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&RQIHUHQFH 3DSHU

6ZHHW�ZDWHUV�LQ�WKH�WHUULWRU\�RI�5HSXEOLF�RI�0DFHGRQLD

0HULPH�0XVWDIL���6DOL�=KDNX���0LUHPH�5XVKLWL�

�'HSDUWPHQW�RI�*HRJUDSK\��)DFXOW\�RI�1DWXUDO�6FLHQFHV�DQG�0DWKHPDWLFV��0.
H�PDLO��PHULEH�PXVWDIL#XQLWH�HGX�PN

$EVWUDFW

7KLV�SDSHU�SUHVHQWV�WKH�ZDWHUV�LQ�WKH�WHUULWRU\�RI�5HSXEOLF�RI�0DFHGRQLD��ZKLFK�DUH�DQ�LPSRUWDQW�VHJPHQW�RI�WKH�
QDWXUDO�JHRJUDSKLF�EDVH�RI�HDFK�JHRJUDSKLF�UHJLRQ��7KH�LGHQWLILFDWLRQ�RI�QDWXUDO�IHDWXUHV�LV�D�YHU\�LPSRUWDQW�WDVN�
IRU�WKH�SURSDJDWLRQ�RI�WKH�YDOXHV�RI�WKLV�UHJLRQ��WDNLQJ�SURWHFWLYH�PHDVXUHV�DQG�XVLQJ�WKHP�IRU�YDULRXV SXUSRVHV��,Q�
WKH� WHUULWRU\�RI�0DFHGRQLD� WKHUH�DUH�D� ODUJH�QXPEHU�RI�QDWXUDO�K\GURJUDSKLF�REMHFWV�ZLWK� VSHFLDO�YDOXHV��ZKLFK�
WDNLQJ� LQWR�DFFRXQW� WKH�FKDUDFWHULVWLFV� WKH\�KDYH��VKRXOG�EH� LQFOXGHG� LQ� WKH�FDWHJRU\�RI�QDWXUDO� UHVRXUFHV�RI� WKH�
5HSXEOLF�RI�0DFHGRQLD�

.H\ZRUGV� UHVRXUFHV��JURXQGZDWHU��ULYHUV��ODNHV��HWF�

���,QWURGXFWLRQ

7KH�5HSXEOLF�RI�0DFHGRQLD�LV�D�FRXQWU\�ORFDWHG�RQ�WKH�%DONDQ�3HQLQVXOD�LQ�6RXWKHDVWHUQ�(XURSH�ZLWK�D�WRWDO�DUHD�
RI��������NP��

7KH�UHOLHI�LV�PDLQO\�KLOO\�DQG�PRXQWDLQRXV��7KH�ORQJHVW�ULYHU�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�LV�9DUGDU�ULYHU� ����
NP��RI�ZKLFK�����NP�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD��DQG�PRVWO\�IORZV�WKURXJK�WKH�FHQWUDO�SDUW�RI�WKH�VWDWH��LQ�WKLV�
FOLPDWLF�UHJLRQ�RI�WKH�VRXWKHUQ�ERUGHU�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�OLH�WKUHH�JUHDW�QDWXUDO�ODNHV��ZKLFK�DUH�

� 7KH�2KULG�/DNH��ZKLFK�LV�GLYLGHG�EHWZHHQ�WKH�5HSXEOLF�RI�0DFHGRQLD�������DQG�$OEDQLD������
� 3UHVSD�/DNH�LV�GLYLGHG�EHWZHHQ�WKH�5HSXEOLF�RI�0DFHGRQLD��$OEDQLD�DQG�*UHHFH�
� 'RMUDQ�/DNH�LV�GLYLGHG�EHWZHHQ�0DFHGRQLD�DQG�*UHHFH�

���&OLPDWH

7KH�5HSXEOLF�RI�0DFHGRQLD�LV�FKDUDFWHUL]HG�E\�D�KLJKO\�FRPSOH[�UHOLHI�VWUXFWXUH��ILOOHG�ZLWK�PRXQWDLQV��ORZODQGV��
UROOLQJ��VKDUS�SHDNV�DQG�RWKHU�RURJUDSKLF�IRUPV�

7KHUH�DUH�KLJK�PRXQWDLQV��PLGGOH�RQHV�DQG�ORZ�PRXQWDLQV�ZKLFK�KDYH�D�VLJQLILFDQW�LQIOXHQFH�RQ�WKH�GHYHORSPHQW�
RI� DWPRVSKHULF� SURFHVVHV� LQ� WKH� FRXQWU\� LQ� WKH�PHWURORJLFDO� UHJLPH� DV�ZHOO� DV� WKHLU� VSUHDG� LQ� VSDFH�ZLWK� WKLV� LQ�
0DFHGRQLD
V�FOLPDWH�UHJLPH�

