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)LJXUH����/RFDWLRQ�RI�WKH�3KRWRJUDSKV�LQ�WKH�$UFKLYHV� ���
�
3ODWH����7KH�ZHLU��ORRNLQJ�HDVW� ���
3ODWH����7KH�ZHLU�ORRNLQJ�VRXWK� ���
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���������������PRUWDUHG�VWRQH�ZDOO�RQ�WKH�QRUWKHUQ�EDQN�



�
�

3ODWH�����3UREDEOH�VXSSRUW�IRU�WKH�DTXHGXFW��ORRNLQJ�VRXWK�HDVW� ���
3ODWH�����3UREDEOH�VXSSRUW�IRU�WKH�DTXHGXFW��ORRNLQJ�HDVW� ���
3ODWH�����3RVVLEOH�OLQH�RI�WKH�DTXHGXFW�WR�WKH�VRXWK�ZHVW�� ���
���������������RI�WKH�EULGJH��ORRNLQJ�QRUWK�HDVW�
3ODWH�����4XDUU\��ORRNLQJ�VRXWK�ZHVW� ���
3ODWH�����3RVVLEOH�FKDQQHO�RQ�WKH�HDVWHUQ�EDQN�RI�WKH�$IRQ�,ZUFK� ���
3ODWH�����3RZHU�KRXVH� ��



��
�

1*5�

&HQWUHG�RQ��6+�������������

6WDWXV�

17�+%605�UHI�������

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

7KH�1RUWK�:DOHV�5LYHUV�7UXVW�DUH�SODQQLQJ�WR�UHPRYH�D�ZHLU�RQ�WKH�$IRQ�,ZUFK��LQ�RUGHU�WR�
LPSURYH�WKH�SDVVDJH�IRU�PLJUDWRU\�ILVK��,W�LV�DSSUR[LPDWHO\�����P�XSVWUHDP�IURP�WKH�
FRQIOXHQFH�ZLWK�WKH�$IRQ�&RQZ\��RQ�D�1DWLRQDO�7UXVW�WHQDQWHG�IDUP�FDOOHG�5K\GODQIDLU��,W�
RFFXSLHV�D�PDUNHG�³6´�EHQG�LQ�WKH�ULYHU��ZKLFK�DW�WKLV�SRLQW�VHUYHV�DV�WKH�ERXQGDU\�WR�WKH�
<VE\W\�(VWDWH��7KLV�EHQG�DOVR�PDUNV�D�VHULHV�RI�QDWXUDO�URFN�RXWFURSV��3ODWH����ZKLFK�FURVV�
WKH�ULYHU�IRUPLQJ�D�VHULHV�RI�VKDOORZ�³ZDWHUIDOOV´�ZLWK�WKH�ZHLU�RFFXS\LQJ�WKH�XSSHU�OHYHO�RI�
WKH�RXWFURSV��

$UFKDHRORJLFDO�%DFNJURXQG�

7KH�ZHLU�KDV�EHHQ�SUHYLRXVO\��EULHIO\�UHFRUGHG�LQ�D�ZDON�RYHU�VXUYH\�FDUULHG�RXW�E\�
(QJLQHHULQJ�$UFKDHRORJLFDO�6HUYLFHV�/WG�LQ������DV�SDUW�RI�D�PXFK�ZLGHU�VXUYH\�RI�WKH�
DUFKDHRORJLFDO�DVVHWV�RI�WKH�<VE\W\�(VWDWH��IRU�WKH�7UXVW�1DWLRQDO��/DZV�DQG�%URRNV���������
7KLV�VXUYH\�ZDV�QRW�LQWHQGHG��KRZHYHU��WR�UHFRUG�WKH�ZHLU�LQ�DQ\�GHWDLO��JLYLQJ�RQO\�D�EULHI�
GHVFULSWLRQ��

7KH�1RUWK�:DOHV�5LYHUV�7UXVW�DUH�SODQQLQJ�WR�UHPRYH�WKH�ZHLU�LQ�RUGHU�WR�LPSURYH�PLJUDWRU\�
ILVK�SDVVDJH�DORQJ�WKH�ULYHU��,W�ZDV�WKHUHIRUH�UHFRPPHQGHG�E\�.��/DZV��1DWLRQDO�7UXVW�
$UFKDHRORJLVW�IRU�1RUWK�:DOHV��WKDW�WKH�ZHLU�EH�UHFRUGHG�EHIRUH�DQ\�ZRUNV�WDNH�SODFH��

$LPV�RI�6XUYH\�
7R�DOORZ�DQ�DGHTXDWH�DQDO\WLFDO�UHFRUG�RI�WKH�EXLOGLQJ�WR�EH�PDGH��EHIRUH�LW�LV�UHPRYHG��WR�
HQVXUH�WKDW�WKH�VWUXFWXUHV�RULJLQV��XVH�DQG�GHYHORSPHQW�DUH�XQGHUVWRRG�DQG�WKH�PDLQ�IHDWXUHV��
FKDUDFWHU�DQG�VWDWH�RI�SUHVHUYDWLRQ�DUH�UHFRUGHG�
6800$5<��
7KH�1RUWK�:DOHV�5LYHUV�7UXVW�ZLVK�WR�UHPRYH�WKH�ZHLU�DFURVV�WKH�$IRQ�,ZUFK�DQG�KDYH�
FRPPLVVLRQHG�(QJLQHHULQJ�$UFKDHRORJLFDO�6HUYLFHV�/WG�WR�UHFRUG�WKH�VWUXFWXUH�EHIRUH�LW�LV�
GHPROLVKHG��7KH�ZHLU�ZDV�FRQVWUXFWHG�LQ�WKH�����¶V�WR�IHHG�DQ�DTXHGXFW�ZKLFK�OHDGV�WR�WKH�
VRXWK�ZHVW��FURVVLQJ�WKH�ULYHU�DQG�VWRSSLQJ�QHDU�WR�D�TXDUU\��,W�LV�SRVVLEOH�WKDW�WKLV�DTXHGXFW�
PD\�KDYH�H[WHQGHG�WR�WKH�VRXWK�WR�OLQN�LQ�ZLWK�WKH�DTXHGXFW�OHDGLQJ�WR�WKH�VDZPLOO��17�
+%605�01$���������01$���������7KH�ILHOGZRUN�WRRN�SODFH�RQ������������
0DH�<PGGLULHGRODHWK�$IRQ\GG�*RJOHGG�&\PUX�\Q�G\PXQR�FDHO�JZDUHG�DU�\�JRUHG�DU�GUDZV�
$IRQ�,ZUFK�DF�ZHGL�FRPLVL\QX�(QJLQHHULQJ�$UFKDHRORJLFDO�6HUYLFHV�/WG�L�JRIQRGL
U�VWUZ\WKXU�
F\Q�LGGR�JDHO�HL�GG\PFKZHO��$GHLODGZ\G�\�JRUHG�\Q�\�����DX�L�IZ\GR�WUDSKRQW�GGǒU�V\¶Q�
DUZDLQ�L¶U�GH�RUOOHZLQ��JDQ�JURHVL¶U�DIRQ�D�VWRSLR�JHU�FKZDUHO��0DH¶Q�ERVLEO�ERG�\�GUDSKRQW�
GGǒU�KRQ�ZHGL�\PHVW\Q�L¶U�GH�L�J\V\OOWX�k¶U�GUDSKRQW�GGǒU�V\¶Q�DUZDLQ�DW�\�IHOLQ�OLILR��17�
+%605�01$���������01$���������*ZQDHG�\�JZDLWK�PDHV�DU����������� �
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0HWKRGV�
5HIHUHQFHV�ZHUH�VRXJKW�IURP�7KH�1DWLRQDO�/LEUDU\�RI�:DOHV�WKH�8QLYHUVLW\�RI�%DQJRU�
$UFKLYHV�DQG�WKH�1DWLRQDO�7UXVW�+HULWDJH�5HFRUGV�2QOLQH���
7KH�UHFRUGLQJ�RI�WKH�ZHLU�ZDV�EDVHG�RQ�D�VLWH�YLVLW�������������3KRWRJUDSKV�ZHUH�WDNHQ�ZLWK�
D�1LNRQ�9��'LJLWDO�&DPHUD�DW�D�UHVROXWLRQ�RI������03�ZLWK�WKH�SKRWRJUDSKV�UHFRUGHG�LQ�
5$:�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�D�SKRWRJUDPPHWULF�PRGHO�IURP�ZKLFK�D�URXJK�SODQ�FRXOG�EH�H[WUDFWHG��
'HVN�7RS�6WXG\�
7KH�1DWLRQDO�/LEUDU\�RI�:DOHV��DQG�7KH�%DQJRU�8QLYHUVLW\�$UFKLYHV�ZHUH�YLVLWHG�IRU�UHOHYDQW�
UHFRUGV��
/LVW�RI�6RXUFHV�

1DWLRQDO�/LEUDU\�RI�:DOHV�

6DOHV�&DWDORJXH��'HQELJKVKLUH������1RUWK�:DOHV��&RXQW\�RI�'HQELJK��3RUWLRQV�RI�WKH�9RHODV�
(VWDWH�LQ�WKH�3DULVK�RI�/ODQZUVW��5XUDO���&RQZD\�9DOOH\�������

7LWKH�0DS�RI�/ODQUZVW�SDULVK�LQ�WKH�&RXQW\�RI�'HQELJK�������KWWSV���SODFHV�OLEUDU\�ZDOHV��
YLHZHU���������"FY 	K ����	[\ZK �������&������&������&�������

9RHODV������0DS�RI�D�SDUW�RI�9RHODV�(VWDWH�LQ�WKH�3DULVK�RI�/ODQZUVW��9RHODV�0DS���������

1RUWK�:DOHV�*D]HWWH���WK�)HEUXDU\������

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

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

&DUQDUYRQ�DQG�'HQELJK�+HUDOG�DQG�1RUWK�DQG�6RXWK�:DOHV�,QGHSHQGHQW���WK�2FWREHU������

&DUQDUYRQ�DQG�'HQELJK�+HUDOG�DQG�1RUWK�DQG�6RXWK�:DOHV�,QGHSHQGHQW���WK�6HSWHPEHU�
�����

&DUQDUYRQ�DQG�'HQELJK�+HUDOG�DQG�1RUWK�DQG�6RXWK�:DOHV�,QGHSHQGHQW���QG�-XQH������

%DQJRU�8QLYHUVLW\�$UFKLYH�

3(15$�������&RQYH\DQFH�RI�WKH�5K\GODQIDLU�(VWDWH���0D\������

3)$������E��3DUWLFXODUV�RI�)UHHKROG�(VWDWHV�VLWXDWH�LQ�WKH�&RXQWLHV�RI�&DUQDUYRQ�DQG�
'HQELJK��3XUFKDVHG�E\�WKH�5LJKW�+RQRXUDEOH�(GZDUG�*RUGRQ��/RUG�3HQUK\Q�������

3)$���������$FFRXQW�RI�UHFHLSWV�DQG�H[SHQGLWXUH�RI�WKH�3HQUK\Q�(VWDWH�����������

3)$���������$EVWUDFW�$FFRXQWV�IRU������

6&������3DUWLFXODUV��3ODQ�DQG�&RQGLWLRQ�RI�6DOH�RI�D�SRUWLRQ�RI�WKH�9RHODV�(VWDWH�LQ�WKH�SDULVK�
RI�/ODQUZVW����-XQH������

� �
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2WKHU�6RXUFHV�

/DZV��.��DQG�%URRNV��,�3��������<VE\W\�(VWDWH��*Z\QHGG�$UFKDHRORJLFDO�6XUYH\��($6�&OLHQW�
5HSRUW��������

7KH�0XFNOH�3DUWQHUVKLS��������������9HUQDFXODU�%XLOGLQJV�6XUYH\��:DOHV��

2UGQDQFH�6XUYH\�0DSSLQJ�

'HQELJKVKLUH�;;,,,��SXEOLVKHG�LQ������

&DHUQDUYRQVKLUH�;;,9�6(��SXEOLVKHG�LQ������

'HQELJKVKLUH�;;,,,�1(��SXEOLVKHG�LQ������

&DHUQDUYRQVKLUH�;;,9�6(��SXEOLVKHG�LQ������

&DHUQDUYRQVKLUH�;;,9�����SXEOLVKHG�LQ������

'HQELJKVKLUH�;;,,,�1(��SXEOLVKHG�LQ������

&DHUQDUYRQVKLUH�;;,9�6(��SXEOLVKHG�LQ������

&DHUQDUYRQVKLUH�;;,9�6(��SXEOLVKHG�LQ������

'HQELJKVKLUH�;;,,,�1(��SXEOLVKHG�LQ������

6+��6:�$��SXEOLVKHG�LQ������

'LVFXVVLRQ�

7KH�HDUOLHVW�PDS�HYLGHQFH�ORFDWHG�LV�WKH������9RHODV�(VWDWH�PDS��)LJXUH�����1DWLRQDO�/LEUDU\�
9RHODV��������$OWKRXJK�5K\GODQIDLU�LV�RXWVLGH�WKH�9RHODV�(VWDWH�LW�KDV�D�FRPPRQ�ERUGHU�
DORQJ�WKH�$IRQ�,ZUFK��7KH�ZHLU�LV�QRW�PDUNHG��DOWKRXJK�WKH�EHQG�LQ�WKH�ULYHU�LV�FOHDUO\�
PDUNHG��7KLV�LV�D�IHDWXUH��KRZHYHU��LV�QRW�VKRZQ�RQ�HLWKHU�WKH�7LWKH�PDS�RI�������)LJXUH�����
QRU�WKH������PDS�IURP�D�FRQYH\DQFH�GRFXPHQW��)LJXUH�����$W�WKH�WLPH�RI�WKH�WLWKH�PDS�WKH�
ODQG�ZDV�RZQHG�E\�-RKQ�-RQHV�DQG�RFFXSLHG�E\�KLV�GDXJKWHU�$QQH��DOWKRXJK�E\�WKH�WLPH�RI�
WKH�FRQYH\DQFH��WR�WKH�3HQUK\Q�(VWDWH�LQ�������%DQJRU�8QLYHUVLW\��3(15$�������LW�ZDV�
RZQHG�E\�$QQH�-RQHV�KHUVHOI��5K\GODQIDLU�ZDV�ERXJKW�IRU��������

)URP������5K\GODQIDLU�ZDV�RFFXSLHG�E\�(OLDV��-�:LOOLDPV�ZKR�ZDV�DOVR�WKH�ODQG�DJHQW�IRU�
WKH�3HQUK\Q�(VWDWH��&DUQDUYRQ�DQG�'HQELJK�+HUDOG�DQG�1RUWK�DQG�6RXWK�:DOHV�,QGHSHQGHQW�
��QG�-XQH��������,W�PD\�EH�LQ�WKLV�FRQWH[W�WKDW�WKH�ZHLU�DQG�RWKHU�GHYHORSPHQWV�RQ�WKH�IDUP�
ZHUH�PDGH��

7KH�2UGQDQFH�6XUYH\�PDSSLQJ�SXEOLVKHG�EHWZHHQ������DQG�������)LJXUH����GRHV�QRW�PDUN�
WKH�ZHLU�RU�DQ\�DVVRFLDWHG�IHDWXUHV��+RZHYHU��WKH�PDS�SXEOLVKHG�LQ�������VXUYH\HG�LQ�������
LV�WKH�HDUOLHVW�PDS�WR�PDUN�WKH�ZHLU�DQG�DQ�DVVRFLDWHG�DTXHGXFW��7KLV�DTXHGXFW�UXQV�WR�WKH�
VRXWK�ZHVW��ZKHUH�LW�FURVVHV�WKH�$IRQ�,ZUFK��HQGLQJ�LQ�D�VPDOO�FRSVH��6LQFH�WKH������PDS�ZDV�
VXUYH\HG�EHWZHHQ������WR������LW�LV�OLNHO\�WKDW�WKH�ZHLU�ZDV�FRQVWUXFWHG�LQ�WKH�����¶V���

7KHUH�LV�UHPDUNDEO\�OLWWOH�FKDQJH�LQ�WKH�2UGQDQFH�6XUYH\�PDSSLQJ�SXEOLVKHG�EHWZHHQ������
DQG�������)LJXUHV���DQG�����:LWK�ERWK�WKH�ZHLU�DQG�LWV�DVVRFLDWHG�DTXHGXFW�EHLQJ�VKRZQ��,W�LV�
QRW�FOHDU�ZKDW�WKH�DTXHGXFW�LV�OHDGLQJ�WR��7KH�PDSSLQJ�VXJJHVWV�WKH�DTXHGXFW�VWRSV�DW�D�SRLQW�
DSSUR[LPDWHO\����P�VRXWK�ZHVW�RI�WKH�ZHLU�LQ�DQ�DUHD�WKDW�LV�NQRZQ�WR�FRQWDLQ�D�TXDUU\��17�
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+%605��������DQG�LW�LV�SRVVLEOH�WKDW�WKHUH�ZDV�VRPH�VRUW�RI�ZDWHU�SRZHUHG�PDFKLQHU\�XVHG�
LQ�WKLV�TXDUU\��$QRWKHU�SRVVLELOLW\�LV�WKDW�LW�FRQWLQXHG�DQG�OLQNHG�LQ�WR�WKH�DTXHGXFW�VKRZQ�
OHDGLQJ�WR�D�VDZPLOO��17�+%605�01$���������01$��������DSSUR[LPDWHO\�����P�VRXWK�
RI�WKH�ZHVWHUQ�HQG�RI�WKH�DTXHGXFW�IURP�WKH�ZHLU��

)LHOG�9LVLW��)LJXUH����

7KH�ZHLU�ZDV�YLVLWHG�RQ�����������WR�UHFRUG�WKH�VWUXFWXUH��7KH�ZHLU�VLWV�DW�WKH�WRS�RI�D�
FDVFDGH��3ODWH����ZLWK�UHODWLYHO\�VPRRWK�ZDWHU�DERYH��3ODWH����FDXVH�E\�WKH�GDPPLQJ�HIIHFW�
RI�WKH�ZHLU��7KH�ZHLU��LWVHOI�LV�D�FRQFUHWH�EORFN�ZLWK�D�VKDSHG�WRS��3ODWHV���DQG����UXQQLQJ�
ODUJHO\�DFURVV�WKH�ULYHU��EXW�ZLWK�D�JDS��DSSUR[LPDWHO\�����P�ZLGH�DW�LWV�VRXWKHUQ�HQG��7KLV�
JDS�ZDV�RFFXSLHG�E\�D�VOXLFH��DV�LV�VKRZQ�E\�WKH�VORW�LQ�WKH�VWRQH�EORFN�PDUNLQJ�WKH�VRXWKHUQ�
EDQN��3ODWH�����7KH�ZHLU�LV�DW�OHDVW���P�KLJK�DQG������P�WKLFN��ZKLOVW�WKH�FDVFDGH��EHORZ�LV�LQ�
WKH�UHJLRQ�RI������P�KLJK��

7KH�EORFN�ZLWK�WKH�VORW�IRU�WKH�VOXLFH�IRUPV�WKH�ZHVWHUQ�HQG�RI�D�UHYHWWLQJ�ZDOO�DORQJ�WKH�ULYHU�
EDQN��3ODWH�����)RU�DERXW���P�WKLV�ZDOO�LV�RI�PRUWDUHG�VWRQH��KRZHYHU��EH\RQG�WKLV�SRLQW��IRU�
DSSUR[LPDWHO\�����P�WR�WKH�QRUWK�HDVW��WKLV�LV�UHSODFHG�ZLWK�D�GU\�VWRQH�ZDOO�ZLWK�D�FRQFUHWH�
RXWHU�IDFLQJ��7KH�EORFN�FRQWDLQLQJ�WKH�VORW�IRU�WKH�VOXLFH��3ODWH����LV�ZHOO�EXLOW�RI�VWRQH�VODEV�
DQG�KDV�D�VODWH�FDS��

$OVR�RQ�WKH�VRXWKHUQ�EDQN�RI�WKH�ULYHU�LV�WKH�HQG�RI�WKH�DTXHGXFW��FRQVLVWLQJ�RI�D�FRQFUHWH�
SLSH��3ODWH����EXULHG�ZLWKLQ�DQ�HDUWKHQ�EDQN�ZLWK�D�GU\VWRQH�UHYHWWLQJ�DORQJ�LWV�QRUWK�ZHVWHUQ�
IDFH��3ODWH�����7KH�SLSH�LV�����PP�LQ�GLDPHWHU��LQWHUQDO�GLDPHWHU�����PP��DQG�LV�EXULHG�
ZLWKLQ�D�OLQHDU�EDQN�ZKLFK�LV�����P�ZLGH�DQG�XS�WR�����P�ZLGH��1HDUE\�WKHUH�LV�D�FXW�SODWIRUP�
RQ�WKH�ULYHU�EDQN��3ODWH�����ZKLFK�KDV�D�FRQFUHWH�IORRU��DW�OHDVW�DORQJ�WKH�HGJH�QHDUHVW�WR�WKH�
ULYHU��7KLV�SODWIRUP�LV�URXJKO\�³'´�VKDSHG�DQG�LV�����[�����P�LQ�VL]H��

2Q�WKH�QRUWKHUQ�EDQN��WKH�HGJH�RI�WKH�ULYHU�LV�PDUNHG�E\�D�FRQFUHWH�KHDG�ZDOO��3ODWH�����
ZKLFK�UXQV�IRU������P�DQG�LV������P�WKLFN��3ODWH������7KLV�LV�RIIVHW�IURP�WKH�OLQH�RI�WKH�ZHLU�
ZLWK�RQO\������P�RI�WKH�ZDOO�SURWUXGLQJ�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�ZHLU��ZKLOVW�GRZQVWUHDP�LW�
UXQV�IRU�DSSUR[LPDWHO\�����P��7KHUH�DUH�WZR�H\H�EROWV�IL[HG�LQWR�WKH�FRQFUHWH�ZDOO��3ODWH�����
DQG�D�PHWDO�IODQJH��3ODWH������DOO�DW�WKH�UHODWLYHO\�KLJK�OHYHO�RQ�WKH�ZDOO��,W�LV�XQFHUWDLQ�ZKDW�
WKH�IXQFWLRQ�RI�WKHVH�ILWWLQJV�ZDV��7KHUH�DUH�DOVR�DW�OHDVW�WZR�LURQ�SODWHV�RQ�WRS�RI�WKH�ZDOO�
�3ODWH�����ZKR¶V�IXQFWLRQ�LV�DOVR�XQNQRZ��%HKLQG�WKH�FRQFUHWH�ZDOO�LV�D�ZLGH��GU\�VWRQH�EDQN��
ZKLFK�LV�DSSUR[LPDWHO\������P�WKLFN�DQG�UXQV�IRU�DSSUR[LPDWHO\�����P�DORQJ�WKH�EDQN�RI�WKH�
ULYHU��3ODWH������)LOOLQJ�WKH�JDS�EHWZHHQ�WKH�HQG�RI�WKH�FRQFUHWH�ZDOO�DQG�WKH�SRLQW�ZKHUH�WKH�
VWRQH�EDQN�PHHWV�WKH�ULYHU�EDQN�LV�D�VKRUW�OHQJWK�RI�PRUWDUHG�VWRQH�ZDOOLQJ�DSSUR[LPDWHO\��
��P�ORQJ�DQG������P�WKLFN��3ODWH������

$SSUR[LPDWHO\����P�GRZQVWUHDP�IURP�WKH�ZHLU�D�PRGHUQ�EULGJH�FURVVHV�WKH�$IRQ�,ZUFK��
7KLV�DSSHDUV�WR�EH�VLWWLQJ�RQ�DW�OHDVW�SDUW�RI�D�SLHU�ZKLFK�RULJLQDOO\�KHOG�WKH�DTXHGXFW�IURP�WKH�
ZHLU��3ODWHV����DQG������7KH�QRUWKHUQ�HQG�RI�WKH�FHQWUDO�SLHU�VXSSRUWLQJ�WKH�EULGJH�LV�PDUNHG�
E\�PXFK�ODUJHU�VWRQH�EORFNV�ZKLFK�DUH�XQOLNH�WKH�VWUXFWXUH�RI�ERWK�WKH�UHVW�RI�WKH�FHQWUDO�SLHU�
DQG�WKH�DEXWPHQWV�IRU�WKH�EULGJH��,W�ZRXOG��WKHUHIRUH��VHHP�OLNHO\�WKDW�WKHVH�ZHUH�RULJLQDOO\�
WKH�FHQWUDO�VXSSRUW�IRU�WKH�DTXHGXFW�VKRZQ�RQ�WKH�KLVWRULF�PDSSLQJ��
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&RQFOXVLRQV�

7KH�ZHLU�DFURVV�WKH�$IRQ�,ZUFK�DW�5K\GODQIDLU�ZRXOG�DSSHDU�WR�KDYH�EHHQ�RULJLQDOO\�
FRQVWUXFWHG�LQ�WKH�����¶V�DV�SDUW�RI�WKH�3HQUK\Q�(VWDWH¶V�LQYHVWPHQW�LQ�WKH�<VS\W\�(VWDWH��7KH�
OHYHO�RI�WKLV�LQYHVWPHQW�FDQ�EH�LQGLFDWHG�E\�WKH�DFFRXQW�DEVWUDFW�IRU�WKH�<VS\W\�(VWDWH�IRU�
������ZKLFK�VKRZHG�WKDW����������KDG�EHHQ�VSHQW�RQ�LPSURYHPHQWV��%DQJRU�8QLYHUVLW\�
3)$����������$OWKRXJK�DIWHU�WKH�SRLQW�ZKHQ�WKH�ZHLU�KDG�EHHQ�FRQVWUXFWHG��WKH�LQYHVWPHQW�LQ�
WKH�<VS\W\�(VWDWH�FRQWLQXHG�LQWR�WKH�HDUO\�WZHQWLHWK�FHQWXU\��������������ZDV�EHLQJ�VSHQW�
EHWZHHQ�$XJXVW�DQG�6HSWHPEHU�����RQ�DGGLWLRQV��GUDLQDJH�DQG�ZDWHU�VXSSO\�DQG�D�IXUWKHU�
�����������LQ�0DUFK�������%DQJRU�8QLYHUVLW\�3)$����������

7KH�ZHLU�ZDV�FRQVWUXFWHG�WR�UDLVH�WKH�ULYHU�OHYHO�VXFK�WKDW�WKH�ZDWHU�FRXOG�EH�GLYHUWHG�LQWR�DQ�
DTXHGXFW��7KLV�UDQ�WR�WKH�VRXWK�ZHVW��FURVVLQJ�WKH�ULYHU�DQG�OHDG�WRZDUGV�D�VPDOO�FRSVH�VKRZQ�
RQ�WKH�KLVWRULF�2UGQDQFH�6XUYH\�PDSSLQJ��)LHOGZRUN�VKRZV�WKHUH�LV�D�OLQHDU�KROORZ��VRXWK�
ZHVW�RI�WKH�EULGJH�DFURVV�WKH�ULYHU�ZKLFK�PLJKW�PDUN�WKH�OLQH�RI�WKH�DTXHGXFW��3ODWH�����DQG�
WKHUH�LV�D�TXDUU\��17�+%605��������QHDU�WR�WKH�PDSSHG��VRXWK�ZHVWHUQ��HQG�RI�WKH�DTXHGXFW�
�3ODWH������,W�LV�WKHUHIRUH�SRVVLEOH�WKDW�WKH�DTXHGXFW�IHG�VRPH�VRUW�RI�ZDWHU�SRZHUHG�
PDFKLQHU\�DVVRFLDWHG�ZLWK�WKH�TXDUU\��$QRWKHU�SRVVLELOLW\�LV�WKDW�WKH�DTXHGXFW�FXUYHG�WR�WKH�
VRXWK�DQG�OLQNHG�LQ�WR�WKH�DTXHGXFW�IHHGLQJ�WKH�VDZPLOO�ZLWKLQ�WKH�IDUP�FRPSOH[��17�
+%605�01$���������01$���������KRZHYHU��QRQH�RI�WKH�PDSSLQJ�VKRZV�WKLV�OLQN��

,W�FDQ�EH�DUJXHG�WKDW�WKH�ZHLU�LV�D�PXOWL�SKDVHG�VWUXFWXUH�ZLWK�WKH�FRQFUHWH�ZHLU�DQG�QRUWKHUQ�
KHDGZDOO�UHSODFLQJ�DQ�HDUOLHU�VWUXFWXUH��FRQVWUXFWHG�RI�VWRQH��/DZV�DQG�%URRNV��������
DVVXPHG�WKDW�WKH�ZHLU�IHG�WKH�WXUELQH�KRXVH��17�+605���������3ODWH������DSSUR[LPDWHO\��
���P�GRZQVWUHDP��DQG�LW�LV�SRVVLEOH�WKDW�WKH�ZHLU�ZDV�UHSXUSRVHG�WR�VXSSO\�WKH�WXUELQH�KRXVH��
,I�VR��D�FKDQQHO�REVHUYHG��WR�WKH�VRXWK�RI�WKH�FXUUHQW�EULGJH��3ODWH�����PD\�PDUN�SDUW�RI�WKH�
OLQN�EHWZHHQ�WKH�ZHLU�DQG�WKH�WXUELQH�KRXVH��

$FNQRZOHGJHPHQWV�

7KH�SURMHFW�ZDV�FRPPLVVLRQHG�E\�'U�/LDP�:KLWPRUH�IRU�WKH�1RUWK�:DOHV�5LYHU�7UXVW��
7KDQNV�DUH�GXH�WR�.DWK\�/DZV��1DWLRQDO�7UXVW�$UFKDHRORJLVW�IRU�SURYLGLQJ�GHWDLOV�IURP�WKH�
1DWLRQDO�7UXVW�+605�DQG�WR�7RP�:LOOLDP��WKH�WHQDQW�DW�5K\GODQIDLU��IRU�DOORZLQJ�DFFHVV�WR�
WKH�ZHLU��

�



5HSURGXFHG�IURP�WKH�2XWGRRU�/HLVXUH70�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���������
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)LJXUH����/RFDWLRQ�RI�WKH�:HLU
6FDOH��������



0DS�RI�9RHODV�(VWDWH�LQ�WKH�3DULVK�RI�/ODQZUVW��9RHODV�0DS�������
�1DWLRQDO�/LEUDU\�RI�:DOHV��9RHODV�����

�����7LWKH�0DS�RI�/ODQUZVW�SDULVK
LQ�WKH�&RXQW\�RI�'HQELJK

5H�VFDOHG�WR�DSSUR[LPDWHO\�������

)LJXUH����+LVWRULF�0DSSLQJ
5HVFDOHG�WR����������DSSUR[LPDWHO\�



&RQYH\DQFH�RI�5K\GODQIDLU�(VWDWH�0DS�����
�%DQJRU�8QLYHUVLW\��3(15$�������

�����6DOHV�&DWDORJXH
�1DWLRQDO�/LEUDU\�6DOHV�&DWDORJXH��'HQELJKVKLUH�����

)LJXUH����+LVWRULF�0DSSLQJ
5HVFDOHG�WR����������DSSUR[LPDWHO\�



'HQELJKVKLUH�;;,,,����� &DHUQDUYRQVKLUH�;;,9�6(�����

'HQELJKVKLUH�;;,,,�1(�����
&DHUQDUYRQVKLUH�;;,9�6(�����

'HQELJKVKLUH�;;,,,�1(�����&DHUQDUYRQVKLUH�;;,9���������

)LJXUH����+LVWRULF�2UGQDQFH�6XUYH\�0DSV������������
5H�VFDOHG�WR�DSSUR[LPDWHO\��������

5HSURGXFHG�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�1DWLRQDO�/LEUDU\�RI�6FRWODQG



&DHUQDUYRQVKLUH�;;,9�6(����� &DHUQDUYRQVKLUH�;;,9�6(�����

'HQELJKVKLUH�;;,,,�1(�����
6+���6:�$�����

)LJXUH����+LVWRULF�2UGQDQFH�6XUYH\�0DSV������������
5H�VFDOHG�WR�DSSUR[LPDWHO\��������

5HSURGXFHG�ZLWK�WKH�SHUPLVVLRQ�RI�WKH�1DWLRQDO�/LEUDU\�RI�6FRWODQG
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)LJXUH����/RFDWLRQ�RI�WKH�3KRWRJUDSKV�LQ�WKH�$UFKLYH
6FDOH��������
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)LJXUH����/RFDWLRQ�RI�WKH�3KRWRJUDSKV�LQ�WKH�$UFKLYH
6FDOH��������$SSUR[LPDWHO\�
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3ODWH����7KH�ZHLU��ORRNLQJ�HDVW�
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3ODWH����7KH�ZHLU�ORRNLQJ�VRXWK�
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3ODWH����:HLU��ORRNLQJ�QRUWK�
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3ODWH����:HLU�ORRNLQJ�QRUWK�
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3ODWH����6OXLFH��ORRNLQJ�VRXWK�
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3ODWH����6RXWKHUQ�KHDG�ZDOO��ORRNLQJ�1(�
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3ODWH����6LGH�RI�WKH�EORFN�KROGLQJ�WKH�VOXLFH��ORRNLQJ�1(�

�

3ODWH����(QG�RI�WKH�SLSH�LQ�WKH�DTXHGXFW��ORRNLQJ�6:�
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3ODWH����5HYHWWHG�IDFH�RI�WKH�DTXHGXFW��ORRNLQJ�HDVW�

�

3ODWH�����3RVVLEOH�EXLOGLQJ�SODWIRUP��ORRNLQJ�HDVW�
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3ODWH�����1RUWKHUQ�FRQFUHWH�KHDG�ZDOO�
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3ODWH�����(\H�EROW�LQ�WKH�HDVWHUQ�HQG�RI�WKH�QRUWKHUQ�KHDG�ZDOO�
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3ODWH�����,URQ�SODWH�RQ�WRS�RI�WKH�QRUWKHUQ�KHDG�ZDOO�
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3ODWH�����(QG�RI�WKH�FRQFUHWH�KHDG�ZDOO�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�ULYHU�
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3ODWH�����6WRQH�EDQN�EHKLQG�WKH�FRQFUHWH�KHDG�ZDOO�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�ULYHU�

�

3ODWH�����-XQFWLRQ�EHWZHHQ�WKH�VWRQH�EDQN�DQG�PRUWDUHG�VWRQH�ZDOO�RQ�WKH�QRUWKHUQ�EDQN�
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3ODWH�����3UREDEOH�VXSSRUW�IRU�WKH�DTXHGXFW��ORRNLQJ�VRXWK�HDVW�
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3ODWH�����3UREDEOH�VXSSRUW�IRU�WKH�DTXHGXFW��ORRNLQJ�HDVW�
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3ODWH�����3RVVLEOH�OLQH�RI�WKH�DTXHGXFW�WR�WKH�VRXWK�ZHVW�RI�WKH�EULGJH��ORRNLQJ�QRUWK�HDVW�

�

3ODWH�����4XDUU\��ORRNLQJ�VRXWK�ZHVW�
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3ODWH�����3RVVLEOH�FKDQQHO�RQ�WKH�HDVWHUQ�EDQN�RI�WKH�$IRQ�,ZUFK�
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3ODWH�����3RZHU�KRXVH�
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$SSHQGL[����/LVW�RI�3KRWRJUDSKV�LQ�WKH�$UFKLYH�

)LOH� 6FDOH� 'HVFULSWLRQ� 3ODWH�LQ�WKH�5HSRUW�
5:B����7,)� � 9LHZ�RI�WKH�ZHLU��ORRNLQJ�QRUWK� �
5:B����7,)� � 'HWDLO�RI�WKH�ZHLU��ORRNLQJ�QRUWK� �
5:B����7,)� � 8SVWUHDP�RI�WKH�ZHLU��ORRNLQJ�6:� �
5:B����7,)� � 8SVWUHDP�RI�WKH�ZHLU��ORRNLQJ�6:� ��
5:B����7,)� ��P� :DOO�DORQJ�WKH�VRXWKHUQ�EDQN�RI�WKH�

ULYHU��ORRNLQJ�11(�
�

5:B����7,)� ��P� :DOO�DORQJ�WKH�VRXWKHUQ�EDQN�RI�WKH�
ULYHU��ORRNLQJ�11(�

��

5:B����7,)� � 'HWDLO�RI�WKH�ZHLU��ORRNLQJ�QRUWK� �
5:B����7,)� � 1RUWKHUQ�FRQFUHWH�ZDOO�RI�WKH�ZHLU�

VWUXFWXUH��ORRNLQJ�QRUWK�
���

5:B����7,)� � :HLU�ORRNLQJ�1(� �
5:B����7,)� � &RQFUHWH�KHDGZDOO��ORRNLQJ�1(� �
5:B����7,)� � :HLU�ORRNLQJ�1(� �
5:B����7,)� � :HLU�ORRNLQJ�1(� �
5:B����7,)� ��P� 3ODWIRUP�DW�WKH�VLGH�RI�WKH�ULYHU��ORRNLQJ�

(1(�
�

5:B����7,)� ��P� 3ODWIRUP�DW�WKH�VLGH�RI�WKH�ULYHU��ORRNLQJ�
(1(�

���

5:B����7,)� ��P� 5HYHWWLQJ�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�
DTXHGXFW��ORRNLQJ�6(�

��

5:B����7,)� ��P� 5HYHWWLQJ�RQ�WKH�QRUWKHUQ�VLGH�RI�WKH�
DTXHGXFW��ORRNLQJ�6(�

�

5:B����7,)� ��P� &RQFUHWH�SLSH�DW�WKH�HQG�RI�WKH�DTXHGXFW��
ORRNLQJ�6:�

��

5:B����7,)� ��P� &RQFUHWH�SLSH�DW�WKH�HQG�RI�WKH�DTXHGXFW��
ORRNLQJ�6:�

�

5:B����7,)� � 'HWDLO�RI�WKH�ZHLU��ORRNLQJ�QRUWK� �
5:B����7,)� � 7KH�ZHLU��ORRNLQJ�QRUWK� �
5:B����7,)� � 1RUWKHUQ�KDOI�RI�WKH�ZHLU��ORRNLQJ�QRUWK� �
5:B����7,)� � 7KH�ZHLU��ORRNLQJ�QRUWK� ��
5:B����7,)� ��P� 6RXWK�ZHVWHUQ�IDFH�RI�WKH�VOXLFH�EORFN��

ORRNLQJ�1(�
�

5:B����7,)� ��P� 6RXWK�ZHVWHUQ�IDFH�RI�WKH�VOXLFH�EORFN��
ORRNLQJ�1(�

��

5:B����7,)� ��P� 3RVLWLRQ�RI�WKH�VOXLFH��ORRNLQJ�1(� �
5:B����7,)� � 8SVWUHDP�IURP�WKH�ZHLU��ORRNLQJ�6:� �
5:B����7,)� � 8SVWUHDP�IURP�WKH�ZHLU��ORRNLQJ�6:� �
5:B����7,)� ��P� 3RVVLEOH�DTXHGXFW�VXSSRUW��ORRNLQJ�6(� �
5:B����7,)� ��P� 3RVVLEOH�DTXHGXFW�VXSSRUW��ORRNLQJ�6(� ���
5:B����7,)� ��P� 3RVVLEOH�DTXHGXFW�VXSSRUW��ORRNLQJ�HDVW� ���
5:B����7,)� � 'RZQVWUHDP�IURP�WKH�ZHLU��ORRNLQJ�

(1(�
�

5:B����7,)� � 'RZQVWUHDP�IURP�WKH�ZHLU��ORRNLQJ�
(1(�

��

5:B����7,)� � 7KH�ZHLU�IURP�WKH�HDVW� �
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)LOH� 6FDOH� 'HVFULSWLRQ� 3ODWH�LQ�WKH�5HSRUW�
5:B����7,)� � 7KH�SODWIRUP��ORRNLQJ�6(� �
5:B����7,)� � 7KH�SODWIRUP��ORRNLQJ�6(� �
5:B����7,)� ��P� 1RUWKHUQ�HQG�RI�WKH�ZHLU�DQG�FRQFUHWH�

KHDG�ZDOO��ORRNLQJ�HDVW�
�

5:B����7,)� ��P� 1RUWKHUQ�HQG�RI�WKH�ZHLU�DQG�FRQFUHWH�
KHDG�ZDOO��ORRNLQJ�HDVW�

�

5:B����7,)� ��P� 1RUWKHUQ�HQG�RI�WKH�ZHLU�DQG�FRQFUHWH�
KHDG�ZDOO��ORRNLQJ�HDVW�

���

5:B����7,)� ��P� 7KH�ZHLU��ORRNLQJ�6(� �
5:B����7,)� � 7KH�ZHLU�DQG�VOXLFH��ORRNLQJ�VRXWK� �
5:B����7,)� � 7KH�ZHLU�DQG�VOXLFH��ORRNLQJ�VRXWK� �
5:B����7,)� � 7KH�ZHLU�DQG�VOXLFH��ORRNLQJ�VRXWK� �
5:B����7,)� � 7KH�ZHLU�DQG�VOXLFH��ORRNLQJ�VRXWK� ��
5:B����7,)� ��P� 6WRQH�EDQN�EHKLQG�WKH�QRUWKHUQ�FRQFUHWH�

KHDG�ZDOO��ORRNLQJ�HDVW�
���

5:B����7,)� � 7KH�VRXWKHUQ�HQG�RI�WKH�ZHLU��ORRNLQJ�
VRXWK�

�

5:B����7,)� � &RQFUHWH�SLSH�DW�WKH�HQG�RI�WKH�DTXHGXFW��
ORRNLQJ�VRXWK�

�

5:B����7,)� � 7KH�VRXWKHUQ�HQG�RI�WKH�ZHLU��ORRNLQJ�
VRXWK�

�

5:B����7,)� � 7KH�VRXWKHUQ�HQG�RI�WKH�ZHLU��ORRNLQJ�
66:�

�

5:B����7,)� ��P� -RLQW�EHWZHHQ�WKH�FRQFUHWH�QRUWKHUQ�KHDG�
ZDOO�DQG�FHPHQWHG�VWRQH�ZDOO��ORRNLQJ�
ZHVW�

�

5:B����7,)� ��P� -RLQW�EHWZHHQ�WKH�FRQFUHWH�QRUWKHUQ�KHDG�
ZDOO�DQG�FHPHQWHG�VWRQH�ZDOO��ORRNLQJ�
ZHVW�

���

5:B����7,)� � 6ORW�IRU�WKH�VOXLFH��ORRNLQJ�VRXWK� ��
5:B����7,)� � 6ORW�IRU�WKH�VOXLFH��ORRNLQJ�VRXWK� �
5:B����7,)� � 7KH�ZHLU��ORRNLQJ�VRXWK� �
5:B����7,)� � &RQFUHWH�SLSH�DW�WKH�HQG�RI�WKH�DTXHGXFW��

ORRNLQJ�VRXWK�
�

5:B����7,)� � 5LQJ�EROW�LQ�WKH�FRQFUHWH��QRUWKHUQ�KHDG�
ZDOO��ORRNLQJ�QRUWK�

���

5:B����7,)� � ,URQ�SODWH�RQ�WRS�RI�WKH�QRUWKHUQ�KHDG�
ZDOO��ORRNLQJ�11:�

���

5:B����7,)� � &KDQQHO�RQ�WKH�EDQNV�RI�WKH�$IRQ�,ZUFK��
VRXWK�RI�WKH�EULGJH��ORRNLQJ�VRXWK�

�

5:B����7,)� � &KDQQHO�RQ�WKH�EDQNV�RI�WKH�$IRQ�,ZUFK��
VRXWK�RI�WKH�EULGJH��ORRNLQJ�VRXWK�

���

5:B����7,)� � 3RVVLEOH�FRXUVH�RI�WKH�DTXHGXFW��ORRNLQJ�
QRUWK�HDVW�

���

5:B����7,)� � 3RVVLEOH�FRXUVH�RI�WKH�DTXHGXFW��ORRNLQJ�
QRUWK�HDVW�

�

5:B����7,)� � 4XDUU\��ORRNLQJ�6:� ���
5:B����7,)� � 7XUELQH�KRXVH��ORRNLQJ�ZHVW�� ���
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