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7KLV� UHSRUW�ZDV� GUDIWHG� E\� /HH�+XQZLFNV�� DQG� HGLWHG� E\�'DYLG�&UDQVWRQH�� ERWK� RI�
&UDQVWRQH�&RQVXOWDQWV�� LQ�UHVSRQVH�WR�D�%ULHI�IURP�1RUWKXPEHUODQG�&RXQW\�&RXQFLO�
�1&&����:H�DUH�JUDWHIXO�WR�0LFKDHO�&ROOLQV��$VVLVWDQW�&RXQW\�$UFKDHRORJLVW��1&&���
%DUU\� 0HDG� �&XUDWRU�� :RRGKRUQ� &ROOLHU\� 0XVHXP��� %ULDQ� 7KRUQWRQ� �5HFRUGV�
2IILFHU��7KH�&RDO�$XWKRULW\���0DUJDUHW�)LHOG� �(QYLURQPHQWDO�3URMHFWV�7HDP��1&&���
DQG� WKH�VWDII�RI�1RUWKXPEHUODQG�5HFRUG�2IILFH��0HOWRQ�3DUN�DQG�0RUSHWK��IRU�WKHLU�
DVVLVWDQFH�GXULQJ�WKH�UHVHDUFK��
�
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������ 7KLV� DUFKDHRORJLFDO� DVVHVVPHQW� RI� WKH� VLWH� RI� :RRGKRUQ� &ROOLHU\� ZDV�
FRPPLVVLRQHG� E\� 1RUWKXPEHUODQG� &RXQW\� &RXQFLO�� SULRU� WR� GHYHORSPHQW�
ZRUNV�RQ�WKH�VLWH��DQG�LV�LQ�OLQH�ZLWK�JRYHUQPHQW�DGYLFH�FRQWDLQHG�LQ�3ODQQLQJ�
3ROLF\�*XLGDQFH��$UFKDHRORJ\�DQG�3ODQQLQJ��33*�������

���� :RRGKRUQ� &ROOLHU\� LV� DQ� LPSRUWDQW� PRQXPHQW� RI� WKH� 1RUWKXPEHUODQG� DQG�
QDWLRQDO� FRDO� LQGXVWU\�� UHWDLQLQJ� D� UDQJH� RI� VXUYLYLQJ� 6FKHGXOHG� DQG� OLVWHG�
EXLOGLQJV�DQG�VWUXFWXUHV��FXUUHQWO\�LQ�PXVHXP�DQG�SXEOLF�GLVSOD\�XVH���:KHUHDV�
WKHVH� EXLOGLQJV� DUH� XQGHUVWRRG� WR� DVVHVVPHQW� OHYHO�� RWKHU� EXLOGLQJV� DQG�
VWUXFWXUHV�GHPROLVKHG�GXULQJ�DQG�DIWHU�WKH�ZRUNLQJ�OLIH�RI�WKH�FROOLHU\��DQG�DUH�
RI� SDUWLFXODU� LPSRUWDQFH� WR� WKH� FOLHQW�� � 7KH� ORFDWLRQ�� LQWHUSUHWDWLRQ�� DQG�
LPSRUWDQFH�RI� WKHVH�QRQ�VWDQGLQJ�VWUXFWXUHV��DQG� WKH�SRWHQWLDO� IRU� VXUYLYDO�DV�
LQGLFDWHG�E\�LQIRUPDWLRQ�RQ�WKH�FKDUDFWHU�RI�WKH�GHPROLWLRQ�DQG�VLWH�FOHDUDQFH��
LV�SUHVHQWHG�LQ�WKH�DVVHVVPHQW��

���� 6RXUFHV�FRQVXOWHG�IRU�WKH�ZRUNLQJ�KLVWRU\�RI�WKH�FROOLHU\�ZHUH�WKH�033�6WHS���
DQG� �� 5HSRUWV�� WKH� (QJOLVK� +HULWDJH� 6FKHGXOLQJ� GRFXPHQWDWLRQ� IRU� WKH� VLWH��
SXEOLVKHG� ZRUNV� RQ� WKH� 1RUWKXPEHUODQG� &RDOILHOG� � DQG� RQ� FRDO� PLQLQJ�
QDWLRQDOO\�� LQFOXGLQJ� 7XFN¶V� &ROOLHULHV� RI� 1RUWKXPEHUODQG� � DQG� WKH� ILYH�
YROXPH�+LVWRU\� RI� WKH� %ULWLVK� &RDO� ,QGXVWU\� DOO� UHOHYDQW� 26� PDS� HGLWLRQV��
*HRORJLFDO� 6XUYH\� �´� PDSSLQJ� �VROLG� DQG� GULIW� HGLWLRQV��� � 1RUWKXPEHUODQG�
605�� DQG� DUFKLYDO� LQIRUPDWLRQ� DW�1RUWKXPEHUODQG�5HFRUG�2IILFH� �LQFOXGLQJ�
WKH� 0LQLQJ� ,QVWLWXWH� FROOHFWLRQ��� :RRGKRUQ� &ROOLHU\� 0XVHXP�� DQG� WKH�
(QYLURQPHQWDO� 3URMHFWV� 7HDP�� 1&&� IRU� GHWDLOV� RI� VLWH� FOHDUDQFH� GXULQJ� WKH�
����V���7KH�&RDO�$XWKRULW\�ZHUH�DOVR�FRQVXOWHG��EXW�WKH�UHFRUGV�KHOG�E\�WKHP�
ZKLFK�ZRXOG�KDYH�EHHQ�RI�FRQFHUQ�WR�WKLV�SURMHFW�GXSOLFDWHG�LQIRUPDWLRQ�KHOG�
E\�WKH�(QYLURQPHQWDO�3URMHFWV�7HDP��
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���� :RRGKRUQ� &ROOLHU\� �JULG� UHI�� 1=� ����� ������� OLHV� QHDU� $VKLQJWRQ�� RQ� WKH�
1RUWKXPEHUODQG�FRDOILHOG���7KLV�FRDOILHOG�RFFXSLHV�VRXWKHDVW�1RUWKXPEHUODQG��
LWV�ZHVWHUQ�ERXQGDU\�UXQQLQJ�IURP�WKH�FRDVW�QHDU�:DUNZRUWK��VRXWKZHVW�WR�WKH�
7\QH�QHDU�2YLQJKDP�DQG�WKH�'HUZHQW�QHDU�6KRWOH\�%ULGJH���7R�WKH�VRXWK�WKH�
FRDO�VHDPV�FRQWLQXH�XQLQWHUUXSWHG�LQWR�WKH�'XUKDP�FRDOILHOG��WR�WKH�HDVW��WKH\�
FRQWLQXH�EHQHDWK�WKH�1RUWK�6HD�� WKH�SUDFWLFDO� OLPLW�RI�WKH�FRDO�ILHOG�EHLQJ�WKH�
OLPLW� RI� HFRQRPLF� ZRUNLQJ� IURP� RQVKRUH� FROOLHULHV�� � 7KH� &RDO� 0HDVXUHV�
FRQVLVW�RI�DOWHUQDWLQJ�VDQGVWRQHV��VKDOHV��FOD\V�DQG�FRDO�VHDPV��GLSSLQJ�JHQWO\�
RYHUDOO� WR� WKH� VRXWKHDVW�� D� WRWDO� RI� ��� FRDO� VHDPV� KDYH� EHHQ� ZRUNHG� �7XFN�
�����������*HRORJLFDO�PDSSLQJ���´��VKHHW�����VXUYH\HG�������UHVXUYH\HG������
��� SXEOLVKHG� ������ DQG� UHSULQWHG� ������ LQGLFDWHV� WKDW� WKH� FROOLHU\� VLWH� LV�
FRYHUHG� E\� %RXOGHU� &OD\� GULIW�� 8SSHU� &RDO� 0HDVXUHV� ZHUH� H[SRVHG� WR� WKH�
QRUWKHDVW� DQG� VRXWKZHVW��EXW�QR�RXWFURSSLQJ�FRDO� VHDPV�ZHUH�PDSSHG� LQ� WKH�
LPPHGLDWH�DUHD��

���� (DUO\�FRDO�PLQLQJ�LQ�WKH�UHJLRQ�ZRUNHG�VKDOORZ�VHDPV�RQ�WKH�KLOOV�DURXQG�SRUWV�
DQG�HVWXDULHV��DYRLGLQJ�PRVW�GUDLQDJH�DQG�WUDQVSRUW�SUREOHPV�� �)URP�WKH���WK�
FHQWXU\��ZDJJRQZD\V�ZHUH�XVHG�WR�H[WHQG�WKH�ZRUNDEOH�FRDOILHOG�WR�RWKHU�DUHDV�
ZKHUH�GRZQKLOO�DFFHVV�WR�D�KDUERXU�FRXOG�EH�FUHDWHG���,Q�WKH�ODWHU���WK�FHQWXU\�
HPSKDVLV� VKLIWHG� WR�GHHS� ORQJ�OLYHG�FROOLHULHV�� QHFHVVLWDWLQJ� WKH�XVH�RI� VWHDP�
SXPSLQJ�DQG�ZLQGLQJ�HQJLQHV� �*RXOG�DQG�&UDQVWRQH�������� �7KH� LQFUHDVH� LQ�
WKH�GHPDQG�IRU�FRDO�LQ�WKH���WK�FHQWXU\�DV�D�UHVXOW�RI�LQGXVWULDO�JURZWK�DW�KRPH�
DQG�H[SDQVLRQ�RI�RYHUVHDV�PDUNHWV�IRUFHG�IXUWKHU�GHYHORSPHQWV�LQ�HTXLSPHQW�
DQG� ZRUNLQJ� SUDFWLFH�� LQFOXGLQJ� WKH� LQYHQWLRQ� DQG� LQWURGXFWLRQ� RI� WKH�
PHFKDQLFDO�YHQWLODWLQJ�IDQ��WKH�YHUWLFDO�ZLQGLQJ�HQJLQH�DQG�ODWHU�WKH�KRUL]RQWDO�
HQJLQH�� WKH� XVH� RI� JXQSRZGHU� IRU� FRDO� JHWWLQJ� DQG� FRPSOH[� VFUHHQV� IRU� WKH�
VRUWLQJ�RI�FRDO�� �7KH� WLPLQJ�RI� WKH� LQWURGXFWLRQ�RI�WKHVH�GHYHORSPHQWV�YDULHG�
IURP�FROOLHU\�WR�FROOLHU\��EXW�E\�WKH�HQG�RI�WKH�SHULRG�FROOLHULHV�RI�WKH�1RUWKHDVW�
UHJLRQ� KDG� D� ODUJHO\� VWDQGDUG� OD\RXW�� WZR� RU� PRUH� VKDIWV� �D� VHFRQG� VKDIW� WR�
SURYLGH� DQ� HVFDSH� URXWH� IROORZLQJ� DQ� DFFLGHQW� LQ� WKH� ILUVW� ZDV� D� OHJDO�
UHTXLUHPHQW� IROORZLQJ� WKH� DFFLGHQW� DW�+DUWOH\�&ROOLHU\� LQ� �������ZLQGHUV� IRU�
WKH�VKDIWV��IDQ�KRXVH�V���VFUHHQV��ERLOHUV��ODUJH�SRQG�V��WR�VXSSO\�WKH�ERLOHUV��D�
PDJD]LQH��VWDEOHV�IRU�WKH�SLW�SRQLHV��ZKRVH�QXPEHUV�JUHZ�IROORZLQJ������&RDO�
0LQHV�$FW�ZKLFK�EDQQHG�WKH�HPSOR\PHQW�XQGHUJURXQG�RI�IHPDOHV�DQG�FKLOGUHQ�
\RXQJHU�WKDQ�WHQ���YDULRXV�ZRUNVKRSV��DQG�D�ODUJH�VSRLO�WLS��'XULQJ�WKH�VHFRQG�
KDOI�RI�WKH���WK�FHQWXU\�DQ�LQWHJUDWHG�V\VWHP�RI�UDLOZD\V�DQG�VLGLQJV�ZDV�DOVR�
DGGHG� WR� WKLV� OD\RXW�� FRPSOHWLQJ� WKH� W\SLFDO� 1RUWKHDVW� FROOLHU\�� � :RRGKRUQ�
&ROOLHU\�� DOWKRXJK� QRW� HVWDEOLVKHG� XQWLO� ������ TXLFNO\� DWWDLQHG� WKLV� FRPPRQ�
UHJLRQDO� FRPSRVLWLRQ�� � )XUWKHU� GHYHORSPHQWV� LQ� WKH� ��WK� FHQWXU\� VDZ� WKH�
LQWURGXFWLRQ� RI� FRPSUHVVHG� DLU�� HOHFWULFLW\�� XQGHUJURXQG� PHFKDQLVDWLRQ��
XQGHUJURXQG� KDXODJH� DQG� WKH� EXLOGLQJ� RI� SLWKHDG� EDWKV�� HVSHFLDOO\� IROORZLQJ�
WKH�0LQHV�,QGXVWU\�$FW�RI��������&RDO�SURGXFWLRQ�LQ�WKH�FRXQW\�KLW�LWV�SHDN�LQ�
�����ZKHQ���������PLQHUV�ZHUH�HPSOR\HG�� �)ROORZLQJ�WKLV�GDWH�WKH�LQGXVWU\�
ZHQW� LQWR� GHFOLQH�� ZLWK� EULHI� XSWXUQV� GXULQJ� ZDUWLPH� DQG� IROORZLQJ�
QDWLRQDOLVDWLRQ� LQ� ����� IROORZHG� E\� UHQHZHG� FORVXUHV�� �:RRGKRUQ� FORVHG� LQ�
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������� 1RQH�RI�WKH�KLVWRULFDO�VRXUFHV�FRQVXOWHG�JLYH�DQ\�LQGLFDWLRQ�RI�PLQLQJ�ZLWKLQ��
RU� DGMDFHQW� WR�� WKH� VWXG\� DUHD� EHIRUH� ������ DQG� WKH� DEVHQFH� RI� RXWFURSSLQJ�
VHDPV�RQ�WKH�*HRORJLFDO�6XUYH\�PDS�DUJXHV�DJDLQVW�DQ\�PLQLQJ�KDYLQJ�WDNHQ�
SODFH�� � +RZHYHU�� SUH���WK� FHQWXU\� PLQLQJ� LV� QRW� DOZD\V� UHFRUGHG� LQ� DQ\�
VXUYLYLQJ� GRFXPHQWV�� DQG� WKH� ZDJJRQZD\� V\VWHP� RI� WKH� LPPHGLDWH� DUHD� �LI�
DQ\�� LV� QRW� NQRZQ� WR� KDYH�EHHQ� VWXGLHG�� �7KH�SRVVLELOLW\� RI� XQUHFRUGHG�SUH�
�����PLQLQJ�ZLWKLQ�WKH�VWXG\�DUHD�WKHUHIRUH�FDQQRW�EH�WRWDOO\�H[FOXGHG��

������ :RRGKRUQ�&ROOLHU\�ZDV� RQH� RI� ILYH� FROOLHULHV� RZQHG�E\� WKH�$VKLQJWRQ�&RDO�
&RPSDQ\�� �7KH�FRPSDQ\�KDG�EHHQ�DFWLYH� LQ�1RUWKXPEHUODQG�VLQFH������DQG�
ZHQW� RQ� WR� GRPLQDWH� PLQLQJ� LQ� VRXWK�HDVW� 1RUWKXPEHUODQG�� GHYHORSLQJ� LQWR�
RQH� RI� WKH� ODUJHVW� FRDO� SURGXFHUV� LQ� WKH� FRXQWU\�� �(QFORVHG� ILHOGV� SUHYLRXVO\�
RFFXSLHG�WKH�VLWH�FKRVHQ�E\�WKH�&RPSDQ\�DW�:RRGKRUQ��VHH�)LJXUH������6KDIW�
VLQNLQJ� EHJDQ� DW� WKH�:RRGKRUQ� VLWH� LQ�0D\� ������ GUDZLQJ� FRDO� LQ� )HEUXDU\�
������ �%\������� WKH�1R���:LQGHU� �ZLWK�ERLOHUV� WR� WKH� UHDU���1R���+HDSVWHDG�
�H[WHQGHG� E\� ������ DQG� 1R��� +HDSVWHDG� �DOVR� H[WHQGHG� E\� ������ ZHUH� LQ�
SODFH�� �7KHUH�ZHUH�DOVR�WKH�%ODFNVPLWKV¶�DQG�-RLQHUV¶�6KRSV��H[WHQGHG�WR�WKH�
VRXWK���������YDULRXV�RWKHU�ZRUNVKRSV��D�SRQG�WR�WKH�QRUWK�HDVW�IRU�VXSSO\LQJ�
WKH�ERLOHUV��D�VSRLO�KHDS�WR�WKH�QRUWK��D�PDJD]LQH�WR�WKH�QRUWK�ZHVW�DQG�D�VWUHWFK�
RI�UDLOZD\�DSSURDFKLQJ�WKH�FROOLHU\�IURP�WKH�VRXWK�ZHVW��VHH�)LJXUH������$OO�RI�
WKH�EXLOGLQJV�ZHUH�FRQVWUXFWHG�RI�\HOORZ�$VKLQJWRQ�EULFN��PDGH�IURP�WKH�FOD\�
GUDZQ�IURP�WKH�VKDIWV���7KH�FRPSRVLWLRQ�RI�WKH�FROOLHU\�E\������ZDV�W\SLFDO�RI�
RWKHUV�LQ�WKH�UHJLRQ�LQ�WKH�SURFHVV�RI�VLQNLQJ�VKDIWV�EXW�\HW�WR�SURGXFH�FRDO����

������3(5,2'��������������

������ %\� ����� :RRGKRUQ� &ROOLHU\� KDG� GHYHORSHG� LQWR� D� ZHOO�LQWHJUDWHG� FROOLHU\��
W\SLFDO� RI� WKH�1RUWKHDVW� UHJLRQ� RI� WKH� ODWH���WK� FHQWXU\� WR� HDUO\� ��WK� FHQWXU\���
7KH� 1R���:LQGHU� ZRXOG� KDYH� EHHQ� DGGHG� HDUO\� LQ� WKH� SHULRG�� SULRU� WR� FRDO�
H[WUDFWLRQ� LQ� ������ DV� ZHUH� WKH� -DFN� (QJLQH� +RXVH� �F������� SRVVLEO\�
LQFRUSRUDWLQJ� IDEULF� IURP� WKH� HDUOLHU�� VPDOOHU� HQJLQH� KRXVH��� WKH�&HQWUDO� )DQ�
+RXVH���������&DJH�5HSDLU�6KRS��F��������1R���DQG�1R���+HDSVWHDGV�DQG�WKH�
6WDEOHV��F�������� �%\� WKH�HQG�RI� WKH�SHULRG�H[WHQVLRQV�KDG�EHHQ�DGGHG�WR�WKH�
%ODFNVPLWKV¶� DQG� -RLQHUV¶� 6KRSV�� 1R��� DQG� 1R��� +HDSVWHDGV�� DGGLWLRQDO�
ERLOHUV�FRQVWUXFWHG� WR� WKH�UHDU�RI�1R���:LQGHU�DQG�D�VWRUHV�EXLOGLQJ�EHWZHHQ�
WKH�1R��� DQG�1R���:LQGHUV�� 2WKHU� QHZ� EXLOGLQJV� LQFOXGHG� WKH� (OHFWULFLDQV¶�
DQG� )LWWHUV¶�:RUNVKRSV�� WKH�2IILFHV� ������� DQG� WKH�6FUHHQV��$� VHFRQG�SRQG�
ZDV� DOVR� GXJ� DQG� WKH� H[LVWLQJ� RQH� H[WHQGHG�� VR� DV� WR� SURYLGH� WKH� DGGLWLRQDO�
ERLOHUV� ZLWK�ZDWHU�� $� QHWZRUN� RI� UDLOZD\V� FRQQHFWLQJ� WKH� YDULRXV� EXLOGLQJV��
DQG� WKH� UDSLGO\� H[SDQGLQJ� VSRLO� WLS� DQG� UDLOZD\� VLGLQJV�� FRPSOHWHG� WKH�
LQWHJUDWHG�OD\RXW�RI�WKH�FROOLHU\�E\�WKH�HQG�RI�WKH�SHULRG��VHH�)LJXUH�����������

�
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������ 7KH� FROOLHU\� GXULQJ� WKLV� SHULRG�� XQOLNH� PDQ\� RWKHU� FROOLHULHV� LQ� WKH� UHJLRQ��
XQGHUZHQW� UHODWLYHO\� OLWWOH� GHYHORSPHQW�� � 7KH� ODUJH� EORFN� RI� SLWKHDG� EDWKV��
FDQWHHQ�DQG�PHGLFDO�FHQWUH�ZHUH�RSHQHG�LQ�0DUFK�������SURYLGLQJ�������FOHDQ�
FORWKHV� ORFNHUV�� ������ SLW� FORWKHV� ORFNHUV� DQG� ��� EDWK� FXELFOHV�� 2WKHU� QHZ�
EXLOGLQJV�FRQVWUXFWHG�LQFOXGHG�WKH�3RZGHU�'LVWULEXWLRQ�6WDWLRQ��/DPS�5RRP��
3XJPLOO��WKH�(DVW�)DQ�+RXVH�DQG�&UDE�(QJLQH�DQG�&RPSUHVVRU��WKH�ODWWHU�WZR�
ZHUH� FRQVWUXFWHG� RQ� WKH� VLWHV� RI� WZR� EXLOGLQJV� RI� WKH� SUHFHGLQJ� SHULRG�� $�
QXPEHU�RI�EXLOGLQJV�ZHUH�H[WHQGHG�� LQFOXGLQJ� WKH�2IILFHV��6FUHHQV�DQG�1R���
:LQGHU�� DQG� WKH�1R���+HDSVWHDG�ZDV�DOWHUHG�� �$�QXPEHU�RI� DOWHUDWLRQV�ZHUH�
DOVR�PDGH�WR�WKH�QHWZRUN�RI�UDLOZD\V��VRPH�VWUHWFKHV�EHLQJ�UHPRYHG�DQG�QHZ�
VWUHWFKHV� DGGHG�� SDUWLFXODUO\� WR� WKH�ZHVW� RI� WKH�%DWKV� �QRWH� WKDW� WKH� DSSDUHQW�
ODFN�RI�UDLOZD\V�LQWHUFRQQHFWLQJ�WKH�YDULRXV�EXLOGLQJV�PD\�EH�GXH�WR�RPLVVLRQV�
RI�WKH�VXUYH\RUV��UDWKHU�WKDQ�GXH�WR�WKHLU�UHPRYDO�RU�DEVHQFH��VHH�)LJXUH������1R�
SODQV�ZKLFK�LGHQWLI\�WKH�H[WHQW�RI�WKH�VSRLO�WLS�FRXOG�EH�ORFDWHG�IRU�WKLV�SHULRG��
DQG�VR�QR�VXJJHVWLRQV�DUH�PDGH�DV�WR�LWV�GHYHORSPHQW��

��������3(5,2'���������������

������ %\�WKH�PLG�����V��WKH�FROOLHU\�ZDV�VWUXJJOLQJ�EHFDXVH�RI�WKLQ�FRDO�VHDPV�DQG�
WKH� DYDLODELOLW\� RI� FKHDS� DOWHUQDWLYH� IXHO�� VXFK� DV� RLO� DQG� QDWXUDO� JDV�� � )URP�
������ FRDO� ZDV� QR� ORQJHU� EURXJKW� WR� WKH� VXUIDFH� DW�:RRGKRUQ� EXW� ZHQW� E\�
XQGHUJURXQG� FRQYH\RU� WR� $VKLQJWRQ� &ROOLHU\�� � 7KH� VFUHHQLQJ� SODQW� ZDV�
GHPROLVKHG� DQG� WKH� WZR� VWHDP�SRZHUHG�ZLQGLQJ� HQJLQHV�ZHUH� UHSODFHG�E\�D�
OHVV� SRZHUIXO� HOHFWULF� ZLQGHU�� � 7KURXJKRXW� WKH� ����V� FRDO� SURGXFWLRQ� ZDV�
FRQILQHG� WR� WKH�ORZHU�� WKLQQHU�VHDPV�DQG�ZLWK�WKLV�SURGXFWLRQ�DQG�PDQSRZHU�
VWHDGLO\�GURSSHG��XQWLO� SURGXFWLRQ� ILQDOO\� HQGHG�RQ���WK�)HEUXDU\������� �7KH�
ZLQGLQJ� HQJLQHV� DQG� VKDIWV� UHPDLQHG� LQ� XVH�� DV� WKH\� ZHUH� YLWDO� WR� WKH�
RSHUDWLRQV� RI� $VKLQJWRQ� &ROOLHU\�� EXW� WKHVH� WRR� FORVHG� LQ� 2FWREHU� �������
&OHDUDQFH�DQG�UHFODPDWLRQ�EHJDQ�RQ�SDUWV�RI�WKH�VLWH�GXULQJ�WKLV�ZLQGLQJ�GRZQ�
SHULRG�� DQG� FRQWLQXHG� DIWHU� ILQDO� FORVXUH�� GHWDLOV� DUH� FRQWDLQHG� LQ� WKH� QH[W�
VHFWLRQ�� � %\� WKH� ODWH� ����V� PDQ\� RI� WKH� EXLOGLQJV� DQG� VWUXFWXUHV� ZHUH�
GHPROLVKHG�� LQFOXGLQJ� WKH� %DWKV�� 3RZGHU� 'LVWULEXWLRQ� 6WDWLRQ�� /DPS�5RRP��
5HVFXH� 6WDWLRQ�� 6WRUHV�� %RLOHUV�� (OHFWULFLDQV¶� DQG� )LWWHUV¶� :RUNVKRSV�� 1R���
+HDSVWHDG�DQG�WKH�3XJPLOO���7KH�VSRLO�WLS�DQG�SRQGV�ZHUH�ODQGVFDSHG�DQG�PRVW�
RI�WKH�QHWZRUN�RI�UDLOZD\V�DQG�UDLOZD\�VLGLQJV�HLWKHU�OLIWHG�RU�FRYHUHG�ZLWK�WKH�
RYHUEXUGHQ�RI� ODQGVFDSLQJ� �VHH�)LJXUH� ���� � � ,W�ZDV� GHFLGHG� WKDW�PDQ\�RI� WKH�
UHPDLQLQJ�� ROGHU� EXLOGLQJV�ZRXOG�EH� SUHVHUYHG� DV� SDUW� RI� D�PLQLQJ�PXVHXP���
7KH�PXVHXP�RSHQHG�LQ������DQG�FRQWLQXHV�LQ�RSHUDWLRQ�WRGD\��
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�����&/($5$1&(�	�'(02/,7,21�

����7+(�$6+,1*721�5(&/$0$7,21�6&+(0(�

������ 7KH�$VKLQJWRQ�5HFODPDWLRQ�6FKHPH�ZDV�LQWURGXFHG�LQ��������7KH�DLPV�RI�WKH�
VFKHPH�LQFOXGHG�WKH�UHFODPDWLRQ�RI�RQH�VTXDUH�PLOH�RI�GHUHOLFWLRQ�DVVRFLDWHG�
ZLWK� WKH� IRUPHU� $VKLQJWRQ� DQG� :RRGKRUQ� FROOLHULHV�� � ,W� ZDV� LQWHQGHG� WR�
SURYLGH� QHZ� ZRRGODQG�� IDUPODQG� DQG� SDUNODQG�� DQ� DPHQLW\� ODNH�� D�
PXVHXP�FUDIWV�FHQWUH��KRWHO�DQG�EXVLQHVV�SDUN���7KH�UHFODPDWLRQ�RI�WKH�IRUPHU�
:RRGKRUQ��&ROOLHU\�HPEUDFHG�WKH�SLWKHDG�FRPSOH[��VSRLO�KHDSV�DQG�DVVRFLDWHG�
GHVSRLOHG�ODQG�DQG�LQYROYHG�D�QXPEHU�RI�SKDVHV�RI�GHPROLWLRQ�DQG�ODQGVFDSLQJ�
EHWZHHQ������DQG��������)RU�WKH�SXUSRVHV�RI�UHFODPDWLRQ�WKH�VLWH�ZDV�GLYLGHG�
XS�LQWR�]RQHV��LGHQWLILHG�LQ�FRQWHPSRUDU\�GRFXPHQWV�DV�DUHDV�$�WR�+��6��DQG�
3LW�+HDS��VHH�)LJXUH�������

������ 7KH�ELOOV�IRU�WKH�UHFODPDWLRQ�RI�HDFK�]RQH�SURYLGH�LQIRUPDWLRQ�RQ�WKH�SUHFLVH�
UHFODPDWLRQ�VWUDWHJ\�IRU�HDFK�DUHD��DQG� WKHUHIRUH�IRU� WKH�SURVSHFWV�RI�PRGHUQ�
EHORZ�JURXQG� VXUYLYDO�� � :KLOH� WKH� GHWDLOV� GLIIHU�� WKH� RYHUDOO� SLFWXUH� LV�
FRQVLVWHQWO\�WKDW�DOO�IRXQGDWLRQV�DQG�KDUG�VXUIDFLQJV�ZHUH�WR�EH�EURNHQ�XS��DQG�
WKHUHIRUH�WKDW� WKH�SURVSHFWV�IRU�PHDQLQJIXO�VWUDWLJUDSKLF�VXUYLYDO�ZLWKLQ�WKHVH�
DUHDV�LV�SRRU���

�����'(7$,/6�2)�$6+,1*721�5(&/$0$7,21�6&+(0(�%,//6�

������ $5($�$�
� � ��%UHDN�XS�WKH�IRXQGDWLRQV�RI�IRUPHU�FROOLHU\�EXLOGLQJV��

��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�%�
��%UHDN�XS�WKH�IRXQGDWLRQV�RI�IRUPHU�FROOLHU\�EXLOGLQJV��
��6SUHDG�RI�VXEVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�&�
��%UHDN�XS�WKH�IRXQGDWLRQV�RI�IRUPHU�FROOLHU\�EXLOGLQJV�DQG�KDUG�VXUIDFLQJ��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�'�
��%UHDN�XS�WKH�IRXQGDWLRQV�RI�IRUPHU�FROOLHU\�EXLOGLQJV�DQG�KDUG�VXUIDFLQJ��
��6SUHDG�RI�VXEVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�(�
�� %UHDN� XS� WKH� IRXQGDWLRQV� RI� IRUPHU� FROOLHU\� EXLOGLQJV�� URDG� VXUIDFLQJ�� FDU����
SDUN�DUHD��IRRWSDWK�DQG�FRQFUHWH�EDVHV�HWF��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

�
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������ $5($�)�
�� %UHDN� XS� WKH� IRXQGDWLRQV� RI� IRUPHU� FROOLHU\� EXLOGLQJV�� URDG� VXUIDFLQJ�� FDU�
SDUN�DUHD��IRRWSDWK�DQG�FRQFUHWH�EDVHV�HWF��
��([FDYDWH� LQ� DQ\�PDWHULDO� WR� DQ�DYHUDJH�GHSWK�RI����P�QRW�H[FHHGLQJ����P���
6WRUH�LQ�GXPSV��
�� 0DWHULDO� UHPRYHG� IURP� $UHD� $�� %�� &�� '� DQG� (� SODFHG� WR� IRUP� EDVH� RI�
PRXQGV��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�*�
�� 0DWHULDO� UHPRYHG� IURP� $UHD� $�� %�� &�� '� DQG� (� SODFHG� WR� IRUP� EDVH� RI�
PRXQGV��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�+�
��([FDYDWH� LQ� DQ\�PDWHULDO� WR� DQ�DYHUDJH�GHSWK�RI����P�QRW�H[FHHGLQJ����P��
6WRUH�LQ�GXPSV��
��'XPSV�RI�PDWHULDO�UHPRYHG�IURP�$UHD�$�DQG�%��
��6SUHDG�RI�VXEVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��
��6SUHDG�RI�WRSVRLO�WR�DQ�DYHUDJH�GHSWK�RI����PP��

������ $5($�6���DOVR�UHIHUUHG�WR�DV�/DQG�$GMDFHQW�WR�:RRGKRUQ�&ROOLHU\��
��6WULS�VXEVRLO����PP�WKLFN��
��5LS�XS�DOO� FRQFUHWH� IRXQGDWLRQV�DQG�GLVSRVH�RI�E\�EXU\LQJ� WR� D�GHSWK�RI�DW�
OHDVW����P�EHORZ�WKH�SURSRVHG�OHYHO��

�������3,7�+($3��DOVR�UHIHUUHG�WR�DV�/DQG�$GMDFHQW�WR�:RRGKRUQ�&ROOLHU\��
��([FDYDWH�LQWR�WKH�FROOLHU\�VKDOH�DQG�DOO�RWKHU�ZDVWH�KHDS�PDWHULDO�ZKDWVRHYHU�
RI�WKH�:RRGKRUQ�KHDSV��ORDG��WUDQVSRUW�DQG�ILOO�WR�OHYHOV�IRUPLQJ�WKH�UHTXLUHG�
FRQWRXUV�RYHU�VLWH��
��5LS�XS�DOO� FRQFUHWH� IRXQGDWLRQV�DQG�GLVSRVH�RI�E\�EXU\LQJ� WR� D�GHSWK�RI�DW�
OHDVW����P�EHORZ�WKH�SURSRVHG�OHYHO��

��
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�����7+(�6,7(�,1������

���� 6XUYLYLQJ�EXLOGLQJV�
�
������ %XLOGLQJ������� � 1DPH��2IILFH�

'HVFULSWLRQ��
%XLOW� ������ � 7ZR�VWRUH\� JDEOHG� EULFN� EXLOGLQJ� ZLWK� :HOVK� VODWH� URRI� ZLWK�
VLQJOH�VWRUH\�EULFN�ZLQJV�WR�WKH�HDVW�DQG�ZHVW��DOVR�ZLWK�:HOVK�VODWH�URRIV���7KH�
WZR�VWRUH\� HOHPHQW� KDV� LQ� LWV� QRUWK� HOHYDWLRQ� WKUHH� ZRRGHQ�IUDPHG� VDVK�
ZLQGRZV� ZLWK� D� ODUJH� ZRRGHQ� FDVHPHQW� ZLQGRZ� LQ� WKH� JDEOH�� � 7KH� VRXWK�
HOHYDWLRQ� LQFOXGHV�D� FHQWUDO�GRRUZD\�ZLWK� IDQOLJKW�� IODQNHG�E\�SDLUV�RI� VPDOO�
ZRRGHQ�IUDPHG�VDVK�ZLQGRZV���$�GDWH�VWRQH�RI������LV�VHW�DERYH�WKH�GRRU���,Q�
WKH� JDEOH� LV� D� ODUJH� ZRRGHQ�IUDPHG� VDVK� ZLQGRZ� IODQNHG� E\� SDLUV� RI� VPDOO�
ZRRGHQ�IUDPHG�VDVK�ZLQGRZV���7KH�QRUWK�HOHYDWLRQ�RI�WKH�HDVW�ZLQJ�LQFOXGHV�
IRXU�ZRRGHQ�IUDPHG� VDVK�ZLQGRZV� DQG� WZR� GRRUZD\V�� � 7KH� VRXWK� HOHYDWLRQ�
LQFOXGHV� WKUHH� WDOO� QDUURZ�ZRRGHQ�IUDPHG� VDVK�ZLQGRZV� DQG� WZR� GRRUZD\V���
7KH� HDVW� HOHYDWLRQ� LQFOXGHV� D�ZRRGHQ�IUDPHG� VDVK�ZLQGRZ�� � 7KH�ZHVW�ZLQJ�
LQFOXGHV� WZR� ZRRGHQ�IUDPHG� VDVK� ZLQGRZV� DQG� D� GRRUZD\V� LQ� LWV� QRUWK�
HOHYDWLRQ���7KH�VRXWK�HOHYDWLRQ�LQFOXGHV�WKUHH�WDOO�QDUURZ�ZRRGHQ�IUDPHG�VDVK�
ZLQGRZV�DQG�D�GRRUZD\����
3UHVHQW�8VH��
0XVHXP�RIILFHV�
6WDWXV��
1RQH�
,PSRUWDQFH��
7KH� 0RQXPHQWV� 3URWHFWLRQ� 3URJUDPPH� UHYLHZ� RI� WKH� &RDO� ,QGXVWU\�
XQGHUWDNHQ� IRU� (QJOLVK� +HULWDJH� JUDGHG� :RRGKRUQ� DV� RI� PDMRU� QDWLRQDO�
LPSRUWDQFH�LQ�ERWK�WZHQWLHWK�FHQWXU\�DQG�SUH�WZHQWLHWK�FHQWXU\�FDWHJRULHV����RI�
���FROOLHULHV�IRU� WKH�IRUPHU�DQG���RI���IRU� WKH� ODWWHU��� �7KH�LPSRUWDQFH�RI�WKH�
2IILFH�OLHV�LQ�LWV�FRQWULEXWLRQ�WR�WKH�XQGHUVWDQGLQJ�DQG�OD\RXW�RI�WKLV�QDWLRQDOO\�
LPSRUWDQW�PRQXPHQW��

�
������ %XLOGLQJ������� � 1DPH��&DJH�5HSDLU�6KRS�

'HVFULSWLRQ��
&RQVWUXFWHG�F������RI�\HOORZ�$VKLQJWRQ�EULFN�ZLWK�D�:HOVK�VODWH�KLSSHG�URRI���
7KUHH�ED\V�RI�SLHU�DQG�SDQHO�FRQVWUXFWLRQ�ULVLQJ�WR�VWHSSHG�DQG�FRJJHG�HDYHV�
FRUQLFH�ZLWK�ODUJH�URXQG�KHDGHG�PHWDO�FDVHPHQW�ZLQGRZV��7KH�ZLQJ�WKDW�RQFH�
SURMHFWHG�IURP�WKH�ZHVWHUQ�KDOI�RI�WKH�QRUWK�HOHYDWLRQ�KDV�OHIW�WKLV�SDUW�RI�WKH�
HOHYDWLRQ�ZLWK�VXEVWDQWLDOO\�FOHDQHU�EULFNZRUN��
3UHVHQW�8VH��
1RZ� XVHG� WR� GLVSOD\� PLQHUV¶� EDQQHUV� DQG� KLVWRU\� RI� WKH� 1RUWKXPEHUODQG�
0LQHUV¶�8QLRQ��SOXV�VRPH�GLVDVWHU�PHPRUDELOLD��H�J��JODVVHV���
6WDWXV��
/LVWHG�%XLOGLQJ�*UDGH�,,�
,PSRUWDQFH��
7KH� 0RQXPHQWV� 3URWHFWLRQ� 3URJUDPPH� UHYLHZ� RI� WKH� &RDO� ,QGXVWU\�
XQGHUWDNHQ� IRU� (QJOLVK� +HULWDJH� JUDGHG� :RRGKRUQ� DV� RI� PDMRU� QDWLRQDO�
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LPSRUWDQFH�LQ�ERWK�WZHQWLHWK�FHQWXU\�DQG�SUH�WZHQWLHWK�FHQWXU\�FDWHJRULHV����RI�
���FROOLHULHV�IRU� WKH�IRUPHU�DQG���RI���IRU� WKH� ODWWHU��� �7KH�LPSRUWDQFH�RI�WKH�
&DJH�5HSDLU�6KRS� OLHV� LQ� LWV� FRQWULEXWLRQ� WR� WKH� XQGHUVWDQGLQJ�DQG� OD\RXW�RI�
WKLV� QDWLRQDOO\� LPSRUWDQW� PRQXPHQW�� � ,WV� DUFKLWHFWXUDO� DQG� KLVWRULFDO�
VLJQLILFDQFH�LV�DOVR�UHIOHFWHG�E\�LWV�LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