7KH�PRXQWDLQRXV�VWUXFWXUH�DOORZV�GLUHFW�LPSDFW�IURP WKH�QRUWK�WKURXJK�WKH�.XPDQRYR�3UHVKHYR�ORZODQGV�DQG�
WKURXJK� WKH�9DUGDU� VORSH� DQG� WKH� LQIOXHQFH�RI� WKH�$HJHDQ�6HD� IURP� WKH� VRXWK� LV� FRQVWDQWO\� IHOW��7KH\� DUH�GHHSO\�
HPEHGGHG�LQ�WKH�LQWHULRU�RI�WKH�FRXQWU\�E\�PLWLJDWLQJ�WKH�VRXWKHUQ�WKHUPDO�FKDQJHV��7KH�DYHUDJH�WHPSHUDWXUH�LQ�WKH�
KRWWHVW�PRQWK�� -XO\��LV�DURXQG��� �&��'HPLU�.DSLMD�LV�WKH�ZDUPHVW FLW\�LQ�WKH�FRXQWU\�ZLWK�D�VXPPHU�WHPSHUDWXUH�RI�
XS�WR�����&��7KH�DYHUDJH�WHPSHUDWXUH�LQ�WKH�FROGHVW�PRQWK�� -DQXDU\�LV�UHODWLYHO\�KLJK�ZLWK�DERXW���&�

$YHUDJH�DQQXDO�UDLQIDOOV�LQ�DUHDV�ZLWK�D�FKDQJHG�0HGLWHUUDQHDQ�FOLPDWH�DUH�TXLWH�ORZ��7KH�DYHUDJH�DQQXDO�UDLQIDOO�
IURP�WKH�9DUGDU�5LYHU�LV�OHVV�WKDQ�����PP��DQG�WKLV�LV�RQH�RI�WKH�UHJLRQ
V�PRVW�GU\�UHJLRQ�LQ�WKH�FRXQWU\��,Q�RWKHU�
DUHDV�RI�WKH�0HGLWHUUDQHDQ�FOLPDWH�WKH�UDLQIDOO�UHDFKHV�RQ�DYHUDJH���������PP�

7KH�0RXQWDLQ�&OLPDWH�LQ�0DFHGRQLD�� LQFOXGHV�WKH�KLJK�PRXQWDLQ�UHJLRQV�RI�0DFHGRQLD��,W�LV�FKDUDFWHUL]HG�E\�
ORQJ�DQG�VQRZ\�ZLQWHUV�DQG�VKRUW�DQG�FROG�VXPPHUV��6SULQJ�LV�FRROHU�WKDQ�DXWXPQ�
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7KH�WHPSHUDWXUH�LQ�WKH�PRXQWDLQ�FOLPDWH�GHFUHDVHV�ZLWK�KHLJKW�LQFUHDVH��7KDW�LV�ZK\�ORZHU�WHPSHUDWXUHV�DUH�IRXQG�
LQ�WKH�KLJKHVW�SDUWV�RI�WKH�PRXQWDLQV���7KH�6DUU�0RXQWDLQ��IRU�H[DPSOH��KDV�DYHUDJH�QHJDWLYH�WHPSHUDWXUH�LQ�WKH�IRXU�
PRQWKV�RI�WKH�\HDU��DQG�LW�LV�DOVR�VLPLODU�WR�RWKHU�KLJK�PRXQWDLQV�

&ROGHU�PRQWKV�DUH�-DQXDU\�DQG�)HEUXDU\��DQG�ZDUPHU�-XO\�DQG�$XJXVW��+RZHYHU��HYHQ�LQ�ZDUPHU�PRQWKV�WKHUH�
PD\�EH�PDMRU�ZHDWKHU�FKDQJHV�DQG�HYHQ�VQRZ�

5HJDUGLQJ�SUHFLSLWDWLRQ��PRXQWDLQ�FOLPDWHV�KDYH�WKH�KLJKHVW�DQQXDO�UDLQIDOO�LQ�WKH�FRXQWU\�WR�DSSUR[LPDWHO\������
PP��,I�\RX�JR���HDVW�DQG�LQ�WKH�HDVWHUQ�SDUW�RI�WKH�FRXQWU\�WKH�UDLQIDOO�LV�UHGXFHG�WR���������PP��7KH�DYHUDJH�SHULRG�
WKDW�VQRZ�UHVWV�LQ�WKH�PRXQWDLQV�LV�IURP�1RYHPEHU�WR�$SULO�EXW�KLJK�VQRZ\�PRXQWDLQV�FDQ�VWD\�E\�WKH�HQG�RI�0D\�
7KH�JHQWOH�FRQWLQHQWDO�FOLPDWH�FRYHUV�0DFHGRQLD
V�ODUJHVW�DUHD��,W�LV�FKDUDFWHUL]HG�E\�UHODWLYHO\�FROG�DQG�ZHW�ZLQWHUV�
DQG�ZDUP�DQG�GU\�VXPPHUV��6SULQJ�LV�FRROHU�WKDQ�DXWXPQ�

7KHUH� DUH� GLIIHUHQFHV� LQ� DYHUDJH� WHPSHUDWXUHV� LQ� PLOG� FRQWLQHQWDO� FOLPDWHV�� 7KLV� LV� GXH� WR� WKH� DGKHUHQFH� RI�
GLIIHUHQFHV�LQ�UHJLRQDO�JHRJUDSKLF�ODWLWXGH��DOWLWXGH��HWF��7KH�DYHUDJH�-XO\�WHPSHUDWXUH�LV�KLJKHU�LQ�WKH�2YFKH�3ROHV��
.RFKDQL�DQG�6NRSMH�YDOOH\V��-DQXDU\
V�DYHUDJH�WHPSHUDWXUH�LV�ORZHU�LQ�0DOHVHYR
V�KROORZV�

7KH�DQQXDO�UDLQIDOO�DOVR�YDULHV��UDQJLQJ�IURP�����PP��7R�WKH�2YFKH�3ROHV�FDYH�DW�����PP�LQ�WKH�3UHVSD�KROORZ�
7KH�K\GURJUDSKLF�IHDWXUHV�RI�5U��.RVRYR�GHSHQG�RQ�JHRJUDSKLF�SRVLWLRQ��JHRORJLFDO�FRQVWUXFWLRQ��UHOLHI��FOLPDWH�DQG�
SODQW FRYHULQJV�� ,Q� WKLV� VSDFH� DUH� SUHVHQWHG� DOO� WKH�ZDWHU� ERGLHV�� VXFK� DV�� VSULQJV�� JURXQGZDWHU�� ULYHUV�� ODNHV� DQG�
WKHUPRV�PLQHUDO�ZDWHUV�

���5HVRXUFHV

,Q� WKH� WHUULWRU\�RI� WKH�5HSXEOLF�RI�0DFHGRQLD� WKHUH� DUH� DERXW������� ODUJHU� VRXUFHV� WKDW� SURYLGH�ZDWHU�ZLWK� D�
FDSDFLW\�RI������VHF�

$ERXW�����DUH�ZLWK�D�FDSDFLW\�RI�����O���VHF��RI�ZKLFK�����VRXUFHV�SURYLGH���O���VHF��ZKLOH�VPDOO�LV�WKH�QXPEHU�RI�
VRXUFHV�WKDW�JLYH������DQG��������O���VHF�

$OWKRXJK����VRXUFHV�SURYLGH�PRUH�WKDQ����O���VHF��WKH\�SURYLGH�����RI�WKH�WRWDO�DPRXQW�RI�ZDWHU�LQ�WKH�FRXQWU\��
2WKHUV��DERXW�������VRXUFHV�LQFOXGH�����RI�WKH�WRWDO�DPRXQW�RI�ZDWHU�

3UDFWLFDOO\��PRUH�WKDQ�����RI�WRWDO�ZDWHU�DQG�GULQNLQJ�ZDWHU�UHVRXUFHV�DUH�FRQFHQWUDWHG�LQ�WKH�ZHVWHUQ�SDUW�RI�WKH�
FRXQWU\��,Q�IDFW��KHUH�WKHUH�DUH�PRUH�ZDWHU�VRXUFHV��XQOLNH�WKH�HDVWHUQ�SDUW�ZKHUH�WKHUH�LV�OHVV��ZKLOH�IHZHU�UHVRXUFHV�
DUH�LQ�WKH�9DUGDU�YDOOH\�
����RI�DOO�VRXUFHV�DUH�IRXQG�LQ�WKH�SRQG�RI�WKH�ULYHU�9DUGDU��WKHQ�LQ�WKH�%ODFN�'ULQ�SRQG������LQ�WKH�6WUXPLWVD�SRQG��
���

7KH�VRXUFHV�DUH�IRXQG�LQ�WKH�PRXQWDLQRXV�DUHDV�RI�6KDUU��%LVWULWVD��%DED��3HOLVWHU��-DNXSLWVD��-DEOODQLWVD��2VRJRYR��
3ODNRYLWVD��ZKLOH�WKH�SRRUHVW�DUH�WKH�3FKLQMD�ULYHU�SRQGV��%UHJDOQLWVD�DQG�WKH�PLGGOH�SDUW�RI�9DUGDU�

�����3RZHUIXO�VWUHDPV

3RZHUIXO� VWUHDPV� ZLWK� PRUH� WKDQ� �P��� VHF��� NQRZQ� DV� VRXUFHV� WKDW� DUH� UHODWHG� WR� LQWHUVHFWLRQV�� LQ� IDFW� ZLWK�
OLPHVWRQH�WHUUDLQV��7KHUH�DUH�PRUH�LQ�WKH�%ODFN�'ULQ�DUHD��WKHQ�LQ�WKH�XSSHU�SDUW�RI�WKH�9DUGDU�5LYHU��%DEXQD��7UHVND�
DQG�WKH�%ODFN�5LYHU��6RPH�VRXUFHV�RI�WKH�7UHHV�LQ�WKH�YLOODJH�RI�%XULPL��VRXUFH�LQ�%DEXQD��.DGLQD��%HOL[ND�5LYHU��
%ODFN�5LYHU�DQG�RWKHUV�UHSUHVHQW�VRXUFHV�RI�WKHVH�ULYHUV�

)RU�WKH�PRVW�SRZHUIXO�VRXUFHV��6W��1DXP�VRXUFH�DW�0RQDVWHU\�LV�FRQVLGHUHG��ZKLFK�\LHOGV�IURP���WR��P����VHF��,Q�
IDFW��WKLV�UHVRXUFH�LV�PDGH�XS�RI�PRUH�VPDOO�UHVRXUFHV��DOO�RI�ZKLFK�WRJHWKHU�IRUP�D�ODUJHU�VRXUFH��7KLV�VRXUFH�JDLQV�
ZDWHU�IURP�/DNH�3UHVSD�
2WKHU�VPDOOHU�VRXUFHV�LQ�WKH�5HSXEOLF�RI�0DFHGRQLD�DUH�WKH�VRXUFHV�RI�%LOMDQD�LQ�2KULG��ZKLOH�LQ�WKH YLFLQLW\�RI�6WUXJD�
LV�DOVR�WKH�VRXUFH�0DQ\��ZKLFK�ZLWK�LWV�VPDOO�ODNH�LV�XVHG�DV�D�WURXW�VLWH�

7KHUH�DUH�PDQ\�VSULQJV�LQ�WKH�3RORJ�YDOOH\��RI�ZKLFK�WKH�PRVW�SRSXODU�LV�WKH�VRXUFH�RQ�WKH�9DUGDU�5LYHU��ZKLFK�
\LHOGV�����P�� �� VHF��:DWHU� IURP� WKLV� VRXUFH� LV�XVHG� WR� VXSSO\� WKH�FLW\�RI�*RVWLYDU�ZLWK� HOHFWULFLW\�DQG� WR�SURGXFH�
HOHFWULFLW\�

,W�LV�LPSRUWDQW�DOVR�WKH�VRXUFH�5DVKFKH��ZKLFK�LV�ORFDWHG�DW�WKH�IRRW�RI�0RXQW�=KHGHQ��DW�WKH�RXWVNLUWV�RI�9DUGDU�
IURP�WKH�PRXQWDLQ�JRUJH�RI�'HUYHQL��5DVKFKH�LV�FRQVLGHUHG�WR�EH�RQH�RI�WKH�PRVW�LPSRUWDQW�VRXUFHV�LQ�WKH�5HSXEOLF�
RI�0DFHGRQLD�EHFDXVH�LW�VXSSOLHV�6NRSMH�ZLWK�LWV�ZDWHU�VXSSO\�

7KH�DYHUDJH�DQQXDO�ZDWHU�TXDQWLW\�DW�WKLV�VRXUFH�LV������P���VHF�
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)LJ�����7KH�VRXUFHV�RI�%LOMDQD� )LJ�����7KH�VRXUFHV�RI�6W��1DXP

���8QGHUJURXQG�ZDWHUV

$Q�LPSRUWDQW�SDUW�RI�WKH�ZDWHU�UHVRXUFHV�LQ�WKH�FRXQWU\�DUH�DOVR�XQGHUJURXQG�ZDWHUV�RI�ZHOOV�WKDW�DUH�VXSSOLHG�
ZLWK�UDLQZDWHU��IROORZHG�E\�ZDWHUFRXUVHV�WKDW�DUH�UHOHDVHG�EHVLGH�ULYHU�EHGV��ZKLFK�DUH�VXSSOLHG�E\�ZDWHU�IURP�WKH�
ULYHUV�WKHPVHOYHV�

7KH�GHSWK�RI�WKH�ZHOO�ZDWHU�LV�QRW�WKH�VDPH�HYHU\ZKHUH��,Q�VRPH�DUHDV�RI�WKH�ZHOOV�WKH�ZDWHU�ULVHV�WR�RQO\�D�IHZ�
IHHW��ZKLOH�LQ�RWKHUV�LW�LV�UHOHDVHG�XS�WR����PHWHUV��7KLV�W\SH�RI�ZDWHU�LV�YHU\�LPSRUWDQW�
,W� LV�FRQVLGHUHG� WKDW�DERXW�����RI� WKH�UXUDO�VHWWOHPHQWV�DQG�DERXW�KDOI�RI� WKH� WRZQ
V�VHWWOHPHQWV�DUH�VXSSOLHG�ZLWK�
GULQNLQJ�ZDWHU��ZKLOH�LQ�VRPH�FLWLHV�WKH�LQGXVWU\�LV�VXSSOLHG�ZLWK�ZDWHU��*URXQGZDWHU¶V�DUH�IRXQG�LQ�DOPRVW�DOO�WKH�
KROORZV��ZKLOH�PRUH�DUH�LQ�3HODJRQL�DQG�LQ�WKH�6WUXPLWVD�DQG�5DGRYLVK�KLOOVLGHV��/RFDWHG�LQ�GHSWK�RI�������PHWHUV��
EXW�WKLV�ZDWHU�KDV�D�GHSWK�RI�����PHWHUV�

7KH�ZDWHUV�DUH�QDWLRQDO�ZHDOWK��(YHQ�SHUIHFWO\�QRUPDO�WR�PDQDJH�WKH�VWDWH�DQG�LW�KDV�PHFKDQLVPV�WR�VWRS�DQ\�
HIIRUW��EXW�DOVR�LGHDV�DERXW�SRVVLEOH�PDQLSXODWLRQV�DQG�PLVXVHV��,Q�IDFW��IRU�WKH�UHVRXUFHV�PDQDJHV�WKH�VWDWH��ZKLOH�IRU�
ZDWHU�SXEOLF�FRPSDQLHV�

'LIIHUHQFHV�LQ�WKHVH�YLHZV�DUH�YHU\�LPSRUWDQW��FUHDWLQJ�XQQHFHVVDU\�WHQVLRQV�RYHU�WKH�UHDO�ZDWHU�ULVN�WR�EHFRPH�
DQ�H[DPSOH�RI�WKUHDWV�DQG�WUDGH��+RZ�PXFK�LV�LW�SRVVLEOH�LQ�SUDFWLFH��EHFDXVH�WKHUH�DUH�DOZD\V�RSSRUWXQLWLHV�IRU�PLVXVH�

���5LYHUV

7KH�K\GURPHWULF�QHWZRUN�FRQVLVWV�RI�D�QXPEHU�RI�PHWHULQJ�VWDWLRQV�LQ�ULYHUV�ZKHUH�FRQWLQXRXV��TXDOLWDWLYH�DQG�
FRRUGLQDWHG� ZDWHU� YROXPH� PHDVXUHPHQWV� DUH� FDUULHG� RXW� LQFOXGLQJ� WKH� SK\VLF�FKHPLFDO� SDUDPHWHUV� RI� WKH� ULYHUV�
0DFHGRQLD
V�ULYHUV�EHORQJ�WR�WKUHH�ULYHU�SRQGV�

�� $HJHDQ�SRQG��WKH�ODUJHVW��ZLWK�DQ�DUHD�RI��������NPð�RU�����
�� $GULDWLF�SRQG��ZLWK�D�VXUIDFH�DUHD�RI�������NPð�RU�����
�� 7KH�%ODFN�6HD�SRQG��ZLWK�D�VXUIDFH�RI�RQO\����NPð�RU�������LV�ORFDWHG�RQ�WKH�QRUWKHUQ�VLGH�RI�6NRSMH
V�%ODFN�

6HD� � .DUDGDN�� ZKHUH�0RUDYD�%LQLFD� RULJLQDWHV� ZKHUH� WKH� ZDWHUV� WKURXJK�0RUDYLD� DQG� WKH�'DQXEH� DUH�
WUDQVSRUWHG�WR�WKH�%ODFN�6HD�

7KH�9DUGDU�5LYHU�VSULQJV�IURP�WKH�NDUVW�VSULQJ�WR�YLOODJH�9UXWRN��*RVWLYDU��6�:�DW�+ROORZ�3RORJ�DW�DQ�DOWLWXGH�
RI����P�DQG�IORZV�WR���P�DW�WKH�*UHHN�0DFHGRQLDQ�ERUGHU�LQ�WKH�VRXWK�

7KH�RYHUDOO�OHQJWK�LV�����NP�������NP��ZLWKLQ�WKH�FRXQWU\��
7KH�PDLQ�IHDWXUH�LV�WKH�FRPSRVLWLRQDO�SRO\JHQLF�FKDUDFWHU��6ZLWFK�WR��)LYH�KROORZV��3RORJ�� �����NP��6NRSMH�

��NP��9HOHV������NP��7LNYHVK�����NP�DQG�*HYJHOLMD�� 9DODQGRYR� ����NP�
)RXU�*RUJHV��'HUYHQ�� �����NP��7DRU�� ���NP��9HOHV����NP��'HPLU�.DSLMD�� �����NP������RI�WKH�OHQJWK�RU�����NP�
DFURVV�WKH�SLHU������RU����NP�LQ�WKH�JRUJH�
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2YHUDOO�IDOO�RI�����P��DYHUDJH�����Å�
7KH�DYHUDJH�IORZ�LV�����Pñ���VHF�
9DUGDU�DFFHSWV����PDMRU�EUDQFKHV�ORQJHU�WKDQ����NP�

)LJ�����5LYHU�EDVLQV�LQ�5HSXEOLF�0DFHGRQLD

���/DNHV

2KULG�/DNH�LV�RQH�RI�WKH�ODUJHVW�ODNHV�LQ�WKH�%DONDQ�3HQLQVXOD�DQG�FRXQWHG�DV�RQH�RI�WKH�ROGHVW�ODNHV�LQ�WKH�ZRUOG��
,W�LV�ORFDWHG�DW�DQ�DOWLWXGH�RI�����PHWHUV�DQG�KDV�DQ�DUHD�RI�����NPð��7KH�GHHSHVW�SRLQW�RI�WKH�ODNH�LV�����PHWHUV��0RVW�
RI�WKH�ODNH�EHORQJV�WR�0DFHGRQLD��ZKLOH�WKH�UHVW�EHORQJV�WR�$OEDQLD��2Q�WKH�VKRUH�RI�WKH�ODNH�OLHV�WKUHH�ELJ�FLWLHV��
2KULG�DQG�6WUXJD�LQ�0DFHGRQLD�DQG�3RJUDGHF�LQ�$OEDQLD��/DNH�2KULG�LV�VXSSOLHG�ZLWK�ZDWHU�IURP�PDQ\�VXUURXQGLQJ�
VSULQJV��2QH�RI�WKH�ODUJHVW�VRXUFHV�LV ORFDWHG�QHDU�WKH�$OEDQLDQ�0DFHGRQLDQ�ERUGHU�QHDU�WKH�6W��1DXP�0RQDVWHU\�LQ�
0DFHGRQLD��7KHUH�LV�ZDWHU�FRPLQJ�IURP�WKH�3UHVSD�/DNH��ZKRVH�OHYHO�LV�����PHWHUV�KLJKHU�WKDQ�WKDW�RI�/DNH�2KULG��
2Q�WKH�$OEDQLDQ�VLGH�WKHUH�LV�DOVR�D�ODUJH�VRXUFH�LQ�WKH�'ULORQ�3DUN�QHDU�7XVKHPLVKW�YLOODJH��:DWHU�IORZV�IURP�WKH�
ODNH�WR�WKH�QRUWK�WKURXJK�WKH�%ODFN�'ULQ�5LYHU��ZKLFK�IORZV�WKURXJK�WKH�FLW\�RI�6WUXJD�

/DNH�2KULG LV�FRQVLGHUHG�RQH�RI�WKH�ROGHVW�ODNHV�DURXQG�WKH�ZRUOG��+LV�DJH�LV�HVWLPDWHG�WR�EH���WR���PLOOLRQ�\HDUV��
7KH�ODNH�ZDV�FUHDWHG�E\�D�FROODSVH�RI�WKH�HDUWK��7KLV�LV�SURYHG�E\�QXPHURXV�WHFWRQLF�DFWLYLWLHV�DV�ZHOO�DV�WKH�H[LVWHQFH�
RI�D�PRXQWDLQ�RI�����PHWHUV�EHORZ�ODNH�OHYHO��/DNH�2KULG�LV�WKH�KRPH�RI�PDQ\�HQGHPLF�DQLPDOV��ZKLFK�FRPH�RQO\�LQ�
LWV�ZDWHUV��7KHUH�DUH����UDUH�VSHFLHV�LQ�WKH�ODNH��DPRQJ�ZKLFK�WKH�PRVW�SRSXODU�DQG�HFRQRPLFDOO\�PRVW�LPSRUWDQW�LV�
6DOPR�OHWQLFD���.RUDQL����6DOPRWKLPXV�RKULGDQXV���%HOXVKND��
3DUW� RI� WKH� ODNH� VKRUH� DORQJ� ZLWK� WKH� FLW\� RI� 2KULG� KDV� EHHQ� QDPHG� E\� 81(6&2� DV� D� ZRUOG� KHULWDJH�

3UHVSD�/DNH LV�RQH�RI�WKH�IUHVKZDWHU�ODNHV�LQ�(XURSH�WKDW�EHORQJV�WR�WKH�WKUHH�FRXQWULHV�RI�0DFHGRQLD��$OEDQLD�
DQG�*UHHFH�ZLWK�D�WRWDO�DUHD�RI�������NP� RI�ZKLFK�����NPð�EHORQJV�WR�0DFHGRQLD�������NPð�WR�*UHHFH�DQG������NPð�
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WR�$OEDQLD��7KLV�ODNH�KDV�EHHQ�UDWHG�DV�WKH�PRVW�SROOXWHG�ODNH�LQ�WKH�%DONDQV��3UHVSD�LV�WKH�KLJKHVW�WHFWRQLF�ODNH�LQ�WKH�
%DONDQV�ZLWK�����PHWHUV�DERYH�VHD�OHYHO��,W�LV�VLWXDWHG�EHWZHHQ�WKH�WKUHH�VWDWHV��RI�WKH�WHUULWRU\�RI�HWKQLF�$OEDQLD���
0DFHGRQLD��*UHHFH�DQG�$OEDQLD�
7KHUH�DUH�VRPH�VPDOO�VWUHDPV�IORZLQJ�LQWR�WKH�ODNH��ZKLOH�LW�LWVHOI�GRHV�QRW�KDYH�OHDNDJH��7KH�ODNH�LV�VXUURXQGHG�E\�
KLJK�PRXQWDLQV�DERYH������P�LQ�KHLJKW��:LWK�D�VXUIDFH�RI�������NP��LQ�VL]H�LW�LV�FDOFXODWHG�LPPHGLDWHO\�DIWHU�6KNRGUD�
DQG�2KULG��EXW�DW�����PHWHUV�DERYH�VHD�OHYHO�LW�LV�WKH�KLJKHVW�ODNH�LQ�$OEDQLDQ�ODQGV��7KH�3UHVSD�9DOOH\�LV�RQH�RI�WKH�
PRVW�DWWUDFWLYH�WRXULVW�DUHDV�LQ�WKH�%DONDQV��H[FHSWLRQDO�QDWXUDO�EHDXW\�LV�GLVWLQJXLVKHG�IRU�ULFK�IORUD�DQG�IDXQD��7KHUH�
DUH�DERXW������VSHFLHV�RI�SODQWV��PRUH� WKDQ����VSHFLHV�RI�PDPPDOV�� DQG����VSHFLHV�RI� ILVK�� ,Q�3UHVSD� LV�DOVR� WKH�
'DOPDWLDQ�SHOLFDQ�ZLWK�WKH�PDLQ�FRQFHQWUDWLRQ�LQ�/LWWOH�3UHVSD�

/DNH�'RMUDQ LV�D�ODNH�ZLWK�D�VXUIDFH�RI������NP��������VT�PL��GLYLGHG�EHWZHHQ�WKH�5HSXEOLF�RI�0DFHGRQLD�������
NP��������VT�PL��DQG�*UHHFH�������NP�������VT�PL���7R�WKH�ZHVW�LV�WKH�1HZ�'RMUDQ�WRZQ��QRUWK�RI�WKH�%HODVLWVD�PRXQWDLQ�
DQG�VRXWK�LV�WKH�*UHHN�WRZQ�'RMUDQ��7KH�ODNH�KDV�D�URXQGHG�VKDSH��D�PD[LPXP�GHSWK�RI����P�DQG�D�QRUWK�VRXWK�OHQJWK�
ZLWK�����NP������PL��DQG�����NP������PL�� IRU�PRVW�RI� LW��PDNLQJ� LW� WKH� WKLUG�PRVW� ODNH� ODUJHO\� LQ� WKH�5HSXEOLF�RI�
0DFHGRQLD�EHKLQG�/DNH�2KULG�DQG�3UHVSD�

7KH�UHDO�SODFH�ZKHUH�\RX�FDQ�IHHO�WKH�0HGLWHUUDQHDQ�FOLPDWH�LPSDFW�LV�WKH�DUHD�RI�/DNH�'RMUDQ��WKH�VRXWKHDVWHUQ�
SDUW�RI�0DFHGRQLD��7KH�RSHQLQJ�WRZDUGV�WKH�VRXWK�DQG�WKH�ORZ�DOWLWXGH�DERYH�VHD�OHYHO������PHWHUV��FDXVH�DYHUDJH�
DQQXDO�ZDWHU�WHPSHUDWXUH�RI�DERXW�������GHJUHHV�DQG�LQ�VXPPHU�XS�WR�������GHJUHHV��/DNH�'RMUDQ��ZLWK�D�VXUIDFH�RI�
������NP���LV�WKH�VPDOOHVW�WHFWRQLF�ODNH�LQ�ZKLFK�LV�D�UHOLF�IURP�+LJK�SURGXFWLRQ�RI�SODQNWRQ�DOVR�PHDQV�ILVK�ZHDOWK��
,Q�WKH�ODNH�WKHUH�DUH�DERXW����VSHFLHV�RI�ILVK��6XPPHU�LQ�'RMUDQ�LV�KRW�DQG�GU\�DQG�WKH�ZLQWHU�LV�PLOG�DQG�ZHW��,I�\RX�
DUH�ORRNLQJ�IRU�WUDQTXLOLW\�DQG�UHVW��LQ�WKH�HPEUDFH�RI�WKH�0HGLWHUUDQHDQ�HQYLURQPHQW��VXUURXQGHG�E\�XQULYDOHG�EHDXW\�
RI�QDWXUH��'RMUDQ�LV�WKH�ULJKW�SODFH�

)LJ�����7KH�ODNHV�LQ�0DFHGRQLD
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���&RQFOXVLRQV�

:DWHUV�LQ�WKH�WHUULWRU\�RI�5��0DFHGRQLD�DUH�DQ�LPSRUWDQW�VHJPHQW�RI�WKLV�JHRJUDSKLF�UHJLRQ��7KH��LGHQWLILFDWLRQ�
RI�QDWXUDO�IHDWXUHV�LV�D�YHU\�LPSRUWDQW�WDVN�IRU�WKH�SURSDJDWLRQ�RI�WKH�YDOXHV�RI�WKLV�UHJLRQ��WKH�WDNLQJ�RI�SURWHFWLRQ�
PHDVXUHV�DQG�WKHLU�XWLOL]DWLRQ�IRU�YDULRXV�SXUSRVHV��2Q�WKH�WHUULWRU\�RI�0DFHGRQLD�WKHUH�DUH�D�ODUJH�QXPEHU�RI�QDWXUDO�
K\GURJUDSKLF�REMHFWV�ZLWK�VSHFLDO�YDOXHV��ZKLFK�WDNLQJ�LQWR�DFFRXQW�WKH�FKDUDFWHULVWLFV�WKH\�KDYH��VKRXOG�EH�LQFOXGHG�
LQ�WKH�FDWHJRU\�RI�QDWXUDO�UHVRXUFHV�RI�WKH�5HSXEOLF�RI�0DFHGRQLD�

7KH�5HSXEOLF�RI�0DFHGRQLD�LV�D�FRXQWU\�ORFDWHG�RQ�WKH�%DONDQ�3HQLQVXOD�LQ�6RXWK�(DVWHUQ�(XURSH�ZLWK�D�WRWDO�
DUHD�RI�������NP��

7KH�UHOLHI�LV�PDLQO\�KLOO\�DQG�PRXQWDLQRXV��7KH�ORQJHVW�ULYHU�LV�9DUGDU�����NP��RI�ZKLFK�����NP�LQ�WKH�5HSXEOLF�
RI�0DFHGRQLD��DQG�PRVWO\�IORZV�WKURXJK�WKH�FHQWUDO�SDUW�RI�WKH�VWDWH��LQ�WKLV�FOLPDWLF�UHJLRQ�RI�WKH�VRXWKHUQ�ERUGHU�RI�
WKH�5HSXEOLF� RI�0DFHGRQLD� OLH� WKUHH� JUHDW� QDWXUDO� ODNHV�� /DNH� �2KULG� ZKLFK� LV� GLYLGHG� EHWZHHQ� WKH�5HSXEOLF� RI�
0DFHGRQLD ������DQG�$OEDQLD��������7KH�3UHVSD�/DNH� LV�GLYLGHG�EHWZHHQ�WKH�5HSXEOLF�RI�0DFHGRQLD��$OEDQLD�DQG�
*UHHFH�DQG�'RMUDQ�/DNH�LV�GLYLGHG�EHWZHHQ�0DFHGRQLD�DQG�*UHHFH�

7KH� PRXQWDLQV� WKDW� DUH� GLYLGHG� LQWR� KLJK� PLGGOH� DQG� ORZ� PRXQWDLQV� WKDW� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� WKH�
GHYHORSPHQW�RI�DWPRVSKHULF�SURFHVVHV�LQ�WKH�FRXQWU\�LQ�WKH�PHWURORJLFDO�UHJLPH�DV�ZHOO�DV�WKHLU�VSUHDGLQJ�LQ�VSDFH�
ZLWK� WKLV� LQ� WKH�FOLPDWH� UHJLPH�RI�0DFHGRQLD��7KH� WHUULWRU\�RI� WKH�5HSXEOLF�RI�0DFHGRQLD�KDV�DERXW������� ODUJHU�
VRXUFHV�WKDW�SURYLGH�ZDWHU�ZLWK�D�FDSDFLW\�RI���O���VHF��,Q�SUDFWLFH��PRUH�WKDQ�����RI�WKH�WRWDO�ZDWHU�DQG�GULQNLQJ�ZDWHU�
UHVRXUFHV�DUH�FRQFHQWUDWHG�LQ�WKH�ZHVWHUQ�SDUW�RI�WKH�FRXQWU\��6WURQJ�OHDNDJH�ZLWK�PRUH�WKDQ��P����VHF����NQRZQ�DV�
VRXUFHV�ZKLFK�DUH�NQRZQ�DV�URFN�ERXQG�WR�OLPHVWRQH�WHUUDLQ��7KHUH�DUH�PRUH�LQ�WKH�%ODFN�'ULQ�DUHD��WKHQ�LQ�WKH�XSSHU�
SDUW�RI�WKH�9DUGDU�5LYHU��%DEXQD��7UHVND�DQG�WKH�%ODFN�5LYHU�

$Q� LPSRUWDQW� SDUW� RI� WKH� ZDWHU� UHVRXUFHV� LQ� WKH� FRXQWU\� DUH� DOVR� XQGHUJURXQG�ZDWHUV� WKDW� DUH� VXSSOLHG�ZLWK�
UDLQZDWHU��IROORZHG�E\�ZDWHUFRXUVHV�WKDW�DUH�UHOHDVHG�EHVLGH�ULYHU�EHGV��ZKLFK�DUH�VXSSOLHG�E\�ZDWHU�IURP�WKH�ULYHUV�
WKHPVHOYHV�
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