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7ZR�SRWV��VLQFH�H[FDYDWLRQ�LQ�WKH�FDUH�RI�7\QH�	�:HDU�0XVHXPV�6HUYLFH�DQG�1RUWKXPEHUODQG�
&RXQW\�&RXQFLO��ZHUH�UHFHLYHG�IRU�FOHDQLQJ��FRQVROLGDWLRQ�DQG�UHSDLU��
�
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%HDNHU����IURP�WKH�LQKXPDWLRQ��
�
$ YHVVHO�������FP�KLJK������FP�GLDPHWHU�DW�WKH�ULP��DQG����FP�GLDPHWHU�DW�WKH�EDVH���7KH�IDEULF�LV�
����FP�WKLFN�DW�WKH�ULP���7KH�IDEULF�LV�D�YDULDEOH�UHG�EURZQ�EXII�FRORXU�RQ�WKH�RXWVLGH��DQG�D�OHVV�
YDULDEOH�EURZQ�JUH\�RQ�WKH�LQVLGH���*ULW�KDV�EHHQ�XVHG�DV�D�ILOOHU��DQG�WKLV�LV�SDUWLFXODUO\�HYLGHQW�RQ�
WKH�LQVLGH�RI�WKH�YHVVHO���7KH�SRW�KDV�D�URXQGHG�VKRXOGHU�FDULQDWLRQ�DQG�WKH�WRS��FP�DUH�VOLJKWO\�
HYHUWHG���7KH�EDVH�LV�IODW��
�
7KHUH�LV�LUUHJXODU�]RQDO�GHFRUDWLRQ�RYHU�WKH�XSSHU�WZR�WKLUGV�RI�WKH�SRW�VXUIDFH���7KLV�LV�LQ�WKH�IRUP�
RI�WZLVWHG�FRUG�LPSUHVVLRQV�ODLG�LQ�OLQHV�DURXQG�WKH�YHVVHO�DQG�LQ�FKHYURQ�SDWWHUQV���7KH�ORZHU�WKLUG�
RI�WKH�RXWHU�VXUIDFH�LV�XQGHFRUDWHG��
�
7KH�EDVH�DQG�WKH�ORZHU������FP�RI�WKH�SRW�KDG�EHFRPH�GHWDFKHG��DQG�VPDOO�IUDJPHQWV�KDG�EURNHQ�
DZD\�IURP�WKH�SRW�VXUIDFH�DURXQG�WKH�EUHDN���7KHUH�DUH�DOVR�VHYHUDO�FUDFNV�UXQQLQJ�GRZQ�IURP�WKH�
ULP��VRPH�RI�ZKLFK�SHQHWUDWH�WKURXJK�WKH�WKLFNQHVV�RI�WKH�IDEULF��
�
%ODFN�FDUERQLVHG�PDWHULDO�LV�ILQHO\�VSODWWHUHG�RQ�WKH�LQVLGH�DQG�RXWVLGH�RI�WKH�YHVVHO��
�
%HDNHU���
�
7KH�SRW�LV�����FP�KLJK��������FP�GLDPHWHU�DW�WKH�ULP��DQG����FP�GLDPHWHU�DW�WKH�EDVH���7KH�IDEULF�
LV�����FP�WKLFN�DW�WKH�ULP���7KLV�YHVVHO�LV�WDOOHU�DQG�OHVV�FDULQDWHG�WKDQ�%HDNHU����7KH�ULP�LV�VOLJKWO\�
HYHUWHG��DQG�WKH�EDVH�LV�IODW��
�
7KLV�IDEULF�LV�YHU\�VLPLODU�WR�WKDW�XVHG�IRU�%HDNHU����ERWK�LQ�FRORXU�DQG�LQ�WKH�JULW�XVHG�DV�D�ILOOHU���
7KHVH�JULWV�DUH�DJDLQ�SDUWLFXODUO\�HYLGHQW�RQ�WKH�LQVLGH�RI�WKH�YHVVHO��DQG�VRPH�RI�WKHP�DUH�TXLWH�
ODUJH��XS�WR����FP�ORQJ���
�
7KHUH�DUH�EDQGV�RI�GHFRUDWLRQ�RQ�WKH�RXWVLGH�WR�ZLWKLQ��FP�RI�WKH�YHVVHO�EDVH���/LQHV�RI�LPSUHVVHG�
FRUG�FLUFOH�WKH�SRW��DQG�VKRUW�OHQJWKV�RI�LPSUHVVHG�FRUG�DUH�DUUDQJHG�LQ�GLDJRQDO�OLQHV�DQG�
"FKHYURQV�FURVVHV���7KH�GHFRUDWLRQ�LV�LQ�JHQHUDO�OHVV�VKDUSO\�H[HFXWHG�WKDQ�RQ�%HDNHU����
�
7KHUH�LV�YHU\�ILQHO\�VSODWWHUHG�EODFN�FDUERQLVHG�PDWHULDO�RYHU�WKH�RXWHU�VXUIDFH�RQO\��
�
7KHUH�DUH�DUHDV�RI�FUDFNLQJ�DURXQG�WKH�EDVH�ZKLFK�DUH�TXLWH�H[WHQVLYH��EXW�GR�QRW�SHQHWUDWH�WKH�
IDEULF�WKLFNQHVV���2QH�ODUJH�DQG�D�IHZ�VPDOO�FUDFNV�UXQ�GRZQ�IURP�WKH�YHVVHO�ULP��
�
$W�RQH�SRLQW�RQ�WKH�RXWHU�VXUIDFH��DURXQG��FP�XS�IURP�WKH�EDVH��WKHUH�LV�D�URXJKO\�FLUFXODU�DUHD��F�
�FP��GLDPHWHU��ZKLFK�LV�D�GDUNHU�UHG�FRORXU�DQG�KDV�D�GLIIHUHQW�WH[WXUH�WR�WKH�VXUURXQGLQJ�IDEULF���
7KLV�FRXOG�EH�ZKHUH�WKH�YHVVHO�KDV�EHHQ�WRXFKLQJ�DQRWKHU�GXULQJ�WKH�ILULQJ�SURFHVV�RU�ZKHUH�LW�KDV�
EHHQ�LQ�FORVH�FRQWDFW�RU�DGKHULQJ�WR�VRPHWKLQJ�LQ�WKH�EXULDO�HQYLURQPHQW��
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'HVSLWH�%HDNHU���EHLQJ�EURNHQ��ERWK�YHVVHOV�DUH�TXLWH�ZHOO�ILUHG�DQG�LQ�JRRG�FRQGLWLRQ���:KHQ�
UHFHLYHG��DOO�VXUIDFHV�ZHUH�XQLIRUPO\�FRYHUHG�ZLWK�D�GHQVH��ILQH�VDQG\�VLOW��ZLWK�SODQW�URRWOHWV�
SUHVHQW�RYHU�VRPH�DUHDV���7KH�YHVVHOV�ZHUH�ERWK�HPSW\�VDYH�IRU�D�IHZ�FUXPEV�RI�HDUWK��
�
$IWHU�H[DPLQDWLRQ�RI�WKH�VXUIDFHV�WR�DVVHVV�WKHLU�FRQGLWLRQ��WKH�YHVVHOV�ZHUH�GDPSHQHG�ZLWK�D�
ZDWHU�VSUD\�WR�VRIWHQ�WKH�GLUW��DQG�WKHQ�ZDVKHG�XVLQJ�WDS�ZDWHU�DQG�VRIW�EUXVKHV�WR�UHPRYH�WKH�VLOW���
([SHULPHQWV�ZLWK�VZDEV�RI�ZHW�FRWWRQ�ZRRO�GLG�QRW�FDXVH�DQ\�FRORXU�ORVV�IURP�WKH�VXUIDFH�RI�WKH�
IDEULF��VR�LW�ZDV�IHOW�WKDW�LW�ZDV�VDIH�WR�ZDVK�WKH�SRWV�XVLQJ�EUXVKHV���$IWHU�ZDVKLQJ�LQVLGH�DQG�RXW��
WKH\�ZHUH�DOORZHG�WR�DLU�GU\��
�
$OWKRXJK�IDLUO\�ZHOO�ILUHG��WKH�QXPEHU�RI�FUDFNV�LQ�WKH�SRW�IDEULF�DUH�D�FDXVH�RI�FRQFHUQ��DQG�LW�ZDV�
IHOW�WKDW�FRQVROLGDWLRQ�ZRXOG�KHOS�WR�KDOW�WKH�SRWHQWLDO�SURJUHVV�RI�WKH�FUDFNLQJ���$�FRQVROLGDQW��
3DUDORLG�%�����DQ�DFU\OLF�FRSRO\PHU��ZDV�DSSOLHG�ZLWK�D�EUXVK���7KLV�ZDV�XVHG�DW������GLVVROYHG�LQ�
DFHWRQH�WROXHQH���$�OLWWOH�PDWWLQJ�DJHQW�ZDV�XVHG�WR�OHVVHQ�WKH�VKLQH���7ZR�FRDWV�ZHUH�DSSOLHG��
LQVLGH�DQG�RXW��WKH�SRWV�EHLQJ�DOORZHG�WR�DLU�GU\�EHWZHHQ�FRDWV���$IWHU�FRQVROLGDWLRQ��WKH�EDVH�RI�
%HDNHU���ZDV�UH�DWWDFKHG��XVLQJ�3DUDORLG�%���DGKHVLYH���6RPH�RI�WKH�WLQ\�IODNHV�ZKLFK�KDG�FRPH�
ORRVH�IURP�WKH�VXUIDFH�DURXQG�WKH�EUHDN�ZHUH�DOVR�UHDWWDFKHG��
�
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$QDO\VLV�RI�WKH�FDUERQLVHG�"IRRG�UHPDLQV��ILQHO\�VSODWWHUHG�RYHU�WKH�SRWV
�VXUIDFHV�ZDV�FRQVLGHUHG���
&XUUHQW�PHWKRGV��XVLQJ�JDV�FKURPDWRJUDSK\�DQG�PDVV�VSHFWURVFRS\�DUH�HIIHFWLYH�LQ�GLVWLQJXLVKLQJ�
EHWZHHQ�PHDW��GDLU\�DQG�VRPH�YHJHWDEOH�OLSLGV���+RZHYHU��WKH�DQDO\VLV�LV�GHVWUXFWLYH�DQG�LGHDOO\�
UHTXLUHV���VKHUGV��EDVH��ERG\�DQG�ULP��IURP�HDFK�SRW�IRU�DFFXUDWH�WHVWLQJ���,W�ZDV�WKRXJKW�WKDW�
LQWDFW�YHVVHOV�VXFK�DV�WKHVH�ZHUH�QRW�VXLWDEOH��
�

6725$*(

7KH�SRWV�ZHUH�UHFHLYHG�ZHOO�SDFNHG�LQ�SRO\WKHQH�ER[HV�RI�DGHTXDWH�VL]H��SURWHFWHG�ZLWK�SRO\WKHQH�
EXEEOH�SDFN�DQG�DFLG�IUHH�WLVVXH���7KH�FRQVHUYHG�YHVVHOV�ZHUH�UH�SDFNHG�LQWR�WKHVH�ER[HV��
�
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