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��� 1RQ�7HFKQLFDO 6XPPDU\
Ɣ 1R��� 0LFNOHJDWH LV D *HRUJLDQ GRPHVWLF SURSHUW\� OLNHO\ RULJLQDOO\ FRQVWUXFWHG DV D UHFWRU\ IRU WKH DGMDFHQW +RO\ 7ULQLW\ 3ULRU\� %XLOW LQ F������ WKH IURQW ZDV DOWHUHG LQ WKH HDUO\ &��WK WKURXJK

WKH DGGLWLRQ RI D QHZ GRRUZD\ DQG JURXQG�IORRU ERZ ZLQGRZ� 7KH EXLOGLQJ ZDV UHVWRUHG� DOWHUHG DQG H[WHQGHG LQ ����� EXW LWV *HRUJLDQ FRUH UHPDLQV ODUJHO\ XQDOWHUHG�

Ɣ 1RV� ����� 0LFNOHJDWH LV D ODUJH ODWH�PHGLHYDO WLPEHU�IUDPHG UDQJH VHW SDUDOOHO WR WKH VWUHHW DQG MHWWLHG DW ERWK ILUVW DQG VHFRQG IORRU OHYHO WR WKH IURQW HOHYDWLRQ� &RQVWUXFWHG DV WKUHH VHSDUDWH
XQLWV� HDFK KDV XQGHUJRQH SRVW�PHGLHYDO DQG PRGHUQ DOWHUDWLRQ� DQG IHDWXUHV ODWHU UDQJHV SURMHFWLQJ WR WKH UHDU� (DFK SURSHUW\ IHDWXUHV D UHWDLO VSDFH DQG WKURXJK SDVVDJH DW JURXQG IORRU
�SDUWLDOO\ ORVW WR QR����� ZLWK UHVLGHQWLDO DFFRPPRGDWLRQ DERYH� 7KH LQWHUQDO GLYLVLRQV WRGD\� HVSHFLDOO\ RQ WKH UHVLGHQWLDO IORRUV� DUH ODUJHO\ WKH SURGXFW RI &��WK WR &��VW DOWHUDWLRQ� 1R� �� LV
WKH EHVW SUHVHUYHG� ZKLOH QR� �� LV WKH PRVW DOWHUHG RI WKH SURSHUWLHV� ZLWK WKH IRUPHU UHWDLQLQJ HYLGHQFH IRU LWV KLVWRULFDO VWDLUFDVHV�

Ɣ 7KH SURSHUWLHV ZHUH DOO SXUFKDVHG E\ WKH ,QJV 3URSHUW\ &RPSDQ\ � SUHGHFHVVRU WR WKH <RUN &RQVHUYDWLRQ 7UXVW � LQ WKH PLG &��WK �QRV������ LQ ����� QR��� LQ ����� DQG QR��� LQ ������ ZKR
XQGHUWRRN PDMRU UHVWRUDWLRQV DFURVV WKH VLWHV� 7KH ZRUNV WR QRV������ LQFOXGHG WKH UHPRYDO RI H[WHUQDO UHQGHU� QHZ IHQHVWUDWLRQ� DQG QHZ LQWHUQDO OD\RXWV WR WKH UHVLGHQWLDO XQLWV RQ WKH XSSHU
IORRUV� )XUWKHU PLQRU DOWHUDWLRQV� SULQFLSDOO\ WR WKH UHVLGHQWLDO XQLWV� RFFXUUHG ODWHU LQ WKH &��WK DQG HDUO\ &��VW� $W QR��� WKH UHVWRUDWLRQ LQFOXGHG WKH DGGLWLRQ RI D WZR�VWRUH\ UHDU H[WHQVLRQ
DQG DOWHUDWLRQV WR ZLQGRZV DQG ILUHSODFHV�

Ɣ 'HVSLWH WKH H[WHQW RI FKDQJH� ERWK VLWHV GHPRQVWUDWH VSHFLDO DUFKLWHFWXUDO DQG KLVWRULF LQWHUHVW �PHGLXP IRU QR� �� DQG KLJK IRU QRV������� DQG PDNH LPSRUWDQW FRQWULEXWLRQV WR WKH ULFK DQG
PXOWL�OD\HUHG KLVWRULF VWUHHWVFDSH RI 0LFNOHJDWH� 1RV� ����� LV DQ XQXVXDOO\ VXEVWDQWLDO URZ� ZLWK LWV VL]H OLNHO\ UHIOHFWLQJ WKH FRPSDUDWLYH VSDFH DYDLODEOH DZD\ IURP WKH FLW\ FHQWUH DQG RQ WKH
H[SDQVLYH HVWDWH RI WKH PHGLHYDO SULRU\� ,W LV WKH RQO\ LGHQWLILDEO\ PHGLHYDO UHVLGHQWLDO VWUXFWXUH VXUYLYLQJ RQ WKH 0LFNOHJDWH VWUHHWVFDSH�
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��� 5HSRUW &RQWH[W
Ɣ 7KH VLWH·V RZQHU� WKH <RUN &RQVHUYDWLRQ 7UXVW �<&7�� FRPPLVVLRQHG 0D\EDQN %XLOGLQJV &RQVHUYDWLRQ �0%&� WR SUHSDUH D ¶6WDWHPHQW RI 6LJQLILFDQFH· IRU QRV� �� DQG ����� 0LFNOHJDWH� <RUN�

7KH VLWH FRPSULVHV D F����� EULFN GRPHVWLF EXLOGLQJ �QR���� DORQJVLGH D ODUJH F����� WLPEHU�IUDPHG UDQJH ZLWK ODWHU UDQJHV SURMHFWLQJ WR WKH UHDU �QRV� ������� $OO RI WKHVH SURSHUWLHV ZHUH
UHVWRUHG LQ WKH PLG &��WK EXW UHWDLQ VLJQLILFDQW OHYHOV RI KLVWRULF IDEULF�

ż 7KLV UHSRUW ZDV FRPPLVVLRQHG WR LQIRUP WKH UHSDLU DQG IXWXUH PDQDJHPHQW RI WKH VLWH�

ż 7KH VLWH LV ORFDWHG DW 1DWLRQDO *ULG 5HIHUHQFH 6( ����� ������

ż 7KH ORFDO SODQQLQJ DXWKRULW\ LV WKH &LW\ RI <RUN &RXQFLO�

Ɣ 7KLV UHSRUW� ZULWWHQ E\ 'U 'DY 6PLWK 0&,I$� RI 0D\EDQN %XLOGLQJV &RQVHUYDWLRQ� SURYLGHV D VXPPDU\ RI WKH XQGHUVWRRG KLVWRU\ RI WKH VLWH DQG LWV LPPHGLDWH FRQWH[W� IROORZLQJ WKH VWDQGDUGV
DQG JXLGDQFH RXWOLQHG LQ &,I$ ����� XSGDWHG ����� DQG &,I$ ����� XSGDWHG ������ 7KH UHSRUW FRQFOXGHV ZLWK DQ DVVHVVPHQW RI VLJQLILFDQFH DJDLQVW (QJOLVK +HULWDJH·V ������ &RQVHUYDWLRQ
3ULQFLSOHV�

Ɣ 7KH UHSRUW LV EDVHG RQ D FRPELQDWLRQ RI GRFXPHQWDU\ UHVHDUFK DQG VRPH OLPLWHG IDEULF DQDO\VLV� XQGHUWDNHQ LQ )HEUXDU\ ����� 'RFXPHQWDU\ UHVHDUFK LQFOXGHG H[DPLQDWLRQ RI SULPDU\
GRFXPHQWDU\� FDUWRJUDSKLF DQG SLFWRULDO HYLGHQFH� DV ZHOO DV VHFRQGDU\ VRXUFHV� 7KLV UHSRUW LV QRW LQWHQGHG WR EH H[KDXVWLYH� DQG DGGLWLRQDO UHVHDUFK DQG IDEULF DQDO\VLV PLJKW IXUWKHU UHILQH WKH
QDUUDWLYH DQG XQGHUVWDQGLQJ RI VLJQLILFDQFH�
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��� 6LWH 'HVFULSWLRQ
Ɣ 1RV� �� DQG ����� 0LFNOHJDWH DUH ORFDWHG RQ WKH VRXWK�ZHVWHUQ VLGH RI 0LFNOHJDWH� LQ WKH VRXWK�ZHVWHUQ

DUHD RI <RUN� DFURVV WKH 2XVH IURP WKH KLVWRULF FRUH RI WKH FLW\ �ILJ� ����� 7KURXJK WKH PHGLHYDO DQG
SRVW�PHGLHYDO SHULRG� 0LFNOHJDWH SURYLGHG WKH PDLQ HQWUDQFH WR <RUN IURP WKH /RQGRQ 5RDG DQG ZDV DQ
LPSRUWDQW DUWHULDO URXWH ZLWKLQ WKH FLW\� 7KH VLWH OLHV DGMDFHQW WR WKH PHGLHYDO +RO\ 7ULQLW\ 3ULRU\� XSRQ
ZKRVH JURXQGV WKH\ ZHUH FRQVWUXFWHG�

Ɣ .(< '(6,*1$7,216�

ż 1R� �� 0LFNOHJDWH LV D *UDGH ,, OLVWHG EXLOGLQJ �8,'� �������� VHH $SSHQGL[ $�

ż 1RV� ����� 0LFNOHJDWH LV D *UDGH ,,
 OLVWHG EXLOGLQJ �8,'� ������ VHH $SSHQGL[ $�

ż /RFDWHG ZLWKLQ WKH <RUN &HQWUDO &RUH &RQVHUYDWLRQ $UHD �DGRSWHG ������

ż /RFDWHG ZLWKLQ WKH ¶0LFNOHJDWH· &KDUDFWHU $UHD RI WKH &RQVHUYDWLRQ $UHD�

ż /RFDWHG ZLWKLQ WKH &HQWUDO $UHD RI $UFKDHRORJLFDO ,PSRUWDQFH�

Ɣ 1XPHURXV OLVWHG EXLOGLQJV DUH ORFDWHG ZLWKLQ WKH YLFLQLW\ RI WKH VLWH� SDUWLFXODUO\ OLQLQJ 0LFNOHJDWH� 7KH
SULQFLSDO GHVLJQDWLRQV �ILJ� ���� ZLWKLQ D ��P UDGLXV RI WKH VLWH DUH�

+1/( ,' 'HVLJQDWLRQ 7\SH 1DPH

������� *,,
 /LVWHG %XLOGLQJ %DWKXUVW +RXVH $QG 5DLOLQJV $WWDFKHG $W )URQW

������� *, /LVWHG %XLOGLQJ 0LFNOHJDWH +RXVH $QG $WWDFKHG 5DLOLQJV $QG /DPS %UDFNHWV

������� *,,
 /LVWHG %XLOGLQJ 1XPEHU �� $QG 5DLOLQJV $WWDFKHG $W )URQW $QG 5HDU

������� *,, /LVWHG %XLOGLQJ 7KH )DOFRQ ,QQ �1XPEHU ���

������� *,, /LVWHG %XLOGLQJ ��� 0LFNOHJDWH

������� *,, /LVWHG %XLOGLQJ 7KH 1DJV +HDG 3XEOLF +RXVH

������� *,,
 /LVWHG %XLOGLQJ ��� $QG ���� 0LFNOHJDWH

������� *,, /LVWHG %XLOGLQJ ���� 0LFNOHJDWH

������� *,, /LVWHG %XLOGLQJ ���� 0LFNOHJDWH

������� *,,
 /LVWHG %XLOGLQJ ��� $QG ���� 0LFNOHJDWH

������� *,, /LVWHG %XLOGLQJ 7KH &RDFK 3XEOLF +RXVH �1XPEHU ����

������� *,, /LVWHG %XLOGLQJ :DOO� 5DLOLQJV� *DWH $QG *DWH 3LHUV %RXQGLQJ &KXUFK\DUG 2I <RUN
%DSWLVW &KXUFK

)LJXUH ��� /RFDWLRQ 0DS RI WKH VLWH �UHG RYDO� ZLWKLQ WKH KLVWRULF FRUH RI <RUN �
6WUHHW0DS�
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������� *,, /LVWHG %XLOGLQJ <RUN %DSWLVW &KXUFK

������� *,,
 /LVWHG %XLOGLQJ $VVHPEO\ 2I *RG 3HQWHFRVWDO &KXUFK $QG %XLOGLQJ $WWDFKHG $W 5HDU

������� *,, /LVWHG %XLOGLQJ *DV /DPS 3RVW $SSUR[LPDWHO\ ���� 0HWUHV 6RXWK :HVW 2I $VVHPEO\ 2I
*RG 3HQWHFRVWDO &KXUFK

������� *,, /LVWHG %XLOGLQJ 5DLOLQJV $SSUR[LPDWHO\ � 0HWUHV )URP 1RUWK :HVW &RUQHU 2I
$VVHPEO\ 2I *RG 3HQWHFRVWDO &KXUFK

������� *,, /LVWHG %XLOGLQJ 1XPEHU � $QG $WWDFKHG 5DLOLQJV $QG *DWHV

������� *, /LVWHG %XLOGLQJ &KXUFK 2I +RO\ 7ULQLW\ $QG :DOO $WWDFKHG 7R 6RXWK (DVW

������� *,, /LVWHG %XLOGLQJ +RO\ 7ULQLW\ 5HFWRU\

������� *, /LVWHG %XLOGLQJ -DFREV :HOO

������� *,, /LVWHG %XLOGLQJ :DOOV %RXQGLQJ &KXUFK\DUG 2I +RO\ 7ULQLW\ &KXUFK

������� *,, /LVWHG %XLOGLQJ 6WRFNV $SSUR[LPDWHO\ �� 0HWUHV 1RUWK 2I 3RUFK 2I +RO\ 7ULQLW\
&KXUFK

)LJXUH ��� 0DS VKRZLQJ QHDUE\ KHULWDJH GHVLJQDWLRQV �EOXH WULDQJOHV� ZLWK WKH VLWH
KLJKOLJKWHG LQ UHG � +LVWRULF (QJODQG�

��� $LPV DQG 2EMHFWLYHV
Ɣ 7KLV UHSRUW SURYLGHV D VXPPDU\ RI WKH XQGHUVWRRG KLVWRU\ RI WKH VLWH DQG LWV LPPHGLDWH FRQWH[W�

IROORZLQJ WKH VWDQGDUG DQG JXLGDQFH RXWOLQHG LQ &,I$ ����� XSGDWHG ����� DQG &,I$ ����� XSGDWHG
������ 7KH UHSRUW FRQFOXGHV ZLWK DQ DVVHVVPHQW RI VLJQLILFDQFH DJDLQVW +LVWRULF (QJODQG·V ������
&RQVHUYDWLRQ 3ULQFLSOHV�

Ɣ 7KH UHSRUW LV EDVHG RQ D V\QWKHVLV RI DUFKLYDO UHVHDUFK DQG OLPLWHG IDEULF DQDO\VLV� LQFOXGLQJ DQ
H[DPLQDWLRQ RI SULPDU\ GRFXPHQWDU\ DQG VHFRQGDU\ HYLGHQFH DQG PDS UHJUHVVLRQ H[HUFLVH� 7KH
ORFDWLRQ RI WKHVH SULYDWH UHVLGHQWLDO SURSHUWLHV RQ WKH RXWVNLUWV RI <RUN� OLPLWV WKH UDQJH RI KLVWRULFDO
VRXUFHV DYDLODEOH� DQG RQO\ OLPLWHG SLFWRULDO DQG FDUWRJUDSKLF HYLGHQFH KDV EHHQ LGHQWLILHG�

Ɣ 7KHUH LV VFRSH IRU ERWK IXUWKHU GHWDLOHG DUFKLYDO UHVHDUFK DQG IDEULF DQDO\VLV�
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��� (DUO\ 6LWH +LVWRU\
Ɣ 7KH VLWH LV ORFDWHG ZLWKLQ WKH DUHD RI WKH ZDOOHG 5RPDQ FRORQLD RQ WKH VRXWK�ZHVW VLGH RI WKH 5LYHU 2XVH�

QHDU WR D PDMRU 5RPDQ URDG �ILJ� ����� 1XPHURXV 5RPDQ ILQGV KDYH EHHQ GRFXPHQWHG DORQJ 0LFNOHJDWH DQG
ZLWKLQ WKH JHQHUDO DUHD RI WKH VLWH �H�J� ILJ� ����� 7KHVH LQFOXGH� D 5RPDQ ZHOO ������ 0LFNOHJDWH�� D
WHVVHOODWHG SDYHPHQW �GLVFRYHUHG QHDU 0LFNOHJDWH %DU LQ ������ D 0LWKUDLQ VFXOSWXUH �IRXQG ������ DQG LQ
���� D PRQXPHQW WR D 5RPDQ VWDQGDUG EHDUHU ZDV GXJ XS LQ 7ULQLW\ *DUGHQV �DGMDFHQW WR WKH VLWH�
�+DUJURYH ����� ���� &XUUHQW H[FDYDWLRQV DW ������� 0LFNOHJDWH E\ <RUN $UFKDHRORJ\ ������ VXJJHVW
VLJQLILFDQW 5RPDQ DUFKDHRORJ\ LQ WKH LPPHGLDWH YLFLQLW\ RI WKH VLWH�

Ɣ 0LFNOHJDWH KDV HDUO\ RULJLQV� DQG DOLJQV ZLWK WKH 5RPDQ 5RDG WKDW UDQ SDUDOOHO VOLJKWO\ WR WKH QRUWK�ZHVW� 7KH
SUHVHQW URXWH ZDV HVWDEOLVKHG GXULQJ WKH HDUO\ PHGLHYDO SHULRG �ILJ� ����� $QJOR�6FDQGLQDYLDQ -RUYLN VDZ WKH
JURZWK RI FRPPHUFLDO DUHDV DORQJ 6NHOGHUJDWH� UHVXOWLQJ LQ WKH VKLIW RI WKH 2XVH FURVVLQJ DQG D
FRUUHVSRQGLQJ VKLIW RI 0LFNOHJDWH RII LWV 5RPDQ DOLJQPHQW RQWR LWV SUHVHQW SDWK �5HHV -RQHV ����� ���� 0XFK
RI WKH GHIHQGHG FLW\ WR WKH ZHVW RI WKH 2XVH KDV EHHQ DUJXHG WR KDYH EHHQ SODQQHG LQ UHODWLRQ WR WKLV
UHDOLJQHG 0LFNOHJDWH �3DOOLVHU ������

Ɣ $ FKXUFK RQ WKH VLWH RI WKH SUHVHQW +RO\ 7ULQLW\ 3ULRU\ DSSHDUV WR KDYH EHHQ IRXQGHG LQ WKH &�WK DV &KULVW
&KXUFK� 7KLV HDUO\ FKXUFK ZDV OLVWHG LQ WKH 'RPHVGD\ %RRN RI ���� DV D PDMRU HFFOHVLDVWLFDO LQVWLWXWLRQ� EXW
ZDV QRWHG DW WKH WLPH DV EHLQJ LQ D SRRU VWDWH RI UHSDLU�

Ɣ 7KH FKXUFK ZDV UHIRXQGHG DQG UHGHGLFDWHG IROORZLQJ WKH 1RUPDQ &RQTXHVW� ZLWK 5DOSK 3DJQHOO HQGRZLQJ D
%HQHGLFWLQH FKXUFK LQ ���� ZLWK VLJQLILFDQW ODQG KROGLQJV LQ <RUNVKLUH DQG /LQFROQVKLUH �6WRFNHU ����� ����
7KLV QHZ PRQDVWLF FKXUFK RI +RO\ 7ULQLW\ ZDV LWVHOI JLIWHG E\ 3DJQHOO WR WKH $EEH\ RI 0DUPRXWLHU� QHDU
7RXUV� )UDQFH�

Ɣ $V DQ ¶DOLHQ· SULRU\ �GXH WR EHLQJ D GHSHQGHQF\ RI WKH )UHQFK 0DUPRXWLHU $EEH\�� +RO\ 7ULQLW\ IDFHG VHYHUDO
VHL]XUHV DQG FORVXUH DWWHPSWV� )RU H[DPSOH� LQ ���� (QJODQG·V DOLHQ SULRULHV� LQFOXGLQJ +RO\ 7ULQLW\� ZHUH
VHL]HG E\ (GZDUG , WR KHOS IXQG KLV ZDU ZLWK )UDQFH� DQG LQ ����� WKH PRQNV RI DOO DOLHQ SULRULHV ZHUH
H[SHOOHG IURP WKH FRXQWU\� 'HVSLWH WKHVH YLFLVVLWXGHV� +RO\ 7ULQLW\ 3ULRU\ SHUVHYHUHG� DQG HYHQ VXUYLYHG WKH
���� 6XSSUHVVLRQ RI $OLHQ 3ULRULHV DFW XQGHU .LQJ +HQU\ ,9 E\ GLUHFWO\ SHWLWLRQLQJ WKH .LQJ DQG GHFODULQJ
WKHLU OR\DOW\ WR (QJODQG DQG WKH 7KURQH�

Ɣ 7KH 0LFNOHJDWH DUHD GHYHORSHG LQ WKH \HDUV IROORZLQJ WKH &RQTXHVW� LQ SDUW GXH WR WKH UHIRUPLQJ DQG JURZWK
RI WKH UHOLJLRXV FRPPXQLW\ DW +RO\ 7ULQLW\� ZKRVH SUHFLQFW H[WHQGHG DFURVV VHYHQ DFUHV IURP 0LFNOHJDWH
VRXWK WR %DLOH +LOO �5HHV -RQHV ����� �������

)LJXUH ��� 0DS RI 5RPDQ <RUN� ZLWK VLWH LQ \HOORZ �� $GG\PDQ ������ 5RPDQ VWUHHWV
�SDOH \HOORZ�� NQRZQ EXLOGLQJV �EODFN VTXDUHV�� DQG DOWDUV�WHPSOHV �UHG��

)LJXUH ��� 'UDZLQJ RI 5RPDQ LQVFULSWLRQ IRXQG RQ 7RIW *UHHQ LQ ���� �%HOOHUE\ ������
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Ɣ 0LFNOHJDWH EHFDPH LQFUHDVLQJO\ GHQVHO\ SRSXODWHG DFURVV WKH PHGLHYDO SHULRG� DQG SURSHUW\ DORQJ WKH VWUHHW
ZDV DQ LPSRUWDQW VRXUFH RI UHQWDO LQFRPH IRU ERWK ZHDOWK\ SULYDWH LQGLYLGXDOV DQG UHOLJLRXV LQVWLWXWLRQV
DFURVV WKH FLW\ �5HHV -RQHV ������ %\ WKH &��WK� PHUFKDQW ODQGRZQHUV KDG EHFRPH PXFK PRUH FRPPRQ RQ
WKH VWUHHW �5HHV -RQHV ����� �����

Ɣ ,Q ���� WKH 3ULRU\ ZDV GLVVROYHG E\ .LQJ +HQU\ 9,,,� DOWKRXJK WKH PRQNV ZHUH EULHIO\ UHLQVWDOOHG IROORZLQJ
WKH 3LOJULPDJH RI *UDFH UHYROW LQ 2FWREHU RI WKDW \HDU� ,W ZDV QRW XQWLO ���� WKDW WKH SULRU\ ZDV FRPSOHWHO\
FORVHG� ZLWK WKH FKXUFK EHLQJ SDUWLDOO\ UHWDLQHG DV D SDULVK FKXUFK� 7KH IRUPHU PRQDVWLF ODQGV ZHUH VROG E\
WKH &URZQ WR /HRQDUG %HFNZLWK �'UDNH ����� ���

Ɣ 7KH IDWH RI WKH VLWH IROORZLQJ LWV VXSSUHVVLRQ LV QRW ZHOO XQGHUVWRRG� EXW PRVW RI WKH PRQDVWLF FRPSOH[
DSSHDUV WR KDYH EHHQ GHPROLVKHG VRRQ DIWHU LWV FORVXUH� 7KH VLWH LV VKRZQ DV ODUJHO\ HPSW\ E\ 6SHHG·V PDS
RI ����� 7KH 3ULRU\ *DWHKRXVH RQ 0LFNOHJDWH VXUYLYHG EXW ZDV GHPROLVKHG LQ ������ WR IRUP 3ULRU\ 6WUHHW�
7KH PHGLHYDO -DFRE·V :HOO ZDV FRQYHUWHG LQWR D SDULVK URRP LQ ��������� IURP D IRUPHU DOH KRXVH� DQG ZDV
OLNHO\ LQKDELWHG E\ &KULVWRSKHU 3HWW\� IRUPHU FKDQWU\ SULHVW� LQ ���� �6WRFNHU ����� ����

Ɣ 7RGD\ +RO\ 7ULQLW\ SDULVK FKXUFK� -DFRE·V :HOO� DQG QRV� ����� 0LFNOHJDWH� DUH WKH RQO\ EXLOGLQJV IURP WKH
VSUDZOLQJ PHGLHYDO PRQDVWLF VLWH WR KDYH VXUYLYHG� DQG HDFK RI WKHVH KDV EHHQ KHDYLO\ DOWHUHG DQG UHVWRUHG�

)LJXUH ��� 0DS RI <RUN �������� VKRZLQJ NQRZQ VWUHHW SDWWHUQV� ZLWK VLWH LQ \HOORZ ��
$GG\PDQ ������
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��� %XLOGLQJ +LVWRU\

)LJ� ��� 3ULQFLSDO 0LFNOHJDWH HOHYDWLRQ VKRZLQJ SURSHUW\ GLYLVLRQV�

)LJ� ��� %ORFN SKDVLQJ RI WKH JURXQG IORRU SODQ�

Ɣ 7KH IROORZLQJ SUHVHQWV D FKURQRORJLFDO KLVWRU\ RI ILUVW QRV� ����� 0LFNOHJDWH� WKHQ QR� �� 0LFNOHJDWH <RUN�
EDVHG RQ DYDLODEOH SULPDU\ DQG VHFRQGDU\ VRXUFHV� 1RV� ����� ZDV FRQVWUXFWHG LQ WKH ODWH &��WK RU HDUO\
&��WK DV D WLPEHU�IUDPHG URZ RI WKUHH XQLWV� ZKLOH QR� �� ZDV FRQVWUXFWHG LQ WKH HDUO\ &��WK DV D EULFN
GRPHVWLF SURSHUW\ �ILJ� ����� 1R��� UHPDLQV DV D VLQJOH GRPHVWLF UHVLGHQFH WRGD\� QRV� ����� UHWDLQ WKHLU
KLVWRULF GLYLVLRQV DW JURXQG IORRU EXW ZLWK JUHDWHU VXEGLYLVLRQ XSVWDLUV LQ QRV� �� DQG ��� 7KH UHDU RI DOO WKH
SURSHUWLHV ZHUH GHYHORSHG DFURVV WKH SRVW PHGLHYDO SHULRG� DQG WKH VLWH ZDV UHVWRUHG DQG FRQYHUWHG LQWR
LWV FXUUHQW IRUP LQ WKH PLG &��WK� 7KH EDVLF EORFN SKDVLQJ LV VKRZQ LQ ILJXUH ����

����� 0,&./(*$7(

Ɣ )ROORZLQJ D JHQHUDO LQWURGXFWRU\ KLVWRU\ WR WKH WLPEHU�IUDPHG URZ FRPSULVLQJ QRV� ����� 0LFNOHJDWH� D
PRUH GHWDLOHG KLVWRU\ RI HDFK LQGLYLGXDO SURSHUW\ LV SURYLGHG� IROORZHG E\ D GHWDLOHG KLVWRU\ RI WKH DGMDFHQW
QR����

Ɣ 1RV� ����� ZDV FRQVWUXFWHG RQ ODQG IRUPLQJ SDUW RI WKH FKXUFK\DUG RI +RO\ 7ULQLW\ 3ULRU\� IDFLQJ RQWR
0LFNOHJDWH� LQ F������ ,W LV RQH RI D QXPEHU RI VXFK URZV LQ <RUN WKDW ZHUH FRQVWUXFWHG RQ FKXUFK ODQG WR
SURYLGH UHQWDO LQFRPH� ZLWK WKH HDUOLHVW DQG PRVW IDPRXV H[DPSOH EHLQJ WKH &��WK /DG\ 5RZ� *RRGUDPJDWH
�*UDGH ,�� 7KHVH URZV� VXFK DV WKRVH IRXQG RQ 1HZJDWH DQG 1RUWK 6WUHHW LQ <RUN� ZHUH FRQVWUXFWHG
IROORZLQJ WKH ���� 6WDWXWH RI 0RUWPDLQ� ZKLFK VRXJKW WR SUHYHQW WKH JLIW RI ODQG WR WKH &KXUFK� WKHUHIRUH
UHTXLULQJ HFFOHVLDVWLFDO LQVWLWXWLRQV WR FDSLWDOLVH RQ WKHLU H[LVWLQJ HVWDWH �*UHQYLOOH ����� �����

Ɣ 7KH ODWHU PHGLHYDO FRQVWUXFWLRQ RI QRV������ 0LFNOHJDWH OLNHO\ UHIOHFWV WKH ILQDQFLDO GHFOLQH RI +RO\ 7ULQLW\
3ULRU\� DQG ZRXOG KDYH UHTXLUHG WKH GHPROLWLRQ RI D VHFWLRQ RI WKH SULRU\·V SUHFLQFW ZDOO QHDU WR LWV
JDWHKRXVH�

Ɣ 7KHUH LV QR GRFXPHQWDU\ HYLGHQFH NQRZQ IRU WKH FRQVWUXFWLRQ RI WKLV EXLOGLQJ� :KLOH WKH H[DFW
FRQVWUXFWLRQ GDWH LV XQNQRZQ� HOHPHQWV RI WKH DUFKLWHFWXUDO GHVLJQ VXFK DV WKH XVH RI DQ HPEDWWOHG
EUHVVHPHU� VXJJHVW DQ HDUO\ &��WK GDWH �5&+0( ER[ILOH QRWHV�� 7KDW WKH VLWH LV QRW FOHDUO\ GHSLFWHG RQ
6SHHG·V PDSV RI ���� KDV OHG WR VXJJHVWLRQV WKH EXLOGLQJ LV RI D ODWHU GDWH� KRZHYHU WKLV LV QRW VXSSRUWHG E\
WKH DUFKLWHFWXUDO HYLGHQFH �LELG�� 'HQGURFKURQRORJLFDO DQDO\VLV RI WKH WLPEHU IUDPLQJ PD\ KHOS FODULI\ DQG
UHILQH WKH FRQVWUXFWLRQ GDWH�

�



)LJ� ��� (DUO\ &��WK SKRWR VKRZLQJ QRV������ IXOO\ UHQGHUHG DQG ZLWK LQVHUWHG VDVK
ZLQGRZV DQG DGGHG VLJQDJH RYHU QRV� �� 	 �� � <RUN ([SORUH

)LJ� ��� 'HWDLO IURP D SKRWRJUDSK RI WKH WRZHU RI +RO\ 7ULQLW\� ZLWK WKH UHDU H[WHQVLRQV
WR IRUHJURXQG EXLOGLQJV KLGLQJ WKRVH UHODWHG WR WKH VLWH � &<&

Ɣ 7KH WLPEHU�IUDPHG EXLOGLQJ LV RI WKUHH VWRUH\V ZLWK MHWWLHV RQWR WKH 0LFNOHJDWH IURQW DW ERWK ILUVW DQG VHFRQG
IORRU OHYHOV� 7KH URZ UHWDLQV LWV RULJLQDO GLYLVLRQ LQWR WKUHH SURSHUWLHV� HDFK RI WZR ED\V� ZLWK D JURXQG IORRU
FRPPHUFLDO VSDFH DQG WKURXJK SDVVDJH� ZKLFK SURYLGHG DFFHVV WR ERWK WKH UHDU \DUG DQG WR WKH UHVLGHQWLDO
DFFRPPRGDWLRQ DERYH� 7KH ILUVW IORRUV ZHUH RULJLQDOO\ DFFHVVHG IURP UHDU WLPEHU�IUDPHG VWDLUFDVH EORFNV�
ZLWK LQWHUQDO VWDLUV OHDGLQJ IURP WKHUH WR WKH VHFRQG IORRU RI HDFK SURSHUW\� 2QO\ QR��� UHWDLQV DQ\ HYLGHQFH
RI WKHVH RULJLQDO VWDLU DUUDQJHPHQWV� DOWKRXJK LWV UHDU WLPEHU�IUDPHG VWDLU EORFN LV QRZ HQFDVHG ZLWKLQ D ODWHU
H[WHQVLRQ�

Ɣ /LNH PDQ\ PHGLHYDO XUEDQ EXLOGLQJV� QRV� ����� 0LFNOHJDWH FRPELQHG GRPHVWLF DQG FRPPHUFLDO DFWLYLWLHV
XQGHU D VLQJOH URRI� ZLWK FKDPEHUV RQ WKH MHWWLHG IORRUV DERYH HDFK VKRS� %XLOGLQJV RI WKLV W\SH� ZLWK D VPDOO
QXPEHU RI URRPV VHW DERYH D VKRS DUH RIWHQ DVVRFLDWHG ZLWK VSHFXODWLYH FRQVWUXFWLRQ IRU UHQWDO LQFRPH� DQG
WKLV FHUWDLQO\ DSSHDUV WR EH WKH FDVH KHUH� HYHQ LI WKH 3ULRU\ ZHUH QRW DEOH WR HQMR\ WKRVH UHQWDO LQFRPHV IRU
ORQJ�

Ɣ 7KH VFDOH RI WKH WLPEHU�IUDPHG EXLOGLQJ OLNHO\ UHIOHFWV ERWK WKH SURPLQHQFH RI 0LFNOHJDWH DV D PDMRU
WKRURXJKIDUH� DQG DOVR WKH GHFUHDVHG VSDFH SUHVVXUH RIIHUHG E\ EHLQJ UHPRYHG IURP WKH GHQVH KHDUW RI WKH
PHGLHYDO FLW\ ZLWK LWV $QJOR�6FDQGLQDYLDQ EXUJDJH SORW ERXQGDULHV�

Ɣ 7KH 5&+0( VXJJHVWV WKDW WKH RULJLQDO IHQHVWUDWLRQ OLNHO\ FRQVLVWHG RI RULHO ZLQGRZV RQWR 0LFNOHJDWH� 7KH
SUHVHQW IHQHVWUDWLRQ DOO GDWHV IURP WKH &���&��WK� ZLWK RQO\ RQH SRVVLEOH RULJLQDO ZLQGRZ VXUYLYLQJ �RQ WKH
UHDU HOHYDWLRQ RI QR�����

Ɣ 7KH ODUJH FKLPQH\V DUH DOO ODWHU LQVHUWLRQV DQG WKHUH LV QR HYLGHQFH IRU WKH RULJLQDO KHDWLQJ� ZKLFK PD\ KDYH
EHHQ UHPRYHG RU HSKHPHUDO LQ QDWXUH �H�J� EUD]LHUV��

Ɣ 5HJDUGLQJ WKH RULJLQDO VSDWLDO DUUDQJHPHQWV RI WKH UHVLGHQWLDO IORRUV� -D\QH 5LPPHU QRWHV� ´/DUJHU URZV RI
KRXVHV LQ <RUN� VXFK DV ����� 0LFNOHJDWH� ZKLFK KDV WKUHH VWRUH\V� FRXOG KDYH FRQWDLQHG IRXU URRPV� EXW
QRQH RI WKHVH DSSHDU WR KDYH EHHQ RSHQ KDOOVµ �5LPPHU ����� ����� 7KH VHFRQG IORRU ZDV RULJLQDOO\ RSHQ WR
WKH URRI�

Ɣ (DFK RI WKUHH SURSHUWLHV KDV XQGHUJRQH FRQVLGHUDEOH DOWHUDWLRQ DFURVV ERWK WKH SRVW PHGLHYDO DQG PRGHUQ
SHULRGV �ILJ� ����� 7KHLU UHDVRQDEO\ KRPRJHQHRXV DSSHDUDQFH WRGD\ LV ODUJHO\ WKH UHVXOW RI PLG &��WK
UHVWRUDWLRQ RI WKH XSSHU IORRUV� ZKLOH WKH &��WK DQG &��WK JURXQG IORRU VKRS IURQWV ZHUH UHWDLQHG�

Ɣ 7KHUH LV VXUSULVLQJO\ OLWWOH SLFWRULDO HYLGHQFH IRU WKH VLWH� GHVSLWH WKH KLVWRULFDO SURPLQHQFH RI 0LFNOHJDWH� ,W
DSSHDUV WKDW RWKHU KLVWRULFDO IHDWXUHV LQ WKH VWUHHW� VXFK DV WKH QHDUE\ 3ULRU\ *DWHKRXVH� RIIHUHG DQWLTXDULDQV
DQG HDUO\ DUWLVWV D PRUH DHVWKHWLFDOO\�SOHDVLQJ IRFDO SRLQW� VR ����� 0LFNOHJDWH UHPDLQ IUXVWUDWLQJO\ MXVW RXW RI
WKH IUDPH LQ PRVW SLFWRULDO VRXUFHV� 6RPH KLVWRULFDO SKRWRJUDSKV DQG HWFKLQJV GHSLFW WKH PHGLHYDO WRZHU RI
+RO\ 7ULQLW\ IURP WKH ZHVW� EXW IRUHJURXQG EXLOGLQJV REVFXUH DQ\ HYLGHQFH RI WKH UHDU UDQJHV RI WKH VLWH �H�J�
ILJ� ����

��



)LJ� ��� 6RPH RI WKH &��WK SUREDWH UHFRUGV KHOG E\ WKH <RUN &RQVHUYDWLRQ 7UXVW�

Ɣ 7KH VLWH GRHV EHQHILW IURP D UDQJH RI GRFXPHQWDU\ HYLGHQFH KHOG E\ WKH <RUN &RQVHUYDWLRQ 7UXVW� LQFOXGLQJ
ZLOOV� GHHGV DQG LQGHQWXUHV GDWLQJ IURP ���� RQZDUGV� ZLWK SDUWLFXODUO\ JRRG FRYHUDJH VXUYLYLQJ IRU QR���
�ILJ� ����� 7KHVH GRFXPHQWV UHYHDO WKDW WKH WKUHH SURSHUWLHV LQ WKH URZ ZHUH LQLWLDOO\ RIWHQ RSHUDWHG DV
LQYHVWPHQW SURSHUWLHV WKDW ZHUH WHQDQWHG RXW� ZLWK WKH WUDGH WHQDQWV XVXDOO\ RFFXS\LQJ WKH UHVLGHQWLDO
DFFRPPRGDWLRQ DERYH WKH VKRS�

Ɣ 7KH 5&+0( ������ DVVRFLDWH WKH SRVW�PHGLHYDO XVH RI QRV������ 0LFNOHJDWH ZLWK WKH EXWFKHU·V WUDGH�
QRWLQJ WKDW DOO WKUHH SURSHUWLHV ZHUH RFFXSLHG E\ EXWFKHUV DW SRLQWV IURP WKH &��WK RQZDUGV� :KLOH WKLV LV
FHUWDLQO\ WKH FDVH� LW LV LPSRUWDQW WR QRWH WKDW � DV GHPRQVWUDWHG EHORZ � HDFK RI WKH SURSHUWLHV ZDV RQO\
RFFXSLHG E\ EXWFKHUV IRU UHODWLYHO\ VKRUW SHULRGV� DQG DOO ZHUH XVHG E\ D ZLGH UDQJH RI RWKHU WUDGHV�
LQFOXGLQJ DV IDQF\ GUDSHUV� VDGGOH PDNHUV� JURFHUV� PDUNHW JDUGHQHUV� DQG EULFN PDNHUV�

1R��� 0LFNOHJDWH �IRUPHUO\ QR����

Ɣ 7KH GRFXPHQWDU\ HYLGHQFH IRU QR��� 0LFNOHJDWH LV FRPSDUDWLYHO\ VSDUVH� ZLWK D ZLOO RI ���� EHLQJ WKH
HDUOLHVW LGHQWLILHG UHFRUG IRU WKH SURSHUW\� ,Q KLV ZLOO :LOOLDP 6KHSKHUG OHDYHV ´P\ IUHHKROG KRXVH LQ
0LFNOHJDWH ZKHUHLQ , QRZ GZHOO ZLWK WKH \DUG VWDEOH DQG DSSXUWHQDQFHV WR WKH VDPH EHORQJLQJ��� XQWR $QQ
7D\ORU ZKR QRZ OLYHV ZLWK PH��

Ɣ $Q LQGHQWXUH� GDWHG �WK -XQH ����� OLVWV WKH RFFXSDQW DV 0U :LOOLDP +DUULVRQ� ZLWK WKH SURSHUW\ EHLQJ ´ODWH
WKH HVWDWH RI :LOOLDP 6KHSKHUGµ� IOD[ GUHVVHU� $QQ 7D\ORU KDG PDUULHG 7KRPDV )DOO� JURFHU� RI 6WRFNWRQ XSRQ
7HHV� DQG WKH LQGHQWXUH UHODWHV WR 7KRPDV DQG $QQ VHOOLQJ WKH SURSHUW\ ZLWK ´\DUG DQG VWDEOHµ WR +HQU\
6WHDG� \HRPDQ� RI 'ULQJKRXVHV� +DUULVRQ KDG PDUULHG 0DU\ %UDLWKZDLWH LQ +RO\ 7ULQLW\ LQ ����� WKH VDPH
\HDU WKDW WKHLU VRQ :LOOLDP ZDV EDSWLVHG LQ WKH FKXUFK� SRVVLEO\ SURYLGLQJ DQ LQGLFDWLRQ RI KRZ ORQJ WKH
+DUULVRQ·V KDG RFFXSLHG WKH VLWH�

Ɣ :LOOLDP +DUULVRQ UHPDLQHG WKH RFFXSDQW XQWLO ����� ZKHQ +HQU\ 6WHDG VROG WKH SURSHUW\ WR 0U -RKQ )LVKHU
IRU �����

Ɣ $ OHWWHU GDWHG �WK $SULO ���� UHODWHV WR D SDUW\ ZDOO GLVSXWH EHWZHHQ -RKQ )LVKHU DQG KLV QHLJKERXU DW QR����
0UV 0DUVK ZLGRZ RI WKH ODWH 5HYHUHQG 3KLORPHQ 0DUVK� ,W DSSHDUV 0U )LVKHU� VKRSNHHSHU� KDG WDNHQ GRZQ
WKH EULFN ZDOO EHWZHHQ KLV SURSHUW\ DQG WKH DGMRLQLQJ SDVVDJHZD\� SUHVXPDEO\ DV SDUW RI ZRUNV WR DGG RU
UHPRGHO D UHDU H[WHQVLRQ RU RXWEXLOGLQJ DW QR���� 7KH OHWWHU LQVWUXFWV WKDW 0U )LVKHU UHEXLOG WKH ZDOO DORQJ
LWV SUHYLRXV OLQH DW KLV RZQ H[SHQVH�

Ɣ $QRWKHU OHWWHU� GDWHG �WK 6HSWHPEHU ����� UHODWHV WR DQRWKHU GLVSXWH ZLWK -RKQ )LVKHU� WKLV WLPH LQ UHODWLRQ
WR WKH FRQVWUXFWLRQ RI D QHZ ZDUHKRXVH ´DGMRLQLQJ WKH 1RUWK VLGH RI WKH VDLG 3DULVK &KXUFK 6WHHSOHµ�
LQFOXGLQJ ´WKH OD\LQJ RI WKH URRI WLPEHUV DJDLQVW WKH VDLG &KXUFK 6WHHSOHµ� 7KH DGMXGLFDWRUV GHHPHG WKDW 0U
)LVKHU KDG HQFURDFKHG RQ FKXUFK ODQG� EXW UDWKHU WKDQ UHTXLUH WKH GHPROLWLRQ RI WKH QHZ ZDUHKRXVH� 0U
)LVKHU ZDV LQVWHDG RUGHUHG WR SD\ VL[ SHQFH SHU DQQXP WR WKH &KXUFKZDUGHQV� FRPPHQFLQJ WKH IROORZLQJ
0LFKDHOPDV� 7KLV GLVSXWH SURYLGHV D GDWH IRU WKH FRQVWUXFWLRQ RI D ZDUHKRXVH DW WKH UHDU RI WKH \DUG�

��



)LJ� ��� 'HWDLO RI WKH ���� 26 PDS� ZLWK WKH UHDU H[WHQVLRQ WR QR��� KLJKOLJKWHG LQ UHG
� 'DYLG 5XPVH\�

)LJ� ��� :LOOLDP 3DSH·V DGYHUW LQ WKH <RUN +HUDOG ������������ ���

Ɣ -RKQ )LVKHU·V ZDUHKRXVH LV DOPRVW FHUWDLQO\ VKRZQ RQ WKH ���� ILUVW HGLWLRQ 26 PDS� ZKHUH D EXLOGLQJ LV
VKRZQ ZUDSSLQJ DURXQG WKH EXWWUHVV RI WKH FKXUFK WRZHU �ILJ� �����

Ɣ /DQG 7D[ UHFRUGV IRU ���� UHFRUG 7KRPDV )LVKHU DV OLYLQJ ´QH[W EDU RQH IURP +RO\ 7ULQLW\µ� +H DSSHDUV WR
KDYH OLYHG DW QR��� XQWLO KLV GHDWK LQ ����� DJHG ��� +H ZDV EXULHG DW +RO\ 7ULQLW\� 0LFNOHJDWH�

Ɣ $ GHHG RI ���� UHFRUGV WKH SURSHUW\ ZDV WKHQ RFFXSLHG E\ 7KRPDV )LVKHU� SUHVXPDEO\ WKH VRQ RI WKH QRZ
GHFHDVHG -RKQ )LVKHU� 7KH ���� GHHG QRWHV WKH SURSHUW\ DV KDYLQJ D ´\DUG DQG WKH VWDEOH ZDUHKRXVHV DQG
RWKHU RXWEXLOGLQJVµ JLYLQJ DQ LQGLFDWLRQ RI -RKQ )LVKHU·V GHYHORSPHQWV DW WKH UHDU RI WKH VLWH� 7KH GHHG
RIIHUHG D RQH \HDU OHDVH WR 0HVVUV� -RKQ &DUWULJKW DQG -RKQ 3ULQFH�

Ɣ $ WUDGH GLUHFWRU\ RI ���� OLVWV WKH VLWH DV RFFXSLHG E\ :LOOLDP 3DSH� JURFHU DQG IUXLWHUHU �3LJRW ������ ,Q
����� 3DSH WRRN RXW DQ DGYHUWLVHPHQW QRWLQJ WKDW KH ZDV PRYLQJ KLV EXVLQHVV VHYHUDO GRRUV GRZQ ´DIWHU ��
\HDUVµ� VXJJHVWLQJ KH KDG EHHQ DW QR��� VLQFH ���� �ILJ� ����� 7KH VDPH DGYHUWLVHPHQW DOVR RIIHUHG WKH
SURSHUW\ IRU OHW�

Ɣ ,Q ���� :LOOLDP 6WRGDUW 6WRNHU� EXWFKHU� ZDV DVVHVVHG IRU D KRXVH DQG VODXJKWHUKRXVH DW WKH SURSHUW\� ZKLFK
KH RFFXSLHG XQWLO F������ 6WRNHU DSSHDUV RQ WKH ���� FHQVXV� DJHG ��� DQG OLYLQJ DW WKH VLWH ZLWK KLV ZLIH
0DU\ DQG GDXJKWHU &KDUORWWH ���� $ SUHVXPHG ORGJHU� )UDQFHV %O\WKH ���� LQGHSHQGHQW�� DOVR OLYHG DW WKH
SURSHUW\� DORQJ ZLWK $QQH :DNH� D �� \HDU ROG VHUYDQW�

Ɣ 7KLV LV WKH HDUOLHVW UHIHUHQFH WR D EXWFKHU RSHUDWLQJ DW WKH VLWH� DOWKRXJK WKH 5&+0( VXJJHVWV LW KDG
SUREDEOH DVVRFLDWLRQV ZLWK WKH WUDGH E\ WKH PLG &��WK� 7KH HYLGHQFH WR VXSSRUW WKLV LV XQFHUWDLQ�

Ɣ ,Q ���� $QQ )LVKHU� ZLGRZ RI 7KRPDV� VROG WKH SURSHUW\ WR -RKQ +HZLVRQ� EXWFKHU� 7KH ���� FHQVXV
UHFRUGV WKDW +HZLVRQ ���� OLYHG DW WKH SURSHUW\ ZLWK KLV ZLIH DQG IRXU FKLOGUHQ� DV ZHOO DV D QXUVHPDLG�
VHUYDQW DQG DQ DSSUHQWLFH� -RKQ +HZLVRQ RFFXSLHG WKH SURSHUW\ XQWLO DW OHDVW ����� ZKHQ KH ZDV OLVWHG DV D
EXWFKHU DW ERWK QR��� DQG QR��� 0LFNOHJDWH �.HOO\·V ����� �ILJ� ����� ,W LV SRVVLEOH WKDW +HZLVRQ ZDV
WUDQVIHUULQJ KLV EXVLQHVV WR WKLV QHZ DGGUHVV GXULQJ ����� DV QR��� 0LFNOHJDWH GRHV QRW DSSHDU LQ WKH ����
FHQVXV UHWXUQ� VXJJHVWLQJ WKDW LW PD\ KDYH EHHQ HPSW\ DW WKH WLPH�

Ɣ %HWZHHQ ���� DQG ���� -RKQ %HOOZRRG� FRUQ IDFWRU� PRYHG IURP 7RIW *UHHQ WR RFFXS\ QR��� 0LFNOHJDWH�
DQG KH DSSHDUV RQ WKH (OHFWRUDO 5HJLVWHU IRU ����� 7KH ���� FHQVXV UHFRUGV WKDW -RKQ DQG 6DUDK %HOOZRRG
RFFXSLHG WKH VLWH ZLWK WKHLU ILYH FKLOGUHQ�

Ɣ 7KH %HOOZRRGV ZHUH WHQDQWV� DQG LQ ���� *HRUJH +HZLVRQ �SUHVXPDEO\ D UHODWLYH RI -RKQ +HZLVRQ� ZDV
EULHIO\ OLVWHG DV RFFXSLHU� 7KDW VDPH \HDU� DQG WKURXJK WR ����� QHZVSDSHU DGYHUWV OLVWHG ´+� *UD\� ZLQH DQG
VSLULW PHUFKDQWµ DW WKH VLWH� DOWKRXJK WKH ���� FHQVXV UHFRUGV WKH SURSHUW\ DV HPSW\�

Ɣ ,W LV SRVVLEOH WKH UHVLGHQWLDO SDUW RI WKH EXLOGLQJ ZDV OHW GXULQJ WKH HDUO\ \HDUV RI WKH ����V� DV WZR RELWXDULHV
DUH UHFRUGHG IRU WKH DGGUHVV� RQH HDFK LQ 0DUFK DQG $SULO ���� �5REHUW (ELQHH]HU -HQNLQVRQ DQG :LOOLDP
:LONLQVRQ��

��



)LJ� ��� $GYHUW IURP ���������� IRU -RKQ +HZLVRQ·V EXWFKHUV DW QR��� 0LFNOHJDWH�
SXEOLVKHG LQ WKH <RUN +HUDOG�

)LJ� ��� $GYHUWLVHPHQW IRU WKH RSHQLQJ RI D QHZ ¶'DQLVK 3XUH %XWWHU &R�· VKRS DW
QR���� IURP WKH <RUNVKLUH *D]HWWH �����������

)LJ� ���� $GYHUW RIIHULQJ QR� �� �QR���� IRU OHW� QRWLQJ DV EHLQJ VXLWDEOH IRU ´3URYLVLRQV
RU *URFHU\� HWF�µ IURP WKH <RUNVKLUH (YHQLQJ 3UHVV �����������

Ɣ ,Q ���� WKH SURSHUW\ ZDV RFFXSLHG E\ 7KH )DUPHUV DQG &OHYHODQG 'DLU\� ZLWK :LOOLDP /DZV OLVWHG DV
PDQDJHU� ,Q ���� WKH FRPSDQ\ SXUFKDVHG WKH SURSHUW\ IURP $QQH +HZLVRQ�

Ɣ -RQDK &URIW� GDLU\PDQ� DQG KLV ZLIH DQG GDXJKWHU DSSHDU RQ WKH ���� FHQVXV�

Ɣ $Q ���� GHHG QRWHV WKH ´\DUG EHKLQG« DQG WKH VWDEOH DQG ZDUHKRXVH KHUHWRIRUH XVHG DV D VODXJKWHUKRXVH
DQG WKHQ DV D GDLU\� DQG RWKHU EXLOGLQJV�� VXJJHVWLQJ WKH HYROYLQJ XVH RI WKH UHDU RXWEXLOGLQJV � SRVVLEO\ WKH
VDPH ZDUHKRXVH FRQVWUXFWHG E\ -RKQ )LVKHU LQ �����

Ɣ ,Q 1RYHPEHU ���� 7KH )DUPHU DQG &OHYHODQG 'DLU\ &R� /WG� VROG WKH SURSHUW\ WR 0U +HUEHUW /HDWKDP� DQG
WKH IROORZLQJ \HDU DGYHUWV ZHUH WDNHQ RXW IRU WKH RSHQLQJ RI WKH QHZ ´3XUH 'DQLVK %XWWHU &R�µ VWRUH �ILJ�
�����

Ɣ 7KH ���� FHQVXV OLVWHG *HRUJH :DOWHU ����� JURRP VWDEOH KHOSHU� DQG KLV ZLIH 3KLOOLV &KLWWHQGHQ ���� DQG
WKHLU QLQH FKLOGUHQ DW WKH VLWH� ZKLFK LV GHVFULEHG DV KDYLQJ D �ORFN XS VKRS��

Ɣ ,Q ���� WKH SURSHUW\ ZDV DGYHUWLVHG IRU OHW� EHLQJ GHVFULEHG DV ´VXLWDEOH IRU SURYLVLRQV� JURFHU\� HWF�µ �ILJ�
������

Ɣ $ SKRWRJUDSK RI ��������� �ILJ� ����� VKRZV D VLPSOH VKRS IURQW� OLNHO\ RI HDUO\ &��WK GDWH� DV ZHOO DV D ODUJH
VKRS VLJQ IL[HG WR WKH ILUVW IORRU EUHVVXPHU�

Ɣ %\ ���� LW DSSHDUV WKDW WKH UHVLGHQWLDO DFFRPPRGDWLRQ KDG EHHQ VXEGLYLGHG DQG WKH FHQVXV UHWXUQV IRU WKDW
\HDU UHFRUG WKDW &KDUOHV 0DUVKDOO ���� PHVVHQJHU�� KLV ZLIH DQG JUDQGVRQ RFFXSLHG � URRPV� ZKLOH &KDUOHV
+XGVRQ ���� GDLU\PDQ� DQG KLV ZLIH RFFXSLHG � URRPV�

Ɣ ,Q ���� 0U +HUEHUW /HDWKDP VROG WKH SURSHUW\ ´QRZ XVHG DV D GDLU\ VKRSµ WR 6WDQOH\ 7KRPDV :DLWH�
QHZVDJHQW�

Ɣ 7KH ���� 5HJLVWHU OLVWHG 6WDQOH\ :DLWH �QHZVDJHQW� DQG 0DUWKD :DLWH LQ RQH IODW� DQG KRVSLWDO QXUVHV 0DU\
5LFKDUGV DQG 0DUJDUHW %DUUHWW LQ WKH RWKHU IODW�

Ɣ ,Q D SKRWRJUDSK RI ���� WKH H[WHULRU RI WKH SURSHUW\ DSSHDUV WR KDYH EHHQ LQ D SRRU FRQGLWLRQ�

Ɣ ,Q -XQH ����� WKH ´VKRS ZLWK VWRUHURRP DW WKH UHDUµ ZDV OHDVHG WR 'RQDOG 5DPVGHQ� 6LJQDJH IRU ' 	 (*
5DPVGHQ 1HZVDJHQWV FDQ EH VHHQ LQ D SKRWR IURP �����

Ɣ %\ ���� WKH URRI FRYHULQJ DSSHDUV WR KDYH EHHQ UHSODFHG�

Ɣ 2Q � 2FWREHU ���� 6WDQOH\ 7KRPDV :DLWH VROG WKH SURSHUW\ WR WKH ,QJV 3URSHUW\ &RPSDQ\� SUHGHFHVVRUV
RI WKH <RUN &RQVHUYDWLRQ 7UXVW� ZKR OHDVHG WKH SURSHUW\ LQ -DQXDU\ ���� WR +HDWKHU $OOLVRQ�

��



)LJ� ���� 3KRWRJUDSK RI ��������� VKRZLQJ WKH VLWH E\ : +D\HV � +LVWRULF (QJODQG�

)LJ� ���� 3KRWRJUDSK RI 1RYHPEHU ���� VKRZLQJ WKH IXOO\ UHVWRUHG QRV������
0LFNOHJDWH� 1R��� KDV \HW WR EH UHVWRUHG� DQG WKH QHZ LQILOO SDQHOV WR QR��� DUH \HW WR

EH SDLQWHG � +LVWRULF (QJODQG�

Ɣ ,Q ���� WKH SURSHUW\ ZDV UHVWRUHG E\ WKH ,QJV 3URSHUW\ &RPSDQ\ LQWR LWV SUHVHQW FRQGLWLRQ �ILJ� ������ 7KH
UHVWRUDWLRQ� ZKLFK ZDV FDUULHG RXW E\ 7RP $GDPV 'HVLJQ $VVRFLDWHV� LQFOXGHG WKH UHPRYDO RI WKH H[WHUQDO
UHQGHU DQG UHSODFHPHQW RI DOO RI WKH ZLQGRZV� 2WKHU ZRUNV LQFOXGHG WKH UHSODFHPHQW RI WKH VKRSIURQW�
FUHDWLRQ RI D QHZ VWDLUFDVH WR WKH ILUVW IORRU� LQILOOLQJ RI WKH EDVHPHQW� DQG FRQVWUXFWLRQ RI WKH ODUJH VLQJOH
VWRUH\ H[WHQVLRQ ZLWK WHUUDFH DERYH WR WKH UHDU� 7KH QHZ H[WHQVLRQ UHSODFHG DQ HDUOLHU QDUURZ H[WHQVLRQ�
VHHQ RQ WKH ���� 26 PDS�

Ɣ '+ $OOLVRQ 1HZVDJHQW RSHUDWHG WKH UHWDLO VLWH IRU PXFK RI WKH UHPDLQLQJ &��WK� DQG LW UHPDLQV LQ XVH DV D
QHZVDJHQW WRGD\�

Ɣ /LVWHG %XLOGLQJ &RQVHQW ZDV VXEPLWWHG LQ 6HSWHPEHU ���� IRU WKH LQVWDOODWLRQ RI D SDUW�JOD]HG WLPEHU ILUH
SDUWLWLRQ WR IRUP WKH SUHVHQW NLWFKHQ ZLWKLQ )ODW ��

1R��� 0LFNOHJDWH �IRUPHUO\ QR����

Ɣ 1R� �� 0LFNOHJDWH LV WKH EHVW GRFXPHQWHG RI WKH WKUHH SURSHUWLHV ZLWKLQ WKH URZ� KDYLQJ D UHPDUNDEOH
VXUYLYLQJ FROOHFWLRQ RI GHHGV� ZLOOV DQG FRUUHVSRQGHQFH IURP WKH HDUO\ &��WK RQZDUGV�

Ɣ ,Q 1RYHPEHU ����� %HQMDPLQ DQG 6DPXHO $WNLQVRQ� ZHDYHUV RI <RUN� ZHUH LQ SRVVHVVLRQ RI QR��� DQG OHDVHG
WKH SURSHUW\ WR 5RJHU 0DUURZ� PHUFKDQW RI /HHGV� IRU � \HDU DW D FRVW RI ���� 7KLV OHDVH ZDV FOHDUO\
H[WHQGHG EHFDXVH LQ -XQH ���� 5RJHU 0DUURZ SXUFKDVHG WKH SURSHUW\ IURP WKH $WNLQVRQ EURWKHUV�

Ɣ ,Q -DQXDU\ WKH IROORZLQJ \HDU ������������ 0DUURZ VROG WKH SURSHUW\ WR $PRV :RRG� FORWK GUHVVHU� 7KLV
GHHG UHFRUGV WKH SUHYLRXV RFFXSDQW DV ´0DU\ 7RWKHULOOµ� ZLGRZ� DOWKRXJK QR UHFRUGV KDYH EHHQ LGHQWLILHG WR
FRQILUP WKLV�

Ɣ 2Q ���������� WKH SURSHUW\ ZDV OHDVHG E\ $PRV :RRG WR (PDQXDO /DSDGJH� \HRPDQ� ZLWK WKH SUHYLRXV
RFFXSDQW OLVWHG DV -RKQ 3HDUVRQ�

Ɣ 7KLV IDLUO\ UDSLG VXFFHVVLRQ RI OHDVHV DQG OLVW RI IRUPHU RFFXSDQWV VXJJHVWV WKDW QR��� ZDV DW WKLV WLPH YLHZHG
YHU\ PXFK DV DQ LQYHVWPHQW SURSHUW\ EHLQJ UHQWHG WR D VHULHV RI WUDGH WHQDQWV�

Ɣ ,Q )HEUXDU\ ���� $PRV 	 (OL]DEHWK :RRG VROG WKH SURSHUW\ WR 0DUPDGXNH 0LOEXUQH� LQQKROGHU�

Ɣ 7KH 'HFHPEHU ���� ZLOO RI -DQH 0LOEXUQH� VSLQVWHU� OHIW KHU KDOI VKDUH RI WKH KRXVH ´LQ 0LFNOHJDWH ZKHUHLQ ,
DQG P\ %URWKHU LQ /DZ 0U 0DWWKHZ +RUQVH\ QRZ OLYHµ WR KHU QLHFH 0UV 0DUVK� ZLIH RI WKH 5HYHUHQG
3KLORPHQ 0DUVK�

Ɣ 0UV 0DUVK LV UHIHUHQFHG LQ D SDUW\ ZDOO GLVSXWH LQ $SULO ���� �VHH QR� �� DERYH��

��



)LJ� ���� )LUVW HGLWLRQ 26 PDS RI ����� ZLWK QR��� LQ EOXH� DQG WKH H[WHQVLRQ
KLJKOLJKWHG LQ UHG � 'DYLG 5XPVH\�

)LJ� ���� $GYHUW DQQRXQFLQJ WKH RSHQLQJ RI 0LVV 6WDQVILHOG·V GUDSHUV VKRS DW QR���
0LFNOHJDWH �<RUNVKLUH *D]HWWH ����������� ���

Ɣ ,Q $SULO ���� 0UV 0DUVK� ZLGRZ� VROG WKH IUHHKROG �IHRIIPHQW� RI WKH SURSHUW\ WR 0U -RKQ *LEVRQ� MRLQHU IRU
����� 7KH GHHG QRWHV WKH SUHVHQW RFFXSDQW ZDV 0U %U\VRQ� KRZHYHU QR GRFXPHQWDU\ HYLGHQFH KDV EHHQ
IRXQG IRU WKLV WHQDQW�

Ɣ ,Q $SULO ����� -RKQ DQG $QQ *LEVRQ VROG WKH SURSHUW\ WR %HQMDPLQ 'XWWRQ� EXWFKHU� IRU ����� 'XWWRQ ZDV
OLVWHG DV WKH H[LVWLQJ RFFXSLHU� VR DSSHDUV WR KDYH EHHQ WKH WHQDQW DW WKH WLPH KH SXUFKDVHG QR���� 7KH GHHG
QRWHV WKH SURSHUW\ LQFOXGHG ´WKH *DUWK RU *DUGHQ RQ WKH EDFNVLGHµ� )XUWKHU GHHGV LQ ����� ���� 	 ����
FRQILUP WKH OLVW RI IRUPHU RFFXSDQWV�

Ɣ %HQMDPLQ 'XWWRQ� EXWFKHU� ZDV VWLOO OLVWHG DW WKH SURSHUW\ LQ DQ ���� WUDGH GLUHFWRU\ �3DUVRQV 	 :KLWH·V��

Ɣ 'XWWRQ·V ZLOO� GDWHG $XJXVW ����� OHIW WKH SURSHUW\ WR KLV ZLIH (OHDQRU 'XWWRQ DQG -RKQ DQG *HRUJH 6WHZDUG�
FRPE PDQXIDFWXUHUV� %HQMDPLQ 'XWWRQ GLHG LQ 0DUFK ����� ZLWK -RKQ 6WHZDUG KDYLQJ SUHGHFHDVHG KLP E\
IRXU PRQWKV� OHDYLQJ WKH ZLGRZ (OHDQRU DQG *HRUJH 6WHZDUG DV RZQHUV�

Ɣ (OHDQRU 'XWWRQ ���� EULFNPDNHU� ZDV OLVWHG RQ WKH ���� FHQVXV DV OLYLQJ DW WKH SURSHUW\ ZLWK KHU IRXU
FKLOGUHQ DQG D VHUYDQW� ´(OL]DEHW 'XWWRQµ DSSHDUV LQ D WUDGH GLUHFWRU\ XQGHU ¶%ULFN 0DNHUV· �:LOOLDPV �����
���� SUHVXPDEO\ EHLQJ WKH VDPH SHUVRQ�

Ɣ (OHDQRU DSSHDUV DJDLQ RQ WKH ���� FHQVXV� WKLV WLPH RQO\ ZLWK RQH GDXJKWHU DQG D ´PDLG RI DOO ZRUNµ UHVLGLQJ
DW WKH SURSHUW\� 6KH DSSHDUV LQ D GLUHFWRU\ DV D ´EULFN PDNHUµ LQ WKH VDPH \HDU �:KLWHV ����������

Ɣ ,Q 6HSWHPEHU ���� WKH SURSHUW\ ZDV VROG E\ *HRUJH 6WHZDUG WR (GZDUG 'XWWRQ� GUXJJLVW LQ 0LGGOHVH[� IRU
����� 7KH OLVW RI SUHYLRXV RFFXSDQWV LQFOXGHV 0LVV 6WDQVILHOG DV WKH PRVW UHFHQW WHQDQW� ,W IXUWKHU QRWHV WKDW
WKH SURSHUW\ LQFOXGHV ´RXWRIILFHV DQG \DUG� IRUPHUO\ D JDUWK RU JDUGHQµ VXJJHVWLQJ WKH UHDU H[WHQVLRQV WR WKH
SURSHUW\ ZHUH DGGHG EHWZHHQ ���� DQG ����� 7KH SUHVHQW H[WHQVLRQ LV VKRZQ RQ WKH ���� 26 PDS� IXUWKHU
QDUURZLQJ WKH FRQVWUXFWLRQ ZLQGRZ LQWR WKH ILUVW KDOI RI WKH FHQWXU\ �ILJ� ������

Ɣ $ QHZVSDSHU DGYHUWLVHPHQW IURP 2FWREHU ���� DQQRXQFHG WKH RSHQLQJ RI 0LVV 6WDQVILHOG·V QHZ OLQHQ
GUDSHUV VKRS �ILJ� ������ VXJJHVWLQJ VKH KDG RQO\ UHFHQWO\ WDNHQ XS WKH WHQDQF\ ZKHQ WKH SURSHUW\ ZDV VROG
WKH SUHYLRXV PRQWK�

Ɣ $QQ 6WDQVILHOG ���� GUDSHU� ZDV OLVWHG RQ WKH ���� FHQVXV UHWXUQ DV OLYLQJ DW WKH SURSHUW\ ZLWK KHU EURWKHU
-DPHV ���� MRXUQH\PDQ LURQPRQJHU� DQG D ORGJHU� -DQH 6ZLQEDQN ���� DVVLVWDQW GUDSHU��

Ɣ ,Q 1RYHPEHU RI WKH IROORZLQJ \HDU� $QQ SXUFKDVHG WKH SURSHUW\ IURP (GZDUG 'XWWRQ IRU ���� �LQGHQWXUH
������������ ZKR WKHQ LPPHGLDWHO\ VROG LW WR 5LFKDUG /HWE\ �LQGHQWXUH ������������

Ɣ 7KH ���� FHQVXV UHFRUGV WKDW -DPHV +DPPRQG ���� ERRNNHHSHU·V DVVLVWDQW� DQG KLV ZLIH (PPD +DPPRQG
���� KRVLHU 	 GUHVVPDNHU� RFFXSLHG WKH SURSHUW\� DORQJ ZLWK WKHLU IRXU FKLOGUHQ DQG D GRPHVWLF VHUYDQW�

Ɣ 7KH +DPPRQG IDPLO\ RFFXSLHG QR��� IRU VRPH \HDUV DQG D WUDGH GLUHFWRU\ RI ���� GHVFULEHV -DPHV
+DPPRQG DV D ´VWDWLRQHU·V PDQDJHUµ� DQG (PPD +DPPRQG DV D ´PLOOLQHU DQG GUDSHUµ �6WHYHQV ������

��



)LJ� ���� (DUOLHVW NQRZQ GHSLFWLRQ RI ����� 0LFNOHJDWH� VKRZLQJ LW UHQGHUHG ZLWK VDVK
ZLQGRZV RQ WKH XSSHU IORRUV� ZLWK ERZHG VKRS IURQW ZLQGRZV EHORZ� �%HQVRQ ������

)LJ� ���� 3KRWRJUDSK RI ���� VKRZLQJ WKH UHFRYHUHG URRI RI QR��� � 1RUWKHUQ (FKR�

Ɣ 2Q WKH ���� FHQVXV -DPHV +DPPRQG ZDV OLVWHG DV D ´ERRNVHOOHUV DVVLVWDQWµ DQG (PPD DV D ´KRVLHU DQG
KDEHUGDVKHUµ�

Ɣ ,Q ���� -DPHV +DPPRQG SXUFKDVHG WKH SURSHUW\ IURP (OHDQRU 'XWWRQ� 7KH +DPPRQG·V SXUFKDVH RI WKH
EXLOGLQJ DSSHDUV WR UHIOHFW WKHLU GHFLVLRQ WR IRFXV RQ (PPD·V GUDSHU\ EXVLQHVV� DQG D WUDGH GLUHFWRU\ RI ����
OLVWV -DPHV +DPPRQG DV D IDQF\ GUDSHU �:KLWHV ������

Ɣ 7KH SUHVHQW ODWH 9LFWRULDQ VKRS IURQW PXVW SRVW�GDWH ����� ZKHQ WKH IURQW LV GHSLFWHG ZLWK D ERZ ZLQGRZ
�ILJ� ������ 7KLV SUHVHQW VKRSIURQW� ZKLFK DSSHDUV LQ D SKRWR RI F������ PD\ ZHOO KDYH EHHQ LQVWDOOHG E\ WKH
+DPPRQGV LQ F������ IROORZLQJ WKHLU SXUFKDVH RI QR����

Ɣ 7KLV ���� HWFKLQJ� WKH HDUOLHVW NQRZQ GHSLFWLRQ RI ����� 0LFNOHJDWH� DOVR VKRZV WKDW WKH VHFRQG IORRU
ZLQGRZV RI QR��� KDG EHHQ DOWHUHG� ZLWK RQH ZLQGRZ LQILOOHG DQG DQRWKHU UHGXFHG WR KDOI LWV KHLJKW� $OO RI
WKH RWKHU XSSHU IORRU ZLQGRZV FRQWDLQ &��WK VOLGLQJ VDVKHV�

Ɣ 7KH +DPPRQGV DSSHDU RQ WKH ���� FHQVXV UHWXUQ� EXW LQ WKDW VDPH \HDU WKH SURSHUW\ ZDV OHDVHG WR $OEHUW
7KRPSVRQ� GUDSHU� &XULRXVO\ WKH RZQHU DW WKLV SRLQW ZDV $QQH &URZIRUG� VXJJHVWLQJ WKH SURSHUW\ KDG EHHQ
VROG DW VRPH SRLQW� SRVVLEO\ WKDW \HDU�

Ɣ $FFRUGLQJ WR WKH ���� FHQVXV UHWXUQ� 7KRPSVRQ ���� OLYHG DW WKH SURSHUW\ ZLWK KLV ZLIH� VRQ� DQG EURWKHU�
RFFXS\LQJ VHYHQ URRPV�

Ɣ ,Q 0DUFK ����� :LOOLDP )UHHU &UDZIRUG VROG WKH SURSHUW\ WR $GD /HLJK 6HZHOO�

Ɣ 7KH VLWH FRQWLQXHV DV D GUDSHU VKRS� ZLWK ´$OEHUW 7KRPDV� GUDSHUµ OLVWHG LQ D ���� WUDGH GLUHFWRU\ �.HOO\·V
����� � WKLV LV SUHVXPDEO\ VWLOO $OEHUW 7KRPSVRQ�

Ɣ 7KH SURSHUW\ ZDV VROG DJDLQ LQ 'HFHPEHU ����� EXW $OEHUW 7KRPSVRQ� GUDSHU� UHPDLQV DV WKH WHQDQW�
DSSHDULQJ LQ D QHZVSDSHU DGYHUW LQ �����

Ɣ ,Q 6HSWHPEHU ����� 0LVV 6XPPHUVRQ RI ´�� 0LFNOHJDWHµ SODFHG D ZDQWHG DGYHUW� GHVFULELQJ KHUVHOI DV D
IDUPHU·V GDXJKWHU VHHNLQJ HPSOR\PHQW DV D KRXVHNHHSHU �6KHIILHOG ,QGHSHQGHQW ����������� ��� 7KH
IROORZLQJ PRQWK� DQRWKHU QHZVSDSHU DUWLFOH UHSRUWHG WKDW ZKLOH ZDONLQJ DORQJ WKH ULYHU ZLWK KHU KXVEDQG
DQG FKLOGUHQ ´0UV ( + 5HDVWRQ� RI ��� 0LFNOHJDWH� KDG D ILW DQG IHOO LQWR WKH ZDWHU� UHFHLYLQJ D VHYHUH VKRFN
DQG D IUDFWXUHG VKRXOGHUµ �<RUNVKLUH 3RVW DQG /HHGV ,QWHOOLJHQFHU ����������� ���

Ɣ 7KH ���� 5HJLVWHU VWLOO OLVWV $OEHUW 7KRPSVRQ �KRVLHU VDOHVPDQ� DQG $OLFH 7KRPSVRQ DW QR���� 5REHUW
%ODFNZRRG �KRWHO GRRU SRUWHU�� &HFLO 3XUQHOO �JHQHUDO HQJLQHHULQJ ILWWHU�� DQG 0DU\ &RZOLQJ �KRXVHKROG
GXWLHV ZDLWUHVV� DOVR OLYHG DW WKH SURSHUW\� 7KH UHJLVWHU VXJJHVWV QR��� KDV EHHQ VXEGLYLGHG LQWR WZR
SURSHUWLHV� ZLWK D KHDWLQJ HQJLQHHU� (UQHVW 5HDVWRQ�"�� VHSDUDWHO\ OLVWHG DW WKH VDPH DGGUHVV�

Ɣ $ SKRWRJUDSK RI ���� �ILJ� ����� UHYHDOV WKDW WKH URRI FRYHULQJ KDG EHHQ UHFHQWO\ UHSODFHG�

��



)LJ� ���� 3KRWRJUDSK IURP 'HFHPEHU ���� VKRZLQJ WKDW WKH UHQGHU KDG EHHQ UHPRYHG
DQG WKH ZLQGRZV UHVWRUHG WR WKH VHFRQG IORRU RI QR��� RQO\ � +LVWRULF (QJODQG�

)LJ� ���� 3KRWRJUDSK RI $SULO ���� VKRZLQJ WKH QHZO\ UHVWRUHG QRV������ 0LFNOHJDWH�
1RWH QR��� KDV \HW WR EH UHVWRUHG DQG UHWDLQHG LWV H[WHUQDO UHQGHU DQG VDVK ZLQGRZ �

+LVWRULF (QJODQG�

Ɣ 1R��� ZDV SXUFKDVHG IURP 3HUF\ 'L[RQ 6ODWH DQG $ / 6HZHOOWR E\ WKH ,QJV 3URSHUW\ &RPSDQ\ LQ 'HFHPEHU
�����

Ɣ $ OHDG KRSSHU RQ WKH IURQW HOHYDWLRQ LV VWDPSHG ����� VXJJHVWLQJ ZRUNV ZHUH FDUULHG RXW WKDW \HDU �WR WKH
UDLQZDWHU JRRGV DW OHDVW�� $ SKRWRJUDSK RI 'HFHPEHU ���� �ILJ� ����� VKRZV WKDW WKH UHQGHU KDG EHHQ
UHPRYHG IURP WKH VHFRQG IORRU RI QR��� DQG FDVHPHQW ZLQGRZV KDG EHHQ LQVHUWHG� 7KLV PD\ ZHOO KDYH EHHQ
SDUW RI WKH ZRUNV FRPPHPRUDWHG E\ WKH ´����µ KRSSHU ZKLFK VLWV LQ IURQW RI WKLV UHVWRUHG HOHYDWLRQ� 7KLV
ZRUN� ZLWK LWV VPDOO FDVHPHQW ZLQGRZV� DOVR DSSHDUV WR KDYH LQIRUPHG DOO RI WKH ODWHU UHVWRUDWLRQV RI WKH
EXLOGLQJ�

Ɣ %HWZHHQ ���� DQG ���� WKH SURSHUW\ ZDV FRPSUHKHQVLYHO\ UHVWRUHG E\ WKH ,QJV 3URSHUW\ &RPSDQ\ �ILJ�
������ ,W LV OLNHO\ WKDW WKH WKLUG IORRU DQG LWV DFFHVV VWDLUFDVH ZHUH LQVHUWHG DV SDUW RI WKHVH ZRUNV� DOWKRXJK
WKHVH DUH QRW VKRZQ RQ WKH SURSRVHG GUDZLQJV�

Ɣ )ROORZLQJ LWV UHVWRUDWLRQ WKH UHWDLO VSDFH RQ WKH JURXQG IORRU KDV EHHQ XWLOLVHG DV ERWK DQ DQWLTXHV EXVLQHVV
DQG DV 7KH 6KHOWHU FKDULW\ VKRS�

Ɣ ,Q ���� OLVWHG EXLOGLQJ FRQVHQW ZDV JUDQWHG IRU WKH UHIXUELVKPHQW RI WKH UHVLGHQWLDO DFFRPPRGDWLRQ� ZKLFK
LQFOXGHG WKH UHPRYDO RI WKH ILUVW IORRU NLWFKHQ WR WKH UHDU RI WKH SURSHUW\� DQG WKH PRYLQJ RI D SDUWLWLRQ ZDOO
WR FUHDWH D ODUJHU EHGURRP RQ WKH VDPH IORRU�

1R��� 0LFNOHJDWH �IRUPHUO\ QR����

Ɣ %DVHG RQ WKH VXUYLYLQJ IDEULF� D ODUJH UHDU H[WHQVLRQ UDQJH ZDV DGGHG WR QR��� LQ WKH ODWH &��WK �VHH ILJ� �����

Ɣ 7KH HDUOLHVW GRFXPHQWDU\ HYLGHQFH IRU QR��� 0LFNOHJDWH LV D GHHG IRU DQ DGMDFHQW SURSHUW\ GDWHG �� $XJXVW
����� ZKLFK UHFRUGV 7KRPDV &KDSPDQ� EXWFKHU� DW WKH SURSHUW\�

Ɣ ,Q 2FWREHU RI WKH VDPH \HDU� :LOOLDP 3HDUVRQ� EXWFKHU� ZDV OLVWHG LQ D GHHG DV RFFXS\LQJ WKH SURSHUW\�
3HDUVRQ� VRQ RI :LOOLDP 3HDUVRQ RI %UDPKDP� KDG XQGHUWDNHQ KLV DSSUHQWLFHVKLS DV D EXWFKHU ������������
DQG KDG PDUULHG LQ 'HFHPEHU ����� ,W LV WKHUHIRUH SRVVLEOH WKDW IROORZLQJ KLV PDUULDJH KH VHW KLPVHOI XS DV D
EXWFKHU� WDNLQJ RYHU &KDSPDQ·V EXVLQHVV LQ �����

Ɣ 3HDUVRQ ZDV VWLOO OLVWHG DV D EXWFKHU RQ 0LFNOHJDWH LQ ���� �8QLYHUVDO %ULWLVK 'LUHFWRU\� ����� EXW GLHG LQ 0D\
RI WKH IROORZLQJ \HDU�

Ɣ ,Q ���� WKH SURSHUW\ ZDV VROG E\ -RKQ +LOO\DUG� PLOOHU� DQG 6DUDK 3HDUVRQ �ZLGRZ RI :LOOLDP 3HDUVRQ� WR
-RQDWKDQ /HSSLQJWRQ +D\� VDGGOHU� 7KH GHHG UHFRUGV WKH SUHYLRXV RFFXSDQWV RI WKH SURSHUW\ DV EHLQJ�
:LOOLDP 3HDUVRQ GHFHDVHG� ODWH RI WKH VDLG :LOOLDP +HSWRQVWDOO� DQG QRZ RI 0UV (OOHQ +LOO\DUG KHU
XQGHUWHQDQWV RU DVVLJQV�

��



)LJ� ���� $GYHUW RIIHULQJ QR��� IRU VDOH �<RUNVKLUH *D]HWWH ����������� ���

)LJ� ���� $GYHUW IRU *HRUJH +RXJKWRQ·V EXVLQHVV DW QR��� 0LFNOHJDWH �<RUN +HUDOG
����������� ���

Ɣ :LOOLDP +HSWRQVWDOO SUHVXPDEO\ RZQHG RU RFFXSLHG WKH SURSHUW\ LPPHGLDWHO\ EHIRUH &KDSPDQ� KRZHYHU QR
LQIRUPDWLRQ KDV EHHQ LGHQWLILHG WR FRQILUP WKLV�

Ɣ $ GHHG IRU DQ DGMDFHQW SURSHUW\ IURP ���� VXJJHVWV WKDW :LOOLDP 3HDUVRQ DOVR RZQHG WKH UHDU JDUGHQ WR WKH
VRXWK� EHKLQG WKH PRGHUQ QR��� 0LFNOHJDWH� ,W LV XQFOHDU ZKHQ WKLV ODQG ZDV VHSDUDWHG IURP QR����

Ɣ -RQDWKDQ /HSSLQJWRQ +D\� VDGGOHU DQG KDUQHVV PDNHU� DSSHDUHG LQ VHYHUDO WUDGH GLUHFWRULHV LQ WKH &��WK� DQG
WKH ���� FHQVXV UHFRUGV WKDW +D\ ���� OLYHG DW WKH VLWH ZLWK KLV ZLIH $QQH� DQG VHYHUDO DSSUHQWLFH VDGGOHUV
DQG VHUYDQWV� +HQU\ $EERW ���� LV OLVWHG DV LQGHSHQGHQW �SUHVXPDEO\ D ORGJHU�� PHDQLQJ WKDW QLQH SHRSOH
ZHUH OLYLQJ DW WKH SURSHUW\�

Ɣ 1HZVSDSHU DGYHUWV LQ ���� DQG���� UHFRUG ´0U +DQGV� DXFWLRQHHU DQG DSSUDLVHUµ DW QR��� 0LFNOHJDWH� +H
PD\ KDYH EHHQ DQRWKHU ORGJHU� RU VLPSO\ KDYH RSHUDWHG KLV EXVLQHVV IURP WKH SURSHUW\�

Ɣ %\ WKH ���� FHQVXV� -RQDWKDQ DQG $QQ +D\ ZHUH UHFRUGHG DW WKH SURSHUW\ ZLWK WKHLU GDXJKWHU� D VHUYDQW� DQG
WZR DSSUHQWLFH VDGGOHUV� 1R ORGJHUV DUH OLVWHG�

Ɣ ,Q $XJXVW ���� +D\·V VDGGOHU\ EXVLQHVV ZDV DGYHUWLVHG IRU VDOH �ILJ� ������ DQG LQ 6HSWHPEHU WKH SURSHUW\ ZDV
RIIHUHG IRU UHQW� 7KH DGYHUWV QRWHG WKDW D ´OXFUDWLYH 0LON %XVLQHVV KDV� IRU VHYHUDO \HDUV SDVW� EHHQ FDUULHG
RXW LQ WKHVH 3UHPLVHV� DQG DUUDQJHPHQWV FDQ EH PDGH E\ ZKLFK 6L[ $FUHV RI *UDVV /DQGV RFFXSLHG WKHUHZLWK
PLJKW EH FRQWLQXHG WR D UHVSHFWDEOH 7HQDQWµ�

Ɣ $Q DGYHUWLVHPHQW IRU ¶EHGGLQJ SODQWV· LQ 0D\ ���� UHYHDOV WKDW WKH SURSHUW\ KDG EHHQ RFFXSLHG E\ *HRUJH
+RXJKWRQ ´6+23 $1' 5(6,'(1&(� ��� 0,&./(*$7(µ �ILJ� ������

Ɣ 7KH +RXJKWRQ )DPLO\ RI PDUNHW JDUGHQHUV UHPDLQHG DW WKH SURSHUW\ IRU VRPH WLPH� DQG WKH ���� FHQVXV
UHFRUGV 0DUJDUHW +RXJKWRQ DV KHDG RI WKH IDPLO\� UHVLGLQJ WKHUH ZLWK WKHLU IRXU FKLOGUHQ� DQG D ORGJHU�
)UHGHULF 'RWHVLR ���� UDLOZD\ FOHUN��

Ɣ $Q ���� WUDGH GLUHFWRU\ OLVWV WKH EXVLQHVV DV EHLQJ UXQ E\ WZR RI WKH FKLOGUHQ� $QQ DQG +HOHQ �RU (OOHQ�
+RXJKWRQ DV ´IUXLWHUHUV DQG JUHHQJURFHUVµ �6WHYHQV ������ 7KH ���� FHQVXV UHFRUGV WKH IRXU FKLOGUHQ DOO
VWLOO OLYLQJ DW WKH SURSHUW\�

Ɣ (OOHQ +RXJKWRQ GLHG LQ ����� DQG WKH IROORZLQJ \HDU� QR��� �QR���� 0LFNOHJDWH ZDV RIIHUHG DV ´D JRRG KRXVH
DQG VKRS WR OHWµ �<RUNVKLUH (YHQLQJ 3UHVV ����������� ��� DOWKRXJK 0LVV $QQ +RXJKWRQ� JUHHQJURFHU� ZDV VWLOO
OLVWHG DW WKH SURSHUW\ LQ DQ ���� WUDGH GLUHFWRU\ �:KLWHV ������

Ɣ 7KH ���� FHQVXV UHFRUGV WKH SURSHUW\ ZDV RFFXSLHG E\ :LOOLDP +RFNOH\ ���� JRRGV JXDUG� IURP 6XIIRON� KLV
ZLIH 0DUJDUHW DQG WKHLU VRQ� DORQJ ZLWK D ERDUGHU 0DU\ 0F.HQ]LH ���� FRRN�� 7KH SURSHUW\ ZDV GHVFULEHG DV
KDYLQJ D ´ORFN XS VKRSµ �DV ZHUH ERWK QRV��� 	 ����

��



)LJ� ���� -XO\ ���� SKRWR VKRZLQJ WKH UHVWRUDWLRQ RI WKH VHFRQG IORRU IUDPLQJ WR WKH
IURQW RI QR��� � +LVWRULF (QJODQG�

)LJ� ���� 3RODURLG SKRWRJUDSK RI WKH IXOO\ UHVWRUHG QRV������ 0LFNOHJDWH�

Ɣ 7KH ���� FHQVXV UHFRUGV WKH RFFXSDQWV DV -RKQ %HOFKHU ���� PDUNHW JDUGHQHU� ZLWK KLV ZLIH DQG VHYHQ
FKLOGUHQ� QRWLQJ WKH KRXVH FRPSULVHG QLQH URRPV� %HOFKHU ZDV OLVWHG LQ D WUDGH GLUHFWRU\ LQ ���� DV D
JUHHQJURFHU �.HOO\V ������

Ɣ 7KH ODWHU &��WK KLVWRU\ RI WKH EXLOGLQJ LV QRW ZHOO GRFXPHQWHG� $ SKRWRJUDSK IURP ���� VKRZV VLJQDJH IRU
´-DPHV &RRPEV 	 &Rµ �VHH ILJ� ������ &RRPEV 6KRH 5HSDLUV DQG .H\ &XWWHUV RSHUDWHG IURP WKH SURSHUW\
IRU RYHU �� \HDUV� PDQDJHG E\ $QWKRQ\ �7RQ\� $OOVRS�

Ɣ ,Q ���� WKH SURSHUW\ ZDV SXUFKDVHG E\ WKH ,QJV 3URSHUW\ 7UXVW� ZKR IXOO\ UHVWRUHG QR��� LQ ������� �ILJ�
������ FUHDWLQJ WZR IODWV RQ WKH XSSHU IORRUV� VHSDUDWH IURP WKH UHWDLO VSDFH RQ WKH JURXQG IORRU �ILJ� ������

Ɣ ,Q 1RYHPEHU ���� DQ /%& DSSOLFDWLRQ VRXJKW SHUPLVVLRQ IRU �DOWHUDWLRQV WR FRQYHUW URRP DW UHDU RI VKRS DW
JURXQG IORRU OHYHO WR PXVLF URRP� DQG IRUPDWLRQ RI WRLOHW DFFRPPRGDWLRQ�� ,W LV QRW FOHDU LI DQ\ RI WKLV ZRUN
WRRN SODFH DV LQ ���� WKH SURSHUW\ ZDV VWLOO &RRPEV 6KRH 5HSDLU�

Ɣ $ VFKHPH RI DOWHUDWLRQ DSSHDUV WR KDYH EHHQ FDUULHG RXW WR WKH UHWDLO VSDFH LQ ����� IRUPLQJ WKH SUHVHQW
JURXQG IORRU OD\RXW�

Ɣ %\ ����� WKH UHWDLO SRUWLRQ RI QR��� ZDV RFFXSLHG E\ 7KH /DPE &' 6KRS�

Ɣ ,Q ���� SHUPLVVLRQ ZDV GHQLHG WR FRQYHUW WKH UHWDLO VSDFH WR D WD[L RIILFH�

Ɣ 7KH UHVLGHQWLDO IODWV XQGHUZHQW PLQRU DOWHUDWLRQV LQ ���� DQG �����

Ɣ 6LQFH -XO\ ���� WKH JURXQG IORRU UHWDLO VSDFH KDV EHHQ RFFXSLHG E\ &KULV &HDVHU 3KRWRJUDSK\�

1R� �� 0,&./(*$7( �SUHYLRXVO\ QR� ���

Ɣ 7KH FRQVWUXFWLRQ GDWH RI QR��� 0LFNOHJDWH LV QRW NQRZQ� EXW LW KDV EHHQ VW\OLVWLFDOO\ GDWHG WR WKH VHFRQG
TXDUWHU RI WKH &��WK �5&+0(�� 7KH FRUH RI WKLV F����� KRXVH UHPDLQV ODUJHO\ LQWDFW� SDUWLFXODUO\ RQ WKH
XSSHU IORRUV� ZKHUH RULJLQDO GRRUV VXUYLYH�

Ɣ &RPSDUDWLYHO\ OLWWOH GRFXPHQWDU\ HYLGHQFH KDV EHHQ LGHQWLILHG IRU WKH HDUO\ KLVWRU\ RI WKH EXLOGLQJ� 7KH
HDUOLHVW GRFXPHQWDU\ HYLGHQFH IRU WKH EXLOGLQJ LV D GHHG RI ���� IRU DQ DGMDFHQW EXLOGLQJ� ZKHUH LW LV
GHVFULEHG DV ´SUHPLVHV EHORQJLQJ WR WKH 5HFWRU\ RI WKH +RO\ 7ULQLW\ 0LFNOHJDWHµ �'HHG ������������
*LYHQ LWV ORFDWLRQ RQ WKH FKXUFK\DUG DQG DGMDFHQW WR WKH PDLQ JDWH LQWR +RO\ 7ULQLW\ 3ULRU\� LW VHHPV
OLNHO\ WKDW WKH KRXVH ZDV FRQVWUXFWHG DV D UHFWRU\ IRU WKH FKXUFK� ,W LV SRVVLEOH WKDW IXUWKHU UHVHDUFK LQWR
WKH SDULVK UHFRUGV RI +RO\ 7ULQLW\ FKXUFK� 0LFNOHJDWH �35�<�+70 LQ WKH %RUWKZLFN $UFKLYHV�� PD\
SURYLGH DGGLWLRQDO LQIRUPDWLRQ WR FODULI\ WKLV HDUO\ KLVWRU\�

Ɣ 7KH SURSHUW\ ZDV XSGDWHG LQ WKH HDUO\ &��WK� ZKHQ D QHZ GRRUFDVH DQG JURXQG IORRU RULHO ZLQGRZ
ZHUH DGGHG RQWR WKH 0LFNOHJDWH HOHYDWLRQ� 7KH H[SRVHG WLPEHUV DURXQG WKHVH LQVHUWHG IHDWXUHV VXJJHVW
WKH IURQW IDFDGH HLWKHU KDG DOUHDG\ EHHQ SDLQWHG RU ZDV SDLQWHG DV SDUW RI WKLV UHPRGHOOLQJ� $ ILUHSODFH

��



)LJ� ���� )LUVW HGLWLRQ 26 PDS RI ����� ZLWK QR��� RXWOLQHG LQ UHG � 'DYLG 5XPVH\�

)LJ� ���� $GYHUW IRU WKH VDOH RI WKH 'Z\HU·V SRXOWU\ EXVLQHVV LQ WKH <RUN +HUDOG
������������ ���

RQ WKH ILUVW IORRU GDWHV IURP WKH VDPH SHULRG� VXJJHVWLQJ D VXEVWDQWLDO VFKHPH RI DOWHUDWLRQV LQ WKH HDUO\
&��WK�

Ɣ ,W LV XQFOHDU ZKHQ QR��� FHDVHG WR IXQFWLRQ DV WKH UHFWRU\ IRU +RO\ 7ULQLW\� 3LJRW·V WUDGH GLUHFWRU\ IRU
���� OLVWV WKH LQFXPEHQW� 5HY *UDKDP� DV OLYLQJ RQ ´0LFNOHJDWHµ� KRZHYHU ´(OL]D +LOO\DUG� IORXU GHDOHUµ�
ZDV OLVWHG DW QR��� �QRZ QR���� 0LFNOHJDWH �3LJRW ����� ������ %\ WKH ���� ILUVW HGLWLRQ 26 PDS� D
¶9LFDUDJH· LV ODEHOOHG RQ 7ULQLW\ /DQH RQ WKH RSSRVLWH VLGH RI WKH FKXUFK\DUG�

Ɣ /DWHU GHHGV LQGLFDWH WKDW QR��� FRQWLQXHG WR EH RZQHG E\ WKH FKXUFK� ZLWK WKH KRXVH EHLQJ OHDVHG RXW
WR WHQDQWV� 7KLV LV UHIOHFWHG LQ WKH EULHI DQG YDULHG RFFXSDQFLHV VHHQ WKURXJK WKH PLG &��WK�

Ɣ (OL]D +LOO\DUG·V WHQXUH DSSHDUV VKRUW DQG DQ ���� WUDGH GLUHFWRU\ OLVWHG +HQU\ 7KRPDV +DUG\ DV
RFFXSLHU �3DUVRQV 	 :KLWH·V 'LUHFWRU\�� %\ ���� ´:LOOLDP 5RELQVRQ� -RLQHU DQG 5HJLVWHU 2IILFH IRU
6HUYDQWVµ RFFXSLHG WKH SURSHUW\� 7KH ���� FHQVXV UHFRUGV WKDW 5RELQVRQ �MRLQHU� DJHG ��� RFFXSLHG WKH
SURSHUW\ ZLWK KLV ZLIH� +DQQDK� DV ZHOO DV 7KRPDV :DWHUVRQ �DJHG ��� LQGHSHQGHQW� DQG D FKLOG �0DU\
+XPSKUH\� DJHG ��� 5RELQVRQ DSSHDUV DJDLQ LQ WUDGH GLUHFWRULHV IRU ���� DQG ����� EXW D QHZVSDSHU
DUWLFOH IURP )HEUXDU\ ����� UHFRUGV WKDW D 5LFKDUG +DZNLQV ´ODWH RI ��� 0LFNOHJDWH� <RUN� VKRS NHHSHU�
MRLQHU� FDELQHW�PDUNHU� DQG SDSHU KDQJHUµ ZDV GHFODUHG LQVROYHQW �<RUNVKLUH *D]HWWH ����������� ���
+DZNLQV PD\ KDYH ORGJHG ZLWK WKH 5RELQVRQ·V RU KDYH WDNHQ RYHU RFFXSDQF\ RI WKH SURSHUW\ E\ WKDW
WLPH�

Ɣ 7KH ���� FHQVXV UHFRUGV WKH SURSHUW\ DV EHLQJ YDFDQW� DOWKRXJK D WUDGH GLUHFWRU\ RI WKH VDPH \HDU OLVWV
7KRPDV +DUEURQ DW QR��� �:KLWH·V 'LUHFWRU\ ����� ����� %\ WKH ���� FHQVXV� WKH RFFXSDQWV ZHUH
5LFKDUG %HOO ���� PDVWHU WDLORU�� KLV ZLIH =LOODK� WKHLU � FKLOGUHQ� DQG D ORGJHU� *HRUJH .QDSS\ ����
MRXUQH\PDQ WDLORU�� 7KH HDUOLHVW GHWDLOHG PDS RI WKH VLWH� GDWLQJ IURP ����� VKRZV D GLIIHUHQW ERXQGDU\
ZDOO WKDQ SUHVHQW� ZLWK DQ RSHQLQJ LQ WKH HDVW ZDOO LQWR WKH FKXUFK\DUG� $Q XQFRYHUHG VWUXFWXUH LV DOVR
VKRZQ LQ WKH UHDU \DUG �ILJ� ������

Ɣ 7KH RFFXSDQF\ KDG FKDQJHG DJDLQ E\ WKH ���� FHQVXV� ZLWK :LOOLDP 	 0DU\ 'Z\HU� SRXOWHUV� EHLQJ OLVWHG
DORQJ ZLWK WKHLU ILYH FKLOGUHQ� :,OOLDP 'Z\HU DSSHDUV LQ D WUDGH GLUHFWRU\ DV D ´WDLORU DQG SRXOWHUHUµ
�-RKQVRQ 	 7HVVH\PDQ·V 'LUHFWRU\ ����� ���� 7KH 'Z\HU IDPLO\ UHPDLQHG DW WKH SURSHUW\ IRU VRPH WLPH�
DQG RQ WKH ���� FHQVXV :LOOLDP LV UHFRUGHG DV D WDLORU� ZKLOH 0DU\ LV OLVWHG DV D ´JDPH DQG SRXOWU\
GHDOHUµ� 7KH ���� 26 PDS VKRZV WKDW WKH ERXQGDU\ ZDOO VHHQ LQ ���� KDG EHHQ UHSODFHG� UHPRYLQJ WKH
RSHQLQJ LQWR WKH FKXUFKDUG� DQG D VPDOO WULDQJXODU RXWEXLOGLQJ KDG EHHQ FRQVWUXFWHG DW WKH UHDU RI WKH
VLWH�

Ɣ 7KH EXVLQHVV ZDV OLVWHG IRU VDOH LQ 0D\ ����� DV D JRLQJ FRQFHUQ� ZLWK WKH DGYHUW QRWLQJ ´WKH EXVLQHVV RI
D 3RXOWHUHU VXFFHVVIXOO\ FDUULHG RQ E\ 0U :LOOLDP 'Z\HU RQ WKH DERYH 3UHPLVHV IRU QHDUO\ �� \HDUV
SDVWµ �<RUN +HUDOG ����������� �� �ILJ� ������ 7KLV VXJJHVWV WKH 'Z\HU IDPLO\ KDG RFFXSLHG QR��� E\ VRRQ
DIWHU WKH ���� FHQVXV�

��



)LJ� ���� 26 PDSV IRU QR��� IURP �L� ���� �LL� ���� �LLL� ���� VKRZLQJ WKH FKDQJHV WR
WKH UHDU \DUG DFURVV WKH HDUO\ &��WK � &URZQ FRS\ULJKW�

)LJ� ���� 3KRWRJUDSK IURP ���� VKRZLQJ WKH IXOO\ UHVWRUHG QR��� 0LFNOHJDWH ZLWK WKH
SDLQWHG EULFNZRUN UHVWRUHG DQG WKH GRUPHU ZLQGRZ DGGHG�

Ɣ $W VRPH SRLQW WKH SURSHUW\ KDG WZR *) GRRUZD\V FRQQHFWLQJ RQWR WKH SDVVDJHZD\ WR WKH ZHVW �QR�����
RQH RII WKH IURQW KDOO SDVVDJH DQG RQH IURP WKH UHDU PDLQ URRP� %RWK DUH QRZ EORFNHG� DQG WKH 5&+0(
VXJJHVWV QHLWKHU ZDV RULJLQDO� 7KH GDWH RI WKHVH GRRUZD\V LV QRW FOHDU� EXW PD\ GDWH IURP WKH EXLOGLQJ·V
FRPPHUFLDO XVH E\ WKH 'Z\HUV�

Ɣ 7KHUH LV QR UHFRUG RI WKH VXFFHVVIXO VDOH RI WKH EXVLQHVV� EXW D WUDGH GLUHFWRU\ IRU ���� OLVWV WKH VLWH DV
RFFXSLHG E\ 5XHEHQ 5HHG� SRXOWHUHU �:KLWH ����� ����� 5HXEHQ DQG 0DU\ 5HHG DUH OLVWHG RQ WKH ����
FHQVXV DORQJ ZLWK WKHLU IRXU FKLOGUHQ DQG RQH JUDQGFKLOG� 7KH WULDQJXODU RXWEXLOGLQJ VHHQ RQ WKH ����
26 PDS �ILJ� ����� KDG EHHQ UHPRYHG E\ WKH ���� 26 VXUYH\� DORQJ ZLWK WKH ZHVWHUQ ERXQGDU\ ZDOO� WKXV
FRQQHFWLQJ WKH UHDU \DUG LQWR WKDW RI QR���� 7KH FRQQHFWHG \DUGV UHPDLQ RQ WKH ���� 26 PDS �VXUYH\HG
������ EXW WKH\ KDG EHHQ VHSDUDWHG DJDLQ E\ WKH ���� 26 PDS�

Ɣ %\ WKH ���� FHQVXV� WKH KHDG RI WKH IDPLO\ ZDV (OL]DEHWK 5HHG �ZLGRZ�� ZLWK WZR RI WKH FKLOGUHQ DQG
RQH JUDQGFKLOG VWLOO UHVLGLQJ DW WKH SURSHUW\� $ ORGJHU� +DUROG 1HLOVRQ ���� ´FDUU FOHDQHUµ� ZDV DOVR DW WKH
SURSHUW\� ZKLFK ZDV OLVWHG DV FRQWDLQLQJ ILYH URRPV �H[FOXGLQJ VKRSV� FORVHWV� ODQGLQJV� EDWKURRPV HWF���
$V WKH FRUH RI WKH SURSHUW\ FRPSULVHV VL[ SULQFLSDO URRPV� WKLV VXJJHVWV RQH RI WKH JURXQG IORRU URRPV
ZDV EHLQJ XVHG DV UHWDLO�FRPPHUFLDO VSDFH�

Ɣ 7KLV LQWHUSUHWDWLRQ LV VXSSRUWHG E\ D GHHG IURP -XQH ���� ZKLFK GHVFULEHV WKH SURSHUW\ DV D ´PHVVXDJH
RU GZHOOLQJKRXVH DQG VKRSµ �'HHG ������������ ZKLFK VXJJHVWV WKH JURXQG IORRU IURQW URRP ZDV EHLQJ
XVHG DV D VKRS � 7KH GHHG LQGLFDWHV WKDW WKH SURSHUW\ ZDV SXUFKDVHG E\ 0UV )ORUHQFH 5HHG 1HLOVRQ
IURP WKH 5HY� 1RHO 6WRUUV )R[� ,W ZDV DURXQG WKLV WLPH WKDW WKH FXUUHQW VWUHHW QXPEHULQJ FDPH LQWR
IRUFH� DOWKRXJK WKHUH DSSHDUV WR KDYH EHHQ VRPH ODJ LQ WKHLU DGRSWLRQ� $ GLUHFWRU\ RI ���� OLVWV 0UV
1HLOVRQ DW QR��� 0LFNOHJDWH� ZKLOH WKH (OHFWRUDO 5HJLVWHU IRU ���� VWLOO OLVWV 0UV 1HLOVRQ DW QR����

Ɣ 7KH ���� 5HJLVWHU OLVWHG WKH IROORZLQJ RFFXSDQWV DW QR���� -RKQ 	 0DU\ )ODQDJDQ� :LOOLDP )ODQDJDQ� DQG
+DUU\ %URZQ�

Ɣ ,Q )HEUXDU\ ���� 0UV 1HLOVRQ VROG WKH SURSHUW\ WR 5RODQG DQG 0DUJDUHW 3HFNLWW� FRQIHFWLRQHUV� 7KH
3HFNLWWV ZHUH SUHYLRXVO\ OLVWHG DV ´EDNHUV DQG FRQIHFWLRQHUVµ OLYLQJ RQ 6FDUFURIW 5RDG� DQG PD\ ZHOO KDYH
ZRUNHG DW WKH 7HUU\·V )DFWRU\� 5RODQG SDVVHG DZD\ LQ ����� EXW 0DUJDUHW 3HFNLWW·V DSSHDU WR KDYH
UHPDLQHG DW WKH SURSHUW\� 7KH ���� 26 PDS VKRZV D VPDOO UHDU H[WHQVLRQ DFURVV WKH HDVW KDOI RI WKH
UHDU HOHYDWLRQ� ZKLFK KDG EHHQ DGGHG DIWHU WKH SUHYLRXV 26 VXUYH\ LQ �����

Ɣ $ SKRWRJUDSK RI ���� DSSHDUV WR VKRZ IXUWKHU VPDOO H[WHQVLRQV LQ WKH UHDU \DUG �ILJ� ������ 7KH EXLOGLQJ
DOVR UHWDLQV LWV SDLQWHG IURQW IDFDGH DW WKLV WLPH� )ROORZLQJ 0DUJDUHW 3HFNLWW·V GHDWK LQ ����� KHU KHLUV
VROG WKH EXLOGLQJ WR WKH ,QJV 3URSHUW\ 7UXVW�

Ɣ ,Q $SULO ����� WKH +LVWRULF %XLOGLQJV &RXQFLO RI (QJODQG DZDUGHG D JUDQW RI ������ WR WKH ,QJV 3URSHUW\
&RPSDQ\ ´WRZDUGV FRVW RI FRPSOHWH UHVWRUDWLRQµ �<RUNVKLUH (YHQLQJ 3UHVV ������������ 7KLV VXP ZDV
PDWFKHG E\ WKH &LW\ RI <RUN &RXQFLO� ZKR DGYLVHG RQ WKH ZRUNV�

��



Ɣ 7KH ���� UHVWRUDWLRQ� OHG E\ DUFKLWHFW 7RP $GDPV� FRVW DURXQG �������� LQFOXGHG WKH UHPRYDO RI WKH
H[WHULRU SDLQW DQG UHVWRUDWLRQ RI WKH EULFN IDFDGHV �ILJ� ������ $ QHZVSDSHU DUWLFOH GHWDLOLQJ WKH
UHVWRUDWLRQ QRWHV WKDW ´SHULRG ILUHSODFHV KDYH EHHQ LQVWDOOHG DQG DW WKH EDFN WKH NLWFKHQ� EDWKURRP DQG
WRLOHW PRGHUQLVHG DQG WKH WLQ\ EDFN\DUG WLGLHG XSµ� ,W IXUWKHU QRWHG WKDW ´$ VPDOO GRUPHU ZLQGRZ KDV
EHHQ DGGHG WR WKH RULJLQDO IURQW DWWLF DQG D VPDOO ZLQGRZ DGGHG WR WKH EDFN DWWLF� PDNLQJ WZR
EHGURRPVµ �<RUNVKLUH (YHQLQJ 3UHVV�� 'UDZLQJV IURP 7RP $GDPV 'HVLJQ $VVRFLDWHV DOVR UHYHDO WKDW WKH
SUHVHQW UHDU H[WHQVLRQ KRXVLQJ WKH JURXQG IORRU NLWFKHQ DQG ILUVW IORRU EDWKURRP ZHUH DGGHG DV SDUW RI
WKHVH ZRUNV� $GGLWLRQDOO\� D EORFNHG ZLQGRZ LQ WKH VLGH RI WKH JURXQG IORRU IURQW URRP ZDV UHRSHQHG
DQG D QHZ VDVK ZLQGRZ LQVWDOOHG� DQG WKH PDLQ FKLPQH\ VWDFN UHEXLOW XVLQJ UHFODLPHG EULFNV� 7KH
UHVWRUDWLRQ UHFHLYHG D +RXVH DQG &RWWDJH $ZDUG ����� IURP WKH &LYLF 7UXVW IRU WKH 1RUWK (DVW�

)LJ� ���� 'HFHPEHU ���� SKRWRJUDSK VKRZLQJ QR��� SULRU WR LWV UHVWRUDWLRQ� 1RWH WKH LQILOOHG JURXQG IORRU ZLQGRZ LQ WKH VLGH
HOHYDWLRQ� DQG ODFN RI UHDU H[WHQVLRQ � +LVWRULF (QJODQG�

��



��� $VVHVVPHQW RI 6LJQLILFDQFH
Ɣ )ROORZLQJ RQ IURP WKH XQGHUVWRRG KLVWRU\ RXWOLQHG LQ WKLV UHSRUW� WKLV VHFWLRQ SURYLGHV DQ DVVHVVPHQW RI WKH VLJQLILFDQFH RI QR��� 0LFNOHJDWH DQG QRV� ����� 0LFNOHJDWH UHVSHFWLYHO\� XWLOLVLQJ WKH

KHULWDJH ¶YDOXHV· RXWOLQHG LQ (QJOLVK +HULWDJH ������ &RQVHUYDWLRQ 3ULQFLSOHV�

1R��� 0LFNOHJDWH� <RUN �*UDGH ,, OLVWHG KLVWRULF EXLOGLQJ�
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! 1R��� 0LFNOHJDWH H[KLELWV PHGLXP
HYLGHQWLDO YDOXH DV D UHODWLYHO\
FRPSOHWH H[DPSOH RI D F�����
UHVLGHQFH� OLNHO\ FRQVWUXFWHG DV D
UHFWRU\ IRU WKH DGMDFHQW +RO\ 7ULQLW\
3ULRU\ FKXUFK� 7KH VLWH·V HYLGHQWLDO
YDOXH ZDV VOLJKWO\ HURGHG GXULQJ WKH
����V UHVWRUDWLRQ ZKHQ ILUHSODFHV
ZHUH DOWHUHG DQG UHPRYHG� DQG D
PRGHUQ UHDU WZR�VWRUH\ H[WHQVLRQ
DGGHG�

! 7KH VLWH KDV HYLGHQWLDO YDOXH DV
SDUW RI WKH HYROYLQJ UHOLJLRXV
ODQGVFDSH RI +RO\ 7ULQLW\ 3ULRU\�
EHLQJ RQH RI WKUHH GLIIHUHQW
VXUYLYLQJ VWUXFWXUHV WR KDYH VHUYHG
DV WKH UHFWRU\ � YLFDUDJH IRU WKH
KLVWRULF FKXUFK �DORQJ ZLWK -DFRE·V
:HOO DQG WKH DGMDFHQW 9LFWRULDQ
UHFWRU\��

! 7KH VLWH KDV PHGLXP LOOXVWUDWLYH
YDOXH DV DQ HDUO\ &��WK UHFWRU\ EXLOW
RQWR WKH KLVWRULF FKXUFK\DUG RI +RO\
7ULQLW\�

! ,W IXUWKHU GHPRQVWUDWHV LOOXVWUDWLYH
KLVWRULFDO YDOXH DV SDUW RI WKH ZLGHU
¶*HRUJLDQLVDWLRQ· RI 0LFNOHJDWH�
IRUPLQJ SDUW RI D ODUJH JURXS RI
�RIWHQ LPSUHVVLYH� *HRUJLDQ
EXLOGLQJV OLQLQJ 0LFNOHJDWH�
GHPRQVWUDWLQJ WKH LPSRUWDQFH DQG
IDVKLRQDELOLW\ RI WKH VWUHHW GXULQJ
WKH ORQJ &��WK �VHH -HQNLQV ������

! 1R��� 0LFNOHJDWH H[KLELWV PHGLXP
DHVWKHWLF YDOXH DV D *HRUJLDQ EULFN
WRZQKRXVH LQFRUSRUDWLQJ 5HJHQF\
PRGLILFDWLRQV� LQFOXGLQJ WKH
GRRUFDVH DQG ERZ ZLQGRZ� 7KH VLGH
HOHYDWLRQ RYHUORRNLQJ WKH
FKXUFK\DUG LV RI V\PPHWULFDO
*HRUJLDQ GHVLJQ DQG LQFOXGHV
VHJPHQWDO�DUFKHV RYHU WKH VDVK
ZLQGRZV� EULFN VWULQJFRXUVHV� DQG D
SDUWLDOO\�EOLQG 9HQHWLDQ ZLQGRZ
ZLWKLQ WKH JDEOH� 7KH ����V UHDU
H[WHQVLRQ LV UHFHVVLYH� EOHQGLQJ ZHOO
ZLWK WKH KLVWRULF EXLOGLQJ� DQG GRHV
QRW GHWUDFW IURP LWV DHVWKHWLF YDOXH�

! 7KH VLWH GHPRQVWUDWHV KLJK
DHVWKHWLF JURXS YDOXH ZKHQ
FRQVLGHUHG ERWK LQ LWV LPPHGLDWH
FRQWH[W �+RO\ 7ULQLW\ DQG QRV�������
DQG ZLWKLQ WKH ZLGHU KLVWRULF
VWUHHWVFDSH RI 0LFNOHJDWH�

! $V D SULYDWH UHVLGHQFH� WKH VLWH
KDV QHXWUDO FRPPXQDO YDOXH EH\RQG
IRUPLQJ SDUW RI WKH KLVWRULF
VWUHHWVFDSH RI 0LFNOHJDWH�

! 1R��� 0LFNOHJDWH GHPRQVWUDWHV
PHGLXP HYLGHQWLDO� KLVWRULFDO DQG
DHVWKHWLF YDOXHV� DV D *HRUJLDQ
UHFWRU\ VLWWLQJ ZLWKLQ D ULFK DQG
FRPSOH[ KLVWRULF VWUHHWVFDSH� 7KH
FRUH RI WKH RULJLQDO F����� EXLOGLQJ
VXUYLYHV UHODWLYHO\ FRPSOHWH DQG
ODWHU DGGLWLRQV DQG DOWHUDWLRQV KDYH
QRW VLJQLILFDQWO\ KDUPHG LWV KHULWDJH
YDOXHV�

! 7KH VLWH WKHUHIRUH GHPRQVWUDWHV
PHGLXP VSHFLDO DUFKLWHFWXUDO DQG
KLVWRULF LQWHUHVW DV D PRGHVW EXW
JRRG TXDOLW\ HDUO\ *HRUJLDQ EXLOGLQJ
VLWWLQJ ZLWKLQ D VWUHHWVFDSH ULFK ZLWK
RWKHU ILQH &��WK VWUXFWXUHV�

! $V VXFK WKH VLWH LV RI UHJLRQDO
VLJQLILFDQFH�

��
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! 1RV������ 0LFNOHJDWH H[KLELWV
KLJK HYLGHQWLDO YDOXH DV D ODWH
PHGLHYDO WLPEHU�IUDPHG URZ�
$OWKRXJK VXEVWDQWLDOO\ DOWHUHG DQG
UHVWRUHG� WKH VLWH UHWDLQV LWV RULJLQDO
GLYLVLRQ LQWR WKUHH SURSHUWLHV� ZLWK
UHWDLO VSDFH DQG WKURXJK SDVVDJH DW
JURXQG IORRU DQG UHVLGHQWLDO
DFFRPPRGDWLRQ RQ WKH XSSHU IORRUV�

! 7KH FRPSOH[ GHYHORSPHQW RI WKH
UHDU UDQJHV WR HDFK SURSHUW\
GHPRQVWUDWH WKHLU YDULHG
FRPPHUFLDO XVHV DFURVV WKH
SRVW�PHGLHYDO SHULRG�

! 1R��� UHWDLQV WKH PRVW VWUXFWXUDO
HYLGHQFH IRU WKH RULJLQDO
FRQVWUXFWLRQ� LQFOXGLQJ WKH UHDU VWDLU
WRZHU DQG HYLGHQFH RI LQWHUQDO VWDLU�
1R��� UHWDLQV WKH PRVW HYLGHQFH IRU
LQFUHPHQWDO GHYHORSPHQW LQFOXGLQJ
LWV ODWH &��WK UHDU UDQJH� 1R��� KDV
EHHQ WKH PRVW DOWHUHG� ZLWK PDMRU
&��WK LQWHUYHQWLRQ UHPRYLQJ PXFK
RI WKH HDUOLHU HYLGHQFH�

! 7KH VLWH LV RQH RI WKH IHZ YLVLEOH
UHPLQGHUV RI 0LFNOHJDWH·V PHGLHYDO
SDVW� ZLWK DOO RWKHU SUH�����
UHVLGHQWLDO VWUXFWXUHV KLGGHQ EHKLQG
ODWHU *HRUJLDQ DQG 9LFWRULDQ
IDFDGHV�

! 7KH VLWH GHPRQVWUDWHV KLJK
LOOXVWUDWLYH KLVWRULFDO YDOXH DV WKH
ODUJHVW DQG ODWHVW RI <RUN·V IRXU
VXUYLYLQJ H[DPSOHV RI PHGLHYDO
WLPEHU�IUDPHG LQYHVWPHQW URZV
FRQVWUXFWHG RQ FKXUFK ODQG �DORQJ
ZLWK /DG\ 5RZ� *RRGUDPJDWH�
1HZJDWH� DQG 1RUWK 6WUHHW�� 7KHVH
UHIOHFW WKH ODWH PHGLHYDO QHHG IRU
SDULVK FKXUFKHV WR JHQHUDWH QHZ
LQFRPH IURP WKHLU H[LVWLQJ ODQG
IROORZLQJ UHIRUPV LQ WKH ODWH &��WK�

! 7KLV KLVWRULFDO YDOXH LQFOXGHV WKH
VLWH·V VXUYLYDO DV SDUW RI WKH PHGLHYDO
PRQDVWLF ODQGVFDSH RI +RO\ 7ULQLW\�
ZKLFK RQFH GRPLQDWHG WKLV DUHD RI
WKH FLW\ DQG IRU ZKLFK WKH VLWH LV RQH
RI RQO\ WKUHH VXUYLYRUV �DORQJ ZLWK
HOHPHQWV RI WKH FKXUFK� DQG -DFRE·V
:HOO��

! 1RV������ 0LFNOHJDWH KDV IXUWKHU
LOOXVWUDWLYH KLVWRULFDO YDOXH DV DQ
H[DPSOH RI WKH SRVW�PHGLHYDO
JURZWK RI PHUFKDQW ODQGRZQHUV�
ZLWK D ZLGH UDQJH RI PHUFDQWLOH
DFWLYLW\ NQRZQ IURP WKH HDUO\ &��WK
RQZDUGV DFURVV DOO WKUHH SURSHUWLHV�

! 1RV������ 0LFNOHJDWH H[KLELWV
KLJK DHVWKHWLF YDOXH DV D ODUJH ODWH
PHGLHYDO WLPEHU�IUDPHG URZ� ZLWK
MHWWLHV DW ERWK ILUVW DQG VHFRQG
IORRUV� HPEDWWOHG EUHVVXPHUV� DQG
SDLUHG FXUYHG EUDFHV� 7KH FRPSOH[
GHYHORSPHQW RI WKH UHDU UDQJHV�
VSDQQLQJ WKH ODWH &��WK WR &��WK
DGG WR WKLV DHVWKHWLF YDOXH� ZKLOH
&��WK LQWHUYHQWLRQV GR QRW
VLJQLILFDQWO\ GHWUDFW�

! 7KH VLWH DOVR GHPRQVWUDWHV KLJK
DHVWKHWLF JURXS YDOXH DV SDUW RI DQ
LPSRUWDQW KLVWRULF VWUHHWVFDSH RQ
0LFNOHJDWH� EHLQJ VXUURXQGHG E\
PDQ\ ILQH *HRUJLDQ EXLOGLQJV� DV ZHOO
DV +RO\ 7ULQLW\ 3ULRU\ DQG LWV
KLVWRULF FKXUFK\DUG��

! 7KH VLWH GHPRQVWUDWHV VRPH
OLPLWHG FRPPXQDO YDOXH DV SDUW RI
WKH ULFK KLVWRULF VWUHHWVFDSH RI
0LFNOHJDWH� VLWWLQJ ZLWKLQ WKH
FRQWH[W RI WKH DGMDFHQW PHGLHYDO
FKXUFK DQG VXUURXQGHG E\ ILQH
*HRUJLDQ EXLOGLQJV� ,WV SURPLQHQW
WLPEHU IUDPH FRQVWUXFWLRQ ZLWK
MHWWLHV DQG SDLUHG FXUYHG EUDFHV LV
DQ DFWLYH UHPLQGHU RI WKH DUHD·V
PHGLHYDO KLVWRU\ DQG FRQWULEXWHV WR
WKH ORFDO VHQVH RI KLVWRU\ DQG
LGHQWLW\� GHPRQVWUDWLQJ 0LFNOHJDWH·V
KLVWRULFDO VLJQLILFDQFH DV D PDMRU
WKRURXJKIDUH LQWR WKH KLVWRULF
FHQWUH RI <RUN�

! 1RV������ 0LFNOHJDWH
GHPRQVWUDWHV KLJK HYLGHQWLDO�
KLVWRULFDO DQG DHVWKHWLF YDOXHV� DV D
ODWH PHGLHYDO WLPEHU�IUDPHG URZ
DVVRFLDWHG ZLWK WKH DGMDFHQW +RO\
7ULQLW\ 3ULRU\� $OWKRXJK DOWHUHG DQG
UHVWRUHG� LW UHWDLQV PXFK RI LWV
RULJLQDO DSSHDUDQFH DQG RULJLQDO
SURSHUW\ GLYLVLRQV� ,WV LQWHUQDO IORRU
SODQ DQG UHDU UDQJHV GHPRQVWUDWH
WKH EUHDGWK RI SRVW�PHGLHYDO
PHUFDQWLOH LQYHVWPHQW LQ WKH WKUHH
SURSHUWLHV IURP WKH ODWH &��WK WR
WKH &��WK�

! 7KH VLWH WKHUHIRUH GHPRQVWUDWHV
KLJK VSHFLDO DUFKLWHFWXUDO DQG
KLVWRULF LQWHUHVW DV D ODUJH ODWH
PHGLHYDO LQYHVWPHQW URZ IRU +RO\
7ULQLW\ WKDW FDPH WR EH GHYHORSHG E\
SRVW�PHGLHYDO PHUFKDQW ODQGRZQHUV�

! $V VXFK WKH VLWH LV RI QDWLRQDO
VLJQLILFDQFH�

��



��� &RQFOXVLRQ
Ɣ 7KH *UDGH ,, OLVWHG QR��� 0LFNOHJDWH LV D F����� *HRUJLDQ EULFN WRZQKRXVH� OLNHO\ FRQVWUXFWHG DV D UHFWRU\ IRU WKH DGMDFHQW +RO\ 7ULQLW\ 3ULRU\� ,W UHWDLQV PXFK RI LWV RULJLQDO GHVLJQ DQG

IHDWXUHV� DORQJ ZLWK HYLGHQFH RI 5HJHQF\ XSGDWLQJ WR WKH IURQW HOHYDWLRQ� $ WKRXJKWIXO &��WK UHVWRUDWLRQ DQG H[SDQVLRQ KDV QRW VLJQLILFDQWO\ LPSDFWHG RQ LWV KHULWDJH YDOXHV� $V VXFK LW
GHPRQVWUDWHV PHGLXP HYLGHQWLDO� KLVWRULFDO DQG DHVWKHWLF YDOXH� DQG PDNHV D FRQWULEXWLRQ WR WKH FKDUDFWHU DQG DSSHDUDQFH RI WKH FRQVHUYDWLRQ DUHD� 7KH VLWH GHPRQVWUDWHV PHGLXP VSHFLDO
DUFKLWHFWXUDO DQG KLVWRULFDO LQWHUHVW� DQG LV RI UHJLRQDO VLJQLILFDQFH�

Ɣ 7KH *UDGH ,,
 OLVWHG QRV������ 0LFNOHJDWH LV D ODWH PHGLHYDO WLPEHU�IUDPHG URZ UHWDLQLQJ LWV RULJLQDO VSDWLDO GLYLVLRQ LQWR WKUHH SURSHUWLHV� HDFK RI WZR ED\V� 0RVW RI WKHVH SURSHUWLHV UHWDLQ
WKHLU RULJLQDO WKURXJK SDVVDJH DQG UHWDLO VSDFH DW JURXQG IORRU� ZLWK UHVLGHQWLDO DFFRPPRGDWLRQ DW ILUVW DQG VHFRQG IORRU� 1R��� LV WKH EHVW SUHVHUYHG DQG UHWDLQV HYLGHQFH RI LWV RULJLQDO UHDU
VWDLU WRZHU SURYLGLQJ DFFHVV WR WKH GRPHVWLF DFFRPPRGDWLRQ RQ WKH ILUVW IORRU� DQG RI DQ LQWHUQDO VWDLUFDVH IURP ILUVW WR VHFRQG IORRU� 7KH UHDU H[WHQVLRQV VSDQ WKH ODWH &��WK WR &��WK DQG
UHIOHFW WKH PHUFDQWLOH SRVW�PHGLHYDO GHYHORSPHQW RI WKH SURSHUWLHV� 7KH KHDY\ UHVWRUDWLRQ RI QR��� LQ WKH PLG &��WK KDV UHVXOWHG LQ WKH ORVV RI PXFK RI LWV LQWHUQDO SODQIRUP� SDUWLFXODUO\ WR
WKH JURXQG IORRU� 2YHUDOO WKH VLWH GHPRQVWUDWHV KLJK HYLGHQWLDO� KLVWRULFDO� DQG DHVWKHWLF YDOXHV� KDV JURXS YDOXH� DQG PDNHV DQ LPSRUWDQW FRQWULEXWLRQ WR WKH FKDUDFWHU DQG DSSHDUDQFH RI WKH
FRQVHUYDWLRQ DUHD� 7KH VLWH GHPRQVWUDWHV KLJK VSHFLDO DUFKLWHFWXUDO DQG KLVWRULFDO LQWHUHVW� DQG LV RI QDWLRQDO VLJQLILFDQFH�

��



��� %LEOLRJUDSK\
$GG\PDQ� 3 ������ 7KH %ULWLVK +LVWRULF 7RZQ $WODV 9RO��� <RUN� 2[IRUG� 2[ERZ %RRNV�

%HOOHUE\ ������

&,I$ ����� XSGDWHG ����� 6WDQGDUGV DQG *XLGDQFH IRU +LVWRULF (QYLURQPHQW 'HVN�%DVHG $VVHVVPHQW�

&,I$ ����� XSGDWHG ����� 6WDQGDUGV DQG *XLGDQFH IRU $UFKDHRORJLFDO ,QYHVWLJDWLRQ RI 6WDQGLQJ %XLOGLQJV�

'UDNH� ) ������ (ERUDFXP� RU WKH +LVWRU\ DQG $QWLTXLWLHV RI WKH &LW\ RI <RUN 9ROXPH �� /RQGRQ� :LOOLDP %RZ\HU�

(QJOLVK +HULWDJH ������ &RQVHUYDWLRQ 3ULQFLSOHV� 3ROLFLHV DQG *XLGDQFH IRU WKH VXVWDLQDEOH PDQDJHPHQW RI WKH +LVWRULF (QYLURQPHQW� /RQGRQ� +LVWRULF (QJODQG�

*UHQYLOOH� - ������ 0HGLHYDO +RXVLQJ� /RQGRQ� /HLFHVWHU 8QLYHUVLW\ 3UHVV�

+DUJURYH� : ������ +LVWRU\ DQG 'HVFULSWLRQ RI WKH $QFLHQW &LW\ RI <RUN� /RQGRQ� :0 $OH[DQGHU�

-HQNLQV� 0 ������ 7KH 9LHZ IURP WKH 6WUHHW� +RXVLQJ DQG 6KRSSLQJ LQ <RUN GXULQJ WKH /RQJ (LJKWHHQWK &HQWXU\� 8QSXEOLVKHG 8QLYHUVLW\ RI <RUN 3K' WKHVLV�

3DOOLVHU� '0 ������ ¶<RUN·V ZHVW EDQN� PHGLHYDO VXEXUE RU XUEDQ QXFOHXV" SRVWXODWHV IXVLRQ RI WZR XUEDQ QXFOHL � FHDVWHU 	 ZLN· LQ $GG\PDQ 	 %ODFN �HGV�� $UFKDHRORJLFDO 3DSHUV IURP <RUN SUHVHQWHG
WR 0 : %DUOH\� KWWSV���DUFKDHRORJ\GDWDVHUYLFH�DF�XN�OLEUDU\�EURZVH�LVVXH�[KWPO"UHFRUG,G �������	UHFRUG7\SH 0RQRJUDSK&KDSWHU

5&+0( ������ $Q ,QYHQWRU\ RI WKH +LVWRULFDO 0RQXPHQWV LQ WKH &LW\ RI <RUN � 9ROXPH �� 6RXWK�:HVW� /RQGRQ� +HU 0DMHVW\·V 6WDWLRQHU\ 2IILFH�

5HHV -RQHV� 6 ������ 3URSHUW\� WHQXUH DQG UHQWV� VRPH DVSHFWV RI WRSRJUDSK\ DQG HFRQRP\ RI 0HGLHYDO <RUN� 8QSXEOLVKHG 8QLYHUVLW\ RI <RUN 3K' WKHVLV�

5LPPHU� - ������ 6PDOO KRXVHV LQ ODWH PHGLHYDO <RUN DQG 1RUZLFK� 8QSXEOLVKHG 8QLYHUVLW\ RI <RUN 3K' WKHVLV�

5LPPHU� - ������ ¶7KH /DQJXDJH RI 3URSHUW\� 9HUQDFXODU LQ WKH &RQWH[W RI /DWH 0HGLHYDO 8UEDQ ,GHQWLWLHV· LQ 6DOWHU 	 :LFNHU �HGV�� 9HUQDFXODULW\ LQ (QJODQG LQ :DOHV F����������� 7XUQKRXW� %UHSROV�

6WRFNHU� ' ������ ¶7KH SULRU\ RI WKH +RO\ 7ULQLW\� <RUN� DQWLTXDULDQV DQG DUFKLWHFWXUDO KLVWRU\·� LQ / +RH\ �HG��� <RUNVKLUH 0RQDVWLFLVP� $UFKDHRORJ\� $UW DQG $UFKLWHFWXUH IURP WKH �WK WR WKH ��WK
&HQWXULHV� %ULWLVK $UFKDHRORJLFDO $VVRFLDWLRQ FRQIHUHQFH 7UDQVDFWLRQV ��� /HHGV� : 6 0DQH\�

6KHIILHOG ,QGHSHQGHQW

<RUN +HUDOG

<RUNVKLUH (YHQLQJ 3RVW

<RUNVKLUH *D]HWWH

<RUNVKLUH 3RVW DQG /HHGV ,QWHOOLJHQFHU

��

https://archaeologydataservice.ac.uk/library/browse/issue.xhtml?recordId=1006488&recordType=MonographChapter


$SSHQGL[ $ � /LVW 'HVFULSWLRQV
��� �� $1' ��� 0,&./(*$7(

+HULWDJH &DWHJRU\� /LVWHG %XLOGLQJ

*UDGH� ,,


/LVW (QWU\ 1XPEHU� �������

'DWH ILUVW OLVWHG� ���-XQ�����

/LVW (QWU\ 1DPH� ��� �� $1' ��� 0,&./(*$7(

6WDWXWRU\ $GGUHVV� ��� �� $1' ��� 0,&./(*$7(

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( ����� �����

<25.

6(����1( 0,&./(*$7( ������������� �6RXWK VLGH� �������� 1RV���� �� $1' ��

*9 ,,


7HUUDFH RI � WHQHPHQWV� F����� ZLQJ DGGHG WR UHDU RI 1R��� LQ ODWH &���HDUO\ &��� &�� ZLQJ WR 1R���� ODWH &�� VKRSIURQWV� 5HVWRUHG F����� 3UREDEO\ EXLOW DV UHQWDOV IRU +RO\ 7ULQLW\ 3ULRU\�
7LPEHU�IUDPHG ZLWK ZDOO�WLOH LQILOOLQJ� ODUJHO\ UHSODFHG E\ EULFN� IURQW UHQGHUHG DQG ZKLWH�ZDVKHG� UHDU ZLQJV RI UHG� DQG RUDQJH�UHG� EULFN LQ UDQGRP ERQG� 7LOHG URRI ZLWK EULFN VWDFNV� (DFK WHQHPHQW
� ED\V ZLGH DQG � ED\V GHHS� (;7(5,25� ��VWRUH\ ��ED\ MHWWLHG IURQW� ILUVW IORRU MHWW\ DW OHIW HQG VXSSRUWHG RQ FDVW�LURQ 'RULF FROXPQ� 6KRSIURQWV LQVHUWHG WR ULJKW RI XSVWDLUV DFFHVV GRRUV� WKDW WR
1R��� KDV JOD]HG DQG SDQHOOHG GRRU DQG SODWH JODVV ZLQGRZ EHQHDWK IDVFLD ERDUG EHWZHHQ JURRYHG EUDFNHWV� 8SVWDLUV DFFHVV GRRUV RI � UDLVHG DQG ILHOGHG SDQHOV� EHQHDWK GLYLGHG RYHUOLJKWV� 8SSHU
IORRU ZLQGRZV DUH RI � OLJKWV ILWWHG EHWZHHQ VWXGV RI HDFK ED\� WKRVH RQ ILUVW IORRU ��SDQH WRS�KXQJ OLJKWV� RQ VHFRQG IORRU ��SDQH FDVHPHQWV� -HWW\ EUHVVXPHUV KDYH DWWDFKHG HPEDWWOHG PRXOGLQJV
UHSURGXFLQJ RULJLQDO� GHIDFHG� PRXOGLQJV� ,QYHUWHG EHOO�VKDSHG UDLQZDWHU KHDG GDWHG ���� EHWZHHQ 1RV �� DQG ��� /HIW DQG ULJKW UHWXUQV� FURZQ SRVW URRI WUXVVHV H[SRVHG LQ JDEOH HQGV� $JDLQVW ULJKW
JDEOH HQG� UH�XVHG LQYHUWHG EHOO UDLQZDWHU KHDG GDWHG ���"� ,17(5,25� LQ 1RV �� DQG ��� WLPEHU�IUDPH ZLWK EUDFHG� MRZOHG SRVWV� VWXGGLQJ DQG RIIVHW VSLQH EHDPV� LV ODUJHO\ FRPSOHWH DQG GHWHFWDEOH
RQ DOO IORRUV� 2Q ILUVW IORRU RI 1R���� IURQW URRP KDV PDUEOH FKLPQH\SLHFH ZLWK PRXOGHG FRUQLFH VKHOI� LQ UHDU ZLQJ� WZR URRPV KDYH SDLQWHG VWRQH ILUHSODFHV LQ PRXOGHG WLPEHU VXUURXQGV� ZLWK SODLQ
IULH]HV DQG PRXOGHG VKHOYHV� 2Q VHFRQG IORRU RI IURQW UDQJH DUH WZR HDUO\ GRRUV� RQH RI � SDQHOV� RQH RI � SDQHOV RQ D EXWWHUIO\ KLQJH� 2Q ILUVW DQG VHFRQG IORRUV RI IURQW UDQJH� VWXGGLQJ LV H[SRVHG
LQWHUQDOO\ LQ WKH JDEOH ZDOO� 2Q JURXQG IORRU RI 1R���� IURQW URRP �QRZ VKRS� KDV GHWHFWDEOH VWXGGLQJ LQ UHDU ZDOO� DQG FRIIHUHG FHLOLQJ ZLWK PRXOGHG WUDQVYHUVH EHDP DQG PRXOGHG DQG RIIVHW VSLQH
EHDPV� $FFHVV WR XSSHU IORRUV RI 1R��� QRW SRVVLEOH� 2Q WKH XSSHU IORRUV� 5&+0 UHFRUG DOPRVW FRPSOHWH IUDPLQJ� LQFOXGLQJ ER[HG�LQ VWUDLJKW VWDLUFDVH IURP ILUVW WR VHFRQG IORRU DQG ILUHSODFH ZLWK
VWRQH VXUURXQG LQ UHDU URRP RQ ILUVW IORRU� �&LW\ RI <RUN� 5&+0(� 6RXWK�ZHVW RI WKH 2XVH� +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 ,,, 6RXWK :HVW� ������� �����

��



��� 0,&./(*$7(

+HULWDJH &DWHJRU\� /LVWHG %XLOGLQJ

*UDGH� ,,

/LVW (QWU\ 1XPEHU� �������

'DWH ILUVW OLVWHG� ���-XQ�����

6WDWXWRU\ $GGUHVV� ��� 0,&./(*$7(

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(����1( 0,&./(*$7( ������������� �6RXWK VLGH� �������� 1R���

*9 ,,

+RXVH� F����� ZLWK HDUO\ &�� GRRUFDVH DQG ERZ ZLQGRZ� DQG &�� H[WHQVLRQ DW UHDU� 5HG EULFN LQ UDQGRP ERQG ZLWK EULFN GHQWLO HDYHV FRUQLFH� WLPEHU GRRUFDVH� SDQWLOH URRI ZLWK EULFN NQHHOHUV DQG
EULFN SDUDSHW WR OHIW JDEOH� OHIW EULFN VWDFN� (;7(5,25� � VWRUH\V DQG DWWLF� � ZLQGRZ IURQW� 6WHS XS WR GRRUFDVH RI IOXWHG KDOI�FROXPQV ZLWK IORULDWH LPSRVWV DQG PRXOGHG FRUQLFH KRRG RQ DFDQWKXV
EUDFNHWV� GRRU RI � UDLVHG DQG ILHOGHG SDQHOV EHQHDWK GLYLGHG IDQOLJKW LQ URXQG�DUFKHG DUFKLWUDYH� 7R OHIW� ERZ ZLQGRZ ZLWK WULSDUWLWH ZLQGRZ� FXUYHG RQ SODQ� ZLWK ���SDQH VDVK LQ FHQWUH� LQ IUDPH
ZLWK IOXWHG IULH]H DQG SODLQ FRUQLFH� )LUVW IORRU ZLQGRZ LV ���SDQH VDVK� DQG DWWLF KDV IODW GRUPHU ZLWK VPDOO ���SDQH VDVK� ��FRXUVH UDLVHG EULFN EDQGV DW ILUVW IORRU DQG HDYHV OHYHOV� UHWXUQLQJ RQ OHIW
JDEOH ZDOO� /HIW UHWXUQ� � VWRUH\V DQG DWWLF� � ZLQGRZV� 7ZR VHJPHQW�DUFKHG ���SDQH VDVKHV RQ JURXQG DQG ILUVW IORRUV� $WWLF KDV SDUWO\ EOLQG 9HQHWLDQ ZLQGRZ IRUPHG IURP URXQG�KHDGHG VXQN SDQHO
EHWZHHQ VPDOO ���SDQH VDVKHV� ,17(5,25� QHZHO VWDLU IURP JURXQG IORRU WR DWWLF� *URXQG IORRU� SODLQ URXQG DUFK RQ LPSRVWV OHDGV WR UHDU RI HQWUDQFH SDVVDJH� )URQW URRP KDV SODLQ VWRQH ILUHSODFH
ZLWK FDVW�LURQ EDVNHW JUDWH EHWZHHQ DQWKHPLRQ VLGH SLHFHV� )LUVW IORRU� IURQW URRP KDV FKLPQH\SLHFH ZLWK IOXWHG MDPEV� IULH]H ZLWK SDWHUDH DQG SODLQ VKHOI� DQG KRE JUDWH ZLWK IORUDO GURSV RQ VLGH
SLHFHV� PRXOGHG GDGR UDLO� $WWLF� ERWK URRPV UHWDLQ SODQN GRRUV ZLWK SHJJHG�RQ SDQHOV� KXQJ RQ + KLQJHV� �&LW\ RI <RUN� 5&+0(� 6RXWK�ZHVW RI WKH 2XVH� +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 ,,, 6RXWK :HVW� ������� ��
/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 RIILFLDO OLVW HQWU\

��



$33(1',; % +LVWRULF 0DSSLQJ

���� 0DS � -RKQ 6SHHG
1RWH WKH ODFN RI VWUXFWXUHV� ZKLFK KDV OHG VRPH WR DVVXPH QRV������ 0LFNOHJDWH ZHUH QRW
FRQVWUXFWHG XQWLO DIWHU WKLV PDS ZDV SURGXFHG� 7KH 5&+0( DUJXHV FRQYLQFLQJO\ WKDW WKLV FDQQRW
KDYH EHHQ WKH FDVH RQ VW\OLVWLF JURXQGV� 7KH\ LQVWHDG SRVLW WKDW WKHUH ZDV LQVXIILFLHQW VSDFH WR
GUDZ WKH EXLOGLQJ� DQG WKDW 6SHHG KDV LQVWHDG XWLOLVHG WKH WUDPOLQHV WR LQGLFDWH GHYHORSPHQW
EHWZHHQ 0LFNOHJDWH DQG +RO\ 7ULQLW\ �9��

���� 0DS � +RUVOH\
$SSUR[LPDWH VLWH ORFDWLRQ KLJKOLJKWHG LQ UHG� 7KLV PDS VKRZV GHYHORSPHQW DORQJ 0LFNOHJDWH WR
HLWKHU VLGH RI WKH FKXUFK� ZLWK WKH RSHQ ODQG RI ¶7ULQLW\ <DUG· EHKLQG�

��



���� 0DS � 3HWHU &KDVVHUHDX
7KLV LV WKH HDUOLHVW PDS WR FOHDUO\ GHOLQHDWH WKH FKXUFK\DUG VXUURXQGLQJ +RO\ 7ULQLW\ ZLWK WKH
GHYHORSPHQW RQ 0LFNOHJDWH VHHQ WR WKH OHIW RI WKH RSHQ \DUG� 7KH DQJOHG SURMHFWLRQ RI WKDW
GHYHORSPHQW OLNHO\ UHIOHFWV WKH FRQVWUXFWLRQ RI QR��� 0LFNOHJDWH� 7ULQLW\ *DUGHQV LV VKRZQ
EHKLQG�

���� 0DS � 6PLWK �%DLQHV 'LUHFWRU\�
$OWKRXJK QRW YHU\ PHWULFDOO\ DFFXUDWH� WKLV PDS GHPRQVWUDWHV WKH H[WHQW RI UHDU GHYHORSPHQW
DW WKH VLWH� LQFOXGLQJ WKH ZDUHKRXVH FRQVWUXFWHG EHKLQG QR��� 0LFNOHJDWH E\ -RKQ )LVKHU�

��



���� 0DS � )LUVW (GLWLRQ 2UGQDQFH 6XUYH\
7KLV LV WKH HDUOLHVW GHWDLOHG PDS RI WKH VLWH DQG SURYLGHV FOHDU HYLGHQFH RI WKH WKURXJK SDVVDJHV�
UHDU \DUGV DQG H[WHQVLRQV DQG RXWEXLOGLQJV�

���� 0DS � 2UGQDQFH 6XUYH\
:KLOH WKH IRRWSULQW KDV QRW FKDQJHG VXEVWDQWLDOO\ IURP WKH HDUOLHU 26 HGLWLRQ� WKLV PDS SURYLGHV
VRPH IXUWKHU GHWDLO RI VSDWLDO GLYLVLRQV LQ WKH UHDU H[WHQVLRQV DQG RXWEXLOGLQJV�

��


