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3KRWRJUDSKV��
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%URZQORZ�6KLHOG�DW�'HQLVRQ�+RXVH�DQG�1R�������

$FNQRZOHGJHPHQWV

7KH�SURGXFWLRQ�RI�WKLV�GRFXPHQW�KDV�EHHQ�D�FROODERUDWLYH�SDUWQHUVKLS�EHWZHHQ�WKH�3DULVK�&RXQFLO�RI�
/LWWOH�*DGGHVGHQ��OHG�E\�/\Q�+\GH��DQG�'DFRUXP�%RURXJK�&RXQFLO
V�&RQVHUYDWLRQ�WHDP��OHG�E\�'U��
-DPHV�0RLU�

3DUWLFXODU�WKDQNV�DOVR�IRU�LPSRUWDQW�FRQWULEXWLRQV�IURP�WKH�IROORZLQJ�UHVLGHQWV�DQG�IULHQGV�RI�/LWWOH�
*DGGHVGHQ��

/RXLVH�$UFKHU�

5RJHU�%ROWRQ�

0LFKDHO�&DUYHU�

-DQH�'LFNVRQ�

*HRUJH�*RGDU�

$ODVWDLU�*UHHQH�

$OO�WKH�SKRWRJUDSKV�LQ�WKLV�$SSUDLVDO�ZHUH�WDNHQ�E\�0LFKDHO�&DUYHU��H[FHSW�ZKHUH�DFNQRZOHGJHG�
RWKHUZLVH��DQG�FRS\ULJKW�UHPDLQV�ZLWK�KLP��

�

/\Q�+\GH�

5RE�,UYLQJ�

3DXO�.HOO\

)UDQFHV�.HUQHU�

)LRQD�0DVWHUV�

1LFN�0XUUD\�

-RKQ�6DQHU

%DUEDUD�6KHDUG�

/HVOH\�7KRPSVRQ�

0LFN�7KRPSVRQ�

-LP�7RZQVHQG�



&RQWHQWV

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

&RQVHUYDWLRQ�$UHD�&KDUDFWHU�$SSUDLVDO�

����,QWURGXFWLRQ�

����/RFDWLRQ�DQG�6HWWLQJ
� /RFDWLRQ�
� %RXQGDULHV�
� 7RSRJUDSK\�DQG�/DQGVFDSH�6HWWLQJ��
� *HRORJ\�
� $UFKDHRORJ\

���7KH�+LVWRULFDO�'HYHORSPHQW�RI�WKH�9LOODJH

����6XUYLYLQJ�+LVWRULFDO�)HDWXUHV�ZLWKLQ�WKH�&RQVHUYDWLRQ�$UHD�
ā� 6XPPDU\�RI�KLVWRULFDO�IHDWXUHV�
ā� 6WUHHW�SDWWHUQ�DQG�EXLOGLQJ�SORWV�

����7KH�&KDUDFWHU�DQG�$SSHDUDQFH�RI�WKH�&RQVHUYDWLRQ�$UHD�
ā� $QDO\VLV
ā� 6XPPDU\�RI�YLOODJHVFDSH�IHDWXUHV
ā� &XUUHQW�DFWLYLWLHV�DQG�XVHV
ā� )RFDO�SRLQWV��YLHZV�DQG�YLVWDV
ā� 2SHQ�VSDFHV��ODQGVFDSH�DQG�WUHHV
ā� 3XEOLF�5HDOP��)ORRUVFDSH��VWUHHW�OLJKWLQJ�DQG�VWUHHW�IXUQLWXUH
�
����7KH�%XLOGLQJV�RI�WKH�&RQVHUYDWLRQ�$UHD
�� $UFKLWHFWXUDO�VW\OHV�DQG�GHWDLOLQJ�
� %RXQGDULHV
� /LVWHG�%XLOGLQJV
� /RFDOO\�/LVWHG�%XLOGLQJV�
�
����1HJDWLYH�)HDWXUHV�DQG�,VVXHV

)XUWKHU�5HDGLQJ�DQG�VRXUFHV�RI�,QIRUPDWLRQ�

3DJH�1R�
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$SSHQGLFHV

$SSHQGL[�����*D]HWWHHU�RI�+HULWDJH�$VVHWV�LQ�/LWWOH�*DGGHVGHQ�� � � � ���������
&RQVHUYDWLRQ�$UHD�

$SSHQGL[�����+LVWRULF�(QYLURQPHQW�5HFRUG��+HUWIRUGVKLUH�&RXQFLO

$SSHQGL[�����%RXQGDULHV�

$SSHQGL[�����7UHHV�DQG�:LOGOLIH�
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��

��

��



&RQWHQWV

0DS������/LWWOH�*DGGHVGHQ
0DS������/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�
0DS������/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD��%RXQGDU\�UHYLVLRQV�
0DS������/LWWOH�*DGGHVGHQ�LQ�WKH�0HGLHYDO�3HULRG��9LFDUV�%HOO�������)LJ����S��
0DS�����������'UXU\�DQG�$QGUHZV�PDS�
0DS�����������0DS�
0DS�����������7LWKH�0DS�RI�/LWWOH�*DGGHVGHQ�
0DS������2UGQDQFH�6XUYH\�PDS��ILUVW�HGLWLRQ�����������
0DS������2UGQDQFH�6XUYH\�PDS��VHFRQG�HGLWLRQ�������������
0DS�����2UGQDQFH�6XUYH\�PDS��WKLUG�HGLWLRQ�����������
0DS�����2UGQDQFH�6XUYH\�PDS��ILIWK�HGLWLRQ�����������
0DS�����/LVWHG�%XLOGLQJV
0DS�����/RFDOO\�/LVWHG�%XLOGLQJV�

0DSV�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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��&URZQ�FRS\ULJKW�DQG�GDWDEDVH�ULJKWV�>����@�26��/LFHQFH�1R�����������



0DS����/LWWOH�*DGGHVGHQ

+(0(/
+(0367($'

+(0(/
+(0367($'

/LWWOH�*DGGHVGHQ�LV�D�ORQJ��OLQHDU��KLOOWRS�YLOODJH�
ZLWKLQ�WKH�&KLOWHUQV�$UHD�RI�2XWVWDQGLQJ�1DWXUDO�
%HDXW\��(YLGHQFH�RI�LWV�UHPDUNDEOH�KLVWRU\�LV�
YLVLEOH�WKURXJKRXW�WKH�&RQVHUYDWLRQ�$UHD��,W�VLWV�
KLJK�DERYH�WKH�5LYHU�*DGH�DQG�WKH�PDLQ�+HPHO�
+HPSVWHDG�WR�/HLJKWRQ�%X]]DUG�URDG��IURP�
ZKHUH�LWV�DQFLHQW�FKXUFK�LV�YLVLEOH�RQ�WKH�VN\OLQH��
,W�LV�VXUURXQGHG�E\�ZRRGV��SDUNODQG�DQG�IDUPODQG�
DQG�VHHPV�TXLWH�LVRODWHG�LQ�WKH�ODQGVFDSH��ZLWK�
RQO\�RQH�RWKHU�YLOODJH��'DJQDOO��EHLQJ�YLVLEOH�IURP�
WKH�ULGJH�RQ�ZKLFK�WKH�FKXUFK�VWDQGV��

$W�RYHU����KHFWDUHV�LW�LV�WKH�WKLUG�ODUJHVW�
&RQVHUYDWLRQ�$UHD�LQ�'DFRUXP��.H\�IHDWXUHV�
LQFOXGH�WKH�*UHHQ�DQG�LWV�UHODWLRQVKLS�WR�WKH�
LVRODWHG�&KXUFK��WKH�VWURQJ�LQIOXHQFH�RI�WKH�
$VKULGJH�HVWDWH�RQ�WKH�SDWWHUQ�RI�ODQGKROGLQJ�DQG�
DUFKLWHFWXUDO�FKRLFHV�LPSRVHG�RQ�HDUOLHU�
YHUQDFXODU�EXLOGLQJV��DQG�WKH�VFKRRO��YLOODJH�KDOO�

DQG�DGMDFHQW�UHVLGHQFHV�VLWHG�DW�WKH�VRXWK�ZHVW�
HQG�RI�&KXUFK�5RDG���

/LWWOH�*DGGHVGHQ�LV�PXFK�SKRWRJUDSKHG��KDV�
EHHQ�XVHG�IRU�ILOP�ORFDWLRQV�DQG�LV�YLVLWHG�E\�
ZDONHUV��KRUVH�ULGHUV�DQG�F\FOLVWV�GUDZQ�WR�LWV�
EHDXW\�DQG�LWV�KLVWRU\��%\�WKH�PLG�&��WK��ZKHQ�LW�
ZDV�DW�LWV�JUHDWHVW�H[WHQW��WKH�GHVLJQHG�
ODQGVFDSH�RI�$VKULGJH�3DUN�ZDVKHG�RYHU�PXFK�
RI�WKH�&RQVHUYDWLRQ�$UHD���(VWDWH�LQIOXHQFHV�LQ�
WKH�YLOODJH�LWVHOI�DUH�VWLOO�VWURQJO\�HYLGHQW�

7KH�&RQVHUYDWLRQ�$UHD�GLVSOD\V�DOO�WKH�VLJQV�RI�
EHLQJ�ZHOO�FDUHG�IRU�DQG�PDLQWDLQHG��\HW�LW�LV�DOVR�
VXEMHFW�WR�SUHVVXUHV��1HZ�GHYHORSPHQW�KDV�
EHHQ�VWURQJO\�UHVLVWHG�LQ�/LWWOH�*DGGHVGHQ��EXW�
ZKDW�OLWWOH�KDV�RFFXUUHG�KDV�QRW�DOZD\V�
FRPSOHPHQWHG�WKH�
FKDUDFWHU
�RI�WKH�
&RQVHUYDWLRQ�$UHD���

��,QWURGXFWLRQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�
&KDUDFWHU�$SSUDLVDO

��������������������������������������������������������������������������3DJH��/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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��������������������������������PLOH QRUWK

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD

�&URZQ�FRS\ULJKW��$OO�ULJKWV�UHVHUYHG�
'DFRUXP�%RURXJK�&RXQFLO����������������



-RKQ�2¶*DGGHVGHQ¶V
+RXVH

0DQRU
+RXVH

/LWWOH�*DGGHVGHQ

7KH�*UHHQ

6W�3HWHU�DQG�6W�3DXOV�&KXUFK

%ULGJHZDWHU�$UPV

/LWWOH�*DGGHVGHQ
&�RI�(�6FKRRO

&KLOWHUQ�
0HDG

'HQLVRQ�+RXVH

7KH�5HG�
+RXVH

0RQXPHQW

7KH�*UHHQ

/LWWOH�*DGGHVGHQ�+RXVH

�����������������������P

QRUWK

0DS����/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD

52$'
1(77/('(1

&+85&+��
52$'

52$'
1(77/('(1

+8'1$//
/$1(

52$'
1(77/('(1

7KH�0DQRU�+RXVH��RQ�WKH�*UHHQ�

-RKQ�2
*DGGHVGHQ
V�+RXVH�RQ�WKH�*UHHQ

��������������������������������������������������������������������������3DJH��/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

�&URZQ�FRS\ULJKW��$OO�ULJKWV�UHVHUYHG�
'DFRUXP�%RURXJK�&RXQFLO����������������



7KH�/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�ZDV�
ILUVW�GHVLJQDWHG�RQ��WK�2FWREHU�������
&RQVHUYDWLRQ�DUHDV�DUH�GHVLJQDWHG�XQGHU�WKH�
SURYLVLRQV�RI�6HFWLRQ����RI�WKH�3ODQQLQJ��/LVWHG�
%XLOGLQJ�DQG�&RQVHUYDWLRQ�$UHDV��$FW��������$�
FRQVHUYDWLRQ�DUHD�LV�³DQ�DUHD�RI�VSHFLDO�
DUFKLWHFWXUDO�RU�KLVWRULFDO�LQWHUHVW��WKH�FKDUDFWHU�
RU�DSSHDUDQFH�RI�ZKLFK�LW�LV�GHVLUDEOH�WR�SUHVHUYH�
RU�HQKDQFH´��6HFWLRQ����RI�WKH�VDPH�$FW�UHTXLUHV�
ORFDO�SODQQLQJ�DXWKRULWLHV�WR�IRUPXODWH�DQG�
SXEOLVK�SURSRVDOV�IRU�WKH�SUHVHUYDWLRQ�DQG�
HQKDQFHPHQW�RI�WKHVH�FRQVHUYDWLRQ�DUHDV���
3URSRVDOV�VKRXOG�EH�SXEOLFLVHG�DQG�LQFRUSRUDWH�
SXEOLF�FRPPHQW��6HFWLRQ����DOVR�VSHFLILHV�WKDW��LQ�
PDNLQJ�D�GHFLVLRQ�RQ�DQ�DSSOLFDWLRQ�IRU�
GHYHORSPHQW�LQ�D�FRQVHUYDWLRQ�DUHD��VSHFLDO�
DWWHQWLRQ�VKRXOG�EH�SDLG�WR�WKH�GHVLUDELOLW\�RI�
SUHVHUYLQJ�RU�HQKDQFLQJ�WKH�FKDUDFWHU�RU�
DSSHDUDQFH�RI�WKDW�DUHD�

3DUDJUDSK�����RI�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�
)UDPHZRUN��������SURYLGHV�DQ�RYHUDUFKLQJ�
SODQQLQJ�IUDPHZRUN�WR�ZKLFK�ORFDO�SODQQLQJ�
SROLF\�PXVW�UHODWH��$GGLWLRQDO�GHWDLO�LV�SURYLGHG�E\�
WKH�3ODQQLQJ�3UDFWLFH�*XLGH��0DUFK�������ZKLFK�
SURYLGHV�PRUH�SUDFWLFDO�JXLGDQFH�RQ�KRZ�WKH�
SROLFLHV�ODLG�GRZQ�ZLWKLQ�WKH�)UDPHZRUN�VKRXOG�
EH�LQWHUSUHWHG�DQG�LPSOHPHQWHG��7KH�)UDPHZRUN�
QRWHV�WKDW�KHULWDJH�DVVHWV�VKRXOG�EH�FRQVHUYHG�

LQ�D�PDQQHU�DSSURSULDWH�WR�WKHLU�VLJQLILFDQFH��VR�
WKDW�WKH\�FDQ�EH�HQMR\HG�IRU�WKHLU�FRQWULEXWLRQ�WR�
WKH�TXDOLW\�RI�OLIH�RI�WKLV�DQG�IXWXUH�JHQHUDWLRQV��
7KH�)UDPHZRUN�DOVR�SODFHV�FHUWDLQ�
UHVSRQVLELOLWLHV�XSRQ�/RFDO�3ODQQLQJ�$XWKRULWLHV�
LQ�WKDW�WKH\�VKRXOG�KDYH�D�SRVLWLYH�VWUDWHJ\�IRU�
WKH�FRQVHUYDWLRQ�DQG�HQMR\PHQW�RI�WKH�KLVWRULF�
HQYLURQPHQW��,Q�GRLQJ�VR��WKH\�VKRXOG�UHFRJQLVH�
WKDW�KHULWDJH�DVVHWV�DUH�DQ�LUUHSODFHDEOH�
UHVRXUFH�DQG�FRQVHUYH�WKHP�LQ�D�PDQQHU�
DSSURSULDWH�WR�WKHLU�VLJQLILFDQFH��7KH�)UDPHZRUN�
VWDWHV��:KHQ�FRQVLGHULQJ�WKH�GHVLJQDWLRQ�RI�
FRQVHUYDWLRQ�DUHDV��ORFDO�SODQQLQJ�DXWKRULWLHV�
VKRXOG�HQVXUH�WKDW�DQ�DUHD�MXVWLILHV�VXFK�VWDWXV�
EHFDXVH�RI�LWV�VSHFLDO�DUFKLWHFWXUDO�RU�KLVWRULF�
LQWHUHVW��DQG�WKDW�WKH�FRQFHSW�RI�FRQVHUYDWLRQ�LV�
QRW�GHYDOXHG�WKURXJK�WKH�GHVLJQDWLRQ�RI�DUHDV�
WKDW�ODFN�VSHFLDO�LQWHUHVW�

/RFDO�SODQQLQJ�DXWKRULWLHV�VKRXOG�ORRN�IRU�
RSSRUWXQLWLHV�IRU�QHZ�GHYHORSPHQW�ZLWKLQ�
&RQVHUYDWLRQ�$UHDV�«DQG�ZLWKLQ�WKH�VHWWLQJ�RI�
KHULWDJH�DVVHWV��WR�HQKDQFH�RU�EHWWHU�UHYHDO�WKHLU�
VLJQLILFDQFH��3URSRVDOV�WKDW�SUHVHUYH�WKRVH�
HOHPHQWV�RI�WKH�VHWWLQJ�WKDW�PDNH�D�SRVLWLYH�
FRQWULEXWLRQ�WR�WKH�DVVHW��RU�ZKLFK�EHWWHU�UHYHDO�
LWV�VLJQLILFDQFH��VKRXOG�EH�WUHDWHG�IDYRXUDEO\��
�3DUDJUDSK������

��������������������������������������������������������������������������3DJH��/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

9LOODJH�*UHHQ�ORRNLQJ�QRUWK�IURP�5HG�+RXVH�GULYHZD\�



1HZ�GHYHORSPHQW�DQG�FKDQJH�ZLOO�DOZD\V�
WKHUHIRUH�WDNH�SODFH�LQ�FRQVHUYDWLRQ�DUHDV��DQG�
WKH�PDLQ�SXUSRVH�RI�GHVLJQDWLRQ�LV�WR�HQVXUH�WKDW�
DQ\�SURSRVDOV�ZLOO�QRW�KDYH�DQ�DGYHUVH�HIIHFW�
XSRQ�WKH�RYHUDOO�FKDUDFWHU�DQG�DSSHDUDQFH�RI�DQ�
DUHD���7KLV�$SSUDLVDO�KLJKOLJKWV�WKH�VSHFLDO�
TXDOLWLHV�DQG�IHDWXUHV�WKDW�XQGHUSLQ�WKH�FKDUDFWHU�
RI�/LWWOH�*DGGHVGHQ�DQG�MXVWLI\�LWV�GHVLJQDWLRQ���
7KLV�$SSUDLVDO�LV�VXSSRUWHG�E\��'DFRUXP�
%RURXJK�&RXQFLO
V�&RUH�6WUDWHJ\�DQG�/RFDO�3ODQ���

7KH�'DFRUXP�&RUH�6WUDWHJ\�ZDV�DGRSWHG�
6HSWHPEHU�������DQG�VKRXOG�EH�UHDG�DORQJVLGH�
WKH�/RFDO�3ODQ������IRU�D�FRPSOHWH�SLFWXUH�RI�
FXUUHQW�SODQQLQJ�SROLF\�

+LVWRULF�(QYLURQPHQW�
SROLF\�&6���QRWHV�WKDW�
DOO�GHYHORSPHQW�ZLOO�
IDYRXU�WKH�
FRQVHUYDWLRQ�RI�
KHULWDJH�DVVHWV�DQG�
WKDW�WKH�LQWHJULW\��
VHWWLQJ�DQG�
GLVWLQFWLYHQHVV�RI�
GHVLJQDWHG�DQG�
XQGHVLJQDWHG�KHULWDJH�
DVVHWV�ZLOO�EH�
SURWHFWHG��FRQVHUYHG�
DQG�LI�DSSURSULDWH�
HQKDQFHG��,Q�
VSHFLILFDOO\�UHIHUULQJ�WR�
FRQVHUYDWLRQ�DUHDV��LW�
QRWHV�WKDW�
GHYHORSPHQW�ZLOO�
SRVLWLYHO\�FRQVHUYH�
DQG�HQKDQFH�WKH�
DSSHDUDQFH�DQG�
FKDUDFWHU�RI�
FRQVHUYDWLRQ�DUHDV��
1HJDWLYH�IHDWXUHV�DQG�
SUREOHPV�LGHQWLILHG�LQ�
FRQVHUYDWLRQ�DUHD�
DSSUDLVDOV�ZLOO�EH�
DPHOLRUDWHG�RU�
UHPRYHG��

'DFRUXP�%RURXJK
V�/RFDO�3ODQ�ZDV�DGRSWHG�RQ�
WKH���WK�$SULO�������DQG�FHUWDLQ�SROLFLHV�UHODWH�
VSHFLILFDOO\�WR�FRQVHUYDWLRQ�DUHDV�DQG�UHPDLQ�
VDYHG�DQG�FXUUHQW��,Q�SDUWLFXODU��

3ROLF\��������'HVLJQDWLRQ�DV�D�FRQVHUYDWLRQ�DUHD�
SURYLGHV�WKH�RSSRUWXQLW\�WR�SUHVHUYH�RU�HQKDQFH�
DQ�DUHD�RI�DUFKLWHFWXUDO�RU�KLVWRULF�LQWHUHVW�E\�
FRQWUROOLQJ�EXLOGLQJ�GHPROLWLRQ�DQG�WKH�GHVLJQ��
VFDOH�DQG�SURSRUWLRQV�RI�H[WHQVLRQV�DQG�QHZ�
GHYHORSPHQW��DV�ZHOO�DV�WKH�W\SH�DQG�FRORXU�RI�
WKH�PDWHULDOV�XVHG�

��������������������������������������������������������������������������3DJH��

�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

� 7KH�1HZ�6LQJOH�/RFDO�3ODQ��WR�������LV�LQ�SUHSDUDWLRQ�DW�WKH�WLPH�RI�SXEOLFDWLRQ

$HULDO�9LHZ�RI�&RQVHUYDWLRQ�$UHD

����������������������������������������NP

������������������������������������������������������������������������PLOH

QRUWK

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD

�&URZQ�FRS\ULJKW��$OO�ULJKWV�UHVHUYHG�
'DFRUXP�%RURXJK�&RXQFLO����������������



��������������������������������������������������������������������������3DJH��

3ROLF\��������7KHUH�LV�D�QHHG�WR�FRQWURO�
LQDSSURSULDWH�W\SHV�RI�SHUPLWWHG�GHYHORSPHQW�
ZKLFK�ZRXOG�EH�GHWULPHQWDO�WR�D�FRQVHUYDWLRQ�
DUHD�

7KH�&RXQFLO�KDV�DOVR�
SURGXFHG�UHOHYDQW�
JXLGDQFH��LQFOXGLQJ�
'HYHORSPHQW�LQ�
&RQVHUYDWLRQ�$UHDV�RU�
DIIHFWLQJ�/LVWHG�
%XLOGLQJV��

7KH�SXUSRVH�RI�WKLV�
DSSUDLVDO�LV�WKHUHIRUH��
LQ�DFFRUGDQFH�ZLWK�WKH�
PHWKRGRORJ\�
UHFRPPHQGHG�E\�
+LVWRULF�(QJODQG���WR�
GHILQH�DQG�UHFRUG�WKH�
VSHFLDO�DUFKLWHFWXUDO�
DQG�KLVWRULF�LQWHUHVW�RI�
WKH�/LWWOH�*DGGHVGHQ�
&RQVHUYDWLRQ�$UHD��

$�GHWDLOHG�UHYLHZ�RI�WKH�H[LVWLQJ�ERXQGDULHV�RI�
WKH�&RQVHUYDWLRQ�$UHD�KDV�DOVR�EHHQ�XQGHUWDNHQ�
WR�GHWHUPLQH�LI�DUHDV�VKRXOG�EH�LQFOXGHG�RU�
UHPRYHG�IURP�WKH�GHVLJQDWLRQ���VHH�0DS�����

7KLV�DSSUDLVDO�LV�LQWHQGHG�
WR�EH�FRPSUHKHQVLYH�LQ�LWV�
VFRSH�DQG�FRQWHQW��
+RZHYHU��RPLVVLRQ�RI�DQ\�
VSHFLILF�EXLOGLQJ��
VWUXFWXUH��VLWH��ODQGVFDSH�
IHDWXUH��VSDFH��IHDWXUH�RU�
DVSHFW�ORFDWHG�LQ�RU�
DGMDFHQW�WR�WKH�/LWWOH�
*DGGHVGHQ�&RQVHUYDWLRQ�
$UHD�VKRXOG�QRW�EH�WDNHQ�
WR�LPSO\�WKDW�LW�GRHV�QRW�
KROG�VLJQLILFDQFH�DQG�
SRVLWLYHO\�FRQWULEXWH�WR�WKH�
FKDUDFWHU�DQG�
DSSHDUDQFH�RI�WKH�
&RQVHUYDWLRQ�$UHD�DV�D�
GHVLJQDWHG�KHULWDJH�
DVVHW��

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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� 6HH�DOVR�3ROLFLHV�����DQG������
6HH�(QYLURQPHQWDO�*XLGHOLQHV�63*�6HFWLRQ����'HYHORSPHQW�LQ�&RQVHUYDWLRQ�$UHDV�RU�DIIHFWLQJ�OLVWHG�%XLOGLQJV��)XUWKHU�DGYLFH�
LV�FRQWDLQHG�RQ�WKH�&RXQFLO
V�ZHEVLWH�ZZZ�GDFRUXP�JRY�XN��1RWH�DOVR�$Q�$UWLFOH������'LUHFWLRQ�UHODWLQJ�WR�/DQG�6RXWK�(DVW�RI�
&KXUFK�5RDG��/LWWOH�*DGGHVHQ�ZDV�FRQILUPHG�RQ��WK�0D\������

+LVWRULF�(QJODQG�&RQVHUYDWLRQ�$UHD�'HVLJQDWLRQ��$SSUDLVDO�DQG�0DQDJHPHQW�+LVWRULF�(QJODQG�$GYLFH�1RWH�����������&KDSWHU����

&RQVHUYDWLRQ�DUHDV�DUH�GHILQHG�DV�'HVLJQDWHG�+HULWDJH�$VVHWV�ZLWKLQ�WKH�)UDPHZRUN��

/DG\�0DULDQ�$OIRUG�&URVV



��/RFDWLRQ�DQG�6HWWLQJ

/RFDWLRQ

7KH�UXUDO�VHWWOHPHQW�RI�/LWWOH�*DGGHVGHQ�LV�
VLWXDWHG�LQ�WKH�%RURXJK�RI�'DFRUXP��
+HUWIRUGVKLUH��WKLUW\�PLOHV�QRUWK�ZHVW�RI�/RQGRQ�
DQG�KLJK�XS�RQ�D�ZRRGHG�VSXU�RI�WKH�&KLOWHUQ�
+LOOV���

/LWWOH�*DGGHVGHQ�LV�D�YLOODJH�RI�VRPH�����
KRXVHKROGV��7KH�&RQVHUYDWLRQ�$UHD�GRHV�QRW�
H[WHQG�WR�WKH�ZKROH�RI�WKH�YLOODJH��VHYHUDO�ODUJH�
KRXVLQJ�DUHDV�EHLQJ�RXWVLGH�WKH�&RQVHUYDWLRQ�
$UHD�HQYHORSH�

%RXQGDULHV

7KH�&RQVHUYDWLRQ�$UHD�ERXQGDU\��VKRZQ�HGJHG�
UHG�RQ�0DS����HQFORVHV�D�OLQHDU�YLOODJH�H[WHQGLQJ�
����NP�66(�DORQJ�1HWWOHGHQ�5RDG�IURP�WKH�
%HDQH\�HQWUDQFH�WR�$VKULGJH�&RWWDJHV�LQ�WKH�
VRXWK��6HFWLRQV�H[WHQG�WR�LQFOXGH�WKH�&KXUFK�DQG�
/LWWOH�%URZQORZ�)DUP�

)URP�LWV�PRVW�QRUWKHUO\�SRLQW�RQ�1HWWOHGHQ�5RDG�
1RUWK�DW�WKH�HQWU\�WR�%HDQH\��WKH�ERXQGDU\�UXQV�
���PHWUHV�6(�DQG�WKHQ�OHDYHV�WKH�URDG��WXUQLQJ�
1(�IRU����P�DORQJ�WKH�ERXQGDU\�RI�1R���/LWWOH�
*DGGHVGHQ�WR�UHDFK�WKH�+RR�:RRG�WUDFN��7KHUH�
LW�WXUQV�DOPRVW�VRXWK��WR�WDNH�LQ�WKH�³7RZQ�
+RXVHV´�L�H��1RV����±���/LWWOH�*DGGHVGHQ��DQG�1R�
���&URVVLQJ�WKH�ROG�/DPVH\�/DQH�WUDFN�IURP�
%HDQH\�WR�WKH�&KXUFK��WKH�ERXQGDU\�FRQWLQXHV�
IRU�DQRWKHU����P�6�WKHQ�66(��UXQQLQJ�WKURXJK�
WKH�PHDGRZ�DQG�DORQJ�WKH�SURSHUW\�ERXQGDULHV�
EHIRUH�FURVVLQJ�%ULGJHZDWHU�0HDGRZ�WR�WKH�
KHGJH�DW�WKH�EDFN�RI�WKH�6FRXW�+XW�DQG�WKH�
9LOODJH�+DOO��1RV�����±���D�/LWWOH�*DGGHVGHQ�DQG�
WKH�9LOODJH�6FKRRO�DUH�LQFOXGHG�LQ�WKH�
&RQVHUYDWLRQ�$UHD��

7KH�ERXQGDU\�WKHQ�WDNHV�LQ�WKH�ODQG�DQG�
SURSHUWLHV�DORQJ�ERWK�VLGHV�RI�&KXUFK�5RDG�DV�
ZHOO�DV�WKH�&KXUFK�RI�6W�3HWHU�DQG�6W�3DXO��WKH�
ERXQGDU\�WXUQLQJ�1(�DORQJ�WKH�ZHOO�HVWDEOLVKHG�
KHGJH�1:�RI�&RURQDWLRQ�9LOODV�DQG�%HGH�&RXUW��
FRQWLQXLQJ�SDVW�*DEOH�&RWWDJHV�DQG�)LHOG�(QG��
EHIRUH�WXUQLQJ�11(�DORQJ�WKH�HGJH�RI�&KXUFK�
0HDGRZ��$IWHU�����PHWUHV�LW�WXUQV�JHQHUDOO\�(��

FRQWLQXLQJ�IRU�����PHWUHV�RQ�WKH�1��HGJH�RI�
&KXUFK�0HDGRZ�DQG�WKH�&KXUFK\DUG��ZKRVH�IOLQW�
ZDOOHG�ERXQGDU\�LW�WKHQ�IROORZV�6�IRU�����PHWUHV�
WR�&KXUFK�5RDG��)URP�WKHUH�WKH�ERXQGDU\�WXUQV�
EDFN�6:�IRU�����PHWUHV��UXQQLQJ�DORQJ�WKH�OLQH�
RI�RDN�WUHHV�EHWZHHQ�3RQG�)LHOG��7KH�6WULS�DQG�
WKH�KHGJH�ERUGHULQJ�(QJLQH�+RXVH�)LHOG��7KH�
6WULS��WR�UHDFK�WKH�HGJH�RI�WKH�YLOODJH�3OD\LQJ�
)LHOG��,W�WKHQ�IROORZV�WKH�HGJH�RI�WKH�3OD\LQJ�)LHOG�
6(�6:�IRU�D�IXUWKHU�����PHWUHV��7KH�3OD\LQJ�
)LHOG�DQG�6SRUWV�3DYLOLRQ�DUH�LQFOXGHG�ZLWKLQ�WKH�
&RQVHUYDWLRQ�$UHD�

7KH�ERXQGDU\�WKHQ�WXUQV�6(�DORQJ�WKH�6:�HGJH�
RI�(QJLQH�+RXVH�)LHOG�DQG�*UH\
V�)LHOG�EHIRUH�
WXUQLQJ�6:�EHKLQG�WKH�5HG�+RXVH�WKHQ�6(�DJDLQ�
WR�UXQ�EHKLQG�WKH�0DQRU�+RXVH�SURSHUWLHV�WR�
UHDFK�+XGQDOO�/DQH��D�WRWDO�GLVWDQFH�RI�����
PHWUHV���7KLV�VHFWLRQ�RI�ERXQGDU\�GHOLPLWV�WKH�1(�
HGJH�RI�WKH�&RQVHUYDWLRQ�$UHD�DORQJ�WKH�9LOODJH�
*UHHQ�IURP�-RKQ�2
*DGGHVGHQ
V�+RXVH�DQG�WKH�
:DU�0HPRULDO�WR�+XGQDOO�/DQH��LQFOXGLQJ�WKH�
SURSHUWLHV�RI�WKH�0DULDQ�/RGJH�DUHD�DQG�WKH�
IRUPHU�(VWDWH�<DUG�EHKLQG�WKH�5HG�+RXVH�

&URVVLQJ�+XGQDOO�/DQH��WKH�ERXQGDU\�FRQWLQXHV�
IRU�����PHWUHV�66(�WKHQ�6��WR�H[FOXGH�WKH�IRUPHU�
0HWKRGLVW�&KDSHO�DQG�&KDSHO�&ORVH�EXW�WDNLQJ�LQ�
:LQG\ULGJH��7KH�3DGGRFN��.LQJKDP
V�0HDGRZ��
5RELQ�+RRG�)DUP��+RXVH���1RV�����±����/LWWOH�
*DGGHVGHQ�DQG�5RELQ�+RRG�+RXVH��$�VHFWLRQ�
H[WHQGV�(��IRU�����PHWUHV��6��IRU�OHVV�WKDQ�����
PHWUHV�DQG�EDFN�:�IRU�����PHWUHV�WR�LQFOXGH�
/LWWOH�%URZQORZ�)DUP��

)URP�EHKLQG�/LWWOH�*DGGHVGHQ�+RXVH��WKH�
ERXQGDU\�UXQV�JHQHUDOO\�6�IRU�����PHWUHV�VR�WKDW�
WKH�&RQVHUYDWLRQ�$UHD�LQFOXGHV�DOO�WKH�EXLOGLQJV�
LQ�WKH�YLFLQLW\�RI�/LWWOH�*DGGHVGHQ�+RXVH�DQG�
+RPH�)DUP��LQFOXGLQJ�%DLOLIIV�DQG�3XOULGJH�
+RXVH��ZKHUH�WKH�ERXQGDU\�WXUQV�6:�WR�
1HWWOHGHQ�5RDG��)URP�WKHUH�LW�FRQWLQXHV�DERXW�
���PHWUHV�6(�RQ�1HWWOHGHQ�5RDG��7KH�ERXQGDU\�
WXUQV�6:��VRXWK�RI�$VKULGJH�&RWWDJHV��ZKLFK�DUH�
LQFOXGHG�LQ�WKH�&RQVHUYDWLRQ�$UHD��*UHHQKD\HV��
��1HWWOHGHQ�5RDG�DQG�&URPHU�&ORVH�DUH�
H[FOXGHG��7KLV����PHWUH�VHFWLRQ�RI�ERXQGDU\�
PDUNV�WKH�VRXWKHUQPRVW�OLPLW�RI�WKH�&RQVHUYDWLRQ�
$UHD�

��������������������������������������������������������������������������3DJH��/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



)URP�WKH�6:�ERXQGDU\�RI�$VKULGJH�&RWWDJHV��WKH�
&RQVHUYDWLRQ�$UHD�ERXQGDU\�UXQV�LUUHJXODUO\�1:�
WR�LQFOXGH�&URPHU�:RRG�&RWWDJH�DQG�&URPHU�
&RWWDJH��UH�MRLQLQJ�WKH�URDG�DIWHU�����PHWUHV���
$IWHU�����PHWUHV�1:�DORQJ�1HWWOHGHQ�5RDG��WKH�
ERXQGDU\�GLYHUWV�D�IHZ�PHWUHV�GRZQ�WKH�WUDFN��
IURP�ZKLFK�LW�UXQV�11:�WKURXJK�ZRRGODQG�DORQJ�
WKH�1(�VLGH�RI�WKH�*ROGHQ�9DOOH\��$IWHU�����
PHWUHV��LW�FURVVHV�WKH�IRRWSDWK�IURP�+XGQDOO�
&RUQHU�WR�WKH�*ROGHQ�9DOOH\�DQG�WXUQV�QRUWK��,W�
WKHQ�IROORZV�WKH�(VWDWH�IHQFH�1:�IRU�����PHWUHV�
JUDGXDOO\�GLYHUJLQJ�IURP�1HWWOHGHQ�5RDG��7KH�
9LOODJH�*UHHQ�DQG�WKH�ZRRGHG�YHUJH�ERUGHULQJ�
WKH�VRXWK�ZHVWHUQ�VLGH�RI�WKH�URDG�DUH�WKXV�
LQFOXGHG�LQ�WKH�&RQVHUYDWLRQ�$UHD��

7KH�ERXQGDU\�WKHQ�UXQV�JHQHUDOO\�11:��WKH�
/DG\�0DULDQ�$OIRUG�0HPRULDO�DQG�1RV����±����
/LWWOH�*DGGHVGHQ�DUH�LQFOXGHG�LQ�WKH�
&RQVHUYDWLRQ�$UHD�ZKLOVW�7XGRU�/RGJH�DQG�7KH�
&URIW�DUH�QRW��7KH�����PHWUH�VHFWLRQ�FRQWLQXLQJ�

11:�UXQV�WKURXJK�WKH�IURQW�JDUGHQ�RI�WKH�2OG�
5HFWRU\��KRXVH�H[FOXGHG��EXW�WDNHV�LQ�1RV����WR�
���/LWWOH�*DGGHVGHQ��)URP�KHUH��QDUURZ�VWULSV�RI�
PDLQO\�FRQLIHURXV�ZRRGODQG�LQ�WKH�JDUGHQV�RI�
0LGVXPPHU�+RXVH�DQG�:RRG�$VK�DUH�LQFOXGHG��
WKH�UHPDLQGHU�RI�*DWHVGHQH�&ORVH�LV�QRW���7KH�
ILQDO�����PHWUHV�RI�WKH�&RQVHUYDWLRQ�$UHD�
ERXQGDU\�FRQWLQXH�DURXQG�WKH�ERXQGDU\�RI�WKH�
SURSHUWLHV�DW�%HDQH\��UH�MRLQLQJ�1HWWOHGHQ�5RDG�
1RUWK�DW�%HDQH\
V�HQWUDQFH�

$ULVLQJ�RXW�RI�WKLV�DSSUDLVDO�SURFHVV���LW�ZDV�
SURSRVHG�WKDW�WKH��&RQVHUYDWLRQ�$UHD�ERXQGDU\�
EH�H[WHQGHG��7KH�H[WHQVLRQ�LQFOXGHV�WKH�ILHOGV�WR�
WKH�VRXWK�RI�WKH�IRRWSDWK�OHDGLQJ�IURP�%HDQH\V�WR�
&KXUFK�)DUPKRXVH��&KXUFK�)DUPKRXVH�LWVHOI�DQG�
DVVRFLDWHG��IDUP�EXLOGLQJV��DQG�WKH�SDGGRFN�WR�
WKH�VRXWK�RI�&KXUFK�)DUPKRXVH���7KH�QHZ�
ERXQGDU\�HQFRPSVVHV�WKH�VLWH�RI�WKH�RULJLQDO�
YLOODJH�DQG�SURWHFWV�YLHZV�DQG�WKH�VHWWLQJ�RI�WKH�
&KUXFK�DQG�&KXUFK�)DUPKRXVH���

��������������������������������������������������������������������������3DJH��

0DS����3URSRVHG�%RXQGDU\�5HYLVLRQV

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

-RKQ�2¶*DGGHVGHQ¶V
+RXVH

0DQRU
+RXVH

/LWWOH�*DGGHVGHQ

7KH�*UHHQ

6W�3HWHU�DQG�6W�3DXOV�&KXUFK

%ULGJHZDWHU�$UPV

/LWWOH�*DGGHVGHQ
&�RI�(�6FKRRO

&KLOWHUQ�
0HDG

'HQLVRQ�+RXVH

7KH�5HG�
+RXVH

0RQXPHQW

7KH�*UHHQ

�����������������������P

QRUWK

52$'
1(77/('(1

&+85&+��
52$'

52$'
1(77/('(1 +8'1$//

/$1(

&KXUFK�)DUP�
%DUQV

&KXUFK�)DUPKRXVH 3LOJULPV�&RWWDJH

&RQVHUYDWLRQ�$UHD

3URSRVHG�([WHQVLRQ

�&URZQ�FRS\ULJKW��$OO�ULJKWV�UHVHUYHG�
'DFRUXP�%RURXJK�&RXQFLO����������������



7RSRJUDSK\�DQG�/DQGVFDSH�6HWWLQJ

/LWWOH�*DGGHVGHQ�LV�VLWXDWHG�LQ�WKH�&KLOWHUQ�+LOOV�
$21%��LQ�D�ODQGVFDSH�ZKLFK�LV�GHVLJQDWHG�DV�RI�
QDWLRQDO�LPSRUWDQFH�IRU�LWV�RXWVWDQGLQJ�QDWXUDO�
EHDXW\��,W�LV�ORFDWHG�KLJK�XS�RQ�D�EURDG��SDUWO\�
ZRRGHG�VSXU��ZKLFK�UXQV�IURP�1:�WR�6(�RQ�WKH�
GLS�VORSH�RI�WKH�&KLOWHUQ�HVFDUSPHQW���7R�WKH�1(�
WKH�ODQG�GURSV�WR�WKH�*DGH�9DOOH\���7KH�VSXU�LV�
FXW�LQWR�E\�WZR�GU\�YDOOH\V��:LWFKFUDIW�%RWWRP�WKH�
*ROGHQ�9DOOH\�RQ�WKH�6:�DQG�WKH�YDOOH\�NQRZQ�
DV�1RERG\
V�%RWWRP�RQ�WKH�1(�VLGH���%RWK�WKHVH�
YDOOH\V�UXQ�6(�WRZDUG�1HWWOHGHQ�

7KH�DOWLWXGH�RI�WKH�FLYLO�SDULVK�RI�/LWWOH�*DGGHVGHQ�
UDQJHV�IURP�����PHWUHV������IHHW��EHWZHHQ�
)RXUZD\V�&RUQHU�DQG�/RZHU�*DGH�)DUP�LQ�WKH�
*DGH�9DOOH\�RQ�WKH�/HLJKWRQ�%X]]DUG�URDG�
�%�����WR�����PHWUHV������IHHW��DW�WKH�%XQJDORZ��
EHKLQG�QR����5LQJVKDOO�&RWWDJHV��KLJK�RQ�WKH�GLS�
VORSH���7KH�&KXUFK�LV�DW�DQ�DOWLWXGH�RI�����PHWUHV�
�����IHHW��DQG�WKH�9LOODJH�*UHHQ�DW�DQ�DOWLWXGH�RI�
����PHWUHV������IHHW���7KH�5LQJVKDOO�5HVHUYRLU�LV�
RQ�WKH�����PHWUH������IHHW��FRQWRXU��VR�WKDW�LW�
FRXOG�SURYLGH�VXIILFLHQW�ZDWHU�SUHVVXUH�IRU�WKH�
ZKROH�YLOODJH�

*HRORJ\�

7KH�VXUIDFH�OD\HU�RI�ZKLFK�LV�&OD\�ZLWK�)OLQWV�RQ�
WKH�SODWHDX�DQG�WKH�XSSHUPRVW�SDUWV�RI�WKH�
VORSHV��WKLQV�RXW�WR�H[SRVH�8SSHU�&KDON��EHORZ�
ZKLFK�LV�D�WKLQ�EDQG�RI�&KDON�5RFN���7KH�YDOOH\V�
DUH�FXW�LQWR�WKH�0LGGOH�&KDON���8SSHU�&KDON�LV�
PXFK�PRUH�IOLQW\�WKDQ�0LGGOH�&KDON���&KDON�5RFN�
H[SRVXUHV�IRUP�EDQNV�ZKLFK�DUH�IDYRXUHG�E\�
EDGJHUV���&KDON�XQGHUOLHV�HYHU\WKLQJ��GRZQ�WR�
ZHOO�EHORZ�WKH�ERWWRP�RI�WKH�*ROGHQ�9DOOH\��,W�LV�
RYHU�����PHWUHV�WKLFN��DQG�LW�FRQWDLQV�WKH�ZDWHU�
ZKLFK�FDQ�EH�UHDFKHG�E\�GHHS�ZHOOV�DQG�
ERUHKROHV�

7KH�VRLO�LV�%URZQ�(DUWK�RQ�WKH�FOD\�DQG�%URZQ�
&DOFDUHRXV�6RLO�ZKHUH�WKH�FKDON�LV�QHDU�WKH�
VXUIDFH���7KH�S+�RI�WKH�%URZQ�(DUWK�WHQGV�WR�EH�
��WR���LQ�ZRRGV�DQG���WR���LQ�JUDVVODQG���7KH�
%URZQ�&DOFDUHRXV�6RLO�KDV�D�S+�RI���WR���

7KH�DJULFXOWXUDO�FODVVLILFDWLRQ�RI�WKH�ODQG�LV�DOO�
*UDGH�����2Q�D�VFDOH�RI���WR����WKLV�LV�DYHUDJH��
DOORZLQJ�PL[HG�IDUPLQJ�ZLWK�OLYHVWRFN�DQG�ILHOG�
FURSV�DOWKRXJK�LW�LV�SUDFWLFDOO\�WRR�IOLQW\�IRU�URRW�
FURSV��

��������������������������������������������������������������������������3DJH��

9LHZ�WR�&KXUFK�5RDG�DFURVV�6SRUWV�)LHOG

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��������������������������������������������������������������������������3DJH��

$UFKDHRORJ\

(DUWKZRUNV�LQ�WKH�ILHOG�ZHVW�RI�/LWWOH�*DGGHVGHQ�
FKXUFK�LQFOXGH�D�URXJKO\�FLUFXODU�DUHD���P�
DFURVV��ZLWK�D�ODUJHU�RXWHU�ULQJ�DWWDFKHG��7KH�
IRUP�PD\�EH�WKDW�RI�D�PRWWH�DQG�EDLOH\��RU�
DOWHUQDWLYHO\�/DWH�,URQ�$JH�5RPDQ�VHWWOHPHQW��$�
WUHQFK�QHDU�WKH�FHQWUH�RI�WKH�VPDOOHU�ULQJ�
XQFRYHUHG�D�SRVVLEOH�FREEOHG�DUHD�DQG�D�JRRG�
GHDO�RI�SRWWHU\�GDWHG�WR�WKH�&��WK�&��WK��
DQRWKHU�WUHQFK�DFURVV�WKH�VRXWKHUQ�HQG�RI�WKH�
RXWHU�ULQJ�IRXQG�QRWKLQJ��7KH�ILQGV�PD\�VXJJHVW�
D�PHGLHYDO�GDWH�IRU�WKH�HDUWKZRUNV�EXW�HDUOLHU�
ILQGV�DUH�VDLG�WR�EH�5RPDQ���&DQRQ�6HQDU�DOVR�
PHQWLRQV�D�%URQ]H�$JH�D[H�KDYLQJ�EHHQ�IRXQG�
LQ�WKLV�DUHD��

$QDO\VLV�RI�JHRSK\VLFDO�VXUYH\�VXJJHVWV�VRPH�
FRPSOH[LW\��ZLWK�PDQ\�ODQGVFDSH�IHDWXUHV��7KH�
/LGDU�6XUYH\��FDUULHG�RXW�XQGHU�WKH�DXVSLFHV�RI�
WKH�&KLOWHUQV�&RQVHUYDWLRQ�%RDUG��ZRXOG�DSSHDU�
WR�FRUURERUDWH�ORFDO�WUDGLWLRQ�ZKLFK�DVVHUWV�WKDW�

&KLOWHUQV�/LGDU�6XUYH\��

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

%HDQH\V

WKH�PDLQ�VHWWOHPHQW�ZDV�VLWXDWHG�WR�WKH�ZHVW�RI�
WKH�QRZ�LVRODWHG�SDULVK�FKXUFK��7KH�SUHVHQW�
FKXUFK�RI�6W�3HWHU�DQG�6W�3DXO�GDWHV�IURP�WKH�
HDUO\���WK�FHQWXU\��EXW�WKHUH�KDV�EHHQ�DQ�
LQFXPEHQW�IURP�������DQG�D�&KXUFK�LV�
PHQWLRQHG�LQ�D�&��WK�FKDUWHU��7KH�IDFW�WKDW�WKH�
FKXUFK�LV�LVRODWHG��DQG�WKDW�HYLGHQFH�RI�ROG�
WUDFN�ZD\V�DQG�GLVWXUEHG�JURXQG�DUH�WR�EH�IRXQG�
QHDUE\��GRHV�LQGLFDWH�IRUPHU�RFFXSDWLRQ��DQG�
WKHUH�LV�DOVR�D�SUREDEOH�PLOO�PRXQG�DW�63������
�����

/LWWOH�*DGGHVGHQ�LV�LQ�DQ�$UHD�RI�$UFKDHRORJLFDO�
6LJQLILFDQFH��'HYHORSHUV�VKRXOG�UHIHU�WR�3ROLF\�
����RI�WKH�'DFRUXP�%RURXJK�/RFDO�3ODQ������
�����

6HH�$SSHQGL[���IRU�WKH�+LVWRULF�(QYLURQPHQW�
5HFRUG���

1HWWOHGHQ�5RDG -RKQ�2¶*DGGHVGHQ¶V
+RXVH

&KXUFK�5RDG )RUPHU�VLWH�RI
ZLQGPLOO

3DULVK�&KXUFK

QRUWK



7KH�$QJOR�6D[RQV�

7KH\�JDYH�WKH�YLOODJH�LWV�QDPH��VLQFH�*DGGHVGHQ�
PHDQV�YDOOH\�RI�WKH�JRDWV��DQG�WKH\�EXLOW�WKH�ILUVW�
FKXUFK�ZH�NQRZ�RI��7KH�FKXUFK�ZH�VHH�WRGD\�
GDWHV�PDLQO\�IURP�WKH�&��WK��EXW�IURP�LWV�WRZHU�
FDQ�EH�VHHQ�WKH�GLVWXUEHG�JURXQG�LQGLFDWLQJ�
VHWWOHPHQW�SUHVHQFH�ZKLFK�RQFH�FRQQHFWHG�LW�WR�
WKH�ILHOGV�DQG�VHWWOHPHQW�WR�WKH�ZHVW��,WV�RULJLQV�
DUH�SUREDEO\�HDUOLHU�ZLWK�SRVVLEOH�HDUWKZRUNV�
GHQRWLQJ�,URQ�$JH�RFFXSDWLRQ��DQG�WKHUH�KDV�
EHHQ�D�VXJJHVWLRQ�WKDW�D�5RPDQ�URDG�SDVVHG�
MXVW�VRXWK�RI�WKH�FKXUFK�HQ�URXWH�WR�,YLQJKRH�
%HDFRQ��,Q�WKH�$QJOR�6D[RQ�SHULRG�LW�LV�SRVVLEOH�
WKDW�WKH�YLOODJH�KDG�PRUH�RI�D�QXFOHDWHG�FHQWUH�
DURXQG�WKH�DUHD�GHQRWHG�E\�WKH�&KLOWHUQV�
&RQVHUYDWLRQ�%RDUG�/LGDU�VXUYH\�LOOXVWUDWLRQ��DV�
ZHOO�DV�D�QXPEHU�RI�
HQGV
��IRU�H[DPSOH�DW�
+XGQDOO��5LQJVKDOO�DQG�E\�WKH�0DQRU�+RXVH�DUHD��
ZKLFK�ZDV�RULJLQDOO\�SDUW�RI�WKH�PDQRU�RI�/XFLHV�

��7KH�+LVWRULFDO�'HYHORSPHQW�RI�WKH�9LOODJH

7KH�0HGLHYDO�3HULRG�

9LFDUV�%HOO��WKH�YLOODJH�VFKRRO�KHDGPDVWHU�
EHWZHHQ������DQG�������SURYLGHG�D�FRQMHFWXUDO�
UHFRQVWUXFWLRQ�RI�WKH�9LOODJH��DQG�WKH�PDS�ZRXOG�
DSSHDU�WR�EURDGO\�FDSWXUH�WKH�RYHUDOO�SDWWHUQ�RI�
VHWWOHPHQW�LQ�WKH�HDUO\�PHGLHYDO�SHULRG��

7KH�FRPPRQ�RU�YLOODJH�JUHHQ��ZKLFK�ZRXOG�KDYH�
EHHQ�PRUH�H[WHQVLYH�WKDQ�WRGD\��ZDV�XVHG�E\�
WKH�YLOODJHUV�WR�JUD]H�WKHLU�DQLPDOV�DQG�JDWKHU�
IXU]H�DQG�VWLFNV�IRU�WKHLU�ILUHV�

3HUKDSV�DV�D�UHVXOW�RI�WKH�WHUULEOH�HIIHFWV�RI�WKH�
%ODFN�'HDWK��ZKLFK�NLOOHG�EHWZHHQ�D�WKLUG�DQG�D�
KDOI�RI�WKH�SRSXODWLRQ�LQ�WKH�DUHD��LW�ZRXOG�DSSHDU�
WKDW�WKH�RULJLQDO�DUHD�RI�VHWWOHPHQW�FRQWUDFWHG�WR�
IRUP�PRUH�RI�D�QXFOHXV�DURXQG�%HDQH\�RU�
%HQKD\��DV�VXJJHVWHG�RQ�WKH������0DS���6HH�
IROORZLQJ�SDJH��

��������������������������������������������������������������������������3DJH���

3DULVK�&KXUFK�IURP�WKH�KLVWRULF�PHDGRZV�EHWZHHQ�WKH�&KXUFK�DQG�WKH�*UHHQ
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,Q�WKH�&��WK��$VKULGJH�PRQDVWHU\�ZDV�IRXQGHG�
E\�5LFKDUG�RI�&RUQZDOO��WKH�EURWKHU�RI�.LQJ�+HQU\�
,,,��(GZDUG�,�VWD\HG�WKHUH��DQG�KHOG�D�SDUOLDPHQW��
ZKHQ�KH�ZDV�PRXUQLQJ�WKH�GHDWK�RI�KLV�ZLIH�
(OHDQRU��$V�WKH�PRQDVWHU\�H[SDQGHG��DQG�
DWWUDFWHG�SLOJULPV�GUDZQ�WR�VHH�WKH�SKLDO�RI�
&KULVW
V�EORRG�ZKLFK�ZDV�WKH�LWV�PRVW�SUL]HG�
SRVVHVVLRQ��LW�LV�OLNHO\�WKDW�YLOODJHUV�EHJDQ�WR�
PLJUDWH�WR�WKH�ULGJH�DQG�FRPPRQ�HGJH�
RYHUORRNLQJ�$VKULGJH�DQG�WKDW�PDQ\�ZRUNHG�DW�
WKH�PRQDVWHU\��

,Q�WKH�IROORZLQJ�FHQWXU\��WKH�FKXUFK�ZDV�UHEXLOW�
DQG�WKH�ROGHVW�UHPDLQLQJ�KRXVH�LQ�WKH�YLOODJH��
-RKQ�2
�*DGGHVGHQ��ZDV�HUHFWHG�DW�ZKDW�ZRXOG�
ODWHU�EHFRPH�WKH�HQWU\�LQWR�&KXUFK�5RDG��

7KH�6L[WHHQWK�DQG�HDUO\�6HYHQWHHQWK�
&HQWXULHV

:KHQ�$VKULGJH�PRQDVWHU\�ZDV�GLVVROYHG�LQ�WKH�
5HIRUPDWLRQ��������������LWV�EXLOGLQJV�ZHUH�XVHG�
E\�.LQJ�+HQU\�9,,,�IRU�KLV�FKLOGUHQ��7KH�DLU�ZDV�
IUHVKHU�DQG�KHDOWKLHU�WKDQ�LQ�/RQGRQ��\HW�/LWWOH�
*DGGHVGHQ�ZDV�QRW�WRR�IDU�DZD\�IURP�WKH�&LW\�LQ�
WKH�HYHQW�RI�D�UHEHOOLRQ��ZKHQ�WKH�FKLOGUHQ�FRXOG�
EH�EURXJKW�EDFN�WR�VDIHW\��,W�ZDV�DW�WKLV�WLPH�WKDW�
WKH�3ULQFH
V�5LGLQJ�DYHQXH��63����������ZDV�FXW�
WKURXJK�WKH�ZRRGV�DQG��SRVVLEO\��ZKHQ�WKH�YLHZ�

IURP�WKH�HQWUDQFH�WR�
$VKULGJH�+RXVH�WR�
WKH�YLOODJH�JUHHQ�ZDV�
DOVR�RSHQHG�XS�

(OL]DEHWK�,�VROG�RII�
$VKULGJH��ZKLFK�ZDV�
ZKHUH�VKH�KDG�EHHQ�
DUUHVWHG�E\�KHU�
&DWKROLF�VLVWHU��%ORRG\�
0DU\��DQG�WKH�UHVW�RI�
WKH�HVWDWH��6KH�KDG�
QDUURZO\�HVFDSHG�
H[HFXWLRQ�DQG�
SHUKDSV�$VKULGJH�
KHOG�WRR�PDQ\�EDG�
DVVRFLDWLRQV�IRU�KHU�

,W�ZDV�DURXQG�WKLV�WLPH��������WKDW�WKH�0DQRU�
+RXVH��SUREDEO\�WKH�VHFRQG�ROGHVW�UHPDLQLQJ�
KRXVH�LQ�WKH�YLOODJH�ZDV�EXLOW��DOWKRXJK��DV�LW�LV�
VLWXDWHG�QH[W�WR�WKH�HDUO\��SRVVLEO\�5RPDQ�URDG�
ZKLFK�UXQV�XS�IURP�+XGQDOO�DQG�RULJLQDOO\�
FRQWLQXHG�GRZQ�WR�WKH�*ROGHQ�9DOOH\��WKHUH�ZDV�
SUREDEO\�DQ�HDUOLHU�VHWWOHPHQW�RQ�WKH�VLWH�

,Q�������6LU�7KRPDV�(JHUWRQ��WKH�/RUG�
&KDQFHOORU��ERXJKW�WKH�0DQRU�+RXVH�DQG�
$VKULGJH�LWVHOI��ZKHUH�KLV�IDPLO\�ZDV�WR�OLYH�IRU�
WKH�QH[W�����\HDUV�DV�WKH�(DUOV�RI�%ULGJHZDWHU��
)UDQFLV��WKH�7KLUG�'XNH��ZDV�DOVR��DV�WKH�
IDWKHU�
RI�LQODQG�QDYLJDWLRQ
�NQRZQ�DV�WKH�
&DQDO�'XNH
���
/LNH�DOO�WKH�(JHUWRQV��DSDUW�IURP�WKH�/RUG�
&KDQFHOORU��KH�OLHV�LQ�D�YDXOW�LQ�/LWWOH�*DGGHVGHQ�
&KXUFK��ZKLFK�LV�IXOO�RI�PHPRULDOV�WR�WKH�IDPLO\�

$�NH\�IHDWXUH�LV�WKH�VXUYLYDO�RI�PDQ\�RI�WKH�
WLPEHU�IUDPHG�EXLOGLQJV�GDWLQJ�SUREDEO\�IURP�
&��WK�DQG�&��WK�EXW�ZKLFK�ZHUH�VXEVHTXHQWO\�
UH�IDFHG��7KH\�VXUYLYH�DOO�DORQJ�WKH�1HWWOHGHQ�
5RDG��ZLWK�D�SDUWLFXODU�FOXVWHU�DURXQG�WKH�
%ULGJHZDWHU�$UPV���SUREDEO\�D�UHPQDQW�RI�WKH�
RULJLQDO�PHGLHYDO�VHWWOHPHQW�WKDW�XVHG�WR�FRQQHFW�
WR�WKH�&KXUFK�

6LQFH�DW�OHDVW�WKH���WK�FHQWXU\�/LWWOH�*DGGHVGHQ�
KDV�EHHQ�FRQQHFWHG�WR�WKH�&LW\��ZLWK�ZHDOWK\�
/RQGRQHUV�GHDOLQJ�LQ�ODQG�DQG�ODWHU�EX\LQJ�
FRXQWU\�KRXVHV�IRU�WKHLU�ZHHNHQGV�DQG�KROLGD\V�

��������������������������������������������������������������������������3DJH���

0DS����9LFDUV�%HOO�/LWWOH�*DGGHVGHQ�������)LJ����S��

� -RKQ�RI�*DGGHVGHQ�ZDV�WKH�SUH�HPLQHQW�GRFWRU�RI�WKH�SHULRG��WUHDWHG�WKH�UR\DO�IDPLO\��	�ZDV�D�IULHQG�RI�*HRIIUH\�&KDXFHU��ZKR�
ZDV�ZDUGHQ�RI�%HUNKDPVWHG�FDVWOH��DQG�ZURWH�WKH�&DQWHUEXU\�7DOHV�±�KRZHYHU�WKH�OLQN�ZLWK�WKH�EXLOGLQJ�RI�KLV�QDPH�LV�WHQXRXV���

�
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7KH�(LJKWHHQWK�&HQWXU\�

,Q�WKH�����
V��WKH�'XNH�RI�%ULGJHZDWHU�
RZQHG�DSSUR[LPDWHO\�����RI�WKH�SDULVK��
DOWKRXJK�KLV�FRQWURO�H[WHQGHG�IXUWKHU�YLD�
KLV�VWDWXV�DV�ORUG�RI�WKH�PDQRU��$QG�
EHFDXVH�RI�ODWHU�FKDQJHV��WKHUH�LV�OHVV�
HYLGHQFH�RI�LQWHUYHQWLRQV�LQ�WKH�YLOODJH�LQ�
WKH�HLJKWHHQWK�FHQWXU\��)RU�H[DPSOH��DQ�
HOHJDQW��DSSDUHQWO\�V\PPHWULFDO�
*HRUJLDQ�KRXVH�EHORQJLQJ�WR�7KRPDV�
*DPEOH�RQ�WKH�&RPPRQ�ZDV�
GHPROLVKHG�EHWZHHQ������DQG���������

7KURXJKRXW�WKH�UHVW�RI�WKH�HLJKWHHQWK�
FHQWXU\��ZLWK�WKH�'XNH�RI�%ULGJHZDWHU�
EHLQJ�GLYHUWHG�E\�HQWUHSUHQHXULDO�
DFWLYLWLHV��LW�ZRXOG�DSSHDU�WKHUH�ZDV�D�
VPDOO�ULVH�LQ�WKH�QXPEHU�RI�SURSULHWRUV�LQ�
WKH�SDULVK��:LOOLDP�(OOLV��/LWWOH�
*DGGHVGHQ
V�PRVW�QRWRULRXV�LQKDELWDQW�DW�WKH�
WLPH��DOOXGHG�WR�WKH�LQGHSHQGHQFH�RI�WKH�YLOODJH�LQ�
KLV�ZULWLQJV�

7KH�1LQHWHHQWK�&HQWXU\

7KH�SRSXODWLRQ�RI�/LWWOH�*DGGHVGHQ�LQ������LV�
OLVWHG�DV������OLYLQJ�LQ����KRXVHV��E\������WKH�
SRSXODWLRQ�KDV�LQFUHDVHG�WR�����LQ����KRXVHV��

:KLOVW�/LWWOH�*DGGHVGHQ�KDG�VRPH�RI�WKH�
FKDUDFWHULVWLFV�RI�DQ�³RSHQ�YLOODJH
�±�GHVSLWH�WKH�

$VKULGJH�LQIOXHQFH��WKHUH�ZHUH�D�QXPEHU�RI�
ODQGRZQHUV��QRQH�RI�ZKRP�FRQWUROOHG�WKH�SDULVK�
��WKDW�ZDV�WR�FKDQJH�LQ�WKH�HDUO\�QLQHWHHQWK�
FHQWXU\�

*HQHUDO�-RKQ�:LOOLDP�(JHUWRQ��WKH��WK�(DUO��
KDYLQJ�UHEXLOW�$VKULGJH�+RXVH��EHJDQ�WKH�
SURFHVV�RI�EX\LQJ�XS�WKH�DUHD�DURXQG�$VKULGJH�
DQG�YDVWO\�H[SDQGHG�WKH�HVWDWH��7KURXJK�D�
FRQFHUWHG�HIIRUW�KH�PDQDJHG�WR�DFTXLUH�DERXW�
�����RI�ODQG�LQ�WKH�YLOODJH��7KH�YLOODJH�EHFDPH�D�

FORVHG
�RQH��FRQWUROOHG�LQ�HYHU\�ZD\�E\�WKH�
%ULGJHZDWHUV�
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0DS����([WUDFW�IURP�WKH�
'XNH�RI�%ULGJZDWHUV�/DQGV�
LQ�%XFNLQJKDPVKLUH�DQG�+DUWIRUG
�����

0DS���������0DS

�

)��.HUQHU��³7ZR�+RXVHV��)DPLO\��3URSHUW\�DQG�/DQGVFDSH�LQ�/LWWOH�*DGGHVGHQ��+HUWIRUGVKLUH�F����������´�SXEOLVKHG�E\�WKH�
5XUDO�+HULWDJH�6RFLHW\�RI�/LWWOH�*DGGHVGHQ�

�

6RXUFH��+$/6�$+����
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7KH�UHPQDQW�RI�FRPPRQ�ODQG��L�H��WKH�
JUHHQ
�
EHWZHHQ�WKH�YLOODJH�DQG�WKH�ODQGVFDSH�RI�
$VKULGJH�3DUN��FKDQJHG�LQ�VWDWXV��7KH�SDULVK�
ERXQGDU\�EHWZHHQ�WKH�SDULVK�RI�/LWWOH�
*DGGHVGHQ�DQG�,YLQJKRH�UDQ�WKURXJK�WKH�
JUHHQ��+RZHYHU��ZKHQ�WKH�SDULVK�RI�,YLQJKRH�
ZDV�HQFORVHG�LQ�WKH�����V��WKH�$VKULGJH�HVWDWH�
HIIHFWLYHO\�LQFUHDVHG�WKH�SDUN�E\�LWV�HQFORVXUH�
RI�WKDW�SDUW�RI�WKH�JUHHQ�

,Q������WKH�SRSXODWLRQ�RI�/LWWOH�*DGGHVGHQ�LV�
UHFRUGHG�LQ�WKH�FHQVXV�DV�QXPEHULQJ�����
�GRZQ�IURP�����LQ��������DOPRVW�D�WKLUG�ZHUH�
DJHG�XQGHU�����2I�WKH�����ZKR�ZHUH�DW�ZRUN��
���ZHUH�LQYROYHG�LQ�DJULFXOWXUH�����ZHUH�VWUDZ�
SODLWHUV�DQG����ZHUH�LQ�VHUYLFH���7KHUH�ZHUH�
RQO\����SHRSOH�RI�LQGHSHQGHQW�PHDQV�

:KHQ�WKH�%ULGJHZDWHUV�GLHG�RXW��LQ�WKH�PLGGOH�
RI�WKH���WK�FHQWXU\��WKHLU�FRXVLQV��WKH�
%URZQORZV��WRRN�RYHU�WKH�HVWDWH�DQG�FRQWLQXHG�
WKH�SURFHVV�RI�FKDQJH�LQVWLJDWHG�E\�WKHLU�
SUHGHFHVVRUV��$V�EHQHYROHQW�GLFWDWRUV��WKH\�
EURXJKW�UXQQLQJ�ZDWHU�WR�WKH�KRXVHV�IRU�WKH�ILUVW�
WLPH��EXLOW�WKH�VFKRRO��UH�RUGHUHG�WKH�FKXUFK��
DQG�UHEXLOW�RU�UHIDFHG�PDQ\�RI�WKH�YLOODJH�
KRXVHV�ZKLFK�GLVSOD\�WKHLU�LQLWLDO�
%
�SURPLQHQWO\�
RQ�WKHLU�IURQWV��0RVW�RI�WKH�YLOODJHUV�ZRUNHG�IRU�
WKHP�DQG�OLYHG�LQ�(VWDWH�KRXVHV��ZKLFK�ZHUH�
EHLQJ�LPSURYHG�WKURXJKRXW�WKLV�SHULRG���

$VKULGJH�+RXVH��VHDW�RI�WKH�%ULGJHZDWHUV�DQG�
%URZQORZV��YLHZHG�IURP�7KH�*UHHQ

0DS����/LWWOH�*DGGHVGHQ�7LWKH�0DS
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QRUWK

0DS����2UGQDQFH�6XUYH\�PDS��ILUVW�HGLWLRQ����������

0DSSLQJ�LV�XQDYDLODEOH�LQ�WKLV�DUHD�

��&URZQ�FRS\ULJKW�DQG�GDWDEDVH�ULJKWV�>����@�26��/LFHQFH�1R�����������
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0DS����2UGQDQFH�6XUYH\�PDS��VHFRQG�HGLWLRQ�������������

�����������������������P

QRUWK
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QRUWK
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0DS�����2UGQDQFH�6XUYH\�PDS��WKLUG�HGLWLRQ�����������

�����������������������P

QRUWK
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0DSSLQJ�LV�XQDYDLODEOH�LQ�WKLV�DUHD�

��&URZQ�FRS\ULJKW�DQG�GDWDEDVH�ULJKWV�>����@�26��/LFHQFH�1R�����������
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0DS�����2UGQDQFH�6XUYH\�PDS��ILIWK�HGLWLRQ�����������

��&URZQ�FRS\ULJKW�DQG�GDWDEDVH�ULJKWV�>����@�26��/LFHQFH�1R�����������
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,Q�WKH������&HQVXV��WKH�SRSXODWLRQ�ZDV��������
7RGD\��������WKH�SRSXODWLRQ�RQ�WKH�(OHFWRUDO�5ROO�
LV���������DQG�WKHUH�DUH�����SURSHUWLHV�OLVWHG�
ZLWKLQ�/LWWOH�*DGGHVGHQ��5LQJVKDOO�DQG�+XGQDOO��
�1RW�DOO�RI�WKHP�DUH�ZLWKLQ�WKH�&RQVHUYDWLRQ�
$UHD��

7KH�UDSLG�LQFUHDVH��ERWK�LQ�WKH�QXPEHU�RI�KRXVHV�
DQG�RI�SHRSOH�WKDW�KDV�WDNHQ�SODFH�VLQFH������LV�
GXH�WR�WKH�%URZQORZ�IDPLO\�OHDYLQJ�WKH�DUHD�DQG�
WKH�VDOH�RI�VRPH�IRUPHU�(VWDWH�ODQG�IRU�EXLOGLQJ���
7KH�ODQG�WKDW�ZDV�SXW�XS�IRU�VDOH�LQ�WKH�ODWH�
����V�DQG�HDUO\�����V�LQFOXGHG�WKH�SUHVHQW�GD\�
*ROI�&OXE�'ULYH��$OGHUWRQ�'ULYH�DQG�5LQJVKDOO�
5RDG��%�����%OXH�&RWWDJH�WR�3ULQFHV�5LGLQJ��
ZKLFK�DUH�RXWVLGH�WKH�&RQVHUYDWLRQ�$UHD���7KH�
VL]H�RI�WKH�KRXVHV�ZKLFK�ZHUH�HUHFWHG�ZDV�
UHJXODWHG�E\�WKH�WHUPV�RI�WKH�VDOH��VR�WKDW�QRQH�
RI�WKHP�ZDV�EXLOW�IRU�SHRSOH�ZKR�ZRUNHG�WKH�
ODQG���0DQ\�QHZ�UHVLGHQWV�ZHUH�FRPPXWHUV�RU�
UHWLUHHV�IURP�HOVHZKHUH���0DQ\�RI�WKH�ODERXUHUV
����

FRWWDJHV�ZHUH�ERXJKW�DV�ZHHNHQG�FRWWDJHV���
7ZR�JURXSV�RI�&RXQFLO�KRXVHV�ZHUH�EXLOW��

FUHDWLQJ�&KDSHO�&ORVH�DQG�&URPHU�
&ORVH��ERWK�RXWVLGH�WKH�&RQVHUYDWLRQ�

$UHD����:DU�WLPH�HYDFXDWLRQ�DOVR�
ERXJKW�ZLWK�LW�D�VPDOO�IDFWRU\�

VLWXDWHG�MXVW�RII�WKH�YLOODJH�
HQG�RI�+XGQDOO�/DQH��,WV�

VLWH�ZDV�UHGHYHORSHG�
LQ�WKH�����
V�DV�7KH�
/\H��FRPSULVLQJ����
SULYDWHO\�RZQHG�
KRXVHV�DQG�WZR�

DIIRUGDEOH�SURSHUWLHV
�

�
�

6KLHOG�RQ�IURQW�ZDOO�RI�/LWWOH�*DGGHVGHQ�+RXVH

7KH�����
V�DQG�WKH�FRPLQJ�RI�WKH�
1DWLRQDO�7UXVW

7KH�HVWDWH�LQIOXHQFH�WKXV�VWUHWFKHG�RYHU�WKH�
HQWLUH�QLQHWHHQWK�DQG�LQWR�WKH�WZHQWLHWK�FHQWXU\��
+RZHYHU��DV�WKH�OLJKWV�ZHQW�RXW�DOO�RYHU�(XURSH�
LQ�WKH�)LUVW�:RUOG�:DU�WKH\�ZHQW�RXW�LQ�$VKULGJH�
DV�ZHOO��7KH�%URZQORZV�PRYHG�EDFN�WR�WKHLU�
PDLQ�KRPH�DW�%HOWRQ�LQ�/LQFROQVKLUH�DQG�
$VKULGJH�+RXVH�EHFDPH�D�PLOLWDU\�KRVSLWDO��%\�
0DUFK������WKH�FKLOGOHVV�(DUO�DQG�&RXQWHVV�
ZHUH�GHDG��$VKULGJH�ZDV�VROG�RII�WR�SD\�GHDWK�
GXWLHV�DQG�ZDV�FRQVHTXHQWO\�LQ�GDQJHU�RI�EHLQJ�
WXUQHG�LQWR�D�VXEXUEDQ�UHVLGHQWLDO�VHWWOHPHQW��,Q�
/LWWOH�*DGGHVGHQ��WKH�YLOODJHUV�ZHUH�JLYHQ�WKH�
RSSRUWXQLW\�WR�EX\�WKHLU�RZQ�KRXVHV��3ODQV�ZHUH�
WKHQ�PDGH�WR�EXLOG�KRXVHV�DOO�RYHU�WKH�$VKULGJH�
HVWDWH��6RPH�ZHUH�EXLOW��ZHOO�DZD\�IURP�WKH�
YLOODJH�FHQWUH���DV�ZDV�D�JROI�FRXUVH��EXW�
IRUWXQDWHO\�WKH�1DWLRQDO�7UXVW�PRYHG�LQ�DQG�
EHJDQ�WKH�SURFHVV�RI�EX\LQJ�$VKULGJH�+RXVH��
ZKLFK�ZDV�OHDVHG�WR�D�FKDULW\��WRJHWKHU�ZLWK�DOO�
WKH�ODQG�LQ�WKH�DUHD��,I�WKH�%ULGJHZDWHUV�DQG�
%URZQORZV�ZHUH�WR�UHWXUQ�WRGD\��WKH\�
ZRXOG�VWLOO�UHFRJQLVH�PRVW�RI�WKH�DUHD�
WKDW�PDNHV�XS�$VKULGJH�DQG�/LWWOH�
*DGGHVGHQ��,Q������WKH�FHQVXV�
UHFRUGV�WKH�SRSXODWLRQ�DV�����
OLYLQJ�LQ�����KRXVHV���
%\������WKH�SRSXODWLRQ�
DQG�KRXVLQJ�KDG�QRW�
LQFUHDVHG�VLJQLILFDQWO\��
WKHUH�ZHUH�����
LQKDELWDQWV�OLYLQJ�
LQ�����KRXVHV�



���6XUYLYLQJ�+LVWRULFDO�)HDWXUHV�ZLWKLQ�WKH�
����&RQVHUYDWLRQ�$UHD�
6XPPDU\�RI�+LVWRULFDO�)HDWXUHV
� /LQHDU�FKDUDFWHU��ZLWK�EXLOGLQJV�PDLQO\�RQ�RQH�
VLGH
� 'HVHUWHG�0HGLHYDO�9LOODJH�DURXQG�&KXUFK�6W�
3HWHU�	�6W�3DXO
� 'LIIHUHQW�DJHV�RI�EXLOGLQJV�WKURXJKRXW�WKH�
FRQVHUYDWLRQ�DUHD�±�DOWKRXJK�YHU\�OLWWOH�LQILOO�VLQFH�
WKH�%URZQORZ�(VWDWH�HUD�
� $VKULGJH�(VWDWH�LQIOXHQFHV�LQFOXGLQJ�UH�
IDVKLRQLQJ�RI�SUH�H[LVWLQJ�WLPEHU�IUDPHG�
EXLOGLQJV��DQG�WKH�DGGLWLRQ�RI�%URZQORZ�GDWH�
VKLHOGV�DQG�GHFRUDWLYH�FKLPQH\V�DQG�ULGJH�WLOHV���� � � �����������������

)DUPV�DQG�DVVRFLDWHG�EDUQV��PDLQO\�
FRQYHUWHG�WR�UHVLGHQWLDO�DFFRPPRGDWLRQ��±�
%ULGJZDWHU�)DUP�WR�UHDU�RI�%ULGJHZDWHU�$UPV�
KRWHO�QRZ�%ULGJHZDWHU�0HZV��+RPH�)DUP�
DJULFXOWXUDO�ZRUNHUV�FRWWDJHV�QRZ�LQFRUSRUDWLQJ�
DQLPDO�EDUQV��*UDQDU\�&RWWDJH�DQG�7KH�/RQJ�
%DUQ��7KH�'RYH�&RWH�±�QRZ�*DGH�+RXVH�
� 2WKHU�UH�SXUSRVHG�KLVWRULF�EXLOGLQJV�LQFOXGH�
7KH�5HFWRU\�±�QRZ�GLYLGHG�LQWR�WZR�SULYDWH�
KRXVHV�%HDQH\�	�:HVW�%HDQH\�DQG�WKH�
DVVRFLDWHG�VWDEOHV��QRZ�UHVLGHQWLDO�
DFFRPPRGDWLRQ�NQRZQ�DV�7KH�&RDFK�
+RXVH�%HDQH\�)DUP��5RELQ�+RRG�,QQ�QRZ�
FRQYHUWHG�WR�D�FDUH�KRPH�FDWHULQJ�HVSHFLDOO\�IRU�
GHPHQWLD�SDWLHQWV��%ULGJHZDWHU�$UPV�IRUPDOO\�DQ�
KRWHO�QRZ�FRQYHUWHG�WR�IODWV�ZLWK�RQO\�D�3XEOLF�
+RXVH�RQ�WKH�JURXQG�IORRU�� �
� 6WUHHW�)XUQLWXUH���
0HPRULDOV�±�/DG\�
0DULDQ�$OIRUG�
0HPRULDO�VHDW��FURVV�
DQG�IRXQWDLQ��WKH�
$GHODLGH�0HPRULDO�
&URVV�DQG�WKH�:DU�
0HPRULDO���9DULRXV�
EHQFKHV�WKURXJKRXW�
WKH�&$�LQ�PHPRU\�RI�
SDVW�YLOODJHUV�DQG�
DQQLYHUVDULHV�
� :DWHU�6XSSO\�ZDV�
ILUVW�SURYLGHG�WR�WKH�
(VWDWH�&RWWDJHV�
XQGHU�WKH�DXVSLFHV�RI�
/DG\�0DULDQ�$OIRUG�LQ�
WKH�����
V��

� .H\�EXLOGLQJV�DUH�
� � 7KH�&KXUFK�RI�6W�3HWHU�	�6W�3DXO
� � -RKQ�2
*DGGHVGHQ
V�+RXVH
� � 0DQRU�+RXVH
� � %HDQH\��IRUPHU�5HFWRU\�XQWLO������� � �

%ULGJHZDWHU�$UPV
� � /LWWOH�*DGGHVGHQ�6FKRRO
� � 'HQLVRQ�+RXVH
� � 5HG�+RXVH
� � 5RELQ�+RRG�+RXVH
� � /LWWOH�*DGGHVGHQ�+RXVH
� � +RPH�)DUP�+RXVH�DQG�&RWWDJHV
� 7KH�%URZQORZ�FRWWDJHV��EXLOW�RU�UHVWRUHG�LQ��
WKH���WK�&HQWXU\��LQ�D�OLQHDU�SDWWHUQ�PDLQO\�DORQJ�
WKH�1(�VLGH�RI�1HWWOHGHQ�5RDG�DQG�WKH�YLOODJH�
*UHHQ�
� $VKULGJH�&RWWDJHV�EXLOW�������
� µ/RVW¶�%XLOGLQJV�H�J�%HGH�+RXVHV�±�DOPV�
KRXVHV�GHPROLVKHG�����
V�DQG�UHSODFHG�ZLWK����
EXQJDORZV�SURYLGLQJ�VKHOWHUHG�DFFRPPRGDWLRQ�
IRU�WKH�HOGHUO\
� 2SHQ�ODQG�EHWZHHQ�WKH�&KXUFK�DQG�WKH�
FXUUHQW�YLOODJH�FHQWUH�UHSUHVHQWLQJ�WKH�PRYH�RI�
WKH�PHGLHYDO�YLOODJH�IURP�DURXQG�WKH�&KXUFK�WR�
LWV�FXUUHQW�SRVLWLRQ�DQG�WKH�RSHQ�ODQG�EHWZHHQ�
WKH�&KXUFK�DQG�WKH�0DQRU�+RXVH�0DULDQ�/RGJH�
(VWDWH��UHSUHVHQWLQJ�WKH�KLVWRULFDO�YLHZ�HQMR\HG�
E\�WKH�RFFXSDQWV�RYHU�WKH�FHQWXULHV�

��������������������������������������������������������������������������3DJH���

7KH�0DQRU�+RXVH��RQ�WKH�*UHHQ�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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6WUHHW�3DWWHUQ�DQG�
%XLOGLQJ�3ORWV�

7KH�PDLQ�YLOODJH�URDG��
1HWWOHGHQ�5RDG��LV�
VOLJKWO\�VLQXRXV��
WUHQGLQJ�JHQHUDOO\�
11:�WR�66(�WKURXJK�
/LWWOH�*DGGHVGHQ��
$ORQJ�WKLV�URDG��WKH�
PDMRULW\�RI�EXLOGLQJV�
DUH�ZHOO�VHW�EDFN�IURP�
WKH�URDG�DQG�WKH�
FXUWLODJHV�DUH�
LQWHUVSHUVHG�ZLWK�
SDGGRFNV�DQG�ILHOGV��
7KHUH�DUH�QR�
UHVLGHQWLDO�VLGH�URDGV�
RII�WKH�PDLQ�URDG�RWKHU�WKDQ�*DWHVGHQH�&ORVH�
RSSRVLWH�WKH�YLOODJH�VKRS�

7KHUH�DUH�H[WHQVLYH�YLHZV��HVSHFLDOO\�DORQJ�WKH�
*UHHQ��ZKHUH�DOO�WKH�EXLOGLQJ�LV�DORQJ�WKH�1(�
VLGH��DOORZLQJ�RSHQ�YLHZV�WR�WKH�6:�RYHU�WKH�
3DUN�DQG�$VKULGJH�

6HYHUDO�PLQRU�URDGV�EUDQFK�RII�1HWWOHGHQ�5RDG��
WKHVH�DUH�

� &KXUFK�5RDG��D�VLQJOH�WUDFN�URDG�H[WHQGLQJ�
����NP�1(�IURP�WKH�1RUWK�HQG�RI�WKH�*UHHQ�WR�
WKH�&KXUFK�DQG�D�IXUWKHU�����NP�WR�WKH�&KXUFK�
)DUP�FRPSOH[��ZKHUH�
LW�HQGV��)URP�&KXUFK�
5RDG�WKHUH�DUH�
PDJQLILFHQW�YLHZV�WR�
WKH�&KXUFK��DFURVV�WKH�
*DGH�9DOOH\�DQG�
WRZDUG�+XGQDOO��7KH�
6(�VLGH�RI�WKLV�URDG�LV�
RSHQ�SDVWXUHODQG�DQG�
ZLWKLQ�WKH�
&RQVHUYDWLRQ�$UHD�

� 7KH�QDUURZ��SULYDWH�
URDG�WKURXJK�$VKULGJH�
3DUN�ZKLFK�UXQV�
JHQHUDOO\�6RXWK�IURP�
WKH�1RUWK�HQG�RI�WKH�
*UHHQ�DW�WKH�/DG\�
0DULDQ�$OIRUG�

2SHQ�SDGGRFN�EHWZHHQ�1R�������DQG�WKH�2OG�5HFWRU\

0HPRULDO��7KLV�ZDV�WKH�JDWHG��IRUPDO�HQWUDQFH�WR�
$VKULGJH��,W�SDVVHV�WKURXJK�ZRRGODQG�EHIRUH�
UHYHDOLQJ�VZHHSLQJ�YLHZV�RI�WKH�*ROGHQ�9DOOH\�
DQG�$VKULGJH��7KLV�URDG�FRQQHFWV�WR�
%HUNKDPVWHG��

� +XGQDOO�/DQH��D�QDUURZ�ODQH�HQFORVHG�E\�KLJK�
KHGJHV�H[WHQGLQJ�IURP�WKH�6RXWK�HQG�RI�WKH�
*UHHQ��1(�WR�+XGQDOO�WKHQ��GRZQKLOO�WKURXJK�IDLUO\�
RSHQ�ZRRGODQG��WR�WKH�%����DORQJ�WKH�*DGH�
9DOOH\��

+XGQDOO�/DQH�ORRNLQJ�WRZDUGV�1HWWOHGHQ�5RDG

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��7KH�&KDUDFWHU�DQG�$SSHDUDQFH�RI�WKH�
���&RQVHUYDWLRQ�$UHD�
$QDO\VLV�

/LWWOH�*DGGHVGHQ�LV�D�KLOO�WRS�YLOODJH�LQ�WKH�
&KLOWHUQV�ZLWK�H[WHQVLYH��XQLQWHUUXSWHG��YLHZV�
RYHU�WKUHH�FRXQWLHV�DQG�ZLWKRXW�DQ\�RWKHU�
VLJQLILFDQW�FHQWUHV�RI�SRSXODWLRQ�YLVLEOH�QHDUE\��,W�
ERUGHUV�H[WHQVLYH�DUHDV�RI�1DWLRQDO�7UXVW�ODQG�
LQFOXGLQJ�WKH�$VKULGJH�(VWDWH�

,Q�DSSHDUDQFH��WKH�&RQVHUYDWLRQ�$UHD�LV�ODUJHO\�
WKH�SURGXFW�RI�QLQHWHHQWK�FHQWXU\�GHYHORSPHQW��
DQG�KDV�PDQ\�VWURQJ�FKDUDFWHULVWLFV�RI�DQ�HVWDWH�
YLOODJH��WKH�UHVXOW�RI�WKH�LQIOXHQFH�RI�WKH�(JHUWRQ�
DQG�%URZQORZ�IDPLOLHV�ZKR�RZQHG�QHDUE\�
$VKULGJH�DQG�PXFK�RI�WKH�VXUURXQGLQJ�
FRXQWU\VLGH��$VKULGJH�LWVHOI��RI�FRXUVH��JRHV�EDFN�
WR�DW�OHDVW�WKH���WK�FHQWXU\�DQG�WKHUH�DUH�DOVR�
��WK�DQG���WK�FHQWXU\�KRXVHV�LQ�WKH�YLOODJH��7KH�
DUHD�DURXQG�WKH�FKXUFK��WKH�VLWH�RI�WKH�RULJLQDO�
YLOODJH��VKRZV�HYLGHQFH�RI�HYHQ�HDUOLHU�KXPDQ�
RFFXSDWLRQ��GDWLQJ�EDFN�DW�OHDVW�WR�WKH�$QJOR�
6D[RQ�SHULRG�DQG�SRVVLEO\�HDUOLHU�

7KH�FKDUDFWHU�RI�/LWWOH�*DGGHVGHQ�FRQVHUYDWLRQ�
DUHD�LV�HVVHQWLDOO\�WKDW�RI�D�ZHOO�SUHVHUYHG�
KLVWRULF�YLOODJH�WKDW�KDV�GHYHORSHG�DV�D�ULEERQ�
ZLWK�JHQHURXV�VSDFLQJ�EHWZHHQ�SORWV��ZKLFK�DUH�
PDLQO\�ODUJH�DQG�DUH�LQWHUVSHUVHG�ZLWK�SDGGRFNV�
DQG�RSHQ�VSDFHV�ZLWK�ZLGH�YLHZV��

%XLOGLQJ�LV�PRVWO\�RQ�WKH�1(�VLGH�RI�1HWWOHGHQ�
5RDG��2Q�WKH�6:�VLGH�WKHUH�DUH�RQO\�D�IHZ�
EXLOGLQJV��%HDQH\�DQG����±����/LWWOH�*DGGHVGHQ�
DW�WKH�1��HQG�RI�WKH�&RQVHUYDWLRQ�$UHD�����±����
/LWWOH�*DGGHVGHQ�RSSRVLWH�WKH�&KXUFK�5RDG�
MXQFWLRQ�DQG�&URPHU�:RRG��&URPHU�:RRG�
&RWWDJH�DQG�$VKULGJH�&RWWDJHV�DW�WKH�6��HQG��

7KH�EXLOGLQJ�OLQH�LV�JHQHUDOO\�ZHOO�VHW�EDFN�IURP�
WKH�URDG��ZLWK�VRPH�EXLOGLQJV��H�J��%HDQH\��
VHFOXGHG�DQG�VKLHOGHG�IURP�LW�E\�WUHHV�DQG�
DFFHVVHG�E\�ORQJ��XQ�PHWDOOHG�GULYHV��2QO\�
%ULGJHZDWHU�0HZV��WKH�%ULGJHZDWHU�$UPV�3+�����
±����/LWWOH�*DGGHVGHQ�DQG�+RPH�)DUP�&RWWDJHV�
DUH�EXLOW�RQ�RU�YHU\�FORVH�WR�WKH�URDG��7KHUH�DUH�
IHZ�&��WK�DGGLWLRQV�WR�WKH�VWUHHW�VFHQH�RI�WKH�
&RQVHUYDWLRQ�$UHD��DSDUW�IURP����/LWWOH�

*DGGHVGHQ�DW�WKH�FRUQHU�RI�&KXUFK�5RDG��D�IHZ�
SURSHUWLHV�RQ�WKH�1:�VLGH�RI�&KXUFK�5RDG��WKH�
PXFK�YDOXHG�9LOODJH�6KRS�DQG�LWV�DVVRFLDWHG�
KRXVH����D��/LWWOH�*DGGHVGHQ��7KH�KRXVHV�RI�
*DWHVGHQH�&ORVH��RXWVLGH�WKH�&RQVHUYDWLRQ�
$UHD��DUH�VKLHOGHG�IURP�WKH�URDG�E\�WUHHV�DQG�WKH�
2OG�5HFWRU\��DOVR�RXWVLGH�WKH�&RQVHUYDWLRQ�$UHD��
E\�D�ODUJH�DQG�ZHOO�KHGJHG�IURQW�JDUGHQ�

6XFFHVVLYH�DUFKLWHFWXUDO�VW\OHV�DUH�HYLGHQW�DQG�D�
YDULHW\�RI�EXLOGLQJ�PDWHULDOV�KDYH�EHHQ�
VXFFHVVIXOO\�DFFRPPRGDWHG�ZLWKLQ�WKH�
&RQVHUYDWLRQ�DUHD��GHWDLOV�RI�ZKLFK�DUH�JLYHQ�LQ�
WKH�*D]HWWHHU��+RXVHV�KDYH�EHHQ�UHSHDWHGO\�
DOWHUHG�DQG�HQODUJHG�DQG�VPDOO�FRWWDJHV�
DPDOJDPDWHG��UHGXFLQJ�WKH�KRXVLQJ�VWRFN�RI���
EHGURRP�KRXVHV�WR��������$QFLOODU\�EXLOGLQJV�H�J��
IRUPHU�IDUP�EXLOGLQJV�DW�%ULGJHZDWHU�)DUP��QRZ�
%ULGJHZDWHU�0HZV���WKH�&RDFK�+RXVH�DQG�%DUQ�
&RWWDJH�EHKLQG�'HQLVRQ�+RXVH�DQG�WKH�'RYHFRW�
DW�+RPH�)DUP���QRZ�*DGH�+RXVH���KDYH�EHHQ�
FRQYHUWHG�LQWR�GZHOOLQJV��$SSHQGL[���DOVR�JLYHV�
GHWDLOV�RI�WKH�&RQVHUYDWLRQ�$UHD
V�/LVWHG�
%XLOGLQJV��LQFOXGLQJ�WKH�&KXUFK��*UDGH�,���-RKQ�
2
*DGGHVGHQ
V�+RXVH��*UDGH�,,���7KH�0DQRU�
+RXVH�DQG�1R�����*UDGH�,,���WKH�%ULGJHZDWHU�
$UPV���1RV��������±����������������������±�����
�����������±��������DQG����/LWWOH�*DGGHVGHQ���
7KH�5HG�+RXVH��.LQJKDP
V�0HDGRZ��5RELQ�
+RRG�+RXVH��/LWWOH�*DGGHVGHQ�+RXVH��+RPH�
)DUP�+RXVH�DQG�$VKULGJH�&RWWDJHV��DOO�*UDGH�
,,���$OVR�OLVWHG�DUH�WKH�/DG\�0DULDQ�$OIRUG�
0HPRULDO��WKH�$GHODLGH�&URVV��WKH�:DU�0HPRULDO�
DQG�WKH�SKRQH�ER[�ORFDWHG�FORVH�WR�+XGQDOO�
&RUQHU���DOO�*UDGH�,,���

9LHZV��ERWK�ORFDO�DQG�PRUH�GLVWDQW��DUH�D�NH\�
FKDUDFWHULVWLF�RI�WKH�&RQVHUYDWLRQ�$UHD��7KH�
ILHOGV�DQG�SDGGRFNV�EHWZHHQ�SURSHUWLHV�JLYH�
JOLPSVHV�RI�WKH�RSHQ�ODQGVFDSHV�EH\RQG��)URP�
VRPH�SURSHUWLHV�DQG�WKH�IRRWSDWKV�OHDGLQJ�
WRZDUG�WKH�&KXUFK��WKHUH�DUH�SDQRUDPLF�YLHZV�WR�
WKH�1�DQG�(��DFURVV�WKH�ILHOGV�WR�WKH�LVRODWHG�
&KXUFK�DQG�EH\RQG�LW�WR�+RR�:RRG��%DGJHU�
:RRG��WKH�*DGH�9DOOH\�DQG�WKH�'XQVWDEOH�
'RZQV��7UHHV��HVSHFLDOO\�WKH�ODUJH�RDNV��DQG�
PDWXUH�KHGJHURZV�DGG�YDULHW\�WR�WKH�GRZQODQG�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�������������������������������������������������������������������������������������������������������������������������������������������������������������������3DJH���



ODQGVFDSH�RI�SDVWXUH�
DQG�DUDEOH�ILHOGV��
3URSHUWLHV�DORQJ�WKH�
*UHHQ�DQG�VRXWK�RI�
+XGQDOO�&RUQHU�ORRN�
RXW�RYHU�JDUGHQV�DQG�
1HWWOHGHQ�5RDG�WR�WKH�
SDUNODQG�DQG�ZRRGV�RI�
$VKULGJH��)URP�WKH�
&KXUFK�WRZHU�DQG�
/LWWOH�*DGGHVGHQ�
+RXVH�YLHZV�RQ�D�
FOHDU�GD\�H[WHQG�LQWR�
/RQGRQ�±�WKH�6KDUG��LQ�
SDUWLFXODU��FDQ�EH�
LGHQWLILHG���

7KH�YLHZ�RI�WKH�
&KXUFK�IURP�WKH�
YLOODJH�HQG�RI�&KXUFK�
5RDG��WKH�YLHZ�RI�WKH�&KXUFK�IURP�WKH�KRXVHV�RQ�
WKH�*UHHQ��LQ�SDUWLFXODU�WKH�0DQRU�+RXVH�DQG�WKH�
0DULDQ�/RGJH�(VWDWH��DQG�WKH�YLHZ�RI�WKH�YLOODJH�
IURP�WKH�&KXUFK�DUH�SDUWLFXODUO\�LPSRUWDQW�WR�WKH�
FKDUDFWHU�RI�WKH�&RQVHUYDWLRQ�$UHD��7KH�ILUVW�WZR�
YLHZV�DIIHFW�WKH�VHWWLQJ�DQG�FRQWH[W�RI�WKH�&KXUFK�
DQG�WKH�ZD\�LQ�ZKLFK�WKH�&KXUFK�LV�H[SHULHQFHG���
7KH�ODVW�HPSKDVLVHV�ERWK�WKH�LVRODWLRQ�RI�WKH�
&KXUFK�IURP�WKH�YLOODJH��IRU�KLVWRULFDO�UHDVRQV��
DQG�LWV�OLQN�WR�WKH�YLOODJH��LQFOXGLQJ�WKH�YLHZ�RI�
-RKQ�2
*DGGHVGHQ
V�+RXVH��DQRWKHU�OLVWHG�
EXLOGLQJ�DQG�RQH�RI�WKH�SURPLQHQW�EXLOGLQJV�RQ�
WKH�*UHHQ�

7KH������7LWKH�0DS�VKRZV�WKH�IRUPHU�
LPSRUWDQFH�RI�RUFKDUGV��7KHUH�ZHUH�IRXUWHHQ�
RUFKDUGV�RYHU�KDOI�DQ�DFUH�UHFRUGHG�LQ�WKH�SDULVK�
WKDW�\HDU��ZLWK�VPDOOHU�RUFKDUGV�DWWDFKHG�WR�
FRWWDJHV�

1HWWOHGHQ�5RDG�

7KLV�FDQ�EH�GLYLGHG�LQWR�WKUHH�VHFWLRQV��
� 7KH�QRUWKHUQ�VHFWLRQ�IURP�%HDQH\�WR�WKH�
MXQFWLRQ�ZLWK�&KXUFK�5RDG�DQG�WKH�$VKULGJH�
5RDG
� 7KH�*UHHQ
� 7KH�VRXWKHUQ�VHFWLRQ�IURP�+XGQDOO�&RUQHU�WR�
$VKULGJH�&RWWDJHV

0DQ\�RI�WKH�KRXVHV�ZHUH�EXLOW�RU�UHEXLOW�E\�WKH�
%URZQORZV�LQ�WKH�PLG�&��WK��DQG�PDQ\�H[KLELW�

WKH�%URZQORZ�OHWWHU�%�RQ�D�VKLHOG��7KLV�UHEXLOGLQJ�
ZDV�FDUULHG�RXW�ODUJHO\�ZLWK�UHG�DQG�EURZQ�EULFNV�
PDGH�RQ�WKH�(VWDWH�

1RUWKHUQ�6HFWLRQ�

7KLV�DUHD�KDV�SURSHUWLHV�RQ�ERWK�VLGHV�RI�WKH�
URDG��2Q�WKH�1(�VLGH��QRUWK�RI���D�/LWWOH�
*DGGHVGHQ�DQG�WKH�9LOODJH�6KRS��DUH�&��WK�
KRXVHV��7KH�7RZQ�+RXVHV�����±���/LWWOH�
*DGGHVGHQ���IRUP�D�WHUUDFH��WKH�UHPDLQLQJ�
SURSHUWLHV����±����/LWWOH�*DGGHVGHQ��DUH�D�
PL[WXUH�RI�GHWDFKHG�DQG�VHPL�GHWDFKHG�KRXVHV�
ZLWK�ZHOO�WHQGHG�JDUGHQV�DQG�JUDYHOOHG�GULYHV�
DQG�SDUNLQJ�DUHDV��7KH�ILHOG�EHWZHHQ�1R���DQG�
1R�����/LWWOH�*DGGHVGHQ�SURYLGHV�RSHQ�VSDFH�
DQG�FRQWDLQV�ZHOO�XVHG�IRRWSDWKV�WR�+RR�:RRG�
DQG�WKH�&KXUFK��6RXWK�RI�WKH������9LOODJH�6KRS��
LV����/LWWOH�*DGGHVGHQ��D�GHWDFKHG��&��WK�
KRXVH��%ULGJHZDWHU�0HZV�KDV�EHHQ�FRQYHUWHG�
IURP�WKH�IRUPHU�%ULGJHZDWHU�)DUP�EXLOGLQJV�DQG�
LV�VHSDUDWHG�IURP�WKH�%ULGJHZDWHU�$UPV�E\�D�
JUDYHO�GULYHZD\��7KH�%ULGJHZDWHU�$UPV�LV�D�
SURPLQHQW�ODQGPDUN��HDVLO\�UHFRJQLVHG�LQ�ROG�
SKRWRJUDSKV��,WV�JDUGHQ�DQG�D�PHDGRZ�VHSDUDWH�
WKLV�DUHD�IURP�1RV����DQG����/LWWOH�*DGGHVGHQ��
IRUPHU�$VKULGJH�(VWDWH�KRXVHV�UH�EXLOW�DW�WKH�WXUQ�
RI�WKH�&��WK��%H\RQG�WKHP�LV�1R��������DQ�ROGHU�
KRXVH�GDWLQJ�IURP�WKH�&��WK�DQG�QRZ�DFFHVVHG�
IURP�&KXUFK�5RDG��1R����/LWWOH�*DGGHVGHQ��

-RKQ�2
*DGGHVGHQ
V�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�������������������������������������������������������������������������������������������������������������������������������������������������������������������3DJH���



GDWLQJ�IURP�WKH�����V��LV�ORFDWHG�RQ�WKH�FRUQHU�RI�
&KXUFK�5RDG��

2Q�WKH�6:�VLGH�RI�1HWWOHGHQ�5RDG��%HDQH\��WKH�
IRUPHU�5HFWRU\��LV�ZHOO�FRQFHDOHG�E\�WUHHV��DV�
DUH�WKH�KRXVHV�LQ�*DWHVGHQH�&ORVH��7KH�
%ULGJHZDWHU�$UPV�FDU�SDUN�LV�GLUHFWO\�RSSRVLWH�
WKH�%ULGJHZDWHU�$UPV�DQG�EDFNHG�E\�D�VPDOO�
PHDGRZ��6RXWK�RI�WKLV�LV�WKH�WHUUDFH�RI���HDUO\�
&��WK�FRWWDJHV�����±����/LWWOH�*DGGHVGHQ��EXW�
ZKLFK�LQFRUSRUDWH�VXEVWDQWLDO�&��WK�WLPEHU�
IUDPLQJ�����/LWWOH�*DGGHVGHQ��IRUPHUO\���
FRWWDJHV�����	�����LV�D�ODWH�&��WK�RU�HDUO\�&��WK�
KRXVH��QRZ�ORFDWHG�EHKLQG�DQ�DUFKHG�EHHFK�
KHGJH��,W�LV�EHOLHYHG�WKDW�WKHVH�WLPEHU�IUDPHG�
EXLOGLQJV�PD\�EH�UHPQDQWV�RI�WKH�IRUPHU�
PHGLHYDO�VHWWOHPHQW�ZKLFK�RQFH�VWUHWFKHG�XS�
WRZDUG�WKH�&KXUFK��$Q�RSHQ�ILHOG�VHSDUDWHV�
������IURP�WKH�2OG�5HFWRU\��QRW�WR�EH�FRQIXVHG�
ZLWK�%HDQH\��,W�ZDV�EXLOW�LQ������IROORZLQJ�WKH�
VDOH�RI�%HDQH\�DQG�UHPDLQHG�WKH�5HFWRU\�XQWLO�LW�
ZDV�VROG�LQ�������3DUW�RI�LWV�IURQW�JDUGHQ��EXW�QRW�
WKH�2OG�5HFWRU\�LWVHOI��LV�LQ�WKH�&RQVHUYDWLRQ�
$UHD��
�
7KH�*UHHQ�

2QH�NH\�LQJUHGLHQW��DQG�RQH�RI�WKH�YLOODJH
V�
JORULHV��LV�WKH�YLOODJH�JUHHQ�ZKLFK�VWUHWFKHV�
DOPRVW�KDOI�D�PLOH�����NP��IURP�&KXUFK�5RDG�WR�
+XGQDOO�&RUQHU��,W�LV�WKH�UHPQDQW�RI�D�PXFK�
ODUJHU�FRPPRQ��RU�ZDVWH��ZKLFK�FRQWLQXHG�DOO�WKH�

ZD\�XS�WR�,YLQJKRH�%HDFRQ��VRPH�WKUHH�PLOHV�
DZD\�

$W�WKH�1RUWK�HQG�RI�WKH�*UHHQ��-RKQ�
2
*DGGHVGHQ
V�+RXVH�LV�SDUWO\�FRQFHDOHG�
EHKLQG�KLJK�KHGJHV�DQG�WKH�:DU�0HPRULDO��
GHGLFDWHG�LQ�������2SSRVLWH�WKLV��1RV����±����
/LWWOH�*DGGHVGHQ�IRUP�D�SURPLQHQW��VRXWK�IDFLQJ�
JURXS�RI�&��WK�GZHOOLQJV�RYHUORRNLQJ�WKH�HQG�RI�
WKH�*UHHQ�DQG�WKH�HQWUDQFH�WR�$VKULGJH��
$GMDFHQW�WR�1R����LV�7XGRU�/RGJH��D�*UDGH�,,�
/LVWHG�IRUPHU�$VKULGJH�(VWDWH�ORGJH�ZKLFK�OLHV�
RXWVLGH�WKH�&RQVHUYDWLRQ�$UHD��

7KH�/DG\�0DULDQ�$OIRUG�0HPRULDO�VWDQGV�DW�WKH�
YLOODJH�FURVVURDGV�RSSRVLWH�&KXUFK�5RDG�DQG�
QH[W�WR�WKH�HQWUDQFH�WR�$VKULGJH�����P�66:�
GRZQ�WKH�$VKULGJH�5RDG�D�VKDUS�EHQG�PDUNV�WKH�
MXQFWLRQ�RI�WKH�SUHVHQW�$VKULGJH�5RDG�ZLWK�WKH�
ROG�URDG�WR�5LQJVKDOO��QRZ�5LQJVKDOO�'ULYH��D�
SULYDWH�URDG��ZKLFK�UXQV�����NP�1:�WR�
:LWFKFUDIW�+LOO�DQG�WKHQ�FRQWLQXHV�RQO\�DV�D�
IRRWSDWK�WR�WKH�%�����DW�5LQJVKDOO�

2Q�LWV�VRXWK�ZHVWHUQ�VLGH�RI�WKH�*UHHQ�WKHUH�DUH�
QR�KRXVHV�DW�DOO��DQG�WKH�ODQG�IDOOV�DZD\�WR�WKH�
*ROGHQ�9DOOH\�EHIRUH�ULVLQJ�WR�$VKULGJH�+RXVH��

7R�WKH�QRUWK�HDVW��WKH�KRXVHV�DUH�VHW�EDFN�IURP�
WKH�*UHHQ��PDQ\�RYHUORRN�LW��$ORQJ�WKH�*UHHQ��
WKH�PRVW�LPSRUWDQW�EXLOGLQJV�DUH�ZHOO�VSUHDG��
ZLWK�VPDOOHU�SURSHUWLHV��PDQ\�RI�ZKLFK�ZHUH�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�������������������������������������������������������������������������������������������������������������������������������������������������������������������3DJH���

7KH�*UHHQ�ORRNLQJ�QRUWK�IURP�1R�������GULYHZD\



IRUPHU�%URZQORZ�FRWWDJHV��
EHWZHHQ�WKHP��-RKQ�
2
*DGGHVGHQ
V�+RXVH�VWDQGV�
DW�WKH�1RUWK�HQG��'HQLVRQ�
+RXVH�LQ�WKH�PLGGOH�DQG�WKH�
5HG�+RXVH�DQG�WKH�0DQRU�
+RXVH�WRZDUG�WKH�6RXWK�HQG��
6RPH�VPDOOHU�KRXVHV��H�J��1R�
���/LWWOH�*DGGHVGHQ��D�IRUPHU�
3RVW�2IILFH�DQG�VKRS��DUH�DOVR�
GLVWLQFWLYH�DQG�IHDWXUH�
SURPLQHQWO\�LQ�YLHZV�RI�WKH�
*UHHQ��

+RZHYHU��VWURQJ�ERXQGDU\�
WUHDWPHQWV�LQ�WKH�IRUP�RI�KLJK�
ZDOOV�DQG�KHGJHV�DQG�WKH�
DEVHQFH�RI�D�FRQVLVWHQW�
EXLOGLQJ�OLQH�PHDQ�WKDW�PDQ\�RI�WKH�EXLOGLQJV��
LQFOXGLQJ�WKH�0DQRU�+RXVH��DUH�VFUHHQHG�IURP�
YLHZ��DQG�VRPH�DUH�KLGGHQ�IURP�VLJKW�DOWRJHWKHU�
DV�WKH\�ERUGHU�ODQHV�ZKLFK�OHDG�DZD\�IURP�WKH�
*UHHQ��,Q�VRPH�SODFHV�WKHUH�DUH�LPSRUWDQW�JDSV�
EHWZHHQ�WKH�KRXVHV�DOORZLQJ�YLHZV�WKURXJK�WR�
WKH�IDUPODQG�EH\RQG����$Q\�H[WHQVLRQ�WR�
VFUHHQLQJ�EHWZHHQ�WKH�*UHHQ�DQG�EXLOGLQJV�
ERUGHULQJ�WKH�*UHHQ�LV�UHJDUGHG�DV�XQGHVLUDEOH�
GHYHORSPHQW�

$V�IDU�DV�LV�NQRZQ��WKH�*UHHQ�KDV�QHYHU�EHHQ�
SORXJKHG��,W�KDV�D�SUROLIHUDWLRQ�RI�ZLOG�IORZHUV��
PDQ\�RI�WKHP�UDUH�IRU�WKH�DUHD��.H\�VSHFLHV�DUH��
� /DG\
V�6PRFN��&XFNRR�)ORZHU���ZKLFK�
SURGXFHV�ODUJH�PDVVHV�RI�SDOH�SLQN�IORZHUV�LQ�
0D\��
� 3LJQXW��D�VPDOO�
XPEHOOLIHU�ZLWK�ILQH�OHDYHV�
DQG�GHOLFDWH�VWHPV��ZKRVH�
FOXVWHUV�RI�ZKLWH�IORZHUV�
UHVHPEOH�D�PLQLDWXUH�FRZ�
SDUVOH\�DQG�DSSHDU�LQ�ODWH�
0D\�DQG�-XQH�
� 0HDGRZ�&UDQHVELOO��
ZKRVH��ò�LQFK�
EOXH�PDXYH�IORZHUV�DUH�
VWULNLQJO\�HYLGHQW�DQG�
DEXQGDQW�LQ�-XO\���
2WKHU�VSHFLHV�RI�QRWH�DUH��
:RRG�*ROGLORFNV��ZKLFK�
IRUP�D�JROGHQ�FDUSHW��
QRWDEO\�XQGHU�D�ODUJH�OLPH�
WUHH��EHIRUH�WKH�0HDGRZ�
%XWWHUFXSV�IORZHU��%ODFN�

��������������������������������������������������������������������������3DJH���

.QDSZHHG��ZKRVH�SXUSOH�IORZHUV�DWWUDFW�
EXWWHUIOLHV��DQG�9LROHWV��LQFOXGLQJ�ZKLWH�RQHV��
$JULPRQ\��%LUG
V�)RRW�7UHIRLO��%XVK�9HWFK��
&RPPRQ�:RRGUXVK��&RZ�3DUVOH\��&RZVOLS��
/HVVHU�6WLWFKZRUW��+DZNELWV��0HDGRZ�3HD�DQG�
<DUURZ�DUH�DOVR�IRXQG�

7KHUH�DUH�FXUUHQWO\����WUHHV�GLVWULEXWHG�DORQJ�WKH�
*UHHQ����$VK�����&KHUU\�����&RSSHU�%HHFK����������
��+RUVH�&KHVWQXW����/LPH����2DN����3DUURWLD�
3HUVLFD��3HUVLDQ�,URQZRRG�����-DSDQHVH�0DSOH���
��6ZHHW�&KHVWQXW�DQG���:DOQXW��)XOO�GHWDLOV�RI�
WKHVH�DUH�VHW�RXW�LQ�$SSHQGL[����(LJKW�KDYH�EHHQ�
SODQWHG�LQ�PHPRU\�RI�SDVW�YLOODJHUV��LQFOXGLQJ�
&KHUU\�WUHHV�LQ�PHPRU\�RI�PHQ�ZKR�GLHG�LQ�WKH�
6HFRQG�:RUOG�:DU��DQG�VL[�GRQDWHG�E\�YLOODJH�
VRFLHWLHV��

1R�����RQ�WKH�*UHHQ�

&KHUU\�WUHHV�RQ�WKH�*UHHQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��������������������������������������������������������������������������3DJH���

$�GLVWLQFWLYH�IHDWXUH�QHDU�WKH�VRXWKHUQ�HQG�RI�WKH�
*UHHQ�LV�WKH�$GHODLGH�0HPRULDO�&URVV��IURP�
ZKLFK�WKHUH�LV�D�ILQH�YLHZ�WKURXJK�D�FOHDUHG�VWULS�
RI�ZRRGODQG�DQG�WKH�*ROGHQ�9DOOH\�WR�$VKULGJH�
+RXVH��7KLV�PHPRULDO�ZDV�EXLOW�WR�FRPPHPRUDWH�
WKH�PXFK�ORYHG�&RXQWHVV�$GHODLGH�%URZQORZ��
ZKR�GLHG�LQ�0DUFK������DQG�ZDV�WKH�ZLIH�RI�
$GHOEHUW���UG�(DUO�%URZQORZ��WKH�ODVW�%URZQORZ�WR�
OLYH�DW�$VKULGJH��

6RXWK�

)URP�+XGQDOO�&RUQHU�WR�WKH�VRXWKHUQ�HQG�RI�WKH�
&RQVHUYDWLRQ�$UHD��EXLOGLQJ�LV�LQLWLDOO\�FRQILQHG�WR�
WKH�1(�VLGH�RI�WKH�URDG��)RU�����NP�VRXWK�IURP�
+XGQDOO�&RUQHU��WKH�6:�VLGH�RI�1HWWOHGHQ�5RDG�LV�
TXLWH�GHQVHO\�ZRRGHG�ZLWK�PL[HG�GHFLGXRXV�
WUHHV��6QRZGURSV�DQG�$FRQLWHV�DUH�DEXQGDQW�LQ�
HDUO\�6SULQJ�DQG�:LOG�*DUOLF�LQ�0D\�

$W�+XGQDOO�&RUQHU��WKH�9LFWRULDQ�KRXVH�.LQJKDP
V�
0HDGRZ�����/LWWOH�*DGGHVGHQ��LV�FRQFHDOHG�
EHKLQG�D�WKLFN�KHGJH�DQG��YHU\�QHFHVVDU\��
FKHYURQ�URDG�PDUNHUV��$�ILHOG�VHSDUDWHV�WKLV�IURP�
5RELQ�+RRG�)DUP��ZHOO�VHW�EDFN�EHKLQG�KLJK�
IHQFLQJ��&RQWLQXLQJ�VRXWK��WKH�EXLOGLQJ�OLQH�
UHPDLQV�VHW�EDFN�IURP�WKH�URDG��:KLOVW�������
/LWWOH�*DGGHVGHQ�LV�QRZ�KLGGHQ�EHKLQG�D�KLJK�
JDWH�����±����H[KLELW�D�PRUH�WUDGLWLRQDO�
DSSHDUDQFH�ZLWK�JUDYHOOHG�SDUNLQJ�DQG�ZHOO�
PDLQWDLQHG�IURQW�JDUGHQV��5RELQ�+RRG�+RXVH��D�
VXEVWDQWLDO�EXLOGLQJ��SUREDEO\�RI��&��WK�RULJLQ��
RQFH�DQ�,QQ��WKHQ�D�
SULYDWH�KRXVH�DQG�
QRZ�D�&DUH�+RPH��
RFFXSLHV�WKH�QH[W��
ODUJH�SORW��:RRGODQG�
DQG�D�SDGGRFN�
VHSDUDWH�WKLV�IURP�WKH�
ORQJ�GULYH�RI�WKH�/LWWOH�
*DGGHVGHQ�+RXVH�
FRPSOH[��VHW�RQH�ILHOG�
EDFN�IURP�WKH�EXLOGLQJ�
OLQH��%XLOW�LQ������IRU�
/RUG�%URZQORZ
V�
$JHQW�DQG�ILUVW�
RFFXSLHG�E\�:LOOLDP�
3D[WRQ��EURWKHU�RI�
-RVHSK���EXW�VSXUQHG�
E\�WKH�ZLIH�RI�WKH�QH[W�
$JHQW��&RORQHO�
:KHDWOH\��ZKR�

SUHIHUUHG�WKH�0DQRU�+RXVH���WKLV�ZDV�RFFXSLHG�
E\�PHPEHUV�RI�WKH�7DOERW�IDPLO\�IURP������XQWLO�
%ULGJHW�7DOERW
V�GHDWK�LQ�������,W�KDV�
VXEVHTXHQWO\�EHHQ�V\PSDWKHWLFDOO\�FRQYHUWHG�
LQWR�VPDOOHU�GZHOOLQJV��/LWWOH�%URZQORZ�)DUP�KDV�
EHHQ�FRQYHUWHG�IURP�IRUPHU�DJULFXOWXUDO�
EXLOGLQJV�

&RQWLQXLQJ�6RXWK�RQ�1HWWOHGHQ�5RDG��SDVW�WKH�
%RWK\��*DUGHQ�&RWWDJH��7KH�%XQJDORZ�DQG�'HHU�
/HDS�+RUWLFXOWXUH��WKH�+RPH�)DUP�EXLOGLQJV�DUH�
YHU\�SURPLQHQW�RQ�WKH�1(�VLGH�RI�WKH�URDG��
HVSHFLDOO\�+RPH�)DUP�&RWWDJHV��/DXUHO�%DQN��
6KHSKHUG
V�&RWWDJH��9LQH�&RWWDJH�DQG�+RPH�
)DUP�/RGJH��ZKLFK�DEXW�WKH�SDYHPHQW��)RUPHUO\�
D�PRGHO�IDUP�RI�WKH�$VKULGJH�(VWDWH��VRPH�RI�
+RPH�)DUP
V�DJULFXOWXUDO�EXLOGLQJV�KDYH�QRZ�
EHHQ�FRQYHUWHG�LQWR�GZHOOLQJV��

+RPH�)DUP�+RXVH�LWVHOI�LV�VHW�EDFN�IURP�WKH�
URDG�DQG�DFFHVVHG�YLD�D�GULYHZD\�DQG�VPDOO�
\DUG�EHWZHHQ�6KHSKHUG
V�&RWWDJH�DQG�9LQH�
&RWWDJH��7KH�IRUPHU�+RPH�)DUP�'RYHFRW��QRZ�
*DGH�+RXVH��DW�WKH�6RXWK�HQG�RI�WKH�+RPH�
)DUP�EXLOGLQJV��LV�VHW�ZHOO�EDFN�ZLWKLQ�D�ODUJH�
DQG�SDUWO\�ZRRGHG�SORW��7KH�PRVW�VRXWKHUO\�
EXLOGLQJV�RQ�WKLV�VLGH�RI�WKH�URDG�DUH�WKH�HDUO\�
&��WK��VHPL�GHWDFKHG�KRXVHV�%DLOLIIV�DQG�
3XOULGJH�+RXVH�(DVW��DOVR�VHW�EDFN�ZLWKLQ��ODUJH�
SORWV��6RXWK�RI�WKHVH�SURSHUWLHV�LV�RSHQ�
SDVWXUHODQG�ZLWK�YLHZV�WR�WKH�(��DQG�6(�DFURVV�
1RERG\
V�%RWWRP��

+RPH�)DUP�%XLOGLQJV��+RPH�)DUP�/RGJH�DQG�9LQH�&RWWDJH�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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2Q�WKH�6:�VLGH�RI�1HWWOHGHQ�
5RDG��DOPRVW�RSSRVLWH�%DLOLIIV��
DUH�&URPHU�:RRG�DQG�&URPHU�
:RRG�&RWWDJH��SDUWV�RI�ZKLFK�
GDWH�IURP�WKH�&��WK��6RXWK�RI�
WKHVH��DW�WKH�ERXQGDU\�RI�WKH�
&RQVHUYDWLRQ�$UHD��DUH�WKH�
$VKULGJH�&RWWDJHV��D�GLVWLQFWLYH�
JURXS�RI���FRWWDJHV�EXLOW�LQ�
��������$OO�WKHVH�SURSHUWLHV�DUH�
VHW�EDFN�IURP�WKH�URDG��ZLWK�
EHHFK�KHGJHV�DQG�JUDYHO�
GULYHZD\V�DQG�SDUNLQJ�DUHDV�

&KXUFK�5RDG�

$QRWKHU�NH\�LQJUHGLHQW�RI�WKH�
YLOODJH
V�XQLTXH�FKDUDFWHU�LV�WKH�LVRODWHG�SRVLWLRQ�
RI�LWV�&KXUFK��ZKLFK�VWDQGV�DORQH�QHDU�WKH�HQG�RI�
WKH�GHDG�HQG�URDG�
ZKLFK�OHDGV�IURP�
-RKQ�2
*DGGHVGHQ�
+RXVH�RSSRVLWH�WKH�
HQWUDQFH�WR�
$VKULGJH��$W�RQH�
HQG�LV�WKH�&KXUFK�
DQG�LWV�JUDYH\DUG��
EHDXWLIXOO\�NHSW�DQG�
IUHTXHQWO\�YLVLWHG��
ZKHUH�PDQ\�RI�WKH�
SUHVHQW�YLOODJHUV
�
DQFHVWRUV�DUH�
EXULHG��

$W�WKH�RWKHU�HQG�LV�
WKH�VFKRRO��WKH�
PXFK�XVHG�SOD\LQJ�ILHOGV�DQG�WKH�YLOODJH�KDOO��
ZKHUH�WKH�PDLQ�YLOODJH�DFWLYLWLHV�
WDNH�SODFH�DQG�ORFDO�VRFLHWLHV�
PHHW�

2Q�WKH�VRXWK�HDVW�VLGH�RI�&KXUFK�
5RDG�WKHUH�LV�QR�EXLOGLQJ�DW�DOO�
DIWHU�-RKQ�2
*DGGHVGHQ��DOVR�
NQRZQ�DV�-RKQ�2
*DGGHVGHQ
V�
+RXVH���H[FHSW�IRU�WKH�6SRUWV�
3DYLOLRQ�DQG�WKH�%RZOV�&OXE�
EXLOGLQJ�
�
3DVW�WKH�VFKRRO�SOD\LQJ�ILHOGV��
ZKLFK�DUH�XVHG�E\�WKH�ZKROH�
YLOODJH��DQG�WKH�ERZOLQJ�JUHHQ�

&KXUFK\DUG�RI�6W�3HWHU
V�DQG�6W�3DXO
V

/LWWOH�*DGGHVGHQ�&KXUFK�RI�(QJODQG�3ULPDU\�6FKRRO�LQ�WKH�HDUO\���WK�&HQWXU\

6SRUWV�3DYLOLRQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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WKHUH�LV�QRWKLQJ�EHWZHHQ�
WKH�ZDONHU�DQG�WKH�
KRUL]RQ��H[FHSW�RSHQ�
ILHOGV�DQG�WUHHV��7KHUH�
DUH�H[WHQVLYH�YLHZV�RYHU�
WR�WKH�WUHHV�RI�+XGQDOO�
DQG�EDFN�WRZDUGV�WKH�
YLOODJH�DV�ZHOO�DV�D�
JORULRXV�DQG�XQLPSHGHG�
YLHZ�XS�WR�WKH�&KXUFK��
ZKLFK�VWDQGV�LQ�VSOHQGLG�
LVRODWLRQ�RQ�WKH�WRS�RI�WKH�
ULGJH�

2Q�WKH�QRUWK�ZHVW�VLGH�RI�
&KXUFK�5RDG�LV�WKH�
VFKRRO��GDWLQJ�IURP�
9LFWRULDQ�WLPHV�DQG�EXLOW�E\�WKH�%URZQORZV��

%H\RQG�WKLV��WKH�EXLOGLQJV�DUH�SRVW�ZDU�DQG�
LQFOXGH�WKH�9LOODJH�+DOO��EXLOW�LQ�������WKH�IRUPHU�
YLOODJH�SROLFHPDQ
V�KRXVH�DQG�WKH�UHEXLOW�DOPV�
KRXVHV��)XUWKHU�DORQJ�RQ�WKH�OHIW�WKHUH�KDV�EHHQ�
VRPH�SRVW�ZDU�EXLOGLQJ�EXW�WKLV�VWRSV�ZHOO�EHIRUH�
WKH�&KXUFK�

)RUWXQDWHO\�WKH�VLJKWOLQHV�EHWZHHQ�WKH�YLOODJH�
DQG�WKH�&KXUFK�DORQJ�WKH�VRXWK�HDVW�VLGH�RI�
&KXUFK�5RDG�KDYH�EHHQ�SUHVHUYHG��DQ�LPSRUWDQW�
FKDUDFWHULVWLF�RI�WKH�&RQVHUYDWLRQ�$UHD��OLQNLQJ�
WKH�YLOODJH�DQG�WKH�*UDGH�,�OLVWHG�&KXUFK�

,URQLFDOO\�WKH�SUHVHQW�&KXUFK�5RDG�GLG�QRW�H[LVW�
XQWLO�WKH���WK�FHQWXU\��%HIRUH�WKHQ�6W�3HWHU�DQG�
6W�3DXO
V�&KXUFK��ZDV�DSSURDFKHG�IURP�HLWKHU�
+XGQDOO�/DQH��RU�RU�IURP�WKH�*UHHQ�RQ�ZKDW�LV�
QRZ�/*�)RRWSDWK������RU�IURP�WKH�SDWK�OHDYLQJ�

1HWWOHGHQ�5RDG�EHWZHHQ�1RV���DQG���/LWWOH�
*DGGHVGHQ��ZKLFK�SURYLGHG�D�GLUHFW�URXWH�WR�
FKXUFK�IURP�WKH�IRUPHU�5HFWRU\�DW�%HDQH\��7KH�
ROG�URDG�VWRSSHG�DW�WKH�DOPVKRXVHV��ZKLFK�KDYH�
QRZ�EHHQ�UHSODFHG�E\�%HGH�&RXUW��
�

6XPPDU\�RI�9LOODJHVFDSH�)HDWXUHV

7KH�YLOODJH�KDV�PHGLHYDO�RULJLQV��EXW�LWV�IRFXV�
KDV�PRYHG�IURP�DURXQG�WKH�&KXUFK�WR�LWV�SUHVHQW�
SRVLWLRQ���7KH�VHWWOHPHQW�LV�OLQHDU��ZLWK�EXLOGLQJV�
PDLQO\�RQ�RQH�VLGH�RI�WKH�URDG��

.H\�IHDWXUHV�DUH�
� 5HODWLYHO\�ORZ�EXLOW�WZR�VWRUH\�KRXVHV�ZLWK�
PRVWO\�VLQJOH�VWRUH\�DQFLOODU\�EXLOGLQJV�
� 6RPH�WLPEHU�IUDPHG�EXLOGLQJV�ZLWK�VWHHS�
SLWFKHG�WLOHG�URRIV��ZLWK�EULFN�KRXVHV�DQG�
FRWWDJHV�ZLWK�WLOHG�RU�VODWH�URRIV���%ULFN�FKLPQH\V�
�RIWHQ�HODERUDWHO\�GHWDLOHG��SXQFWXDWH�WKH�

URRIVFDSH�
� 7KH�*UHHQ�±�ROGHU�KRXVLQJ�
LV�LQWHUVSHUVHG�ZLWK�RSHQ�
YLHZV��VSDFHV�DQG�PRGHVW�
LQILOO�
� &KXUFK�5RDG�±�ZLGH�RSHQ�
VSDFHV�DQG�H[SDQVLYH�YLHZV�WR�
DQG�IURP�WKH�&KXUFK�
� 9LHZV�LQWR�ZHOO�PDLQWDLQHG�
JDUGHQV�±�LQFUHDVLQJO\�OLPLWHG�
E\�HYHU�KLJKHU�KHGJHV�
� $�ZHOO�GHYHORSHG�QHWZRUN�
RI�IRRWSDWKV�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

&RURQDWLRQ�9LOODV�RQ�&KXUFK�5RDG

5RRIVFDSH�RI�FKLPQH\V�DW�WKH�0DQRU�+RXVH
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� 6WURQJ��EXW�QRW�RYHU�GRPLQDQW�VWUHHW�IXUQLWXUH�
� %RXQGDULHV�±�RIWHQ�JUHHQ�RU�GHWDLOHG�EULFN�
DQG�IOLQW��6RPH�ROG�PDLQO\�ORZ�ZDOOV�RI�IOLQW�ZLWK�
VROGLHU�EULFN�FDSSLQJ�
� 6WUHHW�)XUQLWXUH�±�5RDG�VLJQV�DQG�PDUNLQJV�
SRVLWLRQHG�E\�+LJKZD\V�IRU�URDG�VDIHW\��%LQV�
VWUDWHJLFDOO\�SRVLWLRQHG�IRU�FRQYHQLHQFH�DW�YLOODJH�
VKRS��&KLOWHUQV�:D\�IRRWSDWK�DQG�YLOODJH�*UHHQ�
� 7KH�*UHHQ�±�D�OLQHDU�YLOODJH�JUHHQ�ERXQGHG�
E\�(VWDWH�KRXVHV�RQ�RQH�VLGH�DQG�$VKULGJH�3DUN�
RQ�WKH�RWKHU�

&XUUHQW�$FWLYLWLHV�DQG�8VHV

,Q�WKH�&��WK�/LWWOH�*DGGHVGHQ
V�FKDUDFWHU�
VZLWFKHG�IURP�EHLQJ�SUHGRPLQDQWO\�DJULFXOWXUDO�
�DOWKRXJK�WKHUH�DUH�VWLOO�D�QXPEHU�RI�ORFDO�IDUPV��
WR�WKDW�RI�FRPPXWHU�YLOODJH��PDQ\�EXLOGLQJV�
IRUPHUO\�LQ�RWKHU�XVHV�VXFK�DV�ZRUNVKRSV��VKRSV�
DQG�IDUP�EXLOGLQJV�KDYH�EHHQ�FRQYHUWHG�WR�
UHVLGHQWLDO�XVH���1R�LQGXVWULDO�EXLOGLQJV�VXUYLYH��
7KH�%DUQ�ZLWKLQ�WKH�+RPH�)DUP�FRPSOH[�LV�XVHG�
DV�D�KRUWLFXOWXUDO�VDOHV�DQG�UHSDLU�EXVLQHVV�

(TXHVWULDQ�SDVWXUH�LV�FKDUDFWHULVHG�E\�PDQ\�
SDGGRFNV��+RUVH�ULGHUV�VKDUH�WKH�ODQHV�DQG�
SDWKV�ZLWK�ZDONHUV�DQG�LQFUHDVLQJO\�ZLWK�F\FOLVWV�
DV�/LWWOH�*DGGHVGHQ�LV�QRZ�RQ�WKH�&KLOWHUQ�
&\FOHZD\��7ZR�ORQJ�GLVWDQFH�IRRWSDWKV��WKH�
&KLOWHUQ�:D\�DQG�WKH�+HUWIRUGVKLUH�:D\��UXQ�
WKURXJK�WKH�SDULVK��LQFOXGLQJ�WKH�&RQVHUYDWLRQ�
$UHD��

/LWWOH�*DGGHVGHQ�UHWDLQV�D�VWURQJ�YLOODJH�LGHQWLW\�
UHLQIRUFHG�SK\VLFDOO\�WKURXJK�LWV�EXLOGLQJV�DQG�
DPHQLWLHV�±�SOD\LQJ�ILHOGV��VSRUWV�FOXEV��FULFNHW��
IRRWEDOO��WHQQLV��EDGPLQWRQ��ERZOV�DQG�FURTXHW���
LWV�DUWV�UHODWHG�PXVLF��DUW��PXVLF��EULGJH��ERRN�
DQG�GUDPD�FOXEV��WZR�ZHOO�SURYLVLRQHG�
SOD\JURXQGV��EURZQLHV��EHDYHUV��FXEV�DQG�
VFRXWV��UHFHQWO\�LQVWDOOHG�RXWGRRU�J\P�HTXLSPHQW��
WKULYLQJ�:,��*DGGHVGHQ�6RFLHW\�DQG�9LOODJH�
3URGXFH�$VVRFLDWLRQ��5XUDO�+HULWDJH�6RFLHW\��
5R\DO�%ULWLVK�/HJLRQ��9LOODJH�3ULPDU\�6FKRRO��
&KXUFK�DQG�3XE��7KHUH�LV�DOVR�D�ZHOO�VXSSRUWHG�
3DULVK�&RXQFLO�

)RFDO�SRLQWV��9LHZV�DQG�9LVWDV�

)URP�WKH�&KXUFK�WRZHU�RI�6W�3HWHU�DQG�6W�3DXO��
WKHUH�DUH�JORULRXV�YLHZV�WR�WKH�QRUWK�DQG�
'XQVWDEOH�'RZQV��WR�WKH�QRUWK�HDVW�DQG�WKH�
ZRRGHG�KLOOV�OHDGLQJ�WR�6WXGKDP��DQG�WR�WKH�
VRXWK�HDVW�ZKHUH�WKH�5LYHU�*DGH�IORZV�WRZDUGV�
*UHDW�*DGGHVGHQ��7KHUH�DUH�DOVR�YLHZV�IURP�WKH�
&KXUFK�EDFN�WRZDUGV�WKH�YLOODJH�FHQWUH�DQG�WKH�
KRXVHV�DORQJ�WKH�*UHHQ�DQG��WR�WKH�QRUWK�HDVW��WR�
WKH�QHDUE\�&KXUFK�)DUP�DQG�&KXUFK�)DUP�%DUQV��

7R�WKH�VRXWK�ZHVW�RI�WKH�YLOODJH�DQG�LWV�PDLQ�URDG�
LV�WKH�DQFLHQW�FRPPRQ�IURP�ZKLFK�WKH�ODQG�IDOOV�
DZD\�WR�WKH�*ROGHQ�9DOOH\�DQG�WKHQ�ULVHV�XS�WR�
WKH�KLOO�IURP�ZKHUH�$VKULGJH�+RXVH�DQG�LWV�
HTXDOO\�DQFLHQW�ZRRGODQG�GRPLQDWHV�WKH�VN\OLQH��
7R�WKH�QRUWK�ZHVW�WKH�PDLQ�URDG�OHDGV�XS��WKURXJK�
WKH�1DWLRQDO�7UXVW
V�$VKULGJH�(VWDWH��WR�,YLQJKRH�
%HDFRQ�ZLWK�LWV�H[WHQVLYH�YLHZV�LQWR�WKUHH�
FRXQWLHV��%XFNLQJKDPVKLUH��+HUWIRUGVKLUH�DQG�
%HGIRUGVKLUH��7R�WKH�VRXWK�HDVW�WKH�PDLQ�URDG�
OHDGV�WR�3XOULGJH�+LOO�DQG�D�VKDUS�GHVFHQW�WR�WKH�
PXFK�VPDOOHU�KDPOHW�RI�1HWWOHGHQ�

7KHUH�DUH�ZRQGHUIXO��XQLQWHUUXSWHG��YLHZV�WR�WKH�
&KXUFK�IURP�DOO�RYHU�/LWWOH�*DGGHVGHQ�DQG�
+XGQDOO��QRWDEO\�IURP�WKH�URDG�WR�5LQJVKDOO��
&KXUFK�5RDG�DQG�+XGQDOO�/DQH��DQG�IURP�QHDUE\�
SXEOLF�IRRWSDWKV��DQG��RI�FRXUVH��IURP�WKH�
/HLJKWRQ�%X]]DUG�URDG��%�����ZKLFK�ZHDYHV�LWV�
ZD\�DORQJ�WKH�YDOOH\�ERWWRP�

(TXDOO\��WKH�URDG�XS�IURP�1HWWOHGHQ�WR�/LWWOH�
*DGGHVGHQ�KDV�H[WHQVLYH�YLHZV�RI�IDUP�DQG�
SDUNODQG�XQWLO�SDVW�&URPHU�&ORVH�DQG�$VKULGJH�
&RWWDJHV��ZKHUH�WKH�WUHHV�RI�WKH�$VKULGJH�HVWDWH�
IDFH�WKH�ROG�EXLOGLQJV�RI�+RPH�)DUP�DQG�5RELQ�
+RRG�+RXVH��DOO�RI�ZKLFK�EXLOGLQJV�KDYH�RULJLQV�LQ�
WKH�&��WK��

7KHUH�LV�DQRWKHU�URDG�LQ�/LWWOH�*DGGHVGHQ�ZKLFK�
KDV�XQVSRLOW�YLHZV��DQG�ZKLFK�VHHPV�DOPRVW�
XQWRXFKHG�E\�WKH���WK�DQG���VW�FHQWXULHV��7KLV�LV�
WKH�ROG�URDG�WR�5LQJVKDOO��QRZ�FDOOHG�5LQJVKDOO�
'ULYH���ZKLFK�LV�QRZ�EORFNHG�DW�LWV�QRUWKHUQ�HQG��,W�
OHDGV�RII�WKH�URDG�LQWR�WKH�$VKULGJH�HVWDWH�IURP�
WKH�YLOODJH�FHQWUH�DQG�UXQV�EHVLGH�:LWFKFUDIW�
%RWWRP�XS�WRZDUGV�WKH�%HDFRQ�5RDG���,W�ZDV�WKH�
RULJLQDO�DSSURDFK�URDG�IURP�5LQJVKDOO�/RGJH�WR�
$VKULGJH�+RXVH�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



:LWFKFUDIW�%RWWRP�LWVHOI�LV�DQ�DQFLHQW�KDPOHW��WKH�
WZR�FXUUHQW�KRXVHV�DUH�OLVWHG�EXW�QRW�LQ�WKH�
&RQVHUYDWLRQ�$UHD��ZKLFK�ERUGHUV�D�SDUWLFXODUO\�
EHDXWLIXO�ZRRGHG�DUHD�RI�$VKULGJH��2Q�WKH�
HDVWHUQ�VLGH�RI�5LQJVKDOO�'ULYH�WKH�&��WK�KRXVHV�
DUH�VHW�IDU�EDFN��DQG�LQ�VRPH�FDVHV�DUH�LQYLVLEOH��
7R�WKH�ZHVW�WKHUH�DUH�RSHQ�ILHOGV�DQG�WZR�IXUWKHU�
SURSHUWLHV��+LVWRULFDOO\�WKH�KRXVHV�DORQJ�WKH�ZHVW�
VLGH�RI�5LQJVKDOO�'ULYH�IURP�WKH�5LQJVKDOO�HQG�WR�
)DHULH�+ROORZ�ZHUH�QXPEHUHG����±����5LQJVKDOO��
WKHQ����±����$VKULGJH�3DUN��'XULQJ�WKH�&��WK�
WKHVH�ZHUH�DOWHUHG�WR�IRUP�WKH���FXUUHQW�
SURSHUWLHV�:LWFKFUDIW�+LOO��&KHUU\�7UHH�&RWWDJH�
�DFFHVVHG�IURP�$OGHUWRQ�'ULYH���:LWFKHV�+ROORZ�
DQG�)DHULH�+ROORZ��

2SHQ�6SDFHV��
/DQGVFDSH�DQG�
7UHHV

7KH�9LOODJH�*UHHQ�LV�D�
NH\�IHDWXUH��EXW�WKH�
UHODWLYHO\�IODW�SODWHDX�
ODQGVFDSH�DURXQG�WKH�
&KXUFK�DOVR�FUHDWHV�D�
YHU\�RSHQ�ODQGVFDSH��

$�VWURQJ�FKDUDFWHULVWLF�
RI�/LWWOH�*DGGHVGHQ�LV�
LWV�QHWZRUN�RI�SDWKV�LQ�
DQG�DURXQG�WKH�
YLOODJH��WKHVH�OLQN�WKH�
RSHQ�VSDFHV��
YLHZSRLQWV��SODFHV�RI�
LQWHUHVW�DQG�NH\�
VWUXFWXUHV�DQG�FUHDWH�
D�SHUPHDEOH�
VHWWOHPHQW�WKDW�LQYLWHV�
H[SORUDWLRQ�RQ�IRRW��
7KH�QDUURZ�%ULFN�3DWK�
UXQQLQJ�IURP�WKH�5HG�
+RXVH�WR�$VKULGJH�
+RXVH�DFURVV�WKH�
*ROGHQ�9DOOH\�LV�DQ�
LQWHUHVWLQJ�IHDWXUH��
OLNHO\�WR�EH�FRYHULQJ�
DQG�SURWHFWLQJ�WKH�
IUHVK�ZDWHU�SLSH�
UXQQLQJ�IURP�WKH�
3XPSLQJ�6WDWLRQ��

IRUPHUO\�EHKLQG�WKH�5HG�+RXVH��WR�$VKULGJH�
+RXVH��LQVWDOOHG�DV�SDUW�RI�WKH�QHZ�YLOODJH�ZDWHU�
V\VWHP�FRQVWUXFWHG�IRU�WKH�YLOODJH�E\�WKH�
%URZQORZV�LQ�������

0DQ\�EXLOGLQJV�FDQ�EH�YLHZHG�IURP�IURQW�DQG�
EDFN��H[WHQVLRQV�FDQQRW�EH�KLGGHQ�VR�HDVLO\�IURP�
YLHZ���6LPLODUO\��WKH�VSHFLDO�TXDOLWLHV�RI�WKH�
&RQVHUYDWLRQ�$UHD�DUH�QRW�OLPLWHG�WR�WKH�EXLOGLQJV�
EXW�DOVR�WKH�VSDFHV�EHWZHHQ�WKHP���9LHZV�FDQ�EH�
HDVLO\�LQWHUUXSWHG�E\�FOXPV\�RU�LQDSSURSULDWH�VLGH�
H[WHQVLRQV�DQG�KLJK�LPSHUPHDEOH�ZDOOV�DQG�
JDWHV�

��������������������������������������������������������������������������3DJH���

9LHZ�RI�WKH�*UHHQ�ORRNLQJ�QRUWK��LQFOXGLQJ�$GHODLGH�&URVV

9LOODJH�3RQG�RQ�WKH�ZHVW�VLGH�RI�WKH�*UHHQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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3XEOLF�5HDOP��
)ORRUVFDSH��VWUHHW�
OLJKWLQJ�DQG�VWUHHW�
IXUQLWXUH�

7KH�*UHHQ�UHPDLQV�
UHODWLYHO\�XQFOXWWHUHG��
H[FHSW�IRU�VRPH�ILQH�
PHPRULDO�IXUQLWXUH�VXFK�
DV�WKH�VHDW�DQG�FURVV�IRU�
/DG\�0DULRQ�$OIRUG��DQG�
WKH�WZR�PHPRULDOV��
1DWXUDO�PDWHULDOV�DUH�
XVHG�IRU�URDGV�DQG�
SDWKV�FURVVLQJ�LW���
8QPHWDOOHG�URDGV�EOHQG�
ZLWK�WKH�UXUDO�ODQGVFDSH��

6LJQDJH�LV�NHSW�WR�D�
PLQLPXP��DQG�WKHUH�LV�D�
ZHOFRPH�ODFN�RI�VWUHHW�
OLJKWLQJ��DFFHQWXDWLQJ�
WKH�LPSDFW�RI�VHFXULW\�
OLJKWLQJ�DQG�IORRGOLJKWLQJ�
WR�LQGLYLGXDO�SURSHUWLHV�
ZKLFK�FDXVHV�OLJKW�
SROOXWLRQ���

:RUOG�:DU���WDQN�WUDSV�DW�HQWUDQFH�WR�%HDQH\
V

3KRQH�ER[�DW�.LQJKDP
V�0HDGRZ

:DU�0HPRULDO�DW�-RKQ�2
*DGGHVGHQ�
RQ�WKH�*UHHQ

$GHODLGH�&URVV�RQ�WKH�*UHHQ

9LHZ�LQWR�$VKULGJH�3DUN�IURP�GULYHZD\�
RII�WKH�*UHHQ:DU�0HPRULDO�DW�-RKQ�2
*DGGHVGHQ�RQ�WKH�*UHHQ

&XUYHG�VHDW��SDUW�RI�$OIRUG�&URVV�DW�HQWUDQFH�WR�$VKULGJH�3DUN�RII�
WKH�*UHHQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��7KH�%XLOGLQJV�RI�WKH�&RQVHUYDWLRQ�$UHD

$UFKLWHFWXUDO�VW\OHV�DQG�GHWDLOLQJ��

7KH�&RQVHUYDWLRQ�$UHD�FRQWDLQV�D�ULFK��
VLJQLILFDQW�DQG�GLYHUVH�FROOHFWLRQ�RI�EXLOGLQJV��
ZLWK�D�YDULHW\�RI�DJH��DUFKLWHFWXUDO�VW\OH��VL]H�DQG�
IRUP���3UHGRPLQDQWO\�UHVLGHQWLDO��KRXVHV�YDU\�
IURP�ODUJH�GHWDFKHG�SURSHUWLHV�RQ�VL]HDEOH�SORWV�
WR�PRUH�PRGHVW�VHPL�GHWDFKHG�DQG�WHUUDFHG�
SURSHUWLHV���$�QXPEHU�RI�DGGLWLRQDO�GZHOOLQJV�
KDYH�EHHQ�FUHDWHG�WKURXJK�WKH�VXE�GLYLVLRQ�RI�
H[LVWLQJ�EXLOGLQJV�LQFOXGLQJ�7KH�0DQRU�+RXVH��
7KH�5HG�+RXVH�DQG�/LWWOH�*DGGHVGHQ�+RXVH���
7KH�UDQJH�RI�EXLOGLQJV�VSDQ�IURP�PRGHVW�
RXWKRXVHV�DQG�IDUP�EXLOGLQJV��QRZ�PRVWO\�
FRQYHUWHG���WKURXJK�IRUPHU�ODERXUHU
V�FRWWDJHV�
DQG�VRFLDO�KRXVLQJ��WR�D�SXUSRVH�EXLOW�YLOODJH�
VKRS��D�VXEVWDQWLDO�SXE��IRUPHU�LQQ���D�UDQJH�RI�
WHUUDFHG��VHPL�GHWDFKHG�DQG�GHWDFKHG�KRXVLQJ��
D�9LFWRULDQ�VFKRRO��VRPH�YHU\�ODUJH�
JHQWU\
�
KRXVHV�DQG��RI�FRXUVH��WKH�3DULVK�&KXUFK��,W�LV�
HDV\�WR�RYHUORRN�WKH�EUHDGWK�DQG�VFDOH�RI�WKLV�
VSHFWUXP�ZKHQ�DOO�VLW�ZLWKLQ�VLJKW�RI��RU�FORVH�WR�
WKH�PRQXPHQWDO�$VKULGJH�+RXVH�ZKLFK�ZDV�DW�
WKH�KHDUW�RI��DQG�GRPLQDWHG�ZKDW�ZDV�D�PDVVLYH�
HVWDWH�RI�VRPH��������DFUHV�ZKHQ�DW�LWV�JUHDWHVW�
H[WHQW�LQ�WKH�QLQHWHHQWK�FHQWXU\��

7KH�$VKULGJH�HVWDWH�LQIOXHQFH�LV�LPPHGLDWHO\�
HYLGHQW�LQ�WKH�YLOODJH��LQ�WHUPV�RI�VHWWOHPHQW�
SDWWHUQ��OLWWOH�GHYHORSPHQW�RQ�WKH�$VKULGJH�KRXVH�
VLGH�RI�WKH�*UHHQ��VWUHHW�
IXUQLWXUH��HVWDWH�VW\OH�UDLOLQJV��
XVH�RI�HVWDWH�EULFNV��
DUFKLWHFWXUDO�GHWDLOLQJ�RI�
KRXVHV�DQG�FRWWDJHV�DQG�VR�
RQ��7DOO�VWDFNV��RIWHQ�LQ�
FOXVWHUV��DUH�D�SDUWLFXODU�
IHDWXUH��DV�ZHOO�DV�SODTXHV�
UHFRUGLQJ�GDWHV��WKH�ODQGORUG
V�
LQLWLDOV�DQG�KHUDOGLF�VKLHOG��
7KHVH�UHPLQGHUV��ZKLFK�DUH�
HYHU\ZKHUH��XQGRXEWHGO\�
VWDPS�WKH�YLOODJH�ZLWK�LWV�
GLVWLQFWLYH�FKDUDFWHU��
+RZHYHU��/LWWOH�*DGGHVGHQ�
GLIIHUV�VRPHZKDW�IURP�FODVVLF�
ODQGORUG�GRPLQDWHG�
PRGHO
�
YLOODJHV
�LQ�WZR�UHVSHFWV��

)LUVWO\��EHFDXVH�WKH�$VKULGJH�LQIOXHQFH�ZDV�
SHUYDVLYH�RYHU�D�ORQJ�SHULRG�RI�WLPH��DQG�
SDUWLFXODUO\�WKURXJKRXW�WKH�ZKROH�RI�WKH�
QLQHWHHQWK�FHQWXU\��D�PRUH�HFOHFWLF�DQG�
H[XEHUDQW�XVH�RI�
HVWDWH
�GHWDLOLQJ�LV�SUHVHQW��
ZLWK�EXLOGLQJV�UHIOHFWLQJ�FKDQJLQJ�DUFKLWHFWXUDO�
VW\OHV�DV�WKH�%ULGJHZDWHUV�DQG�%URZQORZV�
HPSOR\HG�GLIIHUHQW�DUFKLWHFWV��LQFOXGLQJ�VRPH�

ELJ�QDPHV
�VXFK�DV�(�+�*RGZLQ�IRU�WKH�&KXUFK�
DQG�5HFWRU\��%HDQH\���*�(�6WUHHW�IRU�WKH�6FKRRO�
DQG�&ORXJK�:LOOLDPV�(OOLV�IRU�WKH�&��WK�$VKULGJH�
&RWWDJHV��RYHU�WKLV�PRUH�H[WHQGHG�SHULRG�RI�
WLPH��

6HFRQGO\��WKHVH�FKDQJHV�ZHUH��LQ�PDQ\�FDVHV��
LPSRVHG�RQ�H[LVWLQJ�EXLOGLQJV��VR�WKHUH�LV�D�JRRG�
GHDO�RI�FRQFHDOHG�RU�SDUWLDOO\�REVFXUHG��HDUOLHU�
KLVWRULF�IDEULF��9HU\�IHZ�EXLOGLQJV�±�WKH�0DQRU�
+RXVH�LV�D�QRWDEOH�H[FHSWLRQ�±�HVFDSHG�DQ�

$VKULGJH
�PDNHRYHU��DQG�HTXDOO\�YHU\�IHZ�RI�WKH�
HVWDWH�EXLOGLQJV�GR�QRW�LQFRUSRUDWH�SURRI�RI�
HDUOLHU�FRQVWUXFWLRQ�±�SDUWLFXODUO\�LQ�WKH�VKDSH�RI�
WLPEHU�IUDPLQJ��7KHUH�LV�LQ�IDFW�FRQVLGHUDEOH�
KLVWRULF�IDEULF�VXUYLYLQJ�IURP�WKH�PHGLHYDO�SHULRG�
��WKH�&KXUFK�HYLGHQWO\��EXW�DOVR�WKH�ILQH�ILIWHHQWK�
FHQWXU\�IUDPLQJ�IRXQG�IRU�H[DPSOH�LQ�-RKQ�
2
*DGGHVGHQ�+RXVH�±�DQG�DOVR�IURP�WKH�
VL[WHHQWK�DQG�VHYHQWHHQWK�FHQWXULHV��
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7KLV�UDQJH�RI�FRWWDJHV�RSSRVLWH�WKH�%ULGJHZDWHU�$UPV�FRQFHDO�D�VXEVWDQWLDO�
WLPEHU�IUDPH



7KH�WKHPH�RI�
QRW�DOO�EHLQJ�ZKDW�LW�VHHPV
�
FRQWLQXHG�LQWR�WKH�
&��WK�±�SDUWLFXODUO\�LQ�
WKH�FDVH�RI�-RKQ�
2
*DGGHVGHQ�+RXVH��
ZKHUH�SDUWV�RI�RWKHU�
�RXW�RI�FRXQW\��WLPEHU�
IUDPHG�EXLOGLQJV�KDYH�
EHHQ�EROWHG�RQWR�WKH�
RULJLQDO�IUDPH�RU�
HOHPHQWV�RI�RWKHU�
EXLOGLQJV�LQWURGXFHG��
DQG�DW�1R�����ZKHUH�
WLPEHUV�IURP�D�6XIIRON�
EDUQ�ZHUH�XVHG�WR�
EXLOG�DQ�H[WHQVLRQ�

6R�WKH�RYHUDOO�VHQVH�
LV�RI�HVWDWH�LQIOXHQFHV�
ZDVKLQJ�LQWR�DQG�RYHU�
WKH�VHWWOHPHQW�DW�NH\�
SHULRGV�±�XQGHU�
PRQDVWLF�LQIOXHQFHV�LQ�
WKH�PHGLHYDO�SHULRG��
LQ�WKH�&��WK�XQGHU�WKH�
(JHUWRQV��DQG�WKHQ�PRUH�
SHUYDVLYHO\�XQGHU�WKH�
%ULGJHZDWHUV�DQG�%URZQORZV�
WKURXJKRXW�WKH�&��WK��

7KURXJKRXW�WKH�&��WK��PDQ\�RI�
/LWWOH�*DGGHVGHQ
V�EXLOGLQJV�
PDQDJHG�WR�FOLQJ�WR�WKH�XVHV�
WKH\�ZHUH�RULJLQDOO\�GHVLJQHG�WR�
VHUYH�±�WKH�&KXUFK��WKH�VFKRRO��
WKH�LQQ��WKH�YLOODJH�VKRS��DOO�
VXUYLYH��%XW�ZLWK�WKH�FROODSVH�RI�
WKH�HVWDWH�LQ�WKH�ODWH�����V��
GHYHORSPHQW�SUHVVXUHV�EHFDPH�
PRUH�LQWHQVH��$OO�WKH�ODUJHU�
KRXVHV�±�WKH�IRUPHU�5HFWRU\�
�%HDQH\���'HQLVRQ�+RXVH�
�0DULDQ�/RGJH�(VWDWH���WKH�
0DQRU�+RXVH��/LWWOH�*DGGHVGHQ�
+RXVH�DQG�+RPH�)DUP�KDYH�
EHHQ�VXE�GLYLGHG��ZLWK�IXUWKHU�
UHDU�GHYHORSPHQW�RI�WKHLU�
DVVRFLDWHG�RXWEXLOGLQJV�DQG��LQ�
VRPH�FDVHV�OLPLWHG�QHZ�EXLOG��WR�
IRUP�FXO�GH�VDFV���%XW�ZKLOVW�
ZKROO\�QHZ�GHYHORSPHQWV�DUH�
UDUH�LQ�WKH�&RQVHUYDWLRQ�$UHD��

E\�HPSOR\LQJ�QRQ�ORFDO�PDWHULDOV�DQG�JHQHULF�
GHVLJQV�WKH\�KDYH�
VRPHWLPHV�IDLOHG�WR�
LQWHJUDWH�VXFFHVVIXOO\�
ZLWK�LWV�SUHYDLOLQJ�
FKDUDFWHU�

7KH�0DQRU�+RXVH�LV�
WKH�RQO\�VWRQH�EXLOW�
SURSHUW\�LQ�WKH�
&RQVHUYDWLRQ�$UHD��
DQG�LQFRUSRUDWHV�
VRPH�IOLQW�
FKHTXHUZRUN��
2WKHUZLVH��IOLQW�LV�
XVHG�PDLQO\�LQ�
ERXQGDU\�ZDOOV��

2WKHU�PDWHULDOV�XVHG�
LQ�WKH�YLOODJH�LQFOXGH�
WLPEHU�IUDPLQJ�IRU�
HDUOLHU�EXLOGLQJV��
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:DOO�DW�0DQRU�+RXVH���)OLQW�DQG�7RWWHUQKRH�6WRQH

-RKQ�2
*DGGHVGHQ
V�+RXVH�RQ�WKH�*UHHQ
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7KH�&RQVHUYDWLRQ�$UHD�
LV�SDUWLFXODUO\�
FKDUDFWHULVHG�E\�D�ZLGH�
UDQJH�RI�EULFNZRUN��PXFK�
RI�LW�SURGXFHG�LQ�NLOQV�
RZQHG�E\�WKH�$VKULGJH�
(VWDWH��SURGXFLQJ�D�ULFK�
YDULHW\�RI�\HOORZV��JUH\V��
RUDQJH��

�

1R���������7LPEHU�IUDPLQJ��
LQILOO�EULFNZRUN��SHJ�WLOHV�
DQG�OHDGHG�OLJKW�FDVHPHQW�
ZLQGRZV��)URQW�ERXQGDU\�
IOLQW�ZDOO�DQG�KHGJLQJ�

%HDQH\
V 1R����RQ�WKH�*UHHQ

1R����RQ�WKH�*UHHQ
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7KHUH�DUH�VRPH�H[FHOOHQW�
H[DPSOHV�RI�&��WK�RUQDWH�
EULFNZRUN�

'HFRUDWLYH�EULFNZRUN�RQ�WKH�5HG�+RXVH�RQ�WKH�*UHHQ

'HQLVRQ�+RXVH�RQ�WKH�*UHHQ 'HFRUDWLYH�FKLPQH\�DW�1R����RQ�WKH�*UHHQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



$�UHPDUNDEOH�YDULHW\�RI�VWRQH�EDGJHV�DQG�
SODTXHV��EXW�QHDUO\�DOO�DGYHUWLVLQJ�WKH�LQIOXHQFH�RI�

�����0DQRU�+RXVH

WKH�$VKULGJH�HVWDWH��DUH�FRPPRQ�WKURXJKRXW�WKH�
YLOODJH��

�����5RELQ�+RRG�+RXVH �����.LQJKDP¶V�0HDGRZ

�����/LWWOH�*DGGHVGHQ�+RXVH �����'HQLVRQ�+RXVH �����1R���

�����1R��� �����5HG�+RXVH

�����1R��� �����+RPH�)DUP �����%HGH�&RXUW
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�����1R���

�����1R���

$OO�H[FHSW�WKH�ILUVW�SODTXH�DUH�%URZQORZ�VKLHOGV���
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6RPH�EXLOGLQJV�KDYH�KDG�
UHQGHU�DSSOLHG��DQG�
RFFDVLRQDOO\�LQFRUSRUDWH�
SDUJHWWLQJ��

5HQGHU�DQG�SDUJHWWLQJ�
WR�1R�����OHIW��DQG�1R�����DERYH�

5RRIV�DUH�PDLQO\�RI�SODLQ�
FOD\�WLOH�DQG�VODWH��:LWK�
JDEOHV�SUHGRPLQDWLQJ��
WKHUH�DUH�VHYHUDO�
H[DPSOHV�RI�IUHWZRUN�
EDUJHERDUGV��

/LWWOH�*DGGHVGHQ�+RXVH�±�
GHFRUDWLYH�FKLPQH\V�DQG�WLOH�
SDWWHUQ

+RPH�)DUP�VODWH�URRIVFDSH
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7KH�UHWHQWLRQ�RI�RULJLQDO�RU�
HDUO\�ZLQGRZV�LV�HYLGHQW�
WKURXJKRXW�WKH�YLOODJH�±�
WKHUH�DUH�VRPH�H[FHOOHQW�
H[DPSOHV�RI�PHWDO�DQG�
OHDGHG�OLJKW�ZLQGRZV��
WLPEHU�VDVKHV�DQG�VWRQH�
PXOOLRQ�ZLQGRZV��

%HDQH\
V

:LQGRZ�DW�1R���

6RPH�RULJLQDO�HVWDWH�
VW\OH�SRUFKHV�DOVR�
VXUYLYH��0DQ\�RI�WKH�
VPDOOHU�SURSHUWLHV�GR�QRW�
KDYH�SRUFKHV��

3RUFK�DW�.HHSHUV�&RWWDJH



��������������������������������������������������������������������������3DJH���/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

%RXQGDULHV�

7KH�YLOODJH�KDV�D�YHU\�
RSHQ�YLVXDO�DVSHFW�ZLWK�
FOXVWHUV�RI�SURSHUWLHV�
VHSDUDWHG�E\�RSHQ�ILHOGV��
ZRRGODQG�DQG�SDGGRFNV�

$URXQG�PRVW�SURSHUWLHV�
IDFLQJ�WKH�URDG�WKHUH�DUH�
D�PL[WXUH�RI�KHGJHURZV��
ZRRGHQ�IHQFHV��EULFN�
ZDOOV�DQG�VWRQH�ZDOOV�
�VRPH�ZLWK�IOLQW���7KH�
RYHUZKHOPLQJ�PDMRULW\�
DUH�KHGJHURZV�IROORZHG�
E\�ZRRGHQ�IHQFHV�DQG�
EULFN�ZDOOV�

5HPDLQV�RI�ROG�/LWWOH�*DGGHVGHQ�6FKRRO�ZDOO��EHWZHHQ�VFKRRO�DQG�YLOODJH�KDOO�

:DOO�DW�+RPH�)DUP�
&RWWDJHV

+HGJH�DW�1R����
±�EHHFK�DUFKHV
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,Q�WHUPV�RI�SURSHUW\�
HQWUDQFHV��DORQJ�WKH�
URXWH�RI�WKH�1HWWOHGHQ�
5RDG�IURP�5LQJVKDOO��
SDVW�$VKULGJH�&RWWDJHV��
WR�WKH�HQG�RI�WKH�YLOODJH�
WKHUH�DUH�DSSUR[LPDWHO\�
���HQWUDQFH�GULYHZD\V�WR�
SURSHUWLHV��2I�WKHVH�����
DUH�RSHQ�DFFHVV�ZLWK�QR�
JDWHV�����KDYH�ILYH�EDU�
ZRRGHQ�JDWHV����DUH�ILHOG�
DFFHVV�JDWHV�DQG���DUH�
PHWDO��7KHUH�DUH�D�IHZ�
H[DPSOHV�RI�EULFN�EXLOW�
JDWH�SLOODUV��7KHUH�LV�RQH�
H[DPSOH�RI�D�VROLG�
ZRRGHQ�JDWH���6HH�
$SSHQGL[����

$VKULGJH�&RWWDJHV�VKRZLQJ�RSHQ�GULYHZD\�ZLWK�KHGJHURZV
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-RKQ�2¶*DGGHVGHQ¶V
+RXVH

0DQRU
+RXVH

/LWWOH�*DGGHVGHQ

1R���

6W�3HWHU�DQG�6W�3DXOV�&KXUFK

1R���

1RV������

%ULGJHZDWHU�$UPV�+RWHO

1R���

/LWWOH�*DGGHVGHQ
&�RI�(�6FKRRO

&KLOWHUQ�
0HDG

1R���
7KH�5HG�+RXVH

7HOHSKRQH�.LRVN

7KH�$GHODLGH�&URVV
7+(�*5((1

/LWWOH�*DGGHVGHQ�+RXVH

1R���

1R���

:DU�0HPRULDO

1R������

1R���

1R���

1R���

.LQJKDPV�0HDGRZ

5RELQ�+RRG�+RXVH

%DUQ�DW�+RPH�)DUP

+RPH�)DUP�+RXVH

*DGH�+RXVH��'RYHFRWH�

0LOHVWRQH

$VKULGJH�&RWWDJHV1R��
1R��
1R��

1R��

0DS�����/LVWHG�%XLOGLQJV

�����������������������P

QRUWK

&RQVHUYDWLRQ�$UHD

*UDGH�,
/LVWHG�%XLOGLQJV

*UDGH�,,

*UDGH�,,
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/LVWHG�%XLOGLQJV�

$�OLVWHG�EXLOGLQJ�LV�RQH�WKDW�LV�
LQFOXGHG�RQ�WKH�*RYHUQPHQW
V�
6WDWXWRU\�/LVW�RI�%XLOGLQJV�RI�6SHFLDO�
$UFKLWHFWXUDO�RU�+LVWRULF�,QWHUHVW��
7KHVH�EXLOGLQJV�DUH�SURWHFWHG�E\�ODZ�
DQG�FRQVHQW�LV�UHTXLUHG�IURP�
'DFRUXP�%RURXJK�&RXQFLO�EHIRUH�
DQ\�ZRUNV�RI�DOWHUDWLRQ��H[WHQVLRQ�RU�
GHPROLWLRQ�FDQ�EH�FDUULHG�RXW��7KH�
OLVWHG�EXLOGLQJV�DUH�PDUNHG�RQ�
0DS�����6HH�$SSHQGL[����

�&URZQ�FRS\ULJKW��$OO�ULJKWV�UHVHUYHG�
'DFRUXP�%RURXJK�&RXQFLO����������������
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-RKQ�2¶*DGGHVGHQ¶V
+RXVH

0DQRU
+RXVH

/LWWOH�*DGGHVGHQ

1R���

6W�3HWHU�DQG�6W�3DXOV�&KXUFK

1R���

1RV������

%ULGJHZDWHU�$UPV�+RWHO

1R���

/LWWOH�*DGGHVGHQ
&�RI�(�6FKRRO

&KLOWHUQ�
0HDG

1R���
7KH�5HG�+RXVH

7HOHSKRQH�.LRVN

7KH�$GHODLGH�&URVV
7+(�*5((1

/LWWOH�*DGGHVGHQ�+RXVH

1R���

1R���

:DU�0HPRULDO

1R������

1R���

1R���

1R���

.LQJKDPV�0HDGRZ

5RELQ�+RRG�+RXVH

%DUQ�DW�+RPH�)DUP

+RPH�)DUP�+RXVH

*DGH�+RXVH��'RYHFRWH�

0LOHVWRQH

$VKULGJH�&RWWDJHV1R��
1R��
1R��

1R��

0DS�����/RFDOO\�/LVWHG�%XLOGLQJV

�����������������������P

QRUWK

&RQVHUYDWLRQ�$UHD

*UDGH�,
/LVWHG�%XLOGLQJV

*UDGH�,,

*UDGH�,,

5HFRPPHQGHG�/RFDO�/LVWLQJ

/RFDOO\�/LVWHG�%XLOGLQJV�

7KHVH�DUH�EXLOGLQJV�ZKLFK�KDYH�
EHHQ�LGHQWLILHG�DV�EHLQJ�LQGLYLGXDOO\�
RI�VSHFLDO�DUFKLWHFWXUDO�RU�KLVWRULF�
LQWHUHVW�EXW�IDOOLQJ�MXVW�
EHQHDWK�WKH�
OLQH
�IRU�LQFOXVLRQ�ZLWKLQ�WKH�VWDWXWRU\�
OLVW��7KH\�PDNH�D�SRVLWLYH�
FRQWULEXWLRQ�WR�WKH�VSHFLDO�LQWHUHVW�RI�
WKH�FRQVHUYDWLRQ�DUHD��7KH�OLVWHG�
EXLOGLQJV�DUH�PDUNHG�RQ�0DS����
�6HH�$SSHQGL[����

�&URZQ�FRS\ULJKW��$OO�ULJKWV�UHVHUYHG�
'DFRUXP�%RURXJK�&RXQFLO����������������



��1HJDWLYH�)HDWXUHV�DQG�,VVXHV

3DUNLQJ�RQ�WKH�*UHHQ�

6RPH�RI�WKH�HLJKW�GULYHZD\V�DFURVV�WKH�9LOODJH�
*UHHQ�KDYH�EHHQ�ZLGHQHG�DQG�XVHG�IRU�SDUNLQJ�
E\�ERWK�UHVLGHQWV�DQG�YLVLWRUV�GXULQJ�WKH�GD\��7KH�
*UHHQ�%\HODZV�SURKLELWV�RYHUQLJKW�SDUNLQJ�

%UHDFKLQJ�HVWDEOLVKHG�EXLOGLQJ�OLQH

7KH�EXLOGLQJV�LQ�/LWWOH�*DGGHVGHQ�DUH�JHQHUDOO\�
VHW�EDFN�IURP�WKHLU�
ERXQGDU\��YHU\�IHZ�
DEXW�WKH�URDG��DOWKRXJK�
WZR�KRXVHV�RQ�WKH�
*UHHQ�DEXW�WKH�SDWK���,Q�
UHFHQW�\HDUV�WKHUH�KDYH�
EHHQ�VHYHUDO�SODQQLQJ�
DSSOLFDWLRQV�WR�EXLOG�
JDUDJHV�DQG�
RXWEXLOGLQJV�DW�ULJKW�
DQJOHV�WR�WKH�KRXVH�VR�
DV�WR�JLYH�DFFHVV�IURP�
WKH�GULYHZD\��ZLWK�WKH�
UHVXOW�WKDW�WKH�VWURQJ�
EXLOGLQJ�OLQH�ZRXOG�EH�
HURGHG��$OWKRXJK�WKHUH�
DUH�VHYHUDO�VXFK�
SURSHUWLHV�LQ�+XGQDOO�
/DQH��*ROI�&OXE�'ULYH�
DQG�$OGHUWRQ�'ULYH�DQG�
IXUWKHU�XS�1HWWOHGHQ�
5RDG�WRZDUGV�
5LQJVKDOO��WKHUH�DUH�
QRQH�ZLWKLQ�WKH�
&RQVHUYDWLRQ�$UHD�

1HJDWLYH�%XLOGLQJV

:LWKLQ�WKH�&RQVHUYDWLRQ�$UHD�WKHUH�DUH�IHZ�
EXLOGLQJV�RI�UHDOO\�QHJDWLYH�LPSDFW���7KH�%RWK\�
ZDV�EXLOW�LQ�WKH�����
V�RQ�WKH�VLWH�RI�RQH�RI�WKH�
/LWWOH�*DGGHVGHQ�+RXVH�VKHGV�DQG�LV�YHU\�PXFK�
RI�LWV�WLPH��&KXUFK�5RDG�ZDV�GHYHORSHG�LQ�WKH�
����
V�DQG�WKH�EXLOGLQJV�WKHUH�DUH�DJDLQ�RI�WKHLU�
WLPH���5HFHQW�DSSURYDO�RI�D�UHSODFHPHQW�GZHOOLQJ�
EHKLQG�'HQLVRQ�+RXVH�LV�RXW�RI�VFDOH�ZLWK�WKH�
RWKHU�FRWWDJH�VW\OH�KRXVHV�RQ�WKH�
0DULDQ�(VWDWH
�

,QDSSURSULDWH�$OWHUDWLRQV�DQG�
([WHQVLRQV

7KH�H[LVWLQJ�KRXVLQJ�VWRFN�LV�VXEMHFW�WR�SUHVVXUHV�
WR�PRGHUQLVH�DQG�H[WHQG�DQG�LV�VXIIHULQJ�ORVV�RI�
DUFKLWHFWXUDO�GHWDLOLQJ���7UDGLWLRQDO�PDWHULDOV�DQG�
GHWDLOV�DUH�EHLQJ�HURGHG�E\�WKH�XVH�RI�
LQDSSURSULDWH�PDWHULDOV��SODVWLF�ZLQGRZV��GRRUV��
IDVFLDV�DQG�UDLQZDWHU�JRRGV��FRQFUHWH�DQG�
FHPHQW�IRU�URRILQJ�PDWHULDOV�DQG�LQDSSURSULDWH�

UHSRLQWLQJ����
5RRIVFDSHV�DUH�
VSURXWLQJ�DHULDOV��
VDWHOOLWH�GLVKHV��VRODU�
SDQHOV�DQG�URRIOLJKWV���
:DOOV�DUH�EHLQJ�
REVFXUHG�E\�PHWHU�
ER[HV��HOHFWULFDO�
ZLULQJ�DQG�H[WUDFW�
IOXHV���,Q�VRPH�FDVHV��
GLVWLQFWLYH�OHDGHG�
OLJKWV�KDYH�EHHQ�
UHSODFHG�E\�SODLQ�
JODVV�

([WHQVLRQV�WKDW�
QHLWKHU�UHVSHFW�WKH�
RULJLQDO�EXLOGLQJ�QRU�
EOHQG�ZLWK�WKH�
PDWHULDOV�RI�WKH�
VXUURXQGLQJ�EXLOGLQJV�
DUH�LQFUHDVLQJO\�
DSSOLHG�IRU��EXW�KDYH�
EHHQ�PRVWO\�UHVLVWHG�
ZLWKLQ�WKH�
&RQVHUYDWLRQ�$UHD�

,QDSSURSULDWH�'ULYHZD\�	�%RXQGDU\�
7UHDWPHQW

*HQHUDOO\��GULYHZD\V�KDYH�EHHQ�SHUPHDEOH�
JUDYHO��KRZHYHU�WKHUH�LV�D�PRYH�WRZDUGV�
SDWWHUQHG�EULFN�SDYLRXUV�ZKLFK�FUHDWH�D�VXEXUEDQ�
IHHO��6ROLG�JDWHV�ZLWK�HOHFWURQLF�HQWU\�V\VWHPV�DUH�
YLVXDOO\�MDUULQJ�DQG�IDLO�WR�LQWHJUDWH�ZLWK�WKH�VRIW�
DQG�RSHQ�ODQGVFDSLQJ�FKDUDFWHULVWLF�RI�WKH�
&RQVHUYDWLRQ�$UHD��

������FORVH�XS�RI�VDWHOOLWH�GLVKHV

��������������������������������������������������������������������������3DJH���/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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6HFXULW\�/LJKWV�DQG�2UQDPHQWDO�
)ORRGOLJKWV

8QQHFHVVDU\�OLJKWLQJ��SHUPDQHQWO\�LOOXPLQDWLQJ�
WUHHV�DQG�JDUGHQ�IHDWXUHV��LV�GLVUXSWLYH�WR�
QHLJKERXUV���7KH\�DUH�DOVR�GHWULPHQWDO�WR�ZLOGOLIH��
EDWV��ELUGV�DQG�WKH�DSSUHFLDWLRQ�RI�GDUN�VNLHV�

1RLVH

1RLVH�IURP�DLU�VRXUFH�KHDW�SXPSV�DQG�JDUGHQ�
SRQG�SXPSV��HVSHFLDOO\�DW�QLJKW��FDQ�EH�
GLVUXSWLYH�

6WUHHW�)XUQLWXUH

,Q�SODFHV��VXFK�DV�DW�
WKH�MXQFWLRQ�RI�+XGQDOO�
/DQH�DQG�1HWWOHGHQ�
5RDG���VWUHHW�IXUQLWXUH�
DQG�LQIUDVWUXFWXUH�FDQ�
EH�H[FHVVLYH�DQG�
GHWULPHQWDO�WR�WKH�
DSSHDUDQFH�RI�WKH�
&RQVHUYDWLRQ�$UHD�

:HDWKHUERDUGLQJ

)URP�WLPH�WR�WLPH�SODQQLQJ�DSSOLFDWLRQV�DUH�
VXEPLWWHG�IRU�H[WHQVLRQV�WR�EXLOGLQJV�ZLWKLQ�WKH�
&RQVHUYDWLRQ�$UHD�ZKLFK�DUH�WR�EH�FODG�LQ�
ZHDWKHUERDUGLQJ���:KLOH�ZHDWKHUERDUGLQJ�LV�
DFFHSWDEOH�LQ�RWKHU�SDUWV�RI�WKH�&KLOWHUQV��LW�LV�QRW�
SDUW�RI�WKH�YHUQDFXODU�RI�/LWWOH�*DGGHVGHQ�ZKHUH�
WKH�HVWDWH�VW\OH�RI�DUFKLWHFWXUH�KDV�UHVWULFWHG�WKH�
XVH�RI�ZHDWKHUERDUGLQJ�WR�EDUQV��VKHGV�DQG�
RWKHU�IRUPV�RI�WUDGLWLRQDO�RXWEXLOGLQJV���,W�UHPDLQV�
DFFHSWDEOH�WR�XVH�LW�LQ�VXFK�W\SHV�RI�RXWEXLOGLQJV��
EXW�QRW�LQ�PDLQ�EXLOGLQJV��RU�H[WHQVLRQV�WR�PDLQ�
EXLOGLQJV��ZLWKLQ�WKH�&RQVHUYDWLRQ�$UHD�>XQOHVV�
WKH\�DUH�FRQYHUVLRQV�RI�H[LVWLQJ�ZHDWKHUERDUGHG�
RXWEXLOGLQJV@�

3UROLIHUDWLRQ�RI�VLJQDJH��
WHOHFRPPXQLFDWLRQV�
LQIUDVWUXFWXUH�

)XUWKHU�UHDGLQJ��

%HOO��9�:���������/LWWOH�*DGGHVGHQ�7KH�6WRU\�RI�DQ�(QJOLVK�3DULVK��)DEHU�DQG�)DEHU�/WG��5HSXEOLVKHG�
LQ������E\�WKH�5XUDO�+HULWDJH�6RFLHW\�RI�/LWWOH�*DGGHVGHQ��

.HUQHU��)���������/LWWOH�*DGGHVGHQ��+HUWIRUGVKLUH������������7KH�SDULVK�DQG�LWV�UHODWLRQVKLS�ZLWK�WKH�
$VKULGJH�HVWDWH��8QSXEOLVKHG�06F�7KHVLV�LQ�(QJOLVK�/RFDO�+LVWRU\��

.HUQHU��)���������7ZR�KRXVHV��IDPLO\��SURSHUW\�DQG�ODQGVFDSH�LQ�/LWWOH�*DGGHVGHQ��+HUWIRUGVKLUH��5XUDO�
+HULWDJH�6RFLHW\�RI�/LWWOH�*DGGHVGHQ��

/HRQKDUGW��-���HG���������$�FHQWXU\�UHPHPEHUHG���D�FHOHEUDWLRQ�RI�WKH�PLOOHQQLXP�LQ�/LWWOH�*DGGHVGHQ��
5XUDO�+HULWDJH�6RFLHW\�RI�/LWWOH�*DGGHVGHQ�������������������������������������������������������������������������������

6HQDU��+���������/LWWOH�*DGGHVGHQ�DQG�$VKULGJH��3KLOOLPRUH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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$OO�EXLOGLQJV�ZLWKLQ�WKH�&RQVHUYDWLRQ�$UHD�ZKLFK�
DUH�OLVWHG�DUH�/LVWHG�*UDGH�,,�H[FHSW�WKH�3DULVK�
&KXUFK��*UDGH�����-RKQ�RI�*DGGHVGHQ
V�+RXVH�
DQG�0DQRU�+RXVH��ERWK�DUH�*UDGH�,,��

%HDQH\�&RPSOH[��%HDQH\��:HVW�%HDQH\��
/LWWOH�%HDQH\��&RDFK�+RXVH�/LWWOH�%HDQH\�)DUP��

���%HDQH\�DQG�:HVW�%HDQH\

)RUPHUO\�WKH�5HFWRU\��GDWLQJ�IURP�WKH�&��WK�EXW�
DQFLHQW�UHFWRU\�VLWH�������UHEXLOW�LQ�������ZLWK�
DGGLWLRQV�LQ�WKH�����V������V�DQG�����V�QRZ�
GLYLGHG�LQWR�WZR���0L[HG�EULFNV��+LSSHG�VODWH�
URRIV��)LYH�EULFN�GRXEOH�SRW�FKLPQH\�VWDFNV��%HOO�
WRZHU�RQ�URRI�DQG�GHFRUDWLYH�EDUJHERDUGV�WR�
GRUPHUV��*HRUJLDQ�SDQHG�ZLQGRZV��
VRPH�ZLWK�RULJLQDO�VKXWWHUV��6PDOO�
RFXOXV�ZLQGRZV�LQ�EULFN�UHFHVV�RYHU�
HQWUDQFHV�WR��%HDQH\�DQG�:HVW�%HDQH\���
*HRUJLDQ�VW\OH�SRUWLFR�WR�%HDQH\��
SURMHFWLQJ�RSHQ�SRUWLFR�SRUFK�WR�:HVW�
%HDQH\��

���7KH�&RDFK�+RXVH�%HDQH\�)DUP�

)RUPHU�VWDEOHV��F�������E\�(�+��
*RGZLQ��FRQYHUWHG�EHWZHHQ������DQG�
������7LPEHU�IUDPLQJ�ZLWK�EULFN�LQILOO��
WLOHG�URRI�ZLWK�ORXYUHG�URRI�YHQW�ZLWK�UHG�
WLOHG�VWHHS�S\UDPLG�URRI��DQG�
ZHDWKHUYDQH�DERYH��7LPEHU�GRRU�DQG�
ZLQGRZV�ZLWK�VPDOO�VTXDUH�SDQHG�
OHDGHG�FDVHPHQWV��

7KH�%HDQH\�FRPSOH[�QRZ�IRUPV�D�FXO�
GH�VDF�ZLWK�RQH�RWKHU��ODWHU��EXLOGLQJ��
/LWWOH�%HDQH\��FRQVWUXFWHG�����V���ò�
VWRUH\V��UHQGHUHG�EULFN�DQG�VODWH�URRI��
2ULJLQDOO\�EXLOW�IRU�WKH�KRXVHNHHSHU�DW�
%HDQH\�EHIRUH�WKH�ODWWHU�ZDV�VSOLW��

1%�RULJLQDO�5HFWRU
V�SDWK�WR�&KXUFK��RQ�
RSSRVLWH�VLGH�RI�1HWWOHGHQ�5RDG���

$SSHQGL[�����
*D]HWWHHU�RI�+HULWDJH�$VVHWV�LQ�/LWWOH�*DGGHVGHQ�����&RQVHUYDWLRQ�$UHD�

9LHZ�RI�WKH�UHDU�RI�%HDQH\��WKHQ�WKH�5HFWRU\�

%HDQH\

7KH�&RDFK�+RXVH�RU�%HDQH\�)DUP

7KH�JD]HWWHHU�FRPPHQFHV�DW�WKH�QRUWK�HQG�RI�WKH�
&RQVHUYDWLRQ�$UHD�DQG�WDNHV�LQ�DOO�WKH�EXLOGLQJV�
RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�URDG�GRZQ�WR�WKH�
VRXWKHUQ�HQG��WKHQ�UHWXUQV�WR�WDNH�LQ�WKH�IDU�PRUH�
QXPHURXV�EXLOGLQJV�RQ�WKH�HDVWHUQ�VLGH��DQG�
ILQLVKHV�ZLWK�WKH�EXLOGLQJV�RQ�&KXUFK�5RDG��

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

$OO�OLVWLQJ�
GHVFULSWLRQV�DUH�IURP�KWWSV���EULWLVKOLVWHGEXLOGLQJV�FR�XN�HQJODQG�OLWWOH�JDGGHVGHQ�GDFRUXP�KHUWIRUGVKLUH
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���1RV��������DQG���

7KHVH�IRUPHU�HVWDWH�FRWWDJHV�DUH�*UDGH�,,�OLVWHG����
7KH�OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�IROORZV�

³$�WHUUDFH�RI�WKUHH�IRUPHU�HVWDWH�FRWWDJHV�GDWLQJ�
IURP�WKH�HDUO\�&����LQFRUSRUDWLQJ�&���WLPEHU�
IUDPLQJ�IURP�DQ�HDUOLHU�KRXVH��

0$7(5,$/6��SOXP�JUH\�FRORXUHG�EULFN�ZLWK�UHG�
EULFN�GUHVVLQJV��DQG�PDFKLQH�PDGH�FOD\�URRI�
WLOHV��

3/$1��7KH�WHUUDFH�LV�EURDGO\�UHFWDQJXODU�LQ�SODQ��
ZLWK�D�&���FURVV�ZLQJ�H[WHQVLRQ�WR�WKH�UHDU�RI�
QR�����

(;7(5,25��7KH�EXLOGLQJ�LV�WZR�VWRUH\V�WDOO��ZLWK�
DWWLF��DQG�KDV�D�SLWFKHG�URRI�ZLWK�GHHS�YHUJHV��
$[LDO�EULFN�FKLPQH\�VWDFN�ZLWK�FOD\�SRWV�EHWZHHQ�
QRV�����DQG�����7KH�SULQFLSDO�HOHYDWLRQ�FRQWDLQV�
WKH�PDLQ�HQWUDQFH��YLD�D�VPDOO�SLWFKHG�URRI�SRUFK��
WR�HDFK�RI�WKH�WKUHH�FRWWDJHV��7KH�ZLQGRZV�DUH�
WLPEHU�FDVHPHQWV�ZLWK�VPDOO�SDQHV�DQG�UHG�EULFN�
KHDGV��

7R�WKH�UHDU�LV�D�ODUJH�����V��WZR�VWRUH\�FURVV�
ZLQJ�H[WHQVLRQ�ZLWK�VLQJOH�VWRUH\�H[WHQVLRQ�DQG�
FRQVHUYDWRU\��DGGHG�WR�WKH�VRXWKHUQ�IODQN��7KH�
RULJLQDO�FKLPQH\�VWDFN�WR�QR����VXUYLYHV�ZLWKLQ�
WKH�&���H[WHQVLRQ��DOWKRXJK�WKH�KHDUWK�KDV�EHHQ�
UHEXLOW��7KHUH�DUH�X39&�ZLQGRZV�WR�WKH�IODQN�

1R�����KDV�D�WZR�VWRUH\�JDEOHG�UDQJH��ZKLFK�KDV�
EHHQ�UHEXLOW�GXULQJ�&����DQG�QR����KDV�D�VLQJOH�
VWRUH\�FRQWLQXRXV�RXWVKRW�ZKLFK�ZDV�DGGHG�
GXULQJ�WKH�PLG�WR�ODWH�&����7KH�
UHDU�HOHYDWLRQ�KDV�WLPEHU�
FDVHPHQW�ZLQGRZV�ZLWK�
JOD]LQJ�EDUV�DQG�VPDOO�SDQHV��

,17(5,25��7KH�LQWHULRU�RI�QR��
���FRPSULVHV�D�VPDOO�HQWUDQFH�
KDOO�ZLWK�PRGHUQ�VWDLUFDVH�WR�
WKH�ILUVW�IORRU��7R�WKH�ULJKW�RI�WKH�
KDOO�LV�D�GLQLQJ�URRP�ZKLFK�LV�
SDUW�RI�WKH�RULJLQDO�UDQJH�DQG�
ZKLFK�KDV�PXFK�RI�LWV�WLPEHU�
IUDPH��LQFOXGLQJ�D�ODUJH�VSLQH�
EHDP�ZLWK�FKDPIHUHG�MRLVWV�
DQG�ODPEV�WRQJXH�VWRSV��PDLQ�
SRVWV��VWXGV��JLUGLQJ�EHDP�DQG�
JURXQGVLOO��$GMRLQLQJ�WKLV�URRP�

WR�WKH�UHDU�LV�D�ORXQJH�ZKLFK�FRQWDLQV�WKH�
UHPRGHOOHG�KHDUWK�DQG�WKH�UHPDLQV�RI�WKH�WLPEHU�
IUDPH�IURP�WKH�HDUOLHU�RXWVKRW��ZKLFK�KDYH�EHHQ�
LQFRUSRUDWHG�LQWR�WKH�&���UHEXLOG��7R�WKH�OHIW�RI�
WKH�KDOO�LV�D�NLWFKHQ�ZKLFK�LV�SDUW�RI�WKH�&���
UHEXLOG��7KHUH�LV�DOVR�D�ZHW�URRP�DQG�
FRQVHUYDWRU\�EHKLQG�WKH�NLWFKHQ��7KH�XSSHU�IORRU�
FRPSULVHV�D�VPDOO�ODQGLQJ��ZKLFK�KDV�ZDOO�SRVWV�
DQG�FURVV�EHDPV��WKUHH�EHGURRPV�DQG�D�
EDWKURRP��7KH�PDMRULW\�RI�WKH�WLPEHU�IUDPH��
LQFOXGLQJ�JLUGLQJ�EHDPV��VWXGV��WHQVLRQ�EUDFHV�
DQG�ZDOO�SODWHV�DQG�PLG�UDLO�VXUYLYHV�LQ�WKH�ULJKW�
KDQG��IURQW�EHGURRP��

1R�����KDV�D�PDLQ�OLYLQJ�URRP��GLQLQJ�URRP�DQG�
NLWFKHQ�RQ�WKH�JURXQG�IORRU��7KH�OLYLQJ�URRP�KDV�
D�FKDPIHUHG�DQG�VWRSSHG�SRVW�DQG�D�VSLQH�EHDP�
ZLWK�FKDPIHUHG�MRLVWV��7KHUH�LV�D�PRGHUQ��UHEXLOW�
KHDUWK�DQG�DQ�DUFKHG�UHFHVV�WR�WKH�OHIW�WKDW�LV�
VXJJHVWLYH�RI�WKH�UHPQDQWV�RI�DQ�HDUOLHU�EUHDG�
RYHQ��$�VWDLUFDVH�LQ�WKH�IDU�OHIW�KDQG�FRUQHU�RI�WKH�
URRP�OHDGV�WR�WKH�XSSHU�IORRU��DQG�D�GRRU�LQ�WKH�
RSSRVLWH�FRUQHU�OHDGV�WKURXJK�WR�WKH�GLQLQJ�URRP�
DQG�NLWFKHQ��7KHUH�DUH�FKDPIHUHG�SRVWV��
JURXQGVLOO��ODUJH�VSLQH�EHDP��FURVV�EHDPV�DQG�
VWXGV�ZLWK�EULFN�QRJJLQJ�LQILOO�LQ�WKH�NLWFKHQ�GLQLQJ�
DUHD��7KH�RULJLQDO�EULFN�SDYLRXU�IORRU�VXUYLYHV�LQ�
WKH�XQGHU�VWDLU�FXSERDUG��$W�ILUVW�IORRU�WKHUH�DUH�
WZR�EHGURRPV�DQG�D�EDWKURRP��DQG�DERYH�LV�D�
VWXG\�DQG�ORIW�VSDFH��0XFK�RI�WKH�WLPEHU�IUDPH�LV�
DSSDUHQW�DW�WKH�XSSHU�VWRUH\V��LQFOXGLQJ�ZDOO�
SODWH��VWXGV��PLG�UDLO�DQG�FXUYHG�EUDFLQJ�LQ�WKH�
EHGURRPV��DQG�TXHHQ�SRVW�WUXVVHV�DW�HDFK�HQG��
0XFK�RI�WKH�RULJLQDO�WLPEHU�VXUYLYHV�LQ�WKH�URRI�
DOWKRXJK�LW�KDV�EHHQ�DXJPHQWHG�ZLWK�PRGHUQ�
VDZQ�WLPEHUV�IRU�UHLQIRUFHPHQW�

1RV�������/LWWOH�*DGGHVGHQ��RSSRVLWH�WKH�%ULGJHZDWHU�$UPV�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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1R�����FRPSULVHV�D�OLYLQJ�URRP�DQG�NLWFKHQ�DW�
JURXQG�IORRU�OHYHO��7KHUH�LV�D�FKDPIHUHG�VSLQH�
EHDP��FURVV�EHDPV�DQG�ZDOO�SODWH�LQ�WKH�OLYLQJ�
URRP��$�GRJOHJ�VWDLU�OHDGV�IURP�WKH�NLWFKHQ�WR�WKH�
XSSHU�VWRUH\��ZKLFK�FRPSULVHV�D�EHGURRP�DQG�
EDWKURRP��0XFK�RI�WKH�WLPEHU�IUDPH�LV�DSSDUHQW�
DW�WKH�XSSHU�VWRUH\�DQG�LQFOXGHV�SRVWV��ZDOO�SODWH��
EUDFLQJ��WLH�EHDPV�DQG�VSLQH�EHDPV��,Q�WKH�DWWLF�
VSDFH�PDQ\�RI�WKH�RULJLQDO�URRI�WLPEHUV�VXUYLYH�
LQFOXGLQJ�D�TXHHQ�SRVW�WUXVV�ZLWK�EULFN�LQILOO�
SDQHOV��7KHUH�DUH�DOVR�PRGHUQ��VDZQ�WLPEHUV�
ZKLFK�KDYH�EHHQ�DGGHG�WR�UHLQIRUFH�DQG�
VWUHQJWKHQ�WKH�URRI�VWUXFWXUH��'ZDUI�ZDOO�WR�IURQW�

7KH�WKUHH�FRWWDJHV�DSSHDU�WR�KDYH�EHHQ�FUHDWHG�
LQ�WKH�HDUO\�&���IURP�DQ�
HDUOLHU�WKUHH�DQG�D�KDOI�ED\�
KRXVH�GDWLQJ�IURP�WKH�&����
DQG�LQFRUSRUDWHV�PXFK�RI�WKH�
ODWWHU
V�WLPEHU�IUDPLQJ��7KH�
WHUUDFH�LV�OLNHO\�WR�KDYH�
RULJLQDOO\�KDG�D�VLQJOH�URRP�
SODQ��DOWKRXJK�LWV�IRUP�KDV�
HYROYHG�VLQFH��7KHUH�KDYH�
EHHQ�YDULRXV�H[WHQVLRQV�DQG�
DOWHUDWLRQV��LQFOXGLQJ��LQ�WKH�
&����WKH�UHEXLOGLQJ�RI�WKH�
XSSHU�VHFWLRQ�RI�WKH�UHDU�JDEOH�
ZLQJ�WR�QR�����DQG�WKH�DGGLWLRQ�
RI�D�OHDQ�WR�UHDU�RXWVKXW�WR�QR��
����,Q�WKH�����V��D�ED\�ZDV�
DGGHG�WR�WKH�VRXWKHUQ�IODQN�RI�
QR������WKH�HQWUDQFH�ZDV�
UHORFDWHG�IURP�WKH�JDEOH�HQG�
WR�WKH�IURQW��DQG�WKH�DGGLWLRQ�WR�
WKH�UHDU�RI�D�WZR�VWRUH\�
SURMHFWLQJ�UHDU�JDEOH�ZLQJ�ZDV�
DGGHG�

1RWZLWKVWDQGLQJ�WKH�&���DQG�&���DOWHUDWLRQ�WR�
WKH�EXLOGLQJ��D�VLJQLILFDQW�SURSRUWLRQ�RI�RULJLQDO�
&���WLPEHU�IUDPH�VXUYLYHV�LQ�DOO�WKUHH�FRWWDJHV��
LQFOXGLQJ�VXEVWDQWLDO�HOHPHQWV�RI�WKH�URRI�
VWUXFWXUH��,W�LV�WKHUHIRUH�LQGLFDWLYH�RI�LWV�GLIIHUHQW�
VWDJHV�RI�GHYHORSPHQW�DQG�UHSUHVHQWDWLYH�RI�WKH�
YHUQDFXODU�DUFKLWHFWXUH�RI�WKH�UHJLRQ�´

���1R�����	����

³+RXVH��ODWHU�FRQYHUWHG�LQWR�WZR�FRWWDJHV�DQG�
QRZ�UH�XQLWHG�DV�RQH��/DWH�&���RU�HDUO\�&����
&���EULFN�H[WHQVLRQ��7UXQFDWHG�WLPEHU�IUDPH�ZLWK�
UHG�EULFN�VLOO��LQILOO�SDQHOV�DQG�FDVLQJ�WR�JURXQG�

IORRU��6WHHS�ROG�UHG�WLOH�URRIV�ZLWK�SURPLQHQW�VWDFN�
�DW�Q�Z�HQG����VWRUH\V����OLJKW�IOXVK�OHDGHG�
FDVHPHQW�ZLQGRZ�WR�HDFK�IORRU��(QWUDQFH�LQWR�
EULFN�H[WHQVLRQ�ZLWK���SDQHO�GRRU��KDOI�JOD]HG�
ZLWK�JDEOHG�KRRG��&ODVSHG�SXUOLQ�URRI�ZLWK�FROODU�
DQG�TXHHQ�VWUXW�WUXVV�H[SRVHG�LQ�6�JDEOH�
%HHFK�KHGJH�DUFKHV�RYHU�GULYH�DQG�SHGHVWULDQ�
JDWHV��%ULGJHZDWHU�QXPEHULQJ�SODTXHV�IRU�WZR�
FRWWDJHV��

%HWZHHQ�1R����DQG�1R�1RV�������LV�7KH�2OG�
5HFWRU\��EXLOW�LQ��������DQG�QRW�WR�EH�FRQIXVHG�
ZLWK�%HDQH\V��+LSSHG�URRI��+HGJHG�IURQW�
ERXQGDU\�´

1RV��������-��0RLU�

���1RV��������	����

³%ORFN�RI���KRXVHV��1R�����HDUO\�&����1RV����DQG�
��������IRU�%URZQORZ�HVWDWH��5HG�EULFN�ZLWK�
VWRQH�PXOOLRQHG�ZLQGRZV��VWHHS�ROG�UHG�WLOH�URRIV�
DQG�RSHQZRUN�WLPEHU�WUXVVHV�LQ�JDEOHV�DW�IURQW�RI�
1R�����DQG�RQ�(�VLGH�RI�1R��������VWRUH\V��/�
VKDSHG�EORFN�IRUPHG�E\�LUUHJXODU�H[WHQVLRQV�WR�
V\PPHWULFDO�1R������7KLV�KDV�D���FHOOV�OREE\�
HQWU\�SODQ�ZLWK���ZLQGRZV�WR�HDFK�IORRU��WDOO�
FHQWUDO�JDEOHG�SRUFK��ODUJH�VTXDUH�FHQWUDO�
FKLPQH\�WRSSHG�E\���WDOO�RFWDJRQDO�VKDIWV�ZLWK�
PRXOGHG�FDSV�DQG�EDVHV����OLJKW�FKDPIHUHG�
VWRQH�PXOOLRQHG�ZLQGRZV�RQ��VW�IORRU��ZLWK�EULFN�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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VKLHOGV�LQ�WKH�JDEOHV����OLJKW�
RQ�JURXQG�IORRU��DOO�ZLWK�ODWWLFH�
OHDGHG�FDVHPHQWV��7LPEHU�
IUDPHG�SDUJHWWHG�SRUFK��QRZ�
SHEEOH�GDVKHG�RYHU���,QWHULRU�
KDV�D�FHOODU��7KH�KRXVH�ZDV�
WKH�ODXQGU\�KRXVH�DQG�KDG�
GU\LQJ�JUHHQ�WR�1��1R�����WR�:�
KDV�OLJKWHU�UHG�EULFN�DQG�
PDWFKLQJ�WLOHG�URRI�EXW�UHG�
UHOLHYLQJ�DUFKHV�WR�VWRQH�
PXOOLRQHG�ZLQGRZV�DQG�
SURMHFWLQJ�JDEOHG�FURVVZLQJ�
DQG�GLDJRQDOO\�VHW�VTXDUH�
VKDIWV�WR�FKLPQH\V�DQG�
GHFRUDWLYH�VOLW�ZLQGRZ�ZLWK�
OR]HQJH�GHFRUDWLRQ�LQ�WKH�
JDEOH��&DUYHG�EUDFNHWV�
VSULQJLQJ�IURP�PRXOGHG�FRUEHOV�VXSSRUW�JDEOH�
ULGJH��SXUOLQV�DQG�ZDOOSODWHV��(QWUDQFH�SRUFK�LQ�
WKH�DQJHO�RI�WKH�FURVV�ZLQJ�ZLWK�VWHHS�PRQRSLWFK�
URRI��1R�����IRUPHUO\���KRXVHV��KDV�VLPLODU�
GHWDLOLQJ�DQG�SDUWLDOO\�JOD]HG�WDOO�WLPEHU�SRUFK���$�
GHOLEHUDWHO\�SLFWXUHVTXH�JURXS�RI�HVWDWH�KRXVHV�
DW�HQWUDQFH�WR�SDUN�IDFLQJ�6�ZLWK�(�ZLQJ�
H[WHQGLQJ�1�EHVLGH�URDG���3UHYLRXV�XVHV�DW�
YDULRXV�WLPHV�LQFOXGH�EXWFKHU
V�VKRS�DQG�SRVW�
RIILFH�JURFHUV�

/RZ�EULFN�FDSSHG�IOLQW�ZDOO�WR�1HWWOHGHQ�5RDG�
DQG�WDOO�KHGJH�WR�$VKULGJH�HVWDWH�URDG�´

���&URPHU�:RRG�&RWWDJH�DQG�&URPHU�
&RWWDJH

³%XLOGLQJV�DUH�UHFRUGHG�KHUH�DV�HDUO\�DV������
DQG�WKH�PDLQ�SDUW�RI�WKH�FXUUHQW�&URPHU�:RRG�
&RWWDJH�ZDV�RQFH�WZR�VHSDUDWH�FRWWDJHV�
RFFXSLHG�E\�(VWDWH�ZRUNHUV���7KHUH�DUH�VOLJKWO\�
ODWHU�DGGLWLRQV��&��WK���DV�ZHOO�DV�&��WK�DQG�
&��WK�DGGLWLRQV�ZLWK�VRPH�VXUYLYLQJ�WLPEHU�
IUDPHG�IDEULF�DQG�ZDWWOH�DQG�GDXE�DQG�SDLQWHG�
EULFN�LQILOO�DQG��VRPH�KDQJLQJ�WLOHV����5RRI�LV�FOD\�
WLOHG���7KH�EXLOGLQJ�FRQVLVWV�RI�D�ORQJ�WZR�VWRUH\�
UDQJH��EXLOW�JDEOH�HQG�WR�URDG��QRZ�OLQNLQJ�WKH�
WZR�IRUPHUO\�GHWDFKHG��SHUKDSV�VLQJOH�VWRUH\��
FRWWDJHV��WKHPVHOYHV�ZLWK�ODUJH�VLGH�DQG�UHDU�
H[WHQVLRQV��

&URPHU�&RWWDJH�LV�DOVR�EHOLHYHG�WR�EH�D�EXLOGLQJ�
RI�VLPLODU�DJH��EXW�ZDV�SUREDEO\�DOZD\V�D�VLQJOH�
FRWWDJH���3DLQWHG�EULFN�ZLWK�VRPH�WLPEHU�IUDPLQJ�
YLVLEOH�´

1RV��������DQG����/LWWOH�*DGGHVGHQ��DW�WKH�QRUWK�HQG�RI�WKH�*UHHQ

���1RV������$VKULGJH�&RWWDJHV�

³(LJKW�HVWDWH�FRWWDJHV�IRU�$VKULGJH��T�Y���������
����&ORXJK�:LOOLDPV�(OOLV�IRU�5W��+RQ��-�&�&��
'DYLGVRQ��0�3��5HQGHUHG�EULFN�ZDOOV�ZLWK�SDQWLOH�
SLWFKHG�URRIV�KLSSHG�WR�HQGV��PXOWL�SDQH�VDVK�
ZLQGRZV��EULFN�FKLPQH\V��&RWWDJHV�DUUDQJHG�LQ�D�
ZLGH�FRXUW\DUG�ZLWK���VHW�IRUZDUG����VHW�EDFN�DQG�
��VHW�IRUZDUG��

3/$1��2QH�UDQJH�RI�IRXU�DWWDFKHG�FRWWDJHV�ZLWK�
D�GHWDFKHG�EORFN�RI�WZR�FRWWDJHV�VHW�IRUZDUG�DW�
HDFK�HQG�IRUPLQJ�D�ZLGH�FRXUW\DUG�ZLWK�DUFKHG�
WKURXJK�SDVVDJH�WR�UHDU�DW�FHQWUH�RI�WKH�UHDU�
UDQJH��7KHVH�IRXU�FRWWDJHV�KDYH�WKUHH�SDUW�
IDFDGHV�ZLWK�FHQWUDO�HQWUDQFH��7KH�VHSDUDWH�WZR�
HQG�EORFNV�FRQVLVW�HDFK�RI�WZR�FRWWDJHV��RQH�
DGGUHVVLQJ�WKH�VWUHHW�ZLWK�D�VLPLODU�WKUHH�SDUW�
HOHYDWLRQ��DQG�WKH�RWKHU�WXUQHG����GHJUHHV�DQG�
SODFHG�VOLJKWO\�SURMHFWLQJ�WR�WKH�VWUHHW�ZLWK�WKH�
HQWUDQFH�IDFLQJ�WR�WKH�RXWVLGH��

(/(9$7,21��6\PPHWULFDO�WKUHH�ED\�IDFDGHV�WR�
HDFK�RI�WKH�IRXU�DWWDFKHG�FRWWDJHV�ZLWK�����
VDVKHV�WR�JURXQG�IORRU�DQG�WKUHH������VDVKHV�WR�
ILUVW�IORRU��%RDUG�VKXWWHUV�VXUYLYH�WR�FHQWUDO�ILUVW�
IORRU�ZLQGRZ�RI�RQH�XQLW��&HQWUDO�GRRUV�ZLWK�
FDQWLOHYHUHG�IODW�URRI�SRUFKHV�WR�HDFK�FRWWDJH��
6KDUHG�EULFN�FKLPQH\V�EHWZHHQ�FRWWDJHV��5HDU�
HOHYDWLRQ�RI�WKLV�UDQJH�KDV�WKUHH������VDVKHV�WR�
FHQWUH�WZR�FRWWDJHV��RQH�����WR�HDFK�HQG�FRWWDJH��
7KH�VHW�IRUZDUG�EORFNV�RI�WZR�XQLWV�FRQVLVW�RI�WKH�
VDPH�HOHYDWLRQV�EXW�WKH�VKRUW�HQG�RI�WKH�RXWVLGH�
XQLWV�DGGUHVVLQJ�WKH�VWUHHW�ZLWK�JURXQG�IORRU�����

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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VDVK�DQG�VKDOORZ�VHPL�FLUFXODU�DUFK�ZLWK�IODQNLQJ�
VKXWWHUV��5RXQG�SODTXHV�RXWOLQHG�LQ�EODFN�
WKURXJKRXW�VFKHPH��
-&&'
�WR�IURQW�OHIW�FRWWDJH�
�VLGH�ZDOO�WR�VWUHHW���
$VKULGJH�&RWWDJHV�����
�WR�
FHQWUH�RI�UHDU�UDQJH�RYHU�WKH�DUFKHG�WKURXJK�
SDVVDJH��DQG�EODQN�WR�WKH�UHDU�RYHU�DUFKHG�
WKURXJK�SDVVDJH��(QG�ZDOO�RI�WKH�HQG�XQLW�KDV�D�
ZLGH�FKLPQH\�WR�FHQWUH�RI�KLSSHG�URRI�DERYH�D�
ZLQGRZ�DW�JURXQG�IORRU��%XLOW�DV�HVWDWH�KRXVLQJ�WR�
$VKULGJH�´�

6285&(6��5LFKDUG�+DVODP��&ORXJK�:LOOLDPV�
(OOLV��5,%$�'UDZLQJV�0RQRJUDSK\�1R�����/RQGRQ��
$FDGHP\�(GLWLRQV��������

(DVW�VLGH�RI�5RDG�

���1RV�����

³/RQJ�7HUUDFH�RI�IRXU�KRXVHV��
����V����6WRUH\V��%ULFN�DQG�VODWH�
URRIV��KLSSHG�DW�HDFK�HQG��ZLWK���
EULFN�VWDFNV��0DLQO\�WZR�OLJKW�
WLPEHU�FDVHPHQW�ZLQGRZV��
,QGLYLGXDO�SRUFK�GHVLJQV��VRPH�
RSHQ��VRPH�FORVHG��
7KH�FRWWDJHV�ZHUH�UHVHUYHG�IRU�
GLIIHUHQW�RFFXSDWLRQV�
� 1R���JDUGHQHU�DQG�FRDFKPDQ�
DW�WKH�5HFWRU\
� 1RV���DQG����DJULFXOWXUDO�
ZRUNHUV�
� 1R���WKH�IRUJH��

+HGJHG�IURQW�JDUGHQV��VRPH�
JUDYHOOHG�IURQWDJH��)LHOGV�EHKLQG´�

����1R���±�2FWREHU�+RXVH�

³/DUJH�KRXVH�VLQFH�WKH�����V��
RULJLQDOO\�WZR�FRWWDJHV��%XLOW�SULRU�
WR�������H[WHQGHG�DQG�
PRGHUQLVHG��
6HW�JDEOH�HQG�WR�WKH�URDG��%ULFN�
ZLWK�WLOHG�URRI��7KUHH�VWDFNV�
'LDPRQG�OHDGHG�OLJKWV��7ULDQJXODU�
RULHO�WR�UHDU�RSHQ�JDEOH�SRUFK�ZLWK�
WLOHG�URRI�DQG�IUHWZRUN��
8VHG�DV�WHD�URRP�DW�RQH�WLPH´��

1RV�����/LWWOH�*DGGHVGHQ

�����1RV�����

³+RXVH�±�RULJLQDOO\�WZR�FRWWDJHV��%XLOW�SULRU�WR�
������UHSXWHGO\�������ZLWK�IRUPHU�VWDEOH�KD\ORIW�
WR�UHDU��FRQYHUWHG�WR�PXVLF�URRP���ò�VWRUH\V��
KD\ORIW�IXOO���VWRUH\V��%ULFN�ZLWK�VODWH�URRIV��
KLSSHG�WR�IURQW�ZLWK���YHOX[�ZLQGRZV�DQG�KLSSHG�
GRUPHU��7DOO�EULFN�FKLPQH\���:LQGRZV�RULJLQDOO\�
OHDGHG�OLJKW��QRZ�SODLQ�JODVV�
&DQWHG�ZDOOV�WR�IURQW��2SHQ�JDEOHG�WLPEHU�SRUFK��
6PDOO�RFXOXV�ZLQGRZ�WR�UHDU�´�

�2ULJLQDOO\�JUDGH�,,,�

����1RV������

³*URXS�RI����LQ�WKUHH��QRW�LGHQWLFDO��SDLUV��$OO���
VWRUH\V��%ULFN��7LOHG�URRIV�ZLWK�JDEOH�HQGV�
1RV���	����DQG����	����IRUP�SDLUV�ZLWK�SDLQWHG�
WLPEHU�FDVHPHQW�ZLQGRZV��$OO�KDYH�WDOO�FHQWUDO�

1RV�������/LWWOH�*DGGHVGHQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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EULFN�VWDFN��1RV������DOVR�
KDYH�HQG�VWDFNV��3RUFK�WR�1R�
��LV�RSHQ�ZLWK�NLQJ�SRVW�WLOHG�
URRI��1RV�������DUH�HDFK�
GRXEOH�IURQWHG��ZLWK�KDOI�
JDEOHG�GRUPHUV��WKDW�WR�1R����
UHWDLQV�WLPEHUZRUN�LQ�WKH�
JDEOH´�

1R����ZDV�WKH�YLOODJH�VWUDZ�
SODLWLQJ�VFKRRO�±�SRVVLEO\�
UHEXLOW�DIWHU�ILUH�

�����&KXUFK�9LHZ�DQG�/*�
9LOODJH�6WRUHV��3RVW�
2IILFH�
�
³%RWK�VLQJOH�VWRUH\�ZLWK�DWWLF�VWRUH\��/*�6WRUHV�
EXLOW�������0HOORZHG�UHG�EULFN��WLOHG�URRIV�±�/DUJH�
JDEOH�HQG�WR�IURQW��9LOODJH�
6WRUHV�RI�,QWHUHVW�DV�SXUSRVH�
EXLOW�SRVW�ZDU�YLOODJH�VKRS´�

&KXUFK�9LHZ�LV�D�PRGHUQ�
FKDOHW�EXQJDORZ�FRQVWUXFWHG�
����V�

����1R����

³+RXVH��(DUO\�&����SRVVLEO\�
DQ�ROGHU�KRXVH�UHPRGHOOHG��
3OXP�EULFN�ZLWK�EODFN�KHDGHUV��
PRXOGHG�EXII�EULFN�GUHVVLQJV�
DQG�VWRQH�PXOOLRQV��6WHHS�ROG�
UHG�WLOH�URRI�FDUULHG�GRZQ�RYHU�
UHDU�RXWVKXW��2II�VHW�EULFN�
VWDFN��6ODWHG���VWRUH\V�EULFN�
UHDU�H[WHQVLRQ��$�V\PPHWULFDO�
��VWRUH\V�DQG�DWWLF���ZLQGRZV�KRXVH�IDFLQJ�:�
ZLWK�JDEOHG�GRUPHUV��FHQWUDO�JDEOHG�EULFN�SRUFK��
VWXFFR�SOLQWK��IORRU�EDQG��DQG�RYHUVDLOLQJ�YHUJHV�
RQ�ODUJH�*RWKLFN�EUDFNHWV��&DEOH�PRXOGHG�EXII�
EULFN�VXUURXQGV�WR���OLJKW�RYROR�PRXOGHG�ZLQGRZV�
ZLWK�ODWWLFH�FDVW�LURQ�FDVHPHQWV��RQ��VW�IORRU�DQG�
��OLJKW�RQ�JURXQG�IORRU��&DEOH�PRXOGHG�URXQG�
DUFKHG�HQWUDQFH�WR�VOLJKWO\�RII�VHW�SRUFK�ZLWK�
QDUURZ�VLGH�ZLQGRZV��&KDPIHUHG�\HOORZ�EULFN�
GRRUZD\�DQG�FRIIHUHG�ZRRGHQ�GRRU�

/RZ�EULFN�ZDOO�WR�IURQW�ZLWK�VHPL�FLUFXODU�EULFN�
FDSSLQJV�DQG�]LJ�]DJ�SDWWHUQLQJ��%ULFN�SLHUV�WR�
SHGHVWULDQ�JDWHZD\�DW�VRXWKHUQ�HQG´��

/LWWOH�*DGGHVGHQ�6WRUHV�DQG�3RVW�2IILFH

1R����/LWWOH�*DGGHVGHQ

�����%ULGJHZDWHU�$UPV�

7KH�%ULGJHZDWHU�$UPV�SXE�LV�WKH�ODUJHVW�EXLOGLQJ�
LQ�WKLV�DUHD��,WV�XSSHU�IORRU�LV�QRZ�FRQYHUWHG�WR�
IODWV�DQG�LW�KDV�EHHQ�H[WHQGHG�VLJQLILFDQWO\�WR�WKH�
UHDU��,W�LV�*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�
GHVFULSWLRQ�UHDGV�DV�IROORZV�

³+RWHO��&����ZLWK�&���ORZHU�HQG�H[WHQVLRQV��5HG�
EULFN�ZLWK�YLWULILHG�KHDGHUV�DQG�OLJKWHU�UHG�DUFKHV��
+LSSHG�VODWH�URRIV��YHOX[�ZLQGRZV�WR�PDLQ�UDQJH���
$�FRPSDFW���VWRUH\V����ZLQGRZV�ORQJ�EORFN�ZLWK�
OREE\�HQWU\�DQG�LQWHUQDO�FKLPQH\�D�WKLUG�IURP�1�
HQG��5RXQG�KHDGHG�WDOO�UHFHVV�ZLWK�QDPHERDUG�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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DERYH�&���JDEOHG�*RWKLFN�
WLPEHU�SRUFK����SDQHO�GRRU�LQ�
KHDY\�IUDPH��*UDGXDWHG�
KHLJKWV�RI�UHFHVVHG�VDVK�
ZLQGRZV�ZLWK�IODW�JDXJHG�
DUFKHV�DQG���������������SDQHV�
IURP�WRS�WR�ERWWRP��

2YHUKDQJLQJ�HDYHV�ZLWK�
SODVWHUHG�VRIILW��6KRUW�6�ZLQJ�
KDV�RQH�ZLQGRZ�RYHU�DQ�HDUO\�
&���SURMHFWLQJ�VWXFFR�SRUFK�
ZLWK�'RULF�FROXPQV��IXOO�
HQWDEODWXUH�DQG�EORFNLQJ�
FRXUVH��5RXQG�KHDGHG�
GRRUZD\�ZLWK�IDQOLJKW���ò�
VWRUH\V�1�ZLQJ�IRUPHUO\�VLQJOH�
VWRUH\�EXW�H[WHQGHG�DQG�
IORRUHG�LQ�HDUO\�&����ZLWK�SODW�
EDQG����VHJPHQWDO�KHDGHG�
ZLQGRZV�ULVH�WKURXJK�HDYHV��
DQG���ORQJ���OLJKW�FDVHPHQWV�
ZLWK�IODW�JDXJHG�DUFKHV�EHORZ�
IORRU�EDQG��%XON\�PDQVDUGHG�
UHDU�ZLQJ�QRW�RI�VSHFLDO�
LQWHUHVW��,QWHULRU�KDV�FHQWUDO�
FKLPQH\�SDUWO\�FXW�DZD\��DQG�
D[LDO�EHDPV��FKDPIHUHG�ZKHUH�
H[SRVHG�LQ���URRPV��ZLWK�RJHH�
VWRSV�RI���SDWWHUQV�´

7KH�EXLOGLQJV�KHUH�DUH�WKH�
H[FHSWLRQ�LQ�WKH�YLOODJH�LQ�WKDW�
WKH\�DUH�EXLOW�XS�WR�WKH�
SDYHPHQW�
�
/DUJH�ILHOG�JDS�EHIRUH�QH[W�SDLU�RI�FRWWDJHV�

�����%ULGJHZDWHU�0HZV�&RWWDJH

7KLV�LV�D�ODUJH�PHOORZ�UHG�EULFN�WZR�VWRUH\�
FRQYHUWHG�EDUQ��HQG�RQ�WR�WKH�URDG���2ULJLQDOO\�LW�
ZDV�WKH�FRDFK�KRXVH�DQG�VWDEOLQJ�IRU�WKH�
%ULGJHZDWHU�$UPV�+RWHO���7KH�URRI�LV�VODWH���,W�
SUREDEO\�GDWHV�EDFN�WR��DURXQG�������WKH�HDUOLHVW�
GD\V�RI�WKH�KRWHO��DQG�ZDV�FRQYHUWHG�WR�
UHVLGHQWLDO�XVH�LQ��������,W�LV�DFFHVVHG�YLD�WKH�
GULYHZD\�DORQJ�WKH�VLGH�RI�WKH�%ULGJHZDWHU�$UPV�

�����1RV����	���

6HPL�GHWDFKHG�V\PPHWULFDO�SDLU��XSSHU�VWRUH\�
URXJK�FDVW�UHQGHUHG��QRZ�SDUWLDOO\�SDLQWHG�ZLWK�

H[SRVHG�UHG�EULFN�GUHVVLQJV��2XWHU�OHDQ�WR�
EUDFNHWHG�DQG�WLOHG�SRUFKHV����VWRUH\�VLGH�
H[WHQVLRQ�WR�1R�����OHDQ�WR�RQ�VLGH�RI�1R������
7LOHG�URRIV��ZLWK�FKXQN\�GHFRUDWLYH�FHQWUDO�
FKLPQH\�ZLWK�PRXOGHG�VWULQJ�DQG�EOLQG�SDQHOV��
$SSOLHG�IUDPLQJ�WR�ODUJH�GRUPHU�JDEOHV�WR�XSSHU�
��OLJKW����SDQHG�FDVHPHQW�ZLQGRZV��ZKLFK�KDYH�
SURMHFWLQJ�EULFN�FKHHNV�DQG�SURPLQHQW�PHWDO�
JXWWHU�EUDFNHWV��([WHQVLRQ�KDV�VLPLODU�XSSHU�
ZLQGRZ�EXW�ZLWK�UDNLQJ�VWUXWV�DQG�ZLWKRXW�WKH�
EULFN�FKHHNV�RYHU�FDQWHG�ED\�ZLQGRZ�DQG�SDQHOV�
LQ�EHWZHHQ��

3UHYLRXVO\�VLWH�RI�IRXU�FRWWDJHV��UHEXLOW�������
6DLG�WR�EH�ODVW�%URZQORZ�&RWWDJHV�HYHU�EXLOW��
3DUJHWWHG�SDQHOV�WR�JDEOH�HQGV��WKDW�WR�1R����UH�
ORFDWHG��"��WR�IURQW�RI�H[WHQVLRQ��GLVSOD\LQJ�
%URZQORZ�FRDW�RI�DUPV�ZLWK�IDPLO\�PRWWR�
(VVH�

7KH�%ULGJHZDWHU�$UPV�3XE�DQG�)ODWV

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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TXDP�YLGHUL
��WRJHWKHU�ZLWK�
LQLWLDOV�%��%URZQORZ��DQG�$%�
�$GHODLGH�%URZQORZ���1R����
VHUYHG�DV�ERWK�D�SROLFH�KRXVH�
DQG�VFKRROPDVWHU
V�KRXVH�

)OLQW�ZDOO�ZLWK�EULFN�SLHUV�DQG�
WULDQJXODU�EULFN�FDSSLQJ�
VWRQHV���

�����1R�����	�������$FFHVV�
IURP�&KXUFK�5RDG��

7KLV�LV�D�ODUJH�IUDPHG�EXLOGLQJ�
ZLWK�DWWLF�VWRUH\�DW�ULJKW�DQJOHV�
VLWXDWHG�WR�VRXWK�DQG�LQ�UHDU�
JDUGHQ��,W�LV�*UDGH�,,�OLVWHG�DQG�
WKH�OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�
IROORZV�

³+RXVH��&����VXEGLYLGHG�
F�������H[WHQGHG�DQG�UH�
PRGHOOHG�������IRU�/RUG�
%URZQORZ��GDWHG�VKLHOG�RQ�6�
JDEOH�FKLPQH\���KDOI�WLPEHUHG�
UHDU�H[WHQVLRQ�DQG�PDGH�RQH�
KRXVH�������&��WK�WLPEHU�
IUDPH�HQFDVHG�LQ�&���KDOI�
WLPEHULQJ�LQ�D�FORVH�VHW�JULG�
ZLWK�SOXP�EULFN�DQG�EOXH�EULFN�
LQILOO�WR�IRUP�V\PPHWULFDO�SDLU�
RI�FRWWDJHV���6WHHS�ROG�UHG�WLOH�
URRI��$��ò�VWRUH\V�KRXVH�
IDFLQJ�:�ZLWK�ODUJH���VKDIW�ROG�
FHQWUDO�FKLPQH\�ZLWK�WDOO�SRWV��
(QG�JDEOHG�FKLPQH\V�WR������HQG�H[WHQVLRQ����
ZLQGRZV�ORQJ����JDEOHG�GRUPHUV�DW�HDYHV��/DWWLFH�
OHDGHG�FDVHPHQWV���DOO���OLJKWV�H[FHSW�WR�SULQFLSDO�
JURXQG�IORRU�URRPV��ZKLFK�KDYH���OLJKWV��'RRUZD\�
WR�QRUWK�FRWWDJH�LQILOOHG�DQG�UHSODFHG�ZLWK���OLJKW�
ZLQGRZ��:DVK�KRXVH�ODWH�&��WK��&���SDUDOOHO���
VWRUH\V�UHDU�UDQJH�XVLQJ�WLPEHUV�IURP�D�6XIIRON�
EDUQ��%OXH�%URZQORZ�1RV����	����SODTXHV��

'ZDUI�ZDOO�WR�URDG��IOLQW�ZLWK�EULFN�SLHUV�DW�
LQWHUYDOV�DQG�WULDQJXODU�FDSSLQJV�´

�����1R����

+RXVH�DQG�IODW������V��H[WHQGHG�DQG�GLYLGHG�
������%ULFN�DQG�WLOHG�URRI��6RPH�IDOVH�IUDPLQJ�WR�
WKH�WKUHH�JDEOHG�GRUPHUV��6HQVLWLYH�FRUQHU�
SRVLWLRQ�

1RV����DQG����/LWWOH�*DGGHVGHQ�ZLWK�%URZQORZ�3DUJHWWLQJ

1R�������/LWWOH�*DGGHVGHQ

������������-RKQ�2
�*DGGHVGHQ
V�+RXVH�

6LWXDWHG�DW�WKH�MXQFWLRQ�RI�7KH�*UHHQ�DQG�&KXUFK�
5RDG��1R�YHKLFXODU�DFFHVV�IURP�*UHHQ��)RUPDO�
JDUGHQV�WR�IURQW��DQG�UHODWLRQVKLS�WR�WKH�:DU�
0HPRULDO�RQ�*UHHQ��ZKLFK�IRUPV�SDUW�RI�IURQW�
ERXQGDU\���7R�WKH�IURQW��LW�HQMR\V�YLHZV�WR�WKH�
*UHHQ�DQG�WKH�7XGRU�/RGJH�HQWUDQFH�WR�$VKULGJH�
3DUN���7R�WKH�UHDU��LW�HQMR\V�YLHZV�DORQJ�&KXUFK�
5RDG��WKH�SOD\LQJ�ILHOGV�DQG�DFURVV�WKH�RSHQ�
ILHOGV�EH\RQG�WR�WKH�&KXUFK��

,W�LV�*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�DV�IROORZV�

³&RXUW�KRXVH��QRZ�D�KRXVH��&LUFD�������DOWHUHG�WR�
D�KRXVH�DQG�H[WHQGHG�LQ�ODWH�&����UHVWRUHG������

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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DQG�XVHG�DV�D�YLOODJH�
UHDGLQJ�URRP��VROG�
DQG�EHFDPH�D�KRXVH�
F�������DGGLWLRQV�WR�
IURQW�DQG�1�HQG�RI�D�
&���KRXVH�IURP�
+DZVWHDG��6XIIRON��
DQG�ODWH�&���1�ZLQJ�
IURP�:UHVWOLQJZRUWK�
0DQRU��%HGV�������
���E\�)UDQN�-HQQLQJV�
DUFKLWHFW���ò�VWRUH\V�
UHDU�H[WHQVLRQ�
F������

7LPEHU�IUDPHV�RQ�
EULFN�VLOOV��H[SRVHG�
FORVH�VWXGGLQJ�RQ�
JURXQG�IORRU��
SDQHOOHG�UDGLDO�
SDWWHUQ�SDUJHWWLQJ�WR�
�VW�IORRU�EROGO\�MHWWLHG�RQ�:�IURQW��)URQW�ZLQJ�
KLJKHU�UHG�EULFN�VLOO�DQG�H[SRVHG�FORVH�VWXGGLQJ�
ZLWK�SODVWHUHG�SDQHOV��6WHHS�ROG�UHG�WLOH�URRIV��
��OLJKW�IOXVK�FDVHPHQW�ZLQGRZV�ZLWK�LURQ�RSHQLQJ�
OLJKWV�DQG�OHDGHG�JOD]LQJ��$�ODUJH���VWRUH\V�
EXLOGLQJ�IDFLQJ�:�ZLWK���ED\V�XSSHU�KDOO�DW�6�
ULFKO\�ILQLVKHG�ZLWK�EROG��IW�MHWW\��DQG�ZLGH�DUFKHG�
RSHQLQJV�RQ�6�DQG�:�OLNH�RULJLQDO�VKRS�ZLQGRZV��
6WDLU�RQ�1�SRVVLEOH�RULJLQDO��1�FURVVZLQJ�MHWWLHG�
DW�:�JDEOH�SRVVLEO\�FRQWHPSRUDU\��KDV�KLJKHU�
IORRU�OHYHOV�DQG�SODLQHU�WUHDWPHQW��*DEOHG�GRUPHU�
LQ�KLSSHG�IURQW�URRI��/DUJH�FKLPQH\�DW�MXQFWLRQ�RI�
ZLQJV��)URQW�ZLQJ�LV�IRUPHU���ED\�RSHQ�KDOO�ZLWK�
LQVHUWHG�IORRU�DQG�ODUJH�LQWHUQDO�UHG�EULFN�FKLPQH\�
IURP�1�(VVH[����VWRUH\V�1�ZLQJ�LV�SDLQWHG�EULFN�
ZLWK�PRGLOOLRQHG�HDYHV�FRUQLFH�DQG�FURVV�
ZLQGRZV�ZLWK�OHDGHG�JOD]LQJ��7KH�ILUVW�IORRU�KDOO�LV�
XQHTXDOOHG�LQ�+HUWV�IRU�WKH�SURIXVLRQ�DQG�TXDOLW\�
RI�LWV�RUQDPHQW��5&+0�7\SHVFULSW��DQG�
SUHVXPDEO\�VHUYHG�D�FRPPXQDO�SXUSRVH�VXFK�DV�
D�0DUULDJH�)HDVW�+RXVH�RU�D�&RXUW�+RXVH��

7KH�FRQQHFWLRQ�RI�WKH�&���SK\VLFLDQ�-RKQ�
2
*DGGHVGHQ�ZLWK�WKH�SUHVHQW�EXLOGLQJ�PXVW�EH�
VSXULRXV��&ORVH�VWXGGLQJ��PRXOGHG�DUFKHG�ZLQG�
EUDFHV��PRXOGHG�FDPEHUHG�WLH�EHDPV�ZLWK�
FDUYHG�NQHH�EUDFHV�WR�PRXOGHG�MRZOHG�SRVWV����
LQWHUPHGLDWH�WUXVVHV�LQ�FODVSHG�SXUOLQ�URRI�HDFK�
ZLWK�FDPEHUHG�FROODUV�DQG�VROLG�DUFKHG�EUDFHV�
ZLWK�FDUYHG�VSDQGUHOV�DQG�VWXE�WLH�EHDPV�ZLWK�
KXPDQ�KHDGV��UHQHZHG�E\�/DZUHQFH�7DQQHU�LQ�

SODVWHU�DW�UHVWRUDWLRQ���&RQYHUVLRQ�WR�D�KRXVH�LQ�
ODWH�&���LQYROYHG�LQILOOLQJ�RI�ZLGH�JURXQG�IORRU�
RSHQLQJV��LQVHUWLQJ�ODUJH�EULFN�VWDFN�DW�1�ZLWK�
OREE\�HQWUDQFH�IURP�:��5DLVHG�DQG�ILHOGHG�
SDQHOOHG�JURXQG�IORRU�URRP�PDGH�E\�WDNLQJ�LQ�
SDUW�RI�D�OHDQ�WR���VW�IORRU�SUREDEO\�SDUWLWLRQHG�DW�
FHQWUDO�WUXVV��%ULFN�1�ZLQJ�ZLWK��VW�IORRU�FRUEHOOHG�
RQ���PRXOGHG�FRXUVHV�ZLWK�D�NLWFKHQ�RQ�JURXQG�
IORRU��7UDQVSODQWHG�&���IURQW�ZLQJ�KDV�FURZQ�
SRVW�URRI�ZLWK���ZD\�EUDFLQJ�DQG�RFWDJRQDO�SRVW�
ZLWK�PRXOGHG�FDS�DQG�EDVH��DOVR�ILQH�PRXOGHG�
MRLVWV�DQG�PDLQ�EHDP�LQ�LQVHUWHG�IORRU����FHQWUH�
DUFKHG�FKDPIHUHG�EULFN�ILUHSODFH��DQG�GLDPRQG�
PXOOLRQHG�ZLQGRZV��%ROHFWLRQ�PRXOGHG�ILUH�
VXUURXQG�RQ��VW�IORRU�RI�1�ZLQJ�

�5&+0����������QR����3HYVQHU������������
5&+0�7\SHVFULSW��6HQDU�������������´

�����1R����	����

7KLV�LV�D�*UDGH�,,�OLVWHG�EXLOGLQJ�ZLWK�QR�YHKLFXODU�
DFFHVV�IURP�WKH�*UHHQ��7KH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�DV�IROORZV�

³+RXVH��&���RU�HDUOLHU��5HG�DQG�EOXH�EULFNV�LQ�
KHDGHU�ERQG��6WHHS�ROG�UHG�WLOH�URRI�KDOI�KLSSHG�
DW�:��$��ò�VWRUH\V����FHOOV�KRXVH�IDFLQJ�6�ZLWK�
:�HQG�WR�URDG��/DUJH�LQWHUQDO�FKLPQH\�D�WKLUG�
IURP�1�HQG�KDV���GLDJRQDOO\�VHW�VTXDUH�VKDIWV��
6LPLODU�VKDIWV�WR�6�ODWHUDO�FKLPQH\�WR�:�SDUW�������

-RKQ�2
*DGGHVGHQ
V�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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��ZLQGRZV�RQ�6�ZLWK�
VPDOO�JDEOHG�GRUPHU�RQ�
URRIVORSH�LQ�PLGGOH��'RRU�
LQWR�(�SDUW��)OXVK�
FDVHPHQW�ZLQGRZV�ZLWK�
OHDGHG�JOD]LQJ��RQH�RI���
OLJKWV�ZLWK�ROG�LURQ�
FDVHPHQW��&���PDWFKLQJ�
UHDU�ZLQJ�DW�1(�ZLWK�
ODWHUDO�FKLPQH\���
([SRVHG�WLPEHU�IUDPLQJ�
LQWHUQDOO\�VKRZV�WKLV�ZDV�
RQFH�D�ODWH�PHGHLYDO�
RSHQ�KDOO�´

�����1RV��������/LWWOH�
*DGGHVGHQ�

5RZ�RI���WHUUDFHG�FRWWDJHV��
%XLOW�������RQ�VKLHOG�WR�1R�����
E\�/RUG�%URZQORZ�DV�HVWDWH�
KRXVHV��WKHQ�FDOOHG�WKH�³1HZ�
&RWWDJHV´��ODWHU�WKH�³1HZ�
+RXVHV´��5HG�EULFN�ZLWK�FUHDP�
EULFN�KRUL]RQWDO�EDQGLQJ��5HG�
WLOHG�URRI��7KUHH�WDOO�EULFN�
VWDFNV���/HDGHG�OLJKW�ZLQGRZV��
7LPEHU�GRRUV���6HW�ZHOO�EDFN�
IURP�WKH�*UHHQ��

�����7HOHSKRQH�([FKDQJH�

%HKLQG�WKLV�URZ�RI�FRWWDJHV�LV�
WKH�YLOODJH�7HOHSKRQH�
([FKDQJH�EXLOW�LQ������WR�
UHSODFH�WKH�ILUVW�H[FKDQJH��
ZKLFK�FDQ�VWLOO�EH�VHHQ�DV�DQ�
RXWEXLOGLQJ�LQ�WKH�JDUGHQ�RI�.LQJKDP
V�0HDGRZ��

�����1R����.HHSHU
V�&RWWDJH

5HSXWHGO\�&��WK�EXW�SRVVLEO\�FRQWDLQLQJ�HDUOLHU�
IDEULF��7ZR�VWRUH\V��UHG�EULFN�ZLWK�YLWULILHG�EODFN�
KHDGHUV��*DEOH�HQGHG�WLOHG�URRI�DQG�VWDFNV�
WRZDUGV�HDFK�JDEOH��6\PPHWULFDO�ZLWK�WLPEHU���
OLJKW�ZLQGRZV�DQG�FHQWUDO�JDEOHG�SRUFK��ZLWK�
VLQJOH�VWRUH\�H[WHQVLRQ�DW�(��HQG���6PDOO�SDQHG�
<RUNVKLUH�VOLGLQJ�VDVKHV�WR�UHDU�RI�PDLQ�KRXVH���
/DUJH�H[WHQVLRQ�WR�UHDU�1��HQG��RII�ZKLFK�WKH�
JDUDJH�H[WHQVLRQ�H[WHQGV��SDUDOOHO�ZLWK�WKH�PDLQ�
KRXVH��7DUPDF�GULYH�RII�*UHHQ��

1R�������/LWWOH�*DGGHVGHQ��3KRWR��-�0RLU�

7HOHSKRQH�([FKDQJH�EXLOGLQJ

�����1RV�����	����<HZ�7UHH�&RWWDJH��

5HSXWHGO\�HDUO\���WK�FHQWXU\��ZKHQ�LW�ZDV�
UHFRUGHG�DV�WZR�FRWWDJHV��EXW�SRVVLEO\�
LQFRUSRUDWLQJ�HDUOLHU�IDEULF�IURP�D�FRWWDJH�
UHIHUUHG�WR�LQ��������%ULFN�ZLWK�JDEOH�HQGHG�WLOHG�
URRI��/HDQ�WR�DW�(��HQG����VPDOO�GRUPHUV�WR�IURQW��
5LGJH�VWDFN�DQG�VWDFN�DW�(��HQG��7DOO�JDEOHG�
SRUFK�
�
1R�YHKLFXODU�DFFHVV�IURP�*UHHQ�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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�����1R����$OIRUG�&RWWDJH

6HW�EDFN�IURP�1R�����
&RQVWUXFWHG�LQ�WZR�SKDVHV��
ODWHU�SKDVH������E\�
9LVFRXQW¶V�&RURQHW�GHQRWLQJ�
UHEXLOGLQJ�GDWH��6RPH�WLPEHU�
IUDPLQJ�LQ�IURQW�JDEOH�DQG�:��
ZLQJ�ZLWK�QDUURZ�VOHQGHU�
IUDPLQJ��RWKHUZLVH�EULFN��
7LOHG�URRIV��WDOOHU�VHFWLRQ�WR�
(��ZLWK�JDEOH�HQGV��3UHYLRXV�
XVHV�LQFOXGH�EXWFKHUV�VKRS�
DQG�SXEOLF�KRXVH��

�����1R����

7KLV�KRXVH�KDV�D�SURPLQHQW�
SRVLWLRQ�RQ�WKH�*UHHQ���,W�LV�
*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�
GHVFULSWLRQ�UHDGV�DV�IROORZV�

³*URFHU
V�VKRS��ODWHU�WKH�2OG�
3RVW�2IILFH��QRZ�D�KRXVH��
������FDUYHG�RQ�
PRQRJUDPPHG�FRUQHU�VWRQH��
SHUVRQDOO\�GHVLJQHG�E\�/DG\�
0DULDQ�$OIRUG��EHFDPH�D�
KRXVH�������5HG�EULFN�ZLWK�
JUH\�KHDGHUV��VDQG\�UHG�
GUHVVLQJV�WR�RSHQLQJV��5HG�
WLOHG�URRIV����VWRUH\V�VPDOO�
KRXVH�IDFLQJ�1�EHVLGH�WKH�
*UHHQ��ZLWK�SURMHFWLQJ�VPDOO�
DUFDGHG�HQWUDQFH�DW�1:����
XSSHU�ZLQGRZV�RQ�1�DUH�
JDEOHG�ZLWK�KHUULQJERQH�
EULFNZRUN�DERYH�WKH�
ZLQGRZV��)UDPHG�SDQHO�RQ�
1:�FRUQHU�DQG�VWRQH�ZLWK�
PRQRJUDP�DQG�FRURQHW�LQ�KLJK�UHOLHI�DQG�
HQJUDYHG�GDWH�RQ�6:�FRUQHU��0RXOGHG�EUDFNHWV�
WR�RYHUKDQJLQJ�:�YHUJH�RI�URRI�RYHU�D�WULDQJXODU�
RULHO�ZLWK�VFDOORSHG�WLOHG�URRI�DQG�UHFWDQJXODU�ED\�
ZLQGRZ�ZLWK�VLPLODU�WLOHV�DQG�WLPEHU�PXOOLRQHG�
ZLQGRZV��2YROR�PRXOGHG�EULFN�VXUURXQGV�WR�
OHDGHG�WLPEHU�ZLQGRZV��7DOO�FHQWUDO�FKLPQH\�ZLWK�
��FRQMRLQHG�FLUFXODU�VKDIWV�ZLWK�VTXDUH�EDVHV�DQG�
TXDWUHIRLO�FDSV��'HVLJQHG�DV�D�PRGHO�YLOODJH�
VKRS��6LQJOH�VWRUH\�&���PDWFKLQJ�UHDU�ZLQJ�DW�
6:���6HQDU�����������´

1R�����$OIRUG�&RWWDJH�

1R����/LWWOH�*DGGHVGHQ

�����1R����7KUHH�&KLPQH\V

7KLV�LV�*UDGH�,,�OLVWHG���7KH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�DV�IROORZV�

³+RXVH��/DWH�&���HDUO\�&����FDVHG�IRU�/RUG�
%URZQORZ�������7LPEHU�IUDPH�HQFDVHG�LQ�&���
UHG�EULFN�ZLWK�JUH\�KHDGHUV�RQ�JURXQG�IORRU���VW�
IORRU�IURQW�DQG�VLGHV�IDFHG�ZLWK�D�JULG�RI�GDUN�
WLPEHUV�LQILOOHG�ZLWK�EXII�DQG�OLJKW�UHG�EULFN�LQ�
EDQGV��7LPEHUHG�JDEOH�RI�6�FURVVZLQJ�ZLWK�UHG�
EULFN�LQILOO�DQG�VWRQH�SODTXH�ZLWK��(%��DQG�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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FRURQHW��6WHHS�ROG�UHG�WLOH�URRIV��
$�7�SODQ�KRXVH�IDFLQJ�:����
VWRUH\V����ZLQGRZV�ORQJ��
HQWUDQFH�WR�VWDLU�KDOO�QH[W�
FURVVZLQJ�E\�ERDUGHG�GRRU�LQ�
JDEOHG�SRUFK����ODUJH�H[WHUQDO�
FKLPQH\V�DW�1�HQG��WKH�VHFRQG�
WR�WKH�VODWH�URRIHG�RXWVKXW��7DOO��
��VKDIW�FKLPQH\�VHUYLQJ�
FURVVZLQJ�DW�MXQFWLRQ�RI�ZLQJV�
DQG�RQ�5+�RI�HQWUDQFH����OLJKW�
ODWWLFH�OHDGHG�ZLQGRZV������OLJKW�
RQ�XSSHU�IORRU�RI�KDOO�UDQJH��
ZKLFK�KDV�KDG�LWV�IURQW�ZDOO�
KHLJKWHQHG��&RUQHU�SRVW�DQG�
ZDOO�VWXGV�H[SRVHG�DW�6(�DQG�6�
ZDOO�RI�FURVVZLQJ�ZKLFK�KDV�D�
VWHHS�VLGH�SXUOLQ�URRI��DQG�D�
KROORZ�FKDPIHUHG�D[LDO�IORRU�
EHDP�´

