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��� +LVWRULFDO�%DFNJURXQG
7KH�OLVWHG�DQG�VFKHGXOHG�7DWH�:LONLQVRQ�+RXVH��7:+���'XQFRPEH�3ODFH��<RUN��LV�DQ�&��WK�WRZQKRXVH
LQFRUSRUDWLQJ�&��WK�DQG�ODWHU�IDEULF��7KH�KRXVH�VLWV�ZLWKLQ�WKH�IRUPHU�SUHFLQFW�RI�WKH�PHGLHYDO�6W�3HWHUŖV
+RVSLWDO���ODWHU�UHQDPHG�6W�/HRQDUGŖV���DQG�HYROYHG�IURP�RQH�RI�LWV�VWUXFWXUHV��7KH�VLWH�LV�ORFDWHG�LQ
FORVH�SUR[LPLW\�WR�<RUN�0LQVWHU��ZLWKLQ�WKH�FRUH�RI�WKH�KLVWRULF�FLW\�RI�<RUN�

��� +,6725,&$/�6,7(�&217(;7

/LPLWHG�DUFKDHRORJLFDO�H[FDYDWLRQ�KDV�IRXQG�HYLGHQFH�IRU�,URQ�$JH�VHWWOHPHQW�DQG�ıHOG�V\VWHPV�LQ�WKH
JHQHUDO�YLFLQLW\�RI�WKH�VLWH��7KH�ıUVW�NQRZQ�PDMRU�GHYHORSPHQW�RQ�WKH�VLWH�ZDV�WKH�FRQVWUXFWLRQ�RI�D
5RPDQ�OHJLRQDU\�IRUWUHVV�IRU�WKH�/HJLR�,;�+LVSDQD�LQ�F���$'��(GJDU�	�&RSSDFN�����������7KH�VLWH
SDUWLDOO\�OLHV�RQ�D�NQRZQ�URDG�ZLWKLQ�WKH�OHJLRQDU\�IRUWUHVV��ZKLFK�VHSDUDWHG�WKH�EDUUDFNV�IURP�WKH
3UDHWHQWXUD��IRUZDUG�H[WHQW�RI�WKH�FDPS�IDFLQJ�WKH�9LD�3ULQFLSDOLV���ıJ��������([FDYDWLRQV�QHDUE\�DW�QR��
%ODNH�6WUHHW�LQ�WKH�PLG�����V�IRXQG�HYLGHQFH�RI�WLPEHU�VWUXFWXUHV�IURP�WKH�ODWH�&�VW��ZKLFK�ZHUH
UHSODFHG�E\�VWRQH�EXLOGLQJV�WKH�IROORZLQJ�FHQWXU\��+DOO�������

)LJ������'HWDLO�IURP�UHFRQVWUXFWHG�F�����$'�PDS�VKRZLQJ�WKH�OHJLRQDU\�IRUWUHVV��ZLWK�WKH�VLWH�KLJKOLJKWHG�LQ�EOXH�RYHU�WKH�NQRZQ
5RPDQ�URDG�ũ�$GG\PDQ�����

7KH�KLVWRU\�RI�WKH�VLWH�IROORZLQJ�WKH�5RPDQ�ZLWKGUDZDO�LV�QRW�ZHOO�XQGHUVWRRG��ZLWK�OLPLWHG�DUFKDHRORJLFDO
HYLGHQFH�IRU�RFFXSDWLRQ�SULRU�WR�WKH�&��WK��/LPLWHG�HYLGHQFH�IRU�D�FKXUFK�QHDUE\�KDV�EHHQ�LQWHUSUHWHG
DV�VXJJHVWLQJ�WKH�DUHD�EHFDPH�D�ODUJHO\�RSHQ�HOLWH�RU�UHOLJLRXV�VSDFH��(GJDU�	�&RSSDFN����������



%ODNH�6WUHHW�LV�EHOLHYHG�WR�KDYH�GHYHORSHG�GXULQJ�WKH�$QJOLDQ�SHULRG��&�WK�&�WK���SURYLGLQJ�D�FRQQHFWLRQ
EHWZHHQ�WKH�IRUPHU�IRUWUHVV�JDWHV�ORFDWHG�QHDU�6W�+HOHQV�6TXDUH�DQG�%RRWKDP�%DU��7RGD\�%ODNH�6WUHHW
HQGV�LQ�IURQW�RI�WKH�VLWH�DW�WKH�MXQFWLRQ�ZLWK�'XQFRPEH�3ODFH�0XVHXP�6WUHHW��2ULJLQDOO\�KRZHYHU��LW
FRQWLQXHG�WKURXJK�WR�+LJK�3HWHUJDWH��DQG�LWV�RULJLQDO�FXUYHG�URXWH�UHPDLQV�YLVLEOH�LQ�WKH�VXUURXQGLQJ�ODQG
ERXQGDULHV��LQFOXGLQJ�WKDW�RI�WKH�VLWH�

��� 0(',(9$/�+,6725<

7KH�FRUH�RI�7:+�LV�D�OLPHVWRQH�PDVRQU\�VWUXFWXUH�FRQWDLQLQJ�D�EDUUHO�YDXOW��VW\OLVWLFDOO\�GDWLQJ�WR�WKH
����V�RU�����V��7KLV�VWUXFWXUH��ZKLFK�VXUYLYHV�LQ�SDUW�WR�ıUVW�ĲRRU�KHLJKW��LV�DVVRFLDWHG�ZLWK�WKH�PHGLHYDO
KRVSLWDO�RI�6W�3HWHUŖV��UHPDLQV�RI�ZKLFK�DOVR�VXUYLYH�ZLWKLQ�WKH�7KHDWUH�5R\DO�

,W�KDV�ORQJ�EHHQ�KHOG�WKDW�6W�3HWHUŖV�+RVSLWDO�ZDV�GHVWUR\HG�E\�ıUH�LQ�������KRZHYHU�1RUWRQ������������
DUJXHV�FRJHQWO\�WKDW�WKLV�LV�D�PLVWUDQVODWLRQ�DQG�WKH�GDWH�PRUH�OLNHO\�UHĲHFWV�D�UHGHGLFDWLRQ�RI�WKH
KRVSLWDO��7KHUHIRUH������PD\�PDUN�WKH�GDWH�ZKHQ�6W�3HWHUŖV�EHFDPH�DQ�LQGHSHQGHQW�LQVWLWXWLRQ��IURP
<RUN�0LQVWHU��DQG�ZDV�UHGHGLFDWHG�WR�6W�/HRQDUG�

7KH�PHGLHYDO�VWUXFWXUH�ZLWKLQ�7:+�LV�VKRZQ�RQ�D�UHFRQVWUXFWLRQ�SODQ�RI�WKH�KRVSLWDO�VLWH�E\�$GG\PDQ
$UFKDHRORJ\��VKRZLQJ�NQRZQ�DQG�VXUYLYLQJ�HOHPHQWV�RI�WKH�KRVSLWDO�DQG�DGMDFHQW�DEEH\��ıJ�������

)LJ������5HFRQVWUXFWLRQ�PDS�RI�WKH�0LQW�<DUG�VKRZLQJ�WKH�PHGLHYDO�KRVSLWDO�RYHUOD\LQJ�D�PRGHUQ�PDS��VLWH�FLUFOHG�LQ�UHG��ũ
$GG\PDQ�$UFKDHRORJ\�

7KH�RULHQWDWLRQ�RI�WKH�VLWH�DOLJQV�ZLWK�WKH�IRUPHU�URXWH�RI�%ODNH�6WUHHW�SULRU�WR�LWV�WUXQFDWLRQ��EHIRUH�������
DORQJ�WKH�OLQH�RI�WKH�KRVSLWDO�SUHFLQFW�ZDOO�

7KH�RULJLQDO�SXUSRVH�RI�WKH�&��WK�VWUXFWXUH�SDUWLDOO\�VXUYLYLQJ�ZLWKLQ�7:+�LV�XQNQRZQ��%HQVRQ�������
LQWHUSUHWHG�LW�LQ�KLV�UHFRQVWUXFWLRQ�SODQV�DV�D�SUREDEOH�ŕORGJHŖ��ıJ��������7KLV�LQWHUSUHWDWLRQ�LV�SUHVXPDEO\
EDVHG�VROHO\�RQ�LWV�SUR[LPLW\�WR�WKH�IRUPHU�HDVW�JDWH��ZKLFK�LV�EHOLHYHG�WR�KDYH�H[LVWHG�QHDU�WKH�VLWH�RI
WKH�SUHVHQW�5HG�+RXVH��&XOOXP���������������VXJJHVWV�WKH�VLWH�PD\�EH�WKH�UHPDLQV�RI�D�JDWHKRXVH�LWVHOI�
DOWKRXJK�WKLV�LQWHUSUHWDWLRQ�LV�GLVSXWHG�FRQYLQFLQJO\�E\�(GJDU�	�&RSSDFN������������



)LJ������'HWDLO�IURP�%HQVRQŖV������UHFRQVWUXFWLRQ�SODQV�RI�WKH�PHGLHYDO�UHPQDQWV�RI�6W�3HWHUŖV��ZLWK�WKH�VWUXFWXUH�LQ�7:+�ODEHOOHG
DV�ŗ3UREDEO\�/RGJH�QRZ�7KHDWUH�+RXVHŘ��%HQVRQ�������ıJ�����

7KH�VXUYLYLQJ�&��WK�IDEULF�LV�PXFK�GLVWXUEHG�DQG�LV�GLĴFXOW�WR�UHDG��ZLWK�RQO\�D�VLQJOH�YDXOWHG�ED\�ZLWK
WUDQVYHUVH�ULE�VXUYLYLQJ�LQWHUQDOO\��0RUH�PDJQHVLDQ�OLPHVWRQH�PDVRQU\�VXUYLYHV�H[WHUQDOO\��LQFOXGLQJ�D
ODWH�&��WK�RU�HDUO\�&��WK�KHDG�RI�D�ODQFHW�ZLQGRZ�LQ�WKH�ZHVWHUQ�ZDOO��,W�LV�XQFOHDU�LI�WKLV�ZDV�LQVHUWHG�RU
WKH�XSSHU�SDUW�RI�WKH�ZDOO�UHEXLOW�

��� 3267�0(',(9$/�+,6725<

$V�SDUW�RI�WKH�'LVVROXWLRQ�RI�WKH�0RQDVWHULHV��6W�/HRQDUGŖV�+RVSLWDO�ZDV�VXUUHQGHUHG�WR�WKH�&URZQ�LQ
������DQG�PDQ\�RI�WKH�KRVSLWDO�EXLOGLQJV�DSSHDU�WR�KDYH�EHHQ�VXEVHTXHQWO\�GLVPDQWOHG�DQG�UREEHG�
7KDW�WKH�PHGLHYDO�PDVRQU\�LQ�7:+�VXUYLYHV�WR�ıUVW�ĲRRU�OHYHO�VXJJHVWV�WKH�EXLOGLQJ�ZDV�LQVWHDG�UHWDLQHG
DQG�UHSXUSRVHG�IROORZLQJ�WKH�KRVSLWDOŖV�VXSSUHVVLRQ�

7KH�SRVW�PHGLHYDO�KLVWRU\�RI�WKH�VLWH�LV�QRW�SUHVHQWO\�ZHOO�XQGHUVWRRG��KRZHYHU�WKHUH�LV�HYLGHQFH�RI
PXOWLSOH�SKDVHV�RI�GHYHORSPHQW�DQG�FKDQJH�IURP�DQ�HDUO\�GDWH�

7KHUH�DUH�D�QXPEHU�RI�ODUJH��FKDPIHUHG�FHLOLQJ�MRLVWV�RQ�WKH�JURXQG�ĲRRU�WKDW�VXJJHVW�D�SRVW�PHGLHYDO
SKDVH�RI�DOWHUDWLRQ��DV�GR�D�SDLU�RI�URRI�WUXVVHV�YLVLEOH�DERYH�WKH�VHFRQG�ĲRRU�VWDLUFDVH��7KHVH�DUH�RI
XQFHUWDLQ�GDWH��KRZHYHU�WKH�VWDLUFDVH�WR�WKH�VHFRQG�ĲRRU�IHDWXUHV�EXOERXV�EDOXVWHUV�DQG�VTXDUH�QHZHOV
ZLWK�DWWDFKHG�KDOI�EDOXVWHUV��VW\OLVWLFDOO\�GDWLQJ�LW�WR�F�������7ZR�FXSERDUGV�RQ�WKH�ıUVW�ĲRRU�DUH�DOVR
VW\OLVWLFDOO\�LQGLFDWLYH�RI�DQ�HDUO\�&��WK�SKDVH�RI�DOWHUDWLRQ�WR�WKH�SURSHUW\�

7KLV�HDUO\�&��WK�SKDVH�DW�7:+�SUHGDWHV�WKH�FRQVWUXFWLRQ�RI�WKH�DGMDFHQW�WKHDWUH��ZKLFK�ZDV�ıUVW
FRQVWUXFWHG�RQ�LWV�SUHVHQW�VLWH�LQ�������,W�VHHPV�OLNHO\�WKDW�7:+�ZDV�DOUHDG\�D�UHVLGHQWLDO�SURSHUW\�RI
VRPH�TXDOLW\�DW�WKLV�WLPH��,Q������6LU�:LOOLDP�5RELQVRQ��EDURQHW��03�DQG�DW�WKH�WLPH�/RUG�0D\RU�RI�<RUN�
OHDVHG�WKH�SORW�LPPHGLDWHO\�DGMDFHQW��,Q������WKH�5HG�+RXVH�ZDV�FRQVWUXFWHG�DV�5REQLVRQŖV
WRZQKRXVH��OLNHO\�WR�D�GHVLJQ�E\�:LOOLDP�(WW\��,Q�������WKH�<RUN�&RUSRUDWLRQ�UHTXHVWHG�WKDW�6LU�:LOOLDP
VXUUHQGHU�WKH�5HG�+RXVH�IRU�XVH�E\�WKH�FLW\��5RELQVRQ�UHIXVHG�DQG�VR�WKH�0DQVLRQ�+RXVH�ZDV�LQVWHDG



FRQVWUXFWHG���7KDW�6LU�:LOOLDP�ZRXOG�EXLOG�WKH�5HG�+RXVH�QH[W�WR�7:+�DQG�WKDW�WKH�<RUN�&RUSRUDWLRQ
GHVLUHG�LW�DV�WKH�/RUG�0D\RUŖV�UHVLGHQFH�ERWK�LPSO\�WKH�DUHD�ZDV�GHVLUDEOH�LQ�WKH�HDUO\�&��WK��7KLV�PD\
VXJJHVW�WKDW�7:+�ZDV�DW�OHDVW�QRW�D�GHWUDFWLQJ�VWUXFWXUH��DQG�ZDV�FHUWDLQO\�QRW�D�UXLQHG�PHGLHYDO
EXLOGLQJ�LQ�WKH�HDUO\�&��WK�
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7KH�VLWH�LV�QDPHG�DIWHU�LWV�PRVW�IDPRXV�RFFXSDQW��7DWH�:LONLQVRQ��������������ıJ��������WKH�DFWRU�DQG
WKHDWUH�PDQDJHU�ZKR�ERXJKW�D�UR\DO�SDWHQW�IRU�<RUNŖV�WKHDWUH�LQ������

)LJ������3RUWUDLW�RI�7DWH�:LONLQVRQ�ũ�1DWLRQDO�3RUWUDLW�*DOOHU\

,Q�7DWH�:LONLQVRQŖV�PHPRLUV�KH�PHQWLRQV�VWD\LQJ�LQ������ZLWK�KLV�ŗJRRG�IULHQG��0U�%DNHU�RI�WKH�<RUN
7KHDWUHŘ��������������-RVHSK�%DNHU�ZDV�WKH�PDQDJHU�DQG�VXEVHTXHQWO\�RZQHU�RI�WKH�WKHDWUH��IROORZLQJ
WKH�GHDWK�RI�0UV�.HUHJDQ��ZKR�FRQVWUXFWHG�WKH������WKHDWUH���,Q������0U�%DNHU�KDG�DFTXLUHG�WKH�OHDVH
IRU�D�KRXVH�LQ�%ODNH�6W�DQG�WKH�QHDUE\�SOD\KRXVH��5RVHQıHOG������������,W�LV�WKHUHIRUH�YHU\�OLNHO\�WKDW
-RVHSK�%DNHUŖV�UHVLGHQFH�ZDV�7:+��DQG�WKDW�WKH�SURSHUW\�ZDV�DOUHDG\�DVVRFLDWHG�ZLWK�WKH�WKHDWUH
EHKLQG��,W�LV�SRVVLEOH�WKH�SURSHUW\�ZDV�SUHYLRXVO\�KHOG�E\�0UV�.HUHJDQ��SHUKDSV�IURP�DV�HDUO\�DV������
DOWKRXJK�QR�HYLGHQFH�KDV�EHHQ�IRXQG�WR�FRQıUP�WKLV��7DWH�:LONLQVRQŖV�PHPRLUV�ODWHU�FRQıUP�WKDW�KH
WRRN�RYHU�-RVHSK�%DNHUŖV�KRXVH�DV�KLV�RZQ�UHVLGHQFH�ZKHQ�KH�EHFDPH�PDQDJHU�RI�WKH�WKHDWUH��DIWHU
�������FRUURERUDWLQJ�WKDW�7:+�ZDV�-RVHSK�%DNHUŖV�ŕ%ODNH�6WUHHWŖ�UHVLGHQFH�

7KH�SULQFLSDO�VRXWKHUQ�HOHYDWLRQ�IDFLQJ�/LWWOH�%ODNH�6WUHHW��VRPHWLPHV�FDOOHG�/RS�/DQH�DQG�WRGD\�FDOOHG
'XQFRPEH�3ODFH��ZDV�UHPRGHOOHG�LQ�WKH�ODWH�&��WK��DQG�WKH�UHVHW�VWDLUFDVH�IURP�JURXQG�WR�ıUVW�ĲRRU�LV
RI�VLPLODU�GDWH��VXJJHVWLQJ�D�FRUUHVSRQGLQJ�LQWHUQDO�UHPRGHOOLQJ��7KH�XSSHU�ĲRRUV�DQG�URRI�VWUXFWXUH
VXUYLYH�IURP�WKLV�SHULRG��,W�LV�SRVVLEOH�WKDW�WKLV�UHPRGHOOLQJ�ZDV�XQGHUWDNHQ�VRPH�WLPH�DIWHU�������ZKHQ



7DWH�:LONLQVRQ�EHFDPH�WKH�OHVVHH��(GJDU�	�&RSSDFN������������5RVHQIHOG�UHFRUGV�:LONLQVRQ
XQGHUWDNLQJ�UHJXODU�PLQRU�DOWHUDWLRQV�WR�WKH�DVVRFLDWHG�WKHDWUH�IURP������RQZDUGV�

7KH�RFFXSDWLRQ�E\�ıUVW�%DNHU�DQG�WKHQ�7DWH�:LONLQVRQ�DSSHDU�WR�HVWDEOLVK�WKH�ODEHO�IRU�7:+�DV�WKH
ŕPDQDJHUŖV�KRXVHŖ��'HVFULELQJ�WKH�WKHDWUH�LQ�������:LOOLDP�+DUJURYH�ZURWH�WKH�WKHDWUHŖV�JHQHUDO�HQWUDQFH
ZDV�ŗLQ�%ODNH�6WUHHW��IURQWLQJ�ZKLFK�WKH�PDQDJHUŖV�GZHOOLQJ�KRXVH�QRZ�VWDQGV�Ř��+DUJURYH������������

7KH�WKHDWUH�ZDV�DOWHUHG�LQ���������WR�GHVLJQV�E\�UHQRZQHG�DUFKLWHFWV��$WNLQVRQ�	�6KDUS��7KH�<RUNVKLUH
*D]HWWH��������������UHFRUGV�WKDW�WKH�ŗHQWUDQFH�IURP�%ODNH�6WUHHW�LV�JUHDWO\�ZLGHQHGŘ��VXJJHVWLQJ�WKDW
WKH�JURXQG�ĲRRU�FRUQHU�RI�7:+�ZDV�UHPRYHG�DV�SDUW�RI�WKHVH�ZRUNV��7KLV�LV�VXSSRUWHG�E\�DQ������ĲRRU
SODQ��ZKLFK�VKRZV�WKH�VRXWK�ZHVW�FRUQHU�UHPRYHG��ıJ�������

)LJ������3ODQ�RI������E\�$WNLQVRQ�	�6KDUS��VKRZLQJ�WKH�RXWOLQH�RI�7:+�ZLWK�WKH�JURXQG�ĲRRU�FRUQHU�UHPRYHG�ũ�<RUN�([SORUH�

,W�DSSHDUV�WKDW�D�QHZ�SHGLPHQWHG�HQWUDQFH�DUFK�ZDV�DGGHG�LQWR�WKH�ZLGHQHG�RSHQLQJ�EHWZHHQ�7:+�DQG
WKH�DGMDFHQW�5HG�+RXVH�DV�SDUW�RI�WKH���������ZRUNV��7KLV�LV�GHSLFWHG�RQ�RQH�RI�WKH�$WNLQVRQ�DQG�6KDUS
GUDZLQJV��ıJ�������

)LJ������'HWDLO�IURP�DQ������GUDZLQJ�E\�$WNLQVRQ�	�6KDUS��VKRZLQJ�WKH�%ODNH�6WUHHW�HQWUDQFH�EHVLGH�7:+��WKH�UHPRYHG�FRUQHU�RI
ZKLFK�LV�LQGLFDWHG�E\�D�YHUWLFDO�GRWWHG�OLQH�ũ�<RUN�([SORUH�



7KH�VLWH�FRQWH[W�RI�7:+�FKDQJHG�VLJQLıFDQWO\�LQ�WKH�&��WK��LQLWLDOO\�WKURXJK�WKH�FUHDWLRQ�RI�6W�/HRQDUGŖV
3ODFH�WKURXJK�WKH�IRUPHU�0LQW�<DUG�LQ�WKH�HDUO\�����V��7KH�FUHDWLRQ�RI�6W�/HRQDUGŖV�SURPSWHG�IXUWKHU
GHYHORSPHQW�RI�D�QDVFHQW�FXOWXUDO�TXDUWHU��IXUWKHU�HOHYDWLQJ�WKH�VWDWXV�RI�WKH�DUHD��,Q������/LWWOH�%ODNH
6WUHHW�ZDV�ZLGHQHG�WR�FUHDWH�'XQFRPEH�3ODFH��ZLWK�PRVW�RI�WKH�EXLOGLQJV�RI�WKH�VRXWKHUQ�VLGH�EHLQJ
GHPROLVKHG��ıJ�������

)LJ������(DUO\�F��WK�GUDZLQJ�RI�/LWWOH�%ODNH�6WUHHW�SULRU�WR�ZLGHQLQJ��DSSHDULQJ�WR�VKRZ�D�ZDOO�DQG�GRXEOH�JDWHV��EOXH��LQ�IURQW�RI
7:+��UHG��ũ�<$<$6�QRW�IRU�UHSURGXFWLRQ�

$OWKRXJK�WKH�SULQFLSDO�HQWUDQFH�RI�WKH�WKHDWUH�KDG�ORQJ�VLQFH�PRYHG�WR�0LQW�<DUG�DQG�WKHQ�6W�/HRQDUGŖV
3ODFH��WKH�JHQHUDO�HQWUDQFH�EHVLGH�7:+�UHPDLQHG��SURYLGLQJ�DFFHVV�WR�WKH�ŗSLWW�DQG�JDOOHU\Ř��<RUNVKLUH
*D]HWWH��������������)LJXUH�����DSSHDUV�WR�VKRZ�7:+�LQ�WKH�HDUO\�&��WK�ZDOOHG�Rĳ�IURP�WKH�VWUHHW�ZLWK
WKH�KRXVH�DQG�WKHDWUH�DFFHVVHG�WKURXJK�D�SDLU�RI�JDWHV�

%\�������LW�DSSHDUV�WKDW�WKH�OHDQ�WR�VWUXFWXUH�KDG�EHHQ�FRQVWUXFWHG�DJDLQVW�WKH�ZHVWHUQ�VLGH�RI�7:+�
SURYLGLQJ�D�FRYHUHG�HQWUDQFH�LQWR�WKH�WKHDWUH��ıJ�������



)LJ������&������SODQ�IRU�WKH�FRQVWUXFWLRQ�RI�6W�/HRQDUGŖV�3ODFH�ZLWK�7:+�LQ�UHG��1RWH�WKH�DQJOHG�VWUXFWXUH�DEXWWLQJ�WKH�OHIW�ZDOO�RI
WKH�VLWH�ũ�<$<$6��QRW�WR�EH�UHSURGXFHG��

3KRWRJUDSKV�IURP�WKH�����V�VKRZ�WKH�ZDOO�VHSDUDWLQJ�WKH�VLWH�IURP�'XQFRPEH�3ODFH�KDG�EHHQ�UHPRYHG�
DQG�WKH�WKHDWUH�HQWUDQFH�ZDV�PDUNHG�E\�D�SDLU�RI�ĲDQNLQJ�JDV�OLJKWV��ıJ��������7KH�'XQFRPEH�3ODFH
HQWUDQFH�WR�WKH�WKHDWUH�ZDV�PDGH�UHGXQGDQW�E\�WKH�HQG�RI�WKDW�GHFDGH��IROORZLQJ�PDMRU�DOWHUDWLRQV�LQ
�����WR�LPSURYH�VDIHW\��(GJDU�	�&RSSDFN�����������

)LJ������3KRWRJUDSK�RI�7:+�DQG�WKH�HQWUDQFH�JDV�OLJKWLQJ�LQ�F������ũ�<RUN�([SORUH

%\�������WKH�VLWH�ZDV�OLVWHG�DV�QR���'XQFRPEH�3ODFH��DQG�ZDV�DW�WKDW�WLPH�RFFXSLHG�E\�0U�*HRUJH
&UXPELH��IUHQFK�SROLVKHU��DQG�KLV�IDPLO\��,Q�������WKH�RFFXSDQWV�ZHUH�OLVWHG�DV�0U�	�0UV�&UXPELH��WKHLU��
FKLOGUHQ��DQG�D�ORGJHU��7KH�&UXPELHŖV�UHPDLQHG�DW�7:+�XQWLO�F�������*HRUJH�GLHG������DIWHU�ZKLFK�KLV
ZLGRZ��6DUDK��UHPDLQHG�DW�WKH�SURSHUW\���/LWWOH�LV�NQRZQ�DERXW�WKH�&UXPELHV��EXW�LW�LV�DVVXPHG�WKDW�WKH\



KDG�VRPH�DVVRFLDWLRQ�ZLWK�WKH�7KHDWUH�5R\DO��2Q�WKH������FHQVXV��WKH�SURSHUW\�LV�OLVWHG�DV�ŕWKHDWUH
KRXVHŖ��VXJJHVWLQJ�LW�UHPDLQHG�FRQQHFWHG�WR�WKH�7KHDWUH�WKURXJKRXW�WKH�&UXPELHŖV�WHQXUH�

7:+�ZDV�DOWHUHG�DV�SDUW�RI�D�PDMRU�VFKHPH�RI�UHPRGHOOLQJ�DW�WKH�7KHDWUH�LQ�������7KH�PRVW�VLJQLıFDQW
FKDQJH�ZDV�WKH�LQFUHDVHG�DQJOHG�UHFHVV�LQ�WKH�VRXWK�ZHVW�FRUQHU�RI�WKH�JURXQG�ĲRRU��ZKLFK�ZDV
FKDQJHG�WR�LWV�SUHVHQW�IRUP��ZLWK�WKH�XSSHU�ĲRRUV�VXSSRUWHG�RQ�D�FDVW�LURQ�FROXPQ��ıJ���������,W�LV�OLNHO\
WKDW�WKH�ODWH�&��WK�VWDLUFDVH�ZDV�DOVR�UHVHW�DV�SDUW�RI�WKHVH�ZRUNV��2WKHU�PLQRU�DOWHUDWLRQV��LQ�UHG��DUH
YLVLEOH�RQ�WKLV�SODQ��LQFOXGLQJ�WR�WKH�DUFKZD\�FRQQHFWLQJ�WKH�EDUUHO�YDXOW�WR�WKH�VWDJH�DW�WKH�UHDU�RI�WKH
VLWH�

)LJ������������*URXQG�)ORRU�3ODQ�E\�)UDQN�$�7XJZHOO��$5,%$��VKRZLQJ�WKH�FKDQJHV�WR�WKH�DQJOHG�JURXQG�ĲRRU�UHFHVV�LQ�7:+��QHZ
�����ZRUN�VKRZQ�LQ�UHG��ũ�<RUN([SORUH�$UFKLYHV

([WHULRU�FKDQJHV�WR�WKH�SULQFLSDO�IDFDGH�RI�7:+�DUH�HYLGHQW�WKURXJK�WKH�KLVWRULFDO�SKRWRJUDSK�HYLGHQFH�
LQFOXGLQJ�YDULRXV�VLJQDJH��$�SKRWR�IURP������DOVR�VKRZV�D�SURMHFWLQJ�FDQRS\�KDG�EHHQ�DGGHG�EHWZHHQ
WKH�HQWUDQFH�DQG�WKH�5HG�+RXVH��ıJ���������%DVHG�RQ�WKH�SKRWRJUDSKLF�HYLGHQFH��WKLV�ZDV�LQ�SODFH�LQWR
WKH�����V�EXW�KDG�EHHQ�UHPRYHG�E\������



)LJ�������3KRWR�RI������IURP�WKH�1RUWKHUQ�(FKR��VKRZLQJ�WKH�HQWUDQFH�FDQRS\�DQG�VLJQDJH�ũ�+LVWRULF�(QJODQG�QR������B���

$�FRPSDULVRQ�RI�ĲRRU�SODQV�EHWZHHQ������������DQG������UHYHDO�VLJQLıFDQW�FKDQJHV�WR�WKH�LQWHULRU
DUUDQJHPHQW�DFURVV�WKH�&��WK��VHH�$SSHQGL[�&���SUHVXPDEO\�XQGHUWDNHQ�LQ�DVVRFLDWLRQ�ZLWK�3DWULFN
*Z\QQHŖV������UHPRGHOOLQJ�RI�WKH�WKHDWUH��,Q�SDUWLFXODU�WKH�DGGLWLRQ�RI�SDUWLWLRQV�RQ�WKH�JURXQG�ĲRRU��DQG
UHPRYDO�DQG�DGGLWLRQ�RI�SDUWLWLRQV�RQ�WKH�VHFRQG�ĲRRU��VLJQLıFDQWO\�FKDQJH�KRZ�WKHVH�VSDFHV�DUH
XQGHUVWRRG��7KH������SODQV�VKRZ�WKH�VHFRQG�ĲRRU�WKHQ�FRQWDLQHG�PXOWLSOH�VPDOO�EHGURRPV�ZLWK�D�VLQJOH
ODUJH�EHGURRP�DW�WKH�IURQW��'XULQJ�WKH�&��WK��WKH�IURQW�EHGURRP�LV�VXEGLYLGHG�LQWR�WKUHH�URRPV��ZKLOH�DW
WKH�UHDU�SDUWLWLRQV�ZHUH�UHPRYHG�WR�PHUJH�WZR�EHGURRPV�LQWR�D�VLQJOH�URRP��7KHVH�FKDQJHV�SUHVXPDEO\
UHĲHFW�WKH�FKDQJH�RI�WKH�VLWH�IURP�GRPHVWLF�UHVLGHQFH�WR�RĴFH�VSDFH��,W�LV�LQWHUHVWLQJ�WR�QRWH�VPDOO
FKDQJHV�LQ�WKH�SODQ�EHWZHHQ�WKH������DQG������SODQV��VXJJHVWLQJ�UHJXODU�VPDOO�DGDSWDWLRQV�RI�WKH
LQWHUQDO�VSDFHV�

��� &21&/86,21
7KH�5&+0(�GHVFULSWLRQ�RI�WKH�SUHVHQW�7:+�DV�ŗFRQVWUXFWHGŘ�LQ�WKH�ODWH�&��WK��5&+0(������������
GRHV�QRW�UHĲHFW�WKH�FRPSOH[�KLVWRULFDO�GHYHORSPHQW�RI�WKLV�VLWH�IURP�WKH�PLG�&��WK�RQZDUGV��%H\RQG�LWV
PHGLHYDO�IRXQGDWLRQ��7:+�KDV�EHHQ�VLJQLıFDQWO\�DOWHUHG�DQG�UHGHYHORSHG�RQ�PXOWLSOH�RFFDVLRQV�WR
UHĲHFW�WKH�GRPHVWLF�UHTXLUHPHQWV�RI�WKH�GD\��7KLV�FRQWLQXHG�WKURXJK�WKH�&��WK��DW�ZKLFK�SRLQW�7:+
EHFDPH�LQH[WULFDEO\�FRQQHFWHG�WR�WKH�DGMDFHQW�7KHDWUH�5R\DO�DV�WKH�ŕPDQDJHUŖV�KRXVHŖ��:KLOH�VLJQLıFDQW
PHGLHYDO�IDEULF�VXUYLYHV�WR�WKH�VLGH�ZDOOV�DQG�QRUWKHUQ�JURXQG�ĲRRU�YDXOW��PRVW�RI�WKH�EXLOGLQJ�WRGD\
UHĲHFWV�DOWHUDWLRQV�LQ�WKH�&��WK��&��WK��DQG�&��WK��7KLV�LQFOXGHV�WKH�LQWHUQDO�ĲRRU�SODQV�ZKLFK�DUH�ODUJHO\
WKH�SURGXFW�RI�&��WK�FKDQJHV�



%LEOLRJUDSK\
%HQVRQ��*���������7KH�+RVSLWDO�RI�6W�3HWHU��<RUN��<RUN��&RXOWDV�DQG�9RODQV�

%HQVRQ��*������� �/DWHU�0HGLHYDO�<RUN���<RUN��&RXOWDV DQG�9ROQDV�

%HQVRQ��*���������$Q�DFFRXQW�RI�WKH�FLW\�DQG�FRXQW\ RI�WKH�FLW\�RI�<RUN��IURP�WKH�UHIRUPDWLRQ�WR�WKH�\HDU
������EHLQJ�D�FRQWLQXDWLRQ�RI��/DWHU�PHGLDHYDO�<RUN��� <RUN��&RRSHU�	�6ZDQ�

(GJDU��-�DQG�*�&RSSDFN������� +HULWDJH�6WDWHPHQW� 7KHDWUH�5R\DO�<RUN� 8QSXEOLVKHG�

+DOO��5$������� ([FDYDWLRQV�LQ�WKH�3UDHWHQWXUD��� %ODNH�6WUHHW��$UFKDHRORJ\�RI�<RUN����� 2[ERZ�%RRNV�

+DUJURYH��:�0������� �+LVWRU\�DQG�GHVFULSWLRQ�RI�WKH DQFLHQW�FLW\�RI�<RUN���� <RUN��:�0�$OH[DQGHU�

5&+0(������� �$Q�,QYHQWRU\�RI�WKH�+LVWRULFDO�0RQXPHQWV LQ�&LW\�RI�<RUN���9RO���

7LOORWW��3�0�����������Ŗ3ODFHV�RI�(QWHUWDLQPHQWŖ�LQ $�+LVWRU\�RI�WKH�&RXQW\�RI�<RUN��WKH�&LW\�RI�<RUN��

:LONLQVRQ��7������� 0HPRLUV�RI�+LV�2ZQ�/LIH��E\�7DWH :LONLQVRQ��3DWHQWHH�RI�WKH�7KHDWUHV�5R\DO��<RUN�	
+XOO��,Q�)RXU�9ROXPHV� <RUN��:LOVRQ��6SHQFH�DQG�0DZPDQ�

<RUN�$UFKDHRORJLFDO�7UXVW������� 6W�/HRQDUG
V�DW�WKH 7KHDWUH���$UFKDHRORJ\�LQ�<RUN����������������



$SSHQGL[�$�_�0DS�5HJUHVVLRQ
�����0DS

$SSUR[LPDWH�VLWH�ORFDWLRQ�LQ�UHG��7KH�HDUOLHVW�PDS�RI�<RUN��WKLV�VKRZV�WKDW�%ODNH�6W�KDG�DOUHDG\�EHHQ�WUXQFDWHG�DW�/RSSH��/RS��/D\QH�

�����0DS���-RKQ�6SHHG

'HWDLO�IURP�6SHHG¶V�PDS��ZLWK�WKH�VLWH�LQ�UHG��7KH�ODUJH�EXLOGLQJ�GHSLFWHG�PD\�EH�WKH�UXLQV�RI�WKH�VWUXFWXUH�WRGD\�LQFRUSRUDWHG�LQWR�WKH�WKHDWUH�



�����0DS���3HWHU�&KDVVHUHDX

'HWDLO�IURP�&KDVVHUHDX¶V�PDS��ZKLFK�LV�WKH�HDUOLHVW�WR�VKRZ�WKH�WKHDWUH�DQG�LWV�HQWUDQFH�IURP�%ODNH�6W��6LWH�LQ�UHG�

�����0DS���%HOOHUE\

'HWDLO�IURP�%HOOHUE\¶V������SODQ�RI�<RUN�VKRZLQJ�7:+�FRQQHFWHG�WR�WKH�WKHDWUH��6LWH�LQ�UHG�



�����0DS���6W�/HRQDUG¶V�3ODFH

$�F������SODQ�IRU�WKH�GHYHORSPHQW�RI�6W�/HRQDUG¶V�3ODFH�WKURXJK�WKH�0LQW�<DUG��6LWH�LQ�UHG�

�����0DS���2UGQDQFH�6XUYH\���VW�HG��

��'DYLG�5XPVH\�+LVWRULFDO�0DS�&ROOHFWLRQ�



$SSHQGL[�%�_�,OOXVWUDWLRQV

3ODWH�� �F��������ũ�<RUN�([SORUH��\�BVWZLOB���

3ODWH�� 7:+�LQ�WKH�����V�ũ�<RUN�([SORUH��������



3ODWH�� 'HWDLOV�RI�SKRWRV�IURP�WKH�����V�ũ�<RUN�([SORUH��������

3ODWH�� 'HWDLOV�RI�SKRWRV�IURP�WKH�����V�ũ�<RUN�([SORUH���������	��������



3ODWH�� 'UDZLQJ��VKRZLQJ�7:+�LQ�WKH�HDUO\�&��WK��IURP�+HDSH������� *HRUJLDQ�<RUN

3ODWH�� �����SKRWR�ZLWK�7:+�PRVWO\�KLGGHQ�EHKLQG�D�WUHH�WKDW�RQFH�VWRRG�7:+�DQG�6W�:LOIULGŖV��EXW
DGYHUWLVLQJ�KRDUGLQJV�FDQ�EH�VHHQ�ũ�+LVWRULF�(QJODQG�QR������B���



3ODWH�� 3KRWR�RI������IURP�WKH�1RUWKHUQ�(FKR��VKRZLQJ�WKH�HQWUDQFH�FDQRS\�DQG�VLJQDJH��7K�ũ�+LVWRULF
(QJODQG�QR������B���

3ODWH�� 7KH�FDQRS\�RYHU�WKH�WKHDWUH�HQWUDQFH�ZDV�VWLOO�SUHVHQW�LQ������ũ�+LVWRULF�(QJODQG�QR������B���



3ODWH�� 7:+�DQG�WKHDWUH�HQWUDQFH��0D\������ũ�+LVWRULF�(QJODQG�QR������B����	�����B���

3ODWH��� 'HWDLO�IURP�SKRWR�RI�������VKRZLQJ�D�GLĳHUHQW�VLJQ�LQ�WKH�VRXWK�HDVW�UHFHVV�ũ�+LVWRULF
(QJODQG�QR������B���



3ODWH��� /DWH�����V�SKRWRV�ũ�5&+0(�����



$SSHQGL[�&�_�+LVWRULF�)ORRU�3ODQV

*5281'�)/225

���� ���� ����

�)UDQN�$�7XJZHOO��$5,%$� �3DWULFN�*Z\QQH� �5&+0(�

),567�)/225

���� ���� ����

�)UDQN�$�7XJZHOO��$5,%$� �3DWULFN�*Z\QQH� �5&+0(�



6(&21'�)/225

���� ���� ����

�)UDQN�$�7XJZHOO��$5,%$� �3DWULFN�*Z\QQH� �5&+0(�

�����)LUVW�)ORRU�3ODQ�ũ�<RUN�([SORUH�

�����)ORRU�3ODQV�IURP $UFKLWHFWXUDO�5HYLHZ &;/,9� 6HSW�����������

�����)ORRU�3ODQV�IURP��5&+0�(��UHG�ER[�QRWHV�������ũ�+LVWRULF�(QJODQG�$UFKLYHV�



$SSHQGL[�'�_�'HVLJQDWLRQV

�	������	����
7+($75(�+286(��'81&20%(�3/$&(
2ĴFLDO�OLVW�HQWU\
+HULWDJH�&DWHJRU\� /LVWHG�%XLOGLQJ
*UDGH� ,,
/LVW�(QWU\�1XPEHU� �������
'DWH�ıUVW�OLVWHG� ���-XQ�����
6WDWXWRU\�$GGUHVV��� 7+($75(�+286(��'81&20%(�3/$&(
/RFDWLRQ
6WDWXWRU\�$GGUHVV�
7+($75(�+286(��'81&20%(�3/$&(
7KH�EXLOGLQJ�RU�VLWH�LWVHOI�PD\�OLH�ZLWKLQ�WKH�ERXQGDU\�RI�PRUH�WKDQ�RQH�DXWKRULW\�
'LVWULFW� <RUN��8QLWDU\�$XWKRULW\�
3DULVK� 1RQ�&LYLO�3DULVK
1DWLRQDO�*ULG�5HIHUHQFH� 6(������������
'HWDLOV
<25.
6(����6:�'81&20%(�3/$&(����������������1RUWK�:HVW�VLGH�����������7KHDWUH�+RXVH

*9�,,

+RXVH��LQFRUSRUDWLQJ�6W�/HRQDUG
V�+RVSLWDO��0XVHXP�6WUHHW��TY��UHPDLQV�LQ�FHOODU��QRZ�WKHDWUH�RĴFHV��/DWH�&��
UHEXLOG�RI�HDUOLHU�KRXVH�ZLWK�&���PDVRQU\�LQ�WKH�EDVHPHQW��0$7(5,$/6��KRXVH�IURQWHG�LQ�SLQN�JUH\�EULFN�LQ�)OHPLVK
ERQG�ZLWK�UHG�EULFN�GUHVVLQJV��ULJKW�UHWXUQ�RI�FRXUVHG�PDJQHVLDQ�OLPHVWRQH�RQ�JURXQG�DQG�ıUVW�ĲRRUV��VHFRQG�ĲRRU
RI�YDULHG�EULFN�LQ�UDQGRP�DQG�VWUHWFKHU�ERQGV��OHIW�VLGH�RI�RUDQJH�EURZQ�EULFN�LQ�UDQGRP�ERQG��WLPEHU�FRUQLFH�WR
KLSSHG�WLOHG�URRI�ZLWK�EULFN�VWDFNV��(;7(5,25����VWRUH\���ED\�IURQW��*URXQG�ĲRRU�DOWHUHG�WR�SURYLGH�UHDU�SDVVDJH
HQWUDQFH�ZLWK�ĲDW�OLQWHO�VXSSRUWHG�DW�OHIW�VLGH�RQ�FDVW�LURQ�FROXPQ��KRXVH�HQWUDQFH�LV�&���GRRU�LQ�ULJKW�ZDOO�RI
SDVVDJH��IXUWKHU�ULJKW�LV����SDQH�ı[HG�ZLQGRZ��2Q�ıUVW�DQG�VHFRQG�ĲRRUV��ZLQGRZV�DUH����SDQH�VDVKHV�ZLWK�VWRQH
VLOOV��VRPH�SDLQWHG��VRPH�UHQHZHG��DOO�KDYH�EULFN�TXRLQHG�RSHQLQJV�DQG�ĲDW�DUFKHV�RI�JDXJHG�EULFN��0RXOGHG
PRGLOOLRQHG�HDYHV�FRUQLFH�UHWXUQHG�DW�HDFK�HQG��,17(5,25��LQ�FHOODU�DW�UHDU�DUH�UHPDLQV�RI�RQH�EDUUHO�YDXOWHG�ED\�LQ
D�FKDPIHUHG�URXQG�DUFK�ZLWK�YHVWLJHV�RI�RQH�FDSLWDO��YDXOW�FORVHG�E\�ODWHU�ZDOO�FRQWDLQLQJ�EORFNHG�ZLQGRZ��*URXQG
ĲRRU��UHVHW�ODWH�&���VWDLUFDVH�VXUYLYHV�WR�ıUVW�ĲRRU�ZLWK�FORVH�VWULQJ��VOHQGHU�WXUQHG�EDOXVWHUV�DQG�PRXOGHG
UDPSHG�XS�KDQGUDLO��)LUVW�ĲRRU��HDUO\�&���VWDLUFDVH�WR�VHFRQG�ĲRRU�KDV�FORVH�VWULQJ��EXOERXV�EDOXVWHUV��VTXDUH
QHZHOV�ZLWK�DWWDFKHG�KDOI�EDOXVWHUV�DQG�PRXOGHG�ĲDW�KDQGUDLO��)URQW�URRP�KDV�SDLU�RI�HDUO\�&���FXSERDUG�GRRUV�RI
UDLVHG�DQG�ıHOGHG�SDQHOOLQJ�LQ�NH\HG�URXQG�DUFKHG�DUFKLWUDYH��,Q�EDFN�URRP�LV�SODLQ�ıUHSODFH�ZLWK�KRE�JUDWH��9DULRXV
SDQHOOHG�GRRUV�DQG�IUDJPHQWV�RI�SDQHOOLQJ�VXUYLYH�RQ�ıUVW�ĲRRU��7KH�KRXVH�ZDV�EXLOW�WR�SURYLGH�DFFRPPRGDWLRQ�IRU
WKH�0DQDJHU�DQG�/HVVHH�RI�7KH�7KHDWUH�5R\DO��6W�/HRQDUG
V�3ODFH��TY��DQG�PD\�KDYH�EHHQ�RFFXSLHG�E\�7DWH
:LONLQVRQ�EHIRUH��������&LW\�RI�<RUN��5&+0(��7KH�&HQWUDO�$UHD��+062������������������

/LVWLQJ�1*5��6(����������
/HJDF\
7KH�FRQWHQWV�RI�WKLV�UHFRUG�KDYH�EHHQ�JHQHUDWHG�IURP�D�OHJDF\�GDWD�V\VWHP�
/HJDF\�6\VWHP�QXPEHU� ������
/HJDF\�6\VWHP� /%6
6RXUFHV
%RRNV�DQG�MRXUQDOV
$Q�,QYHQWRU\�RI�WKH�&LW\�RI�<RUN�9�&HQWUDO�������������
/HJDO
7KLV�EXLOGLQJ�LV�OLVWHG�XQGHU�WKH�3ODQQLQJ��/LVWHG�%XLOGLQJV�DQG�&RQVHUYDWLRQ�$UHDV��$FW������DV�DPHQGHG�IRU�LWV
VSHFLDO�DUFKLWHFWXUDO�RU�KLVWRULF�LQWHUHVW�
(QG�RI�RĴFLDO�OLVW�HQWU\



�/�� / -Ъ.�	*.+$/�'Т�+�-/�*!�0)� -�-*Ȧ
� ) �/#�/# ��# �/- ��*4�'
2ĴFLDO�OLVW�HQWU\
+HULWDJH�&DWHJRU\� 6FKHGXOHG�0RQXPHQW
/LVW�(QWU\�1XPEHU� �������
/RFDWLRQ 7KH�EXLOGLQJ�RU�VLWH�LWVHOI�PD\�OLH�ZLWKLQ�WKH�ERXQGDU\�RI�PRUH�WKDQ�RQH�DXWKRULW\�
'LVWULFW� <RUN��8QLWDU\�$XWKRULW\�
3DULVK� 1RQ�&LYLO�3DULVK
1DWLRQDO�*ULG�5HIHUHQFH�6(��������������6(������������
6XPPDU\
1RW�FXUUHQWO\�DYDLODEOH�IRU�WKLV�HQWU\�
5HDVRQV�IRU�'HVLJQDWLRQ
1RW�FXUUHQWO\�DYDLODEOH�IRU�WKLV�HQWU\�
+LVWRU\
1RW�FXUUHQWO\�DYDLODEOH�IRU�WKLV�HQWU\�
'HWDLOV
7KLV�UHFRUG�KDV�EHHQ�JHQHUDWHG�IURP�DQ��ROG�FRXQW\�QXPEHU���2&1��VFKHGXOLQJ�UHFRUG��7KHVH�DUH
PRQXPHQWV�WKDW�ZHUH�QRW�UHYLHZHG�XQGHU�WKH�0RQXPHQWV�3URWHFWLRQ�3URJUDPPH�DQG�DUH�VRPH�RI�RXU
ROGHVW�GHVLJQDWLRQ�UHFRUGV��$V�VXFK�WKH\�GR�QRW�\HW�KDYH�WKH�IXOO�GHVFULSWLRQV�RI�WKHLU�PRGHUQLVHG
FRXQWHUSDUWV�DYDLODEOH��3OHDVH�FRQWDFW�XV�LI�\RX�ZRXOG�OLNH�IXUWKHU�LQIRUPDWLRQ�
/HJDF\
7KH�FRQWHQWV�RI�WKLV�UHFRUG�KDYH�EHHQ�JHQHUDWHG�IURP�D�OHJDF\�GDWD�V\VWHP�
/HJDF\�6\VWHP�QXPEHU� <2����
/HJDF\�6\VWHP� 560���2&1
/HJDO
7KLV�PRQXPHQW�LV�VFKHGXOHG�XQGHU�WKH�$QFLHQW�0RQXPHQWV�DQG�$UFKDHRORJLFDO�$UHDV�$FW������DV
DPHQGHG�DV�LW�DSSHDUV�WR�WKH�6HFUHWDU\�RI�6WDWH�WR�EH�RI�QDWLRQDO�LPSRUWDQFH��7KLV�HQWU\�LV�D�FRS\��WKH
RULJLQDO�LV�KHOG�E\�WKH�'HSDUWPHQW�IRU�'LJLWDO��&XOWXUH��0HGLD�DQG�6SRUW�
(QG�RI�RĴFLDO�OLVW�HQWU\
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7(/(3+21(�%2;�$'-2,1,1*�67�:,/)5,'6�&+85&+��'81&20%(�3/$&(
2ĴFLDO�OLVW�HQWU\
+HULWDJH�&DWHJRU\� /LVWHG�%XLOGLQJ
*UDGH� ,,
/LVW�(QWU\�1XPEHU� �������
'DWH�ıUVW�OLVWHG� ���6HS�����
'DWH�RI�PRVW�UHFHQW�DPHQGPHQW� ���0DU�����
/RFDWLRQ
6WDWXWRU\�$GGUHVV�
7(/(3+21(�%2;�$'-2,1,1*�67�:,/)5,'6�&+85&+��'81&20%(�3/$&(
7KH�EXLOGLQJ�RU�VLWH�LWVHOI�PD\�OLH�ZLWKLQ�WKH�ERXQGDU\�RI�PRUH�WKDQ�RQH�DXWKRULW\�
'LVWULFW� <RUN��8QLWDU\�$XWKRULW\�
3DULVK� 1RQ�&LYLO�3DULVK
1DWLRQDO�*ULG�5HIHUHQFH� 6(������������
'HWDLOV
<25.
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