������ %XLOGLQJ���� � 1DPH��%ODFNVPLWKV¶�DQG�-RLQHUV¶�6KRSV�
'HVFULSWLRQ��
%XLOW�LQ������RI�<HOORZ�$VKLQJWRQ�EULFN�ZLWK�D�:HOVK�VODWH�URRI�DQG�H[WHQGHG�
WR� WKH� VRXWK� LQ� ������ � 7KH� HDVW� HOHYDWLRQ� RI� RQH� VWRUH\� DQG� ��� ED\V�
DFFRPPRGDWHV� IRXU� ODUJH� URXQG� DUFKHG� RSHQLQJV�� WZR� VHJPHQWDO�KHDGHG�
GRRUZD\V��RQH�SDLU�RI�ERDUGHG�GRRUV�XQGHU�D� WLPEHU� OLQWHO��DQG� URXQG�DUFKHG�
ZLQGRZV�� VRPH�ZLWK�PHWDO�IUDPHG� FDVHPHQWV�� � 6LPLODU�ZLQGRZV� WR� WKH� UHDU��
VRPH�SDUWO\�EORFNHG��DQG�EDQGHG�ODWHUDO�VWDFN��
3UHVHQW�8VH��
7KH�VRXWK�HQG�RI�WKH�EXLOGLQJ��RULJLQDOO\�WKH�MRLQHUV¶�VKRS��LV�XVHG�IRU�PXVHXP�
VWRUDJH���7KH�QRUWK�HQG�RI�WKH�EXLOGLQJ�LV�XVHG�WR�VWRUH�EDQQHUV��SDLQWLQJV�HWF��
6WDWXV��
/LVWHG�%XLOGLQJ�*UDGH�,,�
,PSRUWDQFH��
&RPELQHG� ZLWK� WKH� 6WDEOHV�� WKHVH� EXLOGLQJV� UHIOHFW� WKH� LPSRUWDQW� UROH� RI�
XQGHUJURXQG�SRQLHV� DQG� VXUIDFH� KRUVH�KDXODJH�DW�PLQHV� ��������SRQLHV�ZHUH�
ZRUNLQJ�XQGHUJURXQG�LQ�%ULWDLQ�LQ��������7KH�LPSRUWDQFH�RI�WKH�%ODFNVPLWKV¶�
DQG�-RLQHUV¶�6KRSV� OLHV� LQ� LWV�FRQWULEXWLRQ� WR� WKH�XQGHUVWDQGLQJ�DQG� OD\RXW�RI�
WKLV� QDWLRQDOO\� LPSRUWDQW� PRQXPHQW�� � ,WV� DUFKLWHFWXUDO� DQG� KLVWRULFDO�
VLJQLILFDQFH�LV�DOVR�UHIOHFWHG�E\�LWV�LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

�
������ %XLOGLQJ������� � 1DPH��6WDEOHV�

'HVFULSWLRQ��
&RQVWUXFWHG� LQ� �����RI�<HOORZ�$VKLQJWRQ�EULFN�ZLWK�:HOVK� VODWH� URRI�� �7KH�
VRXWK� HOHYDWLRQ� RI� RQH� VWRUH\� DQG� WKUHH� ED\V� DFFRPPRGDWHV� WKUHH� GRRUZD\V��
WZR� ZLWK� VWDEOH� GRRUV� DQG� IRXU� VPDOO� ZLQGRZV�� � $OO� RSHQLQJV� KDYH� WLPEHU�
OLQWHOV���6PDOO�OHIW�HQG�VWDFN���7KH�WLPEHU�SDUWLWLRQV�VWLOO�VXUYLYH�ZLWKLQ���$W�WKH�
ZHVW�HQG�LV�D�IRUJH�ZLWK�VWHSSHG�EULFN�KRRG��
3UHVHQW�8VH��
7KH�HDVW�HQG�RI�EXLOGLQJ� LV�XVHG� WR�GLVSOD\�EODFNVPLWKLQJ�HTXLSPHQW�DQG� WKH�
QRUWK��KRXVLQJ�WKH�IRUJH��FRQWLQXHV�WR�EH�XVHG�E\�D�ORFDO�EODFNVPLWK��
6WDWXV��
/LVWHG�%XLOGLQJ�*UDGH�,,�
,PSRUWDQFH��
&RPELQHG�ZLWK�WKH�%ODFNVPLWKV¶�DQG�-RLQHUV�6KRSV��WKHVH�EXLOGLQJV�UHIOHFW�WKH�
LPSRUWDQW� UROH� RI� XQGHUJURXQG� SRQLHV� DQG� VXUIDFH� KRUVH�KDXODJH� DW� PLQHV�
�������� SRQLHV� ZHUH� ZRUNLQJ� XQGHUJURXQG� LQ� ������� 7KH� LPSRUWDQFH� RI� WKH�
6WDEOHV� OLHV� LQ� LWV� FRQWULEXWLRQ� WR� WKH� XQGHUVWDQGLQJ� DQG� OD\RXW� RI� WKLV�
QDWLRQDOO\�LPSRUWDQW�PRQXPHQW���,WV�DUFKLWHFWXUDO�DQG�KLVWRULFDO�VLJQLILFDQFH�LV�
DOVR�UHIOHFWHG�E\�LWV�LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

�
�
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�
������ %XLOGLQJ������� � 1DPH��/RFRPRWLYH�6KHG��

'HVFULSWLRQ��
6DOYDJHG�IURP�9DQH�7HPSHVW�&ROOLHU\�LQ�&RXQW\�'XUKDP�LQ�WKH�HDUO\�����V��
3UHVHQW�8VH��
/RFRPRWLYH�VKHG�
6WDWXV��
1RQH�
,PSRUWDQFH��
1RW� D� KLVWRULF� IHDWXUH� RI� :RRGKRUQ� &ROOLHU\�� EXW� D� QRZ�UDUH� VXUYLYDO� RI� D�
FROOLHU\�ORFRPRWLYH�VKHG��RQFH�D�QRUPDO�IHDWXUH�RI�DQ\�FROOLHU\�VXUIDFH�OD\RXW��

�
���� %XLOGLQJ����� � 1DPH��1R���:LQGLQJ�+RXVH�

'HVFULSWLRQ��
&RQVWUXFWHG� F������ RI� <HOORZ� $VKLQJWRQ� EULFN� ZLWK� D� :HOVK� VODWH� URRI���
5HFWDQJXODU� WKUHH�VWRUH\�ZLQGLQJ�KRXVH�ZLWK� VLQJOH�VWRUH\�H[WHQVLRQ� WR�ZHVW���
7KUHH�ED\�VLGH�ZDOO�DQG� WZR�ED\�UHDU�RI�SLHU�DQG�SDQHO�FRQVWUXFWLRQ�ULVLQJ�WR�
VWHSSHG�DQG�FRJJHG�HDYHV�FRUQLFH��DFFRPPRGDWLQJ�ODUJH�URXQG�KHDGHG�PHWDO�
IUDPHG� FDVHPHQW� ZLQGRZV�� RQH� UHDU� ZLQGRZ� UHSODFHG� E\� ODWHU� GRRUZD\� WR�
H[WHUQDO�SODWIRUP���+LSSHG�URRI�ZLWK�JDEOHG�ZRRGHQ�GRUPHU�IRU�ZLQGLQJ�URSHV�
DQG� UDLVHG� ORXYUH� RQ� ULGJH�� � 7KH� VWHDP�ZLQGHU�ZDV� UHSODFHG� LQ� ����� E\� DQ�
HOHFWULF�ZLQGHU��ZKLFK�LWVHOI�ZDV�VFUDSSHG�LQ���������
3UHVHQW�8VH��
7KH�JURXQG� IORRU�SUHVHQWO\�KRXVHV� D���� VHDWHU� FDIHWHULD�� D�PXVHXP�VKRS�DQG�
LPSURYHG�SXEOLF�FRQYHQLHQFHV�LQFOXGLQJ�D�WRLOHW�IRU�GLVDEOHG�SHUVRQV���7KH�ILUVW�
IORRU�KRXVHV�DQ�H[KLELWLRQ�VSDFH��ZKLFK�LV�XVHG�IRU�WHPSRUDU\�H[KLELWLRQV���7KH�
VHFRQG�IORRU�LV�XVHG�DV�D�PXOWL�SXUSRVH�URRP�±�KLUHG�RXW�WR�JURXSV�IRU�WUDLQLQJ��
PHHWLQJ�HWF��
6WDWXV��
/LVWHG�%XLOGLQJ�*UDGH�,,
�
,PSRUWDQFH��
'HVSLWH� WKH� ORVV� RI� LWV� ZLQGHU�� WKH� EXLOGLQJ� IRUPV� D� QDWLRQDOO\� UDUH� DQG�
LPSRUWDQW�VXUYLYDO�RI�D�FROOLHU\�ZLQGLQJ�KRXVH��DQG�LV�D�FUXFLDO�HOHPHQW�LQ�WKH�
XQGHUVWDQGLQJ�DQG� LQWHUSUHWDWLRQ�RI�:RRGKRUQ�&ROOLHU\�� � ,WV�DUFKLWHFWXUDO�DQG�
KLVWRULFDO�VLJQLILFDQFH�LV�DOVR�UHIOHFWHG�E\�LWV�/LVWHG�%XLOGLQJ�VWDWXV��

�
���� %XLOGLQJ����� � 1DPH��1R���:LQGLQJ�+RXVH�

'HVFULSWLRQ��
&RQVWUXFWHG�EHWZHHQ������ DQG������RI�<HOORZ�$VKLQJWRQ�EULFN�ZLWK�D� ODWHU�
URRI�RI�ODWH���WK�FHQWXU\�V\QWKHWLF�VKHHWLQJ���5HFWDQJXODU�WKUHH�VWRUH\�EXLOGLQJ�
ZLWK�WKUHH�ED\�VLGH�ZDOOV�DQG�WZR�ED\�UHDU�RI�SLHU�DQG�SDQHO�FRQVWUXFWLRQ��HDFK�
HOHYDWLRQ� DFFRPPRGDWLQJ� URXQG�KHDGHG� PHWDO�IUDPHG� FDVHPHQW� ZLQGRZV��
ULVLQJ�WR�VWHSSHG�DQG�FRJJHG�HDYHV�DQG�FRUQLFH���+LSSHG�URRI�ZLWK�IODW�WRSSHG�
GRUPHU�DQG�KDOI�GRUPHU�IRU�ZLQGLQJ�FDEOHV��DQG�UDLVHG�ORXYUH�RQ�ULGJH���6WHDP�
ZLQGHU�UHSODFHG�LQ������E\�HOHFWULF�ZLQGHU��ZKLFK�VWLOO�UHPDLQV��
3UHVHQW�8VH��
7KH�ZLQGLQJ�KRXVH�DQG�HOHFWULF�ZLQGHU�ZHUH�UHVWRUHG�LQ������EDFN�WR�ZRUNLQJ�
RUGHU�IRU�SXEOLF�GLVSOD\��
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6WDWXV��
6FKHGXOHG����
/LVWHG�%XLOGLQJ�*UDGH�,,
�
$SSHDUV�LQ�WKH�%XLOGLQJV�DW�5LVN�UHJLVWHU�DV�LQ�µYHU\�EDG¶�FRQGLWLRQ�
,PSRUWDQFH��
7KH� LQ� VLWX� VXUYLYDO� RI� FROOLHU\� ZLQGLQJ� HQJLQHV� LV� QRZ� YHU\� UDUH�� DQG� WKH�
EXLOGLQJ�ZLWK�LWV�PDFKLQHU\�IRUPV�D�QDWLRQDOO\�UDUH�DQG�LPSRUWDQW�VXUYLYDO�RI�D�
FROOLHU\� ZLQGLQJ� KRXVH�� DQG� LV� D� FUXFLDO� HOHPHQW� LQ� WKH� XQGHUVWDQGLQJ� DQG�
LQWHUSUHWDWLRQ� RI� :RRGKRUQ� &ROOLHU\�� � ,WV� DUFKLWHFWXUDO� DQG� KLVWRULFDO�
VLJQLILFDQFH�LV�DOVR�UHIOHFWHG�E\�LWV�LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

�
���� %XLOGLQJ����� � 1DPH��1R���+HDGJHDU�

'HVFULSWLRQ��
7KH�KHDGJHDU�VWRRG�RYHU� WKH�GRZQFDVW�VKDIW�DQG�VXSSRUWHG� WKH�SXOOH\�ZKHHOV�
WKDW� LQ� WXUQ� VXSSRUWHG� WKH� FDEOHV� XVHG� IRU� KDXODJH� LQ� WKH� VKDIW�� � 7KH� 1R���
+HDGJHDU� LV� DQ� XQHQFORVHG� IUDPH� VWUXFWXUH� RI� VWHHO� JLUGHUV� VXSSRUWLQJ� WZR�
SXOOH\�ZKHHOV��
3UHVHQW�8VH��
5HSDLUHG�DQG�SDLQWHG�LQ������IRU�SXEOLF�GLVSOD\��
6WDWXV��
6FKHGXOHG��
/LVWHG�%XLOGLQJ�*UDGH�,,
�
,PSRUWDQFH��
,QWDFW�FROOLHU\�KHDGJHDU�LV�QRZ�YHU\�UDUH��DQG�%XLOGLQJV���DQG����IRUP�D�UDUH�
LOOXVWUDWLRQ� RI� WKH� VLPLODULWLHV� DQG� GLIIHUHQFHV� EHWZHHQ� GRZQFDVW� DQG� XSFDVW�
VKDIWV� RI� VLPLODU� GDWH�� WKHVH� VWUXFWXUHV� DUH� WKHUHIRUH� RI� FRQVLGHUDEOH� QDWLRQDO�
LPSRUWDQFH��DQG�DUH�FUXFLDO�WR�WKH�XQGHUVWDQGLQJ�DQG�VLJQLILFDQFH�RI�:RRGKRUQ�
&ROOLHU\�� � ,WV� DUFKLWHFWXUDO� DQG� KLVWRULFDO� VLJQLILFDQFH� LV� DOVR� UHIOHFWHG� E\� LWV�
LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

�
���� %XLOGLQJ����� 1DPH��3LFN�6KDUSHQHUV¶�6KRS�	�-DFN�(QJLQH�+RXVH��

'HVFULSWLRQ��
%XLOGLQJ� RI� <HOORZ� $VKLQJWRQ� EULFN� ZLWK� PHWDO�VKHHW� URRI�� � 5HFWDQJXODU��
VLQJOH�VWRUH\� EXLOGLQJ� RI� IRXU� ED\V� RI� SLHU�DQG�SDQHO� FRQVWUXFWLRQ��
DFFRPPRGDWLQJ� URXQG�KHDGHG� PHWDO�IUDPHG� FDVHPHQW� ZLQGRZV�� ULVLQJ� WR�
VWHSSHG�DQG�FRJJHG�HDYHV�FRUQLFHV���7KH�EXLOGLQJ�LV�RI�WZR�PDMRU�SKDVHV���7KH�
HDVWHUQ� SRUWLRQ� RI� WKH� EXLOGLQJ� ZDV� FRQVWUXFWHG� F������� WR� KRXVH� WKH� -DFN�
(QJLQH� XVHG� LQ� VKDIW� VLQNLQJ�� � 7KLV� EXLOGLQJ� ZDV� WKHQ� H[WHQGHG� F������ WR�
DFFRPPRGDWH� WKH� SLFN� VKDUSHQHUV¶� VKRS�� � 7KH� RULJLQDO� -DFN� (QJLQH�� ZKLFK�
SURYLGHG� DX[LOLDU\� SRZHU� WR� WKH� PDLQ� ZLQGHUV�� VXUYLYHV� ZLWKLQ� WKH� (QJLQH�
+RXVH�� � �7KH�HQJLQH�ZDV�EXLOW�E\�/RQJ�%URWKHUV�RI�:DNHILHOG�� �,W�KDG�VWHDP�
VXSSOLHG�DW�D�SUHVVXUH�RI���OE�SHU�VTXDUH�LQFK��D�F\OLQGHU�RI���´�GLDPHWHU�DQG�
��´�VWURNH�DQG�D�GUXP�RI���P�GLDPHWHU��
3UHVHQW�8VH��
7KH�EXLOGLQJ�ZDV�UHQRYDWHG�LQ��������7KH�KDOI�RI�WKH�EXLOGLQJ�KRXVLQJ�WKH�-DFN�
(QJLQH�LV�RSHQ�WR�WKH�SXEOLF��DQG�WKH�UHPDLQGHU�LV�RIILFH�DFFRPPRGDWLRQ��
�
�
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6WDWXV��
6FKHGXOHG�
/LVWHG�%XLOGLQJ�*UDGH�,,
�
,PSRUWDQFH��
7KH�033� 6WHS� �� UHSRUW� UHIHUV� WR� WKH� LQ� VLWX� VWHDP�ZLQGLQJ� HQJLQH�� WKH� WZLQ�
F\OLQGHU� /RQJ�%URWKHUV¶� HQJLQH�� DV� EHLQJ� RQH� RI� RQO\� WHQ� LQ� WKH� FRXQWU\�� ,WV�
LPSRUWDQFH�DOVR�OLHV�LQ�LWV�FRQWULEXWLRQ�WR�WKH�LQWHUHVW�RI�WKH�VLWH��WR�WKH�µJURXS�
YDOXH¶� RI� WKH� HQVHPEOH� DQG� WKH� XQGHUVWDQGLQJ� RI� WKH� VXUIDFH�ZRUNLQJ� RI� WKH�
PLQH�� ,WV� DUFKLWHFWXUDO� DQG� KLVWRULFDO� VLJQLILFDQFH� LV� DOVR� UHIOHFWHG� E\� LWV�
LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

�
����� %XLOGLQJ����� � 1DPH��&HQWUDO�)DQ�+RXVH�

'HVFULSWLRQ���
'DWHG� ����� DERYH� ZHVW� GRRU�� � 6LQJOH�VWRUH\� EXLOGLQJ� RI� \HOORZ� $VKLQJWRQ�
EULFN�ZLWK�VTXDUH�YHQWLODWLRQ�WRZHU�DW�HDVW�HQG�IODQNHG�E\�IDQ�FKDPEHUV�RQ�HDVW�
DQG� VRXWK�� � :HOVK� VODWH� URRI� ZLWK� FRQFUHWH� FDSSLQJ� WR� IDQ� FKDPEHUV�� � 7KH�
EXLOGLQJ�LV�RI�WKUHH�ED\V�RI�SLHU�DQG�SDQHO�FRQVWUXFWLRQ�ULVLQJ�WR�VWHSSHG�DQG�
FRJJHG�HDYHV� FRUQLFH�� �7KH�QRUWK�HOHYDWLRQ� LQFOXGHV�D� URXQG�KHDGHG�ZLQGRZ�
DFFRPPRGDWLQJ�PHWDO� IUDPHG�FDVHPHQWV�DW�HLWKHU�HQG�� �7R� WKH�ZHVW� LV�D� IODW�
WRSSHG� WRZHU�ZLWK�VWHSSHG�DQG�FRJJHG�IULH]H��DQG�EH\RQG�WKLV�D�IDQ�FKDPEHU�
ZLWK�VPDOO�ERDUGHG�GRRU���7KH�VRXWK�HOHYDWLRQ�VKRZV�VLPLODU�IHQHVWUDWLRQ�DQG�
IDQ�FKDPEHU�ZLWK�FXUYHG�URRI�DGMRLQLQJ�WRZHU���7KH�&DSSHO�)DQ�LV�UHSRUWHGO\�
LQ�ZRUNLQJ�RUGHU���7KH�&DSSHO��W\SH�FDPH�LQWR�XVH�LQ�WKH�ODVW�GHFDGH�RI�WKH���WK�
FHQWXU\�DQG� WHQGHG� WR� UHSODFH� WKH�HDUOLHU� W\SHV�VXFK�DV� WKH�*XLEDO�ZKLFK�KDG�
ODUJHU�GLDPHWHUV�DQG�UHYROYHG�DW�ORZHU�VSHHG��
3UHVHQW�8VH��
7KH�EXLOGLQJ�LV�NHSW�ORFNHG�DQG�LV�QRW�LQ�XVH�DW�WKLV�WLPH��
6WDWXV��
6FKHGXOHG��
/LVWHG�%XLOGLQJ�*UDGH�,,
��
$SSHDUV�RQ�(QJOLVK�+HULWDJH¶V�%XLOGLQJV�DW�5LVN�UHJLVWHU��
,PSRUWDQFH��
7KLV�&DSSHO�IDQ�KRXVH�LV�D�XQLTXH�VXUYLYDO���³7KLV�VWUXFWXUH��LWV�IXQFWLRQ�DQG�LWV�
DFFHVVLELOLW\�SURYLGH�DQ�RSSRUWXQLW\�WR�XQGHUVWDQG�SLW�YHQWLODWLRQ�LQ�D�ZD\�WKDW�
LV�SUREDEO\�XQULYDOOHG�DW�DQ\�RWKHU�VLWH�LQ�WKH�8.´��3/%�&RQVXOWLQJ�/WG��������
�����7KH� LPSRUWDQFH�RI� WKH�&HQWUDO�)DQ�+RXVH�DOVR� OLHV� LQ� LWV�FRQWULEXWLRQ� WR�
WKH� XQGHUVWDQGLQJ� DQG� OD\RXW� RI� WKLV� QDWLRQDOO\� LPSRUWDQW� PRQXPHQW�� � ,WV�
DUFKLWHFWXUDO�DQG�KLVWRULFDO�VLJQLILFDQFH�LV�DOVR�UHIOHFWHG�E\�LWV�LQFOXVLRQ�LQ�WKH�
/LVWHG�%XLOGLQJV�UHJLVWHU��

�
����� %XLOGLQJ����� � 1DPH��1R���+HDSVWHDG�DQG�+HDGJHDU�

'HVFULSWLRQ��
7KH�KHDGJHDU�FRQVLVWV�RI�D�VWHHO�JLUGHU�IUDPH�VXSSRUWLQJ�WZR�SXOOH\�ZKHHOV�DQG�
VWDQGV�RYHU�WKH�XSFDVW�VKDIW��DQG�VR�LV�HQFORVHG�WR�FRQWURO�WKH�FLUFXODWLRQ�RI�DLU���
7KH�HQFORVLQJ� VWUXFWXUH��RU�KHDSVWHDG�� LV� FRQVWUXFWHG�RI�EULFN�� WKH� ORZHVW��P�
EHLQJ�RI�\HOORZ�$VKLQJWRQ�EULFN�DQG�WKH�XSSHU�VHFWLRQ�EHLQJ�RI�UHG�EULFN���7KH�
KHDGJHDU�DERYH�WKH�EULFN�DQG�EHORZ�WKH�SXOOH\V�LV�HQFORVHG�LQ�D�VWHHO�ER[���7KH�
HDVW�IDFH�KDV�IRXU�QDUURZ�ZLQGRZV�DW�JURXQG�IORRU�OHYHO���$WWDFKHG�WR�WKH�VRXWK�
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IDFH� LV� D� UHG� EULFN�� IODW� URRIHG� VWUXFWXUH� ZLWK� GRXEOH� GRRUV�� � 7KLV� EXLOGLQJ�
VHUYHG�DV�D�FRYHU�IRU�IXOO\�ODGHQ�FRDO�UDLOWUXFNV�ZDLWLQJ�WR�EH�WUDQVSRUWHG�WR�WKH�
UDLOZD\�VLGLQJV���7KH�ZHVW�IDFH�KDV�D�ZLQGRZ�DQG�D�GRRUZD\�LQ�WKH�XSSHU�UHG�
EULFN� VHFWLRQ�� �7KH�GRRUZD\� LV� DFFHVVHG�E\�DQ� LURQ� VWDLUFDVH�� �7KHUH�DUH� WZR�
VLQJOH�VWRUH\��UHG�EULFN�EXLOGLQJV�DWWDFKHG�WR�WKH�ZHVW�IDFH���7KH�QRUWKHUQ�RQH��
EXLOW�LQ�������LV��P�ORQJ�ZLWK�D�VLQJOH�UDLOWUDFN�UXQQLQJ�LWV�HQWLUH�OHQJWK���7KH�
QRUWKHUQ� IDFH� KDV� D� GRXEOH� GRRUZD\� DQG� D�ZLQGRZ� LQ� WKH� WRS� VHFWLRQ�� � 7KH�
JXLGH�UDLOV�IRU�WKH�FDJHV�LQ�WKH�VKDIW��DQG�WKH�QDUURZ�JDXJH�UDLOZD\V�IURP�WKH�
SLWKHDG��DUH�LQ�WKHLU�RULJLQDO�VHWWLQJ�ZLWKLQ�WKH�KHDSVWHDG��
3UHVHQW�8VH��
0XVHXP�GLVSOD\�
6WDWXV��
6FKHGXOHG�
/LVWHG�%XLOGLQJ�*UDGH�,,
�
,PSRUWDQFH��
,QWDFW�FROOLHU\�KHDGJHDU� LV�QRZ�YHU\�UDUH��DQG�EXLOGLQJV���DQG����IRUP�D�UDUH�
LOOXVWUDWLRQ� RI� WKH� VLPLODULWLHV� DQG� GLIIHUHQFHV� EHWZHHQ� GRZQFDVW� DQG� XSFDVW�
VKDIWV� RI� VLPLODU� GDWH�� WKHVH� VWUXFWXUHV� DUH� WKHUHIRUH� RI� FRQVLGHUDEOH� QDWLRQDO�
LPSRUWDQFH��DQG�DUH�FUXFLDO�WR�WKH�XQGHUVWDQGLQJ�DQG�VLJQLILFDQFH�RI�:RRGKRUQ�
&ROOLHU\�� � ,WV� DUFKLWHFWXUDO� DQG� KLVWRULFDO� VLJQLILFDQFH� LV� DOVR� UHIOHFWHG� E\� LWV�
LQFOXVLRQ�LQ�WKH�/LVWHG�%XLOGLQJV�UHJLVWHU��

�
����� %XLOGLQJ����� � 1DPH��(DVW�)DQ�+RXVH�

'HVFULSWLRQ��
&RQVWUXFWHG��������7KH�IDQ�KRXVH�LV�RI�WKH�*XLEDO�W\SH���7KH�*XLEDO�W\SH�LV�DQ�
HDUOLHU�IDQ�W\SH�WKDQ�WKH�&DSSHO��WKRXJK�DW�:RRGKRUQ�WKH�&DSSHO�ZDV�LQVWDOOHG�
EHIRUH�WKH�*XLEDO���,W�FRPSULVHV�D�IDQ�KRXVLQJ�DQG�DWWDFKHG�HQJLQH�KRXVH���7KH�
FLUFXODU� IDQ�KRXVLQJ�RI� WKH�IDQ�LV�YLVLEOH�DV�D�VHPL�FLUFOH�DERYH�JURXQG�OHYHO���
7KH�FLUFXODU�KRXVLQJ�LV�IODQNHG�RQ�HLWKHU�VLGH�E\�UHG�EULFN�SLOODUV��ZKLFK�KDYH�
EORFNHG�GRRUZD\V�DW�HLWKHU�HQGV���7KH�FLUFXODU�KRXVLQJ�RI�WKH�IDQ�KDV�D�HYDVHH�
RQ�LWV�ZHVWHUQ�HQG���$WWDFKHG�WR�WKH�ZHVWHUQ�HQG�RI�WKH�IDQ�KRXVLQJ�LV�D�VHFWLRQ�
RI�WKH�DLU�LQOHW�SDVVDJH�ZKLFK�LV�DERYH�JURXQG���7KH�HQJLQH�KRXVH�LV�DWWDFKHG�WR�
WKH�QRUWK�VLGH�RI�WKH�IDQ�KRXVLQJ�� �,W� LV�D�VLQJOH�VWRULHG�EULFN�VWUXFWXUH�ZLWK�D�
VORSLQJ� IODW� URRI�� � 7KH� HDVW� DQG� ZHVW� IDFHV� KDYH� WZR� UHFHVVHG� SDQHOV� RI�
EULFNZRUN�HDFK�ZLWK�D�UHFWDQJXODU�ZLQGRZ�LQ�WKH�VRXWKHUQ�SDQHO���7KH�QRUWKHUQ�
IDFH� KDV� WKUHH� SDQHOV�� � 7KH� HDVW� DQG�ZHVW� SDQHOV� KDYH� VOLGLQJ� GRXEOH� GRRUV���
7KH� EXLOGLQJ� FRQWDLQV� WZR� HOHFWULF� PRWRUV� VXSSOLHG� E\� %UXFH� 3HHEOHV� DQG�
&RPSDQ\�/WG��RI�(GLQEXUJK���7KH�IDQ�LV�VDLG�WR�VXUYLYH��EXW�ZDV�QRW�LQVSHFWHG�
DW�WLPH�RI�YLVLW���7KH�*XLEDO�IDQ�KRXVH�ZDV�FRQVWUXFWHG�RQ�WKH�VLWH�RI�DQ�HDUOLHU�
IDQ�KRXVH�GHVWUR\HG�RQ���WK�'HFHPEHU������E\�D�MHWWLVRQHG�ERPE��
3UHVHQW�8VH��
7KH�EXLOGLQJ�LV�NHSW�ORFNHG�DQG�LV�QRW�LQ�XVH�DW�WKLV�WLPH��
6WDWXV��
/LHV�ZLWKLQ�:RRGKRUQ�&ROOLHU\�6FKHGXOHG�$QFLHQW�0RQXPHQW��
,PSRUWDQFH��
*XLEDO� IDQV� ZHUH� GHYHORSHG� E\� WKH� %HOJLDQ� 7KHRSKLOH� *XLEDO� DQG� ZHUH�
LQWURGXFHG� WR�%ULWLVK�PLQHV� LQ������� �%\������WKHUH�ZHUH�����*XLEDO�IDQV�DW�
ZRUN� LQ� %ULWDLQ¶V� FRDOILHOG�� � 7KH�:RRGKRUQ�*XLEDO� W\SH� IDQ� KRXVH� LV� D� ODWH�
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H[DPSOH��EXW�D� UDUH�DQG�QDWLRQDOO\� LPSRUWDQW� VXUYLYDO��7KH� LPSRUWDQFH�RI� WKH�
(DVW�)DQ�+RXVH�DOVR�OLHV�LQ�LWV�FRQWULEXWLRQ�WR�WKH�XQGHUVWDQGLQJ�DQG�OD\RXW�RI�
WKLV�QDWLRQDOO\�LPSRUWDQW�PRQXPHQW��

�
����� %XLOGLQJ����� � 1DPH��&UDE�(QJLQH�+RXVH�

'HVFULSWLRQ��
7ZR�VWRUH\� SLHU� DQG� SDQHO� EULFN� VWUXFWXUH� ZLWK� VLQJOH� VWRUH\� SLHU� DQG� SDQHO�
H[WHQVLRQ�WR�WKH�HDVW���7KH�ZHVWHUQ�SRUWLRQ�RI�WKH�EXLOGLQJ�KDV�D�JDEOHG�:HOVK�
VODWH� URRI�� � 7KH� VRXWK� HOHYDWLRQ� LQFOXGHV�PHWDO�IUDPHG� FDVHPHQW�ZLQGRZV� DW�
JURXQG�DQG�ILUVW�IORRU�OHYHO�DQG�D�GRRU�DW�ZHVWHUQ�HQG���7KH�HDVWHUQ�SRUWLRQ�RI�
WKH�EXLOGLQJ�KDV�D�IODW�FRQFUHWH�URRI���7KH�VRXWK�HOHYDWLRQ�LQFOXGHV�D�URZ�RI�VL[�
ODUJH� PHWDO� FDVHPHQW� ZLQGRZV�� � 7KH� HDVW� HOHYDWLRQ� LQFOXGHV� D� GRRU� ZLWK�
ZLQGRZ�DERYH��
3UHVHQW�8VH��
7KH�HQJLQH�LV�LQ�WKH�ZHVWHUQ�SRUWLRQ�RI�WKH�EXLOGLQJ��ZKLOVW�WKH�HDVWHUQ�SRUWLRQ�
LV�XVHG�IRU�PXVHXP�VWRUDJH��
6WDWXV���
1RQH�
,PSRUWDQFH��
7KH� LQ� VLWX� FUDE� HQJLQH� DQG� LWV� KRXVH� IRUP�D� QDWLRQDOO\�UDUH� VXUYLYDO�� DQG� LQ�
FRQMXQFWLRQ� ZLWK� WKH� RWKHU� VWUXFWXUHV� DURXQG� WKH� VKDIWV� IRUP� DQ� XQXVXDOO\�
FRPSOHWH�VXUYLYDO�RI�D�W\SLFDO�VKDIWKHDG�OD\RXW��

�
����� %XLOGLQJ����� � 1DPH��7UDQVIRUPHU�+RXVH�

'HVFULSWLRQ��
F��������$�ODUJH�VLQJOH�VWRUH\�EULFN�EXLOGLQJ���7KH�VRXWK�HOHYDWLRQ�LQFOXGHV�IRXU�
ODUJH�ERDUGHG�XS�RSHQLQJV��SUREDEO\�ZLQGRZV���6XUPRXQWLQJ�WKH�IODW�FRQFUHWH�
URRI�DUH�WZR�ORXYHUHG�YHQWV��
3UHVHQW�8VH��
8VHG�DV�D�VWRUH�E\�ORFDO�HTXHVWULDQ�FOXE��
6WDWXV��
1RQH�
,PSRUWDQFH��
7KH� WUDQVIRUPHU� KRXVH� ZDV� DGGHG� ZKHQ� WKH� FROOLHU\� ZDV� DOUHDG\� EHLQJ� UXQ�
GRZQ��DQG�LWV�LPSRUWDQFH�LV�XQFHUWDLQ�RQ�FXUUHQW�LQIRUPDWLRQ����
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���� 7KH�UHPDLQGHU�RI�WKH�VLWH��)LJXUH����

� 6LQFH� WKH�DVVHVVPHQW�KDV� LQGLFDWHG� WKDW�PRVW� IRUPHU�EXLGOLQJV�DQG�VWUXFWXUHV�
ZHUH�HLWKHU�ZLWKLQ�WKH�IRRWSULQW�RI�WKH�H[LVWLQJ�/LVWHG�%XLOGLQJV�DQG�6FKHGXOHG�
DUHD��RU�ZLWKLQ�DUHDV�ZKHUH�WKHLU�UHPDLQV�DUH�OLNHO\�WR�KDYH�EHHQ�GHVWUR\HG�E\�
UHFODPDWLRQ��WKH�JD]HWWHHU�LV�NHSW�YHU\�VLPSOH��

�
������ $UHD�������

/RFDWLRQ��
7KH� DUHD� IRUPV� D� UHFWDQJOH�� HQFRPSDVVLQJ� WKH� %ODFNVPLWKV¶� DQG� -RLQHUV¶�
6KRSV�� WKH� &DJH� 5HSDLU� 6KRS� �DND� 7KH� %DQQHU� +DOO��� WKH� 6WDEOHV� DQG� WKH�
/RFRPRWLYH�6WRUH��
'HVFULSWLRQ��
7KH�DUHD�LPPHGLDWHO\�DURXQG�WKH�VXUYLYLQJ�EXLOGLQJV�LV�JLYHQ�RYHU�WR�IODJJHG�
SDWKZD\V�DQG�JUDVVHG�DUHDV��
+LVWRULFDO�'DWD��
7KH�&DJH�5HSDLU� 6KRS�ZDV� RULJLQDOO\� µ/�VKDSHG¶� LQ� SODQ�� �$� VPDOOHU� VTXDUH�
EXLOGLQJ�ZDV�ORFDWHG�DW�WKH�LQVLGH�DQJOH�RI�WKLV�EXLOGLQJ��VHH�)LJXUHV���DQG������
$� IXUWKHU� EXLOGLQJ�ZDV� DOVR� ORFDWHG� LPPHGLDWHO\� WR� WKH�ZHVW� RI� WKH� VRXWKHUQ�
HQG�RI�WKH�%ODFNVPLWKV¶�DQG�-RLQHUV¶�6KRSV��
5HFODPDWLRQ�'DWD��
1R�HYLGHQFH�KDV�EHHQ�ORFDWHG�IRU�DQ\�UHFODPDWLRQ�VFKHPH�DIIHFWLQJ�WKLV�DUHD��
DQG�LW�LV�WKHUHIRUH�OLNHO\�WKDW�DUFKDHRORJLFDO�GHSRVLWV��LQFOXGLQJ�IRXQGDWLRQV�RI�
GHPROLVKHG�EXLOGLQJV��ZLOO�EH�ZHOO�SUHVHUYHG��
�

������ $UHD������
/RFDWLRQ��
7KH�DUHD�HQFRPSDVVHV�WKH�1R���DQG�1R���:LQGLQJ�+RXVHV��WKH�1R���+HDGJHDU��
WKH�3LFN�6KDUSHQHUV¶�6KRS�DQG�-DFN�(QJLQH�+RXVH��WKH�&HQWUDO�)DQ�+RXVH��WKH�
1R���+HDSVWHDG�DQG�+HDGJHDU��DQG� WKH�(DVW�)DQ�+RXVH�DQG� WKH�&UDE�(QJLQH�
+RXVH��EXW�H[FOXGHV�DQ�DUHD�LPPHGLDWHO\�QRUWKZHVW�RI�WKH�ODWWHU�WZR�EXLOGLQJV��
ZKLFK�IHOO�ZLWKLQ�WKH�DUHD�RI�5HFODPDWLRQ�$UHD�%�
'HVFULSWLRQ��
7KH�DUHD�FXUUHQWO\�IRUPV�WKH�FRUH�RI�WKH�PXVHXP�VLWH��ZKHUH�PXVHXP�H[KLELWV�
DQG�LQIRUPDWLRQ�LV�GLVSOD\HG��
+LVWRULFDO�'DWD��
7KH� DUHD� UHSUHVHQWV� WKH� W\SLFDO� VKDIWKHDG� OD\RXW�� � 6HYHUDO� VWUXFWXUHV� DUH� QR�
ORQJHU�SUHVHQW��LQFOXGLQJ�WKH�6WRUHV�WKDW�ZHUH�ORFDWHG�EHWZHHQ�WKH�WZR�ZLQGLQJ�
KRXVHV� DQG� VHYHUDO� RWKHU� VPDOOHU� EXLOGLQJV� LPPHGLDWHO\� WR� WKH� QRUWK� RI� WKH�
6WRUHV�DQG�WR�WKH�VRXWK�RI�WKH�&UDE�(QJLQH�+RXVH��
5HFODPDWLRQ�'DWD��
1R�HYLGHQFH�KDV�EHHQ�ORFDWHG�IRU�DQ\�UHFODPDWLRQ�VFKHPH�DIIHFWLQJ�WKLV�DUHD��
DQG�LW�LV�WKHUHIRUH�OLNHO\�WKDW�DUFKDHRORJLFDO�GHSRVLWV��LQFOXGLQJ�IRXQGDWLRQV�RI�
GHPROLVKHG�EXLOGLQJV��ZLOO�EH�ZHOO�SUHVHUYHG��
�

������ $UHD�������
/RFDWLRQ��
$Q�LUUHJXODU�FXUYLQJ�DUHD�WR�WKH�ZHVW�RI�WKH�PDLQ�FROOLHU\�FRPSOH[��
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'HVFULSWLRQ��
7KH�DUHD�SUHVHQWO\�KDV�JUDVV�DQG�WUHH�FRYHUDJH��
+LVWRULFDO�'DWD��
7KH�DUHD�ZDV�RQFH�WKH�VLWH�RI�QXPHURXV�UDLO�OLQHV�DQG�UDLOZD\�VLGLQJV�VHUYLQJ�
WKH�FROOLHU\��
5HFODPDWLRQ�'DWD��
1R�HYLGHQFH�KDV�EHHQ�ORFDWHG�IRU�DQ\�UHFODPDWLRQ�VFKHPH�DIIHFWLQJ�WKLV�DUHD��
DQG� LW� LV� WKHUHIRUH� OLNHO\� WKDW� DUFKDHRORJLFDO� GHSRVLWV�ZLOO� EH�ZHOO�SUHVHUYHG���
+RZHYHU��WKHVH�GHSRVLWV�DUH�OLNHO\�WR�FRQVLVW�ODUJHO\�RI�IRUPDWLRQ�DQG�EHGGLQJ�
IRU�UDLOZD\�OLQHV��RI�OHVVHU�DUFKDHRORJLFDO�YDOXH�WKDQ�$UHDV�����DQG������
�

������ $UHD�������
/RFDWLRQ��
7KH�DUHD�IRUPV�D�ORQJ�VWULS�UXQQLQJ�URXJKO\�SDUDOOHO�WR�WKH�VRXWKHUQ�ERXQGDU\�
RI�WKH�VWXG\�DUHD��
'HVFULSWLRQ��
5DLO�OLQHV�VXSSO\LQJ�WKH�$/&$1�DOXPLQLXP�ZRUNV�ODUJHO\�RFFXS\�WKH�DUHD��
+LVWRULFDO�'DWD��
7KH�VLWH�RI�FROOLHU\�UDLO�OLQHV��
5HFODPDWLRQ�'DWD��
1R�HYLGHQFH�KDV�EHHQ�ORFDWHG�IRU�DQ\�UHFODPDWLRQ�VFKHPH�DIIHFWLQJ�WKLV�DUHD��
DQG�LW�LV�WKHUHIRUH�OLNHO\�WKDW�DUFKDHRORJLFDO�GHSRVLWV�ZLOO�EH�ZHOO�SUHVHUYHG�LQ�
WKLV� DUHD�� �+RZHYHU�� WKHVH� GHSRVLWV� DUH� OLNHO\� WR� FRQVLVW� ODUJHO\� RI� IRUPDWLRQ�
DQG� EHGGLQJ� IRU� UDLOZD\� OLQHV�� RI� OHVVHU� DUFKDHRORJLFDO� YDOXH� WKDQ�$UHDV� ����
DQG������
�

������ $UHD������
/RFDWLRQ��
7KH�DUHD�IRUPV�D�VXE�UHFWDQJOH�LQ�WKH�VRXWKHDVW�FRUQHU�RI�WKH�VWXG\�DUHD��
'HVFULSWLRQ��
7KH�DUHD�LV�FXUUHQWO\�XQGHU�JUDVV�DQG�LV�XVHG�E\�D�ORFDO�HTXHVWULDQ�FOXE��
+LVWRULFDO�'DWD��
7KH�DUHD�GRHV�QRW� VHHP� WR�KDYH�EHHQ�XWLOLVHG� LQ�DQ� LQWHQVLYH�ZD\�GXULQJ� WKH�
OLIH�RI�WKH�FROOLHU\���5DLO�OLQHV�DQG�UDLOZD\�VLGLQJV�RQFH�RFFXSLHG�WKH�VRXWKHUQ�
SRUWLRQ�RI�WKH�DUHD�DQG�WKH�3XJ�0LOO�ZDV�ORFDWHG�DW�LWV�FHQWUH��
5HFODPDWLRQ�'DWD��
1R�HYLGHQFH�KDV�EHHQ�ORFDWHG�IRU�DQ\�UHFODPDWLRQ�VFKHPH�DIIHFWLQJ�WKLV�DUHD��
DQG� LW� LV� WKHUHIRUH� OLNHO\� WKDW� DUFKDHRORJLFDO� GHSRVLWV�ZLOO� EH�ZHOO�SUHVHUYHG���
+RZHYHU��WKHVH�GHSRVLWV�DUH�OLNHO\�WR�FRQVLVW�ODUJHO\�RI�IRUPDWLRQ�DQG�EHGGLQJ�
IRU� UDLOZD\� OLQHV�� DQG� IRXQGDWLRQV� RI� WKH� 3XJ�0LOO�� RI� OHVVHU� DUFKDHRORJLFDO�
YDOXH�WKDQ�$UHDV�����DQG������
��

������ $UHD������
/RFDWLRQ��
7KH�DUHD�HQFRPSDVVHV�WKH�ZKROH�QRUWK�DQG�QRUWKZHVW�VLGHV�RI�WKH�VWXG\�DUHD��
DUHDV� LPPHGLDWHO\� DURXQG� WKH� WZR� FRUH� VLWHV� RI� VXUYLYLQJ� EXLOGLQJV� ����� DQG�
������DQG�DQ�DUHD�WR�WKH�VRXWK�RI�WKHVH�DQG�DURXQG�WKH�2IILFH��%XLOGLQJ�����
�
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�
'HVFULSWLRQ��
7KH�VSRLO�KHDSV�WR�WKH�QRUWK�DUH�SODQWHG�ZLWK�WUHHV��$�OLJKW�UDLOZD\�UXQV�IURP�
WKH� /RFRPRWLYH� 6WRUH� WR� WKH� QRUWKZHVW� RI� WKH� VWXG\� DUHD�� � $Q� DFFHVV� URDG�
DSSURDFKHV�WKH�2IILFHV�IURP�WKH�HDVW��LQ�IURQW�RI�ZKLFK�LV�D�ODUJH�FDU�SDUN���7KH�
YDVW�PDMRULW\�RI�WKH�UHPDLQGHU�RI�WKH�VLWH�LV�XQGHU�JUDVV��
+LVWRULFDO�'DWD��
7KH�QRUWKHUQ�DQG�ZHVWHUQ�SRUWLRQV�RI�WKH�DUHD�ZHUH�RQFH�RFFXSLHG�E\�UDLO�OLQHV��
UDLOZD\�VLGLQJV�DQG�VSRLO�KHDSV���7KH�3RZGHU�0DJD]LQH�ZDV�ORFDWHG�LQ�WKH�IDU�
QRUWKZHVWHUQ�FRUQHU�RI�WKH�VWXG\�DUHD��DSSURDFKHG�E\�UDLO�OLQHV��,Q�WKH�VRXWKHUQ�
SRUWLRQ�RI�WKH�DUHD�WKHUH�ZHUH�IXUWKHU�UDLO�OLQHV�DQG�UDLOZD\�VLGLQJV���$WWDFKHG�
WR�WKH�VRXWK�RI�WKH�1R���+HDGJHDU�ZDV�D�KHDSVWHDG�DQG�WR�WKH�VRXWK�RI�WKH�1R���
+HDSVWHDG� WKHUH� ZHUH� 6FUHHQV�� � 7R� WKH� HDVW� RI� WKH� 1R��� :LQGHU� ZDV� WKH�
(OHFWULFLDQV¶�DQG�)LWWHUV¶�:RUNVKRSV��DQG�LPPHGLDWHO\�WR�WKH�QRUWK�RI�WKLV�ZHUH�
WZR�ODUJH�SRQGV���9DULRXV�RWKHU�VPDOOHU�DQFLOODU\�EXLOGLQJV�ZHUH�ORFDWHG�LQ�DQG�
DURXQG� WKH�PDLQ�FRPSOH[�RI�FROOLHU\�EXLOGLQJV�� �7KH�VRXWKZHVW�FRUQHU�RI� WKH�
DUHD�VHHPV�WR�KDYH�EHHQ�ODUJHO\�IUHH�RI�FROOLHU\�DFWLYLW\��
5HFODPDWLRQ�'DWD��
7KLV�DUHD�XQGHUZHQW�D�FRPSOH[�VHULHV�RI�UHFODPDWLRQV���,W�LV�FOHDU�IURP�WKH�ELOOV�
LVVXHG� E\�1RUWKXPEHUODQG�&RXQW\�&RXQFLO� WKDW� DOO� H[LVWLQJ� EXLOGLQJV�ZLWKLQ�
WKLV�DUHD�ZHUH�WR�EH�GHPROLVKHG�DQG�WKHLU�IRXQGDWLRQV��DQG�RWKHU�KDUG�VXUIDFHV��
EURNHQ� XS�� � 7KH� VSRLO� KHDS�ZDV� WR� EH� ODQGVFDSHG�� EXW� LWV� EDVH�PD\� VXUYLYH�
XQGLVWXUEHG�EHQHDWK� WKH�UH�IRUPHG�VXUIDFH�� �+RZHYHU�� WKH�VXUYLYDO�RI�D�VPDOO�
DUHD�RI�FRQFUHWH�WR�WKH�HDVW�RI�WKH�(DVW�)DQ�+RXVH�UDLVHV�WKH�SRVVLELOLW\�WKDW�WKH�
H[WHQW� RI� GHVWUXFWLRQ� PD\� KDYH� OHVV� FRPSUHKHQVLYH� WKDQ� WKH� GHVN� HYLGHQFH�
LQGLFDWHV��DQG�VRPH�DUFKDHRORJLFDO�GHSRVLWV�PD\�VXUYLYH�ZLWKLQ�WKLV�DUHD��

�
�

�
�
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�
�
���� 7KH� HYLGHQFH� VWXGLHG� LQGLFDWHV� WKDW� WKH� GHYHORSPHQW� RI�:RRGKRUQ� &ROOLHU\�

ZDV�VXUSULVLQJO\�VLPSOH���1R�HYLGHQFH�KDV�EHHQ�ORFDWHG�IRU�DQ\�PLQLQJ�RQ�WKH�
VLWH� EHIRUH� ����� �WKRXJK� WKH� SRVVLELOLW\� RI� XQUHFRUGHG� PLQLQJ� FDQQRW� EH�
H[FOXGHG��� � &ROOLHU\� VLQNLQJ� EHJDQ� LQ� ������ DQG� PXFK� RI� WKH� ILQDO� VXUIDFH�
OD\RXW�ZDV�DOUHDG\� LQ�H[LVWHQFH�E\������� VRPH�QRQ�VXUYLYLQJ�HDUO\�EXLOGLQJV�
DUH�UHFRUGHG�RQ�WKH������26�PDS��EXW�WKHLU�IRRWSULQWV�OLH�ODUJHO\�ZLWKLQ�WKRVH�
RI� ODWHU� VWUXFWXUHV�� � 7KH� PDLQ� DGGLWLRQ� DIWHU� ����� ZDV� WKH� EDWKV� EORFN��
FRPSOHWHG� E\� ������ � +RZHYHU�� LW� VKRXOG� EH� QRWHG� WKDW� WKH� LQWHUYDO� EHWZHHQ�
PHDQLQJIXO�26�PDSSLQJV�DW�WKLV�SHULRG��IURP������WR�������LV�ORQJ��WKH������
HGLWLRQ�ZDV� DQ� HPHUJHQF\� LVVXH�ZLWKRXW� ILHOG� UHVXUYH\�� DQG� WKHUHIRUH�PHUHO\�
GXSOLFDWHV�WKH������PDSSLQJ�LQIRUPDWLRQ���VR�WKDW�EXLOGLQJV�DQG�VWUXFWXUHV�PD\�
KDYH�µFRPH�DQG�JRQH¶�EHWZHHQ�PDS�HGLWLRQV���,W�VKRXOG�DOVR�EH�QRWHG�WKDW�26�
PDSSLQJ� LV� FRQILQHG� WR� EXLOGLQJV�� UDLOZD\� OLQHV�� DQG� SK\VLFDOO\�SURPLQHQW�
VWUXFWXUHV�� DQG� GRHV� QRW� IRUP� HYLGHQFH� IRU� DEVHQFH� IRU� OHVV� SK\VLFDOO\�
SURPLQHQW� �EXW� SRWHQWLDOO\� IXQFWLRQDOO\� LPSRUWDQW�� IHDWXUHV� DQG� VWUXFWXUHV�� RU�
IRU�VRFLDOO\�LPSRUWDQW�DUFKDHRORJLFDO�GHSRVLWV�VXFK�DV�UXEELVK�DFFXPXODWLRQV��

�
���� 7KH�DVVHVVPHQW�KDV�FRQILUPHG�WKDW�WKH�VXUYLYLQJ�EXLOGLQJV�DQG�VWUXFWXUHV��ZLWK�

WKH� SUREDEOH� H[FHSWLRQ� RI� WKH� 7UDQVIRUPHU�+RXVH� �%XLOGLQJ� ������� IRUP� WKH�
EHVW�VXUYLYLQJ�H[DPSOH�RI�D�ODWH���WK�WR���WK�FHQWXU\�FROOLHU\�IURP�WKH�1RUWKHDVW�
(QJODQG� UHJLRQDO� WUDGLWLRQ�� WKH\� DUH� RI� FRQVLGHUDEOH� QDWLRQDO� LPSRUWDQFH�� DV�
ZHOO� DV� EHLQJ� DQ� LPSRUWDQW� LFRQLF� PRQXPHQW� WR� WKH� 1RUWKXPEHUODQG� FRDO�
LQGXVWU\��RI�VXFK�IRUPDWLYH�LPSRUWDQFH�WR�WKH�UHJLRQ�DQG�LWV�LQKDELWDQWV���7KLV�
LPSRUWDQFH� H[WHQGV� WR� WKH� VXUYLYLQJ� FRPSOH[� DV� D� JURXS�� DV� ZHOO� DV� WKH�
LQGLYLGXDOO\�LPSRUWDQW�VWUXFWXUHV�ZLWKLQ�WKH�JURXS��

�
���� $OWKRXJK�WKH�DVVHVVPHQW�KDV�SURGXFHG�YHU\�OLWWOH�HYLGHQFH�IRU�IRUPHU�EXLOGLQJV�

DQG� VWUXFWXUHV� RXWVLGH� WKH� µIRRWSULQW¶� RI� WKH� ILQDO� FROOLHU\� OD\RXW� �DSDUW� IURP�
UDLOZD\� OLQHV��� XQPDSSHG� VWUXFWXUHV� DQG� DUFKDHRORJLFDO� GHSRVLWV� PD\� KDYH�
H[LVWHG���7KH�EXLOGLQJV�ZLOO�XQGRXEWHGO\�EHHQ�FRQQHFWHG�E\�VHUYLFHV�DQG�RWKHU�
LQIUDVWUXFWXUH��QRW�PDSSHG�RQ�WKH�VXUYLYLQJ�VRXUFHV����

�
���� 7KH� SRWHQWLDO� VXUYLYDO� RI� DUFKDHRORJLFDO� GHSRVLWV�� RI� DOO� VRUWV�� RQ� WKH� VLWH� LV�

SULPDULO\�FRQVWUDLQHG�E\�WKH�FOHDUDQFH�DQG�UHFODPDWLRQ�SURJUDPPH�XQGHUWDNHQ�
LQ� WKH� ����V� DQG� ����V�� � 'RFXPHQWDU\� HYLGHQFH� LQGLFDWHV� WKDW� ZLWKLQ� WKH�
LQGLYLGXDO� DUHDV� FRYHUHG� E\� WKH� VXFFHVVLYH� UHFODPDWLRQ� FRQWUDFWV�� WKH�
IRXQGDWLRQV� RI� DOO� EXLOGLQJV� DQG� VWUXFWXUHV� VKRXOG� KDYH� EHHQ� V\VWHPDWLFDOO\�
GHVWUR\HG�� DQG� WKLV� LV� OLNHO\� WR� KDYH� GLVUXSWHG�PRVW� LI� QRW� DOO� DUFKDHRORJLFDO�
GHSRVLWV� ZLWKLQ� WKHVH� DUHDV�� � )LHOG� LQVSHFWLRQ� KDV� \LHOGHG� QR� HYLGHQFH� WR�
FRQWUDGLFW� WKLV� SLFWXUH�� �+RZHYHU� WKH� WKRURXJKQHVV�ZLWK�ZKLFK� WKH� FOHDUDQFH�
SURFHGXUHV�ZHUH�FDUULHG�RXW�FDQQRW�EH�DVVHVVHG��DQG�WKH�SRVVLELOLW\�RI�µLVODQGV¶�
RI�VWUDWLJUDSKLF�VXUYLYDO�ZLWKLQ�WKH�UHFODLPHG�DUHDV�FDQQRW�EH�H[FOXGHG��

�
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���� ,Q�WKH�OLJKW�RI�WKH�DVVHVVPHQW��WKH�QRQ�EXLOW�RQ�DUHDV�RI�WKH�VLWH�FDQ�EH�GLYLGHG�
LQWR�WKUHH�]RQHV�RI�VXUYLYDO��UHODWLQJ�WR�WKH�$UHDV�GHILQHG�LQ�6HFWLRQ�����DERYH��
DQG�RQ�)LJXUH����LQ�WHUPV�RI�WKHLU�SRWHQWLDO�DUFKDHRORJLFDO�VLJQLILFDQFH��

�
=RQH�����$UHDV�ZLWKLQ�WKH�FRUH�RI�WKH�FROOLHU\�OD\RXW��EHWZHHQ�DQG�DGMDFHQW�WR�
WKH�VXUYLYLQJ�EXLOGLQJV�DQG�VWUXFWXUHV��DQG�ZKHUH�QR�UHFODPDWLRQ�LV�NQRZQ�WR�
KDYH�WDNHQ�SODFH���7KHVH�DUHDV�DUH�OLNHO\�WR�UHWDLQ�VXE�VXUIDFH�GHSRVLWV�RI�PDMRU�
LPSRUWDQFH� IRU� WKH� XQGHUVWDQGLQJ� RI� WKH� 6FKHGXOHG� 0RQXPHQW�� DQG� DUH�
WKHUHIRUH�RI�QDWLRQDO�LPSRUWDQFH���:H�UHFRPPHQG�WKDW�VXE�VXUIDFH�GLVWXUEDQFH�
ZLWKLQ� WKHVH� DUHDV� VKRXOG� EH� DYRLGHG� ZKHUHYHU� SRVVLEOH�� � ,I� DQG� ZKHQ�
GLVWXUEDQFH� LV� FRQVLGHUHG� WR� EH� LQHYLWDEOH�� ZH� UHFRPPHQG� WKDW� ORFDOLVHG�
LQWHUYHQWLRQV� VXFK� DV� VHUYLFH� WUHQFKHV� VKRXOG� EH� GXJ� WR� DUFKDHRORJLFDO�
H[FDYDWLRQ� VWDQGDUGV�� DQG� WKDW� DQ\� PRUH� ZLGHVSUHDG� GLVWXUEDQFH� VKRXOG� EH�
SUHFHGHG� E\� DUFKDHRORJLFDO� HYDOXDWLRQ� DQG� WKH� GHYHORSPHQW� RI� D� PLWLJDWLRQ�
VWUDWHJ\���$UHDV����������
�
=RQH� ��� � $UHDV� RXWVLGH� WKH� FRUH� RI� WKH� FROOLHU\� OD\RXW�� EXW� ZKHUH� QR�
UHFODPDWLRQ�LV�NQRZQ�WR�KDYH�WDNHQ�SODFH���7KHVH�DUHDV�DUH�OLNHO\�WR�UHWDLQ�DQ\�
DUFKDHRORJLFDO�GHSRVLWV�WKDW�ZHUH�ODLG�GRZQ��EXW�VXFK�GHSRVLWV�DUH�OLNHO\�WR�EH�
RI� OHVVHU� LPSRUWDQFH�� DQG�PD\� RQO\� RFFXS\� UHVWULFWHG� DUHDV�ZLWKLQ� WKH� ]RQH���
:LWKLQ� WKLV� ]RQH��ZH� UHFRPPHQG� WKDW� ORFDOLVHG� LQWHUYHQWLRQV� VXFK�DV� VHUYLFH�
WUHQFKHV� EH� H[FDYDWHG� XQGHU� DUFKDHRORJLFDO� REVHUYDWLRQ�� DQG� WKDW� DQ\� PRUH�
ZLGHVSUHDG� GLVWXUEDQFH� VKRXOG� EH� SUHFHGHG� E\� FDUHIXO� DUFKDHRORJLFDO�
HYDOXDWLRQ��DQG� WKH�GHYHORSPHQW�RI�D�PLWLJDWLRQ�VWUDWHJ\�IRU�DQ\�DUHDV�ZKHUH�
WKH�VXUYLYDO�RI�VLJQLILFDQW�GHSRVLWV�LV�FRQILUPHG���$UHD���������������
�
=RQH�����$UHDV�VXEMHFW�WR�GRFXPHQWHG�UHFODPDWLRQ�VFKHPHV���*LYHQ�WKH�WHUPV�
RI�WKH�UHFODPDWLRQ�VFKHPHV��VLJQLILFDQW�DUFKDHRORJLFDO�GHSRVLWV�DUH�XQOLNHO\�WR�
VXUYLYH�ZLWKLQ� WKHVH�DUHDV�� �+RZHYHU��JLYHQ� WKH�SRVVLELOLW\�WKDW�ILHOG�VXUYLYDO�
PD\�ORFDOO\�EH�EHWWHU�WKDQ�WKH�GHVN�HYLGHQFH�ZRXOG�LQGLFDWH��DQG�WKH�VWDWXV�RI�
WKHVH� DUHDV� DV� SDUWV� RI� � WKH� LPPHGLDWH� YLFLQLW\� RI� WKH� 6FKHGXOHG�0RQXPHQW�
�DQG� ORFDOO\� H[WHQGLQJ� LQWR� WKH� 6FKHGXOHG� DUHD��� ZH� UHFRPPHQG� WKDW� DQ\�
ORFDOLVHG�GLVWXUEDQFHV�VKRXOG�EH�VXEMHFW� WR�DQ�DUFKDHRORJLFDO�:DWFKLQJ�%ULHI��
DQG�DQ\�PDMRU�GLVWXUEDQFH�VKRXOG�EH�SUHFHGHG�E\�D�UDSLG�ILHOG�HYDOXDWLRQ�� LQ�
RUGHU� WR� SURYLGH� ILHOG� FRQILUPDWLRQ� WKDW� VLJQLILFDQW� GHSRVLWV� GR� QRW� VXUYLYH���
$UHD�����
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3XEOLVKHG�VRXUFHV�FLWHG�LQ�WH[W�

*RXOG� 6� DQG� &UDQVWRQH� '�� �����0RQXPHQWV� 3URWHFWLRQ� 3URJUDPPH�� 7+(� &2$/�
,1'8675<�6WHS���5HSRUW���7\SHVFULSW�UHSRUW�WR�(QJOLVK�+HULWDJH���

3/%� &RQVXOWLQJ� /WG��� ����� :RRGKRUQ� &ROOLHU\� 0XVHXP�� $� 'HYHORSPHQW� 6WXG\�
�7\SHVFULSW�UHSRUW�WR�:DQVEHFN�'LVWUFLW�&RXQFLO���

7XFN� -�� ����� 7KH� &ROOLHULHV� RI� 1RUWKXPEHUODQG�� 9ROXPH� �� �7UDGH� 8QLRQ� 3ULQWLQJ�
6HUYLFHV���

2WKHU�6RXUFHV�&RQVXOWHG�

$WNLQVRQ� )�� ����� 7KH� *UHDW� 1RUWK� &RDOILHOG� ���������� �'XUKDP� /RFDO� +LVWRU\�
6RFLHW\���

*DOH�$�������)XHO� IRU�7KRXJKW��7KH�6WDWXV�	�)XWXUH�RI�&RDO�0LQLQJ�&ROOHFWLRQV�LQ�
1RUWK�(DVW�0XVHXPV��1RUWK�RI�(QJODQG�0XVHXPV�6HUYLFH���

+LOO� $�� �����&RDO� 0LQLQJ� $� 7HFKQRORJLFDO� &KURQRORJ\� ���������� �7KH� 1RUWKHUQ�
0LQH�5HVHDUFK�6RFLHW\���

:DUQ� &� 5�� ����� :DJJRQZD\V� DQG� (DUO\� 5DLOZD\V� RI� 1RUWKXPEHUODQG� �)UDQN�
*UDKDP���

�����$UPVWURQJ�PDS�

�����)U\HU�PDS�

������������2UGQDQFH�6XUYH\���QG�(GLWLRQ��

������������2UGQDQFH�6XUYH\���UG�(GLWLRQ��

�������´�2UGQDQFH�6XUYH\��6SHFLDO�(PHUJHQF\�(GLWLRQ��GXSOLFDWLQJ�LQIRUPDWLRQ�IURP����������
�����VXUYH\��

%ULWLVK�*HRORJLFDO�6XUYH\���´��VKHHW�����VXUYH\HG�������UHVXUYH\HG���������SXEOLVKHG�
������DQG�UHSULQWHG�������

&RDO�$XWKRULW\�DUFKLYH�RQ�:RRGKRUQ�&ROOLHU\��

5HFRUGV�KHOG�E\�(QYLURQPHQWDO�7HDP��1RUWKXPEHUODQG�&RXQW\�&RXQFLO��

1RUWKXPEHUODQG�605�

5HFRUGV�KHOG�DW�:RRGKRUQ�&ROOLHU\��

1RUWKXPEHUODQG�5HFRUG�2IILFH��0HOWRQ�3DUN�DQG�0RUSHWK���
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