�����1R���

$�VLPSOH�DQG�XQVSRLOW�GHWDFKHG�
KRXVH�ZLWK�EULFN�ZDOO�WR�IURQW��
RIIVHW�EULFN�FKLPQH\�ZLWK�WDOO�
SRWV��JDEOHG�RSHQ�SRUFK�WR�IURQW�
DQG�WLPEHU�FDVHPHQW���OLJKW�
ZLQGRZV��,W�LV�*UDGH�,,�OLVWHG�DQG�
WKH�OLVWLQJ�GHVFULSWLRQV�UHDGV�DV�
IROORZV�

³+RXVH��/DWH�&����5HG�EULFN�
FKHTXHUHG�ZLWK�EODFN�KHDGHUV��
7ZLQ�SLWFKHG�VODWH�URRI��*DEOHG�
RSHQ�SRUFK�WR�IURQW��6LPSOH�DQG�
XQVSRLOW��,QFOXGHG�IRU�JURXS�
YDOXH�´�

�����1R����

7ZR�VWRUH\�KRXVH��/DWH�&��WK��
HDUO\�&��WK��<HOORZ�EULFN�DQG�
XQXVXDOO\��KLSSHG�VODWH�URRI�ZLWK�
FHQWUDO�EULFN�VWDFN�DQG�ZRRGHQ�
ODQWHUQ�OLJKW��6TXDUH�SODQ�EXW�
ZLWK�IURQW�GRRU�EORFNHG��
6\PPHWULFDO�IURQWDJH��ZLWK���
RYHU���SDQHG�VDVKHG�HDFK�VLGH�
RI�EOLQG�ZLQGRZ�DQG�GRRU��
+LSSHG�URRI�H[WHQVLRQ�WR�UHDU���
%ULFN�DQG�ZURXJKW�LURQ�LQWHUQDO�
IHQFH�LQ�IURQW�JDUGHQ�

1R����/LWWOH�*DGGHVGHQ

1R����/LWWOH�*DGGHVGHQ

1R����/LWWOH�*DGGHVGHQ

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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�����1R����	����

3DLU�RI�VHPL�GHWDFKHG�GZHOOLQJV������V��
FRQYHUWHG�LQWR�RQH�GZHOOLQJ�LQ�������7ZR�VWRUH\V��
RULJLQDOO\�V\PPHWULFDO��ZLWK�VLQJOH�VWRUH\�OHDQ�WR�
H[WHQVLRQ�DW�1��HQG��5RXJK�UHQGHUHG�ZLWK�EULFN�
GUHVVLQJV�DQG�WLOHG�URRI�ZLWK�FHQWUDO�JDEOHG�URRI��
FHQWUDO�UHQGHUHG�VWDFN�DQG�UHQGHUHG�DEOH�
FKLPQH\V��7KUHH�OLJKW�GLDPRQG�JOD]HG�PXOOLRQ�
ZLQGRZV�EHWZHHQ�HQWUDQFH�GRRUV��1R����UHWDLQV�
JDEOHG�URRI�SRUFK��1R����PRGLILHG�DQG�H[WHQGHG�
WR�HDFK�VLGH��ERWK�WLOHG��7ZR�OLJKW�ZLQGRZV�DERYH�
LQ�WKH�FHQWUDO�JDEOH��)RUPV�JURXS�ZLWK�1R�����

�����1R���
�
'HWDFKHG�WZR�VWRUH\�GZHOOLQJ��UHQGHUHG�ZLWK�WLOHG�
URRI��ZLWK�V\PPHWULFDO�IURQWDJH�HFKRLQJ�WUHDWPHQW�
RI�1RV�����	����EXW�ZLWK�ODUJHU�FHQWUDO�JDEOH�DQG�
QR�FHQWUDO�VWDFN����OLJKW�PXOOLRQ�ZLQGRZV�WR�HDFK�
VLGH�RI�JDEOHG�WLPEHU�DQG�WLOHV�SRUFK�ZLWK�WZR�
OLJKW�ZLQGRZV�LQ�WKH�FHQWUDO�JDEOH��
)RUPV�JURXS�ZLWK�1RV����DQG�����

0DULDQ�/RGJH�(VWDWH��'HQLVRQ�+RXVH�
FRPSOH[��LQFOXGLQJ�'HQLVRQ�+RXVH��
'HQLVRQ�/RGJH�	�0DULDQ�/RGJH����	���
%DQQHUGRZQ���7KH�&RDFK�+RXVH��2VWOHUV��
&KLOWHUQ�0HDG��%DUQ�&RWWDJH��7KH�
6XPPHU�+RXVH��2UFKDUG�(QG��$SSOHJDUWK�
DQG�/XWHFH�

6LWXDWHG�EHKLQG�WKH�PDLQ�EXLOGLQJ�OLQH�RQ�WKH�
*UHHQ�DQG�DFFHVVHG�E\�D�GULYH�RII�WKH�*UHHQ��WKH�
0DULDQ�/RGJH�(VWDWH�LQFOXGHV�'HQLVRQ�+RXVH�RQ�
WKH�VLWH�RI�DQ�HDUOLHU�KRXVH��7KH�UHDU�SURSHUWLHV�
RQ�WKH�(VWDWH�HQMR\�SDQRUDPLF�
YLHZV�DFURVV�XQLQWHUUXSWHG�
RSHQ�ILHOGV�WRZDUGV�WKH�&KXUFK��

�����'HQLVRQ�+RXVH�

'HQLVRQ�+RXVH������V��EXW�
�����E\�VKLHOG�RYHU�SRUFK��EXW�
RQ�VLWH�RI�HDUOLHU�PLG���WK�
FHQWXU\�EXLOGLQJ��<HOORZ�EULFNV�
ZLWK�VWRQH�GUHVVLQJV��7LOHG�URRI�
ZLWK�QXPHURXV�FOXVWHUV�RI�
FKLPQH\V�ZLWK�WZR�RU�WKUHH�WDOO�
VKDIWV�VHW�GLDJRQDOO\�RQ�VWRQH�
EDVHV�DQG�GHFRUDWLYH�EUDFNHWHG�
PRXOGHG�FDSV��/DUJH�KRXVH��

QRZ�GLYLGHG�LQWR�IRXU�GZHOOLQJV��ZLWK�V\PPHWULFDO�
IURQWDJH�IDFLQJ�WKH�JUHHQ��ZLWK�SURMHFWLQJ�JDEOHG�
FURVV�ZLQJV�HDFK�VLGH�RI�UHFHVVHG�FHQWUDO�HQWU\�
ZLWK�VPDOOHU�JDEOH�DQG�WZR�OLJKW�PXOOLRQ�ZLQGRZ�
RYHU�SURMHFWLQJ�SRUFK�XQGHU�WLOHG�PRQRSLWFK�URRI��
7KH�FURVV�ZLQJV�KDYH�EULFN�GHQWLOOHG�HDYHV�DQG�
VWRQH�FRSLQJV��ZLWK�PRXOGHG�EULFN�
SLHUV
�DW�WKH�
FRUQHUV�UXQQLQJ�XS�WR�PRXOGHG�VWRQH�DQG�EULFN�
FDSLWDOV��(DFK�FURVV�ZLQJ�KDV�YHQWLODWLRQ�VOLW�LQ�
WKH�JDEOH�RYHU���OLJKW�VWRQH�PXOOLRQ�ZLQGRZV�RQ�
HDFK�IORRU��7KH�KDOI�JOD]HG�WLPEHU�GRRU�RI�WZR�
OHDYHV�KDV�VLGHOLJKWV�DQG�PRXOGHG�VWRQH�FDSLWDOV�
HDFK�VLGH�RI�URXQG�DUFKHG�GRRUZD\��7KH�
DV\PPHWULFDO�JDUGHQ�IURQW�KDV�WKUHH�JDEOHV�WR�:��
ZLWK�WLPEHU�IUHWZRUN�WR�WKH�JDEOHV�DQG�EULFN�
OR]HQJH�SDWWHUQV�WR�WKH�H[SRVHG�ZDOOV�RI�WKH�
VWDFN��7KH�ZLQJ�WR�:��HQG�LV�MHWWLHG��)XUWKHU�ORQJ�
UDQJH�WR�(��ZLWK�WZR�VWRUH\�FDQWHG�ED\�ZLQGRZ�WR�
HQG�FURVV�ZLQJ�
�
%XLOW�E\�/DG\�0DULDQ�$OIRUG�RI�$VKULGJH�DQG�WKHQ�
NQRZQ�DV�0DULDQ�/RGJH��VKLHOG�RYHU�SRUFK�RQ�1��
VLGH�EHDUV�WKH�3KHRQV�DQG�WKH�%URZQORZ�
%
����
2QH�RI�WKH�JUHDW�JDUGHQ�FHGDUV�PD\�GDWH�IURP�
WKH�
&DSDELOLW\
�%URZQ�UH�PRGHOOLQJ�RI�$VKULGJH�
3DUN�LQ�WKH�&��WK��7DOO�ERXQGDU\�ZDOO�WR�WKH�IURQW�
UXQQLQJ�VRPH���P�DORQJ�WKH�*UHHQ���,W�EHFDPH�
NQRZQ�DV�'HQLVRQ�+RXVH�DIWHU�0UV�'HQLVRQ�ZKR�
OLYHG�WKHUH�EHWZHHQ������DQG�������8VHG�E\�WKH�
)URHEHO�6FKRRO��ZKLFK�ZDV�HYDFXDWHG�IURP�
/RQGRQ�GXULQJ�WKH�6HFRQG�:RUOG�:DU��

7KH�IRUPHU�'HQLVRQ�+RXVH�ZDV�VSOLW�XS�DIWHU�
:RUOG�:DU���LQWR�'HQLVRQ�+RXVH��'HQLVRQ�/RGJH�
DQG�0DULDQ�/RGJH��WRJHWKHU�ZLWK�%DQQHUGRZQ���
DQG�����7KHUH�DUH�D�IXUWKHU���GZHOOLQJV�RQ�WKH�
IRUPHU�JURXQGV�RI� �'HQLVRQ�+RXVH

'HQLVRQ�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��������������������������������������������������������������������������3DJH���

7KH�&RDFK�+RXVH��
2VWOHUV�DQG�%DUQ�
&RWWDJH�ZHUH�RULJLQDOO\�
XVHG�DV�DQFLOODU\�
EXLOGLQJV�WR�'HQLVRQ�
+RXVH��

�����&RDFK�+RXVH

7KH�&RDFK�+RXVH�ZDV�
IRUPHUO\�WKH�FRDFK�KRXVH�WR�
'HQLVRQ�+RXVH���2ULJLQDOO\�
&��WK���%ORQG�EULFNZRUN���
3ULPDULO\�FDVHPHQW�ZLQGRZV���
&RQYHUWHG������E\�WKH�
3ULQFLSDO�RI�$VKULGJH�
&ROOHJH�

�����2VWOHUV

)RUPHUO\�SDUW�RI�WKH�&RDFK�+RXVH���2ULJLQDOO\�
&��WK���%ORQG�EULFNZRUN���3ULPDULO\�FDVHPHQW�
ZLQGRZV���'LVWLQFWLYH�³$VKULGJH´�UDLOLQJV�DORQJ�
IURQWDJH�RI�GZHOOLQJ�

�����%DUQ�&RWWDJH

%DUQ�&RWWDJH�ZDV�D�JDUGHQHU
V�FRWWDJH�IRU�
'HQLVRQ�+RXVH��,W�KDG�EHHQ�WKDWFKHG�EXW�WKLV�KDV�
EHHQ�UHPRYHG���2ULJLQDOO\�&��WK���5HG�KDQJLQJ�
WLOHV�DW�IURQW���6RPH�OHDGHG�ZLQGRZV����+DV�YLHZV�
IURP�WKH�UHDU�DFURVV�RSHQ�ILHOGV�WR�WKH�&KXUFK�
�
�����&KLOWHUQ�0HDG

6LQJOH�VWRUH\��VHW�DSDUW�IURP�WKH�RWKHU�EXLOGLQJV�
ZLWKLQ�WKH�(VWDWH���&RQVWUXFWHG�LQ��������5HJXODU�
EULFNZRUN���6RPH�OHDGHG�ZLQGRZV���+DV�YLHZV�
DFURVV�RSHQ�ILHOGV�WR�WKH�&KXUFK��

�����2UFKDUG�(QG�	�$SSOHJDUWK

7ZR�KRXVHV�EXLOW�E\�)�*�:KLWPDQ��HDUO\�����V�
DQG�W\SLFDO�RI�WKLV�EXLOGHU
V�GHVLJQV����%RWK�KDYH�
H[WHQVLYH�YLHZV�WR�WKH�UHDU��RYHU�RSHQ�ILHOGV�WR�
WKH�&KXUFK�

�����/XWHFH�

+RXVH��GHVLJQHG�E\�WKH�RZQHU�LQ�������5HQGHUHG�
EULFN��,QFRUSRUDWHV�D�&��WK�VWDLU�IURP�*URVYHQRU�

6TXDUH��/RQGRQ��DQG�D�UH�XVHG�ODWH�&��WK�WR�
HDUO\�&��WK�ILUHSODFH���'RXEOH�HQWUDQFH�JDWHV�
ZHUH�IRUPHUO\�HQWUDQFH�JDWHV�WR�+HPHO�
+HPSVWHDG�JUDYH\DUG��6HQDU������������

�����7KH�6XPPHU�+RXVH

6LQJOH�VWRUH\�FKDOHW�EXQJDORZ�ZKLFK�ZDV�UH�
GHYHORSHG�FRPPHQFLQJ�LQ�-DQXDU\������DQG�LV�
QRZ�D�VXEVWDQWLDOO\�HQODUJHG�EULFN�EXLOW�GZHOOLQJ��
7KH�IRUPHU�SRWWLQJ�VKHGV�LQ�WKH�JURXQGV�RI�
6XPPHU�+RXVH��DQG�OLQNLQJ�LQWR�SDUW�RI�WKH�
IRUPHU�NLWFKHQ�JDUGHQ�ZDOO�WR�'HQLVRQ�+RXVH��DUH�
ORFDOO\�OLVWHG����

�����1R����

7KLV�KRXVH�DSSHDUV�RQ�*LOEHUW�*UH\
V������PDS�
RI�WKH�$VKULGJH�(VWDWH�DQG�LV�SRVVLEO\�RI���WK�
FHQWXU\�RULJLQ����,W�LV�*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�
GHVFULSWLRQ�UHDGV�DV�IROORZV�

³+RXVH��&���RU�HDUOLHU��FDVHG�LQ�UHG�EULFN�LQ�
&���&����1�JDEOH�FKLPQH\�DQG�VPDOO�1(�
H[WHQVLRQ�LQ�����
V�IRU�/RUG�%URZQORZ��6�ZLQJ�
DGGHG�LQ�����
V�DIWHU�VDOH�RI�HVWDWH�DQG�
EXWWUHVVHV�WR�IURQW�ZDOO�DUH�SUREDEO\�RI�WKLV�WLPH��
7LPEHU�IUDPH�FDVHG�LQ�UHG�EULFN��EULFN�6�ZLQJ��ROG�
UHG�WLOH�URRIV��ZLWK�WDOO�EULFN�ULGJH�VWDFN�DW�MXQFWLRQ�
RI�PDLQ�UDQJH�DQG�ZLQJ���$���VWRUH\V�KRXVH��WKH�
ROGHU�SDUW�KDV���IOXVK���OLJKW�<RUNVKLUH�VOLGLQJ�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

7KH�&RDFK�+RXVH��2VWOHUV��%DUQ�&RWWDJH�DQG�&KLOWHUQ�0HDG�
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FDVHPHQW�ZLQGRZV�ZLWK�VPDOO�SDQHV�WR�HDFK�
IORRU��DQG�D���OLJKW�ZLQGRZ�LQ�WKH�SODFH�RI�WKH�
IRUPHU�FHQWUDO�GRRU��+HDY\�EULFN�EXWWUHVVHV�ZLWK���
RIIVHWV�EHWZHHQ�WKH�RSHQLQJV��6XQ�)LUH�
,QVXUDQFH�SODTXH�QR���������RQ�ZDOO��IRU�SROLF\�
RI�-XQH������WR�7KRPDV�*URRPH��FDUSHQWHU��DQG�
ODUJH�H[WHUQDO�1�JDEOH�FKLPQH\�ZLWK�ZKLWH�EULFN�
TXRLQV�DQG�UHG�EULFN�WXPEOHG�RIIVHWV��:KLWH�EULFN�
GUHVVLQJV�DQG�GHFRUDWLYH�YHQW�KROHV�WR�1�OHDQ�WR�
H[WHQVLRQ�VHW�EDFN�WR�FHQWUH�RI�FKLPQH\��+LJKHU���
VWRUH\V�6�ZLQJ�KDV���VWRUH\V�FDQWHG�ED\�ZLQGRZ�
WR�ULJKW�RI�HQWUDQFH�ZLWK�JDEOHG�SRUFK�DQG���OLJKW�
FDVHPHQW�RYHU���$���ED\�WLPEHU�IUDPH�ZLWK�
RULJLQDO�URRI���6HQDU������������´

�����7KH�5HG�+RXVH�

5HSXWHGO\�RULJLQDWLQJ�IURP�
��WK�FHQWXU\�+ROO\�%XVK�
/RGJH���,WV�RXWKRXVHV�
ZHUH�UHEXLOW�LQ�WKH�&��WK�
DQG�IRUPHG�WKH�$VKULGJH�
(VWDWH�ZRUNVKRSV��DERXW�
���LQ�QXPEHU���%HKLQG�LW�
ZDV�WKH�ZDWHUZRUNV�
SXPSLQJ�VWDWLRQ�ZKLFK�
SXPSHG�ZDWHU�XS�IURP�WKH�
DTXLIHU�ZKLFK�ZDV�WKHQ�
GLVWULEXWHG�WKURXJKRXW�WKH�
YLOODJH��D�SURMHFW�³JLYHQ´�WR�
WKH�YLOODJH�LQ������E\�WKH�
%URZQORZV��SDUWLFXODUO\�
/DG\�0DULRQ�$OIRUG��

7KH�KRXVH�LV�*UDGH�,,�
OLVWHG�DQG�WKH�OLVWLQJ�
GHVFULSWLRQ�UHDGV�DV�
IROORZV�

³$JHQW
V�KRXVH�DQG�$VKULGJH�HVWDWH�RIILFH��QRZ�D�
SULYDWH�KRXVH�������IRU�/RUG�%URZQORZ��SRVVLEOH�
LQFRUSRUDWLQJ�&���+ROO\�%XVK�/RGJH��5HG�EULFN�
ZLWK�VDQG\�UHG�EULFN�GUHVVLQJV�DQG�SRO\FKURPH�
KHUULQJERQH�EULFN�W\PSDQD�WR�PRXOGHG�EULFN�
DUFKHV��7DOO�VWHHS�ROG�UHG�WLOH�URRIV��$�ODUJH���
VWRUH\V�DQG�DWWLFV��8�SODQ�KRXVH�IDFLQJ�:�ZLWK�
JDEOHG�ZRRGHQ�SRUFK�LQWR���VWRUH\V�6�ZLQJ��
$VV\PHWULFDO���ZLQGRZV�:�IURQW�WR�JDUGHQ�KDV�
�VW�IORRU�ZLQGRZV�FDUULHG�XS�DV�SURPLQHQW�JDEOHG�
OXFDUQHV�ZLWK�HDYHV�FDUULHG�IRUZDUG�RQ�WLPEHU�
EUDFNHWV��7ZLQ�OXFDUQHV�RQ�/+�DQG�ODUJHU�RQH�RQ�
5+�HDFK�ZLWK���FHQWUHG�PRXOGHG�EULFN�DUFKHV�

DQG�VFDOH�SDWWHUQ�SRO\FKURPH�EULFN�W\PSDQD�
DERYH�WUDQVRPHG�ZRRG�FDVHPHQW�ZLQGRZV��
6LPLODU�WUHDWPHQW�DERYH�GHHSHU�JURXQG�IORRU�
ZLQGRZV�ZLWK�PRXOGHG�VHJPHQWDO�DUFKHV��*OD]HG�
GRXEOH�GRRUV�WR�PLGGOH�RSHQLQJV��$UFDGHG�
FRUEHOOLQJ�WR�HDYHV�DQG�VWULQJ�DW�XSSHU�ZLQGRZ�
FLOO�OHYHO��3URMHFWLQJ�JDEOH�FKLPQH\V�ZLWK�
FRUEHOOHG�FDSV��RIIVHWV�DERYH�URRI�OHYHO��YHUJHV�
EUDFNHWHG�RXW�EH\RQG�WKHLU�SURMHFWLRQ��DQG�
PRQRJUDPPHG�GDWH�SODTXH��7KH�\DUGV�EHKLQG�
WKH�KRXVH�ZHUH�WKH�HVWDWH�ZRUNVKRSV���6HQDU�
�����������´

7KH�5HG�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

6XQ�)LUH�,QVXUDQFH�SODTXH�RQ�ZDOO�RI�1R����/LWWOH�
*DGGHVGHQ
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�����6WDEOH�&RWWDJH

)RUPHU�VLQJOH�VWRUH\��RXWEXLOGLQJ�
FRQYHUWHG�WR�UHVLGHQFH���3DLQWHG�
WLPEHU�ZHDWKHU�ERDUGLQJ�ZLWK�FOD\�
SHJ�WLOHG�URRIV��7ZR�JDEOHV�WR�IURQW�
ERWK�JOD]HG��

�����5HG�+RXVH�)DUP

)RUPHU�VLQJOH�VWRUH\��ORQJ�VWDEOH�
UDQJH�IDFLQJ�1(�DQG�FRQYHUWHG�WR�
UHVLGHQFH�LQ�&��WK��%ULFN�ZLWK�URRI�
DOWHUHG�WR�PRQSLWFK�VODWH��5RXQG�
DUFKHG�EULFN�ZLQGRZ�RSHQLQLQJV��
/DWHU�SURMHFWLQJ�EULFN�SRUFK��%ULFN�
FRUQHU�EXWWUHVV��

�����2XWEXLOGLQJ�1(�RI�5HG�
+RXVH�)DUP

6PDOO�VLQJOH�VWRUH\�RXWEXLOGLQJ��
IRUPHUO\�RFFXSLHG"�%ULFN�ZLWK�
ZHDWKHUERDUGHG�IURQW�7DOO�EULFN�VWDFN�
ZLWK�RIIVHWV�WR�6�JDEOH�HQG�7HPSRUDU\�FRYHULQJ�WR�
URRI���7ZR���RYHU���SDQHG�VDVKHV�WR�ULJKW�RI�SODQN�
GRRU�

����7KH�7UDFWLRQ�(QJLQH�6KHG��

7KH�7UDFWLRQ�(QJLQH�6KHG�WR�WKH�UHDU�RI�WKH�5HG�
+RXVH�RULJLQDOO\�FRQWDLQHG�WZR�VWHDP�HQJLQHV�
ZKLFK�ZRUNHG�WKH�VWHDP�SORXJK�XVHG�RQ�WKH�
$VKULGJH�(VWDWH�LQ�WKH�&��WK��,W�KDV�QRZ�EHHQ�
UHGHYHORSHG�DV�D�SULYDWH�UHVLGHQFH�

5HG�+RXVH�)DUP

2XWEXLOGLQJ�1(��RI�5HG�+RXVH�)DUP

6WDEOH�&RWWDJH

7UDFWLRQ�(QJLQH�6KHG
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1R����/LWWOH�*DGGHVGHQ

�����1R������

+RXVH�ZLWK�HQWUDQFH�
QRZ�RQ�QHDUVLGH��
+DV�XQGDWHG�
%URZQORZ�VKLHOG�EXW�
HDUO\�IDEULF�SUREDEO\�
FRQFHDOHG��([WHQGHG�
LQ�&��WK��%ULFN�ZLWK�
GHHSHU�UHG�EULFN�
GUHVVLQJV��7LOHG�URRI�
ZLWK�WDOO�VWDFNV��
$V\PPHWULFDO�SODQ�
ZLWK�ODUJHU�JDEOH�
LQFRUSRUDWLQJ�SODTXH�
DQG�PRUH�VWHHSO\�
SLWFKHG�VPDOOHU�JDEOH�
DGMDFHQW�DQG�VLQJOH�
VWRUH\�HOHPHQW�ZLWK�
��OLJKW�PXOOLRQ�DW�1�HQG���3RVVLEO\�RQFH�D�
EXWFKHU
V�VKRS��)RUPHU�HQWUDQFH�RQWR�JUHHQ�KDV�
EHHQ�LQILOOHG�

�����1R����
�
³+RXVH��(DUO\�&��WK��H[WHQGHG������IRU�/RUG�
%URZQORZ��DQG�ODWHU�DV�D�VKRS��/LJKW�WLPEHU�
IUDPH�RQ�D�EULFN�VLOO��H[SRVHG�RQ�6�ZLWK�UHG�EULFN�
LQILOO�DQG�EULFN�:�JDEOH��6WHHS�ROG�UHG�WLOH�URRI��$�
ORQJ��ò�VWRUH\��KRXVH�IDFLQJ�6�ZLWK�PDWFKLQJ�
&���VLQJOH�H[WHQVLRQ�DW�1:��ZLWK���ZLQGRZV������
6�IURQW�KDV�GLDJRQDO�EUDFHV�WR�WKH�WLPEHU�IUDPH��
��VPDOO�FDVHPHQW�ZLQGRZV��D�JDEOHG�GRUPHU�DW�
WKH�HDYHV�DQG�SLWFKHG�KRRG�WR�ERDUGHG�GRRU��
,QWHUQDO�FKLPQH\�WR�(�SDUW��5HDU�ZDOO�FKLPQH\�WR�
:��SDUW�����OLJKW�FDVHPHQW�ZLQGRZ�WR�DWWLF�DQG�
JURXQG�IORRU�LQ�:�JDEOH��%RDUGHG�GRRU�LQ�KHDY\�
IUDPH�XQGHU�SLWFKHG�KRRG�RQ�5+´�
7KHUH�ZDV�DQ�HOHJDQW�&��WK�KRXVH�LQ�JDUGHQV�RI�
���DQG�QRUWK�ZHVW�RI�WKH�0DQRU�+RXVH��
GHPROLVKHG�F��������$W�WKH�EHJLQQLQJ�RI�WKH�
&��WK�LW�ZDV�RFFXSLHG�E\�D�0DMRU�*DPEOH��ZKR�
ZDV�YLVLWHG�RQ�D�QXPEHU�RI�RFFDVLRQV�E\�WKH�
IRUPHU�8QLWHG�6WDWHV�9LFH�3UHVLGHQW��$DURQ�%XUU��
QRWRULRXV�IRU�KDYLQJ�VKRW�$OH[DQGHU�+DPLOWRQ�LQ�D�
GXHO��

7KH�0DQRU�+RXVH�&RPSOH[�

7KH�0DQRU�+RXVH�LV�QRZ�GLYLGHG�LQWR���
GZHOOLQJV��WKH�0DQRU�+RXVH��0DQRU�&RWWDJH�
�IRUPHUO\�1R������0DQRU�(QG�DQG�0DQRU�<DUG���

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

0DQRU�2UFKDUG�LV�D�VHSDUDWH�GZHOOLQJ�
FRQVWUXFWHG�ZLWKLQ�WKH�IRUPHU�0DQRU�YHJHWDEOH�
JDUGHQ��

�����7KH�0DQRU�+RXVH�DQG�1R�����

7KH�0DQRU�+RXVH�DQG�1R����DUH�*UDGH�,,�OLVWHG�
DQG�WKH�OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�IROORZV�

³+RXVH��QRZ�VXEGLYLGHG��0DLQ�EXLOGLQJ������IRU�
6LU�5REHUW�'RUPHU�RI�:LQJ��SODTXH�FHQWUDO�RQ�:�
IURQW�
$'�����((�1$�5'
���VHUYLFH�ZLQJ�RQ�6�DQG�
DOWHUDWLRQV�������5:�KHDG�RQ�IURQW�GDWHG���EXW�
WLPEHU�IUDPHG�6:�SURMHFWLQJ�ZLQJ��1R������
SUREDEO\�HDUOLHU��DQWLTXDULDQ�UHVWRUDWLRQ�SRVVLEO\�
������JUDIILWL�DW��WRS�RI�1:�VWDLU�
:)�����
���
UHVWRUDWLRQ�DQG�6(�ZLQJ�F������IRU�/RUG�
%URZQORZ��7RWWHQKRH�VWRQH�DVKODU��:�IURQW�
VNLQQHG�LQ�SODVWHU�������(�VLGH�FKHTXHUHG�VWRQH�
DQG�IOLQW��5HG�EULFN�6�ZLQJV�DQG�FDVLQJ�WR�6:�
ZLQJ��1R������ZKLFK�KDV�WLPEHU�IUDPLQJ�H[SRVHG�
RQ�6:��2OG�UHG�WLOH�URRIV��$���VWRUH\V�V\PPHWULFDO�
EXLOGLQJ�IDFLQJ�:�ZLWK�D���VWRUH\V�KDOI�RFWDJRQDO�
ED\�LQ�FHQWUH�IODQNHG�E\���VWRUH\�VTXDUH�
SURMHFWLQJ�WRZHUV�ZLWK�FURZVWHSV�RI�D�KDOI�JDEOH�
WR�1�DQG�6�DGGHG�IRU�V\PPHWU\�DQG�FRQFHDOLQJ�
OHDQ�WR�URRIV��2YROR�PRXOGHG�PXOOLRQHG�DQG�
WUDQVRPHG�ZLQGRZV�ZLWK�LURQ�FDVHPHQWV�DQG�ROG�
ODWWLFH�OHDGHG�JOD]LQJ��7KH�IURQWV�RI�WKH�WRZHUV�
KDYH�RQH�ZLQGRZ�WR�HDFK�IORRU����OLJKW�ZLWK�ODEHO�
WR��UG�IORRU����OLJKW�EHORZ�D�PRXOGHG�VWULQJ�WR��QG�
IORRU����OLJKW�EHORZ�D�KRRGPRXOG�RQ�5+�EXW�VPDOO�
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KLJK�VHW���OLJKW�RQ�/+��
6LPLODU�ZLGH�PXOOLRQHG�
ZLQGRZV�WR�FHQWUDO�ED\��
ZLWK�SDUDSHW�DQG�VPDOO���
OLJKW�FDVHPHQW�DERYH��
'DWH�SDQHO�RQ�ED\�FDUYHG�
ZLWK�VWUDSZRUN�LQ�HJJ�DQG�
GDUW�JDGURRQHG�VXQN�
IUDPH��&URZ�VWHSSHG�
JDEOHV�EHWZHHQ�FRUQHU�
ILQLDOV�WRS�WKH�WRZHUV�DQG�
REVFXUH�YLHZ�RI�ILQH�1�
FKLPQH\��6XQN�SDQHO�ZLWK�
ODEHO�LQ�HDFK�VPDOO�JDEOH��
/+�ZLWK�FORFN�KDQGV��
(QWUDQFH�QRZ�LQWR�VLGH�RI�
5+�WRZHU�EXW�%XFNOHU�GZJ�
RI�������+52��VKRZV�
FHQWUDO�GRRUZD\�LQ�JURXQG�
IORRU�RI�ED\��5&+0�7\SHVFULSW�VXJJHVWV�WRZHUV�
RULJLQDO�EXW�FURZ�VWHSSHG�JDEOHV�DQG�SRVVLEO\�WRS�
VWRUH\�RI�WRZHUV�DGGHG�F�������1�ZDOO�KDV�D�
PDVVLYH�DVKODU�FKLPQH\�WRSSHG�E\���URXQG�
VKDIWV�WUHDWHG�OLNH�FROXPQV�ZLWK�EXOERXV�EDVHV��
VTXDUH�DEDFL�ZLWK�VWRQH�NQRWV�XQGHU���FRUQHUV��
VXSSRUWLQJ�D�GHHS�FRQWLQXRXV�VWRQH�HQWDEODWXUH�
�ORFDOO\�FDOOHG�-DUPDQ
V�&RIILQ���6WHSSHG�
EXWWUHVVHV�RQ�1(�ZDOO�KDV�PXOOLRQHG�DQG�
WUDQVRPHG���OLJKW�ZLQGRZV�SUREDEO\�F�������7KH�
KDOO�RFFXSLHV�WKH�ZKROH�JURXQG�IORRU�RI�1�EORFN�
ZLWK���FKDPIHUHG�FURVVEHDPV�DQG�QR�LQGLFDWLRQ�
RI�DQ�RULJLQDO�SDUWLWLRQ��6SOHQGLG�FDUYHG�VWRQH�
FKLPQH\�SLHFH�FHQWUDO�RQ�1�ZDOO�ZLWK���FHQWUHG�
RSHQLQJ�FDUYHG�VSDQGUHOV��VWUDSZRUN�UHFWDQJXODU�
VXUURXQG��SDLUHG�&RULQWKLDQ�FROXPQV�VKDULQJ�
SDQHOOHG�GLHV��FDUU\LQJ�D�PRXOGHG�HQWDEODWXUH�
ZLWK�LQODLG�UXQQLQJ�VFUROO�LQ�IULH]H��2YHUPDQWOH�
ZLWK�FDUYHG�ILJXUHV�LQVHW�LQ�SURMHFWLQJ�HQG�SLHUV�
XQGHU�HQULFKHG�FRUQLFH�ZLWK�UR\DO�DUPV�DQG�(5�
SDLQWHG�FHQWUDO�EHWZHHQ�VFHQHV�ZLWK�(OL]DEHWKDQ�
ILJXUHV�IHPDOH�RQ�5+�DQG�PDOH�RQ�/+�VDLG�WR�
GHSLFW�WKH�DUUHVW�RI�3ULQFHVV�(OL]DEHWK�DW�
$VKULGJH�DIWHU�:\DWW
V�UHEHOOLRQ���������/DUJH�
SDLQWHG�WLPEHU�SDQHO�SDLQWHG�ZLWK�VFHQH�RI�WKLV�
DUUHVW�KDQJV�IUDPHG�RQ�ZDOO��VDLG�WR�EH�D�GRRU�
IRXQG�LQ�FHOODU�LQ�����
V��$UFKHG�RSHQLQJV�DV�
VFUHHQ�DW�6�HQG�RI�URRP�PD\�KDYH�UHSODFHG�WKH�
QRUPDO�EXWWHU\�DQG�SDQWU\�DUUDQJHPHQW�F�������
:DLQVFRWWLQJ�SUREDEO\�IURP�2OG�$VKULGJH��6RODU�
RQ��VW�IORRU�KDV�VLPSOHU�FKLPQH\SLHFH��5HPDLQV�
RI�IRUPHU�FODVSHG�SXUOLQ�URRI�RYHU��VW�IORRU�UHPDLQ�
DERYH�6�ZDOO��7LPEHU�IUDPHG�6(���ò�VWRUH\V�

EORFN�DOWHUHG�DQG�HQFDVHG�LQ�&���ZLWK�1�ZDOO�
FKLPQH\�RI���GLDJRQDO�VKDIWV��DQG�SDUDOOHO�EULFN�
H[WHQVLRQ�ZLWK�VPDOO���OLJKW�ZLQGRZV�DQG�PRXOGHG�
SDUDSHW��/DUJH�FHQWUDO�FKLPQH\V��&���H[WHQVLRQ�
WR�6(����9&+�������������5&+0������������
QR����3HYVQHU�����������5&+0�7\SHVFULSW��
VHQDU��������������´

$FFRUGLQJ�WR�WKH�9LFWRULD�&RXQW\�+LVWRU\�WKLV�ZDV�
RULJLQDOO\�WKH�0DQRU�+RXVH�RI�/XFLHV��D�VHSDUDWH�
PDQRU�IURP�WKDW�RI�/LWWOH�*DGGHVGHQ�ZKLFK�ZDV�
SUREDEO\�FORVHU�WR�WKH�FKXUFK���$�*HRIIUH\�GH�
/XF\�GLHG�LQ������³VHLVHG�RI�WKH�PDQRU�RI�/LWWOH�
*DGGHVGHQ´���'RUPHU�PD\�KDYH�XVHG�VRPH�
&��WK�VWRQH�DQG�ZRRGZRUN�IURP�$VKULGJH�
PRQDVWHU\��SDUWV�RI�ZKLFK�ZHUH�EHLQJ�GLVPDQWOHG�
DW�WKDW�WLPH��+RZHYHU��SDUWV�RI�WKH�DWWDFKHG�PDQRU�
FRWWDJH��QXPEHU�����SUREDEO\�GDWH�IURP�VOLJKWO\�
HDUOLHU�

6LU�5REHUW�'RUPHU�VROG�WKH�0DQRU�+RXVH�WR�WKH�
(JHUWRQV�RI�$VKULGJH�DURXQG������DQG�WKH\�
DSSHDU�WR�KDYH�RZQHG�LW�IRU�WKH�QH[W�����\HDUV��
OHDVLQJ�LW�RXW�DW�YDULRXV�WLPHV��7KHUH�ZDV�D�1RUWK�
:HVW�:LQJ�WR�WKH�0DQRU�+RXVH�ZKLFK�ZDV�EXUQHG�
GRZQ�VRPHWLPH�LQ�WKH�ODWH�&��WK�RU�HDUO\�&��WK��

7KH�HDUOLHVW�H[LVWLQJ�GUDZLQJ�RI�WKH�FRPSOH[��
GDWHG�������VKRZV�QR�VXFK�ZLQJ��$Q�
DUFKDHRORJLFDO�LQYHVWLJDWLRQ�LQ������UHYHDOHG�WKH�
SRVVLEOH�IRRWLQJ�RI�D�EXLOGLQJ�EXW�QR�HYLGHQFH�RI�D�
ILUH��7KDW�LQYHVWLJDWLRQ�DOVR�UHYHDOHG�WKH�
IRXQGDWLRQV�RI�VHYHUDO��SUREDEO\�IDUP��EXLOGLQJV�

<HZ�$UFK�DW�HQWUDQFH�WR�0DQRU�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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XQGHU�WKH�ODZQ��7KLV�DUHD�ZDV�IODWWHQHG�DURXQG�
�����WR�IRUP�D�SOHDVXUH�JDUGHQ�

%\�WKH�PLGGOH�RI�WKH�&��WK�WKH�0DQRU�+RXVH��
ZKLFK�KDG�EHFRPH�NQRZQ�DV�³7KH�3ULRU\´��IRU�QR�
JRRG�UHOLJLRXV�UHDVRQ��ZDV�ODUJHO\�XQRFFXSLHG��
DQG�SDUWV�RI�LW�ZHUH�XVHG�DV�D�OLEUDU\�DQG�UHDGLQJ�
URRP�DQG�DOVR�DV�DQ�DUPRXU\�IRU�WKH�ORFDO�PLOLWLD��
,Q�WKH�����V�LW�ZDV�RFFXSLHG�E\�WKH�$JHQW�RI�WKH�
$VKULGJH�(VWDWH��ZKR�KDG�PDUULHG�D�UHODWLYH�RI�
/RUG�%URZQORZ�RI�$VKULGJH��

7KH�KRXVH�ZDV�DOWHUHG�DQG�H[WHQGHG�IRU�WKHLU�
XVH��$Q�DGGLWLRQDO�ZLQJ�ZDV�EXLOW�DW�WKH�EDFN��DQG�
FRUULGRUV�FUHDWHG�WR�OLQN�WKH�QHZ�EXLOGLQJ�ZLWK�WKH�
ROG��

%\�WKH�����
V�WKH�0DQRU�+RXVH�FRPSOH[�KDG�
EHHQ�GLYLGHG�LQWR���VHSDUDWH��EXW�FRQQHFWHG��
SURSHUWLHV��ZLWK�D�ILIWK�KRPH��0DQRU�2UFKDUG��
EHLQJ�FUHDWHG�DGMRLQLQJ�ZKDW�KDG�EHHQ�D�ZDOOHG�
YHJHWDEOH�JDUGHQ��
�+LVWRU\�UHVHDUFKHG�E\�5RJHU�%ROWRQ��
(QWUDQFH�WR�WKH�ILYH�SURSHUWLHV�LV�WKURXJK�DQ�
DQFLHQW�\HZ�WUHH�DUFK��

7R�WKH�OHIW�LV�WKH�0DQRU�+RXVH�DQG��EHKLQG�LW��
0DQRU�(QG��0DQRU�2UFKDUG�LV�WR�WKH�ULJKW�DQG�
0DQRU�&RWWDJH�VWUDLJKW�DKHDG�RQ�WKH�OHIW��%HKLQG�
LW�LV�0DQRU�<DUG��

0DQRU�&RWWDJH�)RUPHUO\�1R����
��
7LPEHU�IUDPHG��7KH�ILUHSODFH�PD\�EH�
D�FXW�GRZQ�PHGLHYDO�GRRUZD\�IURP�
$VKULGJH�PRQDVWHU\��&DVHPHQW�
ZLQGRZV�ZLWK�VPDOO�VTXDUH�OHDGHG�
SDQHV��,W�LV�OLVWHG�DV�*UDGH�,,�ZLWKLQ�
WKH�0DQRU�+RXVH�OLVWLQJ�

�����0DQRU�(QG

F�������DWWDFKHG�WR�0DQRU�KRXVH��
%ULFN�DQG�VODWH�URRI��

�����0DQRU�<DUG�

6RPH�(OL]DEHWKDQ�EULFN�IRRWLQJV�EXW�
PDLQO\�9LFWRULDQ��%ULFN�ZLWK�VODWH�
URRI��(OL]DEHWKDQ�FHOODU��DGMRLQLQJ�
WKDW�RI�WKH�0DQRU�KRXVH��9LFWRULDQ�
ZDOOHG�JDUGHQ��

�����0DQRU�2UFKDUG�

0LG�WR�ODWH�&��WK�RFFXS\LQJ�VLWH�RI�IRUPHU�
JUHHQKRXVHV��%ULFN�DQG�VODWH��

�����7UHH�7RSV

)RUPHUO\�SDUW�RI�WKH�0DQRU�KRXVH�FRPSOH[��LW�
ZDV�VHSDUDWHG�RII�IURP�LW�LQ�WKH�&��WK��ZLWK�DQ�
HQWUDQFH�LQ�+XGQDOO�/DQH��7ZR�VWRUH\V��JDEOHG�
IURQW��LQ�EODFN�DQG�ZKLWH���7KH�SUHVHQW�EXLOGLQJ�
UHSODFHG�D�GZHOOLQJ�FRQYHUWHG�IURP�DQ�ROG�
VFKRROURRP�IRU�$VKULGJH�DSSUHQWLFHV�F�������

�����.��7HOHSKRQH�.LRVN

7KH�WHOHSKRQH�NLRVN�DW�WKH�MXQFWLRQ�RI�+XGQDOO�
/DQH�DQG�1HWWOHGHQ�5RDG�LV�*UDGH�,,�OLVWHG���7KH�
OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�IROORZV�

³7HOHSKRQH�NLRVN��7\SH�.���'HVLJQHG������E\�6LU�
*LOHV�*LOEHUW�6FRWW��0DGH�E\�YDULRXV�FRQWUDFWRUV��
&DVW�LURQ��6TXDUH�NLRVN�ZLWK�GRPHG�URRI��

8QSHUIRUDWHG�FURZQV�WR�WRS�SDQHOV�DQG�PDUJLQ�
JOD]LQJ�WR�ZLQGRZV�DQG�GRRU�´

)RUPHUO\�LW�VKDUHG�D�VSDFH�ZLWK�D�SRVWER[���7R�
WKH�UHDU�RI�WKH�NLRVN�LV�WKH�ILUVW�YLOODJH�WHOHSKRQH�
H[FKDQJH���,W�LV�FXUUHQWO\�DQ�RXWEXLOGLQJ�LQ�WKH�
JDUGHQ�RI�WKH�DGMDFHQW�SURSHUW\��.LQJKDP
V�
0HDGRZ�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������

9LFWRULDQ�ZDOOHG�JDUGHQ��ZLWK�KLJK�EULFN�ZDOOV��WKRVH�RQ�1�VLGH�LQFOXGH�
PHWDO�JULOOH�ZRUN�DERYH�WKH�SOLQWK��
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�����1R�����.LQJKDP
V�
0HDGRZ�

$�ZRUNPDQ
V�FRWWDJH�ZDV�
UHFRUGHG�RQ�WKLV�VLWH�LQ�
�������7KH�KRXVH��QRZ�
HQODUJHG�LV�OLVWHG�*UDGH�,,�
DQG�WKH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�

³+RXVH��������RQ�SODTXH��
IRU�/RUG�%URZQORZ�DV�
KRXVH�IRU�+HDG�&OHUN�DW�
$VKULGJH��5HG�EULFN�ZLWK�
VDQG\�UHG�EULFN�GUHVVLQJV�
DQG�UHOLHYLQJ�DUFKHV�WR�
VWRQH�PXOOLRQHG�ZLQGRZV��
6WHHS�UHG�WLOH�URRIV�ZLWK�
GHHS�SURMHFWLQJ�
EUDFNHWWHG�YHUJHV�WR�WKH�
JDEOHV��$��ò�VWRUH\V��/�
VKDSHG�KRXVH�IDFLQJ�:�
ZLWK�SURPLQHQW�JDEOHG�
OXFDUQH�ZLQGRZV�WR�XSSHU�IORRU��$V\PPHWULFDO�
GHVLJQ�ZLWK�JDEOH�DW�/+�RI�:�IURQW�ZLWK�WDOO�
VWDLU�ZLQGRZV��SRUFK�WR�ULJKW�ZLWK�
%
�SODTXH�
RYHU�DQG�VLQJOH�VWRUH\�UHDU�H[WHQVLRQ��2SHQ�
WLPEHU�SRUFK�RQ�EULFN�VLOOV�WR�DUFKHG�HQWUDQFH�
GRRU��7DOO�RFWDJRQDO�FKLPQH\�VKDIWV�ZLWK�VWRQH�
EDVHV�´

�����1RV��������

7KLV�LV�D�UDQJH�RI�ROG�
FRWWDJHV�EHWZHHQ�
.LQJKDP
V�0HDGRZ�DQG�
5RELQ�+RRG�+RXVH����7KH�
FRWWDJHV�DUH�VKRZQ�RQ�
*LOEHUW�*UH\
V������PDS�
RI�WKH�$VKULGJH�(VWDWH��
&��WK�EXW�FHUWDLQO\�
FRQFHDOLQJ�HDUOLHU�IDEULF�

1R������'HWDFKHG���
VWRUH\�FRWWDJH�ZLWK�
VXEVWDQWLDO�&��WK�UHDU�
H[WHQVLRQV���%ULFN�ZLWK�
UHG�WLOHG�URRIV��7ZR�ULGJH�
VWDFNV�ZLWK�FRUEHOOHG�
FDSV�DQG�FOD\�SRWV��
7LPEHU�FDVHPHQWV�ZLWK�
VWRQH�FLOOV��'HHS�

.LQJKDP
V�0HDGRZ

1RV��������DQG����/LWWOH�*DGGHVGHQ

SURMHFWLQJ�UXVWLFDWHG�SRUFK�ZLWK�SLWFKHG�WLOHG�URRI��
1R����KDV�LQFRUSRUDWHG�1R����VLQFH�WKH�����V�

1RV��������DQG������$�WHUUDFH�RI�DWWDFKHG�EULFN�
FRWWDJHV�ZLWK�UHG�FOD\�WLOHG�URRIV��ZLWK�&��WK�
H[WHQVLRQV��UHDU�LQ�WKH�FDVH�RI�1RV����DQG�����
DQG�WR�WKH�VLGH�LQ�WKH�FDVH�RI�1R����

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��������������������������������������������������������������������������3DJH���

5RELQ�+RRG�)DUP��IRUPHUO\�$VK�&RWWDJH�

7KLV�LV�D�ODUJH�GHWDFKHG�GZHOOLQJ�ZLWK�D�ODUJH�
GHWDFKHG�JDUDJH���,WV�ODQG�ZUDSV�DURXQG�WKH�UHDU�
RI�1RV���������:KLWH�UHQGHUHG�ZDOOV�XQGHU�D�WLOHG�
URRI�����JDEOHG�GRUPHU�ZLQGRZV�����UHQGHUHG�
FKLPQH\V�PDGH�RI�EULFN�

�����5RELQ�+RRG�+RXVH�

7KUHH�VWRUH\��PDLQO\�&��WK�EXLOGLQJ��QRZ�D�FDUH�
KRPH���)RUPHUO\�DQ�LQQ�NQRZQ�DV�WKH�*UHHQ�0DQ�
DQG�WKHQ�WKH�5RELQ�+RRG�
,QQ���,W�LV�*UDGH�,,�OLVWHG�
DQG�WKH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�DV�IROORZV�

³,QQ��ODWHU�D�SULYDWH�
KRXVH��QRZ�D�SULYDWH�
KRXVH�>VXEVHTXHQWO\�XVH�
FKDQJHG�WR�FDUH�KRPH@��

3UREDEO\�&���
LQFRUSRUDWLQJ�&���FHOODU��
DOWHUHG������E\��QG�/RUG�
%URZQORZ��EHFDPH�D�
KRXVH�LQ�&����5HG�EULFN�
ZLWK�UDQGRP�EODFN�
KHDGHUV�WR�JURXQG�IORRU�
SURMHFWLQJ�LQ�DGYDQFH�RI�
SDLQWHG�UHQGHU�DQG�
SUHVXPDEO\�WLPEHU�
IUDPHG�XSSHU�IORRUV��

6WHHS�ROG�UHG�WLOH�URRIV����
VWRUH\V�DQG�DWWLFV�ODUJH�
KRXVH�ZLWK�V\PPHWULFDO�
:�IURQW��*DEOHG�ZLQJV�
IODQN�D���ZLQGRZV�ZLGH�
UHFHVVHG�FHQWUH�ZLWK���
JDEOHG�GRUPHUV�DQG�
IRUPHUO\�ZLWK�FHQWUDO�
HQWUDQFH��2QH�ZLQGRZ�WR�
HDFK�IORRU�LQ�ZLQJV��
&DVHPHQW�IOXVK�ZLQGRZV�
WKRVH�WR�DWWLFV�UHWDLQ�
UHFWDQJXODU�OHDGHG�
SDQHV��6WHHSO\�JDEOHG�
UHG�EULFN�SRUFK�RQ�6�ZLWK�
EXII�EULFN�GUHVVLQJV�DQG�
%URZQORZ�SODTXH��

2OG�SKRWRJUDSK�RI�5RELQ�+RRG�+RXVH

��ZLQGRZV�6�IURQW�KDV�WDOO�ED\�ZLQGRZ�ZLWK�
VKLHOGV�RYHU�WR�VLQJOH�VWRUH\�ZLQJ�DQG�FDQWHG�
RULHO�RYHU���OLJKW�ZLQGRZ�RQ�OHIW��)RXU�WDOO�UHG�
EULFN�LQWHUQDO�FKLPQH\V��ZLWK�FRUEHOOHG�EULFNZRUN�
DQG�FOD\�SRWV���5&+0��������QRWHG�ROG�IORRU�
EHDPV�DQG�IODW�VKDSHG�EDOXVWHUV�RQ�DWWLF�VWDLU��
)UDQFLV�WKH��UG�'XNH�RI�%ULGJHZDWHU�DXFWLRQHG�
KXQWHUV�LQ������DW�WKH�VLJQ�RI�WKH�5RELQ�+RRG�RQ�
/LWWOH�*DGGHVGHQ�+LOO�WR�PHHW�WKH�FRVW�RI�FDQDO�
FRQVWUXFWLRQ��
�5&+0����������QR����6HQDU�������������´

5RELQ�+RRG�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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/LWWOH�*DGGHVGHQ�+RXVH�&RPSOH[��
LQFOXGLQJ�/LWWOH�%URZQORZ�)DUP�

�����/LWWOH�*DGGHVGHQ�+RXVH�

9LFWRULDQ�UHVLGHQFH�EXLOW�LQ������IRU�/RUG�
%URZQORZ���,W�ZDV�XVHG�SDUWLDOO\�DV�DQ�(VWDWH�
2IILFH�IRU�WKH�%URZQORZV�DQG�SDUWO\�DV�D�VFKRRO��,W�
EHFDPH�WKH�KRPH�RI�D�EUDQFK�RI�WKH�%URZQORZ�
IDPLO\��WKH�7DOERWV���2Q�WKH�GHDWK�RI�%ULGJHW�7DOERW�
LQ�������WKH�KRXVH�ZDV�VSOLW�LQWR���UHVLGHQFHV��
WKH�ZRUN�EHLQJ�FRPSOHWHG�LQ������

,W�LV�*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�DV�IROORZV���

³7ZR�VWRUH\�HVWDWH�RIILFH��OLQNHG�E\�D�VLQJOH�
VWRUH\�HQWUDQFH�UDQJH�WR�D�WZR�VWRUH\��
DSSUR[LPDWHO\�/�VKDSHG��SULYDWH�GZHOOLQJ�������
ZLWK�ODWHU�&���DGGLWLRQV�WR�HQWUDQFH�UDQJH�DQG�
VRXWK�HOHYDWLRQ��3XUSOH�EULFN�ODLG�LQ�(QJOLVK�ERQG�
ZLWK�UHG�EULFN�DQG�EDWK�VWRQH�GUHVVLQJV��6WHHSO\�
SLWFKHG�JDEOH�URRIV�KDYH�GLDSHUHG�WLOH�FRYHULQJV��
ULGJH�WLOHV�DQG�VWRQH�ILQLDOV��PDQ\�FKLPQH\�VWDFNV�
ZLWK�RUQDWH�WHUUDFRWWD�RU�PRXOGHG�EULFN�SRWV�LQ�
SDLUV�RU�WKUHHV��3DUDSHWV�DUH�FDSSHG�ZLWK�EDWK�
VWRQH��7KH�IDoDGH�RI�WKH�HQWUDQFH�UDQJH�KDV�D�
FHQWUDO�SURMHFWLQJ�SRUFK�EHQHDWK�D�JDEOHW��ZLWK�D�
VWRQH�SODTXH�DERYH�FDUYHG�ZLWK�D�FRDW�RI�DUPV�
DQG�PRWWR��7KH�VRXWK��ZHVW�DQG�QRUWK�HOHYDWLRQV�
KDYH�SURMHFWLQJ�JDEOHV�ZLWK�VLPSOH�VOLW�DQG�
URXQGHO�ZLQGRZV�LQ�WKH�DSH[HV��DQG�WKHUH�LV�D�IXOO�
KHLJKW�ED\�RQ�WKH�ZHVW�HOHYDWLRQ��7KH�RQH�RYHU�
RQH�ODWHU�&���VDVK�ZLQGRZV�DUH�LQ�ODUJH�RULJLQDO�
RSHQLQJV�ZKLFK�KDYH�
FRQWUDVWLQJ�%DWK�VWRQH�
VXUURXQGV��PXOOLRQV�DQG�
WUDQVRPV��2YHU�SDLQWHG�
EULFN�UHDU�HOHYDWLRQ�WR�WKH�
HDVW�GHYRLG�RI�GUHVVLQJV�
DQG�KDV�ODWHU�&���
FDVHPHQWV��

,17(5,25�6RPH�&���
SDUWLWLRQV�LQWURGXFHG��EXW�
PRVW�RI�WKH�RULJLQDO�URRP�
OD\RXW��IL[WXUHV�DQG�
ILWWLQJV�DSSHDUV�WR�
UHPDLQ��(QFDXVWLF�WLOHG�
IORRU�LQ�HQWUDQFH�UDQJH��
VLPSOH�DUFKLWUDYHV�ZLWK�
FROXPQ�GHWDLO�DQG�GRRUV�

ZLWK�FKDPIHUHG�SDQHOV��3ODLQ�SODVWHUZRUN�
FRUQLFHV��7KH�SULQFLSDO�GRJ�OHJ�VWDLUFDVH�
FRPSULVHV�D�WLPEHU�KDQG�UDLO��SODLQ�QHZHOO�SRVWV��
EDOXVWHUV�DQG�SHQGDQWV��7KH�VWDLU�ZLQGRZ�
UHPDLQV�DQG�WKH�KDOO�KDV�D�FRIIHUHG�FHLOLQJ��,Q�WKH�
SULQFLSOH�URRP�RI�WKH�LQVSHFWHG�GZHOOLQJ��D�ILQH�
PDUEOH�ILUHSODFH��ZLWK�D�ODWHU�&���JUDWH�UHPDLQV�

+,6725<�/LWWOH�*DGGHVGHQ�+RXVH�ZDV�
FRQVWUXFWHG�LQ������DV�WKH�$VKULGJH�HVWDWH�RIILFH�
DQG�GZHOOLQJ�IRU�/RUG�%URZQORZ
V�ODQG�DJHQW��
UHPDLQLQJ�LQ�WKLV�XVH�XQWLO�WKH�����V�ZKHQ�LW�ZDV�
RFFXSLHG�E\�WKH�+RQ�$OIUHG�7DOERW��D�\RXQJHU�
EURWKHU�RI�/DG\�%URZQORZ��7KH�KRXVH�VWD\HG�LQ�
WKH�7DOERW�IDPLO\�XQWLO�������ZKHQ�LW�ZDV�
V\PSDWKHWLFDOO\�VXE�GLYLGHG�LQWR�VPDOOHU�KRXVHV�
UHWDLQLQJ�PDQ\�LQWHUQDO�IL[WXUHV�DQG�ILWWLQJV��

6800$5<�2)�,03257$1&(�/LWWOH�*DGGHVGHQ�
+RXVH��FRQVWUXFWHG�LQ�������ZDV�EXLOW�IRU�/RUG�
%URZQORZ�DV�WKH�$VKULGJH�3DUN�HVWDWH�RIILFH�DQG�
ODQG�DJHQWV�GZHOOLQJ�DQG�LV�D�JRRG�H[DPSOH�RI�D�
7XGRU�UHYLYDO�EXLOGLQJ�ZLWK�ZHOO�WXWRUHG�GHWDLOLQJ�
DQG�VWURQJ�FRKHUHQW�FRPSRVLWLRQ��'HVSLWH�
FRQYHUVLRQ�LQWR�VPDOOHU�GZHOOLQJV��WKH�H[WHULRU�
GHWDLOV�DQG�XQXVXDO�SODQ�IRUP�DUH�UHWDLQHG�DQG�
KDYH�QRW�EHHQ�DOWHUHG�E\�XQV\PSDWKHWLF�
DGGLWLRQV��7KH�EXLOGLQJ�KDV�D�VWURQJ�URRI�OLQH�ZLWK�
JRRG�GHWDLOV�WR�WKH�WLOHV�DQG�FKLPQH\�SRWV��
EDODQFLQJ�WKH�HOHYDWLRQV�ZKLFK�KDV�DQ�
DUFKLWHFWXUDO�WUHDWPHQW�RI�FRQVLGHUDEOH�PHULW��7KH�
LQWHULRU�DSSHDUV�WR�VXUYLYH�ODUJHO\�LQWDFW�DQG�WKH�
IL[WXUHV�DQG�ILWWLQJV�DUH�RI�JRRG�FUDIWVPDQVKLS�´�

2OG�SKRWRJUDSK�RI�/LWWOH�*DGGHVGHQ�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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�����/LWWOH�%URZQORZ�)DUP�

$JULFXOWXUDO�EXLOGLQJ��EDUQ���PLG�WR�ODWH�&��WK��
FRQYHUWHG�WR�VLQJOH�GZHOOLQJ�LQ�WKH�����V��ZLWK���
VWRUH\�VLGH�H[WHQVLRQ�WR�QRUWK�HDVW�EXLOW�LQ������
��������,W�LV�EULFN�EXLOW�ZLWK�D�FOD\�WLOH�KLSSHG�URRI���
,W�IDFHV�/LWWOH�*DGGHVGHQ�+RXVH�ZLWK�D�UHDU�YLHZ�
RYHU�D�VXEVWDQWLDO�JDUGHQ�DQG�RSHQ�FRXQWU\VLGH�
WRZDUGV�+XGQDOO�&RPPRQ�

7KH�+RPH�)DUP�&RPSOH[��+RPH�)DUP��
6WDEOH�<DUG�DQG�ROG�6ODXJKWHUKRXVH��1R���
+RPH�)DUP�&RWWDJHV��/DXUHO�%DQN���
6KHSKHUGV�DQG�/DXUHO�&RWWDJH��9LQH�
&RWWDJH��+RPH�)DUP�/RGJH���*UDQDU\�
&RWWDJH��/RQJ�%DUQ�DQG�7KH�:KHHO�
+RXVH���

7KH�+RPH�)DUP�FRPSOH[�LV�DW�WKH�VRXWKHUQ�HQG�
RI�WKH�&RQVHUYDWLRQ�$UHD�DQG�KDV�D�VRPHZKDW�
IRUWUHVV�OLNH�SUHVHQFH�RQ�WKLV�HDVWHUQ�VLGH�RI�WKH�
URDG��,W�KDG�HYROYHG�LQWR�D�PRGHO�IDUP�RI�WKH�
$VKULGJH�(VWDWH��6RPH�RI�WKH�DJULFXOWXUDO�
EXLOGLQJV�KDYH�GLVDSSHDUHG��ZKLOVW�RWKHUV�KDYH�
EHHQ�FRQYHUWHG�LQWR�GZHOOLQJV��+RPH�)DUP�
/RGJH�DQG�9LQH�DQG�6KHSKHUGV�&RWWDJHV�IURQW�
RQWR�WKH�PDLQ�YLOODJH�URDG�EXW�+RPH�)DUP�+RXVH�
LWVHOI�LV�VHW�EDFN�RQ�WKH�IDU�VLGH�RI�D�VPDOO�
FRXUW\DUG�IODQNHG�EHWZHHQ�9LQH�DQG�6KHSKHUGV�
&RWWDJHV��7KH�JHQHUDO�DPELHQFH�RI�WKH�FRPSOH[�
LV�WKDW�RI�D�TXLHW�FORVH�VHWWLQJ�RI�D�FXO�GH�VDF�
QDWXUH�RI�FKDUDFWHU�EXLOGLQJV�

�����%DUQ�DW�+RPH�)DUP�

7KH�%DUQ�LV�*UDGH�,,�OLVWHG���
7KH�OLVWLQJ�GHVFULSWLRQ�
UHDGV�DV�IROORZV���

³%DUQ��QRZ�D�VKRZURRP��
&����&���EULFN�UHDU�ZLQJ��
7LPEHU�IUDPH�ZLWK�GDUN�
ZHDWKHUERDUGLQJ��+DOI�
KLSSHG�URRI�QRZ�VODWHG�ZLWK�
ODUJH�VODWHV��5HG�EULFN�UHDU�
ZLQJ�ZLWK�VODWH�URRI��$���
ED\V�WDOO�EDUQ�IDFLQJ�6�ZLWK�
SURMHFWLQJ�JDEOHG�SRUFK�WR�
PLGGOH�ED\�DQG���VWRUH\V�
UHDU�ZLQJ�ZLWK�IUDPHZRUN�
RQ�EULFN�SLHUV�IRU�D�IRUPHU�

KRUVH�HQJLQH�LQ�WKH�ORZHU�SDUW��-RZOHG�SRVWV�ZLWK�
ORQJ�FXUYHG�EUDFHV�WR�WLH�EHDPV��:LGH�ED\V�ZLWK�
XQMRZOHG�SRVW�DW�PLG�ED\�
�
2QH�EXWW�SXUOLQ�WR�HDFK�VORSH�ZLWK�FXUYHG�ZLQG�
EUDFHV��4XHHQ�VWUXWV�WR�ORZHU�DQJOHV�RI�WUXVV�EXW�
QR�FROODU�DQG�LURQ�VWUDSV�DGGHG�WR�UHLQIRUFH�SXUOLQ�
MRLQWV�ZLWK�SULQFLSDOV��6TXLQW�EXWWHG�VFDUI�MRLQW�LQ�6�
ZDOOSODWH�´

�����+RPH�)DUP�+RXVH�

+RPH�)DUP�+RXVH�LWVHOI�LV�&��WK���+RPH�)DUP�
ZDV�WKH�KRPH�IDUP�IRU�WKH�%ULGJHZDWHU�(VWDWH���,W�
ZDV�JLYHQ�DQ�H[WHQVLYH�IDFH�OLIW�E\�WKH�(VWDWH�LQ��
LW�LV�EHOLHYHG��������WKH�GDWH�RQ�WKH�%URZQORZ�
VKLHOG�RQ�WKH�EXLOGLQJ���)ROORZLQJ�WKH�EUHDN�XS�RI�
WKH�$VKULGJH�(VWDWH��LW�ZDV�DFTXLUHG�E\�ZKDW�
EHFDPH�&RRSHUV�$JULFXOWXUDO�DV�D�VWRFN�EUHHGLQJ�
FHQWUH���,W�EHFDPH�D�SULYDWH�UHVLGHQFH�LQ�WKH�
����V��

,W�LV�D�*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�GHVFULSWLRQV�
UHDGV�DV�IROORZV�

³)DUPKRXVH��QRZ�D�SULYDWH�KRXVH��&���RU�HDUOLHU��
KLSSHG�FHQWUDO�FORFN�WRZHU�F������SUREDEO\�E\�
-HIIU\�:\DWW����FURVVZLQJV�GHPROLVKHG�DQG�EULFN�
FDVLQJ������IRU�/RUG�%URZQORZ��VXEVHTXHQW�
H[WHQVLRQV�WR�UHDU�DQG�6�HQG�LQ���VWDJHV��3OXP�
EULFN�FDVLQJ�WR�WLPEHU�IUDPH�ZLWK�OLJKWHU�UHG�EULFN�
DUFKHV�DQG�FORFN�WRZHU��WRS�VWDJH�VWXFFR�ZLWK�
FLUFXODU�GLDO��DQG�VWHHS�SLWFKHG�URRIV�QRZ�VODWHG��
$���VWRUH\V�DQG�FHOODU�KRXVH�IDFLQJ�:�ZLWK���
FHOOV��FHQWUDO�HQWUDQFH��HQG�FKLPQH\V�SODQ�DQG�

+RPH�)DUP�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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SDUDOOHO�&���UHDU�UDQJH��DGDSWHG�IURP�D�ODUJHU�
KRXVH�LQ���������ZLQGRZV�WR�HDFK�IORRU�DQG���
SDQHO�GRRU�LQ�EDVH�RI�FHQWUDO�FORFN�WRZHU��/DUJH�
HDUO\�&���UHG�DQG�EODFN�EULFN�FKHTXHUHG�FKLPQH\�
VWDFN�ZLWK�FRUQHU�SLODVWHUV�DW�1�HQG�������FRS\�DW�
6�HQG��DQG�ROG�EHOO�FXSROD�LQ�FHQWUH�ZLWK�RJHH�
URRI��DUFDGHG�VLGHV�DQG�ZLQG�YDQH����VWRUH\�
JDEOHG�ED\�ZLQGRZ�RQ�OHIW�RI�GRRU�ZLWK���OLJKW�
FDVHPHQWV�DQG�ZHDWKHUERDUGHG�JDEOH����OLJKW�
ZRRGHQ�FDVHPHQWV�RQ�5+�DQG�VLQJOH�VWRUH\�
H[WHQVLRQ�VHW�EDFN�WR�6��7KH�URRI�VZHHSV�LQ�D�
FXUYH�GRZQ�WR�WKH�IURQW�HDYHV�ZKHUH�WKH�HDYHV�
KDYH�EHHQ�UDLVHG�ZLWKRXW�DOWHULQJ�WKH�URRI�
VWUXFWXUH�LQWHUQDOO\��$�SDLQWLQJ�E\�-�+�%XFNLQJKDP�
F�������+HUWV�&RXQWU\VLGH�1RY������S�����VKRZV�
WKH�SUHVHQW�KRXVH�ZLWK�KLJKHU���VWRUH\V�DQG�
DWWLFV�FURVVZLQJV�DW�HDFK�HQG��D�EXWWUHVVHG�
HQWUDQFH�SRUFK�DW�WKH�1�HQG�RI�WKH�FHQWUDO�UDQJH�
LQ�OLQH�ZLWK�WKH�SUHVHQW�&���FKLPQH\��DQG�WKH�
IURQW�HDYHV�LQ�OLQH�ZLWK�WKH�EDVH�RI�WKH�VWXFFR�WRS�
VWDJH�RI�WKH�FORFN�WRZHU��

7KH�FXSROD�DQG�EHOOV�DUH�RQ�WKH�URRI�DQG�WKHUH�LV�
D�EURNHQ�FKLPQH\�LQ�WKH�SRVLWLRQ�RI�WKH�SUHVHQW�6�
FKLPQH\��7KH�FORFN�LV�PDUNHG�-RKQ�7KZDLWHV�
/RQGRQ������OLNH�WKH�$VKULGJH�WRZHU�FORFN��7KH�
IDUP�ZDV�WKH�KRPH�IDUP�WR�WKH�$VKULGJH�HVWDWH��
�6HQDU��������������´

�����6WDEOHV�DQG�6ODXJKWHUKRXVH��

7R�WKH�UHDU�RI�+RPH�)DUP�+RXVH�DUH�WKH�VWDEOHV�
DQG�WKH�6ODXJKWHUKRXVH���

7KHVH�DUH�DFFHVVHG�IURP�WKH�PDLQ�YLOODJH�URDG�
YLD�D�GULYHZD\�EHWZHHQ�6KHSKHUGV�&RWWDJH�DQG�
9LQH�&RWWDJH�DQG�D�SXEOLF�EULGOHZD\�WR�WKH�
UHFWDQJXODU�VWDEOH�\DUG���7KH����VWDEOHV�DUH�VWLOO�LQ�
XVH�DV�VXFK���7KH���VWDEOHV�RQ�WKH�HDVW�VLGH�RI�
WKH�\DUG�DUH�EULFN�EXLOW�DQG�ZHUH�RULJLQDOO\�&��WK��
FRZ�VKHGV���7KH���VWDEOHV�RQ�WKH�:�VLGH�DUH�EXLOW�
RI�ZRRG�DQG�RI�QHZHU�EXLOG���%RWK�VHWV�RI�VWDEOHV�
KDYH�FRUUXJDWHG�URRIV���

7KH�6ODXJKWHUKRXVH�LV�WKH�VDPH�DJH�DV�+RPH�
)DUP�+RXVH�DQG�FRQVWUXFWHG�RI�VLPLODU�PDWHULDOV���
,W�KDV�EHHQ�XVHG�DV�DFFRPPRGDWLRQ�VLQFH�DERXW�
������

�����*UDQDU\�&RWWDJH

7KLV�LV�D�KRXVH�FRQYHUWHG�IURP�D�IRUPHU�IDUP�
EXLOGLQJ�LQ�WKH�����V�DQG�LV�VLWXDWHG�EHKLQG�

+RPH�)DUP�+RXVH���,W�LV�DFFHVVHG�IURP�WKH�
VWDEOH�\DUG�YLD�D�SULYDWH�GULYHZD\���,W�LV�SUREDEO\�
RI�D�VLPLODU�DJH�WR�+RPH�)DUP�+RXVH�DQG�
FRQVWUXFWHG�RI�VLPLODU�PDWHULDOV�

�����/RQJ�%DUQ

7KLV�LV�VLPLODU�WR�*UDQDU\�&RWWDJH��FRQYHUWHG�
IURP�IRUPHU�+RPH�)DUP�EXLOGLQJV�LQ�WKH�����V���
,W�LV�DFFHVVHG�YLD�D�FRQWLQXDWLRQ�RI�WKH�SULYDWH�
GULYHZD\�WR�*UDQDU\�&RWWDJH�

�����7KH�:KHHO�+RXVH

7R�WKH�HDVW�RI�*UDQDU\�&RWWDJH�LV�WKH�:KHHO�
+RXVH�FRQVWUXFWHG�LQ������

�����*DGH�+RXVH�

7KLV�ZDV�RULJLQDOO\�WKH�'RYH�+RXVH�DQG�WKH�
'RYHFRW����,W�LV�*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�
GHVFULSWLRQ�UHDGV�DV�IROORZV�

³,Q�VW\OH�HDUO\�&���EXW�SUREDEO\������E\�-HIIU\�
:\DWW�DV�DQ�DQWLTXDULDQ�H[HUFLVH��&RQYHUWHG�DV�
SDUW�RI�D�KRXVH�LQ�����
V��5HG�EULFN�LQ�)OHPLVK�

*DGH�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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ERQG�ZLWK�VRPH�EOXH�KHDGHUV��%DWWHUHG�EDVH�
IDFHG�ZLWK�<RUN�VWRQH�VODEV�ZLWK�WRROHG�PDUJLQV��
6WHHS�WLOHG�RFWDJRQDO�URRI�ZLWK�D�VPDOO�KLSSHG�
GRUPHU�RQ�HDFK�IDFHW�DQG�RSHQ�RFWDJRQDO�FXSROD�
ZLWK�RJHH�URRI�DQG�YDQH��6LQJOH�VWRUH\�UHG�EULFN�
DQG�WLOHG�H[WHQVLRQV�OHDYLQJ�KDOI�RI�GRYHFRWH�
H[SRVHG��$Q�LPSUHVVLYHO\�PDVVLYH�RFWDJRQDO�WDOO�
GRYHFRWH�ZLWK�ZDOOV�ULVLQJ�VKHHU�WR�FRUEHOOHG�
HDYHV�FRXUVHV�ZLWK���FRXUVHV�RI�PRGLOOLRQV�DQG�
SODLQ�FRXUVH�EHWZHHQ��7DOO�RSHQ�FXSROD�
SUHVXPDEO\�SURWHFWHG�HQWUDQFH�IRU�ELUGV��)ODW�
JDXJHG�DUFK�WR�GRRUZD\�RQ�1�IDFH����QDUURZ�
ZLQGRZV�ORZ�GRZQ����IW���LQV�ZLGH��ZLWK��IW�
EDVH����IW�WR�HDYHV�DQG�DERXW���IW�KLJK�URRI��
�6HQDU������������´

�����/DXUHO�%DQN��6KHSKHUGV�&RWWDJH��
9LQH�&RWWDJH�DQG�+RPH�)DUP�/RGJH

7KHVH�IURQW�RQWR�WKH�PDLQ�YLOODJH�URDG��EXW�ZLWK�
VLGH�HQWUDQFHV��DQG�ZHUH�SDUW�RI�WKH�SODQQHG�
PRGHO�IDUP��QRZ�FRQYHUWHG�WR�UHVLGHQFHV��7KH\�
DUH�FRQVWUXFWHG�RI�EULFN�DQG�KDYH�ZRRGHQ�
*HRUJLDQ�VW\OH�ZLQGRZV��VODWH�URRIV�DQG�
GLVWLQFWLYH�WZR�VWRUH\�VTXDUH�WRZHUV�ZLWK�KLS�
URRIV�DW�HLWKHU�HQG�RI�WKH�VLQJOH�VWRUH\�UDQJHV�
EDFNLQJ�RQWR�WKH�URDG��UHWDLQLQJ�WKUHH�UDLVHG�
ULGJH�ORXYUHV����7KH\�ZHUH�DQFLOODU\�IDUP�
EXLOGLQJV��FRZVKHGV�DQG�KD\EDUQV��DQG�
DJULFXOWXUDO�ZRUNHUV
�KRXVHV��LQFOXGLQJ�WKH�KRXVH�
RI�WKH�JDWHNHHSHU�IRU�WKH�HQWUDQFH�LQWR�$VKULGJH�
3DUN�LPPHGLDWHO\�RSSRVLWH�WKH�EXLOGLQJV���

�����%DLOOLIV�DQG�
(DVW�3XOULGJH�
+RXVH�

(DUO\�&��WK��SXUSRVH�
EXLOW�DV�3XOULGJH�
+RXVH�IRU�WKH�
$VKULGJH�(VWDWH��VRRQ�
DIWHU�GLYLGHG�LQWR�WZR�
DQG�PXFK�H[WHQGHG��

:HVW�3XOULGJH�
UHQDPHG�%DLOLIIV�
F�������0RGHVW�EXW�
HOHJDQW�(GZDUGLDQ�
VW\OH��%ULFN�DQG�
SDLQWHG�UHQGHU��ZLWK�
WLOHG�URRI��

&KXUFK�5RDG�

&KXUFK�5RDG�IRUPV�WKH�SULQFLSDO�DUP�RII�WKH�
1HWWOHGHQ�5RDG��

$OO�WKH�GHYHORSPHQW�LV�RQ�WKH��1RUWK�:HVW�VLGH�RI�
WKH�URDG��DSDUW�IURP�WZR�VSRUWV�SDYLOLRQV�WRZDUGV�
WKH�6RXWK�:HVWHUQ�HQG�RI�WKH�5RDG��

�����&KXUFK�RI�(QJODQG�3ULPDU\�6FKRRO�

6FKRRO��ZLWK�DWWDFKHG�KDOO��EXLOW�������E\�*�(��
6WUHHW�DQG�H[WHQGHG�LQ������������������DQG�
������

7KH�RULJLQDO�EXLOGLQJ�LV�*RWKLF�VW\OH��VLQJOH�
VWRUH\��ZLWK�EDQNV�RI�GDUN�EULFN�DQG�WKLFNHU�
VWRQHZRUN��VWRQH�PXOOLRQV�DQG�YHUJHV���7LOHG�
URRIV�ZLWK�FUHVWHG�ULGJH�WLOHV��FDSSHG�FKLPQH\�
DQG�IRUPHU�ORXYUHV���/�VKDSHG�RQ�SODQ�ZLWK�JDEOH�
HQGV��HDFK�ZLWK�D�WDOO���OLJKW�SRLQWHG�DUFKHG�
ZLQGRZ�ZLWK�D�TXDWUHIRLO�LQ�WKH�DUFK��2ULJLQDO�
IHQHVWUDWLRQ�KDG�GLDPRQG�OHDGHG�OLJKWV��&DQWHG�
SRUFK�DGGHG�LQ�WKH�DQJOH���7KH������H[WHQVLRQ�
DGGHG�D�VLPLODU�ZLQJ�WR�WKH�ZHVW��OLQNHG�WR�WKH�
RULJLQDO�VFKRRO�E\�D�IODW�URRIHG�VHFWLRQ�ZLWK�ODUJH�
��SDQHG�ZLQGRZV�VHSDUDWHG�E\�EULFN�SLHUV��+DOO��
UHEXLOW�LQ�������H[WHQGV�1�WR�UHDU�

2QH�RI�D�QXPEHU�RI�SXEOLF�IDFLOLW\�EXLOGLQJV�
VLWXDWHG�RQ�&KXUFK�5RDG��+DUGVWDQGLQJ�WR�IURQW��
KHGJLQJ�DQG�SOD\JURXQG�WR�ZHVW��

/LWWOH�*DGGHVGHQ�&KXUFK�RI�(QJODQG�3ULPDU\�6FKRRO

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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�����/LWWOH�*DGGHVGHQ�
9LOODJH�+DOO�

9LOODJH�+DOO����������
1LVVHQ�KXW�GHVLJQ�LQ�
SUHIDEULFDWHG�FRQFUHWH��
SHEEOH�OLQHG�ZLWK�VHPL�
F\OLQGULFDO�FRUH�VWUXFWXUH��
)ODW�URRIHG�H[WHQVLRQ�WR�
UHDU��

�����3HHO�+RXVH�

'HWDFKHG�&��WK���VWRUH\�
KRXVH�ZLWK�VLQJOH�VWRUH\�
H[WHQVLRQ��EULFN�ZLWK�WLOHG�
URRI��EXLOW�DV�SROLFHPDQ
V�
KRXVH�

�����&RURQDWLRQ�9LOODV�

��EORFNV�RI�PDWFKLQJ�
VHPL�GHWDFKHG���VWRUH\�
KRXVHV��������VLWWLQJ�LQ�
ORQJ�LQGLYLGXDO�SORWV��
%ULFN�ZLWK�WLOHG�URRIV��
6KDUHG�VWDFN�WR�HDFK�
EORFN��2ULJLQDOO\�DOO�ZLWK�
VLPSOH�JDEOHG�SRUFKHV��

�����%HGH�&RXUW�

&RXUW\DUG�JURXS�RI����
VRFLDO�KRXVLQJ�
EXQJDORZV��������
UHSODFLQJ�WKH�ROG�%HGH�
$OPVKRXVHV��%ULFN�DQG�
5RPDQ�WLOHG�URRIV�±�QR�
VWDFNV��<HZV�IODQNLQJ�WKH�
GULYHZD\�

/LWWOH�*DGGHVGHQ�9LOODJH�+DOO

&RURQDWLRQ�9LOODV��SODTXH�GDWHG������

�ULJKW��
6XQGLDO�IURP�RULJLQDO�����V�
%HGH�+RXVHV�JDUGHQ��QRZ�
UH�VLWHG�ZLWKLQ�%HGH�&RXUW

�IDU�ULJKW�
%HGH�&RXUW�±�3ODTXH�IURP�
RULJLQDO�����V�EXLOGLQJV��
FRPPHPRUDWLQJ�/DG\�0DULRQ�
$OIRUG

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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�����/\GLDUG�&RWWDJH�WR�)LHOG�(QG�

��GHWDFKHG�FKDOHW�VW\OH�KRXVHV������V���V��)LHOG�
(QG�LV�VHSDUDWHG�IURP�WKH�RWKHU�KRXVHV�E\�D�
SDGGRFN�

�����&KXUFK�RI�6W�3HWHU�DQG�6W�3DXO

7KH�&KXUFK�LV�*UDGH���OLVWHG��7KH�OLVWLQJ�
GHVFULSWLRQ�UHDGV�DV�IROORZV��

³3DULVK�&KXUFK��&KDQFHO��QDYH��1�DLVOH�DQG�WRZHU�
&����6(�FKDSHO��6�DLVOH�DQG�6�SRUFK�F������E\�
-HIIU\�:\DWW�IRU��WK�(DUO�RI�%ULGJHZDWHU��*HQHUDO�
UHVWRUDWLRQ�E\�(�:��*RGZLQ�IRU�/RUG�%URZQORZ�
��������ZKHQ�FKDQFHO�H[WHQGHG�D�OLWWOH�WR�(��1�
FKDQFHO�DLVOH�UHEXLOW��6�QDYH�DUFDGH�UHSODFHG�D�
VLQJOH�ZRRGHQ�DUFK�F������E\�-DPHV�:\DWW��
GRRUZD\V�IRUPHG�WR�(�HQGV�RI�DLVOHV�IODQNLQJ�QHZ�
FKDQFHO�DUFK��9HVWULHV�OLQNHG�WR�1�GRRU��������E\�
-RKQ�%UDQGRQ�-RQHV��&RXUVHG�IOLQW�UXEEOH�ZLWK�
OLPHVWRQH�GUHVVLQJV�LQ�&���ZRUN��UHG�EULFN�
SDUDSHW�DQG�EXWWUHVVHV�WR�1�DLVOH��6WXFFR�ZLWK�
3RUWODQG�VWRQH�GUHVVLQJV�DQG�FDQWHOODWHG�
SDUDSHWV�LQ�:\DWW
V�ZRUN��8QFRXUVHG�NQDSSHG�
IOLQW�ZLWK�OLPHVWRQH�GUHVVLQJV�LQ��������ZRUN��
6ODWH�URRIV�EHKLQG�SDUDSHWV��%OXQW�S\UDPLGDO�URRI�
WR�WRZHU��$�VPDOO�LVRODWHG�SDULVK�FKXUFK�ZLWK�
FKDQFHO�IODQNHG�E\�1�FKDQFHO�DLVOH�DQG�6(�
FKDSHO��WKH�FKDQFHO�SURWUXGLQJ�DQG�ZLWK���
GLDJRQDO�(�HQG�EXWWUHVVHV��1DYH�ZLWKRXW�
FOHUHVWRUH\�EXW�ZLWK�1�DQG�6�DLVOHV�DQG�JDEOH�
SDUDSHWHG�6�SRUFK��DQG�VKRUW�VTXDUH�:�WRZHU�
ZLWK�:�GRRU��'LDJRQDO�EXWWUHVVHV�DW�:�DQJOHV��
6LQJOH�VWRUH\�OLQNHG�YHVWU\�EORFN�RI�EULFN�DQG�IOLQW�
ZLWK�KLSSHG�VODWH�URRI��&KDQFHO�DW�VDPH�IORRU�
OHYHO�DV�QDYH�KDV�D���OLJKW�&���6�ZLQGRZ�
XQJOD]HG�RSHQLQJ�ZLWK�6(�FKDSHO��D�VLPLODU�
EORFNHG�ZLQGRZ�DQG�D���FHQWUHG�DUFKHG�6�
GRRUZD\�EHWZHHQ��6FUROOHG�VWRQH�FRUEHOV�
IRUPHUO\�VXSSRUWHG�D�ORZHU�URRI�WKDQ�WKH�ODWH�&���
��ED\�FRS\�RI�WKH�QDYH�URRI����ED\�1�DUFDGH�ZLWK�
RFWDJRQDO�FROXPQ�DQG�UHVSRQGV�DQG�KROORZ�
FKDPIHUHG�DUFKHV����FRORXUHG�PDUEOH�VWHSV�WR�
DOWDU�DQG���OLJKW�(�ZLQGRZ�WR�'XUHU�GHVLJQ�E\�
%XUOLQVRQ�DQG�*U\OOV��)UHVFR�RQ�ZDOO������DIWHU�
*R]]ROOL�LQ�FKDSHO�RI�3DOD]]R�5LFFDUGL�)ORUHQFH��
$UFDGHG�GDGR�RI�VDLQWV�E\�&�5HZ�DQG�5HY�
&KDUOWRQ�/DQH��&KDQFHO�IORRUHG�LQ�JOD]HG�0DZV�
DQG�0LQWRQ�WLOHV�ZLWK�VDLQWV
�V\PEROV��&���SRSS\�
KHDG�EHQFK�HQGV�ODWH�&���FKRLU�VWDOOV��1�FKDQFHO�
DLVOH�IRUPHUO\�WKH�%ULGJHZDWHU�SHZ��KDV�D�

PRXOGHG�WLPEHU�URRI�FRSLHG�IURP�1�QDYH�DLVOH����
��OLJKW�1�ZLQGRZV��WKH�:�ZLQGRZ�ZLWK�VWDLQHG�
JODVV������E\�%XUOLQVRQ�DQG�*U\OOV��/DUJH�LURQ�
ERXQG�&���FKHVW�RQ�VWDQG��6(�FKDSHO�IRUPHUO\�
WKH�%ULGJHZDWHU�PDXVROHXP��ZLWK�SODVWHU�ULEEHG�
YDXOW�DQG�IORUDO�ERVVHV�E\�)UDQFLV�%HUQDVFRQL�
������KDV�D�6�IDFDGH�FRS\LQJ�WKH�IRUPHU�6�ZDOO�
RI�WKH�FKDQFHO�ZLWK�����OLJKW�3HUS�ZLQGRZV�
IODQNLQJ�D���FHQWUHG�GRRU�HDFK�ZLWK�KRRGPRXOGV��
1R�(�ZLQGRZ��0DQ\�EODFN�PDUEOH�IORRU�VODEV��
:DOOV�OLQHG�ZLWK�VSOHQGLG�VFXOSWXUHG�PRQXPHQWV��
WKH�EHVW�DW�(�HQG�WR�-RKQ�:LOOLDPV��WK�(DUO�
G������D�5DSKDHOHVTXH�WRQGR�E\�:HVWPDFRWW�
ZLWK�D�ODERXUHU��KLV�ZLIH�FKLOG�DQG�GRJ�ZLWK�WRROV�
DQG�ZKHDW�HDUV��$OVR�)UDQFLV�+HQU\��WK�(DUO�
G������ZLWK�VHDWHG�IHPDOH�KDQG�UHVWLQJ�RQ�ERRN�

:RUNV�RI�WKH�&UHDWLRQ
�DQG�LQVFULEHG�QRWH�DW�
EDVH�
+H�EHTXHDWKHG�/�����DV�D�UHZDUG�IRU�
OLWHUDU\�PHQ�IRU�ZULWLQJ�HVVD\V�WR�SURYH�WKH�
EHQHYROHQFH�RI�*RG�DV�GLVSOD\HG�LQ�WKH�:RUNV�RI�
&UHDWLRQ
��(OL]DEHWK�9LVFRXQWHVV�%UDFNOH\�G������
ZLWK�D�GUDSHG�YHLO�DQG�LQVFULSWLRQ�LQ�VFULSW�
OHWWHULQJ��+HQU\�6WDQOH\�G������DQ�HSLWDSK�ZLWK���
SXWWL�RQ�D�JDGURRQHG�EDVH��)UDQFLV��UG�'XNH�RI�
%ULGJHZDWHU�G�������WKH�IDWKHU�RI�LQODQG�
QDYLJDWLRQ��RYHU�ILUHSODFH�LQ�6�ZDOO�IURP�ZKHQ�
FKDSHO�XVHG�DV�D�YHVWU\�XS�WR��������ED\�1DYH�
ZLWK�ORZ�SLWFKHG�WLPEHU�URRI�ZLWK�PRXOGLQJV�RQ�
ULGJHV��SXUOLQV��ZDOOSODWHV��DQG�FKDPIHUHG�NQHH�
EUDFHV�WR�WLH�EHDPV�VSULQJLQJ�IURP�FDUYHG�VWRQH�
FRUEHOV���ED\�1�DUFDGH�HDUO\�&���ZLWK�RFWDJRQDO�
SLHUV�DQG�KROORZ�FKDPIHUHG�DUFKHV�6�DUFDGH�D�
ODWH�&���FRS\��3XOSLW�UHFRQVWUXFWHG�LQ�ODWH�&���
IRU�/DG\�0DULRQ�$OIRUG�ZLWK�SUH�5DSKHOLWH�
FRORXUHG�DQJHO�ILJXUHV�E\�0UV��:DWWV�RI�
&RPSWRQ��+\PQ�ERDUG�ZLWK�DQJHO�GHVLJQ�E\�0UV�
)�:��+RGJVRQ�FDUYHG�E\�'DYLG�&ODUNH���������1�
DLVOH�KDV���1�ZLQGRZV����OLJKWV�DQG���OLJKWV��ZLWK�
1�GRRUZD\�EHWZHHQ�ZLWK���FHQWUHG�DUFK�KHDG��
6PDOO�WUHIRLO�KHDGHG�ZLQGRZ�DW�:�ZLWK�&���
*HUPDQ�VWDLQHG�JODVV�9LUJLQ�DQG�&KLOG�GDWHG�
�����SODFHG�WR�FRPPHPRUDWH�WKH�UHVWRUDWLRQ�RI�
������)LQH�PRQXPHQWV�PRYHG�KHUH�IURP�
FKDQFHO��'U��+HQU\�6WDQOH\�G������E\�-RKQ�
%XVKQHOO�D�ODUJH�XUQ�RQ�D�SHGHVWDO��-DQH�
&RXQWHVV�RI�%ULGJHZDWHU�G������D�ODUJH�VWRUH\HG�
ZDOO�PRQXPHQW�RI�JUH\�PDUEOH�ZLWK�&RULQWKLDQ�
FROXPQV��HQWDEODWXUH�ZLWK�SHGLPHQW�VXUPRXQWHG�
E\�DQ�DWWLF�ZLWK�FKHUXEV�IODQNLQJ�DQ�KHUDOGLF�
SDQHO��2WKHU�PHPRULDOV�LQ�RYDO�SDQHOV�LQ�EDVH��WR�
(�RI�1�GRRU�WR�-RKQ��VW�(DUO�RI�%ULGJHZDWHU�
G������FDOOHG�
7KH�*UHDW�0RQXPHQW
�EHLQJ�RI�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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ZKLWH�PDUEOH�ZLWK�,RQLF�FROXPQV�DQG�IODW�FRUQLFH�
FDUU\LQJ�D�ODUJH�DFKLHYHPHQW��,QVFULSWLRQV�RQ�
EODFN�PDUEOH�WDEOHWV��,Q�WKH�6�DLVOH���6�ZLQGRZV�
RI���OLJKWV�DQG�D�VPDOO�:�ZLQGRZ����ZLWK�VWDLQHG�
JODVV������E\�&�(��.HPSH��&���RFWDJRQDO�
SDQHOOHG�IRQW�RULJLQDOO\�JLYHQ�WR�,YLQJKRH�&KXUFK�
E\��WK�(DUO�RI�%ULGJHZDWHU�DQG�JLYHQ�WR�WKLV�
FKXUFK�������2OGHU�IRQW�FRYHU��)LQH�ZDOO�
PRQXPHQW�WR�(OL]DEHWK�'XWWRQ�QHH�(JHUWRQ�
G������UHPRYHG�IURP�6W��0DUWLQ
V�LQ�WKH�)LHOGV�
/RQGRQ�ZKHQ�UHEXLOW�LQ�������2I�EODFN�PDUEOH�
DQG�DODEDVWHU�LW�KDV�D�NQHHOLQJ�IXOO�VL]H�ILJXUH�
SDLQWHG�RQ�D�5HQDLVVDQFH�VDUFRSKRJXV�EHWZHHQ�
SDQHOOHG�SLHUV�VXSSRUWLQJ�DQ�HQWDEODWXUH�ZLWK�
EURNHQ�SHGLPHQW��WKH�VRIILW�FDUYHG�ZLWK�FORXGV�
DQG�VXUPRXQWHG�E\�D�ILJXUH�RI�7LPH�ZLWK�D�
VF\WKH��2YHU�WKH�GRRU�D�PRQXPHQW�WR�-RKQ�(DUO�
RI�%ULGJHZDWHU�������0RQXPHQW�WR�$QQ�1RUWRQ�
G������E\�5REHUW�$VKWRQ��7KH�:�WRZHU�RULJLQDOO\�
RI���VWDJHV�KDG�D�IORRU�UHPRYHG�LQ�����
V�
UHVWRUDWLRQ��(PEDWWOHG�SDUDSHW��ORZ�S\UDPLGDO�
URRI��PRXOGHG�VWULQJ�FRXUVH�EHORZ�SDUDSHW�DQG�
EHORZ�EHOO�VWDJH�ZLWK�LWV�ODUJH���OLJKW�EHOO�
RSHQLQJV�UHFHVVHG�ZLWK�D�TXDWUHIRLO�LQ�WKH�KHDG��
6PDOO�SRLQWHG�ZLQGRZ�1�DQG�6�WR�IRUPHU�PLGGOH�
VWDJH�DQG�KHDY\�GLDJRQDO�EXWWUHVVHV�WR�:�
FRUQHUV��6WDLU�ULVHV�LQ�6:�FRUQHU��&���WDOO�WRZHU�
DUFK�ZLWK�KDOI�RFWDJRQDO�MDPEV�DQG�PRXOGHG�
FDSV��DQG���FHQWUHG�DUFKHG�:�GRRU�LQ�VTXDUH�
KHDG�ZLWK���OLJKW�:�ZLQGRZ��7KH�PDVRQU\�RI�WKH�
ORZHU�SDUW�RI�WKH�WRZHU�PD\�EH�&����6WRQH�WDEOHW�
RI�EHQHIDFWLRQV�RQ�ZDOO��$�VPDOO�PHGLHYDO�FKXUFK�
RI�RXWVWDQGLQJ�LQWHUHVW�IRU�LWV�PRQXPHQWV��

�9&+��������������5&+0������������
.HOO\�����������
3HYVQHU�������������+RZDUG�
6HQDU�/LWWOH�*DGGHVGHQ�3DULVK�
&KXUFK�Q�G�>����@��´

