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&RQWHQWV 

 

�� ,QWURGXFWLRQ 

��� 6FRSH�RI�6WXG\ � 

��� /RFDWLRQ�DQG�ODQGVFDSH�FRQWH[W � 

��� $UFKDHRORJ\�RI�%RWHVGDOH�DQG�WKH�5LFNLQJKDOOV � 

��� +LVWRU\�RI�%RWHVGDOH�DQG�WKH�5LFNLQJKDOOV � 

 

 

�� +LVWRULF�&KDUDFWHU�$UHDV—6XPPDULHV �� 

 

�� +LVWRULF�&KDUDFWHU�$UHDV—'HWDLO �� 

��� /DQGVFDSH�6HWWLQJ����%RWHVGDOH�DQG�5LFNLQJKDOO�)HQ �� 

��� /DQGVFDSH�6HWWLQJ����%RWHVGDOH�DQG�5LFNLQJKDOO�8SODQGV �� 

��� /DQGVFDSH�6HWWLQJ����:HVWHUQ�DSSURDFKHV�WR�5LFNLQJKDOO �� 

��� /DQGVFDSH�6HWWLQJ����(DVWHUQ�DSSURDFKHV�WR�%RWHVGDOH �� 

��� %RWHVGDOH�$UHD����0DUNHW�3ODFH �� 

��� %RWHVGDOH�$UHD����&KDQGOHU¶V�/DQH �� 

��� %RWHVGDOH�$UHD����&URZQ�+LOO�DQG�7KH�6WUHHW �� 

��� %RWHVGDOH�$UHD����&KDSHO�/DQH��%ULGHZHOO�/DQH�DQG�0LOO�5RDG �� 

��� %RWHVGDOH�$UHD����%DFN�+LOOV�DQG�&KHUU\�7UHH�/DQH �� 

���� 5LFNLQJKDOO�$UHD�����%XU\�5RDG�DQG�:DWHU�/DQH �� 

���� 5LFNLQJKDOO�$UHD�����&KXUFK�DQG�9LOODJH�&HQWUH �� 

���� 5LFNLQJKDOO�$UHD�����7KH�6WUHHW �� 

���� 5LFNLQJKDOO�$UHD�����&DQGOH�6WUHHW �� 

 

�� +LVWRULF�%XLOGLQJV��0DWHULDOV�DQG�'HWDLOLQJ �� 

 

 $SSHQGLFHV 

$� /LVWHG�+LVWRULF�%XLOGLQJV �� 

$� 8QOLVWHG�%XLOGLQJV�RI�+LVWRULF�,QWHUHVW �� 
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�� ,QWURGXFWLRQ 

��� 6FRSH�RI�6WXG\ 

����� 7KLV� DVVHVVPHQW� DLPV� WR� HVWDEOLVK� WKH� KLVWRULF� FKDUDFWHU� RI� WKH�PDLQ� DUHDV� RI� KLVWRULF�

VHWWOHPHQW� FRYHUHG� E\� WKH� %RWHVGDOH� DQG�5LFNLQJKDOO� 1HLJKERXUKRRG� 3ODQ� LQ� RUGHU� WR�

LQIRUP�WKH�SUHSDUDWLRQ�RI�SROLFLHV�ZLWKLQ�WKH�3ODQ�IRU�WKH�FRQVHUYDWLRQ�DQG�HQKDQFHPHQW�

RI� WKH� YLOODJHV¶� KLVWRULF� LQWHUHVW�� ,Q� GRLQJ� VR� WKH�DUFKDHRORJ\� DQG� KLVWRU\� RI�%RWHVGDOH��

5LFNLQJKDOO� DQG� &DQGOH� 6WUHHW� �5LFNLQJKDOO� 6XSHULRU�� ZLOO� EH� UHYLHZHG� LQ� EULHI� DQG� WKH�

ODQGVFDSH�FRQWH[W�RI�WKHVH�VHWWOHPHQWV�FRQVLGHUHG��$�VHULHV�RI�DUHDV�ZLWKLQ�WKH�EXLOW�VHW�

WOHPHQWV�DQG�LPPHGLDWHO\�VXUURXQGLQJ�ODQGVFDSH�ZLWK�GLVWLQFW�FKDUDFWHULVWLFV�ZLOO�EH�GH�

VFULEHG�LQ�GHWDLO�DQG�WKH�FKDUDFWHU�VXPPDULVHG�DW�WKH�HQG�RI�HDFK�µFKDUDFWHU�DUHD¶��7KLV�

ZLOO�HVWDEOLVK�WKH�HVVHQWLDO�TXDOLWLHV�RI�WKH�DUHDV�IURP�WKH�OD\RXW�RI�EXLOGLQJV�DQG�VSDFHV�

EHWZHHQ�WKHP�DQG�WKHLU�UHODWLRQVKLS�WR�WRSRJUDSK\��URDGV��SDWKV�DQG�FRXQWU\VLGH�� 

����� 7KH�FKDUDFWHU�DUHD�GHVFULSWLRQV�GR�QRW�LQFOXGH�GHWDLOHG�LQIRUPDWLRQ�RQ�WKH�LQGLYLGXDO�KLV�

WRULF�EXLOGLQJV��MXVW�JHQHUDO�LQGLFDWLRQV�RI�WKHLU�DJH��IRUP�DQG�DSSHDUDQFH��0RUH�GHWDLOHG�

GHVFULSWLRQV�RI�WKH�/LVWHG�EXLOGLQJV�DQG�XQOLVWHG�EXLOGLQJV�ZKLFK�PDNH�D�SRVLWLYH�FRQWUL�

EXWLRQ�WR�WKH�KLVWRULF�FKDUDFWHU�DQG�VLJQLILFDQFH�RI�WKH�DUHD�ZLOO�EH�FROOHFWHG�LQ�DQ�DSSHQ�

GL[�DWWDFKHG�WR�WKLV�GRFXPHQW���:KLOH�WKH�PDWHULDOV�XVHG�LQ�WKH�FRQVWUXFWLRQ�RI�LQGLYLGXDO�

EXLOGLQJV�DQG�VWUXFWXUHV�ZLOO�EH�PHQWLRQHG�WKURXJKRXW�WKH�FKDUDFWHU�DUHD�DVVHVVPHQWV�D�

VXPPDU\�RI�WKH�PRVW�FRPPRQ�PDWHULDOV��DORQJ�ZLWK�WKH�VW\OH�RI�KLVWRULF�EXLOGLQJ�DQG�DU�

FKLWHFWXUDO�GHWDLOLQJ�ZLOO�IROORZ�WKH�FKDUDFWHU�DUHDV�� 

 

��� /RFDWLRQ�DQG�ODQGVFDSH�FRQWH[W 

����� 5LFNLQJKDOO�DQG�%RWHVGDOH�YLOODJHV�DUH�D�ULEERQ�RI�EXLOGLQJ�DORQJ�D�URDG�RQ�WKH�VRXWKHUQ�

VLGH� RI� D� VKDOORZ� YDOOH\�ZLWK� D� VWUHDP� �FDOOHG�7KH�6ZLPPLQJ�'LWFK�� DQG� D� QHWZRUN� RI�

GUDLQDJH� GLWFKHV� LQ�ZKDW�ZDV� IRUPHUO\� IHQ� LQ� WKH� ERWWRP��&DQGOH� 6WUHHW� LV� D� VHSDUDWH�

KDPOHW�RQ�WKH�VLGH�RI�WKH�YDOOH\�VHSDUDWH�IURP�WKH�PDLQ�YLOODJHV�ZKHUH�WKH�FRXUVH�RI�WKH�

VWUHDP�FKDQJHV� WRZDUGV� WKH�VRXWK��$W�HLWKHU�HQG�RI� WKH�YLOODJH�VWUHHW� WKH� ODQG� ULVHV� WR�

HQFORVH�WKH�YDOOH\�ZLWK�RSHQLQJV�ZKHUH�WKH�VWUHDP�HQWHUV�IURP�&DQGOH�6WUHHW�DQG�OHDYHV�

RQ�LWV�ZD\�WRZDUGV�WKH�5LYHU�/LWWOH�2XVH�QHDU�5HGJUDYH� 

����� 7KH�VHWWOHPHQWV�VWDQG�RQ� WKH�HGJH�RI�DQ�DUHD�RI�KHDY\�FOD\�VRLOV�RYHUOD\LQJ�FKDON�EXW�

ZLWK�DOOXYLDO�VRLOV�LQ�WKH�YDOOH\�ERWWRP��VRPH�RI�ZKLFK�DUH�FOHDUHG�DV�VPDOO�ILHOGV��RWKHUV�

DUH�ZRRGHG�ZHW�ODQG�DUHDV��7KH�PDLQ�URDG�WKURXJK�%RWHVGDOH�DQG�5HGJUDYH�LV�WKH�KLV�

WRULF�URXWH�IURP�%XU\�6W�(GPXQGV�WR�6FROH��DQ�LPSRUWDQW�MXQFWLRQ�RQ�WKH�PDLQ�URDG�IURP�

1RUZLFK�LQWR�QRUWK�HDVWHUQ�6XIIRON��$W�WKH�VRXWKHUQ�HQG�5HFWRU\�+LOO�LV�WKH�URDG�WR�6WRZ�

PDUNHW�DQG�DW�WKH�QRUWK�LV�WKH�URDG�WR�5HGJUDYH�DQG�6RXWK�/RSKDP�� 

����� 7KLV�VWXG\�FRQVLGHUV�WKH�KLVWRULF�FRUH�RI�EXLOGLQJ�DORQJ�7KH�6WUHHW�DQG�DURXQG�%RWHVGDOH�

0DUNHW�3ODFH�DV�ZHOO�DV�WKH�KLVWRULF�URDGV�EHKLQG�SURSHUWLHV�RQ�WKHVH�URDGV�DQG�OHDGLQJ�
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RII�WKHP��&DQGOH�6WUHHW�LV�DOVR�FRQVLGHUHG�DQG�WKH�EHOWV�RI�ODQG�LPPHGLDWHO\�DURXQG�WKH�

YLOODJHV�� LQFOXGLQJ� VRPH� RXWO\LQJ� KLVWRULF� EXLOGLQJV� LQ� WKHVH� DUHDV�� &RQVLGHUDWLRQ� RI�

WKHVH� ODQGVFDSH� DUHDV� LQFOXGHV� DUHDV� RI� PRGHUQ� KRXVLQJ� ZKLFK� KDYH� JURZQ� XS� EH�

WZHHQ�7KH�6WUHHW¶V�KLVWRULF�FRUH�DQG�WKH�RSHQ�ILHOGV�DQG�WKH�RFFDVLRQDO�KLVWRULF�EXLOGLQJV�

IRXQG�RQ�WKH�URDGV�OHDGLQJ�RII�7KH�6WUHHW��7KH�/DQGVFDSH�$SSUDLVDO�DFFRPSDQ\LQJ�WKH�

1HLJKERXUKRRG�SODQ�FRQVLGHUV�VRPH�RI�WKHVH�DUHDV�DV�ZHOO�DQG�ORRNV�DW�WKH�ZLGHU�ODQG�

VFDSH�DURXQG� WKH�YLOODJHV� LQ�PRUH�GHWDLO�� LQFOXGLQJ�KLVWRULF�DUHDV�EH\RQG� WKH�VFRSH�RI�

WKLV�VWXG\��VXFK�DV�WKH�KLVWRULF�ODQGVFDSH�RI�5HGJUDYH�3DUN��*URXSV�RI�WUHHV�DSSHDULQJ�

LQ�YLHZV�IURP�ZLWKLQ�DQG�RXWVLGH�RI�WKH�KLVWRULF�VHWWOHPHQWV�DUH�PHQWLRQHG�LQ�WKH�FKDUDF�

WHU�DUHDV�WH[W��EXW�VSHFLILF�WUHHV�DQG�KHGJHV�DUH�QRW�LQFOXGHG�LQ�WKH�GRFXPHQW� 

 

��� $UFKDHRORJ\�RI�%RWHVGDOH�DQG�WKH�5LFNLQJKDOOV 

����� 7RGD\¶V�YLOODJHV�RI�5LFNLQJKDOO�DQG�%RWHVGDOH� IRUP�D� ULEERQ�RI�VHWWOHPHQW�DURXQG��NP�

��óPLOH��ORQJ��7KLV�EURDGO\�IROORZV�WKH���P�FRQWRXU�RQ�RQH�VLGH�RI�D�VKDOORZ�YDOH��RYHU�

ORRNLQJ�WKH�VWUHDPV�DQG�ZHWODQGV�WKDW�GUDLQ�LW�� 

 %H\RQG�WKH�YLOODJH�HQYHORSH�WKH� WKUHH�SDULVKHV�RI�%RWHVGDOH��5LFNLQJKDOO�6XSHULRU�DQG�

5LFNLQJKDOO�,QIHULRU�FRYHU�D�UXUDO�KLQWHUODQG�RI�DURXQG����VTXDUH�NLORPHWUHV��/RFDWHG�RQ�

WKH�QRUWK�ZHVW�HGJH�RI�WKH�KHDY\�ERXOGHU�FOD\��'\PRQG�DQG�0DUWLQ�������WKDW�IRU�WKRX�

VDQGV�RI�\HDUV�FRYHUHG�PXFK�RI�6XIIRON�ZLWK�GHQVH�SULPHYDO�IRUHVW��:DUQHU��������WKH�

DUHD�LQFOXGHV�IHUWLOH�ZDWHUVLGH�PDUJLQV�ZLWK�DFFHVV�WR�ZHW�ODQGV�WKDW�LQFOXGH�WKH�VRXUFH�

RI�WZR�ULYHUV��/LWWOH�2XVH�DQG�:DYHQH\�� 

 +HUH� LV�D�SODFH�ZKHUH� UDZ�PDWHULDOV� OLNH� WLPEHU�DQG� UHHGV��FOD\�DQG� IOLQW�DUH� WR�KDQG��

ZKHUH�ILVKLQJ��IRZOLQJ��FURSV�DQG�OLYHVWRFN�FDQ�WKULYH��ZKHUH�ULYHUV�DUH�ERUQ�DQG�LGHDV��

SHRSOH�DQG�JRRGV�FDQ�IORZ��6PDOO�ZRQGHU�WKH�DUFKDHRORJ\�RI�%RWHVGDOH�DQG�5LFNLQJKDOO�

LQFOXGHV� VHWWOHPHQW�� ULWXDO�� UHOLJLRXV� DQG� LQGXVWULDO� HYLGHQFH� IURP� HDUOLHVW� WR� PRGHUQ�

WLPHV�� 

����� )RU�FHQWXULHV�UDQGRP�ILQGV�XQHDUWKHG�ORFDOO\�ZHUH�VRPHWLPHV�UHFRUGHG�E\�HQWKXVLDVWV��

,Q�WKH���WK�&HQWXU\�RQH�RI�WKH�JUHDWHVW�RI�WKHVH��%DVLO�%URZQ��RI�6XWWRQ�+RR�IDPH���OLYHG�

KHUH��)URP�WKH�����V�%URZQ��ZKR�ZRUNHG�IRU�,SVZLFK�0XVHXP��UHFRUGHG�DQG�H[FDYDWHG�

GLVFRYHULHV�PDGH�E\�ORFDO�IDUP�ZRUNHUV�DQG�EXLOGHUV�ZKR�NQHZ�DQG�WUXVWHG�KLP��8S�XQ�

WLO�WKH�����V�DQG�ZLWK�IHZ�UHVRXUFHV��%URZQ�H[FDYDWHG�VLWHV�ORQJ�LQWR�UHWLUHPHQW�ZLWK�WKH�

KHOS�RI�ORFDO�YROXQWHHUV�� 

 6LQFH�WKH�����V��SODQQLQJ�SUDFWLFH�DQG�JXLGDQFH�KDV�HQDEOHG�WHDPV�RI�SURIHVVLRQDO�DU�

FKDHRORJLVWV�WR�LQYHVWLJDWH�VLWHV�DKHDG�RI�EXLOGLQJ�GHYHORSPHQW�DQG�SXEOLVK�WKH�UHVXOWV�

LQ�RUGHU�WR�UHVFXH�HYLGHQFH�EHIRUH�LW�LV�ORVW�IRUHYHU��([DPSOHV�RI�VXFK�HYDOXDWLRQ�LQFOXGH�

D�KRXVLQJ�GHYHORSPHQW�EHKLQG�*DUGHQKRXVH�/DQH�LQ�WKH�����V�DQG�LQ�WKH�����V�DKHDG�

RI�FRQVWUXFWLRQ�RI�WKH�QHZ�5LFNLQJKDOO�E\SDVV�� 
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����� ,Q� WKLV� EULHI� VWXG\�� 0HVROLWKLF�� 1HROLWKLF�� %URQ]H� $JH� DQG� ,URQ� $JH� HYLGHQFH� �FLUFD�

����%&� –��$'�� LV� GHVLJQDWHG� µSUHKLVWRULF¶�� 7KH� 6XIIRON� +LVWRULF� (QYLURQPHQW� 5HFRUG��

�KHOG� E\� 6XIIRON� &RXQW\� &RXQFLO�� LQFOXGHV� ���� UHFRUGV� GHVFULELQJ� ILQGVSRWV�� DUWHIDFW�

VFDWWHUV��VLWHV�RU�IHDWXUHV�GDWHG�WR�D�SDUWLFXODU�SHULRG��DQRWKHU����DUH�XQGDWHG���7KH�PD�

MRULW\�DUH�ILQGV�ODFNLQJ�D�FRQWH[W�DQG�UHFRUGHG�DIWHU�GLVFRYHU\��6RPH����GHVFULEH�GDWHD�

EOH�HYLGHQFH� �H[FOXGLQJ� VWDQGLQJ�EXLOGLQJV�� IURP�DUFKDHRORJLFDO� H[FDYDWLRQ�RU� HYDOXD�

WLRQ��2I�WKHVH����DUH�ORFDWHG�ZLWKLQ�WKH�YLOODJH�HQYHORSH� 

 0XOWL-SHULRG�VLWHV�ZLWK�SUHKLVWRULF�SKDVHV�KDYH�EHHQ�IRXQG�ZHOO�RXWVLGH�WKH�YLOODJH�HQYH�

ORSH�DW�&RWWDJH�)LHOG�DQG�&DONH�:RRG�WR�WKH�ZHVW��DQG�DW�%URRP�+LOOV��7KHUH�DUH�WDQWD�

OLVLQJ�UHIHUHQFHV�WR�D�SRVVLEOH�(DUO\�%URQ]H�$JH�ZHWODQG�KRDUG�DQG�%URZQ¶V�EHOLHI�WKDW�

KH�KDG�IRXQG�D�1HROLWKLF�FDXVHZD\HG�HQFORVXUH�DW�%URRP�+LOOV�KLQW�DW�WKH�DUHD¶V�SRWHQ�

WLDO�VLJQLILFDQFH�IRU�IXWXUH�UHVHDUFK��2Q�WKH�YLOODJH�HGJH��D�VFDWWHU�RI�ZRUNHG�DQG�EXUQW�

IOLQWV�IRXQG�GXULQJ�VLWH�HYDOXDWLRQ�QHDU�WKH�VFKRRO�KLQW�DW�1HROLWKLF�RU�%URQ]H�$JH�RFFX�

SDWLRQ� 

 (YDOXDWLRQ�RI�WKH�5LFNLQJKDOO�%\SDVV�LQ�WKH�����V�SURYLGHG�D�WUDQVHFW�DURXQG��NP���ò�

PLOH��ORQJ�WKURXJK�WKH�ODQGVFDSH�WR�WKH�VRXWK�RI�WKH�YLOODJH�HQYHORSH��7KLV�UHYHDOHG����

VLWHV�ZRUWK\�RI� VDPSOH�H[FDYDWLRQ�DQG� LQFOXGHG�SUHKLVWRULF� DUWHIDFW� VFDWWHUV� LQGLFDWLQJ�

QHDUE\�VHWWOHPHQW�DFWLYLW\��D��VW�&HQWXU\�$'�EXULDO�DORQJVLGH�D�SRVVLEOH�VWUXFWXUH�RU�HQ�

FORVXUH�RYHUODLQ�E\�WUDFHV�RI�ILHOG�V\VWHPV�RI�5RPDQ�DQG�ODWHU�GDWH� 

 %\�WKH�5RPDQ�SHULRG�D�WKULYLQJ� ORFDO�SRWWHU\� LQGXVWU\��VWLOO�SUHVHQW�WRGD\� LQ�:DWWLVILHOG��

KDG�EHHQ�HVWDEOLVKHG��6XFK�LQGXVWULDO�HYLGHQFH�VXUYLYHV�ERWK�LQVLGH�DQG�EH\RQG�WRGD\¶V�

YLOODJH�HQYHORSH��%URZQ�H[FDYDWHG�5RPDQ�NLOQV�DQG�IXUQDFHV�RQ�WKH�FRUQHU�RI�%ULGHZHOO�

/DQH�DQG�&KDSHO�/DQH�ZKHQ� LW�ZDV�D�EXLOGLQJ�VLWH� LQ� WKH�����V��5RPDQ�NLOQ�HYLGHQFH�

ZDV�IRXQG�XQGHU�VLPLODU�FLUFXPVWDQFHV�DGMDFHQW�WR�*DUGHQKRXVH�/DQH�LQ�WKH�����V� 

 $QJOR�6D[RQ�HYLGHQFH�LV�VFDQW�EXW�VKRZV�FRQWLQXLW\�RI�VHWWOHPHQW�LQ�DQG�DURXQG�WKH�YLO�

ODJHV�DIWHU�WKH�5RPDQ�SHULRG��$�OLNHO\�EXLOGLQJ�ZDV�XQFRYHUHG�E\�%DVLO�%URZQ�DW�%URRP�

+LOOV�� WKHUH� LV� IUDJPHQWDU\�HYLGHQFH� IRU�EXULDO� VLWHV� LQ�DW� OHDVW� WZR� ORFDWLRQV�DQG�RFFD�

VLRQDO�ILQGV�RI�6D[RQ�GDWH�VXJJHVW�D�SUHVHQFH�ZKLFK��DV�ZLWK�HDUOLHU�SHULRGV��ZLOO�KDYH�

EHHQ�REVFXUHG�E\�ODWHU�GHYHORSPHQW��� 

 %\�WKH�0HGLHYDO�SHULRG�HYLGHQFH�LV�DEXQGDQW�IURP�KLVWRULFDO�VRXUFHV�DQG�YLVLEOH�DURXQG�

XV�EXW�DUFKDHRORJ\�VWLOO�KDV�D�FUXFLDO�UROH�WR�SOD\�LQ�UHYHDOLQJ�ZKDW�ZRXOG�RWKHUZLVH�UH�

PDLQ�ORVW�WR�XV��$W�)DOFRQ¶V�+DOO�%URZQ�H[FDYDWHG�D�PHGLHYDO�KRXVH�SUHGDWLQJ�WKH�FXU�

UHQW�RQH��:LWKLQ�WKH�YLOODJH�HQYHORSH�KDOI�RI�WKH�KRXVH�ZH�NQRZ�WRGD\�DV�6W�&DWKHULQH¶V�

VWDQGV�DV�LW�KDV�GRQH�VLQFH�WKH�HDUO\���WK�&HQWXU\�GDWHG�LQ�SDUW�WKURXJK�GLVFRYHULHV�UH�

YHDOHG�DQG�UHWDLQHG�E\�GLOLJHQW�ORFDO�EXLOGHU�$UWKXU�%U\DQW�LQ�����DQG�������UHSRUWHG�WR�

DQG�UHFRUGHG–RI�FRXUVH�–E\�%DVLO�%URZQ�� 

 $�ZHDOWK�RI�3RVW-0HGLHYDO�EXLOGLQJV�DQG� LQGXVWULHV�KDV�YDQLVKHG�EXW� UHPDLQ�YLVLEOH� WR�

WKH�KLVWRULDQ�RI�GRFXPHQWV�DQG�PDSV��DQG�WR�WKH�DUFKDHRORJLVW��3RWWHU\�DQG�EULFN�NLOQV�
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DW�-DFRELWHV�:RRG�DQG�D�WDQQHU\�QHDU�WKH�&RRS�DUH�WZR�H[DPSOHV�� 

����� ,Q�FRQFOXVLRQ��WKLV�EULHI�RYHUYLHZ�FDQ�RQO\�KLQW�DW�WKH�GHQVLW\��YDULHW\�DQG�TXDOLW\�RI�WKH�

DUFKDHRORJ\�RI�RXU�SDULVKHV�� ,W�GHPRQVWUDWHV�WKDW�GHYHORSPHQW�ZLWKLQ�WKH�YLOODJH�HQYH�

ORSH�DQG�DFURVV�RXU�SDULVKHV¶�UXUDO�KLQWHUODQG�UHTXLUHV�DUFKDHRORJLFDO�DVVHVVPHQW�DQG�

HYDOXDWLRQ�EHIRUH�DQG�GXULQJ�VXFK�ZRUN��,Q�WKH�PHDQWLPH�VLJQLILFDQW�VLWHV�H[FDYDWHG�E\�

%DVLO� %URZQ�� DQG� WKHLU� DVVRFLDWHG� DUFKLYHV�� UHTXLUH� XUJHQW� UH-HYDOXDWLRQ� WR� PRGHUQ�

VWDQGDUGV� 

 

��� +LVWRU\�RI�%RWHVGDOH�DQG�WKH�5LFNLQJKDOOV 

����� 7KH�3DULVKHV�RI�5LFNLQJKDOO� ,QIHULRU��5LFNLQJKDOO�6XSHULRU�DQG�%RWHVGDOH�DUH�RULHQWDWHG�

QRUWK� WR�VRXWK�DQG� UHIOHFW� WKH�HDUO\�GLYLVLRQ�RI� ODQG� WDNLQJ�DGYDQWDJH�RI� ODQGVFDSH� UH�

VRXUFHV�LQFOXGLQJ�WKH�ZHWODQG�ODQGVFDSH�RI�WKH�ULYHU�YDOOH\�DQG�WKH�SODWHDX�ODQGVFDSHV�

WR�WKH�VRXWK�ZKLFK�ZHUH�VXLWDEOH�IURP�DQLPDO�JUD]LQJ�RQ�FRPPRQV��7KH�DUHD�DOVR�KDG�D�

QXPEHU�RI�YDOXDEOH�UDZ�PDWHULDOV�LQFOXGLQJ�WKH�TXDUU\LQJ�RI�PDUO�XVHG�DV�D�VRLO�LPSURYHU�

DQG�H[WUDFWLRQ�RI�VDQG�DQG�JUDYHO�DV�ZHOO�DV�WKH�FXWWLQJ�RI�SHDW�ZKHUH�LW�DFFXPXODWHG�RQ�

WKH�YDOOH\�IORRU� 

����� 7KH�VHSDUDWH� YLOODJHV�RI�%RWHVGDOH��5LFNLQJKDOO� ,QIHULRU� DQG�5LFNLQJKDOO�6XSHULRU� KDYH�

WKHLU�RULJLQV�DV�VHSDUDWH�DJULFXOWXUDO�FRPPXQLWLHV�DQG�ZHUH�PDLQO\�LQYROYHG�LQ�WKH�JURZ�

LQJ�RI�KHPS��3UR[LPLW\�WR�WKH�ODUJH�OLQHQ�PDUNHW�LQ�'LVV�PDGH�WKLV�WKH�SULPDU\�ORFDO� LQ�

GXVWU\� 

����� ,Q�WKH�PHGLHYDO�SHULRG�%RWHVGDOH�ZDV�D�KDPOHW�RI�5HGJUDYH��ORFDWHG�D�IHZ�PLOHV�WR�WKH�

QRUWK��%RWHVGDOH�GHYHORSHG�ZKHQ�WKH�PHGLHYDO�PDUNHW�HYHU\�7KXUVGD\�ZDV�JUDQWHG�LQ�

�����E\�.LQJ�+HQU\�,,,� 

����� $V�RULJLQDOO\� WKUHH�VHWWOHPHQWV��5LFNLQJKDOO� ,QIHULRU��5LFNLQJKDOO�6XSHULRU�DQG�%RWHVGDOH�

DOO�KDG�WKHLU�RZQ�FKXUFKHV�–�6W�0DU\V�,QIHULRU��6W�0DU\V�6XSHULRU�DQG�&KDSHO�RI�(DVH�

RWKHUZLVH�NQRZQ�DV�6W�%RWROSK
V�FKDSHO�UHVSHFWLYHO\��7KH�ODWWHU�ZDV�EXLOW�LQ�WKH�ODWH���WK�

FHQWXU\�DV�D�FKDQWU\�FKDSHO��:KHQ�FKDQWU\�FKDSHOV�ZHUH�DEROLVKHG�LQ�WKH�����V�LW�EH�

FDPH�D�VFKRRO�DQG�D�KRXVH�ZDV�DGGHG�RQ�IRU�WKH�VFKRROPDVWHU��,Q�������LW�ZDV�UHVWRUHG�

WR�XVH�DV�D�FKDSHO�RI�HDVH�WR�5HGJUDYH��,W�LV�D�JUDGH�,,�OLVWHG�EXLOGLQJ��7KH�FKXUFKHV�LQ�

5LFNLQJKDOO�,QIHULRU�DQG�6XSHULRU�DUH�ERWK�QDPHG�6W�0DU\
V�DQG�DUH�*UDGH�,�OLVWHG��5LFN�

LQJKDOO�6XSHULRU�FKXUFK� LV� ORFDWHG�RXWVLGH�RI�WKH�PDLQ�5LFNLQJKDOO�%RWHVGDOH�VHWWOHPHQW�

ORFDWHG� WR� WKH� VRXWK� RQ� VOLJKWO\� KLJKHU� ODQG� DQG� LQ� DVVRFLDWLRQ� ZLWK� WKH� KDPOHW� QRZ�

NQRZQ�DV�&DQGOH�6WUHHW� 

����� ,Q� WKH���WK�FHQWXU\� WKH�PDLQ� URDG�SDVVLQJ� WKURXJK� WKH�VHWWOHPHQWV�KDG�EHFRPH�D� WROO�

URDG�IURP�6FROH�WR�%XU\�6W�(GPXQGV��&RDFKLQJ�KRXVHV�VXFK�DV�WKH�%HOO�,QQ�GHYHORSHG�

DORQJ�7KH�6WUHHW� DQG� WKH� RFWDJRQDO�7ROOJDWH�+RXVH� DW� WKH� QRUWKHUQ� HQG� RI�%RWHVGDOH�

UHIOHFWV�WKLV�KLVWRU\�WRGD\� 

����� 2YHU�WLPH�QHZ�GHYHORSPHQW�DORQJ�WKH�PDLQ�VWUHHW�KDV�RFFXUUHG�VXFK�WKDW�LW�LV�QRZ�QRW�



� 

 

SRVVLEOH� WR� GLVWLQJXLVK� EHWZHHQ� WKH� WKUHH� VHWWOHPHQWV�� 7KH� IRUP� DQG� FKDUDFWHU� RI� WKH�

VHWWOHPHQWV�KDV�DOWHUHG�YHU\�OLWWOH�LQ�WKH���WK�FHQWXU\��:KHUH�GHYHORSPHQW�KDV�RFFXUUHG��

LW�KDV�FRPSULVHG�LQILOO�VLWHV�DQG�D�QXPEHU�RI�FXO-GH-VDF�KRXVLQJ�HVWDWHV�LQ�WKH�ODWWHU�SDUW�

RI� WKH� ��WK� FHQWXU\� DQG� HDUO\� ��VW� FHQWXU\��$� IXUWKHU� UHFHQW� FKDQJH� WR� WKH� VHWWOHPHQW�

ZDV� WKH�FRQVWUXFWLRQ�RI� WKH�$����E\SDVV� WR� WKH�VRXWK�RI� WKH�YLOODJH� LQ������ZKLFK� UH�

PRYHG�WKURXJK�WUDIILF�EXW�DOVR�VHYHUHG�D�QXPEHU�RI�KLVWRULF�ODQHV� 
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�� +LVWRULF�&KDUDFWHU�$UHDV—6XPPDULHV 

7KH�/DQGVFDSH�FKDUDFWHU�DUHDV�LGHQWLILHG�DUH� 
 
���%RWHVGDOH�DQG�5LFNLQJKDOO�)HQ 
���%RWHVGDOH�DQG�5LFNLQJKDOO�8SODQGV 
���:HVWHUQ�DSSURDFKHV�WR�5LFNLQJKDOO 
���(DVWHUQ�DSSURDFKHV�WR�%RWHVGDOH 
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�� +LVWRULF�&KDUDFWHU�$UHDV—6XPPDULHV 

7KH�9LOODJH�FKDUDFWHU�DUHDV�LGHQWLILHG�DUH� 
 
%RWHVGDOH 
 
���0DUNHW�3ODFH 
���&KDQGOHUV�/DQH 
���&URZQ�+LOO��7KH�6WUHHW�DQG�'LVV�5RDG 
���&KDSHO�/DQH��%ULGHZHOO�/DQH�DQG�0LOO�5RDG 
���%DFN�+LOOV�DQG�&KHUU\�7UHH�/DQH 
 
5LFNLQJKDOO 
 
����%XU\�5RDG�DQG�:DWHU�/DQH� 
����&KXUFK�DQG�9LOODJH�&HQWUH 
����7KH�6WUHHW 
����&DQGOH�6WUHHW 



�� 

 

 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
1RUWKHUQ�VLGH�RI�WKH�YLOODJH�EHWZHHQ�+LQGHUFOD\�5RDG��
5LFNLQJKDOO�DQG�WKH�ILHOGV�DURXQG�WKH�SDWK�WR�5HGJUDYH��
9LHZV�WRZDUGV�WKH�UHDU�RI�KRXVHV�DORQJ�7KH�6WUHHW�DQG�
&KHUU\�7UHH�/DQH�ZLWK�D�VWURQJ�VHQVH�RI�WKH�KLVWRULF�VHWWOH�
PHQW��9HU\�OLWWOH�GHYHORSPHQW�EHWZHHQ�WKH�KLVWRULF�VHWWOH�
PHQW�DQG��WKH�YDOOH\�ERWWRP�GXH�WR�ZHWODQGV��,QFOXGHV�)HQ�
/DQH��ZKLFK�KDV�OLWWOH�KLVWRULF�GHYHORSPHQW�EXW�GHQVH�PRG�
HUQ�KRXVLQJ��DQG�0LOO�/DQH��ZKLFK�KDV�D�PL[�RI�VFDWWHUHG�
GHYHORSPHQW� 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
6RXWK�ZHVW�RI�5LFNLQJKDOO�DQG�%RWHVGDOH��DQ�DUHD�RI�IDUP�
ODQG���KLVWRULF�FRPPRQ�ZLWK�IHZ�EXLOGLQJV��QRZ�VHSDUDWHG�
IURP�WKH�YLOODJHV�E\�WKH�PRGHUQ�E\SDVV��WKH�$�����6FDW�
WHUHG�KLVWRULF�EXLOGLQJ�DORQJ�URXWHV�WKURXJK�IRUPHU�FRP�
PRQ�ODQG��ZLWK�VXEVWDQWLDO�PRGHUQ�GHYHORSPHQW�VSUHDGLQJ�
IURP�7KH�6WUHHW�WRZDUGV�WKLV�DUHD��9LHZV�GRZQ�WR�WKH�YLO�
ODJH�DUH�LQWHUUXSWHG�E\�ODUJH�DUHDV�RI�PRGHUQ�GHYHORS�
PHQW�EXW�VWLOO�JLYH�D�VWURQJ�VHQVH�RI�WKH�KLVWRULF�VHWWOHPHQW� 

/D\RXW�DQG�7RSRJUDSK\� 
$�QHWZRUN�RI�VWUHDPV��GUDLQDJH�GLWFKHV�DQG�IRUPHU�ZHW�
ODQG�DW�WKH�ERWWRP�RI�D�EURDG��VKDOORZ�YDOOH\��&RPSULVLQJ�
ILHOGV��ZRRGODQG�DQG�VPDOO��KHGJHG�IHQFHG�SDGGRFNV�ZLWK�
GHVHU�SODQWLQJ�DQG�PRUH�FRPSOH[�GUDLQDJH�DW�WKH�%RWHV�
GDOH�HQG��6WUHWFKHV�XS�WKH�VORSH�WR��QDUURZ�SORWV�EHKLQG�
WKH�KRXVHV�RQ�7KH�6WUHHW�DQG�&KHUU\�7UHH�/DQH� 

/D\RXW�DQG�7RSRJUDSK\� 
7KH�ODQG�ULVHV�IURP�EHKLQG�WKH�KRXVHV�VRXWK�RI�7KH�6WUHHW�
WR�DQ�DUHD�RI�RSHQ��OHYHO��DUDEOH�IDUPODQG�ODUJHO\�VHSDUDW�
HG�IURP�WKH�YLOODJH�E\�WKH�E\SDVV�� 

5RDGV��6WUHHWV��5RXWHV� 
$�QHWZRUN�RI�IRRWSDWKV�DQG�E\ZD\V�WKURXJKRXW�LQFOXGLQJ�
WKH�³)DLU�3DWK´�WR�5HGJUDYH�DW�WKH�QRUWK-ZHVWHUQ�HQG�RI�
%RWHVGDOH�� 

5RDGV��6WUHHWV��5RXWHV� 
0LOO�5RDG�6RXWK��%ULGHZHOO�/DQH��*DUGHQKRXVH�/DQH��5HF�
WRU\�+LOO�DQG�:DWHU�/DQH�QRUWK�RI�WKH�E\SDVV�DUH�KLVWRULF�
URDGV�FRQQHFWLQJ�WKH�YLOODJH�WR�RXWO\LQJ�DUHDV�LQFOXGLQJ�
&DQGOH�6WUHHW��$OOZRRG�*UHHQ�DQG�%RWHVGDOH�&RPPRQ��
VRPH�QRZ�RQO\�DV�IRRWSDWKV��6RXWK�RI�WKH�URDG�LV�0LOO�
5RDG�1RUWK�UXQQLQJ�IURP�WKH�E\SDVV�WR�WKH�MXQFWLRQ�ZLWK�
&RPPRQ�5RDG���6ORXJK�5RDG��WKHUH�OHDGLQJ�WR�3RWWHUV�
/DQH�DQG�&KXUFK�/DQH��ILQLVKLQJ�DW�WKH�%�����)LQQLQJKDP�
5RDG�LQ�5LFNLQJKDOO��)RRWSDWK�UXQQLQJ�DORQJ�WKH�WRS�RI�WKH�
YDOOH\�IURP�5HFWRU\�+LOO�WR�*DUGHQKRXVH�/DQH��MXVW�QRUWK�RI�
WKH�E\SDVV��ZLWK�YLHZV�GRZQ�WR�WKH�YLOODJH�� 

9LOODJH�6SDFHV� 
:KHUU\�/DQH��0LOO�/DQH�$OORWPHQWV�DQG�1RUWKILHOG�:RRG��
UXQQLQJ�DGMDFHQW�WR�HDFK�RWKHU�DORQJ�WKH�VRXWK�VLGH�RI�0LOO�
/DQH�IURP�+LQGHUFOD\�5RDG��$OO�RZQHG�E\�5LFNLQJKDOO�3&� 

9LOODJH�6SDFHV� 
0LOOHUV�2UFKDUG��D�FRPPXQLW\�RUFKDUG�ZLWK�KHULWDJH�YDULH�
WLHV��UXQQLQJ�EHWZHHQ�0LOO�5RDG�1RUWK�DQG�%ULGHZHOO�/DQH�
�RZQHG�E\�%DUZRRGV�� 

*UHHQ�)HDWXUHV� 
$�YHU\�DWWUDFWLYH�QHWZRUN�RI�VWUHDPV�DQG�GUDLQDJH�GLWFKHV��
SDUWLFXODUO\�ZKHUH�WKH\�UXQ�DORQJ�WKH�IRRWSDWKV�IURP�)HQ�
/DQH�UXQQLQJ�XS�WR�7KH�6WUHHW��7KLV�VHFWLRQ�LV�PDQDJHG�E\�
D�ORFDO�JURXS� 

*UHHQ�)HDWXUHV� 
0DWXUH�KHGJHV�DORQJ�ILHOG�ERXQGDULHV��3DULVK�RZQHG�ODQG�
VRXWK�RI�WKH�E\SDVV�LQFOXGHV�WKH�0DUO�3LWV��LQ�WKH�VRXWK�
HDVW�FRUQHU�RI�WKH�E\SDVV�DQG�%ULGHZHOO�/DQH��DQG�0LFNOH�
ZRRG�*UHHQ��VRXWK�ZHVW�RI�WKH�MXQFWLRQ�RI�&RPPRQ�5RDG�
DQG�3RWWHUV�/DQH�� 

/DQGPDUNV� 
7KH�PRGHUQ�&R-RS�6XSHUPDUNHW�DQG�0D\SROH�0HDGRZ�
GHYHORSPHQW�—�WKH�PRVW�YLVLEOH�RI�WKH�EXLOGLQJV�EHKLQG�
WKH�KLVWRULF�OLQH�RI�GHYHORSPHQW��7KH�EULGJH�FURVVLQJ�WKH�
VWUHDP�DW�WKH�ERWWRP�RI�)HQ�/DQH� 

/DQGPDUNV� 
%RWHVGDOH�/RGJH��&RPPRQ�5RDG��6XJJHQKDOO�)DUP��
&KXUFK�/DQH��6HZDJH�ZRUNV�RQ�&KXUFK�/DQH�� 

%XLOGLQJV� 
0RVWO\�PRGHUQ�ZLWK�WZR�QRWDEOH�KLVWRULF�EXLOGLQJV�RQ�)HQ�
/DQH��WKH�0HWKRGLVW�&KDSHO�DQG�7KH�2OG�6FKRRO�+RXVH��
2WKHUZLVH��RXWEXLOGLQJV��VKHGV�DQG�VHUYLFH�EXLOGLQJV� 

%XLOGLQJV� 
0RGHUQ�EXLOGLQJ�VSUHDGLQJ�XS�5HFWRU\�+LOO��RII�*DUGHQ�
KRXVH�/DQH��:KHDWILHOGV�DQG�5\GHUV�:D\�GHYHORSPHQWV���
RQ�6W�*HRUJH¶V�'ULYH�DQG�:DUUHQ¶V�/DQH��)HZ�KLVWRULF�
EXLOGLQJV�RQ�*DUGHQKRXVH�/DQH��/RZ�GHQVLW\�EXLOGLQJ�RQ�
%ULGHZHOO�/DQH�DQG�0LOO�5RDG�ZLWK�VRPH�KLVWRULF�EXLOGLQJ� 

.H\�'HWUDFWLQJ�)HDWXUHV��1RQH 
 

.H\�'HWUDFWLQJ�)HDWXUHV��1RQH 
 

���/DQGVFDSH��%RWHVGDOH�DQG�5LFNLQJKDOO�)HQ ���/DQGVFDSH��%RWHVGDOH�DQG�5LFNLQJKDOO�8SODQGV 

6WUHHWVFDSH� 
2QH�EHQFK�DQG�D�OLWWHU�ELQ�DORQJ�WKH�IRRWSDWK�IURP�)HQ�
/DQH�WR�7KH�6WUHHW�DQG�GRJ�ELQV�DW�YDULRXV�ORFDWLRQV� 

6WUHHWVFDSH� 
'RJ�ELQV�DW�YDULRXV�ORFDWLRQV�DQG�D�IHZ�VWUHHW�ODPSV�RQ�
URDGV�QRUWK�RI�WKH�E\SDVV� 



�� 

 

 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
$Q�DUHD�ULVLQJ�RXW�RI�WKH�ZHVW�RI�5LFNLQJKDOO�WR�6QDSH�+LOO�
DQG�WKH�E\SDVV��LQ�VRPH�DUHDV�ZLWK�YLHZV�RYHU�WKH�YDOOH\�
LQ�ZKLFK�WKH�YLOODJH�VLWV�DQG�LQ�RWKHUV�WKH�YLOODJH�LV�KLGGHQ�
IURP�YLHZ��*HQWO\�VORSLQJ�DQG�IDLUO\�RSHQ�LQ�FKDUDFWHU��
$UHD�IODQNLQJ�+LQGHUFOD\�5RDG�KDV�PRGHUQ�KRXVLQJ�DQG�
FRPPHUFLDO�EXLOGLQJ�EXW�RWKHUZLVH�RQO\�D�IHZ�KLVWRULF�EXLOG�
LQJV� 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
2SHQ�ILHOGV�ERUGHULQJ�WKH�HDVWHUQ�VLGH�RI�%RWHVGDOH�IRUP�
LQJ�WKH�YLHZ�HQWHULQJ�%RWHVGDOH�IURP�5HGJUDYH��RQ�WKH�
%������HLWKHU�RQ�%DFN�+LOOV�RU�'LVV�5RDG��HDVWHUQ�HQG�RI�
7KH�6WUHHW���$SSURDFK�DQG�YLHZV�HVWDEOLVK�WKH�OLQHDU�QD�
WXUH�RI�WKH�YLOODJH��/RZ�GHQVLW\�EXLOGLQJ�DQG�RSHQ�FKDUDF�
WHU�EXW�VWURQJ�GLYLGHV�EHWZHHQ�FRXQWU\VLGH�DQG�YLOODJH� 

/D\RXW�DQG�7RSRJUDSK\� 
,Q�D�URXJK�UHFWDQJOH�ERUGHUHG�E\WKH�SDULVK�ERXQGDU\�WR�
WKH�QRUWK�ZHVW��+LQGHUFOD\�5RDG�WR�WKH�HDVW��DQG�&DQGOH�
6WUHHW�RQ�WKH�VRXWK��,W�LQFOXGHV�ILHOGV�WR�WKH�VRXWK�RI�WKH�
E\SDVV�H[WHQGLQJ�WR�%ULDU�/DQH���&DONHZRRG��6ORSHV�
GRZQZDUG�WRZDUGV�WKH�FKXUFK�LQ�DOO�GLUHFWLRQV� 

/D\RXW�DQG�7RSRJUDSK\� 
2SHQ�ILHOGV�EHWZHHQ�5RVH�/DQH�DQG�%DFN�+LOOV��WKH�
%������%DFN�+LOOV�DQG�'LVV�5RDG��DQG�RSHQ�DUHDV�RQ�HL�
WKHU�VLGH�RI�7ROOJDWH�+RXVH��1DUURZ�DUHD�RI�ZRRGODQG�EH�
WZHHQ�ILHOG�RQ�%DFN�+LOOV�DQG�WKH�VFKRRO�SOD\LQJ�ILHOG�DQG�
WUHHV�GHILQLQJ�WKH�IRUPHU�IHQ�DUHD�WRZDUGV�5HGJUDYH� 

5RDGV��6WUHHWV��5RXWHV� 
%XU\�5RDG�DQG�+LQGHUFOD\�5RDG�DV�SULPDU\�QRUWK-ZHVW�
URXWHV�LQWR�WKH�YLOODJH��$�QHWZRUN�RI�VHFRQGDU\�URDGV�LQ�
FOXGLQJ�:DWHU�/DQH��6QDSH�+LOO�DQG�6SDUNHV�/DQH��)RUPHU�
URDGV��QRZ�WUDFNV��IRRWSDWKV�RU�ILHOG�ERXQGDULHV� 

5RDGV��6WUHHWV��5RXWHV� 
7KH�%������%DFN�+LOOV�DQG�'LVV�5RDG�DV�SULPDU\�URXWHV�
LQWR�WKH�YLOODJH��.H\�IRRWSDWKV�DUH�WKH�)DLU�3DWK�WR�5HG�
JUDYH�IURP�WKH�HQG�RI�&KHUU\�7UHH�/DQH�DQG�/L]]LH¶V�/DQH��
WKH�IRRWSDWK�IURP�WKH�%�����ZKLFK�FURVVHG�WKH�)DLU�3DWK� 

9LOODJH�6SDFHV� 
5LFNLQJKDOO�9LOODJH�+DOO��SOD\�DUHD�DQG�SOD\LQJ�ILHOG� 

9LOODJH�6SDFHV� 
6FKRRO�SOD\LQJ�ILHOG� 

*UHHQ�)HDWXUHV� 
/DUJH�JUDVV�YHUJH�LQ�IURQW�RI�WKH�9LOODJH�+DOO��2SHQ�DUHD�
EHWZHHQ�7KH�:LOORZV�DQG�/RZHU�&KXUFK�)DUP� 

*UHHQ�)HDWXUHV� 
7KH�VPDOO�ZRRGODQG�RQ�%DFN�+LOOV�QH[W�WR�WKH�VFKRRO�SOD\�
LQJ�ILHOG��$�PDWXUH�KHGJH�DORQJ�WKH�QRUWK�VLGH�RI�%DFN�
+LOOV� 

/DQGPDUNV� 
%ULDU�/RGJH�DW�WKH�HQWUDQFH�WR�WKH�YLOODJH�RQ�%XU\�5RDG�
DQG�(DVW�/RGJH�DW�WKH�HQWUDQFH�WR�WKH�YLOODJH�RQ�+LQGHU�
FOD\�5RDG� 

/DQGPDUNV� 
5HGJUDYH�3DUN��WR�WKH�OHIW�HQWHULQJ�WKH�YLOODJH�IURP�5HG�
JUDYH�EXW�RXWVLGH�MXVW�RXWVLGH�WKH�DUHD��7ROOJDWH�+RXVH��DW�
WKH�HQG�RI�'LVV�5RDG� 

%XLOGLQJV� 
$�ODUJH�PRGHUQ�GHYHORSPHQW—&KXUFK�0HDGRZ—RQ�+LQ�
GHUFOD\�5RDG�ZLWK�PRGHUQ�KRXVHV�RSSRVLWH��$�KDQGIXO�RI�
KLVWRULF�EXLOGLQJV—PRVWO\�ODUJH�SURSHUWLHV—VFDWWHUHG�
WKURXJK�WKH�FRXQWU\VLGH� 

%XLOGLQJV� 
1R�EXLOGLQJ�ZLWKLQ�WKH�DUHD�EXW�ERUGHUHG�E\�KRXVHV�RQ�
5RVH�/DQH��'LVV�5RDG�DQG�WKH�VFKRRO� 

.H\�'HWUDFWLQJ�)HDWXUHV��%RWWOH�EDQNV�DW�6QDSH�+LOO�KDYH�
PDGH�WKLV�DUHD�D�FRPPRQ�VSRW�IRU�IO\-WLSSLQJ� 

.H\�'HWUDFWLQJ�)HDWXUHV��7DOO�PRGHUQ�KRXVHV�RQ�5RVH�
/DQH�EORFNLQJ�YLHZ�LQWR�KLVWRULF�VHWWOHPHQW�DUHD� 

���/DQGVFDSH��:HVWHUQ�$SSURDFKHV�WR�5LFNLQJKDOO ���/DQGVFDSH��(DVWHUQ�$SSURDFKHV�WR�%RWHVGDOH 

6WUHHWVFDSH� 
1RQH� 

6WUHHWVFDSH� 
1RQH� 



�� 

 

 
6XPPDU\�RI�&KDUDFWHULVWLFV� 
$�URXJKO\�WULDQJXODU�DUHD�IURP�+DPEO\Q�+RXVH��DQG�:DU�
UHQV�/DQH�RSSRVLWH��WR�WKH�&KLOYHUV�EXLOGLQJ�RQ�WKH�PRGHUQ�
PDUNHW�SODFH��IRUPHG�E\�EXLOGLQJV�OLQLQJ�7KH�6WUHHW��0RVWO\�
KLJK�GHQVLW\�EXLOGLQJ�ZLWK�QHDUO\�FRQWLQXRXV�OLQHV�RI�GHYHO�
RSPHQW��)HZ�PRGHUQ�EXLOGLQJV�DQG�YHU\�OLWWOH�JUHHQ�VSDFH� 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
9HU\�VPDOO�DUHD�EHWZHHQ�7KH�6WUHHW�DQG�%DFN�+LOOV��
ERXQGHG�E\�WKH�0DUNHW�3ODFH�WR�WKH�ZHVW�DQG�&KDQGOHU¶V�
/DQH��D�QDUURZ�URDGZD\�RQH�µEORFN¶�HDVW��$�GHQVH�DQG�
LUUHJXODU�DUHD�� 

/D\RXW�DQG�7RSRJUDSK\� 
$�GLS�EHWZHHQ�&URZQ�+LOO�LQ�%RWHVGDOH�DQG�WKH�WRS�RI�WKH�

/D\RXW�DQG�7RSRJUDSK\� 
$W�WKH�ERWWRP�RI�&URZQ�+LOO�ULVLQJ�VOLJKWO\� 

5RDGV��6WUHHWV��5RXWHV� 
7KH�6WUHHW�ZLWK�DFFHVV�WR�)HQ�/DQH��%ULGHZHOO�/DQH�DQG�
:DUUHQV�/DQH��/LQHG�RQ�ERWK�VLGHV�ZLWK�EURDG�IRRWZD\V� 

5RDGV��6WUHHWV��5RXWHV� 
7KH�6WUHHW�DQG�%DFN�+LOOV�DUH�PDLQ�URXWHV�ZLWK�&KDQGOHU¶V�
/DQH�FRQQHFWLQJ�WKHP� 

9LOODJH�6SDFHV� 
7KH�0DUNHW�3ODFH�ZLWK�WKH�:DU�0HPRULDO��%URDG�DUHD�RI�
SDYHPHQW�LQ�IURQW�RI�$VK�&RWWDJH��)DUWKLQJV�DQG�:DOQXWV�
DW�WKH�FRUQHU�RI�)HQ�/DQH� 

9LOODJH�6SDFHV� 
1RQH� 

*UHHQ�)HDWXUHV� 
7UHH�RQ�WKH�0DUNHW�3ODFH��6PDOO�SODQWHG�DUHD�ZLWK�IRRW�
SDWK�VLJQ�DQG�WUHH�LQ�IURQW�RI�WKH�KRXVH�µ:DOQXWV¶�DW�WKH�
FRUQHU�RI�)HQ�/DQH��$�IHZ�VKDOORZ�IURQW�JDUGHQV��'HHS�
YHUJH�DQG�D�VWDQG�RI�6FRWV�3LQHV�EHWZHHQ�:DUUHQ�/DQH�
DQG�SULYDWH�GULYH� 

*UHHQ�)HDWXUHV� 
7KH�UHODWLYHO\�GHHS�IURQW�JDUGHQ�RI�+RQLVWHU�+RXVH�DQG�
VLGH�JDUGHQ�RI�/LHJH�&RWWDJH� 

/DQGPDUNV� 
7KH�0DUNHW�3ODFH�ZLWK�&KLOYHUV�EHKLQG�DQG�WKH�JUDGH���
OLVWHG�:DU�0HPRULDO��7KUHH-VWRUH\�2VPRQG�+RXVH�RSSR�
VLWH�WKH�0DUNHW�3ODFH��%OXH�2UFKLG�DQG�)LVK�DQG�&KLS�
6KRS�WDNHDZD\V��7ZR�SXEOLF�KRXVHV��7KH�%HOO�,QQ�DQG�7KH�
*UH\KRXQG��7ZR�JUDGH���OLVWHG�EXLOGLQJV��6W�&DWKHULQHV�
DQG��+DPEO\Q�+RXVH��)RUPHU�SRVW�RIILFH�LQ�%HOO�+LOO�&RW�
WDJH��FORVHG�LQ��������7KH�2OG�&RQJUHJDWLRQDO�&KDSHO��
QRZ�KRXVLQJ�RIILFHV� 

/DQGPDUNV� 
+RQLVWHU�+RXVH� 

%XLOGLQJV� 
0DMRULW\�DUH�KRXVHV�VHW�GLUHFWO\�RQWR�WKH�UHDU�HGJH�RI�WKH�
SDYHPHQW��UHIOHFWLQJ�KLVWRULF�RULJLQV�RI�PDQ\�DV�VKRSV�DQG�
ZRUNVKRSV�WUDGLQJ�LQ�WKH�0DUNHW�3ODFH��'HQVHO\�GHYHORSHG�
ZLWK�IHZ�EUHDNV�IRU�GULYHZD\V�)HZ�IURQW�JDUGHQV�DQG�
SRUFKHV��%ULFN�RU�UHQGHUHG�IDFDGHV�ZLWK�VWHHSO\�SLWFKHG�
WLOH�URRIV�SDUDOOHO�WR�7KH�6WUHHW—RFFDVLRQDO�FURVV�ZLQJ�
JDEOHV��6RPH�PRGHUQ�KRXVHV�EHKLQG�7KH�6WUHHW�RII�:DU�
UHQ�/DQH�DQG�WKH�GULYHZD\�MXVW�HDVW�RI�LW��'RPLQDWHG�E\�
ZKLWH�SDLQWHG�WLPEHU�GRXEOH�KXQJ�VDVK�ZLQGRZV� 

%XLOGLQJV� 
'HQVH�DQG�LUUHJXODU�UHVLGHQWLDO�LQILOO�ZKHUH�PHGLHYDO�PDU�
NHW�VWDOOV�RQFH�VWRRG�IODQNLQJ�D�SDWK�FDOOHG�'UDSHUV¶�5RZ��
ZKLFK�UDQ�IURP�WKH�0DUNHW�3ODFH�WR�&KDQGOHU¶V�/DQH���$�
FRPSOH[�DUUDQJHPHQW�RI�ERXQGDU\�ZDOOV��RXWEXLOGLQJV�DQG�
H[WHQVLRQV�HQFORVHG�E\�WKH�UHDU�RI�&KLOYHUV�DQG�+RQLVWHU�
+RXVH��6WHHS�URRIV�DQG�WDOO�FKLPQH\V��0RVWO\�EULFN�DQG�
UHQGHU� 

.H\�'HWUDFWLQJ�)HDWXUHV��/LPLWHG�SDUNLQJ�PHDQV�WKLV�DUHD�
LV�FKRNHG�ZLWK�SDUNHG�FDUV�GXULQJ�VHUYLQJ�KRXUV�IRU�SXEV�
DQG�WDNHDZD\V� 

.H\�'HWUDFWLQJ�)HDWXUHV��7KH�VXUIDFH�WR�&KDQGOHU¶V�/DQH�
LV�LQ�D�SRRU�VWDWH� 

���%RWHVGDOH��0DUNHW�3ODFH ���%RWHVGDOH��&KDQGOHUV�/DQH 

6WUHHWVFDSH� 
/LQHG�ZLWK�UHWUR�VW\OH�VWUHHW�OLJKWV�GDWLQJ�IURP�WKH�UHPRGHO�
OLQJ�RI�7KH�6WUHHW�ZKHQ�WKH�E\SDVV�ZDV�RSHQHG�LQ�������
%HQFK�DQG�OLWWHU�ELQ�QH[W�WR�WKH�ZDU�PHPRULDO��0DUNHW�
3ODFH�OLQHG�ZLWK�EULFN�SODQWHUV�RQ�WKH�QRUWK�VLGH�DQG�D�
VPDOO�EULFN�DQG�IOLQW�ZDOO�ZLWK�¶%RWHVGDOH¶�RQ�LW�QH[W�WR�)HQ�
/DQH��3DULVK�QRWLFH�ERDUG�RQ�2VPRQG�+RXVH��:RRGHQ�
µ5LFNLQJKDOO¶�VLJQ��IRRWSDWKV�PDS�DQG�LQIR�ERDUG��µSKRQH�
ER[�DQG�OLWWHU�ELQ�QHDU�MXQFWLRQ�ZLWK�)HQ�/DQH��+LJK�EULFN�
JDUGHQ�ZDOO�QH[W�WR�WKH�KRXVH�6HYHQ�%HOOV��3DULVK�&RXQ�
FLOV¶�QRWLFH�ERDUG��%RWHVGDOH�YLOODJH�VLJQ�FRPPHPRUDWLQJ�
WKH�)HVWLYDO�RI�%ULWDLQ�������DQG�OLWWHU�ELQ��DOO�RSSRVLWH�

6WUHHWVFDSH� 
&DVW�LURQ�UDLOLQJV�LQ�IURQW�RI�+RQLVWHU�+RXVH��7KH�ODVW�LQ�WKH�
URZ�RI�UHWUR�VW\OH�VWUHHW�OLJKWV�RQ�7KH�6WUHHW�QH[W�WR�&KDQ�
GOHU¶¶V�/DQH��7DOO�EULFN�ERXQGDU\�ZDOOV� 



�� 

 

 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
$�VHFWLRQ�RI�7KH�6WUHHW�ZKLFK�EHJLQV�RQ�WKH�QRUWK�VLGH�ZLWK�
D�GHQVLW\�VLPLODU�WR�WKH�0DUNHW�3ODFH�EXW�FRQWLQXHV�ZLWK�
OHVV�GHQVLW\�RQ�ERWK�VLGHV�IURP�0LOO�5RDG�WR�7KH�'ULIW�DQG�
IDU�PRUH�PL[HG�LQ�WKH�DJH��VW\OH�RI�OD\RXW�RI�EXLOGLQJ�RQ�WKH�
VRXWK�VLGH��,QFOXGHV�D�SURPLQHQW�VHFWLRQ�RI�EXLOGLQJV�EH�
WZHHQ�WKH�%OXH�2UFKLG�DQG�MXVW�SDVW�0LOO�5RDG�1RUWK�ZLWK�
DQ�RSHQ��JUHHQ�IURQWDJH��3DVW�7KH�'ULIW��WKH�FKDUDFWHU�
RSHQV�XS�DJDLQ�WUDQVLWLRQLQJ�LQWR�HGJH�RI�WKH�VHWWOHPHQW�
DQG�RSHQ�FRXQWU\VLGH� 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
&KDSHO�/DQH��WKH�KLVWRULF�EDFN�URDG�EHKLQG�SURSHUWLHV�RQ�
7KH�6WUHHW�LQ�WZR�VHFWLRQV�TXLWH�GLIIHUHQW�LQ�FKDUDFWHU��7KH�
6WUHHW�WR�0LOO�5RDG��D�PL[�RI�PRGHUQ�GZHOOLQJV�RQ�WKH�QRUWK�
VLGH��RSHQ�FRXQWU\VLGH�RSSRVLWH��0LOO�5RDG�WR�%ULGHZHOO�
/DQH��RULJLQDOO\�VHUYHG�KRXVHV�RQ�7KH�6WUHHW��QRZ�PRVWO\�
PRGHUQ�KRXVHV��6WLOO�VRPH�VLJQV�RI�UHDU�ERXQGDULHV�DQG�
RXWEXLOGLQJV��3DVW�&KDSHO�/DQH��0LOO�5RDG�WUDQVLWLRQV�WR�
RSHQ�FRXQWU\VLGH�DQG�%ULGHZHOO�/DQH�IHHOV�HQFORVHG�E\�
EDQNHG�YHUJHV��)DLUO\�ORZ�GHQVLW\�WKURXJKRXW� 

/D\RXW�DQG�7RSRJUDSK\� 
7KH�6WUHHW�JRHV�XS�&URZQ�+LOO�IURP�&KDQGOHU¶V�/DQH�DQG�
WKH�%OXH�2UFKLG��OHYHOV�RXW�DW�0LOO�5RDG�1RUWK�DQG�FRQWLQ�
XHV�WR�WKH�MXQFWLRQ�ZLWK�7KH�'ULIW�DQG�&KDSHO�/DQH��7KH�
6WUHHW�FKDQJHV�WR�'LVV�5RDG�DQG�HQGV�DW�WKH�%����� 

/D\RXW�DQG�7RSRJUDSK\� 
&KDSHO�/DQH�UXQV�SDUDOOHO�WR�7KH�6WUHHW��QRUWK-HDVW�IURP�
%ULGHZHOO�/DQH�WR�MXQFWLRQ�ZLWK�0LOO�5RDG�1RUWK��&RQWLQXHV�
DFURVV��FXUYHV�OHIW�DW�WKH�MXQFWLRQ�ZLWK�3DUN�9LHZ�WR�MRLQ�
7KH�6WUHHW�RSSRVLWH�7KH�'ULIW��6ORSH�IROORZV�7KH�6WUHHW� 

5RDGV��6WUHHWV��5RXWHV� 
7KH�6WUHHW��ZKLFK�EHFRPHV�'LVV�5RDG��)RRWZD\�IURP�7KH�
6WUHHW�VWDUWV�EHVLGH���6LPRQGV�&RXUW�WKURXJK�WR�&KDSHO�
/DQH��)RRWSDWK�QH[W�WR�7KH�/LPHV�FURVVHV�WKH�ILHOG�EHKLQG�
WKH�KRXVHV�OLQLQJ�'LVV�5RDG�WR�WKH�FRUQHU�RI�%DFN�+LOOV�DQG�
WKH�%����� 

5RDGV��6WUHHWV��5RXWHV� 
&KDSHO�/DQH��VHFRQGDU\�URXWH�IURP�%ULGHZHOO�/DQH�YLD�0LOO�
5RDG�WR�7KH�6WUHHW�DQG�SURYLGHV�DFFHVV�WR�PRGHUQ�GHYHO�
RSPHQW�DW�3DUN�9LHZ��%ULGHZHOO�/DQH�PDMRU�URXWH�WR�IRRW�
SDWKV�OHDGLQJ�WR�7KH�&RPPRQ��)RRWSDWK�IURP�%ULGHZHOO�
/DQH��RSS�&KDSHO�/DQH��WR�:DUUHQ�/DQH� 

9LOODJH�6SDFHV� 
/DUJH�JUDVVHG�YHUJH�ZLWK�IRRWZD\�UXQQLQJ�WKURXJK�LW�LQ�
IURQW�RI�WKH�&KDSHO�RI�(DVH�DQG�&KDSHO�+RXVH�� 

9LOODJH�6SDFHV� 
%RWHVGDOH�3OD\�$UHD�DQG�SOD\LQJ�ILHOG� 

*UHHQ�)HDWXUHV� 
6HYHUDO�ODUJH�WUHHV�LQ�WKH�JDUGHQV�RI�3ULRU\�+RXVH��WKH�
&KDSHO�RI�(DVH�DQG�&KDSHO�+RXVH�� 

*UHHQ�)HDWXUHV� 
0XOWLSOH�RSHQ�DUHDV�WR�VRXWK�RI�&KDSHO�/DQH�ZLWK�YLHZV�WR�
WKH�FRXQWU\VLGH��/DUJH�VHFWLRQV�ZLWK�KHGJH�ERXQGDULHV� 

/DQGPDUNV� 
&KDSHO�RI�(DVH��JUDGH���OLVWHG��DQG�&KDSHO�+RXVH�LQ�D�
FRQWLQXRXV�OLQH��*UDGH���OLVWHG�7KH�3ULRU\�RQ�D�SURPLQHQW�
VLWH�DW�WKH�FRUQHU�RI�0LOO�5RDG�1RUWK�ZLWK�WKH�JUDGH���
OLVWHG�6WUHHW�)DUPKRXVH�RSSRVLWH��7ROOJDWH�+RXVH��WKH�
KLVWRULF�WROOKRXVH�DQG�JDWHZD\�WR�%RWHVGDOH��&URZQ�+LOO�
+RXVH�ZLWK�D�WZR�VWRUH\�ZLQJ�SURWUXGLQJ�RQWR�WKH�IRRWZD\�
IUDPHV�WKH�YLHZ�WRZDUGV�5LFNLQJKDOO��3DUNYLHZ�&KDSHO�RQ�
WKH�FRUQHU�RI�&KDSHO�/DQH�DQG�%RWHVGDOH�9LOODJH�+DOO� 

�/DQGPDUNV� 
3RQG�+RXVH�DW�WKH�VRXWKZHVW�FRUQHU�RI�0LOO�5RDG�DQG�
&KDSHO�/DQH��)DUQLVK�+RXVH��VKHOWHUHG�DFFRPPRGDWLRQ�DW�
WKH�FRUQHU�RI�&KDSHO�/DQH�DQG�%ULGHZHOO�/DQH��7KH�%ULGH�
ZHOO��WKH�ODVW�KRXVH�RQ�WKH�HDVW�VLGH�RI�%ULGHZHOO�/DQH��+LOO�
7RS��D�PRGHUQ�KRXVH�DW�WKH�HQG�RI�WKH�PHWDOOHG�VHFWLRQ�RI�
%ULGHZHOO�/DQH�RQ�WKH�ZHVW�VLGH� 

%XLOGLQJV� 
'HQVHO\�SDFNHG�KLVWRULF�EXLOGLQJ�RQ�WKH�QRUWK�VLGH�RI�7KH�
6WUHHW�ZLWK�WKH�&KDSHO�EXLOGLQJV�VHW�ZHOO�EDFN�IURP�WKH�
URDG�RQ�WKH�VRXWK�VLGH��/HVV�GHQVHO\�SDFNHG�KRXVHV�SDVW�
WKH�MXQFWLRQ�ZLWK�0LOO�5RDG�XS�WR�7KH�'ULIW��3DVW�WKH�'ULIW��
RQ�'LVV�5RDG�KRXVHV�DUH�VSDFHG�IDU�DSDUW�DQG�VHW�EHKLQG�
JDUGHQV�ZLWK�DQ�RSHQ��UXUDO�TXDOLW\�DSSURSULDWH�IRU�WKH�
HGJH�RI�WKH�VHWWOHPHQW��(QGV�ZLWK�WKH�WROOKRXVH��+RXVHV�
ODUJHO\�UHQGHU�DQG�EULFN�ZLWK�D�PL[�RI�URRI�SURILOHV� 

%XLOGLQJV� 
7ZR�PRGHUQ�GHYHORSPHQWV�DW�WKH�IDU�HQG��3DUN�9LHZ�DQG�
2VZDOG�0HZV��WKH�ODWWHU�ZLWK�WUDGLWLRQDO�VW\OH�DQG�PDWHUL�
DOV��2WKHUZLVH��D�PL[�RI�VW\OHV�DQG�W\SHV�RI�PRGHUQ�KRXV�
HV��VRPH�UHWDLQLQJ�IHDWXUHV��VXFK�DV�ERXQGDU\�WUHDWPHQWV�
DQG�RXWEXLOGLQJV��RULJLQDOO\�EHORQJLQJ�WR�KRXVHV�RQ�7KH�
6WUHHW��0RVWO\�EULFN�RU�UHQGHU�ZLWK�WLOHG�URRIV� 

.H\�'HWUDFWLQJ�)HDWXUHV��0LQRU�SDUNLQJ�VSLOORYHU�IURP�WKH�
0DUNHW�3ODFH�LQ�IURQW�RI�WKH�&KDSHO�RI�(DVH� 

.H\�'HWUDFWLQJ�)HDWXUHV��0RGHUQ�EXLOGLQJ�RQ�&KDSHO�/DQH�
VHSDUDWLQJ�WKH�KLVWRULF�FRUH�RI�WKH�YLOODJH�IURP�WKH�FRXQWU\�
VLGH� 

���%RWHVGDOH��&URZQ�+LOO��7KH�6WUHHW�DQG�'LVV�5RDG ���%RWHVGDOH��&KDSHO�/DQH��%ULGHZHOO�/DQH�DQG�0LOO�5RDG 

6WUHHWVFDSH� 
*ULW�ELQ�QHDU�WKH�%OXH�2UFKLG��7KH�ODVW�RI�UHWUR�VW\OH�VWUHHW�
OLJKWV�LQ�IURQW�RI�WKH�&KDSHO�RI�(DVH��IXUWKHU�VWUHHW�OLJKWLQJ�
LV�PRGHUQ��6WHSV�IURP�WKH�URDG�WR�WKH�IRRWZD\�LQ�IURQW�RI�
WKH�&KDSHO�ZLWK�WKH�YLOODJH�VLJQ�QH[W�WR�WKHP��$�EHQFK�DQG�
OLWWHU�ELQ�QHDUE\��$�SRVWER[�LQ�IURQW�RI�%DQN�+RXVH��%XV�
VKHOWHU�LQ�IURQW�RI�6LPRQGV�&RXUW��$�PL[�RI�ORZ�EULFN�RU�
EULFN�DQG�IOLQW�ZDOOV�DQG�UDLOLQJV�ZLWK�RQH�VHFWLRQ�RI�WDOO�
EULFN�ZDOOHG�JDUGHQ�QRUWK�RI�%RWROSK�+RXVH� 

6WUHHWVFDSH� 
6HYHUDO�QRWDEOH�EULFN�RU�EULFN�IOLQW�ZDOOV��LQ�IURQW�RI�7KH�
0DOWLQJV��%ULGZHOO�/DQH��QH[W�WR�WKH�2OG�*DV�+RXVH�DQG�
EHKLQG�&KDSHO�+RXVH�DQG�WKH�&KDSHO�RI�(DVH�DW�WKH�0LOO�
5RDG�HQG�RI�&KDSHO�/DQH��7KH�ERXQGDU\�ZDOOV�WR�JDUGHQV�
RI�7KH�3ULRU\�DQG�WR�%DUQ�(QG��2UFKDUG�&RWWDJH�DQG�3RQG�
+RXVH�RQ�0LOO�5RDG��0RGHUQ�ORZ�EULFN�DQG�IOLQW�ZDOOV�DW�
2VZDOG�0HZV��0RGHUQ�VWUHHW�OLJKWLQJ� 



�� 

 

 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
%RWK�KLVWRULF�URDGV�WR�5HGJUDYH�ZLWK�IRUPHU�FRPPRQ�ODQG�
LQ�EHWZHHQ��SDUW�RI�LW�XVHG�IRU�FKDON�H[FDYDWLRQ��QRZ�ILOOHG�
ZLWK�LQGLYLGXDO�PRGHUQ�KRXVHV�DQG�WKH�GHYHORSPHQW�DW�
7KH�)DLUVWHDG�DQG�5RVH�/DQH��&XW�RII�IURP�WKH�FRXQWU\�
VLGH�WRZDUGV�5HGJUDYH�E\�ODUJH��WZR-VWRUH\�PRGHUQ�KRXV�
HV�RQ�5RVH�/DQH��*HQHUDOO\�ORZ�GHQVLW\�KLVWRULF�EXLOGLQJ�
WRZDUGV�WKH�YLOODJH�HQG�RI�%DFN�+LOOV�DQG�&KHUU\�7UHH�
/DQH�ZLWK�VRPH�PRGHUQ�LQILOO��D�PL[�RI�EXQJDORZV�DQG�WZR-
VWRUH\�GHWDFKHG�DQG�VHPL-GHWDFKHG�KRXVHV�� 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
%XU\�5RDG�KDV�D�TXLHW�FKDUDFWHU�ZLWK�WUHHV��KHGJHV�DQG�
EXLOGLQJV�VHW�EDFN�IURP�WKH�URDG��6HYHUDO�ODUJHO\�PRGHUQ�
VHFWLRQV��LQFOXGLQJ�WKH�KRXVHV�RQ�WKH�QRUWK�VLGH�XS�WR�WKH�
FKXUFK�DQG�WKH�FORVH�DW�%URRN�3DUN��ZLWK�VHFWLRQV�RI�PDLQ�
O\�KLVWRULF�EXLOGLQJ�ZLWK�PRGHUQ�LQILOO��(QWUDQFH�WR�:DWHU�
/DQH�DQG�WKH�ODQH�LWVHOI�DUH�ODUJHO\�KLVWRULF�EXLOGLQJV�ZLWK�D�
VPDOO�DPRXQW�RI�PRGHUQ�LQILOO��%XU\�5RDG�HQG�RI�:DWHU�
/DQH�KDV�DQ�HQFORVHG�IHHOLQJ�DQG�WKH�VRXWKHUQ�HQG�D�
PRUH�RSHQ�FKDUDFWHU�OHDGLQJ�WR�ILHOGV�DQG�WKH�E\SDVV�� 

/D\RXW�DQG�7RSRJUDSK\� 
%DFN�+LOOV�DQG�&KHUU\�7UHH�/DQH�PHHW�DW�WKH�YLOODJH�HQG��
ZLWK�%DFN�+LOOV�FRQWLQXLQJ�DOO�WKH�ZD\�WR�WKH�%�����DQG�
&KHUU\�7UHH�/DQH�FKDQJLQJ�WR�5RVH�/DQH�ZKHUH�LW�PHHWV�
WKH�)DLU�3DWK�WR�5HGJUDYH��5RVH�/DQH�FRQWLQXHV�LQ�D�
VKDUS�ULJKW�WR�FRQQHFW�ZLWK�%DFN�+LOOV�RSSRVLWH�WKH�VFKRRO��
%DFN�+LOOV�VORSHV�GRZQ�VWHHSO\�WR�&KHUU\�7UHH�/DQH�DW�WKH�

/D\RXW�DQG�7RSRJUDSK\� 
$�OHYHO�DUHD�FRPSULVLQJ�%XU\�5RDG�IURP�WKH�E\SDVV�WR�WKH�
WKH�%URRN�3DUN�FXO-GH-VDF�DQG�WKH�FKXUFK\DUG��LQFOXGLQJ�
DOO�VLGH�URDGV�WR�WKH�SRLQW�ZKHUH�WKH\�PHHW�RSHQ�FRXQWU\�
VLGH� 

5RDGV��6WUHHWV��5RXWHV� 
%DFN�+LOOV�LV�D�NH\�URXWH�RXW�RI�WKH�YLOODJH�WRZDUGV�5HG�
JUDYH�DQG�VHUYHV�WKH�VFKRRO�DQG�KHDOWK�FHQWUH��&KHUU\�
7UHH�/DQH�LV�D�GLUHFW�SHGHVWULDQ�URXWH�WR�5HGJUDYH�YLD�WKH�
)DLU�3DWK��$�IRRWSDWK�UXQV�DORQJVLGH�WKH�KHDOWK�FHQWUH�YLD�
WKH�VFKRRO�WR�7KH�'ULIW� 

5RDGV��6WUHHWV��5RXWHV� 
%XU\�5RDG�LV�WKH�PDLQ�HQWUDQFH�WR�5LFNLQJKDOO�IURP�WKH�
E\SDVV��:DWHU�/DQH�IROORZV�7KH�5LYHU��ZKLFK�IORZV�IURP��
&DQGOH�6WUHHW�WR�5LFNLQJKDOO��WKH�VWUHDP�NQRZQ�DV�WKH�
6ZLPPLQJ�'LWFK�MRLQLQJ�LW�EHIRUH�LW�IORZV�DORQJ�WKH�%XU\�
5RDG�EHVLGH�WKH�FKXUFK\DUG��:DWHU�/DQH�FRQWLQXHV�DV�D�

9LOODJH�6SDFHV� 
1RQH� 

9LOODJH�6SDFHV� 
/RZ�0HDGRZ�DW�WKH�HQWUDQFH�WR�WKH�YLOODJH�RQ�WKH�VRXWK�

*UHHQ�)HDWXUHV� 
*UDVV\�NQROO�RSSRVLWH�WKH�VFKRRO��6FKRRO�SOD\LQJ�ILHOG��
'HHS�YHUJH�LQ�IURQW�RI�0HOGRQ��%DQNVLGH�DQG�6W�$QWKRQ\� 

*UHHQ�)HDWXUHV� 
0DWXUH�WUHHV�DQG�KHGJHV��/RZ�0HDGRZ� 

/DQGPDUNV� 
7KH�VFKRRO�DQG�KHDOWK�FHQWUH��&RUQHU�&RWWDJH�DW�WKH�MXQF�
WLRQ�RI�WKH�WZR�URDGV�DQG�&KHUU\�7UHH�+RXVH�RSSRVLWH��
7KH�WDOO�EULFN�DQG�IOLQW�ZDOOV�DW�WKH�ZHVW�HQG�RI�%DFN�+LOOV� 

/DQGPDUNV� 
7XGRU�+RXVH�RQ�WKH�QRUWK�VLGH�RI�%XU\�/DQH��%URRN�+RXVH�
DQG�%ULGJH�+RXVH�IODQNLQJ�WKH�HQWUDQFH�WR�:DWHU�/DQH� 

%XLOGLQJV� 
+LVWRULF�KRXVHV�VHW�FORVH�WR�WKH�URDG�DQG�HDFK�RWKHU��IDF�
LQJ�WKH�URDG�ZLWK�D�IHZ�H[FHSWLRQV��6WHHS�WLOHG�URRIV�DQG�
WDOO�FKLPQH\V�RQ�KLVWRULF�KRXVHV��0RVWO\�GHHS�SORWV�EHKLQG�
WKH�KRXVHV�RQ�&KHUU\�7UHH�/DQH��0RGHUQ�LQILOO�VHW�IXUWKHU�
EDFN�IURP�WKH�URDG�ZLWK�D�PL[�RI�VW\OHV�DQG�W\SHV��%XQJD�
ORZV�SUHYDOHQW�LQ�PRGHUQ�GHYHORSPHQW�DUHDV��+LVWRULF�
KRXVHV�RQ�%DFN�+LOOV�EXLOW�LQ�WKH�JDUGHQV�RI�KRXVHV�RQ�7KH�
6WUHHW��VRPH��LQFOXGLQJ�0HOGRQ��%DQNVLGH�DQG�6W�$QWKRQ\�
UHWDLQLQJ�RULJLQDO�ERXQGDU\�ZDOOV��%RWK�KLVWRULF�DQG�PRGHUQ�
PRVWO\�EULFN�RU�UHQGHU�ZLWK�WLOHG�URRIV� 

%XLOGLQJV� 
2Q�QRUWK�VLGH�RI�%XU\�5RDG��WZR�KLVWRULF�KRXVHV�EXW�PRVWO\�
PRGHUQ�XS�WR�WKH�FKXUFK��$OO�VHW�ZHOO�EDFN�IURP�WKH�URDG��
DOO�IDFLQJ�WKH�URDG�DQG�EXLOW�LQ�WUDGLWLRQDO�VW\OHV�DQG�PDWHUL�
DOV�ZLWK�H[FHSWLRQ�RI�EXQJDORZ�QH[W�WR�WKH�FKXUFK��0RUH�
LQIRUPDO�OD\RXW�RQ�VRXWK�VLGH�RI�%XU\�5RDG�XS�WR�:DWHU�
/DQH��D�PL[�RI�KLVWRULF�DQG�PRGHUQ�LQILOO��:DWHU�/DQH�DOVR�D�
PL[��KLVWRULF�EXLOGLQJ�VHW�FORVH�WR�WKH�URDG��PRGHUQ�VHW�
EDFN��%RWK�KLVWRULF�DQG�PRGHUQ�PRVWO\�EULFN�RU�UHQGHU�ZLWK�
WLOHG�URRIV��6WDQOH\�&RWWDJH��%XU\�5RDG�DQG�&URIW�+RXVH�
5RVH�&RWWDJH�DW�VRXWK�HQG�RI�:DWHU�/DQH�DUH�WKDWFKHG� 

.H\�'HWUDFWLQJ�)HDWXUHV��/D\RXW�RI�PRGHUQ�GHYHORSPHQW�
RQ�WKH�)DLUVWHDG�DQG�DORQJ�%DFN�+LOOV�GRHV�QRW�UHLQIRUFH�
WKH�KLVWRULF�FKDUDFWHU�RI�WKH�DUHD��7ZR-VWRUH\�KRXVHV�RQ�
5RVH�/DQH�IRUP�D�EDUULHU�WR�WKH�FRXQWU\VLGH� 

.H\�'HWUDFWLQJ�)HDWXUHV��+RXVHV�RQ�%URRN�3DUN�GR�QRW�
IROORZ�WKH�WUDGLWLRQDO�SDWWHUQ�RI�GHYHORSPHQW� 
 

���%RWHVGDOH��%DFN�+LOOV�DQG�&KHUU\�7UHH�/DQH ����5LFNLQJKDOO��%XU\�5RDG�DQG�:DWHU�/DQH 

6WUHHWVFDSH� 
$�PL[�RI�KHGJHV��IHQFLQJ�DQG�ORZ�EULFN�DQG�IOLQW�ZDOOV��7DOO�
EULFN�DQG�IOLQW�ZDOO�DW�ZHVW�HQG�RI�%DFN�+LOOV��6HFWLRQ�RI�
ROGHU�KHGJLQJ�DW�QRUWKHDVW�VLGH�RI�5RVH�/DQH��0RGHUQ�
VWUHHW�OLJKWLQJ��/LWWHU�ELQ�JULW�ELQ�RSSRVLWH�WKH�KHDOWK�FHQWUH� 

6WUHHWVFDSH� 
$�PL[�RI�KHGJHV�DQG�ORZ�IHQFLQJ�RQ�%XU\�5RDG�ZLWK�KHGJ�
HV�DQG�WDOO�EULFN�ZDOOV�DW�WKH�HQWUDQFH�WR�:DWHU�/DQH��
KHGJHV�IXUWKHU�GRZQ��0RGHUQ�VWUHHW�OLJKWLQJ��7ZR�GRJ�ELQV�
RQ�VRXWK�VLGH�RI�%XU\�5RDG� 



�� 

 

 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
7KH�FRUH�RI�5LFNLQJKDOO��D�FRQFHQWUDWLRQ�RI�KLVWRULF�EXLOG�
LQJV�VHW�DURXQG�WKH�SDULVK�FKXUFK�DQG�D�IRXU-ZD\�MXQFWLRQ�
QH[W�WR�WKH�FKXUFK��&KDQJHV�LQ�WKH�OLQH�RI�7KH�6WUHHW�%XU\�
5RDG�LQ���WK�FHQWXU\�UHVXOWHG�LQ�D�YDULHG�OD\RXW�WKDQ�%R�
WHVGDOH�FRUH��QRW�DGKHULQJ�WR�DQ�KLVWRULF�SDWWHUQ�DQG�ZLWK�
PRUH�PRGHUQ�LQILOO� 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
+LVWRULFDOO\�D�VLQJOH�URDGZD\�OLQNLQJ�5LFNLQJKDOO�DQG�%RWHV�
GDOH��ZLWK�VFDWWHUHG�EXLOGLQJ�RI�IDU�OHVV�GHQVLW\�WKDQ�DW�WKH�
FHQWUH�RI�HLWKHU�YLOODJH��*URXSV�RI�KLVWRULF�EXLOGLQJ�DQG�
PRGHUQ�LQILOO�PRVWO\�RQH�URZ�GHHS��ZLWK�QR�KLVWRULF�GHYHO�
RSPHQW�EHKLQG�WKHP��RQO\�JDUGHQ�ERUGHULQJ�ILHOGV��6RPH�
JDSV�ZLWK�YLHZV�DQG�DFFHVV�WR�ILHOGV�EXW�PRVW�ILOOHG�ZLWK�
FRQVLGHUDEOH�DUHDV�RI�PRGHUQ�KRXVLQJ�RQ�WKH�VRXWK�VLGH�RI�
7KH�6WUHHW� 

/D\RXW�DQG�7RSRJUDSK\� 
/HYHO�DUHD�LQFOXGLQJ�WKH�SDULVK�FKXUFK�DQG�KRXVHV�DURXQG�
WKH�VWDJJHUHG�MXQFWLRQ�RI�7KH�6WUHHW�IURP�6KHPPLQJV�RQ�
WKH�VRXWK�VLGH��%XU\�5RDG�IURP�%URRN�3DUN��+LQGHUFOD\�
5RDG�IURP�0LOO�/DQH�DQG�5HFWRU\�+LOO��ZKLFK�VHHV�D�VOLJKW�
ULVH�WR�WKH�E\SDVV� 

/D\RXW�DQG�7RSRJUDSK\� 
/HYHO�VWUHWFK�RI�7KH�6WUHHW�EHWZHHQ�WKH�URDG�MXQFWLRQ�DW�
WKH�FKXUFK�WR�+DPEO\Q�+RXVH�DQG�:DUUHQ�/DQH�RSSRVLWH��
,QFOXGHV�PRGHUQ�FXO-GH-VDFV��DURXQG�&KXUFK�)DUP�%DUQ��
7KH�&KHVWQXWV�DQG�+DUYH\V�&ORVH��$FFHVV�WR�6W�*HRUJH¶V�
'ULYH�PRGHUQ�GHYHORSPHQW� 

5RDGV��6WUHHWV��5RXWHV� 
7KH�MXQFWLRQ�FRQQHFWV�WKH�WZR�PDLQ�URXWHV�RXW�RI�5LFN�
LQJKDOO�WR�WKH�E\SDVV—%XU\�5RDG�DQG�5HFWRU\�+LOO��+LQGHU�
FOD\�5RDG�WR�+LQGHUFOD\�DQG�1RUIRON��DQG�7KH�6WUHHW�LQWR�
%RWHVGDOH�� 

5RDGV��6WUHHWV��5RXWHV� 
5RDG�OLQNLQJ�5LFNLQJKDOO�DQG�%RWHVGDOH��)RRWSDWK�URXWH�
DORQJVLGH�WKH�:KLWH�+RUVH�3+�IURP�WKH�OHDGLQJ�XS�RQWR�
ILHOGV�EHWZHHQ�7KH�6WUHHW�DQG�WKH�E\SDVV��3HGHVWULDQ�IRRW�
ZD\�RQ�ERWK�VLGHV��3HGHVWULDQ�IRRWZD\�IURP�7KH�6WUHHW�
QH[W�WR�3URVSHFW�+RXVH�WR�5\GHUV�:D\�GHYHORSPHQW� 

9LOODJH�6SDFHV� 
7KH�SDULVK�FKXUFK�RI�6W�0DU\��5LFNLQJKDOO�DQG�FKXUFK\DUG�� 

9LOODJH�6SDFHV� 
1RQH� 

*UHHQ�)HDWXUHV� 
7KH�FKXUFK\DUG� 

*UHHQ�)HDWXUHV� 
*UHHQ�DUHD�LQ�IURQW�RI�WKH�&KHVWQXWV��*DS�LQ�KRXVLQJ�EH�
WZHHQ�WKH�IRUPHU�:KLWH�+RUVH�3+�DQG�7KH�5HWUHDW��)URQW�
JDUGHQ�RI�6WDQZHOO�+RXVH��6PDOO�JUDVVHG�DUHD�LQ�IURQW�RI�
-XELOHH�+RXVH��:DOOHG�JDUGHQ�DW�FRUQHU�RI�*DUGHQKRXVH�
/DQH��:DOOHG�JDUGHQ�DW�5LGJH�+RXVH��6PDOO�SULYDWH�JDU�
GHQ�LQ�IURQW�RI�0D\SROH�0HDGRZ� 

/DQGPDUNV� 
7KH�SDULVK�FKXUFK�RI�6W�0DU\��5LFNLQJKDOO��7KH�YLOODJH�VLJQ�
LQ�WKH�FKXUFK\DUG��5LFNLQJKDOO�9LOODJH�+DOO��/LQGHQ�+RXVH�
RSSRVLWH�WKH�HQWUDQFH�WR�+LQGHUFOD\�5RDG��7KH�2OG�
6FKRROKRXVH�EHWZHHQ�WKH�FKXUFK�DQG�YLOODJH�KDOO��&KXUFK�
)DUP�+RXVH�ZLWK�MHWWLHG�ILUVW�IORRU� 

/DQGPDUNV� 
)RUPHU�:KLWH�+RUVH�3+��:DOVLQJKDP�0HZV�DQG�7KH�*D�
EOHV�*DEOH�(QG�DW�RSSRVLWH�FRUQHUV�RI�*DUGHQKRXVH�/DQH��
3DYLOLRQ�+RXVH��DQ�XQXVXDO���WK�FHQWXU\�EXLOGLQJ��7KH�&R-
RS�VXSHUPDUNHW��7KH�JURXSLQJ�RI�7KH�8SODQGV�ZLWK�5LGJH�
+RXVH�DQG�7KH�+RPHVWHDG�RSSRVLWH� 

%XLOGLQJV� 
$OO�EXLOGLQJ�DURXQG�WKH�MXQFWLRQ�VHW�UHODWLYHO\�FORVH�WR�WKH�
URDG��H[FHSW�IRU�/LQGHQ�+RXVH�RSSRVLWH�+LQGHUFOD\�5RDG��
DQG�IDFLQJ�WKH�URDG��H[FHSW�IRU�5RVVHQGDOH�+RXVH��ZKLFK�
RULHQWV�WR�WKH�RULJLQDO�URDG�OD\RXW��0RGHUQ�FORVH�EHKLQG�
&KXUFK�)DUP�&RWWDJH��ZKLFK�SUHVHQWV�DOPRVW�DV�PRGHVW�
RXWEXLOGLQJV��0L[WXUH�RI�URRI�SLWFKHV��PDLQO\�WLOH�ZLWK�WKDWFK�

%XLOGLQJV� 
+LVWRULF�EXLOGLQJV��XVXDOO\�VHW�FORVH�WR�WKH�URDG��VRPHWLPHV�
VHW�EDFN�EHKLQG�JDUGHQV�EXW�DOO�IDFLQJ�WKH�URDG��0L[WXUH�RI�
URRI�SLWFKHV��PDLQO\�WLOH�ZLWK�WKDWFK�RQ�)RUJH�&ORVH�7LJHU�
&RWWDJH��7LSSOHUV�DQG�2OG�7LPEHUV��0L[WXUH�RI�EULFN�DQG�
UHQGHU�IDFDGHV� 

.H\�'HWUDFWLQJ�)HDWXUHV� 
1R�SHGHVWULDQ�IRRWZD\�RQ�D�QDUURZ�VHFWLRQ�RI�5HFWRU\�+LOO�
IURP�%XU\�5RDG�XQWLO�SDVW�0RXQW�&RWWDJH�� 

.H\�'HWUDFWLQJ�)HDWXUHV� 
'HSWK�RI�EXLOGLQJ�LQ�:KHDWILHOGV�DQG�5\GHUV�:D\�KDV�
FRPSOHWHG�VHSDUDWHG�7KH�6WUHHW�IURP�LWV�UXUDO�VHWWLQJ� 

����5LFNLQJKDOO��&KXUFK�DQG�9LOODJH�&HQWUH ����5LFNLQJKDOO��7KH�6WUHHW 

6WUHHWVFDSH� 
/RZ�EULFN�RU�EULFN�IOLQW�ZDOOV��KHGJLQJ�DQG�PHWDO�UDLOLQJV�
DURXQG�WKH�FKXUFK\DUG�DQG�VRPH�KRXVHV��%XV�VWRS��EHQFK�
DQG�OLWWHU�ELQ�LQ�IURQW�RI�FKXUFK\DUG�DORQJ�%XU\�5RDG��5LFN�
LQJKDOO�3DULVK�&RXQFLO�QRWLFH�ERDUG�DW�VRXWKHDVW�FRUQHU�RI�
FKXUFK\DUG�IDFLQJ�+LQGHUFOD\�5RDG��0RGHUQ�VWUHHW�OLJKWLQJ� 

6WUHHWVFDSH� 
0RVWO\�ORZ�EULFN�DQG�IOLQW�ZDOOV�ZLWK�IHZ�PHWDO�UDLOLQJV�DQG�
ORZ�IHQFLQJ��%HQFK�LQ�IURQW�RI�JDS�QH[W�WR�:KLWH�+RUVH�3+��
%HQFK�LQ�IURQW�RI�-XELOHH�+RXVH��0RGHUQ�VWUHHW�OLJKWLQJ�
ZLWK�UHWUR�VW\OH�OLJKWLQJ�VWDUWLQJ�DW�*DUGHQKRXVH�/DQH��'RJ�
ELQ�DW�HQWUDQFH�WR�IRRWSDWK�HDVW�RI�0D\SROH�0HDGRZ��3RVW�
ER[�QH[W�WR�7KH�2OG�3RVW�2IILFH��QHDU�+LQGHUFOD\�5RDG��
DQG�(GZDUG�9,,�SLOODU�ER[�LQ�IURQW�RI�WKH�2OG�3RVW�+RXVH�
�RSSRVLWH�:DOQXW�7UHH�3ODFH�� 



�� 

 

 
����5LFNLQJKDOO��&DQGOH�6WUHHW 

6XPPDU\�RI�&KDUDFWHULVWLFV� 
+LVWRULFDOO\�FRQQHFWHG�WR�5LFNLQJKDOO�EXW�QRW�SDUW�RI�WKH�
OLQHDU�VHWWOHPHQW�DQG�V\VWHP�RI�URDGV�QRUWK�RI�WKH�E\SDVV��
&RQVLVWV�RI�6W�0DU\��5LFNLQJKDOO�6XSHULRU�DQG�D�VFDWWHU�RI�
KRXVHV�DORQJ�.LOQ�)DUP�/DQH��7KH�RQO\�PRGHUQ�EXLOGLQJV�
DUH�IDUP�EXLOGLQJV�DW�.LOQ�)DUP�WKRXJK�WZR�ROGHU�EDUQV�DUH�
FRQYHUWHG��&RKHUHQW�VHWWOHPHQW�ZLWK�FKXUFK�DQG�IDUP�RQ�
HLWKHU�HQG�RI�.LOQ�)DUP�/DQH��DND�&DQGOH�6WUHHW���7KHUH�
DUH�FRQVLGHUDEOH�JDSV�EHWZHHQ�EXLOGLQJV� 

/D\RXW�DQG�7RSRJUDSK\� 
.LOQ�)DUP�/DQH�H[WHQGV�IURP�WKH�%�����)LQQLQJKDP�
5RDG��VRPHWLPHV�UHIHUUHG�WR�DV�5HFWRU\�+LOO��D�FRQWLQXD�
WLRQ�RI�WKH�URDG�SUH-E\SDVV���GURSSLQJ�VWHHSO\�GRZQ�LQWR�D�
VKDOORZ�YDOOH\�ZLWK�D�VWUHDP�ZKLFK�IORZV�WRZDUGV�:DWHU�
/DQH�� 

5RDGV��6WUHHWV��5RXWHV� 
.LOQ�)DUP�/DQH�LV�WKH�PDLQ�URDG�WKURXJK�WKH�VHWWOHPHQW��,W�
EHFRPHV�D�IDUP�WUDFN�FDOOHG�6XPPHU�/DQH�EH\RQG�.LOQ�
)DUP��FRQQHFWLQJ�ZLWK�%ULDU�/DQH��7KH�GULYHZD\�WR�&KHUU\�
7UHH�+RXVH�ZDV�IRUPHUO\�WKH�WUDFN�WR�5LFNLQJKDOO�ZKLFK�
MRLQHG�:DWHU�/DQH�DQG�VWLOO�FRQWLQXHV�DV�D�IRRWSDWK�UXQ�
QLQJ�SDUDOOHO�ZLWK�WKH�VWUHDP� 

9LOODJH�6SDFHV� 
&KXUFK�DQG�FKXUFK\DUG� 

*UHHQ�)HDWXUHV� 
&KXUFK\DUG�DQG�VLJQLILFDQW�JDSV�EHWZHHQ�EXLOGLQJV� 

/DQGPDUNV� 
6W�0DU\��5LFNLQJKDOO�6XSHULRU� 

%XLOGLQJV� 
%XLOGLQJV�DUH�ZLGHO\�DQG�LQIRUPDOO\�VSDFHG��%ULFN�DQG�UHQ�
GHU�IDFDGHV��$OO�VWHHSO\�SLWFKHG�WLOH�URRIV��.LOQ�&RWWDJH�LV�
WKDWFKHG��7ZR�FRQYHUWHG�EDUQV�DW�.LOQ�)DUP�KDYH�EODFN�
ZHDWKHUERDUGLQJ�DERYH�WDOO�EULFN�SOLQWKV�� 

6WUHHWVFDSH� 
&ORVHO\�EDQNHG�DQG�ZRRGHG�DW�ILUVW�ZLWK�RSHQ�FRXQWU\VLGH�
JDUGHQV��2FFDVLRQDO�ORZ�KHGJHV��7DOO�EULFN�ZDOO�DURXQG�
VRPH�RI�.LOQ�)DUP�\DUG��1R�VWUHHW�OLJKWLQJ� 

.H\�'HWUDFWLQJ�)HDWXUHV� 
1RQH� 



� 

 

�� +LVWRULF�&KDUDFWHU�$UHDV�—�'HWDLO 

 

��� /DQGVFDSH�6HWWLQJ����%RWHVGDOH�DQG�5LFNLQJKDOO�)HQ 

����� 7KH�KLVWRULF�VHWWOHPHQWV�RI�%RWHVGDOH�DQG�5LFNLQJKDOO� ,QIHULRU�DUH�EXLOW�DORQJ�D�URDG�RQ�

WKH�VLGH�RI�D�EURDG�VKDOORZ�YDOOH\�DW�WKH�ERWWRP�RI�ZKLFK�LV�D�QHWZRUN�RI�VWUHDPV��GUDLQ�

DJH� GLWFKHV� DQG� IRUPHU�ZHWODQG�� 7KLV� ODQG� LV� D�PL[WXUH� RI� ILHOGV� DQG�ZRRGODQG�ZKLFK�

IRUPV� D� FRQWLQXRXV� EHOW� RI� XQGHYHORSHG� ODQG� EHWZHHQ�+LQGHUFOD\�5RDG� LQ�5LFNLQJKDOO�

DQG�WKH�ILHOGV�DURXQG�WKH�IRRW�SDWK�WR�5HGJUDYH��WKH�0DUNHW�3DWK��DW�WKH�QRUWK-ZHVWHUQ�

HQG� RI� %RWHVGDOH�� $ORQJ� WKLV� ZKROH� EHOW� RI� ODQG� QDUURZ� SORWV� EHKLQG� KRXVHV� RQ� 7KH�

6WUHHW�DQG�&KHUU\�7UHH�/DQH�FDQ�EH�VHHQ�VWUHWFKLQJ�GRZQ�WKH�VORSH�WRZDUGV�WKH�YDOOH\�

ERWWRP�RU�VPDOO�KHGJHG�SDGGRFNV��7KH�UHDU�RI�PDQ\�RI�WKH�KLVWRULF�KRXVHV�FDQ�DOVR�EH�

VHHQ� LQFOXGLQJ�

WKH� FKDUDFWHU�

LVWLF� IRUP� RI�

SLWFKHG� URRIHG�

UHDU� H[WHQ�

VLRQV� DQG� LQ�

VRPH� FDVHV�

VHUYLFH� EXLOG�

LQJV� EHKLQG�

WKH�PDLQ�KRXV�The rear of The Street from the Fen 
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HV��+LVWRULF�EDUQV�ZKLFK�SUHYLRXVO\�DFFHVVHG�WKH�ILHOGV�LQ�WKH�YDOOH\�ERWWRP�FDQ�DOVR�EH�

VHHQ�LQ�WZR�SODFHV��7KHUH�DUH�UHODWLYHO\�IHZ�SDUWV�RI�WKH�YLOODJH�ZKHUH�PRGHUQ�GHYHORS�

PHQW�KDV�FRPH�EHWZHHQ�WKH�OLQH�RI�KLVWRULF�EXLOGLQJ�RQ�WKH�URDGV�DQG�WKH�YDOOH\�ERWWRP��

7KH�VXUYLYDO�RI�WKLV�LQWLPDWH�UHODWLRQVKLS�EHWZHHQ�KLVWRULF�VHWWOHPHQW�DQG�LWV�UXUDO�KLQWHU�

ODQG�LV�TXLWH�UHPDUNDEOH��HVSHFLDOO\�ZKHQ�FRPSDUHG�WR�WKH�RSSRVLWH�VLGH�RI�WKH�YLOODJHV�

ZKHUH� IHZ�SODFHV�VXUYLYH�ZLWKRXW�D�VHFRQGDU\� OLQH�RI�PRGHUQ�GHYHORSPHQW�VHSDUDWLQJ�

WKH�UHDU�RI�WKH�KLVWRULF�VHWWOHPHQW�IURP�ILHOGV�RQ�WKH�XSSHU�VORSHV�RI�WKH�YDOOH\�� 

����� 7KH�YDOOH\�ERWWRP�VKRZV�D�SDWWHUQ�RI�LQFUHDVLQJO\�VPDOO�ILHOGV�PRUH�GHQVHO\�SODQWHG�ZLWK�

WUHHV�DQG�D�PRUH�FRPSOH[�SDWWHUQ�RI�GUDLQDJH�DW�WKH�%RWHVGDOH�HQG��$W�WKH�5LFNLQJKDOO�

,QIHULRU�HQG�WKH�ODQG�KDV�EHHQ�PRUH�HIIHFWLYHO\�GUDLQHG�DQG�PDQDJHG�WKDQ�DW�WKH�QRUWK�

HUQ�HQG�RI�7KH�6WUHHW�PHDQLQJ�WKDW�WKHUH�DUH�OHVV�ZRRGHG�DQG�ZHW�DUHDV�DQG�PRUH�GH�

YHORSPHQW�EHKLQG�WKH�OLQH�RI�KRXVLQJ�RQ�7KH�6WUHHW��VXFK�DV�7KH�&KHVWQXWV�� 

����� $W�WKH�%RWHVGDOH�HQG�RI�7KH�6WUHHW�WKH�JURXQG�IDOOV�PRUH�VWHHSO\�IURP�WKH�URDG�PDNLQJ�

WKH� UHDU� RI� WKH� KLVWRULF� EXLOGLQJV� RQ� LW� YLVLEOH� EHWZHHQ� WKH� WUHHV� LQ� WKH� YDOOH\� ERWWRP��

7KHUH�DUH�DOVR�VRPH�PRGHUQ�EXLOGLQJV�EHKLQG�WKH�KLVWRULF�OLQH�RI�GHYHORSPHQW��LQFOXGLQJ�

0D\SROH�0HDGRZ� DQG� WKH� ODUJH�&R-2S� VXSHUPDUNHW�� )HQ� /DQH� LV� SDUW� RI� WKH� KLVWRULF�

SDWK� FDOOHG� 3RSODU� :DON� IURP� %RWHVGDOH� 0DUNHW� 3ODFH� ZKLFK� FURVVHV� WKH� YDOOH\� WR�

%URRPV�+LOOV��,W�VDZ�QR�KLVWRULF�GHYHORSPHQW�DSDUW�IURP�D�ODWH���WK�FHQWXU\�VFKRRO��7KH�

2OG�6FKRRO�+RXVH� RI�������DQG�0HWKRGLVW�&KDSHO�RI�������UHSODFLQJ�DQ�HDUOLHU�EXLOG�

LQJ�EXW�LV�GHQVHO\�OLQHG�ZLWK�PRGHUQ�KRXVLQJ��2Q�ERWK�VLGHV�RI�WKH�ERWWRP�RI�)HQ�/DQH�

WKH�ODQG�VWLOO�KDV�WKH�IHHOLQJ�RI�UHFODLPHG�IHQ�DQG�WKH�ODQH�EUDQFKHV�RII�LQWR�D�JUHHQ�ODQH�

OHDGLQJ�WRZDUGV�5HGJUDYH�DQG�IRRWSDWKV�IROORZLQJ�WKH�VWUHDP�EDFN�WRZDUGV�5LFNLQJKDOO��

)URP�WKHVH�SDWKV��WKH�UHDU�RI�KLVWRULF�KRXVHV�RQ�7KH�6WUHHW�DQG�&KHUU\�7UHH�/DQH�FDQ�

EH�VHHQ�EHWZHHQ�WUHHV��DQG�DFURVV�JDUGHQV�DQG�VPDOO�QDUURZ�SDGGRFNV� 

����� 2Q� WKH� QRUWKHUQ� VLGH� RI� WKH� YDOOH\� FRQWDLQLQJ� 7KH� 6ZLPPLQJ� 'LWFK� DQG� IHQ� ODQG�0LOO�

/DQH�IROORZV� WKH�WRS�RI� WKH�ULGJH�IURP�WKH�+LQGHUFOD\�5RDG�WR�%URRP�+LOO��KLJK�JURXQG�

DERYH� WKH�YDOOH\� LQ�ZKLFK� WKH�6ZLPPLQJ�'LWFK�UXQV�QRUWKZDUGV�RQ� LWV�ZD\� WR� WKH�/LWWOH�

2XVH��9LHZV� IURP�0LOO� /DQH� UHYHDO� VRPH�RI� WKH�KLVWRULF� EXLOGLQJV�RI�5LFNLQJKDOO� DORQJ�

7KH�6WUHHW�DQG�WKH�YDOOH\�ERWWRP��WKRXJK�VRPH�WKH�YLHZV�DUH�REVFXUHG�E\�WUHHV�LQ�WKH�

ERWWRP�RI�WKH�YDOOH\��7KHUH�DUH�WZR�ZLGHO\�VSDFHG�PRGHUQ�KRXVHV�DORQJ�0LOO�/DQH�EXW�

ZKHUH�LW�HQGV�DW�WKH�HDVW�LV�%URRP�+LOO�KRXVH��D�KDQGVRPH�EULFN�KRXVH�RI�DURXQG������

ZLWK�D�ODUJH�FRQWHPSRUDU\�WLPEHU�IUDPHG�EDUQ��7KH�KRXVH�LV�ODUJHO\�VFUHHQHG�E\�WUHHV��

EXW�WR�WKH�QRUWK�RI�LW�0LOO�/DQH�FRQWLQXHV�DV�D�IRRWSDWK�GRZQ�WKH�VORSH�WRZDUGV�WKH�6ZLP�

PLQJ�'LWFK��7KHUH�DUH�QXPHURXV�WUHHV�RQ�WKH�HDVW�VLGH�RI�WKH�VWUHDP� 

����� 6XPPDU\ 

 7KH�QRUWKHUQ�VLGH�RI�%RWHVGDOH�DQG�5LFNLQJKDOO� LV�ERXQGHG�E\�D�YDOOH\�ERWWRP�RI�VPDOO�

ILHOGV��ZHWODQGV�DQG�GUDLQDJH�GLWFKHV�DURXQG�WKH�6ZLPPLQJ�'LWFK�RYHUORRNHG�E\�WKH�YDO�

OH\� VLGH� DERYH�� DORQJ� ZKLFK� SDVVHV� 0LOO� /DQH�� 7KLV� XQGHYHORSHG� ERWWRP� ODQG� LV� LP�

SRUWDQW�LQ�WKH�RULJLQV��KLVWRULFDO�GHYHORSPHQW�DQG�SUHVHQW�FKDUDFWHU�RI�ERWK�YLOODJHV�ZLWK�



�� 

 

WKH�KLVWRULF�EXLOGLQJV��LQFOXGLQJ�VRPH�VPDOO�IDUPVWHDGV��KDYLQJ�HQMR\HG�GLUHFW�DFFHVV�WR�

LW��7KLV�UHPDLQV�WKH�FDVH�LQ�VHYHUDO�DUHDV�DQG�WKHUH�DUH VRPH�YLHZV�WRZDUGV�WKLV� ODQG�

EHWZHHQ�WKH�KRXVHV�DV�ZHOO�DV�YLHZV�EDFN�WRZDUGV�WKHP�IURP�WKH�YDOOH\�IORRU�DQG�0LOO�

/DQH� 

��� /DQGVFDSH�6HWWLQJ����%RWHVGDOH�DQG�5LFNLQJKDOO�6RXWKHUQ�8SODQGV 

 

����� 7R�WKH�VRXWK�HDVW�RI�5LFNLQJKDOO�DQG�%RWHVGDOH�WKH�ODQG�ULVHV�WR�DQ�DUHD�RI�RSHQ��JHQHU�

DOO\�OHYHO�DUDEOH�IDUPODQG�ZLWK�IHZ�EXLOGLQJV��7KLV�LV�QRZ�VHSDUDWHG�IURP�WKH�YLOODJHV�E\�

WKH�PRGHUQ�E\SDVV�EXW�FRQWDLQHG�0LFNOHZRRG�*UHHQ��WKH�KLVWRULF�%RWHVGDOH�FRPPRQ���

0LOO�5RDG��%ULGHZHOO�/DQH��:DUUHQV�/DQH��*DUGHQKRXVH�/DQH�DQG�5HFWRU\�+LOO�DOO�OLQNHG�

WKH�YLOODJH�VWUHHW� WR� WKLV� ODQG�DQG� WKH�KDPOHWV�RI�%RWHVGDOH�*UHHQ�DQG�$OOZRRG�*UHHQ��

7KH\�DUH�VWLOO�FRQQHFWHG�WR�WKLV�ODQGVFDSH��WKRXJK�VRPH�DUH�RQO\�IRRWSDWKV�� 

����� 6RXWK�RI�WKH�E\SDVV��0LOO�5RDG�6RXWK��&RPPRQ�5RDG�DQG�3RWWHU¶V�/DQH�FURVV�DQ�DUHD�

RI�RSHQ�ILHOGV�IRUPHUO\�FRQWDLQLQJ�WKH�FRPPRQ��ZKHUH�WKHUH�DUH�D�IHZ�ZLGHO\�VFDWWHUHG�

KLVWRULF�EXLOGLQJV��$�VPDOO�JURXS�DW�WKH�MXQFWLRQ�RI�0LOO�5RDG�6RXWK�DQG�&RPPRQ�5RDG�

LQFOXGHV�-DFRELWHV�DQG�%RWHVGDOH�/RGJH��HDUO\���WK�FHQWXU\�KRXVHV���7KH�&RWWDJH�DQG�

D�/RGJH�)DUPKRXVH�RQ�0LOO�5RDG�6RXWK��:RRGKRXVH�)DUP�DQG�3RLQW�)DUP�DUH�RQ�

&RPPRQ�5RDG�ZLWK�WKH���WK�FHQWXU\�3RWWHU¶V�)DUP�DQG�6XJJHQKDOO�)DUP���D���WK�FHQWX�
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U\�KRXVH�ZKLFK�SUREDEO\�UHSODFHG�D�PHGLHYDO�SURSHUW\�RQ�WKH�VLWH�VLQFH�DW�OHDVW�WKH���WK�

FHQWXU\��DW�WKH�VRXWKHUQ�HQG�RI�WKLV�DUHD�RI�ODQG��7KHVH�EXLOGLQJV�DUH�ZLGHO\�GLVSHUVHG�

DQG�GR�QRW�IRUP�D�FRKHUHQW�JURXS�EXW�DUH�LPSRUWDQW�HYLGHQFH�RI�WKH�ZLGHU�KLVWRULF�FRQ�

WH[W�RI�%RWHVGDOH�DQG�5LFNLQJKDOO�� 

����� &ORVHU�WR�WKH�YLOODJH�VWUHHW�WKHUH�LV�ERWK�VFDWWHUHG�KLVWRULF�DQG�PRGHUQ�EXLOGLQJ�DORQJ�WKH�

KLVWRULF�URXWHV�WR�0LFNOHZRRG�*UHHQ�EXW�DOVR�VXEVWDQWLDO�DUHDV�RI�PRGHUQ�GHYHORSPHQW�

ZKLFK�KDYH�VSUHDG�XS� IURP� WKH�VRXWKHUQ�VLGH�RI�7KH�6WUHHW� WRZDUGV� WKLV�XSODQG�DUHD��

:KHQ� YLHZLQJ� WKH� YLOODJHV¶� VRXWKHUQ� HGJH� IURP� ODQG� EHWZHHQ� LW� DQG� WKH� E\SDVV� WKLV�

PRGHUQ�GHYHORSPHQW�LV�D�PDMRU�LQWUXVLRQ��EXW�WKHUH�LV�VWLOO�D�VWURQJ�VHQVH�RI�WKH�KLVWRULF�

KLQWHUODQG�RI�WKH�YLOODJHV�WR�EH�VHHQ� 

����� $�SXEOLF�IRRWSDWK�UXQV�DORQJ�WKH�WRS�

RI� WKH� YDOOH\� IURP� 5HFWRU\� +LOO� WR�

*DUGHQKRXVH� /DQH� PDLQO\� DFURVV�

RSHQ� ILHOGV�� 6RPH�PRGHUQ� EXLOGLQJ�

KDV� VSUHDG� XS� 5HFWRU\� +LOO� �7KH�

/DXUHOV�� %UHQDO�� 0RXQW� &RWWDJH��

3UHWW\�&RUQHU��%HHFKFURIW� DQG�3DUN�

/RGJH�� DQG� D� FOXVWHU� RI� KRXVHV� ��-

���5HFWRU\�+LOO��VWDQG�DW�WKH�WRS��EXW�

WKH�EDFN�RI�WKH�KLVWRULF�OLQH�RI�GHYHO�

RSPHQW�RQ�7KH�6WUHHW�FDQ�EH�FOHDUO\�

VHHQ�ZLWK�ILHOGV�EHKLQG�LW��7KLV�LV�ORVW�EHKLQG�WKH�PRGHUQ�EXLOGLQJV�RQ�:KHDWILHOGV��*DU�

GHQKRXVH�/DQH�OHDGV�RXW�RI�WKH�YLOODJH�WRZDUGV�%RWHVGDOH�&RPPRQ�LQ�D�VKDOORZ�YDOOH\��

0RGHUQ�KRXVLQJ�GHYHORSPHQWV�EXLOW� RII� LW� RQ�5\GHUV�:D\�DQG�:KHDWILHOGV� VHSDUDWH� LW�

IURP�WKH�KLVWRULF�YLOODJH�FHQWUH�DQG�WKHUH� LV�D�VFDWWHU�RI�PRGHUQ�KRXVHV�DORQJ�WKH� ODQH�

DV� LW� OHDGV�RXW� LQWR� WKH�FRXQWU\VLGH�� ,W� LV� IODQNHG�E\�RSHQ�ILHOGV�RQ�ERWK�VLGHV�QHDU�WKH�

E\SDVV��7KHUH�DUH�D�IHZ�EXLOGLQJV�ZKLFK�SUHGDWH�WKLV�PRGHUQ�GHYHORSPHQW�RQ�WKH�/DQH��

:LOORZ�&RWWDJH�LV�D�WKDWFKHG�KRXVH�EHKLQG�WKH�KLVWRULF�GHYHORSPHQW�RQ�7KH�6WUHHW��IDF�

LQJ�*DUGHQKRXVH�/DQH�EXW�VHW�EDFN�IURP� LW�DQG�GDWLQJ�IURP�WKH� ODWH���WK�RU�HDUO\���WK�

FHQWXU\��/LODF�&RWWDJH�LV�VHW�HQG�RQ�WR�WKH�/DQH�DQG�PLJKW�GDWH�IURP�WKH���WK�FHQWXU\��

WKRXJK�LW�KDV�EHHQ�PXFK�FKDQJHG��)XUWKHU�DORQJ�WKH�/DQH�LV�*DUGHQKRXVH�&RWWDJH��D�

��WK�FHQWXU\�KRXVH�H[WHQGHG�LQ�WKH���WK�ZKHQ�D�SDUORXU�ZDV�DGGHG�ZLWK�D�KLJKHU�URRI��,W�

ZDV�IRUPHUO\�D�SXEOLF�KRXVH�EXW�ZDV�SUREDEO\�RULJLQDOO\�D�VPDOO�IDUPKRXVH�RXWVLGH�WKH�

PDLQ�YLOODJH� 

����� 2SHQ� ILHOGV� DUH� DOVR� VHSDUDWHG� IURP� WKH� KLVWRULF� YLOODJH� FHQWUH� E\� KRXVLQJ� RQ�5\GHUV�

:D\�DQG�%DVLO�%URZQ�&ORVH�DV�ZHOO�DV�WKH�ULEERQV�RI�PRGHUQ�KRXVLQJ�RQ�6W�*HRUJH¶V�

'ULYH�DQG�:DUUHQ¶V�/DQH��7KLV�FROOHFWLRQ�RI�PRGHUQ�KRXVLQJ�IRUPV�D�FRQVLVWHQW� OLQH�RI�

EXLOGLQJ�DORQJ�D�SXEOLF�IRRWSDWK�UXQQLQJ�SDUDOOHO�ZLWK�7KH�6WUHHW�DQG�WKHUH�LV�QR�VLJQ�RI�

WKH�KLVWRULF�EXLOGLQJ� OLQH� IURP� WKLV�SDWK��:DUUHQ�/DQH�HPHUJHV� IURP� WKLV�KRXVLQJ�DV�D�

View north across fields to The Street, Rickinghall 
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IRRWSDWK�ZKLFK� OLQNV�7KH�6WUHHW� WR�ILHOGV�RQ� WKH�VRXWK�VLGH�RI� WKH�YLOODJH�DV�D�IRRWSDWK��

EXW�ZDV�IRUPHUO\�D�URDG�DQG�PDUNV�WKH�ERXQGDU\�EHWZHHQ�WKH�SDULVKHV��)RUPHUO\�FDOOHG�

WKH�3URFHVVLRQ�:D\�LW�PLJKW�KDYH�EHHQ�WKH�URXWH�RI�5RJDWLRQWLGH�SURFHVVLRQV�VLQFH�WKH�

PHGLHYDO�SHULRG� 

����� /LNH� *DUGHQKRXVH� /DQH�� %ULGHZHOO�

/DQH� LV� DQ� KLVWRULF� URXWH� WR� %RWHV�

GDOH� &RPPRQ� VHW� LQ� D� VPDOO� YDOOH\�

ZLWK� D� VFDWWHU� RI� PRGHUQ� KRXVLQJ�

DORQJ�LW��*HQHUDOO\�VHW�EDFN�IURP�WKH�

/DQH� DQG� LQ� JDUGHQV�� WKHUH� LV� D�

JUHHQ�� ORZ-GHQVLW\� IHHOLQJ� WR� WKH�

ODQH�ZKLFK�LV�DSSURSULDWH�IRU�WKH�UX�

UDO� HGJH� RI� WKH� VHWWOHPHQW�� 7KH�

%ULGHZHOO��VWDQGV�DSDUW�IURP�WKH�YLO�

ODJH� DQG� DW� WKH� HQG� RI� WKH�PHWDOOHG�

URDG�� ,W� LV�DQ�HOHJDQW�HDUO\���WK� FHQWXU\� UHG�EULFN�KRXVH�EHKLQG�D� IRUPDO�FXUYLQJ�GULYH�

DQG�H[WHQVLYH�JDUGHQ�ZDOOV��7KH�ODQG�EHWZHHQ�%ULGHZHOO�/DQH�DQG�0LOO�5RDG�LV�DQ�RSHQ�

ILHOG�WKRXJK�WKH�KLVWRULF�OLQH�RI�GHYHORSPHQW�LQ�%RWHVGDOH�LV�REVFXUHG�E\�PRGHUQ�EXLOG�

LQJ�RQ�&KDSHO�/DQH��0LOO�5RDG�LWVHOI�VWLOO�FRQQHFWV�%RWHVGDOH�WR�%RWHVGDOH�&RPPRQ��ZLWK�

ILHOGV�RQ�ERWK� VLGHV��+LVWRULF� GHYHORSPHQW�RQ�7KH�6WUHHW� LV� DOVR� VFUHHQHG� IURP�YLHZV�

IURP� WKLV� ODQG� E\� EXLOGLQJ� RQ� &KDSHO� /DQH� DQG� WKH� FXO-GH-VDF� GHYHORSPHQW� RI� 3DUN�

9LHZ� 

����� 6XPPDU\ 

 2Q�WKH�VRXWK�DQG�HDVWHUQ�VLGHV�RI�%RWHVGDOH��5LFNLQJKDOO�DQG�&DQGOH�6WUHHW�LV�DQ�DUHD�

RI�RSHQ��JHQHUDOO\�OHYHO�IDUP�ODQG�ZLWK�ODUJH�ILHOGV�DERYH�WKH�YDOOH\�LQ�ZKLFK�WKHVH�VHWWOH�

PHQWV�VLW��7KLV�KLVWRULFDOO\�LPSRUWDQW�IDUP�ODQG��LQFOXGLQJ�IRUPHU�FRPPRQ�ODQG��LV�OLQNHG�

WR�%RWHVGDOH�DQG�5LFNLQJKDOO�E\�D�VHULHV�RI�KLVWRULF� WUDFNV�DQG�URDGV��7KHUH�DUH�YLHZV�

DFURVV�WKLV�ODQG�RI�WKH�FKXUFK�DW�&DQGOH�6WUHHW�EXW�WKH�KLVWRULF�EXLOGLQJV�RQ�7KH�6WUHHW�DW�

%RWHVGDOH�DQG�5LFNLQJKDOO�DUH�VHSDUDWHG�IURP�LW�EXW�PRGHUQ�KRXVLQJ�DSDUW�IURP�DW�D�IHZ�

SRLQWV� 

 

 

 

 

 

 

 

View north across fields to Chapel Lane 
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��� /DQGVFDSH�6HWWLQJ����:HVWHUQ�DSSURDFKHV�WR�5LFNLQJKDOO 

����� $W� WKH�ZHVWHUQ�HQG�RI�5LFNLQJKDOO�� ODQG� VRXWK�RI�%XU\�5RDG�VLWV� LQ� D� VKDOORZ�YDOOH\� LQ�

ZKLFK�D�VWUHDP�FDOOHG�7KH�5LYHU�IORZV�IURP�&DQGOH�6WUHHW�WR�MRLQ�WKH�%XU\�5RDG�LQ�5LFN�

LQJKDOO� YLD�:DWHU� /DQH�� 7KH�PRGHUQ� E\SDVV� KDV� VHSDUDWHG� &DQGOH� 6WUHHW� IURP�5LFN�

LQJKDOO�DQG�LV�D�PDMRU�SK\VLFDO�DQG�YLVXDO�EDUULHU�FXWWLQJ�DFURVV�WKLV�RSHQ�YDOOH\��:DWHU�

/DQH� VWLOO� H[LVWV� DV� D� IRRWSDWK� OLQNLQJ� WKH� WZR� VHWWOHPHQWV�� VHW� VOLJKWO\� EHORZ� WKH� RSHQ�

ILHOGV�E\�WKH�FRXUVH�RI�WKH�VWUHDP��DQG�WKHUH�DUH�D�QXPEHU�RI�WUHHV�DORQJ�LWV�OHQJWK�PDN�

LQJ�WKH�DSSURDFK�WR�5LFNLQJKDOO�TXLWH�VHFOXGHG��7KHUH�LV�D�PRUH�RSHQ�DVSHFW�WR�WKH�SDWK�

IURP�%ULDU�/DQH��ZKLFK�FURVVHV�RSHQ�ILHOGV�DQG�WKH�E\SDVV�WR�MRLQ�%XU\�5RDG�RSSRVLWH�

%ULDU�/RGJH��7KLV�IOLQW-EXLOW�FRWWDJH�VWDQGV�DSDUW�IURP�WKH�YLOODJH�DQG�IRUPHUO\�VWRRG�EH�

VLGH�D�GULYH�WR�6QDSH�+LOO�+RXVH�EXLOW�LQ�WKH�����V� 

����� 'LUHFWO\�ZHVW�RI�WKH�YLOODJH�WKH�ODQGVFDSH�KDV�D�GLIIHUHQW�FKDUDFWHU�IRUPHG�E\�WKH�VLGH�RI�

WKH�YDOOH\� LQ�ZKLFK�7KH�5LYHU� UXQV��7KH�QRZ-E\SDVVHG�ROG�%XU\�5RDG�ULVHV�RXW�RI� WKH�

YDOOH\� WR�6QDSH�+LOO��$W� WKH� WRS�RI� WKH�KLOO��6SDUNHV�/DQH�UXQV�QRUWKZDUG�� IROORZLQJ� WKH�

WRS�RI�D�ULGJH�ZKLFK�UXQV�DURXQG�WKH�ZHVW�DQG�QRUWK�ZHVW�RI�5LFNLQJKDOO�EHIRUH�FRQWLQX�

LQJ�DV�D�WUDFN�WR�MRLQ�6FKRRO�/DQH��WKH�URDG�WR�+LQGHUFOD\���8QWLO� WKH�HDUO\���WK�FHQWXU\�

6SDUNHV�/DQH�FRQWLQXHG�WR�WKH�VRXWK�RI�%XU\�5RDG�DFURVV�ILHOGV�WR�&DONHZRRG�/DQH��,W�

WRGD\�H[LVWV�DV�D�ILHOG�ERXQGDU\�EXW�LV�FXW�RII�E\�WKH�E\SDVV� 
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����� $W� WKH� WRS� RI� 6QDSH�

+LOO�� DQ� DUHD� NQRZQ�

DV� 6QDSH� *UHHQ� H[�

LVWHG� IURP� DW� OHDVW�

WKH� ��WK� FHQWXU\� ZLWK�

DQ� DUHD� FDOOHG� *DO�

ORZV� +LOO� DORQJ� WKH�

ULGJH� WR� WKH� QRUWK�

HDVW�� 7KH� RQO\� EXLOG�

LQJ�KHUH�WRGD\�LV�6QDSH�)DUP���D���WK�FHQWXU\�IDUPKRXVH�ZLWK���WK�FHQWXU\�RULJLQV��DQG�

LWV�RXWEXLOGLQJV��VRPH�FRQYHUWHG�WR�UHVLGHQWLDO��2Q�WKH�/DQH�QHDU�6QDSH�)DUP�WKHUH�DUH�

LPSUHVVLYH�YLHZV�RYHU�WKH�YDOOH\�EHORZ��)URP�WKLV�SRVLWLRQ�LW�LV�QRWDEOH�WKDW�5LFNLQJKDOO�LV�

VHW�GRZQ�LQ�WKH�YDOOH\�VR�WKDW�WKH�KLVWRULF�FRUH�RI�WKH�VHWWOHPHQW�LV�HQWLUHO\�KLGGHQ�IURP�

YLHZ��2QO\�PRGHUQ�EXLOGLQJ�FDQ�EH�VHHQ��H[WHQGLQJ�EHKLQG� WKH� OLQH�RI�KLVWRULF�EXLOGLQJ�

RQ�7KH�6WUHHW�RQ�WKH�ULVLQJ�JURXQG�WR�WKH�VRXWK�RI�WKH�YLOODJH� 

����� %HWZHHQ� 6SDUNHV� /DQH� DQG� +LQGHUFOD\� 5RDG�� ZKLFK� DSSURDFKHV� WKH� FHQWUH� RI� 5LFN�

LQJKDOO�IURP�WKH�QRUWK��WKH�ODQG�LV�JHQWO\�VORSLQJ�DQG�IDLUO\�RSHQ�LQ�FKDUDFWHU��ZLWK�D�VH�

ULHV� RI� UHJXODUO\� VKDSHG� ILHOGV� DURXQG� 6QDSH� +LOO� +RXVH� DQG� 7KH� 2OG� 5HFWRU\�� 7KH�

+RXVH�RULJLQDWHG�LQ�WKH���WK�FHQWXU\�EXW�ZDV�PXFK�DOWHUHG�DQG�HQODUJHG�LQ�WKH�HDUO\���WK�

FHQWXU\��LQFOXGLQJ�WKH�DGGLWLRQ�RI�SDOH��EULFN�FODGGLQJ��6RPH�RI�LWV�DVVRFLDWHG�IDUP�EXLOG�

LQJV�GDWH�IURP�WKH���WK�FHQWXU\�DORQJ�ZLWK�D�FULQNOH�FUDQNOH�JDUGHQ�ZDOO��7KH�2OG�5HFWRU\�

LV�DOVR�DPRQJVW�ILHOGV�DQG�ZDV�DOVR�UH-IURQWHG�LQ�WKH���WK�FHQWXU\� 

����� 7KH�+LQGHUFOD\�5RDG�DSSURDFKHV�5LFNLQJKDOO�IURP�WKH�QRUWK��,W�LV�IODQNHG�E\�EURDG�RSHQ�

ILHOGV� EHIRUH� LW� HQWHUV� WKH� YLOODJH� EHWZHHQ� WKH� WUHHV� DORQJ�0LOO� /DQH� DQG� DURXQG�(DVW�

/RGJH�� D� VPDOO� IOLQW� FRWWDJH� EXLOW� LQ� WKH� HDUO\� ��WK� FHQWXU\� E\� WKH� GULYH� WR� 6QDSH�+LOO�

+RXVH��%HWZHHQ�KHUH�DQG�WKH�MXQFWLRQ�ZLWK�7KH�6WUHHW�LW� LV�OLQHG�ZLWK�ORZ-GHQVLW\�PRG�

HUQ�KRXVLQJ�DQG�WKH�HQWUDQFH�WR�&KXUFK�0HDGRZ��D�FXO-GH-VDF�GHYHORSPHQW��7KHUH�DUH�

YLHZV�EHWZHHQ�WKH�KRXVHV�DQG�PRGHUQ�FRPPHUFLDO�VKHGV�RI�/RZHU�&KXUFK�)DUP�WR�WKH�

ODQG�ZKHUH�WKH�6ZLPPLQJ�'LWFK�IORZV�EHKLQG�KRXVHV�RQ�7KH�6WUHHW�LQ�5LFNLQJKDOO��7KH�

SOD\LQJ�ILHOGV�EHKLQG�WKH�ROG�5LFNLQJKDOO�VFKRRO�DQG�SDULVK�FKXUFK�DUH�DOVR�LPSRUWDQW�LQ�

PDLQWDLQLQJ� D� FRUULGRU� RI� RSHQ�� JUHHQ� VSDFH� EHWZHHQ�+LQGHUFOD\�5RDG� DQG� WKH� ILHOGV�

DURXQG�6QDSH�+LOO�+RXVH�DQG�6SDUNHV�/DQH� 

����� 6XPPDU\ 

 7KH�ZHVWHUQ�HQG�RI�5LFNLQJKDOO�LV�VLWXDWHG�LQ�D�EURDG�VKDOORZ�YDOOH\�ZLWK�D�VHFOXGHG�SDWK�

IURP�:DWHU�/DQH�WR�&DQGOH�6WUHHW�IROORZLQJ�WKH�VWUHDP�DW�LWV�ERWWRP��$ERYH�WKH�YDOOH\�LV�

6QDSH�+LOO��7KLV�ULGJH�RYHUORRNV�WKH�YDOOH\�ZLWK�RSHQ�ILHOGV�DQG�VRPH�KLVWRULF�EXLOGLQJV�

RQ�WKH�JHQWOH�VORSHV��7KLV�RSHQ�ODQG�VWUHWFKHV�EHWZHHQ�WKH�+LOO�DQG�WKH�UHDU�RI�EXLOGLQJV�

RQ�%XU\�5RDG��+LQGHUFOD\�5RDG�LV�IODQNHG�E\�PRGHUQ�EXLOGLQJ�ZKHUH�LW�HQWHUV�WKH�YLOODJH�

IURP�WKH�QRUWK� 

View of Rickinghall from Snape Hill 
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��� /DQGVFDSH�6HWWLQJ����(DVWHUQ�DSSURDFKHV�WR�%RWHVGDOH 

����� 7KH� HDVWHUQ� VLGH� RI� %RWHVGDOH� LV� PDLQO\� ERUGHUHG� E\� RSHQ� ILHOGV� EHVLGH� 7KH� 6WUHHW�

DERYH�WKH�YDOOH\�LQ�ZKLFK�WKH�YLOODJH�VLWV�DQG�DURXQG�%DFN�+LOOV�DQG�WKH�SXEOLF�IRRWSDWK�

�WKH�)DLU�3DWK��WR�5HGJUDYH�IURP�&KHUU\�7UHH�/DQH��7KH�ODWWHU�DUHD�LV�WKH�YDOOH\�LQ�ZKLFK�

D�VWUHDP�IORZV�IURP�WKH�ODNH�LQ�5HGJUDYH�3DUN�QRUWKZDUGV�ZKHUH�LW�MRLQV�WKH�6ZLPPLQJ�

'LWFK��7KH�YDOOH\�LV�RYHUORRNHG�E\�RSHQ�ILHOGV�DERYH�WKH�YDOOH\�IURP�ZKHUH�WKH�KRXVHV�

DW�HK�HDVWHUQ�HQG�RI�%RWHVGDOH�FDQ�EH�VHHQ�� 

����� (QWHULQJ� WKH�YLOODJH� IURP� WKH�PDLQ� URDG� WR�5HGJUDYH� �WKH�%������RQ�7KH�6WUHHW� �'LVV�

5RDG��WKH�RSHQ�ILHOGV�IODQNLQJ�WKH�URDG�EHIRUH�WKH�KLVWRULF�WROOKRXVH�JLYH�D�VXLWDEO\�UXUDO�

FRQWH[W�WR�WKLV�VXEWOH�PDUNHU�EXLOGLQJ�DW� WKH�HGJH�RI� WKH�KLVWRULF�VHWWOHPHQW��7KH�6WUHHW�

�'LVV�5RDG��KDV�D�PRUH�PRGHUQ�DQG�VXEXUEDQ�FKDUDFWHU�DW�WKLV�HQG�WKDQ�LQ�WKH�YLOODJH�

FHQWUH� EXW� WKH� KRXVHV� DUH� TXLWH�ZLGHO\� VSDFHG�ZLWK� ODUJH� JDUGHQV�PDLQWDLQLQJ� VRPH�

WKLQJ�RI�WKLV�ORZ-GHQVLW\�IHHOLQJ�DQG�HVWDEOLVKLQJ�WKH�OLQHDU�QDWXUH�RI�WKH�VHWWOHPHQW� 

����� (QWHULQJ�WKH�YLOODJH�RQ�%DFN�+LOOV�IURP�WKH�PDLQ�URDG�WR�5HGJUDYH��RSHQ�ILHOGV�RI�URXJK�

SDVWXUH�IODQN�WKH�URDG�ZLWK�D�KHGJH�WR�RQH�VLGH�DQG�D�EDQN�WR�WKH�RWKHU�ZKHUH�WKH�URDG�

LV� VXQN� LQWR� WKH�

GHVFHQGLQJ� ODQG�

RI� WKH� YDOOH\�

VLGH�� $� QDUURZ�

DUHD� RI� ZRRG�

ODQG� EHWZHHQ�

WKH� ILHOG� RQ� WKH� View of Botesdale from the path to Redgrave 
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VRXWK�VLGH�RI�%DFNKLOOV�DQG�WKH�JURXQGV�RI�WKH�SULPDU\�VFKRRO�IRUPV�D�VWURQJ�YLVXDO�GL�

YLGH�EHWZHHQ�WKH�RSHQ�FRXQWU\VLGH�DQG�5HGJUDYH�3DUN�EH\RQG��3URJUHVVLQJ�DORQJ�%DFN�

+LOOV��WKH�VFKRRO�SOD\LQJ�ILHOG�RQ�WKH�OHIW�LV�VHW�EHKLQG�D�KHGJH�EXW�PDLQWDLQV�VRPHWKLQJ�

RI�WKH�RSHQ�FKDUDFWHU�RI�WKH�ILHOG�EH\RQG�ZKLOH�WKH�VFKRRO�LWVHOI��ZKLOH�FOHDUO\�D�PRGHUQ�

EXLOGLQJ��KDV�D�ORZ�WLOHG�URRI�KHOSLQJ�LW�EOHQG�LQWR�WKH�KLVWRULF�FRQWH[W� 

����� $SSURDFKLQJ� WKH� YLOODJH�DFURVV� WKH� ILHOGV�EHWZHHQ�%RWHVGDOH�DQG�5HGJUDYH�DORQJ� WKH�

)DLU�3DWK�WR�WKH�HQG�RI�&KHUU\�7UHH�/DQH�DQ�DUHD�RI�WDOO�WUHHV�WR�WKH�QRUWK�PDUNV�ZKHUH�

WKH� 6ZLPPLQJ� 'LWFK� MRLQV� WKH� VWHDP� IORZLQJ� IURP� 5HGJUDYH� ODNH�� $� KHGJHURZ� DORQJ�

%DFN�+LOOV�LV�WR�WKH�VRXWK�ZLWK�DQRWKHU�DUHD�RI�WUHHV�EH\RQG��8QWLO�WKH���WK�FHQWXU\��WKH�

ILHOGV�RQ�WKLV�VLGH�RI�WKH�YLOODJH�MRLQHG�WKH�DUHD�RI�FRPPRQ�ODQG�WR�WKH�HDVW�RI�WKH�0DUNHW�

3ODFH� ERXQGHG� E\� %DFN� +LOOV� DQG� &KHUU\� 7UHH� /DQH�� WZR� URXWHV� OHDGLQJ� RXW� LQWR� WKH�

FRXQWU\VLGH�ZLWK�RFFDVLRQDO�KRXVHV�VHW�DORQJ�WKHP��+RZHYHU��WKH�HGJH�RI�WKH�YLOODJH�DV�

VHHQ� IURP� WKH� ILHOGV�EHWZHHQ� LW�DQG�5HGJUDYH� LV�QRZ�IRUPHG�E\� WKH� OLQH�RI� WZR-VWRUH\�

KRXVHV�RQ�5RVH�/DQH��7KH\�GR�QRW�IDFH�WKH�ILHOGV�EXW�KDYH�D�OLQH�RI�UHDU�JDUGHQ�IHQFHV��

7KHVH�KRXVHV�RQ�5RVH�ODQH�DORQJ�ZLWK�WKH�)DLUVWHDG�GHYHORSPHQW�KDYH�VHSDUDWHG�WKH�

KLVWRULF�FRUH�RI�%RWHVGDOH�IURP�WKH�FRXQWU\VLGH�RQ�WKLV�VLGH��7KH�OLQH�RI�EXLOGLQJ�RQ�5RVH�

/DQH�LV�D�VRPHZKDW�DEUXSW�HGJH�WR�WKH�YLOODJH��EXW�WKH�ILHOG�EHWZHHQ�LW�DQG�/L]]LH
V�/DQH�

�WKH� IRRWSDWK� IURP� WKH�5HGJUDYH� URDG�ZKLFK� FURVVHV� WKH� )DLU� 3DWK�� VWLOO� SOD\V� DQ� LP�

SRUWDQW�UROH�LQ�WKH�UXUDO�VHWWLQJ�RI�WKH�YLOODJH� 

����� 6XPPDU\ 

 7KH�HDVWHUQ�HQG�RI�%RWHVGDOH�LV�DSSURDFKHG�DORQJ�WKH�'LVV�5RDG�DQG�RYHU�RSHQ�IDUP�

ODQG�DERYH�WKH�YDOOH\�FRQWDLQLQJ�7KH�6ZLPPLQJ�'LWFK�DQG�5HGJUDYH�3DUN��7KH�URDG�LV�

OLQHG�ZLWK�D�ULEERQ�RI�ORZ�GHQVLW\�PRGHUQ�KRXVLQJ�EHIRUH�WKH�ILUVW�KLVWRULF�EXLOGLQJV�DUH�

HQFRXQWHUHG��%DFN�+LOOV�DSSURDFKHV�DORQJ�WKH�YDOOH\�VLGH�ZLWK�WKH�KLVWRULF�URXWH�WR�5HG�

JUDYH��QRZ�D�SDWK��FURVVLQJ�WKH�YDOOH\�ERWWRP�IURP�WKH�HQG�RI�&KHUU\�7UHH�/DQH��7KHUH�

LV�DQ�RSHQ�JUHHQ�IHHOLQJ�WR �WKH�DUHD�ZKHUH�%DFN�+LOOV�HQWHUV�WKH�YLOODJH�GHVSLWH�PRGHUQ�

GHYHORSPHQW� EHFDXVH� RI� WKH� ORZ� GHQVLW\� DQG� VKDOORZ� GHSWK� RI� EXLOGLQJ� DW� WKH� YLOODJH�

HGJH�� 
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��� %RWHVGDOH�$UHD����0DUNHW�3ODFH 

����� %RWHVGDOH�0DUNHW� 3ODFH� LV� D� URXJKO\� WULDQJXODU� VSDFH� IRUPHG� E\� EXLOGLQJV� OLQLQJ� 7KH�

6WUHHW��:KHQ�YLHZHG�IURP�WKH�5LFNLQJKDOO�HQG�E\�+DPEO\Q�+RXVH��LW�LV�VHHQ�DW�WKH�ERW�

WRP�RI�D�KLOO�RSHQLQJ�RXW�TXLWH�GUDPDWLFDOO\�ZLWK� LQFUHDVLQJO\�GHQVH�OLQHV�RI�EXLOGLQJ�RQ�

ERWK�VLGHV�RI� WKH�URDG��7KH�HDUO\���WK�FHQWXU\�&KLOYHUV��EXLOGLQJ�GHILQHV�WKH�QRUWK�HDVW�

HQG�ZLWK�WKH�JDEOH�HQGV�RI�/LHJH�&RWWDJH�DQG�$QJHO�+RXVH�YLVLEOH�RQ�WKH�KLOO�ULVLQJ�EH�

KLQG� LW�� 7KHVH� EXLOGLQJV� PDUN� WKH�

VRXWKHUQ�HQG�RI�&KDQGOHU¶V�/DQH��WKH�

KLVWRULF� H[WHQW� RI� WKH� 0DUNHW� 3ODFH��

7KH�6WUHHW�IRUPV�WKH�VRXWKHUQ�VLGH�RI�

WKH�0DUNHW�3ODFH�ZLWK�%DFN�+LOOV��WKH�

KLVWRULF� URXWH� WR� 5HGJUDYH� MRLQLQJ� DW�

WKH� QRUWK� HDVWHUQ� FRUQHU�� 7KH� :DU�

0HPRULDO� ZLWK� &KLOYHUV� DV� D� EDFN�

GURS� PDNHV� D� IRUPDO� IRFXV� WR� WKH�

0DUNHW�3ODFH�ZKHQ�DSSURDFKLQJ�IURP�

WKH�5LFNLQJKDOO�HQG� 

����� 2Q�ERWK� VLGHV� RI� WKH�0DUNHW�3ODFH� EXLOGLQJV� IRUP�QHDUO\� FRQWLQXRXV� OLQHV� RI� GHYHORS�

PHQW��7KH�GHQVLW\�RI�EXLOGLQJ�LQFUHDVHV�DURXQG�ERWK�WKH�QRUWK�HDVW�DQG�VRXWK�ZHVW�DS�

SURDFKHV�WR�WKH�FRUH�RI�WKH�KLVWRULF�PDUNHW�SODFH��)URP�WKH�ODWWHU�VLGH�IURP�7KH�%HOO�WR�

&KDQGOHU¶V�/DQH�DQG�PRVW�EXLOGLQJV�DUH�VHW�GLUHFWO\�EHKLQG�WKH�UHDU�HGJH�RI� WKH�SDYH�

PHQW��7KLV�UHIOHFWV�WKH�HFRQRPLF�LPSRUWDQFH�RI�WKLV�DUHD�DQG�KRZ�YDOXDEOH�FRPPHUFLDO�

IURQWDJH�RQ� WKH�0DUNHW�3ODFH�ZDV��'ULYHZD\V� WR� WKH� UHDU�RI� WKH�EXLOGLQJV�DUH� IHZ�DQG�

QDUURZ��2Q�WKH�VRXWK�VLGH�RQO\�WKH�HQWUDQFH�WR�%ULGHZHOO�/DQH�DQG�WKH�\DUG�WR�WKH�*UH\�

KRXQG�DUH�VLJQLILFDQW�EUHDNV�LQ�WKH�EXLOGLQJ�OLQH��2Q�WKH�QRUWK�VLGH�WKH�HQWUDQFH�WR�%HOO�

0HDGRZ� LV�D�PDMRU�EUHDN� LQ�WKH�IURQWDJH�EXW�EH\RQG�WKLV�WKHUH�DUH�RQO\�D�IHZ�PRGHVW�

RSHQLQJV�XQWLO�WKH�MXQFWLRQ�ZLWK�)HQ�/DQH�DW�WKH�QRUWK�HDVWHUQ�FRUQHU��RSSRVLWH�WKH�:DU�

0HPRULDO� 

View towards the Market Place from Rickinghall 
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����� $W� WKH� WRS� RI� WKH� KLOO� LQ�5LFNLQJKDOO� SDULVK� WKH� GULYHZD\� WR�+LJKODQGV� DQG� HQWUDQFH� WR�

:DUUHQ�/DQH�QH[W�WR�LW�IRUP�D�VLJQLILFDQW�EUHDN�LQ�WKH�OLQHV�RI�EXLOGLQJV�ZKLFK�RWKHUZLVH�

FKDUDFWHULVH�WKLV�SDUW�RI�WKH�YLOODJH��7KH�+LJKODQGV�GHYHORSPHQW�LQFOXGHV�WKUHH�PRGHUQ�

EXLOGLQJV�DURXQG�D�GULYHZD\��EXW�WKH�PRGHUQ�KRXVHV�WKHPVHOYHV�DUH�ZHOO-VFUHHQHG�IURP�

WKH�URDG�E\�WKH�KHLJKW�RI�WKH�URDGVLGH�JUDVV�EDQN�DQG�WKH�SODQWLQJ�RQ�WRS�RI�LW��2SSRVLWH�

WKHVH�HQWUDQFHV�+DPEO\Q�+RXVH�DQG�%HOO�+LOO�+RXVH�&RWWDJH�FRPELQH�WR�IRUP�D�VWURQJ�

OLQH�RI�EXLOGLQJ�DORQJ�WKH�SDYHPHQW��)URP�WKH�%HOO�SXEOLF�KRXVH�DQG�6HYHQ�%HOOV�RSSR�

VLWH� LW�� WKH� KLVWRULF� 0DUNHW� 3ODFH� DUHD� IHDWXUHV� ODUJHO\� FRQWLQXRXV� OLQHV� RI� EXLOGLQJ��

VWURQJO\�GHILQLQJ�WKH�VSDFH�� 

����� 7KH�PDMRULW\� RI� WKHVH� EXLOGLQJV� DUH� VHW� GLUHFWO\� RQWR� WKH� UHDU� HGJH� RI� WKH� SDYHPHQW��

DJDLQ�UHIOHFWLQJ�WKH�KLVWRULF�RULJLQV�RI�PDQ\�RI�WKHP�DV�VKRSV�DQG�ZRUNVKRSV�WUDGLQJ�LQ�

WKH�0DUNHW�3ODFH���$V�WKH\�DUH�EXLOW�DFURVV�WKH�IXOO�ZLGWK�OLPLW�RI�WKHLU�VWUHHW-IURQW�ERXQGD�

ULHV�WKH�OLQH�RI�EXLOGLQJ�LV�ODUJH�FRQWLQXRXV�DQG�WKHUH�DUH�IHZ�IURQW�JDUGHQV�DQG�SRUFKHV�

RQ� WKH� IURQW�RI� WKH�KRXVHV��:KHUH�EXLOGLQJ� LV�PRVW�GHQVH�� IURP�7KH�%HOO� WR�&KDQGOHUV�

/DQH� WKHUH� LV�D�YHU\�FRQVLVWHQW� IHHOLQJ�RI� ODUJHO\�FRQWLQXRXV��VLPSOH�EULFN�RU� UHQGHUHG�

IDFDGHV�ZLWK�VWHHSO\�SLWFKHG�WLOHG�URRIV�SDUDOOHO�WR�WKH�VWUHHW�DQG�RFFDVLRQDO�FURVV-ZLQJ�

JDEOHV��%HFDXVH�PRVW�ZHUH�HLWKHU�EXLOW�RU�WKH�IDFDGHV�FKDQJHG�LQ�WKH�ODWH���WK�RU�HDUO\�

��WK�FHQWXULHV�WKH�VW\OH�RI�ZLQGRZV�LV�DOVR�TXLWH�FRQVLVWHQW�ZLWK�WKH�YHUWLFDO�RULHQWDWLRQ�RI�

ZKLWH�SDLQWHG�WLPEHU�GRXEOH�KXQJ�VDVK�ZLQGRZV�GRPLQDWLQJ���� 

����� 2Q�WKH�QRUWK�VLGH�RI�WKH�6WUHHW�LV�+DPEO\Q�+RXVH���DQ�LPSRVLQJ�PLG-��WK�FHQWXU\�KRXVH�

ZLWK� D� UHQGHUHG� SDLQWHG� WLPEHU� IUDPH� DQG� D� JUDQG� UHG� EULFN� JDEOH� DW� RQH� HQG� GDWLQJ�

IURP�WKH�HDUO\���WK�FHQWXU\��)ROORZLQJ�WKLV�DUH�%HOO�+LOO�+RXVH�DQG�&RWWDJH���D�PLG-��WK�

FHQWXU\�EXLOGLQJ�H[WHQGHG� LQ� WKH���WK��$�SDLU�RI�FRWWDJHV�IDFLQJ�7KH�6WUHHW�ZDV�GHPRO�

LVKHG�DOORZLQJ�DFFHVV�WR�7KH�%HOO��SXEOLF�KRXVH¶V�\DUG�DQG�FUHDWLQJ�D�VLJQLILFDQW�EUHDN�

LQ�WKH�EXLOGLQJ�OLQH��7KH�%HOO�LV�DQ�HDUO\���WK�FHQWXU\�WLPEHU-IUDPHG�EXLOGLQJ�FODG�LQ�EULFN�

LQ�WKH���WK��FHQWXU\��IRUPHUO\�D�FRDFKLQJ� LQQ�ZLWK�VWDEOHV�WR�WKH�UHDU��1H[W�WR�LW� LV�$VWOH\�

+RXVH��ZKLFK� LV�D���WK�FHQWXU\�KRXVH��IRUPHUO\�SDUW�RI�WKH�%HOO�DQG�KRVWLQJ�5LFNLQJKDOO�

SROLFH�VWDWLRQ�XQWLO�������WKHQ�&KH\OHVZRRG�+RXVH���D���WK�FHQWXU\�WLPEHU-IUDPHG�KRXVH�

DW�RQH�SRLQW�GLYLGHG�LQWR�WKUHH��7KH�2OG�&RQJUHJDWLRQDO�&KDSHO�GDWHV�IURP�DURXQG������

DQG�UHSODFHG�DQ�HDUOLHU�KRXVH�RQ�WKH�VLWH��WKH���WK�FHQWXU\�EDUQ�WR�ZKLFK�LV�D�FRQYHUWHG�

KRXVH�VWDQGLQJ�EHKLQG� LW��6RXWKJDWH�)DUPKRXVH���ZKLFK�ZLWK�%HDXPRQW�&RWWDJH�RULJL�

QDWHG�DV�D�VLQJOH�KDOO�KRXVH�LQ�DURXQG������VWDQGV�QH[W�WR�0DUNHW�+RXVH��SRVVLEO\�D�

��WK� FHQWXU\� KRXVH�ZLWK� $VK�&RWWDJH� DQG� )DUWKLQJV� ZKLFK� UHSODFHG� DQ� HDUOLHU� KRXVH��

7KH�2OG�6DGGOHUV��VWDQGV�DW�WKH�FRUQHU�RI�)HQ�/DQH�LQ�D�SURPLQHQW�SRVLWLRQ�RSSRVLWH�WKH�

ZDU�PHPRULDO��7KLV�KRXVH�SUREDEO\�UHSODFHG�DQ�HDUOLHU�RQH�LQ�WKH�ODWH���WK�FHQWXU\�DQG�

ZDV�VXEVHTXHQWO\�H[WHQGHG��7KH�WLPEHU�IUDPH�LV�UHQGHUHG�RYHU�EXW�WKH�FRUQHU�SRVW�DQG�

EUDFNHWV�FDQ�EH�VHHQ�VXSSRUWLQJ�D�GUDPDWLF�MHWWLHG�FURVV�ZLQJ�RQ�WKH�FRUQHU��7KH�ORZHU�

PDLQ�UDQJH�IDFHV�WKH�0DUNHW�3ODFH�DQG�H[WHQVLRQV�FRQWLQXH�GRZQ�)HQ�/DQH� 
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����� 2Q�WKH�VRXWK�VLGH�RI�7KH�6WUHHW�DUH�6HYHQ�%HOOV���D���WK�FHQWXU\�WLPEHU-IUDPHG�KRXVH��

7KH�6ZDOORZV��6W�&DWKHULQH¶V���D���WK�FHQWXU\�KDOO�VHW�ZHOO�EDFN�IURP�7KH�6WUHHW��ZLWK�D�

FURVV�ZLQJ�DW�RQH�HQG�ZKLFK�ZDV�H[WHQGHG� WRZDUGV� WKH� URDG� LQ� WKH���WK� FHQWXU\��7KH�

0DOWLQJV���D�WLPEHU-IUDPHG�DQG�UHQGHUHG�KRXVH�RI�DURXQG������ZLWK�LWV�JDEOH�HQG�WR�WKH�

URDG� XQOLNH� PRVW� RI� LWV� FRQWHPSRUDULHV�� +RS� &RWWDJH�� 7KH� 0LOO� +RXVH�� %ULGHZHOO�

+RXVH���ZKLFK�GDWHV�IURP�WKH�HDUO\���WK�FHQWXU\��QXPEHUV���DQG���7KH�6WUHHW��+DUZHOO�

+RXVH���� DQ� HDUO\� ��WK� FHQWXU\� KRXVH�ZKLFK� ZDV� IRUPHUO\� WKUHH� FRWWDJHV� ZLWK� D� EULFN�

IURQW�RQ�D�WLPEHU�IUDPH��DQG�7KH�*UH\KRXQG���RULJLQDOO\�D���WK�FHQWXU\�KDOO�KRXVH�ZLWK�D�

NLWFKHQ�ZLQJ�WR�WKH�UHDU��ZKLFK�PLJKW�KDYH�EHHQ�DQ�LQQ�DW�WKDW�WLPH�ZLWK�D�IORRU�LQVHUWHG�

LQ�WKH���WK�FHQWXU\��EXW�ZLWK�ZLQGRZV�DQG�EULFN�FODGGLQJ�DGGHG�WR�WKH�VWUHHW�IURQW�LQ�WKH�

��WK�WR�TXLWH�GUDPDWLF�HIIHFW��7XGRU�&RWWDJH�DQG�7XGRU�+RXVH��DUH�D�SDLU�RI���WK�FHQWXU\�

WLPEHU-IUDPHG�KRXVHV�SUREDEO\�RULJLQDOO\�FRQWDLQLQJ�VKRSV��%RWK�KDYH�SDLQWHG�UHQGHUHG�

ZDOOV�DQG�7XGRU�+RXVH��EHLQJ�D� IXOO� WZR�

VWRULHV� LQ�KHLJKW��KDV�VDVK�ZLQGRZV�ZLWK�

WKH�SURSRUWLRQV�RI�PDQ\�RWKHU���WK�RU�HDU�

O\� ��WK� FHQWXU\� IDFDGHV� VHHQ� RQ� 7KH�

6WUHHW�DQG�RQ�2VPRQG�+RXVH��DGMDFHQW��

2VPRQG� +RXVH�� LV� WKH� RQO\� EXLOGLQJ� RI�

WKUHH� VWRUH\V� LQ� WKH� JURXS� DQG� GDWHV�

IURP� WKH� HDUO\� ��WK� FHQWXU\�� ,W� KDV� D�

JUDQG�SDOH�EULFN�IDoDGH�WR�WKH�VWUHHW�DQG�

LWV�VKDOORZ� URRI�SLWFK� LV�DW�RGGV�ZLWK� WKH�

HDUOLHU� EXLOGLQJ� DURXQG� LW�� %H\RQG� 2V�

PRQG�+RXVH�DUH�2DNGHQH�DQG�+D]HOGHQH���D�SDLU�RI�KRXVHV�ZLWK�VKRSV�RQ�WKH�JURXQG�

IORRU�GDWLQJ�IURP�WKH�HDUO\���WK�DQG���WK�FHQWXULHV�UHVSHFWLYHO\�DQG�ERWK�UH-IURQWHG�LQ�WKH�

9LFWRULDQ�SHULRG��&URZQOHLJK��+RXVH��ZKLFK�LV�D�WLPEHU�KRXVH�RI�DURXQG������EHKLQG�D�

9LFWRULDQ� IDoDGH�� DQG� 7KH� %OXH� 2UFKLG� �IRUPHUO\� &URZQ� +LOO� %DNHU\���� D� ��WK� FHQWXU\�

KRXVH�H[WHQGHG�DQG�ZLWK�WKH�URRI�UDLVHG�LQ�ODWHU�FHQWXULHV��7KH�%OXH�2UFKLG�WDNHDZD\�LV�

DW�RQH�HQG�RI�D� OLQH�RI�DOPRVW�FRQWLQXRXV�EXLOGLQJ�RQ� WKH�VRXWKHUQ�VLGH�RI� WKH�0DUNHW�

3ODFH�� 7KH� EXLOGLQJV� H[WHQGLQJ� IURP� WKH� UHDU� RI� WKH� %OXH� 2UFKLG� DUH� D� VLQJOH-VWRUH\�

UDQJH�DORQJ�D�VKRUW�GULYH��ZLWK�D�JDUDJH�DQG�D�WZR-VWRUH\�PRGHUQ�KRXVH�DW�HQG�RI�WKH�

GULYH��7KLV�VPDOO�JURXS�RI�EXLOGLQJV�KDV�UHQGHUHG�SDLQWHG�ZDOOV�DQG�WLOHG�URRIV�LQ�NHHSLQJ�

ZLWK�WKH�KLVWRULF�VHWWOHPHQW� 

����� 0RVW�RI�WKH�KDQGIXO�RI�PRGHUQ�EXLOGLQJV�LQ�WKLV�DUHD�UHIOHFW�WKLV�KLVWRULF�SDWWHUQ�DQG�VW\OH�

RI�EXLOGLQJ�LQ�D�ZD\�WKDW�UHLQIRUFHV�LWV�FKDUDFWHU��+RS�&RWWDJH�KDV�D�ZKLWH-SDLQWHG�VWHHS�

O\�SLWFKHG�JDEOH�HQG�VHW�FORVH�WR�WKH�SDYHPHQW�LQ�OLQH�ZLWK�LWV�QHLJKERXUV�DQG�YHU\�QHDU�

E\�DEXWV� WKHP��7KH�����V�KRXVHV�$VK�&RWWDJH�DQG�)DUWKLQJV�DUH� LQ�D�NH\� ORFDWLRQ�DW�

WKH�ZHVWHUQ�VLGH�RI�WKH�HQWUDQFH�WR�)HQ�/DQH��7KHVH�IHDWXUH�IURQW�JDUGHQV�DQG�GR�QRW�

FORVH�WKH�JDS�ZLWK�WKH�EXLOGLQJ�WR�WKH�ZHVW��0DUNHW�+RXVH��EXW�HFKR�WKH�WUDGLWLRQDO�KDOO�

DQG�FURVV�ZLQJ�IRUP�ZLWK�VXLWDEO\�VWHHS�WLOHG�URRIV�DQG�SDLQWHG�UHQGHU�ZDOOV���(YHQ�WKH�

Tudor House and Tudor Cottage, Market Place 
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ROG�FKDSHO�� ODWWHUO\�FRQYHUWHG� WR�FRPPHUFLDO�XVHV�ZLWK�D�VWUHHW� IURQW�PXFK�DOWHUHG�� IRO�

ORZV�WKH�OLQH�RI�EXLOGLQJ�IURQWDJHV�DQG�LV�IDFHG�LQ�SDLQWHG�UHQGHU�ZLWK�D�VODWH�URRI�VORSLQJ�

EDFNZDUGV�DZD\� IURP� WKH� URDG� UHIOHFWLQJ� WKH�FRPPRQ� IHDWXUHV�RI�PDQ\�KLVWRULF�EXLOG�

LQJV� 

����� $OWKRXJK� WKH� GHQVH� KLVWRULF� SDWWHUQ� RI� GHYHORSPHQW� RQ� WKH�0DUNHW� 3ODFH� KDV� OHIW� IHZ�

GULYHZD\V�DQG�HYHQ�ZDONZD\V�EHWZHHQ�WKH�EXLOGLQJV��ZKHUH�WKH\�GR�H[LVW�WKH\�DUH�LQWHU�

HVWLQJ� IHDWXUHV��2Q� WKH�QRUWK-ZHVWHUQ�VLGH�RI� WKH�0DUNHW�3ODFH� WKH\�DOORZ�JOLPSVHV�RI�

WKH�GLVWDQW� WUHHV� LQ� WKH�HGJH�RI� WKH�IRUPHU�IHQ�RQ� ORZHU�JURXQG�EH\RQG�DV�ZHOO�DV� WKH�

WUDGLWLRQDO�IRUP�RI�OLQHDU�H[WHQVLRQ�VWUHWFKLQJ�IURP�WKH�IURQWDJH�EXLOGLQJV��7KLV�LOOXVWUDWHV�

WKH�YLOODJH¶V�UHODWLRQVKLS�ZLWK�WKLV�ODQGVFDSH��2Q�WKH�VRXWKHUQ�VLGH�RI�WKH�0DUNHW�3ODFH�

YLHZV�EHWZHHQ�EXLOGLQJV�WHQG�WR�IHDWXUH�RXWEXLOGLQJV�DW�WKH�HQG�RI�JDUGHQ�SORWV�DQG�ODWHU�

GHYHORSPHQW�WR�WKH�VRXWK�HDVW�RI�7KH�6WUHHW�ZKLFK�KDV�RFFXSLHG�WKHVH�JDUGHQV� 

����� 6XPPDU\ 

 %XLOGLQJ�RQ�WKH�SODQQHG�PHGLHYDO�0DUNHW�3ODFH�LV�FORVH�WR�WKH�URDG�DQG�FORVHO\�SDFNHG�

UHIOHFWLQJ�WKH�YDOXH�RI�VWUHHW�IURQWDJH�IRU�VKRSV��7KLV� LV�PRVWO\�IRXQG�HLWKHU�VLGH�RI�WKH�

WULDQJXODU�0DUNHW�3ODFH�EXW� WKH�VDPH�GHQVLW\�RI�EXLOGLQJ�VSUHDGV�DORQJ�7KH�6WUHHW� WR�

ZDUGV� 5LFNLQJKDOO� DV� IDU� DV� +DPEO\Q� +RXVH� ZKHUH� WKH� PRGHUQ� GHYHORSPHQW� RI� 7KH�

+LJKODQGV�RSSRVLWH�EUHDNV�XS�WKH�SDWWHUQ� 

 

��� %RWHVGDOH�$UHD����&KDQGOHU¶V�/DQH 

����� &KDQGOHU¶V� /DQH� LV� D� QDUURZ� URDGZD\� ZKLFK�PDUNV� WKH� KLVWRULF� HDVWHUQ� H[WHQW� RI� WKH�

0DUNHW� 3ODFH�ZLWK� DQ� DUHD� RI� LQILOO� EXLOGLQJ� EHWZHHQ� LW� DQG� WKH�&KLOYHUV� EXLOGLQJ��2QH�

VLGH�RI�WKH�&KDQGOHU¶V�/DQH�UHIOHFWV�WKLV�DV�LW�LV�OLQHG�ZLWK�WKH�JDUGHQ�ZDOOV�DQG�RXWEXLOG�

LQJV�WR�$QJHO�+RXVH�RQ�7KH�6WUHHW�DQG�5RVH�&RWWDJH�RQ�%DFN�+LOOV��7KHVH�DUH�RI�UHG�

EULFN�ZLWK�IOLQW�DQG�WDUUHG�SDLQW�RQ�WKH�EULFN�SOLQWKV��7KH�DUHD�EHWZHHQ�&KDQGOHU¶V�/DQH�
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DQG� WKH� &KLOYHUV� EXLOGLQJ� RQ� WKH� 0DUNHW� 3ODFH� LV� WKH�

UHVXOW� RI� EXLOGLQJ� EHFRPLQJ� SHUPDQHQW�ZKHUH� URZV� RI�

PHGLHYDO�PDUNHW� VWDOOV� RULJLQDOO\� VWRRG� IODQNLQJ�D�SDWK�

EHWZHHQ�WKHP�FDOOHG�'UDSHUV¶�5RZ��8QOLNH�RWKHU�KLVWRU�

LF� EXLOGLQJ� DURXQG� WKH� 0DUNHW� 3ODFH� DQG� 7KH� 6WUHHW�

ZKLFK� VWDQGV� D� VLQJOH� EXLOGLQJ� GHHS� ZLWK� QDUURZ� JDU�

GHQV�EHKLQG��WKH�WULDQJOH�RI�EXLOGLQJ�EHWZHHQ�WKH�0DU�

NHW�3ODFH�DQG�&KDQGOHU¶V�5RZ�LV�GHQVH�DQG�LUUHJXODU� 

����� 2YHU� WLPH� WKH� JURXQG� OHYHO� RI� 7KH� 6WUHHW� KDV� ULVHQ�

KLJKHU� WKDQ� WKH�EXLOGLQJV�EHWZHHQ�&KLOYHUV�DQG�&KDQ�

GOHUV¶� /DQH�VR� WKDW�+RQLVWHU�+RXVH���ZKLFK� IDFHV�7KH�

6WUHHW� RQ� WKH� QRUWK� HDVW� VLGH� RI� ZKDW� ZDV� 'UDSHU¶V�

5RZ�� LV� VHW� ZHOO� EHORZ� WKH� SDYHPHQW�� 7KH� URDGZD\�

PD\� DOVR� KDYH� QDUURZHG�� OHDYLQJ� +RQLVWHU� +RXVH� D�

VPDOO�IURQW�JDUGHQ�DWWUDFWLYHO\�ERUGHUHG�ZLWK���WK�FHQWXU\�

FDVW-LURQ�UDLOLQJV��7KRXJK�WKHUH�KDV�EHHQ�D�EXLOGLQJ�RQ�

WKH� VLWH� VLQFH� DW� OHDVW� ����� WKH� SUHVHQW� KRXVH� GDWHV�

IURP� WKH� ��WK� DQG� ��WK� FHQWXULHV� DQG� LV� D� ORQJ�� OLQHDU�

UDQJH� RI� EXLOGLQJ� H[WHQGHG� RYHU� WLPH� ZLWK� ZRUNVKRS�

EXLOGLQJV� WKDW� IRUPHUO\� FRQWDLQHG� D� EUXVK� IDFWRU\��7KH�

PDLQ�SDUW�RI�+RQLVWHU�+RXVH�VWDQGV�SDUWO\�EHKLQG�&KLO�

YHUV��7KH�UDQJHV�DGMRLQLQJ�LW�DUH�D�GRPHVWLF�H[WHQVLRQ�

WR�WKH�KRXVH�DQG�D�IRUPHU�FRPPHUFLDO�EXLOGLQJ�ZLWK�ORX�

YUHG�YHQWLODWRUV�RQ�WKH�UHDU�ZDOO��7R�WKH�QRUWK�RI�+RQLV�

WHU� +RXVH�� IRUPLQJ� WKH� VLGH� RI� 7KH� 6WUHHW� EHWZHHQ� LW�

DQG� &KDQGOHU¶V� /DQH� LV� /LHJH� &RWWDJH��� D� ORZ� WZR-

VWRUH\�KRXVH�LQ�SDLQWHG�UHQGHU�XQGHU�D�WLOHG�URRI�GDWLQJ�

IURP� WKH� ��WK� FHQWXU\�� LI� QRW� HDUOLHU�� (YHQ� E\� WKH� ��WK�

FHQWXU\�WKLV�SDUW�RI�WKH�PDUNHW�SODFH�KDG�EHFRPH�RFFX�

SLHG�E\�ILYH�VPDOO�VKRSV� 

����� 2Q�WKH�QRUWK�VLGH�RI�WKH�&KDQGOHU¶V�/DQH�JURXS�RI�EXLOGLQJV�WKH�HQWUDQFH�WR�%DFN�+LOOV�

IURP�WKH�0DUNHW�3ODFH� LV�QDUURZ��ZLWK�D�FRQVWUDLQHG� IHHO�FUHDWHG�E\� WKH� UHG�EULFN�VLGH�

ZDOO� RI� WKH� &KLOYHU¶V� EXLOGLQJ� DQG� WKH� 2OG� &RFN� +RXVH�� RSSRVLWH�� 7KLV� IRUPHU� SXEOLF�

KRXVH�GDWHV� IURP� WKH� ODWH���WK�FHQWXU\�ZLWK�VHYHUDO�SKDVHV�RI�H[WHQVLRQ� UHVXOWLQJ� LQ�D�

ORQJ�ORZ�EXLOGLQJ�ZLWK�SDLQWHG�UHQGHUHG�ZDOOV�XQGHU�D�WLOHG�URRI��VHW�LPPHGLDWHO\�EHVLGH�

WKH�URDG�DQG�VOLJKWO\�EHORZ�LW��2SSRVLWH�LV�WKH�5HG�+RXVH��D�VPDOO���WK�FHQWXU\�EXLOGLQJ�

ZLWK�D�EULFN�JDUGHQ�ZDOO�RQ�JURXQG�KLJKHU�WKDQ�WKH�URDG�ZKLFK�DGGV�WR�WKH�IHHOLQJ�RI�HQ�

FORVXUH��DV�GR� WKH�ERXQGDU\�ZDOOV� WR� WKH�JDUGHQ�RI� WKH�2OG�&RFN�+RXVH�ZLWK� WKH� WLOHG�

URRI�RI�LWV�JDUDJH�� 

View up Chandler’s Lane from 
Back Hills 

View down Chandler’s Lane from 
The Street, Botesdale 
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����� 7KH�5HG�+RXVH¶V�EULFN�ERXQGDU\�ZDOO� MRLQV�WKH�IRUPHU�9LFWRULDQ�VWDEOHV�EXLOGLQJ�6WDEOH�

&RWWDJH�DW� WKH�FRUQHU�RI�&KDQGOHU¶V�/DQH�DQG�%DFN�+LOOV��7KHUH� LV�D�JDUGHQ�SDWK�EH�

WZHHQ�WKH�UHDU�RI�+RQLVWHU�+RXVH�DQG�WKHVH�WZR�SURSHUWLHV�ZKLFK�DSSHDUV�WR�UHIOHFW�WKH�

OLQH�RI�WKH�PHGLHYDO�'UDSHUV¶�5RZ��%HKLQG�/LHJH�&RWWDJH�RQ�&KDQGOHU¶V�/DQH�LV�&DQGOH�

PDNHUV��D�VLPSOH�VLQJOH-VWRUH\�UHQGHUHG�DQG�SDLQWHG�WLPEHU-IUDPHG�EXLOGLQJ��7KH�JDS�

EHWZHHQ�2OG�6WDEOHV�&RWWDJH�DQG�&DQGOH�0DNHUV�RQ�&KDQGOHU¶V�/DQH�SURYLGHV�DFFHVV�

WR�WKH�UHDU�RI�WKHVH�SURSHUWLHV�DQG�+RQLVWHU�+RXVH��7KLV�YLHZ�DOVR�VKRZV�WKH�FRPSOH[�

DUUDQJHPHQW�RI�ERXQGDU\�ZDOOV��RXWEXLOGLQJV�DQG�H[WHQVLRQV�WR�WKHVH�KLVWRULF�EXLOGLQJV�

HQFORVHG�E\�WKH�UHDU�RI�&KLOYHUV�DQG�+RQLVWHU�+RXVH�DQG�ZLWK�VWHHS�URRIV�DQG�WDOO�FKLP�

QH\V�DERYH��7KLV�VPDOO�DUHD�KDV�D�GHQVLW\�DQG�SDWWHUQ�RI�EXLOGLQJ�TXLWH�GLVWLQFW�IURP�RWK�

HU�SDUWV�RI�%RWHVGDOH�GXH�WR�LWV�KLVWRULF�RULJLQV�� 

����� 6XPPDU\ 

 7KH�VPDOO�WULDQJXODU�DUHD�EHWZHHQ�&KLOYHUV�DQG�&KDQGOHUV�/DQH�FRQWDLQV�GHQVH�EXLOGLQJ�

RQ�DQ�LUUHJXODU�OD\RXW�RQ�VPDOO�SORWV�RI�JURXQG�LQ�FRQWUDVW�WR�WKH�UHJXODU�SORWV�IDFLQJ�WKH�

0DUNHW�3ODFH��7KLV�SDWWHUQ� LV� WKH� UHVXOW� RI�D� VORZ�SURFHVV�RI� LQILOOLQJ� WKH� FHQWUH�RI� WKH�

0DUNHW�3ODFH�DQG�JLYHV�LW�D�FKDUDFWHU�GLVWLQFW�WKH�IURP�WKH�DUHD�DURXQG�LW�� 

 

��� %RWHVGDOH�$UHD����&URZQ�+LOO�DQG�7KH�6WUHHW 

����� 7KH�FKDUDFWHU�RI�7KH�6WUHHW�EHWZHHQ�6W�%RWROSK¶V�&KDSHO�RI�(DVH�DQG�7KH�'ULIW�LV�YHU\�

GLIIHUHQW� IURP�WKH�0DUNHW�3ODFH��7KH� IRUPDOO\�SODQQHG�PHGLHYDO�0DUNHW�3ODFH�RQO\�H[�

WHQGHG�RQ� LWV�QRUWK�HDVW�VLGH� WR�ZKDW� LV�QRZ�&KDQGOHU¶V�/DQH�EXW�RQ� WKH�QRUWK�VLGH�RI�

7KH�6WUHHW� WKHUH� LV� VWLOO� GHQVHO\� SDFNHG� KLVWRULF� EXLOGLQJ��2Q� WKH� VRXWK� WKH�&KDSHO� RI�
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(DVH�DQG�WKH�DGMRLQLQJ�&KDSHO�+RXVH�DUH�VHW�ZHOO�EDFN�IURP�WKH�URDG�EHKLQG�D�SDWK�DQG�

JUDVV�YHUJH�LQ�TXLWH�ODUJH��ZHOO-WUHHG�JURXQGV��7KLV�FUHDWHV�D�GUDPDWLFDOO\�GLIIHUHQW�IHHO�

IURP�WKH�GHQVLW\�RI�WKH�0DUNHW�3ODFH�DQG�WKH�QRUWK�VLGH�RI�WKH�6WUHHW�� 

����� 7KH� &KDSHO� RI� (DVH�� DV� VHHQ� WRGD\� ZDV�

EXLOW� LQ� WKH�HDUO\� \HDUV�RI� WKH���WK� FHQWXU\�

DOWKRXJK�DQ�HDUOLHU�FKDSHO�KDV�VWRRG�KHUH�

IURP�WKH���WK�RU���WK�FHQWXULHV��7KLV�PDNHV�

LW�OLNHO\�WKDW�WKH�ODUJH�SORW�LQ�ZKLFK�LW�VWDQGV�

DQG�WKH�RSHQ��JUHHQ�FKDUDFWHU�RI�WKH�VRXWK�

HDVWHUQ�VLGH�RI�7KH�6WUHHW�DW�WKLV�SRLQW�ZDV�

HVWDEOLVKHG�DW�WKH�VDPH�WLPHV�DV�WKH�0DU�

NHW�3ODFH��7KH�&KDSHO�EHFDPH�D�VFKRRO�LQ�

WKH� ��WK� FHQWXU\� DQG� &KDSHO� +RXVH�� ZDV�

DGGHG�WR�LW�DV�SDUW�RI�WKH�VFKRRO��7KH�+RXVH�LV�RI�WLPEHU-IUDPHG�FRQVWUXFWLRQ�FRYHUHG�LQ�

SDLQWHG�UHQGHU��WKH�&KDSHO�IOLQW�ZLWK�GHFRUDWLYH�VWRQHZRUN��EXW�WKH�SDLU�IRUPV�D�FRQWLQX�

RXV� OLQH�RI�EXLOGLQJ�XQGHU�VWHHSO\�SLWFKHG�WLOHG�URRIV��7KH\�IDFH�7KH�6WUHHW� LQ�FRPPRQ�

ZLWK�PRVW�KLVWRULF�EXLOGLQJ�LQ�WKH�DUHD�EXW�DUH�VHW�EDFN�EHKLQG�D�ORZ�IOLQW�DQG�EULFN�ZDOO�� 

����� 7KH�3ULRU\��VWDQGV�EHWZHHQ�WKH�&KDSHO�RI�(DVH�DQG�WKH�0LOO�5RDG�MXQFWLRQ�RQ�D�SURPL�

QHQW�VLWH��7KHUH�ZDV�DQ�HDUOLHU�EXLOGLQJ�RQ�WKH�VLWH�EXW�WKH�SUHVHQW�KRXVH�KDV�RULJLQV�LQ�

WKH�ODWH���WK�FHQWXU\�DQG�LV�LQ�SDUW�EXLOW�ZLWK�D�WLPEHU�IUDPH�DQG�LV�QRWDEOH�IRU�LWV�HOHJDQW�

EULFN�IDoDGH�RI� WKH���WK�FHQWXU\��'HFRUDWLYH�EULFNZRUN�DQG� µJRWKLFN¶-VW\OH�ZLQGRZV�JLYH�

WKH�VWUHHW�HOHYDWLRQ�SDUWLFXODU�FKDUDFWHU��ZLWK�D�SURPLQHQW�ED\�ZLQGRZ�LQ�WKH�JDEOH�HQG�

FRPPDQGLQJ�YLHZV�GRZQ�&URZQ�+LOO��7KH�EXLOGLQJ�LV�VHW�EDFN�IURP�7KH�6WUHHW�ZLWK�WUHHV�

LQ�WKH�JDUGHQ�DGGLQJ�WR�WKH�RSHQ�JUHHQ�FKDUDFWHU�RI�WKLV�DUHD�LPSDUWHG�E\�WKH�&KDSHO�RI�

(DVH��� 

����� 7KH�QRUWK�HDVWHUQ�VLGH�RI�&URZQ�+LOO�

DQG� 7KH� 6WUHHW� LV� YHU\� GLIIHUHQW� LQ�

FKDUDFWHU� WR� WKH� VRXWK�� 7KH� GHQVH�

OLQHV� RI� EXLOGLQJ� FRQVWUXFWHG� DW� WKH�

EDFN� HGJH� RI� WKH� SDYHPHQW� ZKLFK�

FKDUDFWHULVH� WKH�0DUNHW�3ODFH�� FRQ�

WLQXH�SDVW�&KDQGOHUV�/DQH� LQ�DQ�DO�

PRVW�XQEURNHQ� OLQH�RI�KLVWRULF�EXLOG�

LQJ�WR�WKH�WRS�RI�&URZQ�+LOO��RSSRVLWH�

0LOO� 5RDG�� 7KLV� FRQWLQXHV�� WKRXJK�

ZLWK�OHVV�GHQVLW\�RI�EXLOGLQJ��EHWZHHQ�

0LOO�5RDG�DQG�7KH�'ULIW�� 

����� 2QH�FRQWLQXRXV�JURXS�RI�EXLOGLQJV�UXQQLQJ�SDUDOOHO�WR�7KH�6WUHHW��DOO�ZLWK�SDLQWHG�UHQGHU�

DQG�SLWFKHG�URRIV��VWDUWV�DW�&KDQGOHU¶V�/DQH�ZLWK�$QJHO�+RXVH���D�SODLQ�EXW�TXLWH�LPSRV�

St Botolph’s Chapel of Ease 

Crown Hill, Botesdale 
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LQJ�HDUO\���WK�FHQWXU\�KRXVH�UDLVHG�RQ�D�EDVHPHQW�SOLQWK��DQG�LWV�URZ�RI�RXWEXLOGLQJV��,W�

LQFOXGHV�&KXUFK�9LHZ�&RWWDJH���D�SDLU�RI�FRWWDJHV�GDWLQJ�IURP�WKH���WK�FHQWXU\�ZLWK�ED\�

IURQWHG�IRUPHU�VKRS�ZLQGRZV�DQG�UHQGHU�IUDPHG�LQ�EODFN�SDLQWHG�WLPEHU��&URZQ�+LOO�&RW�

WDJH���D�WLPEHU-IUDPHG�KRXVH�RI�DURXQG������ZLWK�VWHSV�XS�WR� WKH�JURXQG�IORRU�RYHU�D�

FHOODU��DQG�&URZQ�+LOO�+RXVH��SDUW�RI�DQ� LQQ�ZKLFK�RSHUDWHG�RQ�WKLV�VLWH�VLQFH�DW� OHDVW�

������ 7KHUH� LV� D� EURDG� RSHQLQJ� WR� WKH� VKDUHG� GULYH� WR� &URZQ� +LOO� +RXVH� DQG� %DQN�

+RXVH��DOORZLQJ�D�YLHZ�RI�WKHLU�UHDU�ZLQJV�DQG�RXWEXLOGLQJV��EXW�DOVR�WKH�WRSV�RI�WUHHV�RQ�

%DFN�+LOOV�DQG�&KHUU\�7UHH�/DQH�WR�WKH�QRUWK-ZHVW��VKRZLQJ�KRZ�WKH�ODQG�IDOOV�DZD\�EH�

ORZ�&URZQ�+LOO�� 

����� $�VHFRQG�JURXS�RI� SDLQWHG�� UHQGHU-IURQWHG�EXLOGLQJV�RQ� WKH�QRUWK�ZHVWHUQ� VLGH�RI�7KH�

6WUHHW� LQFOXGHV�%DQN�+RXVH�&RWWDJH��%DQN�+RXVH��0RZEUD\�+RXVH��%DQN�+RXVH�&RW�

WDJH�LV�D�MHWWLHG��WZR-VWRUH\�KRXVH�ZLWK�D�SDLU�RI�ED\�ZLQGRZV�RQ�WKH�JURXQG�IORRU�DQG�

UDLVHG� URRI� OLQHV�DOORZLQJ�D� WKLUG� VWRUH\��7KH� UHDU� UDQJH�FDQ�EH�VHHQ� IURP�7KH�6WUHHW�

DQG� FRQWDLQV�HOHPHQWV�RI�ZKDW�PLJKW� EH�HDUOLHU� EXLOGLQJ��%DQN�+RXVH� LV� VLPLODU�� DOVR�

ZLWK�DQ�DGGLWLRQDO� IORRU�DQG�PD\�KDYH�SUH-��WK�FHQWXU\�RULJLQV�DOWKRXJK� LW�RSHUDWHG�DV�

EDQN�IURP�WKH�����V��0RZEUD\�+RXVH�LV�WZR�VWRULHV�ZLWK�D�V\PPHWULFDO�IDoDGH�RI�HDUO\�

��WK�FHQWXU\�GDWH�DSSOLHG�WR�DQ�HDUOLHU� WLPEHU�IUDPH��(LWKHU�VLGH�RI� WKLV�JURXS�WKHUH�DUH�

GULYHZD\V� VKRZLQJ� WKH� PRGHVW�� WUDGLWLRQDO� RXWEXLOGLQJV� DQG� UHDU� H[WHQVLRQV� WR� WKHVH�

KRXVHV�DV�ZHOO�DV�WKH�WRSV�RI�WUHHV�EH\RQG��%XLOGLQJV�RQ�%DFN�+LOOV�FDQQRW�EH�VHHQ�EH�

FDXVH�RI�WKH�IDOO�LQ�JURXQG�OHYHOV�WR�WKH�QRUWK-ZHVW�� 

����� %HWZHHQ� 0RZEUD\� +RXVH� DQG� 7KH� 'ULIW� LV� D� OHVV� GHQVH� JURXS� RI� KRXVHV� ZLWK� VRPH�

PRGHUQ�EXLOGLQJ�LQILOOLQJ�JDSV�EXW�ZKLFK�PDLQWDLQV�WKH�KLVWRULF�FKDUDFWHU�RI�EXLOGLQJV�RQ�

WKH�UHDU�HGJH�RI�WKH�SDYHPHQW�IDFLQJ�WKH�VWUHHW��7KLV�LQFOXGHV�3ULRU\�&RWWDJH��1XPEHUV�

�� DQG� �� +LOOWRS�� �DQ� HDUO\� ��WK� FHQWXU\� KRXVH� QRZ� GLYLGHG� LQ� WZR� ZLWK� D� VKRS� RQ� WKH�

JURXQG�IORRU���6DIIURQ�&URIW��ZKLFK�GDWHV�IURP�WKH� ODWH���WK�FHQWXU\�RU�SRVVLEO\�HDUOLHU��

%URFNZHOO�� D� PRGHUQ� EXQJDORZ��

3DQWLOHV��� D�PLG-��WK� FHQWXU\� IRUPHU�

SXEOLF�KRXVH�ZLWK�D�UHQGHUHG�WLPEHU-

IUDPH�� 6XQQ\KROPH�� D� VPDOO� HDUO\�

��WK�FHQWXU\�KRXVH�ZLWK�D�S\UDPLGDO�

VODWHG� URRI� DQG� VPDOO� IURQW� JDUGHQ�

ERXQGHG�E\� LURQ� UDLOLQJV��*OHQVLGH���

DQ�HDUO\���WK�FHQWXU\�KDOO�KRXVH�EXLOW�

ZLWK�D�FOD\�OXPS�FRQVWUXFWLRQ�H[WHQ�

VLRQ� DQG� ZLWK� LWV� JDEOH� IDFLQJ� WKH�

VWUHHW��XQOLNH�WKH�RWKHU�KLVWRULF�EXLOG�

LQJV�LQ�WKLV�DUHD��)DLUKDYHQ���D�SDLU�RI�

KRXVHV�ZKLFK�ZHUH�RULJLQDOO\�D�VLQJOH�GZHOOLQJ�GDWLQJ� IURP�DURXQG������EXW�H[WHQGHG�

DQG�ZLWK�WKH�URRI�UDLVHG��DQG�'RYH�DQG�5DPEOHU�&RWWDJHV��RQ�WKH�FRUQHU�RI�7KH�'ULIW�

ZKLFK�PD\�DOVR�GDWH�IURP�WKH���WK�FHQWXU\�DQG�UHSODFHG�HDUOLHU�EXLOGLQJV� 

View up The Street to The Drift 
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����� %\�FRQWUDVW�WKH�VRXWK�HDVWHUQ�VLGH�RI�7KH�6WUHHW�EHWZHHQ�0LOO�5RDG�DQG�&KDSHO�/DQH�LV�

IDU�PRUH�PL[HG�LQ�WKH�DJH��VW\OH�DQG�OD\RXW�RI�EXLOGLQJ��6WUHHW�)DUP�VWRRG�DW�WKH�FRUQHU�

RI�0LOO�5RDG��7KH�IDUP�\DUG�WR�WKH�UHDU�KDV�EHHQ�EXLOW�RQ��ZLWK�WKH�SURSHUWLHV�DFFHVVHG�

IURP�&KDSHO�/DQH��EXW�WKH�IDUPKRXVH�IDFHV�7KH�6WUHHW�ZLWK�D�UDQJH�RI�IOLQW�RXWEXLOGLQJ�

DORQJ�0LOO�5RDG�� 

����� 7KH�PDLQ�IDoDGH�RI�6WUHHW�)DUP�+RXVH��LV�UHG�EULFN�DQG�GDWHV�IURP�WKH�HDUO\���WK�FHQWX�

U\�EXW�LW�RULJLQDWHG�DV�D�KDOO�KRXVH�LQ�WKH�HDUO\���WK�FHQWXU\��7KH�KRXVH�LV�VHW�EDFN�IURP�

WKH�URDG�EHKLQG�KHGJHV�DQG�D�IURQW�JDUGHQ��ZKLFK�FRPSOHPHQWV�WKH�VHWWLQJ�RI�7KH�3UL�

RU\�RQ�WKH�RWKHU�VLGH�RI�0LOO�5RDG�DQG�DGGV�WR�WKH�RSHQ�IHHOLQJ�RI�WKLV�VLGH�RI�7KH�6WUHHW���

1H[W�WR�6WUHHW�)DUP�+RXVH�LV�%RWROSK�+RXVH���D���WK�FHQWXU\�KRXVH�ZLWK�D�PRGHUQ�SHE�

EOH-GDVK�ILQLVK�RYHU�LWV�WLPEHU�IUDPH�DQG�D�UHJXODU�IDoDGH�ZLWK�D�VKDOORZ�VODWH�URRI�DQG�

VDVK�ZLQGRZV�RI� WKH�HDUO\���WK�FHQWXU\��7KLV�ZDV� WKH�VDPH�SHULRG�GXULQJ�ZKLFK�DQ�DW�

WUDFWLYH� VXPPHU� KRXVH� DQG� ZDOOHG� JDUGHQ� ZDV� FRQVWUXFWHG� IRU� WKH� KRXVH�� %RWROSK�

+RXVH�DOVR�KDV�D�IURQW�JDUGHQ��UDWKHU�WKDQ�EHLQJ�VHW�GLUHFWO\�RQ�WKH�SDYHPHQW� OLNH�WKH�

KRXVHV�RSSRVLWH��WKRXJK�LW�LV�VPDOO�ZLWK�LURQ�UDLOLQJV�IURQWLQJ�LW�� 

������ %HWZHHQ� %RWROSK� +RXVH� DQG� &KDSHO�

/DQH� WKH� FKDUDFWHU� RI� EXLOGLQJ� RQ� WKH�

VRXWK�HDVW�VLGH�RI�6WUHHW�LV�YHU\�GLIIHUHQW�

IURP� WKH� RSHQ� IHHOLQJ� RI� &URZQ� +LOO� RU�

WKH�VWLOO-GHQVH�GHYHORSPHQW�RQ�WKH�QRUWK

-ZHVW�VLGH�RI�WKH�URDG��7KH�WDOO�EULFN�JDU�

GHQ�ZDOO�WR�%RWROSK�+RXVH�VWDQGV�DW�WKH�

SDYHPHQW�DQG�UHWXUQV�DW�LWV�QRUWKHUQ�HQG�

WR�/LWWOH�%RWROSK��7KLV�LV�D�VPDOO�EXLOGLQJ�

ZLWK�D�VWHHSO\�SLWFKHG�URRI��VHW�EDFN�IURP�

WKH�URDG�DQG�ZLWK� LWV�JDEOH�IDFLQJ�WKH�VWUHHW��8QWLO� UHFHQW�GHYHORSPHQW�� WKH�ZKROH�DUHD�

EHWZHHQ�%RWROSK�+RXVH�DQG�&KDSHO�/DQH�ZDV�RSHQ�VSDFH�XVHG�IRU�JDUGHQV��LQFOXGLQJ�

WKH� VPDOO� ZDOOHG� JDUGHQ� QRUWK� RI� %RWROSK� +RXVH� DQG� D� ODUJHU� RQH� EHKLQG� LW� IHDWXULQJ�

µFULQNOH-FUDQNOH¶� FXUYHG�ZDOOV�RI�6WUHHW�)DUP�+RXVH¶V� IRUPHU�JDUGHQV��6LPRQGV�&RXUW��

�IRUPHUO\�5RVHGHQH��LV�DQ�HDUO\���WK�FHQWXU\�WLPEHU-IUDPHG�EXLOGLQJ��D�VLQJOH�UDQJH�ZLWK�

FURVV�ZLQJV�DQG�H[WHQGHG�DW�RQH�HQG�� ,W� LV� VHW�EDFN� IURP� WKH� URDGVLGH��RULJLQDOO\�ZLWK�

JDUGHQV�DW� WKH� IURQW��EXW�KDV�EHHQ�GLYLGHG� LQWR� WKUHH�SURSHUWLHV�ZLWK�D�VKDUHG�SDUNLQJ�

DUHD��6LPRQGV�&RXUW�SUREDEO\�UHSODFHG�DQ�HDUOLHU�EXLOGLQJ�DQG�WKHUH�ZHUH�RWKHUV�RQ�WKH�

URDGVLGH�EHWZHHQ�LW�DQG�&KDSHO�/DQH��QRZ�UHPRYHG��3DUNYLHZ�FKDSHO��VLWXDWHG�RQ�WKH�

FRUQHU� RI� &KDSHO� ODQH�� LV� QRW� WUDGLWLRQDO� LQ� GHVLJQ� EXW� KDV� D� EDUQ-OLNH� IRUP�� /DQJOH\�

+RXVH�QH[W� WR� LW� LV� LQ�DQ�HOHJDQW�EULFN�KRXVH� LQ� WKH�VW\OH�RI� WKH�PLG� -��WK�FHQWXU\��VHW�

EDFN�IURP�WKH�URDG�EHKLQG�D�GULYHZD\�� 

������ )URP�WKH�HGJH�RI�WKH�YLOODJH�WR�WKH�MXQFWLRQ�ZLWK�&KDSHO�/DQH�DQG�7KH�'ULIW��EXLOGLQJ�RQ�

7KH�6WUHHW�LV�PRVWO\���WK�FHQWXU\�DQG�PL[HG�LQ�IRUP��VFDOH�DQG�OD\RXW��$W�WKH�WXUQLQJ�WR�

South side of The Street with garden walls 
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7KH�'ULIW��7KH�+ROOLHV�� LV�D�EULFN�HDUO\���WK�FHQWXU\�KRXVH�ZLWK�DQ�HOHJDQW�V\PPHWULFDO�

IDFDGH�IURQWLQJ�DQ�HDUOLHU�EXLOGLQJ�DQG�LV�VHW�EDFN�EHKLQG�D�JDUGHQ�ZLWK�JUDYHO�GULYH�DQG�

D�ORZ�ZURXJKW�LURQ�IHQFH��$�IOLQW�ERXQGDU\�ZDOO�H[WHQGV�GRZQ�7KH�'ULIW��D�URDG�FRQQHFW�

LQJ�7KH�6WUHHW�ZLWK�%DFN�+LOOV��ZKLFK�LV�RWKHUZLVH�OLQHG�ZLWK�PRGHUQ�KRXVHV��7KH�IRUPHU�

FRDFK�KRXVH� LV�VLWXDWHG�RQ� WKLV�VLGH�RI� WKH�VLWH�EXW� WKH� IDUPVWHDG�VLWXDWHG�EHKLQG� WKH�

KRXVH�KDV�EHHQ�UHPRYHG�DQG�EXLOW�RQ��2SSRVLWH�7KH�+ROOLHV�LV�9LUJLQLD�&RWWDJH��D�WZR-

VWRUH\�FRWWDJH�ZLWK�SDLQWHG�UHQGHUHG�ZDOOV�XQGHU�D�VODWH�URRI�ZLWK�D�VLQJOH-VWRUH\�H[WHQ�

VLRQ�WR�WKH�UHDU�IODQNLQJ�&KDSHO�/DQH��/LNH�7KH�+ROOLHV��9LUJLQLD�&RWWDJH�LV�VHW�EDFN�EH�

KLQG�D�IURQW�JDUGHQ� 

������ 8QWLO�WKH�PLG-��WK�FHQWXU\�WKHUH�ZDV�OLWWOH�GHYHORSPHQW�EHWZHHQ�WKLV�SDLU�RI�KLVWRULF�EXLOG�

LQJV�DQG�WKH�WROO�KRXVH�DW�WKH�MXQFWLRQ�RI�7KH�6WUHHW�DQG�WKH�URDG�WR�5HGJUDYH�DSDUW�IURP�

WKH�YLOODJH�KDOO��EXLOW�LQ�������7KHUH�DUH�QRZ�GHWDFKHG�DQG�VHPL-GHWDFKHG�KRXVHV�DORQJ�

WKLV�ZKROH�VWUHWFK��SOXV�WKH�YLOODJH�KDOO��EXW� WKH\�DUH�VSDFHG�UHODWLYHO\� IDU�DSDUW�DQG�DOO�

VHW�EDFN�IURP�WKH�URDG�EHKLQG�JDUGHQV��VRPH�ZLWK�KHGJHV�DQG�WUHHV��7KLV�LV�YHU\�GLIIHU�

HQW� IURP� WKH�SDWWHUQ�RI�KLVWRULF�GHYHORSPHQW� LQ� WKH�YLOODJH�EXW�GRHV�JLYH�D� IDLUO\�RSHQ��

UXUDO�TXDOLW\�ZKLFK�LV�DSSURSULDWH�IRU�WKH�HGJH�RI�WKH�VHWWOHPHQW��7KH�RQO\�EXLOGLQJ�QRW�VHW�

EDFN�D�VLJQLILFDQW�GLVWDQFH�IURP�WKH�URDGVLGH� LV�WKH�HDUO\���WK�FHQWXU\�7ROOJDWH�+RXVH���

7KLV�LV�D�PRGHVW�EXW�GLVWLQFW�ODQGPDUN�ZKHQ�HQWHULQJ�WKH�YLOODJH�DQG�EHFDXVH�RI�LWV�SRVL�

WLRQ��FDQ�EH�VHHQ�FOHDUO\�DW� WKH�HQG�RI� WKH�ILQDO� ORQJ��VWUDLJKW�VHFWLRQ�RI�WKH�URDG�ZKHQ�

OHDYLQJ� 

������ 7KH�DUHD�LPPHGLDWHO\�DGMDFHQW�WR�EXW�QRW�SDUW�RI�WKH�SODQQHG�PHGLHYDO�0DUNHW�3ODFH�KDV�

D�PRUH�RSHQ�FKDUDFWHU�GXH� WR� WKH�JURXQGV�RI� WKH�&KDSHO�RI�(DVH�DQG�&KDSHO�+RXVH��

WKH� HQWUDQFH� WR�0LOO�5RDG� DQG� WKH� KLVWRULF� KRXVHV� IODQNLQJ� LW�� 7KHUH� LV� GHQVHU� KLVWRULF�

EXLOGLQJ�OLQLQJ�WKH�QRUWK�VLGH�RI�7KH�6WUHHW�EXLOW�FORVH�WR�WKH�URDG�OLNH�LQ�WKH�0DUNHW�3ODFH�

EXW�JUHDWHU�DPRXQWV�RI�PRGHUQ�EXLOGLQJ�DPRQJ�LW� 

 

��� %RWHVGDOH�$UHD����&KDSHO�/DQH��%ULGHZHOO�/DQH�DQG�0LOO�5RDG� 
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����� &KDSHO�/DQH� LV� WKH�KLVWRULF�EDFN� URDG�EHKLQG�SURSHUWLHV�RQ�7KH�6WUHHW�� UXQQLQJ�QRUWK-

HDVW� IURP�%ULGHZHOO� /DQH� WR� D� VWDJJHUHG� MXQFWLRQ�ZLWK�0LOO�5RDG�1RUWK�EHIRUH� FXUYLQJ�

DURXQG�DW�WKH�MXQFWLRQ�ZLWK�3DUN�9LHZ�WR�MRLQ�7KH�6WUHHW�RSSRVLWH�7KH�'ULIW��7KH�WZR�VHF�

WLRQV�RI�&KDSHO�/DQH��GLYLGHG�E\�0LOO�5RDG�1RUWK��DUH�TXLWH�GLIIHUHQW�LQ�FKDUDFWHU�� 

����� $W� WKH� QRUWKHUQ� HQG� RI�&KDSHO� /DQH�

PRGHUQ�KRXVHV�RQ�3DUN�9LHZ�DIIHFW�

YLHZV� RYHU� ILHOGV� WR� WKH� QRUWK-HDVW�

EXW�&KDSHO� /DQH� IURP�3DUN� 9LHZ� WR�

0LOO� 5RDG� LV� PRVWO\� ERXQGHG� RQ� LWV�

ZHVWHUQ� VLGH�E\� WKH�PRGHUQ�KRXVHV�

RI�2VZDOG�0HZV�� 7KHVH� DUH� SDUW� RI�

WKH�GHYHORSPHQW�ZKLFK�KDV�RFFXSLHG�

WKH� IRUPHU� 6LPRQGV� JDUDJH� VLWH�

ZKLFK� LWVHOI� SDUWO\� RFFXSLHG� WKH� JDU�

GHQV� DW� WKH� UHDU� RI� 6LPRQGV� &RXUW��

DQ�KLVWRULF�KRXVH�RQ�7KH�6WUHHW��7KH�QHZ�KRXVHV�RQ�&KDSHO�/DQH�DUH�WUDGLWLRQDO�LQ�VW\OH�

DQG�PDWHULDOV��ZLWK�ORZ�EULFN�DQG�IOLQW�ZDOOV��EXW�WKH�HIIHFW�RI�WKH�GHYHORSPHQW�DV�D�ZKROH�

LV�WR�VHSDUDWH�WKH�UHDU�RI�7KH�6WUHHW�IURP�WKH�FRXQWU\VLGH��+RZHYHU��PRVW�RI�WKH�HDVWHUQ�

VLGH�RI�&KDSHO�/DQH�UHPDLQV�XQGHYHORSHG�VR�WKHVH�QHZ�KRXVHV�HQMR\�YLHZV�DFURVV�WKH�

ILHOGV��%HIRUH�WKH�GHYHORSPHQW�RI�2VZDOG�0HZV�� WKH� ODQG�EHKLQG� WKH�KLVWRULF�EXLOGLQJV�

RQ�WKLV�VLGH�RI�7KH�6WUHHW��6LPRQGV�&RXUW��%RWROSK�+RXVH�DQG�6WUHHW�)DUP�+RXVH��KDG�

DOUHDG\� EHHQ� ODUJHO\� RFFXSLHG� E\� GHYHORSPHQW�� $QJOLDQ� +RXVH� LV� D� PRGHUQ� SURSHUW\�

EXLOW�LQVLGH�WKH�ZDOOHG�JDUGHQ�RI�%RWROSK�+RXVH��%DUQ�(QG�LV�D�SDLU�RI�KRXVHV�LQ�D�EDUQ-

OLNH�EXLOGLQJ�FODG� LQ�EODFN�ZHDWKHUERDUGLQJ��ZKLFK�RFFXSLHV�SDUW�RI� WKH�UHDU�JURXQGV�RI�

6WUHHW�)DUP�+RXVH��,W�KDV�UHWDLQHG�SDUW�RI�DQ�ROG�EULFN�ERXQGDU\�ZDOO�DQG�WKH�IURQW�JDU�

GHQV� DUH� YHU\� RSHQ� LQ� FKDUDFWHU�� JLYLQJ� D� VSDFLRXV� IHHOLQJ� RI� RSHQ� ODQGVFDSH� DW� WKH�

MXQFWLRQ�ZLWK�0LOO�5RDG�ZKHUH�WKHUH�DUH�ILHOGV�RQ�ERWK�VLGHV��3RQG�+RXVH��D�JUDQG�EXW�

PXFK�DOWHUHG�KRXVH�RI�F������VWDQGLQJ�RQ�0LOO�5RDG�DW�WKH�MXQFWLRQ�RSSRVLWH�WKH�VLWH�RI�

D�KRUVH�ZDWHULQJ�SRQG�DQG�6WUHHW�)DUP�%DUQ�� 

����� 7KH� VRXWKHUQ� VHFWLRQ� RI�&KDSHO� /DQH�� IURP�

0LOO�5RDG�1RUWK� WR�%ULGHZHOO� /DQH�� IRUPHUO\�

VHUYHG� WKH�UHDU�RI�SURSHUWLHV�RQ�7KH�6WUHHW��

7KLV� LV� VWLOO� WKH� FDVH� DW� WKH� QRUWKHUQ� HQG� RI�

WKLV�VHFWLRQ�ZKHUH�IOLQW�DQG�EULFN�ZDOOV�PDUN�

WKH�UHDU�ERXQGDU\�RI�WKH�JDUGHQV�RI�7KH�3UL�

RU\��&KDSHO�+RXVH�DQG�WKH�&KDSHO�RI�(DVH��

7KHUH� DUH� D� UDQJH� RI� RXWEXLOGLQJV� EHKLQG�

7KH� 3ULRU\� DORQJ� 0LOO� 5RDG� DQG� D� PRGHUQ�

EXQJDORZ��2UFKDUG�&RWWDJH�� 7KLV� EXQJDORZ�

RFFXSLHV�PXFK�RI� WKH� UHVW�RI� WKH� IRUPHU�JDU�

Chapel Lane looking towards Park View 

Back plots of the Market Place 
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GHQ�EXW�KDV�D�ORZ�URRI�ZKLFK�VLWV�EHKLQG�WKH�ERXQGDU\�ZDOO�DQG�LV�QRW�RYHUO\�QRWLFHDEOH��

7KHUH� DUH� RQO\� WUHHV� YLVLEOH� DERYH� WKH� WDOO� IOLQW�ZDOO� WR� WKH�&KDSHO��2Q� WKH� UHVW� RI� WKH�

VRXWKHUQ� SDUW� RI� &KDSHO� /DQH� WKHUH� LV� OLWWOH� VHQVH� RI� WKH� KLVWRULF� SURSHUWLHV� RQ� 7KH�

6WUHHW��0RGHUQ�KRXVHV�7KH�.ORLVWHUV�DQG�9LOOD�5RVD�KDYH�LQILOOHG�ODQG�EHKLQG�2DNGHQH�

DQG�&URZQOHLJK�+RXVH�DQG�QXPEHUV��-��&KDSHO�/DQH�KDYH�IXUWKHU�LVRODWHG�WKH�KLVWRULF�

DUHD�IURP�LWV�RULJLQDO�UXUDO�VHWWLQJ��7KH�IXOO�H[WHQW�RI�2VPRQG�+RXVH¶V�JDUGHQV�FDQ�VWLOO�

EH�DSSUHFLDWHG�EHFDXVH�RI�WKH�HQFORVLQJ�ZDOO�DQG�VPDOO��WKDWFKHG�EXLOGLQJ�LQ�WKH�JDUGHQ�

EXW�UHFHQW�GHYHORSPHQW�KDV�RFFXSLHG�WKH�EDFN�KDOI�RI�WKH�JDUGHQ�SORW��7KH���WK�FHQWXU\�

2OG�*DV�+RXVH��WKH�IRUPHU�PDQDJHU¶V�KRXVH�WR�WKH�9LFWRULDQ�JDV�ZRUNV�ZKLFK�EHFDPH�

RSHUDWLRQDO�LQ�������IDFHV�WKH�URDG�QH[W�WR�2VPRQG�+RXVH¶V�JDUGHQ�ZDOO��KDYLQJ�WDNHQ�

SDUW� RI� WKH� UHDU� JDUGHQ�RI�7XGRU�+RXVH��7ZR�PRGHUQ� KRXVHV��6WDUUH�+RXVH� DQG�7KH�

)LUV��DUH�WUDGLWLRQDO�LQ�IRUP�EXW�VHW�EDFN�EHKLQG�KHGJHV�DQG�JDUGHQV�LQ�ZKDW�ZRXOG�KDYH�

EHHQ�SDUW�RI�WKH�JDUGHQV�RI�7XGRU�&RWWDJH�DQG�%ULGHZHOO�+RXVH��0RUH�PRGHUQ�EXLOGLQJ�

�&RURQDWLRQ�5RZ��D�JURXS�RI� ILYH�VHPL-GHWDFKHG�KRXVHV�DQG�)DUQLVK�+RXVH��VWDQG�RQ�

WKH�VRXWK�HDVWHUQ�VLGH�RI�&KDSHO�/DQH��7KHVH�IXUWKHU�VHSDUDWH�WKH�KLVWRULF�FRUH�RI� WKH�

YLOODJH�IURP�WKH�FRXQWU\VLGH�EXW�WKH\�DUH�ORZ�GHQVLW\�DQG�ORZ-ULVH��JLYLQJ�DQ�RSHQ�FKDU�

DFWHU�� 

����� &KDSHO� /DQH�� WKH� KLVWRULF� EDFN� URDG�

VHUYLQJ� SURSHUWLHV� RQ� 7KH� 6WUHHW��

MRLQV� WKH� 0DUNHW� 3ODFH� DW� %ULGHZHOO�

/DQH�� 7KH� /DQH� ZDV� RULJLQDOO\�

IODQNHG�E\�WKH�JDUGHQV�EHKLQG�KRXV�

HV�RQ�7KH�6WUHHW��7KLV� LV�VWLOO�HYLGHQW�

RQ� WKH�QRUWK�VLGH�ZKHUH� WKH� IOLQW�DQG�

EULFN� ERXQGDU\� ZDOO� WR� %ULGHZHOO�

+RXVH� HQFORVHV� LWV� JDUGHQ�� DQG� WKH�

JDUGHQV� EHKLQG� %ULGHZHOO� +RXVH��

QXPEHUV���DQG���7KH�6WUHHW�DQG�7KH�

*UH\KRXQG�FDQ�VWLOO�EH�VHHQ��DOWKRXJK�DOO�KDYH�EHHQ�DIIHFWHG�E\�GHYHORSPHQW��%ULGHZHOO�

6WDEOHV� LV�D�WLPEHU�FODG�EXLOGLQJ�IRUPLQJ�D�FRXUW\DUG�EHKLQG�7KH�*UH\KRXQG�DQG�WKHUH�

DUH�RWKHU�PLQRU�RXWEXLOGLQJV��EXW�+RXQG�/RGJH��D�PRGHUQ�KRXVH�LQ�DQ�DFFXUDWH�YHUQDF�

XODU�VW\OH��DQG�KRXVHV�DW�WKH�FRUQHU�RI�&KDSHO�/DQH��7KH�)LUV�DQG�6WDUUH�+RXVH��KDYH�

UHPRYHG�PXFK�RI�WKH�JDUGHQV�ZKLFK�RULJLQDOO\�UDQ�DOO�WKH�ZD\�IURP�7KH�6WUHHW�WR�&KDSHO�

/DQH�� 

����� 2Q� WKH� VRXWKHUQ� VLGH�RI�%ULGHZHOO� /DQH�� WKH� ODQG�EHKLQG�0LOO�+RXVH�DQG� WKH�0DOWLQJV�

ZDV�ILUVW�EXLOW�RQ�E\�WKH�9LFWRULDQ�PDOW�KRXVH�DQG�ZDV�WKHQ�UHSODFHG�E\�%ULGHZHOO�&RXUW�

DQG�LWV�FDU�SDUN�DQG�JDUDJHV��$�ORQJ�EULFN�ZDOO�ZLWK�EORFNHG�ZLQGRZV�VXUYLYHV�IURP�WKH�

PDOWKRXVH�� EHKLQG� DQG�DERYH�ZKLFK� LV�%ULGHZHOO�&RXUW�� D� YDULHG� UDQJH�RI� WUDGLWLRQDOO\�

VW\OH�WZR-VWRUH\�KRXVHV�IDFHG�LQ�UHG�EULFN�DQG�UHQGHU�ZLWK�VWHHS�URRIV��$FFHVV�WR�SDUN�

LQJ�DW�WKH�UHDU�RI�%ULGHZHOO�&RXUW�DQG�WKH�PRGHUQ�EXQJDORZV�0DOWGDOH�DQG�7KH�&KHVW�

Looking to The Street from the junction of Bridewell 
Lane with Chapel Lane 
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QXWV�RFFXS\�WKH�UHVW�RI�WKH�IRUPHU�ODQG�EHKLQG�WKH�6WUHHW��EXW�WKH�KLVWRULF�)LU�7UHH�&RW�

WDJH� VWDQGV� RSSRVLWH�&KDSHO� /DQH��%H\RQG� WKLV�%ULGHZHOO� /DQH� LV� OLQHG�ZLWK�PRGHUQ�

GHYHORSPHQW�H[FHSW�IRU�D�SUHYLRXVO\�LVRODWHG�KRXVH��7KH�%ULGHZHOO� 

����� 6XPPDU\ 

 &KDSHO�/DQH�LV�WKH�KLVWRULF�URDG�VHUYLQJ�WKH�UHDU�RI�SURSHUWLHV�RQ�WKH�0DUNHW�3ODFH��WKH�

&KDSHO�RI�(DVH�DQG�7KH�6WUHHW��7KH�PDMRULW\�RI�WKH�JDUGHQ�SORWV�FRYHULQJ�WKH�DUHD�EH�

WZHHQ�WKHVH�URDGV�KDYH�EHHQ�SDUWO\�EXLOW�RQ�E\�PRGHUQ�GHYHORSPHQW�VHSDUDWLQJ�WKH�KLV�

WRULF�FRUH�RI�WKH�YLOODJH�IURP�WKH�FRXQWU\VLGH�EH\RQG�EXW�WKHUH�DUH�VRPH�VXUYLYLQJ�LQWDFW��

VRPH�ERXQGDULHV�VWLOO�YLVLEOH�DQG�D�FOHDU�VHQVH�RI�WKLV�KLVWRULF�OD\RXW� 

 

��� %RWHVGDOH�$UHD����%DFN�+LOOV�DQG�&KHUU\�7UHH�/DQH 

 %DFN�+LOOV 

����� %DFN�+LOOV�LV�WKH�KLVWRULF�URDG�IURP�5HGJUDYH�WR�%RWHVGDOH��MRLQLQJ�WKH�QRUWK�HDVWHUQ�FRU�

QHU�RI�WKH�0DUNHW�3ODFH��7KH�VSDFHV�DQG�EXLOGLQJV�DURXQG�WKH�MXQFWLRQV�ZLWK�&KDQGOHU
V�

/DQH��&KHUU\�7UHH�/DQH�DQG�WKH�0DUNHW�3ODFH�JLYH�WKLV�HQG�RI�%DFN�+LOOV�D�GLVWLQFW�FKDU�

DFWHU��%H\RQG�WKLV�%DFN�+LOOV�KDV�D�GLIIHUHQW�FKDUDFWHU��ZLWK�D�PRUH�RSHQ�IHHOLQJ��IHZHU�

KLVWRULF� EXLOGLQJV��PRUH�PRGHUQ� LQILOO� GHYHORSPHQW� DQG� VLJQLILFDQW� JDSV� LQ� EXLOGLQJ� RQ�

ERWK�VLGHV�EHIRUH� WKH�HGJH�RI� WKH�YLOODJH��7KHVH�TXDOLWLHV�DUH� WKH�UHVXOW�RI� WKH�KLVWRULF�

GHYHORSPHQW�RI�WKH�YLOODJH�RQ�WKLV�VLGH�� 

������ $V�ZHOO�DV�EHLQJ�WKH�URDG�WR�5HGJUDYH��%DFN�+LOOV�ZDV�DOVR�WKH�ERXQGDU\�EHWZHHQ�WKH�

UHDU� RI� EXLOGLQJV� RQ� 7KH� 6WUHHW� DQG� RSHQ� FRPPRQ� ODQG�� 7KHUH� KDV� EHHQ� VRPH� ORZ-
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GHQVLW\� KLVWRULF� GHYHORSPHQW� RQ� WKH�

VRXWKHUQ� VLGH� RI� WKH� URDG�� XWLOLVLQJ�

ODQG� EHKLQG� 7KH� 6WUHHW�� 2Q� WKH�

QRUWKHUQ� VLGH�RI�%DFN�+LOOV�� EXLOGLQJ�

LV�ODUJHO\�RI�UHFHQW�GDWH�EHFDXVH�WKH�

IRUPHU� FRPPRQ� ODQG� �DOVR� D� IDLU�

JURXQG��UHPDLQHG�XQGHYHORSHG�XQWLO�

WKH�HDUO\���WK�FHQWXU\�ZKHQ�SDUW�RI�LW�

ZDV�H[FDYDWHG�IRU�FKDON��7KH�UHVXOW�

LQJ�SLW�VWLOO�UHPDLQV�RQO\�VSDUVHO\�GH�

YHORSHG�� 

������ 5RVH�&RWWDJH�� D� VPDOO� ��WK� FHQWXU\� KRXVH� VWDQGV� DW� WKH� MXQFWLRQ� RI� &KDQGOHUV¶� /DQH�

DQG�%DFNKLOOV�� )RUPHUO\� WZR� FRWWDJHV� LW� DOVR� IHDWXUHG� D� WKLUG� H[WHQGHG� IURP� WKH� QRUWK�

VLGH�EXW�VLQFH�GHPROLVKHG��2SSRVLWH�LV�:KLWH�*DEOHV��D�����V�KRXVH�VRPHZKDW�DW�RGGV�

ZLWK�WKH�KLVWRULF�EXLOGLQJV�DURXQG�LW�EXW�RQ�D�VLWH�ZKLFK�KDV�EHHQ�RFFXSLHG�VLQFH�DW�OHDVW�

WKH� ��WK� FHQWXU\� DQG� IRUPHUO\� DFFRPPRGDWHG� D� WDQQHU\� ODQG� ODWWHUO\� D� FRDO�PHUFKDQW��

�0%�����$W� WKH� MXQFWLRQ�ZLWK�&KHUU\�7UHH�/DQH� WKH�EDFN�JDUGHQ�RI�&KXUFK�&RWWDJH��D�

EXLOGLQJ�RQ�7KH�6WUHHW��LV�DFFHVVHG�E\�D�GULYHZD\�IODQNHG�E\�D�FRQLIHU�KHGJH��DOWKRXJK�

WKHUH�DUH�WKH�SRVVLEOH�UHPDLQV�RI�D�ERXQGDU\�ZDOO��7KLV�LV�RQH�RI�VHYHUDO�SURSHUWLHV�RQ�

7KH�6WUHHW�ZKLFK�RULJLQDOO\�KDG�JDUGHQV�DFFHVVHG�IURP�%DFN�+LOOV��WKH�URDG�KDYLQJ�DFW�

HG�DV�D�EDFN�URDG�VLPLODU�WR�&KDSHO�/DQH�EHKLQG�7KH�6WUHHW�� 

����� 7KH�ZHVWHUQ�HQG�RI�%DFN�+LOOV�LV�PDUNHG�

E\�D�WDOO�EULFN�DQG�IOLQW�ZDOO�RQ�WKH�QRUWK�

VLGH�� 5DLVHG� RQ� D� EDQN� WKLV� LPSRVLQJ�

ZDOO� KDV� D� URXJKO\� FRXUVHG� IOLQW� EDVH�

ZLWK� UHG� EULFN� XSSHU� VHFWLRQ�� �7KLV�ZDOO�

PDUNV� WKH� KLVWRULF� H[WHQW� RI� WKH� EDFN�

JDUGHQ� WR� &URZQ� +LOO� +RXVH� RQ� 7KH�

6WUHHW�� $W� WKH� HDVWHUQ� HQG� WKHUH� LV� DQ�

RSHQLQJ� JLYLQJ� DFFHVV� WR� 0HOGRQ�� D�

PRGHUQ� EXQJDORZ� ZKLFK� RFFXSLHV� SDUW�

RI�&URZQ�+LOO�+RXVH¶V�IRUPHU�JDUGHQ��DQG�

DW�WKH�ZHVW�LV�WKH�GULYH�WR�%DQNVLGH��7KH�JDUGHQ�ZDOO�UHWXUQV�RQ�HLWKHU�VLGH�RI�0HOGRQ��

1H[W�WR�0HOGRQ�LV�DQRWKHU�WDOO�IOLQW�ZDOO�EHKLQG�ZKLFK�DUH�WZR�PRUH�PRGHUQ�EXQJDORZV��

6W�$QWKRQ\�DQG�%DQNVLGH��7KLV�ZDOO�DOVR�PDUNV�WKH�IRUPHU�JDUGHQ�RI�D�SURSHUW\�RQ�WKH�

6WUHHW�ZKLFK�WKH�WZR�EXQJDORZV�QRZ�SDUWO\�RFFXS\��7KHVH�ZDOOV�IRUP�D�FRQWLQXRXV�OLQH��

ZKLFK�FUHDWHV�D�VWURQJ�VHQVH�RI�HQFORVXUH�DW�WKLV�SRLQW�LQ�%DFN�+LOOV�DQG�UHIOHFWV�WKH�KLV�

WRU\�RI�ODQG�XVH�� 

����� %HWZHHQ�WKHVH�ZDOOV�DQG�WKH�MXQFWLRQ�ZLWK�7KH�'ULIW��WKH�UHVW�RI�WKH�VRXWK�VLGH�RI�%DFN�

Looking towards Cherry Tree Lane from Back Hills 

Garden walls on Back Hills 
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+LOOV�KDV�KRXVHV�IDFLQJ�WKH�VWUHHW�EXW�DOVR�KRXVHV�EHKLQG�WKHP��DFFHVVHG�E\�GULYHZD\V�

IURP�%DFN�+LOOV�DQG�RFFXS\LQJ�ODQG�EHWZHHQ�WKH�WZR�URDGV��7KHVH�KRXVHV�DUH�D�PL[WXUH�

RI�PRGHUQ�DQG�ROGHU�SURSHUWLHV�ZLWK�OLWWOH�FRQVLVWHQF\�LQ�WKHLU�OD\RXW��2I�WKH�HDUOLHU�EXLOG�

LQJV�WKH���WK�FHQWXU\�+ROO\�7UHH�&RWWDJH�LV�EXLOW�DW�ULJKW�DQJOHV�WR�%DFN�+LOOV�DQG�VHW�RQ�

D�EDQN�ZLWK�D�ORZ�IOLQW�JDUGHQ�ZDOO��,WV�VWHHS�JDEOH�HQG�FDQ�EH�VHHQ�IURP�%DFN�+LOOV�ZLWK�

DQRWKHU�SURSHUW\�RI�D�VLPLODU�GDWH��%DFN�+LOOV�&RWWDJH��EHKLQG� LW�IRUPLQJ�D� ORQJ�UDQJH��

7KH�DOLJQPHQW�RI�WKLV�KRXVH�WR�%DFN�+LOOV�SUREDEO\�UHODWHV�WR�DQ�HDUOLHU�SURSHUW\�ERXQGD�

U\�WR�WKH�UHDU�RI�D�KRXVH�RQ�7KH�6WUHHW�DQG�WKH�DFFHVV�GULYHZD\�WR�%DFN�+LOOV�&RWWDJH�

IROORZV�D�ERXQGDU\�ZKLFK�VWLOO�UXQV�DOO�WKH�ZD\�WR�7KH�6WUHHW��7KRXJK�EDFN�JDUGHQ�SORWV�

UXQQLQJ�FRQWLQXRXVO\� IURP�EXLOGLQJV�RQ�7KH�6WUHHW� WR�%DFN�+LOOV�QR� ORQJHU�H[LVW� �DSDUW�

IURP�WKDW�EHKLQG�&KXUFK�&RWWDJH���WKHUH�LV�VRPH�VXJJHVWLRQ�RI�WKLV�IRUPHU�OD\RXW�LQ�WKH�

VLWLQJ�RI�EXLOGLQJV�DQG�SURSHUW\�ERXQGDULHV�VWLOO�IRXQG�EHWZHHQ�WKH�WZR�URDGV� 

����� 7KH�RWKHU�KLVWRULF�EXLOGLQJV�RQ�WKH�VRXWK�VLGH�RI�%DFN�+LOOV�DUH�WZR�SDLUV�RI�FRWWDJHV�VHW�

EDFN� IURP� WKH� URDG� VLGH� EHKLQG� IURQW� JDUGHQV��%LUG�6RQJ� DQG�(FFOHSHFKDQ�&RWWDJH�

DQG�2OURQ�DQG�:KLWH�&RWWDJH��7KHVH�DUH�WZR-VWRUH\�ZKLWH�SDLQWHG�UHQGHUHG�EXLOGLQJV�

ZLWK�VKDOORZ�KLSSHG�URRIV�FODG�LQ�VODWH�DQG�SDQWLOHV�UHVSHFWLYHO\��6HW�IXUWKHU�EDFN�EHKLQG�

D�ORQJ�IURQW�JDUGHQ�QH[W�WR�2OURQ�LV�$OFLUD��7KLV�WZR-VWRUH\�UHQGHUHG�EXLOGLQJ�ZLWK�HQG�

FKLPQH\� VWDFNV�KDV�DQ�H[WHQVLRQ�SURMHFWLQJ� WRZDUGV�%DFN�+LOOV� DQG�PD\�SUH-GDWH� WKH�

FRWWDJHV��$QRWKHU�SDLU�RI�PRGHUQ�EXQJDORZV�LV�7KH�/RGJH�DQG�'RYHGDOH��7KH\�DUH�DOVR�

VHW� EDFN� IURP� WKH� URDG� EHKLQG� IURQW� JDUGHQV� ERUGHUHG� ZLWK� KHGJHV� DQG� ORZ� IOLQW� DQG�

EULFN�ZDOOV��%HKLQG�WKHP�DUH�D�PRUH�UHFHQW�SDLU��'ULIWVLGH�DQG�9DOOH\YLHZ��7KH\�RFFXS\�

IRUPHU�JDUGHQV�DQG�DUH�DFFHVVHG�E\�D�GULYHZD\�IURP�%DFN�+LOOV��7KH�MXQFWLRQ�RI�%DFN�

+LOOV�ZLWK�7KH�'ULIW�LV�IODQNHG�E\�WZR-VWRUH\�PRGHUQ�EULFN�KRXVHV��SDUW�RI�D�JURXS�EXLOW�DW�

WKH�QRUWK�HQG�RI�7KH�'ULIW��7KLV�JURXS�DUH�EXLOW�TXLWH�FORVHO\� WRJHWKHU��EXW� WKH�PHGLFDO�

FHQWUH�DQG�SULPDU\�VFKRRO�DW�WKH�HDVWHUQ�HQG�RI�%DFN�+LOOV�DUH�VLQJOH-VWRUH\�SLWFKHG�WLOHG�

URRIHG�EXLOGLQJV�VHW�ZHOO�EDFN�IURP�WKH�URDG��(YHQ�WKRXJK�WKH\�DUH�ODUJH�EXLOGLQJV��WKH�

FDU� SDUNV� IURQWLQJ� WKH� URDG� JLYH� D�PRUH� RSHQ� DVSHFW� WR� WKLV� SDUW� RI� WKH� YLOODJH¶V� UXUDO�

HGJH� 

����� 7KH�QRUWK�VLGH�RI�%DFN�+LOOV�KLVWRULFDOO\�IDFHG�WKH�FRPPRQ�ODQG�ERUGHUHG�E\�&KHUU\�7UHH�

/DQH�� 6RPH� VHQVH� RI� WKLV� LV� UHWDLQHG� E\� JDUGHQ� VSDFHV� DQG� WKH� XQGHYHORSHG� JDS� LQ�

EXLOGLQJ� DW� %DFN� +LOOV
� ZHVWHUQ� HQG�� 7KH� JDUGHQ� WR� &RUQHU� &RWWDJH� SURPRWHV� D�PRUH�

RSHQ� IHHOLQJ� WKDQ� WKH� WDOO� JDUGHQ�ZDOO� WR�0HOGRQ��6W�$QWKRQ\¶V�DQG�%DQNVLGH�RSSRVLWH�

EXW�LV�DOVR�ERXQGHG�E\�D�ORZ�EULFN�ZDOO�FRQWDLQLQJ�VRPH�IOLQW��1H[W�WR�LW�LV�,Y\�+RXVH��D�

ODWH�9LFWRULDQ�EXLOGLQJ�ZLWK�SDLQWHG�EULFN�ZDOOV�DQG�WLOHG�URRI��7KH�EULFN�DSSHDUV�WR�EH�D�

PRGHUQ� 
VNLQ
�DSSOLHG� WR�DQ�HDUOLHU�EXLOGLQJ��SHUKDSV�RI���WK�FHQWXU\�GDWH�� ,W� LV�D�VPDOO�

FRWWDJH�IDFLQJ�GLUHFWO\�RQWR�WKH�VWUHHW�DQG�VHW�DW�WKH�URDG�HGJH��,W�LV�WKH�RQO\�EXLOGLQJ�RI�

SUH-��WK�FHQWXU\�GDWH�RQ�WKLV�VLGH�RI�%DFN�+LOOV�DQG�LWV�IRUP��VFDOH�DQG�SRVLWLRQ�UHIOHFWV�

WKH� WUDGLWLRQ�RI�EXLOGLQJ�HOVHZKHUH� LQ� WKH�YLOODJH�DV�ZHOO�DV�RQ� WKH�QRUWKHUQ�VLGH�RI� WKH�

FRPPRQ�RQ�&KHUU\�7UHH�/DQH��� 
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������ 7KH�UHVW�RI�WKH�QRUWKHUQ�VLGH�RI�%DFN�+LOOV�LV�FRPSULVHG�RI�PRGHUQ�KRXVLQJ�HLWKHU�VLGH�RI�

D� ODUJH�JDS�ZLWK�KHGJLQJ�DQG� IHQFLQJ�� EHKLQG�ZKLFK� LV� SDUW� RI� WKH� IRUPHU�FKDON�SLW� RQ�

&KHUU\�7UHH�/DQH��$�VLQJOH�FKDOHW�EXQJDORZ��:HVWYLHZ�� LV�RQ�WKH�ZHVWHUQ�VLGH�QH[W� WR�

,Y\�+RXVH�ZKLOH�RQ� WKH�HDVW� LV� WKH�PRGHUQ�GHYHORSPHQW�RI�EXQJDORZV�RYHUORRNLQJ� WKH�

SLW��SDUW�RI�WKH�)DLUVWHDG�DQG�5RVH�/DQH�GHYHORSPHQW���7KLV�GHYHORSPHQW�RFFXSLHV�PRVW�

RI�WKH�IRUPHU�FRPPRQ�ODQG�EHWZHHQ�WKH�VWDUW�RI�%DFN�+LOOV�DQG�5RVH�/DQH��7KH�EXQJD�

ORZV�DUH�ODLG�RXW�RQ�D�SODQ�EDVHG�DURXQG�FDU�SDUNLQJ�DQG�GULYHZD\V��ZKLFK�ILOOV�WKH�SORW�

UDWKHU�WKDQ�EHLQJ�D�VLQJOH�OLQH�RI�EXLOGLQJ�IDFLQJ�WKH�VWUHHW�DV�LV�JHQHUDOO\�WKH�FDVH�ZLWK�

WUDGLWLRQDO�EXLOGLQJ�LQ�WKH�YLOODJH��7KH\�GR�QRW��WKHUHIRUH��UHLQIRUFH�WKH�KLVWRULF�FKDUDFWHU�

RI�WKH�DUHD�EXW�EHLQJ�VLQJOH-VWRUH\�LQ�KHLJKW�DQG�IURQWHG�E\�KHGJHURZV�RQ�%DFN�+LOOV�DQG�

5RVH�/DQH��WKH\�KDYH�D� ORZ-NH\�FKDUDFWHU�ZKLFK� LV�PRUH�VXLWHG�WR�WKLV�HGJH�RI�%RWHV�

GDOH�WKDQ�ODUJHU��PRUH�GHQVH�PRGHUQ�EXLOGLQJ�ZRXOG�EH�� 

����� 2SSRVLWH� WKH�EXQJDORZV�RQ�5RVH�/DQH� WKHUH�DUH�D�VHULHV�RI� ODUJH� WZR-VWRUH\�PRGHUQ�

KRXVHV�� 7KH�PRUH� UHFHQW� KRXVHV� XVH� WUDGLWLRQDO�PDWHULDOV� �EULFN� DQG� UHQGHUHG� ZDOOV��

DQG�VWHHSO\�SLWFKHG�WLOHG�URRIV��EXW�DOO�KDYH�WKH�DGYDQWDJH�RI�EHLQJ�D�VLQJOH�OLQH�RI�EXLOG�

LQJ�RQO\� RQH� KRXVH� GHHS� IDFLQJ� WKH� URDG�ZLWK� VLJQLILFDQW� JDSV� EHWZHHQ� WKH� EXLOGLQJV��

7KLV�DOORZV�D�VHQVH�RI�WKH�RSHQ�FRXQWU\VLGH�EH\RQG�WR�EH�VHHQ�IURP�5RVH�/DQH�DQG�VR�

VXJJHVWV�KRZ�WKH�UXUDO�HGJH�RI�WKH�YLOODJH�ZRXOG�KDYH�DSSHDUHG�EHIRUH�WKLV���WK�FHQWXU\�

GHYHORSPHQW�� 

� &KHUU\�7UHH�/DQH 

������ &KHUU\� 7UHH� /DQH� RULJLQDWHG� DV� WKH� URDG� IURP�%RWHVGDOH�0DUNHW� 3ODFH� WR� 5HGJUDYH��

6RPH�GHYHORSPHQW�VSUHDG�IURP�WKH�PDUNHW�DORQJ�WKH�/DQH�EXW�XQWLO�UHODWLYHO\�UHFHQWO\�LW�

ZDV�PRVWO\� XQGHYHORSHG� DQG� QRW� FRQQHFWHG� WR� %DFN� +LOOV�� 7KH� ODQG� EHWZHHQ�&KHUU\�

7UHH�/DQH�DQG�%DFN�+LOOV�ZDV�KLVWRULFDOO\�DQ�DUHD�RI�FRPPRQ�JUD]LQJ� ODQG�ZKLFK�PD\�

DOVR�KDYH�KRVWHG�YLOODJH�HYHQWV�DQG�SDUW�RI�ZKLFK�ZDV�ODWWHUO\�H[SORLWHG�IRU�PDUO�GLJJLQJ��

7KH�UHVXOW�RI� WKLV� LV� WKH�PDLQO\� UHFHQW�EXLOGLQJ�RQ� WKH�IRUPHU�FRPPRQ� ODQG�DQG�HDUOLHU�

KLVWRULF�EXLOGLQJ�RQ�WKH�QRUWK�VLGH�RI�&KHUU\�7UHH�/DQH� 

������ 7KH� QRUWK� VLGH� RI� &KHUU\� 7UHH� /DQH� IHDWXUHV� D� VHULHV� RI� KLVWRULF� EXLOGLQJV�ZLWK� VRPH�

PRGHUQ�LQILOO�GHYHORSPHQW��$W�WKH�YLOODJH�HQG�RI�WKH�/DQH�WKHUH�DUH�SDLU�RI���WK�FHQWXU\�

WLPEHU-IUDPHG�KRXVHV��&KHUU\�7UHH�+RXVH�DQG�%R[WUHH�&RWWDJH�/LQGHQ�+RXVH��ZKLFK�

DUH�EXLOW�DGMDFHQW� WR�HDFK�RWKHU�DQG�FORVH� WR� WKH� URDGVLGH��7KH\�KDYH�VPDOO� IURQW�JDU�

GHQV�DQG�DUH�IURQWHG�E\�ORZ�ERXQGDU\�ZDOOV��WKDW�WR�/LQGHQ�+RXVH�EHLQJ�EXLOW�LQ�IOLQW�DQG�

EULFN��2SSRVLWH�&KHUU\�7UHH�+RXVH�LV�WKH�VLGH�ZDOO�RI�&RUQHU�&RWWDJH��D�VPDOO�SDLQWHG�

EULFN�KRXVH�FRQVWUXFWHG�LQ������DV�WKH�YLOODJH�SROLFH�KRXVH��7KLV�FUHDWHV�D�QDUURZ�HQ�

FORVXUH�RQ�HQWHULQJ�&KHUU\�7UHH�/DQH�IURP�WKH�YLOODJH�FHQWUH� 

������ /HDYLQJ�WKH�YLOODJH�DW�WKLV�SRLQW��WKH�ODQG�WR�WKH�VRXWK�RI�&KHUU\�7UHH�/DQH�ULVHV�XS�EH�

KLQG�HPEDQNHG�KHGJHV��7KLV�LV�IRUPHG�E\�WKH�JDUGHQV�RI�&RUQHU�&RWWDJH��ZKLFK�LV�VHW�

EHKLQG� D� ORZ� IOLQW� DQG� EULFN� UXEEOH�ZDOO�� ,Y\�+RXVH�� D� EXLOGLQJ� RQ�%DFN�+LOOV�� DQG� WKH�

PRGHUQ� EXQJDORZ� 0XOEHUU\�� (YHQ� WKRXJK� WKHVH� DUH� DOO� EXLOGLQJV� ZKLFK� KDYH� DOO� HQ�
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FURDFKHG�RQ�WKH�IRUPHU�FRPPRQ�ODQG�EHWZHHQ�

&KHUU\�7UHH�/DQH�DQG�%DFN�+LOOV��WKH�GHQVLW\�RI�

GHYHORSPHQW� DQG� WKH� ZD\� WKH� JDUGHQV� VWDQG�

EHKLQG� KHGJHV� DQG� ORZ� ZDOOV� VWLOO� JLYHV� VRPH�

VHQVH� RI� RSHQ� JUHHQ� VSDFH� ZKHQ� WUDYHOOLQJ�

DORQJ� &KHUU\� 7UHH� /DQH�� 7KH� IRUPHU� FKDON� SLW�

QRZ� SDUWO\� RFFXSLHG� E\� +LGHDZD\�� D� PRGHUQ�

EXQJDORZ�� LV� DOVR� FOHDUO\� YLVLEOH� EHKLQG� D� ORZ�

IHQFH� DQG� VWLOO� ODUJHO\� RSHQ�� DQG� WKH� IRUPHU�

TXDUU\� IDFH� EHKLQG� FDQ� VWLOO� EH� DSSUHFLDWHG�� $�

UHWDLQLQJ� ZDOO� KDV� EHHQ� EXLOW� DFURVV� WKH� SLW� VR�

0XOEHUU\� LV� VHW� KLJKHU� WKDQ� +LGHDZD\� DQG� WKH�

IRUPHU�TXDUU\� IDFH�EHKLQG�QXPEHUV������DQG���

7KH� )DLUVWHDG�� DFFHVVHG� IURP� %DFN� +LOOV�� KDV�

DOVR�EHHQ�UHLQIRUFHG��7KH�SLW�LV�IODQNHG�E\�:DO�

QXW�7UHH�+RXVH��D�VLQJOH�UDQJH�RI�EULFN�DQG�UHQ�

GHUHG�ZDOOV�RI�PLG-��WK�FHQWXU\�GDWH��ZKLFK�GHSDUWV�IURP�WKH�XVXDO�SDWWHUQ�RI�EXLOGLQJ�RQ�

WKH�/DQH��1RW�RQO\�LV�LW�RQ�WKH�IRUPHU�FRPPRQ�ODQG�EXW�LW�GRHV�QRW�IDFH�WKH�/DQH�DQG�LV�

VHW�DW�DQ�DQJOH�WR�LW��7KLV�PD\�EH�WKH�EXLOGLQJ�UHIHUUHG�WR�DV�EHLQJ�FRWWDJHV�DQG�SDULVK�

RIILFHV� IRUPHUO\� NQRZQ� DV� µWKH� ZRUNKRXVH¶� LQ� WKH� ��WK� FHQWXU\� DQG� LQ� WKH� YLFLQLW\� RI�

µDOPVKRXVHV¶�LQ�WKH���WK� 

������� %HWZHHQ�:DOQXW�7UHH�&RWWDJH�DQG�5RVH�/DQH� WKHUH� LV� OLWWOH�VHQVH�RI� WKH� IRUPHU�FRP�

PRQ�RU�FKDON�SLW��7KH�UHFHQW�GHYHORSPHQW�RQ�5RVH�/DQH�KDV�GUDPDWLFDOO\�FKDQJHG�WKH�

FKDUDFWHU�RI�WKH�YLOODJH�HGJH��ZKLOH�RQ�&KHUU\�7UHH�/DQH�ERDUGHG�IHQFHV�OLQH�WKH�URDG�

VLGH��+RZHYHU�WKH�ORZ�KHLJKW�RI�WKH�EXQJDORZV�EHKLQG�GRHV�DW�OHDVW�JLYH�D�PRUH�RSHQ�

FKDUDFWHU�WR�WKLV�HQG�RI�WKH�/DQH��7KH�0DUNHW�3DWK��WKH�IRRWSDWK�WR�5HGJUDYH��FRQWLQXHV�

WKH�OLQH�RI�&KHUU\�7UHH�/DQH�LQ�WKH�JDS�EHWZHHQ�6SULQJ�0HDGRZV�DQG�LWV�JDUDJHV�WR�WKH�

ILHOGV�EH\RQG��)URP�WKH�ILHOG�HQWUDQFH�WKH�SDWK�FDQ�EH�VHHQ�FURVVLQJ�WKH�ILHOG�EH\RQG�

DQG�FOLPELQJ�WKH�KLOO� WR�5HGJUDYH��6SULQJ�0HDGRZV��D�SDLU�ZLWK�&DWNLQ�&RWWDJH��KDV�D�

JDUGHQ�WR�RQH�VLGH�ORRNLQJ�RQWR�WKH�ILHOGV�RYHU�ORZ�IOLQW�DQG�EULFN�ERXQGDU\�ZDOOV�ZLWK�D�

WDUUHG�IOLQW�RXWEXLOGLQJ�RQ�WKH�ERXQGDU\��$�QHZ�EXQJDORZ��0HDGRZ�9LHZ��KDV�EHHQ�EXLOW�

UHFHQWO\� LQ� WKLV� JDUGHQ�� ,WV� XVH� RI� EULFN�ZLWK� D� WRLOHG� URRI� DQG� VPDOO� VFDOH� UHGXFHV� LWV�

SUHVHQFH�LQ�YLHZV�IURP�WKH�ILHOGV�DQG�JLYHV�LW�D�VXLWDEOH�VFDOH�UHODWLYH�WR�6SULQJ�0HDG�

RZV�� 

������ 5HWXUQLQJ�WR�WKH�YLOODJH�HQG�RI�&KHUU\�7UHH�/DQH��LWV�VRXWKHUQ�VLGH�IHDWXUHV�%R[WUHH�&RW�

WDJH�/LQGHQ�+RXVH��:D\VLGH���D�VPDOO���WK�FHQWXU\�KRXVH��:DOQXW�7UHH�)DUP�DQG�/RQH�

3LQH��ZKLFK�GDWHV� IURP� WKH���WK� FHQWXU\�� 7KLV� VHULHV�RI� KLVWRULF� EXLOGLQJV�DOO� IDFH� WKH�

URDG�ZLWK�YHU\�VKDOORZ�RU�QR�IURQW�JDUGHQV��7KH\�DUH�VHW�ZLGHO\�DSDUW�VKRZLQJ�WKH� ORZ�

GHQVLW\�RI�KLVWRULF�GHYHORSPHQW�ZKLFK�VSUHDG�RXW�DORQJ�WKH�/DQH�IURP�WKH�0DUNHW�3ODFH��

*DUGHQV�EHKLQG�WKHVH�EXLOGLQJV�DUH� ORQJ�DQG�VORSLQJ��VWUHWFKLQJ�WR�D�GUDLQDJH�GLWFK�DW�

View up Cherry Tree Lane to Back Hills 
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WKH�ERWWRP�RI� WKH�KLOO�RU�EH\RQG� WKDW� WR� WKH� WUDFNZD\� UXQQLQJ�QRUWK� IURP�WKH�ERWWRP�RI�

)HQ�/DQH��7KHUH�KDYH�EHHQ�VRPH�FKDQJHV�RI�ERXQGDULHV�DVVRFLDWHG�ZLWK�QHZ�EXLOGLQJ�

RQ�)HQ�/DQH�VR�WKDW�WKH�JDUGHQV�EHKLQG�:D\VLGH��%R[WUHH�&RWWDJH�DQG�/LQGHQ�+RXVH�

GR�QRW� UXQ� WR� WKH� WUDFN��+RZHYHU�� WKH�VHQVH�RI�RSHQQHVV�EHKLQG� WKH�KLVWRULF�EXLOGLQJV�

DQG� WKHLU� KLVWRULF� FRQQHFWLRQ� ZLWK� ILHOGV� LQ� WKH� YDOOH\� ERWWRP� LV� VWLOO� VXJJHVWHG� E\� WKH�

YLHZV� RI� WUHHV� VHHQ� LQ� WKH� JDSV� EHWZHHQ� WKHP��2Q�&KHUU\� 7UHH� /DQH� VHYHUDO� RI� WKH�

VSDFHV�EHWZHHQ�WKH�KLVWRULF�EXLOGLQJV�KDYH�EHHQ�LQ-ILOOHG�E\�PRGHUQ�KRXVLQJ��7KH�3RS�

ODUV��7KH�:LOORZV��.LQJVGDOH��%HFN�+RXVH��7KH�:DUUHQ��&ZP�(ODQ��%URRNYLHZ�DQG�7X�

GRU�&RWWDJH���7KHVH�DUH�RIWHQ�VHW�EDFN�EHKLQG�PRUH�H[WHQVLYH� IURQW�JDUGHQV��GLIIHULQJ�

IURP�WKH�SDWWHUQ�RI�KLVWRULF�GHYHORSPHQW��DQG�%HFN�+RXVH�DQG�7KH�:DUUHQ�LQ�SDUWLFXODU�

DUH�VHW�EDFN�EHKLQG�WKH�OLQH�RI�KLVWRULF�GHYHORSPHQW��EXW�WKHVH�KRXVHV�DUH�EURDGO\�WUDGL�

WLRQDO� LQ�IRUP�DQG�PDWHULDOV�DQG�DGGUHVV�WKH�VWUHHW�ZLWK�WKHLU�URRIV�SDUDOOHO� WR� LW��,Q�WKLV�

ZD\�WKH\�SRVLWLYHO\�UHIOHFW�WKH�SDWWHUQ�RI�KLVWRULF�EXLOGLQJ�WR�VRPH�GHJUHH� 

������ 6XPPDU\ 

 %DFN�+LOOV� LV� DQ�KLVWRULF� URXWH� WR�5HGJUDYH�DQG�ZDV� IRUPHUO\� DFFHVVHG� IURP� WKH�EDFN�

JDUGHQV�RI�KRXVHV�RQ�7KH�6WUHHW��$�VHQVH�RI�WKLV�UHPDLQV�IURP�VXUYLYLQJ�JDUGHQ�ZDOOV�

DQG�ERXQGDULHV�EXW� WKHUH� LV�DOVR�FRQVLGHUDEOH�KLVWRULF�DQG�PRGHUQ�EXLOGLQJ� LQILOOLQJ�WKH�

JDUGHQV��7KH�VSDFH�EHWZHHQ�%DFN�+LOOV�DQG�&KHHU\�7UHH�/DQH��RULJLQDOO\�DQ�RSHQ�FRP�

PRQ��KDV�EHHQ�SDUWO\�LQILOOHG�DQG�WKHUH�LV�PRGHUQ�KRXVLQJ�EHWZHHQ�LW�DQG�FRXQWU\VLGH��$�

VFDWWHU� RI� KLVWRULF� DQG�PRGHUQ� LQILOO� KRXVHV� RQ�&KHUU\�7UHH� /DQH� EDFN�RQWR� WKH� VPDOO�

ILHOGV�LQ�WKH�ERWWRP�RI�WKH�YDOOH\�EH\RQG�WKH�YLOODJH�� 

 

���� 5LFNLQJKDOO�$UHD�����%XU\�5RDG�DQG�:DWHU�/DQH� 
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������ (QWHULQJ� 5LFNLQJKDOO� IURP� WKH� E\�

SDVV�� %XU\� 5RDG� KDV� D� TXLHW�� ORZ�

NH\�FKDUDFWHU�ZLWK�WUHHV�KHGJHV�DQG�

EXLOGLQJV� VHW� EDFN� IURP� WKH� URDG��

+LVWRULFDOO\� WKHUH� ZDV� QR� EXLOGLQJ�

DORQJ� WKH� QRUWK� VLGH� RI� WKH� %XU\�

5RDG� SDVW� WKH� SDULVK� FKXUFK� ZLWK�

WKH�H[FHSWLRQ�RI� WKH�2OG�9LFDUDJH��

D�EULFN�IURQWHG�KRXVH�RI���WK�FHQWXU\�

RULJLQV�� 7KLV� LV� VHW� EDFN� IURP� WKH�

URDG� EHKLQG� D� ODUJH� IURQW� JDUGHQ��

7KHUH�DUH�VHYHUDO�RWKHU�PRGHUQ�KRXVHV�RQ�WKLV�VLGH�RI�WKH�URDG��VRPH�EXLOW� LQ�D�WUDGL�

WLRQDO� VW\OH��PRVW� QRWDEO\�7XGRU�+RXVH�� D���WK� FHQWXU\�KRXVH�PRYHG� WR� WKH�VLWH� IURP�

6WRZPDUNHW�LQ�������7KH�RWKHU�KRXVHV�DUH�OHVV�GLVWLQJXLVKHG�EXW�WKH\�KDYH�PDLQWDLQHG�

WKH�WUDGLWLRQDO�DUUDQJHPHQW�RI�VLQJOH�SURSHUWLHV�IDFLQJ�WKH�VWUHHW�DQG�VRPH�DUH�LQ�D�VXLW�

DEO\�WUDGLWLRQDO�VW\OH��VXFK�DV�+LJK�*DEOHV��7KHUH�KDV�EHHQ�DQ�LQFUHDVH�LQ�WKH�GHQVLW\�RI�

EXLOGLQJ�LQ�UHFHQW�\HDUV��KRZHYHU��ZLWK�IXUWKHU�KRXVHV�ILOOLQJ�WKH�VSDFHV�EHWZHHQ�WKHP��

EXW� WKHUH�UHPDLQV�D� ORZ�NH\��JUHHQ�TXDOLW\� WR� WKLV�SRLQW�RI�HQWU\� LQWR� WKH�YLOODJH� WKDW� LV�

VXLWDEOH�IRU�D�UXUDO�VHWWOHPHQW� 

������ 7KH�VRXWKHUQ�VLGH�RI�WKH�URDG�DOVR�IHDWXUHV�VRPH�PRGHUQ�KRXVHV�DW�WKH�HQWUDQFH�WR�WKH�

YLOODJH� �.HQOHHQ��7KH�5HFWRU\�DQG�1HZKROPH��EXW�KDV�VHHQ�PRGHUQ� LQILOO� DV�ZHOO��EH�

\RQG�WKH�VLQJOH�EXLOGLQJV�DORQJ�WKH�URDG��)XUWKHU�DORQJ��%URRN�3DUN�LV�D�FXO-GH-VDF�GH�

YHORSPHQW� RI� GHWDFKHG� KRXVHV� RQ� ODQG� IRUPHUO\� WKH� JDUGHQ� RI� %ULGJH� +RXVH� ZKLFK��

FRPELQHG�ZLWK�WKH�KRXVHV�DFFHVVHG�IURP�5HFWRU\�+LOO�DQG�:DWHU�/DQH��KDYH�ILOOHG�WKH�

RSHQ�VSDFH�EHWZHHQ�WKHVH�WZR�URDGV��+RZHYHU��WKH�JURXS�RI�KLVWRULF�EXLOGLQJV�DURXQG�

:DWHU�/DQH�IRUPV�D�FRKHUHQW�ZKROH�DQG�WKH�/DQH�KDV�D�GLVWLQFW�FKDUDFWHU�� 

������ %ULGJH�+RXVH��DQG�6WDQOH\�&RWWDJH��DUH�D�SDLU�RI� WUDGLWLRQDO�KRXVHV�VHW�HLWKHU�VLGH�RI�

WKH�VWUHDP�NQRZQ�DV�7KH�5LYHU�ZKLFK�UXQV�SDUDOOHO�WR�:DWHU�/DQH�IRU�SDUW�RI�LWV�OHQJWK�

EHIRUH�GHWRXULQJ�DQG�IORZLQJ�XQGHU�WKH�%XU\�5RDG��6WDQOH\�&RWWDJH�LV�VHW�DW�DQ�DQJOH�WR�

WKH�VWUHHW�ZLWK�D�ORQJ�EULFN�DQG�IOLQW�ZDOO�VHSDUDWLQJ�LW�IURP�D�VPDOO�RUFKDUG�DGMDFHQW��7KH�

UHQGHUHG��WLPEHU-IUDPHG���WK�FHQWXU\�KRXVH�LV�XQGHU�D�KLSSHG�WKDWFKHG�URRI�ZLWK�RULJLQDO�

PXOOLRQHG�ZLQGRZV� RQ� WKH� IURQW�� %ULGJH�+RXVH�KDV� D� MHWWLHG� ILUVW� IORRU�ZLWK� GHFRUDWLYH�

SODVWHU�SDQHOV�EXW�IDFHV�VRXWK�ZLWK�OHDQ-WR�UHDU�H[WHQVLRQV�WRZDUGV�WKH�URDG��7KLV�LQIRU�

PDO�DUUDQJHPHQW�UHIOHFWV�WKH�HDUOLHU�OLQH�RI�WKH�%XU\�5RDG�ZKLFK�XQWLO�WKH�HDUO\���WK�FHQ�

WXU\�SDVVHG�EHWZHHQ�WKHVH�KRXVHV�� 

������ :DWHU� /DQH� IROORZV� 7KH� 5LYHU� DV� LW� DSSURDFKHV� 5LFNLQJKDOO� IURP� &DQGOH� 6WUHHW�� WKH�

VWUHDP�NQRZQ�DV�WKH�6ZLPPLQJ�GLWFK�MRLQLQJ�LW�EHIRUH�LW�IORZV�DORQJ�WKH�%XU\�5RDG�EH�

VLGH� WKH�FKXUFK\DUG��$W� WKH�VWDUW�RI�:DWHU�/DQH�DQ�RXWEXLOGLQJ� WR�%ULGJH�+RXVH�DQG�D�

ORQJ�EULFN�ERXQGDU\�ZDOO�WR�LWV�JDUGHQ�OLQHV�WKH�ZHVWHUQ�VLGH�RI�WKH�/DQH�IRU�D�FRQVLGHUD�

Entering Rickinghall from Bury Road 
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EOH�SDUW�RI� LWV� OHQJWK��2Q�WKH�RSSR�

VLWH� VLGH� RI� WKH� HQWUDQFH� WR�:DWHU�

/DQH�� %URRN� +RXVH� VWDQGV� EHKLQG�

KHGJHV�DQG�EULFN�ZDOOV�LQ�H[WHQVLYH�

JDUGHQV�ZLWK�PDWXUH�WUHHV��7KH�HOH�

JDQW� JDXOW� EULFN� IDoDGH� RI� DURXQG�

����� FDQ� EH� JOLPSVHG� IURP� %XU\�

5RDG� EXW� WKLV� VTXDUH� SODQ� KRXVH�

KDV�RULJLQV� LQ�WKH�HDUO\���WK�FHQWX�

U\�� DV� WKH� UHG� EULFN� IODQN� ZDOOV�

VKRZ��,W�KDV�OLWWOH�SUHVHQFH�LQ�:DWHU�

/DQH�EXW�7KH�2OG�&RDFK�+RXVH�WR�%URRN�+RXVH��DOVR�RI�HDUO\���WK�FHQWXU\�GDWH��LV�D�

ODUJH� UHG� EULFN� EXLOGLQJ� DW� WKH� VLGH� RI� WKH� ODQH� RSSRVLWH� WKH� JDUGHQ� ZDOO� WR� %ULGJH�

+RXVH��7KLV�DQG�WKH�WUHHV�EHVLGH�WKH�ZDOO�JLYH�DQ�LQWLPDWH��HQFORVHG�TXDOLW\�WR�WKH�%XU\�

5RDG�HQG�RI�WKH�/DQH� 

������� 7KH�VRXWKHUQ�HQG�RI�:DWHU�/DQH�KDV�D�PRUH�RSHQ�FKDUDFWHU�ZLWK�DQ�RSHQ�ILHOG�RQ�WKH�

ZHVWHUQ�VLGH�DQG�PRGHUQ�KRXVHV�VHW�EDFN� IURP� WKH�/DQH�RSSRVLWH� �+XQWHUV�&RWWDJH�

DQG� WKH�EXQJDORZ�7KH�3LJKWOH���%HWZHHQ� WKHP� LV�&URRNHG�&RWWDJH��� D� ODWH�PHGLHYDO�

KDOO�KRXVH�ZLWK�D� ODWHU� IORRU� LQVHUWHG�DQG�HQFDVHG� LQ�EULFN� LQ� WKH���WK�FHQWXU\��:KHUH�

WKH�URDG�HQGV�DQG�:DWHU�/DQH�FRQWLQXHV�DV�D�SDWK�WR�&DQGOH�6WUHHW��5RVH�&RWWDJH���

DQ�HDUO\���WK�FHQWXU\�KRXVH��VWDQGV�RQ�RQH�VLGH�RI�WKH�VWUHDP�DQG�5LYHUVOHD��D�VPDOO�

��WK�FHQWXU\�FRWWDJH�LV�RSSRVLWH��%HIRUH�WKHVH�LV�D�ILHOG�HQWUDQFH�ZKLFK�ZDV�IRUPHUO\�D�

URDG�FDOOHG�%XVK�/DQH��D�URXWH�WR�:HVW�6WUHHW�UHPRYHG�LQ�WKH�HDUO\���WK�FHQWXU\�HQFOR�

VXUHV���6RPH�PRGHUQ�LQILOO�EXLOGLQJ�KDV�FKDQJHG�WKLV�VXUSULVLQJO\�KLGGHQ�FRUQHU�RI�5LFN�

LQJKDOO�E\�LQFUHDVLQJ�WKH�GHQVLW\�RI�EXLOGLQJ�EXW�LW�UHPDLQV�D�GLVWLQFWLYH�DUHD� 

������ 6XPPDU\ 

 %XU\�5RDG�KDV�D�JUHHQ��TXLWH�HQFORVHG�IHHOLQJ�GXH�WR�PDWXUH�WUHHV�DQG�KHGJHV�DORQJ�LW�

DQG�WKH�IURQW�JDUGHQV�RI� WKH� OLQH�RI�PDLQO\�PRGHUQ�KRXVHV�RQ�WKH�QRUWK�VLGH�EHWZHHQ�

WKH�YLOODJH�HGJH�DQG�WKH�SDULVK�FKXUFK��7KH�VRXWK�VLGH�IHDWXUHV�PRGHUQ� LQILOO�EXLOGLQJ�

DQG�VRPH�KLVWRULF�KRXVHV�ZKLFK�DUH�XQXVXDO�LQ�QRW�DGGUHVVLQJ�WKH�URDG�DQG�EHLQJ�SDUW�

O\�KLGGHQ� IURP� LW�EHFDXVH�RI�KLVWRULF�FKDQJHV� WR� LWV� OD\RXW��:DWHU�/DQH�KDV�D�QDUURZ�

HQFORVHG� IHHOLQJ� GXH� WR� ERXQGDU\� ZDOOV�� EXLOGLQJV� DQG� WUHHV� DW� LWV� QRUWKHUQ� HQG� EXW�

RSHQV�RXW�ZKHUH� LW� IROORZV� WKH�VWUHDP�DQG�EHFRPHV� WKH� IRRWSDWK�DFURVV� WKH� ILHOGV� WR�

&DQGOH�6WUHHW�ZLWK�D�PL[WXUH�RI�KLVWRULF�DQG�PRGHUQ�UHSODFHPHQW�KRXVHV�DW�LWV�VRXWKHUQ�

HQG� 

 

 

 

Looking north up Water Lane with The River at right 
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���� 5LFNLQJKDOO�$UHD�����3DULVK�&KXUFK�DQG�9LOODJH�&HQWUH 

������ 7KH� FRUH� RI�5LFNLQJKDOO� LV� EDVHG� DURXQG� WKH� SDULVK� FKXUFK� DQG� WKH� URDG� MXQFWLRQ� EH�

WZHHQ�7KH�6WUHHW��%XU\�5RDG��5HFWRU\�+LOO�DQG�+LQGHUFOD\�5RDG��$OWKRXJK�WKH�FKXUFK�

\DUG� LV�DQ�KLVWRULFDO� ODQG�SDUFHO�GDWLQJ�IURP�DW� OHDVW� WKH���WK�FHQWXU\�DQG� WKHVH�URDGV�

DUH�PHGLHYDO�URXWHV��WKH�OLQH�RI�7KH�6WUHHW�ZDV�FKDQJHG�LQ�WKH�HDUO\���WK�FHQWXU\�WR�D�

VWUDLJKWHU�URXWH�WKDW�GRHV�QRW�FURVV�:DWHU�/DQH�DQG�WKHUH�KDV�EHHQ�VLJQLILFDQW�PRGHUQ�

LQILOO� EXLOGLQJ�ZKLFK�GRHV�QRW� IROORZ� WKH�SDWWHUQ�RI�KLVWRULF�GHYHORSPHQW��7KH�FHQWUH�RI�

5LFNLQJKDOO�ZDV� QHYHU� ODLG� RXW� LQ� D� ULJRURXV� IDVKLRQ� OLNH�%RWHVGDOH�0DUNHW�3ODFH� DQG�

KDV�VHHQ�VLJQLILFDQW�FKDQJH��7KH�KLVWRULF�EXLOGLQJV�WKHUHIRUH�KDYH�D�PRUH�YDULHG�OD\RXW�

ZLWK�PRUH�PRGHUQ�LQILOO�EXLOGLQJ�ZKLFK�GRHV�QRW�DGKHUH�WR�DQ�KLVWRULF�SDWWHUQ�� 

������� 7KH�SDULVK�FKXUFK�RI�6W�0DU\��5LFNLQJKDOO��VWDQGV�LQ�WKH�FHQWUH�RI�DQ�H[WHQVLYH�FKXUFK�

\DUG� ZLWK� D� VWUHDP� EHWZHHQ� LW� DQG� WKH� URDG� RQ� WKH� VRXWKHUQ� ERXQGDU\�� 7KH� SUHVHQW�

EXLOGLQJ� RULJLQDWHG� LQ� WKH� ��WK� FHQ�

WXU\� ZLWK� WKH� FKDUDFWHULVWLF� URXQG�

WRZHU� ZLWK� QDYH� DQG� FKDQFHO� UH�

SODFHG�LQ�WKH�ODWH���WK�RU�HDUO\���WK�

FHQWXULHV�ZKHQ� DQ� RFWDJRQDO� EHOIU\�

ZDV� DGGHG� WR� WKH� WRZHU�� ,W� LV� FRQ�

VWUXFWHG� RI� IOLQW� ZLWK� D� VWHHS� WLOHG�

URRI� VXJJHVWLQJ� LW� ZDV� RULJLQDOO\�

WKDWFKHG��7KH�FKXUFK�LV�YLVLEOH�IURP�

WKH�URDG�RQ�LWV�VRXWK�DQG�HDVW�VLGHV�

LQ� DQ� RSHQ� FKXUFK\DUG� ZLWK� QXPHU�
St Mary’s Church, Rickinghall 
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RXV�KHDGVWRQHV��7KH�FKXUFK�RULJLQDOO\�VWRRG�VHSDUDWHG�IURP�RWKHU�EXLOGLQJV�EXW�WKH�YLO�

ODJH� KDV� JURZQ� RXW� DURXQG� LW�� 7KH�5LFNLQJKDOO� 3ULPDU\� 6FKRRO��� ZKLFK� VWDQGV� RQ� WKH�

QRUWK�VLGH�RI�WKH�FKXUFK\DUG�RQ�+LQGHUFOD\�5RDG��ZDV�EXLOW�LQ������DV�D�IOLQW�DQG�EULFN�

VFKRRO� URRP�DQG�PDVWHU¶V� KRXVH� LQ�9LFWRULDQ�JRWKLF� VW\OH�� QRZ� FRQYHUWHG� WR� KRXVLQJ���

%HKLQG�WKLV�LV�WKH�YLOODJH�KDOO��FDU�SDUN�DQG�VSRUWV�ILHOG�ZKLFK�ZUDSV�DURXQG�WKH�QRUWKHUQ�

VLGH�RI�WKH�FKXUFK\DUG�DQG�JLYHV�VRPH�VHSDUDWLRQ�EHWZHHQ�WKH�FKXUFK�DQG�WKH�PRGHUQ�

KRXVLQJ� EH\RQG�� 7KHUH� DUH� WUHHV� RQ� WKH� FKXUFK\DUG� ERXQGDU\�� EXW� WKH� WRZHU� FDQ� EH�

JOLPSVHG�WKURXJK�WKHP�� 

������ 7KH�MXQFWLRQ�ZLWK�5HFWRU\�+LOO�RSSRVLWH�WKH�FKXUFK�LV�IODQNHG�E\�WZR�EXLOGLQJV��:DOO�&RW�

WDJH�DQ�HDUO\���WK�FHQWXU\�KRXVH�RQ�WKH�ZHVW�VLGH�DQG�D�SDLU�RI�FRWWDJHV��%UHNODZ�DQG�

2DNGHQH�WR�WKH�HDVW��7KHVH�DUH�EXLOGLQJV�RI�WKH�HDUO\���WK�FHQWXU\�SUREDEO\�FRQVWUXFW�

HG�DIWHU�7KH�6WUHHW�ZDV� UHORFDWHG�DQG�DUH�ERWK�RI� WZR� VWRUH\V�ZLWK�SDLQWHG� UHQGHUHG�

ZDOOV�DQG�VKDOORZ�SLWFKHG�URRIV��7KH�EXLOGLQJV�DUH�IDU�IURP�LGHQWLFDO�EXW�KDYH�VRPH�VLP�

LODULWLHV�ZKLFK�PDNH�WKHP�IODQN�WKH�HQWUDQFH�WR�5HFWRU\�+LOO� LQ�D�VOLJKWO\� IRUPDO�PDWWHU��

%HKLQG�:DOO�&RWWDJH�RQ�5HFWRU\�+LOO� LWVHOI�DUH�+DQE\�DQG�&RUQHU�&RWWDJH��D�SDLU�RI�

VPDOO� ODUJHO\���WK� FHQWXU\� IOLQW� DQG�EULFN�KRXVHV�XQGHU�D� VKDOORZ�KLSSHG�SLWFKHG� URRI�

ZKLFK�PD\�KDYH�HDUOLHU�RULJLQV�LQ�WKH���WK�FHQWXU\��7KH�VFDOH�DQG�IRUP�RI�DOO�WKHVH�EXLOG�

LQJV�DURXQG�WKH�MXQFWLRQ�JLYH�D�KLJK�GHJUHH�RI�FRQVLVWHQF\�WR�WKH�DUHD��7KH�PRUH�PRG�

HUQ�%HOO�&RWWDJH�QH[W� WR�:DOO�&RWWDJH�RQ�7KH�6WUHHW� LV�DOVR�VLPLODU�DQG�FRPSOHPHQWV�

WKH�JURXS��$OO�WKHVH�EXLOGLQJV�DUH�DOVR�FRQVWUXFWHG�RQ�WKH�HGJH�RI�WKH�SDYHPHQW�ZLWKRXW�

IURQW�JDUGHQV�ZLWK� WKH�H[FHSWLRQ�RI�:DOO�&RWWDJH�ZKLFK�KDV�D� ORZ� UHG�EULFN�ERXQGDU\�

:DOO�WR�WKH�VWUHHW��$ERYH�WKHVH�EXLOGLQJV�RQ�5HFWRU\�+LOO�DUH�VHYHUDO�PRGHUQ�KRXVHV�EXW�

&KXUFK�5LVH� �IRUPHUO\�7KH�0RXQW�� LV� DQ�HDUO\� ��WK� FHQWXU\�KRXVH� UDLVHG�RQ�D�EODFN�

SDLQWHG�SOLQWK�VHW�EDFN� IURP� WKH� URDG�RSSRVLWH�+DQE\��7KLV�VHUYHG�DV� WKH�5LFNLQJKDOO�

SROLFH�VWDWLRQ�XQWLO������DQG�FRQWDLQHG�SROLFH�FHOOV�LQ�WKH�EDVHPHQW� 

������� 2Q�WKH�QRUWKHUQ�VLGH�RI�WKH�

MXQFWLRQ� EHWZHHQ� 7KH�

6WUHHW� DQG� 5HFWRU\� +LOO�

WKHUH� LV� D� FORVH� NQLW� JURXS�

RI� KLVWRULF� EXLOGLQJV� ZKLFK�

IRUP� WKH� FHQWUH� RI� WKH� YLO�

ODJH�� 1H[W� WR� 2DNGHQH� LV�

5RVVHQGDOH� &RWWDJH�� 8Q�

OLNH� WKH�KRXVHV�DURXQG� WKH�

MXQFWLRQ� ZLWK� 5HFWRU\� +LOO�

WKLV� EXLOGLQJ� SUHVHQWV� LWV�

JDEOH�HQG�RQ�WR�7KH�6WUHHW��

,W� LV� D�PRUH� VWHHSO\�SLWFKHG�

URRI�WKDQ�WKH�RWKHU�EXLOGLQJ�VXJJHVWLQJ�LW�ZDV�RULJLQDOO\�WKDWFKHG�DQG�WKH�FRWWDJH�FRXOG�

GDWH� IURP� WKH���WK� FHQWXU\�� ,WV� UHODWLRQVKLS� WR� WKH� URDG� VKRZV� LW�ZDV�EXLOW� EHIRUH�7KH�

Linden House, Rossendale Cottage and Oakdene opposite 
Hinderclay Rd 



� 

 

6WUHHW�ZDV�UHDOLJQHG�DQG�LW�ZRXOG�KDYH�IDFHG�WKH�URDG�MXQFWLRQ�RQ�LWV�HDVW�VLGH��,W�QRZ�

VWDQGV�FORVH�WR�2DNGHQH�DQG�LV�RQ�WKH�VDPH�DOLJQPHQW�RQ�WKH�EDFN�HGJH�RI�WKH�SDYH�

PHQW�PDNLQJ�LW�UHDG�DV�SDUW�RI�WKH�JURXS�DURXQG�WKH�URDG�MXQFWLRQ��,W�DOVR�IRUPV�D�YLVXDO�

OLQN�ZLWK� WKH�VLPLODU�EXLOGLQJ�&KXUFK�)DUP�+RXVH�&RWWDJH�RQ� WKH�FRUQHU�RI�+LQGHUFOD\�

5RDG�RSSRVLWH��7KH�HQWUDQFH�WR�+LQGHUFOD\�5RDG�LV�D�ZLGH�RQH�ZLWK�WKH�FKXUFK\DUG�DQG�

VWUHDP�RQ�RQH�VLGH�JLYLQJ�D�YHU\�RSHQ�IHHOLQJ���&KXUFK�)DUP�+RXVH�PDUNV�WKH�HDVWHUQ�

FRUQHU�ZKHUH� LW� UHIOHFWV� WKH�IRUP�DQG�PDWHULDOV�RI�)RUJH�&RWWDJH�DQG�2DNGHQH�DFURVV�

WKH�URDG�� 

������� /LQGHQ�+RXVH�LV�D�SURPLQHQW�EXLOGLQJ�RSSRVLWH�WKH�HQWUDQFH�WR�+LQGHUFOD\�5RDG��,W�LV�D�

VPDOO��HOHJDQWO\�V\PPHWULFDO�KRXVH�RI� ODWH���WK�FHQWXU\�GDWH� WKDW�SRVVLEO\� UHSODFHG�DQ�

HDUOLHU�KRXVH�EXW�XQOLNH�WKRVH�EHVLGH�LW�LV�VHW�EDFN�IURP�WKH�SDYHPHQW�XS�D�JDUGHQ�SDWK�

EHKLQG� D� EULFN� ZDOO�� &KXUFK� )DUP�+RXVH� DQG�&RWWDJH��� RSSRVLWH�� GDWHV� IURP� DURXQG�

�����DQG�KDV�D� MHWWLHG� ILUVW� IORRU� WXUQLQJ� WKH�FRUQHU�RI� WKH� WZR� URDGV� WR�TXLWH�GUDPDWLF�

HIIHFW�EHORZ�D�VWHHSO\�SLWFKHG�URRI��/DWHU�DGGLWLRQV�LQ�FOD\�OXPS�DQG�UHG�EULFN�DUH�IRXQG�

DW� WKH�ZHVWHUQ� HQG�� %HKLQG�&KXUFK� )DUP�&RWWDJH� DUH� D� JURXS� RI� RXWEXLOGLQJV� WR� WKH�

KRXVH�DQG�WZR�VHSDUDWH�GZHOOLQJV��7KHVH�DUH�VPDOO�VLQJOH-VWRUH\�EXLOGLQJV�ZLWK�VWHHSO\�

SLWFKHG� URRIV� VHW� DURXQG�D�VKDUHG�GULYHZD\�ZLWKRXW� VHSDUDWH�GULYHV�RU� IURQW�JDUGHQV��

%HFDXVH�RI�WKLV�WKH\�DUH�IDLUO\�VXFFHVVIXO�DW�EHLQJ�VXERUGLQDWH�LQ�VFDOH�WR�&KXUFK�)DUP�

&RWWDJH�DQG�HYHQ�DSSHDULQJ�DV�PRGHVW�RXWEXLOGLQJV�RU�D�IDUPVWHDG�UHODWHG�WR�LW�� 

������ 2SSRVLWH�&KXUFK�)DUP�+RXVH�LV�)RUJH�&RWWDJH���D�KDQGVRPH�WZR-VWRUH\���WK�FHQWXU\�

KRXVH� ZLWK� WKDWFKHG� URRI� DQG� SDUJHWWHG� SDQHOV� LQ� WKH� IURQW� SODVWHUZRUN�� %HVLGH� LW� LV�

6KHPPLQJV� D� WZR-VWRUH\�� UHQGHUHG�� WLPEHU-IUDPHG�EXLOGLQJ�ZLWK� D� UDLVHG� XSSHU� IORRU�

DQG�VKDOORZ�SLWFKHG�URRI��7KLV�JURXS�IRUPV�D�FRQFHQWUDWLRQ�RI�KLVWRULF�EXLOGLQJ�DURXQG�

WKH�+LQGHUFOD\�5RDG�MXQFWLRQ��%H\RQG�WKLV�WKH�EXLOGLQJ�RQ�7KH�6WUHHW� LV�JHQHUDOO\� OHVV�

FRQFHQWUDWHG�DQG�ZLWK�D�GLIIHUHQW�FKDUDFWHU� 

������ 6XPPDU\ 

 7KH�FHQWUH�RI�5LFNLQJKDOO�LV�EDVHG�DURXQG�WKH�SDULVK�FKXUFK�LQ�LWV�H[WHQVLYH�FKXUFK\DUG�

RQ�WKH�QRUWK�VLGH�DQG�D�FOXVWHU�RI�KLVWRULF�KRXVHV�DURXQG�WKH�MXQFWLRQ�RI�5HFWRU\�+LOO�DQG�

+LQGHUFOD\�5RDG�ZLWK�7KH�6WUHHW��7KHVH�EXLOGLQJV�KDYH�DQ�LUUHJXODU�UHODWLRQVKLS�WR�WKH�

URDGVLGHV�DQG�DUH�PL[HG�LQ�DJH�DQG�VW\OH��D�UHVXOW�RI�UHSODFHPHQW�EXLOGLQJ�DQG�FKDQJHV�

WR�WKH�URDG�OD\RXW� 
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���� 5LFNLQJKDOO�$UHD�����7KH�6WUHHW� 

������ 7KH�6WUHHW�EHWZHHQ�WKH�URDG�MXQFWLRQ�DW�5LFNLQJKDOO�,QIHULRU�&KXUFK�DQG�%RWHVGDOH�0DUNHW�

3ODFH�ZDV�KLVWRULFDOO\�D�VLQJOH�URDGZD\� OLQNLQJ�WKH�VHWWOHPHQWV��ZLWK�VFDWWHUHG�EXLOGLQJ�RI�

IDU�OHVV�GHQVLW\�WKDQ�DW�WKH�FHQWUH�RI�HLWKHU�YLOODJH��+LVWRULF�EXLOGLQJ�JUHZ�RXW�IURP�WKH�FURVV�

URDGV�LQ�5LFNLQJKDOO�,QIHULRU�DQG�WKH�FRQFHQWUDWLRQ�RI�EXLOGLQJV�FORVH�WR�%RWHVGDOH�IURP�WKH�

0DUNHW�3ODFH�XS�WKH�KLOO�WR�7KH�%HOO�DQG�+DPEO\Q�+RXVH�� 

������ %HWZHHQ�WKHVH�HQGV�RI�7KH�6WUHHW�WKHUH�DUH�JURXSV�RI�KLVWRULF�EXLOGLQJV��XVXDOO\�VHW�FORVH�

WR�WKH�SDYHPHQW��VRPHWLPHV�VHW�EDFN�EHKLQG�JDUGHQV��EXW�DOO�IDFLQJ�WKH�URDG�ZLWK�QR�KLV�

WRULF�GHYHORSPHQW�EHKLQG�WKHP��RQO\�JDUGHQV�ERUGHULQJ�ILHOGV��7KHUH�DUH�VRPH�VLJQLILFDQW�

JDSV�DOORZLQJ� YLHZV�DQG�DFFHVV� WR� ILHOGV�HLWKHU� VLGH�RI�7KH�6WUHHW� EXW�RWKHUV�ZKLFK�DUH�

ILOOHG�ZLWK�FRQVLGHUDEOH�DUHDV�RI�PRGHUQ�KRXVLQJ�� 

������ $W�WKH�5LFNLQJKDOO�HQG�RI�7KH�6WUHHW�VRPH�PRGHUQ�KRXVHV�DUH�VHW�EDFN�IURP�WKH�URDG��7KH�

2OG�%ODFNVPLWKV�DQG�)RUJH�5LVH��ILOOLQJ�DQ�RSHQ�VSDFH�EHWZHHQ�WKH�FRQFHQWUDWLRQ�RI�EXLOG�

LQJ�QHDU�WKH�+LQGHUFOD\�5RDG�MXQFWLRQ�ZKLFK�LQFOXGHV�6KHPPLQJV�DQG�)RUJH�&ORVH�7LJHU�

&RWWDJH���WZR�KRXVHV�FRPSULVLQJ�D�ORQJ�WLOH�URRIHG�UHQGHUHG�EXLOGLQJ�GDWLQJ�IURP�WKH���WK�

FHQWXU\�ZLWK�DQ���WK� FHQWXU\� UHDU�ZLQJ� UHWDLQLQJ� LWV� WKDWFKHG� URRI��$� VPDOO� WKDWFKHG�EDUQ�

VWRRG�DGMDFHQW�XQWLO� LWV�UHPRYDO� LQ�WKH�����V��2SSRVLWH�)RUJH�&ORVH�DUH�WKH�2OG�3RVW�2I�

ILFH�� D� WZR-VWRUH\� EXLOGLQJ� IURQWHG� LQ� WKH� ��WK� FHQWXU\�ZLWK� UHG� EULFN�ZLWK� /DPRUQD�&RW�

WDJH�DGMRLQLQJ� LW��7KRXJK�H[WHQGHG�DQG�DOWHUHG� LQ� WKH���WK�FHQWXU\� WKLV�EXLOGLQJ�FRQWDLQV�

HDUOLHU�WLPEHU�IUDPLQJ��SRVVLEO\�RI���WK�RU���WK�FHQWXU\�GDWH� 

������ %HWZHHQ�KHUH�DQG�*DUGHQKRXVH�/DQH�WKHUH�DUH�RFFDVLRQDO�DQG�TXLWH�YDULHG�KLVWRULF�EXLOG�
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LQJV�DQG�FRQVLGHUDEOH�DPRXQWV�RI�PRGHUQ�KRXVLQJ�LQILOOLQJ�WKH�JDSV�EHWZHHQ�WKHP��2Q�

WKH� VRXWK� HDVWHUQ� VLGH�RI�7KH�6WUHHW�%HQURVD�DQG�*UHHQ�&RWWDJH� LV� D� SDLU� RI� WZR-

VWRUH\�KRXVHV�ZLWK�KLVWRULF�RULJLQV�IODQNLQJ�WKH�HQWUDQFH�WR�+DUYH\¶V�&ORVH��D�FXO-GH-VDF�

GHYHORSPHQW�RI�IRXU�PRGHUQ�KRXVHV�VHW�EDFN�IURP�7KH�6WUHHW�RQ�WKH�VLWH�RI�D�FRPPHU�

FLDO�JDUDJH��7KHVH�RFFXS\�VSDFH�EHKLQG�DQG�EHWZHHQ�WKH�KLVWRULF�EXLOGLQJV��VHSDUDWLQJ�

WKHP�IURP�WKH�ILHOGV�EHKLQG��DQG�REVWUXFW�YLHZV�EH\RQG�WKHP��-RLQHG�WR�*UHHQ�&RWWDJH�

E\�D�VKRUW�JDUGHQ�ZDOO� LV�+DOI�+RXVH�&RWWDJH�DQG�7LSSOHUV���D�WLPEHU-IUDPHG�WKDWFKHG�

URRIHG�IRUPHU�RSHQ�KDOO�KRXVH�RI�DERXW�������ZKLFK�ZDV�VLJQLILFDQWO\�DOWHUHG�LQ�WKH�HDU�

O\���WK�FHQWXU\��VXEVHTXHQWO\�H[WHQGHG�ZLWK�D�/-VKDSHG�VHUYLFH�ZLQJ�WR�WKH�UHDU�LQ�WKH�

��WK�FHQWXU\�ZKLFK�DFFRPPRGDWHG�D�ZKHHOZULJKWV¶�VKRS�DQG�LV�QRZ�WZR�KRXVHV��7KLV�

JURXS� RI� KLVWRULF� EXLOGLQJV� RQ� WKH� VRXWK� HDVWHUQ� VLGH� RI�7KH�6WUHHW� LQFOXGHV�7KH�2OG�

%DNHU\�DQG�WKH�IRUPHU�:KLWH�+RUVH�3XEOLF�+RXVH���QRZ�:KLWH�+RUVH�&RWWDJH���$�VPDOO�

WZR-VWRUH\�KRXVH�ZLWK�ORQJ�ORZ�UHDU�ZLQJ�WKH�2OG�%DNHU\�SRVVLEO\�GDWHV�IURP�WKH�ODWH�

��WK� RU� HYHQ���WK� FHQWXU\��7KH�:KLWH�+RUVH�GDWHV� IURP�DURXQG������ZLWK� VXFFHVVLYH�

H[WHQVLRQV� DQG� DOWHUDWLRQV� LQ� WKH� ��WK� DQG� ��WK� FHQWXULHV�� LQFOXGLQJ� D� NLWFKHQ� DQG�

EUHZKRXVH�DW�RQH�HQG�H[WHQGHG�WRZDUGV�WKH�VWUHHW�DV�D�SURPLQHQW�FURVV�ZLQJ��$Q�HDUO\�

��WK�FHQWXU\�VWDEOH�EORFN��FRQVWUXFWHG�IURP�FOD\�OXPS�VWDQGV�LQ�WKH�\DUG�EHKLQG�� 

������ 7R�WKH�QRUWK�HDVW�RI�WKH�:KLWH�+RUVH�WKHUH�

LV� D� ODUJH�JDS� EHIRUH� WKH� QH[W� EXLOGLQJ�� D�

PRGHUQ�EXQJDORZ�FDOOHG�7KH�5HWUHDW�� VHW�

EDFN�IURP�WKH�URDG�EHKLQG�D�ORZ�ZDOO��7KLV�

DOORZV� YLHZV� RQWR� WKH� ILHOGV� EHKLQG� 7KH�

6WUHHW� DOO� WKH� ZD\� WR� WKH� XSSHU� VORSHV� RI�

WKH�YDOOH\��7KH�VFDOH�RI�7KH�5HWUHDW� LQ� LWV�

ODUJH� RSHQ� JDUGHQ� DOVR� FRQWULEXWHV� WR� D�

JHQHUDO�IHHOLQJ�RI�D�ORZHU�GHQVLW\�RI�EXLOG�

LQJ�LQ�WKLV�SDUW�RI�7KH�6WUHHW��7KLV�LV�D�SDU�

WLFXODUO\�RSHQ�FKDUDFWHU�ZKHUH� WKH�GLVWLQF�

WLRQ� EHWZHHQ� WKH� PRUH� GHQVH� EXLOGLQJ� RQ�

7KH�6WUHHW�DVVRFLDWHG�ZLWK�WKH�FRUHV�RI�WKH�UHVSHFWLYH�YLOODJHV�FDQ�EH�VHHQ�DQG�WKH�UH�

ODWLRQVKLS�EHWZHHQ�WKH�VHWWOHPHQW�DQG�WKH�YDOOH\�VLGHV�FDQ�EH�ZHOO�DSSUHFLDWHG�� 

������ 1RUWK�9LHZ� LV� D� WHUUDFH�RI� IRXU� KRXVHV� LQ�SDLQWHG� UHQGHU�� XQXVXDOO\� RI� WKUHH� VWRUH\V�

EXLOW�LQ�EULFN��IOLQW�DQG�FOD\�OXPS�LQ�WKH���WK�FHQWXU\�ZKHQ�LW�ZDV�SDUWO\�XVHG�DV�DFFRP�

PRGDWLRQ� IRU� ZRUNHUV� DW� WKH� QHDUE\�PDOWLQJV�� 6WDQZHOO� +RXVH��� DQ� HOHJDQW� ODWH� ��WK�

FHQWXU\�KRXVH�UH-IURQWHG�LQ�WKH�HDUO\���WK�FHQWXU\�� LV�VHW�EDFN�IURP�WKH�URDG�LQ�H[WHQ�

VLYH�JURXQGV�EHKLQG�D�ORZ�EULFN�ZDOO��:KLOH�WUHHV�EHKLQG�6WDQZHOO�+RXVH�REVFXUH�YLHZV�

RI�WKH�ODQGVFDSH�EH\RQG�WKH�YLOODJH��WKH�VL]H�RI�WKH�JDUGHQ�JLYHV�D�IHHOLQJ�RI�ORZ�GHQVL�

W\�DQG�UXUDO�HGJH��'DLV\�&RWWDJH� LV�D�VPDOO���WK�FHQWXU\�EULFN�KRXVH�ZLWK�D�VKRS�DW�

WDFKHG��7ZR�PRGHUQ�EXQJDORZV�RQ�WKH�VRXWK�HDVWHUQ�VLGH�RI�WKH�URDG��+DQOH\�+RXVH�

Open area next to White Horse Cottage 
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DQG� 1HWWOHFRPEH�� DUH� DOVR� VHW� EDFN� LQ� UHODWLYHO\� ODUJH� JDUGHQV� DQG� WKHLU� ORZ� SURILOH�

KHOSV�WR�JLYH�D�VLPLODU�HIIHFW��2Q�WKH�RSSRVLWH�VLGH�RI�WKH�URDG��7KH�&KHVWQXWV�LV�D�PRG�

HUQ�GHYHORSPHQW�RI�GHWDFKHG�KRXVHV�VHW�EDFN�EHKLQG� ODUJH�WUHHV�DQG�ODZQ�VRPH�GLV�

WDQFH�IURP�WKH�URDG��7KHVH�SURSHUWLHV�DFW�WR�VHSDUDWH�7KH�6WUHHW�IURP�WKH�YDOOH\�ERWWRP�

DQG�KDYH�ILOOHG�D� ODUJH�JDS�EHWZHHQ�KLVWRULF�EXLOGLQJV�ZKLFK�ZRXOG�KDYH�KDG�D�VLPLODU�

HIIHFW�WR�WKH�JDS�VXUYLYLQJ�EHVLGH�WKH�:KLWH�+RUVH��)RUWXQDWHO\��WKH�ODQGVFDSLQJ�KHOSV�

PDLQWDLQ�VRPHWKLQJ�RI�WKH�VHQVH�RI�UXUDO�RSHQQHVV�EHWZHHQ�WKH�WZR�YLOODJHV�� 

������ %H\RQG�6WDQZHOO�+RXVH��WKH�VRXWK�HDVWHUQ�VLGH�RI�7KH�6WUHHW�LQ�5LFNLQJKDOO�IHDWXUHV�D�

VLPLODU� PL[WXUH� RI� KLVWRULF� EXLOGLQJ�� JHQHUDOO\� VHW� FORVH� WR� WKH� URDG� DQG� IDFLQJ� LW� DQG�

PRGHUQ�LQILOO�EXLOGLQJ��EXW�PRUH�PRGHUQ�GHYHORSPHQW�KDV�EHHQ�EXLOW�EHKLQG�LW�DORQJ�QHZ�

URDGV�RII�*DUGHQKRXVH�/DQH��:KHDWILHOGV�DQG�5\GHUV�:D\���7KH�GHSWK�RI�EXLOGLQJ� LQ�

WKHVH� GHYHORSPHQWV� KDV� FRPSOHWHO\� VHSDUDWHG� 7KH� 6WUHHW� DQG� WKH� KLVWRULF� IRUP� RI�

µULEERQ¶�GHYHORSPHQW�DORQJ�LW�IURP�LWV�UXUDO�VHWWLQJ��%XLOGLQJ�RQ�WKH�VRXWK�HDVWHUQ�VLGH�RI�

7KH�6WUHHW� LWVHOI� LV�PL[HG��ZLWK�PRGHVW�KLVWRULF�FRWWDJHV� LQFOXGLQJ�&KHVWQXW�9LHZ�DQG�

*OHQILHOG��7KHVH�ZHUH� EXLOW� DV� WKUHH� FRWWDJHV� LQ� ������:KLWH�*DWH�� LV� DQ� HDUO\� ��WK�

FHQWXU\�KRXVH�ZLWK�RQH�HQG�UHEXLOW�LQ�WKH���WK�FHQWXU\�DQG�H[WHQGHG��,W�LV�FODG�LQ�SDLQW�

HG�UHQGHU�ZLWK�IHZ�ZLQGRZV�WR�WKH�VWUHHW�DQG�VHW�EDFN�EHKLQG�D�KHGJH�WR�LWV�IURQW�JDU�

GHQ�� 

������ 7KH�QRUWK�ZHVWHUQ�VLGH�RI�7KH�6WUHHW�EHWZHHQ�WKH�KLVWRULF�FRUHV�RI�5LFNLQJKDOO�6XSHULRU�

DQG�%RWHVGDOH�0DUNHW�3ODFH�VKRZV�DQ�KLVWRULFDO�SDWWHUQ�RI�GHYHORSPHQW�FKDUDFWHULVHG�

E\�KRXVHV�IDFLQJ�WKH�URDG�DQG�ZLWK�JDUGHQV�EDFNLQJ�RQ�WR�ILHOGV� LQ�WKH�YDOOH\�ERWWRP��

7KH�GHQVLW\�RI�KLVWRULF�EXLOGLQJ� LV�JUHDWHU�WRZDUGV�WKH�0DUNHW�3ODFH�HQG�RI�7KH�6WUHHW�

EXW�WKLV�SDWWHUQ�LV�ODUJHO\�XQFKDQJHG�E\�PRGHUQ�GHYHORSPHQW�ZKLFK�KDV�ILOOHG�JDSV�EH�

WZHHQ�WKH�EXLOGLQJV�UDWKHU�WKDQ�EHHQ�FRQVWUXFWHG�RQ�QHZ�URDGV�EHKLQG�LW��7KLV�LV�LQ�FRQ�

WUDVW�WR�WKH�VRXWK�HDVWHUQ�VLGH�RI�7KH�6WUHHW�� 

������ %HKLQG� WKH� 2OG� 3RVW� 2IILFH� DQG� /DPRUQD� &RWWDJH� DW� WKH� VRXWK� ZHVWHUQ� HQG� RI� 7KH�

6WUHHW�LV�D�FRQYHUWHG�IRUPHU�EDUQ�&KXUFK�)DUP�%DUQ�0LOO�6WUHDP�&RWWDJH�DQG�D�VLQJOH-

VWRUH\� RXWEXLOGLQJ� DW� WKH� HQG� RI� D� VKRUW� GULYH� ZLWK� WZR� PRGHUQ� KRXVHV� �&\EHOH� DQG�

%DUQVWHDG�� QHDUE\�� 7KH� EDUQ� ZDV�

IRUPHUO\� SDUW� RI� &KXUFK� )DUP�

+RXVH¶V� IDUPVWHDG� DQG� GDWHV� IURP�

WKH� HDUO\� ��WK� FHQWXU\�� H[WHQGHG� LQ�

������ 7KLV� UHIOHFWV� WKH� IRUPHU� SUHV�

HQFH�RI�D�IDUPVWHDG�EXLOW�KHUH�WR�DF�

FHVV� WKH� ILHOGV� LQ� WKH� YDOOH\� ERWWRP�

DQG� WKH�EDUQ� LV�VHW� FRQVLGHUDEO\� IXU�

WKHU�QRUWK�RI� WKH�URDG�WKDQ�RWKHU�KLV�

WRULF� DQG� PRVW� RI� WKH� PRGHUQ� EXLOG�

LQJV�� %HWZHHQ� KHUH� DQG� WKH� PRUH� Southwestern end of The Street 
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 GHQVHO\�EXLOW�SDUW�RI�5LFNLQJKDOO�WRZDUGV�WKH�%RWHVGDOH�HQG�RI�7KH�6WUHHW��WKHUH�LV�OLWWOH�

RWKHU�EXLOGLQJ�EHKLQG�WKH�KRXVHV�RQ�WKH�VWUHHW�IURQW��+D]HO�&RWWDJH�DQG�%D\OHHV�DUH�D�

SDLU� RI� WZR-VWRUH\�EULFN�FRWWDJHV�GDWLQJ� IURP� WKH�HDUO\� ��WK� FHQWXU\�EXLOW� FORVH� WR� WKH�

URDG��ZLWK�D�VLQJOH-VWRUH\�WLOHG-URRI�RXWEXLOGLQJ�LQ�WKH�UHDU�JDUGHQ�DQG�D�WDOO�JDUGHQ�ZDOO�

WR�RQH�VLGH��EHKLQG�ZKLFK�VLWV�WKH�PRGHUQ�FKDOHW�EXQJDORZ�/LWWOH�3DWFKHV��2OG�7LPEHUV��

LV�D�WKDWFKHG���WK�FHQWXU\�KRXVH�UH-IURQWHG�LQ�IOLQW�DQG�UHG�EULFN�LQ�WKH�HDUO\���WK�FHQWX�

U\��$�EULFN�JDUGHQ�ZDOO�ERUGHUV�LWV�JDUGHQ�WR�WKH�VWUHHW�ZLWK�D�ORZHU�IOLQW�ZDOO�RQ�WKH�RWK�

HU�VLGH�UHWDLQHG�DV� WKH� IURQW�ERXQGDU\� WR�PRGHUQ�KRXVHV�$OEHUL�DQG�7HPSODUV��ZKLFK�

DUH� VHW� EDFN� LQWR� WKH� IRUPHU�JDUGHQ�SORW�� �7KH� VFDOH�DQG� IRUP�RI�+D]HO�&RWWDJH�DQG�

%D\OHHV�DUH�UHIOHFWHG�LQ�DQRWKHU�SDLU��5RVH�&RWWDJH�DQG�9LQH�&RWWDJH��ZKLFK�DUH�KLV�

WRULF�KRXVHV�LQ�SDLQWHG�UHQGHU�IDFLQJ�WKH�URDG��7KH\�PDNH�D�VPDOO�JURXS�ZLWK�0DUJDUHW�

&RWWDJH��ZKLFK�LV�XQXVXDOO\�VHW�JDEOH�HQG�WR�WKH�URDG��DQG�WKH���WK�FHQWXU\�2OG�&KHT�

XHUV���VHW�EDFN�IURP�WKH�URDG��7KH�ODWWHU�ZDV�RULJLQDOO\�D�VPDOOHU�WLPEHU-IUDPHG�KRXVH�

EXW�ZDV�H[WHQGHG�LQ�FOD\�OXPS�FRQVWUXFWLRQ�GXULQJ�WKH���WK�FHQWXU\�DQG�D�VWDEOH�EORFN�

DGGHG�WR�WKH�UHDU��7KLV�JURXS�RI�KLVWRULF�EXLOGLQJV�RQ�WKH�QRUWK�VLGH�RI�7KH�6WUHHW�FRQ�

FOXGHV�ZLWK�D�WHUUDFH�RI�IRXU��&RE�7UHH��7XGRU�2DN��+XQQ\SRW�DQG�7XGRU�&RWWDJHV��

IRUPHUO\�NQRZQ�DV�:LGRZV¶�5RZ��7KRXJK�H[WHUQDOO\�PXFK�RI�WKH�WHUUDFH�DSSHDUV�WR�EH�

RI���WK�FHQWXU\�GDWH�LW�PD\�LQ�SDUW�KDYH�HDUO\���WK�FHQWXU\�RULJLQV� 

������� :DVGDOH��&DVWDQHD�DQG�7ZLWFKHV�DUH�D�PRGHUQ� WHUUDFH�RI�KRXVHV�DW� WKH�HQWUDQFH� WR�

7KH�&KHVWQXWV�GHYHORSPHQW��:KLOH�FOHDUO\�PRGHUQ��WKH\�IROORZ�WKH�WUDGLWLRQDO�IRUP�DQG�

VFDOH�RI�GHYHORSPHQW�DQG�LPSRUWDQWO\�WKH\�DGGUHVV�WKH�VWUHHW�IURP�EHKLQG�RQO\�PRGHVW�

IURQW� JDUGHQV�� 7KH� &KHVWQXWV�PDUNV� D� VLJQLILFDQW� GHSDUWXUH� IURP� WKLV� SDWWHUQ� EXW� DV�

VWDWHG�EHIRUH��WKH�ODUJH�DUHD�RI�ODZQ�DQG�WUHHV�IURQWLQJ�WKH�GHYHORSPHQW�GRHV�PDLQWDLQ�

D�VHQVH�RI�RSHQQHVV�PDWFKLQJ� WKH� ODUJH�JDS� LQ�EXLOGLQJ�RQ� WKH�RSSRVLWH�VLGH�RI�7KH�

6WUHHW�� 

������� 2Q�WKH�QRUWK�HDVWHUQ�VLGH�RI�7KH�&KHVWQXWV��WKH�SDWWHUQ�RI�KLVWRULF�GHYHORSPHQW�LV�UH-

HVWDEOLVKHG�ZLWK�D�PL[WXUH�RI�KLVWRULF�EXLOGLQJ�DQG�LQILOO�RQ�WKH�VRXWK�HDVWHUQ�VLGH�RI�7KH�

6WUHHW��:KLWHJDWHV� LV�VHW�EDFN� LQWR� LWV�JDUGHQ�DQG� WZR�PRGHUQ�KRXVHV��%\JRQHV�DQG�

0D\EHUUU\�DUH�WR�LWV�HDVW��ERWK�RI�ZKLFK�KDYH�GULYHZD\V�DQG�IURQW�JDUGHQV��2SSRVLWH�LV�

-XELOHH�+RXVH�ZLWK�D�ODUJH�JDUGHQ�EHKLQG�KHGJLQJ�DQG�SDQWLOHG�RXWEXLOGLQJV��LQFOXGLQJ�

D� IRUPHU� VWDEOH� EORFN� GDWLQJ� IURP� WKH� ODWH� ��WK� FHQWXU\� DVVRFLDWHG�ZLWK� D�PDOWKRXVH�

ZKLFK� VWRRG� RQ� WKH� VLWH�� -XELOHH�+RXVH� LWVHOI� GDWHV� IURP������ DQG� LV� D� ODUJH� VTXDUH�

EXLOGLQJ�FRPSULVHG�RI�WZR�UDQJHV�XQGHU�VKDOORZ�VODWH�URRIV�VHW�EDFN�LQWR�WKH�SORW��7KLV�

JURXS� ZLWK� -XELOHH� +RXVH¶V� JDUGHQV� JLYHV� D� VOLJKWO\� RSHQ�� JUHHQ� FKDUDFWHU� EXW� WKLV�

FKDQJHV�ZKHUH� WKH� URDG�QDUURZV�ZLWK�DQ� LQFUHDVH� LQ� WKH�GHQVLW\�RI�GHYHORSPHQW�EH�

WZHHQ�WKLV�SRLQW�DQG�WKH�HGJH�RI�%RWHVGDOH�0DUNHW�3ODFH��DSSUR[LPDWHO\�EHWZHHQ�-XEL�

OHH�+RXVH�DQG�+DPEOLQ�+RXVH�� 
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������� 2Q�WKH�QRUWKHUQ�VLGH�RI�7KH�6WUHHW�D�

GHQVH� JURXS� RI� EXLOGLQJV� LV� HVWDE�

OLVKHG�E\�QXPEHUV���DQG���0DOWLQJV�

&RWWDJHV��D�SDLU�RI���WK�FHQWXU\�FRW�

WDJHV� UHODWHG� WR� WKH�PDOWLQJV�� )RXU�

+RUVHVKRHV�&RWWDJH���DQ�HDUO\���WK�

FHQWXU\� IOLQW� FRWWDJH� ZKLFK� ZDV� D�

SXEOLF� KRXVH� ZLWK� D� EODFNVPLWK¶V�

VKRS� LQ� WKH� EDFN� JDUGHQ� DQG� WKH�

IDUPKRXVH� WR� 6WUHHW� )DUP�� ZKLFK�

ZDV�IRUPHUO\�WR�WKH�UHDU��$GMRLQLQJ�LW�

LV� %HDP�&RWWDJH� DQG� WKH� WDOOHU� 5HG�+RXVH�� 7KLV� JURXS� IRUPV� DQ� DOPRVW� XQEURNHQ�

EORFN�RI�EXLOGLQJ�DW� WKH� URDGVLGH�ZLWK�+RQH\VXFNOH�&RWWDJH�� ,QJOHQRRN�&RWWDJH�DQG�

QXPEHUV���DQG���3RXQG�)DUP�RQO\�VHSDUDWHG�E\�GULYHZD\V��3RXQG�)DUP�GDWHV�IURP�

WKH� ��WK� FHQWXU\� DQG� LV� QH[W� WR� WKH� FRQYHUWHG�3RXQG� )DUP�%DUQ� EHKLQG� WDOO� IOLQW� \DUG�

ZDOOV�WR�7KH�6WUHHW��%HKLQG�WKH�KRXVH�LV�%DGJDWH�+RXVH��D�PRGHUQ�EXLOGLQJ�DORQJ�RQH�

VLGH�RI� WKH� IRUPHU�\DUG�ZLWK�DQRWKHU�PRGHUQ�KRXVH�RQ� WKH�QRUWKHUQ�VLGH� WRZDUGV� WKH�

ILHOGV��5HGKROPH�LV�D�VPDOO�UHG�EULFN�KRXVH�RSSRVLWH�WKHVH�EXLOGLQJV�GDWLQJ�IURP������

ZKLFK�KHOSV�HPSKDVLVH�WKH�QDUURZLQJ�RI�WKH�URDG�DW�WKLV�SRLQW��7KH�WHUUDFH�RI�PRGHUQ�

KRXVLQJ��:DOVLQJKDP�0HZV�� YDULHV� LQ� KHLJKW� EHWZHHQ� WZR� DQG� WKUHH� VWRUH\V� DQG� LV�

PRUH� YDULHG� LQ� VWUHHW� IDoDGH� WKDQ� WKH� KLVWRULF� EXLOGLQJV� RSSRVLWH� EXW� JLYHV� D� VWURQJ�

VHQVH�RI�HQFORVXUH�DQG�GHQVLW\�RI�EXLOGLQJ� WR�7KH�6WUHHW�� ,W�DOVR� WXUQV� WKH�FRUQHU� LQWR�

*DUGHQKRXVH�/DQH�� 

������� 2Q� WKH� QRUWK� ZHVWHUQ� VLGH� RI� 7KH�

6WUHHW��EXLOGLQJ�LV�FORVHO\�VSDFHG�DQG�

FORVH� WR� WKH� URDG� IURP� WKH� *DUGHQ�

KRXVH�/DQH�MXQFWLRQ�WR�WKH�DSSURDFK�

WR� WKH� 0DUNHW� 3ODFH�� ZLWK� RQO\� WKH�

HQWUDQFH� WR� WKH� &R-2S� VXSHUPDUNHW�

FDU� SDUN� DQG� WKH� PRGHUQ� GHYHORS�

PHQW� DW� 0D\SROH� 0HDGRZ� RIIHULQJ�

VLJQLILFDQW� EUHDNV�� +ROPH� &RWWDJH�

DQG�%RWKZHOO�+RXVH��D�SDLU�RI�PXFK�

DOWHUHG� WLPEHU-IUDPHG�KRXVHV�SDLQWHG�

EOXH�DQG�SLQN���&DPEULD�DQG�2DNGHQH��D�SDLU�RI�EULFN�FRWWDJHV�RI���WK�FHQWXU\�GDWH���

7KH�$QFKRUDJH���D�VPDOO��IRUPDO��UHQGHUHG���WK�FHQWXU\�KRXVH���-HVVDPLQH�+RXVH�DQG�

/RGJH�� �D� JUDQG� HDUO\� ��WK� FHQWXU\� EULFN� KRXVH�ZLWK� XQXVXDO� 9LFWRULDQ�ZLQGRZV� DQG�

ZKLFK� KDG� D� JURFHUV� VKRS� IURQW� UHPRYHG� IURP�RQH� HQG��� $VK�+RXVH� �D�PRGHUQ� LQILOO�

EXLOGLQJ� ZKLFK� FRPSOHPHQWV� WKH� RWKHUV��� /LRQ� +RXVH�/LRQ� &RWWDJH�� DQ� ��WK� FHQWXU\�

KRXVH�ZKLFK� IRUPHUO\�KDG�D�EUHZHU\� WR� WKH� UHDU�DQG�0DUVGHQ�7HUUDFH� ���WK�FHQWXU\�

1 and 2 Maltings Cottages, Rickinghall 

Looking west from the Co-op entrance 
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KRXVHV�� IRUP�D�VROLG� OLQH�RI�EXLOGLQJ�RQ�RQH�VLGH�RI� WKH� URDG�ZLWK� WKH� UHFHQW� WHUUDFH� LQ�

IURQW� RI� WKH�&R-2S� �$QDVWDVLD�� 3LFNZLFN�+RXVH��+LJKYLHZ� DQG�5LNHQGHUOH\�� FRQWLQXLQJ�

WKLV�EXLOW�HQFORVXUH�GRZQ�WKH�KLOO�IURP�7KH�8SODQGV���7KH�ODWWHU�LV�D�ODUJH�SURSHUW\�GDWLQJ�

IURP�WKH���WK�FHQWXU\�EXW�WKH�ZKLWH�SDLQWHG�JDEOH�HQG�RI�D�ODUJH���WK�FHQWXU\�ZLQJ�LV�WKH�

GRPLQDQW� IHDWXUH� LQ� YLHZV� IURP�7KH�6WUHHW��2Q� JURXQG� EHORZ� WKH�8SODQGV� LV�0D\SROH�

%DUQ��D�ZHDWKHUERDUGHG�IRUPHU�EDUQ�WKDW�DFFHVVHG�WKH�DGMDFHQW�ILHOG�ZKLFK�LV�QRZ�RF�

FXSLHG�E\�PRGHUQ�EXQJDORZV�RI�0D\SROH�0HDGRZ��7KHUH�ZDV�D� WDQQHU\�RQ� WKLV�VLWH� LQ�

WKH���WK�FHQWXU\�ZKLFK�ZDV�SUREDEO\�DFWLYH�RQ�VLWH�VLQFH�DW�OHDVW�WKH���WK�FHQWXU\��7KLV�LV�

VHW�EHKLQG�EULFN�DQG�IOLQW�ERXQGDU\�ZDOOV�DQG�GULYHZD\V�DQG�GRHV�QRW�UHIOHFW�WKH�SDWWHUQ�

RI� KLVWRULF� GHYHORSPHQW�RQ�7KH�6WUHHW��:DOQXW�7UHH�3ODFH�� D� WHUUDFH� RI� UHG�EULFN� FRW�

WDJHV�EXLOW�LQ�������UH-HVWDEOLVKHV�D�VWURQJ�OLQH�RI�EXLOGLQJ�DW�WKH�URDG�VLGH�DERYH�%RWHV�

GDOH�0DUNHW�3ODFH�ZLWK�:DOQXW�7UHH�+RXVH��'XQNOH\¶V�*DUDJH��DQG�WKH�PLG-��WK�FHQWXU\�

2OG�3RVW�+RXVH�RSSRVLWH��7KH� WRS�RI� WKH�KLOO� RSSRVLWH�7KH�8SODQGV� LV�PDUNHG�E\� WZR�

KRXVHV�RI�VLPLODU�VL]H�DQG�VWDWXV��7KH�+RPHVWHDG�� LV�D���WK�FHQWXU\�KRXVH�ZLWK�D� ORQJ�

UDQJH�RI�VHUYLFH�EXLOGLQJV�WR�WKH�UHDU�DQG�DQ�DWWUDFWLYH�IURQW�HOHYDWLRQ�ZLWK�WKUHH�GRUPHU�

ZLQGRZV�EHKLQG�D�KHGJH�DQG� UDLOLQJ� WR� WKH�VWUHHW�DQG�D� URDGZD\� WR� WKH� UHDU� WKDW�JDYH�

DFFHVV�WR�ILHOGV�EHIRUH�WKH�HDUO\���WK�FHQWXU\��,W�LV�QH[W�WR�5LGJH�+RXVH���DQ�HOHJDQW�V\P�

PHWULFDO�IDFDGH�RI�DURXQG������EXLOW�RQ�DQ�HDUOLHU�WLPEHU�IUDPH�UHQGHUHG�WR�JLYH�WKH�LP�

SUHVVLRQ�RI�PDVRQU\�DQG�ZLWK�D�VPDOO�EDUQ�DQG�VWDEOHV�WR�WKH�UHDU�� 

������� 7KH� VWURQJ� OLQH� RI� EXLOGLQJ� FORVH� WR�

WKH� URDG� RQ� WKH� QRUWK� VLGH� RI� 7KH�

6WUHHW� IURP� 0DUVGHQ� 7HUUDFH� WR�

+ROPH� &RWWDJH� LV� HFKRHG� RQ� WKH�

VRXWKHUQ�VLGH�E\�&ORLVWHU�&RWWDJH��D�

WUDGLWLRQDO�VLQJOH-VWRUH\�KRXVH�ZLWK�D�

WDOO� WLOHG� URRI�� 5D\OHLJK� +RXVH��� DQ�

��WK� FHQWXU\� WLPEHU-IUDPHG� KRXVH�

UHQGHUHG� DQG� LQ� WKH� WUDGLWLRQ� RI� YHU�

QDFXODU� EXLOGLQJ�� .HQW� +RXVH�� D�

PRUH� IRUPDO� EULFN� EXLOGLQJ� SRVVLEO\�

GDWLQJ� IURP� ����� DQG� 3URVSHFW�

+RXVH��ZKLFK�LV�UDLVHG�RQ�D�KLJK�EULFN�DQG�IOLQW�SOLQWK�DQG�VHW�HQG�RQ�WR�WKH�URDG�DW�WKH�

HQG�RI�WKH�JURXS��3XPS�+RXVH��LV�VHW�EDFN�IURP�WKH�URDG�DQG�LV�FRQVLGHUDEO\�ROGHU��GD�

WLQJ�IURP�WKH�HDUO\���WK�FHQWXU\�DQG�IODQNHG�E\�3URVSHFW�DQG�3DYLOLRQ�+RXVH��DQ�XQXVX�

DO�HDUO\���WK�FHQWXU\�EXLOGLQJ�ZLWK�D�ODUJH�IRUPHU�JURFHUV¶�VKRS�IURQW�VHW�EHWZHHQ�VKDSHG�

SDUDSHW�ZDOOV� LQ� UHG�EULFN��(OP�&RWWDJH�� LV� D� ORQJ�� ORZ���WK� FHQWXU\�KRXVH�HQFDVHG� LQ�

HDUO\� ��WK� FHQWXU\� EULFN��ZKLOH� 7KH�*DEOHV�*DEOH�(QG� GDWHV� IURP� WKH�PLG-��WK� FHQWXU\�

ZLWK�D�µ'XWFK¶�JDEOH�LQ�SDWWHUQHG�EULFN�DW�RQH�HQG�DQG�WKUHH�SURPLQHQW�JDEOHV�ZLWK�FDUYHG�

9LFWRULDQ�EDUJHERDUGV�WR�WKH�URDG�VLGH��7KH�ODWWHU�LQ�SDUWLFXODU�FRQWULEXWHV�WR�WKH�LQFUHDV�

LQJO\�GHQVH�VHPL-XUEDQ�IHHOLQJ�RI�WKLV�SDUW�RI�7KH�6WUHHW�ZKHUH�WKHUH�DUH�IHZ�YLHZV�RXW�WR�

View east from Garden House Lane 
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FRXQWU\VLGH�RQ�HLWKHU�VLGH�DQG�WKHUH�LV�PRGHUQ�EXLOGLQJ�EHKLQG�IURQWDJH�KRXVHV�DORQJ�WKH�

ZKROH�VRXWK�HDVWHUQ�VLGH�RI�WKH�URDG� 

������� 6XPPDU\ 

 %HWZHHQ�WKH�JURXS�RI�EXLOGLQJV�DW�WKH�FHQWUH�RI�5LFNLQJKDOO�DQG�WKH�GHQVH�URDGVLGH�GH�

YHORSPHQW�QHDU�%RWHVGDOH�0DUNHW�3ODFH�7KH�6WUHHW�IHDWXUHV�LQGLYLGXDO�DQG�VPDOO�JURXSV�

RI� KLVWRULF� EXLOGLQJV�PRVWO\� SDUDOOHO� ZLWK� DQG� FORVH� WR� WKH� URDG�� 7KHUH� DUH� VRPH� YLHZV�

WKURXJK� WR�FRXQWU\VLGH�EHWZHHQ� WKHP�DW� WKH�ZHVWHUQ�HQG�EXW�PRGHUQ�GHYHORSPHQW� OLHV�

EHKLQG�WKHP�DORQJ�PXFK�RI�WKH�VRXWKHUQ�VLGH�RI�7KH�6WUHHW� 

 

���� 5LFNLQJKDOO�$UHD�����&DQGOH�6WUHHW 

������ &DQGOH�6WUHHW�LV�KLVWRULFDOO\�FRQQHFWHG�WR�WKH�ODUJHU�YLOODJH�DW�5LFNLQJKDOO�EXW�LV�YHU\�GLI�

IHUHQW�LQ�LWV�FKDUDFWHU�DV�DQ�KLVWRULF�VHWWOHPHQW��,W�LV�QRW�SDUW�RI�WKH�OLQHDU�V\VWHP�RI�URDGV�

DORQJ�WKH�VLGH�RI�WKH�ULYHU�YDOOH\�ZKHUH�5LFNLQJKDOO�DQG�%RWHVGDOH�DUH�WR�EH�IRXQG�EXW�LV�

LQ� D� VKDOORZ� YDOOH\� WR� WKH� VRXWK�� 7KH� SDULVK� FKXUFK� RI� 6W� 0DU\�� 5LFNLQJKDOO� 6XSHULRU��

VWDQGV�EHVLGH�5HFWRU\�+LOO� WR�WKH�VRXWK�RI�WKH�$�����7KH�YLOODJH�FRQVLVWV�RI�D�VFDWWHU�RI�

KRXVHV�DORQJ�.LOQ�)DUP�/DQH��D�URDG�OHDGLQJ�IURP�WKH�SDULVK�FKXUFK�GRZQ�LQWR�D�VKDOORZ�

YDOOH\�ZLWK�D�VWUHDP�ZKLFK�IORZV�WRZDUGV�:DWHU�/DQH�LQ�5LFNLQJKDOO��7KH�URDG�SUHYLRXVO\�

FRQWLQXHG� HDVW� WR� FRQQHFW� ZLWK� %ULDU� /DQH� EXW� LV� QRZ� RQO\� D� WUDFN� EH\RQG� .LOQ� )DUP�

FDOOHG�6XPPHU�/DQH��7KLV�JLYHV� WKH�VHWWOHPHQW�D�FRKHUHQW� IHHOLQJ�ZLWK� WKH�FKXUFK�DQG�

PDLQ�URDG�MXQFWLRQ�DW�RQH�HQG�DQG�WKH�IDUPVWHDG�DW�WKH�RWKHU� 

������ 7KH�FXUUHQW� FKXUFK�RI�6W�0DU\�GDWHV� IURP� WKH���WK� FHQWXU\�ZLWK� WKH�QDYH� UHEXLOW� DQG�D�

SRUFK�DGGHG�LQ�WKH���WK�FHQWXU\��7KH�WRZHU�LV�WDOO��VTXDUH�DQG�JUDQG�ZLWK�EXWWUHVVHV�ULVLQJ�
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XS�WKH�FRUQHUV�DQG�GHFRUDWLYH�SDQHOV�DQG�EDWWOHPHQWV�DW�WKH�WRS���7KH�FKXUFK�VLWV�DW�WKH�

FHQWUH�RI�LWV�FKXUFK\DUG��ERUGHUHG�E\�D�ORZ�IOLQW�ZDOO�WR�WKH�5HFWRU\�+LOO�VLGH��7KH�FKXUFK�

ZDV�FOHDUO\�EXLOW�KHUH�EHFDXVH�LW�LV�D�SURQRXQFHG�KLOOWRS�VLWH�DQG�WKH�ODQG�IDOOV�DZD\�TXLWH�

VWHHSO\�RQ�WKH�VRXWK�DQG�ZHVW�VLGHV��:KLOH�WKH�WRZHU�LV�D�ODQGPDUN�EHFDXVH�RI�WKLV�HOH�

YDWHG�SRVLWLRQ�WKH�FKXUFK�LWVHOI�LV�RIWHQ�SDUWO\�KLGGHQ�IURP�YLHZ�E\�WKH�VORSLQJ�JURXQG�DQG�

WUHHV�DURXQG�LW��7KH�YLHZ�RI�WKH�HDVW�HQG�DQG�WKH�ODUJH�FKDQFHO�ZLQGRZ�IURP�5HFWRU\�+LOO�

LV�RQH�RI�WKH�IHZ�FORVH-XS�YLHZV�RI�WKH�EXLOGLQJ�DYDLODEOH��7KH�FKXUFK\DUG�KDV�DQ�LQWLPDWH�

UXUDO�TXDOLW\�GXH�WR�LWV�VPDOO�VFDOH�DQG�IULQJH�RI�WUHHV��,W�FRQWDLQV�VHYHUDO�LPSRUWDQW�KLVWRU�

LF�PHPRULDOV� 

������ .LOQ� )DUP� /DQH� GURSV� VWHHSO\�

IURP� WKH� 5HFWRU\� +LOO� MXQFWLRQ�

EHVLGH� WKH� FKXUFK�� WKH� EXLOGLQJ�

DOPRVW� KLGGHQ� DERYH� VWHHS�

EDQNV� DW� WKH� WRS� RI� WKH� URDG��

%XLOGLQJV� DUH� ZLGHO\� DQG� LQIRU�

PDOO\� VSDFHG� DORQJ� WKH� URDG�

EHORZ� LW�� 2Q� WKH� VRXWK� VLGH� RI�

WKH� /DQH� DUH� QXPEHUV� �� DQG� ��

.LOQ�)DUP�&RWWDJHV�D�ORQJ��WZR

-VWRUH\� EXLOGLQJ� LQ� SDLQWHG� UHQ�

GHU�ZLWK� D� VWHHS� WLOHG� URRI� DW� DQ�

DQJOH�WR�WKH�URDG�DQG�VHW�EDFN�IURP�LW��7KLV�PD\�KDYH�RULJLQV�LQ�WKH���WK�FHQWXU\��WKRXJK�

GRHV�QRW�DSSHDU�RQ� WKH�HDUO\���WK�FHQWXU\�HQFORVXUH�PDS��7KHUH� LV�D�FRQVLGHUDEOH�JDS�

ZLWK� RSHQ� ILHOGV� EHKLQG� KHGJHV� EHWZHHQ� WKLV� DQG� .LOQ� &RWWDJH�� �IRUPHUO\� .LOQ� )DUP�

+RXVH���RQ�WKH�QRUWK�VLGH�RI�WKH�/DQH��7KLV�LV�D���WK�FHQWXU\�WLPEHU-IUDPHG�DQG�WKDWFKHG�

EXLOGLQJ��)RUPHUO\�D�SXEOLF�KRXVH��LW�LV�HQFDVHG�LQ�EULFN�DW�RQH�HQG�DQG�LV�RQO\�D�VLQJOH-

VWRUH\�KLJK�ZLWK�DFFRPPRGDWLRQ� LQ� WKH� URRI�� ,W� LV�VHW�FORVH� WR� WKH� URDG��EXW�SUHVHQWV� LWV�

JDEOH�HQG�WR�LW�DQG�LV�VHW�EHKLQG�KHGJHV�JLYLQJ�LW�D�PRGHVW��ORZ�NH\�SUHVHQFH� 

������ 1XPEHUV���DQG���.LOQ�)DUP�&RWWDJHV�DUH�RQ�WKH�VRXWKHUQ�VLGH�RI�WKH�/DQH�ZLWK�ILHOGV�WR�

WKH�HDVW��.LOQ�)DUP�WR�WKH�ZHVW�DQG�D�JDUGHQ�RQ�WKH�URDG�VLGH��7KLV�ZDV�RULJLQDOO\�D�VLQ�

JOH�KRXVH�DQG�GDWHV�IURP�WKH� ODWHU���WK�FHQWXU\��ZLWK�D� ODWHU�H[WHQVLRQ�DW�RQH�HQG�IURP�

WKH� ODWH���WK� RU�HDUO\���WK� FHQWXULHV��7KH� WLPEHU� IUDPH�FRQVWUXFWLRQ� LV�PRVWO\�KLGGHQ�E\�

PRGHUQ�EULFNZRUN�XQGHU�D� WKDWFKHG� URRI� DQG�ZLWK� VLQJOH-VWRUH\�H[WHQVLRQV�RQ� WKH� UHDU�

ZKLFK� IDFH� WKH� /DQH��2SSRVLWH� EXW� VHW� EDFN� DORQJ� D� GULYHZD\� DQG� JDUGHQ� KHGJHV�� LV�

&KHUU\�7UHH�+RXVH� �IRUPHUO\�.LOQ�&RWWDJH��ZKLFK�GDWHV� IURP�DURXQG�������7KLV�DOVR�D�

WLPEHU-IUDPHG�EXLOGLQJ�ZKLFK�KDV�EHHQ�HQFDVHG� LQ�EULFN�DQG� WKH�URRI� WLOHG�� ,W� IDFHV� WKH�

/DQH�EXW�LV�D�X-VKDSH�ZLWK�ODUJH�ZLQJV�WR�WKH�UHDU��7KH�GULYHZD\�ZDV�IRUPHUO\�WKH�WUDFN�

WR�5LFNLQJKDOO�ZKLFK� MRLQHG�:DWHU�/DQH�DQG�VWLOO� FRQWLQXHV�DV�D�SXEOLF� IRRWSDWK�UXQQLQJ�

SDUDOOHO�ZLWK�WKH�FRXUVH�RI�WKH�VWUHDP�� 

View from Church to Candle Street 



�� 

 

������ .LOQ�)DUP�LV�WR�WKH�VRXWK�RI�.LOQ�)DUP�/DQH�ZKHUH�WKH�/DQH�WXUQV�LQWR�WKH�IDUP�WUDFN�OHDG�

LQJ�XS�RXW� RI� WKH� YDOOH\� LQ�ZKLFK�&DQGOH�6WUHHW� OLHV��7KH� IDUPVWHDG�PDUNV� WKH�ZHVWHUQ�

H[WHQW� RI� KLVWRULF� EXLOGLQJ� LQ�&DQGOH�6WUHHW� DQG�FRQVLVWV�RI� D� FRXUW\DUG�DUUDQJHPHQW�RI�

WUDGLWLRQDO� IDUP�EXLOGLQJV� FRQYHUWHG� WR� UHVLGHQWLDO� XVH� LQ� WKH�����V�ZLWK� WKH� IDUPKRXVH�

EHVLGH�WKHP��0RGHUQ�IDUP�EXLOGLQJV�DUH�IRXQG�WR�WKH�VRXWK�RI�WKH�IDUPKRXVH�DQG�ILHOGV�

VXUURXQG�WKH�ZKROH�FRPSOH[� 

������ $�IRUPHU�WKUHVKLQJ�EDUQ�FDOOHG�6XPPHU�%DUQ�DQG�WDOO�EULFN�JDUGHQ�ZDOO�IRUP�WKH�QRUWKHUQ�

VLGH�RI�WKH�IDUP�\DUG�JURXS�DQG�IODQN�WKH�IDUP�WUDFN�ZLWK�D�WDOO�JDEOH�HQG�IDFLQJ�XS�.LOQ�

)DUP�/DQH��7KH�EDUQ�LV�VHW�RQ�D�WDOO�UHG�EULFN�SOLQWK�ZLWK�EODFN�ZHDWKHU�ERDUGLQJ�DERYH�

DQG�IHZ��VPDOO�ZLQGRZV�RQ�WKH�VLGH�IDFLQJ�WKH�WUDFN��7KH�EULFN�ZDOO�FRQWLQXHV�DORQJ�WKH�

HDVWHUQ�VLGH�WR�WKH�HQWUDQFH�LQWR�WKH�IDUP\DUG�� 

������ $�ODUJH�UDQJH�RI�WUDGLWLRQDO�IDUP�EXLOGLQJV�DUH�VHW�RQ�WKH�HDVWHUQ�VLGH�RI�WKH�\DUG�FDOOHG�

6HSWHPEHU�%DUQ�PDNLQJ�DQ�/-VKDSHG�JURXS� WKH\� IRUP�ZLWK� WKH�EODFN�ERDUGHG�6XPPHU�

%DUQ��$OO�KDYH�SLWFKHG�WLOHG�URRIV�DQG�ZHDWKHUERDUGHG�ZDOOV��7KH�IDUP\DUG�ZDOO�HQFORVHV�

WKH�HDVWHUQ� VLGH�RI� WKLV�FRPSOH[�� FRQWDLQLQJ�D�JDUGHQ�DUHD�DV�ZHOO� DV� WKH� IRUPHU� IDUP�

EXLOGLQJV��7KH�IDUP�\DUG�LWVHOI�LV�VXEGLYLGHG�DQG�SODQWHG�WR�FUHDWH�GRPHVWLF�FXUWLODJH�IRU�

WKH�FRQYHUWHG�EXLOGLQJV��7KH�IDUPKRXVH�WR�WKH�VRXWK�LV�WLPEHU-IUDPHG�DQG�GDWHV�IURP�WKH�

��WK�FHQWXU\��,W�ZDV�H[WHQGHG�LQ�WKH���WK�FHQWXU\��PDNLQJ�LW�DQ�/-VKDSHG�EXLOGLQJ��DQG�WKH�

URRI�UDLVHG�WR�D�IXOO�WZR�VWRUH\V�XQGHU�D�VWHHS�WLOHG�URRI�LQ�WKH���WK�FHQWXU\��7KH�ZLQJ�WR�

WKH�KRXVH�IDFHV�WRZDUGV�WKH�IDUP�\DUG�DQG�IRUPV�LWV�VRXWKHUQ�VLGH� 

������ 6XPPDU\ 

 &DQGOH�6WUHHW� LV�D�VPDOO�UXUDO�VHWWOHPHQW�RI�VFDWWHUHG�KRXVHV�DORQJ�.LOQ�)DUP�/DQH�GH�

ILQHG�E\�WKH�SDULVK�FKXUFK�RI�6W�0DU\�DW�WKH�WRS�RI�WKH�KLOO�DW�RQH�HQG�DQG�WKH�EXLOGLQJV�RI�

.LOQ�)DUP� LQ� WKH�YDOOH\�ERWWRP�DW� WKH�RWKHU��$OO� WKH�KRXVHV�DUH�PRGHVW� WUDGLWLRQDO�EXLOG�

LQJV� ZLWK� D� IHZ� VPDOO� RXWEXLOGLQJV� ZLWK� VLJQLILFDQW� RSHQ� VSDFHV� DURXQG� DQG� EHWZHHQ�

WKHP��7KH�IDUPVWHDG�FRPSULVHV�ERWK�WUDGLWLRQDO�DQG�PRGHUQ�IDUP�EXLOGLQJV�EXW�LV�VWLOO�VXU�

URXQGHG�E\�RSHQ�ILHOGV�DV�DUH�WKH�KRXVHV��%RXQGDU\�ZDOOV�WR�WKH�FKXUFK�DQG�IDUP�DUH�RI�

EULFN�DQG�IOLQW�ZKLOH�WKH�KRXVHV�DQG�/DQH�KDYH�KHGJHV� 



�� 

 

�� +LVWRULF�%XLOGLQJV��0DWHULDOV�DQG�'HWDLOLQJ 

��� 7KH� KLVWRULF� EXLOGLQJV� RI� %R�

WHVGDOH��5LFNLQJKDOO�DQG�&DQ�

GOH� 6WUHHW� GLVSOD\� D� FRQ�

VLVWHQW� XVH� RI� VFDOH� DQG�

IRUPV�RI�EXLOGLQJ��ZLWK�XVH�RI�

WUDGLWLRQDO� H[WHUQDO� EXLOGLQJ�

PDWHULDOV� DQG� GHWDLOV�� 7KHUH�

LV� DOVR� D� FRQVLVWHQW� XVH� RI�

PDWHULDOV� XVHG� LQ� IRUPLQJ�

ERXQGDULHV� EHWZHHQ� WKH�

EXLOGLQJV� DQG� VSDFHV�� ,Q� WKH�

SDUWV�RI�WKHVH�VHWWOHPHQWV�ZKHUH�WUDGLWLRQDO�EXLOGLQJV�DUH�WKH�PDMRULW\�WKLV�FUHDWHV�D�FRQ�

VLVWHQW�FKDUDFWHU�DQG�HYHQ�LQ�WKRVH�DUHDV�ZKHUH�WKHUH�LV�VXEVWDQWLDO�PRGHUQ�EXLOGLQJ�UH�

SODFLQJ�KLVWRULF�SURSHUWLHV�RU�RFFXS\LQJ�VSDFHV�EHWZHHQ�DQG�DURXQG� WKHP�WKH\� WHQG� WR�

XVH�H[WHULRU�PDWHULDOV�DSSUR[LPDWLQJ�WUDGLWLRQDO�RQHV�DQG� WKH�IRUPV�RI�EXLOGLQJ� LQ�VRPH�

ZD\V�IROORZV�KLVWRULF�SUHFHGHQW�� 

��� 7UDGLWLRQDO� EXLOGLQJV� IHDWXUH� SLWFKHG� URRIV� DQG� WKRVH� SUH-GDWLQJ� WKH� ��WK� FHQWXU\� DUH�

VWHHSO\�DQJOHG��XVXDOO\�DURXQG����GHJUHHV��7KLV� LV� WKH�SLWFK�DW�ZKLFK�WKDWFKLQJ�VWUDZ�LV�

WUDGLWLRQDOO\� ODLG��EXW� URRIV�RI� WKLV�DQ�

JOH�DUH�DOVR�VHHQ�ZKLFK�DUH�RI�D�ODWHU�

GDWH� DQG�PLJKW� KDYH� RULJLQDOO\� EHHQ�

EXLOW�ZLWK�WLOHG�URRIV��6HYHUDO�WKDWFKHG�

URRIV�VXUYLYH�EXW�D�JUHDWHU�QXPEHU�RI�

KLVWRULF�URRIV�DUH�FRYHUHG�LQ�WLOH��%RWK�

SDQWLOHV�DQG�SODLQ�WLOHV�FDQ�EH�IRXQG��

)URP�WKH�HDUO\���WK�FHQWXU\�VODWH�DO�

ORZHG� URRIV� WR� EH� VKDOORZHU� DQG� VWLOO�

VKHG�ZDWHU�HIIHFWLYHO\�VR�EXLOGLQJV�RI�

WKLV� SHULRG� RIWHQ� KDYH� VKDOORZHU�

SLWFKHG�URRIV�RI�DERXW����GHJUHHV��%ULFN�FKLPQH\V�RIWHQ�VWDQG�VRPH�KHLJKW�DERYH�WUDGL�

WLRQDO�URRIV��7KLV�ZDV�FRQVFLRXVO\�GRQH�WR�HQVXUH�VSDUNV�LVVXHG�DERYH�WKH�WKDWFK��WR�SUR�

YLGH�D�EHWWHU�XSGUDIW��SDUWLFXODUO\�LQ�VKHOWHUHG�DUHDV�RU�ZKHQ�DPRQJVW�RWKHU�EXLOGLQJV��RU�

IRU�UHDVRQV�RI�IDVKLRQ�DQG�DUFKLWHFWXUDO�GHVLJQ� 

��� 7KH�PDMRULW\�RI�SUH-��WK�FHQWXU\�EXLOGLQJV�ZHUH�FRQVWUXFWHG�ZLWK�WLPEHU�IUDPHV�DQG�WKH�

H[WHULRU�FRYHUHG� LQ� UHQGHU�DQG�SDLQWHG��RU�RULJLQDOO\� OLPHZDVKHG���6RPH�WLPEHU�IUDPLQJ�

ZDV�OHIW�H[SRVHG��RIWHQ�IRU�GHFRUDWLYH�HIIHFW��VXFK�DV�GHFRUDWHG�FRUQHU�SRVWV�RU�SURMHFW�

LQJ�MHWWLHV��IRU�H[DPSOH�&KXUFK�)DUP�+RXVH�LQ�5LFNLQJKDOO�DQG�GRRUZD\V��6W�&DWKHULQH¶V�

QHDU� %RWHVGDOH�0DUNHW�3ODFH��� 7KH� SODVWHU� UHQGHU�ZDV� RIWHQ� IDVKLRQHG� LQWR� SDUJHWWLQJ�

Old Timbers & Flint Cottage, Rickinghall 

View from Botesdale towards Rickinghall 
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�PRXOGHG�UHOLHI�GHFRUDWLRQ���HLWKHU�VLPSOH�VKDSHV�RU�FRPSOH[�LPDJHV��)RU�H[DPSOH�*DEOH�

(QG��7KH�6WUHHW��5LFNLQJKDOO�DQG�D�PRGHUQ� LQWHUSUHWDWLRQ�DW�&KHUU\�7UHH�+RXVH��&KHUU\�

7UHH�/DQH��%RWHVGDOH��%XLOGLQJV�ZLWK�IXOO\�EULFN-EXLOW�ZDOOV�HPHUJHG�LQ�WKH�ODWHU���WK�DQG�

��WK�FHQWXULHV�EXW� WKHUH�DUH�PDQ\�H[DPSOHV�RI�EULFN�FODGGLQJ� WR�HDUOLHU� WLPEHU�IUDPLQJ��

7KH�ORFDO�EULFN�LV�PDLQO\�GHHS�UHG�LQ�FRORXU�EXW�JDXOW�EULFN�ZLWK�LWV�SDOH�\HOORZLVK�FRORXU�LV�

IRXQG�RQ�IDVKLRQDEOH���WK�FHQWXU\�KRXVHV��VXFK�DV�2VPRQG�+RXVH�RQ�%RWHVGDOH�0DUNHW�

3ODFH�� 6RPH� EULFN� EXLOGLQJV� DUH� UHQGHUHG�� HLWKHU� VPRRWKO\� RU� ZLWK� D� WH[WXUHG� ILQLVK� RU�

SDLQWHG� 

��� )OLQW�LV�WKH�RQO\�EXLOGLQJ�VWRQH�IRXQG�LQ�WKH�VXUURXQGLQJ�DUHD�DQG�LV�ZLGHO\�XVHG��,Q�PRVW�

WUDGLWLRQDO�EXLOGLQJV� LW�ZDV�XVHG� WR�FRQVWUXFW�D� ORZ�SOLQWK�RQ�ZKLFK� WKH�WLPEHU�IUDPH�VDW�

WKRXJK� VRPH� VPDOOHU� EXLOGLQJV� KDYH� IOLQW� ZDOOV�� 7KH� H[FHSWLRQV� WR� WKLV� DUH� WKH� SDULVK�

FKXUFKHV�DQG�&KDSHO�RI�(DVH��)OLQW�ZDV�XVHG�URXJKO\�FRXUVHG�DV�D�ZDOOLQJ�PDWHULDO�EXW�

DOVR� NQDSSHG� �EURNHQ� WR� VKDSH� LW��� 7KH� ODWWHU� WHFKQLTXH� ZDV� XVHG� RQ� VRPH� GRPHVWLF�

EXLOGLQJV� EXW� FRXOG� IRUP�KLJKO\� VRSKLVWLFDWHG� GHFRUDWLYH� GHWDLOLQJ� DQG� RQ� WKH� FKXUFKHV�

ZDV�FRPELQHG�ZLWK�LPSRUWHG�VWRQH�WR�VSHFWDFXODU�HIIHFW�VXFK�DV�DW�WKH�&KDSHO�RI�(DVH� 

��� :HDWKHUERDUG� FODGGLQJ� LV� RFFDVLRQDOO\� VHHQ� LQ� WKH� YLOODJHV�� EXW� WKLV� LV� DOPRVW� HQWLUHO\�

IRXQG�RQ�IRUPHU�DJULFXOWXUDO�RU�LQGXVWULDO�EXLOGLQJV�RU�VRPH�PRGHUQ�RXWEXLOGLQJV�DGRSWLQJ�

WKLV�VW\OH��&OD\�OXPS�LV�DQRWKHU�WUDGLWLRQDO�PDWHULDO�PDLQO\�GDWLQJ�IURP�WKH�ODWHU���WK�DQG�

��WK�FHQWXULHV�DQG�FKLHIO\�XVHG�LQ�H[WHQVLRQV�WR�HDUOLHU�KRXVHV�DQG�PRGHVW�RXW�EXLOGLQJV�

ZLWK�D�OLPHZDVKHG�RU�WDU-SDLQWHG�ILQLVK�� 

��� 7KH� H[WHULRU� FRORXU� ZDVKLQJ� RI�

WUDGLWLRQDO� KRXVHV� LV� D� UHQRZQHG�

IHDWXUH�RI�6XIIRON�DQG� LV� UHIOHFWHG�

LQ� WKH� ZLGHVSUHDG� SUDFWLFH� RI�

SDLQWLQJ� WKH� UHQGHUHG� ZDOOV� RI�

PRGHUQ�EXLOGLQJV�GHVLJQHG�ZLWK�D�

EURDGO\� WUDGLWLRQDO� DSSHDUDQFH��

7KHUH�LV�D�UDQJH�RI�FRORXUV�IRXQG�

LQ�%RWHVGDOH�DQG�WKH�5LFNLQJKDOOV�

IURP� WKH� PRUH� WUDGLWLRQDO� ZKLWH�

DQG�UHGGLVK�KXHV� WR�EULJKWHU�SLQNV�

DQG�EOXHV�ZKLFK�DUH�GUDZQ�IURP�PRGHUQ�SDLQW� UDQJHV��7DU�ZDV�DSSOLHG�WR�FOD\� OXPS�RU�

ZHDWKHUERDUGLQJ��D�EODFN�ILQLVK�ZKLFK�KDV�LQVSLUHG�WKH�XVH�RI�PRGHUQ�SDLQW�RQ�DJULFXOWXU�

DO�EXLOGLQJV�VXFK�DV�6XPPHU�%DUQ�LQ�&DQGOH�6WUHHW�� 

��� 7KRXJK�WKH�KLVWRULF�EXLOGLQJV� LQ�%RWHVGDOH�DQG�WKH�5LFNLQJKDOOV�GDWH�IURP�WKH�PHGLHYDO�

SHULRG�WR�WKH�ODWH���WK�FHQWXU\�WKH�RYHUZKHOPLQJ�PDMRULW\�ZHUH�UH-IURQWHG�RU�WKH�UHQGHUHG�

IDFDGHV�FKDQJHG�GXULQJ�WKH���WK�DQG���WK�FHQWXULHV��$�UHVXOW�RI�WKLV�LV�WKH�FRQVLVWHQW�XVH�

RI�YHUWLFDOO\�VOLGLQJ�VDVK�ZLQGRZV�RQ� WKH�VWUHHW� IURQW�HOHYDWLRQV�RI�EXLOGLQJV�RI�DOO�DJHV��

7KHUH�DUH� LPSRUWDQW�H[DPSOHV�RI�PXOOLRQHG�ZLQGRZV� IURP�WKH���WK�FHQWXU\�DQG�HDUOLHU��

The Old Saddlers, Market Place, Botesdale 
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Back Hills, Botesdale The Street, Botesdale 

EXW� VDVK� ZLQGRZV� SUHGRPLQDWH� DQG�

PRVW�KDYH�D�YHUWLFDO�RULHQWDWLRQ��7KLV�

DORQJ�ZLWK�VLPSOH�GRRU�FDVHV�RIWHQ�RI�

WKH� ODWHU� ��WK� RU� ��WK� FHQWXULHV� KHOS�

JLYH� D� UHPDUNDEOH� GHJUHH� RI� FRQ�

VLVWHQF\�WR�PDQ\�RI�WKH�KLVWRULF�EXLOG�

LQJV�DQG�JLYH�JURXSV�RI�WKHP�JUHDWHU�

FRKHUHQFH� � &DVHPHQW� ZLQGRZV� DUH�

DOVR�ZLGHVSUHDG�DQG�RIWHQ�DV�SDUW�RI�

HK� UH-IDFLQJ� RI� HDUOLHU� EXLOGLQJV�� /LNH�

WKH�VDVK�ZLQGRZV�WKH\�DUH�GLYLGHG�LQWR�

VPDOO� SDQHV� ZLWK� WLPEHU� JOD]LQJ� EDUV�� 3RUFKHV� WHQG� WR� EH� VLPSOH� DQG� ZKHQ� XVHG� RQ�

KRXVHV�RQ�WKH�PDUNHW�SODFH�LQ�SDUWLFXODU�DUH�RIWHQ�VLPSOH�EUDFNHWHG�FRYHUV�QRW�SURMHFWLQJ�

RXW�RQWR�WKH�SDYHPHQW��IRU�H[DPSOH�%ULGHZHOO�+RXVH���*UDQGHU�H[DPSOHV�DUH�WR�EH�VHHQ��

EXW�RIWHQ�RQ�ODUJHU�KRXVHV��5LGJH�+RXVH��DQG�WKRVH�VHW�EDFN�IURP�WKH�URDG� 

��� 7KH� ORQJ� KLVWRU\� RI� 5LFNLQJKDOO� DQG� HVSHFLDOO\� %RWHVGDOH� DV� WUDGLQJ� FHQWUHV� LV� HYLGHQW�

IURP�WKH�ODUJH�QXPEHUV�RI�IRUPHU�VKRS�IURQWV�VHHQ�RQ�7KH�6WUHHW��0DQ\�DUH�VLPSO\�ODUJHU�

ZLQGRZV� LQ�D� WUDGLWLRQDO� VW\OH��6PDOO� SURMHFWLQJ�ED\�ZLQGRZV�DUH� FRPPRQ� �DV�DW� /LHJH�

&RWWDJH��ZKLOH� VRPH� FDQ� EH� ODUJH� �&KLOYHUV�� DQG� VSHFWDFXODU� �7KH�*UH\KRXQG���0DQ\�

IRUPHU� VKRSV� KDYH� VHHQ� WKHLU� ZLQGRZV� UHSODFHG� E\� PRGHUQ� RQHV� ZKLFK� UHSOLFDWH� WKH�

IRUP�RI�WKH�RULJLQDO�LI�QRW�LWV�ILQH�GHWDLOLQJ��3DYLOLRQ�+RXVH�EHLQJ�D�JRRG�H[DPSOH��� 

��� )URQW�JDUGHQV�DUH�UHODWLYHO\�XQXVXDO�RQ�7KH�6WUHHW�EXW�PRUH�FRPPRQ�RQ�RWKHU�URDGV�DQG�

LQ�&DQGOH�6WUHHW��7KH\�DUH�RIWHQ�HQFORVHG�E\�ZDOO�RI�IOLQW�ZLWK�EULFNV�DW�WKH�HGJHV�WR�JLYH�

VXSSRUW�LV�WKH�PRVW�FRPPRQ�WUDGLWLRQDO�FRQVWUXFWLRQ�IRU�WKH�PRUH�PRGHVW�SURSHUWLHV�ZLWK�

UHG�EULFN�XVHG�IRU�JDUGHQ�ZDOOV�LQ�WKH���WK�FHQWXU\�LQFOXGLQJ�VRPH�ORZ��PRGHVW�ERXQGD�

ULHV�DQG�ODUJHU�ZDOOV�VXFK�DV�WKRVH�DW�WKH�ZHVWHUQ�HQG�RI�%DFN�+LOOV��6RPH�KRXVHV�IHD�

WXUH�ERXQGDU\�UDLOLQJV�LQ�FDVW�RU�ZURXJKW�LURQ�VHW�RQ�ORZ�EULFN�SOLQWKV��LQ�SDUWLFXODUO\�WKRVH�

ZLWK�IRUPDO�IDFDGHV�OLNH�/LQGHQ�+RXVH�� 
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&+$3(/�2)�67�%272/3+��7+(�675((7��&52:1�+,//��%27(6'$/( 
�����&KDSHO�RI�6W��%RWROSK 
���������IRUPHUO\�OLVWHG�DV�6W��%RWROSK
V�&KDSHO� 
&KDSHO�RI� HDVH��)RXQGHG� ODWH�&���RU�HDUO\�&���DV�D� FKDQWU\�� OLFHQVHG� IRU�DQ� DOWDU�DQG� IRQW������� UHEXLOW�
F�������VXEVHTXHQWO\�HQGRZHG�DQG�DJDLQ�PDGH�D�FKDQWU\�E\�-��6KHULIH��FRQYHUWHG� WR�XVH� IRU�D�*UDPPDU�
6FKRRO�IRXQGHG�E\�6LU�1��%DFRQ�LQ�������UHSDLUHG�HDUO\�&����UHYHUWHG�WR�HFFOHVLDVWLFDO�XVH�LQ�������)OLQW�UXE�
EOH��NQDSSHG�WR�IURQW��ZLWK�EULFN�DQG�DVKODU�GUHVVLQJV��0DFKLQH�WLOHG�DQG�SDQWLOHG�URRI�FRQWLQXRXV�ZLWK�WKDW�RI�
&KDSHO�+RXVH��T�Y�����ED\V��QDYH�DQG�FKDQFHO� LQ�RQH��(QWUDQFH�ED\�WR�ZHVW�KDV�DQ�RULJLQDO�PRXOGHG�SDQ�
HOOHG� GRRU�� SRLQWHG� DUFK� ZLWK� FRQWLQXRXV� UROO� DQG� KROORZ�PRXOGLQJV�� KRRGPRXOG��&��� UHG� DQG�ZKLWH� EULFN�
YRXVVRLUV��DERYH�HQWUDQFH�D�VWRQH�DQG�IOXVKZRUN�LQVFULSWLRQ�LQWHUUXSWHG�E\�D�&����-OLJKW�QHR-3HUSHQGLFXODU�
JDOOHU\�ZLQGRZ� LV�VDLG� WR�KDYH�RULJLQDOO\� UXQ�DV� IROORZV�� �2UDWH�SUR�DQLPDEXV�-RKDQQLV�6FKUHEH�HW�-XOLDQH�
X[RULV�HMXV�RUDWH�SUR�DQLPD�%UHJ\W�:\NHV���7R�OHIW�WKUHH��-OLJKW�3HUSHQGLFXODU�ZLQGRZV�ZLWK�FXVSHG�KHDGHG�
OLJKWV��KRRGPRXOGV��UHG�EULFN�YRXVVRLUV��2IIVHW�VWRQH�SOLQWK��VSURFNHW�HDYHV��WDOO���VWDJH�EXWWUHVVHV��GLDJRQDO�
WR�HDVW�HQG�ZKLFK�KDV�D��-OLJKW�3HUSHQGLFXODU�ZLQGRZ�ZLWK�RJHH�FXVSHG�KHDGHG�OLJKWV��FRSHG�JDEOH�SDUDSHW�
ZLWK�ULGJH�FURVV��EHOO�RQ�ULGJH�WR�ZHVW��7R�UHDU��-OLJKW�3HUSHQGLFXODU�ZLQGRZV�DV�WR�IURQW��HQWUDQFH�ED\�KDV�D�
EORFNHG�SRLQWHG�DUFK��FRQWLQXRXVO\� UROO��KROORZ�DQG�ZDYH�PRXOGHG�ZLWK�D�KRRGPRXOG��DERYH�D� ODWHU��-OLJKW�
FDVHPHQW��SOLQWK��EXWWUHVVHV�DV� WR� IURQW�� ,QWHULRU�� WR�ZHVW�D�EORFNHG� WULSOH�PRXOGHG�SRLQWHG�DUFK� IRU�XQEXLOW�
WRZHU����ED\�URRI�ZLWK�DUFK�EUDFHG�FDPEHUHG�FROODUV��EXWW�SXUOLQV��ULGJH�SLHFH��FKDPIHUHG�PDLQ�WLPEHUV��RQ�
HQGV�RI� VKRUW�ZDOOSRVWV�DUH� ODWHU�SDQHOV�RI� YDU\LQJ�VKDSHV�ZLWK�PDVNV� WR�ZHVW��2ULJLQDO� VFUHHQ�VHSDUDWHV�
ZHVW�HQG�RU�HQWUDQFH�ED\�IURP�PDLQ�ERG\�RI�FKDSHO��HLJKW��-�FHQWUHG�DUFKHV��FHQWUDO�RSHQLQJ�ZLWK�UHVWRUHG�
DUFKHV��UROO�DQG�ZDYH�PRXOGHG�RQ�ZHVW�VLGH��/DWH�&���JDOOHU\�RQ�EURDG�MRLVWV��SDQHOOHG�IURQWDO�ZLWK�PRXOGHG�
PXQWLQV��DW� WRS�RI�VWDLUV�DUH���RULJLQDO� WXUQHG�EDOXVWHUV��&��� UHUHGRV�SDQHOOLQJ�ZLWK�&���EUDWWLVKLQJ��DORQJ�
QRUWK�ZDOO�HDUO\�&���UDLVHG�GDGR�SDQHOOLQJ��&,��VHDWLQJ�DQG�RFWDJRQDO�IRQW���3DSDO�5HJLVWHU��YRO�������-XQH�
��������� 

 

67�&$7+(5,1(6��7+(�675((7��6287+�($67�6,'(���%27(6'$/( 
�����6W��&DWKHULQHV 
+RXVH�� ODWWHUO\���GZHOOLQJV��0LG�&����DOWHUHG�HDUO\�&����VWDFN� LQVHUWHG��DOWHUHG�DQG�H[WHQGHG�HDUO\� WR�PLG�
&����DOWHUHG�&���DQG�&����7LPEHU�IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SDQWLOHG�URRIV��2ULJLQDOO\�D�GRXEOH�HQG�
HG�KDOO�KRXVH��DOO� WUDFH�RI�XSSHU�FURVV�ZLQJ�KDV�GLVDSSHDUHG����ED\� ORZHU�FURVV�ZLQJ�VXUYLYHV����ED\�KDOO�
ZLWK�FURVV�SDVVDJH�ZDV�SUREDEO\�SDUW�VWRUH\HG�DW�ORZHU�HQG�RULJLQDOO\��IORRU�LQVHUWHG��UDLVHG�DQG�UHURRIHG�LQ�
&���DQG�&������ED\V�DGGHG�LQ�IURQW�RI�ORZHU�FURVV�ZLQJ�WR�IRUP�DQ�/�RQ�SODQ��1RZ�DOO���VWRUH\V��+DOO�ED\V�
VHW�ZHOO� EDFN� KDYH� FURVV� SDVVDJH� HQWUDQFH� EORFNHG�ZLWK� HDUO\�&��� �-� FHQWUHG� DUFKHG� GRRU� VXUURXQG� H[�
SRVHG��FDYHWWR�PRXOGHG�ZLWK�FDUYHG�GUDJRQV� LQ�VSDQGUHOV��DERYH�D�VPDOO�&���ZLQGRZ�WR�VWDLUV� LQVHUWHG� LQ�
FURVV�SDVVDJH��&�����DQG��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��5LJKW�JDEOH�HQG�DGGHG�H[WHUQDO�VWDFN�WR� IURQW�RI�
ULGJH��&URVV�ZLQJ�H[WHQGLQJ�IRUZDUG�WR�OHIW�KDV�ORZHU�HDYHV�DQG�ULGJH��D�&���HQWUDQFH�LQWR�&���H[WHQVLRQ��D�
UHFHVVHG�KDOI�JOD]HG�GRRU��UHHGHG�MDPEV��OR]HQJHV�WR�SDQHOOHG�IULH]H��FRUQLFH�� IODQNLQJ���DQG��-OLJKW�FDVH�
PHQWV��DERYH�HQWUDQFH�D�����SDQH�DUFKLWUDYHG�VDVK��$[LDO�ULGJH�VWDFN�LQ�&���ED\�QHDUHVW�RULJLQDO�FURVV�ZLQJ��
)URQW�JDEOH�HQG�&���ERZ�ZLQGRZ�DQG��-OLJKW�FDVHPHQW��/HIW�UHWXUQ�FDVHPHQWV��D�VWHS�GRZQ�LQ�SOLQWK�WR�HDUOL�
HU�EXLOG��DW�UHDU�DQJOH�RQ�FURVV�ZLQJ�URRI� LV�D�VHFRQGDU\�KLS��7R�UHDU�KDOO�ED\V�KDYH�&���VWDFN�LQVHUWHG�LQ�
FURVV�SDVVDJH�ULVLQJ�EHKLQG�ULGJH��D�KDOI�JOD]HG�GRRU�WR�OHIW�RI�RULJLQDO�FURVV�HQWU\��IUHQFK�ZLQGRZV����DQG��-
OLJKW�JOD]LQJ�EDU�FDVHPHQWV��,QWHULRU��ORZHU�FURVV�ZLQJ�KDV���SRLQWHG�DUFKHG�VHUYLFH�GRRUZD\V��RQ�KDOO�VLGH�RI�
SRVW�EHWZHHQ�GRRUZD\V�LV�D�ODUJH�PRUWLFH�IRU�D�EUDFH�VSULQJLQJ�IURP�DERYH�KHDG�KHLJKW��FURVV�ZLQJ�ZDV�MHW�
WLHG�WR�IURQW�ZLWK�D�EUDFNHW�WR�HYHU\�WKLUG�MRLVW��VWDLUV�ZHUH�WR�IURQW�ULJKW��+DOO�LV�PXFK�DOWHUHG�ZLWK�RSHQ�WUXVV�
SRVWV�RI� UHEDWHG�VHFWLRQ�� LQVHUWHG�FKDPIHUHG� MRZOHG�VWRUH\�SRVWV��VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�DQG�
PLG-UDLO��(DUO\�VFUHHQ�EHWZHHQ�KDOO�DQG�SDVVDJH�ZLWK�FKDPIHUHG�PXQWLQV�DQG�UDLVHG�SDQHOV�� ,Q�FURVV�SDV�
VDJH� WRZDUGV� IURQW� LV� ODWH� &��� GRJOHJ� VWDLUFDVH� ZLWK� 6-VKDSHG� VSODW� EDOXVWHUV�� SDUWLDOO\� UHVWRUHG�� VTXDUH�
QHZHO� SRVW��PRXOGHG� KDQG� UDLO�� )LUVW� IORRU�� FURVV� ZLQJ� KDV� SDUWV� RI� GLDPRQG�PXOOLRQHG� ZLQGRZ� RSHQLQJV��
VWUDLJKW�DUFKHG�EUDFHV�LQ�ZDOOLQJ��MRZOHG�SRVWV�WR�D�FKDPIHUHG�FDPEHUHG�WLH�EHDP�WR�RSHQ�WUXVV�ZLWK�DQ�RF�
WDJRQDO�FURZQ�SRVW��WULSOH�UROO�PRXOGHG�FDS�DQG�EDVH�ZLWK�GRXEOH�UROO�PRXOGV�RQ�VKDIW���-ZD\�DUFKHG�EUDFHV��
EULGOHG�VFDUI�MRLQW�LQ�FROODU�SXUOLQ��+DOO�FKDPEHU�KDV�VRPH�FORVH�VWXGGLQJ��WUDFHV�RI�FRUEHOOLQJ�RQ�RSHQ�WUXVV�
SRVWV��UDLVHG�ZLWK�VWUDLJKW�WKURXJK�WHQVLRQ�EUDFHV�DQG�&���RU�&���FDPEHUHG�WLH�EHDPV��KDOO�URRI�KDV���&���
FKDPIHUHG�DUFK�EUDFHG�FDPEHUHG�FROODU�WUXVVHV�RI�ODUJH�VFDQWOLQJ�ZLWK�XQXVHG�PRUWLFHV�DW�ORZHU�DQG�XSSHU�
HQG�RI�KDOO�H[FOXGLQJ�FURVV�SDVVDJH��SUREDEO\�UHXVHG�LQ�D�&���FODVSHG�SXUOLQ�URRI��&���ED\V�KDYH�DQ�LQGHQW�
HG�EDU�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��VLQJOH�EXWW�SXUOLQ�URRI�ZLWK�FDPEHUHG�FROODUV� 
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675((7�)$50+286(��7+(�675((7��6287+�($67�6,'(���%27(6'$/(� 
�����6WUHHW�)DUPKRXVH�ZLWK�DWWDFKHG�2XWEXLOGLQJ 
,QQ��ODWWHUO\���GZHOOLQJV�DQG�D�IDUPKRXVH��QRZ�D�KRXVH��(DUO\�&����H[WHQGHG�HDUO\�&����IORRU�DQG�VWDFNV�LQ�
VHUWHG�&���� H[WHQGHG�&���� UHIURQWHG��SDUWLDOO\� UHURRIHG�DQG�DOWHUHG�HDUO\�&��� IRU�*��6W�9LQFHQW�:LOVRQ�RI�
5HGJUDYH�+DOO��QRW�OLVWHG��� 
�����*�6W�9�:�
�GDWHVWRQH�RQ�RXWEXLOGLQJ��7LPEHU�IUDPH��SODVWHUHG��UHIURQWHG�LQ�
UHG�EULFN��3ODLQWLOHG�URRIV��(DUO\�ODUJH�RSHQ�KDOO�RI���XQHTXDO�ED\V�ZLWK�ORZHU�HQG�WR�ULJKW��QR�WUDFHV�RI�RULJLQDO�
VHUYLFH�ED\�RU�FURVVZLQJ��&���DGGLWLRQV�WR�OHIW�FRQVLVW�RI�D���ED\�FURVV�ZLQJ�SURMHFWLQJ�VOLJKWO\�IRUZDUGV�DQG�
SRVVLEO\�UHSODFLQJ�DQ�HDUOLHU�XSSHU�FURVV�ZLQJ��D���ED\�RULJLQDOO\�MHWWLHG�UDQJH�ZLWK�D-QDUURZ�FURVV�SDVVDJH�
ED\�WR�OHIW�DQG�WR�IDU�OHIW�D�VKRUW���ED\�
VHUYLFH
�FURVV�ZLQJ��VWDFNV�LQVHUWHG�LQ�KDOO�XSSHU�ED\�DQG�LQ�IRUPHUO\�
MHWWLHG�UDQJH��DQ�&���GDLU\�ED\�DGGHG�WR�IDU�OHIW��1RZ�DOO���VWRUH\V�ZLWK�DQ�DWWLF�LQ�RULJLQDO�KDOO��0DLQ�HQWUDQFH�
LQ�&���UHG�EULFN�IURQW�LV�DW�XSSHU�HQG�RI�KDOO�UDQJH��DUFKLWUDYHG�GRXEOH���SDQHOOHG�GRRUV��VKDSHG�EUDFNHWV�WR�
D�SHGLPHQWDO�KRRG�ZLWK�D�SDQHOOHG�VRIILW��7R�ULJKW�D�UHFHVVHG����SDQH�VDVK�ZLWK�D�VOLJKWO\�FDPEHUHG�JDXJHG�
EULFN�KHDG��ILUVW�IORRU�WUDQVRPHG��-�OLJKW�SDUW�RSHQLQJ�PHWDO�IUDPH�JOD]LQJ�EDU�FDVHPHQW�ZLWK�D�VLPLODU�KHDG��
&RQWLQXRXV�RIIVHW�SOLQWK��ER[HG�HDYHV��3URMHFWLQJ�VOLJKWO\�WR�OHIW�LV�HDUO\�&�����ED\�FURVV�ZLQJ�ZLWK�D�JURXQG�
IORRU����SDQH�VDVK��WZR�ILUVW�IORRU�PHWDO�IUDPH�FURVV�FDVHPHQWV��JDXJHG�EULFN�FDPEHUHG�KHDGV��EDUJHERDUGV�
WR� JDEOH�� VOLJKWO\� ORZHU� ULGJH�� $� SLODVWHU� VWULS� WR� OHIW� ZKHUH� IRUPHU� MHWWLHG� UDQJH� KDV� EHHQ� XQGHUEXLOW� DQG�

VHUYLFH
�FURVV�ZLQJ�KDV�EHHQ�VXEVXPHG� LQWR�D�EURDG���ED\� IURQWDJH�ZLWK�JURXQG� IORRU���DQG��-OLJKW�PHWDO�
IUDPH�SDUW�RSHQLQJ�JOD]LQJ�EDU�FDVHPHQWV�ZLWK�FDPEHUHG�KHDGV��ILUVW�IORRU�FURVV�FDVHPHQWV��URRI�KDOI�KLSSHG�
WR�OHIW��$Q�D[LDO�ULGJH�VWDFN�LQ�ULJKW�ED\�RI�IRUPHU�MHWWLHG�UDQJH��FDS�UHEXLOW�LQ�ZKLWH�EULFN��WR�UHDU�RI�HDUO\�XSSHU�
ED\� LV�D�VHFRQG� LQVHUWHG�VWDFN��/RZHU�&���GDLU\� WR� IDU� OHIW�ZLWK�D�NLWFKHQ�VWDFN�DGMRLQLQJ�PDLQ�EXLOG��5LJKW�
JDEOH�HQG�LV�UHG�EULFN�ZLWK�ZDY\�EDUJHERDUGV��7R�UHDU�HDUO\�ED\V�KDYH�JURXQG�IORRU�UHG�EULFN��D�&�����SDQ�
HOOHG�GRRU�ZLWK�D�IDQOLJKW�RSSRVLWH�PDLQ�HQWUDQFH��D��-OLJKW�JDEOHG�GRUPHU�LQ�KDOO�XSSHU�ED\��FURVV�ZLQJ�KDV�D�
�-OLJKW�JOD]LQJ�EDU�FDVHPHQW�RYHU�D�OHDQ-WR�RXWVKXW�ZKLFK�FRQWLQXHV�EHKLQG�IRUPHU�MHWWLHG�UDQJH��&���RYHU�
KDQJLQJ�ILUVW�IORRU��,QWHULRU��HDUO\�&���KDOO�ED\V��IUDPH�FRQFHDOHG�RQ�JURXQG�IORRU��ILUVW�IORRU�YHU\�FORVH�VWXG�
GLQJ�RI�ODUJH�VFDQWOLQJ�ZLWK�D�ODUJH�UHYHUVH�FXUYHG�WHQVLRQ�EUDFH�LQ�XSSHU�HQG�ZDOO��ZDOO�SODWHV�KDYH�VSOD\HG�
VFDUI�MRLQWV�DW�RSHQ�WUXVV�ZKHUH�SRVWV�KDYH�PRXOGHG�KHDGV��DUFKHG�EUDFHV�UHPRYHG��GRXEOH�ZDYH�PRXOGHG�
FDPEHUHG�WLH�EHDP�ZLWK�JURRYHG�VRIILW��RFWDJRQDO�FURZQ�SRVW�ZLWK�HODERUDWHO\�PRXOGHG�EUDWWLVKHG�FDS�DQG�
EURDFKHG�EDVH�� ODUJH��-FHQWUHG�DUFKHG���ZD\�EUDFHV��D� ORQJLWXGLQDO�EUDFH�DW� ORZHU�HQG��VPRNH�EODFNHQHG�
UDIWHUV�ZLWK�WHQRQHG�VRXODFHV�WR�FROODUV��(DUO\�&���EXLOG����ED\�FURVVZLQJ��IUDPH�FRQFHDOHG�RQ�JURXQG�IORRU�
ZLWK� D� SDUWLWLRQ� WR� OHIW� UHPRYHG�� UHEDWHG� FRUQHU� SRVWV�� ILUVW� IORRU� HQWUDQFH� LQWR� UHDU� ED\� WR� ULJKW� ZLWK� D� �-
FHQWUHG�DUFKHG�GRRU�KHDG��FORVH�VWXGGLQJ���-FHQWUHG�DUFKHG�EUDFHV�IURP�SRVWV�WR�FKDPIHUHG�FDPEHUHG�WLH�
EHDPV����VOHQGHU�RFWDJRQDO�FURZQ�SRVWV��VLPSO\�PRXOGHG�EUDWWLVKHG�FDSV�DQG�EDVHV����ZD\�DUFKHG�EUDFLQJ�
WR�FROODU�SXUOLQ�ZLWK�D�EULGOHG�VFDUI�MRLQW��GRZQZDUG�FXUYHG�EUDFHV�IURP�FURZQ�SRVWV�LQ�HQG�ZDOOV��QR�EODFNHQ�
LQJ����ED\�IRUPHUO\�MHWWLHG�UDQJH��MHWW\�KDG�EUDFNHWV�WR�HYHU\�WKLUG�MRLVW��FORVH�VWXGGLQJ��VWRS�FKDPIHUHG�D[LDO�
ELQGLQJ�EHDP�RQ���FHQWUHG�DUFKHG�EUDFNHWV����UHPRYHG��LQVHUWHG�VWDFN�KDV�D�VWRS�FKDPIHUHG�ILUHSODFH�EUHV�
VXPHU��ILUVW�IORRU�HQWUDQFH�WR�UHDU�RI�FURVV�SDVVDJH�ED\�WR� OHIW�ZLWK�D��-FHQWUHG�DUFKHG�GRRU�KHDG��D��-OLJKW�
FDYHWWR�PXOOLRQHG� ZLQGRZ� RSHQLQJ�� UHYHUVH� FXUYHG� WHQVLRQ� EUDFHV� LQ� OHIW� HQG� ZDOO�� FDPEHUHG� WLH� EHDPV��
FURZQ�SRVWV�UHPRYHG��VWDFN�FXWV�FROODU�SXUOLQ��QR�EODFNHQLQJ����ED\�VHUYLFH�FURVV�ZLQJ�KDV�UHEDWHG�FRUQHU�
SRVWV��DOWHUHG�URRI�UHWDLQLQJ�FHQWUDO�WUXVV�ZLWK��-�FHQWUHG�DUFKHG�EUDFHV�IURP�SRVWV�WR�FKDPIHUHG�FDPEHUHG�
WLH�EHDP��D�VTXDUH�FURZQ�SRVW�ZLWK��-ZD\�DUFKHG�EUDFLQJ��QR�EODFNHQLQJ��$WWDFKHG�WR�UHDU�ULJKW�D�IOLQW�DQG�
UHG�EULFN�ZDOO�ZLWK�D�GRRU�OLQNV�WR�VWDEOH�RXWEXLOGLQJ��IOLQW�DQG�UHG�EULFN��SDQWLOHG�URRI��'DWHVWRQH�LQ�JDEOH�IDF�
LQJ�KRXVH��LQQHU�HOHYDWLRQ�KDV���ERDUGHG�GRRUV�DQG���ZLQGRZV�DOO�ZLWK�FDPEHUHG�KHDGV��IOLQW�RXWHU�HOHYDWLRQ�
KDV�D��-OLJKW�ZLQGRZ��$WWDFKHG�WR�UHDU�RI�KRXVH�LV�D�&���LURQ�SXPS�ZLWK�D�WLPEHU�FDVLQJ��)RUPHUO\�NQRZQ�DV�
7KH�:KLWH�+DUW�DQG�IURP�F������DV�:KLWH�+DUW�)DUP��(DVW�$QJOLDQ�0LVFHOODQ\��������SS���-�� 

 

7+(�35,25<�:,7+�$77$&+('�287%8,/',1*6�$1'�*$5'(1�:$//6��7+(�675((7��6287+�($67�
6,'(���%27(6'$/( 
�����7KH�3ULRU\�ZLWK�DWWDFKHG�2XWEXLOGLQJV�DQG�*DUGHQ�:DOOV 
���������IRUPHUO\�OLVWHG�DV�7KH�3ULRU\� 
+RXVH��/DWH�&���RU�HDUO\�&���RULJLQV��DOWHUHG�DQG�H[WHQGHG�HDUO\�&���DQG�F�������UHIURQWHG�F�������DOWHUHG�
DQG�H[WHQGHG� LQ�HDUO\�&���DQG������ IRU�$��3HDUVH��0�'��� GDWHVWRQH� WR� UHDU� OHIW��7LPEHU� IUDPH�� UHQGHUHG��
ODUJHO\�UHEXLOW�DQG�H[WHQGHG� LQ�YDULRXV�UHG�EULFNV��6WHHSO\�SLWFKHG�SDQWLOHG�URRI�ZLWK�VODWH�URRIHG�DGGLWLRQV��
2ULJLQDOO\�SUREDEO\�DQ�RSHQ�KDOO� WKRXJK�HDUO\�SODQ� LV�REVFXUH��UHPRGHOOHG�DV�D���FHOO� UDQJH����VWRUH\V�DQG�
DWWLF����ED\�V\PPHWULFDO�IDFDGH��VWHSV�XS�WR�FHQWUDO�HQWUDQFH��UHFHVVHG�SDUW�UDLVHG�ILHOGHG���SDQHOOHG�GRRU��
5RPDQ�'RULF�SRUFK�ZLWK�IOXWHG�FROXPQV���-OLJKW�JOD]LQJ�EDU�FDVHPHQWV�ZLWK�*RWKLFN�JOD]LQJ��JDXJHG�EULFN�IODW�
DUFKHG�KHDGV��HDUO\�&���RUQDPHQWDO�EULFN�VXUURXQG�WR�FHQWUDO�ZLQGRZ�RQ�ILUVW�IORRU��UXVWLFDWHG�MDPEV��DSURQ�
ZLWK�WRUXV�PRXOGHG�VLGHV��JXWWDH�EHORZ��RIIVHW�SOLQWK��SODW�EDQG�ZLWK�F\PD�PRXOGHG�XQGHUVLGH��ER[HG�HDYHV��
&HQWUDO�VPDOO�ER[�GRUPHU�ZLWK���*RWKLFN�OLJKWV��&���OHIW�RU�VHUYLFH�HQG�LQWHUQDO�VWDFN�ZLWK�PRXOGHG�NQHHOHUV�
WR� FRSHG� JDEOH� SDUDSHW�� 5LJKW� JDEOH� HQG� �� VWRUH\� �� VLGHG� ED\� ZLQGRZ�� DUFKLWUDYHG� JOD]LQJ� EDU� VDVKHV��
JURXQG� IORRU�EOLQG�ER[HV�� ILUVW� IORRU�PRGLOOLRQHG�FRUQLFH��SDQHOOHG�SDUJHWWLQJ�EHWZHHQ�VWRUH\V��JDEOH�DERYH�
KDV�H[SRVHG�GRXEOH�SXUOLQV�������ED\�DGGHG�WR�OHIW�RU�VHUYLFH�HQG�KDV�D�JURXQG�IORRU��-OLJKW� ODWWLFH�OHDGHG�
ZLQGRZ�ZLWK�D�VHJPHQWDO�KHDG��JDEOH�HQG�ILUVW�IORRU�FDQWHG�RULHO�ZLQGRZ��VWDFN�DW�UHDU�FRUQHU��7R�UHDU��UHQ�
GHUHG�EHKLQG�SDUORXU�ZLWK�DQ�&���H[WHUQDO�VWDFN�ZLWK�RIIVHWV��EHKLQG�KDOO�DQ�H[WHUQDO�VWDFN�LQ�D�&�����VWRUH\�
OHDQ-WR�ZLWK�DQ�DUFKLWUDYHG�GRRU�DQG�D��-OLJKW�*RWKLFN�PDUJLQ�JOD]HG�FDVHPHQW��D�VKRUW�SDQWLOHG���VWRUH\�VWDLU�
ZLQJ�WR�ULJKW�RI�FHQWUH�VXUURXQGHG�E\�ODWHU�DFFUHWLRQV��([WHQGLQJ�LQWR�JDUGHQ�EHKLQG�LV�DQ�HDUO\�&�����ED\���



�� 

 

VWRUH\�ZLQJ�ZLWK�D�VOLJKWO\�SURMHFWLQJ�JURXQG�IORRU�����SDQH�VDVKHV��KLSSHG�VODWH�URRI��VHUYLFH�RU�RXWHU�UHWXUQ�
RI� WKLV�ZLQJ� LV� UHQGHUHG�ZLWK�D� ODWH�&���EULFN� OHDQ-� WR�RXWVKXW�ZLWK�D�KDOI�JOD]HG�GRRU�� IRUPHUO\�D�'RFWRU
V�
ZDLWLQJ�URRP��%HKLQG�&���VHUYLFH�HQG�DQ�HDUO\�&���VODWH�URRIHG�ED\�ZLWK�DQ�D[LDO�HQG�VWDFN��/DWH�&���ED\�
KDV�D� ORZHU� �� VWRUH\� JDEOHG�ZLQJ� WR� UHDU�ZLWK� �-OLJKW� FDVHPHQWV�� GDWHVWRQH�� ,QWHULRU�� LQ� 
KDOO
� D�&���RYROR�
PRXOGHG�FURVV�D[LDO�ELQGLQJ�EHDP�RQ�&���SDQHOOHG�SLODVWHUV��DUFKLWUDYHG�ILUHSODFH��SDUORXU�KDV�&���OXJJHG�
ILUHSODFH�VXUURXQG��UDLVHG�GDGR�SDQHOOLQJ��FRUQLFH��VHUYLFH�HQG�&���VWRS�FKDPIHUHG�MRLVWV�DQG�FDPEHUHG�ILUH�
SODFH� EUHVVXPHU�� (DUO\� IUDPH� ODUJHO\� FRQFHDOHG�� RQ� ILUVW� IORRU� D� SRVW� ZLWK� D� UHEDWHG� VHFWLRQ� DQG� D� ODUJH�
DUFKHG�EUDFH��FKDPEHUHG�ZDOOSODWH��WUDFHV�RI�D� ODUJH�HDUO\�KDOO�ZLQGRZ�RYHU�VHUYLFH�HQG�� ODWHU�URRI�WR�ULJKW�
KDV�ORZHU�VWDJJHUHG�WHQRQHG�SXUOLQV��XSSHU�FODVSHG�SXUOLQV��FROODUV�WR�SULQFLSDOV��UHYHUVH�FXUYHG�DQG�VWUDLJKW�
ZLQGEUDFHV��([WHQGLQJ� IURP� ODUJHVW� UHDU�DGGLWLRQ� LV� UHG�EULFN�JDUGHQ�ZDOO� DERXW���P� ORQJ� UHWXUQLQJ� DERXW�
��P� WR�VRXWK�ZHVW� WR�HQFORVH�ERWWRP�RI�JDUGHQ��RIIVHW�SOLQWK�� DERXW��P�KLJK��JODVV�KRXVHV� WRZDUGV� IURQW��
)URP�VHUYLFH�VLGH�RI�WKLV�ZDOO�DUH�SULY\�DQG�VWDEOLQJ�UHG�EULFN�OHDQ-WR
V��7R�QRUWK�HDVW�LV�UHG�EULFN�DQG�IOLQW�ZDOO�
UHWXUQHG�DORQJ�&KDSHO�/DQH�DQG�0LOO�5RDG�HQFORVLQJ�D�YHJHWDEOH�JDUGHQ�DERXW���P�VTXDUH��DWWDFKHG�&���
FRDFK�KRXVH�SURMHFWLQJ�LQWR�VHUYLFH�\DUG��IOLQW�ZLWK�UHG�EULFN�GUHVVLQJV��KLSSHG�VODWH�URRI����VWRUH\V����FRDFK�
GRRUV�ZLWK� FDPEHUHG� KHDGV��D� KD\� ORIW� GRRU�DQG� D� �-OLJKW� FDVHPHQW�� WR� UHDU� D� VWDEOH�GRRU� DQG� GRYHFRWH��
RSHQLQJV����VWRUH\�WDFN�URRP�RXWEXLOGLQJ�WRZDUGV�IURQW�ZLWK���GRRUV�WR�\DUG��$Q�XQXVXDOO\�FRPSOHWH�JURXS�RI�
VHUYLFH�EXLOGLQJV� 
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*UDGH�,,�/LVWHG�+LVWRULF�%XLOGLQJV�LQ�%RWHVGDOH 

 
.��7(/(3+21(�.,26.��%27(6'$/( 
������.��7HOHSKRQH�.LRVN 
7HOHSKRQH�NLRVN��7\SH�.���'HVLJQHG������E\�6LU�*LOHV�*LOEHUW�6FRWW��0DGH�E\�YDULRXV�FRQWUDFWRUV��&DVW�LURQ��
6TXDUH�NLRVN�ZLWK�GRPHG�URRI��8QSHUIRUDWHG�FURZQV�WR�WRS�SDQHOV�DQG�PDUJLQ�JOD]LQJ�WR�ZLQGRZV�DQG�GRRU� 
 
6(9(1�%(//6�DQG�%(//�9,(:�&277$*(��7+(�675((7���6287+�($67�6,'(���%27(6'$/( 
�����6HYHQ�%HOOV�DQG�%HOO�9LHZ�&RWWDJH 
+RXVH�� ODWWHUO\�ZLWK�D�VKRS��QRZ���GZHOOLQJV��(DUO\�&����DOWHUHG�&����DOWHUHG�� UDLVHG�DQG�H[WHQGHG�PLG� WR�
ODWH�&���� 7LPEHU� IUDPH�� SODVWHUHG� ZLWK� VRPH� VFRULQJ� WR� UHVHPEOH� DVKODU�� %ODFN� JOD]HG� SDQWLOHG� URRI� ZLWK�
SODLQWLOHV�DQG�UHG�SDQWLOHV�WR�UHDU����FHOOV�ZLWK�D���ED\�VHUYLFH�ZLQJ�WR�UHDU�OHIW�WR�IRUP�DQ�/�SODQ����VWRUH\V��
/REE\�HQWUDQFH�SUREDEO\� UHSODFLQJ�DQ�RULJLQDO� FURVV�HQWU\�ZLWK� VWHSV�XS� WR�DQ� DUFKLWUDYHG�GRRU� WR� ULJKW�RI�
FHQWUH��)ODQNLQJ�DUFKLWUDYHG�JOD]LQJ�EDU�VDVKHV�ZLWK�KRRGERDUGV��/HIW�RU�VHUYLFH�ED\�KDV�VWHSV�XS�WR�D�KDOI�
JOD]HG�DUFKLWUDYHG�GRRU�DQG�D�ODUJH�DUFKLWUDYHG��-OLJKW�IRUPHU�VKRS�ZLQGRZ��)LUVW�IORRU�����SDQH�DUFKLWUDYHG�
VDVKHV��ER[HG�HDYHV��$[LDO�ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU�KDV���FRQMRLQHG�KH[DJR�
QDO�VKDIWV��5LJKW�JDEOH�HQG�&���HQWUDQFH�SRUFK��7R�UHDU�ULJKW�D�&���IOLQW�DQG�FOD\�OXPS�OHDQ-WR��WR�FHQWUH�D�
ORZHU�OHDQ-WR�RXWVKXW�DQG�D�GRUPHU�ZLQGRZ��6HUYLFH�ZLQJ�H[WHQGV�WR�UHDU�OHIW�ZLWK�D�VWDFN�RQ�RXWHU�VORSH�RI�
ILUVW�RU�NLWFKHQ�ED\��UHEXLOW�FDSSLQJ��LQQHU�UHWXUQ�KDV���GRRUV�DQG�PL[HG�FDVHPHQWV��,QWHULRU��SDUORXU�DOWHUHG�
ZLWK�&���ILUHSODFH�DQG�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��KDOO�KDV�D�&���F\PD�PRXOGHG� LQGHQWHG�VWRS�FKDP�
IHUHG� ILUHSODFH�EUHVVXPHU�� IRUPHU�VKRS� LQ� VHUYLFH�ED\�KDV�DQ�DSSOLHG�F\PD�PRXOGHG�FRUQLFH�� VWRS�FKDP�
IHUHG�D[LDO�ELQGLQJ�EHDPV�LQ�VHUYLFH�ZLQJ� 
 
7+(�0$/7,1*6��7+(�675((7��6287+�($67�6,'(���%27(6'$/( 
�����7KH�0DOWLQJV 
+RXVH�� F�������H[WHQGHG�HDUO\�&����DOWHUHG�&����7LPEHU� IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SODLQWLOHG� URRI��
VKDOORZ�SLWFK�DQG�VODWHV�RQ�DGGLWLRQ����ED\���FHOO�FURVV�HQWU\�SODQ�ZLWK���ED\�DGGHG�WR�IURQW�DW�ULJKW�DQJOHV����
VWRUH\V�DQG�DWWLF�ZLWK���VWRUH\�DGGLWLRQ��/HIW�UHWXUQ�RU�IURQW�RI�HDUO\�UDQJH�KDV�D�ERDUGHG�GRRU�LQWR�VHUYLFH�ED\�
WR�UHDU��D��-OLJKW�SDUW�RSHQLQJ�JOD]LQJ�EDU�FDVHPHQW�WR�KDOO��ILUVW�IORRU��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��2ULJLQDO�
D[LDO�ULGJH�VWDFN�EHWZHHQ�KDOO�DQG�SDUORXU��3DUORXU�JDEOH�HQG�WR�URDG�KDV�D�JURXQG�IORRU�&���VDVKHG�FDQWHG�
ED\�ZLQGRZ��DWWLF��-OLJKW�FDVHPHQW��EDUJHERDUGV��$Q�HQWUDQFH�WR�ULJKW�ZKHUH�PDLQ�UDQJH�PHHWV�&���DGGLWLRQ�
ZLWK�D�SURMHFWLQJ�JURXQG�IORRU�FDQWHG�ED\�ZLQGRZ��WKUHH����SDQH�DUFKLWUDYHG�VDVKHV��KLSSHG�URRI��D��-�OLJKW�
FDVHPHQW�DERYH��5LJKW�HQG�H[WUXGHG�VWDFN� WRZDUGV� IURQW�ZLWK�D�EURDG� EDVH��7R� UHDU� LQQHU� UHWXUQ�RI�PDLQ�
UDQJH�KDV�D�ERDUGHG�FURVV�HQWU\�GRRU��&���FDVHPHQWV��&���ED\�KDV�ZHDWKHUERDUGLQJ�ZLWK�D�GRRU��SDUW�UH�
FHVVHG�JURXQG�IORRU�ZLWK���OHDGHG�OLJKWV��ILUVW�IORRU����SDQH�VDVK��,QWHULRU��D�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQG�
LQJ�EHDP�DQG�D�EDU�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��&���NH\�EORFNHG�DUFKZD\V��HGJH�KDOYHG�VFDUI�MRLQWV�
LQ�ZDOO�SODWHV��VWRS�FKDPIHUHG� WLH�EHDPV��6LQJOH�FODVSHG�SXUOLQ� URRI�ZLWK�6-FXUYHG�FROODUV�� UHYHUVH�FXUYHG�
DUFKHG�ZLQGEUDFHV� 
 
%5,'(:(//�+286(��7+(�675((7��6287+�($67�6,'(���%27(6'$/( 
�����%ULGHZHOO�+RXVH��IRUPHUO\�-���������OLVWHG�DV�%ULGHZHOO�&RWWDJH�DQG�XQGHU�%ULGHZHOO�/DQH� 
+RXVH�� ODWWHUO\�ZLWK� D� VKRS��(DUO\�&���� DOWHUHG� DQG� H[WHQGHG�PLG�&���� 7LPEHU� IUDPH�� URXJKFDVW��6WHHSO\�
SLWFKHG�SDQWLOHG�URRI����ED\���FHOO�SODQ�ZLWK�HQG�VWDFN��QRZ�WUXQFDWHG����ED\V�DGGHG�WR�UHDU�ULJKW����VWRUH\V�
ZLWK�DWWLF�WR�IURQW��*URXQG�IORRU��FHQWUDO�HQWUDQFH��D�KDOI�JOD]HG��KDOI�SDQHOOHG�&���GRRU��VKDSHG�EUDFNHWV�WR�
SURMHFWLQJ�KRRG��WR�OHIW�D�VOLJKWO\�SURMHFWLQJ�IRUPHU�VKRS�IURQW�ZLWK�D�WDOO�DUFKLWUDYHG�����SDQH�VDVK��FRUQLFH��WR�
ULJKW�D�&����-OLJKW�FDQWHG�ED\�ZLQGRZ��)LUVW�IORRU�WZR�����SDQH�DUFKLWUDYHG�VDVKHV��5LJKW�JDEOH�HQG�ILUVW�IORRU�
DQG�DWWLF�FDVHPHQWV��7R�UHDU�D��-OLJKW�GRUPHU�DQG�D�VODWH�URRIHG�OHDQ-WR�RXWVKXW��&���DGGLWLRQ�WR�UHDU�ULJKW�
SURMHFWV�VOLJKWO\�RQ�UHWXUQ��JURXQG�IORRU�FDVHPHQWV��ILUVW�IORRU�WDOO�DUFKLWUDYHG�JOD]LQJ�EDU�VDVKHV��HQG�VWDFNV�
RQ�RXWHU�VORSH��VOLJKWO\�H[WUXGHG�WR�UHDU�LQ�D�OHDQ-WR�RXWVKXW��URRI�FRQWLQXHV�RYHU�D�OHDQ-WR�DGGLWLRQ�RQ�LQQHU�
VLGH��,QWHULRU��FORVH�VWXGGLQJ��VWRS�FKDPIHUHG�ELQGLQJ�EHDP���-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZ�RSHQLQJ��FRO�
ODUV�WR�SULQFLSDOV�FODVSLQJ�SXUOLQV��UHYHUVH�FXUYHG�DUFKHG�ZLQGEUDFHV��,QFOXGHG�IRU�JURXS�YDOXH� 
 
126����$1'����+$5:(//�+286(��:,7+�$77$&+('�287%8,/',1*��0$5.(7�3/$&(��6287+�($67�
6,'(���%27(6'$/( 
�����1RV����DQG����+DUZHOO�+RXVH��ZLWK�DWWDFKHG�2XWEXLOGLQJ 
+RXVH��ODWWHUO\���GZHOOLQJV�DQG�QRZ����(DUO\�&����DOWHUHG�DQG�H[WHQGHG�PLG�&����5HG�EULFN��)OHPLVK�ERQG�
ZLWK�YLWULILHG�KHDGHUV��3ODVWHUHG�WLPEHU�IUDPH�WR�UHDU��%ODFN�JOD]HG�SDQWLOHG�URRI�ZLWK�SODLQWLOHV�WR�UHDU����FHOO�
FURVV�HQWU\�SODQ�ZLWK�VHUYLFH�HQG�WR�OHIW����VWRUH\V��)URQW�ODUJHO\�UHEXLOW�LQ�&����7R�OHIW�RI�FHQWUH�LQ�FURVV�HQWU\�
SRVLWLRQ� D� UHFHVVHG� DUFKLWUDYHG� �� SDQHOOHG� GRRU�� D� KDOI� JOD]HG� GRRU� WR� IDU� ULJKW�� D� EORFNHG� GRRU� WR� OHIW�� ��
JURXQG�IORRU�DQG���ILUVW�IORRU�UHFHVVHG�VLQJOH�JOD]LQJ�EDU�VDVKHV��$OO�RSHQLQJV�KDYH�FDPEHUHG�KHDGV��2IIVHW�
SOLQWK��UHQGHUHG�SODW�EDQG��ER[HG�HDYHV��6WHSSHG�NQHHOHUV�WR�FRSHG�JDEOH�HQG�SDUDSHWV��,QWHUQDO�VWDFNV�WR�
UHDU��D[LDO� WR�ULJKW�RI�FHQWUH�DQG�FURVV�D[LDO� WR� OHIW��/HIW�JDEOH�HQG�KDV���SODW�EDQGV��EORFNHG�RSHQLQJV��7R�
UHDU� D� JDEOH� EHKLQG� VHUYLFH� ED\�� WR� FHQWUH� D� �� SDQHOOHG� GRRU� DQG� D�&��� VODWH� URRIHG� OHDQ-WR� DGGLWLRQ� IRU�
VWDLUV��WR�ULJKW�D��-OLJKW�ER[�GRUPHU��,QWHULRU��GLDJRQDOO\�VHW�FRUQHU�ILUHSODFHV��LQGHQWHG�RJHH�VWRS�FKDPIHUHG�
ELQGLQJ�EHDPV��$WWDFKHG� WR� UHDU� OHIW� LV� D� ODWH�&���RU�HDUO\�&���RXWEXLOGLQJ�� IRUPHUO\�VWDEOLQJ� WR� WKH�*UH\�
KRXQG�3XEOLF�+RXVH��T�Y����7LPEHU�IUDPH��UHQGHUHG�DQG�ZHDWKHUERDUGHG��VWHHSO\�SLWFKHG�FRUUXJDWHG�VKHHW�
URRI����ED\V��RULJLQDOO\�ORQJHU��D�GRRU�WRZDUGV�UHDU�DQG�DQ�XSSHU����SDQH�FDVHPHQW��FORVH�VWXGGLQJ�ZLWK�PLG-
UDLO��FODVSHG�SXUOLQ�URRI�� 
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7+(�*5(<+281'�38%/,&�+286(��0$5.(7�3/$&(��6287+�($67�6,'(���%27(6'$/( 
�����-�7KH�*UH\KRXQG�3XEOLF�+RXVH 
,QQ��/DWH�&����IORRU�DQG�VWDFN�LQVHUWHG��SDUW�UHEXLOW�DQG�H[WHQGHG�F�������UHIURQWHG��SDUW�UHEXLOW�DQG�H[WHQG�
HG�PLG�&���� 7LPEHU� IUDPH�� SODVWHUHG�� SDUW� FDVHG� LQ� UHG� DQG�ZKLWH� EULFN�ZLWK� VRPH�FOD\� OXPS��ZHDWKHU�
ERDUGLQJ�DQG�)OHWWRQ�EULFN��3ODLQWLOHG�DQG�EODFN�JOD]HG�SDQWLOHG�URRIV�ZLWK�UHG�SDQWLOHV�WR�UHDU��2ULJLQDOO\�D�
ODUJH���ED\�RSHQ�KDOO�ZLWK�DQ�XSSHU�FURVV�ZLQJ��VWDFN�LQVHUWHG�LQ�KDOO�ORZHU�ED\��FURVV�ZLQJ�UHPRGHOOHG�LQ�
VHULHV�ZLWK�KDOO��$���RU���ED\�VHSDUDWH�VHUYLFH�UDQJH�WR�UHDU�LV�OLQNHG�E\�UHEXLOGLQJ�RI�SUHVXPHG�RULJLQDO�VHU�
YLFH�ED\�WR�IRUP�D�ODUJH�/�RQ�SODQ�ZLWK�IXUWKHU�RXWEXLOGLQJV�DWWDFKHG�WR�UHDU��1RZ�DOO���VWRUH\V��+DOO�DQG�XS�
SHU�HQG�WR�ULJKW�UHIURQWHG�ZLWK���ZLQGRZV��EDQGHG�DQG�SDQHOOHG�UHG�DQG�ZKLWH�EULFN��D�KDOI�JOD]HG�GRRU�WR�
OHIW�LQ�RULJLQDO�FURVV�HQWU\�SRVLWLRQ���-OLJKW�JOD]LQJ�EDU�FDVHPHQWV�DOO�ZLWK�KRRGPRXOGV��(DUO\�LQVHUWHG�VWDFN�
WR�OHIW�RI�FHQWUH�ZLWK�D�&���RYHUVDLOLQJ�FDS��5LJKW�HQG�SODVWHUHG�ZLWK�D�UHEXLOW�H[WUXGHG�VWDFN��5HEXLOW�VHU�
YLFH�HQG�WR�OHIW�KDV�D�ODUJH�SURMHFWLQJ�&���*RWKLF�ED\�ZLQGRZ�RQ�JURXQG�IORRU��������OLJKWV��FHQWUDO�HQWUDQFH�
UHSODFHG��PRXOGHG�FDSSHG�VKDIWV�ZLWK�SRLQWHG�DUFKHG�JOD]LQJ��SDQHOOHG� SLODVWHUV�� HQWDEODWXUH��)LUVW� IORRU�
VPDOOHU�SURMHFWLQJ�UHFWDQJXODU�ED\�ZLQGRZ�ZLWK�D�&���DUFKLWUDYHG�WULSDUWLWH�VDVK��RXWHU�UXVWLFDWHG�SLODVWHU�
VWULSV��PRGLOOLRQHG�HDYHV�FRUQLFH��)OHWWRQ�EULFN� OHIW�JDEOH�HQG�ZLWK�DQ�H[WUXGHG�VWDFN��0DLQ� UDQJH� WR� UHDU�
KDV�D�FDWVOLGH�URRI�RYHU�DQ�HDUO\� OHDQ-WR�RXWVKXW��([WHQGLQJ�WR�UHDU�OHIW� LV� ORZHU���VWRUH\�VHUYLFH�UDQJH�RI�
F������� VFDWWHUHG� FDVHPHQWV�� ILUVW� IORRU� ZHDWKHUERDUGLQJ� WR� IRUPHU� SURMHFWLQJ� JDOOHU\� RYHU� RSHQ� JURXQG�
IORRU����FURVV�D[LDO�VWDFNV�WRZDUGV�UHDU�ZLWK�&���RYHUVDLOLQJ�FDSV��D�IXUWKHU�ED\�DGGHG�WR�UHDU�LQ�&����5H�
WXUQLQJ�DW�ULJKW�DQJOHV�WR�HQFORVH�VHUYLFH�\DUG�LV�D�FRQYHUWHG�&���FRDFK-KRXVH����ED\V����VWRUH\V��&���JDU�
DJH�GRRUV����ILUVW�IORRU�DUFKLWUDYHG�VDVKHV��+LSSHG�URRI��5LJKW�HQG�IOLQW�DQG�ZHDWKHUERDUGLQJ��)OHWWRQ�EULFN�
FDVLQJ�WR�UHDU��,QWHULRU��IUDPH�ODUJHO\�FRQFHDOHG��KDOO�XSSHU�ED\�KDV�LQVHUWHG�FHLOLQJ�ZLWK�F\PD�DQG�GRXEOH�
UROO�PRXOGHG�EHDPV�FURVVHG�WR�IRUP���SDQHOV��EHKLQG�WKLV�ED\�D�UHVHW�GRXEOH�EUDWWLVKHG�EHDP��PRUWLFHV�IRU�
SDUWLWLRQ�WR�IRUPHU�FURVV�ZLQJ�ZKLFK�H[WHQGHG�IXUWKHU�WR�UHDU��DQ�DUFKHG�EUDFH�WR�D�VWRS�FKDPIHUHG�ELQGLQJ�
EHDP� LQ�VHFRQGDU\� UHDU�ZDOO�� UHEDWH� IRU�D�GRRU�� WR� IURQW�D� UHEDWHG�SRVW��)LUVW� IORRU�DUFKHG�EUDFHV� WR�VWRS�
FKDPIHUHG� FDPEHUHG� WLH� EHDPV�� +DOO� KDV� D� FURZQ� SRVW� URRI�� ODUJH� FURVV-TXDGUDWH� SRVW� ZLWK� RIIVHWV� WR�
VTXDUH�EDVH��QR�FDSLWDO���-ZD\�VHJPHQWDO�SRLQWHG�DUFKHG�EUDFHV��VPRNH�EODFNHQHG�UDIWHUV��URRI�UHEXLOW�LQ�
ORZHU�ED\��3DUORXU�URRI�UHEXLOW�ZLWK�GRXEOH�EXWW�SXUOLQV��FDPEHUHG�FROODUV�WR�SULQFLSDOV��6HUYLFH�UDQJH�KDV�D�
VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��DUFKHG�EUDFHV�WR�D�FDPEHUHG�WLH�EHDP��VLGH�SXUOLQ�URRI� 
 
78'25�&277$*(��0$5.(7�3/$&(��6287+�($67�6,'(���%27(6'$/( 
78'25�+286(��0$5.(7�3/$&(��6287+�($67�6,'(� 
�����7XGRU�+RXVH�DQG�7XGRU���������&RWWDJH��IRUPHUO\�OLVWHG�DV�7XGRU�+RXVH�DQG�3UHPLVHV�DGMRLQLQJ�7X�
GRU�+RXVH� 
7ZR�GZHOOLQJV�ZLWK�D�VKRS��RULJLQDOO\�SRVVLEO\�VKRSV�ZLWK�D�KRXVH�DGGHG��&����H[WHQGHG�HDUO\�&����DOWHUHG�
HDUO\�&����&���DQG�&����7LPEHU�IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SDQWLOHG�URRIV����ED\����FHOO�DSSDUHQWO\�
XQKHDWHG�PDLQ�UDQJH�ZLWK�WDOOHU���ED\�OREE\�HQWU\�KRXVH�DGGHG�WR�OHIW��$OO���VWRUH\V�ZLWK�DWWLF� LQ�DGGLWLRQ��
&���UDQJH�KDV���ZLQGRZV�ZLWK�HQWUDQFHV�EHWZHHQ�HDFK�SDLU��*URXQG�IORRU��WR�OHIW�D�SDUW�JOD]HG�DQG�ERDUG�
HG�DUFKLWUDYHG�GRRU��DQ�DUFKLWUDYHG�VDVK�DQG�D��-OLJKW�JOD]LQJ�EDU�FDVHPHQW��WR�ULJKW�D���SDQHOOHG�GRRU��DQ�
HDUO\�&���UHHGHG�GRRUFDVH�ZLWK� OR]HQJHV�LQ�IULH]H�����SDQH�DUFKLWUDYHG�VDVKHV��)LUVW�IORRU��-OLJKW�JOD]LQJ�
EDU�FDVHPHQWV��&���DGGLWLRQ�KDV�HQWUDQFH� WR� ULJKW�ZLWK�DQ�HDUO\�&����� UDLVHG�SDQHOOHG�GRRU��DUFKLWUDYH��
JRRG� DFDQWKXV� FRQVROH� EUDFNHWV� WR� GHQWLOOHG� KRRG�� ���� DQG� ���� SDQH� DUFKLWUDYHG� VDVKHV�� JURXQG� IORRU�
KRRGERDUGV��ER[HG�HDYHV��ULGJH�VWDFN�WR�ULJKW��/HIW�HQG�KDV�EULFN�WR�JURXQG�IORRU�DQG�DQ�DWWLF�OLJKW��7R�UHDU�
OHDQ-WR�DGGLWLRQV�DQG�WR�ULJKW�D� IOLQW�DQG�EULFN�RXWEXLOGLQJ�ZLWK�&���RULJLQV��DUFKHG�EUDFLQJ� LQ� IURQW�ZDOO��D�
&���VWDFN��,QWHULRU��IUDPH�ODUJHO\�FRQFHDOHG�DQG�SDUWLDOO\�DOWHUHG��URXJKO\�FHQWUDO�LQ�PDLQ�UDQJH�LV�SDUW�RI�DQ�
RULJLQDO�LQWHUQDO�GRRUZD\�UHWDLQLQJ�D�FKDPIHUHG��-FHQWUHG�DUFKHG�VSDQGUHO��VWRS�FKDPIHUHG�ELQGLQJ�EHDPV�
DQG� WUDFHV� RI� FORVH� VWXGGLQJ�� FUDQNHG� DUFKHG� EUDFHV� WR� FDPEHUHG� WLH� EHDPV�� D� UHYHUVH� FXUYHG� DUFKHG�
EUDFH� LQ�ZDOOLQJ��&���EXLOG�KDV�DQ�HDUO\�&��� ILUHSODFH��D�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�� UHYHUVH�FXUYHG�
DUFKHG�EUDFHV�LQ�ZDOOLQJ��VLGH�SXUOLQ�URRI�RULJLQDOO\�ZLWK�D�JDEOH�WR�IURQW��$Q�XQXVXDO�EXLOGLQJ��RULJLQDO�SODQ�
DQG�IXQFWLRQ�DUH�REVFXUH��� 
 
26021'�+286(��0$5.(7�3/$&(��6287+�($67�6,'(���%27(6'$/( 
�����2VPRQG�+RXVH�������� 
+RXVH��QRZ�ZLWK� IODWV�DQG�D� WHDVKRS��(DUO\�&����:KLWH�EULFN�DQG�SODVWHUHG� WLPEHU� IUDPH��VRPH�UHG�DQG�
\HOORZ�EULFN��6ODWH� URRI����ED\V����VWRUH\V�ZLWK�FHOODU��6WHSV�XS� WR�FHQWUDO�HQWUDQFH��SDUW� UDLVHG� ILHOGHG���
SDQHOOHG�GRRU��RYDO�DQG�GLDPRQG�WUDFHULHG�IDQOLJKW��SDQHOOHG�UHYHDO��ORRVHO\�'RULF�GRRUFDVH�KDV�LQQHU�VHPL-
URXQG�UHHGHG�VXUURXQG��IULH]H�EORFNV�DQG�PXWXOHV��RXWHU�SLODVWHUV�ZLWK�JXWWDH�WR�GHQWLOOHG�SHGLPHQW��6PDOO�
FHOODU� RSHQLQJV�KDYH� JDXJHG�EULFN�KHDGV��JURXQG� IORRU����SDQH� UHFHVVHG�VDVKHV�ZLWK� JDXJHG�EULFN� IODW�
DUFKHG�KHDGV�RI�\HOORZ�EULFN��VWRQH�VLOOV��ILUVW�IORRU�VLPLODU�����SDQH�VDVKHV��VHFRQG�IORRU�VLPLODU�����SDQH�
VDVKHV��0XWXOH�HDYHV�FRUQLFH��$[LDO�ULGJH�VWDFNV�LQ�RXWHU�ED\V��%ULFN�OHIW�UHWXUQ��UHG�WRZDUGV�UHDU��7LPEHU�
IUDPH�RQ�RIIVHW�SOLQWK�WR�ULJKW�HQG�DQG�WR�UHDU��PL[HG�IHQHVWUDWLRQ��7R�UHDU�)UHQFK�ZLQGRZV��D�OHDQ-WR�DGGL�
WLRQ�DQG�DQ�H[WHUQDO�VWDFN�� ,QWHULRU��GRJOHJ�VWDLUFDVH�ZLWK�VODW�EDOXVWHUV��PRXOGHG�DQG�ZUHDWKHG�KDQGUDLO��
WXUQHG�QHZHO�SRVW��FKHHNSLHFHV� 
 
 
 



�� 

 

2$.'(1(�DQG�*(1(5$7,216��LQF�6+,5/(<
6�/$',(6�+$,5�67</,67��7+(�675((7��6287+�($67�
6,'(���&52:1�+,//��%27(6'$/( 
�����2DNGHQH�DQG��*HQHUDWLRQV��-�LQFOXGLQJ�6KLUOH\
V�/DGLHV�+DLU�6W\OLVW 
7ZR�KRXVHV��QRZ���VKRSV�DQG���GZHOOLQJV��(DUOLHU�KRXVH�WR�OHIW� LV�HDUO\�WR�PLG�&����H[WHQGHG�HDUO\�&����
UHIURQWHG�PLG�WR�ODWH�&����DOWHUHG�&����7LPEHU�IUDPH��EULFN�IURQW��DOO�ZKLWHZDVKHG�DQG�SODVWHUHG��3ODLQWLOHG�
URRIV����ED\V��SRVVLEO\�SDUW�RSHQ�RULJLQDOO\�ZLWK�QDUURZ�FURVV�SDVVDJH�ED\�DQG�VWRUH\HG�VHUYLFH�ED\�WR�OHIW��
��ED\V�DGGHG�WR�UHDU�WR�IRUP�DQ�/�RQ�SODQ����VWRUH\V��+DOI�JOD]HG�GRRU�LQ�FURVV�SDVVDJH�SRVLWLRQ�WR�OHIW�RI�
FHQWUH��WR�OHIW�D�&���FDQWHG�VPDOO�SDQH�VKRS�ZLQGRZ�DQG�D�ILUVW�IORRU��-OLJKW�FDVHPHQW��7R�ULJKW���ED\V�RI�
UHFHVVHG�&���FURVV�JOD]LQJ�EDU�VDVKHV�ZLWK�FDPEHUHG�KHDGV��5RRI�ULVHV�WR�KLJKHU�ULGJH�WR�OHIW�DV�SDUW�RI�
&URZQOHLJK�+RXVH��T�Y����7R�UHDU�DQ�DGGHG�VWDFN�EHKLQG�XSSHU�ED\� LQ�D� ODWHU�EULFN��VODWH�URRIHG����VWRUH\�
OHDQ-WR�DGGLWLRQ��$GGHG�UDQJH�EHKLQG�VHUYLFH�ED\�DQG�FURVV�SDVVDJH�KDV�D[LDO� ULGJH�VWDFN� WRZDUGV� IURQW�
ZLWK�PXOWLSOH�FRQMRLQHG�GLDJRQDO�VKDIWV��LQQHU�UHWXUQ�KDV���HQWUDQFHV��&���FDVHPHQWV��,QWHULRU��IURQW�UDQJH�
VHUYLFH-ED\�KDV�FORVH�VWXGGLQJ�DQG�D�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��ILUVW�IORRU��-OLJKW�GLDPRQG�PXOOL�
RQHG�ZLQGRZ�RSHQLQJ��VWRS�FKDPIHUHG�FDPEHUHG�WLH�EHDPV��&URZQ�SRVW�URRI�ZLWK�VTXDUH�SRVWV�WR�FORVHG�
WUXVVHV�DW�ERWK�HQGV�RI�KDOO�ED\V��DUFKHG�EUDFHV�WR�FROODU�SXUOLQ��QR�EODFNHQLQJ��RSHQ�WUXVV�UHPRYHG��UDIWHUV�
UHQHZHG�� /DWHU� UDQJH�KDV� D� VWRS� FKDPIHUHG� FURVV� D[LDO� ELQGLQJ� EHDP�RQ� UHXVHG�ZDYH�PRXOGHG� VWRUH\�
SRVWV��D��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZ�RSHQLQJ�� UHYHUVH�FXUYHG�DUFKHG�EUDFHV� LQ�ZDOOLQJ�DW� UHDU�DQ�
JOHV��FROODUV�FODVS�SXUOLQV���*HQHUDWLRQV��QRW�LQVSHFWHG��6HFRQG�KRXVH�WR�ULJKW�LV�&����7LPEHU�IUDPH�ZLWK�D�
EULFN�IURQW��DOO�ZKLWHZDVKHG�DQG�SODVWHUHG��3DQWLOHG�URRI����EURDG�FHOOV����VWRUH\V��*URXQG�IORRU��WR� OHIW�DQ�
HQWUDQFH�DQG�D�&���FDVHPHQW�ZLWK�FDPEHUHG�KHDGV��WR�ULJKW�DQ�HDUO\�&���VKRS�IURQW��D�KDOI�JOD]HG�GRRU�
ZLWK� UHHGHG� MDPEV�� IODQNLQJ� FDQWHG� ED\� ZLQGRZV�� D� FRQWLQXRXV� HQWDEODWXUH� ZLWK� RXWHU� UHHGHG� SLODVWHUV��
)LUVW�IORRU�����SDQH�VDVKHV��(PEDWWOHG�SDUDSHW��&HQWUDO�ULGJH�VWDFN��7R�UHDU�ULJKW�D���VWRUH\�ZLQJ��,QWHULRU��
GRXEOH�EXWW�SXUOLQ�URRI��RWKHUZLVH�QRW�LQVSHFWHG� 
 
&52:1�+,//�%$.(5<��7+(�675((7��6287+�($67�6,'(���&52:1�+,//��%27(6'$/( 
�����&URZQ�+LOO�%DNHU\ 
+RXVH�ZLWK�VKRS��ODWWHUO\�D�SXEOLF�KRXVH��(DUO\�WR�PLG�&����H[WHQGHG�&���RU�&����UDLVHG�&����DOWHUHG�&����
7LPEHU�IUDPH��URXJKFDVW��0DFKLQH�WLOHG�URRI����ED\���FHOO�FURVV�HQWU\�SODQ����VWRUH\V��+DOI�JOD]HG�GRRUV�WR�
ULJKW�RI�FHQWUH�LQ�FURVV�HQWU\�SRVLWLRQ�DQG�WR�OHIW�LQWR�VKRS�ZLWK�D�ODUJH�SDQH�ZLQGRZ��&����-OLJKW�FDVHPHQWV��
$[LDO�ULGJH�VWDFN�WR�OHIW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��SRVVLEO\�LQVHUWHG�LQ�RULJLQDO�VPRNH�ED\��UHEXLOW�
FDSSLQJ��7R�UHDU� ULJKW�DQ�DGGHG�SDQWLOHG�ED\�� OHDQ-WR�DGGLWLRQ� WR� UHDU�FHQWUH��EDNHU\�RXWEXLOGLQJV� WR� UHDU�
OHIW�� ,QWHULRU��IUDPH�ODUJHO\�FRQFHDOHG��FKDPIHUHG�D[LDO�ELQGLQJ�EHDPV�ZLWK�DQ�DUFKHG�EUDFH� LQ�FURVV�SDV�
VDJH�WR�VHUYLFH�HQG�ELQGLQJ�EHDP��WUDFHV�RI�FORVH�VWXGGLQJ��D�ODUJH�DUFKHG�EUDFH�LQ�ULJKW�HQG�ZDOO��D�FORVHG�
WUXVV�DW�ORZHU�HQG�RI���ED\�KDOO�FKDPEHU�ZLWK�UHYHUVH�FXUYHG�DUFKHG�EUDFHV��FDPEHUHG�WLH�EHDPV��6TXDUH�
FURZQ�SRVWV�LQ�FORVHG�WUXVVHV�DW�XSSHU�HQG�RI�KDOO�FKDPEHU�DQG�LQ�ULJKW�HQG�ZDOO��UHYHUVH�FXUYHG�WHQVLRQ�
EUDFHV�WR�WLH�EHDPV��PRUWLFHV�IRU�EUDFHV�WR�FROODU�SXUOLQ��(DYHV�UDLVHG�ZLWK�D�&���VLGH�SXUOLQ�URRI� 
 
&52:1/(,*+�+286(��7+(�675((7��6287+�($67�6,'(���&52:1�+,//��%27(6'$/( 
�����&URZQOHLJK�+RXVH 
+RXVH�� F������� H[WHQGHG� HDUO\� &���� UHIURQWHG� PLG� &���� 7LPEHU� IUDPH�� UHG� EULFN� IURQW� ZLWK� ZKLWH� EULFN�
GUHVVLQJV��SODVWHUHG�WR�UHDU��6WHHSO\�SLWFKHG�SDQWLOHG�URRI����ED\���FHOO�OREE\�HQWU\�SODQ����VWRUH\V��*URXQG�
IORRU��VWHSV�XS�WR�D�UHFHVVHG�SDUW�JOD]HG��SDUW�UDLVHG�DQG�SDUW�ILHOGHG���SDQHOOHG�GRRU�WR�ULJKW�RI�FHQWUH��UH�
FHVVHG�JOD]LQJ�EDU�VDVKHV��)LUVW� IORRU�����SDQH�VDVKHV��$OO�RSHQLQJV�KDYH�FDPEHUHG�KHDGV��$[LDO� ULGJH�
VWDFN�WR�ULJKW�RI�FHQWUH��5LJKW�ED\�SDUW�EXLOW�RYHU�HDUOLHU�HQG�ED\�RI�2DNGHQH��T�Y����7R�UHDU�ULJKW�DQ�&���
JDEOHG�ED\�ZLWK�SDUW�RSHQLQJ�PHWDO�IUDPH�FDVHPHQWV��H[WHUQDO�VWDFN�WR�UHDU��7R�UHDU�FHQWUH�D�ERDUGHG�GRRU�
DQG�DQ�&���WKLFN�JOD]LQJ�EDU�VDVK�ZLQGRZ��,QWHULRU��VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��MRZOHG�VWR�
UH\� SRVWV�� QHZHO� VWDLU� EHKLQG�VWDFN��)LUVW� IORRU��PDLQ� FKDPEHU� WR� OHIW� KDV�FURVVHG� UXQRXW�RYROR�PRXOGHG�
ELQGLQJ�EHDPV�ZLWK�D�FHQWUDO�7XGRU� URVH�ERVV��FDYHWWR�DQG�RYROR�PRXOGHG�KHDY\�SODVWHU�FRUQLFH��FKDP�
IHUHG�MRZOHG�SRVWV�ZLWK�UHEDWHG�VHFWLRQ�DQG�D�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�WR�ULJKW��&DPEHUHG�FRO�
ODUV�DQG�KDOYHG�SULQFLSDOV�FODVS�SXUOLQV��FUDQNHG�DUFKHG�ZLQGEUDFHV� 
 
&+$3(/�+286(��7+(�675((7��&52:1�+,//��6287+�($67�6,'(���%27(6'$/(� 
�����&KDSHO�+RXVH 
+RXVH��EXLOW�DV�DFFRPPRGDWLRQ�IRU�DGMDFHQW�*UDPPDU�6FKRRO�IRXQGHG�E\�6LU�1��%DFRQ�LQ�������RQ�HDUOLHU�
IRXQGDWLRQV��SRVVLEO\�WKRVH�RI�ODWH�&���RU�HDUO\�&���FKDQWU\�FKDSHO��VHH�6W��%RWROSK
V�&KDSHO��T�Y����FRQ�
YHUWHG�DQG�DOWHUHG�ODWH�&����7LPEHU�IUDPH��UHQGHUHG�ZLWK�UHG�EULFN�HQG�ZDOO�DQG�ODWHU�UHG�EULFN�FDVLQJ�WR�
UHDU��6WHHSO\� SLWFKHG�PDFKLQH� WLOHG� URRI� FRQWLQXRXV�ZLWK� WKDW� RI�6W�� %RWROSK
V�&KDSHO�� �� ED\�� �� FHOO� SODQ�
SUREDEO\�ZLWK�D�OREE\�HQWU\�RULJLQDOO\��7DOO���VWRUH\V�DQG�DWWLF�ZLWK�FHOODU��,Q�FURVV�HQWU\�SRVLWLRQ�VWHSV�XS�WR�
D�ERDUGHG�DUFKLWUDYHG�GRRU�ZLWK�VKDSHG�EUDFNHWV� WR�KRRG�� IODQNLQJ�FHOODU�ZLQGRZV��RIIVHW�SOLQWK�� WR� OHIW���
WUDQVRPHG� �-OLJKW� SDUW� RSHQLQJ�PHWDO� IUDPH� FDVHPHQWV� ZLWK� KRRGERDUGV�� )LUVW� IORRU� KDV� VLPLODU� VPDOOHU�
FDVHPHQWV��DW�HDYHV�SURMHFWLQJ�WLPEHUV�WR�ULJKW�DQG�FHQWUH�ZLWK�PRUWLFHV�IRU�REORQJ�DQG�GLDPRQG�PXOOLRQV�
VXJJHVWLQJ�RULHO�ZLQGRZV�RI���DQG��-OLJKWV��$[LDO�ULGJH�VWDFN�WR�OHIW�RI�FHQWUH�ZLWK�D�&���FURVV�D[LDO�DGGLWLRQ��
RULJLQDO�LQWHUQDO�D[LDO�VWDFN�WR�ULJKW�LV�SDUW�RI�(QJOLVK�ERQG�JDEOH�HQG�ZDOO�ZLWK���UHFHVVHV�LQ�DWWLF��&���UH�
EXLOGLQJ�WRZDUGV�KHDG��7R�UHDU���DQG��-OLJKW�FDVHPHQWV�LQ�EULFN�FDVLQJ��WZR��-OLJKW�JDEOHG�GRUPHUV��ERDUG�
HG�FURVV�HQWU\�GRRU�DQG�KDOI�JOD]HG�OREE\�HQWU\�GRRU�LQ�&���SRUFKHV��,QWHULRU��HDUO\�UHG�EULFN�LQ�FHOODU�ZLWK�
VSOD\HG�ZLQGRZ�HPEUDVXUH��JURXQG�IORRU�FKDPIHUHG�GRRU�MDPEV�LQWR�VHUYLFH�HQG�ZLWK�DQ�HDUO\��-SDQHOOHG�



�� 

 

GRRU��ODUJH�SODLQ�ELQGLQJ�EHDPV�WR�KLJK�FHLOLQJV��&���SDQHOOLQJ�LQ�KDOO��VWRS�FKDPIHUHG�ILUHSODFH�EUHVVXPHU�
LQ�SDUORXU�� HDUO\�&���VWDLU�ZLWK� VODW� EDOXVWHUV� LQ� IURQW�RI� VWDFN��)LUVW� IORRU� VWRS�FKDPIHUHG�GRRUZD\V� IURP�
VWDLUV� WR�FKDPEHUV��DUFKHG�EUDFHV� WR� WLH�EHDPV��VWRS�FKDPEHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV��GRXEOH�EXWW�
SXUOLQ�URRI�ZLWK�FUDQNHG�ZLQGEUDFHV�WR�XSSHU�SXUOLQV��FROODUV�WR�SULQFLSDOV�� 
 
%272/3+�+286(�:,7+�)5217�5$,/,1*6��7+(�675((7��6287+�($67�6,'(���%27(6'$/( 
�����%RWROSK�+RXVH�ZLWK�)URQW�–�5DLOLQJV 
+RXVH��(DUO\�WR�PLG�&����UHPRGHOOHG�HDUO\�&���IRU�5��6ZRUG��
56�����
�RQ�DQ�RXWEXLOGLQJ��QRW�OLVWHG���7LP�
EHU� IUDPH��SHEEOHGDVKHG��6WHHSO\�SLWFKHG�KLSSHG�VODWH� URRI����FHOO� OREE\�HQWU\�SODQ����VWRUH\V����ZLQGRZ�
IURQW��*URXQG�IORRU��HQWUDQFH�LQ�D�&���JDEOHG�SRUFK�WR�ULJKW�RI�FHQWUH�ZLWK�D�SDUW�UDLVHG���SDQHOOHG�DUFKL�
WUDYHG�GRRU��ZDY\�EDUJHERDUGV��VPDOO�VWDLQHG�JODVV�URXQG�KHDGHG�OLJKWV�LQ�UHWXUQV��WR�FHQWUH�D�&���FDQWHG�
ED\� ZLQGRZ� RI� ������� OLJKWV�� HOVHZKHUH� DUFKLWUDYHG� JOD]LQJ� EDU� VDVKHV�� )LUVW� IORRU� ���� SDQH� DUFKLWUDYHG�
VDVKHV��HDYHV�FRUQLFH��7R�ULJKW�RI�FHQWUH�DQ�D[LDO� ULGJH�VWDFN��FDS�UHEXLOW� LQ�ZKLWH�EULFN��HDUO\�&���ULGJH�
VWDFN�WR�OHIW�RI�FHQWUH��5LJKW�HQG�HDUO\�&���JURXQG�IORRU�ERZ�ZLQGRZ�WR�SDUORXU����JOD]LQJ�EDU�FDVHPHQWV�
ZLWK�EOLQG�ER[HV��SURMHFWLQJ�FRUQLFH�ZLWK�ZDYH�PRXOGLQJ��OHDGHG�VHPL-FRQLFDO�KHDG��ILUVW�IORRU��-OLJKW�FDVH�
PHQW��7R�UHDU�PL[HG�FDVHPHQWV��D�ERDUGHG�GRRU�DW�VHUYLFH�HQG��D�OHDQ-WR�WR�ULJKW�ZLWK�D����SDQH�VDVK��,Q�
WHULRU��LQGHQWHG�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDPV��HDUO\�&���UHHGLQJ�LQ�SDUORXU��GRXEOH�EXWW�SXUOLQ�URRI��
$WWDFKHG�DW�IURQW� OHIW�DUH�HDUO\�&��� LURQ�UDLOLQJV�RQ�D� ORZ�ZKLWH�EULFN�SOLQWK��FRORQQHWWHV�ZLWK�DFRUQ�ILQLDOV��
SDQHOV�ZLWK�ZURXJKW�LURQ�DQWKHPLRQ�RUQDPHQW��VSHDU�KHDGHG�UDLOV��IODQNLQJ�IURQW�JDWH�DUH�FKDPIHUHG�WLPEHU�
SRVWV��PRXOGHG�FDSV�ZLWK�DFRUQ� ILQLDOV�� WR� ULJKW� UDLOLQJV�FXUYH�DURXQG�ERZ�ZLWK�D�VHFRQG�JDWH��RSHQZRUN�
SLHUV�ZLWK�TXDWUHIRLO�RUQDPHQW��PRXOGHG�FDSV�ZLWK�DFRUQ�ILQLDOV� 
 
6800(5�+286(�$%287����0(75(6�1257+�($67�2)�%272/3+�+286(��7+(�675((7��6287+�
($67�6,'(���%27(6'$/( 
�����6XPPHU�+RXVH�DERXW���P�-�QRUWK�HDVW�RI�%RWROSK�+RXVH 
6XPPHU�KRXVH�IRU�%RWROSK�+RXVH��T�Y����F�������%ULFN�RU�WLPEHU�IUDPH��FHPHQW�UHQGHUHG��6ODWH�URRI��*RWK�
LFN�VW\OH��$�FHQWUDO�HQWUDQFH�ZLWK�DQ�RJHH�DUFK��PRXOGHG�ERDUGV�WR�DUFKLYROW��IODQNLQJ�VPDOO�SRLQWHG�DUFKHG�
VPDOO�SDQH�ZLQGRZV��FRUQLFHV�WR�SHGLPHQWDO�KHDG�DQG�LQ�DSVLGDO�LQWHULRU�� 
 
526('(1(�:,7+�6,021'6�2)�%27(6'$/(��7+(�675((7��6287+�($67�6,'(���%27(6'$/( 
�����DQG������5RVHGHQH�ZLWK�6LPRQGV�RI�%RWHVGDOH 
+RXVH�ZLWK�RIILFHV��(DUO\�&����DOWHUHG�DQG�H[WHQGHG�HDUO\�&���DQG�&����7LPEHU�IUDPH��URXJKFDVW�DQG�UHQ�
GHUHG�� 6WHHSO\� SLWFKHG� SODLQWLOHG� DQG�PDFKLQH� WLOHG� URRIV�ZLWK� VRPH� JOD]HG� SDQWLOHV�� $� ORQJ� �� FHOO�PDLQ�
UDQJH�ZLWK�D�VOLJKWO\�SURMHFWLQJ���ED\�SDUORXU�FURVV�ZLQJ�WR�OHIW��D���FHOO�XQLW�KRXVH�EHKLQG�SDUORXU��VOLJKWO\�
SURMHFWLQJ�FURVV�ZLQJ�DGGLWLRQ�DW�VHUYLFH�HQG�WR�ULJKW�DOO�IRUPLQJ�D�ODUJH�/�RQ�SODQ��$OO���VWRUH\V��0DLQ�UDQJH�
JURXQG�IORRU��KDOI�JOD]HG�GRRUV�WR�OHIW�DQG�WR�ULJKW�RI�FHQWUH�LQ�OREE\�DQG�FURVV�HQWU\�SRVLWLRQV��DUFKLWUDYHG�
ZLWK�D�EUDFNHWHG�KRRG�WR�OHIW��SLODVWHUV�WR�ULJKW��D�&����-OLJKW�FDVHPHQW�DQG�JDUDJH��)LUVW�IORRU�WZR�����SDQH�
DUFKLWUDYHG� VDVKHV� ZLWK� KRRGERDUGV�� HDUO\� &��� WLPEHU� WULJO\SK� IULH]H� WR�PRGLOOLRQHG� FRUQLFH�� 0DLQ� D[LDO�
ULGJH�VWDFN�WR� OHIW�RI�PDLQ�UDQJH�EHWZHHQ�KDOO�DQG�SDUORXU�KDV���FRQMRLQHG�KH[DJRQDO�VKDIWV�ZLWK���VKDIW�
DGGHG�WR�OHIW��3DUORXU�FURVV�ZLQJ�WR�OHIW�KDV�JURXQG�IORRU�)UHQFK�ZLQGRZV��ILUVW�IORRU�����SDQH�VDVK��H[SRVHG�
SODWHV�DQG�GRXEOH�SXUOLQV��/DWHU�FURVV�ZLQJ� WR� ULJKW�KDV�VKDOORZ�SLWFK� WR� URRI��&���RSHQLQJV��VHW�EDFN� WR�
ULJKW�D�IXUWKHU�UHPRGHOOHG�ED\��8QLW�KRXVH�WR�UHDU�OHIW�KDV�DQ�HQWUDQFH�LQ�UHWXUQ��FHQWUDO�ULGJH�VWDFN��H[WHUQDO�
VWDFN� WR� UHDU�� &��� UHURRILQJ�� 0DLQ� UDQJH� WR� UHDU� KDV� YDU\LQJ� URRIOLQHV� ZLWK� VHUYLFH� ED\� UDLVHG� LQ� &����
FDWVOLGH�URRIHG�OHDQ-WR�RXWVKXWV�EHKLQG�KDOO�DQG�RYHU�VWDLUV�EHKLQG�VWDFN��,QWHULRU��IUDPH�FRQFHDOHG��KDOO�KDV�
FDVHG� FURVVHG� ELQGLQJ� EHDPV�� VPDOO� ODWH� &��� VWDLUFDVH� EHKLQG� VWDFN� KDV� VSODW� EDUOH\� VXJDU� EDOXVWHUV��
EURDG�PRXOGHG�KDQGUDLO��FDSSHG�VTXDUH�QHZHO�SRVWV��XQLW�KRXVH�KDV�D�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��
VRPH�FORVH�VWXGGLQJ�DQG�D�FKDPIHUHG�ZDOO�SODWH��*DUDJH�EXLOGLQJV�DWWDFKHG�WR�ULJKW�HQG�DQG�WR�IURQW�DUH�
QRW�RI�VSHFLDO�LQWHUHVW� 
 
72//*$7(�+286(��7+(�675((7��1257+�:(67�6,'(��%27(6'$/( 
�����7ROOJDWH�+RXVH��IRUPHUO\���������OLVWHG�DV�7ROOJDWH�&RWWDJH� 
+RXVH��IRUPHU�ORGJH�WR�5HGJUDYH�3DUN�(VWDWH��SUREDEO\�XVHG�ODWWHUO\�DV�D�WROOJDWH�KRXVH��F�������SRVVLEO\�
E\�&DSDELOLW\�%URZQ� IRU�5�+ROW��DOWHUHG�DQG�H[WHQGHG�&����:KLWH�EULFN��6ODWH� URRI��2FWDJRQDO�RQ�SODQ����
VWRUH\����IDFHV�KDYH�JDXJHG�EULFN�URXQG�UHOLHYLQJ�DUFKHV�LQ�ZKLFK�DUH�JDXJHG�EULFN�URXQG�KHDGHG��-OLJKW�
JOD]LQJ� EDU� FDVHPHQWV� ZLWK� VLPSOH� WUDFHULHG� KHDGV�� IDFLQJ� %RWHVGDOH� D� ZLQGRZ� UHSODFHV� DQ� HQWUDQFH��
2YHUVDLOLQJ�FRXUVH�DW�HDYHV����VLGHG�URRI�ULVHV�WR�D�VPDOO�RFWDJRQDO�ULGJH�VWDFN��7R�UHDU�URRI�FDWVOLGHV�RYHU�
D�UHG�EULFN�OHDQ-WR�DGGLWLRQ�ZLWK�DQ�H[WHUQDO�VWDFN�RQ�ULJKW�VLGH��IXUWKHU�DGGLWLRQ�WR�UHDU�OHIW�ZLWK�DQ�HQWUDQFH��
,QWHULRU�QRW�LQVSHFWHG���'��6WURXG��&DSDELOLW\�%URZQ��������SS���-��� 
 
7+(�+2//,(6��7+(�675((7��1257+�:(67�6,'(���%27(6'$/( 
�����7KH�+ROOLHV�������� 
+RXVH��(DUO\�&����EULFN�IURQWHG�F�������7LPEHU�IUDPH�ZLWK�FRORXUZDVKHG�ZKLWH�EULFN�HQG�ZDOOV��UHIURQWHG�LQ�
UHG�EULFN��UHQGHUHG�WR�UHDU��%ODFN�JOD]HG�SDQWLOHG�URRI����ED\�GRXEOH�GHSWK�SODQ����VWRUH\V��*URXQG�IORRU��
VWHS�XS�WR�FHQWUDO�HQWUDQFH��SDUW�UDLVHG��ILHOGHG���SDQHOOHG�GRRU��WUDFHULHG�VHPL-�FLUFXODU�IDQOLJKW��SDQHOOHG�
SLODVWHUV�� OR]HQJHV� WR� UHHGHG�NH\�EORFNHG�DUFK��RXWHU�HDUO\�&���EULFN�DUFK�����SDQH�DUFKLWUDYHG�VDVKHV��
)LUVW�IORRU������SDQH�VDVKHV�LQ�PRXOGHG�IUDPHV��QRZ�UHFHVVHG��%R[HG�HDYHV��RXWHU�SLODVWHU�VWULSV����LQWHUQDO�



�� 

 

HQG�VWDFNV��/HIW�UHWXUQ�KDV�D�SDUW�JOD]HG�GRRU�LQWR�UHDU�VHFWLRQ��7R�UHDU�RQ�JURXQG�IORRU�DQ�HQWUDQFH�ZLWK�D�
��SDQHOOHG�DUFKLWUDYHG�GRRU�WR�ULJKW�RI�FHQWUH��D�ODUJH����SDQH�SDUW�RSHQLQJ�PHWDO�IUDPH�FDVHPHQW�DQG�D��-�
OLJKW�FDVHPHQW�� ILUVW� IORRU�JOD]LQJ�EDU�VDVKHV��KRRGERDUGV��2XWEXLOGLQJV�DWWDFKHG�WR�ULJKW�HQG�DQG�WR�UHDU�
ULJKW�� 
 
)$,5+$9(1�������$1'����7+(�675((7��1257+�:(67�6,'(���%27(6'$/( 
�����1RV������DQG���)DLUKDYHQ 
+RXVH��QRZ���GZHOOLQJV��F�������H[WHQGHG�&���� UHIURQWHG�DQG�SDUW� UDLVHG�&����DOWHUHG�DQG�H[WHQGHG�RU�
SDUW�UHEXLOW�&����7LPEHU� IUDPH��EULFN�IURQW��DOO� UHQGHUHG�DQG�ZKLWHZDVKHG��6WHHSO\�SLWFKHG�SDQWLOHG�URRIV��
$Q�/�RQ�SODQ��HDUO\���RU���FHOO�OREE\�HQWUDQFH�UDQJH�KDG�JDEOH�HQG�WR�URDG����FHOO�DGGLWLRQ�WR�IURQW�OHIW�ZDV�
UHIURQWHG�DV���ED\V����VWRUH\V��&HQWUDO�KDOI�JOD]HG�GRRU��IODQNLQJ�FURVV�FDVHPHQWV��SODW�EDQG��ILUVW�IORRU���
FURVV�FDVHPHQWV�WR�OHIW�DQG�DQ�DUFKLWUDYHG�VDVK�WR�ULJKW��%R[HG�HDYHV��URRI�KLSSHG�WR�ULJKW�WR�HDUOLHU�EXLOG��
5LJKW�UHWXUQ�KDV���HQWUDQFHV�ZLWK�ERDUGHG�GRRUV�LQ�&���JDEOHG�SRUFKHV����OLJKW�FDVHPHQWV��WRZDUGV�IURQW�
RQ�UHWXUQ�ULGJH�DQ�D[LDO�VWDFN��ODUJH�EDVH�ZLWK���FRQMRLQHG�GLDJRQDOO\�VHW�VKDIWV��D�&���ULGJH�VWDFN�WRZDUGV�
UHDU��UHDU�ED\�LV�D�&���UHEXLOGLQJ�RU�DGGLWLRQ��,QQHU�HOHYDWLRQ�KDV�D�ERDUGHG�GRRU�LQ�RULJLQDO�OREE\�HQWUDQFH�
SRVLWLRQ��,QWHULRU��1R���WR�OHIW�KDV�DOWHUHG�IUDPH�ZLWK�VRPH�H[SRVHG�VWXGGLQJ��UDLVHG�URRI��1R���KDV�D�FKDP�
IHUHG�FURVV�D[LDO�ELQGLQJ�EHDP�RQ�DUFKHG�EUDFHV�IURP�VWRUH\�SRVWV���-FHQWUHG�DUFKHG�GRRU-KHDG�WR�RULJLQDO�
HQWUDQFH�EHKLQG�VWDFN��HDUO\�QHZHO�VWDLU�EHKLQG�VWDFN��1R���KDV�VRPH�H[SRVHG�FORVH�VWXGGLQJ��VWRS�FKDP�
IHUHG�ZDOOSODWHV��FODVSHG�SXUOLQ�URRI�ZLWK�DUFKHG�ZLQGEUDFHV� 
 
*/(16,'(��7+(�675((7��1257+�:(67�6,'(���%27(6'$/( 
�����*OHQVLGH 
+RXVH��ODWWHUO\�ZLWK�D�FDIH��(DUO\�&����VWDFN�DQG�IORRU�LQVHUWHG�DQG�UHURRIHG�HDUO\�&����SDUW�UHEXLOW�DQG�DO�
WHUHG�&���DQG�&����7LPEHU�IUDPH�ZLWK�VRPH�UHG�EULFN��3ODVWHUHG��6WHHSO\�SLWFKHG�SDQWLOHG�URRI��2ULJLQDOO\�D�
VPDOO���ED\�RSHQ�KDOO�ZLWK�D�VWRUH\HG�ORZHU�ED\�WRZDUGV�URDG��VWDFN�LQVHUWHG�LQ�FURVV�SDVVDJH��SUHVXPHG�
VWRUH\HG�XSSHU�ED\�GHPROLVKHG����VWRUH\V��)URQW�JDEOH�HQG�KDV�&���RSHQLQJV�ZLWK�D�GRRU�DQG�D�VKRS�ZLQ�
GRZ��&���FDVHPHQWV� WR� OHIW� UHWXUQ�RI� UHG�EULFN�ZLWK� D� OREE\� HQWUDQFH� LQ�RULJLQDO� FURVV�SDVVDJH�SRVLWLRQ��
)UHQFK�ZLQGRZV�WRZDUGV�IURQW��7R�IURQW�RI�FHQWUH�DQ�D[LDO�ULGJH�VWDFN�ZLWK���FRQMRLQHG�GLDJRQDOO\�VHW�VKDIWV��
$���VWRUH\�FOD\�OXPS�DQG�WLPEHU�IUDPHG�RXWEXLOGLQJ�DWWDFKHG�WR�UHDU��,QWHULRU��IUDPH�ODUJHO\�FRQFHDOHG��LQ�
VHUWHG�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP�DQG�VWRS�FKDPIHUHG�ILUHSODFH�EUHVVXPHU�LQ�KDOO��VRPH�H[�
SRVHG� VWXGGLQJ�� ODUJH� DUFKHG� EUDFHV� WR� VKDUSO\� FDPEHUHG� WLH� EHDPV�� UHYHUVH� FXUYHG� DUFKHG� EUDFHV� LQ�
FORVHG�WUXVV��HGJH�KDOYHG�VFDUI�MRLQWV�LQ�ZDOOSODWHV�WR�UHDU�VXJJHVWLQJ�D�IXUWKHU�ED\��&���VLGH�SXUOLQ�URRI� 
 
3$17,/(6��7+(�675((7��1257+�:(67�6,'(���%27(6'$/( 
�����3DQWLOHV 
+RXVH�� ODWWHUO\� D� SXEOLF� KRXVH�� 0LG� &���� DOWHUHG� DQG� H[WHQGHG� &���� 7LPEHU� IUDPH�� SODVWHUHG�� 6WHHSO\�
SLWFKHG�SDQWLOHG�URRI��6PDOO���FHOO�FURVV�HQWU\�SODQ�ZLWK�VWDFN�WR�UHDU����VWRUH\V��(QWUDQFH�WR�ULJKW�RI�FHQWUH�
ZLWK���SDQHOOHG�GRRU�DQG�EUDFNHWHG�KRRG��&����-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��$[LDO�VWDFN�LV�LQWHUQDO�LQ�UHDU�
VORSH�RI�URRI�WR�OHIW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��GRXEOH�RIIVHWV��UHEXLOW�FDS��/HDQ-WR�RXWVKXW�WR�UHDU�
OHIW��&���DGGLWLRQ� WR� UHDU� FHQWUH�� ,QWHULRU�� LQGHQWHG�VWRS�FKDPIHUHG�D[LDO� ELQGLQJ�EHDPV�� VWRS�FKDPIHUHG�
PLG-UDLO��F\PD�PRXOGHG� MRZOHG�SRVWV��FDPEHUHG�FROODUV�FODVS�SXUOLQV��)RUPHUO\� WKH�4XHHQ
V�+HDG�3XEOLF�
+RXVH�� 
 
180%(56���$1'���+,//723�:,7+�&22.
6�6725(6��7+(�675((7��1257+�:(67�6,'(���%27(6�
'$/( 
�����1RV���	���+LOOWRS�ZLWK���������&RRN
V�6WRUHV��IRUPHUO\�OLVWHG�DV�+LOOWRS�+RXVH� 
+RXVH��QRZ���GZHOOLQJV��ZLWK�VKRS��(DUO\�&����DOWHUHG�&����&OD\� OXPS�RQ�EULFN�SOLQWK��6ODWH�FODGGLQJ� WR�
IURQW�IL[HG�ZLWK�LURQ�EROWV��5HQGHUHG��6ODWH�URRI����FHOOV����VWRUH\V��*URXQG�IORRU��HQWUDQFH�WR�OHIW�RI�FHQWUH�
KDV�VWHSV�XS�WR�D�UHFHVVHG�SDUW�UDLVHG�ILHOGHG���SDQHOOHG�GRRU��ODWWLFH�WUDFHULHG�IDQOLJKW��UHHGHG�DUFKLWUDYH�
ZLWK� OR]HQJHV� LQ� IULH]H�� FRUQLFH�� IODQNLQJ�SDUW� RSHQLQJ�&���PHWDO� IUDPH�RULHO�ZLQGRZV�RI������� OLJKWV��7R�
ULJKW�LV�VKRS�ZLWK�D�UHFHVVHG�KDOI�JOD]HG�GRRU�ZLWK�D�UHHGHG�DUFKLWUDYH�DV�WR�OHIW��ODUJH�VKRS�ZLQGRZ�RI���[�
�� SDQHV�� FHQWUDO� �� SDQHV� VOLJKWO\� ERZHG�� UHHGHG� DUFKLWUDYH�ZLWK� FRUQLFH�� )LUVW� IORRU�� ��&����-OLJKW� FDVH�
PHQWV��WULJO\SK�IULH]H�WR�HDYHV��/HIW�HQG�LQWHUQDO�VWDFN��ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH��5LJKW�HQG�DGGHG�H[WHU�
QDO�VWDFN�LQ�DQ�RULJLQDO�EULFN�DQG�SDQWLOHG�OHDQ-WR�ZLWK�SDUW�RI�VKRSIURQW�DQG�D�GRRU��7R�UHDU�D�FDWVOLGH�URRI�
RYHU�D�FRQWLQXRXV�OHDQ-�WR��D���VWRUH\�DQG�DWWLF�ZLQJ�ZLWK��-OLJKW�FDVHPHQWV��D�ORIW�GRRU�DQG�D�SDQWLOHG�URRI��
,QWHULRU��LURQ�MRLVWV� 
 
&52:1�+,//�&277$*(��7+(�675((7��1257+�:(67�6,'(���&52:1�+,//��%27(6'$/(� 
�����&URZQ�+LOO�&RWWDJH 
+RXVH��IRUPHUO\�SDUW�RI�D�FRDFKLQJ�LQQ��F�������DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SDQ�
WLOHG� URRI�ZLWK� VRPH�EODFN�JOD]HG�SDQWLOHV�� ��ED\V�ZLWK�HQG�VWDFN���� VWRUH\V�ZLWK� FHOODU��6WHSV�XS� WR�HQ�
WUDQFH�WR�OHIW��JURXQG�IORRU��-OLJKW�DQG�ILUVW�IORRU�WZR��-OLJKW�&���ODWWLFH�OHDGHG�ZLQGRZV��2ULJLQDOO\�H[WHUQDO�
D[LDO�ULGJH�VWDFN�WR�ULJKW�LV�EHKLQG�D�&���H[WHQVLRQ�RI�DGMDFHQW�&URZQ�+LOO�+RXVH��QRW�OLVWHG���/HIW�HQG�H[�
SRVHG�SODWHV�DQG�SXUOLQV�ZLWK�D�VKDSHG�EUDFNHW�WR�UHDU��$�OHDQ-WR�RXWVKXW�WR�UHDU��,QWHULRU��FKDPIHUHG�FURVV�
D[LDO�ELQGLQJ�EHDP��VWRS�FKDPIHUHG�PRXOGHG�VWRUH\�SRVWV�� WUDFHV�RI��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZV��
EXWW�SXUOLQ�URRI��/DUJH�FHOODU�ZLWK�D�EDUUHO�YDXOWHG�FKDPEHU�WR�UHDU��2ULJLQDOO\�H[WHUQDO�OHIW�HQG�ZDOO�QRZ�YLVL�
EOH�LQ�&KXUFK�9LHZ�&RWWDJH��T�Y���KDV�SDQHOOHG�SDUJHWWLQJ��)RUPHUO\�SDUW�RI�WKH�&URZQ�3XEOLF�+RXVH� 
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&+85&+�9,(:�&277$*(��7+(�675((7��1257+�:(67�6,'(���&52:1�+,//��%27(6'$/( 
�����&KXUFK�9LHZ�&RWWDJH 
+RXVH��ODWWHUO\���GZHOOLQJV�DQG�D�VKRS��(DUO\�WR�PLG�&����H[WHQGHG�DQG�DOWHUHG�&���DQG�&����DOWHUHG�&����
7LPEHU�IUDPH��URXJKFDVW�LQ�SDQHOV�ZLWK�EHDGHG�VXUURXQGV��IOLQW�DQG�EULFN�DGGLWLRQV�WR�UHDU��6WHHSO\�SLWFKHG�
SODLQWLOHG� URRIV�ZLWK�SDQWLOHV� WR� UHDU����FHOOV�ZLWK�HQG�VWDFN����VWRUH\V��*URXQG� IORRU�� WZR�KDOI�JOD]HG�KDOI�
SDQHOOHG�GRRUV�WR�FHQWUH�ZLWK�D�VWHS�XS��IRUPHU�VKRS�GRRU�WR�ULJKW�LV�D�KDOI�GRRU��DUFKLWUDYHV�ZLWK�FRUQLFHV��
RXWHU�IODW�KHDGHG�FDQWHG�ED\�ZLQGRZV��WKDW�WR� OHIW�KDV�GXDO�PDUJLQ�JOD]HG�VDVKHV��WKDW�WR�ULJKW�IRU�IRUPHU�
VKRS�KDV���&���OLJKWV��7ZR�ILUVW�IORRU�����SDQH�DUFKLWUDYHG�VDVKHV��%R[HG�HDYHV��/HIW�HQG�UHEXLOW� LQWHUQDO�
FURVV�D[LDO�VWDFN��7R�UHDU�OHIW�DQ�&�����ED\���VWRUH\�DGGLWLRQ�ZLWK�D�SDUW�RSHQLQJ��-�OLJKW�FDVHPHQW��SDQWLOHG�
URRI��EH\RQG�D�&���IOLQW�DGGLWLRQ�ZLWK�VHJPHQWDO�KHDGHG�FDVHPHQWV��DQ�HQG�VWDFN�DQG�D�FRUUXJDWHG�VKHHW�
URRI��WR�UHDU�ULJKW�D�VODWH�URRIHG�OHDQ-WR��,QWHULRU��DOWHUHG�FORVH�VWXGGLQJ�ZLWK�UHYHUVH�FXUYHG�DUFKHG�EUDFHV�
LQ�ZDOOLQJ��D�ILUVW�IORRU�GRRUZD\�KDV�LQGHQWHG�EDU�VWRS�FKDPIHUHG�MDPEV��WKURXJK�WHQVLRQ�EUDFLQJ�LQ�DGGHG�
ED\�WR�UHDU� 
 
$1*(/�+286(��7+(�675((7��1257+�:(67�6,'(���&52:1�+,//��%27(6'$/(� 
�����$QJHO�+RXVH 
+RXVH�ZLWK�VKRS��IRUPHUO\�D�SXEOLF�KRXVH��(DUO\�&����DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG�ZLWK�VRPH�FRO�
RXUZDVKHG�EULFN�WR�UHDU��3ODLQWLOHG�URRIV����ED\V�ZLWK�VHUYLFH�DQG�VWDLU�ED\V�WR�UHDU�WR�IRUP�DQ�/�RQ�SODQ����
VWRUH\V�� 6WHSV� XS� WR� FHQWUDO� HQWUDQFH�� D� JOD]HG� GRRU�� DUFKLWUDYH� ZLWK� FRUQLFH�� 3DUW� RSHQLQJ� JOD]LQJ� EDU�
FURVV�FDVHPHQWV��D�EORFNHG�FHOODU�ZLQGRZ��%R[HG�HDYHV��5LJKW�HQG�LQWHUQDO�D[LDO�ULGJH�VWDFN��URRI�KLSSHG�
WR�OHIW�ZLWK�D�FURVV�D[LDO�VWDFN��7R�UHDU�OHIW�D�VOLJKWO\�ORZHU�VHUYLFH�ED\�ZLWK�RXWHU�EULFN�FDVLQJ����OLJKW�FDVH�
PHQWV��LQWHUQDO�HQG�VWDFN��WR�UHDU�FHQWUH�QDUURZ�VWDLU�ED\��,QWHULRU��DQ�HDUO\�&���OXJJHG�ILUHSODFH�VXUURXQG��
VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV�WR�UHDU��&���RSHQ�ZHOO�VWDLUFDVH��)RUPHUO\�WKH�$QJHO�,QQ�� 
 
/,(*(�&277$*(��7+(�675((7��1257+�:(67�6,'(���&52:1�+,//��%27(6'$/( 
�����/LHJH�&RWWDJH 
+RXVH��IRUPHUO\�ZLWK�D�VKRS��&���DQG�SRVVLEO\�HDUOLHU��DOWHUHG�&����7LPEHU�IUDPH��URXJKFDVW��+LSSHG�EODFN�
JOD]HG�SDQWLOHG� URRI�� ��FHOO� OREE\�HQWU\�SODQ����VWRUH\V��*URXQG� IORRU��ERDUGHG�DUFKLWUDYHG�GRRU� WR� OHIW�RI�
FHQWUH��WR�OHIW�D�����SDQH�DUFKLWUDYHG�VDVK��WR�ULJKW�D��-OLJKW�JOD]LQJ�EDU�FDVHPHQW��KRRGERDUGV��WR�IDU�ULJKW�D�
ODUJH�DQG�VKDOORZ���SDQH�FDQWHG�ED\�IRUPHU�VKRS�ZLQGRZ��7KUHH�ILUVW� IORRU�����SDQH�DUFKLWUDYHG�VDVKHV��
EHDGLQJ�WR�FRYHG�HDYHV��7RZDUGV�OHIW�EHWZHHQ�KDOO�DQG�SDUORXU�DQ�D[LDO�ULGJH�VWDFN��/HIW�HQG�)UHQFK�ZLQ�
GRZV�DQG�D�ILUVW�IORRU����SDQH�VDVK��/HDQ-WR�RXWVKXW�WR�UHDU��,QWHULRU�QRW�LQVSHFWHG� 
 
+21,67(5�+286(��0$5.(7�3/$&(��1257+�($67�6,'(���%27(6'$/( 
����+RQLVWHU�+RXVH��IRUPHUO\���������OLVWHG�DV�3UHPLVHV�RFFXSLHG�E\�&KLOYHUV��'UDSHU\�6WRUHV�� 
+RXVH��IRUPHUO\���GZHOOLQJV�ZLWK�D�EUXVK�IDFWRU\��0LG�&���ZLWK�&���RULJLQV��DOWHUHG�F�������H[WHQGHG�ODWHU�
&����7LPEHU�IUDPH��SODVWHUHG��VRPH�ZHDWKHUERDUGLQJ��6WHHSO\�SLWFKHG�SDQWLOHG�URRIV����FHOO����ED\����VWR�
UH\�DQG�DWWLF�PDLQ�EORFN����ED\����VWRUH\�VHFWLRQ�WR�ULJKW�KDV�HDUOLHU�RULJLQV��&���IRUPHU�IDFWRU\�DGGLWLRQV�WR�
IDU�ULJKW��0DLQ�EORFN�KDV�D�FHQWUDO�HQWUDQFH��HDUO\�&���YHUWLFDOO\�SDQHOOHG�GRRU�ZLWK�D�SRLQWHG�DUFKHG�KHDG��
SODLQ� VXUURXQG�� HODERUDWH� GRRUKHDG� LQ� D� ORRVHO\� 7XGRU� VW\OH�� SHQGDQW� GURSV�� MHZHO� OR]HQJHV�� SXOYLQDWHG�
IULH]H�DQG�GHQWLOODWLRQV�WR�D�F\PD�FRUQLFH��)ODQNLQJ�HDUO\�&����-�OLJKW�FDYHWWR�PXOOLRQ�DQG�WUDQVRP�JOD]LQJ�
EDU�FDVHPHQWV�ZLWK�KRRGPRXOGV��WKUHH��-OLJKW�JDEOHG�GRUPHUV��H[WHUQDO�ZKLWH�EULFN�HQG�VWDFNV��WKDW�WR�OHIW�
DV�SDUW�RI�'UDSHU\�6WRUHV��T�Y����WKDW�WR�ULJKW�ZLWK�D�UHEXLOW�FDS��/RZHU���ED\V�WR�ULJKW�KDYH�DQ�HQWUDQFH�LQ�D�
&���SRUFK�WR�ULJKW��JOD]LQJ�EDU�FDVHPHQWV��PRXOGHG�FRYHG�HDYHV��UHEXLOW�FURVV�D[LDO�ULGJH�VWDFN�WR�ULJKW�RI�
FHQWUH��)RUPHU� IDFWRU\� WR� ULJKW� LV�DV�D���ED\���VWRUH\�KRXVH�ZLWK�D�VKDOORZHU� URRI�SLWFK��FHQWUDO� ERDUGHG�
GRRU��JOD]LQJ�EDU�FDVHPHQWV��WRS�KXQJ�RQ�ILUVW�IORRU��5LJKW�HQG�OHDQ-WR�ZLWK�D�IRUPHU�FRDFK-KRXVH�EH\RQG�
ZLWK�VHJPHQWDO�KHDGHG�GRXEOH�GRRUV��7R�UHDU�IURP�PDLQ�UDQJH�D�FHQWUDO���VWRUH\� OHDQ-WR�ZLWK�D�ILUVW�IORRU�
OHDGHG�FURVV�FDVHPHQW����VWRUH\�OHDQ-WR�WR�ULJKW��EHKLQG�ORZHU�EXLOG�D���VWRUH\�DQG�DWWLF�SDUW�EULFN�JDEOHG�
ED\�SURMHFWV��&���DGGLWLRQ�KDV���H[WHUQDO�VWDFNV�DQG�EHDGHG�ZHDWKHUERDUGLQJ�WR�UHDU��,QWHULRU��HDUO\�&���
VOXQJ�GRJOHJ�VWDLUFDVH�ZLWK�VODW�EDOXVWHUV��EDU�DQG�LQGHQW�RJHH�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV��
EXWW� SXUOLQ� URRI�ZLWK� WHQVLRQ�ZLQGEUDFLQJ�� LQ� ORZHU� VHFWLRQ� DQ� HGJH�KDOYHG�VFDUI� MRLQW�� IUDPH� ODUJHO\� FRQ�
FHDOHG� 
 
5$,/,1*6�72�)5217�2)�+21,67(5�+286(��0$5.(7�3/$&(��1257+�($67�6,'(���%27(6'$/( 
�����5DLOLQJV�WR�IURQW�RI�-�+RQLVWHU�+RXVH 
)URQW�JDUGHQ�UDLOLQJV�WR�+RQLVWHU�+RXVH��T�Y����F�������&DVW�LURQ�RQ�D�ORZ�EULFN�EDVH�����VHFWLRQV��2FWDJR�
QDO�VWDQGDUGV�ZLWK�PRXOGHG�KHDGV��VSHDU�KHDGHG�UDLOLQJV��*DWHV�WR�ULJKW�DQG�WR�OHIW�UHWXUQ�KDYH�RSHQ�ZRUN�
LURQ�SLHUV�ZLWK�TXDWUHIRLO�RUQDPHQW��DFRUQ�ILQLDOV��,QFOXGHG�IRU�JURXS�YDOXH�� 
 
35(0,6(6�2&&83,('�%<�&+,/9(56��'5$3(5<�6725(6���0$5.(7�3/$&(��1257+�($67�6,'(���
%27(6'$/(� 
����3UHPLVHV�RFFXSLHG�E\���������&KLOYHUV��'UDSHU\�6WRUHV���IRUPHUO\�OLVWHG�DV�3UHPLVHV��'UDSHU\�6WRUHV��
���\DUGV�1RUWK�*9�RI�3XOERURXJK�+RXVH� 
'UDSHU\�VWRUHV��(DUO\�&����UHGXFHG�LQ�KHLJKW�HDUO\�&����:KLWH�EULFN�ZLWK�VRPH�UHG�EULFN��VWXFFRHG�JURXQG�
IORRU��6KDOORZ�KLSSHG�VODWH�URRI����ED\V����VWRUH\V�ZLWK�FHOODU��IRUPHUO\���VWRUH\V��*URXQG�IORRU�VKRS�IDFDGH�
KDV���ODUJH����SDQH�ZLQGRZV�IODQNHG�E\���SDLUV�RI�VWXFFR�SLODVWHUV��LQQHU�UHFHVVHG���SDQHOOHG�GRRUV�ZLWK�
UHFWDQJXODU�IDQOLJKWV��IDVFLD�ERDUG�ZLWK�FRUQLFH��)LUVW�IORRU���UHFHVVHG�JOD]LQJ�EDU�VDVKHV�ZLWK�JDXJHG�EULFN�



�� 

 

IODW�DUFKHG�KHDGV��%R[HG�HDYHV��5LJKW� UHWXUQ�KDV�FRQWLQXHG�VKRS� IURQW�� D����SDQH�ZLQGRZ�ZLWK� IODQNLQJ�
SLODVWHUV��ILUVW�IORRU�VDVK��7R�UHDU�ULJKW�D�EURDG�H[WUXGHG�ZKLWH�EULFN�VWDFN�DGMRLQLQJ�+RQLVWHU�+RXVH��T�Y����
/HIW�UHWXUQ�LV�UHG�EULFN��D�FHOODU�ZLQGRZ�ZLWK�D�FDPEHUHG�KHDG��7R�UHDU�OHIW�D�ORZHU���VWRUH\�UHG�EULFN�DQG�
SDQWLOHG�ED\�ZLWK�D���-SDQH�IRUPHU�EXWFKHU
V�VKRS�ZLQGRZ�ZLWK�SLODVWHUV�DQG�HQWDEODWXUH��)LUVW�IORRU��-OLJKW�
FDVHPHQW��D�SURMHFWLRQ�IRU�D�FHOODU�HQWUDQFH�ZLWK�D�ODUJH�GRRU�� 
 
180%(5���$1'�$'-2,1,1*�35(0,6(6�����0$5.(7�3/$&(��1257+-:(67�6,'(���%27(6'$/( 
����1R���DQG�DGMRLQLQJ���������3UHPLVHV� �IRUPHUO\� OLVWHG�DV�3UHPLVHV�RFFXSLHG�E\�&�:��5D\� �6DGGOHU���
3UHPLVHV�RFFXSLHG�E\�:��%XOORFN��&DUSHQWHU��DQG�3UHPLVHV�DGMRLQLQJ�WKRVH�RFFXSLHG�E\�:��%XOORFN� 
+RXVH��ODWWHUO\���GZHOOLQJV�DQG�VKRSV��QRZ���GZHOOLQJV��/DWH�&���RU�HDUO\�&����UHPRGHOOHG�DQG�H[WHQGHG�
������GDWH�IRUPHUO\� LQ�D�SDUJHWWHG�SDQHO��H[WHQGHG�HDUO\�&���DQG�&����DOWHUHG�&����7LPEHU�IUDPH��SODV�
WHUHG��%ULFN�DQG�FOD\�OXPS�UHSDLU�DQG�DGGLWLRQV��6WHHSO\�SLWFKHG�SDQWLOHG�URRIV��2ULJLQDOO\�SUREDEO\���FHOOV��
SRVVLEO\�ZLWK�DQ�RSHQ�KDOO�RU�DOO�VWRUH\HG�ZLWK�D�VPRNH�ED\��D�GRXEOH�MHWWLHG���ED\�XSSHU�FURVV�ZLQJ�WR�OHIW��
XQLW�KRXVH�RU�VHUYLFH�DGGLWLRQV�WR�ULJKW��&���DGGLWLRQV�WR�UHDU��$OO���VWRUH\V��*URXQG�IORRU��PDLQ�UDQJH�KDV�
HQWUDQFH� WR� OHIW�RI�FHQWUH� LQ�SUREDEOH�FURVV�HQWU\�SRVLWLRQ��D�&���KDOI�JOD]HG�GRRU�ZLWK� WUDFHULHG�JOD]LQJ��
UHHGHG�GRRUFDVH�ZLWK�OR]HQJHV�LQ�IULH]H��WR�OHIW�RU�KDOO�DQ�DUFKLWUDYHG���-SDQH�VDVK��SDUORXU�WR�IDU�OHIW�KDV�D�
ERDUGHG�GRRU�DQG�DQ�DUFKLWUDYHG�IL[HG���-OLJKW�IRUPHU�VKRS�ZLQGRZ��RULJLQDO�FRUQHU�SRVW�ZLWK���UROO�PRXOGV��
&���EUDFNHWV� WR� MHWW\��VWRUH\�KHLJKWV� LQ�FURVVZLQJ�SRVVLEO\�DOWHUHG� LQ�&����DGGHG�ED\V�WR�ULJKW�KDYH�&���
FDVHPHQWV� DQG� D� GRRU�� )LUVW� IORRU�� �� DQG� �-OLJKW� JOD]LQJ� EDU� FDVHPHQWV� RYHU� HQWUDQFH� DQG� KDOO�� ER[HG�
HDYHV��RYHU�SDUORXU�D����� OLJKW� DUFKLWUDYHG�VDVK�� EUDFNHWV� WR�H[SRVHG�SODWHV�� EDUJHERDUGV�� VOLJKWO\� WDOOHU�
ULGJH�RQ�FURVV�ZLQJ��0DLQ�FURVV�D[LDO�ULGJH�VWDFN�LQ�RULJLQDO�VPRNH�ED\�WR�OHIW�RI�PDLQ�UDQJH�EHWZHHQ�KDOO�
DQG�SDUORXU�KDV���FRQMRLQHG�GLDJRQDOO\�VHW�VKDIWV��5LJKW�HQG�LQWHUQDO�VWDFN�ZLWK�UHEXLOW�FDSSLQJ��/HIW�UHWXUQ�
���SDQH�SDUW�RSHQLQJ� IRUPHU�VKRS�ZLQGRZ���-OLJKW�JOD]LQJ�EDU�FDVHPHQWV�� LUUHJXODU�&���EUDFNHWV�RI� WKLQ�
VFDQWOLQJ� WR� MHWW\��0DLQ� UDQJH� WR� UHDU�KDV� ORZHU�HDYHV��D�&��� OHDQ-WR�DQG�D� ILUVW� IORRU�SDUW� RSHQLQJ��SDUW�
OHDGHG�FURVV�FDVHPHQW��%HKLQG�KDOO�DQG�VWDFN�LV�HDUO\�&���JDEOHG�VWDLU�ED\��,QWHULRU��IUDPH�PXFK�DOWHUHG�LQ�
&���DQG�VXEVHTXHQWO\�� WUDFHV�RI�FORVH�VWXGGLQJ�� FURVV�D[LDO� ELQGLQJ�EHDPV��DQ�DUFKHG�EUDFH� WR� ELQGLQJ�
EHDP�LQ�SDUORXU��KDOO�FKDPEHU�FDPEHUHG�WLH�EHDP�ZLWK�UHEDWHG�VRIILW��PRUWLFH�IRU�FURZQ�SRVW��HQWLUHO\�UH�
URRIHG�LQ�&���ZLWK�RQH�XQEODFNHQHG�FORVHG�WUXVV�FURZQ�SRVW�VXUYLYLQJ�DW�XSSHU�HQG�RI�KDOO�FKDPEHU��+DOO�
KDV�D�ODWH�&���1HR-FODVVLFDO�ILUHSODFH�WDNHQ�IURP�5HGJUDYH�+DOO��GHPROLVKHG��ZLWK�FDU\DWLGV��PXVLFDO�V\P�
EROV��(DUO\�&���GRJOHJ�VWDLUFDVH�ZLWK�SLHUFHG�6-VKDSHG�EDOXVWHUV��FDSSHG�QHZHO�SRVWV��DUFKZD\�RQ� ILUVW�
IORRU� ODQGLQJ��&HOODU�RI� IOLQW�ZLWK�VRPH�DVKODU��)UDPH�FRQFHDOHG� LQ�DGMRLQLQJ�GZHOOLQJ��$WWDFKHG� WR� UHDU�RI�
SDUORXU�FURVV�ZLQJ�DUH�&���EULFN�DQG�FOD\� OXPS���VWRUH\�RXWEXLOGLQJV��SDUW�ZKLWHZDVKHG��EORFNHG�DQG�DO�
WHUHG�RSHQLQJV��UHURRIHG�WR�UHDU��D�ULGJH�VWDFN�WRZDUGV�IURQW�ZLWK�D�UHEXLOW�FDS��EULFN�UHDU�JDEOH�HQG 
 
7+(�2/'�&2&.�+286(��0$5.(7�3/$&(��1257+�:(67�6,'(���%27(6'$/( 
����7KH�2OG�&RFN�+RXVH 
)RUPHU�SXEOLF�KRXVH��QRZ���GZHOOLQJV��/DWH�&����H[WHQGHG�PLG�&����&���DQG�&����DOWHUHG�&����7LPEHU�
IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SDQWLOHG� URRI��7ZR��-FHOO�EXLOGV�ZLWK�FHQWUDO�VWDFNV�� WKDW� WR� ULJKW� LV�&���
DQG�SRVVLEO\�D�UHEXLOGLQJ�RI�RULJLQDO�VHUYLFH�ED\��DQ�&���ED\�WR�OHIW����VWRUH\V����EORFNHG�GRRUV��&�����DQG�
�-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��$[LDO� ULGJH�VWDFNV�ZLWK�UHEXLOW�FDSV�EHWZHHQ�FHOOV�RI�HDFK�EXLOG��5LJKW�HQG�
OHDQ-WR�RXWVKXW�ZLWK�D�SDUW�RSHQLQJ��-OLJKW�FDVHPHQW��/HIW�HQG�&���ED\�KDV�D�VKDOORZHU�URRI�SLWFK��7R�UHDU���
GRUPHUV�LQ�&���EXLOG��WR�UHDU�OHIW�D�&���EULFN�IRUPHU�FRDFK-KRXVH��H[WHQGHG�LQ�&����,QWHULRU��&���EXLOG�KDV�
FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV�DQG�VWRUH\�SRVWV��D�VWRS�FKDPIHUHG� ILUHSODFH�EUHVVXPHU�� WUDFHV�RI�
FORVH� VWXGGLQJ�� FDPEHUHG� FROODUV� DQG� KDOYHG� SULQFLSDOV� FODVS� SXUOLQV�� FUDQNHG� DUFKHG� ZLQGEUDFHV�� &���
EXLOG�KDV�VRPH�WKURXJK�WHQVLRQ�EUDFLQJ��VLQJOH�EXWW�SXUOLQ�URRI� 
 
%2;75((�&277$*(�DQG�/,1'(1�&277$*(��&+(55<�75((�/$1(��:(67�6,'(���%27(6'$/(� 
����/LQGHQ�&RWWDJH�DQG�%R[WUHH�&RWWDJH 
+RXVH��QRZ���GZHOOLQJV��0LG�WR�ODWH�&����DOWHUHG�HDUO\�&���DQG�SDUW�UHEXLOW�PLG�&����7LPEHU�IUDPH��SODV�
WHUHG�ZLWK�)OHWWRQ�EULFN�UHEXLOGLQJ��6WHHSO\�SLWFKHG�SDQWLOHG�DQG�FRUUXJDWHG�VKHHW� URRI��$� ORQJ�UDQJH�RI���
FHOOV��SUREDEOH�VHUYLFH�HQG�WR� OHIW� UHEXLOW��H[WUD�FHOO� LV�EH\RQG�SUREDEOH�SDUORXU� WR�ULJKW����VWRUH\V��/LQGHQ�
&RWWDJH�WR�ULJKW�KDV�D�UDLVHG��-SDQHOOHG�GRRU�ZLWK�D�&���SHGLPHQWDO�GRRUFDVH��&����-OLJKW�FDVHPHQWV�DQG�
SDQHOOHG�SDUJHWWLQJ��%R[WUHH�&RWWDJH�WR�OHIW�KDV�D�ILHOGHG��-SDQHOOHG�DUFKLWUDYHG�GRRU�LQ�SUREDEOH�FURVV�HQ�
WU\�SRVLWLRQ���-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��HDUO\�SDQHOOHG�SDUJHWWLQJ��&���EULFN�WR�OHIW�ZLWK�DQ�LQWHUQDO�VWDFN��
2ULJLQDO�FHQWUDO�D[LDO�ULGJH�VWDFN�EHWZHHQ�KDOO�DQG�SDUORXU��5LJKW�JDEOH�HQG���ED\���VWRUH\�SDQWLOHG�DGGLWLRQ��
7R�UHDU�D�ILUVW�IORRU��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZ�LV�H[SRVHG��,QWHULRU��/LQGHQ�&RWWDJH�KDV�FORVH�VWXG�
GLQJ�ZLWK�PLG-UDLO��VWRS�FKDPIHUHG�ILUHSODFH�EUHVVXPHU�DQG�FURVV�D[LDO�ELQGLQJ�EHDP���-OLJKW�GLDPRQG�PXOOL�
RQHG�ZLQGRZ�RSHQLQJV�� MRZOHG�VWRUH\�SRVWV�DQG�SRVWV�WR�FDPEHUHG�WLH�EHDPV�ZLWK�DUFKHG�EUDFHV�PRVWO\�
UHPRYHG��4XHHQ�SRVW�URRI�RYHU�DOO�EXW�UHEXLOW�ED\�KDV�MRZOHG�SRVWV�ZLWK�FUDQNHG�DUFKHG�EUDFHV�WR�SODWHV�
SXUOLQV��%R[WUHH�&RWWDJH�LQWHULRU�QRW�LQVSHFWHG� 
 
:$<6,'(�&277$*(��&+(55<�75((�/$1(��:(67�6,'(���%27(6'$/( 
����:D\VLGH�&RWWDJH 
+RXVH�� &���� DOWHUHG� DQG� H[WHQGHG� HDUO\� &���� 7LPEHU� IUDPH�� SODVWHUHG�� 6WHHSO\� SLWFKHG� SODLQWLOHG� URRI��
6PDOO���FHOO�OREE\�HQWU\�SODQ����VWRUH\V��(QWUDQFH�WR�ULJKW�RI�FHQWUH��D�&���GRRU�LQ�DQ�HDUO\�&���GRRUFDVH��
IOXWHG�KDOI�FROXPQV�ZLWK�FDSLWDOV�FRQFHDOHG��SDQHOOHG�IULH]H������SDQH�IOXVK�IUDPH�DUFKLWUDYHG�VDVKHV��ODUJ�
HU�RQ�JURXQG�IORRU�ZLWK�KRRGERDUGV��%R[HG�HDYHV��$[LDO�ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH��7R�OHIW�RU�VHUYLFH�HQG�



�� 

 

D�SDQWLOHG� OHDQ-� WR�RXWVKXW��5LJKW�HQG���VWRUH\�&���DGGLWLRQ��)LUVW� IORRU��-OLJKW�FDVHPHQW��H[SRVHG�SODWHV�
DQG�SXUOLQV��7R�UHDU�D�FRQWLQXRXV�FOD\�OXPS�OHDQ-WR�DGGLWLRQ��,QWHULRU��VRPH�H[SRVHG�IUDPLQJ�RI�VPDOO�VFDQW�
OLQJ�RQ�JURXQG�IORRU��ILUVW�IORRU�QRW�LQVSHFWHG�� 
 
7+(� %5,'(:(//� :,7+� )25(&2857� $1'� *$5'(1� :$//6�� %5,'(:(//� /$1(� �1257+� ($67�
6,'(���%27(6'$/(� 
����DQG�����7KH�%ULGHZHOO�ZLWK���������)RUHFRXUW�DQG�*DUGHQ�:DOOV��IRUPHUO\�OLVWHG�DV�%ULGHZHOO�+RXVH� 
+RXVH��IRUPHU�%ULGHZHOO��F�������DOWHUHG�&���DQG�&����5HG�EULFN��+LSSHG�PDFKLQH�WLOHG�URRI����ED\V����VWR�
UH\V��&HQWUDO�HQWUDQFH�ZLWK�VWHSV�XS�WR�D�SDUW�UDLVHG�DQG�SDUW�JOD]HG�ILHOGHG�SDQHOOHG�GRRU��DUFKLWUDYH�ZLWK�
EORFNHG�VHPL-FLUFXODU�IDQOLJKW��ODWHU�KLSSHG�RSHQ�SRUFK�RQ�RFWDJRQDO�WLPEHU�XSULJKWV��*OD]LQJ�EDU�VDVKHV�LQ�
VKDOORZ�UHYHDOV��JDXJHG�EULFN�IODW�DUFKHG�KHDGV��WLPEHU�VLOOV��ILUVW�IORRU�RXWHU����SDQH�VDVKHV��2IIVHW�SOLQWK��
GHQWLOOHG�EULFN�HDYHV��5HWXUQV�KDYH�H[WUXGHG�D[LDO�VWDFNV�ZLWK�GRXEOH�RIIVHWV��PL[HG�FDVHPHQWV�DQG�VDVK�
HV�ZLWK�FDPEHUHG�KHDGV��7R�UHDU�DQ�H[WUXGHG�NLWFKHQ�VWDFN�LQ�D�FRQWLQXRXV�SDQWLOHG�IOLQW�DQG�EULFN�OHDQ-WR�
RXWVKXW�� ,QWHULRU��PLG�&��� VWDLUFDVH� ZLWK� VODW� EDOXVWHUV��PRXOGHG� DQG� UDPSHG� KDQGUDLO�� $WWDFKHG� WR� UHDU�
OHDQ-WR�DW�VLGHV�DUH�UHEXLOW�RXWVKXWV�OLQNLQJ�WR�RULJLQDO�ZDOOV�RI���WR���PHWUHV�LQ�KHLJKW�ZLWK�URXQGHG�FRSLQJ��
RIIVHW�SOLQWK��VRPH�SLODVWHU�VWULSV��7KH�ZDOOV�HQFORVH�D�JDUGHQ�WR�UHDU�RI�DERXW����PHWUHV�VTXDUH�DQG�FRQWLQ�
XH�IRUZDUG�DERXW���P�WR�VLGHV�RI�IRUHFRXUW��$W�IURQW�VPDOO�UDPSV�XS�WR�SLHUV�ZLWK�EDOO�ILQLDOV��LURQ�UDLOLQJV�RQ�
ORZ�TXDGUDQW�VSXU�ZDOOV�IXUWKHU�IRUZDUG� 
 
-$&2%,7(6��7+(�&20021��%27(6'$/( 
����-DFRELWHV 
+RXVH��ODWWHUO\���GZHOOLQJV��F�������H[WHQGHG�DQG�DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG��7KDWFKHG�URRI�ZLWK�
SDQWLOHV�RQ�DGGLWLRQV����FHOO�SODQ��SUREDEO\�ZLWK�D�OREE\�HQWUDQFH�RULJLQDOO\����VWRUH\�DQG�DWWLF��7R�FHQWUH�D�
VPDOO� �-� OLJKW� FDVHPHQW�ZLWK�D�KRRGERDUG�SUREDEO\� UHSODFLQJ� HQWUDQFH�� IODQNLQJ�&����� DQG��-OLJKW� FDVH�
PHQWV��HDUOLHU���DQG��� OLJKW�JOD]LQJ�EDU�FDVHPHQWV�DERYH��SDUW�RSHQLQJ�DQG� ODUJHU� WR� OHIW��DERYH�HDYHV���
IXUWKHU� OLJKWV� WR�HDFK�FHOO��&HQWUDO�D[LDO� ULGJH�VWDFN����VWRUH\�DGGLWLRQ� WR� ULJKW�KDV�D�SDUW�JOD]HG�ERDUGHG�
GRRU��5LJKW�HQG�JDEOH�LV�ZHDWKHUERDUGHG�ZLWK�D��-OLJKW�DWWLF�FDVHPHQW����VWRUH\�DGGLWLRQ�WR�OHIW�KDV���DQG��-
OLJKW� JOD]LQJ� EDU� FDVHPHQWV�� H[WUXGHG�HQG� VWDFN�� ,QWHULRU�� VWRS� FKDPIHUHG� D[LDO� ELQGLQJ� EHDPV�� VWDLUV� LQ�
IURQW�RI�VWDFN��)LUVW�IORRU�UHYHUVH�FXUYHG�DUFKHG�EUDFLQJ�LQ�ZDOOLQJ�DW�DQJOHV��FDPEHUHG�FROODUV�FODVS�SXUOLQV�� 
 
%27(6'$/(�/2'*(��7+(�&20021��%27(6'$/( 
����%RWHVGDOH�/RGJH����������IRUPHUO\�OLVWHG�XQGHU�%RWHVGDOH�*UHHQ� 
/DUJH�KRXVH��0LG�&���LQ���SKDVHV��H[WHQGHG�F������IRU�7��&D\��7LPEHU�IUDPH��SODVWHUHG��:KLWH�EULFN�DGGL�
WLRQV��6WHHSO\�SLWFKHG�SODLQWLOHG�URRIV��URRI�WR�IURQW�EORFN�QRW�YLVLEOH��(DUOLHU�EXLOGV�IRUP�DQ�/�ZLWK���UDQJHV�
RI���FHOOV�HDFK����ED\�IURQW�EORFN�ZLWK���ED\V�WR�UHDU�DOO�DGGHG�DV�DQ�LQWHUORFNLQJ�/�WR�IRUP�DQ�LUUHJXODU�UHF�
WDQJOH�RQ�SODQ��$OO���VWRUH\V��(DUO\�&���IDFDGH�KDV�FHQWUDO�HQWUDQFH�ED\�EUHDNLQJ�IRUZDUG��JOD]HG�VHJPHQ�
WDOO\�SRLQWHG�HQWUDQFH�DUFK�ZLWK�KRRGPRXOG��LQQHU�GRRU��SLODVWHU�VWULSV��2XWHU�ED\V�KDYH�WDOO��-�OLJKW�JOD]LQJ�
EDU�FDVHPHQWV�ZLWK�FXVSHG�*RWKLF�KHDGV��KRRGPRXOGV��)LUVW�IORRU�FURVV�FDVHPHQWV�ZLWK�KRRG�PRXOGV��SODW�
EDQGV��FRSHG�SDUDSHW��RXWHU�SLODVWHU�VWULSV����ED\�UHWXUQV�ZLWK�SLODVWHU�VWULSV��6WDFNV�WR�UHDU�EHWZHHQ�RXWHU�
ED\V��WKDW�WR�OHIW�LV�ODUJHU�ZLWK�HDUO\�EDVH�LQ�&�����FHOO�UDQJH��7R�OHIW�RI�FHQWUH�D��-SDQHO�VWXGGHG�FURVV�HQ�
WU\�GRRU�DERYH�ZKLFK�D�VKLHOG�RI�DUPV�RI�7ULQLW\�&ROOHJH��&DPEULGJH����OLJKW�FDVHPHQWV��FHQWUDO�RQ�ULGJH�DQ�
RFWDJRQDO�EHOOFRWH�ZLWK�D�ZHDWKHU�YDQH�ILQLDO��VRPH�H[SRVHG�URRI�WLPEHUV��VLQJOH�VLGH�SXUOLQV�ZLWK�FUDQNHG�
DUFKHG�ZLQGEUDFHV��5HWXUQLQJ�WR�UHDU�SDUDOOHO�ZLWK�IURQW�EORFN�LV�VHFRQG�HDUO\�UDQJH��SDUW�RSHQ�WR�UHDU��D[LDO�
ULGJH�VWDFN�WRZDUGV�ILUVW�&���UDQJH��%HKLQG�IURQW�EORFN�WR�ULJKW���ED\V�OLQNLQJ�WR�&���EXLOGV��VDVK�ZLQGRZV��
KLSSHG�VODWH�URRI��,QWHULRU��HQWUDQFH�KDOO�KDV�*RWKLF�FRUEHOOLQJ�DV�FRUQLFH��VZHSW�GRJOHJ�VWDLUFDVH�ZLWK�FDVW�
LURQ�EDOXVWHUV�LQ�D�WRS-OLW�DSVLGDO�VWDLU�ZHOO��RWKHUZLVH�QRW�LQVSHFWHG���(DVW�$QJOLDQ�0LVFHOODQ\��������SS���-
����5&+0�� 
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*5$'(�, 
������&KXUFK�RI�6W��0DU\ 
3DULVK�FKXUFK��&���WRZHU��RWKHUZLVH�ODWH�&���DQG�HDUO\�&���ZLWK�&���DOWHUDWLRQV��5HILWWHG�����-��E\�-�'��
:\DWW��ZLQGRZV�UHVWRUHG������DQG�������)OLQW�UXEEOH��SDUW�FHPHQW�UHQGHUHG��DVKODU�DQG�UHG�EULFN�GUHVVLQJV�
ZLWK�VRPH�NQDSSHG�IOLQWZRUN��0DFKLQH�WLOHG�DQG�SODLQWLOHG�VWHHSO\�SLWFKHG�URRIV��6KRUW���ED\�QDYH�ZLWK�VHS�
DUDWHO\�URRIHG�VRXWK�DLVOH�FKDSHO�RI�HTXDO�GLPHQVLRQV��FKDQFHO��VRXWK�SRUFK��ZHVW� WRZHU��5RXQG� WRZHU�RI�
FRXUVHG� IOLQW� UXEEOH�� ORZHU� VWDJH� KDV� D� UHVWRUHG� �-OLJKW� &��� ZLQGRZ�� FXUYLOLQHDU� WUDFHU\� LQ� D� VHJPHQWDO�
SRLQWHG�DUFKHG�KHDG��DERYH�DUH���ODQFHWV��RQH�FXVSHG��VWULQJ�FRXUVH�WR�&���RFWDJRQDO�EHOIU\��IRXU��-OLJKW�
RSHQLQJV�ZLWK�FXVSHG�<�WUDFHU\�LQ�VHJPHQWDO�SRLQWHG�DUFKHG�KHDGV��DVKODU�TXRLQLQJ��VWULQJ�FRXUVH�ZLWK���
JDUJR\OHV�WR�HPEDWWOHG�SDUDSHW�ZLWK�FXVSHG�DQG�ILQLDOHG�IOXVKZRUN�SDQHOV��EODQN�VKLHOGV�LQ�RFWDIRLOV��FURFN�
HWHG�ILQLDOV��WRZHU�WR�HDVW�VKRZV�OLQH�RI�VWHHSHU�DQG�WDOOHU�&���URRI��1DYH�WR�QRUWK�LV�FHPHQW�UHQGHUHG����
3HUSHQGLFXODU�ZLQGRZV�ZLWK�KRRGPRXOGV��EULFN� YRXVVRLUV�� WKRVH� WR� FHQWUH� DQG�HDVW�DUH� WDOO� DQG��-OLJKWV��
WKDW� WR� ZHVW� LV� �-OLJKWV� RYHU� DQ� HQWUDQFH� ZLWK� D� VHJHPHQWDO� SRLQWHG� DUFK�� LQQHU� FKDPIHU� DQG� RXWHU�
ZDYHPRXOG��PDVN�VWRSSHG�KRRG�PRXOG��IRXU���VWDJH�EXWWUHVVHV��H[SRVHG�ZDOOSODWH��FRSHG�JDEOH�SDUDSHWV�
WR�HDVW�DQG�ZHVW�ZLWK�D�ILQLDO�WR�HDVW��6RXWK�DLVOH��WZR��-OLJKW�ODWH�&���ZLQGRZV�WR�VRXWK�WRZDUGV�HDVW�HQG��
*HRPHWULFDO�WUDFHU\�LQ�SRLQWHG�DUFKHG�KHDGV��WUHIRLOHG�OLJKWV�ZLWK�EXG�FXVSLQJ����TXDWUHIRLOV�DW�KHDG��WKDW�WR�
HDVW�KDV�ULFKHU�WUDFHU\�ZLWK�OHDI�FDUYLQJ�LQ�VSDQGUHOV�RI�FXVSLQJ��PDVN�VWRSSHG�KRRGPRXOGV��WR�UHWXUQV���
VWDJH�GLDJRQDO�EXWWUHVVHV�ZLWK�NQDSSHG�IOLQW��DVKODU�SLQQDFOHV�ZLWK�FXVSHG�DQG�FURFNHWHG�JDEOHWV�ZLWK�JUR�
WHVTXH�PDVNV��FURFNHWHG�VSLUHOHWV�� DLVOH� WR�HDVW�KDV�D� ODUJH��-OLJKW�ZLQGRZ�ZLWK�D�SRLQWHG�DUFKHG�KHDG��
FXVSHG�SRLQWHG�OLJKWV�ZLWK�OHDI�FDUYHG�VSDQGUHOV��WUDFHU\�UHQHZHG�DV�UHFWLOLQHDU��PDVN�VWRSSHG�KRRGPRXOG��
RIIVHW�DW�VLOO�OHYHO��FRSHG�SDUDSHW�ZLWK�ULGJH�FURVV��DLVOH�ZHVW�ZLQGRZ�LV��-�OLJKWV�LQ�D�SRLQWHG�DUFKHG�KHDG��
UHVWRUHG�FXUYLOLQHDU�LQWHUVHFWLQJ�WUDFHU\��FRSHG�JDEOH�SDUDSHW�ZLWK�ILQLDO��&���VRXWK�SRUFK�IURP�ZHVW�ED\�RI�
DLVOH�LV���VWRUH\V��XSSHU�OHYHO�UHEXLOW�LQ�&����&���HQWUDQFH�DUFK��RXWHU�KROORZ�G\LQJ�LQWR�ILOOHWWHG�UROO�PRXOG��
LQQHU�ILOOHWWHG�UROO�DQG�KROORZ�G\LQJ�LQWR�FKDPIHU��ILOOHWWHG�KRRGPRXOG��DERYH�DUFK�LV�D�IOXVKZRUN�IULH]H�ZLWK�
GDPDJHG�05�DQG�,+6�FURZQHG�PRQRJUDPV��&���NQDSSHG�IOLQW�WR�FKDPEHU�ZLWK�D�FXVSHG��-OLJKW�ZLQGRZ�
ZLWK�D�GHSUHVVHG�DUFKHG�KHDG��VKDOORZ�FRSHG�JDEOH�ZLWK�EURNHQ�ULGJH�FURVV����VWDJH�GLDJRQDO�EXWWUHVVHV�
WR�UHWXUQV�HDFK�ZLWK���VPDOO�<�WUDFHULHG�SRLQWHG�DUFKHG�RSHQLQJV�DQG�D�TXDWUHIRLO��&���IOLQW�DERYH��LQVLGH�
SRUFK� VLGH� ZDOOV� KDYH� ORZ� GRXEOH� DUFDGHV� ZLWK� KROORZ�PRXOGHG� VHJPHQWDO� SRLQWHG� DUFKHV� RQ� VPDOO� UH�
VWRUHG�VHPL-RFWDJRQDO�VKDIWV�ZLWK�PRXOGHG�FDSV�DQG�EDVHV��VWRQH�VHDWV� WR�VLGHV��&���URRI�ZLWK� UROO�DQG�
KROORZ�PRXOGHG�ELQGLQJ�EHDP�DQG� MRLVWV��&��� LQQHU�HQWUDQFH��D�SRLQWHG�DUFK�ZLWK���FRQWLQXRXV�TXDGUDQW�
PRXOGLQJV��PDVN�VWRSSHG�KRRGPRXOG��&KDQFHO��WR�HDVW�DQ�RIIVHW�SOLQWK�DQG�VWULQJ�FRXUVH�EHORZ�UHVWRUHG��-
OLJKW�&���ZLQGRZ��SRLQWHG�DUFK��FRPSOH[�FXUYLOLQHDU� WUDFHU\��PDVN�VWRSSHG�KRRGPRXOG����VWDJH�GLDJRQDO�
EXWWUHVVHV�ZLWK�FXVSHG�JDEOHWV��PRXOGHG�NQHHOHUV� WR�FRSHG�JDEOH�SDUDSHW�� WR�QRUWK�D�&���RU�&����-OLJKW�
ZLQGRZ�ZLWK�FXVSHG�RJHH�KHDGHG�OLJKWV��VTXDUH�KHDG�DQG�KRRGPRXOG��WR�VRXWK�WZR��-OLJKW�&���<�WUDFHULHG�
ZLQGRZV�LQ�SRLQWHG�DUFKHV��WKDW�WRZDUGV�ZHVW�KDV�FXVSLQJ��WKDW�WR�HDVW�LV�SODLQ�ZLWK�D�PDVN�VWRSSHG�KRRG�
PRXOG��FHQWUDO�ORZ�VLGH�GRRU�ZLWK�D�UHVWRUHG��-FHQWUHG�DUFKHG�KHDG��UROO�PRXOGHG�MDPEV��,QWHULRU��&���SODLQ�
URXQG�WRZHU�DUFK�ZLWK�LPSRVW�EDQGV��DERYH�WRZHU�DUFK�D�EORFNHG�&���URXQG�RSHQLQJ��&���EURDG�DQG�SRLQW�
HG�FKDQFHO�DUFK��GRXEOH�KROORZ�PRXOGLQJV��VHPL-RFWDJRQDO�UHVSRQGV�ZLWK�PRXOGHG�FDSV�DQG�EDVHV��FDSLWDO�
WR�QRUWK�KDV�VWLII�OHDI�FDUYLQJ��RXWHU�KROORZ�PRXOGV�ZLWK�FXVSHG�VWRSV����ED\�QDYH�DUFDGH�KDV�FRPSOH[�SLHUV�
RI� TXDWUHIRLO� VHFWLRQ� ZLWK� RXWHU� ILOOHW� DQG� LQQHU� VSXUV��PRXOGHG� EDVHV� DQG� ULQJ� FDSLWDOV�� KROORZ�PRXOGHG�
SRLQWHG�DUFKHV�ZLWK�RXWHU�TXDGUDQW�PRXOGLQJV��WR�DLVOH�&���PDVNV�DW�VSULQJLQJV����ED\�QDYH�URRI��UHVWRUHG�
&���RU�&���IDOVH�KDPPHUEHDP�ZLWK�DUFK�EUDFHG�EUDWWLVKHG�FROODUV��GRXEOH�EUDWWLVKHG�ZDOOSODWHV�DQG�KDP�
PHUEHDPV��PRXOGHG�EUDFHV��EXWW�SXUOLQV�DQG�ULGJH�SLHFH��DLVOH�DQG�FKDQFHO�URRIV�DUH�FHLOHG��,Q�VRXWK�DLVOH��
ULFKO\�PRXOGHG�UHDU�DUFK�WR�HDVW�KDV�ILOOHWWHG�UROO�OHDI�VWRSSHG�KRRGPRXOG��GRXEOH�VKDIWHG�MDPEV��YLQH�VFUROO�
IULH]H� DW� VLOO�� KRRGPRXOG� FRQWLQXHV�DV� LPSRVW�EDQG�DQG� KRRGPRXOG� WR� VRXWK�ZLWK�D� ILOOHWWHG� UROO�PRXOGHG�
MDPEV�WR�VRXWK�HDVW�ZLQGRZ��D�PRXOGHG�EDVH�WR�ZHVW��WR�ZHVW�HQG�D�ILOOHWWHG�UROO� OHDI�VWRSSHG�KRRGPRXOG�
ZLWK�D�ILOOHWWHG�UROO�PRXOG�DW�VLOO�OHYHO��LQ�DLVOH�VRXWK�ZDOO�D�EORFNHG�EDQQHU�VWDYH�FXSERDUG�ZLWK�D��-FHQWUHG�
DUFKHG�KHDG��WRZDUGV�HDVW�HQG�RI�DLVOH�D�UHVWRUHG�DQJOH�SLVFLQD��WUHIRLOHG�RSHQLQJV��GRJWRRWK�DQG�EDOO�IORZ�
HU�PRXOGLQJV��VWLII�OHDI�FDS�WR�VKDIW��FURFNHWHG�DQG�ILQLDOHG�JDEOHWV��DGMDFHQW�GURSSHG�VLOO�VHGLOLD��1DYH�QRUWK�
GRRU�DQG�FKDQFHO�QRUWK�ZLQGRZ�KDYH�VLPSO\�PRXOGHG�UHDU�DUFKHV��&KDQFHO�VRXWK�ZDOO�KDV�D�VLPSOHU�&���
DQJOH�SLVFLQD��FDSV�DQG�EDVHV�WR�VKDIWV��WUHIRLOHG�SRLQWHG�DUFKHG�KHDGHG�RSHQLQJ��RFWDIRLO�ERZO��DGMDFHQW�
GURSSHG�VLOO�VHGLOLD��2FWDJRQDO�&���IRQW� LQ�VRXWK�DLVOH��PRXOGHG�EDVH����RI���IDFHV�RQ�ERZO�KDYH�SRLQWHG�
DUFKHG��-OLJKW� 
ZLQGRZV
�ZLWK� FXUYLOLQHDU�DQG�<� WUDFHU\��7ZR�&���RDN�FKHVWV�� RQH�ZLWK�D� FDUYHG���SDQHO�
IURQW��D�&���&RPPXQLRQ� WDEOH�ZLWK� WXUQHG� OHJV��D�&���FKDQFHO�FKDLU��DQ�&���ELHU��&��� UHUHGRV� UHXVLQJ�
WUDFHULHG�SDQHOV�ZLWK�FDUYHG�VSDQGUHOV�DQG�FXVSLQJ� IURP�&���VFUHHQ��&���SDLQWHG� ILJXUHV��&���VHDWLQJ��
SXOSLW��UHDGLQJ�GHVN�E\�%XUUHOO��EUDVV�OHFWHUQ��&RPPXQLRQ�UDLOV��IORRU�WLOLQJ��,Q�QDYH�DQG�FKDQFHO�VLPSOH�&���
PDUEOH�PXUDO�PHPRULDOV�� LQ� QDYH� WR�ZHVW� D� WDEOHW� ZLWK� D� FRUQLFH� WR� -��$P\V�� G������� /DWH�&���JODVV� LQ�
FKDQFHO�WR�HDVW�DQG�VRXWK�ZHVW��VRPH�&���DQG�&���IUDJPHQWV�LQ�FKDQFHO�VRXWK�HDVW�ZLQGRZ� 
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*5$'(�,, 
������%URRPKLOOV��IRUPHUO\����������OLVWHG�DV�%URRP�+LOOV� 
/DUJH�KRXVH�� IRUPHUO\�'RZHU�+RXVH�RI�5HGJUDYH�+DOO� �GHPROLVKHG���F������SUREDEO\� IRU�6LU�-��+ROW�� H[�
WHQGHG�&����5HG�EULFN�ZLWK�YLWULILHG�KHDGHUV��SODVWHUHG�WLPEHU�IUDPH�WR�UHDU��&OD\�OXPS�DQG�UHG�EULFN�DGGL�
WLRQV��6WHHSO\�SLWFKHG�SODLQWLOHG�URRIV�ZLWK�SDQWLOHV�WR� UHDU����ED\�IURQW�UDQJH�ZLWK�RULJLQDO�VWDLU�ED\�DQG���
VHUYLFH�DGGLWLRQV�WR�UHDU����VWRUH\V�DQG�DWWLF��9LWULILHG�KHDGHUV�WR�PRVW�RI�V\PPHWULFDO�IDFDGH�ZLWK�UHG�EULFN�
EDQGV�DURXQG�RSHQLQJV��FHQWUDO�HQWUDQFH�ZLWK�JOD]HG�GRRUV�� OXJJHG�DUFKLWUDYH�ZLWK�DQ�HDUO\�&���SVHXGR-
'RULF�SHGLPHQWHG�HQWDEODWXUH��JOD]LQJ�EDU�FURVV�FDVHPHQWV��SDUW�RSHQLQJ�PHWDO�IUDPHV��JDXJHG�EULFN�IODW�
DUFKHG�KHDGV�� ILUVW� IORRU�FHQWUDO�EOLQG�ZLQGRZ��RIIVHW�SOLQWK��SODW�EDQG��ER[HG�HDYHV����JDEOHG��-OLJKW�GRU�
PHUV�� ,QWHUQDO� HQG� VWDFNV�ZLWK� DQ� LQWHUQDO� FURVV� D[LDO� VWDFN� EHWZHHQ� KDOO� DQG� SDUORXU� WR� ULJKW� RI� FHQWUH��
0RXOGHG�NQHHOHUV�WR�FRSHG�JDEOH�HQG�SDUDSHWV��FRQWLQXHG�SODW�EDQGV��ULJKW�HQG�KDV���VPDOO�DWWLF�OLJKWV�ZLWK�
JDXJHG�EULFN�IODW�DUFKHG�KHDGV�� OHIW�HQG�KDV���VPDOO� ILUVW�IORRU�OHDGHG� OLJKWV�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�
KHDGV��2ULJLQDO�VWDLU�ZLQJ� WR� UHDU�FHQWUH�KDV� LUUHJXODU� IHQHVWUDWLRQ��KLSSHG�URRI��7R�UHDU� ULJKW� LV� UHQGHUHG�
FOD\�OXPS�VHUYLFH�ZLQJ����ED\V����VWRUH\V��PL[HG�VDVKHV�DQG�FDVHPHQWV��D�KDOI�JOD]HG�GRRU�WRZDUGV�IURQW�
RQ�RXWHU�HOHYDWLRQ��DQ�HQWUDQFH�RQ� LQQHU�HOHYDWLRQ���� ULGJH�VWDFNV��7R� UHDU� OHIW�SURMHFWLQJ�EH\RQG�HQG�RI�
PDLQ�UDQJH�LV���ED\�EULFN�NLWFKHQ�DGGLWLRQ��D�OHDQ-WR�WR�IURQW�DQJOH�ZLWK�DQ�HQWUDQFH��PL[HG�FDVHPHQWV�DQG�
D� WULSDUWLWH� VDVK��JDEOH�HQG�FRSHG�SDUDSHWV�� FHQWUDO� ULGJH�VWDFN��D� OHDQ-WR� WR� UHDU�� ,QWHULRU�� ODUJH� WKURXJK�
WHQVLRQ�EUDFLQJ�LQ�UHDU�ZDOO��SDUORXU�KDV�D�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��&���UDLVHG�SDQHOOLQJ�UHVHW�IURP�
3RQG�+DOO�� %RWHVGDOH� �QRW� OLVWHG��ZLWK� ER[� FRUQLFHV�� D� ILUHSODFH� ZLWK� DQ� HJJ� DQG� GDUW� OXJJHG� DUFKLWUDYH��
IODQNLQJ�FXSERDUGV�ZLWK�NH\�EORFNHG�URXQG�DUFKHG�KHDGV��VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV��&���
GRJOHJ�VWDLUFDVH� LQ�RULJLQDO�VWDLU�ED\�ZLWK�VWRS�FKDPIHUHG�ZDOOSODWHV��6WDJJHUHG� WHQRQHG�SXUOLQ� URRI�ZLWK�
FROODUV�WR�SULQFLSDOV���(DVW�$QJOLDQ�0LVFHOODQ\��������SS���-���� 
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*5$'(�,, 
������+DPEO\Q�+RXVH 
3XEOLF�-KRXVH��ODWWHUO\�D�PLOO�RZQHU
V�KRXVH�ZLWK�VKRS��0LG�&����SDUW�UHEXLOW�DQG�H[WHQGHG�F�������DOWHUHG�
&���DQG�&����7LPEHU�IUDPH��SODVWHUHG�ZLWK�D�UHG�EULFN�IURQW�WR�DGGHG�UDQJH��6WHHSO\�SLWFKHG�SODLQWLOHG�DQG�
PDFKLQH� WLOHG� URRIV����ED\V�RI�D���FHOO�FURVV�HQWU\� UDQJH�ZLWK�VHUYLFH�HQG�UHEXLOW�DV�D���ED\���FHOO�FURVV�
UDQJH�WR� OHIW� WR� IRUP�DQ�/�RQ�SODQ����VWRUH\V�DQG�DWWLFV��&URVV�SDVVDJH�HQWUDQFH�WR� OHIW�RI�HDUO\�UDQJH��D�
ODUJH�UDLVHG�ILHOGHG���SDQHOOHG�GRRU��LQQHU�KDOI�JOD]HG�DQG�KDOI�UDLVHG�SDQHOOHG�GRRUV��D�SURMHFWLQJ�KRRG�RQ�
ODUJH�HDUO\�&���VFUROOHG�EUDFNHWV�ZLWK�ED\�OHDI�FDUYHG�VRIILWV����JURXQG�IORRU�ZLQGRZV�WR�OHIW�DUH�&���ODWWLFH�
OHDGHG�FDVHPHQWV����ILUVW�IORRU������SDQH�DUFKLWUDYHG�VDVKHV��ER[HG�HDYHV��7R�ULJKW�RI�FHQWUH�DQ�D[LDO�ULGJH�
VWDFN�EHWZHHQ�RULJLQDO�KDOO�DQG�SDUORXU�ZLWK�D�EURDFKHG�EDVH�DQG���FRQMRLQHG�KH[DJRQDO�VKDIWV��5LJKW�JD�
EOH�HQG�DWWLF� OLJKW�� H[SRVHG�GRXEOH�SXUOLQV��7R� OHIW�HDUO\�&��� UDQJH�SURMHFWV�VOLJKWO\�ZLWK�D�VKDSHG�JDEOH�
IURQW�RI�)OHPLVK�ERQG�UHG�EULFN��RQ�JURXQG�IORRU�D�&���WUDQVRPHG��-OLJKW�ODWWLFH�OHDGHG�FDVHPHQW�UHSODFLQJ�
HDUOLHU�VKRSIURQW��SODW�EDQG����ILUVW�IORRU�&���JOD]LQJ�EDU�VDVKHV�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��DWWLF��
-OLJKW�FDVHPHQW�ZLWK�D�JDXJHG�EULFN�IODW�DUFKHG�KHDG��NQHHOHUV�WR�FRSHG�VKDSHG�JDEOH�ZLWK�ORZHU�FRQYH[�
FXUYHV��VWHSV�XS�WR�XSSHU�FRQFDYH�FXUYHV��D�SHGLPHQWDO�KHDG��/HIW�UHWXUQ�KDV�VRPH�H[SRVHG�IUDPLQJ�RQ�
ILUVW�IORRU�ZLWK�WKURXJK�WHQVLRQ�EUDFLQJ��EHKLQG�IURQW�FHOO�D�OHDQ-WR�RXWVKXW�DQG�D�ULGJH�VWDFN��WRZDUGV�UHDU�D�
ERDUGHG�DUFKLWUDYHG�GRRU�ZLWK�D�IDQOLJKW��&���VDVKHV�DQG�FDVHPHQWV��5HDU�JDEOH�HQG�H[WHUQDO�&���VWDFN��
H[SRVHG�SODWHV�DQG�GRXEOH�SXUOLQV��7R�UHDU�D�KDOI�JOD]HG�GRRU�ZLWK�D�IDQOLJKW� LQWR�PDLQ�UDQJH�FURVV�SDV�
VDJH�WKURXJK�D�IXOO�KHLJKW�HDUO\�&���JDEOHG�VWDLU�ED\�IURP�ODWHU�UDQJH�ZLWK�D�JDEOHG�GRUPHU��0DLQ�UDQJH�WR�
UHDU�KDV�D�&���OHDQ-WR�ZLWK���VLQJOH�JOD]LQJ�EDU�VDVKHV�DQG�D�&���DGGLWLRQ��,QWHULRU��&���UDQJH�KDV�LQGHQW�
HG�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV��H[SRVHG�VWXGGLQJ�RI�VPDOO�VFDQWOLQJ��D�FKDPIHUHG�VHJPHQ�
WDO� KHDGHG� URXQG�EDFNHG� ILUHSODFH��F\PD�PRXOGHG�KHDGV� WR�SRVWV��(DUO\�&��� UDQJH�KDV�D�JRRG�RULJLQDO�
GRJOHJ�VWDLUFDVH�RI���IOLJKWV��HODERUDWH�WXUQHG�EDOXVWHUV��VTXDUH�FDSSHG�QHZHO�SRVWV��EURDG�PRXOGHG�KDQG�
UDLO��ILUVW�IORRU�IURQW�FKDPEHU�KDV�D�EROHFWLRQ�PRXOGHG�RYHUPDQWHO�WR�D�SDQHOOHG�ILUHSODFH�VXUURXQG��ER[�FRU�
QLFH��7KH�KRXVH�IRUPHUO\�KDG�D�&���PLOO�EXLOGLQJ�DWWDFKHG�WR�LWV�OHIW�HQG��3DUWLDOO\�ZLWKLQ�DQG�IRUPHUO\�OLVWHG�
LQ�5LFNLQJKDOO�6XSHULRU�&LYLO�3DULVK��T�Y���� 



�� 

 

*UDGH�,,�/LVWHG�+LVWRULF�%XLOGLQJV�LQ�5LFNLQJKDOO�,QIHULRU 

 
5,&.,1*+$//�92/817$5<�&21752//('�35,0$5<�6&+22/��+,1'(5&/$<�52$'��:(67�6,'(��
5,&.,1*+$//�,1)(5,25 
������5LFNLQJKDOO�9ROXQWDU\�-�&RQWUROOHG�3ULPDU\�6FKRRO 
6FKRRO��
�����5LFNLQJKDOO�1DWLRQDO�6FKRRO
�RQ�GDWHVWRQH��EXLOW�IRU�������.QDSSHG�IOLQW�ZLWK�UHG�EULFN�GUHVV�
LQJV��6WHHSO\�SLWFKHG�ILVKVFDOH�SDWWHUQHG�WLOHG�URRIV��,Q�D�*RWKLF�VW\OH��D�ODUJH���VWRUH\�VFKRRO�URRP�ZLWK�D�7�
SODQ���VWRUH\�VFKRROPDVWHU
V�KRXVH� WR� ULJKW��(QWUDQFH� WR� ULJKW�RI�VFKRRO� URRP� LQ�D� ORZ�SURMHFWLQJ�JDEOHG�
SRUFK��D�ERDUGHG�VWUDSKLQJHG�GRRU�LQ�D�FKDPIHUHG�JDXJHG�EULFN�SRLQWHG�DUFK��PRXOGHG�NQHHOHUV�WR�SDUD�
SHW�� VPDOO� UHWXUQ� EXWWUHVVHV� DQG� SRLQWHG� DUFKHG�ZLQGRZV�� 7R� OHIW� VFKRRO� URRP� KDV� �� WDOO� SDLUHG� ODQFHWV�
EUHDNLQJ�HDYHV�ZLWK�FKDPIHUHG�JDXJHG�EULFN�SRLQWHG�DUFKHG�KHDGV��LQWHUPHGLDWH�EXWWUHVVHV����JDEOHV�ZLWK�
NQHHOHUV�WR�SDUDSHWV��GDWHVWRQH�ZLWK�D�SRLQWHG�KHDG�LQ�PLGGOH�JDEOH��RQ�ULGJH�WR�FHQWUH�LV�D�VPDOO�RFWDJRQDO�
WLPEHU�EHOOFRWH�ZLWK�SRLQWHG�DUFKHG�RSHQLQJV��D�OHDGHG�VSLUH�ILQLDO�ZLWK�ZHDWKHUYDQH��7R�IDU�OHIW�D�ORZHU�ED\�
SURMHFWV�IRUZDUG�ZLWK�D�JDEOH�WR�IURQW��WULSOH�ODQFHWV��WKDW�WR�FHQWUH�WDOOHU��SDUDSHW��EXWWUHVVHV�WR�UHWXUQV��/HIW�
JDEOH�HQG�KDV�WULSOH�ODQFHWV��WKDW�WR�FHQWUH�WDOOHU��SDUDSHW��7R�ULJKW�RI�HQWUDQFH�DQG�SURMHFWLQJ�VOLJKWO\�IXUWKHU�
IRUZDUG�WKDQ�VFKRRO�URRP�LV�VOLJKWO\�WDOOHU�KRXVH�ZLWK�D�JDEOH�IURQWHG�ED\��SDLUHG�ODQFHWV�ZLWK�JDXJHG�EULFN�
KHDGV��WDOOHU�RQ�ILUVW�IORRU��SDUW�RSHQLQJ�FDVHPHQWV��D�EOLQG�VOLW�LQ�DWWLF��NQHHOHUV�WR�FRSHG�SDUDSHW��2Q�ULGJH�
ZKHUH�KRXVH�PHHWV�VFKRRO�URRP�D�FURVV�D[LDO�VWDFN�ZLWK�RIIVHWV� WR�DQ�RYHUVDLOLQJ�FDS��7R�ULJKW�D� IXUWKHU�
ED\�DW� ULJKW�DQJOHV�ZLWK�D� FURVV�D[LDO� ULGJH�VWDFN��D� OHDQ-WR� LQ� LQQHU�DQJOH� WR� IURQW�ZLWK�D�SRLQWHG�DUFKHG�
GRRU��EXWWUHVV��SDUDSHW��5LJKW�JDEOH�HQG�JURXQG�IORRU�SURMHFWLQJ��-� OLJKW�ED\�ZLQGRZ��ILUVW�IORRU�SDLUHG� ODQ�
FHWV��SDUDSHW��7R�UHDU�FURVV�JDEOHG�ED\�LV�IOLQW�UXEEOH��D�OHDQ-WR�EHKLQG�ULJKW�ED\��6FKRROURRP�WR�UHDU�KDV�D�
JDEOHG�GRUPHU��D�SODLQ� UHG�EULFN�DGGLWLRQ�DQG�H[WHQGLQJ� WR� OHIW�DQRWKHU�SODLQ� UHG�EULFN�DGGLWLRQ�ZLWK� WULSOH�
ODQFHWV�LQ�OHIW�JDEOH�HQG��,QWHULRU�QRW�LQVSHFWHG� 
 
61$3(� +,//� +286(� :,7+� $77$&+('� &5,1./(-&5$1./(� :$//�� +,1'(5&/$<� 52$'� �:(67�
6,'(���5,&.,1*+$//�,1)(5,25 
������6QDSH�+LOO�+RXVH�ZLWK����������DWWDFKHG�&ULQNOH-&UDQNOH�:DOO��IRUPHUO\�OLVWHG�XQGHU�%XU\�5RDG� 
/DUJH�KRXVH��&���RU�&���RULJLQV��H[WHQGHG�DQG�DOWHUHG�F�������SDUW�UDLVHG�ODWH�&����:KLWH�EULFN�ZLWK�VWRQH�
GUHVVLQJV��VRPH�URXJKFDVW�WLPEHU�IUDPH�DQG�UHG�EULFN�WR�UHDU��6WHHSO\�SLWFKHG�KLSSHG�SODLQWLOHG�URRIV�ZLWK�
VODWHV�DQG�EODFN�JOD]HG�SDQWLOHV�WR�UHDU��$Q�/�VKDSHG�IURQW�EORFN�LQWHUORFNLQJ�ZLWK�DQ�/�VKDSHG�HDUOLHU�VHU�
YLFH�EORFN�WR�UHDU�WR�IRUP�D�KDOI�+�RQ�SODQ����VWRUH\V��UDLVHG�WR���WR�IURQW����VWRUH\�DQG�DWWLF�VHUYLFH�EORFN����
ED\�IURQW��FHQWUDO�HQWUDQFH�LQ�D�ODWHU�&���FORVHG�7XVFDQ�SRUFK��SDUW�UDLVHG���SDQHOOHG�GRRU��HQJDJHG�FRO�
XPQV�DQG�RXWHU�SLODVWHUV��EORFNLQJ�FRXUVH��6LQJOH�JOD]LQJ�EDU�VDVKHV�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��
'HQWLOOHG� VWRQH�FRUQLFH� WR� DGGHG�DWWLF�ZLWK�D�EDQG�EHORZ�VPDOOHU� VLQJOH�JOD]LQJ�EDU� VDVKHV�ZLWK�JDXJHG�
EULFN� IODW� DUFKHG� KHDGV�� VWRQH� FRUQLFH� WR� SDUDSHW�� �� VWDFNV�ZLWK� RYHUVDLOLQJ� FDSV� WR� UHDU� EHWZHHQ� RXWHU�
ED\V�� WKDW� WR� OHIW�RQ�UHWXUQHG�ULGJH��/HIW� UHWXUQ�KDV�D�IXOO�KHLJKW�FDQWHG�ED\�ZLQGRZ�ZLWK�)UHQFK�ZLQGRZV�
WRZDUGV�IURQW��WULSDUWLWH�JOD]LQJ�EDU�VDVKHV�ZLWK�FDPEHUHG�KHDGV�DQG�EORFNHG�FHOODU�ZLQGRZV�WRZDUGV�UHDU��
7R�UHDU�DQ�LQWHUQDO�HQG�VWDFN��D�URXJKFDVW���VWRUH\�FDQWHG�ED\�ZLWK�D�VKRUW���VWRUH\�EULFN�RXWEXLOGLQJ�DW�DQ�
DQJOH��D�ERDUGHG�EHOOFRWH�ZLWK�D�OHDGHG�ILQLDO��7R�IURQW�WLJKW�DQG�VHW�EDFN�DQ�HDUO\�&���ED\�ZLWK�D�UHFHVVHG�
DUFKLWUDYHG�KDOI�JOD]HG�GRRU��ILUVW�IORRU�����SDQH�VDVK��GHQWLOOHG�FRUQLFH��LQWHUQDO�HQG�VWDFN��URXJKFDVW�DQG�
UHG�EULFN� ULJKW� UHWXUQ�ZLWK�VRPH� WXPEOLQJ-� LQ��D�SDUW�RSHQLQJ� WUDQVRPHG��-OLJKW�PHWDO� IUDPH� OHDGHG�FDVH�
PHQW����IXUWKHU�OLJKWV�DQG�D�VDVK�WR�UHDU��6HUYLFH�EORFN�WR�UHDU�LV�WLPEHU�RQ�JURXQG�IORRU�EULFN��DOO�URXJKFDVW��
��ED\�RXWHU�HOHYDWLRQ��JURXQG�IORRU�FHQWUDO�HQWUDQFH��DUFKLWUDYHG���SDQHOOHG�GRRU�ZLWK�D�IDQOLJKW��EUDFNHWHG�
KRRG��UHFHVVHG�VDVKHV��ILUVW�IORRU�SDUW�RSHQLQJ�PHWDO�IUDPH�OHDGHG�FDVHPHQWV��D�KLS�LQ�URRI�WRZDUGV�IURQW��
LQWHUQDO�ZKLWH�EULFN�VWDFN�WR�UHDU�JDEOH�HQG��UHG�EULFN�ZLWK�D�WXPEOHG-LQ�SDUDSHW��$�IXUWKHU�VHUYLFH�UDQJH�DW�
ULJKW�DQJOHV�EHKLQG�PDLQ�HDUO\�&���EORFN��,QWHULRU�QRW� LQVSHFWHG��$WWDFKHG�WR�UHDU�OHIW� LV�DQ�HDUO\�&���UHG�
EULFN�FULQNOH-FUDQNOH�ZDOO��DERXW���PHWUHV�KLJK�ZLWK�URXQGHG�FRSLQJ��D�ORZHU�VHFWLRQ�ZLWK�D�TXDGUDQW�FXUYH�
DQG�D�GRRU�UHWXUQV�IRU�D�OHQJWK�RI�DERXW����PHWUHV�ZLWK�DQ�RIIVHW�SOLQWK��DQJOHG�FRSLQJ�� 
 
%$51� $%287� ��� 0(75(6� 1257+� 1257+-($67� 2)� %5220+,//6�� 0,//� /$1(� �6287+� ($67�
6,'(���5,&.,1*+$//�,1)(5,25 
������%DUQ�DERXW���P�QRUWK�QRUWK-HDVW�RI�%URRPKLOOV 
%DUQ�� F������� H[WHQGHG�&���� 7LPEHU� IUDPH� RQ� EULFN� EDVH�� ZHDWKHUERDUGHG�� 6WHHSO\� SLWFKHG� FRUUXJDWHG�
VKHHW�URRI����ED\V��&HQWUDO�GRXEOH�GRRUV�WR�\DUG�ZLWK�DQ�RSSRVLQJ�&���JDEOHG�PLGVWUH\��GRRUV�WR�IURQW�OHIW�
DQG� OHIW�HQG�� WR�UHDU�D� OHDQ-WR�VKHG�WR�ULJKW�RI�PLGVWUH\�� ,QWHULRU�� IXOO�KHLJKW�VWXGGLQJ�ZLWK� WKURXJK�WHQVLRQ�
EUDFLQJ��MRZOHG�SRVWV�ZLWK�VWUDLJKW�DUFKHG�EUDFHV�WR�WLH�EHDPV��VRPH�UHPRYHG��GRXEOH�VWDJJHUHG�WHQRQHG�
SXUOLQ�URRI�ZLWK�FROODUV�WR�SULQFLSDOV��SDUWLDOO\�UHQHZHG��PLGVWUH\�ZLWK�VLPLODU�FRQVWUXFWLRQ� 
 
&5,1./(� &5$1./(� :$//� $%287� ��� 0(75(6� 1257+� 2)� %5220+,//6�� 0,//� /$1(� �6287+�
($67�6,'(���5,&.,1*+$//�,1)(5,25 
������&ULQNOH-&UDQNOH�:DOO�DERXW�-���P�QRUWK�RI�%URRPKLOOV 
&ULQNOH-FUDQNOH�ZDOO��(DUO\�&����5HG�EULFN��$Q�/�RQ�SODQ�ZLWK�OHQJWKV�RI�DERXW����PHWUHV�DQG�DERXW����PH�
WUHV�UHWXUQHG�WRZDUGV�KRXVH����WR���PHWUHV�KLJK�ZLWK�LQQHU�SLODVWHU�VWULSV��WULDQJXODWHG�FRSLQJ��,QFOXGHG�IRU�
JURXS�YDOXH�� 
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61$3(�)$50�+286(��%85<�52$'��1257+�6,'(���61$3(�+,//��5,&.,1*+$//�,1)(5,25 
������6QDSH�)DUP�+RXVH 
)DUPKRXVH��(DUO\�WR�PLG�&����SRVVLEO\�ZLWK�HDUOLHU�RULJLQV��UHIURQWHG�DQG�UHURRIHG�&����7LPEHU�IUDPH��SODV�
WHUHG�ZLWK�D�UHG�EULFN�IURQW��%ODFN�JOD]HG�SDQWLOHG�URRI����FHOO�OREE\�HQWU\�SODQ����VWRUH\V�DQG�DWWLF��(QWUDQFH�
WR� ULJKW� RI� FHQWUH�� D� SDUW� JOD]HG� �� SDQHOOHG� GRRU�� �-OLJKW� JOD]LQJ� EDU� FDVHPHQWV�� JURXQG� IORRU� VHJPHQWDO�
KHDGV��ZKLWH�EULFN�FRXUVH�DW�HDYHV��&HQWUDO��-OLJKW�ER[�GRUPHU��/DUJH�D[LDO� ULGJH�VWDFN� WR� ULJKW�RI�FHQWUH�
EHWZHHQ�KDOO�DQG�SDUORXU��EDVH�ULVLQJ�ZHOO�DERYH�ULGJH�ZLWK���FRQMRLQHG�KH[DJRQDO�VKDIWV��OHIW�HQG�LQWHUQDO�
VHUYLFH�VWDFN��5LJKW�HQG��-OLJKW�FDVHPHQWV��7R�UHDU�PL[HG�JOD]LQJ�EDU�FDVHPHQWV�DQG�D��-OLJKW�ER[�GRUPHU��
,QWHULRU��IUDPH�ODUJHO\�FRQFHDOHG��WR�OHIW�RU�VHUYLFH�HQG�D�SRVW�RI�ODUJH�VFDQWOLQJ�ZLWK�D�PRUWLFH�SRVVLEO\�IRU�
DQ�HDUO\�DUFKHG�EUDFH��VWRS�FKDPIHUHG�FURVV��D[LDO�ELQGLQJ�EHDPV��LQ�SDUORXU�D�EDU�VWRS�FKDPIHUHG�D[LDO�
ELQGLQJ�EHDP��$�OHDQ-WR�RXWVKXW�EHKLQG�VHUYLFH�HQG�LV�DWWDFKHG�WR�D�&���IOLQW�DQG�UHG�EULFN�RXWEXLOGLQJ�ZLWK�
D�KLSSHG�SDQWLOHG�URRI����GRRUV�WR�EULFN�IURQW��� 
 
)5((0$1�0(025,$/�$%287���0(75(6�1257+�2)�&+85&+�2)�67�0$5<��%85<�52$'��1257+�
6,'(���5,&.,1*+$//�,1)(5,25 
������)UHHPDQ�0HPRULDO�DERXW��P�-�QRUWK�RI�&KXUFK�RI�6W��0DU\ 
&KHVW� WRPE�� -�� )UHHPDQ�� G������� $VKODU��0RXOGHG� EDVH� DQG� LQVFULEHG� FDSSLQJ��5DLVHG� ILHOGHG� SDQHOOHG�
VLGHV��5HFHVVHG�DQJOH�SLODVWHUV�ZLWK�EHOOLHG�EDVHV�� 
 
0,/(6721(� $%287� ����0(75(6�($67�1257+�($67�2)�:$/187� 75((� )$50�+286(�� %85<�
52$'��1257+�6,'(���5,&.,1*+$//�,1)(5,25 
������0LOHVWRQH�DERXW����P�HDVW�-�QRUWK�HDVW�RI�:DOQXW�7UHH�)DUP�+RXVH 
0LOHVWRQH��/DWH�&���RU�HDUO\�&����6TXDUH�IUHHVWRQH�DERXW��òP�KLJK��VOLJKWO\�WDSHULQJ�WR�D�S\UDPLGDO�KHDG��
,QVFULEHG��WR�OHIW�
720��7R�6FROH
��WR�ULJKW�
��0��7R�%XU\
��WR�UHDU�
��0��7R�1RUZLFK
��� 
 
0,/(6721(�$%287����0(75(6�6287+�:(67�2)�&+85&+�2)�67�0$5<��%85<�52$'��1257+�
6,'(���5,&.,1*+$//�,1)(5,25 
������0LOHVWRQH�DERXW���P�VRXWK�-�VRXWK�ZHVW�RI�&KXUFK�RI�6W��0DU\ 
0LOHVWRQH��/DWH�&���RU�HDUO\�&����6TXDUH�IUHHVWRQH�DERXW��P�KLJK��SDUW�EXULHG��VOLJKWO\�WDSHULQJ�WR�D�S\�
UDPLGDO�KHDG��,QVFULEHG��WR�OHIW�
�0��7R�6FROH
��WR�ULJKW�
��0��7R�%XU\
��WR�UHDU�
��0��7R�/RQGRQ
�DQG�
��0��
7R�1RUZLFK
� 
 
67$1/(<�&277$*(�$1'�$'-$&(17�35(0,6(6��%85<�52$'��6287+�6,'(���5,&.,1*+$//� ,1�
)(5,25 
������6WDQOH\�&RWWDJH�DQG�DGMDFHQW�3UHPLVHV 
+RXVH�� ODWWHUO\� �� GZHOOLQJV�� (DUO\�&���� VWDFN� DQG� IORRU� LQVHUWHG� ODWH�&���� 7LPEHU� IUDPH�� SODVWHUHG��+DOI�
KLSSHG� WKDWFKHG�URRI����ED\V��D���ED\�RSHQ�KDOO�ZLWK�D�VWRUH\HG� ORZHU�ED\�DQG���VWRUH\HG�SDUORXU�ED\V��
VWDFN� LQVHUWHG� LQ�KDOO�XSSHU�ED\����VWRUH\V��%RDUGHG�GRRU� LQ�FURVV�HQWU\�SRVLWLRQ� WRZDUGV� ULJKW��D�VHFRQG�
GRRU� LQWR�SDUORXU��PL[HG�JOD]LQJ�EDU�FDVHPHQWV��&HQWUDO�D[LDO� ULGJH�VWDFN��7R�UHDU�D�ERDUGHG�FURVV�HQWU\�
GRRU��D�VHFRQG�GRRU�LQWR�SDUORXU��,QWHULRU����FKDPIHUHG�VHUYLFH�GRRU�VXUURXQGV�ZLWK�RQH��-FHQWUHG�DUFKHG�
KHDG��LQ�KDOO�D�VHPL-RFWDJRQDO�VKDIW�RQ�DQ�RSHQ�WUXVV�SRVW��DQ�LQVHUWHG�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�
EHDP��GRPLFDO�RYHQ�XQGHU�VWDLUV�EHKLQG�VWDFN��)LUVW�IORRU��VHUYLFH�HQG�KDV���DQG��-OLJKW�VTXDUH�PXOOLRQHG�
ZLQGRZ�RSHQLQJV��6-FXUYHG�DUFKHG�EUDFHV�LQ�ZDOOLQJ�DW�DQJOHV��DUFK�EUDFHG�SDUWLWLRQ�WR�KDOO�ZLWK�DQ�RFWDJR�
QDO�PXOOLRQ�IURP�RULJLQDO�ZLQGRZ�LQ�XSSHU�ED\�� ODUJH�FKDPIHUHG��-FHQWUHG�DUFKHG�EUDFHV�WR�GRXEOH�FKDP�
IHUHG�RSHQ�WUXVV�FDPEHUHG�WLH�EHDP��FURVV�TXDGUDWH�FURZQ�SRVW��EURDFKHG�WR�D�VTXDUH�EDVH��QR�FDSLWDO���-
FHQWUHG�DUFKHG�EUDFHV�WR�FROODU�SXUOLQ��OLJKW�VPRNH�EODFNHQLQJ��FORVHG�WUXVV�DW�XSSHU�HQG�RI�KDOO�LQFOXGHV���
DQJOHG�VWUXWV�IURP�WLH�EHDP�WR�SULQFLSDOV��SDUORXU�HQG�UHURRIHG�DQG�QRW�LQVSHFWHG�� 
 
%522.�+286(�:,7+�$77$&+('�:$//6�$1'�287%8,/',1*6��%85<�52$'��6287+�6,'(���5,&.�
,1*+$//�,1)(5,25 
������ DQG� ������%URRN�+RXVH�ZLWK� ��������� DWWDFKHG�:DOOV� DQG�2XWEXLOGLQJV� �IRUPHUO\� OLVWHG� DV� %URRN�
+RXVH� 
+RXVH��(DUO\�&����UHIURQWHG�F�������H[WHQGHG�PLG�WR�ODWH�&����5HG�EULFN�ZLWK�ODWHU�ZKLWH�EULFN��6ODWH�URRIV��
$�VTXDUH�GRXEOH�GHSWK�EORFN����VWRUH\V��3UREDEOH�RULJLQDO�IDFDGH�LV�QRZ�OHIW�HQG��UHIURQWHG�DV���ED\V��HQ�
WUDQFH�LQ�OHIW�ED\�ZLWK�D�UHFHVVHG�DUFKLWUDYHG��SDUW�UDLVHG��ILHOGHG���SDQHOOHG�GRRU��7XVFDQ�SRUFK�ZLWK�IOXWHG�
FROXPQV��UHFHVVHG�JOD]LQJ�EDU�VDVKHV�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��VWRQH�VLOOV��ER[HG�HDYHV��,QWHU�
QDO�HQG�VWDFNV�ZLWK�FRSHG�JDEOH�HQG�SDUDSHWV��5LJKW�UHWXUQ�LV�HDUO\�&���)OHPLVK�ERQG�UHG�EULFN����JURXQG�
IORRU�DQG��� ILUVW� IORRU�&���JOD]LQJ�EDU�VDVKHV�ZLWK�FDPEHUHG�KHDGV����SODW�EDQGV����VKDSHG�JDEOHV�ZLWK�
ORZHU�FRQYH[�FXUYHV��VWHSV�XS� WR�XSSHU�FRQFDYH�FXUYHV��D�SHGLPHQWDO�KHDG� WR� UHDU� WR�HQG�VWDFN�� UHEXLOW�
KHDG�WR�IURQW��D�PRXOGHG�NQHHOHU�WR�UHDU��D�VPDOO�FRSHG�JDEOH�KLGHV�FHQWUDO�YDOOH\��$WWDFKHG�WR�IURQW�OHIW�DQG�
VHW�EDFN�VOLJKWO\� LV�PLG�WR�ODWH�&�����ED\�DGGLWLRQ�ZLWK���JURXQG�IORRU�DQG���ILUVW�IORRU�JOD]LQJ�EDU�VDVKHV��
KLSSHG�URRI��OHIW�HQG�JURXQG�IORRU�FDQWHG�ED\�ZLWK�)UHQFK�ZLQGRZV��PRXOGHG�OLQWHOV��EORFNLQJ�FRXUVH��D�ILUVW�
IORRU�EOLQG�ZLQGRZ��DQ� LQWHUQDO�VWDFN�WR�UHDU��/HIW� UHWXUQ�EHKLQG�WKLV�DGGLWLRQ� LV�HDUO\�&���UHG�EULFN�ZLWK�D�
YHUWLFDO�EXOOVH\H�ZLQGRZ�RSHQLQJ��)UHQFK�ZLQGRZV�DQG�D�ILUVW�IORRU�VDVK��7R�UHDU�OHIW�PRXOGHG�NQHHOHUV�WR�
FRSHG�JDEOH�SDUDSHW�ZLWK�DQ�LQWHUQDO�VWDFN�EHKLQG�ZKLFK�D�IXUWKHU�&���ED\��UHG�EULFN�ZLWK�VDVKHV��KLSSHG�
URRI��UHQGHUHG�WR�UHDU�ZLWK�&���TXRLQLQJ��D��-OLJKW�FDVHPHQW��7R�UHDU�ULJKW�DQ�RIIVHW�SOLQWK��D�ERDUGHG�GRRU�
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DQG�D��-OLJKW�FDVHPHQW�ZLWK�VHJPHQWDO�KHDGV��D�ILUVW�IORRU�JOD]LQJ�EDU�VDVK��,QWHULRU��D�YHUWLFDO�EXOOVH\H�ZLQ�
GRZ�RSHQLQJ�WR�ULJKW�RI�SUHVXPHG�RULJLQDO�IDFDGH��HDUO\�&���VWDLUFDVH��VWDJJHUHG�WHQRQHG�SXUOLQ�URRI�ZLWK�
FDPEHUHG�FROODUV�WR�SULQFLSDOV��$WWDFKHG�WR�UHDU�DUH�UHG�EULFN�ZDOOV�HQFORVLQJ�DQ�HDUO\�&���VHUYLFH�\DUG����
WR���PHWUHV�KLJK�� URXQGHG�FRSLQJ��GRRUZD\�RSHQLQJV�� WR� ULJKW�D�JDWHZD\� IODQNHG�E\�SLHUV�ZLWK�S\UDPLGDO�
VWRQH�FDSV��7R�UHDU�OHIW�LQ�\DUG�D�VWDEOH�EORFN��WLPEHU�IUDPH��SODVWHUHG��KLSSHG�SDQWLOHG�URRI��GRXEOH�FRDFK�
GRRUV�WR�ULJKW��D�ERDUGHG�GRRU� WR�FHQWUH�ZLWK� IODQNLQJ�VHJPHQWDO�KHDGHG�SDUW�RSHQLQJ��-OLJKW�FDVHPHQWV��
([WHQGLQJ� WR� ULJKW� D�ZDOO� HQFORVHV� D� VPDOO� JDUGHQ�ZLWK� D� VKRUW� OHQJWK� RI� FULQNOH-FUDQNOH�ZDOOLQJ� WRZDUGV�
GULYH��DQ�LQWHUQDO�EULFN�DQG�IOLQW�VKHG�ZLWK�D�KLSSHG�WLOHG�URRI��7KH�JUHDWHU�SDUW�RI�WKH�ZDOOV�DQG�RXWEXLOGLQJV�
IDOO�ZLWKLQ�5LFNLQJKDOO�6XSHULRU�&LYLO�3DULVK��T�Y���� 
 
%5,'*(�+286(��%85<�52$'��6287+�6,'(���5,&.,1*+$//�,1)(5,25 
������%ULGJH�+RXVH��������� 
+RXVH��/DWH�&����H[WHQGHG�DQG�DOWHUHG�HDUO\�&���DQG�&����7LPEHU�IUDPH��SODVWHUHG�ZLWK�SDQHOOHG�SDUJHW�
WLQJ��EULFN�DGGLWLRQV��6WHHSO\�SLWFKHG�PDFKLQH� WLOHG� URRI����ED\���FHOO� OREE\�HQWUDQFH�SODQ��SRVVLEO\� ODUJHU�
RULJLQDOO\����VWRUH\V�DQG�DWWLF��&RQWLQXRXV� MHWWLHG�IURQW�ZLWK� OREE\�HQWUDQFH�WR� OHIW�RI�FHQWUH��&�����DQG��-
OLJKW� JOD]LQJ� EDU� FDVHPHQWV�� WUDQVRPHG� RQ� JURXQG� IORRU�� FRYLQJ� WR� MHWW\� ZKLFK� LV� ERDUGHG�� PRGLOOLRQHG�
HDYHV�FRUQLFH��&URVV�D[LDO�VWDFN�WR�OHIW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��UHEXLOW�FDS��/HIW�HQG�SDUW�RSHQ�
LQJ��-OLJKW�OHDGHG�FDVHPHQWV��WUDQVRPHG�RQ�JURXQG�IORRU��5LJKW�HQG�JOD]LQJ�EDU�DQG�OHDGHG�FDVHPHQWV��7R�
UHDU�D�FDWVOLGH�URRI�RYHU�DQ�HDUO\�&���FRORXUZDVKHG�EULFN�OHDQ-WR�EHKLQG�SDUORXU�ZLWK�PL[HG�ODWWLFH�OHDGHG�
DQG�JOD]LQJ�EDU�FDVHPHQWV��EHKLQG�KDOO�RQ�ILUVW�IORRU�WZR��-OLJKW�FDYHWWR�PXOOLRQHG�ZLQGRZV��D��-OLJKW�ODWWLFH�
OHDGHG�FDVHPHQW��D���VWRUH\�&���OHDQ-WR�ZLWK�DQ�HQWUDQFH��OHDGHG�FDVHPHQWV��D�&���DGGLWLRQ�WR�UHDU�ULJKW��
,QWHULRU��KDOO�DQG�VHUYLFH�HQG�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDPV��UHVHW�&���SDQHOOLQJ�LQ�KDOO��SDUORXU�FORVH�
VWXGGLQJ�� D� �-OLJKW� FDYHWWR� PXOOLRQHG� ZLQGRZ�� DOWHUHG� FHLOLQJ� ZLWK� GRXEOH� UROO� PRXOGHG� FURVVHG� ELQGLQJ�
EHDPV�DQG�PLG-UDLO�� VRPH� UXQRXW� UROO�PRXOGHG� MRLVWV�DQG�VRPH�VWRS�FKDPIHUHG� MRLVWV��)LUVW� IORRU� DUFKHG�
EUDFHV� IURP� MRZOHG� SRVWV� RI� UHEDWHG� VHFWLRQ� WR� WLH� EHDPV�� FHLOHG� ZLWK� VWRS� FKDPIHUHG� FURVVHG� ELQGLQJ�
EHDPV�DQG�MRLVWV��2ULJLQDO�DWWLF�ZLWK�KLJK�TXDOLW\�FKDPIHUHG�GRXEOH�EXWW�SXUOLQ�URRI�ZLWK�FDPEHUHG�FROODUV��
ODUJH�DUFKHG�ZLQG�EUDFHV�� 
 
:$/187�75((�)$50�+286(��%85<�52$'��6287+�6,'(���5,&.,1*+$//�,1)(5,25 
������:DOQXW�7UHH�)DUP�+RXVH 
+RXVH��(DUO\�WR�PLG�&����DOWHUHG�&����SDUW�FDVHG�
)�&������
�RQ�D�EULFN��DOWHUHG�&����7LPEHU�IUDPH��SODV�
WHUHG��SDUW�ZKLWH�EULFN�FDVHG��6WHHSO\�SLWFKHG�PDFKLQH�WLOHG�URRI�ZLWK�SDQWLOHV�DQG�SODLQWLOHV�WR�UHDU����FHOO�
OREE\�HQWU\�SODQ�ZLWK�NLWFKHQ�ED\�RI�VHUYLFH�ZLQJ�WR�IRUP�DQ�/�RQ�SODQ����VWRUH\V�DQG�DWWLF��(QWUDQFH�WR�ULJKW�
RI�FHQWUH�ZLWK�D�SDUW�JOD]HG���UDLVHG�SDQHOOHG�GRRU��EUDFNHWV�WR�D�&���SHGLPHQWDO�KRRG��&����-OLJKW�JOD]LQJ�
EDU� FDVHPHQWV��&���HDYHV�FRUQLFH��$[LDO� ULGJH�VWDFN� WR� ULJKW� RI� FHQWUH�EHWZHHQ�KDOO� DQG�SDUORXU�� UHEXLOW�
FDS��OHIW�HQG�&���H[WHUQDO�VHUYLFH�VWDFN��:KLWH�EULFN�UHWXUQV�ZLWK�SLODVWHU�VWULSV��VHJPHQWDO�KHDGHG��-OLJKW�
FDVHPHQWV��HDUO\�NLWFKHQ�ED\�WR�UHDU�OHIW�KDV�DQ�RXWHU�HQWUDQFH�ZLWK�D�EURDG�FDPEHUHG�KHDG����VWRUH\�UH�
EXLOGLQJ�RI�GDLU\�ED\�EH\RQG��7R�UHDU�FHQWUH�D�EURDG�&���JDEOHG�ED\��,QWHULRU��SDUORXU�KDV�H[SRVHG�VWXG�
GLQJ� ZLWK� DOWHUQDWH� VWXGV� LQVHUWHG� WR� UHVHPEOH� FORVH� VWXGGLQJ�� D� EDU� VWRS� RYROR� PRXOGHG� D[LDO� ELQGLQJ�
EHDP��FKDPIHUHG�GHSUHVVHG�DUFKHG�ILUHSODFH��DQ�RJHH�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�LQ�NLWFKHQ��)LUVW�
IORRU�UHYHUVH�FXUYHG�DUFKHG�EUDFLQJ�LQ�ZDOOLQJ��D�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP�LQ�SDUORXU�FKDP�
EHU�� LQ�DWWLF�D��-OLJKW�RYROR�PXOOLRQHG�ZLQGRZ�RSHQLQJ�ZLWK� LQWHUPHGLDWH�VPDOO�GLDPRQG�PXOOLRQV��5RRI�DO�
WHUHG�ZLWK�D�VHFRQGDU\�IODW�ZDOO�SODWH��FROODUV�DQG�KDOYHG�SULQFLSDOV�FODVSHG�SXUOLQV� 
 
)25*(�&277$*(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�,1)(5,25 
������)RUJH�&RWWDJH 
+RXVH��ODWWHUO\�ZLWK�D�VKRS��(DUO\�WR�PLG�&����VWDFN�LQVHUWHG�DQG�UHURRIHG�HDUO\�&����DOWHUHG�&���DQG�&����
7LPEHU�IUDPH��SODVWHUHG�ZLWK�VRPH�SDQHOOHG�SDUJHWWLQJ��7KDWFKHG�URRI����ED\���FHOO�FURVV�HQWU\�SODQ�ZLWK�
VPRNH�KRRG�EHWZHHQ�KDOO�DQG�SDUORXU�UHSODFHG�E\�D�VWDFN����VWRUH\V��*URXQG�IORRU��FURVV�HQWU\�WR�ULJKW�RI�
FHQWUH�EORFNHG�ZLWK�D�3KRHQL[�,QVXUDQFH�PDUNHU�DERYH��WR�ULJKW�RU�VHUYLFH�ED\�D����SDQH�DUFKLWUDYHG�SDUW�
RSHQLQJ� IRUPHU� VKRS�ZLQGRZ�� VHFRQG� HQWUDQFH� WR� ULJKW� DOVR� EORFNHG�� WR� KDOO� D� SDUW� RSHQLQJ� JOD]LQJ� EDU�
FURVV�FDVHPHQW��WR�SDUORXU�D�FURVV�FDVHPHQW��DOO�ZLWK�KRRGERDUGV��)LUVW�IORRU�IRXU��-OLJKW�JOD]LQJ�EDU�FDVH�
PHQWV�ZLWK� OHDGHG�SDQHV� WR� OHIW��5LGJH�VWDFN� LQVHUWHG� WRZDUGV� OHIW�HQG�ZKLFK� LV�KDOI�KLSSHG�ZLWK�D�VPDOO�
OHDQ-WR�RXWVKXW��5LJKW�HQG�DGGHG�H[WHUQDO�VWDFN�DQG�D�&���OHDQ-WR�HQWUDQFH�SRUFK��7R�UHDU�D�SDQWLOHG�EULFN�
RYHQ� OHDQ-WR� EHKLQG� VWDFN�� �-OLJKW� FDVHPHQWV�� ,QWHULRU�� �� EORFNHG� VHUYLFH� GRRUZD\V� ZLWK� FKDPIHUHG� VXU�
URXQGV�� RQH� �-FHQWUHG� DUFKHG� KHDG�� KDOO� KDV�PRUWLFHV� IRU� DUFKHG� EUDFHV� WR� RULJLQDO� FURVV� D[LDO� ELQGLQJ�
EHDP��)LUVW�IORRU��VHUYLFH�HQG�ZDOO�VWUDLJKW�DUFKHG�EUDFLQJ��SRVWV�RI�UHEDWHG�VHFWLRQ�ZLWK��-FHQWUHG�DUFKHG�
EUDFHV�WR�D�FDPEHUHG�WLH�EHDP�ZLWK�D�UHEDWHG�VRIILW�WR�KDOO�FKDPEHU�RSHQ�WUXVV��ODUJH�ZLQGRZ�RSHQLQJ�LQ�
VRODU�HQG�ZDOO�� 
 
7+(� 2/'� &+(48(56�� 7+(� 675((7� �1257+� :(67� 6,'(��� 5,&.,1*+$//� ,1)(5,25 
������ 7KH� 2OG� &KHTXHUV 
+RXVH��ODWWHUO\�D�SXEOLF�KRXVH�DQG���GZHOOLQJV��0LG�WR�ODWH�&����H[WHQGHG�PLG�&����SDUW�UDLVHG�DQG�H[WHQG�
HG�&����DOWHUHG�&����7LPEHU� IUDPH�� URXJKFDVW��&OD\� OXPS�DGGLWLRQ��%ODFN�JOD]HG�DQG� UHG�SDQWLOHG� URRIV��
2ULJLQDOO\���FHOO�FURVV�HQWU\�SODQ�ZLWK�DQ�H[WHUQDO�HQG�VWDFN��SDUORXU�DGGHG�DQG�ODWHU�VWDEOH�EORFN�WR�UHDU�WR�
IRUP�DQ�/�RQ�SODQ����VWRUH\V��(QWUDQFH�WRZDUGV�OHIW�LQ�RULJLQDO�FURVV�HQWU\�SRVLWLRQ��D�ERDUGHG�GRRU��VKDSHG�
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EUDFNHWV�WR�KRRGERDUG��&����-OLJKW�FDVHPHQWV��7R�IDU�ULJKW�D�&���OHDQ-WR�ZLWK�D�VHFRQG�HQWUDQFH�LQWR�SDU�
ORXU��(DYHV�UDLVHG�WR�IURQW��/DUJH�D[LDO�ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU�ZDV�EXLOW�LQ���
SKDVHV��UHEXLOW�FDS��5LJKW�HQG�DWWLF�KDWFK��VWHHS�SLWFK�WR�UHDU�ZLWK�DQ�H[SRVHG�&���SXUOLQ��/HIW�HQG�DGGHG�
H[WHUQDO�VWDFN��7R�UHDU�FHQWUH�DQ�HDUO\�OHDQ-WR�DGGLWLRQ��7R�UHDU�OHIW�&�����VWRUH\�FOD\�OXPS�VWDEOH�KD\�ORIW�
ZLWK�D�VPDOO�OHDQ-WR�RQ�RXWHU�UHWXUQ��D�ULGJH�VWDFN��LQQHU�HQWUDQFHV�DQG�D�ORIW�KDWFK��,QWHULRU��KDOO�KDV�VRPH�
H[SRVHG�FORVH�VWXGGLQJ��D�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��SDUORXU�KDV�DQ� LQGHQWHG�RJHH�VWRS�
FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��WKURXJK�WHQVLRQ�EUDFLQJ�LQ�HQG�ZDOO��ILUHSODFH�EUHVVXPHU�KDV�D�UHVHW�SDQHO�
ZLWK�GDWH������DQG�VWRSSHG�WULSOH�RYROR�PRXOGLQJ��)LUVW�IORRU�UHYHUVH�FUDQNHG�DQG�VWUDLJKW�DUFKHG�EUDFHV�LQ�
ZDOOLQJ��HDUO\�ED\V�UHWDLQ�TXHHQ�SRVW�URRI�ZLWK�DUFKHG�EUDFHV�WR�SODWHV�SXUOLQV� 
 
%$51�$%287���0(75(6�1257+�:(67�2)�-8%,/((�+286(��7+(�675((7��1257+�:(67�6,'(���
5,&.,1*+$//�,1)(5,25 
������%DUQ�DERXW��P�QRUWK�ZHVW�-�RI�-XELOHH�+RXVH��QRW�OLVWHG� 
)RUPHU�VWDEOH�EORFN�WR�D�PDOWLQJV��QRZ�GHPROLVKHG��/DWH�&����5HG�EULFN��6WHHSO\�SLWFKHG�SDQWLOHG�URRI����
VWRUH\��*DEOH�HQG�PRXOGHG�NQHHOHUV� WR� WXPEOHG-LQ�SDUDSHWV�� WR�ULJKW�DQ�HQWUDQFH�ZLWK�D�VHJPHQWDO�KHDG��
&RJJHG�HDYHV�WR� IURQW�� ,QWHULRU�QRW� LQVSHFWHG��/LVWHG� IRU� LQWHUHVW�DV�D�VXUYLYLQJ�SDUW�RI�D� IRUPHU� LQGXVWULDO�
VLWH��� 
 
7+(�)285�+256(�6+2(6��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�,1)(5,25 
������7KH�)RXU�+RUVH�6KRHV 
&RWWDJH��3UREDEO\�&���)OLQW�UXEEOH�ZLWK�UHG�EULFN�GUHVVLQJV�LQFOXGLQJ�EULFN�TXRLQV��WXPEOLQJ�WR�JDEOH�SDUD�
SHWV��PRXOGHG� EULFN�NQHHOHUV�DQG�GLDJRQDOO\� FRJJHG�EULFN�HDYHV�FRXUVH��3ODLQ� FOD\� WLOH� URRI�ZLWK�JDEOHG�
HQGV�� WKH� ULJKW�KDQG��HQG�DEXWV�DGMRLQLQJ�KRXVH�� ,QWHJUDO�EULFN�VWDFN�DW�ERWK�JDEOH�HQGV�ZLWK� WDOO� VKDIWV��
3ODQ��SUREDEO\�D�VLPSOH�GHSWK��-URRP�SODQ��ZLWK�D�FHQWUDO�HQWUDQFH�DQG�VLPLODU�ULJKW�KDQG�URRP��(DFK�URRP�
KHDWHG�IURP�JDEOH�HQG�VWDFNV��7KHUH�LV�DQ�RXWVKXW�DW�WKH�EDFN�DQG�D�GHWDFKHG�EODFNVPLWK
V�VKRS��([WHULRU��
��VWRUH\V��$V\PPHWULFDO��-ZLQGRZ�IURQW��2ULJLQDO�ZLQGRZ�RSHQLQJV�ZLWK�FDPEHUHG�EULFN�DUFKHV�DQG�EULFN�
TXRLQV�ZKLFK�XS�WR�WKH�HDYHV�DQG�GRZQ�WR�WKH�JURXQG�DV�GHFRUDWLYH�IHDWXUHV��'RRUZD\�WR�ULJKW�RI�FHQWUH�
ZLWK�VLPLODU�EULFN�VXUURXQG�DQG�ODWHU�SODQN�GRRU��7KH�ZLQGRZV�KDYH�FURVV-PXOOLRQ-WUDQVRP�IUDPHV�RI�XQFHU�
WDLQ�GDWH��$ERYH�HDFK�RI� WKH�ZLQGRZV�D�VPDOO�GRUPHU�� LWV�VLOO�DW�HDYHV� OHYHO��ZLWK�D�FDPEHUHG�DOPRVW� IODW�
URRI�DQG�&���PHWDO�FDVHPHQW��,QWHULRU�QRW�LQVSHFWHG��7KH�GHHGV�UHIHU�WR�WKH�VDOH�RI�WKH�FRWWDJH�E\�:LOOLDP�
+RXFKLQ� LQ������DQG� LQ������ LW� LV�GHVFULEHG�DV�D�GZHOOLQJ�KRXVH�DQG�EODFNVPLWK�VKRS�� ,Q������ LW�ZDV�D�
EHHUKRXVH�NQRZQ�DV�µ7KH�+RUVH�6KRHV
�ZKLFK�VWLOO�LQFRUSRUDWHG�WKH�EODFNVPLWK
V�VKRS���6RXUFH��7KH�RZQHU�
-�0��%DLOH\-6PLWK� 
 
%(//�+,//�+286(��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�,1)(5,25 
������%HOO�+LOO�+RXVH 
+RXVH�ZLWK�VKRS��ODWWHUO\���GZHOOLQJV��0LG�&����H[WHQGHG�HDUO\�&����ODWH�&���DQG�F������DOWHUHG�&����7LP�
EHU�IUDPH��SODVWHUHG�ZLWK�VRPH�UHG�EULFN�WR�UHDU��6WHHSO\�SLWFKHG�SODLQWLOHG�URRIV�ZLWK�VRPH�SDQWLOHV�WR�UHDU��
2ULJLQDOO\�D�VPDOO���ED\�VWRUH\HG�KRXVH�ZLWK�VRODU�RYHU�KDOO��QR�WUDFHV�VXUYLYH�RI�SUHVXPHG�H[WHUQDO�VPRNH�
KRRG�DQG�VHUYLFH�OHDQ-WR��H[WHQGHG�WR�OHIW�ZLWK�D�ODUJH�VWDFN�DQG�D���ED\�SDUORXU����ODWHU�VHUYLFH�ED\V�DGG�
HG�WR�ULJKW��IXUWKHU�DGGLWLRQV�WR�UHDU����VWRUH\V�ZLWK�DQ�DWWLF�LQ�DGGHG�SDUORXU��&���FRUH�LV�JDEOH�IURQWHG�WR�
ULJKW�RI�FHQWUH�ZLWK�D�JURXQG�IORRU�&����-OLJKW�FDVHPHQW�DQG�D�ILUVW�IORRU��-�OLJKW�FDVHPHQW��DGGHG�VWDFN�ED\�
WR�OHIW�KDV��D�WDOOHU�ULGJH�DW�ULJKW�DQJOHV�ZLWK�ODUJH�WDSHULQJ�FKLPQH\�EUHDVW�ULVLQJ�LQ�IURQW�RI�ULGJH��EURDFKHG�
DQG�UROO�PRXOGHG�WR���FRQMRLQHG�KH[DJRQDO�VKDIWV��*DEOH�IURQWHG�SDUORXU�IXUWKHU�OHIW��JURXQG�IORRU�HQWUDQFH�
WR�OHIW�ZLWK�D�UDLVHG���SDQHOOHG�GRRU��&���GRRUFDVH�ZLWK�D�EUDFNHWHG�KRRG��&����-OLJKW�ERZ�ZLQGRZ��VOLJKWO\�
RYHUVDLOLQJ�ILUVW�IORRU���-�OLJKW�FDVHPHQWV��SHQWLFH�ERDUG��&���EUDFNHWV�WR�H[SRVHG�SODWHV��JDEOHG�GRUPHU�RQ�
RXWHU� UHWXUQ�� /HIW� HQG� OHDQ-WR� RXWVKXW� LV� D� VXUYLYLQJ� IUDJPHQW� RI� DQ� RULJLQDOO\� VHSDUDWH�&���EXLOGLQJ�� $W�
WDFKHG�WR�ULJKW�RI�&���FRUH�LV���ED\�ODWH�&���VHUYLFH�DGGLWLRQ�ZLWK�VKRS��JURXQG�IORRU�HDUO\�&���ERZHG�VKRS�
IURQW�ZLWK�D�FHQWUDO� WZR-WKLUGV�JOD]HG�GRRU�� IODQNLQJ���-OLJKW�ZLQGRZV��SDQHOOHG� MDPEV�DQG�D�IDVFLD�ERDUG��
ILUVW�IORRU��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��DWWDFKHG�WR�UHDU�D���VWRUH\�&���VHUYLFH�RXWEXLOGLQJ��7R�UHDU�&���
FRUH�KDV�D�JDEOHWHG�KDOI�KLSSHG�URRI����FDVHPHQWV�LQ�DWWLF��$WWDFKHG�WR�UHDU�RI�SDUORXU�LV�D�F������UHG�EULFN�
ED\�ZLWK�DQ�H[WUXGHG�VWDFN�RQ�RXWHU�UHWXUQ��SDQWLOHG�URRI��JDEOH�WR�UHDU�ZLWK�DQ�RFXOXV�LQ�DWWLF��%HKLQG�&���
FRUH�DQG�VWDFN�ED\�DUH�OHDQ-WR�DGGLWLRQV�ZLWK�DQ�H[WUXGHG�VWDFN��,QWHULRU��KDOO�KDV�PRUWLFHV�IRU�DUFKHG�EUDF�
HV� WR� D� VWRS� FKDPIHUHG� FURVV� D[LDO� ELQGLQJ� EHDP�� VWRS� FKDPIHUHG� MRLVWV� LQFOXGLQJ� D� WULPPHU� IRU� RULJLQDO�
VWDLUV� WR� UHDU�� FORVH� VWXGGLQJ� ZLWK� D� ODUJH� WHQVLRQ� EUDFH� WR� UHDU�� UHEDWHG� FRUQHU� SRVWV�� 6RODU� KDV� VHPL-
RFWDJRQDO�VKDIWV�RQ�RSHQ�WUXVV�SRVWV���-FHQWUHG�DUFKHG�EUDFHV�VSULQJLQJ�MXVW�EHORZ�SODWH�OHYHO�WR�D�UDLVHG�
WLH�EHDP�WHQRQHG�LQWR�SULQFLSDOV��D�VKRUW�VTXDUH�FURZQ�SRVW�ZLWK�DUFKHG�EUDFHV�WR�FROODU�SXUOLQ�ZKLFK�KDV�D�
VSOD\HG�VFDUI� MRLQW�ZLWK�XQGHU�VTXLQWHG�DEXWPHQWV��WR�IURQW�D�FURZQ�SRVW��WR�UHDU�D�WLH�EHDP�DW�SODWH�OHYHO�
ZLWK� TXHHQ� SRVWV�� DUFKHG� EUDFHV� WR� SODWHV�SXUOLQV� RSSRVLWH� HQGV� RI� ZKLFK� UHVW� RQ� RSHQ� WUXVV� UDLVHG� WLH�
EHDP��IURP�UHDU�WUXVV�FROODU�DQ�DQJOHG�VWUXW�LQ�KDOI�KLS�ZLWK�DQ�DUFKHG�EUDFH�WR�FROODU�SXUOLQ��DOVR�LQ�VRODU�D�
VPDOO�&���FXSERDUG��&���FKDPIHUHG��-FHQWUHG�DUFKHG�ILUHSODFHV��SDUORXU�RYROR�PRXOGHG�FURVV�D[LDO�ELQG�
LQJ�EHDP��VWDLUV�EHKLQG�VWDFN��SDUORXU�FKDPEHU�FORVH�VWXGGLQJ���-OLJKW�RYROR�PXOOLRQHG�ZLQGRZ�RSHQLQJV�
RULJLQDOO\�IODQNHG�D�ODUJHU�ZLQGRZ��DUFKHG�EUDFHV�WR�WLH�EHDPV��D�EDU�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��
RULJLQDO�DWWLF�ZLWK�D�EXWW�SXUOLQ�URRI��FROODUV�WR�SULQFLSDOV����VHW�GLDJRQDOO\�WR�DOORZ�DFFHVV��6HUYLFH�DGGLWLRQ�
WKURXJK�WHQVLRQ�EUDFLQJ��D�MHZHO�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��&���OHDQ-WR�WR�OHIW�KDV�UHYHUVH�
FXUYHG�DUFKHG�EUDFLQJ�� 
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7+(�%(//�+27(/��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�,1)(5,25 
������7KH�%HOO�+RWHO��IRUPHUO\�OLVWHG�DV�%HOO�,QQ� 
,QQ��(DUO\� WR�PLG�&����FDVHG�DQG�H[WHQGHG�HDUO\�&����DOWHUHG�&����7LPEHU� IUDPH��SODVWHUHG�DQG� ODUJHO\�
FDVHG� LQ�)OHPLVK�ERQG�UHG�EULFN��3ODLQWLOHG� URRI�ZLWK� UHG�SDQWLOHV� WR� UHDU��%URDG���ED\� IURQW� UDQJH�ZLWK�D�
SDUDOOHO�EORFN�DGGHG�WR�UHDU����VWRUH\V�ZLWK�DWWLF�WR�UHDU��%ULFN�IURQW�ZLWK�DQ�RIIVHW�SOLQWK��EORFNHG�FHOODU�ZLQ�
GRZ��HQWUDQFH�WR�ULJKW�RI�FHQWUH�ZLWK�VWHSV�XS�WR�D�UHFHVVHG�KDOI�JOD]HG�GRRU��OXJJHG�DUFKLWUDYH�ZLWK�DQ�XS�
SHU�UDLVHG�ILHOGHG�SDQHO�DQG�D�SURMHFWLQJ�KRRG��WR�FHQWUH�D�IXOO�KHLJKW�&���FDQWHG�ED\�ZLQGRZ�ZLWK����SDQH�
VDVKHV��SDQHOOHG�MDPEV�WR�VDVKHG�UHWXUQV��RQ�JURXQG�IORRU���DQG�RQ�ILUVW���IOXVK�IUDPH�JOD]LQJ�EDU�VDVKHV�
ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��'HQWLOOHG�EULFN�HDYHV��&URVV�D[LDO�HQG�VWDFNV��H[WUXGHG�ZLWK���RIIVHWV�
WR�OHIW�HQG��PRXOGHG�NQHHOHUV�WR�FRSHG�JDEOH�SDUDSHW�ZLWK�WXPEOHG-LQ�EULFNZRUN��&���SDUDOOHO�UDQJH�WR�UHDU�
KDV�D�EURDGHU�VKDOORZHU�URRI��OHIW�UHWXUQ�EULFN�FDVHG�JURXQG�IORRU�ZLWK�D�VHJPHQWDO�KHDGHG��-OLJKW�JOD]LQJ�
EDU�FDVHPHQW��DQ�HQWUDQFH�WRZDUGV�IURQW�ZLWK�D�UHFHVVHG�KDOI�JOD]HG�GRRU�LQ�DQ�HDUO\�&���'RULF�GRRUFDVH�
ZLWK�IOXWHG�SLODVWHUV��D�ILUVW�IORRU�JOD]LQJ�EDU�VDVK��DWWLF��-OLJKW�FDVHPHQW��$�FURVV�D[LDO�VWDFN�WR�OHIW�RI�FHQWUH�
RQ�UHDU�ULGJH��7R�UHDU�PL[HG�IHQHVWUDWLRQ��WR�UHDU�ULJKW�D���ED\�EULFN�DGGLWLRQ��ORZHU���VWRUH\V�ZLWK�D�KLSSHG�
SDQWLOHG� URRI�� JURXQG� IORRU� VDVK�� ,QWHULRU�� IUDPH� ODUJHO\� FRQFHDOHG�� VWRS� FKDPIHUHG� D[LDO� ELQGLQJ� EHDPV��
VRPH�WKURXJK�WHQVLRQ�EUDFLQJ��VLQJOH�EXWW�SXUOLQ�URRIV� 
 
$67/(<�+286(��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�,1)(5,25 
������$VWOH\�+RXVH��IRUPHUO\����������OLVWHG�DV�%HOO�,QQ�DQG�3ROLFH�6WDWLRQ� 
+RXVH��ODWWHUO\�SDUW�RI�7KH�%HOO�+RWHO��T�Y���DQG�D�SROLFH�VWDWLRQ��&���RULJLQV��UDLVHG��UHIURQWHG�DQG�H[WHQGHG�
HDUO\�&����DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG�ZLWK�D�FRORXUZDVKHG�UHG�EULFN�IURQW��6WHHSO\�SLWFKHG�SODLQ�
WLOHG� URRIV��2ULJLQDO�SODQ� LV�REVFXUH����ED\� IURQW�ZLWK� ODWHU�DGGLWLRQV� WR� UHDU�� ��VWRUH\V��6WHSV�XS� WR�D� UH�
FHVVHG��SDUW�UDLVHG�ILHOGHG���SDQHOOHG�GRRU��WUDFHULHG�IDQOLJKW��UHHGHG�GRRUFDVH�ZLWK�OR]HQJHV�LQ�IULH]H��SUR�
MHFWLQJ�KRRG��0RXOGHG�IOXVK�IUDPH����SDQH�VDVKHV��WKDW�WR�FHQWUH�RQ�ILUVW�IORRU�EORFNHG�RU�D�GXPP\��2IIVHW�
SOLQWK��GHQWLOOHG�EULFN�HDYHV��/HIW�HQG�VWDFN�DGMRLQV�7KH�%HOO�+RWHO��7R�UHDU�OHIW�D���VWRUH\�DGGHG�ED\�ZLWK�D�
S\UDPLGDO� URRI�� 7R� UHDU� ULJKW� D� �� VWRUH\� ED\� OLQNV� WR� DQ�&��� EUHZKRXVH� RXWEXLOGLQJ�ZLWK� D� FHQWUDO� ULGJH�
VWDFN��,QWHULRU��IUDJPHQWV�RI�&���IUDPLQJ��FORVH�VWXGGLQJ�ZLWK�PLG-�UDLO��VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�� 
 
&+(</(6:22'��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�,1)(5,25� 
������&KH\OHVZRRG 
+RXVH��ODWWHUO\���GZHOOLQJV�ZLWK�D�VKRS��0LG�WR�ODWH�&����SDUW�UDLVHG��H[WHQGHG�DQG�DOWHUHG�HDUO\�&���DQG�
&����7LPEHU� IUDPH��SDUW� UHEXLOW� LQ�EULFN��FOD\� OXPS�DGGLWLRQ��DOO�SODVWHUHG�DQG�ZKLWHZDVKHG��5HG�SDQWLOHG�
URRIV����FHOO�FURVV�HQWU\�SODQ�ZLWK�DQ�H[WHQGHG���ED\�VHUYLFH�ZLQJ�WR�UHDU�ULJKW�WR�IRUP�DQ�/�RQ�SODQ����VWR�
UH\V����VWRUH\�DQG�DWWLF�UHDU�ZLQJ��*URXQG�IORRU��DOO�EULFN�ZLWK�HQWUDQFH�WRZDUGV�ULJKW�LQ�FURVV�HQWU\�SRVLWLRQ��
VWHSV�XS�WR�D�&�����SDQHOOHG�GRRU��VKDSHG�EUDFNHWV�WR�D�SURMHFWLQJ�KRRG��WR�ULJKW�DQ��-SDQH�IRUPHU�VKRS�
ZLQGRZ�ZLWK�D�KRRGERDUG��WR�OHIW���DUFKLWUDYHG���-SDQH�JOD]LQJ�EDU�VDVKHV��ER[HG�HDYHV��5RRI�KLSSHG�WR�
ULJKW�HQG�ZLWK�DQ�H[SRVHG�SRVW�XS�WR�RULJLQDO�HDYHV��DQ��-SDQH�VKRS�ZLQGRZ�DQG�D�ILUVW�IORRU�����SDQH�VDVK��
,QWHUQDO� WR� UHDU� LV�DQ�RULJLQDO�D[LDO�VWDFN�EHWZHHQ�KDOO�DQG�SDUORXU�� LQ�KDOO� DQ� LQVHUWHG�&���VWDFN��EHKLQG�
PDLQ�UDQJH�D���VWRUH\�IOLQW��EULFN�DQG�FOD\�OXPS�OHDQ-WR�ZLWK�D�IXUWKHU�VPDOO�OHDQ-WR�RXWVKXW���-OLJKW�JOD]LQJ�
EDU�FDVHPHQWV��/RZHU�VHUYLFH�UDQJH�WR�UHDU�ULJKW�ZLWK�D�VWHHS�SLWFK�WR�URRI���-OLJKW�PHWDO�IUDPH�SDUW�RSHQLQJ�
FDVHPHQWV��DQ�D[LDO�ULGJH�VWDFN�EHWZHHQ�RULJLQDO�NLWFKHQ�DQG�GDLU\��D���ED\���VWRUH\�FOD\�OXPS�DGGLWLRQ�EH�
KLQG�DOVR�KDV�D�FHQWUDO�ULGJH�VWDFN��,QWHULRU��IUDPH�FRQFHDOHG�DQG�DOWHUHG��IRUPHU�VKRS�KDV�&���SLODVWHUV�WR�
D�ELQGLQJ�EHDP��,QFOXGHG�IRU�JURXS�YDOXH�� 
 
 
 
 
 
%($80217�&277$*(�DQG�6287+*$7(�)$50+286(��7+(�675((7��1257+�:(67�6,'(���5,&.�
,1*+$//�,1)(5,25 
������6RXWKJDWH�)DUPKRXVH�DQG�%HDXPRQW�&RWWDJH 
+RXVH�� ODWWHUO\�ZLWK�D�VKRS��QRZ���GZHOOLQJV��F������� IORRU�DQG�VWDFN� LQVHUWHG�DQG�UHURRIHG� ODWH�&����H[�
WHQGHG�HDUO\�&���DQG�HDUO\�&����DOWHUHG�&���DQG�&����7LPEHU�IUDPH��SODVWHUHG��%ODFN�JOD]HG�SDQWLOHG�URRI�
ZLWK�UHG�SDQWLOHV�WR�UHDU��SODLQWLOHV�DQG�VODWH�RQ�DGGLWLRQV��DOO�VWHHSO\�SLWFKHG��2ULJLQDOO\�D���ED\�RSHQ�KDOO�
ZLWK�D�VWRUH\HG� ORZHU�ED\� WR� ULJKW�� WR� OHIW�RU�XSSHU�HQG�DQ�DGGHG� OREE\�HQWU\�ED\�DQG�D���ED\�SURMHFWLQJ�
VKRS�DQG�SDUORXU�FURVV�ZLQJ��ODWHU���ED\�EORFN�DGGHG�LQ�IURQW�RI�VHUYLFH�HQG����VWRUH\�DQG�DWWLF�ZLWK���VWRUH\�
DGGLWLRQV��/REE\�HQWUDQFH�WR�HDUO\�&���VWDFN�LQ�D�VKRUW�DGGHG� OHDQ-WR�ZLWK�D���SDQHOOHG�GRRU��DERYH�D��-
OLJKW�RYROR�PXOOLRQHG�ZLQGRZ��D[LDO�ULGJH�VWDFN�KDV�D�EURDFKHG�DQG�PRXOGHG�EDVH�WR���FRQMRLQHG�GLDJRQDOO\�
VHW�VKDIWV�ZLWK�VDZWRRWK�HQGV��7R�OHIW�SDUORXU�FURVV�ZLQJ�SUREDEO\�GHVLJQHG�WR�KDYH�D�VKRS�LQ�VPDOOHU�IURQW�
ED\��JURXQG� IORRU�&����-OLJKW� FDVHPHQW�� ILUVW� IORRU��-OLJKW� FDVHPHQW� UHSODFLQJ�DQ�RULHO�ZLQGRZ�ZLWK� VPDOO�
IODQNLQJ��-OLJKW�RYROR�PXOOLRQHG�ZLQGRZV��H[SRVHG�SODWHV�DQG�SXUOLQV��DQ�&���VWDFN�LQ�ULJKW�UHWXUQ�EHKLQG�
VKRS�ED\��/HIW�UHWXUQ�KDV�D�&���SURMHFWLRQ�WR�IURQW��EHKLQG�D�ILUVW�IORRU�FDVHPHQW�UHSODFLQJ�D��-OLJKW�RYROR�
PXOOLRQHG�ZLQGRZ�ZLWK�IODQNLQJ��-OLJKW�ZLQGRZV��7R�ULJKW�RI�HQWUDQFH�DUH�IRUPHU�KDOO�ED\V�ZLWK�ORZHU�HDYHV�
DQG�ULGJH��D��-OLJKW�FDVHPHQW�DQG�D��-OLJKW�JDEOHG�GRUPHU��2ULJLQDO�VHUYLFH�VRODU�ED\�LV�QRZ�EHKLQG�HDUO\�
&���EORFN�DQG�HDUO\� LQVHUWHG�VWDFN�KDV�EHHQ� WUXQFDWHG��(DUO\�&�����ED\�EORFN�KDV�D�FHQWUDO���SDQHOOHG�



�� 

 

GRRU�ZLWK�D�EUDFNHWHG�KRRG��IODQNLQJ�&���VDVKHG�FDQWHG�ED\�ZLQGRZV�ZLWK�PRXOGHG�KHDGV��ILUVW�IORRU�&���
�-OLJKW�FDVHPHQWV��OHIW�HQG�&���H[WHUQDO�VWDFN�LQ�D�VPDOO�OHDQ-WR�RXWVKXW��WDOOHU�ULGJH��7R�UHDU�RULJLQDO�EXLOG�
H[WHQGV�VOLJKWO\�IXUWKHU�ZLWK�D��-OLJKW�GRUPHU��&���DGGLWLRQV��&���ED\V�KDYH�UHVWRUHG��-OLJKW�GLDPRQG�PXOOL�
RQHG�ZLQGRZV��DQ�HQWUDQFH�LQWR�SDUORXU��,QWHULRU��KDOO�KDV�UHVWRUHG�ZDOOLQJ�DQG�RSHQ�WUXVV�DUFKHG�EUDFHV��
LQVHUWHG�VWRUH\�SRVWV� IRU�&��� IORRU�ZLWK� VWRS�FKDPIHUHG�ELQGLQJ�EHDPV�DQG� MRLVWV�� WUDFHV�RI� RULJLQDO� GLD�
PRQG�PXOOLRQHG�KDOO�ZLQGRZ��)LUVW�IORRU�RSHQ�WUXVV�SRVWV�RI�UHEDWHG�VHFWLRQ��FDPEHUHG�WLH�EHDP��&���URRI�
ZLWK�FROODUV�DQG�KDOYHG�SULQFLSDOV�FODVSLQJ�SXUOLQV��DUFKHG�ZLQGEUDFHV��KDOO�FKDPEHU�ILUHSODFH�KDV�DQ�RYROR�
PRXOGHG��-FHQWUHG�DUFK��3DUORXU�KDV�FORVH�VWXGGLQJ��RJHH�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�DQG�PLG-
UDLOV�� FKDPIHUHG� GHSUHVVHG�DUFKHG� VWXFFRHG� ILUHSODFH�� IRUPHU� VKRS�KDV� WUDFHV� RI� �� ODUJH�ZLQGRZV�� SHJ�
KROHV� IRU� VKHOYLQJ�� SDUORXU� FKDPEHU� RYROR�PRXOGHG� �-FHQWUHG� DUFKHG� ILUHSODFH� ZLWK� VWXFFR� VXUURXQG� LQ�
VFULEHG�WR�UHVHPEOH�DVKODU��&���URRI�DQG�%HDXPRQW�&RWWDJH�QRW�LQVSHFWHG�� 
 
 
&52)7�+286(�DQG�526(�&277$*(��:$7(5�/$1(��:(67�6,'(���5,&.,1*+$//�,1)(5,25� 
������&URIW�+RXVH�DQG�5RVH�&RWWDJH 
+RXVH��QRZ���GZHOOLQJV��(DUO\�&����VWDFN� LQVHUWHG� ODWH�&����H[WHQGHG�PLG�&����SDUW�FDVHG�PLG�&����DO�
WHUHG�&����7LPEHU�IUDPH��SODVWHUHG��SDUW�UHG�EULFN�FDVHG��7KDWFKHG�URRI��RULJLQDOO\�KDOI�KLSSHG�DW�ERWK�HQGV��
2ULJLQDOO\���ED\V�DQG�SUREDEO\�SDUW�RSHQ�ZLWK�VWRUH\HG�HQGV����ED\�DGGHG�WR�ULJKW�RU�VHUYLFH�HQG����VWRUH\�
DQG�DWWLF��5LJKW�ED\�LV�EULFN�FDVHG�ZLWK�D��-OLJKW�FDVHPHQW��WR�OHIW�D�OHDQ-WR�RXWVKXW�ZLWK�D�GRRU��FRUUXJDWHG�
VKHHW�URRI��6WDFN�WR�OHIW�RI�FHQWUH�LV�EHKLQG�ULGJH��/HIW�HQG�DWWLF��-OLJKW�SDUW�RSHQLQJ�JOD]LQJ�EDU�FDVHPHQW��
OHDQ-WR�RXWVKXW��5LJKW�JDEOH�HQG�EULFN�FDVHG�ZLWK�DQ�DGGHG�VWDFN�DQG�D�OHDQ-WR�RXWVKXW��7R�UHDU�XSSHU�HQG�
SODVWHUHG��EULFN�FDVLQJ�ZLWK�D�GRRU�WR�RULJLQDO�VHUYLFH�ED\��&�����DQG��-OLJKW�FDVHPHQWV�DQG�GRUPHUV��,QWHUL�
RU��XSSHU�HQG�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP�RQ�MRZOHG�VWRUH\�SRVWV��RWKHUZLVH�IUDPH�FRQFHDOHG�
DQG�QRW�LQVSHFWHG��$�EORFNHG�GRRUZD\�LQ�RULJLQDO�FURVV�HQWU\�SRVLWLRQ��2ULJLQDO�ORZHU�ED\�DSSHDUV�WR�KDYH�
KDG�D�ORIW�ZLWKRXW�D�SDUWLWLRQ�WR�KDOO��WUDFHV�RI�D��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZ�LQ�RULJLQDO�ULJKW�HQG�ZDOO��
UHYHUVH�FXUYHG�DUFKHG�EUDFLQJ�LQ�ZDOOLQJ��VWRS�FKDPIHUHG�ZDOO�SODWHV��6LPSOH�FRXSOHG�UDIWHU�URRI�ZLWK�IDLQW�
WUDFHV�RI�VPRNH�EODFNHQLQJ��&���ED\�KDV�WKURXJK�WHQVLRQ�EUDFLQJ�� 
 
&522.('�&277$*(��:$7(5�/$1(��($67�6,'(���5,&.,1*+$//�,1)(5,25 
������&URRNHG�&RWWDJH 
+RXVH��/DWH�&����IORRU�DQG�VWDFN�LQVHUWHG�HDUO\�WR�PLG�&����FDVHG�DQG�DOWHUHG�&����7LPEHU�IUDPH��)OHWWRQ�
EULFN�FDVLQJ��DOO�SODVWHUHG�DQG�ZKLWHZDVKHG��7KDWFKHG�URRI��2ULJLQDOO\�D���ED\�RSHQ�KDOO�ZLWK�D�ORZHU�VWR�
UH\HG�ED\����VWRUH\�DQG�DWWLF����DQG��-OLJKW�&���OHDGHG�FDVHPHQWV����UDNLQJ�GRUPHUV��ULGJH�VWDFN�ZLWK�UH�
EXLOW�FDS�LQVHUWHG�LQ�XSSHU�ED\�WR�OHIW��/HIW�JDEOH�HQG��-OLJKW�DWWLF�FDVHPHQW��ULJKW�JDEOH�HQG�HQWUDQFH�DQG�
&���FDVHPHQWV��,QWHULRU��WUDFHV�RI�D�VHUYLFH�GRRUZD\��RULJLQDO�SODLQ�MRLVWV�RI�VPDOO�VFDQWOLQJ�ZLWK�D�WULPPHU�
WR�UHDU�LQ�VHUYLFH�VRODU�ED\��+DOO�KDV�DUFKHG�EUDFHV�WR�RSHQ�WUXVV�VSULQJLQJ�IURP�EHORZ�LQVHUWHG�IORRU�ZLWK�D�
VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�DQG�EDU�VWRS�FKDPIHUHG�MRLVWV��SDUORXU�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�
DQG�DOWHUHG�ZDOOLQJ��)LUVW� IORRU� IUDPH� LV� ODUJHO\�FRQFHDOHG��2SHQ� WUXVV�VXUYLYHV�ZLWK�D�VTXDUH�FURZQ�SRVW�
ZLWK�VLPSO\�UROO�DQG�KROORZ�PRXOGHG�FDS�DQG�EDVH����ZD\��-�FHQWUHG�DUFKHG�EUDFHV��WKLFN�VPRNH�EODFNHQ�
LQJ�RQ�RULJLQDO�UDIWHUV�RI�VPDOO�VFDQWOLQJ��KDOO�ORZHU�HQG�FORVHG�WUXVV�VXUYLYHV��HQG�ED\V�ODUJHO\�UHURRIHG�LQ�
&���DQG�&��� 
 
35,25<�)$50�+286(��:(67�+$//�52$'��6287+�:(67�6,'(���5,&.,1*+$//�,1)(5,25 
������3ULRU\�)DUP�+RXVH 
)DUPKRXVH�������IRU�*%�DQG�70<��GDWH�DQG�LQLWLDOV�RQ�VWRUH\�SRVWV��H[WHQGHG�&����DOWHUHG�&���DQG�&����
7LPEHU�IUDPH��SODVWHUHG��7KDWFKHG�URRI����ED\���FHOO�FURVV�HQWU\�SODQ�ZLWK�NLWFKHQ�DQG�GDLU\�ED\V�DGGHG�LQ�
VHULHV�RQ�VHUYLFH�HQG�WR�ULJKW����VWRUH\�DQG�DWWLF��(QWUDQFH� LQ�RULJLQDO�FURVV�HQWU\�SRVLWLRQ� LV�QRZ�URXJKO\�
FHQWUDO��D�UHFHVVHG�&�����SDQHOOHG�GRRU�ZLWK�D�FRUQLFH���-OLJKW�JOD]LQJ�EDU�FDVHPHQWV�ZLWK�KRRGERDUGV����
&����-OLJKW�FDVHPHQWV�WR�SDUORXU�WR�OHIW��WKUHH��-OLJKW�JDEOHG�GRUPHUV��5HQGHUHG�D[LDO�ULGJH�VWDFN�WR�OHIW�RI�
FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��/HIW�HQG��-OLJKW�DWWLF�FDVHPHQW��5LJKW�HQG���DQG��-OLJKW�FDVHPHQWV��SHQ�
WLFH�ERDUGV��7R� UHDU�D�&���DGGLWLRQ�EHKLQG�SDUORXU��&����-OLJKW� FDVHPHQWV�� D�ERDUGHG�GRRU�ZLWK�D� VODWH�
KRRG�LQWR�DGGHG�NLWFKHQ�ED\��D�UHQGHUHG�H[WHUQDO�NLWFKHQ�VWDFN�ZLWK�D�WLOHG�JDEOH�KHDGHG�EULFN�RYHQ�DQG�D�
VODWH�URRIHG�OHDQ-WR�EULFN�RYHQ�RQ�RULJLQDO�VHUYLFH�ED\��,QWHULRU��ODUJH���ED\�SDUORXU��VWRUH\�SRVWV�KDYH�
70<�
����
�ZLWK�FUHVFHQW�PRRQ��VWDU�DQG�VKHHS�VKHDUV�WR�IURQW��
*%�����
�ZLWK�DQ�LQYHUWHG�KHUW�WR�UHDU�RQ�MRZOHG�
VHFWLRQV�ZLWK�UROO�PRXOGV�EHORZ��VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDPV�DQG�MRLVWV��KDOO�VWRS�FKDPIHUHG�
D[LDO� ELQGLQJ� EHDP�� �� VHUYLFH� GRRUZD\V�� DUFKHG� ZLQGEUDFHV� LQ� VLQJOH� VLGH� SXUOLQ� URRI�� &��� ED\V� KDYH�
WKURXJK�WHQVLRQ�EUDFLQJ� 
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V�+RXVH 
+RXVH�� IRUPHU� JDPHNHHSHU
V� ORGJH� IRU�:HVW� +DOO� �T�Y���� (DUO\� &���� &OD\� OXPS� DQG� ZKLWHZDVKHG� EULFN��
3ODLQWLOHG�URRIV��$Q�LQIRUPDOO\�SODQQHG�EORFN�LQ�D�3LFWXUHVTXH�*RWKLFN�VW\OH����VWRUH\��3URMHFWLQJ�IRUZDUG�WR�
ULJKW�RI�FHQWUH� LV�D�FDQWHG�ED\�ZLWK�D�SRLQWHG�DUFKHG�ERDUGHG�GRRU�DQG�IODQNLQJ��-OLJKW�JOD]LQJ�EDU�FDVH�
PHQWV�ZLWK�<�WUDFHULHG�SRLQWHG�DUFKHG�OHDGHG�KHDGV��VHPL-�RFWDJRQDO�KLSSHG�URRI��7R�ULJKW���ED\�ZLWK�URRI�
VZHSW�GRZQ�WR�ORZ�HDYHV�DW�IURQW��7R�OHIW�D�UHFHVVHG�ED\�ZLWK�D�VLPLODU�*RWKLFN�ZLQGRZ����WDSHULQJ�WLPEHU�
XSULJKWV�WR�IURQW��IDU�OHIW�ED\�LV�EULFN�EXLOW�ZLWK�D�VLPLODU�*RWKLFN�ZLQGRZ��/HIW�HQG�KDOI�KLSSHG��5LJKW�HQG�KDOI�
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KLSSHG�ZLWK�DQ�DGGHG�H[WHUQDO�VWDFN��D�VLPLODU�*RWKLFN�ZLQGRZ�DQG�D�VPDOO�OLJKW��$Q�D[LDO�ULGJH�VWDFN�ZKHUH�
ULGJH�RI� IRUZDUG�FDQWHG�ED\�PHHWV�PDLQ�ULGJH��7R�UHDU�FURVV�UDQJH�SURMHFWV� IXUWKHU�ZLWK�D� OHDQ-WR� WR�UHDU�
ULJKW��,QWHULRU�QRW�LQVSHFWHG� 
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25 
������:HVW�+DOO�DQG�DWWDFKHG�-�*DUGHQ�:DOO 
)DUPKRXVH��(DUO\� WR�PLG�&����H[WHQGHG� ODWH�&���DQG�&���� UHIURQWHG� ODWH�&����7LPEHU� IUDPH��SODVWHUHG�
DQG�URXJKFDVW�ZLWK� UHG�EULFN� IURQW��6WHHSO\�SLWFKHG�PDFKLQH�SDQWLOHG� URRI�ZLWK�VODWHV� WR� UHDU��2ULJLQDOO\�D�
ORQJ���FHOO�FURVV�HQWU\�SODQ�ZLWK�DQ�H[WUD�FHOO�DGGHG�DW�XSSHU�HQG�SRVVLEO\�DV�XQLW�KRXVH�DFFRPPRGDWLRQ��
DOWHUHG�VHUYLFH�ED\V�WR�UHDU�KDYH�HDUO\�RULJLQV����VWRUH\V��/RQJ���ZLQGRZ�IURQW�ZLWK�HQWUDQFH�WR�ULJKW�RI�FHQ�
WUH�LQ�FURVV�HQWU\�SRVLWLRQ��D�UHFHVVHG�SDUW�ILHOGHG��SDUW�UDLVHG���SDQHOOHG�GRRU��&���UHHGHG�DUFKLWUDYH��SUR�
MHFWLQJ�KRRG��DW�RULJLQDO� OHIW�HQG�D�VHFRQG�FURVV�HQWU\��D�VLPLODU�GRRU�ZLWK�D�SHGLPHQWDO�KRRG��UHFHVVHG���
DQG��-OLJKW�WUDQVRPHG�FDVHPHQWV�ZLWK�FKDPIHUHG�FHPHQW�UHQGHUHG�OLQWHOV��5LGJH�VWDFN�ZLWK�UHEXLOW�FDS�EH�
WZHHQ�RULJLQDO� KDOO� DQG�SDUORXU� LV� QRZ� URXJKO\� FHQWUDO��5RXJKFDVW� ULJKW� HQG�ZLWK�D� ERDUGHG�GRRU�� �-OLJKW�
JOD]LQJ�EDU�FDVHPHQW��SHQWLFH�ERDUG��/HIW�HQG�EULFN�RXWVKXW�DQG�ORIW�KDWFK��7R�UHDU�DQ�LQWHUQDO�VWDFN�LQ�DGG�
HG�FHOO��D�FURVV�FDVHPHQW��DQ�DUFKLWUDYHG�SDUW�JOD]HG���SDQHOOHG�FURVV�HQWU\�GRRU���-OLJKW�WUDQVRPHG�FDVH�
PHQW�DQG�D�ILUVW�IORRU�SDUW�RSHQLQJ�OHDGHG�FDVHPHQW�WR�RULJLQDO�SDUORXU��EHKLQG�VHUYLFH�ED\�D�VPDOO�SDQWLOHG�
EULFN�RXWVKXW�DQG�D�ILUVW�IORRU-��-OLJKW� OHDGHG�FDVHPHQW��$���ED\�VHUYLFH�EORFN�H[WHQGV�EHKLQG�KDOO��UDLVHG�
DQG�H[WHQGHG�LQ�&���ZLWK�D�EURDG�JDEOH�WR�UHDU��SDUORXU�UHWXUQ���DQG��-OLJKW�OHDGHG�FDVHPHQWV��VHUYLFH�UH�
WXUQ�ERDUGHG�GRRU��JURXQG� IORRU��-OLJKW�JOD]LQJ�EDU�FDVHPHQW�� ILUVW� IORRU�SDUW�RSHQLQJ�PHWDO� IUDPH� OHDGHG�
FDVHPHQW��DQ�H[WHUQDO�VWDFN�WR�UHDU�ZLWK�PXOWLSOH�RIIVHWV�DQG�IODQNLQJ�SDQWLOHG�EULFN�RYHQ�RXWVKXWV��D�VHF�
RQG� H[WHUQDO� VWDFN� LQ� D� �� VWRUH\� FOD\� OXPS�� IOLQW� DQG� EULFN� VWDEOH� EORFN� H[WHQGLQJ� IXUWKHU� WR� UHDU�� EODFN�
JOD]HG� DQG� UHG� SDQWLOHG� URRI�� �� GRRUV�� ,QWHULRU�� IUDPH� ODUJHO\� FRQFHDOHG�� VWRS� FKDPIHUHG� D[LDO� ELQGLQJ�
EHDPV�� WKURXJK�WHQVLRQ�EUDFLQJ� LQ� IDLUO\�FORVHO\�VWXGGHG�ZDOOV��DQ�&���ILUHSODFH� LQ�KDOO��DGGHG�FHOO�KDV�D�
UHXVHG�EDU�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��)LUVW� IORRU��SDUORXU�FKDPEHU�GRXEOH�EDU�VWRS�FKDP�
IHUHG�D[LDO�ELQGLQJ�EHDP��HYLGHQFH�RI�DUFKHG�EUDFLQJ�LQ�RULJLQDO�HQG�ZDOO��GRXEOH�EXWW�SXUOLQ�URRI�ZLWK�FRO�
ODUV�WR�SULQFLSDOV��$WWDFKHG�WR�UHDU�LV�D�&���IOLQW�UXEEOH�ZDOO�DERXW���PHWUHV�KLJK�ZLWK�D�URXQGHG�FRSLQJ�FRQ�
WLQXLQJ�DURXQG�WR�HQFORVH�D�JDUGHQ�EHKLQG�XSSHU�HQG�RI�KRXVH��DQ�DWWDFKHG�VXPPHUKRXVH�VKHG�RI�IOLQW�DQG�
EULFN�ZLWK�D�WKDWFKHG�URRI�KDV�D�WUHOOLVVHG�IURQW��ZDY\�EDUJHERDUGV� 
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������&KXUFK�RI�6W�0DU\ 
3DULVK� FKXUFK�� UHGXQGDQW��0LG� WR� ODWH�&���� QDYH� UHEXLOW�� VRXWK�SRUFK�DGGHG�DQG�DOWHUHG�PLG�&����7KRU�
RXJKO\�UHVWRUHG������E\�:�&��)DZFHWW��)OLQW�UXEEOH�ZLWK�DVKODU�DQG�UHG�EULFN�GUHVVLQJV��VRPH�NQDSSHG�DQG�
VTXDUHG�IOLQW��6ODWH�QDYH�URRI��VWHHSO\�SLWFKHG�SODLQWLOHG�FKDQFHO�URRI��:HVW�WRZHU��ZLGH�QDYH��VRXWK�SRUFK��
FKDQFHO���-VWDJH�VTXDUH�ZHVW� WRZHU�� WR�ZHVW�DQ�RIIVHW� WR�VHFRQG�VWDJH�ZLWK�D��-OLJKW�FXUYLOLQHDU� WUDFHULHG�
SRLQWHG�DUFKHG�ZLQGRZ�ZLWK�D�KRRGPRXOG��WKLUG�VWDJH�KDV�TXDWUHIRLOV�LQ���VLGHV��VWULQJ�FRXUVH�WR�EHOIU\�ZLWK�
ORXYUHG�RSHQLQJV�DV�ZLQGRZ�EHORZ��VWULQJ�FRXUVH�WR�&���HPEDWWOHG�SDUDSHW�ZLWK�WUDFHULHG�IOXVKZRUN�SDQ�
HOV�� 
,+6
�DQG� 
05
�PRQRJUDPV�DQG�YDULHG�SDWWHUQV��JDUJR\OHV� WR�QRUWK�DQG�VRXWK��SLQQDFOHV� UHPRYHG����
VWDJH�GLDJRQDO�EXWWUHVVHV�ULVH���VWDJHV�ZLWK�PRXOGHG�SOLQWK��RIIVHWV��D�VTXDUH�DQG�FRPSDVV�PDVRQ
V�PDUN�
WR�VRXWK�ZHVW����ED\�QDYH�WR�QRUWK�DQG�VRXWK��GRXEOH�SOLQWKV�ZLWK�VWRQH�RIIVHWV��ORZHU�IOLQW�DQG�VWRQH�UXEEOH�
FKHTXHUZRUN��XSSHU�VTXDUHG�IOLQW�IULH]H�ZLWK�EODQN�VWRQH�VKLHOGV��IOLQW�DQG�VWRQH�UXEEOH�FKHTXHUZRUN�ZDOOV��
��YHU\�ODUJH��-OLJKW�3HUSHQGLFXODU�ZLQGRZV�ZLWK�FXVSHG�KHDGHG�OLJKWV��LQWULFDWH�LQWHUVHFWLQJ�UHFWLOLQHDU�WUDF�
HU\�� �-FHQWUHG� DUFKHG� KHDGV�� KRRGPRXOGV�� IOLQW� DQG� EULFN� YRXVVRLUV�� ILYH� �� VWDJH� EXWWUHVVHV� ZLWK� SDLUHG�
FXVSHG� KHDGHG� IOXVKZRUN� SDQHOV� LQ� SOLQWK�� (DVW� DQG�ZHVW� FRSHG� SDUDSHWV�ZLWK� FKHTXHUZRUN� VTXDUHG� LQ�
HDVW�JDEOH��7R� QRUWK� WR�ZHVW�RI� FHQWUH� D� VPDOOHU�ZLQGRZ�RYHU�DQ�HQWUDQFH�ZLWK�D� FRQWLQXRXVO\�PRXOGHG�
SRLQWHG�DUFK�ZLWK�PDVN�VWRSSHG�KRRGPRXOGV��WRZDUGV�HDVW�D�FDQWHG�SURMHFWLRQ�IRU�URRG�VWDLUV��D�VOLJKW�SUR�
MHFWLRQ�RQ� HDVW� UHWXUQ��7R�VRXWK� WKH�ZLQGRZ� WRZDUGV�ZHVW� LV� VKRUWHU�DV� LW�ZDV� DERYH�D�QRZ�GHPROLVKHG�
PRUWXDU\�FKDSHO�RI�:��+RZHOO��G�������D�EORFNHG��-�FHQWUHG�DUFK�EHORZ�ZLQGRZ��EULFN�LQ�ZDOOLQJ�WR�VLGH�RI�
DGMDFHQW�VRXWK�SRUFK��WR�VRXWK�ZHVW�RQ�QDYH�D�GLDJRQDO�EXWWUHVV�ZLWK�EULFN�ZDOOLQJ�DW�EDVH����VWRUH\�VRXWK�
SRUFK��WULSOH�PRXOGHG�SRLQWHG�HQWUDQFH�DUFK�ZLWK�RXWHU�FRQWLQXRXV�KROORZ�PRXOG��GRXEOH�VKDIWHG�UHVSRQGV�
ZLWK�PRXOGHG�FDSV�DQG�EDVHV��EODQN�VKLHOGV�RI�DUPV�LQ�IRLOHG�URXQGHOV�LQ�VSDQGUHOV��DVKODU�VLGHV��DERYH���
IOXVKZRUN� 
,+6
� DQG� 
05
� FURZQHG� PRQRJUDPV�� SRUFK� FKDPEHU� KDV� D� �-OLJKW� ZLQGRZ� ZLWK� D� �-FHQWUHG�
DUFKHG�KHDG��VKDOORZ�JDEOH�ZLWK�FRSHG�SDUDSHW�� WR�HDVW�D���VWDJH�EXWWUHVV�ZLWK�VTXDUHG� IOLQWZRUN��SOLQWK�
ZLWK�SDQHOV�DV�RQ�QDYH��SLQQDFOH�DERYH�UHPRYHG��UHWXUQ�KDV�SOLQWK�DQG�IULH]H�DV�RQ�QDYH�ZLWK�D��-OLJKW��-�
FHQWUHG�DUFKHG�KHDGHG�ZLQGRZ�� WR�ZHVW�UHWXUQ�D�VHFWLRQ�RI�ZDOO�WR�IRUPHU�FKDSHO�SURMHFWV�WR�VRXWK�ZLWK�D�
PRXOGHG� VKDIW�� HDUO\� EULFNZRUN�� VWDLUV� WR� SRUFK� FKDPEHU� LQ� D� SURMHFWLRQ� ZLWK� D� VPDOO� &��� ODQFHW�� ,QVLGH�
SRUFK�D�JRRG�VWRQH�WLHUFHURQ�JURLQ�YDXOW��VWRQH�VHDWV�RQ�VLGHV�� LQQHU�SRLQWHG�HQWUDQFH�DUFK��RXWHU�KROORZ�
DQG� LQQHU� UROO�PRXOGV�ZLWK�PRXOGHG�EDVHV��&KDQFHO� LV� ORZHU�� QDUURZHU�DQG�VKRUWHU� WKDQ�QDYH�� WR� HDVW�D�
VWULQJ�FRXUVH�EHORZ�D�UHVWRUHG��-OLJKW�&���ZLQGRZ�ZLWK�D�SRLQWHG�DUFKHG�KHDG��LQWULFDWHO\�FXVSHG�LQWHUVHFW�
LQJ�FXUYLOLQHDU�WUDFHU\��&���KRRGPRXOG��DERYH�D�VPDOO�EORFNHG�FXVSHG�KHDGHG�RSHQLQJ����VWDJH�GLDJRQDO�
EXWWUHVVHV��NQHHOHUV� WR�FRSHG�JDEOH�SDUDSHW�ZLWK�ULGJH�FURVV�� WR�QRUWK� WZR��-OLJKW�&���ZLQGRZV��RQH�KDV�
UHFWLOLQHDU�WUDFHU\�LQ�D�VHJPHQWDO�SRLQWHG�DUFKHG�KHDG��WKH�RWKHU�KDV�RJHH�KHDGHG�OLJKWV�ZLWK�D�VTXDW�TXDW�
UHIRLO�LQ�D��-FHQWUHG�DUFKHG�KHDG��WR�VRXWK�D�FHQWUDO� ORZ�VLGH�GRRU�LQ�DQ�RJHH�KHDGHG�SRLQWHG�DUFK�ZLWK���
FRQWLQXRXV�KROORZ�PRXOGLQJV��KRRGPRXOG�ZLWK�FURFNHWHG�ILQLDO��PDVN�VWRSV����ZLQGRZV�DV�WR�QRUWK��,QWHULRU��
VHJPHQWDO�SRLQWHG�FKDQFHO�DUFK��WULSOH�ZDYH�PRXOGHG�ZLWK�D�KRRGPRXOG��FKDPIHUHG�UHVSRQGV��&���SRLQWHG�
WRZHU�DUFK��RXWHU�FRQWLQXRXV�FKDPIHU�DQG���LQQHU�FKDPIHUV�WR�VHPL-RFWDJRQDO�UHVSRQGV�ZLWK�PRXOGHG�FDSV�
DQG�EDVHV��DERYH�WRZHU�DUFK�D�TXDWUHIRLO�RSHQLQJ��1DYH�QRUWK�DQG�VRXWK�ZDOO�DUFDGHV��IXOO�KHLJKW�ZLWK��-
FHQWUHG�DUFKHV�RYHU�ODUJH�ZLQGRZV��HQJDJHG�VKDIWV�ZLWK�PRXOGHG�FDSV�DQG�EDVHV��ORZ�VWRQH�VHDWV�DORQJ�
QRUWK�DQG�VRXWK�ZDOOV��&KDQFHO�ZLQGRZV-�DQG�GRRU�KDYH�VLPSO\�PRXOGHG�UHDU�DUFKHV����ED\�QDYH�URRI�LV�D�
&��� UHSODFHPHQW�ZLWK� DUFK� EUDFHG� EUDWWLVKHG� FROODUV�� EUDWWLVKHG�ZDOO� SODWHV��&HLOHG�&��� FKDQFHO� URRI�� ��
ED\V�ZLWK�ERVVHV��EUDWWLVKLQJ�� ,Q�QDYH�WR�VRXWK�ZHVW�D�EORFNHG�KROORZ�PRXOGHG��-FHQWUHG�DUFKHG�KHDGHG�
RSHQLQJ�WR�IRUPHU�FKDSHO���-FHQWUHG�DUFKHG�KHDGHG�GRRU�WR�SRUFK�FKDPEHU�VWDLUV��SRUFK�URRI�RI�&���FDP�
EHUHG�WLPEHUV��,Q�QDYH�WR�QRUWK�HDVW�D��-FHQWUHG�DUFKHG�KHDGHG�RSHQLQJ�IRU�URRG�VWDLUV�ZLWK�D�VLPLODU�RSHQ�
LQJ�LQ�HDVW�ZDOO�RI�QDYH��,Q�QDYH�WR�VRXWK�HDVW�D�UHVWRUHG�SLVFLQD�ZLWK�D�KROORZ�PRXOGHG��-FHQWUHG�DUFKHG�
KHDG��,Q�FKDQFHO�WR�VRXWK�D�&���SLVFLQD�ZLWK�DQ�RJHH�KHDGHG���FHQWUHG�DUFKHG�KHDG��FURFNHWHG�FXVSLQJ��
PRXOGHG�VTXDUH�VXUURXQG�ZLWK�D�FUHQHOODWHG�KHDG��RFWDIRLO�ERZO��GURSSHG�VLOO�VHGLOLD� WR�DGMDFHQW�ZLQGRZ��
2FWDJRQDO�&���IRQW�LQ�QDYH��D�VWHS�XS�WR�PRXOGHG�EDVH��SODLQ�VWHP��PRXOGHG�XQGHUVLGH�WR�ERZO�ZLWK�HODER�
UDWHO\�FXVSHG�EODQN�WUDFHU\�SDWWHUQHG�IDFHV��$�WLPEHU�ELHU�LQ�QDYH�GDWHG�������&���WLOHG�IORRUV��&RPPXQLRQ�
UDLOV��VHDWLQJ�DQG�SXOSLW��&���EUDVV�HZHU��,Q�WRZHU�IORRU�D�PHPRULDO�WR�-��%URZQH��G�������ZLWK�DUPV�LQ�UH�
OLHI��RQ�WRZHU�ZDOO�D�EHQHIDFWLRQV�ERDUG�DQG���SHDO�ERDUGV��1DYH�ZLQGRZ�WR�QRUWK�RSSRVLWH�HQWUDQFH�KDV�
IUDJPHQWV�RI�&���JODVV��FKDQFHO�ZLQGRZ�WR�VRXWK�WRZDUGV�HDVW�KDV�IUDJPHQWV�RI�&���DQG�&���JODVV��FKDQ�
FHO�HDVW�ZLQGRZ�E\�2
&RQQRU��������FKDQFHO�ZLQGRZ�WR�VRXWK�WRZDUGV�ZHVW�DQG�WRZHU�ZHVW�ZLQGRZ�DUH�E\�
+HDWRQ��%XWOHU�DQG�%D\QH��F������� 
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������&KXUFK�)DUP�+RXVH�DQG���������&KXUFK�)DUP�&RWWDJH��IRUPHUO\�OLVWHG�DV�&KXUFK�)DUP�+RXVH� 
+RXVH��QRZ���GZHOOLQJV��F�������VWDFNV�LQVHUWHG��UHURRIHG��DOWHUHG�DQG�H[WHQGHG�HDUO\�&����H[WHQGHG�&����
DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG�ZLWK�IOLQW��FOD\�OXPS�DQG�UHG�EULFN�DGGLWLRQV��6WHHSO\�SLWFKHG�PDFKLQH�
SDQWLOHG�URRIV����ED\V��IXOO\�VWRUH\HG���FHOO�SODQ�ZLWK�QDUURZ�VPRNH�ED\�DQG�FURVV�SDVVDJH�ED\��FRQWLQX�
RXVO\�MHWWLHG�WR�IURQW�DQG�DW�XSSHU�HQG��VWDFN�LQVHUWHG�LQ�VPRNH�ED\����VWRUH\V��*URXQG�IORRU��HQWUDQFH�LQWR�
RULJLQDO�FURVV�SDVVDJH�ZLWK�D�&���DUFKLWUDYHG�GRRU�� KDOO�DQG�SDUORXU� WR� OHIW�KDYH�&������SDQH�ERZ�ZLQ�
GRZV��VHUYLFH�ED\�WR�ULJKW�KDV�D��-OLJKW�SDUW�RSHQLQJ�FDVHPHQW��-HWW\�WR�ILUVW�IORRU�ZKLFK�SURMHFWV�VOLJKWO\�OHVV�
IDU�LQ�ODUJHO\�UHEXLOW�FURVV�SDVVDJH�DQG�VHUYLFH�ED\V��MHWW\�VWHSV�GRZQ�WR�D�ORZHU�OHYHO�ZLWK���FXUYHG�EUDFN�
HWV�LQ�VHUYLFH�ED\����DQG��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��URRI�LV�ORZHU�RYHU�FURVV�SDVVDJH�DQG�VHUYLFH�ED\V��
,Q�RULJLQDO�VPRNH�ED\�EHWZHHQ�KDOO�DQG�SDUORXU�LV�DQ�D[LDO�ULGJH�VWDFN�ZLWK���FRQMRLQHG�KH[DJRQDO�VKDIWV��
7R� OHIW� UHWXUQ�D�EUDWWLVKHG�FRUQHU�SRVW�ZLWK� D� ODUJH�EUDFNHW� WR�GUDJRQ�EHDP�� MHWWLHG� OHIW� HQG�ZLWK�D� VPDOO�
EUDFNHW�WR�UHDU��D�&���ERZ�ZLQGRZ����DQG��-OLJKW�FDVHPHQWV��&���EUDFNHWV�WR�H[SRVHG�SODWHV��5LJKW�RU�VHU�
YLFH�HQG�HDUO\�&���H[WHUQDO�VWDFN�ZLWK�D�UHEXLOW�FDS�LQ�D���VWRUH\�&���RXWEXLOGLQJ��IOLQW�ZLWK�UHG�EULFN�GUHVV�
LQJV�� LQWHUQDO� HQG� VWDFN�� IXUWKHU� ULJKW� &��� DGGLWLRQ� ZLWK� DQ� HQWUDQFH�� 7R� UHDU� D� OREE\� HQWUDQFH� WR� PDLQ�
UDQJH���-OLJKW�FDVHPHQWV��EHKLQG�VHUYLFH�ED\�D���ED\����VWRUH\��&���GDLU\�ZLWK�H[SRVHG�SODWHV�DQG�SXUOLQV�
LQ�D�EULFN�FDVHG�UHDU�JDEOH�HQG��EHKLQG�FURVV�SDVVDJH�ED\�D���VWRUH\�&���FOD\�OXPS�DGGLWLRQ�ZLWK�DQ�LQWHU�
QDO�HQG�VWDFN�ZLWK�D�KH[DJRQDO�VKDIW��DQ�HQWUDQFH�LQ�EULFN�FDVHG�JDEOH�HQG�ZLWK�D�VKDOORZ�SLWFKHG�URRI��,Q�
WHULRU�� FORVH�VWXGGLQJ� RI� ODUJH�VFDQWOLQJ��KDOO� KDV� DQ� D[LDO� ELQGLQJ�EHDP�DQG�VWRS�FKDPIHUHG�FURVV�D[LDO�
EHDPV�DW�HQGV�ZLWK�MRZOHG�VWRUH\�SRVWV�RI�UHEDWHG�VHFWLRQ�DW�XSSHU�HQG��D��-OLJKW�RYROR�PXOOLRQHG�ZLQGRZ�
RSHQLQJ�ZLWK� LQWHUPHGLDWH� VPDOO�GLDPRQG�PXOOLRQV�� LQ�SDUORXU�DQ�&���FKDPIHUHG�VHJPHQWDO� KHDGHG� ILUH�
SODFH��VHUYLFH�HQG�RYROR�PRXOGHG�ILUHSODFH�EUHVVXPHU�DQG�D[LDO�ELQGLQJ�EHDP��)LUVW�IORRU���-FHQWUHG�DUFKHG�
EUDFHV�WR�VWRS�FKDPIHUHG�FDPEHUHG�WLH�EHDPV�ZLWK�PRUWLFHV�IRU�FURZQ�SRVWV�DQG�WHQVLRQ�EUDFHV��DUFKHG�
EUDFHV�LQ�ZDOOLQJ��SDUORXU�FKDPEHU�HQG�ZDOO�KDV�D�YHU\�ODUJH�VLOO�IRU�DQ�RULJLQDO�RULHO�ZLQGRZ��RYROR�PRXOGHG�
FURVV�D[LDO�ELQGLQJ�EHDPV��*RRG�HDUO\�&���GRXEOH�EXWW�SXUOLQ�URRI�ZLWK�FDPEHUHG�FROODUV��XSSHU�ZLQGEUDF�
HV��VHUYLFH�DQG�FURVV�SDVVDJH�ED\V�VHSDUDWHO\�UHURRIHG�ZLWK�FDPEHUHG�FROODUV�FODVSLQJ�SXUOLQV��&���GDLU\�
ZLQJ�KDV�FORVH�VWXGGLQJ�ZLWK�PLG-UDLO��WUDFHV�RI���DQG��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZV���105������ 
 
2/'�7,0%(56��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�683(5,25 
������2OG�7LPEHUV 
+RXVH��&����UHIURQWHG�HDUO\�&����DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG��UHIURQWHG�LQ�NQDSSHG�IOLQW�ZLWK�UHG�
EULFN�GUHVVLQJV��7KDWFKHG� URRI�� �� FHOOV�ZLWK�HQG�VWDFN���� VWRUH\� DQG� DWWLF��&HQWUDO� HQWUDQFH�ZLWK� IODQNLQJ�
FURVV�FDVHPHQWV�DOO�ZLWK�FDPEHUHG�KHDGV��&RJJHG�HDYHV�ZLWK�PRXOGHG�EULFNV� IODQNLQJ�D��-OLJKW� GRUPHU�
DQG�DW� OHIW� HQG��5LJKW�HQG� LQWHUQDO� VWDFN�ZLWK� UHEXLOW� FDSSLQJ��3ODVWHUHG� OHIW� HQG�ZLWK��� DQG��-OLJKW� FDVH�
PHQWV��H[SRVHG�SODWHV�DQG�SXUOLQV��7R�UHDU�DQ�DGGHG�H[WHUQDO�VWDFN�WR�OHIW�DQG�D�SODLQWLOHG�&���EULFN�OHDQ-
WR�RXWVKXW��,QWHULRU�QRW�LQVSHFWHG� 
 
7+(�$1&+25$*(��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�683(5,25 
������7KH�$QFKRUDJH 
+RXVH��&����DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG�ZLWK�VFRULQJ�WR�UHVHPEOH�DVKODU��6WHHSO\�SLWFKHG�SODLQ�
WLOHG�URRI����FHOOV�ZLWK�HQG�VWDFN����VWRUH\V��*URXQG�IORRU��VWHSV�XS�WR�D�FHQWUDO�HQWUDQFH��UDLVHG���SDQHOOHG�
GRRU��DUFKLWUDYH�ZLWK�FRUQLFH��DUFKLWUDYHG�VLQJOH�JOD]LQJ�EDU�VDVKHV��)LUVW�IORRU�DUFKLWUDYHG�����SDQH�VDVKHV��
HDYHV�FRUQLFH��5LJKW�HQG�H[WHUQDO�VWDFN�ZLWK�GRXEOH�RIIVHWV�WR�IURQW��H[SRVHG�SODWHV�DQG�SXUOLQV��7R�UHDU�D�
VHFRQG�VWDFN��LQWHUQDO�WR�OHIW��D�OHDQ-WR�RXWVKXW��,QWHULRU�QRW�LQVSHFWHG��,QFOXGHG�IRU�JURXS�YDOXH� 
 
-(66$0,1(�/2'*(��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�683(5,25 
������-HVVDPLQH�/RGJH�������� 
/DUJH�KRXVH��ODWWHUO\�ZLWK�D�VKRS��(DUO\�&����H[WHQGHG��DOWHUHG�DQG�UHIHQHVWUDWHG�PLG�WR�ODWH�&����UHVWRUHG�
������7LPEHU�IUDPH��SODVWHUHG��9LWULILHG�EULFN�KHDGHU�IDFDGH�ZLWK�UHG�EULFN�GUHVVLQJV��6WHHSO\�KLSSHG�SODLQ�
WLOHG�URRI�ZLWK�VODWH�WR�UHDU����FHOO�SODQ����VWRUH\V�DQG�DWWLF��������IDFDGH�ZLWK�HQGV�EUHDNLQJ�IRUZDUG�VOLJKWO\��
&HQWUDO�UHFHVVHG�HQWUDQFH��UDLVHG���SDQHOOHG�GRRU��SDQHOOHG�UHYHDO�DQG�VRIILW��&���GRRUFDVH�ZLWK�ULQFHDX�
SDQHOOHG� MDPEV�DQG� OLQWHO�� FRQVROHV� WR�DQ�&���GHQWLOOHG� VHJPHQWDO� SHGLPHQW��&����-OLJKW� FDVHPHQW�ZLQ�
GRZV� ZLWK� XQXVXDO� FKDPIHUHG� *RWKLF� WUDFHULHG� KHDGV�� VKDIWHG� MDPEV� ZLWK� EUDFNHWV� WR� PRXOGHG� KRRGV��
JDXJHG�EULFN�IODW�DUFKHG�KHDGV��$ERYH�HQWUDQFH�D�EOLQG�RSHQLQJ�RI�UHG�EULFN�ZLWK�D�JDXJHG�EULFN�IODW�DUFKHG�
KHDG��EULFN�UHSDLU�WR�JURXQG�IORRU�ULJKW�ZKLFK�ZDV�VKRS��4XRLQLQJ��SOLQWK��KROORZ�PRXOGLQJ�EHORZ�SODW�EDQG��
UHVWRUHG�FRYHG�FRUQLFH����HYHQO\�VSDFHG�&����-OLJKW�JDEOHG�GRUPHUV���� ULGJH�VWDFNV�EHWZHHQ�FHOOV�KDYH�
UHG�EULFN�TXRLQLQJ�DQG�FDSV��WKDW�WR�ULJKW�RU�VHUYLFH�HQG�LV�D[LDO��5HQGHUHG�UHWXUQV��WR�ULJKW�D�UHVWRUHG�ILUVW�
IORRU�ZLQGRZ�DV�WR�IURQW��)XOO�KHLJKW�FRQWLQXRXV�H[WHQVLRQ�WR�UHDU����ED\V�RI�PL[HG����DQG����SDQH�VDVKHV��
��SDQHOOHG�GRRUV��)UHQFK�ZLQGRZV��,QWHULRU��SDUORXU�KDV�VRPH�HDUO\�&���UDLVHG�GDGR�SDQHOOLQJ�� LQ�KDOO�DQ�
RJHH�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��VWDLUFDVH� LQ� IURQW�RI�VWDFN�EHWZHHQ�KDOO�DQG�SDUORXU�KDV�
&��� GDGR�SDQHOOLQJ��&��� WXUQHG� EDOXVWHUV�� SDUORXU� FKDPEHU� KDV� DQ� HDUO\�&��� OXJJHG�DUFKLWUDYH� WR� ILUH�
SODFH��UDLVHG�SDQHOOLQJ��6RPH�H[SRVHG�IUDPLQJ�ZLWK�JRRG�&���VWXGGLQJ��GRXEOH�VWDJJHUHG�WHQRQHG�SXUOLQ�
URRI�ZLWK�FROODUV�WR�SULQFLSDOV� 



�� 

 

 
7+(�83/$1'6��7+(�675((7��1257+�:(67�6,'(���5,&.,1*+$//�683(5,25 
������7KH�8SODQGV 
+RXVH��&���ZLWK�HDUOLHU�RULJLQV�SRVVLEOH��SDUW�EULFN�FDVHG�DQG�H[WHQGHG�PLG�WR�ODWH�&����IXUWKHU�H[WHQGHG�
HDUO\� &���� 7LPEHU� IUDPH�ZLWK� UHG� EULFN� FDVLQJ� DQG� H[WHQVLRQV�� DOO� SODVWHUHG� DQG� ZKLWHZDVKHG�� 6WHHSO\�
SLWFKHG�SODLQWLOHG�URRIV�ZLWK�VRPH�EODFN�JOD]HG�SDQWLOHV��$���FHOO�PDLQ�UDQJH�ZLWK���FHOOV�WR�ULJKW��D�VTXDUH�
ED\�DQG�OHDQ-WRV�DGGHG�WR�UHDU����VWRUH\V�ZLWK�DQ�DWWLF�LQ�PDLQ�UDQJH��*DEOH�HQG�RI�PDLQ�UDQJH�WR�URDG�LV�
&���EULFN�ZLWK�PRXOGHG�NQHHOHUV�WR�D�WXPEOHG-LQ�SDUDSHW��DQ�HQWUDQFH�WR� OHIW�ZLWK�D�UHFHVVHG�DUFKLWUDYHG�
SDUW� JOD]HG�� SDUW� UDLVHG�� ILHOGHG��� SDQHOOHG� GRRU��5LJKW� UHWXUQ� KDV�SDUW� RSHQLQJ��-OLJKW� JOD]LQJ�EDU� FDVH�
PHQWV�ZLWK�DQ�HDUO\� OHDGHG�SDQH�RQ� ILUVW� IORRU� WR� OHIW��D�SDQWLOHG� OHDQ-WR�RXWVKXW� IURP� OHIW�ED\����ER[�GRU�
PHUV��DQ� LQWHUQDO�D[LDO� ULGJH�VWDFN� WR� OHIW�RU� IURQW�ED\��7R�ULJKW�RU� UHDU�D� ORZHU���FHOO� UDQJH����DQG��-OLJKW�
JOD]LQJ� EDU� FDVHPHQWV�� VKDOORZHU� SLWFK� WR� KLSSHG� URRI�ZLWK� SDQWLOHV� WR� UHDU�� /HIW� UHWXUQ� IURP� IURQW� KDV� D�
VPDOO���VWRUH\�IODW�URRIHG�HDUO\�&���DGGLWLRQ�ZLWK�VWHSV�XS�WR�GRXEOH�UHFHVVHG�SDUW�UDLVHG�� ILHOGHG���SDQ�
HOOHG� GRRUV�� UHHGHG� DUFKLWUDYH�ZLWK� URXQGHOV� LQ� IULH]H�� WUDFHULHG� IDQOLJKW� LQ� D� JDXJHG�EULFN� URXQG�DUFKHG�
KHDG��RQ�ILUVW�IORRU�D�����SDQH�VDVK�DQG�D��-OLJKW�FDVHPHQW�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��ERDUGHG�
HDYHV�ZLWK� WULJO\SKV��PRGLOOLRQV��$� WDOO�&���EORFN�SURMHFWV�EHKLQG� WKLV�DGGLWLRQ�� WR� IURQW�D�JURXQG� IORRU����
SDQH�DQG�ILUVW�IORRU�����SDQH�VDVK�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��FRYHG�HDYHV��DQ�DOPRVW�S\UDPLGDO�
KLSSHG�URRI��D�ODUJH�D[LDO�VWDFN�LQ�YDOOH\�ZKHUH�PDLQ�UDQJH�PHHWV�DGGHG�EORFN��D��-OLJKW�KLSSHG�GRUPHU�WR�
UHDU��7R�UHDU�ULJKW�DQRWKHU�DGGLWLRQ�ZLWK�D�KLSSHG�URRI��,QWHULRU�QRW�LQVSHFWHG��7KH�KRXVH�ZDV�SUREDEO\�DV�
VRFLDWHG�ZLWK�D�WDQQHU\�LQ�WKH�&���DQG�&��� 
 
7+(�+20(67($'��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������7KH�+RPHVWHDG�������� 
+RXVH��0LG�WR�ODWH�&����DOWHUHG�DQG�H[WHQGHG�HDUO\�WR�PLG�&����DOWHUHG�PLG�&���DQG�HDUO\�&����5HG�EULFN�
ZLWK�VRPH�WLPEHU�IUDPLQJ��DOO�FRORXUZDVKHG�DQG�UHQGHUHG��3ODLQWLOHG�URRI�ZLWK�SDQWLOHV�WR�UHDU�DQG�RQ�DGGL�
WLRQV����FHOO�SODQ�ZLWK�HQG�VWDFNV��VHUYLFH�DGGLWLRQV�WR�UHDU�ULJKW�WR�IRUP�DQ�/�RQ�SODQ����VWRUH\V�DQG�DWWLF��
*URXQG�IORRU��HQWUDQFH�WR�OHIW�RI�FHQWUH��D���SDQHOOHG�GRRU�ZLWK�SDQHOOHG�UHYHDOV�LQ�D�&���JDEOHG�SRUFK����
ODUJH� DUFKLWUDYHG� WUDQVRPHG��-OLJKW� SDUW� RSHQLQJ�FDVHPHQWV��)LUVW� IORRU���DUFKLWUDYHG� SDUW� RSHQLQJ�FURVV�
FDVHPHQWV��3ODW�EDQG��HDYHV�FRUQLFH����JDEOHG��-OLJKW�GRUPHUV��,QWHUQDO�HQG�VWDFNV��0RXOGHG�NQHHOHUV�WR�
WXPEOHG-LQ�JDEOH�HQG�SDUDSHWV��ULJKW�HQG�SODW�EDQG��6OLJKWO\�SURMHFWLQJ�WR�UHDU�ULJKW�D�VTXDUH���VWRUH\�&���
VHUYLFH�EORFN�ZLWK�D�KLSSHG�URRI��D�SDQHOOHG�GRRU�ZLWK�D�JDXJHG�EULFN�URXQG�DUFKHG�KHDG�WR�D�WKURXJK�SDV�
VDJH��GHQWLOOHG�HDYHV��EH\RQG� LV���ED\���VWRUH\�NLWFKHQ�ZLWK�&���FDVHPHQWV��GHQWLOOHG�HDYHV�DQG�D�&���
H[WHUQDO�VWDFN�ZLWK�RIIVHWV��UHDU�JDEOH�HQG�PRXOGHG�NQHHOHUV�WR�WXPEOHG-LQ�SDUDSHW��0DLQ�UDQJH�WR�UHDU�KDV�
&��� OHDQ-WR�DGGLWLRQV�ZLWK�D�SDUW�JOD]HG���SDQHOOHG�GRRU�ZLWK�D�EUDFNHWHG�KRRG�� WR� ULJKW�D��-OLJKW� OHDGHG�
ERZ�ZLQGRZ��ILUVW�IORRU�VDVKHV��D�&���H[WHUQDO�VWDFN�QRZ�WUXQFDWHG��,QWHULRU�� WR�ULJKW�D�VHFRQGDU\�VPDOO���
SDUORXU�ZLWK�VRPH�HDUO\�&���UDLVHG�SDQHOOLQJ�ZLWK�D�F\PD�FRUQLFH��ILUVW�IORRU�DSSHDUV�WR�KDYH�KDG���ZLQGRZ�
RSHQLQJV�WR� IURQW�� UHVHW�HDUO\�&���UDLVHG�SDQHOOLQJ� WR�SDVVDJH��GRXEOH�VWDJJHUHG�WHQRQHG�SXUOLQ�URRI��$W�
WDFKHG�WR�OHIW�HQG�D���VWRUH\���ED\�HDUO\�&���VXUJHU\�OLQNV�WR�D�OHDQ-WR�RXWVKXW�WR�IDU�OHIW�ZKLFK�SURMHFWV�IRU�
ZDUG�DQG�ZKLFK�FRQWDLQV�IUDJPHQWV�RI�D�&���WLPEHU�IUDPH�� 
 
5,'*(�+286(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������ 5LGJH� +RXVH� �IRUPHUO\� �������� OLVWHG� DV� 7KH� 5LGJH� 
+RXVH��F�������7LPEHU�IUDPH��SODVWHUHG�ZLWK�VFRULQJ�WR�UHVHPEOH�DVKODU��6KDOORZ�KLSSHG�VODWH�URRI����ED\�
IURQW� WR�D�VTXDUH�EORFN����VWRUH\V��6WHSV�XS�WR�D�FHQWUDO�HQWUDQFH�ZLWK�D�SDUW�UDLVHG�� ILHOGHG�DQG�IUHW�SDW�
WHUQHG� �� SDQHOOHG� GRRU�� WUDFHULHG� REORQJ� IDQOLJKW�� VHPL-URXQG� DUFKLWUDYH�� UHXVHG� ODWH� &���5RPDQ�'RULF�
SRUFK�ZLWK�IOXWHG�FROXPQV��ZDYH�PRXOGHG�IULH]H��)OXVK�PRXOGHG�IUDPH�JOD]LQJ�EDU�VDVKHV��PRXOGHG�KRRGV�
RQ� VKDSHG� EUDFNHWV�� VPDOOHU� DQG�PDUJLQ� JOD]HG� RQ� ILUVW� IORRU�� 2IIVHW� SOLQWK� ZLWK� D� FHOODU� ZLQGRZ� WR� OHIW��
HDYHV�FRUQLFH��7ZR�ZKLWH�EULFN�VWDFNV� LQ�FHQWUDO�YDOOH\�EHWZHHQ�RXWHU�ED\V��RYHUVDLOLQJ�FDSV����ED\�ULJKW�
UHWXUQ� KDV� )UHQFK� ZLQGRZV�� �� DQG� �-OLJKW� FDVHPHQWV� ZLWK� KRRGERDUGV�� GRXEOH� KLS� WR� URRI�� /HIW� UHWXUQ�
JURXQG�IORRU�DUFKLWUDYHG�FDVHPHQW�UHSODFLQJ�DQ�HQWUDQFH�WRZDUGV�UHDU��7R�UHDU�JURXQG�IORRU�ED\�ZLQGRZ�WR�
ULJKW�ZLWK�WUDQVRPHG��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��WR�FHQWUH�DQG�ULJKW�D�OHDQ-WR�RXWVKXW�ZLWK�D�KDOI�JOD]HG�
GRRU�DQG�D��-OLJKW�FDVHPHQW��ILUVW�IORRU�SDUW�RSHQLQJ�PHWDO�IUDPH�OHDGHG��-OLJKW�FDVHPHQWV��7R�UHDU�ULJKW�D�
VWDEOH�RXWEXLOGLQJ�ZLWK�DQ�RSHQ�IURQW��WUHOOLVVHG�ZLWK�WXUQHG�XSULJKWV��,QWHULRU�QRW�LQVSHFWHG� 
 
5$</(,*+�+286(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������5D\OHLJK�+RXVH 
+RXVH��ODWWHUO\�ZLWK�D�VKRS��&����DOWHUHG�DQG�H[WHQGHG�&����7LPEHU�IUDPH��URXJKFDVW��6WHHSO\�SLWFKHG�FRU�
UXJDWHG�VKHHW�URRI����FHOOV�ZLWK�D�FHQWUDO�VWDFN����VWRUH\V�DQG�DWWLF��*URXQG�IORRU��WR�ULJKW�D���SDQHOOHG�GRRU�
DQG�D���SDQH�FDVHPHQW�ZLWK�D�KRRGERDUG��WR�OHIW�D�YHUWLFDOO\�SDQHOOHG�GRRU�DQG�DQ���SDQH�IRUPHU�VKRS�ZLQ�
GRZ�ZLWK� D� KRRGHG� FRUQLFH�� )LUVW� IORRU� SDUW� RSHQLQJ� �-� OLJKW� JOD]LQJ� EDU� FDVHPHQWV��&HQWUDO� ULGJH� VWDFN��
5LJKW�HQG�SHQWLFH�ERDUG� WR�ZHDWKHUERDUGHG�JDEOH�ZLWK�D�VPDOO�DWWLF�ZLQGRZ��/HIW�HQG��-OLJKW�JOD]LQJ�EDU�
DWWLF�FDVHPHQW��H[SRVHG�SODWHV�DQG�SXUOLQV��7R�UHDU�D��-OLJKW�FDVHPHQW�DQG�D�����SDQH�VDVK��WR�UHDU�ULJKW�D�
��VWRUH\�&���NLWFKHQ�ED\��SDQWLOHG�ZLWK�DQ�H[WUXGHG�VWDFN�WR�UHDU� LQ�D� OHDQ-WR�RXWVKXW�� ,QWHULRU��HDUO\�&���
ILUHSODFH��FURVV�D[LDO�ELQGLQJ�EHDPV� 
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3803�+286(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������3XPS�+RXVH 
+RXVH�ZLWK� VKRS��(DUO\�&���RULJLQV�� H[WHQGHG�� DOWHUHG� DQG� UHURRIHG� F������� DOWHUHG� DQG� H[WHQGHG�&����
7LPEHU�IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SODLQWLOHG�URRI����FHOO�FURVV�HQWU\�SODQ��RULJLQDOO\�SUREDEO\�VPDOOHU�
ZLWK�DQ�RSHQ�KDOO����VWRUH\V��$OWHUHG�WR�D�OREE\�HQWUDQFH�WR�OHIW�RI�FHQWUH�ZLWK�D�KRRGERDUG��IODQNLQJ��-OLJKW�
JOD]LQJ�EDU�FDVHPHQWV��WR�ULJKW�RU�VHUYLFH�HQG�D�����SDQH�DUFKLWUDYHG�VDVK��IRUPHUO\�D�VKRS�ZLQGRZ��)LUVW�
IORRU�WKUHH��-OLJKW�FDVHPHQWV��ER[HG�HDYHV��5LGJH�VWDFN�WR�OHIW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��FDS�UH�
EXLOW��5LJKW�HQG�GLVXVHG�VLQJOH�OLJKW�FDVHPHQW��EUDFNHW�WR�IURQW�SODWH��H[SRVHG�GRXEOH�SXUOLQV��7R�UHDU�PL[HG�
FDVHPHQWV�ZLWK�D�&�����VWRUH\�SDQWLOHG�ZLQJ��,QWHULRU��LQ�KDOO��SRVWV�KDG�VKDIWV��PRUWLFHV�IRU�DUFKHG�EUDFHV�
WR� D� VWRS� FKDPIHUHG� FURVV� D[LDO� ELQGLQJ� EHDP�� RULJLQDOO\� SRVVLEO\� IRU� RSHQ� WUXVV� DUFKHG�EUDFHV�� DOWHUHG�
FORVH�VWXGGLQJ�ZLWK�PLG-UDLO��SDUORXU�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��UHYHUVH�FUDQNHG�DUFKHG�EUDFHV�LQ�
ZDOOLQJ��WUDFHV�RI�GLDPRQG�PXOOLRQHG�ZLQGRZV��)LUVW�IORRU��DOWHUHG�DUFKHG�EUDFHV�WR�WLH�EHDPV��GRXEOH�EXWW�
SXUOLQ�URRI�ZLWK�FROODUV�WR�SULQFLSDOV��DOWHUHG�ZLQG�EUDFLQJ� 
 
(/0�&277$*(��7+(�675((7��6287+�($67�6,'(��5,&.,1*+$//�683(5,25 
������(OP�&RWWDJH 
+RXVH�� ODWWHUO\� �� GZHOOLQJV�� (DUO\� &��� DQG� SRVVLEO\� HDUOLHU�� FDVHG�&���� 7LPEHU� IUDPH�� UHG� EULFN� FDVLQJ��
6WHHSO\�SLWFKHG�SDQWLOHG�URRI��%URDG���FHOO�SODQ����VWRUH\�DQG�DWWLF��5DLVHG���SDQHOOHG�GRRU�WR�OHIW�DV�D�OREE\�
HQWU\����SDQHOOHG�GRRU�WR�ULJKW�DV�D�FURVV�HQWU\�����SDQH�IL[HG�FDVHPHQWV�WR�FHQWUH�DQG�ULJKW��UHG�DQG�ZKLWH�
EULFN� FDPEHUHG� KHDGV� WR� RSHQLQJV�� ��&����� OLJKW� FDVHPHQWV� WR� OHIW� RU� SDUORXU� HQG��2IIVHW� SOLQWK�� ER[HG�
HDYHV��WKUHH��-OLJKW�GRUPHUV��$[LDO�ULGJH�VWDFN�WR�OHIW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��UHFHVVHG�SDQHOOHG�
EDVH����FRQMRLQHG�GLDJRQDOO\�VHW�VKDIWV�ZLWK�VDZWRRWK� UHWXUQV��/HIW�HQG�&���EULFN�EHORZ�UHQGHUHG�JDEOH��
5LJKW�HQG�&���EULFN�ZLWK�DQ�DWWLF��-OLJKW�ZLQGRZ��H[SRVHG�SODWHV�DQG�SXUOLQV��URRI�SLWFK�DOWHUHG� WR�UHDU����
VWRUH\�DQG�DWWLF�ZLQJ�WR�UHDU�FHQWUH��,QWHULRU�QRW�LQVSHFWHG� 
 
*$5'(1� +286(� DQG� *$5'(1� &277$*(�� *$5'(1� +286(� /$1(� �6287+�:(67� 6,'(��� 5,&.�
,1*+$//�683(5,25 
������*DUGHQ�+RXVH�DQG�*DUGHQ�&RWWDJH 
+RXVH��ODWWHUO\�D�SXEOLF�KRXVH��QRZ���GZHOOLQJV��&����H[WHQGHG�DQG�DOWHUHG�HDUO\�&���DQG�PLG�&����7LPEHU�
IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�SODLQWLOHG� URRI��&���DGGLWLRQ� LV�FRORXUZDVKHG�EULFN��VODWH� URRIHG����RU���
ED\�FRUH�SRVVLEO\�DQ�RSHQ�KDOO�RULJLQDOO\��VWDFN�DQG�SDUORXU�DGGHG�WR�ULJKW��ODWHU�ED\�DGGHG�WR�OHIW����VWRUH\�
DQG�DWWLF����VWRUH\�ODWHU�ED\��$�OREE\�HQWUDQFH�WR�ULJKW�RI�FHQWUH�ZKHUH�HDUO\�FRUH�PHHWV�DGGHG�SDUORXU��DQ�
HDUO\�&�����SDQHOOHG�GRRU��SLODVWHUHG�GRRUFDVH�ZLWK�D�KRRG��7R�KDOO�DQG�SDUORXU�WKUHH����SDQH�IOXVK�PRXOG�
HG�IUDPH�VDVKHV��D�VPDOO�FDVHPHQW�WR�OHIW��D��-OLJKW�GRUPHU�LQVHUWHG�RYHU�SDUORXU�ZKLFK�KDV�VOLJKWO\�KLJKHU�
HDYHV��$[LDO� ULGJH�VWDFN� WR� ULJKW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��FDS� UHEXLOW��DGGHG�H[WHUQDO�VWDFN� WR�
IURQW�OHIW��&���ED\�WR�OHIW�KDV�D�JURXQG�IORRU����SDQH�IOXVK�PRXOGHG�IUDPH�VDVK��ILUVW�IORRU�SDUW�RSHQLQJ����
SDQH�FDVHPHQW��ER[HG�HDYHV��ULGJH�VWDFN�WR�ULJKW�WRZDUGV�HDUO\�FRUH��/HIW�JDEOH�HQG���SDQHOOHG�GRRU�LQ�DQ�
RSHQ�WLPEHU�SRUFK��5LJKW�JDEOH�HQG�DGGHG�H[WHUQDO�VWDFN��H[SRVHG�SODWHV�DQG�GRXEOH�SXUOLQV��7R�UHDU�WDOOHU�
HDYHV�WR�VWDFN�DQG�SDUORXU�ED\V��HDUO\�FRUH�LV�EULFN�FDVHG�ZLWK�D�VDVK��UDNLQJ�GRUPHU��D��-OLJKW�GRUPHU�RYHU�
SDUORXU��FOD\�OXPS�DQG�EULFN�OHDQ-WR�RXWVKXWV�EHKLQG�KDOO�DQG�SDUORXU��,QWHULRU��IUDPH�FRQFHDOHG��KDOO�KDV�DQ�
LQGHQWHG�VKRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��SRVVLEO\�LQVHUWHG��*DUGHQ�&RWWDJH�QRW�LQVSHFWHG� 
 
:+,7(�*$7(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������:KLWH�*DWH 
+RXVH��ODWWHUO\���GZHOOLQJV��(DUO\�&����SDUORXU�ED\�UHEXLOW�&����H[WHQGHG�&����7LPEHU�IUDPH�ZLWK�FOD\�OXPS�
DGGLWLRQV��VRPH�EULFN�FDVLQJ��DOO�SODVWHUHG��6WHHSO\�SLWFKHG�SODLQWLOHG�URRI�ZLWK�PDFKLQH�WLOHV�DQG�SDQWLOHV�WR�
UHDU����FHOO�OREE\�HQWU\�SODQ����VWRUH\V�DQG�DWWLF��(QWUDQFH�WR�ULJKW�RI�FHQWUH��DQ�DUFKLWUDYHG���SDQHOOHG�GRRU��
WR� OHIW�DQ�DUFKLWUDYHG����SDQH�JOD]LQJ�EDU�VDVK�� WR� ULJKW�D�&���DUFKLWUDYHG�FURVV�FDVHPHQW��KRRGERDUGV��
)LUVW� IORRU� WZR�����SDQH�DUFKLWUDYHG�VDVKHV��$[LDO� ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��
UHG�EULFN�TXRLQLQJ�WR�&���GDUN�EULFN�FDS��5LJKW�HQG�LV�&���EULFN�FDVHG�ZLWK�D�ILUVW�IORRU��-OLJKW�FDVHPHQW��
/HIW�HQG�KDV�D�&���H[WHUQDO�VWDFN�WRZDUGV�IURQW��D�ILUVW�IORRU�DUFKLWUDYHG����SDQH�VDVK��DWWLF��-OLJKW�RFWDJR�
QDO�PXOOLRQHG�ZLQGRZ��7R�UHDU�OHIW�D�&�����VWRUH\� OHDQ-WR�ZLWK�D�KDOI�JOD]HG�GRRU�DQG�D�����SDQH�VDVK�LQ�
RXWHU�UHWXUQ��WR�UHDU�ULJKW�D�&�����VWRUH\�OHDQ-WR�ZLWK�EULFN�FDVHG�HQG��,QWHULRU��FORVH�VWXGGLQJ�ZLWK�FKDP�
IHUHG�PLG-UDLOV�� KDOO� KDV� DQ�D[LDO� ELQGLQJ�EHDP��RJHH�VWRS�FKDPIHUHG� ILUHSODFH� EUHVVXPHU�� D� FKDPIHUHG�
GRRUZD\�LQ�UHDU�ZDOO��SDUORXU�DQG�SDUW�RI�VWDFN�DOO�UHEXLOW��VWDLUV�LQ�IURQW�RI�VWDFN��)LUVW�IORRU�UHYHUVH�FUDQNHG�
DUFKHG�EUDFHV�LQ�ZDOOLQJ�DQG�DQ�LQWHUQDO�SDUWLWLRQ���-OLJKW�RFWDJRQDO�PXOOLRQHG�ZLQGRZ�RSHQLQJV�WR�UHDU�UH�
EDWHG� IRU� JODVV�� KDOO� FKDPEHU� FKDPIHUHG� �-FHQWUHG� DUFKHG� ILUHSODFH�� FROODUV� DQG� KDOYHG� SULQFLSDOV� FODVS�
SXUOLQV��DUFKHG�ZLQGEUDFHV� 
 
67$1:(//�+286(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������6WDQZHOO�+RXVH 
+RXVH��/DWH�&����UHIURQWHG�HDUO\�&����H[WHQGHG�DQG�SDUW�FDVHG�ODWHU�&����7LPEHU�IUDPH��URXJKFDVW��5HG�
EULFN�FDVLQJ�DQG�DGGLWLRQV��+LSSHG�SDQWLOHG� URRI�� ��ED\�EORFN�ZLWK� UHDU�DGGLWLRQV����VWRUH\V��6WHSV�XS� WR�
FHQWUDO�HQWUDQFH�ZLWK�D�SDUW�JOD]HG��SDUW�UDLVHG���SDQHOOHG�GRRU��SDQHOOHG�UHYHDO��DUFKLWUDYH���-OLJKW�REORQJ�
IDQOLJKW��&���KLSSHG�OHDGHG�KRRG�RQ�EUDFNHWV��IODQNLQJ�&���UHFHVVHG�JOD]LQJ�EDU�VDVKHV�ZLWK�JDXJHG�EULFN�
IODW�DUFKHG�KHDGV��)LUVW�IORRU�WKUHH��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��(QG�



�� 

 

SLODVWHU�VWULSV��ER[HG�HDYHV����D[LDO�VWDFNV�WR�UHDU�EHKLQG�RXWHU�ED\V��WKDW�WR�OHIW�LV�ODUJHU��/HIW�HQG�LV�URXJK�
FDVW�ZLWK�D�JURXQG�IORRU�DUFKLWUDYHG�JOD]LQJ�EDU�VDVK��5LJKW�HQG�KDV�&���EULFN�FDVLQJ��D�JURXQG�IORRU�JOD]�
LQJ�EDU�VDVK�ZLWK�D�JDXJHG�EULFN�IODW�DUFKHG�KHDG��7R�UHDU�OHIW�D���VWRUH\�OHDQ-WR�DGGLWLRQ��WR�UHDU�ULJKW�D���
VWRUH\�DGGHG�ZLQJ�ZLWK�RXWHU�WULSDUWLWH�)UHQFK�ZLQGRZV�ZLWK�D�VHJPHQWDO�KHDG��,QWHULRU�QRW�LQVSHFWHG� 
 
:+,7(�+256(�38%/,&�+286(��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�683(5,25 
������:KLWH�+RUVH�3XEOLF�+RXVH�������� 
3XEOLF�KRXVH��F�������H[WHQGHG�F������DQG�ODWH�&����DOWHUHG�&���DQG�&����7LPEHU�IUDPH��SODVWHUHG��3ODLQ�
WLOHG� URRI����FHOO�FURVV�HQWU\�SODQ�ZLWK���ED\V�DGGHG�DW�SDUORXU�HQG��NLWFKHQ�EUHZKRXVH�DW�VHUYLFH�HQG����
VWRUH\�DQG�DWWLF��&HQWUDO�&��� OREE\�HQWUDQFH� LQ�D�JDEOHG�SRUFK��WR� OHIW�WZR��-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��
RQH�SDUW�RSHQLQJ��KRRGERDUG��D�&����-OLJKW�FDVHPHQW� WR� IDU� OHIW�� WR�ULJKW�D�SDUW�RSHQLQJ��-OLJKW�FDVHPHQW�
DQG�WZR��-OLJKW�FDVHPHQWV�ZLWK�KRRGERDUGV��D��-OLJKW�JDEOHG�GRUPHU�WR�OHIW���-OLJKW�JDEOHG�DQG�UDNLQJ�GRU�
PHUV�WR�ULJKW��&HQWUDO�ULGJH�VWDFN�EHWZHHQ�KDOO�DQG�SDUORXU��/HIW�HQG�SHQWLFH�ERDUGV���-OLJKW�DWWLF�FDVHPHQW��
5LJKW�HQG�OHDQ-WR�RXWVKXW���-OLJKW�DWWLF�FDVHPHQW��7R�UHDU�D�GXDO�����SDQH�VDVK��D��-OLJKW�JDEOHG�GRUPHU�DQG�
D��-OLJKW� UDNLQJ�GRUPHU��&��� OHDQ-WR�DGGLWLRQ�� ,QWHULRU��KDOO� KDV�VWRS�FKDPIHUHG�VWRUH\�SRVWV�DQG�D�FURVV�
D[LDO� ELQGLQJ� EHDP�� DUFKHG� EUDFLQJ� LQ� HQG�ZDOOV�� FROODUV� FODVS� SXUOLQV�� $WWDFKHG� WR� ULJKW� LV�&��� NLWFKHQ�
EUHZKRXVH����VWRUH\����FHOOV��SURMHFWLQJ�IRUZDUG�ZLWK�D�JDEOH�IURQW��D��-OLJKW�JOD]LQJ�EDU�FDVHPHQW��VWHHSO\�
SLWFKHG�URRI�ZLWK�ORZ�HDYHV��EUDFNHWV�WR�SODWHV��DQ�DUFKLWUDYHG�HQWUDQFH�WR�LQQHU�UHWXUQ��&HQWUDO�ULGJH�VWDFN��
WRZDUGV�UHDU�RQ�LQQHU�VORSH�DQ�LQWHUQDO�VWDFN�ZLWK�RIIVHWV��UHEXLOW�FDS��5LJKW�UHWXUQ�LV�EULFN�ZLWK�D�GRRU�DQG�
ZHDWKHUERDUGLQJ�WRZDUGV�UHDU��7R�UHDU�D�ZHDWKHUERDUGHG�RXWVKXW�ZLWK�D�KLSSHG�WLOHG�URRI� 
 
)250(5�67$%/(�%/2&.�$%287����0(75(6�6287+�($67�2)�:+,7(�+256(�38%/,&�+286(��
7+(�675((7��6287+�($67�6,'(��5,&.,1*+$//�683(5,25 
������)RUPHU�VWDEOH�EORFN�DERXW���P�VRXWK�HDVW�RI�:KLWH�+RUVH�3XEOLF�+RXVH 
6WDEOH�EORFN��(DUO\�&����&OD\�OXPS�ZLWK�VRPH�UHG�EULFN��%ODFN�JOD]HG�DQG�UHG�SDQWLOHG�URRI��$Q�/�RQ�SODQ����
VWRUH\��7RZDUGV�SXEOLF�KRXVH���GRRUV�DQG�VPDOO�ZLQGRZV��/HIW� UHWXUQ�KDV���VWDEOH�GRRUV�DQG� WZR��-OLJKW�
ORXYUHG�ZLQGRZV��5HG�EULFN�UHDU�JDEOH�HQG��,QFOXGHG�IRU�JURXS�YDOXH� 
 
+$//�+286(�&277$*(�DQG�7+,6�//�'(:��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�68�
3(5,25 
������+DOO�+RXVH�&RWWDJH�DQG�7KLV-OO-'HZ 
+RXVH�� ODWWHUO\���DQG�QRZ���GZHOOLQJV��F������� IORRU�DQG�VWDFN� LQVHUWHG�HDUO\�&����H[WHQGHG�DQG�DOWHUHG�
&���DQG�&����7LPEHU�IUDPH��SODVWHUHG�DQG�URXJKFDVW��7KDWFKHG�URRIV��2ULJLQDOO\���ED\V�ZLWK�D���ED\�RSHQ�
KDOO��VWRUH\HG�VHUYLFH�ED\�DQG���VWRUH\HG�SDUORXU�ED\V��VWDFN� LQVHUWHG� LQ� ORZHU�SDUORXU�ED\��VHUYLFH�ZLQJ�
DGGHG�WR�UHDU�LQ�&����SDUORXU�HQG�H[WHQGHG�&����QRZ�D�ODUJH�/�RQ�SODQ��$OO���VWRUH\�DQG�DWWLF��6WHSV�XS�WR�
DQ�HQWUDQFH�WR�ULJKW�LQWR�KDOO��D�UHFHVVHG���SDQHOOHG�GRRU��D�VHFRQG�GRRU�WR�OHIW�LQWR�&���DGGLWLRQ��VFDWWHUHG�
��DQG��-OLJKW�FDVHPHQWV��WR�ULJKW�LQWR�VRODU�RYHU�VHUYLFH�ED\�DQ�RULJLQDO��-�OLJKW�VTXDUH�PXOOLRQHG�ZLQGRZ��D�
�-OLJKW�JOD]LQJ�EDU�GRUPHU�RYHU�KDOO����&����-OLJKW�GRUPHUV�WR�OHIW��,QVHUWHG�ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH�KDV�
��FRQMRLQHG�KH[DJRQDO�VKDIWV��5LJKW�HQG�LV�KDOI�KLSSHG�RYHU�DQ�H[SRVHG�VLQJOH�GLDPRQG�PXOOLRQHG�RSHQLQJ�
DQG�D��-OLJKW�FDVHPHQW��7R�UHDU�D�FURVV�HQWU\�GRRU�DQG�D�UHVWRUHG��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZ�RSHQ�
LQJ��$OWHUHG�ORZHU�VHUYLFH�ZLQJ�WR�UHDU�ULJKW�LV�FOD\�OXPS�RU�WLPEHU�IUDPH��,QWHULRU����VHUYLFH�GRRUZD\V�ZLWK�
FKDPIHUHG�VXUURXQGV��D�KROORZ�PRXOGHG��-FHQWUHG�DUFKHG�KHDG�ZLWK�IROLDWH�FDUYHG�VSDQGUHOV��SRVVLEO\�UH�
XVHG��VHUYLFH�ED\�VWRS�FKDPIHUHG�D[LDO�ELQGLQJ�EHDP��+DOO�KDV�WHQVLRQ�EUDFLQJ�LQ�ZDOOV��WUDFHV�RI�RULJLQDO��
-OLJKW�VTXDUH�PXOOLRQHG�ZLQGRZV��RSHQ� WUXVV�SRVWV�KDG�VKDIWV�� LQVHUWHG�VWRS�FKDPIHUHG�VWRUH\�SRVWV� WR�D�
EDU�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��VWRS�FKDPIHUHG�MRLVWV��UHXVHG�ILUHSODFH�EUHVVXPHU�ZLWK�KRO�
ORZ� DQG� UROO� PRXOGV�� 7XGRU� IORZHU� EUDWWLVKLQJ�� XSSHU� HPEDWWOHG� EUDWWLVKLQJ�� 6RODU� HQG� ZDOO� KDV� UHYHUVH�
FXUYHG�DUFKHG�EUDFHV��+DOO�FKDPEHU�DUFKHG�EUDFLQJ�LQ�IURQW�ZDOO��RSHQ�WUXVV�VWRS�FKDPIHUHG�FDPEHUHG�WLH�
EHDP�� QRZ� FXW�� FUXFLIRUP�FURZQ�SRVW�� EURDFKHG�EDVH�� QR� FDS�� �-FHQWUHG� DUFKHG�EUDFHV� WR� FROODU� SXUOLQ��
VPRNH�EODFNHQHG�UDIWHUV��3DUORXU�ED\V��IUDPH�LV�ODUJHO\�FRQFHDOHG��WHQVLRQ�EUDFLQJ�LQ�ZDOOLQJ��D�VWRS�FKDP�
IHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��D��-OLJKW�GLDPRQG�PXOOLRQHG�ZLQGRZ�WR�UHDU��FORVHG�WUXVV�FURZQ�SRVW�VXU�
YLYHV�DW�RULJLQDO�OHIW�HQG� 
 
)25*(�&/26(�$1'�$'-2,1,1*�35(0,6(6��7+(�675((7��6287+�($67�6,'(���5,&.,1*+$//�68�
3(5,25 
������ )RUJH� &ORVH� DQG� DGMRLQLQJ� �������� 3UHPLVHV� �IRUPHUO\� OLVWHG� DV� 3UHPLVHV� RSSRVLWH� &DPRUQD� WR�
VRXWK�HDVW� 
7ZR�KRXVHV��0LG�WR�ODWH�&���DQG�&����DOWHUHG�&����7LPEHU�IUDPHV��SODVWHUHG��3DQWLOHG�URRI�ZLWK�WKDWFK�RQ�
ODWHU�EXLOG����FHOO�PDLQ�UDQJH�ZLWK���FHOO� 
XQLW�KRXVH
�DGGHG�WR�UHDU�ULJKW�WR�IRUP�DQ�/�RQ�SODQ��$OO���VWRUH\�
DQG�DWWLF��6WHSV�XS�WR�D�OREE\�HQWUDQFH�WR�ULJKW�RI�FHQWUH��D�UHFHVVHG���SDQHOOHG�GRRU�ZLWK�D�OXJJHG�DUFKL�
WUDYH��KRRGERDUG��)ODQNLQJ�&����-OLJKW�JOD]LQJ�EDU�FDVHPHQWV����OLJKWV�WR�OHIW�RU�VHUYLFH�HQG��&���VKDSHG�
EUDFNHWV�WR�ERDUGHG�HDYHV��KDOO�DQG�SDUORXU�FKDPEHU��-OLJKW�JDEOHG�GRUPHUV��&UXFLIRUP�ULGJH�VWDFN�WR�ULJKW�
RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��UHEXLOW�FDS��*DEOH�HQG�EUDFNHWHG�SHQW�LFH�ERDUGV�WR�DWWLF�ZLWK�H[SRVHG�
SXUOLQV��7R�UHDU�D�ERDUGHG�GRRU�LQ�FURVV�HQWU\�SRVLWLRQ��D��-OLJKW�JDEOHG�GRUPHU��
8QLW�KRXVH
�WR�UHDU�LV�)RUJH�
&ORVH��2XWHU� FHQWUDO� ERDUGHG� GRRU�� IODQNLQJ� �-OLJKW� JOD]LQJ� EDU� FDVHPHQWV�� �-OLJKW� EDUJHERDUGHG� JDEOHG�
GRUPHUV��5HDU�JDEOH�HQG�H[WHUQDO�VWDFN�ZLWK�H[SRVHG�SODWHV�DQG�SXUOLQV��D�ERDUGHG�OHDQ-WR�RXWVKXW��,QQHU�
UHWXUQ�KDV�D� UHQGHUHG�VWDFN� WRZDUGV� IURQW��HQODUJHG� LQ�&����D�SDQWLOHG�EULFN� OHDQ-WR�RXWVKXW�H[WHQGHG� WR�
UHDU�LQ�&����,QWHULRU�QRW�LQVSHFWHG� 
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68**(1+$//�)$50�+286(��&+85&+�/$1(��1257+�6,'(���5,&.,1*+$//�683(5,25 
������6XJJHQKDOO�)DUP�+RXVH 
)DUPKRXVH��/DWH�&���DQG�SRVVLEO\�HDUOLHU��H[WHQGHG�&����7LPEHU� IUDPH��URXJKFDVW��6WHHSO\�SLWFKHG�KDOI�
KLSSHG�SODLQWLOHG�URRI��%URDG���FHOO�OREE\�HQWU\�SODQ����VWRUH\V��(QWUDQFH�WR�OHIW�RI�FHQWUH��D�SDUW�JOD]HG�DU�
FKLWUDYHG�GRRU��EUDFNHWV�WR�KRRG���-OLJKW�JOD]LQJ�EDU�FDVHPHQWV��RQ�ILUVW�IORRU���DUH�HDUO\�ZLWK�SDUW�RSHQLQJ�
PHWDO�IUDPHV��%R[HG�HDYHV��5LGJH�VWDFNV�EHWZHHQ�HDFK�FHOO��WKDW�DW�XSSHU�RU�OHIW�HQG�LV�PXOWLIRUP�WR�UHDU��
/HIW�HQG�����SDQH�DUFKLWUDYHG�VDVK��7R�UHDU�SDQWLOHG�FDWVOLGH�URRIV�RYHU���VHSDUDWH�OHDQ-WR�DGGLWLRQV�WR�IRUP�
D�FRQWLQXRXV�RXWVKXW��,QWHULRU�QRW�LQVSHFWHG� 
 
1,1(�0,//6�+($'6721(�)520�$%287���0(75(6�72����1257+�2)�&+85&+�2)�67�0$5<��&$1�
'/(�675((7��1257+�6,'(���5,&.,1*+$//�683(5,25 
������1LQH�0LOOV�+HDGVWRQHV�IURP�-�DERXW���WR���P�QRUWK�RI�&KXUFK�RI�6W�0DU\ 
$�JURXS�RI��� KHDGVWRQHV� WR�PHPEHUV�RI�0LOOV� IDPLO\�� /DWH�&��� WR�PLG�&����9DULRXV�VWRQHV��$� URZ�RI���
VWRQHV��DOO�HDUO\�&����EHKLQG�D�URZ�RI���WR�-��0LOOV��G�������)��0LOOV��G������DQG�(�0LOOV��G�������$OO���KHDG�
VWRQHV�DUH�LQVFULEHG�ZLWK�WKH�VDPH�VFHQH�LQ�D�FLUFXODU�VXUURXQG�LQ�VHJPHQWDO�KHDGV��ZHHSLQJ�VHDWHG�SXWWL�
ZLWK�D�VNXOO� LQ�RQH�KDQG��D�S\UDPLG�LQ�WKH�EDFNJURXQG��GUDSHG�VLGHV��7KH�JURXS�LV�RI� LQWHUHVW�DV�D�VLQJOH�
W\SH�YDULRXVO\�WUHDWHG�RYHU�D�ORQJ�SHULRG� 
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RYHU�LQVFULSWLRQV��RQH�ZLWK�D�WUXPSHWLQJ�SXWWR�WKH�RWKHU�ZLWK���VHUDSKLP� 
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&KHVW� WRPE��-��3DUVRQ��G�������$VKODU��0RXOGHG�EDVH�DQG�S\UDPLGDOO\�ULGJHG�FDSVWRQH��&KHVW� WDSHUV�WR�
ZDUGV�QDUURZHU�EDVH��VLGHV�KDYH�ILHOGHG�SDQHOV�ZLWK�LQGHQWHG�TXDGUDQW�FRUQHUV��LQVFULEHG�RQ���ORQJ�VLGH��
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5DLVHG�ILHOGHG�SDQHOOHG�VLGHV��5HFHVVHG�DQJOH�SLODVWHUV�ZLWK�EHOOLHG�EDVHV� 
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+RXVH��ODWWHUO\�D�SXEOLF�KRXVH��0LG�WR�ODWH�&����DOWHUHG�&����7LPEHU�IUDPH��SODVWHUHG��7KDWFKHG�URRI����ED\�
��FHOO�SODQ����VWRUH\�DQG�DWWLF��(QWUDQFH�LQWR�SDUORXU�WR�ULJKW����DQG��-OLJKW�&���FDVHPHQWV��D��-OLJKW�JDEOHG�
GRUPHU�WR�OHIW�RI�FHQWUH�ZLWK�D�SODLQWLOHG�VXUURXQG��5LGJH�VWDFN�WR�ULJKW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��
*DEOH�HQG��-OLJKW�FDVHPHQWV��H[SRVHG-SODWHV�DQG�SXUOLQV��SDUW�EULFN�FDVHG�WR�OHIW��7R�UHDU�D�ERDUGHG�GRRU�
DQG�D��-OLJKW�FDVHPHQW��,QWHULRU��IUDPH�FRQFHDOHG��VWRS�FKDPIHUHG�MRLVWV� 
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)DUPKRXVH��&����H[WHQGHG�&����SDUW� UDLVHG�&����DOWHUHG�&����7LPEHU� IUDPH��SODVWHUHG��6WHHSO\�SLWFKHG�
PDFKLQH�WLOHG�URRI����FHOO� OREE\�HQWU\�SODQ��VHUYLFH�ZLQJ�DGGHG�WR� IRUP�DQ�/�RQ�SODQ����VWRUH\V�DQG�DWWLF��
(QWUDQFH�WR�ULJKW�RI�FHQWUH��D�UHFHVVHG�DUFKLWUDYHG�KDOI�JOD]HG�GRRU�ZLWK�D�SURMHFWLQJ�KRRG��&����-OLJKW�SDUW�
RSHQLQJ�WUDQVRPHG�FDVHPHQWV�ZLWK�KRRGERDUGV��D�EOLQG�RSHQLQJ�RYHU�HQWUDQFH��ER[HG�HDYHV��$[LDO�ULGJH�
VWDFN�WR�ULJKW�RI�FHQWUH�EHWZHHQ�KDOO�DQG�SDUORXU��FDS�UHEXLOW��5LJKW�HQG�EULFN�OHDQ-WR��/HIW�HQG�DGGHG�H[WHU�
QDO�VWDFN��D�ERDUGHG�GRRU��DWWLF�FDVHPHQWV��6HUYLFH�ZLQJ�WR�UHDU�OHIW�KDV�&���EULFN�JURXQG�IORRU�ZLWK�&���
WLPEHU�IUDPHG�ILUVW�IORRU��DOO�UHQGHUHG��D�ERDUGHG�GRRU�LQ�D�&���SRUFK�WRZDUGV�UHDU��UHDU�JDEOH�HQG�LQWHUQDO�
VWDFN��RULJLQDO�WXPEOHG-LQ�EULFN�ZLWK�&���EULFN�DERYH��D�ERDUGHG�GRRU�LQ�LQQHU�UHWXUQ����DQG���VWRUH\�OHDQ-WR�
RXWVKXWV�EHKLQG�PDLQ� UDQJH�� ,QWHULRU�� IUDPH�FRQFHDOHG�� VHUYLFH�ZLQJ�VWRS�FKDPIHUHG�FURVV�D[LDO� ELQGLQJ�
EHDPV� 
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FDVHG�LQ�)OHWWRQ�EULFN��SDUW�SODVWHUHG��7KDWFKHG�URRIV����ED\V�ZLWK�DQ�LQWHUQDO�HQG�VWDFN�DQG�D�VPDOO���ED\�
SDUORXU�DGGLWLRQ����VWRUH\V��(QWUDQFHV�WR�JDUGHQ�ZLWK�D�ERDUGHG�GRRU�LQ�SUREDEO\�RULJLQDO�FURVV�HQWU\�SRVL�
WLRQ�WR�ULJKW�RI�FHQWUH��VHFRQG�HQWUDQFH�LQWR�SDUORXU�DGGLWLRQ�WR�OHIW�ZKLFK�LV�ORZHU�DQG�QDUURZHU�ZLWK�D�VKDO�
ORZHU�URRI�SLWFK��&�����DQG��-�OLJKW�PHWDO�IUDPH�FDVHPHQWV��$[LDO�ULGJH�VWDFN�DW�RULJLQDO�XSSHU�HQG�WR�OHIW��
*DEOH�HQG�DGGHG�H[WHUQDO�VWDFNV��7R�UHDU�D�ERDUGHG�OHDQ-WR�IURP�VHUYLFH�ED\����SDQWLOHG�OHDQ-WRV�IURP�DG�
GLWLRQ�ZLWK�D�ILUVW�IORRU���OLJKW�FDVHPHQW�LQ�SODVWHU��,QWHULRU��IUDPH�ODUJHO\�FRQFHDOHG��MRZOHG�VWRUH\�SRVWV��D�
VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP�DQG�D�UROO�DQG�KROORZ�PRXOGHG�ILUHSODFH�EUHVVXPHU�LQ�KDOO��)LUVW�
IORRU�KDOO� FKDPEHU�RSHQ� WUXVV� FKDPIHUHG�FDPEHUHG� WLH� EHDP�ZLWK� DUFKHG�EUDFHV� UHPRYHG�� FORVHG� WUXVV�
UHYHUVH�FXUYHG�DUFKHG�EUDFHV��$GGHG�ED\V�QRW�LQVSHFWHG� 
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SODVWHUHG�ZLWK�&���EULFN�FDVLQJ�DQG�DGGLWLRQV�WR�UHDU��6WHHSO\�SLWFKHG�FRUUXJDWHG�VKHHW�URRI��2ULJLQDOO\���
FHOOV�ZLWK�DQ�HQG�VWDFN��SDUORXU�DGGHG�WR�IRUP�D���FHOO�FURVV�HQWU\�SODQ����VWRUH\�DQG�DWWLF��$�ERDUGHG�GRRU�
LQ� FURVV�HQWU\� SRVLWLRQ� WR� OHIW� RI� FHQWUH�� D� VHFRQG�ERDUGHG�GRRU� WR� IDU� ULJKW� LQWR�SDUORXU��&����-OLJKW� DQG�
FURVV�FDVHPHQWV��D��-OLJKW�JOD]LQJ�EDU�GRUPHU�WR�KDOO�FKDPEHU��$[LDO�ULGJH�VWDFN�WR�ULJKW�RI�FHQWUH�EHWZHHQ�
KDOO�DQG�SDUORXU��FDS�UHEXLOW��/HIW�RU�VHUYLFH�HQG�DGGHG�H[WHUQDO�VWDFN��DWWLF��-OLJKW�FDVHPHQW��5LJKW�HQG�DWWLF�
�-� OLJKW�FDVHPHQWV��H[WHUQDO�VWDFN� WR� UHDU�� OHDQ-WR�RXWVKXW� IURP�VHUYLFH�ED\�� ,QWHULRU�� FORVH�VWXGGLQJ��KDOO�
KDV�DSSOLHG�PRXOGHG�KHDGV�WR�VWRUH\�SRVWV��D�VWRS�FKDPIHUHG�FURVV�D[LDO�ELQGLQJ�EHDP��VWRS�FKDPIHUHG�
VHUYLFH�GRRUZD\�MDPEV��VHUYLFH�HQG�UHYHUVH�FXUYHG�DUFKHG�EUDFHV�KDOYHG�LQWR�ZDOOLQJ��SDUORXU�KDV�D�VWRS�
FKDPIHUHG�D[LDO�ELQGLQJ�EHDP�DQG�VWUDLJKW�WKURXJK�WHQVLRQ�EUDFLQJ�LQ�ZDOOLQJ��FROODUV�FODVS�SXUOLQV� 
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FDVW��6WHHSO\�SLWFKHG�SDQWLOHG�URRI����ED\V����VWRUH\��&���RSHQLQJV�WR�IURQW�DOO�DW�JURXQG�IORRU�OHYHO��D�&���

PLGVWUH\
�DGGHG� WR�UHDU�� LQVHUWHG�VWDFNV�� ,QWHULRU��FHQWUDO�ED\�ZDV�RSHQ�ZLWK�FDUW�HQWUDQFHV�� OHIW�ED\�ZDV�
VWRUH\HG��&ORVH�VWXGGLQJ�ZLWK�UHYHUVH�FUDQNHG�DUFKHG�EUDFHV�LQ�ZDOOLQJ��VWRS�FKDPIHUHG�ZDOOSODWHV��DUFKHG�
EUDFHV� IURP� MRZOHG�SRVWV� WR� WLH�EHDPV��'RXEOH�EXWW�SXUOLQ� URRI�ZLWK�FROODUV� WR�SULQFLSDOV��ZLQG�EUDFHV� UH�
PRYHG��$�JRRG�IUDPH�ODUJHO\�LQWDFW� 
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)DUPKRXVH��(DUO\�&����SRVVLEO\�ZLWK�&���RULJLQV��DOWHUHG�DQG�H[WHQGHG�&���DQG�&����7LPEHU�IUDPH��SODV�
WHUHG��6WHHSO\�SLWFKHG�PDFKLQH�WLOHG�DQG�SDQWLOHG�URRIV��ZLWK�VRPH�VODWH�WR�UHDU��%URDG���FHOO�FURVV�HQWU\�
SODQ�ZLWK�SDUORXU�HQG�DV�D���ED\�MHWWLHG�FURVV�ZLQJ��SRVVLEO\�SDUW�RI�HDUOLHU�EXLOGLQJ����VWRUH\V�DQG�DWWLF��(Q�
WUDQFH� LQ�FURVV�HQWU\�SRVLWLRQ� WR� OHIW�RI�FHQWUH��DQ�HDUO\�&���UHFHVVHG�DUFKLWUDYHG�SDUW�JOD]HG���SDQHOOHG�
GRRU��VKDSHG�EUDFNHWV� WR�D�SHGLPHQWDO�KRRG�� WR� OHIW�D���SDQH�JOD]LQJ�EDU�FDVHPHQW�� WR�ULJKW�GXDO��-� OLJKW�
FDVHPHQWV�� KRRGERDUGV��)LUVW� IORRU��-OLJKW� DQG� GXDO� �-OLJKW� FDVHPHQWV��3DUORXU� FURVV�ZLQJ� KDV�D� JURXQG�
IORRU��-OLJKW�FDVHPHQW��MHWW\�RQ���FXUYHG�EUDFNHWV��ILUVW�IORRU��-OLJKW�FDVHPHQW��H[SRVHG�SODWHV�DQG�SXUOLQV��
2IIVHW�SOLQWK��ER[HG�HDYHV��D��-OLJKW�GRUPHU�RYHU�KDOO��$[LDO�VWDFN�RQ�PDLQ�ULGJH�EHWZHHQ�KDOO�DQG�SDUORXU�
KDV���FRQMRLQHG�KH[DJRQDO�VKDIWV�� WKDW� WR�SDUORXU�DQ�DGGLWLRQ��5LJKW�UHWXUQ���ILUVW� IORRU��-OLJKW�FDVHPHQWV��
/HIW�JDEOH�HQG���DQG��-OLJKW�FDVHPHQWV��H[SRVHG�SODWHV�DQG�GRXEOH�SXUOLQV��D�VHUYLFH�GRRU�WRZDUGV�UHDU��7R�
UHDU���OLJKWV�LQ�FURVV�ZLQJ�JDEOH��EHKLQG�KDOO�D�&���OHDQ-WR�ZLWK�D�FDWVOLGH�URRI��&���OHDQ-WR�EH\RQG�ZLWK�D�
KDOI�JOD]HG�GRRU��DQ�LQWHUQDO�NLWFKHQ�VWDFN�WR�UHDU�RI�VHUYLFH�ED\�EHKLQG�ZKLFK�LV�D�&���WLPEHU�IUDPH�RU�FOD\�
OXPS�EDFNKRXVH�ZLWK�D�VODWH�URRI��PL[HG�FDVHPHQWV��D�ORIW�KDWFK��OHIW�HQG�VWDFN��,QWHULRU��IUDPH�ODUJHO\�FRQ�
FHDOHG��KDOO�KDV�DQ�RYROR�PRXOGHG�ELQGLQJ�EHDP��SDUORXU�HQG�KDV�DQ�H[SRVHG�VWRS�FKDPIHUHG�SRVW�RI�ODUJH�
VFDQWOLQJ��FDPEHUHG�WLH�EHDPV��&���FHOODU��$�SODQ�RI������VKRZV�D���ED\�WULSOH�JDEOH�IURQWHG�KRXVH�EHDU�
LQJ�QR�UHVHPEODQFH� WR� WKH�H[LVWLQJ�EXLOGLQJ��)RUPHUO\�NQRZQ�DV�)DFRQ
V�+DOO��$�SDUWO\�PRDWHG�VLWH� �(DVW�
$QJOLDQ�0LVFHOODQ\��������SS��-����� 
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URRI����ED\V��&HQWUDO�ED\�RSHQ�DV�FDUW�HQWUDQFH��RSSRVLQJ���ED\�JDEOHG�PLGVWUH\��7R�IURQW�OHIW�D�&���EULFN�
RXWVKXW�UHWXUQHG�ZLWK�D�SDQWLOHG�KLSSHG�URRI��5LJKW�HQG�DQG�UHDU�&���EULFN�OHDQ-WR�RXWVKXW�ZLWK�D�GRRU�DQG�
D�KDWFK��KLSSHG�SDQWLOHG�URRI��7R�UHDU�ULJKW���RSHQ�ED\V�� WR�UHDU� OHIW�D�FOD\� OXPS�JDEOHG�RXWVKXW�� ,QWHULRU��
FORVH�VWXGGLQJ�RI�IDLUO\�VPDOO�VFDQWOLQJ��DUFKHG�EUDFHV�LQ�ZDOOLQJ�KDOYHG�LQVLGH�VWXGV��MRZOHG�SRVWV��DUFKHG�
EUDFHV�WR�WLH�EHDPV�UHSODFHG��GRXEOH�EXWW�SXUOLQ�URRI�ZLWK�FROODUV�WR�SULQFLSDOV��VRPH�ZLQGEUDFHV�WR�XSSHU�
SXUOLQV��LQVHUWHG�IORRU� 
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YHU\�WDOO�FDUW�RSHQLQJ�ZLWK�D�JDXJHG�EULFN�GHSUHVVHG�DUFKHG�KHDG��GRXEOH�GRRUV��WR�DLVOH�WR�ULJKW�D�EORFNHG�
ZLQGRZ�DQG�D�GRRU�ZLWK�JDXJHG�EULFN�IODW�DUFKHG�KHDGV��RIIVHW�SOLQWK��FRSHG�SDUDSHW�ZLWK�PRXOGHG�NQHHO�
HUV��5LJKW�UHWXUQ�KDV���GRRUV��OHIW�UHWXUQ�SDUW�UHEXLOW��*DEOH�HQG�WRZDUGV�KRXVH�KDV�D�&���EULFN�RXWVKXW�ZLWK�
D�KLSSHG� URRI����RULJLQDO� EORFNHG�XSSHU�RSHQLQJV�ZLWK�JDXJHG�EULFN� IODW�DUFKHG�KHDGV��D�FRSHG�SDUDSHW��
,QWHULRU����DUFDGH�SRVWV�WR�HDFK�ED\�ZLWK�WKURXJK�WHQVLRQ�EUDFLQJ��RQH�LQWHUQDO�ZDOO�LV�SDUW�EULFN�DQG�ERDUG�
HG�� GRXEOH� DLVOH� WLHV� WR� ORZHU� SXUOLQV� DQG� WR� ZDOOSODWHV�� VWUDLJKW� DUFKHG� EUDFHV� IURP� DUFDGH� SRVWV� WR� WLH�
EHDPV��VTXDUH�VHW�DUFDGH�SODWHV��FROODUV�FODVS�XSSHU�SXUOLQV��ULGJH�SLHFH� 
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 %RWHVGDOH 

)HQ�/DQH��7KH�2OG�6FKRRO�+RXVH���0HWKRGLVW�&KDSHO 

&RPPRQ�5RDG��:RRGKRXVH�)DUP��3RLQW�)DUP 

0LOO�5RDG�6RXWK��9LFWRULDQ�+RXVH�RQ�WKH�FRUQHU"" 

7KH�6WUHHW��7KH�2OG�&RQJUHJDWLRQDO�&KDSHO���0DUNHW�+RXVH��7KH�0LOO�+RXVH��&URZQ�

+LOO�+RXVH��%DQN�+RXVH�&RWWDJH��%DQN�+RXVH��0RZEUD\�+RXVH��3ULRU\�&RWWDJH��6DI�

IURQ�&URIW��6XQQ\KROPH��'RYH&RWWDJH�DQG�5DPEOHU�&RWWDJH��/LWWOH�%RWROSK��/DQJOH\�

+RXVH��9LUJLQLD�&RWWDJH 

&KDSHO�/DQH��3RQG�+RXVH��6WUHHW�)DUP�%DUQ��2OG�*DV�+RXVH� 

%ULGHZHOO�/DQH��)LU�7UHH�&RWWDJH 

%DFN�+LOOV��5HG�+RXVH��6WDEOH�&RWWDJH��&DQGOHPDNHUV��&KDQGOHU¶V�/DQH���5RVH�&RW�

WDJH��+ROO\�7UHH�&RWWDJH��%DFN�+LOOV�&RWWDJH��%LUG�6RQJ��(FFOHSHFKDQ�&RWWDJH��:KLWH�

&RWWDJH��$OFLUD��,Y\�+RXVH 

&KHUU\�7UHH�/DQH��&KHUU\�7UHH�+RXVH��&RUQHU�&RWWDJH��:DOQXW�7UHH�+RXVH��6SULQJ�

0HDGRZV��:DOQXW�7UHH�)DUP��/RQH�3LQH 

 5LFNLQJKDOO 

*DUGHQKRXVH�/DQH��:LOORZ�&RWWDJH��/LODF�&RWWDJH 

%XU\�5RDG��%ULDU�/RGJH��7KH�2OG�9LFDUDJH��7XGRU�+RXVH 

:DWHU�/DQH��7KH�2OG�&RDFK�+RXVH��5LYHUVOHD 

5HFWRU\�+LOO��+DQE\��&RUQHU�&RWWDJH��&KXUFK�5LVH 

7KH�6WUHHW��:DOO�&RWWDJH���%UHNODZ��2DNGHQH��%HOO�&RWWDJH��5RVVHQGDOH�&RWWDJH���/LQ�

GHQ�+RXVH��6KHPPLQJV��7KH�2OG�3RVW�2IILFH��/DPRUQD�&RWWDJH��%HQURVD��*UHHQ�&RW�
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