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��� 1RQ�7HFKQLFDO 6XPPDU\
Ɣ 7KH WKUHH SURSHUWLHV WRGD\ NQRZQ DV %UHUHWRQ +RXVH� %UHUHWRQ &RWWDJH� DQG %UHUHWRQ &RUQHU ZHUH KLVWRULFDOO\ D VLQJOH OLQHDU IDUPVWHDG UDQJH� FRPSULVLQJ KRXVH DQG E\UH ZLWK ODWHU FRZVKHG�

Ɣ %UHUHWRQ +RXVH DQG &RWWDJH LQFRUSRUDWH VRPH IDEULF IURP D OLNHO\ &��WK FUXFN�IUDPHG ORQJKRXVH� IURP ZKLFK SDUWLDO UHXVHG FUXFNV DQG VRPH PDVRQU\ UHPDLQ� 7KH KRXVH HQG ZDV
VXEVWDQWLDOO\ UHPRGHOOHG LQ ����� ZKHQ D VHFRQG VWRUH\ ZDV DGGHG� 7KH E\UH HQG ZDV UHPRGHOOHG E\ WKH WHQDQWV LQ ����� ZLWK ERWK FDPSDLJQV FRPPHPRUDWHG E\ GDWHG DQG LQLWLDOOHG OLQWHO
VWRQHV� 7KH SURSHUWLHV ZHUH VHSDUDWHG LQ WKH PLG &��WK DQG KDYH XQGHUJRQH QXPHURXV PLQRU DOWHUDWLRQV� 'HVSLWH WKLV WKH\ UHWDLQ D JRRG UDQJH RI DUFKLWHFWXUDO IHDWXUHV� LQFOXGLQJ VRPH HDUO\
DQG XQXVXDO IRUPV� DGGLQJ WR WKH VLWH·V HYLGHQWLDO YDOXH�

Ɣ %UHUHWRQ &RUQHU FRPSULVHV DQ &��WK FRZKRXVH ZLWK DWWDFKHG WZR�VWRUH\ FRWWDJH FRQVWUXFWHG LQ F������

Ɣ 7KH �WKHQ VLQJOH� SURSHUW\ ZDV SXUFKDVHG E\ -RKQ %RZHV 0RUUHOO �WZLFH /RUG 0D\RU RI <RUN� DV D IDPLO\ KROLGD\ KRPH LQ ����� ,QLWLDOO\ LQ SDUW� DQG WKHQ IXOO\� WKH VLWH FDPH LQWR WKH SRVVHVVLRQ
RI WKH <RUN &RQVHUYDWLRQ 7UXVW�

Ɣ 7KH VLWH FROOHFWLYHO\ PDNHV DQ LPSRUWDQW FRQWULEXWLRQ WR WKH KLVWRULF YLOODJH DQG WR WKH VHWWLQJ DQG FKDUDFWHU RI WKH *RDWKODQG &RQVHUYDWLRQ $UHD�

Ɣ 7KH VLWH GHPRQVWUDWHV PHGLXP�WR�KLJK HYLGHQWLDO� KLVWRULFDO 	 DHVWKHWLF KHULWDJH YDOXHV� 'HVSLWH WKH H[WHQW RI FKDQJH� %UHUHWRQ +RXVH DQG &RWWDJH DUH WKHUHIRUH RI KLJK VSHFLDO DUFKLWHFWXUDO DQG
KLVWRULF LQWHUHVW� 7KH ZKROH VLWH �%UHUHWRQ +RXVH� %UHUHWRQ &RWWDJH 	 %UHUHWRQ &RUQHU� DUH FROOHFWLYHO\ RI QDWLRQDO VLJQLILFDQFH� DV DQ LPSRUWDQW VXUYLYLQJ H[DPSOH RI D YHUQDFXODU PRRUODQG
ORQJKRXVH� GHPRQVWUDWLQJ WKH DUFKHW\SDO GHYHORSPHQW RI WKHLU OLQHDU IRUP RQ WKH 1RUWK <RUN 0RRUV�

�



��� 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 %UHUHWRQ +RXVH� %UHUHWRQ &RWWDJH�

DQG %UHUHWRQ &RUQHU� WKUHH FRQQHFWHG SURSHUWLHV LQ *RDWKODQG� 1RUWK <RUNVKLUH� %UHUHWRQ +RXVH DQG &RWWDJH ZHUH RULJLQDOO\ D VLQJOH GZHOOLQJ RULJLQDWLQJ LQ WKH &��WK EXW ODUJHO\ GDWH IURP
WKH &��WK DQG &��WK� %UHUHWRQ &RUQHU LV D ODUJHO\ PLG &��WK EXLOGLQJ FRQQHFWHG WR D &��WK IRUPHU FRZVKHG�

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

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

ż 7KH ORFDO SODQQLQJ DXWKRULW\ LV WKH 1RUWK <RUN 0RRUV 1DWLRQDO 3DUN $XWKRULW\�

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 DQG '/8+&·V ������ 1DWLRQDO 3ODQQLQJ 3ROLF\ )UDPHZRUN� 6HFWLRQ ��� &RQVHUYLQJ 	 (QKDQFLQJ WKH +LVWRULF (QYLURQPHQW�

Ɣ 7KH UHSRUW LV EDVHG RQ D FRPELQDWLRQ RI GRFXPHQWDU\ UHVHDUFK DQG VRPH OLPLWHG IDEULF DQDO\VLV� XQGHUWDNHQ LQ ���� � ����� '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 %UHUHWRQ +RXVH� %UHUHWRQ &RWWDJH� DQG %UHUHWRQ &RUQHU DUH ORFDWHG RQ D NH\ MXQFWLRQ RQ WKH KLVWRULF

JUHHQ RI *RDWKODQG YLOODJH� DQ HDUO\ VHWWOHPHQW RQ WKH 1RUWK <RUN 0RRUV �ILJ� �����

Ɣ .(< '(6,*1$7,216�

ż %UHUHWRQ &RWWDJH 	 %UHUHWRQ +RXVH LV D *UDGH ,, OLVWHG EXLOGLQJ �8,'� �������� VHH $SSHQGL[ $�

ż %UHUHWRQ &RUQHU LV D *UDGH ,, OLVWHG EXLOGLQJ �8,'� �������� VHH $SSHQGL[ $�

ż /RFDWHG ZLWKLQ WKH *RDWKODQG &RQVHUYDWLRQ $UHD �DGRSWHG ������

ż /RFDWHG ZLWKLQ WKH 1RUWK <RUN 0RRUV 1DWLRQDO 3DUN�

Ɣ $ VPDOO QXPEHU RI OLVWHG EXLOGLQJV DUH ORFDWHG ZLWKLQ WKH YLFLQLW\ RI WKH VLWH� DOO RQ RU ORRNLQJ RQWR WKH JUHHQ�
7KH SULQFLSDO GHVLJQDWLRQV �ILJ� ���� ZLWKLQ D ���P UDGLXV RI WKH VLWH DUH�

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

������� *,, /LVWHG %XLOGLQJ %UHUHWRQ /RGJH

������� *, /LVWHG %XLOGLQJ *RDWKODQG :DU 0HPRULDO

������� *,, /LVWHG %XLOGLQJ 1HVILHOG DQG 0XOJUDYH &RWWDJH

������� *,, /LVWHG %XLOGLQJ 5RVH &RWWDJH DQG $WWDFKHG 2XWEXLOGLQJ $W 5HDU

��� $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� 7KHUH LV VFRSH IRU ERWK IXUWKHU
GHWDLOHG DUFKLYDO UHVHDUFK DQG IDEULF DQDO\VLV� 'HQGURFKURQRORJLFDO DQDO\VLV RI WKH FUXFN IUDPH PD\ SURYLGH
GDWLQJ HYLGHQFH �IRU IHOOLQJ��

)LJXUH ��� /RFDWLRQ 0DS RI WKH VLWH �UHG� � 6WUHHW0DS�

)LJXUH ��� 0DS VKRZLQJ QHDUE\ KHULWDJH GHVLJQDWLRQV �EOXH SLQV� ZLWK WKH VLWH RXWOLQHG LQ
UHG � +LVWRULF (QJODQG�
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��� (DUO\ 6LWH +LVWRU\
Ɣ 7KHUH LV FRQVLGHUDEOH HYLGHQFH IRU HDUO\ KXPDQ DFWLYLW\ ZLWKLQ WKH ZLGHU DUHD RI WKH 1RUWK <RUN 0RRUV�

ZLWK DUFKDHRORJLFDO ILQGV GDWLQJ IURP WKH 0HVROLWKLF SHULRG RQZDUGV �6SUDWW 	 6LPPRQV ������ 3UHKLVWRULF
DFWLYLW\ DW WKH VLWH DSSHDUV WR KDYH EHHQ ODUJHO\ WUDQVLHQW UDWKHU WKDQ RFFXSDWLRQDO� ZKLFK LV SHUKDSV
XQVXUSULVLQJ JLYHQ *RDWKODQG·V PRUH LVRODWHG DQG OHVV KRVSLWDEOH PRRUODQG WRSRJUDSK\ FRPSDUHG WR DUHDV
OLNH WKH 9DOH RI 3LFNHULQJ� 7KH GHYHORSPHQW RI FDLUQILHOGV DURXQG *RDWKODQG LQ WKH %URQ]H $JH VXJJHVWV DQ
LQFUHDVH LQ DFWLYLW\ DQG OLNHO\ RFFXSDWLRQ LQ WKH LPPHGLDWH YLFLQLW\ �6SUDWW 	 6LPPRQV ������ :DGH·V
&DXVHZD\� D SRVWXODWHG %URQ]H $JH OLQHDU PRQXPHQW �RU SRVVLEO\ ODWHU 5RPDQ 5RDG� DSSHDUV WR KDYH
SDVVHG FORVH WR WKH 9DOH RI *RDWKODQG� 7KHUH LV HYLGHQFH IRU 5RPDQ TXDUU\LQJ QHDU *RDWKODQG LQ WKH �UG RU
�WK FHQWXU\ �:LOVRQ ����� ���� $QJOR�6D[RQ JUDYH JRRGV GDWLQJ IURP WKH &�WK ZHUH UHFRYHUHG IURP WKH
/LOOD +RZH URXQG EDUURZ� ORFDWHG WR WKH LPPHGLDWH VRXWK�HDVW RI *RDWKODQG �(OJHH 	 (OJHH ����� ���������

Ɣ *RDWKODQG � DOVR FDOOHG *RGHODQGLD� *RGHODQH� *RGODQG� *R\GODQG� *RDGODQG � GRHV QRW DSSHDU LQ WKH
'RPHVGD\ 6XUYH\ RI ���� �9&+ ������ 7KH HDUOLHVW GRFXPHQWDU\ HYLGHQFH IRU RFFXSDWLRQ LV WKH IRXQGDWLRQ
RI D KHUPLWDJH DW *RDWKODQG LQ F������ ZKLFK +HQU\ , HQGRZHG ZLWK D FDUXFDWH RI DUDEOH ODQG� VXJJHVWLQJ
WKDW FOHDUDQFH DQG IDUPLQJ DOUHDG\ H[LVWHG LQ WKH DUHD �7XUQHU ����� ���� /RFDWHG ZHOO WR WKH VRXWK RI WKH
VFDWWHUHG IDUPV IRUPLQJ *RDWKODQG WRGD\� WKH KHUPLWDJH ODWHU EHFDPH D FHOO RI :KLWE\ $EEH\� WKHQ D FKDSHO
RI HDVH �6W 0DU\·V�� %\ WKH &��WK WKH FKDSHO KDG EHHQ PRYHG WR WKH VLWH RI WKH SUHVHQW FKXUFK� VXJJHVWLQJ
LQFUHDVHG VHWWOHPHQW DURXQG WKH SUHVHQW YLOODJH VLWH�

Ɣ 7KH ZRRGODQG DURXQG *RDWKODQG ZDV FOHDUHG H[WHQVLYHO\ DFURVV WKH PHGLHYDO SHULRG WR FUHDWH OHWWDEOH
IDUPODQG� ZLWK UHQWDO LQFRPHV VXJJHVWLQJ PRVW RI WKLV FOHDUDQFH WRRN SODFH SULRU WR ���� �+DUULVRQ 	
5REHUWV ����� ��������� $UFKDHRORJLFDO HYLGHQFH IRU ILHOG V\VWHPV ZLWKLQ DQG DURXQG WKH PRGHUQ YLOODJH
KDYH EHHQ GDWHG WR WKH &���&��WK �1<013$ +(5�� &OHDUDQFH FRQWLQXHG LQWR WKH SRVW PHGLHYDO SHULRG�
ERWK XS RQWR WKH PRRUODQG DQG GRZQ LQWR WKH ZRRGODQG LQ WKH YDOOH\ ERWWRPV �7XUQHU ����� ���� $OWKRXJK
VWLOO D UHPRWH ORFDWLRQ� WKH GLVSHUVHG DJULFXOWXUDO VHWWOHPHQW ZDV ODUJH HQRXJK WR IHDWXUH RQ 6SHHG·V ����
PDS RI 1RUWK <RUNVKLUH �ILJ� �����

Ɣ *RDWKODQG UHPDLQHG VPDOO WKURXJKRXW WKH SRVW PHGLHYDO SHULRG� ZLWK �� IDPLOLHV OLVWHG EHWZHHQ ���� DQG
����� DQG RQO\ ULVLQJ WR �� IDPLOLHV E\ ���� �7XUQHU ����� ����� 7XUQHU �LELG� QRWHV WKDW LQ WKH PLG &��WK
PRVW RI WKH IDUPODQG LQ *RDWKODQG ZDV UHQWHG RXW WR FRWWDJHUV UDWKHU WKDQ RZQHG GLUHFWO\ E\ WKHP� 3RVW
PHGLHYDO LQGXVWU\ LQ *RDWKODQG ZDV SULPDULO\ VKHHS DQG FDWWOH KXVEDQGU\� DQG SRVVLEO\ DOVR OLQHQ
PDQXIDFWXUH � 7XNH ������ ���� QRWHV FRDUVH OLQHQV ZHUH PDQXIDFWXUHG E\ VPDOO IDUPHUV LQ WKH ´GDOHV RI WKH
(DVWHUQ 0RRUODQGµ ´HPSOR\LQJ WZR� WKUHH RU IRXU ORRPV IRU ZHDYLQJ WKHPµ� 7KH ���� FKXUFK UHJLVWHUV
UHYHDO D YDULHW\ RI WUDGHV SUHVHQW LQ PLG &��WK *RDWKODQG� LQFOXGLQJ D IXOOHU� DV ZHOO DV WZR EXWFKHUV� D
FRRSHU� RQH PLOOHU DQG RQH WDLORU� DQ LQQNHHSHU� D KRXVHZULJKW� DQG D ILVK FDUULHU �7XUQHU ����� �����

)LJXUH ��� *RDWKODQG �*RGHODQG� LV ODEHOOHG RQ -RKQ 6SHHG·V ���� PDS RI 1RUWK
<RUNVKLUH�
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Ɣ 7KH KLVWRULF FRWWDJHV RI *RDWKODQG ZHUH JHQHUDOO\ ZLGHO\ GLVSHUVHG ORQJKRXVHV FRQVWUXFWHG RI VWRQH DQG
WLPEHU� FRPPRQO\ ZLWK KHDWKHU WKDWFK URRILQJ �1<013$ ����� �� �ILJ� ����� 7KH ORQJKRXVHV RI WKH 1RUWK
<RUN 0RRUV ZHUH FRPPRQO\ GHYHORSHG LQ WKH &��WK DQG &��WK� ZLWK WKH GRPHVWLF DQG E\UH UDQJHV RIWHQ
EHLQJ UHPRGHOOHG DW GLIIHUHQW WLPHV� UHVXOWLQJ LQ VWHSSHG OLQHDU UDQJHV VXFK DV DW WKH VLWH �ILJ� �����

Ɣ 7KH QHDU VWDWLF SRSXODWLRQ OHYHOV DW *RDWKODQG FRQWLQXHG XQWLO WKH DUULYDO RI WKH UDLOZD\ LQ WKH PLG &��WK
�+DUULVRQ 	 5REHUWV ����� ���� )ROORZLQJ WKH FRQVWUXFWLRQ RI WKH ILUVW UDLOZD\ LQ ����� D VPDOO QXPEHU RI
UDLOZD\ FRWWDJHV ZHUH EXLOW QHDUE\� H[WHQGLQJ WKH KDPOHW QRUWK�HDVWZDUGV WRZDUGV WKH VWDWLRQ� *RDWKODQG
GHYHORSHG IXUWKHU DV WRXULVP DQG LQGXVWU\ ERWK JUHZ LQ UHVSRQVH WR WKH UDLOZD\� HVSHFLDOO\ DIWHU WKH QHZ
VWDWLRQ ZDV EXLOW LQ ����� 7KLV LQFOXGHG WKH DUULYDO RI KRWHOV DQG QHZ VKRSV� DQG LQILOO KRXVHV VWDUWHG WR EH
DGGHG EHWZHHQ WKH VFDWWHUHG KLVWRULF IDUP FRWWDJHV �ILJ� ����� 6RPH RI *RDWKODQG·V LQGXVWULHV� VXFK DV
TXDUU\LQJ� JUHZ GLUHFWO\ LQ UHVSRQVH WR WKH WUDQVSRUW RSSRUWXQLWLHV SURYLGHG E\ WKH UDLOZD\� %\ ���� WKH
SRSXODWLRQ ZDV OLVWHG DV ���� DQG *RDWKODQG ZDV GHVFULEHG DV FRQWDLQLQJ ´D IHZ VFDWWHUHG� ZHOO�EXLOW�
PRGHUQ KRXVHVµ �%XOPHU ����� �����

Ɣ )URP WKH PLG &��WK WRXULVP EHFDPH DQ LQFUHDVLQJO\ LPSRUWDQW HOHPHQW RI *RDWKODQG·V HFRQRP\� 7KLV WUHQG
FRQWLQXHG DFURVV WKH &��WK� ZLWK *RDWKODQG IHDWXULQJ DV WKH ILFWLRQDO YLOODJH RI ¶$LGHQVILHOG· LQ WKH ORQJ
UXQQLQJ ,79 VHULHV +HDUWEHDW ������������ *RDWKODQG 6WDWLRQ FORVHG LQ ���� DV SDUW RI WKH %HHFKLQJ
UHIRUPV� EXW ZDV UHRSHQHG DQG UHVWRUHG DV SDUW RI WKH 1RUWK <RUNVKLUH 0RRUV 5DLOZD\ LQ ����� 7RGD\� WKH
YLOODJH UHPDLQV D SRSXODU ORFDWLRQ IRU WRXULVWV DQG ZDONHUV� ZLWK QXPHURXV SDWKV FURVVLQJ WKH YDOOH\ DQG
OHDGLQJ XS RQWR WKH VXUURXQGLQJ PRRUODQG�

)LJXUH ��� /DWHU &��WK GHYHORSPHQW LQ *RDWKODQG IROORZLQJ WKH DUULYDO RI WKH UDLOZD\ � *RDWKODQG 2OG 3KRWRV�

)LJXUH ��� +LJK 0RUWDU 3LW &RWWDJH� *RDWKODQG� ZLWK KHDWKHU�WKDWFK URRILQJ � ODWH
&��WK SKRWR� 1RZ GHPROLVKHG� +LJK 0RUWDU 3LW ZDV ORFDWHG WR WKH LPPHGLDWH ZHVW RI
%UHUHWRQ � 1RUWK <RUNVKLUH 	 &OHYHODQG 9HUQDFXODU %XLOGLQJV 6WXG\ *URXS +����

)LJXUH ��� *RDWKODQG +RXQGV DW /\WKH ������ E\ 5RZODQG +HQU\ +LOO� OLNHO\ VKRZLQJ
/RZ )DUPKRXVH� /\WKH� ZKLFK IROORZV WKH VDPH VWHSSHG OLQHDU GHYHORSPHQW VHHQ DW

%UHUHWRQ� *RDWKODQG� � 3ULYDWH &ROOHFWLRQ�
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��� %XLOGLQJ +LVWRU\

)LJXUH ��� *URXQG IORRU EORFN SODQ� VKRZLQJ PRGHUQ GLYLVLRQ RI VLWH LQ %UHUHWRQ
+RXVH� %UHUHWRQ &RWWDJH� DQG %UHUHWRQ &RUQHU�

)LJXUH ��� 3KDVHG JURXQG IORRU EORFN SODQ�

)LJXUH ��� ,QGLFDWLYH GHWDLOHG SKDVHG *) 3ODQ� DGDSWHG IURP 5&+0( ����� ���

Ɣ 7KH IROORZLQJ SUHVHQWV WKH XQGHUVWRRG KLVWRU\ RI %UHUHWRQ +RXVH DQG &RWWDJH� DQG WKHQ %UHUHWRQ &RUQHU�
&RPSULVLQJ D VLQJOH VLWH XQWLO WKH PLG &��WK� LW LV WRGD\ WKUHH VHSDUDWH EXW LQWHUFRQQHFWHG UHVLGHQFHV�
%UHUHWRQ +RXVH DQG %UHUHWRQ &RWWDJH UHSUHVHQW WKH WZR KDOYHV RI DQ KLVWRULF ORQJKRXVH� UHVSHFWLYHO\ EHLQJ
WKH KRXVH HQG �%UHUHWRQ +RXVH� DQG E\UH HQG �%UHUHWRQ &RWWDJH�� 7KH\ DSSHDU WR KDYH EHHQ GLYLGHG LQWR
WZR VHSDUDWH GZHOOLQJV LQ WKH PLG &��WK� %UHUHWRQ &RUQHU LV D PLG &��WK KRXVH FRQVWUXFWHG DV D ODUJH
H[WHQVLRQ RQWR DQ &��WK VLQJOH�VWRUH\ FRZ KRXVH DVVRFLDWHG ZLWK WKH E\UH HQG RI WKH ORQJKRXVH� $OO WKUHH
SURSHUWLHV DUH WKH UHVXOW RI PXOWLSOH SKDVHV RI DOWHUDWLRQ� 7KH EDVLF EORFN SODQ LV VKRZQ LQ ILJXUH ����

%5(5(721 &277$*( $1' %5(5(721 +286(

Ɣ +LVWRULFDOO\ WKH VLQJOH SURSHUW\ IRUPLQJ WKH VLWH KDV EHHQ NQRZQ YDULRXVO\ DV� %UHDWRQ� %ULHUWRQ +RXVH� �
,QFOLQH 7RS� %UHDWRQ +RXVH� %UHWRQ +RXVH� %UHDWRQ )DUP� DQG %UHUHWRQ )DUP� 7KH VLWH KDV EHHQ ODEHOOHG DV
%UD\WRQ RQ VXFFHVVLYH 26 PDSV VLQFH ����� DOWKRXJK QR GRFXPHQWDU\ HYLGHQFH KDV EHHQ LGHQWLILHG WKDW
XWLOLVHV WKDW QDPH�

Ɣ 7KH VLWH FRQWDLQV FRPSOH[ IDEULF UHVXOWLQJ IURP QXPHURXV SKDVHV RI UHPRGHOOLQJ DQG DOWHUDWLRQ �ILJ� �����
%UHUHWRQ +RXVH GDWHV IURP D PDMRU UHPRGHOOLQJ RI ���� EXW LQFRUSRUDWHV HDUOLHU IDEULF� 2I WKLV HDUOLHU
ORQJKRXVH� SDUWV RI WKH H[WHUQDO ZDOOV VXUYLYH� DORQJ ZLWK WZR UHXVHG SDLUV RI FUXFN EODGHV� ZKLFK DUH OLVWHG
RQ WKH 9HUQDFXODU $UFKLWHFWXUH *URXS ¶&UXFN 'DWDEDVH· ������ DV EHLQJ FUXFN W\SH ´& �7UXH &UXFN�µ ZLWK
DSH[ W\SH ´' �EODGHV FURVV�µ �9$* ������ $Q DGGLWLRQDO SDLU RI FUXFNV DUH UHXVHG ZLWKLQ %UHUHWRQ &RWWDJH�
$FFRUGLQJ WR WKH 9$* GDWDEDVH� WKH VLWH LV RQH RI WKUHH SURSHUWLHV LQ *RDWKODQG WR UHWDLQ HOHPHQWV RI FUXFN
IUDPLQJ� ,Q WRWDO ��� EXLOGLQJV ZLWK FUXFNV KDYH EHHQ GRFXPHQWHG RQ WKH 1RUWK <RUN 0RRUV� ZLWK PRVW
EHLQJ UHXVHG �5&+0( ����� �����

Ɣ &UXFNV ZHUH WKH PRVW FRPPRQ URRI FRQVWUXFWLRQ PHWKRG IRU ORQJKRXVHV XQWLO WKH ODWH &��WK �5&+0(
����� ����� :LWKRXW GHQGURFKURQRORJLFDO DQDO\VLV� WKH GDWLQJ RI WKH WKUHH SDLUV RI FUXFNV DW %UHUHWRQ FDQQRW
EH HVWLPDWHG� ,Q ��������� GHQGURFKURQRORJLFDO DQDO\VLV ZDV DWWHPSWHG RQ RQH RI WKH RWKHU FUXFN�IUDPHG
EXLOGLQJV LQ *RDWKODQG �7KRUQKLOO )DUP� EXW DQ LQFRQFOXVLYH UHVXOW ZDV UHWXUQHG� ZKLFK KDV EHHQ VXJJHVWHG
ZDV GXH WR WKH KLJKO\ ORFDOLVHG JURZLQJ FRQGLWLRQV LQ UHPRWH ORFDWLRQV �<9%6*��

Ɣ %DVHG RQ WKH VXUYLYLQJ DUFKLWHFWXUDO HYLGHQFH +DUULVRQ DQG +XWWRQ ������ ���� VXJJHVW WKH RULJLQDO
FUXFN�IUDPHG ORQJKRXVH RQ WKH VLWH OLNHO\ GDWHG WR WKH &��WK� 5HQWDO LQIRUPDWLRQ H[LVWV IRU *RDWKODQG IURP
WKH &��WK RQZDUGV� LQFOXGLQJ D GHWDLOHG OLVW RI WHQDQWV DQG SURSHUWLHV LQ ����� 1RQH RI WKH SURSHUWLHV OLVWHG
LQ ���� FDQ EH GLUHFWO\ OLQNHG WR WKH VLWH� SRWHQWLDOO\ VXSSRUWLQJ D &��WK GDWH IRU WKH RULJLQDO FRQVWUXFWLRQ
SKDVH� $Q LQGLFDWLYH SKDVHG SODQ� VKRZLQJ WKH VXUYLYLQJ IDEULF IURP WKLV RULJLQDO SKDVH� LV VKRZQ LQ ILJXUH ����

�



)LJXUH ��� 'DWH VWRQH OLQWHO FRPPHPRUDWLQJ WKH ���� UHPRGHOOLQJ RI %UHUHWRQ +RXVH�

)LJXUH ��� /HIW � 0XOOLRQ ZLQGRZV RQ UHDU HOHYDWLRQ RI %UHUHWRQ +RXVH� LQFOXGLQJ
EORFNHG F����� VWDLU OLJKW �WRS OHIW� ZLWK ODWHU OLJKW LQVHUWHG EHORZ �QRZ DOVR SDUWLDOO\

EORFNHG�� 5LJKW � GHWDLO RI WKH LQWHULRU PXOOLRQV�

Ɣ 7KH 5&+0( ������ ��� VXJJHVWV WKDW WKH PDMRULW\ RI VXUYLYLQJ ORQJKRXVHV RQ WKH 1RUWK <RUN 0RRUV GDWH
IURP &��WK� DQG WKDW PDQ\ IROORZ D VLPLODU SDWWHUQ RI GHYHORSPHQW� 7KLV VWDQGDUG GHYHORSPHQW LQFOXGHV LQ
VHTXHQFH� WKH LQVHUWLRQ RI KHDWLQJ� WKH DGGLWLRQ RI D VHSDUDWH E\UH DFFHVV GRRU� WKH UHEXLOGLQJ DQG UDLVLQJ RI
WKH KRXVH WR WZR VWRUH\V� DQG WKH UHEXLOGLQJ RI WKH E\UH DV GRPHVWLF DFFRPPRGDWLRQ� 0XFK RI WKLV
GHYHORSPHQW SDWWHUQ FDQ EH FOHDUO\ LGHQWLILHG DW %UHUHWRQ�

Ɣ 7KH HDUOLHVW QDPHV DVVRFLDWHG ZLWK WKH VLWH DUH WKRVH RI -RKQ DQG (OL]DEHWK &RFNHULOO� IURP QHDUE\ %HFN
+ROH� ZKR UHSXWHGO\ UHPRGHOOHG WKH KRXVH IRU WKHLU VRQ �*HRUJH� �+D\HV 	 5XWWHU ����� ���� 1R
GRFXPHQWDU\ HYLGHQFH KDV EHHQ LGHQWLILHG WR FRQILUP WKLV� KRZHYHU WKH GDWHVWRQH RYHU WKH LQVHUWHG GRRU
LQVFULEHG ´& ,( ����µ �-RKQ 	 (OL]DEHWK &RFNHULOO� VXSSRUWV WKLV LQWHUSUHWDWLRQ �ILJ� ����� 1E � WKHUH LV QR -
LQ WKH /DWLQ DOSKDEHW� VR , ZDV FRPPRQO\ VXEVWLWXWHG� )LU 7UHH FRWWDJH LQ QHDUE\ %HFN +ROH �*UDGH ,, 8,'�
�������� KDG EHHQ UHPRGHOOHG LQ D YHU\ VLPLODU IDVKLRQ LQ ���� IRU -RKQ 	 (OL]DEHWK� DQG IHDWXUHV D VLPLODU
GRRU OLQWHO LQVFULEHG ´& �� ,( ��µ�

Ɣ 7KH ����V UHPRGHOOLQJ LQFOXGHG WKH DGGLWLRQ RI WZR VHUYLFH URRP H[WHQVLRQV WR WKH UHDU XQGHU FDWVOLGH
URRIV� KHLJKWHQLQJ WR IRUP WKH ILUVW IORRU URRPV� DOWHUDWLRQV WR ZLQGRZV� DQG WKH DGGLWLRQ RI D FHQWUDO
HQWUDQFH GRRU LQWR WKH KRXVH� 7KH 5&+0( ����� ��� QRWHV WKH LQVHUWLRQ RI WKH ���� GRRUZD\ WR FUHDWH D
FHQWUDOLVHG KRXVH SODQ DW %UHUHWRQ +RXVH LV RQH RI WKH HDUOLHVW VXUYLYLQJ H[DPSOHV RI WKLV SODQ DGDSWDWLRQ�

Ɣ ,QWHUHVWLQJ HOHPHQWV WR VXUYLYH ZLWKLQ WKH EXLOGLQJ IURP WKH ���� UHPRGHOOLQJ LQFOXGH ´WKH VSHHU ZLWK LWV
VWRQH VHDW� WKH KHDUWK EHDP DQG KHDUWK�ZLQGRZµ �+D\HV 	 5XWWHU ����� ���� 7KH 5&+0( ������ ����
IXUWKHU QRWHV WKDW WKH VTXDUH�FXW PXOOLRQV DW %UHUHWRQ +RXVH ´DUH DPRQJVW WKH HDUOLHVWµ H[DPSOHV RI WKLV
XQFRPPRQ W\SH� 9DULRXV SODQN DQG PXQWLQ SDUWLWLRQ ZDOOV DQG PDQ\ RI WKH LQWHUQDO GRRUV DOVR VXUYLYH IURP
WKH ���� UHPRGHOOLQJ�

Ɣ *HRUJH &RFNHULOO DSSHDUHG LQ WKH *RDWKODQG 2YHUVHHUV %RRN �1<&52 =(,� XQWLO KLV GHDWK LQ ����� ,W LV QRW
NQRZQ ZKHQ�LI *HRUJH &RFNHULOO VROG WKH VLWH� $ GRFXPHQW RI ���� VKRZV WKH IRUPHU SURSHUW\ KROGLQJV RI
-RKQ &RFNHULOO ZDV WKHQ RZQHG E\ 7KRPDV DQG 0DU\ &DWHU RI *UHDW 'ULIILHOG� EXW WHQDQWHG WR *HRUJH
&RFNHULOO �1<&52 =4%��

Ɣ ,W KDV QRW EHHQ SRVVLEOH WR GLUHFWO\ ORFDWH WKH VLWH ZLWKLQ WKH HDUO\ *RWKDOQG GHHGV� KRZHYHU PDQ\ RI WKH
KLVWRULF IDUPVWHDGV LQ DQG DURXQG WKH YLOODJH DSSHDU WR KDYH EHHQ RZQHG E\ WKH &DWHU IDPLO\ LQ WKH ODWHU
&��WK� $ GHHG RI �� 0DUFK ���� UHFRUGV WKDW 7KRPDV DQG 0DU\ &DWHU VROG QXPHURXV *RDWKODQG
SURSHUWLHV WR -RQDWKDQ +DUULVRQ� ´ODWH RI 7LEWKRUSH� <RUN� WKHQ RI *UHDW 'ULIILHOGµ �1<&52 =4%�� ,W LV
SRVVLEOH WKLV LQFOXGHG %UHUHWRQ� DOWKRXJK LW LV QRW VSHFLILFDOO\ ODEHOOHG DV VXFK ZLWKLQ WKH UHFRUGV�

Ɣ 7RZDUGV WKH HQG RI WKH &��WK� DQG SRWHQWLDOO\ DVVRFLDWHG ZLWK LWV SXUFKDVH E\ -RQDWKDQ +DUULVRQ� WKH JURXQG
IORRU VWDLUFDVH LQ %UHUHWRQ +RXVH � ZKLFK IURP ���� KDG EHHQ ORFDWHG DJDLQVW WKH UHDU ZDOO � ZDV
UHSRVLWLRQHG WR LWV SUHVHQW ORFDWLRQ� UHVXOWLQJ LQ WKH EORFNLQJ RI RQH OLJKW RI WKH IURQW ZLQGRZ �1<&9%6*
����� 7KH UHDU VWDLU OLJKW ZDV EORFNHG DQG D ORZHU OLJKW LQVWDOOHG� QRZ DOVR SDUWLDOO\ EORFNHG �ILJ� �����

�



)LJXUH ��� 7LWKH 0DS RI ���� VKRZLQJ WKH VLWH � 1DWLRQDO $UFKLYHV�

)LJXUH ��� ,QLWLDOV RI -RKQ DQG 0DUWKD 6FDUWK RYHU WKH GRRU LQWR %UHUHWRQ &RWWDJH�

)LJXUH ��� 'HWDLO IURP D *HUPDQ ::, SULVRQHU UHFRUG IRU $UWKXU *HRUJH $JDU�

Ɣ 7KH HDUOLHVW GHILQLWLYH GRFXPHQWDU\ HYLGHQFH IRU WKH KRXVH LV WKH ���� FHQVXV� ZKLFK UHFRUGHG 0DU\ 6FDUWK
���� IDUPHU� DV OLYLQJ DW ´%UHDWRQµ DORQJ ZLWK VHUYDQW� (OL]DEHWK &RZSHU �����

Ɣ 7KH 7LWKH &RPPXWDWLRQ PDS RI ���� �ILJ� ���� UHFRUGV WKDW WKH SURSHUW\ ZDV E\ WKHQ RFFXSLHG E\ -RKQ
6FDUWK �SUHVXPDEO\ 0DU\·V VRQ� EXW WKDW WKH SURSHUW\ ZDV RZQHG E\ 0U 7KRPDV %R\HV� 'HHGV UHFRUG WKDW
-RKQ %R\HV KDG EHFRPH D ODQGKROGHU LQ *RDWKODQG E\ ���� DQG SUHVXPDEO\ SDVVHG KLV KROGLQJV� LQFOXGLQJ WKH
VLWH� WR KLV VRQ 7KRPDV LQ KLV ���� ZLOO �1<&52 =)%�� $W WKH WLPH -RKQ 6FDUWK ZDV IDUPLQJ MXVW RYHU ��
DFUHV RI ODQG� LQFOXGLQJ WKH ILHOGV LPPHGLDWHO\ VXUURXQGLQJ WKH VLWH� ,Q $SULO ����� -RKQ 6FDUWK VLJQHG DQRWKHU
OHDVH RQ WKH SURSHUW\ DQG DGMDFHQW IDUPODQG IURP 7KRPDV %R\HV�

Ɣ 7KH ���� FHQVXV UHFRUGHG -RKQ ���� IDUPHU RI �� DFUHV� 	 0DUWKD ���� IDUPHU·V ZLIH� 6FDUWK DW ´%ULHUWRQ
+RXVHµ DORQJ ZLWK JHQHUDO VHUYDQW +DQQDK 'XQQLO ����� 'HVSLWH QRW RZQLQJ WKH SURSHUW\� WKH 6FDUWK·V
UHPRGHOOHG WKH E\UH HQG RI WKH ORQJKRXVH LQ WKH VDPH \HDU ������ � 7KLV ZRUN LV FRPPHPRUDWHG LQ D OLQWHO
LQVFULSWLRQ RYHU WKH KHDUWK�SDVVDJH GRRU� UHDGLQJ ´,�0�6�����µ �L�H� -RKQ 0DUWKD 6FDUWK ����� �ILJ� �����

Ɣ ,W KDV EHHQ VXJJHVWHG WKDW WKLV UHPRGHOOLQJ ZDV WR SURYLGH DGGLWLRQDO GRPHVWLF DFFRPPRGDWLRQ� ZLWK D QHZ
E\UH FUHDWHG DW WKH ZHVWHUQ HQG RI WKH EXLOGLQJ� 7KLV IROORZV D FRPPRQ WUHQG RI VORZO\ VHJUHJDWLQJ WKH E\UH
DZD\ IURP WKH GRPHVWLF DFFRPPRGDWLRQ DFURVV WKH &��WK DQG &��WK� ,W LV ZRUWK QRWLQJ KRZHYHU WKDW WKH
6FDUWK·V OLYHG DORQH DW WKH SURSHUW\ ZLWKRXW DQ\ FKLOGUHQ� VR DFFRPPRGDWLRQ QHHGV PD\ QRW KDYH EHHQ WKH
SULQFLSDO GULYHU IRU WKH ���� ZRUNV� XQOHVV LW ZDV WR SURYLGH IRU DJULFXOWXUDO ZRUNHUV�

Ɣ -RKQ DQG 0DUWKD 6FDUWK DSSHDU RQ WKH FHQVXV UHFRUGV IRU WKH VLWH IRU ����� ���� DQG ���� DV WKH VROH
RFFXSDQWV �QR FKLOGUHQ RU VHUYDQWV�� &XULRXVO\� WKH ���� FHQVXV OLVWV WKH DGGUHVV DV ´� ,QFOLQH 7RSµ LQ
UHIHUHQFH WR WKH QHDUE\ UDLOZD\ LQFOLQH� -RKQ 6FDUWK� ZKR ZDV GHVFULEHG DV ´RQH RI WKH ROGHVW LQKDELWDQWV RI
WKH GLVWULFWµ �:KLWE\ *D]HWWH ����������� �� GLHG LQ 2FWREHU ���� DJHG ��� ZKLOH 0DUWKD SDVVHG DZD\ LQ
����� DJHG ���

Ɣ %\ -XO\ ���� WKH WHQDQF\ ZDV KHOG E\ -RKQ 6WDQIRUWK� 7KH 6WDQIRUWK IDPLO\ DSSHDUV RQ WKH ���� DQG ����
FHQVXV UHWXUQV IRU RWKHU SURSHUWLHV LQ *RDWKODQG� ZLWK -RKQ 6WDQIRUWK ���� UHFRUGHG DV D ¶VWRQH EUHDNHU· LQ
����� +LV IDWKHU $QWKRQ\ ZDV OLVWHG DV D VKRSNHHSHU DQG TXDUU\ ODERXUHU� %HWZHHQ -XO\ DQG 6HSWHPEHU
����� OLVWV RI YLVLWRUV DUH QRWHG LQ WKH :KLWE\ *D]HWWH DW ´0UV 7 6WDQIRUWK·V� %UHDWRQ +RXVHµ �H�J�
����������� �� LQGLFDWLQJ WKH\ ZHUH SURYLGLQJ YLVLWRU DFFRPPRGDWLRQ DW WKH VLWH�

Ɣ 7KH 6WDQIRUWK·V WHQDQF\� DQG 0UV 6WDQIRUWK·V ORGJLQJ KRXVH DW WKH VLWH� DSSHDUV VKRUW OLYHG� DQG E\ WKH ����
FHQVXV� -DQH :LGGRZVRQ ���� KRXVHKROG GXWLHV� ZDV RFFXS\LQJ WKH SURSHUW\ DORQJ ZLWK KHU ILYH FKLOGUHQ DQG
KHU EURWKHU �:LOOLDP *UD\VRQ� ��� IDUPHU�� ,W LV XQFOHDU KRZ ORQJ WKH :LGGRZVRQ � *UD\VRQ IDPLO\ RFFXSLHG
WKH SURSHUW\� EXW WKH ���� FHQVXV UHWXUQ OLVWHG *HRUJH $JDU ���� IDUPHU�� $QQD $JDU ����� WKHLU � FKLOGUHQ�
D YLVLWRU� DQG D ERDUGHU �-RVHSK 3HUVRQ� ��� JHQHUDO ODERXUHU�� 7KH HDUOLHVW LGHQWLILHG UHFRUGV RI *HRUJH $JDU
LQ *RDWKODQG LV DQ DGYHUW IURP $XJXVW ����� DQG LW LV OLNHO\ WKH $JDU·V KDG EHHQ WHQDQWV VLQFH DW OHDVW WKDW
GDWH�

��



)LJXUH ��� $XFWLRQ FDWDORJXH IRU WKH VDOH RI WKH VLWH LQ �����

Ɣ ,Q 1RYHPEHU ����� WKH SURSHUW\� FRPSULVLQJ ZKDW LV WRGD\ %UHUHWRQ +RXVH� &RWWDJH� &RUQHU� DQG WKH
VXUURXQGLQJ ILHOGV ZHUH DOO VROG E\ 7KRPDV %R\HV� RI +XOO 5RDG� <RUN� 7KH SXUFKDVHU� 0UV *HUWUXGH %URRNH�
RI 1RUWKJDWH 0RXQW� +RQOH\� QHDU +XGGHUVILHOG� SDLG ������� 7KH FRQYH\DQFLQJ LV WKH HDUOLHVW LGHQWLILHG XVH
RI WKH QDPH %UHUHWRQ� DOWKRXJK LW VWLOO DSSHDUHG HOVHZKHUH DV %UHDWRQ� 7KH SUHVHQW JURXQG IORRU VWDLUFDVH LQ
%UHUHWRQ +RXVH GDWHV IURP DURXQG WKLV WLPH �1<&9%6* �����

Ɣ 0UV %URRNH FRQWLQXHG WR OHDVH WKH VLWH WR WKH $JDU IDPLO\� ZKR FRQWLQXHG WR XVH WKH SURSHUW\ DV D ERDUGLQJ
KRXVH� ZLWK QRWLFHV RI YLVLWRUV DSSHDULQJ LQ WKH :KLWE\ *D]HWWH IURP -XO\ ���� WKURXJK WR 6HSWHPEHU �����
7KH DFFRPPRGDWLRQ ZDV UHFRUGHG DV ´0UV $JDU� %UHDWRQ )DUPµ ������������ ��� XQWLO $QQD $JDU·V GHDWK LQ
����� 7KH $JDU IDPLO\ VHHP WR KDYH NHSW KRUVHV RQ WKH IDUP� DQG DQ DGYHUW LQ ���� DQQRXQFHG WKH VDOH RI D
ED\ PDUH E\ ´*� $JDU� %UHDWRQ )DUP� *RDWKODQGµ �:KLWE\ *D]HWWH ����������� ��� 7KH ���� FHQVXV OLVWHG
*HRUJH $JDU ���� IDUPHU� ZLGRZHU� DW WKH VLWH� DORQJ ZLWK WKUHH DGXOW FKLOGUHQ DQG D GRPHVWLF VHUYDQW �$GD
3HLUVRQ� ���� 7KH FHQVXV QRWHG WKDW WKH SURSHUW\ FRPSULVHG �� SULQFLSDO URRPV�

Ɣ ,Q ���� *HRUJH $JDU DGYHUWLVHG IRU WKH KLUH RI D KRUVH ´VXLWDEOH IRU IDUP RU URDG ZRUNµ �:KLWE\ *D]HWWH
����������� ��� ,Q ����� *HRUJH·V \RXQJHU VRQ� $UWKXU *HRUJH $JDU �EXWFKHU� ���� ZDV FRQVFULSWHG LQWR WKH
<RUNVKLUH 5HJLPHQW� +H DSSHDOHG DQG ZDV LQLWLDOO\ VXFFHVVIXO RQ WKH JURXQGV WKDW KH ZDV UHTXLUHG WR KHOS
*HRUJH UXQ WKH IDUP� EXW WKDW GHFLVLRQ ZDV HYHQWXDOO\ RYHUWXUQHG �15&&�&/ ��������� *HRUJH ODWHU
DSSHDUV LQ *HUPDQ UHFRUGV DV D SULVRQHU RI ZDU LQ ���� �ILJ� ����� +H VXUYLYHG WKH ZDU� DQG DSSHDUHG RQ D
&XQDUG SDVVHQJHU OLVW �$ * $JDU� ��� IDUPHU� ERXQG IRU 1HZ <RUN LQ �����

Ɣ 7KH ODVW HYLGHQFH IRU WKH $JDU IDPLO\ LQ *RDWKODQG LV DQ DGYHUW IURP -DQXDU\ ����� DQG VRPH WLPH VKRUWO\
DIWHU WKLV GDWH� WKH\ DSSHDU WR KDYH PRYHG RXW RI WKH SURSHUW\� ,Q $XJXVW ����� D \HDU SULRU WR KHU GHDWK�
*HUWUXGH %URRNH SDVVHG RZQHUVKLS RI WKH SURSHUW\ WR KHU �SUHVXPHG� VRQ� 7KRPDV %URRNH� 7KH
FRQYH\DQFH VWDWHV WKDW WKH SURSHUW\ ZDV �IRUPHUO\ LQ WKH RFFXSDWLRQ RI *HRUJH $JDU EXW WKHQ RI -RKQ
6WDQIRUWK�� 7KH ���� FHQVXV UHFRUGHG -RKQ $QWKRQ\ DQG $QQLH -DQH 6WDQIRUWK �ERWK ��� DV RFFXSLHUV� DORQJ
ZLWK WKHLU QHZERUQ VRQ� -RKQ�

Ɣ ,W DSSHDUV WKDW WKH WHQDQF\ RI WKH IDUP PD\ KDYH FKDQJHG VHYHUDO WLPHV LQ WKH HDUO\ ����V� DV D GRFXPHQW RI
���� UHFRUGV WKH SUHYLRXV RFFXSDQWV DV ´0UV %U\DQ /LYHUVHHGV� *HRUJH $JDU� )UDQFLV 'REVRQ DQG 0UV
*HUWUXGH (OL]DEHWK %URRNH �WKH ODVW WKHQ LQ WKH RFFXSDQF\ RI« 7� %URRNH�µ� 7KHUH LV QR RWKHU UHFRUG RI
HLWKHU -DQH /LYHUVHHG �ZLGRZ RI %ULDQ /LYHUVHHG� TXDUU\PDQ� RU )UDQFLV 'REVRQ RFFXS\LQJ WKH SURSHUW\�
)UDQFLV 'REVRQ GLHG LQ *RDWKODQG LQ ����� DQG -DQH /LYHUVHHG LQ ����� VR WKHVH ERWK PD\ KDYH EHHQ
UHODWLYHO\ VKRUW WHQDQFLHV�

Ɣ ,Q HDUO\ ���� 7KRPDV %URRNH SXUFKDVHG WKH 7LWKH 5HQW &KDUJH �IURP 5� 6PDOHV� DQG WKH )HH )DUP 5HQW
�IURP 0UV +%3 5XVVHOO� IRU WKH VLWH� DQG LQ -XO\ ����� WKH ZKROH SURSHUW\ ZDV DGYHUWLVHG IRU VDOH E\ DXFWLRQ�
DV RQH RI VHYHUDO ODUJH ORWV VROG �ILJ� �����

��



)LJXUH ���� 'HWDLO IURP ���� FRQYH\DQFLQJ PDS VKRZLQJ WKH UHDU RXWEXLOGLQJV�

)LJXUH ���� 3KRWRJUDSK RI ���� VKRZLQJ %UHUHWRQ &RWWDJH DQG %UHUHWRQ&RUQHU� ERWK
ZLWK PXOWLSOH VPDOO URRIOLJKWV YLVLEOH � )ULQFLV )ULWK�

)LJXUH ���� 3KRWRJUDSK RI ���� VKRZLQJ WKH LQVHUWLRQ RI WZR GRUPHU ZLQGRZV LQWR
WKH URRI RI %UHUHWRQ &RWWDJH� DQG DOWHUDWLRQV WR %UHUHWRQ &RUQHU � )ULQFLV )ULWK�

Ɣ 7KH VLWH LV GHVFULEHG DV FRQWDLQLQJ�

´$ /DUJH (QWUDQFH +DOO XVHG DV D 6LWWLQJ 5RRP� 7ZR RWKHU 6LWWLQJ 5RRPV� RQH KDYLQJ D EHDPHG FHLOLQJ
DQG GHOLJKWIXO ROG VWRQH PXOOLRQHG ZLQGRZV� .LWFKHQ ZLWK VWRQH IODJJHG IORRU DQG VPDOO UDQJH� )LWWHG

/DUGHU 6WRUH 5RRP� &RDO 3ODFH DQG (�&�

$ERYH DSSURDFKHG E\ 7ZR 6WDLUFDVHV DUH )RXU %HG 5RRPV DQG 7ZR $WWLFV�µ

Ɣ ,W QRWHV DQ RXWVLGH OHDQ�WR ZDVKKRXVH� DQG D UDQJH RI RXWEXLOGLQJV LQFOXGLQJ FRZKRXVH� WZR�VWDOO VWDEOH DQG
FRXFK�KRXVH�

Ɣ ,Q 6HSWHPEHU ���� WKH VLWH ZDV SXUFKDVHG E\ -RKQ %RZHV 0RUUHOO IURP 7KRPDV %URRNH RI +HDOH\ +RXVH�
1HWKHUWRQ� :HVW <RUNVKLUH� IRU ������� 7KH SXUFKDVH LQFOXGHG WKH IDUPKRXVH� RXWEXLOGLQJV� DQG DOO RI WKH
VXUURXQGLQJ ILHOGV WR WKH UHDU �ILJ� ������

Ɣ +LVWRULF SKRWRJUDSKV UHYHDO WKDW LQ WKH PLG &��WK� DOWHUDWLRQV ZHUH PDGH WR %UHUHWRQ &RWWDJH� ZKHQ WZR
GRUPHU ZLQGRZV ZHUH LQVWDOOHG RQ WKH PDLQ VRXWK URRI SLWFK� &RPSDULVRQ EHWZHHQ SKRWRJUDSKV IURP ����
�ILJ� ����� DQG F����� �ILJ� ����� VXJJHVW WKHVH PD\ KDYH EHHQ DGGHG DV SDUW RI WKH ZLGHU DOWHUDWLRQV WR WKH
VLWH� LQFOXGLQJ WKH GHYHORSPHQW RI %UHUHWRQ &RUQHU LQ WKH PLG ����V�

Ɣ /LNHO\ PDUNLQJ WKH SRLQW DW ZKLFK %UHUHWRQ &RWWDJH ZDV VHSDUDWHG IURP %UHUHWRQ +RXVH� -�%� 0RUUHOO JLIWHG
%UHUHWRQ )DUP �+RXVH� WR KLV GDXJKWHU (OL]DEHWK % 0RUUHOO LQ 0D\ ����� ZLWK WKH UHPDLQGHU RI WKH VLWH
�FRPSULVLQJ %UHUHWRQ &RWWDJH� %UHUHWRQ &RUQHU DQG WKH IDUPODQG� WR WKH ,QJV 3URSHUW\ &RPSDQ\�

Ɣ ,Q WKH VDPH \HDU (OL]DEHWK VROG %UHUHWRQ +RXVH WR WKH ,QJV 3URSHUW\ &RPSDQ\ IRU ����� ,Q ����� WKH
0RUUHOO IDPLO\ UH�SXUFKDVHG WKH VLWH IRU �������� DOWKRXJK LQ ���� LW ZDV VROG EDFN LQWR WKH SRUWIROLR RI WKH
<RUN &RQVHUYDWLRQ 7UXVW� VXFFHVVRU WR WKH ,QJV 3URSHUW\ &RPSDQ\�

Ɣ ,Q ����� OLVWHG EXLOGLQJ FRQVHQW ZDV JUDQWHG WR UHSODFH URRIOLJKWV ZLWK QHZ 9HOX[ ZLQGRZV� ,Q ����� OLVWHG
EXLOGLQJ FRQVHQW ZDV JUDQWHG IRU LQWHUQDO DQG H[WHUQDO DOWHUDWLRQV� 7KLV ZDV D FRPSDUDWLYHO\ VPDOO VFKHPH RI
ZRUN DQG LQFOXGHG� WKH FRQVWUXFWLRQ RI WKH WLPEHU FODG H[WHQVLRQ WR WKH UHDU RI %UHUHWRQ &RWWDJH� WKH
SURYLVLRQ RI GDPS SURRI FRXUVLQJ� UHILWWLQJ NLWFKHQV DQG EDWKURRPV LQFOXGLQJ SURYLGLQJ DGGLWLRQDO IOXHV DQG
H[WUDFWRU IDQV� SURYLGLQJ VRPH URRI LQVXODWLRQ� DQG UHZLULQJ� 7KH ���� 9HOX[ URRIOLJKWV ZHUH UHSODFHG ZLWK
FRQVHUYDWLRQ URRIOLJKWV� DQG VRPH RI WKH UDQGRP SDYLQJ WR WKH UHDU \DUG ZDV OHYHOOHG DQG UH�ODLG DV SDUW RI
WKH ZRUNV�

Ɣ ,Q ����� WKH 8WLOLW\ 5RRP LQ WKH WLPEHU OHDQ�WR DW WKH UHDU RI %UHUHWRQ &RWWDJH ZDV UHEXLOW DQG DOWHUHG�

Ɣ 'HVSLWH WKH QXPHURXV DOWHUDWLRQV WR %UHUHWRQ +RXVH DQG &RWWDJH WKH\ UHWDLQ D QXPEHU RI VLJQLILFDQW
KLVWRULF IHDWXUHV� $V ZHOO DV WKH ORQJKRXVH IRUP DQG UHXVHG FUXFNV� VXUYLYLQJ IHDWXUHV LQFOXGH WKH KHDUWK
HQWU\ SDVVDJH RU FURVV SDVVDJH �QRZ WKH HQWUDQFH WR %UHUHWRQ &RWWDJH�� ZLWK LWV ´ZLQQRZLQJ FKDPEHUµ
SDUWLDOO\ VXUYLYLQJ DERYH �+D\HV 	 5XWWHU ����� ���� 2WKHU VXUYLYLQJ IHDWXUHV LQFOXGH SODQN 	 PXQWLQ ZDOOV�
DQG DQ LQJOHQRRN ILUHSODFH ZLWK KHDUWK MRLVW� KHFN 	 VWRQH EHQFK DQG KHDUWK ZLQGRZ�

��



)LJXUH ���� 'HWDLO IURP XQGDWHG HDUO\ &��WK SRVWFDUG VKRZLQJ %UHUHWRQ &RUQHU
FRZKRXVH ZLWK D VLQJOH VKXWWHUHG ZLQGRZ DQG SDQWLOH URRI�

)LJXUH ���� 8QGDWHG SKRWRJUDSK� OLNHO\ IURP WKH HDUO\ &��WK UHYHDOLQJ DQ LQVHUWHG GRRU
LQ %UHUHWRQ &RUQHU � 5RFN\ 0HGLD $UFKLYHV�

)LJXUH ���� 8QGDWHG ODWHU &��WK SKRWRJUDSK VKRZLQJ WKH FRQYHUWHG FRZKRXVH ZLWK
WKH QHZ %UHUHWRQ &RUQHU JDEOH YLVLEOH EHKLQG�

%5(5(721 &251(5

Ɣ %UHUHWRQ &RUQHU FRPSULVHV WZR SULQFLSDO VWUXFWXUHV� EHLQJ DQ &��WK VLQJOH�VWRUH\ IRUPHU FRZKRXVH DQG DQ
DWWDFKHG WZR�VWRUH\ KRXVH FRQVWUXFWHG LQ F������

Ɣ 7KH PDVRQU\ FRZKRXVH LV VWHSSHG GRZQ IURP WKH E\UH HQG RI WKH ORQJKRXVH WKDW WRGD\ IRUPV %UHUHWRQ
&RWWDJH� ,WV H[DFW FRQVWUXFWLRQ GDWH LV XQNQRZQ� EXW LW KDV EHHQ VW\OLVWLFDOO\ GDWHG WR WKH &��WK� DQG LW
DSSHDUV �XQGLIIHUHQWLDWHG� RQ WKH ���� WLWKH DSSRUWLRQPHQW PDS �VHH ILJ� ��� DERYH��

Ɣ 7KH H[WHULRU PDVRQU\ RI WKH FRZKRXVH ZDV ODUJHO\ UHSODFHG LQ WKH &��WK �1<&9%6* �����

Ɣ $Q HDUO\ &��WK SRVWFDUG �ILJ� ����� VKRZV WKH VRXWKHUQ HOHYDWLRQ RI WKH FRZVKHG� ZKLFK FRQWDLQHG D VLQJOH
VKXWWHUHG ZLQGRZ RSHQLQJ DW LWV ZHVWHUQ HQG� 7KHUH DSSHDUV WR EH WZR ULGJH YHQWV RQ WKH URRI� DV ZHOO DV
VHYHUDO JODVV SDQWLOHV WR SURYLGH QDWXUDO OLJKW� 7KH FRZKRXVH UHPDLQHG LQ XVH IRU KRXVLQJ FDWWOH ZHOO LQWR WKH
&��WK �7KH 0HUFXU\ ������������ 7KH OLVW GHVFULSWLRQ DVVHUWLRQ �VHH $SSHQGL[ $� WKDW WKH FRZKRXVH ZDV
LQFRUSRUDWHG LQ D SUREDEOH &��WK KRXVH LV HUURQHRXV�

Ɣ $QRWKHU XQGDWHG EXW ODWHU &��WK SKRWRJUDSK �ILJ� ����� UHYHDOV WKDW D VLQJOH GRRU KDG EHHQ LQVHUWHG LQWR WKH
VRXWKHUQ HOHYDWLRQ RI WKH FRZKRXVH�

Ɣ 7KH FRQYHUVLRQ RI WKH FRZKRXVH DQG DVVRFLDWHG FRQVWUXFWLRQ RI WKH DGMDFHQW EXLOGLQJ LV RXWOLQHG LQ D
QHZVSDSHU DUWLFOH LQ 7KH 0HUFXU\ ������������� ,Q DQ LQWHUYLHZ ZLWK WKH RFFXSDQW� 0UV 6KHOGRQ� WKH DUWLFOH
QRWHV WKDW 0U 	 0UV 6KHOGRQ KDG SUHYLRXVO\ KROLGD\HG DW ´%UHUHWRQ )DUPµ DQG WKDW WKH ´RZQHU >SUHVXPDEO\
-% 0RUUHOO@ VXJJHVWHG ZH FRXOG EXLOG D FRWWDJH LQFRUSRUDWLQJ WKH FRZVKHGµ�

Ɣ 7KH ZRUNV WRRN SODFH LQ F������ DQG WKHUH LV QR HYLGHQFH RI FRQYH\DQFLQJ� VR WKH SURSHUW\ UHPDLQHG LQ
VLQJOH RZQHUVKLS ZLWK %UHUHWRQ +RXVH 	 &RWWDJH WKURXJKRXW� 7KH QHZ FRWWDJH ZDV DSSDUHQWO\ EXLOW XVLQJ
PDVRQU\ IURP ´DURXQG WKH IDUP\DUGµ �7KH 0HUFXU\� ������������ 7KH FRQYHUVLRQ RI WKH FRZKRXVH LQYROYHG
WKH EORFNLQJ RI WKH LQVHUWHG GRRU� UHSODFHPHQW RI WKH H[LVWLQJ ZLQGRZ� DQG DGGLWLRQ RI QHZ ZLQGRZV �ILJ�
������ ,QWHUQDOO\� RQH RI WKH KLVWRULF WLPEHU URRI WUXVVHV ZDV UHWDLQHG� ZLWK WKH RWKHU UHSODFHG� 7KH LQILOOHG
GRRUZD\ LV VWLOO VWUDWLJUDSKLFDOO\ YLVLEOH ZLWKLQ WKH H[WHUQDO PDVRQU\ EHORZ WKH LQVHUWHG ZLQGRZ�

Ɣ %UHUHWRQ &RUQHU ZDV LQLWLDOO\ FRQVWUXFWHG E\ WKH 6KHOGRQ·V DV D ZHHNHQG DQG KROLGD\ KRXVH� EXW WKH\ PRYHG
WKHUH SHUPDQHQWO\ LQ ���� �7KH 0HUFXU\ ������������

Ɣ 7KH NLWFKHQ ZDV UHILWWHG LQ ����� ZKLFK PD\ DOVR PDUN ZKHQ WKH UHDU SRUFK ZDV DGGHG� /LVWHG %XLOGLQJ
&RQVHQW ZDV JUDQWHG LQ ���� WR LQVWDOO D VDWHOOLWH GLVK�

��



��� $VVHVVPHQW RI 6LJQLILFDQFH
Ɣ )ROORZLQJ RQ IURP WKH XQGHUVWRRG KLVWRU\ RXWOLQHG LQ WKLV UHSRUW� WKLV VHFWLRQ SURYLGHV DQ DVVHVVPHQW RI WKH VLJQLILFDQFH RI WKH *UDGH ,, %UHUHWRQ +RXVH DQG &RWWDJH� DQG *UDGH ,, %UHUHWRQ

&RUQHU� *RDWKODQG UHVSHFWLYHO\� XWLOLVLQJ WKH KHULWDJH ¶YDOXHV· RXWOLQHG LQ (QJOLVK +HULWDJH ������ &RQVHUYDWLRQ 3ULQFLSOHV�

%UHUHWRQ +RXVH 	 %UHUHWRQ &RWWDJH *RDWKODQG �*UDGH ,, OLVWHG EXLOGLQJ�
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! 7KH VLWH GHPRQVWUDWHV KLJK
HYLGHQWLDO YDOXH DV DQ H[DPSOH RI
KLVWRULF PRRUODQG YHUQDFXODU
DUFKLWHFWXUH� ,WV HYROXWLRQ IURP
�OLNHO\� &��WK FUXFN�IUDPHG
ORQJKRXVH WKURXJK &��WK
IDUPKRXVH UHPRGHOOLQJ DQG &��WK
E\UH UHPRGHOOLQJ IROORZV WKH
DUFKHW\SDO GHYHORSPHQW RI WKHVH
OLQHDU ORQJKRXVH IRUPV DFURVV WKH
SRVW PHGLHYDO SHULRG�

! 7KH SURSHUWLHV UHWDLQ WKUHH SDLUV
RI UHXVHG XSSHU FUXFNV� DV ZHOO DV D
UDQJH RI HDUO\ DQG�RU XQFRPPRQ
VXUYLYLQJ DUFKLWHFWXUDO IHDWXUHV�
LQFOXGLQJ�
Ɣ VTXDUH�FXW PXOOLRQ ZLQGRZV�
Ɣ GDWHG OLQWHOV�
Ɣ KHDUWK HQWU\ FURVV SDVVDJH�
Ɣ SODQN DQG PXQWLQ SDUWLWLRQV�
Ɣ RULJLQDO GRRUV DQG LURQPRQJHU\�
Ɣ LQJOHQRRN ILUHSODFH ZLWK KHFN 	

VWRQH EHQFK DQG KHDUWK ZLQGRZ�

! 7KH VLWH KDV KLJK LOOXVWUDWLYH
KLVWRULFDO YDOXH DV D VXUYLYLQJ
ORQJKRXVH IRUP RQ WKH *UHHQ DW WKH
KHDUW RI *RDWKODQG� 7KH VLWH UHIOHFWV
LWV UXUDO VHWWLQJ DQG LOOXVWUDWHV WKH
YLOODJH·V DJULFXOWXUDO KLVWRU\ DQG
SUH�UDLOZD\ GHYHORSPHQW�

! 7KH GHYHORSPHQW RI LWV SODQIRUP
GHPRQVWUDWHV KLJK LOOXVWUDWLYH
KLVWRULFDO YDOXH� UHIOHFWLQJ FKDQJLQJ
VSDFH XVH� DUFKLWHFWXUDO IDVKLRQ� DQG
ZD\V RI OLYLQJ DQG ZRUNLQJ DFURVV
WKH &��WK � &��WK�

! 7KH VLWH DOVR GHPRQVWUDWHV
DVVRFLDWLYH KLVWRULFDO YDOXH DV WKH
IDPLO\ KROLGD\ KRPH RI -RKQ %RZHV
0RUUHOO� D SURPLQHQW ILJXUH LQ <RUN
WKURXJK WKH HDUO\ WR PLG &��WK�

! %UHUHWRQ +RXVH DQG %UHUHWRQ
&RWWDJH H[KLELW PHGLXP�WR�KLJK
DHVWKHWLF YDOXH DV D OLQHDU UDQJH RI
KLVWRULF IDUP EXLOGLQJV ZLWK ODWHU
DOWHUDWLRQV DQG DGGLWLRQV�
&RQVWUXFWHG LQ D YHUQDFXODU VW\OH�
WKH\ VLW FRPIRUWDEO\ ZLWKLQ WKHLU
PRRUODQG VHWWLQJ�

! 7KH VLWH GHPRQVWUDWHV KLJK
DHVWKHWLF JURXS YDOXH DV SDUW RI WKH
ZLGHU EXLOW KHULWDJH RI WKH *UHHQ�
LQFOXGLQJ WKH DGMDFHQW )LUVW :RUOG
:DU 0HPRULDO� VWRQH WURGV DQG
KLVWRULF VLJQDJH� 7KLV LV DPSOLILHG E\
LWV SURPLQHQW FRUQHU VLWH DQG
VXUURXQGLQJ RSHQ JUDVVODQG DQG
ZLGH YHUJHV�

! $V D SULYDWH UHVLGHQFH� WKH VLWH
KDV FRPSDUDWLYHO\ OLPLWHG FRPPXQDO
YDOXH EH\RQG IRUPLQJ SDUW RI WKH
ZLGHU FKDUDFWHU RI WKH KLVWRULF
VWUHHWVFDSH RI *RDWKODQG�

! ,WV UHODWLRQVKLS WR WKH QHDUE\
::, PHPRULDO� DQG OLPLWHG
DVVRFLDWLRQ ZLWK WRXULVP� HVSHFLDOO\
DV SDUW RI WKH VHW IRU ,79·V
+HDUWEHDW VHULHV� HOHYDWH WKLV WR
GHPRQVWUDWLQJ ORZ�WR�PHGLXP
FRPPXQDO KHULWDJH YDOXH�

! 7KH *UDGH ,, %UHUHWRQ +RXVH
DQG %UHUHWRQ &RWWDJH GHPRQVWUDWH
KLJK RU PHGLXP�WR�KLJK HYLGHQWLDO�
KLVWRULFDO DQG DHVWKHWLF YDOXHV� DV DQ
LPSRUWDQW VXUYLYLQJ H[DPSOH RI
PRRUODQG YHUQDFXODU DUFKLWHFWXUDO
GHYHORSPHQW� /LNHO\ RULJLQDWLQJ DV D
&��WK ORQJKRXVH� LWV ODWHU
UHPRGHOOLQJV� DGGLWLRQV DQG
DOWHUDWLRQV FDQ EH DUJXHG WR KDYH
LQFUHDVHG LWV HYLGHQWLDO KHULWDJH
YDOXH UDWKHU WKDQ GHWUDFWLQJ IURP LW�
&UXFLDOO\ WKH VLWH UHWDLQV PDQ\
VLJQLILFDQW DUFKLWHFWXUDO IHDWXUHV�

! 7KH VLWH WKHUHIRUH GHPRQVWUDWHV
KLJK VSHFLDO DUFKLWHFWXUDO DQG
KLVWRULF LQWHUHVW DV DQ LPSRUWDQW
VXUYLYLQJ H[DPSOH RI WKH FRPPRQ
HYROXWLRQ RI PRRUODQG ORQJKRXVHV�

! $V VXFK WKH VLWH LV RI QDWLRQDO
VLJQLILFDQFH�

��



%UHUHWRQ &RUQHU *RDWKODQG �*UDGH ,, OLVWHG EXLOGLQJ�
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! %UHUHWRQ &RUQHU GHPRQVWUDWHV
ORZ�WR�PHGLXP HYLGHQWLDO YDOXH DV D
&��WK FRZKRXVH� DOWHUHG LQ WKH
&��WK DQG HDUO\ &��WK� WKHQ
FRQYHUWHG LQ WKH PLG &��WK�

! 7KH H[WHQW RI DOWHUDWLRQ KDV
UHPRYHG PXFK RI WKH KLVWRULF
HYLGHQFH IRU WKH EXLOGLQJ� DOWKRXJK
RQH KLVWRULF WUXVV VXUYLYHV LQ VLWX�

! 7KH FRZKRXVH UHWDLQV ZLGHU
HYLGHQWLDO YDOXH DV SDUW RI WKH ZLGHU
%UHUHWRQ )DUP FRPSOH[�
GHPRQVWUDWLQJ WKH HYROXWLRQ RI WKH
OLQHDU ORQJKRXVH IRUP RQ WKH 1RUWK
<RUN 0RRUV�

! 7KH VLWH GHPRQVWUDWHV PHGLXP
LOOXVWUDWLYH KLVWRULFDO YDOXH DV D ODWHU
SDUW RI D VXUYLYLQJ ORQJKRXVH IRUP
RQ WKH *UHHQ DW WKH KHDUW RI
*RDWKODQG� 7KH VLWH UHIOHFWV LWV UXUDO
VHWWLQJ DQG LOOXVWUDWHV WKH YLOODJH·V
DJULFXOWXUDO KLVWRU\ DQG SUH�UDLOZD\
GHYHORSPHQW�

! 7KH GHYHORSPHQW RI LWV SODQIRUP
GHPRQVWUDWHV LOOXVWUDWLYH KLVWRULFDO
YDOXH� UHIOHFWLQJ WKH ODWHU HYROXWLRQ
RI WKH ORQJKRXVH IRUP� DV KLVWRULF
E\UHV ZHUH FRQYHUWHG WR UHVLGHQWLDO
XVH� UHTXLULQJ WKH DGGLWLRQ RI QHZ
DJULFXOWXUDO VSDFHV DV SDUW RI WKH
OLQHDU GHYHORSPHQW RI PRRUODQG
ORQJKRXVHV�

! 7KH VLWH DOVR GHPRQVWUDWHV
LOOXVWUDWLYH KLVWRULFDO YDOXH DV DQ
H[DPSOH RI VHQVLWLYH QHZ
GHYHORSPHQW LQ WKH ����V DV SDUW RI
WKH ZLGHU JURZWK RI WKH YLOODJH DV D
SRSXODU WRXULVW DQG KROLGD\
GHVWLQDWLRQ�

! %UHUHWRQ &RUQHU H[KLELWV PHGLXP
DHVWKHWLF YDOXH DV SDUW RI D OLQHDU
UDQJH RI KLVWRULF IDUP EXLOGLQJV� DQG
DV D VHQVLWLYH QHZ FRWWDJH DGGLWLRQ
IURP F����� WKDW ZDV EXLOW IURP
ORFDO VWRQHV WDNHQ IURP WKH KLVWRULF
IDUP\DUG� %RWK HOHPHQWV VLW
FRPIRUWDEO\ ZLWKLQ WKHLU PRRUODQG
VHWWLQJ�

! 7KH VLWH GHPRQVWUDWHV KLJKHU
DHVWKHWLF JURXS YDOXH DV SDUW RI WKH
ZLGHU EXLOW KHULWDJH RI WKH *UHHQ�
LQFOXGLQJ WKH DGMDFHQW )LUVW :RUOG
:DU 0HPRULDO� VWRQH WURGV DQG
KLVWRULF VLJQDJH� 7KLV LV DPSOLILHG E\
LWV SURPLQHQW FRUQHU VLWH DQG
VXUURXQGLQJ RSHQ JUDVVODQG DQG
ZLGH YHUJHV�

! $V D SULYDWH UHVLGHQFH� WKH VLWH
KDV FRPSDUDWLYHO\ OLPLWHG FRPPXQDO
YDOXH EH\RQG IRUPLQJ SDUW RI WKH
ZLGHU FKDUDFWHU RI WKH KLVWRULF
VWUHHWVFDSH RI *RDWKODQG�

! *UDGH ,, %UHUHWRQ &RUQHU
GHPRQVWUDWHV ORZ�WR�PHGLXP
HYLGHQWLDO� KLVWRULFDO DQG DHVWKHWLF
YDOXHV� DV SDUW RI DQ KLVWRULF OLQHDU
ORQJKRXVH GHYHORSPHQW ZLWK PLG
&��WK FRWWDJH H[WHQVLRQ�

! 7KH VLWH WKHUHIRUH GHPRQVWUDWHV
PHGLXP VSHFLDO DUFKLWHFWXUDO DQG
KLVWRULF LQWHUHVW� SULPDULO\ WKURXJK
LWV FRQQHFWLRQ WR WKH DGMDFHQW
*UDGH ,, VWUXFWXUH� 7RJHWKHU WKH\
KHOS LOOXVWUDWH WKH VWRU\ RI PRRUODQG
ORQJKRXVH GHYHORSPHQW DFURVV WKH
SRVW PHGLHYDO SHULRG�

! 7KH VLWH LV RI UHJLRQDO VLJQLILFDQFH�
+RZHYHU LQ FRQMXQFWLRQ ZLWK
%UHUHWRQ +RXVH 	 &RWWDJH� WKH\ DUH
FROOHFWLYHO\ RI QDWLRQDO VLJQLILFDQFH�

��



��� &RQFOXVLRQ
Ɣ 7KH *UDGH ,, %UHUHWRQ +RXVH 	 &RWWDJH DQG *UDGH ,, %UHUHWRQ &RUQHU� FROOHFWLYHO\ UHSUHVHQW DQ LPSRUWDQW H[DPSOH RI DQ KLVWRULF PRRUODQG ORQJKRXVH LQ D YLOODJH FRQWH[W� 'HVSLWH

VLJQLILFDQW DOWHUDWLRQ� WKH VLWH UHIOHFWV WKH W\SLFDO SRVW PHGLHYDO GHYHORSPHQW RI WKH IRUP DQG UHWDLQV VLJQLILFDQW KLVWRULFDO HOHPHQWV� VRPH RI ZKLFK DUH XQFRPPRQ RU HDUO\ H[DPSOHV RI WKHLU
W\SH�

Ɣ 7KH VLWHV PDNH DQ LPSRUWDQW FRQWULEXWLRQ WR WKH VHWWLQJ DQG FKDUDFWHU RI WKH YLOODJH DQG &RQVHUYDWLRQ $UHD�

Ɣ 'HVSLWH &��WK DOWHUDWLRQV LPSDFWLQJ RQ WKHLU HYLGHQWLDO YDOXH� WKH VLWHV UHWDLQ PHGLXP�WR�KLJK HYLGHQWLDO� KLVWRULFDO DQG DHVWKHWLF YDOXH� SDUWLFXODUO\ LQ %UHUHWRQ +RXVH DQG &RWWDJH� 7KH VLWH
FROOHFWLYHO\ GHPRQVWUDWHV PHGLXP�WR�KLJK VSHFLDO DUFKLWHFWXUDO DQG KLVWRULFDO LQWHUHVW� DQG LV RI QDWLRQDO VLJQLILFDQFH�
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��� %LEOLRJUDSK\
&,I$ ����� XSGDWHG ����� 6WDQGDUGV DQG *XLGDQFH IRU +LVWRULF (QYLURQPHQW 'HVN�%DVHG $VVHVVPHQW�

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

'/8+&·V ������ 1DWLRQDO 3ODQQLQJ 3ROLF\ )UDPHZRUN�

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

+D\HV� 5+ 	 -* 5XWWHU ������ &UXFN�)UDPHG %XLOGLQJV LQ 5\HGDOH DQG (VNGDOH� 6FDUERURXJK DQG 'LVWULFW $UFKDHRORJLFDO 6RFLHW\ 5HVHDUFK 5HSRUW 1R��� 6FDUERURXJK� 6FDUERURXJK DQG 'LVWULFW
$UFKDHRORJLFDO 6RFLHW\�

+XWWRQ� % HW DO ������ %UHUHWRQ )DUP DQG &RWWDJH� *RDWKODQG� 1RUWK <RUNVKLUH 	 &OHYHODQG 9HUQDFXODU %XLOGLQJV 6WXG\ *URXS 5HSRUW ����

(OJHH� ) 	 +: (OJHH ������ 7KH $UFKDHRORJ\ RI <RUNVKLUH� /RQGRQ� 0HWKXHQ�

+DUULVRQ� % 	 % +XWWRQ ������ 9HUQDFXODU +RXVHV LQ 1RUWK <RUNVKLUH DQG &OHYHODQG� (GLQEXUJK� -RKQ 'RQDOG 3XEOLVKHUV�

7KH 0HUFXU\

5&+0( ������ +RXVH RI WKH 1RUWK <RUN 0RRUV� /RQGRQ +062�

6SUDWW� '$ 	 %-' +DUULVRQ �HGV�� ������ 7KH 1RUWK <RUN 0RRUV /DQGVFDSH +HULWDJH� /RQGRQ� 'DYLG 	 &KDUOHV�

6SUDWW� '$ 	 ,* 6LPPRQV ������ ¶3UHKLVWRULF DFWLYLW\ DQG HQYLURQPHQW RQ WKH 1 <RUN PRRUV· LQ -RXUQDO RI $UFKDHRORJLFDO 6FLHQFH � ���� SS� ��������

7XNH� - ������ *HQHUDO YLHZ RI WKH DJULFXOWXUH RI WKH 1RUWK 5LGLQJ RI <RUNVKLUH� /RQGRQ� 0F0LOODQ�

7XUQHU� 0 ������ 3RVW�PHGLHYDO FRORQLVDWLRQ LQ WKH IRUHVWV RI %RZODQG� .QDUHVERURXJK DQG 3LFNHULQJ� 8QSXEOLVKHG 8QLYHUVLW\ RI +XOO 3K' WKHVLV�

9HUQDFXODU $UFKLWHFWXUH *URXS �9$*� ������ XSGDWHG ����� &UXFN 'DWDEDVH� KWWSV���GRL�RUJ����������������

9LFWRULD &RXQW\ +LVWRU\ ������ $ +LVWRU\ RI WKH &RXQW\ RI <RUN� 9ROXPH �� /RQGRQ� 9LFWRULD &RXQW\ +LVWRU\�

:KLWE\ *D]HWWH

:LOVRQ� 3 ������� ¶&UDIW DQG LQGXVWU\ RQ WKH 1RUWK <RUN 0RRUV LQ WKH 5RPDQ SHULRG· LQ

:LOVRQ� 3 	 - 3ULFH �HGV��� $VSHFWV RI ,QGXVWU\ LQ 5RPDQ <RUNVKLUH DQG WKH 1RUWK� 2[IRUG� 2[ERZ�

��
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$SSHQGL[ $ /LVW 'HVFULSWLRQV
%5(5(721 &277$*( %5(5(721 +286(
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'HWDLOV

*2$7+/$1' *2$7+/$1' 9,//$*( 1=������ ������ %UHUHWRQ +RXVH �DOVR NQRZQ DV %UD\WRQ +RXVH� ������� DQG %UHUHWRQ &RWWDJH *9 ,, )DUPKRXVH DQG RXWEXLOGLQJV� QRZ WZR GZHOOLQJV�
���� UHEXLOGLQJ RI HDUOLHU KRXVH� DOWHUHG LQ ����� VXEGLYLGHG LQ &��� ���� UHEXLOGLQJ E\ -RKQ DQG (OL]DEHWK &RFNHULOO� &�� DOWHUDWLRQ IRU -RKQ DQG 0DU\ 6FDUWK� &UXFN� IUDPHG� HQFDVHG LQ GUHVVHG
VDQGVWRQH ZLWK SDQWLOH URRIV� ��VWRUH\� ��ZLQGRZ IURQW WR %UHUHWRQ +RXVH DW ULJKW� DQG �ö�VWRUH\� ��ZLQGRZ IURQW WR %UHUHWRQ &RWWDJH DW OHIW� 5LJKW�RI�FHQWUH ERDUG GRRU WR %UHUHWRQ +RXVH LQ
TXRLQHG DQG FKDPIHUHG GRRUZD\ ZLWK KHDY\ OLQWHO LQVFULEHG� & , ( �� �� /HIW RI GRRU LV ��OLJKW PXOOLRQHG ZLQGRZ ZLWK RQH OLJKW EORFNHG DQG ODUJH�SDQH JOD]LQJ WR WKH UHVW� ODUJH�SDQH IL[HG OLJKW DW OHIW
HQG� :LQGRZV ULJKW RI GRRU DQG RQ ILUVW IORRU DUH RI � PXOOLRQHG OLJKWV ZLWK ODUJH�SDQH FDVHPHQWV� &DYHWWR�PRXOGHG HDYHV FRXUVH� &RSHG JDEOHV DQG VKDSHG NQHHOHUV� (QG FRUQLFHG VWDFNV� WKH ULJKW
RQH H[WHUQDO� 2ULJLQDO FURVV�SDVVDJH GRRUZD\ VXUYLYHV LQ %UHUHWRQ &RWWDJH� ZLWK TXRLQHG DQG FKDPIHUHG VXUURXQG DQG OLQWHO FDUYHG LQ VKDOORZ WULDQJXODU DUFK� 7LQ\ ��SDQH VDVK DERYH ZLWK VWRQH VLOO
LQLWLDOOHG DQG GDWHG� , 0 6 � � � � ,QVHUWHG ERDUG GRRU DW IDU OHIW EHQHDWK KDPPHUHG OLQWHO� ZLWK ��SDQH FDVHPHQW WR ULJKW� 5HPDLQLQJ JURXQG IORRU ZLQGRZ LV ���SDQH VDVK ZLWK WRROHG VLOO DQG
KDPPHUHG OLQWHO� *DEOHG GRUPHUV ZLWK ��OLJKW� ���SDQH KRUL]RQWDO VOLGLQJ VDVKHV� &RSHG OHIW JDEOH DQG EORFN NQHHOHU� 5LGJH VWDFN WRZDUGV ULJKW HQG� 5HDU RI %UHUHWRQ +RXVH� � VWRUH\V� � ED\V� ZLWK
��VWRUH\ RXWVKXWV DGGHG WR HQG ED\V� 2XWVKXWV KDYH ODWHU GRRUZD\V DQG EORFNHG ZLQGRZV LQ VWRQH VXUURXQGV LQ UHWXUQ ZDOOV� &HQWUH ED\ KDV SDUWO\ EORFNHG ��OLJKW PXOOLRQHG ZLQGRZ RQ JURXQG IORRU�
5LJKW UHWXUQ� ��OLJKW FKDPIHUHG PXOOLRQHG ZLQGRZV RQ JURXQG DQG ILUVW IORRU� WR ULJKW RI H[WHUQDO VWDFN� ,QWHULRU� 3ODQN FURVV�SDVVDJH GRRUV� 2Q JURXQG IORRU RI %UHUHWRQ +RXVH� OHIW HQG URRP KDV
LQJOHQRRN ILUHSODFH ZLWK SODQN DQG PXQWLQ KHFN DQG VWRQH EHQFK� DQG FKDPIHUHG VTXDUH�VHFWLRQ MRLVWV� 3ODQN DQG PXQWLQ SDUWLWLRQ ZDOOV EHWZHHQ WKLV URRP DQG RXWVKXW� DQG FHQWUH URRP� 2Q ILUVW
IORRU� SODQN DQG PXQWLQ SDUWLWLRQLQJ IRUPV SDVVDJH DQG VWDLUFDVH ZDOOV� 6HYHUDO ILHOGHG�SDQHOOHG GRRUV VXUYLYH WKURXJKRXW KRXVH� LQFOXGLQJ RQH LQ OHIW HQG EHGURRP RQ EXWWHUIO\ KLQJHV� $WWLF GRRU KDQJV
RQ EXWWHUIO\ KLQJHV� 7ZR SDLUV RI FURVVHG�DSH[ XSSHU FUXFNV UHVWLQJ RQ WLHV VXUYLYH LQ %UHUHWRQ +RXVH� DQG RQH SDLU LQ %UHUHWRQ &RWWDJH� +DUULVRQ� %� DQG +XWWRQ� %� 9HUQDFXODU +RXVHV LQ 1RUWK
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$33(1',; % +LVWRULF 0DSSLQJ

���� 7LWKH 0DS
7KH HDUOLHVW LGHQWLILHG PDS VKRZLQJ WKH VLWH� WKLV WLWKH DSSRUWLRQPHQW PDS VKRZV WKH OLQHDU
UDQJH RI EXLOGLQJV ZLWK WZR SURMHFWLRQV WR WKH QRUWK� DV ZHOO DV D VPDOO RXWEXLOGLQJ DJDLQVW WKH
QRUWKHUQ ERXQGDU\ � 1DWLRQDO $UFKLYHV 1$ ,5�����������

���� 0DS � )LUVW (GLWLRQ 26 0DS
6XUYH\HG LQ ����� WKLV PDS LV OHVV GHWDLOHG WKDQ WKH HDUOLHU WLWKH PDS� EXW VKRZV WKH VLWH
XQFKDQJHG� 7KH VLWH LV ODEHOOHG DV ¶%UD\WRQ· � WKH 26 PDSV DUH WKH RQO\ NQRZQ XVH RI ¶%UD\WRQ·
IRU WKH VLWH � &URZQ &RS\ULJKW�
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���� 26 0DS
6XUYH\HG LQ ����� WKH PDS VKRZV WKDW WKH OHIW HQG RI WKH OLQHDU UDQJH LV GHOLQHDWHG� 7KH
RXWEXLOGLQJ KDV EHHQ H[WHQGHG WR WKH HDVW � &URZQ &RS\ULJKW�

���� 26 0DS
7KH RQO\ FKDQJH IURP WKH ���� 26 PDS LV WKH DGGLWLRQ RI D VTXDUH RXWEXLOGLQJ DORQJ WKH
QRUWKHUQ ERXQGDU\� WR WKH ZHVW RI WKH HDUOLHU RXWEXLOGLQJ� 7KH ODUJH %UHUHWRQ /RGJH KDV EHHQ
FRQVWUXFWHG LQ WKH ILHOG WR WKH LPPHGLDWH HDVW RI WKH VLWH � &URZQ &RS\ULJKW�
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���� 26 0DS
7KLV PDS VKRZV WKH FRQVWUXFWLRQ RI %UHUHWRQ &RUQHU� UHSODFLQJ WKH UHFWDQJXODU RXWEXLOGLQJ� DQG
WKH HDUOLHVW OLQHDU RXWEXLOGLQJ� 7KLV IRUPV WKH SUHVHQW VLWH IRRWSULQW � &URZQ FRS\ULJKW�
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