7KH�&KXUFK�VLWV�LQ�LVRODWLRQ�
WRZDUGV�WKH�HQG�RI�WKH�URDG��,W�
KDV�D�ORZ��VWRQH�FDSSHG��IOLQW�
ZDOO�WR�WKH�URDG�

�����&KXUFK�)DUP��

*RRG�H[DPSOH�RI�ODWH�*HRUJLDQ�
IDUPKRXVH��%ULFN�DQG�KLSSHG�
VODWH�URRI��6TXDUH�LQ�SODQ�ZLWK�
V\PPHWULFDO���ZLQGRZ�IURQWDJH�
DQG�'RULF�SRUFK��0DLQO\����

SDQHG�VDVKHV��)RUPHU�FRQVHUYDWRU\�UHSODFHG�E\�
ODUJH�FRQWHPSRUDU\�H[WHQVLRQ������������
&RQYHUWHG�9LFWRULDQ�IDUP�EXLOGLQJV�LQ�VLPLODU�
PDWHULDOV��

�����&KXUFK�)DUP�%DUQV�

7KHVH�DUH���IRUPHU�DJULFXOWXUDO�EXLOGLQJV�
FRQYHUWHG�LQWR�UHVLGHQFHV�LQ�WKH�����V���7KH�
SURSHUWLHV�RQFH�IRUPHG�WKH�IDUP�EXLOGLQJV�DQG�
VWHDGLQJV�±�E\UHV��VWDEOHV��EDUQ�DQG�VKHGV���RI�D�
ZRUNLQJ�IDUP�RI�DURXQG���������DFUHV�GHSHQGLQJ�
RQ�WKH�HUD����3URSHUWLHV�VXUURXQG�D�FHQWUDO�
FRXUW\DUG�DQG�KDYH�VXEVWDQWLDO�YLHZV�WR�WKH�UHDU�
RYHU�WKH�XSSHU�*DGH�9DOOH\�

�����:DU�0HPRULDO�

7KH�:DU�0HPRULDO�LV�VLWXDWHG�RQ�WKH�*UHHQ��
RXWVLGH�-RKQ�2
*DGGHVGHQ
V�+RXVH���,W�LV�*UDGH�
,,�OLVWHG�DQG�WKH�OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�
IROORZV�

³:DU�PHPRULDO�����������&RQFHSW�DQG�VRPH�RI�
PDWHULDOV�EURXJKW�IURP�,WDO\�E\�0UV��:KHDWOH\�
FRXVLQ�WR�/DG\�%URZQORZ�DQG�ZLIH�RI�/RUG�
%URZQORZ
V�DJHQW��5HG�EULFN�SLHUV��SOLQWK�DQG�
FRSLQJ�RYHU�WLOH�FUHDVLQJ��SODVWHUHG�SDQHOV��
OLPHVWRQH�LQVFULEHG�VODEV�LQ�VLGH�SDQHOV��FDUYHG�
,WDOLDQ�VWRQH�FHQWUHSLHFH�LQ�5HQDLVVDQFH�VW\OH�
ZLWK���DSSOLHG�LQVFULEHG�YHLQHG�PDUEOH�VODEV��
7HUUDFRWWD�RFWDJRQDO�SDQHOV�LQ�EDOXVWUDGH�HDFK�
VLGH��5HG�SDQWLOHG�OHDQ�WR�KRRG�RQ�PRXOGHG�6�
FXUYHG�ZRRGHQ�EUDFNHWV��:DU�PHPRULDO�WR�ERWK�
:DUV�LQ�WKH�IRUP�RI�D�ZD\VLGH�VKULQH�ZLWK�KRRGHG�

:DU�0HPRULDO�RQ�WKH�*UHHQ�DW�-RKQ�2
*DGGHVGHQ
V�+RXVH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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FHQWUHSLHFH�DQG�VLGH�SDQHOV�ZLWK�TXDGUDQW�VZHSW�
FRSLQJV��/RZ�EDOXVWUDGHG�ZDOO�WR�HDFK�VLGH�ZLWK���
URZV�RI�WHUUDFRWWD�ZUHDWKHG�URXQGHOV�RQ�
RFWDJRQDO�EORFNV��&HQWUDO�IHDWXUH�KDV�URXQGHG�
KHDG�ZLWK�FDUYHG�VRIILW���EUDFNHWHG�VWDJHV�DQG�
5HQDLVVDQFH�FDUYHG�SDQHOOHG�SLODVWHUV���6HQDU�
����������´

�����/DG\�0DULDQ�$OIRUG�0HPRULDO�

7KH�/DG\�0DULRQ�$OIRUG�0HPRULDO�LV�VLWXDWHG�DW�
WKH�HQWUDQFH�WR�$VKULGJH�3DUN�RQ�WKH�*UHHQ���,W�LV�
*UDGH�,,�OLVWHG�DQG�WKH�OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�
IROORZV�

³0HPRULDO�FURVV��GULQNLQJ�IRXQWDLQ��DQG�VHDW��
�����LQ�PHPRU\�RI�/DG\�0DULDQ�$OIRUG�PRWKHU�RI�
WKH��QG�DQG��UG�(DUOV�%URZQORZ��:KLWH�
OLPHVWRQH��NQDSSHG�IOLQW�DQG�VWRQH�UDGLDO�SODWIRUP�
HQFORVHG�E\�VWRQH�VHDW��$�WDOO�WDSHULQJ�,RQD�FURVV�
RQ�D�KLJK�VTXDUH�EDVH�RI���VWHSV�ZLWK�D�VPDOO�
VFDOORS�GULQNLQJ�IRXQWDLQ�DW�UHDU�DQG�ODUJH�VHPL�
FLUFXODU�GULQNLQJ�WURXJK�DQG�UHFHVVHG�GRJ�WURXJK�
DW�IURQW�RI�EDVH��)URQW�DQG�UHDU�IDFHV�RI�FURVV�
KDYH�FDUYHG�SDQHOV�RI�LQWHUODFH�RUQDPHQW�DQG�
3LFWLVK�ILJXUHV��,QVFULSWLRQ�RQ�ODUJHU�WURXJK�

:KRVRHYHU�GULQNHWK�RI�WKH�ZDWHU�WKDW�,�VKDOO�JLYH�
KLP�VKDOO�QHYHU�WKLUVW��EXW�WKH�ZDWHU�WKDW�,�VKDOO�
JLYH�KLP�VKDOO�EH�LQ�KLP�D�ZHOO�RI�ZDWHU�VSULQJLQJ�
XS�LQWR�(YHUODVWLQJ�/LIH
��/DUJH�VHPL�FLUFXODU�
FRQWLQXRXV�PRXOGHG�VWRQH�VHDW�EHKLQG�FURVV�RQ�
6�ZLWK�VWHS��EDFN�DQG�EHQFK�HQGV���,QVFULSWLRQ�WR�

/DG\�0DULRQ�$OIRUG�&URVV�DQG�6HDW�DW�HQWUDQFH�WR�
$VKULGJH�3DUN�IURP�WKH�*UHHQ

&URVV�LQ�PHPRU\�RI�$GHODLGH�&RXQWHVV�%URZQORZ�
HUHFWHG�LQ�����

UHDU�RI�VHDW�UHDGV��
,1�/29,1*�0(025<�2)�
7+(�/$'<�0$5,$1�$/)25'�(5(&7('�-81(�
��������%<�+(5�)5,(1'6¶

�����7KH�$GHODLGH�&URVV�

7KH�$GHODLGH�&URVV�LV�VLWXDWHG�RQ�WKH�*UHHQ�MXVW�
RSSRVLWH�WKH�0DQRU�+RXVH���7KH�&URVV�ZDV�
HUHFWHG�LQ�PHPRU\�RI�$GHODLGH�&RXQWHVV�
%URZQORZ�LQ��������,W�LV�*UDGH�,,�OLVWHG�DQG�WKH�
OLVWLQJ�GHVFULSWLRQ�UHDGV�DV�IROORZV�

³0RQXPHQWDO�FURVV��&LUFD������IRU�/RUG�
%URZQORZ��/LPHVWRQH�PRQXPHQW�UDLVHG�RQ�D�
JUDVVHG�PRXQG�DSSURDFKHG�E\�D�IOLJKW�RI���VWRQH�
VWHSV�ZLWK�ORZ�FKDPIHUHG�VLGH�ZDOOV��$�WDOO�
WDSHULQJ�FKDPIHUHG�FURVV�RQ�D�FKDPIHUHG�VTXDUH�
SOLQWK�RQ�DQ�RFWDJRQDO�LQVFULEHG�VWHS�RQ�DQ�
RFWDJRQDO�EDVH�LQ�WKH�IRUP�RI�D�VWRQH�VHDW�ZLWK�
UHFHVVHG�FKDPIHUHG�SOLQWK��DERXW��P�KLJK�
RYHUDOO��7KH�VKDIW�RI�WKH�FURVV�IRUPHG�IURP���
VWRQHV��,QVFULEHG�
,1�5(0(0%5$1&(�2)�
$'(/$,'(�:,)(�2)�$'(/%(57��5'�($5/�
%52:1/2:�%251������0$55,('������',('�
�����'$8*+7(5�2)�+(15<���7+�($5/�2)�
6+5(:6%85<�	�7$/%27
�DQG�DW�EDVH�
0(5&<�
$1'�3($&(�+$9(�.,66('�($&+�27+(5
��$Q�
LPSRUWDQW�ODQGVFDSH�IHDWXUH�VHHQ�DORQJ�D�YLVWD�
IURP�WKH�SRUFK�RI�$VKULGJH�+RXVH��T�Y���6HQDU�
���������´

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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,'
������ 0DQRU�+RXVH�1HWWOHGHQ�5RDG��/LWWOH�*DGGHVGHQ�

������� (DUWKZRUNV�DQG�0HGLHYDO�3RWWHU\��&KXUFK�0HDGRZ��/LWWOH�*DGGHVGHQ�

������ -RKQ�RI�*DGGHVGHQ
V�+RXVH��1R���������/LWWOH�*DGGHVGHQ�

������ 7UDFWLRQ�(QJLQH�6KHG��7KH�5HG�+RXVH��7KH�*UHHQ��/LWWOH�*DGGHVGHQ�

������ &KXUFK�RI�6W�3HWHU�DQG�6W�3DXO��/LWWOH�*DGGHVGHQ�

������� 7KH�%ULGJHZDWHU�$UPV��/LWWOH�*DGGHVGHQ�

������ 6HWWOHPHQW�RI�/LWWOH�*DGGHVGHQ�

������� 7KH�5HG�+RXVH��1HWWOHGHQ�5RDG��/LWWOH�*DGGHVGHQ�

����� /DWH�,URQ�$JH�DQG�5RPDQR�%ULWLVK�3RWWHU\��/LWWOH�*DGGHVGHQ�

������� /DG\�0DULDQ�$OIRUG�0HPRULDO��WKH�*UHHQ��/LWWOH�*DGGHVGHQ�

����� 5RPDQR�%ULWLVK�3RWWHU\��/LWWOH�*DGGHVGHQ�

������ +RPH�)DUP��$VKULGJH�3DUN��/LWWOH�*DGGHVGHQ�

������� &KXUFK�)DUP��/LWWOH�*DGGHVGHQ��SURSRVHG�WR�EH�DGGHG�WR�&RQVHUYDWLRQ�$UHD�

������� /LWWOH�*DGGHVGHQ�:DU�0HPRULDO��7KH�*UHHQ��1HWWOHGHQ�5RDG��/LWWOH�*DGGHVGHQ�

������� (DUWKZRUNV�1��RI�3DULVK�&KXUFK��/LWWOH�*DGGHVGHQ��SURSRVHG�WR�EH�DGGHG�WR�&RQVHUYDWLRQ����
$UHD�

������ 'RYHFRWH��+RPH�)DUP��/LWWOH�*DGGHVGHQ��QRZ�FDOOHG�*DGH�+RXVH�

����� 1HROLWKLF�6WRQH�$[H��/LWWOH�*DGGHVGHQ��VDPH�DV�����"��

������� 5LQJ�'LWFK��:��RI�&KXUFK�RI�6W�3HWHU�DQG�6W�3DXO��/LWWOH�*DGGHVGHQ�

������ 1HROLWKLF�3ROLVKHG�6WRQH�$[H��/LWWOH�*DGGHVGHQ��VDPH�DV����"��

������� (DUWKZRUNV�DQG�(QFORVXUHV��/LQHDU�)HDWXUHV�DQG�5LGJH�DQG�)XUURZ��1�:��RI�&KXUFK��/LWWOH�
*DGGHVGHQ�

$SSHQGL[����
+LVWRULF�(QYLURQPHQW�5HFRUG��+HUWV�&RXQW\�&RXQFLO��

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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1RUWK�WR�6RXWK
7KH�%HDQH\
V�1R���/LWWOH�*DGGHVGHQ
/HIW�KDQG�VLGH�JRLQJ�LQWR�WKH�YLOODJH�
1R��� � � *UDYHO�GULYHZD\�±�PL[HG�KROO\�KHGJH
1R��� � � %HHFK�KHGJH�±�JUDYHO�GULYHZD\
1R��� � � %ULFN�EORFN�RII�URDG�SDUNLQJ�DUHD
1R��� � � %HHFK�KHGJH�±�JUDYHO�GULYH
1R���2FWREHU�+RXVH� 0L[HG�KROO\�KHGJH�±�KLJK�±���EDU�ZRRGHQ�JDWH
)LHOG�(QWUDQFH� � 3HGHVWULDQ�	���%DU�ZRRGHQ�IDUP�JDWH�±�H[WHQVLYH�YLHZV�WR�/*�&KXUFK
1R����� � &ORVH�ERDUG�ORZ�ZRRGHQ�IHQFH�ZLWK�PL[HG�EHHFK�KDZWKRUQ�KHGJH
� � � %LQ�FXSERDUGV�±�JUDYHO�GULYHZD\
1R��� � � *UDYHO�GULYHZD\
1R��� � � +LJK�PL[HG�KROO\�KHGJH
1R���	���� � -RLQW�JUDYHO�GULYHZD\
1R����	���� � +LJK�EHHFK�KHGJH
1R����� � *UDYHO�GULYHZD\�±�KLJK�EHHFK�KROO\�KHGJH
1R����� � /RZ�ZLUH�
UDEELW�ZLUH
�YLHZ�LQWR�SUHWW\�FRWWDJH�JDUGHQ�±�JUDYHO�GULYHZD\
&KXUFK�9LHZ� � /RZ�FORVH�ERDUG�ZRRGHQ�IHQFH�ZLWK�/RQLFHUD�KHGJH
3RVW�2IILFH� � 7DUPDF�KDUGVWDQGLQJ�LQ�IURQW�RI�VKRS
1R����� � /RZ�SDWWHUQHG�EULFN�ZDOO�ZLWK�URXQGHG�FRSLQJ�EULFNV
%ULGJHZDWHU�0HZV� %ULFN�ZDOO�RI�KRXVH�DQG�KLJK�EULFN�ZDOO�ZLWK�URXQGHG�FRSLQJ�EULFNV
%ULGJHZDWHU�$UPV�3XE� $EXWV�SDYHPHQW�ZLWK�QDUURZ�VKUXE�ERDUGHU���7ZR�ZRRGHQ�EHQFKHV
%ULGJHZDWHU�$UPV�*DUGHQ���� /RZ�PL[HG�KHGJH
)LHOG�(QWUDQFH� � )RRWSDWK�JDWHZD\�JLYLQJ�YLHZV�RYHU�RSHQ�ILHOGV�WRZDUGV�&KXUFK
� � � +LJK�$VK�DQG�PL[HG�KROO\�KHGJH
1R����� � 6HW�EDFN�JDWHV�IURP�JUDYHO�GULYHZD\�±�EHHFK�KHGJH�±�VWDUW�RI�IOLQW�ZDOO
1R����� � )OLQW�ZDOO�ZLWK�WULDQJXODU�EULFN�FDS�FXUYHG�WR�DFFRPPRGDWH�EULFN�GULYHZD\
1R������� � )OLQW�ZDOO�ZLWK�WULDQJXODU�EULFN�FDS��EDFNHG�E\�3ULYLWH�KHGJH
1R����� � &ORVH�ERDUG�ZRRGHQ�IHQFH�EDFNHG�E\�KLJK�/DXUHO�

5LJKW�KDQG�VLGH�JRLQJ�LQWR�YLOODJH�
7KH�%HDQ\
V�� � *UDYHO�GULYHZD\�±�IODQNHG�E\����::��FRQFUHWH�WDQN�WUDSV
� � � /RZ�SRVW�	�UDLO�IHQFH�WR�+D]HO�FRSSLFH��QRW�FRSSLFHG�QRZ�
� � � 5HDU�ZDOO�RI�7KH�&RDFK�+RXVH
7KH�&RDFK�+RXVH� &ORVH�ERDUG�KLJK�ZRRGHQ�IHQFH�
:RRG�$VK� � /RZ�����FP��IOLQW�ZDOO�ZLWK�EULFN�
VROGLHU
�FDS��:LWK�/RZ�PL[�KROO\�KHGJH
*DWHVGHQH�&ORVH� 7DUPDF�URDGZD\
0LGVXPPHU�+RXVH� +LJK�FORVH�ERDUG�ZRRGHQ�IHQFH�ZLWK�KROO\�LQ�IURQW
%ULGJHZDWHU�$UPV� &DUSDUN�WDUPDF
1R����������� � /RZ�����FP��IOLQW�ZDOO�ZLWK�EULFN�VROGLHU�FDS���1DUURZ�JDUGHQ�LQ�IURQW�RI�

KRXVHV�±�JUDYHO�GULYHZD\
1R����� � +LJK�EHHFK�KHGJH�ZLWK�DUFKHV�RYHU�YHKLFOH�	�SHGHVWULDQ�JDWHZD\V�±�ORZ�

ZRRGHQ�JDWHV
)LHOG� � � %HHFK�	�+DZWKRUQ�KHGJH�±�PHWDO�ILHOG�JDWH�ZLWK�YLHZV�LQWR�$VKULGJH�3DUN
7KH�2OG�5HFWRU\� 0L[HG�EHHFK��KDZWKRUQ�DQG�KROO\�KHGJH�ZLWK�ORZ�ZRRGHQ�JDWHV
1R����� � /RZ�IOLQW�ZDOO�ZLWK�EULFN�VROGLHU�FDS����PHWUH���<HZ�KHGJH�EHKLQG�±�JUDYHO�

GULYHZD\�
1R����	���� � /RZ�IOLQW�ZDOO�����FP��ZLWK�EULFN�FDS�ZLWK�/DXUHO�KHGJH�EHKLQG�±�WZR�

ZRRGHQ�SHGHVWULDQ�JDWHV�

$SSHQGL[����%RXQGDULHV��
%281'$5<�75($70(17��KHGJH�IHQFH�ZDOO�$VKULGJH�3DUN�PHWDO�IHQFLQJ���

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



(QWUDQFH�WR�$VKULGJH�&ROOHJH�:KLWH�*DWHV
/DG\�0DULDQ�$OIRUG�� &URVV�DQG�VHDW�ZLWK�,WDOLDQ�3HQFLO�&\SUHVV�WUHHV�VXUURXQGLQJ

&KXUFK�5RDG
1RUWK�VLGH�IURP�1HWWOHGHQ�5RDG�WR�&KXUFK
1R����	�� � &ORVH�ERDUG�ZRRGHQ�IHQFH�ZLWK�ODXUHO�KHGJH�EHKLQG��JUDYHO�GULYHZD\V
2VERXUQ�&RWWDJH� �
1R������� � *UDYHO�GULYHZD\
/*�6FKRRO� � %HHFK�KHGJH�WR�SOD\JURXQG��SDUNLQJ�LQ�IURQW�RI�VFKRRO�EXLOGLQJV�
9LOODJH�+DOO� � &DU�SDUN
3HHO�+RXVH� � %ULFN�GULYHZD\��RSHQ�ODZQ
&RURQDWLRQ�9LOODV� 'ULYHZD\V�ZLWK�LQWHUPLWWHQW�VKUXEEHU\�LQ�EHWZHHQ�
����
%HGH�&RXUW� � 6HW�EDFN�FORVH�ZLWK�H[WHQVLYH�SDUNLQJ�IRU�VKHOWHUHG�KRXVLQJ���)RXU�<HZ���

WUHHV�GDWLQJ�IURP�RULJLQDO�%HGH�+RXVHV�$OPV�KRXVHV�����
/\GLDUG�&RWWDJH�� 3RVW�	�5DLO�IHQFH��JUDYHO�GULYHZD\
*DEOH�&RWWDJHV���	��� +LJK�SULYHW�KHGJHV�ZLWK�EULFN�GULYHZD\V
)LHOG�+RXVH� � :LGH�JUDVV�YHUJH�ZLWK�ORZ�<HZ�KHGJH��WDUPDF�GULYHZD\
)LHOGV�� � 3RVW�DQG�UDLO�IHQFH
6W�3HWHU�	�6W�3DXO� )OLQW�ZDOOV�FDSHG�ZLWK�
<RUN
�VWRQH�SDYLQJ�VODEV�
&KXUFK� � &DU�SDUN

6RXWK�VLGH�IURP�1HWWOHGHQ�5RDG�WR�&KXUFK
-RKQ�2
*DGGHVGHQ� &ORVH�ERDUG�KLJK�IHQFH��JUDYHO�GULYHZD\
6SRUWV�3DYLOLRQ� � &DU�SDUN�±�JUDYHO
3OD\LQJ�)LHOG� � 3RVW�	�UDLO�IHQFH�ZLWK�UDEELW�ZLUH
&KXUFK�5G�&DU�3DUN� *UDYHO�
2SHQ�ILHOGV� ��� 3RVW�DQG�ZLUH�IHQFLQJ��([WHQVLYH�RSHQ�YLHZV�RYHU�IDUPODQG�DQG�WR�

&KXUFK�

&KXUFK�5RDG�WR�+XGQDOO�/DQH
5LJKW�KDQG�VLGH�KHDGLQJ�6RXWK
-RKQ�2
*DGGHVGHQ� � 0L[HG�KROO\�KHGJH�±�KLJK�±�LURQ�SHGHVWULDQ�JDWHV�:DU�0HPRULDO�ZDOO�ZLWK����

URXQGHOV�
������� � � +LJK�LPSHUPHDEOH�ZRRGHQ�JDWHV�±�KLJK�PL[HG�KROO\�KHGJH�±���EDU�JDWH
���±���� � � 0L[HG�KROO\�KHGJH�±�KLJK
'ULYHZD\�±�JUDYHO
:KLWH�0HDGRZV�� � 0L[HG�KHGJH�ZLWK�$VKULGJH�3DUN�IHQFLQJ
3DGGRFN� � � $VKULGJH�3DUN�IHQFLQJ
'ULYHZD\�±�WDUPDF
.HHSHUV�&RWWDJH� � ��EDU�JDWH�KLJK�FRQLIHU�KHGJH�ZLWK�ZDOO�EHKLQG
<HZ�7UHH�&RWWDJH�� � +LJK�KROO\�KHGJH�±�KLJK�ZRRGHQ�SHGHVWULDQ�JDWH
1R����� � � %HHFK�KHGJH�±�KLJK
1R����� � � /RQLFHUD�±���IW�±�LURQ�SHGHVWULDQ�JDWH
1R����� � �/RZ�EULFN�ZDOO�±�ZRRGHQ�SHGHVWULDQ�JDWH
1R����� � �<HZ�KHGJH�±�KLJK
'ULYHZD\�±�WDUPDF
1R����±���� � �/RZ�SLFNHW�IHQFH�±�SHGHVWULDQ�JDWHV
'ULYHZD\�±�JUDYHO
'HQQLVRQ�+RXVH� 'U\�VWRQH�ZDOO
'ULYHZD\�±�WDUPDF
1R����� � ��EDU�JDWH�±�EHHFK�KHGJH�±�KLJK

��������������������������������������������������������������������������3DJH���/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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5HG�+RXVH� � +ROO\�<HZ�KHGJH�±�KLJK�±�DERYH�ORZ�SLFNHW�IHQFH
'ULYHZD\�±�WDUPDF�±�EULFN�SLOODUV�
1R����� � �%ULFN�ZDOO���KRXVH�±�EULFN�ZDOO�ZLWK�<HZ�LQOHWV��IRUP�ERXQGDU\
1R����3RQG�&RWWDJH� �/RZ�SLFNHW�IHQFH�±�VROLG�SHGHVWULDQ�JDWH�±�KLJK�PL[HG�KHGJH�ZLWK�ODXUHO
0DQRU�+RXVH� � 0L[HG�<HZ�+ROO\�KLJK�KHGJH���<HZ�$UFK�
'ULYHZD\�±�*UDYHO
0DQRU�2UFKDUG� � 0L[HG�KROO\�KHGJH�KLJK�
7UHH�7RSV� � 0L[HG�KROO\�KHGJH�±�KLJK�±�VROLG�SHGHVWULDQ�JDWH�

$VKULGJH�&ROOHJH�5RDG�WR�RSS�+XGQDOO�/DQH��ULJKW�KDQG�VLGH
1DWLRQDO�7UXVW�RZQHG�DQG�PDQDJHG�YHUJH��JUDVV�ZLWK�VFDWWHUHG�WUHHV��EHWZHHQ����DQG����PHWUHV��
EDFNHG�E\�$VKULGJH�3DUN�PHWDO�UDLOLQJ�ZLWK�SHGHVWULDQ�JDWHV�RSSRVLWH�
7HOHFRP�'ULYH
��'HQLVRQ�+RXVH�
'ULYH�DQG�0DQRU�+RXVH�'ULYH���&DU�SDUNLQJ�IRU�WZR�FDUV�RSS�1R�����KDUG�VWDQGLQJ�DQG�$IILQLW\�:DWHU�
EXLOGLQJ�DQG�PHWDO�ILHOG�JDWH��
%OHZ�3RW
�3RQG�ZLWK�EULFN�ZDOO�EDFN��1DWLRQDO�7UXVW�FDU�SDUN�ZLWK�W\SH�
RQH�KDUG�VWDQGLQJ���2DN�WUHH��IHQFHG�ZLWK�SODTXH�FRPPHPRUDWLQJ�VL[�::��YLOODJHUV�
9LHZV�RYHU�JUDVVODQG�WKURXJK�WUHHV�LQWR�$VKULGJH�SDUN�

+XGQDOO�/DQH�WR�$VKULGJH�&RWWDJHV�±�ULJKW�KDQG�VLGH
.LQJKDPV�0HDGRZ�� 3LFNHW�IHQFH��ORZ�LURQ�JDWH�PL[HG�RYHUJURZQ�KHGJH�/DUJH�FKUHYURQ�

FRUQHU�VLJQV
5RELQ�+RRG�)DUP� ��P�ZRRGHQ�FORVH�ERDUG�IHQFH
� � � %ULFN�GULYHZD\
1R������� � +LJK�PHWDO�JDWHV�±�KROO\�KHGJH���/RZ�EULFN�IOLQW�ZDOO�����FP�DQG�ZLUH
1R��������� � /RZ�EULFN�IOLQW�ZDOO�ZLWK�KROO\�KHGJH�VHW�EDFN���EDU�JDWH
5RELQ�+RRG�+RXVH� /RZ�EULFN�IOLQW�ZDOO�ZLWK�KLJK�SLFNHW�IHQFH�VHW�EDFN�ZLWK�<HZ�	�+ROO\�

RYHUJURZQ�KHGJH���7DUPDF�JUDYHO�GULYHZD\���:DOO�DQG�IHQFH�FRQWLQXHV�
3DGGRFN�� � 2SHQ�YLHZ�WR�/LWWOH�*DGGHVGHQ�+RXVH�WKURXJK�SRVW�	�UDLO�IHQFH�ZLWK�

PLQLPDO�KHGJH
� � � 7DUPDF�'ULYHZD\�WR�/LWWOH�*DGGHVGHQ�+RXVH
3DGGRFN� � 3RVW�	�5DLO�ZLWK�PLQLPDO�KHGJH
%RWK\�� � ��P�KLJK�RULJLQDO�EULFN�ZDOO�ZLWK�WULDQJXODU�FDSSLQJ�EULFNV����EDU�ZRRGHQ�

JDWH�ZLWK�EULFN�SLHUV��JUDYHO�WDUPDF�GULYHZD\�
� � � :DOO�FRQWLQXHV�WR�*DUGHQ�&RWWDJH�GULYHZD\
'HHU�/HDS�+RUWLFXOWXUDO� :DOO�FRQWLQXHV�WR�WDUPDF�GULYHZD\��PRUH�ROG�ZDOO��EXWWUHVVHG��ZRRGHQ�

GRRUZD\�ZLWK�EULFN�DUFK�RYHU�
+RPH�)DUP�&RWWDJHV� :DOOV�RI�KRXVH�DEXW�SDWKZD\��FHQWUDO�GULYHZD\�FRQFUHWH�	�WDUPDF��

OHDGLQJ�WR�+RPH�)DUP�+RXVH���&RQWLQXDWLRQ�RI�+RPH�)DUP�&RWWDJHV�ZLWK�
VRPH�VKUXEEHU\�DJDLQVW�ZDOOV�

� � � 7DUPDF�GULYHZD\�ZLWK���EDU�JDWH�WR�*DGH�+RXVH���%HHFK�KHGJH�ZLWK�
YLHZV�WR�RSHQ�JDUGHQV�

%DLOLIIV�	�3XOULGJH�
+RXVH�(DVW��� � +LJK�ODXUHO�KHGJHV�RYHU�SRVW�	�UDLO�IHQFH�����EDU�JDWHV�[���
2SHQ�SDVWXUH�ODQG�DQG�KRUVH�JUD]LQJ�EH\RQG�KLJK�KROO\�PL[�KHGJH���9LHZV�LQWR�1RERG\
V�%RWWRP�

.LQJKDPV�0HDGRZ�WR�$VKULGJH�&RWWDJHV�±�OHIW�KDQG�VLGH�WRZDUGV�1HWWOHGHQ
([WHQVLYH�YLHZV�LQWR�
$VKULGJH�3DUN���� 0L[HG�GHFLGXRXV�WUHHV�WKURXJK�WR�RSHQ�SDUNODQG���6RPH�/DXUHO�
&URPHU�:RRG�DQG�
&URPHU�:RRG�&RWWDJHV��� 0L[HG��EHHFK�KHGJH�ZLWK�JUDYHO�GULYHZD\V�
$VKULGJH�&RWWDJHV���±��� /RZ�EHHFK�KHGJH�DQG���JUDYHO�GULYHZD\V�OHDGLQJ�WR�FDU�SDUNLQJ�DUHDV�

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



��������������������������������������������������������������������������3DJH���

$SSHQGL[����
/LWWOH�*DGGHVGHQ�9LOODJH�*UHHQ�²�7UHHV�	�IORZHUV�
/LWWOH�*DGGHVGHQ�9LOODJH�*UHHQ�ZDV�SDUW�RI�WKH�$VKULGJH�(VWDWH��ZKLFK�ZDV�VROG�RII�LQ�������,W�ZDV�
JLIWHG�WR�+HUWV�&RXQW\�&RXQFLO�LQ�WKH�����
V�DQG�WKH�3DULVK�&RXQFLO�SDLG�D�SHSSHUFRUQ�UHQW��2Q���
2FWREHU������+HUWV�&RXQW\�&RXQFLO�JUDQWHG�D�����\HDU�OHDVH�WR�WKH�3DULVK�&RXQFLO�

7KH�9LOODJH�*UHHQ�LWVHOI�LV�D�ORQJ�VWULS�RI�ODQG�����NP��MXVW�RYHU�KDOI�D�PLOH��ORQJ�DQG�DYHUDJHV�DERXW����
PHWUHV�ZLGH���,W�LV�GLYLGHG�E\�HLJKW�GULYHZD\V�

7KH�WUHHV�RQ�WKH�*UHHQ�ZHUH�OLVWHG�LQ�D�YLOODJH�VFKRRO�SURMHFW�GDWHG�WR�WKH�SHULRG������±��������,Q�WKH�
����
V����WUHHV�DUH�OLVWHG���

-RKQ�/HRQKDUGW�PDGH�D�VXUYH\�LQ������DQG�RQO\����UHPDLQHG��E\�WKH�WLPH�RI�KLV�ODWHU�VXUYH\�LQ������
WKH�QXPEHU�ZDV�GRZQ�WR�����DOWKRXJK�WKUHH�DUH�JURZLQJ�IURP�WKH�VDPH�VSRW����/\Q�+\GH�PDGH�DQRWKHU�
SKRWRJUDSKLF�VXUYH\�LQ�$SULO�������WKHUH�ZHUH����WUHHV�LQFOXGLQJ�WKH�FOXPS�RI�WKUHH���7KH�VXUYH\�KDV�
EHHQ�XSGDWHG�LQ������������������DQG������WKHUH�DUH�QRZ������7KH�FXUUHQW�WUHH�VWRFN�LV�OLVWHG�EHORZ�
ILUVW�E\�VSHFLHV��WKHQ�WKH�KLVWRU\�RI�HDFK�VSHFLHV�DQG�ILQDOO\�E\�ORFDWLRQ�LQFOXGLQJ�ZRUGLQJ�RQ�WKH�
LQGLYLGXDO�FRPPHPRUDWLYH�SODTXHV�

7RWDO�7UHHV� � � ��
$VK� � � � ���� ��PDWXUH
&KHUU\� � � ��
&RSSHU�%HHFK� � � ���� � � ��IHQFHG
+RUVH�&KHVWQXW�� � ���� ��PDWXUH� ��IHQFHG
/LPH� � � � ���� ��PDWXUH� ��IHQFHG
2DN� � � � ���� ��PDWXUH� ��IHQFHG
3HUURWW�3HUVLFD� � � ���� � � ��IHQFHG
6ZHHW�&KHVWQXW�� � ���� ��PDWXUH
:DOQXW� � � ���� � � ��IHQFHG
6PRRWK�-DSDQHVH�0DSOH� ���

7UHH�6SHFLHV�+LVWRU\

$PHULFDQ�5HG�2DN��1RUWKHUQ�5HG�2DN�
&������ 1RQH
������� ���7ZR�\RXQJ�RQHV�KDG�EHHQ�UHFHQWO\�SODQWHG��EXW�WKH�RQH�QHDU�1RUZRRG�&RWWDJH�JDWH�

ZDV�GHDG���7KH�RWKHU�ZDV�LQ�IURQW�RI�QR���
������� ��,W�QRZ�ORRNV�ZHOO�HVWDEOLVKHG
������� �
������� 1RZ�ORRNLQJ�SRRU��SRVVLEO\�GXH�WR�VHZHUDJH�RYHUIORZ�IURP�DGMDFHQW�PDQKROH�FRYHU�
������� 1RQH

$VK
&������ �
������� ���,W�LV�D�IDLUO\�ELJ�RQH�LQ�IURQW�RI�QR������,W�FRXOG�EH�D�VXUYLYRU�IURP�����
������� ����7KH�H[WUD�RQH�LV�WKH�VHOI�VRZQ�RQH�IRXQG�JURZLQJ�IURP�D�FKHUU\�VWXPS
����� � ����2QH�PDWXUH��RQH�VHOI�VRZQ
������� �
������� 6DPH��
������� 6DPH��

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������
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%HHFK
&������ ��³7KH�EHHFKHV�JURZ�RQ�WKH�VORSH�EHFDXVH�WKH\�FDQ�JHW�WKHLU�URRWV�GRZQ�LQWR�WKH�FKDON´�
�����±������ 1RQH�

&KHUU\
&������ ����³1HDUO\�DOO�WKH�FKHUU\�WUHHV�DUH�E\�+XGQDOO�&RUQHU��DQG�WKH\�ORRN�ORYHO\�ZKHQ�WKH\�

DUH�LQ�EORRP´�
&������ $�ZLOG�FKHUU\�WUHH�ZDV�SODQWHG�WR�UHSUHVHQW�HDFK�PDQ�ZKR�GLHG�LQ�::,,���7KDW�ZRXOG�EH�

��RU���WUHHV�
������ ����2QO\�WKUHH�RI�WKHP�ZHUH�EHWZHHQ�WKH�$GHODLGH�&URVV�DQG�+XGQDOO�&RUQHU���7KH����

ZHUH�VSUHDG�IDLUO\�HYHQO\�DORQJ�WKH�ZKROH�JUHHQ��7KH\�VWLOO�ORRN�ORYHO\�LQ�EORVVRP��$OO�DUH�
ZKLWH�IORZHUHG�

������ ����7KH�ILYH�WKDW�KDG�JRQH�ZHUH��RQH�LQ�IURQW�RI�QR�����RQH�QHDU�:KLWH�0HDGRZV��RQH�LQ�
IURQW�RI�QR����DQG�WZR�LQ�IURQW�RI�'HQLVRQ�+RXVH�

������ ���$QRWKHU�LQ�IURQW�RI�QR����KDG�JRQH���7KH�WDOOHVW�RQH�UHPDLQLQJ�ZDV�QHDU�QR����DQG�
ZDV�PHDVXUHG�DV����IHHW�WDOO�

������ ����2QH�PDWXUH�FKHUU\�EHORZ�:KLWH�0HDGRZV�ZDV�IHOOHG�LQ�0D\�����
������ ��IHOOHG�RQ�DGYLFH�RI�5RG�:LOVRQ�±���DW�0DQRU�+RXVH�'U����DW�1R����'ULYH�DQG���DW�-RKQ�

2
*DGGHVGHQ
V
������ ��SODQWHG��RQH�EHORZ����<HZ�7UHH�&RWWDJH�WR�PDNH�D�JURXS�RI����RQH�EHORZ�'HQLVRQ�

+RXVH�ZDOO�WR�PDNH�D�SODQWLQJ�RI����WZR�EHORZ�0DQRU�+RXVH�KHGJH�WR�PDNH�D�SODQWLQJ�RI�
��ZLWK�
3DWWHUVRQ
�FKHUU\��RQH�DW�VLGH�RI�0DQRU�+RXVH�GULYH

������ ������PDWXUH�DQG����\RXQJ�DQG�IHQFHG
������ 6DPH

&RSSHU�%HHFK
&������ 1RQH
����������� 1RQH
����� ���3ODQWHG�E\�'DYLG�6WHYHQV�LQ�PHPRU\�RI�KLV�PRWKHU�RXWVLGH�QR����
����� 6DPH
����� 6DPH

'DPVRQ
&������ �
������ 1RQH

+D]HO
&����� 1RQH
����� 1RQH
����� ���)LUVW�QRWLFHG�LQ������JURZLQJ�IURP�WKH�ERWWRP�RI�WKH�ODUJH�FKHUU\�DW�QR������:HOO�

HVWDEOLVKHG�DQG�SURGXFLQJ�QXWV�
����� ���7KH�VDPH���7KH�FKHUU\�LV�QRZ�DLOLQJ�DQG�GXH�IRU�UHPRYDO�GXULQJ�WKH�ZLQWHU����������

7KH�KD]HO�PD\�KDYH�WR�EH�UHPRYHG�DORQJ�ZLWK�WKH�PLVVKDSHQ�RDN��RU�LW�PD\�EH�SRVVLEOH�
WR�FRSSLFH�LW�

����� )HOOHG�0DUFK
����� 1RQH

/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



+RUVH�&KHVWQXW
&����� �
������ ���7KH�VDPH�RQH��FORVH�WR�WKH�6ZHHW�&KHVWQXW�DQG�PXFK�WKH�VDPH�VL]H�
������ ���7KH�VDPH�
����� ���7KH�VDPH�
������ ���2QH�PDWXUH��RQH�SODQWHG�QHDUE\��EHORZ�:KLWH�0HDGRZV�SDGGRFN�
������ ��%RWK�ORRNLQJ�ZHOO
����� ��6DPH

,URQ�7UHH��3DUURWLD�SHUVLFD�
&����� 1RQH
������ 1RQH
������ ���3ODQWHG�0DUFK������E\�)UDQFLV�&RU\�:ULJKW�LQ�IURQW�RI�QR����
������ ��7KH�VDPH�
������ 7KH�VDPH
����� 7KH�VDPH

/LPH
&����� ���³6RPH�RI�WKH�OLPHV�KDYH�EHHQ�FXW�GRZQ�EXW�ZH�DUH�YHU\�OXFN\�WR�KDYH�WKUHH�ILQH�

VSHFLPHQV�
������ ���7KH�
ILQH�VSHFLPHQV
�RI�WKH�����
V�DUH�VWLOO�VWDQGLQJ�RXWVLGH�WKH�
5HG�+RXVH
���7KUHH�

QHZ�WUHHV�KDYH�EHHQ�SODQWHG�
����� ���2QH�RI�WKH�QHZ�WUHHV�KDG�EHHQ�UHSODFHG���7KH�WKUHH�ODUJH�WUHHV�ZHUH�PHDVXUHG�DW�

DSSUR[LPDWHO\����PHWUHV�����IHHW��
����� ���7KUHH�PDWXUH��WKUHH�\RXQJ�WUHHV�
������ ���7KUHH�PDWXUH��WKUHH�\RXQJ�WUHHV�
������ ���6DPH
������ ���6DPH

2DN
&������ ���
������ ����DOO�ELJ�PDWXUH�VXUYLYRUV�RI�WKH������FRXQW�
������ ��±�7KH�RQH�RQ�WKH�0DQRU�+RXVH�VLGH�RI�WKH�$GHODLGH�&URVV�ZDV�IHOOHG��KRZHYHU�D�VPDOO�

WUHH�ZDV�JURZLQJ�RXW�RI�WKH�VLGH�RI�D�PDWXUH�&KHUU\�DW�WKH�VLGH�RI�QR����GULYH�
������ ��
������ 7KH�DERYH�VPDOO�WUHH�JURZLQJ�RXW�RI�WKH�VLGH�RI�WKH�&KHUU\�IHOOHG�LQ�0DUFK�
������ ���2QH�QHZ�SODQWHG�LQ�PHPRU\�RI�%LOO�	�%UHQGD�&RUE\��GRQDWHG�E\�5R\DO�%ULWLVK�/HJLRQ��

3DULVK�&RXQFLO�DQG�WKH�&RQVHUYDWLYH�3DUW\
������ ��7ZR�SODQWHG��WR�
IUDPH�$GHODLGH�&URVV

����� 6DPH��WKUHH�ODUJH�PDWXUH��RQH�DW�WKH�:DU�0HPRULDO��RQH�RQ�2DN�5LGJH�1R����GULYHZD\��

RQH�FORVH�WR�$GHODLGH�&URVV�
����� �

6ZHHW�&KHVWQXW
F������ �
������ ���7KH�VDPH�RQH���,W�LV�RQ�WKH�OHIW�RI�WKH�GULYH�WR�.HHSHUV�&RWWDJH��D�ILQH�ELJ�WUHH�
����� ���6WLOO�WKH�VDPH���0HDVXUHG�DV����IHHW�WDOO�
����� ���1RZ�LQ�QHHG�RI�VRPH�WUHH�VXUJHRQ�DWWHQWLRQ�WR�LWV�XSSHU�EUDQFKHV�
������ ���/RRNLQJ�ZHOO�
������ ��5HPDLQV�ZHOO
������ ��6DPH

��������������������������������������������������������������������������3DJH���/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



9LFWRULD�3OXP
&������ ���2XWVLGH�WKH�9LOODJH�6KRS���QRZ�QR����
������ �1RQH

:DOQXW
&����� �
����� ���7ZR�ZHUH�PDWXUH�WUHHV��VXUYLYRUV�RI�WKH������VHW�LQ�IURQW�RI�'HQLVRQ�+RXVH�DQG�QR������

$�\RXQJ�RQH�KDG�DOVR�EHHQ�SODQWHG�LQ�IURQW�RI�'HQLVRQ�+RXVH���$�WULDQJXODU�JURXS�RI�
WKUHH�\RXQJ�WUHHV�KDG�EHHQ�SODQWHG�LQ�IURQW�RI�:KLWH�0HDGRZV�

����� ����2QO\�RQH�PDWXUH�WUHH�UHPDLQHG��LQ�IURQW�RI�QR����DQG�LW�ZDV�ORRNLQJ�SRRUO\�
����� ��$OO�\RXQJ�WUHHV�DQG�IHQFHG�WR�SURWHFW�WKHP�IURP�WKH�GHHU�
����� $V�DERYH�
����� *HRII�	�0DU\�5RJHUV�WUHH�FORVH�WR�WKH�$GHODLGH�0HPRULDO�GLHG��VR�UHSODFHG�E\�WKHLU�VRQ�

RXWVLGH�1R���
������ �

6PRRWK�-DSDQHVH�0DSOH���6ZHHW�*XP�±�/LTXLGDPEDU�VW\UDFLIOXD�
&����� QRQH
����� ��7KH�VPDOO�URXQGHG�WUHH�QHDUHVW�WR�+XGQDOO�/DQH���7KLV�ZDV�SODQWHG�LQ�DERXW������WR�

FRPPHPRUDWH�WKH�*ROGHQ�-XELOHH�RI�WKH�:RPHQ
V�,QVWLWXWH�
������ ���6WLOO�WKHUH�DQG�QRW�PXFK�ELJJHU��WKRXJK�YHU\�KHDOWK\�
����� ����7KH�VDPH�
����� ��WKH�VDPH��ORZHU�EUDQFKHG�WULPPHG�WR�DOORZ�IRU�PRZLQJ�
������� /RRNLQJ�ZHOO
����� /RVW�ODUJH�EUDQFK�GXH�WR�VWURQJ�ZLQGV

)URP�1RUWK�WR�6RXWK�RI�9LOODJH�*UHHQ
/RFDWLRQ� � � � 
3ODTXH�:RUGLQJ


&KXUFK�5RDG�±�7HOHFRP�'ULYH�� �
2DN�� � � PDWXUH
$VK� � � IHQFHG
&KHUU\� � IHQFHG� � 5%/�
:H�ZLOO�UHPHPEHU�WKHP
�(GZDUG�5RJHUV
&KHUU\� � PDWXUH

7HOHFRP�'ULYH�±�.HHSHUV�&RWWDJH
:DOQXW�� � QRW�IHQFHG� SODQWHG�EHWZHHQ������	�����
:DOQXW� � QRW�IHQFHG
:DOQXW� � QRW�IHQFHG
+RUVH�&KHVWQXW�� IHQFHG� � 
'RQDWHG�E\�7KH�*DGGHVGHQ�6RFLHW\�����

+RUVH�&KHVWQXW�� PDWXUH
6ZHHW�&KHVWQXW�� PDWXUH

.HHSHUV�&RWWDJH�±�<HZ�7UHH�&RWWDJH�'ULYH
&KHUU\� � IHQFHG� � 
'RQDWHG�E\�7KH�*DGGHVGHQ�6RFLHW\�����

&KHUU\� � IHQFHG� � 5%/�
:H�ZLOO�UHPHPEHU�WKHP
�:LOOLDP�1HZPDQ
&KHUU\� � IHQFHG

<HZ�7UHH�&RWWDJH����'ULYH�±����/LWWOH�*DGGHVGHQ�'ULYH
/LPH� � � IHQFHG
&KHUU\� � PDWXUH
2DN� � � PDWXUH

��������������������������������������������������������������������������3DJH���/LWWOH�*DGGHVGHQ�&RQVHUYDWLRQ�$UHD�$SSUDLVDO�����������������������������������������������������������������������������������������



���/LWWOH�*DGGHVGHQ�±�'HQLVRQ�+RXVH�'ULYH
3DUURWLD�3HUVLFD�� IHQFHG���3HUVLDQ�,URQZRRG�
$VK� � � PDWXUH

'HQLVRQ�+RXVH�±����/LWWOH�*DGGHVGHQ�'ULYH
:DOQXW� � SODQWHG�EHWZHHQ������	�������QRW�IHQFHG
:DOQXW� � IHQFHG
&KHUU\�� � IHQFHG��� 3ODQWHG������QR�SODTXH�±�%HWW\�/DLW
&KHUU\� � IHQFHG��� 5%/�
:H�ZLOO�UHPHPEHU�WKHP
�/HRQDUG�+LQJ

���/LWWOH�*DGGHVGHQ�'ULYH�±�5HG�+RXVH�'ULYH
�:DOQXW�� � IHQFHG� � 
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WKURXJKRXW�WKH�VHDVRQ�DQG�RQH�FXW�RI�KD\�LV�WDNHQ�LQ�-XO\��
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