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,QWHUQDWLRQDOO\�LPSRUWDQW� 1RQH
1DWLRQDOO\�LPSRUWDQW� &RPPRQ�6FRWHU��2\VWHUFDWFKHU��*ROGHQ�3ORYHU��6DQGHUOLQJ

6LWH�GHVFULSWLRQ

&DUPDUWKHQ�%D\�VWUHWFKHV� IURP�3HQGLQH� LQ� WKH
ZHVW�WR�WKH�%XUU\�,QOHW�LQ�WKH�HDVW��7KH�LQQHU�SDUW
RI�WKH�ED\�LV�D�EURDG��VKDOORZ�HVWXDU\�IHG�E\�WKH
5LYHUV�7DI��7\ZL�DQG�*ZHQGUDHWK��7KH�FRYHUDJH
DFKLHYHG�GXULQJ�WKH�:H%6�/RZ�7LGH�&RXQWV�LQ
���������� ZDV� RQO\� SDUWLDO�� FRPSULVLQJ� WKH
HVWXDU\� RI� WKH� *ZHQGUDHWK� ULYHU� DQG� WKH� RSHQ
FRDVW�VRXWK�RI�3HPEUH\�%XUURZV�NQRZQ�DV�&HIQ
6LGDQ�6DQGV��+RZHYHU��WKH�PRUH�GLVWDQW�SDUWV�RI
&HIQ�6LGDQ�6DQGV�RII�7\Z\Q�3RLQW�ZHUH�H[FOXGHG�
DORQJ�ZLWK�/DXJKDUQH�DQG�3HQGLQH�6DQGV�RQ�WKH
ZHVWHUQ�VLGH�RI�WKH�%D\�DQG�WKH�LQQHU�SDUWV�RI�WKH
7DI� DQG� 7\ZL� HVWXDULHV�� 0RVW� RI� WKH� LQWHUWLGDO
KDELWDW�LQ�WKH�HVWXDU\�LV�PDLQO\�VDQG\��DOWKRXJK
DORQJ�WKH�XSSHU�UHDFKHV�RI�WKH�WKUHH�ULYHUV�WKH
VXEVWUDWH� LV� SUHGRPLQDWHO\� PXGG\�� 7KHUH� DUH
VHYHUDO�DUHDV�RI�VDOWPDUVK�DORQJ�WKH�WULEXWDULHV�
ZLWK� WKH� PRVW� H[WHQVLYH� DUHD� GHYHORSHG� DORQJ
WKH�VRXWKHUQ�VKRUH�RI� WKH�*ZHQGUDHWK��$�ZHOO�
GHYHORSHG�GXQH�V\VWHP�UXQV�IURP�7\Z\Q�3RLQW�WR
WKH�%XUU\�,QOHW��PXFK�RI�ZKLFK�KDV�EHHQ�SODQWHG
ZLWK�FRQLIHUV��7KH�HVWXDU\�LV�UHODWLYHO\�UXUDO��ZLWK
QR� KHDY\� LQGXVWU\� SUHVHQW� DORQJ� LWV� VKRUHOLQH�
&DUPDUWKHQ� %D\� LV� DQ� LPSRUWDQW� HVWXDU\� IRU
ZLQWHULQJ� ZDWHUELUGV�� DQG� WKHUH� PD\� EH� VRPH
LQWHUFKDQJH�EHWZHHQ�ELUGV�DW�WKH�VLWH�DQG�WKRVH
RQ� WKH�%XUU\� ,QOHW��6HYHUDO�SDUWV�RI� WKH�HVWXDU\�
LQFOXGLQJ�PRVW�RI�WKH�DUHD�FRXQWHG�GXULQJ������
������DUH�GHVLJQDWHG�DV�666,V��%XFN�����D��

%LUG�GLVWULEXWLRQ

2\VWHUFDWFKHUV�ZHUH�QRWHG�WKURXJKRXW�PRVW�RI
WKH�FRXQWHG�SDUWV�RI�WKH�HVWXDU\��ZLWK�WKH�JUHDWHVW
IHHGLQJ� FRQFHQWUDWLRQV� DORQJ� WKH� QRUWK� VLGH� RI
WKH� 5LYHU� *ZHQGUDHWK�� SDUWLFXODUO\� RII� 3DVWRXQ
6FDU��DQG�DOVR�RQ�WKH�PRUH�RSHQ�VKRUH�KDELWDW�RII
3HPEUH\�%XUURZV��)LJXUH������7KH�SHDN�FRXQW
ZDV� VLPLODU� WR� UHFHQW�&RUH�&RXQWV� IRU� WKH�VLWH�
VXJJHVWLQJ� WKDW� PRVW� RI� WKH� &DUPDUWKHQ� %D\
SRSXODWLRQ�RI�WKLV�VSHFLHV�IHHGV�LQ�WKLV�DUHD��0RVW
RI�WKH�/DSZLQJV�UHFRUGHG�ZHUH�FRQFHQWUDWHG�RQ
WKH� PXGIODWV� RII� .LGZHOO\�� LQ� WKH� QRUWK�HDVWHUQ
FRUQHU� RI� WKH� *ZHQGUDHWK� HVWXDU\�� 6PDOO
QXPEHUV� RI� 5LQJHG� 3ORYHU� DQG� 5HGVKDQN� DOVR
RFFXUUHG� VROHO\� DORQJ� WKH� QRUWKHUQ� VLGH� RI� WKH

