
��������������6R��KHUH�ZH�DUH���ZH�QRZ� RZQ�D�SDLU�RI�P LQHUV·�FRWWDJHV�ZLWK�JDU�
GHQ�DQG�DGMRLQLQJ� ODQG�DW�/ XFNHWW�� DQG�RQH�RI� WKH�P RVW�LQWULJXLQJ� P LQH�
VLWHV�LQ�WKH�7DP DU�9DOOH\� DW�( DVW�. LW�+LOO�� �7KLQJV�KDYH�FHUWDLQO\� FKDQJHG�
IURP� WKH�HDUO\� GD\ V�RI�WKH�$VVRFLDWLRQ�ZKHQ�RXU�VLJKWV�ZHUH�OLP LWHG�WR��LQ�
RQH�ZD\� RU�DQRWKHU��SUHVHUYLQJ�WKH�FRWWDJHV�HYHQ�LI�ZH�GLGQ·W�RZQ�WKHP�
RXWULJKW��
������������( YHQWV�KDYH�XQIROGHG�LQ�SHUKDSV�D�GLIIHUHQW�ZD\� WKDQ�ZH�P LJKW�
KDYH�DQWLFLSDWHG��EXW�ZKDW�KDV�QRW�FKDQJHG�LV�WKH�FRQWLQXHG�VXSSRUW�RI�
\ RX��RXU�P HP EHUV�DQG�ZHOO�ZLVKHUV��ZKR�KDYH�VWD\ HG�ZLWK�XV���$�ELJ�WKDQN�
\ RX�WR�\ RX�DOO��
������������,�ZRXOGQ·W�QRUP DOO\� VLQJOH�RXW�LQGLYLGXDOV�EHFDXVH�RXU�VXFFHVV�LQ�
UHDFKLQJ�WKLV�SRLQW�LV�GRZQ�WR�WHDP ZRUN��EXW�P HQWLRQ�P XVW�EH�P DGH�RI��
RXU�VROLFLWRU��3DP� ' RUULQJWRQ���$V�\ RX�SUREDEO\� NQRZ� WKH�SXUFKDVH�RI�WKH�
WZR�VLWHV�ZDV�JUDQW�DLGHG�E\� WKH�&RXQW\� ( QYLURQP HQWDO�7UXVW���&( 7��DQG�VR�
WKH�ZKROH�SURFHGXUH�ZDV�FRP SOLFDWHG�E\� WKH�IDFW�WKDW�WKUHH�SDUWLHV�ZHUH�
LQYROYHG³ ( &+0 $��&( 7�DQG�WKH�YHQGRUV��7KH�' XFK\� RI�&RUQZDOO��HDFK�ZLWK�
WKHLU�RZQ�VROLFLWRUV���3DP� QRW�RQO\� XQUDYHOOHG�DOO�WKH�OHJDO�FRP SOH[ LWLHV�LQ�
YROYHG��DQG�EHOLHYH�\ RX�P H�WKHUH�ZHUH�SOHQW\ ���EXW�VKH�ZLOOLQJO\� GLG�LW�DOO�
ZLWKRXW�SD\ P HQW���: H�DUH�WUXO\� LQGHEWHG�WR�KHU�H[ SHUWLVH�DQG�HQWKXVLDVP�
LQ�VHHLQJ�XV�WKURXJK�WR�WKH�FRPSOHWLRQ�RI�SXUFKDVH���* UDWHIXO�WKDQNV�DUH�
DOVR�GXH�WR�&( 7�IRU�IXQGLQJ�WKH�SURMHFW�DQG�WR�0 DQG\� $QGUHZV�IURP� &( 7�LQ�
SDUWLFXODU�ZKR�ZRUNHG�VR�KDUG�WR�KHOS�XV�DFKLHYH�RXU�DLP V��
������������) LQDOO\ ��,�ZDQW�WR�WKDQN�WKH�SDVW�DQG�SUHVHQW�P HP EHUV�RI�WKH�&RP �
P LWWHH�ZKR�KDYH�SXW�LQ�VR�P XFK�ZRUN�RYHU�WKH�\ HDUV�� � 7KHUH�LV�DOZD\ V�
URRP� IRU�P RUH�&RPP LWWHH�P HPEHUV� VR�WKHUH�LV�QR�QHHG�WR�ZDLW� IRU�WKH�
QH[ W�$* 0� « ��
������������: LWK�NLQG�UHJDUGV��%ULDQ�6SHQFHU�
�
�

( DVW�. LW�+LOO�VWDFN�
DQG�HQJLQH�
KRXVH�VWDQGLQJ�
DJDLQVW�WKH�VN\ �
OLQH�RQ�WKH�JUH\ ��
ZHW�GD\� RI�WKH�
VLWH�YLVLW�EHIRUH�
WKH�$* 0 ��
�� � � � �� ��
�
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6SHFLDO�SRLQWV�RI�LQWHU�
HVW��

‡ &KDLUPDQ·V�WKDQNV�DQG�
FRQJUDWXODWHV�&RPP LWWHH�
IRU�WHDP�HIIRUW��

‡ 7KDQNV�JLYHQ�WR�&RUQZDOO�
( QYLURQPHQWDO�7UXVW�IRU�
IXQGLQJ�SXUFKDVH��

‡ ' HVFULSWLRQ�RI�WKH�PLQ�
HUV·�FRWWDJHV��

‡ 3KRWRV�IURP�$* 0� GD\�

‡ $* 0� DQG�DFFRXQWV�
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&KDLUPDQ·V�OHWWHU� � �

( DVW�. LW�+ LOO�0 LQH� � �

7KH�0 LQHUV·�&RWWDJHV� � �� �

3KRWRV�RI�FRWWDJHV� � �� �

$ FFRXQW�RI�$ * 0 � � �

6XPPDU\�RI�DFFRXQWV� � �
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7KH�P LQHUV·�FRWWDJHV�LQ�/ XFNHWW�DUH�WKH�ODVW�WR�KDYH�VXUYLYHG�LQ�&RUQZDOO�
MXVW�DV�WKH\� ZRXOG�KDYH�EHHQ�GXULQJ�&RUQZDOO·V�P LQLQJ�ERRP� SHULRG�LQ�WKH�
P LG����� V����
����������� 7KH�ORZHU��VP DOOHU�FRWWDJH�ZDV�WKH�ILUVW�WR�EH�EXLOW���,W�KDV�RQH�WLQ\�
URRP� DERYH�WKH�RWKHU�ZLWK�QR�OLQN�EHWZHHQ�WKHP ���7KH�GRZQVWDLUV�URRP�
KDV�MXVW�DQ�HDUWK�IORRU�DQG�RQH�VP DOO�RSHQ�FRRNLQJ�KHDUWK�� �7KH�XSSHU�
URRP� ZDV�DFFHVVHG�VHSDUDWHO\� IURP� WKH�WRS�RI�WKH�EDQN���%H\ RQG�D�SRUFK�
DQG�OREE\� OD\� RQH�WLQ\� URRP� ZLWK�WKLFN�FRE�OLNH�PRUWDU�RQ�LWV�FXUYLQJ�ZDOOV��
����������� : KHQ�WKH�VHFRQG�FRWWDJH�ZDV�EXLOW��LW�EXWWHG�RQWR�WKH�SRUFK�DW�WKH�
VRXWK�HQG�VR�LW�DOO�VLWV�RQ�WRS�RI�WKH�EDQN�DV�D�VLQJOH�VWRUH\� WZR�URRP� FRW�
WDJH�� ZLWK�D�OHDQ�WR�DW� WKH�VRXWK�XSKLOO�HQG�� � �,QWHUHVWLQJO\� HQRXJK�WKH�
EDQN� �RULJLQDOO\� � HQFORVHG�WKH�' XFK\� ' HHU�3DUN�RI� . HUU\ EXOORFN�DQG�WKH�
EOXHEHOO�ZRRG�DFTXLUHG�ZLWK�WKH�FRWWDJHV�LV�D�VXUYLYLQJ� UHP QDQW�RI� WKH�
GHHU�SDUN���
����������� 7KH�VHFRQG�FRWWDJH�KDV�D�FHQWUDO�IURQW�GRRU�IDFLQJ�WKH�URDG�ZLWK�D�
URRP� RQ�HLWKHU�VLGH��EXW�LI�RQH�LV�LQ�WKH�QRUWK�URRP ��RQH�FDQ�ZDON�LQWR�WKH�
XSSHU�IORRU�RI�WKH�ILUVW�FRWWDJH��
����������� 7KH�OHDQ�WR�DW� WKH�VRXWK�HQG�DSSHDUV�WR�KDYH�EHHQ�SDUW�RI� WKH�
RULJLQDO�EXLOG�� SHUKDSV�DV�D�YHJHWDEOH�VWRUH�RII� WKH�NLWFKHQ�ZLWK�FORDP�
RYHQ��QRZ� EORFNHG�XS��� �$�ODWHU�9LFWRULDQ�¶&DOOLQJWRQ�UDQJH·�LV�QRZ� WR�EH�
IRXQG�LQ�WKLV�URRP ���7KH�OHDQ�WR�P LJKW�KDYH�EHHQ�UH�URRIHG�LQ�WKH�&�� WK�
XVLQJ�VHFRQG�KDQG�WLP EHU�DQG�FRUUXJDWHG�LURQ�VKHHWV���%HKLQG�LW�LV�D�FRU�
UXJDWHG�VKHG�FRQWDLQLQJ�WKH�SULY\ ��FRP SOHWH�ZLWK�ZRRGHQ�VHDW��
�
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�
�
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�
�
7KH�VRXWK�HQG�RI�WKH�XSSHU�FRWWDJH�VKRZLQJ�WKH�OHDQ �WR�DQG�WKH�SULY\� VKHG�WR�WKH�OHIW� �
6LWH�YLVLW�EHIRUH�$* 0� RQ�� �� -XQH�� � � � �
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8 QLTXH�PLQHUV·�
FRWWDJHV³ WKH�ODVW�
UHPDLQLQJ�XQDOWHUHG�
H[ DPSOHV�LQ�
&RUQZDOO�
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� ( &+ 0 $� 1 HZ VOHWWHU�

����������� ,W�LV�NQRZQ�WKDW�DW�RQH�WLP H���� SHRSOH�OLYHG�LQ�WKHVH�FRWWDJHV�HYHQ�
EHIRUH�P LQLQJ�UHDOO\� GHYHORSHG�� �$W�WKH�SHDN�RI� WKH�P LQLQJ�SHULRG��RYHU�
RQH�KXQGUHG�SHRSOH�OLYHG�FURZGHG�LQ�/ XFNHWW�MXVW�LQ�WKH�VWUHWFK�RI�URDG�
IURP� WKHVH�FRWWDJHV�WR�WKH�FHQWUH�RI�WKH�YLOODJH��
����������� ) RU�\ HDUV�WKH�FRWWDJHV�EHORQJHG�WR�WKH�IDUP� RSSRVLWH�DQG�ZHUH�
XVHG�IRU�ZHW�ZHDWKHU�VKHOWHU�DFWLYLWLHV�DQG�WKH�JDUGHQ�KDV�RQO\� EHHQ�
DEDQGRQHG�IRU�WKH�ODVW���� WR���� \ HDUV���,W�LV�EHOLHYHG�WKDW�$XEUH\� 3HQQ\ ��
WKH�VRQ�RI�WKH�IDUP HU��ZDV�ERUQ�LQ�WKH�XSSHU�URRP� LQ�WKH�HDUO\� ���� V��EH�
FDXVH�WKH�IDUP� ZDV�EHLQJ�UHQRYDWHG��� ,Q�WKH�6HFRQG�: RUOG�: DU�LW�P LJKW�
KDYH�KDYH�EHHQ�XVHG�IRU�WHP SRUDU\� ORGJHUV��
����������� ,W�ZDV�ZKHQ�WKH�' XFK\� RI�&RUQZDOO�VXEP LWWHG�D�SODQQLQJ�DSSOLFD�
WLRQ�WR�FRQYHUW�DQG�H[ WHQG�WKH�FRWWDJHV�WKDW�P RYHV�ZHUH�P DGH�WR�VDYH�
WKHP� DQG�( &+0 $�ZDV�ERUQ��
����������� 7KH�DLP� LV�WR�UHVWRUH�WKH�EXLOGLQJV�DQG�JDUGHQ�HQRXJK�IRU�SHRSOH�
WR�EH�DEOH�WR�YLVLW�DQG�JHW�D�IHHOLQJ�IRU�ZKDW�OLIH�P LJKW�KDYH�EHHQ�OLNH�WR�
OLYH�LQ�WKHP��DQG�WR�H[ SODLQ�DERXW�WKH�P LQLQJ�LQ�WKLV�DUHD���3HRSOH�ZLOO�EH�
DEOH�WR�YLVLW�LQ�VP DOO�JURXSV�VLQFH�WKH�FRWWDJH�DUH�IUDJLOH��DQG�E\� SULRU�DU�
UDQJHP HQW��VR�WKDW��SDUWLHV�FDQ�EH�SURSHUO\� JXLGHG�URXQG�DQG�JLYHQ�WKH�
IXOO�KLVWRU\ ��
����������� ( VVHQWLDO�ZRUNV�RQ�WKH�FRWWDJHV�KDYH�QRZ�EHHQ�FRP SOHWHG��VR�FXU�
UHQW�UHVWRUDWLRQ�ZLOO�VHH�WKHP� WKURXJK�DQ\� ZHW�DQG�ZLQG\� ZHDWKHU�RYHU�
WKH�ZLQWHU�P RQWKV�� �$OO�P DWHULDOV�ZLOO�FDUHIXOO\� P DWFK�WKH�RULJLQDOV�� � ) XOO�
UHVWRUDWLRQ�ZRUNV�VKRXOG�IROORZ�QH[ W�VXPP HU��LI�DOO�IXQGLQJ�LV�LQ�SODFH�E\�
WKHQ³ RU�VRRQHU�LI�SRVVLEOH��
����������� ,Q�WKH�P HDQWLP H��ORRN�RXW�IRU�ZRUN�JRLQJ�RQ��DQG�LI� \ RX�ZRXOG�OLNH�
WR�VXSSRUW�RU�NQRZ� P RUH�DERXW�( &+0 $� FRQWDFW� WKH�( GLWRU��GHWDLOV�RQ�
SDJH�� ��RU�SKRQH�WKH�&KDLUP DQ�RQ�������� � � � �� ��
�

7KH�PLQHUV·�FRWWDJHV�DV�WKH\� IDFH�WKH�URDG���7KH�ORZHU�FRWWDJH�MXWV�RXW�EH\RQG�WKH�XSSHU�
RQH���7KH�FHQWUDO�GRRU�DQG�ZLQGRZV�RI�WKH�XSSHU�FRWWDJH�DUH�KHUH�ERDUGHG�XS�DZDLWLQJ�
HVVHQWLDO�FRQVROLGDWLRQ�ZRUN�RQ�OLQWHOV���� � � � � � � �

3 DJ H�� �

´( [ FLWLQJ�WLPHV�DUH�
DKHDG��DIWHU�\HDUV�RI �
SODQQLQJ�DQG�KRSLQJ��
WKH�VLWHV�KDYH�EHHQ�

SXUFKDVHG�DQG�
UHVWRUDWLRQ�LV�
XQGHUZD\�µ�
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$ERXW�� �� PHP EHUV�JDWKHUHG�DW�� �� �� SP� DIWHU�YLVLWV�WR�ERWK�VLWHV��� �$W�WKH�WLPH�RI�WKH�
$* 0� WKH�SXUFKDVH�KDG�UHFHQWO\� EHHQ�FRP SOHWHG��DQG�D�EXLOGHU�ZDV�H[ SHFWHG�VKRUWO\� WR�
XQGHUWDNH�VRPH�HVVHQWLDO�HP HUJHQF\ �ZRUNV�����
�������������� ,W�ZDV�UHSRUWHG�WKDW�WKH�EXLOGLQJV�KDG�EHHQ�VXFFHVVIXOO\� LQVXUHG�DQG�WKH�PLQH�
VLWH�IHQFHG�RII���,W�ZDV�FRQILUP HG�WKDW�WKH�GHHGV�ZRXOG�UHP DLQ�ZLWK�&( 7�VROLFLWRUV�VLQFH�
WKH�7UXVW�UHWDLQHG�D�OHJDO�LQWHUHVW�LQ�WKH�VLWH��
��������������%ULDQ�6SHQFHU�ZDV�UH�HOHFWHG�DV�&KDLUP DQ��ZLWK�-LP� -DPHV�DV�9LFH�&KDLUP DQ��
&DUROLQH�9XOOLDP \� DV�6HFUHWDU\��DQG�. LP� 7DVNHU�DV�WUHDVXUHU���3KLOLS�0 DWWKHZV�DJUHHG�WR�
FRQWLQXH�VHUYLQJ�RQ�WKH�&RP PLWWHH���6XVDQ�3LWWP DQ�DJUHHG�WR�FRQWLQXH�DFWLQJ�DV�P HP�
EHUVKLS�VHFUHWDU\� DQG�HGLWRU�RI�WKH�QHZVOHWWHU���7KH�&RPP LWWHH�ZDV�WKDQNHG�IRU�LWV�KDUG�
ZRUN�DQG�GHGLFDWLRQ��
��������������7KHUH�ZDV�GLVFXVVLRQ�DERXW�WKH�SURSRVHG�ERXQGDULHV�RI�WKH�: RUOG�+HULWDJH�
6WDWXV�ELG�IRU�&RUQLVK�PLQLQJ�LQ�WKH��7DP DU�9DOOH\��DQG�VRP H�VXJJHVWLRQV�ZHUH�P DGH�IRU�
H[ WHQGLQJ�WKH�ERXQGDULHV��
�������������� ,W�ZDV�DJUHHG�WKDW�( &+0 $�MRLQ�WKH�ELG�IRU�IXQGLQJ�RI�PLQLQJ�KHULWDJH�FRQVHUYD�
WLRQ��ZKLFK�ZRXOG�IRUP� SDUW�RI�D�P LQLQJ�KHULWDJH�WUDLO��EXW�QR�IRUP DO�FRPP LWP HQW�IRU�LQ�
FOXVLRQ�LQ�WKH�SURMHFW�ZRXOG�EH�P DGH�XQWLO�P RUH�LQIRUP DWLRQ�ZDV�DYDLODEOH��

�
68 0 0 $ 5 < � 2 ) � $ & & 2 8 1 7 6� � �
7KH�EDODQFH�FDUULHG�IRUZDUG�IURP� ODVW�\HDU�ZDV�…�� � �� � ���7KH�KLJKHVW�H[ SHQGLWXUH�ZDV�
LQFXUUHG�RQ�LQVXUDQFH��DERXW�…�� � ��DQG�IHQFLQJ��MXVW�RYHU�…� � �� ���EXW�WKH�IHQFLQJ�RXW�
OD\� ZDV�RIIVHW�E\� D�P DWFKLQJ�JUDQW�IURP� WKH�&RXQW\� ( QYLURQP HQWDO�7UXVW���0 HPEHUVKLS�
DQG�GRQDWLRQV�EURXJKW�LQ�…� � � ��DQG�WKH�&RXQWU\VLGH�6WHZDUGVKLS�6FKHP H�…� � � � �� � S�
�WKLV�LV�WR�FRYHU�FRVWV�RI�XSNHHS�DQG�P DQDJHP HQW�RI�WKH�VLWHV����7KH�EDODQFH�DV�RI����
-XQH�� � � �� ZDV�…� � � � ��� S���7KH�FRVW�RI�SXUFKDVH�RI�WKH�VLWHV�ZDV�QRW�LQFOXGHG�LQ�WKH�
DFFRXQWV�DV�LW�ZDV�SDLG�GLUHFWO\�E\� WKH�&( 7�WR�WKH�' XFK\��

6LWH�YLVLW�WR�
( DVW�. LW�+LOO�
0 LQH�SULRU�
WR�WKH�$* 0 ��
3KLO�0 DWWKHZV��
%ULDQ�6SHQFHU��
. HQ�3LWWP DQ��1HLO�
6WHZDUW�	� ZLIH��
3HWHU�5XQGOH��
$QQH�	� $UWKXU�

( DGH��&DUROLQH�

9XOOLDP \ ���
�

3 / ( $ 6( � & $ 1 � < 2 8 � * , 9 ( � $ 1 < � + ( / 3 " �

7KH�&RPP LWWHH�LV�D�GHGLFDWHG�WHDP ��EXW�QHHGV�P RUH�SHRSOH�WR�VKDUH�LQ�
WKH�GHFLVLRQ�P DNLQJ���7KHUH�DUH�DOVR�RSSRUWXQLWLHV�IRU�SHRSOH�ZLWK�SUDFWL�
FDO��WHFKQLFDO�RU�VSHFLDOLVW�VNLOOV�WR�EHFRP H�LQYROYHG�DQG�DOO�DUH�XUJHQWO\�
QHHGHG�DV�UHVWRUDWLRQ�SURFHHGV�� �3OHDVH�FRQWDFW�WKH�( GLWRU�LI� \ RX�ZRXOG�
OLNH�WR�RIIHU�\ RXU�VHUYLFHV³ DQ\ WKLQJ�IURP� YHJHWDWLRQ�FOHDUDQFH��FRP SXWHU�
DQG�FOHULFDO�VNLOOV��WR�UHVHDUFK�LV�QHHGHG�DQG�D�WDVN�FDQ�VRRQ�EH�IRXQG�WR�
VXLW��
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