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&HQWUHG�RQ��6+��������������

6WDWXV�
1351��������

351��������

/LVWHG�%XLOGLQJ�5HIHUHQFH��������*UDGH�,,��

&RQVHUYDWLRQ�$UHD�������

/RFDWLRQ�DQG�7RSRJUDSK\��)LJXUHV���DQG����

%U\QPRU�LV�ORFDWHG�RQ�WKH�QRUWKHUQ�VLGH�RI�%DQJRU�5RDG��3HQPDHQPDZU�EHWZHHQ�WKH�MXQFWLRQ�RI�/O\V�
&OZ\G�DQG�%U\QPRU�7HUUDFH��7KH�PDLQ�UDQJH�LV�RULHQWDWHG�DW�ULJKW�DQJOHV�WR�WKH�PDLQ�URDG��ZLWK�WKH�
PDLQ�HQWUDQFH�IDFLQJ�HDVW��7KHUH�LV�D�VWRQH�ZDOO�IRUPLQJ�D�JDUGHQ�ZDOO�RQ�WKH�HDVWHUQ�VLGH�RI�EXLOGLQJ��
7KH�DGMDFHQW�SURSHUW\��7KH�2UFKDUG��KDV�EHHQ�EXLOW�ZLWKLQ�WKH�JURXQGV�RI�WKH�RULJLQDO�JDUGHQ�WR�
%U\QPRU�ZKLFK�RULJLQDOO\�UDQ�WR�WKH�HDVW�RI�WKH�SURSHUW\��%U\QPRU�LV�DOVR�DWWDFKHG�WR�%U\QPRU�
&RWWDJH�WR�WKH�QRUWK��DOWKRXJK�QRZ�WZR�VHSDUDWH�SURSHUWLHV�WKH\�ZHUH�RQFH�OLQNHG��

$UFKDHRORJLFDO�%DFNJURXQG�

,W�LV�SODQQHG�WR�FRQYHUW�WKH�*UDGH�,,�OLVWHG�EXLOGLQJ�RI�%U\QPRU��/LVWHG�%XLOGLQJ�UHIHUHQFH�
������LQWR�WZR�VHSDUDWH�GZHOOLQJV��7KH�*Z\QHGG�$UFKDHRORJLFDO�3ODQQLQJ�6HUYLFH�KDYH�
UHFRPPHQGHG�WKDW�D�/HYHO���UHFRUG��+LVWRULF�(QJODQG��0D\�������8QGHUVWDQGLQJ�+LVWRULF�
%XLOGLQJV��D�JXLGH�WR�JRRG�UHFRUGLQJ�SUDFWLFH��EH�FDUULHG�RXW�WR�UHFRUG�WKH�EXLOGLQJ�SULRU�WR�
DQ\�ZRUN�WDNHV�SODFH��(IIHFWLYHO\�WKH�SODQ�LV�WR�VHSDUDWH�WKH�RULJLQDO�EXLOGLQJ�IURP�D�ZLQJ�
EXLOW�LQ�WKH�QLQHWHHQWK�FHQWXU\��WKHUHE\�FUHDWLQJ�WZR�VHSDUDWH�GZHOOLQJV��

$LPV�RI�6XUYH\�
7R�DOORZ�DQ�DGHTXDWH�DQDO\WLFDO�UHFRUG�RI�WKH�EXLOGLQJ�WR�EH�PDGH��EHIRUH�LW�LV�UHVWRUHG��WR�
HQVXUH�WKDW�WKH�EXLOGLQJV�RULJLQV��XVH�DQG�GHYHORSPHQW�DUH�XQGHUVWRRG�DQG�WKH�PDLQ�IHDWXUHV��
FKDUDFWHU�DQG�VWDWH�RI�SUHVHUYDWLRQ�DUH�UHFRUGHG�
6800$5<��
(QJLQHHULQJ�$UFKDHRORJLFDO�6HUYLFHV�/WG�ZHUH�FRPPLVVLRQHG�E\�$QJHOD�&DOGHFRWW�(YDQV�WR�
UHFRUG�%U\QPRU��3HQPDHQPDZU��7KHUH�DUH�WZR�PDLQ�UDQJHV�WR�WKH�EXLOGLQJ��8S�WR�ILYH�
SKDVHV�KDYH�EHHQ�LGHQWLILHG�LQ�WKH�GHYHORSPHQW�RI�WKLV�EXLOGLQJ��+RZHYHU��WZR�PDLQ�SKDVHV�RI�
FRQVWUXFWLRQ�DUH�UHSUHVHQWHG��7KH�PDLQ�UDQJH�UXQV�DW�ULJKW�DQJOHV�WR�%DQJRU�5RDG��VWDUWLQJ�
OLIH�DV�D�6QRZGRQLDQ�5HJLRQDO�7\SH�$��6PLWK�������KRXVH�ZLWK�WZR�VWRUH\V��HQG�FKLPQH\V��D�
FURVV�SDVVDJH�DQG�LQWUDPXUDO�VWDLUV�DGMDFHQW�WR�WKH�VRXWKHUQ�ILUHSODFH��,W�DOVR�UHWDLQV�WZR�
WUXVVHV�ZLWK�FXVSHG�VWUXWV�DERYH�FDQWHG�FROODUV�DQG�D�WKLUG�WUXVV�ZLWK�SODLQ�UDNHG�VWUXFWV�
DERYH�D�FROODU��$OO�RI�WKH�WUXVVHV�DUH�KHDYLO\�SHJJHG��7KH�IRUP�RI�WKH�KRXVH�DQG�WKH�FXVSHG�
WUXVVHV�VXJJHVW�D�FRQVWUXFWLRQ�GDWH�LQ�WKH�ILUVW�KDOI�RI�WKH�VL[WHHQWK�FHQWXU\�
$�QHZ��WKUHH�VWRULHG��UDQJH�ZDV�DGGHG�LQ�WKH�ILUVW�KDOI�RI�WKH�QLQHWHHQWK�FHQWXU\��SRVVLEO\�LQ�
UHVSRQVH�IRU�WKH�QHHG�IRU�WRXULVW�DFFRPPRGDWLRQ��7KLV�UDQJH�ZDV�DW�ULJKW�DQJOHV�WR�WKH�PDLQ�
UDQJH�DQG�FRQWDLQHG�D�NLWFKHQ�DW�LWV�ZHVWHUQ�HQG��
7KH�ILHOGZRUN�WRRN�SODFH�RQ�������������
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&RPLVL\QZ\G�(QJLQHHULQJ�$UFKDHRORJLFDO�6HUYLFHV�/WG�JDQ�$QJHOD�&DOGHFRWW�(YDQV�L�
UHFRUGLR�%U\QPRU��3HQPDHQPDZU��0DH�GZ\�EULI�UHV�L
U�DGHLODG��0DH�K\G�DW�EXP�FDP�ZHGL
X�
QRGL�\Q�QDWEO\JLDG�\U�DGHLODG�KZQ��)RGG�E\QQDJ��F\QU\FKLROLU�GDX�EULI�JDP�DGHLODGX��0DH
U�
SULI�UHV�\Q�UKHGHJ�DU�RQJO�VJZkU�L�)IRUGG�%DQJRU��JDQ�GGHFKUDX�IHO�Wǔ��6QRZGRQLDQ�5HJLRQDO�
7\SH�$���6PLWK�������J\GD�GDX�ODZU��VLPQHLDX�SHQ��WUDPZ\ID�JURHV�D�JULVLDX�UKZQJ�PXULDX�
JHU�\�OOH�WkQ�GHKHXRO��0DH�KHI\G�\Q�FDGZ�GDX�JZSO�J\GD�VWUDWLDX�FXVSHG�XZFKEHQ�FROHUL�DU�
RJZ\GG�D�WKU\G\GG�WUZV�J\GD�VWUZ\WKXUDX�FULELQLR�SODHQ�XZFKEHQ�FROHU��0DH�SRE�XQ�R
U�
F\SODX�ZHGL
X�SHJLR
Q�GUZP��0DH�IIXUI�\�Wǔ�D¶U�F\SODX�FXVSHG�\Q�DZJU\PX�G\GGLDG�DGHLODGX�
\Q�KDQQHU�F\QWDI�\U�XQIHG�JDQULI�DU�E\PWKHJ�
<FKZDQHJZ\G�UKHV�QHZ\GG��WUL�OODZU��\Q�KDQQHU�F\QWDI�\�EHGZDUHGG�JDQULI�DU�E\PWKHJ��R�
ERVLEO�PHZQ�\PDWHE�L
U�DQJHQ�DP�OHW\�L�GZULVWLDLG��5RHGG�\�UKHV�KRQ�DU�RQJO�VJZkU�L
U�SULI�
UHVL�DF�\Q�F\QQZ\V�FHJLQ�\Q�HL�EHQ�JRUOOHZLQRO��
�'LJZ\GGRGG�\�JZDLWK�PDHV�DU�������������
0HWKRGV�
7KH�GHVNWRS�VWXG\�ZDV�ODUJHO\�EDVHG�RQ�WKH�SUHYLRXV�ZRUN�E\�-RQHV��������IRU�WKH�
'LVFRYHULQJ�2OG�:HOVK�+RXVHV�3URMHFW��+RZHYHU��IXUWKHU�UHIHUHQFHV�ZHUH�VRXJKW�IURP�7KH�
1DWLRQDO�/LEUDU\�RI�:DOHV��WKH�8QLYHUVLW\�RI�%DQJRU�$UFKLYHV�DQG�WKH�*Z\QHGG�$UFKLYHV���
%U\QPRU�ZDV�YLVLWHG�RQ������������LQ�RUGHU�WR�FDUU\�RXW�D�/HYHO���UHFRUGLQJ�RI�WKH�KLVWRULF�
EXLOGLQJ�DV�GHILQHG�LQ�+LVWRULF�(QJODQG��0D\�������8QGHUVWDQGLQJ�+LVWRULF�%XLOGLQJV��D�
JXLGH�WR�JRRG�UHFRUGLQJ�SUDFWLFH��3KRWRJUDSKV�ZHUH�WDNHQ�ZLWK�D�1LNRQ�9��'LJLWDO�&DPHUD�DW�
D�UHVROXWLRQ�RI������03�ZLWK�WKH�SKRWRJUDSKV�UHFRUGHG�LQ�5$:�IRUPDW��ZKLFK�ZHUH�
FRQYHUWHG�WR��7,))�IRU�WKH�DUFKLYH��:KHUH�SRVVLEOH�WKH�SKRWRJUDSKV�LQFOXGHG�D�PHWULF�VFDOH��
)XUWKHU�SKRWRJUDSKV�ZHUH�WDNHQ�ZLWK�D�$NDVR�%UDYH���3OXV��ZLWK�D�UHVROXWLRQ�RI������03��RQ�
DQ�H[WHQGDEOH�SROH�ZKLFK�ZHUH�SURFHVVHG�ZLWK�$JLVRIW�0HWDVFDSH�Y��������WR�SURGXFH�
SKRWRJUDPPHWULF�PRGHOV��$�SODQ�ZDV�PDGH�XVLQJ�GLUHFW�PHDVXUHPHQW�RI�WKH�GLPHQVLRQ�RI�WKH�
URRPV��
'HVN�7RS�6WXG\�
,Q�DGGLWLRQ�WR�WKH�H[LVWLQJ�KLVWRU\�RI�WKH�KRXVH�ZULWWHQ�E\�*��-RQHV��������7KH�DUFKLYHV�RI�
7KH�1DWLRQDO�/LEUDU\�RI�:DOHV��WKH�8QLYHUVLW\�RI�%DQJRU�$UFKLYHV�DQG�WKH�*Z\QHGG�
$UFKLYHV�ZHUH�FRQVXOWHG�IRU�UHOHYDQW�UHFRUGV��SDUWLFXODUO\�FRQFHUQLQJ�WKH�QLQHWHHQWK�FHQWXU\�
GHYHORSPHQW�RI�WKH�KRXVH��

/LVW�RI�6RXUFHV�

-RQHV��*��������%U\QPRU��3HQPDHQPDZU��&RQZ\��//����$)��5HSRUW�IRU�WKH�'LVFRYHULQJ�2OG�
:HOVK�+RXVHV�3URMHFW�

1DWLRQDO�/LEUDU\�RI�:DOHV�

1DWLRQDO�/LEUDU\�RI�:DOHV����������/HWWHU��:LOOLDP�(OLDV�IURP�7KH�$EEH\��WR�:LOOLDP�-RQHV�
DW�%U\QPRU��&RQZ\��FRQFHUQLQJ�FHUWDLQ�DFFRXQWV��

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\���WK�-XQH������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��WK�-XQH������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��WK�$XJXVW������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\���WK�$SULO������
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7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\���WK�-XO\������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��WK�'HFHPEHU������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��WK�2FWREHU������

7KH�:HHNO\�1HZV�DQG�9LVLWRUV
�&KURQLFOH�IRU�&ROZ\Q�%D\�&ROZ\Q�/ODQGULOOR�&RQZD\�
'HJDQZ\�DQG�1HLJKERXUKRRG��VW�-XQH������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��WK�2FWREHU������

7KH�:HOVK�&RDVW�3LRQHHU�DQG�5HYLHZ�IRU�1RUWK�&DPEULD���WK�2FWREHU������

7KH�:HHNO\�1HZV�DQG�9LVLWRUV
�&KURQLFOH�IRU�&ROZ\Q�%D\�&ROZ\Q�/ODQGULOOR�&RQZD\�
'HJDQZ\�DQG�1HLJKERXUKRRG���WK�0DUFK������

7KH�1RUWK�:DOHV�([SUHVV���WK�0DUFK������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��VW�-DQXDU\������

7KH�1RUWK�:DOHV�&KURQLFOH�DQG�$GYHUWLVHU�IRU�WKH�3ULQFLSDOLW\��WK�2FWREHU������

3ODQ�RI�WKH�SDULVK�RI�'Z\J\I\OFKL�������KWWSV���SODFHV�OLEUDU\�ZDOHV�YLHZHU��
��������"FY �	K �	[\ZK ������&�����&������&������

%DQJRU�8QLYHUVLW\�$UFKLYH�

*:5���$FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���$FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���$FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�����������

*:5���$FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������±������

*:5���� $FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�����������

*:5�����$FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���� $FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���� $FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�����������

*:5���� $FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���� $FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���$�$FFRXQW�%RRN�RI�:LOOLDP�-RQHV�RI�%U\QPRU��3HQPDHQPDZU�������������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������
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*:5�����'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

*:5���� 'LDU\�RI�:LOOLDP�-RQHV��%U\QPRU������

0&�������0DS�DQG�VXUYH\�RI�%U\QPRU��7\GG\Q�%DFK�DQG�SDUW�RI�3HQ\EU\Q�LQ�WKH�SDULVK�RI�
'Z\J\I\OFKL��6XUYH\RU���5��:LOOLDPV�/LQHQ�EDFNHG��&RORXUHG��6FDOH�����LQFK�WR���
FKDLQV�'DWH������

*Z\QHGG�$UFKLYH�

0�������3ODQ�RI�6WRQH�4XDUU\�DQG�VXUURXQGLQJ�IDUPV�RI�%U\QPRU��*UDLJOZ\G�DQG�2OG�IULWK�
SDUW�RI�7\�0DZU�)DUP�DQG�VKHHSZDONV�SDULVK�RI�'Z\J\I\OFKL������

;�322/(�������'UDIW�6DOH�1RWLFH�UH�D�FDSLWDO�PHVVXDJH�RU�IDUP�FDOOHG�%U\QPRU��SDULVK�RI�
'Z\J\I\OFKL��IDUPV�FDOOHG�7\GG\Q�%DFK��7UHJDUQHGG�DQG�SDUW�RI�3HQ\EU\Q��DOO�LQ�WKH�
SDULVK�RI�'Z\J\I\OFKL��$OVR�DGYHUWLVHPHQW�IRU�WKH�VDOH�RI�KRXVHV�LQ�3HSSHU�/DQH�DQG�
+ROH�LQ�WKH�:DOO�6WUHHW��&DHUQDUIRQ��D�SLHFH�RI�FRPPRQ�LQ�WKH�SDULVK�RI�
/ODQGGHLQLROHQ�EHORQJLQJ�WR�7\GG\Q�+HQ�DQG�D�IDUP�FDOOHG�7\GG\Q�+HQ�LQ�WKH�
SDULVK�RI�/ODQEHEOLJ��$OVR�3RUWK�\U�DHU�LQ�WKH�WRZQ�RI�&DHUQDUIRQ�DQG�D�ILHOG�FDOOHG�
&DH�6WU\G�/O\Q�EHWZHHQ�3RRO�6WUHHW�DQG�/RYH�/DQH�LQ�WKH�WRZQ�RI�&DHUQDUIRQ�������
���)HE��

2WKHU�3XEOLVKHG�6RXUFHV�

+DVODP��5���2UEDFK��-��DQG�9RHOFNHU��$��������7KH�%XLOGLQJV�RI�:DOHV��*Z\QHGG��$QJOHVH\��
&DHUQDUYRQVKLUH�DQG�0HULRQHWK��<DOH�8QLYHUVLW\�3UHVV��/RQGRQ��

6PLWK��3��������+RXVHV�RI�WKH�:HOVK�&RXQWU\VLGH��$�VWXG\�LQ�KLVWRULFDO�*HRJUDSK\��+062��
/RQGRQ�
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6XJJHWW��5��DQG�'XQQ��0��������'LVFRYHULQJ�WKH�+LVWRULF�+RXVHV�RI�6QRZGRQLD��WKH�1RUWK�
ZHVW�:DOHV�7UHH�ULQJ�'DWLQJ�3URMHFW��5R\DO�&RPPLVVLRQ�RQ�WKH�$QFLHQW�DQG�
+LVWRULFDO�0RQXPHQWV�RI�:DOHV��

7KH�5R\DO�&RPPLVVLRQ�RQ�$QFLHQW�DQG�+LVWRULFDO�0RQXPHQWV�LQ�:DOHV�DQG�0RQPRXWKVKLUH�
������$Q�,QYHQWRU\�RI�WKH�$QFLHQW�0RQXPHQWV�LQ�&DHUQDUYRQVKLUH��9ROXPH����(DVW��
7KH�&DQWUHI�RI�$UOOHFKZHGG�DQG�&RPPRWH�RI�&UHXGG\Q��+062�

2QOLQH�6RXUFHV�

KWWSV���DUFKZLOLR�RUJ�XN�KHU�FKL��UHSRUW�SDJH�SKS"ZDWSUQ *$7�����	GEQDPH JDW	WEQDPH
 FRUH	VHVVLG &+,�RMD�VS�	TXHU\LG 4�������������������

KWWSV���FRIOHLQ�JRY�XN�HQ�VLWH�������

'LVFXVVLRQ�

3UREDEO\�LQ�WKH�ODWH���WK�FHQWXU\�WKH�ODQG�RQ�ZKLFK�%U\QPRU�ZDV�HUHFWHG�ZDV�RZQHG�E\�WKH�
:LOOLDPV�)DPLO\�RI�&RFKZLOODQ��-RQHV������������+RZHYHU��WKH�HDUOLHVW�SRVVLEOH�PHQWLRQ�RI�
%U\QPRU�LV�LQ�DQ�LQGHQWXUH�RI������DV�D�SRVVHVVLRQ�RI�-RKQ�:LOOLDPV��$UFKELVKRS�RI�<RUN�
DQG�/RUG�.HHSHU��-RKQ�:LOOLDPV�������������ZDV�HGXFDWHG�DW�WKH�5XWKLQ�*UDPPDU�VFKRRO�
DQG�WKHQ�ZHQW�RQ�WR�6W��-RKQ
V�&ROOHJH�&DPEULGJH��+H�UHPDLQHG�WKHUH�IURP������XQWLO�KH�ZDV�
RUGDLQHG�LQ�������,Q������KH�EHFDPH�'HDQ�RI�:HVWPLQVWHU�DQG�LQ�WKH�IROORZLQJ�\HDU��WKH�
.HHSHU�RI�WKH�*UHDW�6HDO��+H�EHFDPH�%LVKRS�RI�/LQFROQ�LQ������DQG�KDG�D�FORVH�UHODWLRQVKLS�
ZLWK�-DPHV�,��2Q�WKH���WK�0DUFK�������.LQJ�-DPHV�UHFHLYHG�WKH�FRPPXQLRQ�RQ�KLV�GHDWKEHG�
IURP�WKH�KDQGV�RI�-RKQ�:LOOLDPV��-RQHV������������,W�LV�SUREDEOH�WKDW�%U\QPRU�ZDV�WHQDQWHG�
DW�WKLV�WLPH�DV�LW�LV�XQOLNHO\�WKDW�-RKQ�:LOOLDPV�ZDV�OLYLQJ�LQ�1RUWK�:DOHV��

-RKQ�:LOOLDPV�GLHG��LQWHVWDWH�LQ������UHVXOWLQJ�LQ�D�OHQJWK\�&KDQFHU\�FDVH�LQ�UHODWLRQ�WR�KLV�
HVWDWHV�LQ�:DOHV�DQG�+XQWLQJGRQVKLUH�EHWZHHQ�6LU�2ZHQ�:\QQ�RI�*Z\GLU��DQG�KLV�QHSKHZ�
*ULIILWK�:LOOLDPV��$V�D�UHVXOW��*ULIILWK�:LOOLDPV�ZDV�DOORZHG�WR�WDNH�IXOO�SRVVHVVLRQ�RI�WKH�
3HQUK\Q�DQG�&RFKZLOODQ�HVWDWHV��-RQHV��������������

7KH������+HDUWK�7D[�RQO\�UHFRUGV�WKUHH�SURSHUWLHV�LQ�WKH�SDULVK�RI�'Z\J\I\OFKL�ZLWK�PRUH�
WKDQ�RQH�KHDUWK��7KHVH�DUH��

x�5REHUW�&R\WPRUH�ZLWK���KHDUWKV�
x�/OR\G�DQG�SDUWQHU�ZLWK���KHDUWKV�DQG�
x�5LFKDUG�DS�+XJK�-RQHV�DQG�SDUWQHU�ZLWK���KHDUWKV�

2I�WKHVH�5REHUW�&R\WPRUH�LV�SUREDEO\�WKH�RZQHU�DW�WKH�WLPH��-RQHV�����������,W�KDV�EHHQ�
VSHFXODWHG�WKDW�5REHUW�&R\WPRUH�ZDV�DOORZHG�WR�VWD\�LQ�%U\QPRU�ZKLOVW�KH�KDG�D�KRXVH�EXLOW�
DW�7\�0DZU��'Z\J\I\OFKL��-RQHV�����������

$�ZLOO�RI�������E\�6LU�*ULIILWK�:LOOLDPV��OHDYHV�%U\QPRU�WR�KLV�IRXUWK�VRQ��-RKQ��%DQJRU�
8QLYHUVLW\�$UFKLYHV�±�3HQUK\Q�������DOWKRXJK�-RKQ�GLG�QRW�JHW�KLV�KDQGV�RQ�WKH�SURSHUW\�XQWLO�
�����ZKHQ�KLV�IDWKHU�GLHG���-RQHV������������-RKQ�GLHG�LQ�������ZLWKRXW�LVVXH��OHDYLQJ�
%U\QPRU�WR�KLV�ZLIH�*D\QRU��DOWKRXJK�WKH�FRS\�RI�KLV�ZLOO�LV�IUDJPHQWDU\�WKH�DVVRFLDWH�
LQYHQWRU\�OLVWV�VHYHUDO�URRPV��LQFOXGLQJ�WKH�EXWWHU\��WKH�URRP�DERYH�WKH�EXWWHU\��WKH�URRP�E\�
WKH�SDVVDJH��WKH�URRP�DERYH�WKH�NLWFKHQ�DQG�WKH�JDUUHW���-RQHV�����������
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�7KH�����������/DQG�7D[HV��&DHUQDUYRQ�$UFKLYHV���;4$�/7�������-RQHV�����������OLVWV�
%U\QPRU�DW���V��DOWKRXJK�WKH�RFFXSLHUV�DUH�QRW�QDPHG�DQG�WKH�/DQG�7D[�5HFRUGV�IRU������
GRHV�QRW�PHQWLRQ�%U\QPRU�DW�DOO��-RQHV�����������

,Q�WKH�/DQG�7D[�RI�������%U\QPRU�DSSHDUV�WR�EH�RFFXSLHG�E\�D�WHQDQW�DV�D�-RKQ�7KRPDV�ZDV�
OLVWHG�DV�WKH�RFFXSLHU��SD\LQJ���V��G��D�VLWXDWLRQ�ZKLFK�FRQWLQXHV�XQWLO�������DOWKRXJK�WKH�WD[�
RZHG�URVH�WR���V��G��

,Q�DQ�RELWXDU\�SXEOLVKHG�LQ�WKH�1RUWK�:DOHV�([SUHVV��RQ���WK�0DUFK�������RI�0LVV�(VWKHU�
/OR\G�-RQHV��RI�3HQPDHQPDZU�LW�LV�FODLPHG�WKDW�DQ�(OLDV�-RQHV�SXUFKDVHG�%U\QPRU�DQG�
*RUVZHQ�IURP�KLV�NLQVPHQ�LQ�������

7KH�GRFXPHQWDWLRQ�RI�WKH�KLVWRU\�RI�%U\QPRU�LQ�WKH�QLQHWHHQWK�FHQWXU\�LV�KHOSHG�E\�WKH�
VXUYLYDO�RI�WKH�DFFRXQW�ERRNV�DQG�GLDULHV�RI�:LOOLDP�-RQHV�RI�%U\QPRU��LQ�%DQJRU�8QLYHUVLW\�
$UFKLYHV��$OWKRXJK�WKH�GLDULHV�DUH�D�FXULRXV�PL[WXUH�RI�VFULEEOHG�QRWHV��ELEOH�TXRWDWLRQV�DQG�
FDOFXODWLRQV��WKH�DFFRXQW�ERRNV�JLYH�D�GHWDLOHG�ORRN�DW�WKH�EXVLQHVV�GHDOLQJV�DQG�GRPHVWLF�
H[SHQVHV�EHWZHHQ������DQG�������,Q�DGGLWLRQ��LW�DOVR�KROGV�D�PDS�RI�WKH�%U\QPRU�(VWDWH�
GDWHG�WR�������0&��������)LJXUH�������,W�PD\�EH�DW�WKLV�SRLQW�WKDW�:LOOLDP�-RQHV�DFTXLUHV�
%U\QPRU�DV�D�GUDIW�VDOHV�QRWLFH�RI�WKH�VDPH�\HDU��*Z\QHGG�$UFKLYHV�;�322/(�������RIIHUV�
³$�FDSLWDO�PHVVXDJH�RU�IDUP�FDOOHG�%U\QPRU��O\LQJ�LQ�WKH�IHUWLOH�YDOH�DQG�SDULVK�RI�
'Z\J\I\OFKL�����DFUHV��7R�OHW�DW�ORZ�DQG�ROG�UHQW�WR�D�WHQDQW�IURP�\HDU�WR�\HDU��6ROG�WRJHWKHU�
ZLWK�7\GG\Q�%DFK��3HQ�\�%U\Q�DQG�7UHJDUQHGG��6ROG�DW�%XOO¶V�+HDG��$EHU�´�+H�FHUWDLQO\�GLG�
QRW�KHVLWDWH�LQ�PDNLQJ�LPSURYHPHQWV�WR�WKH�HVWDWH�E\�HQFORVLQJ�WKH�DVVRFLDWHG�VKHHS�ZDON�LQ�
�����*Z\QHGG�$UFKLYH�0��������

7KH������$FFRXQW�ERRN��%DQJRU�8QLYHUVLW\�$UFKLYH�*:���LQFOXGHG�D�VXPPDU\�RI�D�VXUYH\�
RI�WKH�%U\QPRU��VKRZLQJ�WKH�KRXVH�DQG�\DUG�WR�FRYHU��5���3��������+D���7KH�VDPH�DFFRXQW�
ERRN�OLVW�WKH�ZDJHV�RI�WZR�RI�WKH�VHUYDQWV��-RKQ�:LOOLDPV�����DQG�5REHUW�:LOOLDPV������
DOWKRXJK�LW�LV�QRW�VXUH�LI�WKH\�ZRUNHG�DW�WKH�KRXVH�RU�RQ�WKH�HVWDWH��,W�DOVR�UHFRUGV�D�VHULHV�RI�
SD\PHQWV�WR�-RKQ�(YDQV�³IRU�PDNLQJ�WKH�QHZ�KRXVH������������IRU�ZRRG����������DQG�³IRU�
PDNLQJ�WKH�ZDOOV�EHWZHHQ�WKH�QHZ�JDUG�´������������,W�LV�QRW�FHUWDLQ�ZKHUH�WKLV�³QHZ�KRXVH´�
ZDV��EXW�LW�LV�SRVVLEOH�WKDW�WKLV�LV�HLWKHU�%U\QPRU�&RWWDJH�RU�WKH�³6HUYLFH�:LQJ´��$QRWKHU�
DFFRXQW�HQWU\�IRU�������%DQJRU�8QLYHUVLW\�$UFKLYHV�*:����UHFRUG�WKH�FRVW�IRU�WKH�QHZ�
KRXVHV�DQG�ZDJHV�DQG�VXUYH\�FRVWV�DQG�VODWHV���

%HWZHHQ������DQG������WKHUH�LV�D�PDMRU�SKDVH�RI�FRQVWUXFWLRQ�DW�%U\QPRU��,Q�������%DQJRU�
8QLYHUVLW\�$UFKLYH�*:����DQ�HVWLPDWH�ZDV�PDGH�RI������IRU�D�QHZ�KRXVH�DW�%U\QPRU��
KRZHYHU�PDMRU�H[SHQVHV�VWDUWHG�LQ�������%DQJRU�8QLYHUVLW\�$UFKLYHV�*:����ZKHQ�DIWHU�DQ�
LQLWLDO�H[SHQVH�RI��������ZDV�VSHQW�7KRPDV�-RQHV�ZDV�JLYHQ���������IRU�WLPEHU��5REHUWV�DQG�
&R��������IRU�FKLPQH\�SLHFHV����������ZDV�SDLG�IRU�VODWHV���������ZDV�SDLG�WR�-RQHV�WKH�
*OD]LHU���������WR�5REHUW�-RQHV�WKH�VODWHU����������WR�-RKQ�6ORZ�DQG�VRQ��ZKR�ZHUH�PDVRQV��
DQG����������WR�'DYLG�(YDQV�ZKR�ZDV�DOVR�D�PDVRQ��

9DULRXV�PDLQWHQDQFH�WR�%U\QPRU�LV�UHFRUGHG�LQ�WKH�DFFRXQWV��LQ�������+XJK�-RQHV�ZDV�SDLG�
IRU����GD\V�JDUGHQLQJ�ZRUN��%DQJRU�$UFKLYHV�*:�����,Q�������%DQJRU�8QLYHUVLW\�$UFKLYH�
*:����-RKQ�7KRPDV�ZDV�HPSOR\HG�DV�D�FDUSHQWHU�WR�PDNH�D�QHZ�GRRU�DW�%U\QPRU�����������
DOWHULQJ�D�EHG�����������PDNLQJ�QHZ�ZLQGRZV�IRU�WKH�ORIW�DERYH�WKH�EDFN�NLWFKHQ�����������
VKHOYLQJ�����������DQG�UHSDLUV�WR�D�URRP�DW�%U\QPRU�����������+H�ZDV�DOVR�HPSOR\HG�LQ������
IRU�IXUWKHU�UHSDLUV��-RKQ�6ORZ�ZDV�REYLRXVO\�D�SUHIHUUHG�WUDGHVPDQ�DV�KH�ZDV�DOVR�HPSOR\HG�
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LQ������³IRU�EXLOGLQJ�QHZ�EXLOGLQJ��WDNLQJ�GRZQ�ROG�KRXVH´��7KLV�WDVN�WRRN�WHQ�GD\V�IRU�WZR�
SHRSOH��-RKQ�6ORZ�DQG�D�ER\��SUHVXPDEO\�KLV�VRQ��DQG�FRVW�����������$OVR��LQ�WKLV�\HDU�-RKQ�
6ORZ�ZDV�HPSOR\HG�³PDNLQJ�ZDOOV�DQG�VHWWLQJ�JUDWHV�HWF�´�,W�LV�QRW�FOHDU�ZKHWKHU�WKLV�ZRUN�
ZDV�RQ�WKH�H[WHQVLRQ�WR�%U\QPRU�RU��WKH�EXLOGLQJ�EXLOW�ZLWKLQ�WKH�JURXQGV�RI�%U\QPRU��DW�WKH�
ZHVWHUQ�HQG�RI�WKH�SORW��DQG�VKRZQ�RQ�WKH�2UGQDQFH�6XUYH\�PDSSLQJ��SXEOLVKHG�LQ������
�)LJXUH�������2QH�SRVVLELOLW\�LV�WKDW�WKH�³6HUYLFH�5DQJH´�ZDV�DGGHG�WR�WKH�EXLOGLQJ�WR�
DFFRPPRGDWH�YLVLWRUV��9DULRXV�QHZVSDSHUV�UHFRUG�OLVWV�RI�YLVLWRUV�VWD\LQJ�D�%U\QPRU�EHWZHHQ�
�����DQG������DQG�LW�LV�SRVVLEOH�WKDW�WKH�DUUDQJHPHQW�RI�WKH�WZR�UDQJHV�DOORZHG�WKH�YLVLWRUV�
DFFHVV�WR�WKH�EHGURRPV�LQ�WKH�³6HUYLFH�5DQJH´�DQG�WR�³6LWWLQJ�5RRP´�ZLWKRXW�KDYLQJ�WR�
DFFHVV�WKH�PDLQ�URRP��

7KH�QLQHWHHQWK�FHQWXU\�GHYHORSPHQW�RI�%U\QPRU�LV�SUREDEO\�UHODWHG�WR�WKH�GHYHORSPHQW�RI�
3HQPDHQPDZU��3HQPDHQPDZU�LV�D�UHODWLYHO\�ODWH�GHYHORSPHQW�ZLWKLQ�WKH�SDULVK�RI�
'Z\J\I\OFKL��ZKLFK�KDG�UHPDLQHG�UHODWLYHO\�LVRODWHG�XQWLO�WKH�ODWH�HLJKWHHQWK�FHQWXU\�ZKHQ�D�
WXUQSLNH�URDG�ZDV�FRQVWUXFWHG�RYHU�6\FKQDQW�3DVV��F���������+RZHYHU��WKH�GHYHORSPHQW�RI�
3HQPDHQPDZU�ZDV�ODUJHO\�UHODWHG�WR�WKH�FRQVWUXFWLRQ�RI�7HOIRUG¶V�URDG�EHORZ�3HQPDHQ�EDFK�
WR�WKH�HDVW��7KHUH�ZDV�D�ERRP�LQ�GHYHORSPHQW�DIWHU������ZKHQ�WKH�UDLOZD\�VWDWLRQ�ZDV�
RSHQHG�DOORZLQJ�WRXULVWV�WR�DUULYH��7KLV�OHG�WR�D�VXUJH�LQ�WKH�EXLOGLQJ�RI�ERDUGLQJ�KRXVHV��
YLOODV��VKRSV��FKXUFKHV�DQG�FKDSHOV��,W�LV�SUREDEO\�LQ�WKLV�FRQWH[W�WKDW�WKH�³6HUYLFH�5DQJH´�DQG�
SRVVLEO\�%U\QPRU�&RWWDJH�ZDV�DGGHG�WR�%U\QPRU��)XUWKHU�GHYHORSPHQW�WRRN�SODFH�DIWHU�WKH�
)LUVW�:RUOG�:DU�LQ�WKH�DUHD�ZHVW�RI�6W�*Z\QLQ¶V�&KXUFK��+DVODP�HW�DO������������

2QO\�OLPLWHG�PDSSLQJ�RI�%U\QPRU�ZDV�ORFDWHG��7KH�HDUOLHVW�PDS�EHLQJ�WKDW�RI�/HZLV�0RUULV¶�
³$�3ODQ�RI�WKH�%D\�	�+DUERXU�RI�&RQZD\�LQ�&DHUQDUYRQ6KLUH´���������)LJXUH������ZKHQ�LW�LV�
FOHDU�WKDW�%U\QPRU�DFWHG�DV�D�QDYLJDWLRQ�PDUNHU�IRU�VKLSSLQJ��7KH������(VWDWH�PDS��)LJXUH�
�����%DQJRU�8QLYHUVLW\�$UFKLYH�0&��������VKRZV�%U\QPRU�WR�EH�D�³&´�VKDSHG�EXLOGLQJ�ZLWK�
WZR��HTXDO��ZLQJV�WR�WKH�ZHVW�RI�WKH�PDLQ�UDQJH��,W�VLWV�ZLWKLQ�D�JDUGHQ��DSSUR[LPDWHO\�����P�
ORQJ�DQG�WDSHULQJ�LQ�ZLGWK�IURP�DSSUR[LPDWHO\����P�LQ�WKH�HDVW�WR�DSSUR[LPDWHO\����P�WR�WKH�
ZHVW��7KLV�SORW�FDQ�EH�WUDFHG�LQ�WKH�ODWHU�PDSSLQJ��DOWKRXJK�WKH�ZHVWHUQ�HQG�RI�WKH�SORW�EHJLQV�
WR�EH�LQILOOHG�E\�������7KHUH�LV�DOVR�D�VPDOO�EXLOGLQJ�VKRZQ�RQ�WKH�QRUWKHUQ�ERXQGDU\�RI�WKH�
UHDU�JDUGHQ��

%\�WKH�7LWKH�PDS�RI�������)LJXUH������WKH�EXLOGLQJ�FRPSOH[�DSSHDUV�WR�EH�PRUH�GHYHORSHG�
ZLWK�WKH�WZR�UHDU�UDQJHV�VKRZQ�DV�KDYLQJ�XQHTXDO�OHQJWK�DQG�WKH�VRXWKHUQ�UDQJH�RIIVHW�WR�WKH�
QRUWK��VLPLODU�WR�WKH�FXUUHQW�OD\RXW���7KHUH�LV�DOVR�D�EXLOGLQJ�VKRZQ�RQ�WKH�VRXWKHUQ�ERXQGDU\�
RI�WKH�UHDU�JDUGHQ��7KLV�DSSHDUV�WR�EH�RI�D�VL]H�WKDW�LW�FRXOG�EH�D�VHSDUDWH�KRXVH��UDWKHU�WKDQ�DQ�
DJULFXOWXUDO�EXLOGLQJ��

7KH�)LUVW�(GLWLRQ�2UGQDQFH�6XUYH\�PDSSLQJ��SXEOLVKHG�LQ��������)LJXUH������VKRZV�D�IRUPDO�
JDUGHQ�WR�WKH�HDVW�RI�%U\QPRU��ZKLOVW�WKH�UHDU�JDUGHQ�KDV�ODUJHO\�EHHQ�ILOOHG�E\�DW�OHDVW�WZR�
EXLOGLQJV��7KLV�SDWWHUQ�LV�DOVR�UHIOHFWHG�LQ�WKH�ODWHU�2UGQDQFH�6XUYH\�PDSSLQJ��)LJXUHV���DQG�
����H[FHSW�WKH�JDUGHQ�GHWDLOV�DUH�RPLWWHG�DQG�D�UDQJH�KDV�EHHQ�DGGHG�WR�WKH�EXLOGLQJ�LQ�ZKDW�
KDG�EHHQ�WKH�UHDU�JDUGHQ�DORQJ�WKH�OLQH�RI�%U\QPRU�7HUUDFH��

%XLOGLQJ�5HFRUGLQJ�

7KH�EXLOGLQJ�UHFRUGHG�FRQVLVWV�RI�WZR�ZLQJV�VHW�DW�ULJKW�DQJOHV��EXW�GRHV�QRW�LQFOXGH�ZKDW�LV�
QRZ�NQRZQ�DV�%U\QPRU�&RWWDJH�ZKLFK��DOWKRXJK�SK\VLFDOO\�DWWDFKHG�WR�%U\QPRU�LV�QR�ORQJHU�
SDUW�RI�WKH�SURSHUW\���
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%U\QPRU�FRQVLVWV�RI�WZR�UDQJHV�VHW�DW�ULJKW�DQJOHV��ERWK�XQGHU�VODWH�URRIV��7KH�PDLQ�UDQJH�LV�
DOLJQHG�11:�±�66(�ZLWK�LWV�PDLQ�HQWUDQFH�WR�WKH�HDVW��ZKLOH�WKH�³VHUYLFH´�UDQJH�LV�DWWDFKHG�
DW�WKH�VRXWKHUQ�HQG�RI�WKH�PDLQ�UDQJH�DQG�LV�DOLJQHG�66:�±�11(���

7K�PDLQ�HOHYDWLRQ��3ODWH����)LJXUH����KDV�VTXDUH�FKLPQH\V�RQ�HDFK�RI�WKH�JDEOH�HQGV�DQG�D�
VODWH�FRYHUHG�URRI��7KH�ZDOO�LV�UHQGHUHG��DOWKRXJK�WKLV�KDV�IODNHG�RII�LQ�SODFHV�UHYHDOLQJ�D�
UDQGRP�VWRQH�ZDOO�FRQVWUXFWHG�ODUJHO\�RI�URXQGHG�ERXOGHUV��7KH�UHQGHU�RQ�WKLV�IDFH�DSSHDUV�
WR�EH�D�OLPH�EDVHG�VOXUU\�ZKLFK�KDV�ODWHU�EHHQ�SDLQWHG��

7KH�PDLQ�GRRU�LV�RIIVHW�WR�WKH�QRUWK�ZLWK�D�ODWWLFH�ZRUN�SRUFK�ZLWK�D�VODWH��VLQJOH�SLWFKHG�URRI�
�3ODWH�����7R�WKH�QRUWK�RI�WKH�GRRU�DUH�WZR�PXOWL�SDQHG�VDVK�ZLQGRZV��3ODWH�����VHW�RQH�DERYH�
WKH�RWKHU��7KH�ORZHU�ZLQGRZ�LV�D����SDQHG�VDVK��ZKLOVW�WKDW�RQ�WKH�ILUVW�IORRU�OHYHO�LV�VKRUWHU�
ZLWK����SDQHV��7KLV�LV�D�SDWWHUQ�ZKLFK�LV�UHIOHFWHG�LQ�WKH�UHVW�RI�WKLV�HOHYDWLRQ�ZLWK�WKH�ILUVW�
IORRU�ZLQGRZV�EHLQJ�VHW�LPPHGLDWHO\�EHORZ�WKH�HDYHV��7KHUH�LV�DOVR�D�WZHOYH�SDQH�VDVK�
ZLQGRZ�DERYH�WKH�GRRU���

7R�WKH�VRXWK�RI�WKH�GRRU�DUH�RQO\�WZR�ZLQGRZV��VOLJKWO\�RIIVHW�IURP�HDFK�RWKHU�ZLWK�D�ODUJHU��
IRXU�SDQHG�VDVK�RQ�WKH�JURXQG�IORRU�DQG�D�VKRUWHU��WZHOYH�SDQHG�VDVK�RQ�WKH�ILUVW�IORRU�OHYHO��

7KH�VRXWKHUQ�JDEOH��3ODWH���LV�DOVR�UHQGHUHG��DOWKRXJK�WKLV�DSSHDUV�WR�EH�D�FHPHQW�EDVHG��
URXJK�FDVW�UHQGHU��7KHUH�DUH�WKUHH�RSHQLQJ��ZLWK�D�VLQJOH�QLQH�SDQHG�ZLQGRZ�RQ�WKH�JURXQG�
IORRU�DQG�WZR��WZHOYH�SDQHG�VDVK�ZLQGRZV�RQ�WKH�ILUVW�IORRU��

6HW�EDFN�IURP�WKH�VRXWKHUQ�JDEOH�RI�WKH�PDLQ�UDQJH�E\������P�LV�WKH�ODWHU��VHUYLFH�UDQJH�
ZKLFK�LV�WDOOHU�WKDQ�WKH�PDLQ�UDQJH�E\�DSSUR[LPDWHO\������P��)LJXUH����3ODWH�����,W�KDV�RQH�
JDEOH�HQG�FKLPQH\�DQG�RQH�FHQWUDO��ULGJH�FKLPQH\��7KH�ZDOO�LV�RI�UDQGRP��DQJXODU�VWRQHV�
ZLWK�VTXDUHV�TXRLQV��7KLV�ZDOO�KDV�EHHQ�ZKLWH�ZDVKHG��7KH�GRRU��3ODWH����LV�VHW�DW�WKH�HDVWHUQ�
HQG�RI�WKH�HOHYDWLRQ�FRQVLVWLQJ�RI�SDQHOOHG�GRRU�ZLWK�D�FHQWUDO�JOD]HG�SDQHO��0RVW�RI�WKH�GRRU�
IXUQLWXUH�LV�PRGHUQ��KRZHYHU��D�FHQWUDO��WXUQHG��ZRRGHQ�NQRE�LV�SUREDEO\�FRQWHPSRUDU\�ZLWK�
WKH�GRRU��7KHUH�DUH�WZR�ZLQGRZV�RQ�HDFK�RI�WKH�JURXQG�DQG�ILUVW�IORRUV�ZLWK�ODUJHU�ZLQGRZV�
RQ�WKH�JURXQG�IORRU��7KH�ODUJHVW�ZLQGRZ�LV�DGMDFHQW�WR�WKH�GRRU��FRQVLVWLQJ�RI�D�VL[WHHQ�SDQHG�
RSHQLQJ��GLYLGHG�LQWR�WKUHH�VDVK�ZLQGRZV��7KH�RWKHU�ODUJH�ZLQGRZ�OLJKWV�WKH�NLWFKHQ��
FRQVLVWLQJ�RI�VL[WHHQ�SDQHV�GLYLGHG�LQWR�WZR�VDVKHV��%RWK�RI�WKH�ILUVW�IORRU�ZLQGRZV�DUH�RI�D�
VLPLODU�VL]H��ERWK�ZLWK�VL[WHHQ�SDQHV�LQ�VLQJOH�VDVKHV��

7KH�ZHVWHUQ�JDEOH�LV�SDLQWHG�EODFN�DQG�KDV�D�VLQJOH��WZHOYH�SDQHG��VDVK��ZLQGRZ�DW�DWWLF�OHYHO��
7KHUH�LV�DOVR�D�EORFNHG�ZLQGRZ�RSHQLQJ�DW�JURXQG�IORRU�OHYHO�QHDU�WR�WKH�QRUWKHUQ�VLGH�RI�WKH�
HOHYDWLRQ��

%HWZHHQ�WKH�VHUYLFH�ZLQJ�DQG�%U\QPRU�&RWWDJH�LV�D�VPDOO�\DUG��3ODWHV���DQG������$W�WKH�UHDU�
RI�WKH�PDLQ�UDQJH�LV�D�OHDQ�WR�H[WHQVLRQ��3ODWH����ZLWK�D�VLQJOH�SLWFK�VODWH�URRI�DQG�D�VHPL�
FRXUVHG�VWRQH�ZDOO�RI�DQJXODU�EORFNV�ZKLFK�KDYH�EHHQ�ZKLWH�ZDVKHG��7KHUH�DUH�WZR��WZHOYH�
SDQHG�FDVHPHQW�ZLQGRZV�LQ�WKLV�H[WHQVLRQ��%HKLQG�WKH�³6HUYLFH�:LQJ´�WKHUH�LV�DOVR�D�EULFN�
EXLOW�VKHG��3ODWH�����ZLWK�D�VLQJOH�SLWFK�VODWH�URRI��

,QWHUQDO��)LJXUHV���±�����

7KH�SURSHUW\�LV�HQWHUHG�WKURXJK�WKH�GRRU�LQ�WKH�HDVWHUQ�IDFH�RI�WKH�PDLQ�UDQJH�ZKLFK�JLYHV�
DFFHVV�WR�WKH�FURVV�SDVVDJH�LQWR�ZKLFK�ZDV�D�VWDLUFDVH�ZDV�DGGHG��3ODWH������7KH�VWDLUV�DUH�D�
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VWUDLJKW�IOLJKW��DGMDFHQW�WR�WKH�QRUWKHUQ�ZDOO�RI�WKH�KDOOZD\��,W�KDV�D�VTXDUH�VHFWLRQ�QHZHO�SRVW�
ZLWK�D�FXVKLRQ�FDS�DQG�VWLFN�EDOXVWHU�UDLOV�ZLWK�URXQGHG�FXUYHG�HGJHV��3ODWH������7KHVH�
IHDWXUHV�ZRXOG�VXJJHVW�DQ�HDUO\���WK�FHQWXU\�GDWH�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�FXUUHQW�VWDLUV�
�+DOO�������������:KLOVW�WKH�XSSHU�DQG�RXWHU�VXUIDFHV�RI�WKH�VWDLUFDVH�DUH�ZHOO�ILQLVKHG��EHORZ�
WKH�VWDLUV�WKHUH�LV�VRPH�HYLGHQFH�IRU�WKH�UH�XVH�RI�WLPEHUV�ZLWK�IUDJPHQWV�RI�D�SRVW�DQG�SDQHO�
SDUWLWLRQ�KDYLQJ�EHHQ�UH�XVHG�WR�FRQVWUXFW�WKH�VWDLUV��3ODWHV����DQG������7R�WKH�VRXWK�RI�WKH�
VWDLUFDVH�LV�D�SDVVDJH��3ODWH�����OHDGLQJ�WR�DQ�DOFRYH�ZLWK�D�IODWWHQHG�DUFK�RYHU�DQG�DFFHVV�WR�
WKH�VHUYLFH�ZLQJ�YLD�D�GRRUZD\�EHKLQG�WKH�VWDLUV��

7KHUH�DUH�WZR�URRPV�RII�WKH�KDOOZD\��WR�WKH�VRXWK�LV�WKH�SDUORXU�ZKLFK�KDV�D�ODUJH�LQJOHQRRN�
ILUHSODFH�RQ�LWV�VRXWKHUQ�ZDOO�ZLWK�D�ODUJH�ZRRGHQ�OLQWHO�ZKLFK�LV�PRGHUDWHO\�FKDPIHUHG�ZLWK�
UXQRXW�VWRSV��3ODWH������7R�WKH�HDVW�RI�WKH�ILUHSODFH�LV�D�VSDFH�ZLWK�RQH�FXUYHG�ZDOO�ZKLFK�ZDV�
WKH�VLWH�RI�DQ�LQWUDPXUDO�VWDLUFDVH��QRZ�PLVVLQJ��3ODWH������,W�LV�QRZ�RFFXSLHG�E\�D�VHDWLQJ�
DUHD�ZLWK�D�ZRRGHQ�EHQFK�UXQQLQJ�DORQJ�WKH�FXUYHG��HDVWHUQ�ZDOO��7KH�FHLOLQJ�RI�WKH�SDUORXU�
�3ODWH�����KDV�WKUHH�EHDPV�FURVVLQJ�LW�ZKLFK�KDYH�EHHQ�SODVWHUHG�DQG�SDLQWHG��7KHVH�DUH�OLQHG�
E\�D�PRXOGHG�HGJH�WR�WKH�SODVWHU�FHLOLQJ��JLYLQJ�WKH�LPSUHVVLRQ�RI�D�SRVVLEOH�HLJKWHHQWK�
FHQWXU\�SKDVH�WR�WKH�KRXVH��7KH�PRFN�WLPEHUZRUN�RQ�WKH�ZDOO�RI�WKLV�URRP��3ODWH������
WRJHWKHU�ZLWK�WKH�FHQWUDO�EHGURRP�RQ�WKH�ILUVW�IORRU��3ODWH�����DQG�%HGURRPV���DQG����3ODWHV�
���DQG�����DUH�PHUHO\�VWULSV�RI�WLPEHU�DWWDFKHG�WR�WKH�ZDOOV�DERXW����\HDUV�DJR�DV�GHFRUDWLYH�
IHDWXUHV��$QJHOD�&DOGHFRWW�(YDQV�SHUV��FRPP����

7R�WKH�QRUWK�RI�WKH�KDOOZD\�LV�D�URRP��3ODWH������SDUWO\�GLYLGHG�E\�D�VHULHV�RI�XSULJKW�SODQNV�
�3ODWH������7KH�URRP�KDV�D�ILUHSODFH�RQ�LWV�QRUWK�URRP�ZLWK�IODQNLQJ�FXSERDUGV�DQG�WZR�VORWV�
ZLWKLQ�WKH�ZDOO�RI�WKH�FKLPQH\�EUHDVW��3ODWH������7KH�FXUUHQW�ILUHSODFH�LV�D�UHODWLYHO\�PRGHUQ�
UHSODFHPHQW�DQG�WKH�UH�EXLOW�VHFWLRQ�RI�ZDOOLQJ�DERYH�WKH�VWRQH�OLQWHO�RI�WKH�ILUHSODFH�LV�
HYLGHQW��7KHUH�DUH�WZR�UHFWDQJXODU�UHFHVVHV�RQ�WKH�FKLPQH\�EUHDVW��WKH�IXQFWLRQ�RI�WKH�ZKLFK�
LV�XQNQRZQ��EXW�WKH\�PD\�KDYH�EHHQ�WKH�VRFNHWV�IRU�VRPH�VRUW�RI�RYHU�PDQWHO�RU�VWUXFWXUH�LQ�
IURQW�RI�WKH�ILUH��7KH�SDUWLWLRQ�SDUWO\�GLYLGLQJ�WKH�URRP�FRQVLVWV�RI�ILYH�SODQNV�VHW�XSULJKW�
�3ODWH������HDFK�RI�ZKLFK�KDV�D�PRUWLFH�DORQJ�LWV�VLGH��3ODWH������$OWKRXJK�WKHUH�LV�D�UDLO�DORQJ�
WKH�FHLOLQJ�KROGLQJ�WKH�SODQNV�LQ�SODFH�LW�LV�FOHDU�WKDW�WKLV�LV�QRW�WKH�RULJLQDO�SRVLWLRQ�RI�D�
SDUWLWLRQ��7KLV�FDQ�EH�VHHQ�LQ�WKH�UHODWLRQVKLS�EHWZHHQ�WKH�FHLOLQJ�EHDP��UXQQLQJ�HDVW�ZHVW�
DFURVV�WKH�URRP�ZKHUH�WKH�UDLO�KROGLQJ�WKH�WRS�RI�WKH�SODQNV�RYHUODSV�WKH�EHDP��7KH�EHDP�
�3ODWH�����KDV�D�VORW�FXW�LQWR�LWV�ORZHU�VXUIDFH�ZKLFK�YDULHV�LQ�ZLGWK�LQ�RUGHU�WR�KROG�ERWK�WKH�
SODQNV�DQG�SRVWV�RI�D�VFUHHQ��7KHUH�LV�QR�JDS�LQ�WKH�VORW�VXJJHVWLQJ�WKDW�DQ\�GRRUZD\�ZRXOG�
KDYH�KDG�LWV�GRRU�KHDG�DW�D�ORZHU�OHYHO��7KHUH�LV�D�FXSERDUG�LQ�WKH�1:�FRUQHU�RI�WKH�URRP�
ZKLFK�KDV�EHHQ�EXLOW�LQ�IURQW�RI�D�EORFNHG�RSHQLQJ�ZKLFK�ZRXOG�KDYH�EHHQ�D�GRRUZD\�WR�ZKDW�
LV�QRZ�%U\QPRU�&RWWDJH��

7R�WKH�ZHVW�RI�WKH�URRP�ZLWK�WKH�SDUWLWLRQ�LV�D�URRP�KRXVHG�LQ�D�ODWHU��OHDQ�WR�H[WHQVLRQ��,W�LV�
UHSRUWHG�WKDW�WKLV�URRP�XVHG�WR�KRXVH�D�ODUJH�VODWH�VODE�DQG�WKHUHIRUH�ZDV�SUREDEO\�GHVLJQHG�
WR�EH�D�GDLU\�DWWDFKHG�WR�WKH�KRXVH��

7KH�ILUVW�IORRU�OHYHO��)LJXUH�����RI�WKH�PDLQ�KRXVH�FRQWDLQV�WZR�URRP�DW�HDFK�HQG�RI�WKH�
KRXVH�OLQNHG�E\�D�ODQGLQJ�IURP�WKH�VWDLUFDVH��,Q�WKH�VRXWK�HDVW�FRUQHU�RI�WKH�PDLQ�UDQJH�LV�D�
EHGURRP�ZKLFK�KDV�D�ZRRGHQ�SDUWLWLRQ�ZLWK�D�GRRU�LQ�LWV�6(�FRUQHU��3ODWH������7KLV�JLYHV�
DFFHVV�WR�ZKDW�ZDV�WKH�LQWUDPXUDO�VWDLUFDVH��DGMDFHQW�WR�WKH�ILUHSODFH��7KLV�VSDFH�ZDV�UH�
SXUSRVHG�DV�D�³:LJ�&XSERDUG´��3ODWHV����±�����LQ�WKH�HLJKWHHQWK�FHQWXU\��$ERYH�WKH�LQQHU�
IDFH�RI�WKH�GRRU�DUH�D�VHULHV�RI�SLQH�VKHOYHV�ZLWK�VXUYLYLQJ�VXSSRUWV��3ODWH������$GMDFHQW�WR�
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WKH�³:LJ�&XSERDUG´�LV�WKH�FKLPQH\�EUHDVW��3ODWH������ZKLFK�KDV�HLWKHU�EHHQ�EORFNHG�RU�QHYHU�
KDG�DQ�RSHQLQJ�DW�WKLV�OHYHO��,Q�WKH�HDVWHUQ�HQG�RI�WKH�URRP�WKH�EDVH�RI�D�WUXVV��7UXVV����
SURWUXGHG�LQWR�WKH�WRS�RI�WKH�ZDOO��3ODWH������DOVR�RQH�RI�WKH�SXUOLQV�PDUNV�WKH�FHLOLQJ�OHYHO�LQ�
WKLV�URRP��7KH�HQWUDQFH�WR�WKH�6(�5RRP�IURP�WKH�ODQGLQJ��3ODWH�����LV�PDUNHG�E\�D�ZRRGHQ�
DUFK�ZLWK�PRFN�FDSLWDOV�DQG�SLODVWHUV�

7KH�6:�%HGURRP��3ODWH�����RFFXSLHV�WKH�VSDFH�WR�WKH�ZHVW�RI�WKH�FKLPQH\�EUHDVW��7KH�
FHLOLQJ�KDV�D�UHGXFHG�KHLJKW�DW�LWV�VRXWKHUQ�HQG�DQG�LW�LV�LQ�WKLV�DUHD�WKDW�WKHUH�LV�DQ�DFFHVV�
KDWFK�WR�WKH�DWWLF���

7KH�&HQWUDO�%HGURRP��3ODWH�����DOVR�KDV�WKH�IRRW�RI�D�WUXVV��7UXVV����SURWUXGLQJ�IURP�WKH�
FHLOLQJ��DV�GRHV�WKH�1(�%HGURRP��7UXVV�����3ODWHV����DQG������:KLOVW�WKDW�LQ�WKH�&HQWUDO�DQG�
6(�%HGURRPV�WKH�WUXVVHV�KDYH�VWUDLJKW�SURILOHV��WKDW�LQ�WKH�1(�%HGURRP��3ODWH�����KDV�D�
FXUYHG�SURILOH��DOWKRXJK�WKLV�WUXVV�IRRW�KDV�EHHQ�SODVWHUHG�DQG�WKH�VKDSH�RI�WKLV�IHDWXUH�PD\�EH�
VROHO\�LQ�WKH�SODVWHUZRUN��

7KH�1:�%HGURRP��3ODWH�����KDV�D�EORFNHG�GRRUZD\�ZKLFK�RULJLQDOO\�JDYH�DFFHVV�WR�ZKDW�LV�
QRZ�%U\QPRU�&RWWDJH��,W�DOVR�KDV�WKH�IRRW�RI�7UXVV���SURWUXGLQJ�IURP�WKH�FHLOLQJ��3ODWH������
$V�LQ�WKH�1(�%HGURRP�LW�KDV�D�VOLJKWO\�FXUYHG�SURILOH��DOWKRXJK�QRW�DV�FXUYHG�DV�LQ�WKH�
EHGURRP��,Q�WKLV�FDVH�LW�LV�OLNHO\�WKDW�WKH�FXUYLQJ�ZDV�WR�LQFUHDVH�WKH�KHDGURRP�DV�LW�LV�QHDU�WR�
WKH�GRRU�WR�WKH�1:�%HGURRP��

7KH�DWWLF�VSDFH��)LJXUH�����RI�WKH�PDLQ�UDQJH�FRQWDLQV�WKUHH�WUXVVHV��7UXVVHV���DQG���DUH�
VLPLODU�WR�HDFK�RWKHU�ZLWK�D�VOLJKWO\�FDQWHG�FROODU�DQG�UDNHG�VWUXWV�ZLWK�FXVSLQJ��)LJXUHV����
DQG�����3ODWHV��������DQG������7KH�FHQWUDO�WUXVV��3ODWH������KRZHYHU��GRHV�QRW�KDYH�WKH�
FXVSLQJ�RQ�WKH�UDNHG�VWUXWV��%RWK�GHVLJQV�RI�WUXVVHV�DUH�KHDYLO\�SHJJHG��ZD\�EH\RQG�WKDW�
UHTXLUHG�WR�KROG�WKH�VHFWLRQV�RI�WKH�WUXVVHV�WRJHWKHU��SUHVXPDEO\�DV�D�GHFRUDWLYH�IHDWXUH��$OO�
WKUHH�WUXVVHV�KDYH�VORWV�IRU�WUHQFKHG�SXUOLQV�DQG�D�ULGJH�SXUOLQ��7KH�FXVSLQJ�DQG�H[FHVVLYH�
SHJJLQJ�VXJJHVWV�WKDW�WKHVH�WUXVVHV�ZHUH�PHDQW�WR�EH�VHHQ�DQG�WKHUHIRUH�WKHUH�ZHUH�QR�
FHLOLQJV�LQ�WKH�ILUVW�IORRU�URRPV�ZKHQ�WKH\�ZHUH�FRQVWUXFWHG��

7KHUH�DUH�IUDJPHQWV�RI�SRVVLEOH�GLYLVLRQV�DOVR�H[SRVHG�LQ�WKH�DWWLF�VSDFH��%HWZHHQ�7UXVVHV���
DQG���DUH�D�VHULHV�RI�XSULJKW�SRVWV��3ODWH�����ZKLFK�DSSHDU�WR�DOLJQ�ZLWK�WKH�ZDOO�EHWZHHQ�WKH�
6(�DQG�&HQWUDO�EHGURRPV�EHORZ��%HWZHHQ�7UXVVHV���DQG����DQG�DERYH�WKH�ZDOO�EHWZHHQ�WKH�
&HQWUDO�5RRP��6WDLUZHOO�DQG�1(�URRP�LV�WKH�WRS�RI�D�SODQN�SDUWLWLRQ��3ODWH����DQG������

7KH�6HUYLFH�5DQJH�LV�OLQNHG�WR�WKH�PDLQ�UDQJH�DW�JURXQG�IORRU�OHYHO��)LJXUH����WKURXJK�D�
SDUWO\�JOD]HG�GRRU��3ODWH�����DW�WKH�HQG�RI�D�VKRUW�SDVVDJH�ZKLFK�DOLJQV�ZLWK�WKH�UHDU�RI�WKH�
VWDLUFDVH��7KLV�JLYHV�DFFHVV�WR�D�SDVVDJH�ZLWK�D�VWRQH�IORRU��3ODWH�����ZKLFK�UXQV�DORQJ�WKH�
QRUWKHUQ�VLGH�RI�WKH�UDQJH��$W�WKH�ZHVWHUQ�HQG�RI�WKH�SDVVDJH�LV�WKH�GRRU�WR�WKH�\DUG��3ODWH�
�����7KLV�LV�D�SODQN�GRRU�ZLWK�WKH�UHPQDQWV�RI�VHYHUDO�JHQHUDWLRQV�RI�ORFNV�DQG�D�GRRU�FORVHU�
RQ�LWV�ZHVWHUQ�MDPE��3ODWH������2SSRVLWH�WKLV�GRRU�LV�WKH�DFFHVV�WR�WKH�NLWFKHQ��3ODWHV����±������
ZKLFK�KDV�D�ODUJH�ILUHSODFH�ZLWK�RYHUPDQWHO�DQG�VKHOI�DQG�D�UHFHVVHG�FXSERDUG�LQ�LWV�VRXWK�
ZHVW�FRUQHU��7KH�FHLOLQJ�LV�XQSODVWHUHG�ZLWK�D�VHULHV�RI�SODQN�MRLVWV��3ODWH������VRPH�RI�ZKLFK�
KDYH�KRRNV�DWWDFKHG��3ODWH������2Q�WKH�SRVW�EHWZHHQ�WKH�ILUHSODFH�DQG�WKH�FXSERDUG�LV�D�
GHFRUDWHG�FDVW�LURQ�ILWWLQJ��3ODWH�����ZKLFK�DSSHDUV�WR�KDYH�DFWHG�DV�D�KLQJH�IRU�D�ILWWLQJ�QRZ�
ORVW��

%HWZHHQ�WKH�RYHUPDQWHO�VKHOI�DQG�WKH�FHLOLQJ�WKHUH�DUH�WZR��GHFRUDWLYH�VSODWV��RQH�DW�HDFK�HQG�
RI�WKH�PDQWHOVKHOI��ZKLFK�DSSHDU�WR�VHUYH�QR�SUDFWLFDO�IXQFWLRQ�DQG�DUH�SUREDEO\�VROHO\�
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GHFRUDWLYH��$GMDFHQW�WR�WKH�ILUHSODFH��RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�NLWFKHQ�LV�D�ZRRGHQ�ELQ�ZLWK�
D�VORSLQJ�WRS��3ODWH�����WKDW�LV�WKRXJKW�WR�EH�SDUW�RI�WKH�RULJLQDO�NLWFKHQ�HTXLSPHQW��

$�VKRUW�SDVVDJH��SDUDOOHO�ZLWK�WKH�PDLQ�VHUYLFH�SDVVDJH��UXQV�WR�D�FXSERDUG�EHORZ�WKH�VWDLUV�
DQG�D�6LWWLQJ�5RRP��3ODWH����DQG������7KH�FRYLQJ�LQ�WKLV�URRP�LV�RQ�WKUHH�VLGH�RI�WKH�URRP��
EXW�SDVVHV�WKURXJK�WKH�HDVWHUQ�ZDOO��FRQWLQXLQJ�LQ�WKH�SDVVDJH�ZKLFK�MRLQV�WKH�IURQW�GRRU�RI�
WKH�6HUYLFH�5DQJH�WR�WKH�VWDLUV�WR�WKH�ILUVW�IORRU��3ODWH����DQG������7KLV�ZRXOG�VXJJHVW�WKDW�WKLV�
ZDOO�ZDV�D�ODWHU�DGGLWLRQ��

2Q�WKH�)LUVW�)ORRU��)LJXUH�����WKH�³6HUYLFH�5DQJH´�FDQ�EH�DFFHVV�IURP�D�VKRUW�FRUULGRU�
RSSRVLWH�WKH�VWDLUV�LQ�WKH�0DLQ�5DQJH��RU�YLD�WKH�VWDLUV�DW�WKH�HQG�RI�WKH�SDVVDJH�IURP�WKH�IURQW�
GRRU�RI�WKH�³6HUYLFH�5DQJH´��,W�FRQVLVWV�RI�WZR�EHGURRPV�DQG�D�EDWKURRP�JURXSHG�DURXQG�D�
ODQGLQJ�ZKLFK�KDV�VWDLUFDVHV�ERWK�GRZQ�WR�WKH�JURXQG�IORRU�DQG�XS�WR�WKH�VHFRQG�IORRU��3ODWHV�
���±������7KHUH�LV�D�FRPPRQ�VW\OH�RI�VWDLU�UDLOV�ZLWK�WXUQHG�QHZHO�SRVWV�DQG�VTXDUH�VHFWLRQ��
VWLFN��EDOXVWHUV�VXSSRUWLQJ�D�FXUYHG�VHFWLRQ�UDLO�WKURXJKRXW�WKH�6HUYLFH�5DQJH��6WDLUFDVHV�RI�
WKLV�VW\OH�DUH�W\SLFDOO\�IURP�WKH�ILUVW�KDOI�RI�WKH���WK�FHQWXU\��+DOO��������������

%HGURRP����LQ�WKH�VRXWK�HDVW�FRUQHU�RI�WKH�³6HUYLFH�5DQJH´�LV�UHODWLYHO\�SODLQ��3ODWH������
KRZHYHU�%HGURRP����LQ�WKH�VRXWK�ZHVW�FRUQHU��KDV�WKH�UHPDLQV�RI�D�VPDOO�ILUHSODFH�LQ�WKH�
JDEOH�ZDOO��3ODWH������DQ�DLULQJ�FXSERDUG�LQ�WKH�1:�FRUQHU�DQG�D�VLQN�XQLW�RQ�WKH�QRUWKHUQ�
ZDOO��3ODWH������7KLV�VLQN�LV�RI�D�GHVLJQ�PRUH�W\SLFDO�LQ�D�NLWFKHQ�SRVVLEO\�VXJJHVWLQJ�WKDW�WKLV�
URRP�ZDV�XVHG�DV�D�EHG�VLW�LQ�WKH�UHFHQW�SDVW��

2Q�WKH�6HFRQG�)ORRU��)LJXUH�����WKHUH�DUH�WZR�IXUWKHU�EHGURRPV�DQG�WKUHH�VPDOOHU�URRPV��
XQGHU�WKH�HDYHV��ZKLFK�ZHUH�SUREDEO\�XVHG�DV�VWRUDJH�URRPV��%HGURRPV���DQG���DUH�DFFHVVHG�
RII�D�VPDOO�ODQGLQJ�VHW�DW�ULJKW�DQJOHV�WR�WKH�VWDLUFDVH��%HGURRP����3ODWHV����DQG�����KDV�WZR�
SXUOLQV�H[SRVHG�DORQJ�LWV�QRUWKHUQ�VLGH��7KHUH�LV�DOVR�DFFHVV�WR�6WRUH���IURP�WKLV�URRP��3ODWH�
������

%HGURRP����3ODWHV����DQG�����JLYHV�DFFHVV�WR�6WRUH���LQ�WKH�VRXWK�HDVW�FRUQHU�RI�WKLV�UDQJH�
�3ODWH������7KH�SXUOLQ�LQ�WKLV�VWRUH�LV�QRWDEOH�DV�QLQHWHHQWK�FHQWXU\�QHZVSDSHUV�KDYH�EHHQ�
SDVWHG�DORQJ�LWV�OHQJWK��7KLV�LQFOXGHV�D�FRS\�RI�WKH�/LYHUSRRO�-RXUQDO�RI�0D\��WK�������3ODWH�
�����

&RQFOXVLRQV�

$�WRWDO�RI�ILYH�SKDVHV�RI�GHYHORSPHQW�KDYH�EHHQ�LGHQWLILHG�DW�%U\QPRU��7KH�RULJLQDO�KRXVH�
VWDUWHG�DV�D�6QRZGRQLDQ�5HJLRQDO�7\SH�$�KRXVH��6PLWK��������,W�ZDV�D�WZR�VWRUH\�JHQWU\�
KRXVH�ZLWK�HQG�FKLPQH\V�DQG�D�FURVV�SDVVDJH��UHIOHFWLQJ�WKH�GHYHORSPHQW�RI�WKLV�VW\OH�RI�
KRXVH�IURP�HDUOLHU�KRXVH�W\SHV��7KH�FURVV�SDVVDJH�ZDV�GHOLQHDWHG�E\�DW�OHDVW�RQH��SRVVLEO\�
WZR��SRVW�DQG�SDQHO�SDUWLWLRQ�IRUPLQJ�WKH�SDVVDJH�DFURVV�WKH�KRXVH��7KH�FURVV�SDVVDJH�GLYLGHG�
EXLOGLQJ�LQWR�WZR��XQHTXDO�SDUWV�ZLWK�WKH�KDOO�WR�WKH�VRXWK�DQG�VHUYLFH�UDQJH�WR�WKH�QRUWK��
$GMDFHQW�WR�WKH�ILUHSODFH��LQ�WKH�VRXWKHUQ�HQG�RI�WKH�EXLOGLQJ��ZDV�DQ�LQWUDPXUDO�VWDLUFDVH�
JLYLQJ�DFFHVV�WR�WKH�ILUVW�IORRU��,W�LV�QRW�FOHDU�KRZ�WKH�ILUVW�IORRU�ZDV�GLYLGHG�DV�WKH�ODWHU�
LQVHUWLRQ�RI�WKH�VWDLUV�LQWR�WKH�FURVV�SDVVDJH�KDV�GLVUXSWHG�WKH�IORRU�SODQ��EXW�W\SLFDOO\�
6QRZGRQLD�KRXVHV�KDG�WZR��LQWHUFRPPXQLFDWLQJ�URRPV�RQ�WKH�ILUVW�IORRU��6XJJHWW�DQG�'XQQ�
�����������,W�LV�OLNHO\�WKDW�WKHUH�ZHUH�QR�FHLOLQJV�DW�WKLV�SKDVH�RI�WKH�EXLOGLQJ�DQG�WKH�WUXVVHV�
ZHUH�YLVLEOH��7ZR�RI�WKH�WUXVVHV�KDYH�OLPLWHG�FXVSLQJ�RQ�WKH�VWUXWV��ZKLOVW�WKH�WKLUG�ZDV�
SODLQHU��+RZHYHU��DOO�WKUHH�WUXVVHV�DUH�KHDYLO\�SHJJHG�WR�D�GHJUHH�EH\RQG�WKDW�QHHGHG�VLPSO\�
WR�KROG�WKH�YDULRXV�HOHPHQWV�RI�WKH�WUXVVHV�WRJHWKHU��7KH�6QRZGRQLD�VW\OH�KRXVH�GHYHORSHG�
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GXULQJ�WKH�ILUVW�KDOI�RI�WKH�VL[WHHQWK�FHQWXU\�DQG�KDG�UHDFKHG�PDWXULW\�E\�������6XJJHWW�DQG�
'XQQ������������$OVR��FXVSLQJ�KDV�D�GDWH�UDQJH�IURP������WR�������6XJJHWW�DQG�'XQQ�������
����±�������DOWKRXJK�WKHUH�DUH�IHZ�H[DPSOHV�WKDW�KDYH�EHHQ�GDWHG�WR�DIWHU�������6XJJHWW�DQG�
'XQQ�������������,W�LV�WKHUHIRUH�KLJKO\�SUREDEOH�WKDW�%U\QPRU�ZDV�EXLOW�LQ�WKH�ILUVW�KDOI�RI�WKH�
VL[WHHQWK�FHQWXU\�DV�D�IDVKLRQDEOH�JHQWU\�KRXVH��,W�LV�OLNHO\�WKDW�WKH�KRXVH�ZDV�VWRQH�EXLOW�DQG�
UHQGHUHG��KRZHYHU�WKHUH�LV�WKH�SRVVLELOLW\�WKDW�WKHUH�PD\�EH�D�WLPEHU�IUDPHZRUN�EXULHG�LQ�WKH�
VWRQH�ZDOOV��

7KH�VHFRQG�SKDVH�LQ�WKH�GHYHORSPHQW��)LJXUH�����SUREDEO\�WRRN�SODFH�LQ�WKH�HLJKWHHQWK�
FHQWXU\��$�VWDLUFDVH�ZDV�LQVHUWHG�LQWR�WKH�FURVV�SDVVDJH�DQG�WKH�LQWUDPXUDO�VWDLUV�UHPRYHG��
7KH�QHZ�VWDLUFDVH�ZDV�SDUWO\�FRQVWUXFWHG�IURP�SODQNV�IURP�WKH�FURVV�SDVVDJH�SDUWLWLRQ��
DOWKRXJK�LW�DSSHDUV�WR�KDYH�EHHQ�ODWHU�PRGLILHG��:LWKLQ�WKH�KDOO��WKH�FHLOLQJ�ZDV�SUREDEO\�
SODVWHUHG�DQG�RQ�WKH�ILUVW�IORRU�WKH�VSDFH�WKDW�RQFH�KHOG�WKH�LQWUDPXUDO�VWDLUV�ZDV�FRQYHUWHG�
LQWR�D�ZLJ�FORVHW��2XWVLGH�WKH�KRXVH�ZDV�SUREDEO\�SODVWHUHG�DQG�ZKLWHZDVKHG��LW�ZDV�FHUWDLQO\�
VXIILFLHQWO\�GLVWLQFW�WR�KDYH�EHHQ�XVHG�DV�D�QDYLJDWLRQDO�PDUNHU�RQ�RI�/HZLV�0RUULV¶�³$�3ODQ�
RI�WKH�%D\�	�+DUERXU�RI�&RQZD\�LQ�&DHUQDUYRQ6KLUH´�LQ�������)LJXUH�������

0DMRU�FKDQJHV��3KDVH����WR�%U\QPRU�WRRN�SODFH�LQ�WKH�HDUO\�QLQHWHHQWK�FHQWXU\�ZLWK�WKH�
FRQVWUXFWLRQ�RI�DW�OHDVW�RQH��DQG�SUREDEO\�WZR�UDQJHV�DW�ULJKW�DQJOHV�WR�WKH�RULJLQDO�KRXVH��7KH�
QRUWKHUQ�UDQJH��QRZ�FDOOHG�%U\QPRU�&RWWDJH��LV�RXWVLGH�WKH�OLPLWV�RI�WKLV�UHSRUW��EHLQJ�XQGHU�
VHSDUDWH�RZQHUVKLS��7KH�VRXWKHUQ�UDQJH�LV�OLNHO\�WR�KDYH�EHHQ�SDUWO\�FRQVWUXFWHG�DV�D�6HUYLFH�
5DQJH�ZLWK�D�NLWFKHQ�OLQNHG�WR�WKH�PDLQ�UDQJH�E\�D�VWRQH�IORRUHG�SDVVDJH�DORQJ�WKH�QRUWKHUQ�
VLGH�RI�WKH�UDQJH��7KH�OD\RXW�RI�WKLV�ZLQJ��ZLWK�LWV�VHSDUDWH�IURQW�GRRU��DFFHVV�WR�D�UHDU�\DUG�
DQG�VWDLUFDVHV�EHWZHHQ�WKH�WKUHH�IORRUV�LV�FXULRXV�DQG�LW�LV�SRVVLEOH�WKDW�LW�ZDV�FRQVWUXFWHG�LQ�
UHVSRQVH�IRU�WKH�LQFUHDVHG�QHHG�IRU�WRXULVW�DFFRPPRGDWLRQ�LQ�WKH�QLQHWHHQWK�FHQWXU\��RU�ZDV�
PRGLILHG�DIWHU������IRU�WKLV�XVH�ZKHQ�WKH�UDLOZD\�FDPH�WR�3HQPDHQPDZU��

3KDVH����)LJXUH�����VDZ�WKH�FRQVWUXFWLRQ�RI�D�OHDQ�WR�H[WHQVLRQ�RQ�WKH�EDFN�RI�WKH�PDLQ�UDQJH��
EHWZHHQ�WKH�WZR�QLQHWHHQWK�FHQWXU\�UDQJHV��,W�ZDV�EHHQ�UHSRUWHG�WKDW�WKLV�H[WHQVLRQ�RULJLQDOO\�
FRQWDLQHG�D�ODUJH�VODWH�VODE��DQG�PD\�WKHUHIRUH�DFWHG�DV�D�GDLU\��,W�LV�DOVR�OLNHO\�WKDW�LQ�WKLV�
SKDVH�WKH�6LWWLQJ�5RRP�LQ�WKH�6HUYLFH�:LQJ�ZDV�VXE�GLYLGHG�WR�FUHDWH�D�VHSDUDWH�SDVVDJH�WR�
WKH�VWDLUFDVH�OHDGLQJ�WR�WKH�ILUVW�IORRU�RI�WKH�ZLQJ��,W�LV�QRW�FHUWDLQ�ZKHQ�WKH�SDUWLWLRQ�LQ�WKH�
URRP�DW�WKH�QRUWKHUQ�HQG�RI�WKH�PDLQ�UDQJH�ZDV�DGGHG��EXW�LW�LV�FOHDUO\�QRW�FRQWHPSRUDU\�ZLWK�
WKH�PDLQ�EHDP�FURVVLQJ�WKH�URRP�ZLWK�WKH�VRFNHW�IRU�D�SDUWLWLRQ�EHORZ��

3KDVH����)LJXUH�����VDZ�WKH�VHSDUDWLRQ�RI�%U\QPRU�IURP�%U\QPRU�&RWWDJH�ZLWK�WKH�EORFNLQJ�
RI�WKH�GRRUZD\V�RQ�WKH�JURXQG�DQG�ILUVW�IORRUV��

5HIHUHQFHV�

+DOO��/��������3HULRG�KRXVH�IL[WXUHV�DQG�ILWWLQJV������������&RXQWU\VLGH�%RRNV��1HZEXU\�

+DVODP��5���2UEDFK��-��DQG�9RHOFNHU��$��������7KH�%XLOGLQJV�RI�:DOHV��*Z\QHGG��$QJOHVH\��
&DHUQDUYRQVKLUH�DQG�0HULRQHWK��<DOH�8QLYHUVLW\�3UHVV��/RQGRQ��

7KH�5R\DO�&RPPLVVLRQ�RQ�$QFLHQW�DQG�+LVWRULFDO�0RQXPHQWV�LQ�:DOHV�DQG�0RQPRXWKVKLUH�
������$Q�,QYHQWRU\�RI�WKH�$QFLHQW�0RQXPHQWV�LQ�&DHUQDUYRQVKLUH��9ROXPH����(DVW��
7KH�&DQWUHI�RI�$UOOHFKZHGG�DQG�&RPPRWH�RI�&UHXGG\Q��+062��/RQGRQ��



ϭϯ�
�

6PLWK��3��������+RXVHV�RI�WKH�:HOVK�&RXQWU\VLGH��$�VWXG\�LQ�KLVWRULFDO�*HRJUDSK\��+062��
/RQGRQ�

6XJJHWW��5��DQG�'XQQ��0��������'LVFRYHULQJ�WKH�+LVWRULF�+RXVHV�RI�6QRZGRQLD��WKH�1RUWK�
ZHVW�:DOHV�7UHH�ULQJ�'DWLQJ�3URMHFW��5R\DO�&RPPLVVLRQ�RQ�WKH�$QFLHQW�DQG�
+LVWRULFDO�0RQXPHQWV�RI�:DOHV�

$FNQRZOHGJHPHQWV�

7KH�UHFRUGLQJ�RI�WKLV�KRXVH�ZDV�FRPPLVVLRQHG�E\�$QJHOD�&DOGHFRWW�(YDQV�LQ�UHVSRQVH�WR�WKH�
UHTXLUHPHQWV�RI�WKH�&RQZ\�3ODQQLQJ�$XWKRULW\��7KDQNV�DUH�GXH�WR�WKH�&DOGHFRWW�IDPLO\�IRU�
WKHLU�VXSSRUW�GXULQJ�WKH�VXUYH\�DQG�WR�7RP�)LOGHV�RI�WKH�*Z\QHGG�$UFKDHRORJLFDO�3ODQQLQJ�
6HUYLFH�ZKR�PRQLWRUHG�WKH�SURMHFW��



5HSURGXFHG�IURP�WKH�([SORUHU70�2/�������������VFDOH
E\�SHUPLVVLRQ�RI�WKH�2UGQDQFH�6XUYH\���RQ�EHKDOI�RI
7KH�&RQWUROOHU�RI�+HU�0DMHVW\
V�6WDWLRQDU\�2IILFH

��&URZQ�&RS\ULJKW�����
$OO�5LJKWV�5HVHUYHG�/LFHQFH�1XPEHU�$/����������

)LJXUH����/RFDWLRQ
6FDOH���������



)LJXUH����/RFDWLRQ�RI�%U\QPRU
6FDOH��������



�����([WUDFW�IURP�WKH������(VWDWH�0DS�RI�%U\QPRU��7\GG\Q�%DFK
DQG�3DUWV�RI�3HQ�\�EU\Q�LQ�WKH�3DULVK�RI�'Z\J\I\OFKL��%DQJRU�8QLYHUVLW\�$UFKLYH�0LVF�������

1RW�WR�6FDOH

�����/HZLV�0RUULV
�3ODQ�RI�WKH�%D\�DQG�+DUERXU�RI�&RQZ\�����
1RW�WR�6FDOH

)LJXUH����+LVWRULF�0DSSLQJ
1RW�WR�6FDOH



�����([WUDFW�RI�WKH������7LWKH�0DS�RI�'Z\J\I\OFKL
1RW�WR�6FDOH

�����([WUDFW�IURP�WKH������&DHUQDUYRQVKLUH�,9�6:�0DS
5H�VFDOHG�WR���������DSSUR[�

)LJXUH����+LVWRULF�0DSSLQJ



�����([WUDFW�IURP�WKH������2UGQDQFH�6XUYH\�&DHUQDUYRQVKLUH�,9�6:�0DS
5H�VFDOHG�WR���������DSSUR[

�����([WUDFW�IURP�WKH������2UGQDQFH�6XUYH\��&DHUQDUYRQVKLUH�,9�6:�0DS
5H�VFDOHG�WR���������DSSUR[

)LJXUH����+LVWRULF�0DSSLQJ



([WUDFW�IURP�WKH������2UGQDQFH�6XUYH\�6+���1:�PDS
5H�VFDOHG�WR��������

)LJXUH����+LVWRULF�0DSSLQJ
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6FDOH�����
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)LJXUH�����3URILOH�WKURXJK�WKH�0DLQ�5DQJH
6FDOH�����



%U\QPRU�&RWWDJH

3KDVH��
)LUVW�+DOI�RI���WK�&HQWXU\ 3KDV�H��

(LJKWHHQWK�&HQWXU\

3KDVH��
)LUVW�KDOI�RI�WKH���WK�&HQWXU\

� ��P

)LJXUH�����3RVVLEOH�'HYHORSPHQW�RI�%U\QPRU
6FDOH������
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3DVVDJHZD\

'DLU\

.LWFKHQ

%DWKURRP

6LWWLQJ�5RRP

&RQQHFWLQJ�3DVVDJH

3KDVH��
/DWH���WK�RU�(DVUO\���WK�&HQWXU\

3KDVH��
&XUUHQW�EXLOGLQJ

� ��P

)LJXUH�����3RVVLEOH�'HYHORSPHQW�RI�%U\QPRU
6FDOH������

%U\QPRU�&RWWDJH
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�

3ODWH����)URQW�HOHYDWLRQ�RI�WKH�PDLQ�UDQJH�

�

3ODWH����1RUWKHUQ�HQG�RI�WKH�IURQW�HOHYDWLRQ�



�

�

3ODWH����)URQW�3RUFK�

�

3ODWH����6RXWKHUQ�HQG�RI�WKH�IURQW�HOHYDWLRQ�



�

3ODWH����*DEOH�HQG�RI�WKH�PDLQ�UDQJH�

�

3ODWH����)URQW�HOHYDWLRQ�RI�WKH�VHUYLFH�UDQJH�



�

3ODWH����)URQW�GRRU�RI�WKH�VHUYLFH�UDQJH�

�

3ODWH����*DEOH�HQG�RI�WKH�VHUYLFH�UDQJH�



�

3ODWH����5HDU�HOHYDWLRQ�RI�WKH�PDLQ�UDQJH�

�

3ODWH�����%ULFN�EXLOW�VKHG�LQ�WKH�\DUG�



�

3ODWH�����7KH�VWDLUFDVH�LQ�WKH�PDLQ�UDQJH�

�

3ODWH�����7KH�QHZHO�SRVW�



�

3ODWH�����5H�XVHG�VHFWLRQ�RI�SDQHOOLQJ�XQGHU�WKH�VWDLUV�

�

3ODWH�����5H�XVHG�VHFWLRQ�RI�SDQHOOLQJ�XQGHU�WKH�VWDLUV�

�



�

3ODWH�����+DOOZD\�DGMDFHQW�WR�WKH�VWDLUFDVH�

�

3ODWH�����)LUHSODFH�LQ�WKH�SDUORXU�



�

3ODWH�����6LWH�RI�WKH�LQWUDPXUDO�VWDLUV�

�

3ODWH�����7KH�SDUORXU�FHLOLQJ�



�

3ODWH�����5RRP�WR�WKH�QRUWK�RI�WKH�KDOOZD\�

�

3ODWH�����8SULJKW�SODQNV�GLYLGLQJ�WKH�URRP�QRUWK�RI�WKH�KDOOZD\�



�

3ODWH�����*URRYH�RQ�HGJH�RI�WKH�SODQNV�

�

3ODWH�����5HODWLRQVKLS�EHWZHHQ�WKH�SODQN�GLYLVLRQ�DQG�WKH�FHLOLQJ�EHDP�



�

3ODWH�����&HLOLQJ�EHDP�VKRZLQJ�WKH�SRVLWLRQ�RI�WKH�FURVV�SDVVDJH�VFUHHQ�

�

3ODWH�����'RRU�WR�WKH�³:LJ�&XSERDUG´�



�

3ODWH�����³:LJ�&XSERDUG´�DQG�VSDFH�IRU�WKH�LQWUDPXUDO�VWDLU�FDVH�

�

3ODWH�����:LJ�&XSERDUG´�DQG�VSDFH�IRU�WKH�LQWUDPXUDO�VWDLU�FDVH�



�

3ODWH�����6KHOYHV�LQ�WKH�³:LJ�&XSERDUG´�

�

3ODWH�����6(�%HGURRP��ORRNLQJ�6:�



�

3ODWH�����%DVH�RI�7UXVV���H[SRVHG�LQ�WKH�6(�%HGURRP�

�

3ODWH�����6:�%HGURRP�



�

3ODWH�����(QWUDQFH�WR�6(�5RRP��

�

3ODWH�����&HQWUDO�%HGURRP�ZLWK�H[SRVHG�EDVH�RI�WKH�7UXVV���



�

3ODWH�����1(�%HGURRP�ZLWK�EDV�RI�7UXVV���

�

3ODWH�����%DV�RI�7UXVV����ORRNLQJ�VRXWK�



�

3ODWH�����1:�%HGURRP�

�

3ODWH�����([SRVHG�EDV�RI�7UXVV���LQ�1:�%HGURRP�

�
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�

3ODWH�����7UXVV����ORRNLQJ�QRUWK�

�

3ODWH�����5HFWLILHG�SKRWRJUDPPHWULF�LPDJH�RI�7UXVV���

�



�

3ODWH�����5HFWLILHG�SKRWRJUDPPHWULF�LPDJH�RI�7UXVV���

�

3ODWH�����7UXVV���

�



�

3ODWH�����3RVVLEOH�UHPDLQV�RI�SDUWLWLRQ�EHWZHHQ�7UXVVHV���DQG���

�

3ODWH�����3RVVLEOH�WRS�RI�D�SDUWLWLRQ�EHWZHHQ�7UXVVHV���DQG���



�

3ODWH�����3RVVLEOH�WRS�RI�D�SDUWLWLRQ�EHWZHHQ�7UXVVHV���DQG���

�

3ODWH�����6RXWKHUQ�FKLPQH\�VWDFN�LQ�WKH�DWWLF�



�

3ODWH�����'RRU�EHWZHHQ�WKH�0DLQ�5DQJH�DQG�WKH�6HUYLFH�5DQJH�

�

3ODWH�����6HUYLFH�5DQJH�3DVVDJH�



�

3ODWH�����5HPQDQW�RI�GRRU�FORVHU�RQ�WKH�EDFN�GRRU�RI�WKH�6HUYLFH�5DQJH�

�

3ODWH�����%DFN�GRRU�WR�WKH�6HUYLFH�5DQJH�



�

3ODWH�����)LUHSODFH�LQ�WKH�.LWFKHQ�

�

3ODWH�����.LWFKHQ�FHLOLQJ�



�

3ODWH�����'HFRUDWLYH�KLQJH�DGMDFHQW�WR�WKH�ILUHSODFH�

�

3ODWH�����'HFRUDWLYH�VSODW�GHFRUDWLRQ�RQ�WKH�PDQWHOVKHOI�



�

3ODWH�����6WRUDJH�ELQ�LQ�WKH�NLWFKHQ�

�

3ODWH�����&HLOLQJ�+RRNV�LQ�WKH�NLWFKHQ�



�

3ODWH�����6LWWLQJ�5RRP��ORRNLQJ�6(�

�

3ODWH�����6LWWLQJ�5RRP��ORRNLQJ�1:�



�

3ODWH�����)URQW�GRRU�WR�WKH�6HUYLFH�5DQJH�

�

3ODWH�����3DVVDJH�WR�WKH�UHDU�VWDLUV�



�

3ODWH�����)LUVW�)ORRU�ODQGLQJ�LQ�WKH�6HUYLFH�5DQJH�

�

3ODWH�����1HZHO�SRVW�IRU�VWDLUV�WR�6HFRQG�)ORRU�



�

3ODWH�����/DQGLQJ�LQ�WKH�6HUYLFH�5DQJH��ORRNLQJ�HDVW�

�

3ODWH�����1HZHO�SRVW�IRU�6WDLUV�WR�WKH�*URXQG�)ORRU�



�

3ODWH�����%HGURRP����ORRNLQJ�6:�

�

3ODWH�����%HGURRP����ORRNLQJ�6:�



�

3ODWH�����%HGURRP����ORRNLQJ�1:�

�

3ODWH�����%HGURRP����ORRNLQJ�1:�



�

3ODWH�����%HGURRP����ORRNLQJ�6(�

�

3ODWH�����6WRUH���



�

3ODWH�����%HGURRP����ORRNLQJ�1(�

�

3ODWH�����%HGURRP����ORRNLQJ�6:�



�

3ODWH�����6WRUH����ORRNLQJ�6(�

�

3ODWH�����1HZVSDSHU�RQ�WKH�SXUOLQ�LQ�6WRUH����

�
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$SSHQGL[����6SHFLILFDWLRQ�

6SHFLILFDWLRQ�IRU�D�%XLOGLQJ�5HFRUGLQJ�RI�%U\QPRU��%DQJRU�5RDG���
3HQPDHQPDZU��&RQZ\��//����$)���3ODQQLQJ�5HI�����������

�
&RPSLOHG�E\�,�3��%URRNV������������

��� 1RQ�7HFKQLFDO�6XPPDU\�
�����,W� LV� SODQQHG� WR� FRQYHUW� WKH� *UDGH� ,,� OLVWHG� EXLOGLQJ� RI� %U\QPRU� LQWR� WZR� VHSDUDWH�

GZHOOLQJV��7KH�*Z\QHGG�$UFKDHRORJLFDO�3ODQQLQJ�6HUYLFH�KDYH�UHFRPPHQGHG�WKDW�D�
/HYHO� �� UHFRUG� �+LVWRULF� (QJODQG� �0D\� ������ 8QGHUVWDQGLQJ� +LVWRULF� %XLOGLQJV�� D�
JXLGH�WR�JRRG�UHFRUGLQJ�SUDFWLFH��EH�FDUULHG�RXW�WR�UHFRUG�WKH�EXLOGLQJ�SULRU�WR�DQ\�ZRUN�
WDNHV�SODFH���

��� %DFNJURXQG�
�����%U\QPRU�LV�SRWHQWLDOO\�WKH�ROGHVW�VXUYLYLQJ�EXLOGLQJ�LQ�3HQPDHQPDZU��SUREDEO\�KDYLQJ�

EHHQ� EXLOW� LQ� WKH� HDUO\� VHYHQWHHQWK� FHQWXU\� DQG� LW� LV� SUREDEO\� WKH� EXLOGLQJ� LV� WKDW�
PHQWLRQHG�LQ�DQ�LQGHQWXUH�RI�������,W�LV�FHUWDLQO\�PDUNHG�RQ�/HZLV�0RUULV¶V�0DS�RI�
&RQZD\�+DUERXU�$SSURDFKHV���������5R\DO�&RPPLVVLRQ�RQ�$QFLHQW�0RQXPHQWV�DQG�
+LVWRULF�0RQXPHQWV�LQ�:DOHV�DQG�0RQPRXWKVKLUH�����������ZKHUH�LW�DSSHDUV�WR�EH�DQ�
LVRODWHG� EXLOGLQJ��0RGLILFDWLRQV� WRRN� SODFH� LQ� WKH� VHFRQG� TXDUWHU� RI� WKH� HLJKWHHQWK�
FHQWXU\�DQG�WZR�DGGLWLRQDO�VWRUH\HG�ZLQJV�ZHUH�DGGHG�LQ�WKH�QLQHWHHQWK�FHQWXU\��&DGZ�
/LVWLQJ�GHVFULSWLRQ����

�����7KH�EXLOGLQJ�LV�UHFRUGHG�RQ�WKH�1DWLRQDO�0RQXPHQW�5HFRUG��1351���������DQG�RQ�WKH�
UHJLRQDO�+LVWRULF�(QYLURQPHQW�5HFRUG��351��������

�����7KH�EXLOGLQJ�LV�/LVWHG�DW�*UDGH�,,��/LVWHG�%XLOGLQJ�5HI���������
�����7KH� *Z\QHGG� $UFKDHRORJLFDO� 3ODQQLQJ� 6HUYLFH� KDYH� UHFRPPHQGHG� WKDW� ³1R�

GHYHORSPHQW��LQFOXGLQJ�VWUXFWXUDO�DOWHUDWLRQV�RU�GHPROLWLRQ�ZRUNV��VKDOO�WDNH�SODFH�XQWLO�
D�VSHFLILFDWLRQ�IRU�D�SURJUDPPH�RI�DUFKDHRORJLFDO�UHFRUGLQJ�KDV�EHHQ�VXEPLWWHG�WR�DQG�
DSSURYHG�LQ�ZULWLQJ�E\�WKH�/RFDO�3ODQQLQJ�$XWKRULW\���

��� 2EMHFWLYHV�
�����7KH�SULQFLSDO�REMHFWLYHV�RI�WKH�SURSRVHG�ZRUNV�DUH�DV�IROORZV��

�������7R�DOORZ�DQ�DGHTXDWH�DQDO\WLFDO�UHFRUG�RI�WKH�EXLOGLQJ�WR�EH�PDGH��EHIRUH�LW�LV�UHVWRUHG��
WR�HQVXUH�WKDW�WKH�EXLOGLQJV�RULJLQV��XVH�DQG�GHYHORSPHQW�DUH�XQGHUVWRRG�DQG�WKH�PDLQ�
IHDWXUHV��FKDUDFWHU�DQG�VWDWH�RI�SUHVHUYDWLRQ�DUH�UHFRUGHG��

��� )LHOGZRUN�3URJUDP�
�����$�FRPSUHKHQVLYH�GHVNWRS�VWXG\�RI�WKH�KRXVH�KDV�EHHQ�FDUULHG�RXW�E\�WKH�'LVFRYHULQJ�

2OG�:HOVK�+RXVHV�3URMHFW��-RQHV�������ZKLFK�ZLOO�EH�FRQVXOWHG�IRU�UHOHYDQW�GHWDLOV��
�����(DVLO\�DYDLODEOH�KLVWRULF�PDSSLQJ�RQ�WKH�1DWLRQDO�/LEUDU\�RI�6FRWODQG�ZHEVLWH�ZLOO�EH�

FRQVXOWHG�
�����7KH�7LWKH�PDS�IRU�WKH�DUHD�ZLOO�EH�FRQVXOWHG�RQ�WKH�1DWLRQDO�/LEUDU\�RI�:DOHV�

ZHEVLWH��
�����$�SURJUDP�RI�ILHOG�ZRUN�LV�SURSRVHG�IRU�WKLV�EXLOGLQJ�WKDW�ZLOO�LQFOXGH��



���
�

�������$�ZULWWHQ�GHVFULSWLRQ�
�������$�GUDZQ�UHFRUG�
�������$�SKRWRJUDSKLF�UHFRUG�
�������5HSRUW�SUHSDUDWLRQ�
�������$UFKDHRORJLFDO�ZDWFKLQJ�EULHI�
�������$UFKLYH�SUHSDUDWLRQ�

���0HWKRGRORJ\�
�����7KH�UHFRUGLQJ�RI�WKH�EXLOGLQJ�ZLOO�FRQIRUP�ZLWK�D�/HYHO���VXUYH\�DV�GHILQHG�E\�

+LVWRULF�(QJODQG��0D\�������8QGHUVWDQGLQJ�+LVWRULF�%XLOGLQJV��D�JXLGH�WR�JRRG�
UHFRUGLQJ�SUDFWLFH��

�����:ULWWHQ�GHVFULSWLRQ�
�������7KH�ZULWWHQ�GHVFULSWLRQ�ZLOO�LQFOXGH��

���������7KH�SUHFLVH�ORFDWLRQ�RI�WKH�EXLOGLQJ�DV�DQ�DGGUHVV�DQG�LQ�WKH�IRUP�RI�D�1DWLRQDO�
*ULG�UHIHUHQFH�

���������$�QRWH�RI�DQ\�VWDWXWRU\�GHVLJQDWLRQ�
���������� 7KH�GDWH�ZKHQ�WKH�UHFRUG�ZDV�PDGH��WKH�QDPH�RI�WKH�UHFRUGHU�DQG�WKH�ORFDWLRQ�RI�

DQ\�DUFKLYH�PDWHULDO��
���������� $� ORQJHU� VXPPDU\� VWDWHPHQW� VXPPDULVLQJ� WKH�EXLOGLQJ¶V� IRUP�� IXQFWLRQ��GDWH�

DQG� VHTXHQFH�RI� GHYHORSPHQW��7KH�QDPHV�RI� DUFKLWHFWV�� EXLOGHUV�� SDWURQV� DQG�
RZQHUV�VKRXOG�EH�JLYHQ�LI�NQRZQ��

�����'UDZQ�5HFRUG�
�������7KH�GUDZ�UHFRUG�ZLOO�LQFOXGH��

���������0HDVXUHG�SODQV�DV�H[LVWLQJ��3ODQV�ZLOO�VKRZ�WKH�IRUP�DQG�ORFDWLRQ�RI�DQ\�VWUXFWXUDO�
IHDWXUHV�RI�KLVWRULF�VLJQLILFDQFH��VXFK�DV�EORFNHG�GRRUZD\V��ZLQGRZV�DQG�ILUHSODFHV��
PDVRQU\�MRLQWV��FHLOLQJ�EHDPV�DQG�RWKHU�FKDQJHV�LQ�IORRU�DQG�FHLOLQJ�OHYHOV��DQG�DQ\�
HYLGHQFH�IRU�IL[WXUHV�RI�VLJQLILFDQFH��

���������0HDVXUHG�GUDZLQJV�UHFRUGLQJ�WKH�IRUP�RU�ORFDWLRQ�RI�RWKHU�VLJQLILFDQW�VWUXFWXUDO�
GHWDLO��

���������0HDVXUHG� FURVV�VHFWLRQV� RU� ORQJ�VHFWLRQV� WR� LOOXVWUDWH� WKH� YHUWLFDO� UHODWLRQVKLSV�
ZLWKLQ�D�EXLOGLQJ��

���������0HDVXUHG�GUDZLQJV�WR�VKRZ�WKH�IRUP�RI�DQ\�DUFKLWHFWXUDO�GHFRUDWLRQ�RU�VPDOO�VFDOH�
IXQFWLRQDO�GHWDLO�QRW�HDVLO\�FDSWXUHG�E\�SKRWRJUDSK\���

���������0HDVXUHG�HOHYDWLRQV��
���������$�VLWH�SODQ�UHODWLQJ�WKH�EXLOGLQJ�WR�RWKHU�VWUXFWXUHV�DQG�WR�DQ\�UHODWHG�WRSRJUDSKLFDO�

DQG�ODQGVFDSH�IHDWXUHV��

�����3KRWRJUDSKLF�
�������7KH�SKRWRJUDSKLF�UHFRUG�ZLOO�LQFOXGH���

���������$�JHQHUDO�YLHZ�RU�YLHZV�RI�WKH�EXLOGLQJ��
���������7KH�EXLOGLQJ¶V�H[WHUQDO�DSSHDUDQFH��
���������7KH�RYHUDOO�DSSHDUDQFH�RI�WKH�SULQFLSDO�URRPV�DQG�FLUFXODWLRQ�DUHDV��

�������3KRWRJUDSKV�ZLOO�EH�WDNHQ�ZLWK�1LNRQ�9��'LJLWDO�&DPHUD�DW�D�UHVROXWLRQ�RI������03�



���
�

�������,I�DSSURSULDWH�SKRWRJUDSKV�ZLOO�EH�WDNHQ�ZLWK�D�3DQDVRQLF�/XPL[�'&�)7��FDPHUD�RQ�
DQ�H[WHQGDEOH�SROH��7KHVH�SKRWRJUDSKV�ZLOO�EH�SURFHVVHG�ZLWK�$JLVRIW�0HWDVKDSH�Y��
������WR�SURGXFH�SKRWRJUDPPHWULF�LPDJHV�RI�WKH�HOHYDWLRQV�

��� 5HSRUW�DQG�$UFKLYH�
�����2Q�FRPSOHWLRQ�RI�WKH�ILHOGZRUN�D�UHSRUW�VKDOO�EH�SURGXFHG�ZKLFK�ZLOO�FRQWDLQ��

�������1RQ�WHFKQLFDO�VXPPDU\�
�������/RFDWLRQ�DQG�1*5�
�������6WDWXWRU\�GHVLJQDWLRQV�
�������'DWH�RI�UHFRUG��UHFRUGHU�DQG�DUFKLYH�GHSRVLWLRQ�
�������,QWURGXFWLRQ��
�������6LWH�ORFDWLRQ�
�������7RSRJUDSK\�DQG�*HRORJ\��
�������0HWKRGRORJ\��
�������5HVXOW�RI�WKH�GHVNWRS�VWXG\�
�������� 6XPPDU\�RI�WKH�IRUP��IXQFWLRQ��GDWH�DQG�GHYHORSPHQW�RI�WKH�EXLOGLQJ�
�������� 6XPPDU\�GHVFULSWLRQ�RI�WKH�EXLOGLQJ��
�������� 3DVW�DQG�SUHVHQW�XVDJH�
�������� (YLGHQFH�IRU�IRUPHU�H[LVWHQFH�RI�GHPROLVKHG�VWUXFWXUHV��UHPRYHG�ILWWLQJV�HWF�
�������� 6LWH�3ODQV�DQG�(OHYDWLRQV�
�������� 3KDVH�SODQ��LI�QHFHVVDU\��
�������� &RQFOXVLRQV�
�������� 5HIHUHQFHV�

�����$�GLJLWDO�FRS\�RI�WKH�UHSRUW�ZLOO�EH�VXEPLWWHG�WR�WKH�FOLHQW�ZLWKLQ�RQH�PRQWK�RI�WKH�
FRPSOHWLRQ�RI�WKH�ILHOG�ZRUN��

�����7KH� GLJLWDO� UHFRUGV� ZLOO� EH� DUFKLYHG� ZLWK� WKH� 5R\DO� &RPPLVVLRQ� RQ� $QFLHQW� DQG�
+LVWRULF�0RQXPHQWV�RI�:DOHV��

�����7KH�GLJLWDO�DUFKLYH�ZLOO�EH�SUHSDUHG�LQ� OLQH�ZLWK�5R\DO�&RPPLVVLRQ�RQ�$QFLHQW�DQG�
+LVWRULF�0RQXPHQWV�RI�:DOHV��������*XLGHOLQHV�IRU�GLJLWDO�DUFKLYHV�

�����7KH�GLJLWDO�ILOH�IRUPDWV�XVHG�IRU�WKH�DUFKLYH�ZLOO�IROORZ�WKRVH�UHFRPPHQGHG�ZLWKLQ�WKH�
5R\DO�&RPPLVVLRQ�RQ�$QFLHQW�DQG�+LVWRULF�0RQXPHQWV�RI�:DOHV��������*XLGHOLQHV�
IRU�GLJLWDO�DUFKLYHV��

�����7KH�SUHSDUDWLRQ�RI�WKH�UHSRUW�ZLOO�FRQIRUP�WR�WKH�:HOVK�$UFKDHRORJLFDO�7UXVWV������
³*XLGDQFH�IRU�WKH�6XEPLVVLRQ�RI�'DWD�WR�WKH�:HOVK�+LVWRULF�(QYLURQPHQW�5HFRUGV�
�+(5V�´�

��� 6WDII�
�����7KH�SURMHFW�ZLOO�EH�FDUULHG�RXW�E\�,DQ�%URRNV��3K'��%$��0&,I$���)6$�

��� 7LPHWDEOH�

�����,W�LV�LQWHQGHG�WR�FDUU\�RXW�WKH�ILHOGZRUN�LQ�$SULO�������

� �



���
�

����*HQHUDO�
������&,I$�&RGH�RI�&RQGXFW�

�������� $OO�VWDII�ZLOO�DELGH�E\��DQG�DOO�SURFHGXUHV�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�
WKH�&KDUWHUHG�,QVWLWXWH�IRU�$UFKDHRORJLVWV¶�&RGH�RI�&RQGXFW��

������+HDOWK�DQG�6DIHW\�

�������� ($6�/WG�DGRSW�DQG�DGKHUH�WR�VDIH�ZRUNLQJ�SUDFWLFHV�DW�DOO�WLPHV���

�������� $�FRS\�RI�WKH�FRPSDQ\¶V�JHQHUDO�VWDWHPHQW�RI�SROLF\�LV�DYDLODEOH�RQ�UHTXHVW��

������6WDII�

�������� 7KH�SURMHFW�ZLOO�EH�GLUHFWHG�E\�'U�,�3��%URRNV�0&,I$�)6$�

�������� 3URMHFW�6WDII�ZLOO�LQFOXGH�'U�,�3��%URRNV�0&,I$�)6$��

������&XUDWRULDO�0RQLWRULQJ�

�������� 7KH�*Z\QHGG�$UFKDHRORJLFDO�3ODQQLQJ�6HUYLFH�ZLOO�EH�LQIRUPHG�DV�WR�WKH�
VWDUW�GDWH�DQG�SURJUHVV�RI�WKH�ILHOGZRUN��

������,QVXUDQFH�

�������� ($6�/WG�FDUULHV�DOO�QHFHVVDU\�3XEOLF�DQG�(PSOR\HH�/LDELOLW\�,QVXUDQFHV��

�������� ($6�/WG�FDUULHV�3URIHVVLRQDO�,QGHPQLW\�,QVXUDQFH�

����'DWD�0DQDJHPHQW�

������3KRWRJUDSKV�ZLOO�EH�WDNHQ�LQ�1LNRQ�1()��5DZ��IRUPDW�

�������� 7KHVH�ZLOO�EH�FRQYHUWHG�WR�7,))�IRU�DUFKLYLQJ�DQG�-3(*�IRU�LOOXVWUDWLRQV�DQG�
JHQHUDO�XVH��

�������� 3KRWRJUDSKV�IRU�SKRWRJUDPPHWU\�ZLOO�EH�WDNHQ�LQ�-3(*�IRUPDW�DQG�
SURFHVVHG�XVLQJ�$JLVRIW�0HWDVFDSH�Y���������2UWKRJUDSKLFDOO\�FRUUHFWHG�
HOHYDWLRQV�SKRWRV�ZLOO�EH�SURGXFHG�LQ�-3(*�IRUPDW�DQG�FRQYHUWHG�WR�7,))�IRU�
DUFKLYLQJ��

������$Q\�WRSRJUDSKLF�VXUYH\�ZLOO�EH�FDUULHG�RXW�XVLQJ�D�/HLFD�76���WRWDO�VWDWLRQ�ZLWK�WKH�
GDWD�SURFHVVHG�XVLQJ�15*�(QJLQHHULQJ�6XUYH\LQJ�6\VWHP�9���������

�������� 6XUYH\�ILOHV�ZLOO�EH�FRQYHUWHG�WR�';)�IRUPDW��

������,QLWLDO�ZULWWHQ�QRWHV�ZLOO�EH�PDGH�RQ�DQ�³L�3DG´�XVLQJ�WKH�³3DJHV´�DSS��7KHVH�ZLOO�EH�
FRQYHUWHG�WR�:25'�IRUPDW���GRF[��IRUPDW�RQ�GRZQORDGLQJ�

������7KH�WH[W�IRU�WKH�UHSRUW�ZLOO�EH�SURGXFHG�LQ�:RUG���GRF[��IRUPDW�

������'UDZLQJ�ZLOO�EH�PDGH�LQ�7XUER&DG������Y�������DQG�VWRUHG�LQ��7&:�IRUPDW��7KHVH�
ZLOO�EH�FRQYHUWHG�LQWR��';)�RU��':*�IRUPDW�IRU�DUFKLYLQJ��

������7KH�UHSRUW�ZLOO�FRQYHUWHG�WR��3')�IRUPDW�XVLQJ�([SHUW�3')�����
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������$OO�ILOHV�ZLOO�EH�VWRUHG�RQ�WKH�FRPSDQ\�ODSWRS�FRPSXWHU�DQG�EDFNHG�XS�RQWR�D�
VXLWDEOH�VWRUDJH�GHYLFH��

����&RS\ULJKW�
������($6�/WG�VKDOO�UHWDLQ�IXOO�FRS\ULJKW�RI�DQ\�FRPPLVVLRQHG�UHSRUWV��WHQGHU�GRFXPHQWV�

RU�RWKHU�SURMHFW�GRFXPHQWDWLRQ��XQGHU�WKH�&RS\ULJKWV��'HVLJQV�DQG�3DWHQWV�$FW������
ZLWK�DOO�ULJKWV�UHVHUYHG��H[FHSWLQJ�WKDW�LW�KHUHE\�SURYLGHV�DQ�H[FOXVLYH�OLFHQFH�WR�WKH�
FOLHQW�IRU�WKH�XVH�RI�VXFK�GRFXPHQWV�E\�WKH�FOLHQW�LQ�DOO�PDWWHUV�GLUHFWO\�UHODWLQJ�WR�WKH�
SURMHFW�DV�GHVFULEHG�LQ�WKH�3URMHFW�6SHFLILFDWLRQ��

������($6�/WG�LV�SUHSDUHG�WR�DVVLJQ�D�OLFHQFH�WR�WKH�FOLHQW�IRU�WKH�XVH�RI�WKH�UHSRUW�DQG�DQ\�
DVVRFLDWHG�GDWD��

5HIHUHQFHV�
-RQHV��*��������%U\QPRU��3HQPDHQPDZU��&RQZ\��//����$)��5HSRUW�IRU�WKH�'LVFRYHULQJ�2OG�

:HOVK�+RXVHV�3URMHFW�
5R\DO�&RPPLVVLRQ�RQ�$QFLHQW�0RQXPHQWV�DQG�+LVWRULF�0RQXPHQWV�LQ�:DOHV�DQG�

0RQPRXWKVKLUH�������$Q�LQYHQWRU\�RI�WKH�$QFLHQW�0RQXPHQWV�LQ�&DHUQDUYRQVKLUH��
9ROXPH����(DVW��7KH�&DQWUHI�RI�$UFOOHFKZHGG�DQG�&RPPRWH�RI�&UHXGG\Q��+062��
/RQGRQ�
� �
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�
5HSURGXFHG�IURP�WKH�2XWGRRU�/HLVXUH�2/���0DS�����������VFDOH�E\�SHUPLVVLRQ�RI�WKH�2UGQDQFH�6XUYH\���
RQ�EHKDOI�RI�7KH�&RQWUROOHU�RI�+HU�0DMHVW\
V�6WDWLRQDU\�2IILFH���&URZQ�&RS\ULJKW������$OO�5LJKWV�
5HVHUYHG�/LFHQFH�1XPEHU�$/������������

)LJXUH����/RFDWLRQ�
� �
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$SSHQGL[����/LVWLQJ�'HVFULSWLRQ�
�

5HIHUHQFH�1XPEHU� �����

%XLOGLQJ�1XPEHU��

*UDGH� ,,���

6WDWXV� 'HVLJQDWHG���

'DWH�RI�'HVLJQDWLRQ� �������������

'DWH�RI�$PHQGPHQW� �������������

1DPH�RI�3URSHUW\� %U\QPRU���

$GGUHVV�

/RFDWLRQ�

8QLWDU\�$XWKRULW\� &RQZ\���

&RPPXQLW\� 3HQPDHQPDZU���

7RZQ�

�/RFDOLW\�

�(DVWLQJ� ���������

1RUWKLQJ� ���������

6WUHHW�6LGH� 1���

/RFDWLRQ� /RFDWHG�LQ�WKH�FHQWUH�RI�WKH�WRZQ�DW�ULJKW�DQJOHV�ZLWK�WKH�VWUHHW��
DQG�IDFLQJ�(�EHKLQG�D�UXEEOH�JDUGHQ�ZDOO����

�

'HVFULSWLRQ�

%URDG�&ODVV� 'RPHVWLF���

3HULRG�

+LVWRU\� $W�HDUO\�VLWH��%U\QPRU�ZDV�SUHGRPLQDQW�LQ�WKH�ORFDOLW\�ORQJ��
EHIRUH�WKH�HVWDEOLVKPHQW�RI�WKH�WRZQ��7KH�SUHVHQW�KRXVH�LV�SUREDEO\�
HDUO\�&���DQG�LV�SUHVXPDEO\�WKDW�PHQWLRQHG�LQ�DQ�LQGHQWXUH�RI������DV�
D�SRVVHVVLRQ�RI�-RKQ�:LOOLDPV��$UFKELVKRS�RI�<RUN�DQG�/RUG�.HHSHU��
6RPH�LQWHUQDO�FRVPHWLF�DOWHUDWLRQV�ZHUH�FDUULHG�RXW�SUREDEO\�LQ�WKH�
VHFRQG�TXDUWHU�&����0LG�DQG�ODWH�&���H[WHQVLRQV�DQG�DOWHUDWLRQV��
LQFOXGLQJ�WZR�DGGLWLRQDO�VWRUH\HG�ZLQJV����

�

� �
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([WHULRU�

,QWHULRU� (YLGHQFH�RI�D�IRUPHU�FURVV�SDVVDJH�SODQ��ODWH�&���SLQH�VWDLUFDVH�
JUDIWHG�RQWR�FXW�GRZQ�SULPDU\�RDN�SRVW�DQG�SDQHO�VFUHHQ�LQ�
SDVVDJH��QRZ�HQWUDQFH�KDOO���)RUPHU�KDOO�WR�WKH�/�ZLWK�ODUJH�
VWRSSHG�FKDPIHUHG�LQJOHEHDP�WR�ILUHSODFH��D�PXUDO�VWDLU��WR�WKH�
/��GLVDSSHDUHG�ORQJ�DJR�DQG�QRZ�RQO\�D�UHFHVV�UHPDLQV��&���
SODVWHU�FRUQLFH�DQG�SODVWHUHG�FHLOLQJ�EHDPV�IRUPLQJ�D�
FRPSDUWPHQWHG�FHLOLQJ��,Q�WKH�5�JURXQG�IORRU�URRP��WKH�
XSULJKWV�VXUYLYH�WR�D�IRUPHU�SRVW�DQG�SDQHO�SDUWLWLRQ�VHSDUDWLQJ�
WKH�SDUORXU�IURP�D�VHUYLFH�ED\��WKHVH�ZLOO�VLPSOH�JURRYHG�
GHFRUDWLRQ��&���ZLJ�FORVHW�LQ�XSSHU�/�URRP��RFFXS\LQJ�IRUPHU�
VWDLU�VSDFH���SLQH�VKHOYLQJ�RQH�VXUYLYLQJ�EUDFNHW����

�

5HDVRQ�IRU�GHVLJQDWLRQ� $�&���YHUQDFXODU�KRXVH�UHWDLQLQJ�JRRG�&���H[WHUQDO�FKDUDFWHU��
LQ�D�SURPLQHQW�URDG�VLGH�ORFDWLRQ�ZLWKLQ�WKH�WRZQ����

� �
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$SSHQGL[����/LVW�RI�3KRWRJUDSKV�LQ�WKH�$UFKLYH�

)LOH� 6FDOH� /RRNLQJ� 'HVFULSWLRQ�
%U\QPRUB���� ��P� :� 6WDLUFDVH�LQ�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� :� 3DVVDJH�DGMDFHQW�WR�WKH�VWDLUV�LQ�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� 6� )LUHSODFH�LQ�WKH�SDUORXU�
%U\QPRUB���� ��P� 6� 6SDFH�IRU�WKH�LQWUDPXUDO�VWDLUV�RQ�WKH�JURXQG�IORRU�
%U\QPRUB���� ��P� 6� 6SDFH�IRU�WKH�LQWUDPXUDO�VWDLUV�RQ�WKH�JURXQG�IORRU�
%U\QPRUB���� QRQH� 1:� 7KH�SDUORXU�
%U\QPRUB���� QRQH� 1:� 7KH�SDUORXU�
%U\QPRUB���� ��P� 1� )LUHSODFH�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� 1:� 3ODQN�SDUWLWLRQ�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�

UDQJH�
%U\QPRUB���� ��P� 1:� 3ODQN�SDUWLWLRQ�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�

UDQJH�
%U\QPRUB���� QRQH� (� &HLOLQJ�EHDP�ZLWK�WKH�VORW�IRU�D�SODQN�DQG�SRVW�

SDUWLWLRQ�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� :� 3ODQN�SDUWLWLRQ�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�

UDQJH�
%U\QPRUB���� ��P� 1(� 3ODQN�SDUWLWLRQ�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�

UDQJH�
%U\QPRUB���� QRQH� 1(� 5HODWLRQVKLS�EHWZHHQ�WKH�SODQN�SDUWLWLRQ�DQG�WKH�

FHLOLQJ�EHDP�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�
UDQJH�

%U\QPRUB���� QRQH� 1(� 5HODWLRQVKLS�EHWZHHQ�WKH�SODQN�SDUWLWLRQ�DQG�WKH�
FHLOLQJ�EHDP�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�
UDQJH�

%U\QPRUB���� ��P� 1� 6ORW�LQ�WKH�HGJH�RI�RQH�RI�WKH�SODQNV�RI�WKH�SODQN�
SDUWLWLRQ�LQ�WKH�QRUWKHUQ�URRP�RI�WKH�PDLQ�UDQJH�

%U\QPRUB���� ��P� :� *URXQG�IORRU�GRRU�EHWZHHQ�WKH�UDQJHV�
%U\QPRUB���� ��P� :� *URXQG�IORRU�SDVVDJH�LQ�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 11:� 'RRU�FORVLQJ�PHFKDQLVP�IRU�WKH�EDFN�GRRU�RI�WKH�

6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 1� %DFN�GRRU�RI�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� :6:� .LWFKHQ�
%U\QPRUB���� QRQH� :6:� .LWFKHQ�FHLOLQJ�
%U\QPRUB���� QRQH� :� 'HFRUDWHG�ILWWLQJ�DGMDFHQW�WR�WKH�ILUHSODFH�
%U\QPRUB���� QRQH� 1:� 'HFRUDWLYH�VSODW�DERYH�WKH�PDQWHOVKHOI�
%U\QPRUB���� ��P� 1� 6WRUDJH�ELQ�LQ�WKH�NLWFKHQ�
%U\QPRUB���� 1RQH� 1� +RRNV�RQ�WKH�FHLOLQJ�UDIWHUV�RI�WKH�NLWFKHQ�
%U\QPRUB���� ��P� 6(� 6LWWLQJ�URRP�
%U\QPRUB���� ��P� 1:� 6LWWLQJ�URRP�
%U\QPRUB���� ��P� 6� ,QVLGH�RI�WKH�IURQW�GRRU�WR�WKH�6HUYLFH�:LQJ�
%U\QPRUB���� ��P� 1� 3DVVDJH�OHDGLQJ�WR�WKH�JURXQG�IORRU�VWDLUV�LQ�WKH�

6HUYLFH�:LQJ�
%U\QPRUB���� ��P� 1� 1HZHO�SRVW�IRU�WKH�VWDLUV�LQ�WKH�0DLQ�5DQJH�
%U\QPRUB���� ��P� 1� 1HZHO�SRVW�IRU�WKH�VWDLUV�LQ�WKH�0DLQ�5DQJH�
%U\QPRUB���� ��P� 1� 'RRU�IUDPH�EHWZHHQ�WKH�KDOOZD\�DQG�WKH�QRUWKHUQ�

URRP�RI�WKH�PDLQ�UDQJH�
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)LOH� 6FDOH� /RRNLQJ� 'HVFULSWLRQ�
%U\QPRUB���� ��P� 1� 'RRU�IUDPH�EHWZHHQ�WKH�KDOOZD\�DQG�WKH�QRUWKHUQ�

URRP�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� QRQH� 6(� 5H�XVHG�WLPEHUZRUN�XQGHU�WKH�VWDLUV�
%U\QPRUB���� QRQH� 1(� 5H�XVHG�WLPEHUZRUN�XQGHU�WKH�VWDLUV�
%U\QPRUB���� ��P� 6� 'RRU�WR�WKH�:LJ�&ORVHW�
%U\QPRUB���� ��P� 6(� 7KH�:LJ�&ORVHW�DQG�VSDFH�ZKHUH�WKH�LQWUDPXUDO�

VWDLUV�ZHUH�
%U\QPRUB���� ��P� 6(� 7KH�:LJ�&ORVHW�DQG�VSDFH�ZKHUH�WKH�LQWUDPXUDO�

VWDLUV�ZHUH�
%U\QPRUB���� QRQH� 1:� 6KHOYHV�LQ�WKH�:LJ�&ORVHW�
%U\QPRUB���� QRQH� 1:� 6KHOYHV�LQ�WKH�:LJ�&ORVHW�
%U\QPRUB���� QRQH� 1(� 6KHOYHV�LQ�WKH�:LJ�&ORVHW�
%U\QPRUB���� ��P� (6(� 6(�%HGURRP�
%U\QPRUB���� QRQH� 1(� )RRW�RI�7UXVV���LQ�6(�%HGURRP�
%U\QPRUB���� ��P� 6� 6:�%HGURRP�
%U\QPRUB���� ��P� 6� 6:�%HGURRP�
%U\QPRUB���� ��P� 6� 6:�%HGURRP�
%U\QPRUB���� ��P� (� 'RRUZD\�WR�6(�%HGURRP�
%U\QPRUB���� 1RQH� 1:� &HQWUDO�EHGURRP�ZLWK�EDVH�RI�7UXVV���
%U\QPRUB���� 1RQH� 1:� &HQWUDO�EHGURRP�ZLWK�EDVH�RI�7UXVV���
%U\QPRUB���� ��P� 1:� 1(�%HGURRP�
%U\QPRUB���� ��P� 6(� %DVH�RI�7UXVV���LQ�1(�%HGURRP�
%U\QPRUB���� ��P� 1� 1:�%HGURRP�DQG�EORFNHG�RSHQLQJ�WR�%U\QPRU�

&RWWDJH�
%U\QPRUB���� QRQH� 6� %DVH�RI�7UXVV���LQ�1:�%HGURRP�
%U\QPRUB���� ��P� :� )LUVW�IORRU�ODQGLQJ�LQ�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� QRQH� :� 1HZHO�SRVW�IRU�WKH�VWDLUFDVH�EHWZHHQ�WKH�ILUVW�DQG�

VHFRQG�IORRUV�RI�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 6:� %HGURRP���
%U\QPRUB���� ��P� 1(� %HGURRP���
%U\QPRUB���� ��P� 6:� %HGURRP���
%U\QPRUB���� ��P� :6:� %HGURRP���
%U\QPRUB���� ��P� 6(� 1HZHO�SRVW�IRU�WKH�VWDLU�FDVH�EHWZHHQ�WKH�ILUVW�DQG�

JURXQG�IORRUV�LQ�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 6(� 1HZHO�SRVW�IRU�WKH�VWDLU�FDVH�EHWZHHQ�WKH�ILUVW�DQG�

JURXQG�IORRUV�LQ�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 1:� %HGURRP���
%U\QPRUB���� ��P� 6(� %HGURRP���
%U\QPRUB���� QRQH� 6� 6WRUH���
%U\QPRUB���� ��P� 1(� %HGURRP���
%U\QPRUB���� ��P� 6:� %HGURRP���
%U\QPRUB���� ��P� 6(� 6WRUH���
%U\QPRUB���� QRQH� 6� 1HZVSDSHU�RQ�WKH�SXUOLQ�LQ�6WRUH���
%U\QPRUB���� QRQH� 6� 1HZVSDSHU�RQ�WKH�SXUOLQ�LQ�6WRUH���
%U\QPRUB���� ��P� :� )URQW�HOHYDWLRQ�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� 1:� 1RUWKHUQ�HQG�RI�WKH�IURQW�HOHYDWLRQ�RI�WKH�0DLQ�

5DQJH�
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)LOH� 6FDOH� /RRNLQJ� 'HVFULSWLRQ�
%U\QPRUB���� ��P� 1:� 1RUWKHUQ�HQG�RI�WKH�IURQW�HOHYDWLRQ�RI�WKH�0DLQ�

5DQJH�
%U\QPRUB���� ��P� 1:� 1RUWKHUQ�HQG�RI�WKH�IURQW�HOHYDWLRQ�RI�WKH�0DLQ�

5DQJH�
%U\QPRUB���� ��P�� :� &HQWUDO�VHFWLRQ�RI�WKH�IURQW�HOHYDWLRQ�RI�WKH�0DLQ�

5DQJH�
%U\QPRUB���� ��P�� :� &HQWUDO�VHFWLRQ�RI�WKH�IURQW�HOHYDWLRQ�RI�WKH�0DLQ�

5DQJH�
%U\QPRUB���� ��P� :� 3RUFK�DQG�IURQW�GRRU�RI�WKH�0DLQ�5DQJH�
%U\QPRUB���� ��P� :� 6RXWKHUQ�HQG�RI�WKH�IURQW�HOHYDWLRQ�RI�WKH�0DLQ�

5DQJH�
%U\QPRUB���� ��P� 1:� *DEOH�HQG�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� 1(� *DEOH�HQG�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� 1(� *DEOH�HQG�RI�WKH�PDLQ�UDQJH�
%U\QPRUB���� ��P� 1� )URQW�HOHYDWLRQ�RI�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 1(� *DEOH�HQG�RI�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� QRQH� (� *DEOH�HQG�RI�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� QRQH� 1� )URQW�GRRU�RI�WKH�6HUYLFH�5DQJH�
%U\QPRUB���� ��P� 11(� 7UXVV���
%U\QPRUB���� QRQH� 1� 3DUWLWLRQ�EHWZHHQ�7UXVVHV���DQG���
%U\QPRUB���� QRQH� 1� 7UXVV���
%U\QPRUB���� QRQH� 1:� 7RS�RI�WKH�SDUWLWLRQ�EHWZHHQ�7UXVVHV���DQG���
%U\QPRUB���� QRQH� 1:� 7RS�RI�WKH�SDUWLWLRQ�EHWZHHQ�7UXVVHV���DQG���
%U\QPRUB���� QRQH� 1� 7UXVV���
%U\QPRUB���� QRQH� 1� 7UXVV���
%U\QPRUB���� QRQH� 6� &KLPQH\�EUHDVW�LQ�WKH�DWWLF�
%U\QPRUB���� QRQH� (� 5HDU�HOHYDWLRQ�RI�WKH�PDLQ�UDQJH�LQFOXGLQJ�WKH�

OHDQ�WR�H[WHQVLRQ�
%U\QPRUB���� QRQH� 66:� %ULFN�VKHG�LQ�WKH�\DUG�
)URQW�(OHYDWLRQ� ��P� :� 5HFWLILHG�FRPSRVLWH�LPDJH�RI�WKH�IURQW�HOHYDWLRQ�

RI�WKH�PDLQ�UDQJH�
6LGH�(OHYDWLRQ� QRQH� 1� 5HFWLILHG�FRPSRVLWH�LPDJH�RI�WKH�IURQW�HOHYDWLRQ�

RI�WKH�6HUYLFH�5DQJH�
7UXVV��� ��P� 1� 5HFWLILHG�FRPSRVLWH�LPDJH�RI�7UXVV���
7UXVV��� QRQH� 1� 5HFWLILHG�FRPSRVLWH�LPDJH�RI�7UXVV���
�


