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&HQWUHG�RQ��

$UHD����� 62�������������
$UHD����� 62�������������

/RFDWLRQ�DQG�7RSRJUDSK\��)LJXUHV��������

7KH�VXUYH\�DUHD�FRQVLVWHG�RI�WKH�DYDLODEOH�SDUWV�RI�WKH�JDUGHQ�WR�+RPH�)DUP��$EEH\FZPKLU�
DQG�SDUW�RI�WKH�ILHOG�LPPHGLDWHO\�WR�WKH�VRXWK�LQ�ZKLFK�WKH�UHPDLQV�RI�WKH�DEEH\��LWVHOI��DUH�
ORFDWHG��7KH�JDUGHQ�KDV�WZR�WHUUDFHV��HDFK�UXQQLQJ�HDVW�ZHVW�ZLWK�D�VHULHV�RI�VKUXEV�DQG�WUHHV�
ZLWKLQ�WKHP��SDUWLFXODUO\�RQ�WKH�XSSHU�WHUUDFH��7KH�ILHOG�ZDV�RULJLQDOO\�GLYLGHG�LQWR�WZR��D�
VLWXDWLRQ�WKDW�LV�VWLOO�UHIOHFWHG�RQ�WKH�FXUUHQW�2UGQDQFH�6XUYH\�PDSSLQJ��)LJXUH�����7KH�
QRUWKHUQ�VHFWRU�KDV�D�VHULHV�RI�PDWXUH�WUHHV�DQG�D�OLQH�RI�VKUXEV�WKDW�PDUN�WKH�RULJLQDO�ILHOG�
ERXQGDU\��7KH�VRXWKHUQ�VHFWRU�LV�D�SDVWXUH�ILHOG�ZLWK�VKRUW�FURSSHG�JUDVV���

$UFKDHRORJLFDO�%DFNJURXQG�

7KH�VXUYH\�ZDV�FRPPLVVLRQHG�E\�WKH�$EEH\�&ZPKLU�+HULWDJH�7UXVW�WR�LQYHVWLJDWH�WKH�JDUGHQ�
RI�+RPH�)DUP�DQG�WKH�ZHVWHUQ�HQG�RI�WKH�ILHOG�LQ�ZKLFK�WKH�UHPDLQV�RI�WKH�$EEH\�VWDQG���

+RPH�)DUP�FRQVLVWV�RI�DQ��WK�FHQWXU\�EXLOGLQJ�ZLWK�DW�OHDVW�WZR�SKDVHV�RI�H[WHQVLRQ�LQ�WKH�
��WK�FHQWXU\��KWWSV���FDGZSXEOLF�DSL�D]XUHZHEVLWHV�QHW�UHSRUWV�OLVWHGEXLOGLQJ��
)XOO5HSRUW"ODQJ 	LG ��������,WV�SRVLWLRQ�QHDU�WR�WKH�UHPDLQV�RI�WKH�$EEH\�VXJJHVWV�WKH�
SRVVLELOLW\�WKDW�LW�PLJKW�EH�RQ�WKH�VLWH�RI�SDUW�RI�WKH�$EEH\�FRPSOH[��$EEH\�&ZPKLU�ZDV�D�
&LVWHUFLDQ�DEEH\��IRXQGHG�DV�D�GDXJKWHU�KRXVH�RI�WKH�DEEH\�DW�:KLWODQG��7KH�DEEH\�ZDV�UH�
IRXQGHG�RQ�WKH�SUHVHQW�VLWH�E\�&DGZDOORQ�DS�0DGRJ�RI�0DHOLHQQ\GG�LQ������
�KWWSV���FDGZSXEOLF�DSL�D]XUHZHEVLWHV�QHW�UHSRUWV�VDP�)XOO5HSRUW"ODQJ 	LG �������$IWHU�WKH�
GLVVROXWLRQ�RI�WKH�DEEH\�WKH�DEEH\�SDVVHG�WR�WKH�)RZOHU�IDPLO\��KRZHYHU�E\�WKH�:DU�RI�WKH�
7KUHH�.LQJGRPV��&LYLO�:DU��WKH�$EEH\�ZDV�FDSWXUHG�E\�3DUOLDPHQWDULDQ�IRUFHV�DQG�
VXEVHTXHQWO\�SDUWLDOO\�GHPROLVKHG��,Q��������DQWLTXDULDQ�H[FDYDWLRQ�WRRN�SODFH�E\�7KRPDV�
:LOVRQ��ZKR�KDG�UHFHQWO\�ERXJKW�WKH�$EEH\�&ZPKLU�(VWDWH��7KH�UXLQV�WKHQ�EHFDPH�SDUW�RI�
WKH�SOHDVXUH�JURXQGV�DVVRFLDWHG�ZLWK�7KH�+DOO��EXLOW�IRU�)UDQFLV�$VSLQDOO�3KLOOLSV�LQ������DQG�
FRQWLQXHG�WR�EH�XQWLO�DERXW�������KWWSV���FDGZSXEOLF�DSL�D]XUHZHEVLWHV�QHW�UHSRUWV��
OLVWHGEXLOGLQJ�)XOO5HSRUW"ODQJ 	LG �������,W�LV�DVVXPHG�WKDW�WKH�ODUJH�HDUWKHQ�PRXQG�WR�WKH�
VRXWK�RI�WKH�HDVWHUQ�HQG�RI�WKH�$EEH\�UHPDLQV�LV�SDUW�RI�WKLV�SKDVH�RI�XVH��KWWSV���FDGZSXEOLF�
DSL�D]XUHZHEVLWHV�QHW�UHSRUWV�SDUNJDUGHQ�)XOO5HSRUW"ODQJ 	LG ������

$LPV�RI�6XUYH\�

��� 7R�LQYHVWLJDWH��GHILQH�DQG�UHFRUG�DQ\�SRWHQWLDOO\�DUFKDHRORJLFDO�IHDWXUHV�ZLWKLQ�WKH�
VXUYH\�DUHDV��
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6800$5<�2)�5(68/76�

7KH�UHVLVWLYLW\�VXUYH\�WRRN�SODFH��SDUWO\�LQ�WKH�JDUGHQ�RI�+RPH�)DUP��$EEH\FZPKLU�DQG�
SDUWO\�LQ�WKH�ILHOG��LPPHGLDWHO\�WR�WKH�ZHVW�RI�WKH�$EEH\�UHPDLQV��:LWKLQ�WKH�JDUGHQ��WKH�SORWV�
DUH�QRW�FOHDU��EXW�VXJJHVW�WKH�SRVVLELOLW\�RI�D�EXLOGLQJ�UXQQLQJ�SDUDOOHO�ZLWK�+RPH�)DUP��,Q�
WKH�ILHOG��KRZHYHU��KLJK�UHVLVWDQFH�DQRPDOLHV�VXJJHVW�D�ODUJH��EXLOGLQJ��DW�OHDVW����[������P�
LQ�VL]H��ZLWK�DQ�RSHQ�IDFH�WR�WKH�QRUWK��,W�LV�QRW�FHUWDLQ�ZKHWKHU�D�VPDOOHU�UHFWDQJXODU�
DQRPDO\�LV�D�VHSDUDWH�EXLOGLQJ�RU�D�VXEGLYLVLRQ�RI�WKH�ODUJHU�EXLOGLQJ��

7KH�VXUYH\�WRRN�SODFH�RQ���QG�2FWREHU��������

&\QKDOLZ\G�\U�DUROZJ�JZUWKHGG��\Q�UKDQQRO�\QJ�QJDUGG�+RPH�)DUP��$EDW\�&ZP�KLU�DF�\Q�
UKDQQRO�\Q�\�FDH��\Q�XQLRQ�L
U�JRUOOHZLQ�R�ZHGGLOOLRQ�\U�$EDW\��2�IHZQ�\U�DUGG��QLG�\Z
U�
OOHLQLDX
Q�JOLU��RQG�PDHQW�\Q�DZJU\PX
U�SRVLELOUZ\GG�R�DGHLODG�\Q�UKHGHJ�\Q�J\IRFKURJ�k�
+RPH�)DUP��<Q�\�FDH��IRGG�E\QQDJ��PDH�DQRPDOHGGDX�JZUWKLDQW�XFKHO�\Q�DZJU\PX�DGHLODG�
PDZU��R�OHLDI���P�[�����P�R�UDQ�PDLQW��J\GD�Z\QHE�DJRUHG�L
U�JRJOHGG��1LG�\Z
Q�VLFU�D�\Z�
DQRPDOHGG�KLUVJZDU�OODL�\Q�DGHLODG�DU�ZDKkQ�QHX
Q�LVUDQLDG�R
U�DGHLODG�IZ\���

*ZQDHG�\U�DUROZJ�DU����+\GUHI��������

0HWKRGV�

7KH�VXUYH\�WRRN�SODFH�XVLQJ�SDUWV�RI�QLQH����[����P�VTXDUHV�ODLG�RXW�DV�LQ�)LJXUH����7KUHH�RI�
WKHVH�ZHUH�ZLWKLQ�WKH�JDUGHQ�RI�+RPH�)DUP�DQG�WKH�UHPDLQLQJ�VL[�VTXDUHV�ZLWKLQ�WKH�ILHOG�WR�
WKH�VRXWK�RI�WKH�JDUGHQ��

)RU�ERWK�DUHDV�D�*HRVFDQ�50���UHVLVWDQFH�PHWHU�ZLWK�D�0;3���PXOWLSOH[HU�ZDV�XVHG��$�
WZLQ�SDUDOOHO�SUREH�VHWWLQJ�ZDV�XVHG�ZLWK�D�VHSDUDWLRQ�EHWZHHQ�WKH�SUREHV�RI�����P��5HDGLQJV�
ZHUH�WDNHQ�DW����P�LQWHUYDOV�DORQJ�WUDQVHFWV���P�DSDUW�JLYLQJ�HIIHFWLYH�UHDGLQJV�DW�����P�
VHSDUDWLRQ�DORQJ�WUDQVHFWV���P�DSDUW��*UH\�VFDOH�SORWV�DQG�FRORXU�VFDOH�SORWV�ZHUH�SURGXFHG�
XVLQJ�*HRVFDQ�5HVHDUFK�³*HRSORW´�Y������DQG�;���<�SORWV�XVLQJ�*ROGHQ�6RIWZDUH�³6XUIHU´�Y��
����������

6XUYH\�5HVXOWV���

$UHD�

+RPH�)DUP�*DUGHQ�� � �����+D��

)LHOG��� � � � �����+D�

'LVSOD\�

7KH�UHVXOWV�DUH�GLVSOD\HG�DV�JUH\�VFDOH�LPDJHV��)LJXUHV���DQG�����FRORXU�VFDOH�LPDJHV��)LJXUHV�
��DQG����DQG�DV�;�<�WUDFH�SORWV��)LJXUHV���DQG�����7KH�LQWHUSUHWDWLRQ�SORWV�DUH�VKRZQ�DV�
)LJXUHV���DQG�����7KH�VXUYH\��DV�D�ZKROH��LV�VXPPDULVHG�RQ�)LJXUH�����
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5HVXOWV��

5HVLVWLYLW\�6XUYH\�

+RPH�)DUP�*DUGHQ��)LJXUHV���±����

7KH�VXUYH\�ZLWKLQ�WKH�JDUGHQV�RI�+RPH�)DUP�ZDV�VRPHZKDW�FRQVWUDLQHG�E\�KDUG�ODQGVFDSLQJ�
DQG�WKH�SUHVHQFH�RI�PDWXUH�WUHHV�DQG�VKUXEV�ZLWKLQ�WKH�VXUYH\�DUHD��7KHUH�LV�DOVR�D�PDUNHG��
VWRQH�IURQWHG�WHUUDFH�ZKLFK�UXQV�DFURVV�WKH�VXUYH\�DUHD��0DQ\�RI�WKH�UHVLVWDQFH�DQRPDOLHV�
QRWHG�IURP�WKLV�VXUYH\��)LJXUH����FDQ�EH�GLUHFWO\�UHODWHG�WR�WKH�OD\RXW�RI�WKH�JDUGHQ�ZLWK�
$QRPDOLHV�$��%�DQG�&�UHODWLQJ�WR�WKH�GU\LQJ�HIIHFW�RI�WKH�URRWV�RI�WUHHV�DQG�PDWXUH�VKUXEV��
7KHVH�DQRPDOLHV�DUH�VKRZQ�LQ�JUHHQ�RQ�)LJXUH����7KH�WHUUDFH�DFURVV�WKH�JDUGHQ�LV�VKRZQ�DV�
$QRPDO\�)�DQG�WKH�UHPDLQV�RI�D�SDWK��LQ�IURQW�RI�WKH�WHUUDFH�ZDOO��LV�VKRZQ�DV�$QRPDO\�*��
)XUWKHU�GLVWXUEDQFH�LQ�WKH�VRXWK�HDVW�FRUQHU�RI�WKH�JDUGHQ��)LJXUH����$QRPDO\�+��FDQ�EH�
UHODWHG�WR�D�GUDLQ�ZKLFK�UXQV�WKURXJK�WKLV�SDUW�RI�WKH�JDUGHQ�DQG�KDV�WZR�PHWDO�FRYHUV�ZKLFK�
DUH�VKRZQ�DV�DUHDV�RI�KLJK�UHVLVWDQFH�ZLWKLQ�$QRPDO\�+��

7KHUH�DUH�WZR�DQRPDOLHV�ZKLFK�FDQQRW�EH�UHODWHG�WR�WKH�PRGHUQ�OD\RXW�RI�WKH�JDUGHQ��
$QRPDOLHV�'�DQG�(��7KHVH�DUH�WZR�OLQHDU�DQRPDOLHV��UXQQLQJ�URXJKO\�SDUDOOHO��DSSUR[LPDWHO\�
����P�DSDUW��7KH\�DUH�DOVR�URXJKO\�SDUDOOHO�WR�WKH�PDLQ�UDQJH�RI�+RPH�)DUP�DQG�PD\��
WKHUHIRUH��UHSUHVHQW�D�EXLOGLQJ�UXQQLQJ�SDUDOOHO�WR�WKH�IDUPKRXVH��

)LHOG��)LJXUHV���±�����

7KH�VXUYH\�ZLWKLQ�WKH�ILHOG�FDQ�EH�GLYLGHG�LQW�WZR�PDLQ�UHJLRQV��7KH�WZR�QRUWKHUQ�JULG�
VTXDUHV�ZHUH�ODUJHO\�ZLWKLQ�DQ�DUHD�VKRZQ�DV�D�VHSDUDWH�ILHOG�RQ�WKH�2UGQDQFH�6XUYH\�
PDSSLQJ��)LJXUH������ZKLOVW�WKH�UHPDLQLQJ�VTXDUHV�DUH�ZLWKLQ�WKH��PRUH�RSHQ��ILHOG�ZKLFK�
LQFOXGHV�WKH�UHPDLQV�RI�WKH�$EEH\��:LWKLQ�WKH�WZR�QRUWKHUQ�VTXDUHV�WKH�JURXQG�VORSHV�GRZQ�
WR�WKH�VRXWK�DQG�WKH�DUHD�LV�FOHDUO\�GLVWXUEHG��,W�DOVR�KDV�PDWXUH�DQG�VHPL�PDWXUH�WUHHV�ZLWKLQ�
WKH�DUHD�DQG�D�URXJK�OLQH�RI�VPDOO�WUHHV�ZKLFK�PDUN�WKH�OLQH�RI�WKH�ERXQGDU\�EHWZHHQ�WKH�WZR�
ILHOGV�VKRZQ�RQ�WKH�2UGQDQFH�6XUYH\�PDSSLQJ���

7KH�GLVWXUEHG�QDWXUH�RI�WKH�QRUWKHUQ�DUHD�LV�UHIOHFWHG�LQ�WKH�JUH\�VFDOH�DQG�FRORXU�VFDOH�SORWV�
RI�WKH�DUHD��)LJXUHV���DQG�����$QRPDO\�,��)LJXUH�����LV�D�OLQHDU�DQRPDO\�ZLWK�PL[HG�
UHVSRQVHV�WKDW�LV�WKRXJKW�WR�EH�WKH�HIIHFW�RI�D�VHUYLFH�SLSH�RU�GUDLQ�LQ�WKLV�DUHD�RI�WKH�ILHOG��
$QRPDO\�-�LV�D�JURXS�RI�ERWK�HQKDQFH�DQG�UHGXFHG�UHVLVWDQFH�DW�WKH�HDVWHUQ�HQG�RI�WKH�
QRUWKHUQ�DUHD��,W�IRUPV�QR�FOHDU�SDWWHUQ��EXW�DSSHDUV�WR�DOLJQ�ZLWK�WKH�SRVLWLRQ�RI�WKH�ORVW�
ERXQGDU\�DQG�SRVVLEO\�UHODWHV�WR�D�ORVW�WUHH�RQ�WKH�ERXQGDU\��

7KH�UHVSRQVHV�ZLWKLQ�WKH�PDLQ�ILHOG�DUHD�DUH�PRUH�FRQVLVWHQW��DOWKRXJK�WKH�LQWHUSUHWDWLRQ�RI�
$QRPDOLHV�.��/�DQG�0�LV�QRW�FHUWDLQ��,W�LV�SRVVLEOH�WKDW�$QRPDO\�0��DQ�DUHD�RI�YHU\�ORZ�
UHVLVWDQFH��PD\�EH�UHODWHG�WR�WKH�WHOHJUDSK�SROH�DQG�LWV�VWD\V�ZKLFK�DUH�ZLWKLQ�WKLV�ILHOG��2I�
SDUWLFXODU�LQWHUHVW�DUHD�D�VHULHV�RI�DQRPDOLHV��$QRPDOLHV�1��2��3��4�DQG�5��ZKLFK�DSSHDU�WR�
PDUN�WKH�SRVLWLRQ�RI�D�ODUJH��SUREDEO\�RSHQ�IURQWHG�EXLOGLQJ�ZKLFK�LV��DW�OHDVW�����[������P�LQ�
VL]H�DQG�DSSHDUV�WR�UXQ�EHORZ�WKH�ODUJH�HDUWKHQ�PRXQG�LQ�WKH�ILHOG��7KLV�PRXQG�LV�DVVXPHG�WR�
EH�SDUW�RI�WKH���WK�FHQWXU\�XVH�RI�WKH�VLWH�DV�SDUW�RI�WKH�JDUGHQV�RI�7KH�+DOO�DQG�WKHUHIRUH�WKLV�
EXLOGLQJ�PXVW�SUH�GDWH�WKLV�SHULRG��$QRPDOLHV�2��3��4�DQG�5�DSSHDU�WR�PDUN�WKH�SRVLWLRQV�RI�D�
VHULHV�RI�SLHUV��DSSUR[LPDWHO\���P�DSDUW�ZKLFK�PDUN�WKH�QRUWKHUQ�IDFH�RI�WKH�EXLOGLQJ��
%HWZHHQ�$QRPDOLHV�3�DQG�4�LV�D�UHFWLOLQHDU�DQRPDO\��$QRPDO\�6��ZKLFK�LV�DSSUR[LPDWHO\��



ϰ�
�

��[�����P�LQ�VL]H��,W�LV�QRW�FHUWDLQ�ZKHWKHU�WKLV�LV�D�VXE�GLYLVLRQ�RI�WKH�ODUJHU�EXLOGLQJ�RU�D�
VHSDUDWH�HQWLW\�IURP�D�GLIIHUHQW�SKDVH�RI�FRQVWUXFWLRQ��

&RQFOXVLRQV��)LJXUH�����

,W�LV�D�IXQGDPHQWDO�D[LRP�RI�DUFKDHRORJLFDO�JHRSK\VLFV�WKDW�WKH�DEVHQFH�RI�IHDWXUHV�LQ�WKH�
VXUYH\�GDWD�GRHV�QRW�PHDQ�WKDW�WKHUH�LV�QR�DUFKDHRORJ\�SUHVHQW�LQ�WKH�VXUYH\�DUHD�RQO\�WKDW�
WKH�WHFKQLTXHV�XVHG�KDYH�QRW�GHWHFWHG�LW��

7KH�UHVLVWLYLW\�VXUYH\�DW�+RPH�)DUP��$EEH\FZPKLU�KDV�UHYHDOHG�VRPH�LQWULJXLQJ�UHVXOWV��$W�
OHDVW�WZR�SRVVLEOH�EXLOGLQJV�KDYH�EHHQ�UHYHDOHG��ZLWK�RQH�SRVVLEO\�UXQQLQJ�SDUDOOHO�ZLWK�
+RPH�)DUP��LWVHOI��ZLWKLQ�WKH�JDUGHQ��7KH�RWKHU�EXLOGLQJ��KRZHYHU��DSSHDUV�WR�EH�D�ODUJH��
RSHQ�IURQWHG�EXLOGLQJ�ZKLFK�UXQV�EHORZ�WKH�HDUWKHQ�PRXQG�LQ�WKH�ILHOG�DQG�WKHUHIRUH�SUH�
GDWHV�WKH���WK�FHQWXU\�XVH�RI�WKH�VLWH�DV�SDUW�RI�WKH�JDUGHQ�RI�7KH�+DOO��7KH�DOLJQPHQW�RI�WKLV�
SUREDEOH�EXLOGLQJ�LV�FXULRXV��UXQQLQJ�DW�DQ�DQJOH�WR�ERWK�WKH�DOLJQPHQW�RI�+RPH�)DUP�DQG�WR�
WKH�UHPDLQV�RI�WKH�$EEH\��7KH�IURQW�RI�WKH�SUREDEOH�EXLOGLQJ�DSSHDUV�WR�EH�PDUNHG�E\�D�VHULHV�
RI�SLHUV��VHW�DSSUR[LPDWHO\���P�DSDUW��7KH�VL]H�RI�WKH�SUREDEOH�EXLOGLQJ�DQG�WKH�VSDFLQJ�RI�WKH�
SLHUV�ZRXOG�VXJJHVW�WKLV�ZDV�D�EXLOGLQJ�RI�VRPH�LPSRUWDQFH��DOWKRXJK�IURP�WKH�JHRSK\VLFDO�
VXUYH\�LWVHOI��LWV�IXQFWLRQ�LV�XQNQRZQ�DV�LV�LWV�SRVVLEOH�GDWH��,W�LV�DOVR�XQFOHDU�IURP�WKH�VXUYH\�
ZKHWKHU�$QRPDO\�6��)LJXUH�����LV�FRQWHPSRUDU\�ZLWK�WKH�SUREDEOH�EXLOGLQJ�RU�UHSUHVHQWV�D�
VHSDUDWH�VWUXFWXUH��

$FNQRZOHGJHPHQWV�

7KLV�VXUYH\�ZDV�FRPPLVVLRQHG�E\�WKH�$EEH\�&ZPKLU�+HULWDJH�7UXVW��$FFHVV�WR�WKH�VLWH�ZDV�
NLQGO\�JUDQWHG�E\�+DPHU�IDPLO\�RI�+RPH�)DUP��7KDQNV�DUH�DOVR�GXH�WR�0HO�:DOWHUV��-XOLDQ�
/RYHOO�DQG�3KLOOLS�2OLYDQW�ZKR�KHOSHG�ZLWK�WKH�VXUYH\��

�
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7HFKQLTXHV�RI�*HRSK\VLFDO�6XUYH\��

0DJQHWRPHWU\��
7KLV�UHOLHV�RQ�YDULDWLRQV�LQ�VRLO�PDJQHWLF�VXVFHSWLELOLW\�DQG�PDJQHWLF�UHPDQHQFH�ZKLFK�RIWHQ�
UHVXOW�IURP�SDVW�KXPDQ�DFWLYLWLHV��8VLQJ�D�)OX[JDWH�*UDGLRPHWHU�WKHVH�YDULDWLRQV�FDQ�EH�
PDSSHG��RU�D�UDSLG�HYDOXDWLRQ�RI�DUFKDHRORJLFDO�SRWHQWLDO�FDQ�EH�PDGH�E\�VFDQQLQJ��

5HVLVWLYLW\��
7KLV�UHOLHV�RQ�YDULDWLRQV�LQ�WKH�HOHFWULFDO�FRQGXFWLYLW\�RI�WKH�VRLO�DQG�VXEVRLO�ZKLFK�LQ�JHQHUDO�
LV�UHODWHG�WR�VRLO�PRLVWXUH�OHYHOV��$V�VXFK��UHVXOWV�FDQ�EH�VHDVRQDOO\�GHSHQGDQW��6ORZHU�WKDQ�
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