*ZHQGUDHWK�� 7KH�GLVWULEXWLRQ�RI�&XUOHZ�ZLWKLQ
WKH�HVWXDU\�ZDV�YHU\�VLPLODU�WR�WKH�SUHYLRXV�WZR
VSHFLHV��EXW�ZLWK�D�IHZ�VFDWWHUHG�LQGLYLGXDOV�DOVR
DORQJ�WKH�VRXWKHUQ�VLGH�RI�WKH�*ZHQGUDHWK��WKLV
VSHFLHV�DOVR�DYRLGHG�&HIQ�6LGDQ��.QRW�IDYRXUHG
WKH�ZHVWHUQ�SDUWV�RI�&HIQ�6LGDQ�6DQGV��EHLQJ�RQO\
UHFRUGHG�GXULQJ�WKH�HDUO\�SDUW�RI�WKH�ZLQWHU��/RZ
QXPEHUV� RI� 'XQOLQ� IUHTXHQWHG� WKH� &HIQ� 6LGDQ
VKRUHOLQH�� DJDLQ� VKRZLQJ� D� ZHVWHUQ� ELDV�� DQG
ZHUH�DOVR�SUHVHQW�DORQJ�WKH�QRUWKHUQ�VLGH�RI�WKH
*ZHQGUDHWK� 5LYHU�� 7KH� ED\� DV� D� ZKROH� LV
FRQVLGHUHG� WR� VXSSRUW� QDWLRQDOO\� LPSRUWDQW
QXPEHUV� RI� 6DQGHUOLQJ� DQG� WKH� SHDN� ORZ� WLGH
FRXQW� RI� ���� FRPSDUHG� ZHOO� ZLWK� UHFHQW� SHDN
&RUH�&RXQWV��7KH�PDMRULW\�RI�WKH�6DQGHUOLQJ�ZHUH
SUHVHQW�DORQJ�WKH�&HIQ�6LGDQ�6DQGV��&DUPDUWKHQ
%D\�DOVR�QRPLQDOO\�VXSSRUWV�QDWLRQDOO\�LPSRUWDQW
QXPEHUV� RI� ZLQWHULQJ� *ROGHQ� 3ORYHU�� EXW� WKH
VSHFLHV�ZDV�QRW�UHFRUGHG�DW�DOO�GXULQJ�WKH�/RZ
7LGH�&RXQWV��DQG�WKH�SHDN�&RUH�&RXQW�ZDV�RQO\
QLQH���FRPSDUHG�ZLWK�FRXQWV�RI�RYHU��������D�IHZ
\HDUV�DJR�

7KH�VLWH�LV�QRW�LPSRUWDQW�IRU�ODUJH�QXPEHUV�RI
ZLOGIRZO�ZLWK�WKH�VLQJOH�H[FHSWLRQ�RI�&RPPRQ
6FRWHU��ZKLFK�DUH�SUHVHQW�LQ�QDWLRQDOO\�LPSRUWDQW
QXPEHUV�� 5HFHQW� FRXQWV� KDYH� UHFRUGHG� RYHU
������� &RPPRQ� 6FRWHU� RIIVKRUH� LQ� WKH� ED\�
3HUKDSV�QRW�VXUSULVLQJO\��KRZHYHU�� WKLV�VSHFLHV
ZDV�RQO\�UHFRUGHG�RQ�D�VLQJOH�RFFDVLRQ�DW� ORZ
WLGH�� ZKHQ� ������ ZHUH� SUHVHQW� RII� &HIQ� 6LGDQ
6DQGV�� 6KHOGXFN�� 3LQWDLO� DQG� 0DOODUG� DOO
IUHTXHQWHG�WKH�QRUWKHUQ�PXGIODWV�DGMDFHQW�WR�WKH
5LYHU� *ZHQGUDHWK�� ZLWK� WKH� ILUVW� WZR� VSHFLHV
PRUH� FRQFHQWUDWHG� WRZDUGV� .LGZHOO\�
&RUPRUDQWV�ZHUH�WKLQO\�GLVWULEXWHG�RII�&HIQ�6LGDQ
6DQGV�� VRPHZKDW� PRUH� FRQFHQWUDWHG� WRZDUGV
WKH�HDVWHUQ�HQG��7KH�PRVW�DEXQGDQW�VSHFLHV�RI
JXOO�ZDV�&RPPRQ�*XOO��ZLWK�QHDUO\�������ELUGV
SUHVHQW� RQ� WKH� FRXQWHG� SDUWV� RI� WKH� VLWH� LQ
'HFHPEHU��+HUULQJ��*UHDW�%ODFN�EDFNHG��%ODFN�
KHDGHG�DQG�/HVVHU�%ODFN�EDFNHG�*XOOV�ZHUH�DOVR
SUHVHQW� LQ� GHFUHDVLQJ� RUGHU� RI� DEXQGDQFH�� ,Q
DGGLWLRQ��/LWWOH�DQG�*UHDW�&UHVWHG�*UHEHV��/LWWOH
(JUHW��*UH\�+HURQ��5HG�EUHDVWHG�0HUJDQVHU��*UH\
3ORYHU�DQG�%DU�WDLOHG�*RGZLW�ZHUH�DOO�UHFRUGHG�LQ
ORZ�QXPEHUV�GXULQJ�WKH�/RZ�7LGH�&RXQWV�
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�*ZHQGUDHWK�3HPEUH\���ZLQWHU�������������73 7\Z\Q�3RLQW��36 3DVWRXQ�6FDU��
� �QRW�FRXQWHG�
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&520$57<�),57+
+LJKODQG

,QWHUQDWLRQDOO\�LPSRUWDQW� 3LQN�IRRWHG�*RRVH��*UH\ODJ�*RRVH��.QRW��%DU�WDLOHG�*RGZLW
1DWLRQDOO\�LPSRUWDQW� :KRRSHU� 6ZDQ�� :LJHRQ�� 3LQWDLO�� 6FDXS�� 5HG�EUHDVWHG� 0HUJDQVHU�� &XUOHZ�

5HGVKDQN��&RPPRQ�*XOO

6LWH�GHVFULSWLRQ

7KH� &URPDUW\� )LUWK� LV� SDUW� RI� WKH� FRPSOH[� RI
HVWXDULHV�IRUPLQJ�WKH�0RUD\�%DVLQ��DQG�ERDVWV�WKH
ODUJHVW�DUHD�RI�LQWHUWLGDO�PXGIODWV�LQ�WKH�DUHD��7KH
ILUWK� LWVHOI� LV� PDGH� XS� RI� WKUHH� SULQFLSDO� ED\V�
$OQHVV��8GDOH�DQG�1LJJ��7KH�VHGLPHQWV�LQ�WKH�ILUWK
DUH�SUHGRPLQDWHO\�PXGG\�LQ�WKH�XSSHUPRVW�SDUWV
EHFRPLQJ� SURJUHVVLYHO\� VDQGLHU� WRZDUGV� WKH
PRXWK�� ERWK� 1LJJ� DQG� 8GDOH� %D\V� DUH� PRVWO\
VDQG��6HYHUDO�DUHDV�RI�VDOWPDUVK�KDYH�GHYHORSHG�
PRVWO\�ZKHUH�ULYHUV�HQWHU� WKH�HVWXDU\��0XFK�RI
WKH�ILUWK�KDV�63$��5DPVDU�DQG�666,�VWDWXV��DQG�WKH
563%�KDYH�WZR�UHVHUYHV�RQ�WKH�HVWXDU\�DW�1LJJ
%D\� DQG� 8GDOH� %D\�� 7KHUH� LV� PXFK� LQGXVWULDO
DFWLYLW\�DURXQG�WKH�ILUWK��LQFOXGLQJ�DQ�RLO�WHUPLQDO
DQG�D�IDEULFDWLRQ�\DUG�SURGXFLQJ�RLO�ULJV�DW�1LJJ
DV�ZHOO�DV�D�GRFN�FRPSOH[�DW�,QYHUJRUGRQ��6RPH
VPDOO�ILVKLQJ�FUDIW�VWLOO�PDNH�XVH�RI�WKH�HVWXDU\�
ZKLOVW�OHLVXUH�DFWLYLWLHV�LQFOXGH�VDLOLQJ�DQG�ZLQG�
VXUILQJ��%XFN�����F��'DYLGVRQ�����D��

%LUG�GLVWULEXWLRQ

0RVW� RI� WKH�FRXQWV�RI�:LJHRQ�ZHUH�EHORZ� WKH
QDWLRQDO� LPSRUWDQFH� OHYHO� EXW� WKH� H[FHSWLRQDO
1RYHPEHU�FRXQW�RI�QHDUO\��������ZDV�LQ�H[FHVV
RI� DQ\� &RUH� &RXQW� PDGH� DW� WKH� VLWH� LQ� UHFHQW
ZLQWHUV��7KH�JUHDWHVW�FRQFHQWUDWLRQV�RI�:LJHRQ
ZHUH� LQ� 1LJJ� DQG� 8GDOH� %D\V� �)LJXUH� ����
DOWKRXJK� ELUGV� ZHUH� ZLGHVSUHDG� LQ� WKH� LQQHU
HVWXDU\��3LQWDLO�ZHUH�FRQFHQWUDWHG�LQ�WKH�HDVWHUQ
KDOI�RI�1LJJ�%D\��6FDXS�IDYRXUHG�&URPDUW\�%D\
DQG�WKH�RXWHU�SDUWV�RI�8GDOH�%D\��ZLWK�QXPEHUV
IDLUO\� FRPSDUDEOH� WR� SHDN� &RUH� &RXQWV�� 5HG�
EUHDVWHG�0HUJDQVHUV�ZHUH�PRVWO\�FRQFHQWUDWHG
DURXQG� 1LJJ�� 8GDOH� DQG� &URPDUW\� %D\V�� ZLWK
VPDOOHU�QXPEHUV�VFDWWHUHG�LQ�WKH�LQQHU�SDUWV�RI
WKH�HVWXDU\��%RWK�7HDO�DQG�0DOODUG�IUHTXHQWHG�WKH
LQQHU�KDOI�RI�WKH�HVWXDU\��SDUWLFXODUO\�XSVWUHDP�RI
'DOPRUH��/RQJ�WDLOHG�'XFNV�IUHTXHQWHG�WKH�RXWHU
ILUWK��SDUWLFXODUO\�RII�1LJJ�)HUU\�DQG�SDUWV�RI�1LJJ
%D\�� &RQYHUVHO\�� *ROGHQH\H� ZHUH� PRUH
VFDWWHUHG�� ZLWK� VPDOO� FRQFHQWUDWLRQV� RII� WKH
'DOPRUH� 'LVWLOOHU\� DQG� DURXQG� 1LJJ� DQG� 8GDOH
%D\V��6KHOGXFN�DQG�0XWH�6ZDQV�ZHUH�YLUWXDOO\
FRQILQHG� WR� WKH� ZLGHU� ED\V�� 6PDOO� QXPEHUV� RI
:KRRSHU�6ZDQV�ZHUH�DOVR�UHFRUGHG�DURXQG�1LJJ
%D\��2YHU�����*UH\ODJ�DQG�QHDUO\�����3LQN�IRRWHG
*HHVH�ZHUH�UHFRUGHG�LQ�'HFHPEHU��DOWKRXJK�WKH
ILUWK�LV�SULQFLSDOO\�RI�LPSRUWDQFH�DV�DQ�RYHUQLJKW

URRVW�IRU�WKHVH�VSHFLHV��7KH�IRUPHU�ZHUH�PRVWO\
FRQILQHG�WR� WKH� LQQHU�SDUW�RI� WKH�HVWXDU\�ZKLOVW
WKH�ODWWHU�ZHUH�YLUWXDOO\�FRQILQHG�WR�1LJJ�%D\�

,QWHUQDWLRQDOO\� LPSRUWDQW� QXPEHUV� RI� %DU�
WDLOHG�*RGZLW�ZLQWHU�RQ�WKH�ILUWK��ZLWK�WKH�SHDN�RI
������ELUGV�LQ�-DQXDU\�H[FHHGLQJ�WKH�SHDN�&RUH
&RXQW�IRU�WKH�ZLQWHU��$W�ORZ�WLGH�WKH�ELUGV�ZHUH
FRQFHQWUDWHG�LQ�WKH�HDVWHUQ�SRUWLRQ�RI�1LJJ�%D\�
WKH�ZHVWHUQ�SRUWLRQ�RI�8GDOH�%D\�DQG�RQ�WKH�IODWV
WR�WKH�HDVW�RI�'DOPRUH��ZLWK�D�VFDWWHULQJ�RI�ELUGV
DOVR�DORQJ�WKH�QRUWKHUQ�VKRUHOLQH�EHWZHHQ�$OQHVV
%D\� DQG� 'LQJZDOO� �)LJXUH� ����� 7KH� JUHDWHVW
QXPEHUV�RI�2\VWHUFDWFKHU�ZHUH�WR�EH�IRXQG�LQ
WKH�HDVWHUQ�SDUW�RI�1LJJ�%D\��DQG�WKH�ZHVWHUQ�VLGH
RI�8GDOH�%D\��7KHUH�ZHUH�OHVVHU�FRQFHQWUDWLRQV
IURP�WKH�$OQHVV�5LYHU�ZHVWZDUGV�WR�EH\RQG�WKH
&URPDUW\� %ULGJH�� 7KH� GLVWULEXWLRQ� RI� .QRW� ZDV
VLPLODU� WR� 2\VWHUFDWFKHU�� ZLWK� WKH� JUHDWHVW
FRQFHQWUDWLRQV�LQ�HDVWHUQ�1LJJ�%D\�DQG�ZHVWHUQ
8GDOH�%D\��DQG�LQ�$OQHVV�%D\��+RZHYHU�� LW�ZDV
DEVHQW�IURP�DOO�RWKHU�SDUWV�RI�WKH�HVWXDU\��&XUOHZ
ZHUH� IRXQG� YLUWXDOO\� WKURXJKRXW� WKH� &URPDUW\�
ZLWK� WKH� JUHDWHVW� FRQFHQWUDWLRQV� LQ� 1LJJ� DQG
8GDOH�%D\V��5HGVKDQN�DUH�FRQVLGHUHG�WR�RFFXU�LQ
QDWLRQDOO\� LPSRUWDQW� QXPEHUV� EDVHG� RQ� &RUH
&RXQWV��EXW�DW� ORZ�WLGH�QXPEHUV�H[FHHGHG�WKH
LQWHUQDWLRQDO�LPSRUWDQFH�WKUHVKROG�LQ�WKUHH�RXW�RI
IRXU�PRQWKV��5HGVKDQN�ZHUH�ZLGHO\�GLVWULEXWHG
ZLWKLQ�WKH�ILUWK��ZLWK�WKH�JUHDWHVW�FRQFHQWUDWLRQV
LQ� WKH� ZHVWHUQ� SDUW� RI� 8GDOH� %D\�� 'XQOLQ� ZHUH
RQO\� VOLJKWO\� OHVV� ZLGHVSUHDG�� ZLWK� WKH� GHQVHVW
FRQFHQWUDWLRQV� LQ� ZHVWHUQ� 8GDOH� %D\�� HDVWHUQ
1LJJ�%D\�DQG�$OQHVV�%D\��/DSZLQJ�FRQFHQWUDWLRQV
ZHUH� FHQWUHG� RQ� WKH� IODWV� EHORZ� WKH� 'DOPRUH
'LVWLOOHU\�DQG�WKH�HDVWHUQ�KDOI�RI�1LJJ�%D\��6PDOOHU
QXPEHUV� ZHUH� VFDWWHUHG� HOVHZKHUH� DORQJ� WKH
QRUWKHUQ�VKRUHOLQH��DQG�XSULYHU�RI�WKH�&URPDUW\
%ULGJH�� 6PDOO� QXPEHUV� RI� 5LQJHG� 3ORYHU� ZHUH
WKLQO\� VFDWWHUHG� LQ� WKH� HVWXDU\�� IDYRXULQJ� WKH
VRXWKHUQ�IODWV�XSULYHU�IURP�WKH�&URPDUW\�%ULGJH�
ZKHUHDV�WKH�IHZ�*ROGHQ�3ORYHU�UHFRUGHG�ZHUH
FRQILQHG�WR�WKH�HDVWHUQ�IODWV�LQ�1LJJ�%D\�

6PDOO� QXPEHUV� RI� &RUPRUDQW� PRVWO\
RFFXUUHG� LQ� WKH� RXWHU� KDOI� RI� WKH� HVWXDU\�� *UH\
+HURQV�ZHUH�ZLGHO\�GLVWULEXWHG�EXW�DSSHDUHG�WR
IDYRXU�WKH�HDVWHUQ�IODWV�RI�1LJJ�%D\��5HG�WKURDWHG
'LYHU��6ODYRQLDQ�DQG�/LWWOH�*UHEH��6KDJ��6KRYHOHU�
(LGHU��*RRVDQGHU��6QLSH�DQG�7XUQVWRQH�ZHUH�DOVR
DOO�UHFRUGHG�LQ�VPDOO�QXPEHUV�
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'XQEDUWRQVKLUH���5HQIUHZVKLUH

,QWHUQDWLRQDOO\�LPSRUWDQW� 5HGVKDQN
1DWLRQDOO\�LPSRUWDQW� 5HG�WKURDWHG�'LYHU��&RUPRUDQW�� (LGHU��*ROGHQH\H��5HG�EUHDVWHG�0HUJDQVHU�

2\VWHUFDWFKHU��&XUOHZ

6LWH�GHVFULSWLRQ

7KH�DUHD�FRYHUHG�IRU�WKH�ORZ�WLGH�VFKHPH�LV�WKH
LQQHU�)LUWK�RI�&O\GH��XSVWUHDP�RI�*UHHQRFN�DQG
+HOHQVERURXJK��DOWKRXJK�LW�VKRXOG�EH�QRWHG�WKDW
&RUH�&RXQWV�RQ�WKH�&O\GH�UHIHU�WR�D�ODUJHU�DUHD��
7KH�&O\GH�LV�QDUURZ�DQG�FDQDOLVHG�IURP�LWV�XSSHU
WLGDO� UHDFKHV�GRZQ�WR� WKH�(UVNLQH�%ULGJH��ZLWK
YHU\�OLWWOH�VHGLPHQW�H[SRVHG�DW�ORZ�WLGH��%HORZ
(UVNLQH� %ULGJH�� WKH� HVWXDU\� EHJLQV� WR� EURDGHQ�
TXLWH� PDUNHGO\� VR� EHORZ� 3RUW� *ODVJRZ�� ZLWK
DUHDV�RI�VDQG�DQG�PXG�H[SRVHG�RQ�ERWK�QRUWK
DQG� VRXWK� VKRUHV� DW� ORZ� WLGH�� 7KHUH� LV� D� ODUJH
PXVVHO� EHG� DW� 3LOODU� %DQN�� DQG� D� VFDWWHULQJ� RI
=RVWHUD� EHGV�� 7KH� VPDOO� DPRXQW� RI� VDOWPDUVK
SUHVHQW�RQ�WKH�&O\GH�PRVWO\�RFFXUV�WR�WKH�ZHVW�RI
'XPEDUWRQ�RQ�WKH�QRUWKHUQ�VKRUH�DQG�WR�WKH�HDVW
RI�(UVNLQH�RQ�WKH�VRXWKHUQ�VKRUH��7KH�HVWXDU\�RI
WKH�&O\GH�LV�KHDYLO\�LQGXVWULDOLVHG�DORQJ�PXFK�RI
LWV�OHQJWK��SDUWLFXODUO\�DW�WKH�HDVWHUQ�HQG�IURP�WKH
(UVNLQH� %ULGJH� WR� WKH� &LW\� RI� *ODVJRZ�
&RQVHTXHQWO\��WKH�ULYHU�KDV�VXIIHUHG�EDGO\�IURP
KLJK� OHYHOV� RI� LQGXVWULDO� SROOXWLRQ� RYHU� PDQ\
\HDUV��8QVXUSULVLQJO\��WKH�ZRUVW�DIIHFWHG�VWUHWFKHV
HQFRPSDVV�&O\GHEDQN�WR�*ODVJRZ��UHIOHFWLQJ�WKH
JUHDWHVW� FRQFHQWUDWLRQ� RI� KHDY\� LQGXVWULHV� DQG
SRSXODWLRQ��+RZHYHU��WKH�ODVW�GHFDGH�RU�VR�KDV
VHHQ�DQ�LPSURYHPHQW�LQ�SROOXWLRQ�OHYHOV�RYHU�WKH
HVWXDU\� DV� D� ZKROH�� HVSHFLDOO\� LQ� GRZQVWUHDP
DUHDV��7KH�,QQHU�&O\GH��WKH�VDPH�DUHD�DV�FRYHUHG
E\�WKHVH�FRXQWV��LV�D�GHVLJQDWHG�63$�DQG�5DPVDU
VLWH��%XFN�����E��

%LUG�GLVWULEXWLRQ

5HGVKDQN�IDYRXUHG�WKH�XSSHU�KDOI�RI�WKH�HVWXDU\�
ZLWK� WKH� JUHDWHVW� FRQFHQWUDWLRQV� IRXQG� HLWKHU
VLGH�RI�WKH�FRQIOXHQFH�RI�WKH�5LYHU�/HYHQ�ZLWK�WKH
&O\GH��DGMDFHQW�WR�'XQEDUWRQ��DQG�DORQJ�RQ�WKH
PXGIODWV�WR�WKH�ZHVW�RI�WKH�(UVNLQH�%ULGJH��ZLWK�D
VPDOOHU�FRQFHQWUDWLRQ�IUHTXHQWLQJ�WKH�VDOWPDUVK
DGMDFHQW�WR�1HZVKRW�,VODQG��)LJXUH������7KH�SHDN
/RZ�7LGH�&RXQW�RI�������ELUGV�LQ�1RYHPEHU�ZDV
KLJKHU� WKDQ� DQ\� UHFHQW� &RUH� &RXQW� DW� WKH� VLWH�
2\VWHUFDWFKHUV� ZHUH� IRXQG� RYHU� YLUWXDOO\� WKH
HQWLUH�ILUWK�IURP�(UVNLQH�%ULGJH�ZHVWZDUGV��ZLWK
WKH� JUHDWHVW� FRQFHQWUDWLRQV� DURXQG� &DUGURVV
DORQJ� WKH� QRUWKHUQ� VKRUH�� � 'XQOLQ� ZHUH
FRQFHQWUDWHG� RQ� D� UHODWLYHO\� VPDOO� DUHD� RI� WKH
VRXWKHUQ�VKRUH�LQ�WKH�ED\�MXVW�HDVW�RI�/RQJKDXJK
3RLQW�� ZLWK� D� VFDWWHULQJ� RI� ELUGV� DORQJ� WKH� IODWV
IXUWKHU�WR�WKH�ZHVW�DQG�RQ�3LOODU�%DQN�DORQJ�WKH
QRUWK� VKRUH�� $OWKRXJK� /DSZLQJ� ZHUH� VFDWWHUHG

RYHU� PXFK� RI� WKH� ILUWK�� WKH� JUHDWHVW
FRQFHQWUDWLRQV� E\� IDU� ZHUH� UHFRUGHG� IURP� WKH
IODWV� DURXQG� /RQJKDXJK� 3RLQW�� &XUOHZ� ZHUH
GLVWULEXWHG� RYHU� YLUWXDOO\� WKH� HQWLUH� HVWXDU\�
5LQJHG� 3ORYHU� IDYRXUHG� WKH� RXWHU� SDUWV� RI� WKH
QRUWK�VKRUH��8S�WR����6QLSH�ZHUH�QRWHG��PRVWO\
IURP� WKH� VDOWPDUVK� E\� 1HZVKRW� ,VODQG�� 6PDOO
QXPEHUV� RI� .QRW�� 3XUSOH� 6DQGSLSHU�� %DU�WDLOHG
*RGZLW�� *UHHQVKDQN� DQG� 7XUQVWRQH� ZHUH� DOVR
UHFRUGHG�

7KH�WKUHH�VSHFLHV�RI�GXFN�VXSSRUWHG�E\�WKH
&O\GH�LQ�QDWLRQDOO\�LPSRUWDQW�QXPEHUV�ZHUH�DOO
QRWHG� LQ� ORZHU� QXPEHUV� DW� ORZ� WLGH� WKDQ� RQ
UHFHQW� &RUH�&RXQWV��*ROGHQH\H� IDYRXUHG� WKUHH
PDLQ�DUHDV�RI�WKH�HVWXDU\��WKH�FRQIOXHQFH�RI�WKH
5LYHU� /HYHQ� DQG� WKH� &O\GH�� WKH� FKDQQHO� WR� WKH
QRUWK�RI�3LOODU�%DQN�DQG�WKH�VKRUH�WR�WKH�QRUWK�RI
$UGPRUH� 3RLQW� �)LJXUH� ����� 5HG�EUHDVWHG
0HUJDQVHUV� ZHUH� GLVWULEXWHG� HYHQO\� DURXQG� DOO
SDUWV�RI�WKH�VLWH��(LGHUV�IUHTXHQWHG�WKH�RXWHU�KDOI
RI� WKH� HVWXDU\�� ZLWK� SDUWLFXODU� FRQFHQWUDWLRQV
DURXQG�+HOHQVEXUJK�DQG�$UGPRUH�3RLQW��DQG�WKH
SHDN� FRXQW� RI� ���� ZDV� RQO\� DERXW� ���� RI� WKH
HTXLYDOHQW� SHDN� &RUH� &RXQW�� +RZHYHU�� WKHVH
GLVFUHSDQFLHV�ZRXOG�VHHP�WR�EH�H[SODLQHG�E\�WKH
GLIIHUHQFH�LQ�WKH�JHRJUDSKLFDO�H[WHQW�RI�WKH�&RUH
DQG� /RZ� 7LGH� &RXQWV�� :LJHRQ� ZHUH� JHQHUDOO\
GLVWULEXWHG� EXW� 7HDO� DQG� 0DOODUG� IDYRXUHG� WKH
FHQWUDO�SDUWV�RI�WKH�HVWXDU\��SDUWLFXODUO\�WKH�IODWV
DURXQG�/RQJKDXJK�3RLQW�DQG��LQ�WKH�FDVH�RI�7HDO�
WKH� QDUURZ� LQQHU� FKDQQHO� RII� &O\GHEDQN�
6KHOGXFN�FRQJUHJDWHG�WR�WKH�ZHVW�RI�/RQJKDXJK
3RLQW� DQG� RII� $UGPRUH� 3RLQW�� 8S� WR� ��� 6FDXS
IDYRXUHG�WKH�FKDQQHOV�RII�$UGPRUH�3RLQW��3LOODU
%DQN�DQG�QHDU�WKH�FRQIOXHQFH�RI�WKH�5LYHU�/HYHQ
DQG� &O\GH�� 6PDOO� QXPEHUV� RI� *DGZDOO�� 3LQWDLO�
7XIWHG� 'XFN�� /RQJ�WDLOHG� 'XFN�� 3LQN�IRRWHG
*HHVH�DQG�*UH\ODJ�*HHVH�ZHUH�DOVR�QRWHG�

&RUPRUDQWV� ZHUH� GLVWULEXWHG� JHQHUDOO\
WKURXJKRXW�WKH�HVWXDU\��ZLWK�VPDOO�FRQFHQWUDWLRQV
RII�$UGPRUH�%DQN�DQG�DURXQG�WKH�FRQIOXHQFH�RI
WKH�5LYHU�/HYHQ�RQ�ERWK�VKRUHV��7KH�SHDN�RI���
*UH\� +HURQV� FRUUHVSRQGHG� WR� D� VLPLODUO\� KLJK
&RUH�&RXQW�RQ�WKH�&O\GH�GXULQJ�WKLV�ZLQWHU��8S�WR
��� 5HG�WKURDWHG� 'LYHUV� DQG� ��� *UHDW� &UHVWHG
*UHEHV��DORQJ�ZLWK�WKH�RGG�/LWWOH�DQG�6ODYRQLDQ
*UHEH�� ZHUH� DOVR� UHFRUGHG�� /DUJH� QXPEHUV� RI
JXOOV�ZHUH�DOVR�QRWHG�RQ�WKH�&O\GH��ZLWK�%ODFN�
KHDGHG� WKH� PRVW� DEXQGDQW�� IROORZHG� E\
&RPPRQ� *XOO� DQG� VPDOOHU� QXPEHUV� RI� *UHDW
%ODFN�EDFNHG��/HVVHU�%ODFN�EDFNHG�DQG�+HUULQJ
*XOOV�
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,VOH�RI�:LJKW

,QWHUQDWLRQDOO\�LPSRUWDQW� 1RQH
1DWLRQDOO\�LPSRUWDQW� 'DUN�EHOOLHG�%UHQW�*RRVH��%ODFN�WDLOHG�*RGZLW

6LWH�GHVFULSWLRQ

1HZWRZQ�+DUERXU�LV�VLWXDWHG�RQ�WKH�QRUWK�ZHVW
FRDVW�RI�WKH�,VOH�RI�:LJKW��EHWZHHQ�<DUPRXWK�DQG
&RZHV�� 7KH� 5LYHU� 1HZWRZQ� DQG� VHYHUDO
WULEXWDULHV�IRUP�WKH�ODUJHVW�HVWXDU\�RQ�WKH�LVODQG�
7KH�PRXWK�LV�UHODWLYHO\�QDUURZ�DQG�ERXQGHG�RQ
HLWKHU�VLGH�E\�VKLQJOH�VSLWV��:LWKLQ�WKH�HVWXDU\�
WKH�LQWHUWLGDO�IODWV�FRPSULVH�RI�FRPELQDWLRQV�RI
PXG�� VDQG� DQG� VKLQJOH�� $OPRVW� KDOI� RI� WKH
VDOWPDUVK� KDELWDW� RQ� WKH� ,VOH� RI� :LJKW� RFFXUV
ZLWKLQ�WKH�HVWXDU\��7KH�PDMRULW\�RI�WKH�VDOWPDUVK
FRPPXQLWLHV� LQ� WKH� HVWXDU\� RFFXU� DORQJ� WKH
EDQNV� RI� WKH� FUHHNV� �PDQ\� NQRZQ� ORFDOO\� DV
�ODNHV����ZHOO�LQODQG�IURP�WKH�PRXWK��+RZHYHU�
RYHU�UHFHQW�\HDUV��QHZ�VDOWPDUVK�KDV�EHJXQ�WR
GHYHORS�LQ�WKH�FHQWUDO�SDUWV�RI�WKH�HVWXDU\��EHKLQG
WKH�EUHDFKHG�VHD�ZDOO��7KH�HVWXDU\�LV�D�666,�DQG
IRUPV�SDUW�RI�WKH�6ROHQW�DQG�6RXWKDPSWRQ�:DWHU
63$�DQG�5DPVDU�6LWH��7KH�DUHD�LV�SRSXODU�ZLWK
WRXULVWV��SDUWLFXODUO\�GXULQJ�WKH�VXPPHU�PRQWKV�
7KH�RQO\� OLJKW� LQGXVWU\�RQ� WKH�HVWXDU\� LV�D�ERDW
UHSDLU� \DUG�DW�6KDOIOHHW��6RPH�EDLW�GLJJLQJ�DOVR
WDNHV�SODFH�ZLWKLQ�WKH�DUHD��%XFN�������'DYLGVRQ
����E��

%LUG�GLVWULEXWLRQ

%UHQW� *HHVH� LQ� WKH� KDUERXU� SHDNHG� DW� �����
LQGLYLGXDOV�GXULQJ�WKH�)HEUXDU\�/RZ�7LGH�&RXQW�
VOLJKWO\� ORZHU� WKDQ� WKH� FRPSDUDEOH� SHDN� &RUH
&RXQW�� 7KH� ELUGV� ZHUH� ZLGHO\� GLVWULEXWHG�� EXW
ZLWK�VRPH�SUHIHUHQFH�IRU�WKH�FHQWUDO�SDUWV�RI�WKH
HVWXDU\�� WKH� KLJKHVW� FRQFHQWUDWLRQ� EHLQJ� DW
&DXVHZD\� /DNH� �)LJXUH� ����� &DQDGD� *HHVH
IUHTXHQWHG�WKH�IODWV�DGMDFHQW�WR�&ODPHUNLQ�DQG
6SXU�/DNHV��6KHOGXFN�DOVR� IDYRXUHG� WKH�QDWXUH
UHVHUYH��ZLWK�D�IHZ�VFDWWHUHG�HOVHZKHUH�ZLWKLQ
WKH�HVWXDU\��:LJHRQ�DQG�7HDO�ZHUH�WKH�WZR�PRVW
DEXQGDQW� GXFN� VSHFLHV�� 7HDO� DSSURDFKLQJ
QXPEHUV� RI� QDWLRQDO� LPSRUWDQFH� ZLWK� D
PD[LPXP�RI�������LQ�'HFHPEHU��9LUWXDOO\�DOO�WKH
7HDO�ZHUH�FRQILQHG�WR�WKH�FUHHNV�LQ�WKH�LQQHU�SDUW
RI� WKH�HVWXDU\��7KH�GLVWULEXWLRQ�RI�:LJHRQ�ZDV
YHU\�VLPLODU�WR�WKDW�RI�7HDO��EXW�WKH�IODWV�DURXQG
&ODPHUNLQ� /DNH� ZHUH� DOVR� IDYRXUHG�� 6PDOO
QXPEHUV� RI� 0DOODUG� DQG� 3LQWDLO� IUHTXHQWHG� WKH
ODNHV� DURXQG� &RUI� &DPS� DQG� &DXVHZD\� /DNH
UHVSHFWLYHO\��ZLWK�D�YHU\�IHZ�LQGLYLGXDOV�RQ�WKH
IODWV� DQG� VDOWPDUVK� HQFORVHG� E\� WKH� VHD� ZDOO�
*ROGHQH\H� DQG� 5HG�EUHDVWHG� 0HUJDQVHU
IUHTXHQWHG� WKH� PDLQ� 1HZWRZQ� 5LYHU� DQG

WULEXWDULHV� VXFK� DV� &ODPHUNLQ� /DNH�� 2WKHU
ZLOGIRZO�UHFRUGHG�LQFOXGHG�0XWH�6ZDQ��%DUQDFOH
*RRVH�DQG�6KRYHOHU�

7KH�SHDN�FRXQW�RI�����%ODFN�WDLOHG�*RGZLWV
ZDV� VRPHZKDW� KLJKHU� WKDQ� UHFHQW� &RUH� &RXQW
PD[LPD��)LJXUH����VKRZV�WKDW�WKH�JRGZLWV�ZHUH
FRQILQHG� WR� WKH� IODWV� DGMDFHQW� WR� WKH� PDLQ
1HZWRZQ� 5LYHU� FKDQQHO� DQG� &DXVHZD\� /DNH�
2\VWHUFDWFKHU�ZHUH�IRXQG�IURP�WKH�PLGGOH�IODWV
RI� WKH� HVWXDU\� GRZQ� WR� WKH� ULYHU� PRXWK�� 7KH
PDMRULW\�RI�5LQJHG�3ORYHU�ZHUH� IHHGLQJ�RQ� WKH
UHVHUYH�ZLWK�YLUWXDOO\�DOO�WKH�UHVW�RQ�WKH�VKRUHOLQH
DGMDFHQW� WR� WKH�PRXWK�RI� WKH�HVWXDU\��/DSZLQJ
ZHUH�ZLGHO\�GLVWULEXWHG�WKURXJKRXW�WKH�HVWXDU\�
ZLWK�WKH�GHQVHVW�FRQFHQWUDWLRQ�ZLWKLQ�&DXVHZD\�
6KDOIOHHW�DQG�&RUI�/DNHV�DQG�RQ�WKH�HDVWHUQ�IODWV
RI� WKH� HQFORVHG� QDWXUH� UHVHUYH� DUHD�� *ROGHQ
3ORYHU�ZHUH�FRQFHQWUDWHG�RQ�WKH�HQFORVHG�IODWV
DQG�VDOWPDUVK�RI� WKH�UHVHUYH��DQG�WKH�DGMDFHQW
IODWV�E\�WKH�PDLQ�1HZWRZQ�5LYHU��7KH�GLVWULEXWLRQ
RI�*UH\�3ORYHU�ZDV�VLPLODU��%RWK�.QRW�DQG�'XQOLQ
IDYRXUHG� WKH� FHQWUDO� VHFWLRQV� RI� WKH� HVWXDU\�
SDUWLFXODUO\� WKH� PXGIODWV� HQFORVHG� E\� WKH� VHD
ZDOO��.QRW�ZHUH�RQO\�HYHU�UHFRUGHG�IURP�ZLWKLQ
WKH� HQFORVHG� DUHD�� ZKHUHDV� 'XQOLQ� ZHUH� DOVR
IRXQG�RQ�IODWV�ZLWKLQ�&DXVHZD\�/DNH�DQG�DW�WKH
MXQFWLRQ�ZLWK�WKH�PDLQ�ULYHU�1HZWRZQ�FKDQQHO�
ZLWK�D�IHZ�DURXQG�WKH�PRXWK�RI�WKH�HVWXDU\��%RWK
&XUOHZ� DQG� 5HGVKDQN� DSSHDUHG� WR� IDYRXU� WKH
IODWV�ZLWKLQ�WKH�HQFORVHG�UHVHUYH�DUHD��ZKLOVW�WKH
IRUPHU�DOVR�FRQJUHJDWHG�RQ�WKH�IODWV�DW�WKH�PRXWK
RI�WKH�HVWXDU\��7KH�VPDOO�QXPEHUV�RI�7XUQVWRQH
SUHVHQW� DYRLGHG� WKH� LQQHU� SDUW� RI� WKH� HVWXDU\�
SUHIHUULQJ� WKH� IODWV� QHDUHU� WKH� PRXWK�� 2WKHU
VSHFLHV�RI�ZDGHU�UHFRUGHG�LQ�YHU\�ORZ�QXPEHUV
ZHUH�-DFN�6QLSH��:RRGFRFN��%DU�WDLOHG�*RGZLW�
6SRWWHG� 5HGVKDQN�� *UHHQVKDQN� DQG� &RPPRQ
6DQGSLSHU�

/LWWOH��*UHDW�&UHVWHG�DQG�6ODYRQLDQ�*UHEHV
ZHUH�SUHVHQW��ZLWK�VL[�RI� WKH� ODWWHU� LQ�)HEUXDU\
EXW�&RUPRUDQWV�ZHUH�UHODWLYHO\�VFDUFH��ZLWK�RQO\
D� PD[LPXP� RI� WHQ� ELUGV� QRWHG�� /LWWOH� (JUHWV�
SHDNLQJ�DW�����ZHUH�FRQVLGHUDEO\�PRUH�QXPHURXV
WKDQ� *UH\� +HURQ�� 2I� WKH� IRXU� VSHFLHV� RI� JXOO
UHFRUGHG�� %ODFN�KHDGHG� ZDV� E\� IDU� WKH� PRVW
DEXQGDQW�DQG�ZLGHVSUHDG��ZLWK�VPDOOHU�QXPEHUV
RI�+HUULQJ�DQG�*UHDW�%ODFN�EDFNHG�*XOOV�QHDUHU
WKH� HVWXDU\� PRXWK�� $� FRXSOH� RI� 0HGLWHUUDQHDQ
*XOOV�ZHUH�SUHVHQW�LQ�)HEUXDU\�EXW�&RPPRQ�DQG
/HVVHU�%ODFN�EDFNHG�*XOOV�ZHUH�QRW�UHFRUGHG�
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ZLQWHU�������������&& &RUI�&DPS��&) &RUI�/DNH��&$ &DXVHZD\�/DNH��15 �QDWXUH�UHVHUYH��&. &ODPHUNLQ�/DNH�
6/ 6SXU�/DNH�
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,QWHUQDWLRQDOO\�LPSRUWDQW� :KRRSHU� 6ZDQ�� 3LQN�IRRWHG� *RRVH�� %DUQDFOH� *RRVH�� 6KHOGXFN�� 3LQWDLO�
2\VWHUFDWFKHU��.QRW��'XQOLQ��%DU�WDLOHG�*RGZLW��&XUOHZ��5HGVKDQN

1DWLRQDOO\�LPSRUWDQW� 5HG�WKURDWHG�'LYHU��*UHDW�&UHVWHG�*UHEH��&RUPRUDQW��6FDXS��&RPPRQ�6FRWHU�
*ROGHQH\H��5HG�EUHDVWHG�0HUJDQVHU��5LQJHG�3ORYHU��*ROGHQ�3ORYHU��*UH\�3ORYHU�
6DQGHUOLQJ��%ODFN�WDLOHG�*RGZLW��/HVVHU�%ODFN�EDFNHG�*XOO��+HUULQJ�*XOO

�
6LWH�GHVFULSWLRQ

7KH� 6ROZD\� )LUWK�� DV� FRQVLGHUHG� E\� :H%6�
FRPSULVHV� WKH� FRDVWOLQH� EHWZHHQ� 0HUVHKHDG
6DQGV� RQ� WKH� 6FRWWLVK� FRDVW� WR� :RUNLQJWRQ� LQ
&XPEULD��%XLOGLQJ�RQ�WKH�/RZ�7LGH�&RXQWV�ILUVW
FDUULHG�RXW�RQ�WKH�6ROZD\�GXULQJ�ZLQWHU���������
PRVW� RI� WKLV� DUHD� ZDV� FRYHUHG� GXULQJ� ZLQWHU
�����������WKH�PDLQ�H[FHSWLRQV�EHLQJ�WKH�VRXWK
VKRUH�VRXWK�RI�*UXQH�3RLQW�DQG�VRPH�RI�WKH�PRUH
H[WHQVLYH� FHQWUDO� LQWHUWLGDO� EDQNV� VRXWK� RI
&DHUODYHURFN��7KH�SULQFLSDO�LQSXWV�WR�WKH�HVWXDU\
DUH� IURP�WKH�ULYHUV�(VN��(GHQ��1LWK�DQG�$QQDQ�
7KH�PDMRULW\�RI�WKH�VLWH�LV�VDQG\�LQ�FKDUDFWHU�ZLWK
VHYHUDO� LVRODWHG� URFN\� VFDUV�� SULQFLSDOO\� DW� WKH
PRXWK� RI� 0RULFDPEH� %D\�� +XJH� DUHDV� RI
VDOWPDUVK� DUH� IRXQG� DORQJ� WKH� VRXWK� VLGH� RI
0RULFDPEH�� EHWZHHQ� *ODVVRQ� DQG� %XUJK� DQG
DORQJ� WKH� &DHUODYHURFN� VKRUHOLQH�� +RZHYHU�
5RFNFOLIIH� 0DUVK�� WKH� PRVW� H[WHQVLYH� RI� WKH
VDOWPDUVKHV��ZDV�QRW�FRYHUHG�E\�WKH�VXUYH\��0RVW
RI� WKH� HVWXDU\� LV� VXUURXQGHG� E\� ORZ�O\LQJ
IDUPODQG�DQG�WKHUH�LV�OLWWOH�LQGXVWU\�LQ�WKH�DUHD�
7KH� PDLQ� LVVXHV� FRQFHUQLQJ� ZDWHUELUG
FRQVHUYDWLRQ�RQ�WKH�6ROZD\�FRQFHUQ�H[SORLWDWLRQ
RI� QDWXUDO� UHVRXUFHV�� VXFK� DV� VKHOOILVKHULHV
�'DYLGVRQ�����F��&��+DUWOH\�SHUV��FRPP��

%LUG�GLVWULEXWLRQ

7KH�SHDN�FRXQW�RI�2\VWHUFDWFKHU�DW�ORZ�WLGH�ZDV
OHVV� WKDQ� KDOI� RI� WKH� HTXLYDOHQW� &RUH� &RXQW�� 7KH
VSHFLHV�ZDV�ZLGHO\�GLVWULEXWHG�DURXQG�WKH�VLWH�ZLWK
WKH�JUHDWHVW�FRQFHQWUDWLRQV�EHWZHHQ�3RZIRRW�DQG
7RUGXII�DQG�EHWZHHQ�6RXWKHUQHVV�DQG�&DUVHWKRUQ
�)LJXUH� ����� ,W� ZRXOG� DSSHDU� WKDW� VRPH� RI� WKH
XQFRXQWHG� SDUWV� RI� WKH� VLWHV�� QRWDEO\� WKH� GLVWDQW
FHQWUDO� DUHDV� DQG� WKH� RXWHU� VRXWK� VKRUH�� DUH� RI
LPSRUWDQFH� IRU� WKLV� VSHFLHV�� DOWKRXJK� WKH
GLVFUHSDQF\� PD\� DOVR� EH� OLQNHG� WR� ELUGV� EHLQJ
GLIILFXOW� WR� FRXQW� RQ� GLVWDQW� PXVVHO� VFDUV�� 7KH
JUHDWHVW�FRQFHQWUDWLRQV�RI�.QRW�ZHUH�WR�EH�IRXQG
RII� &DUVHWKRUQ� DQG� *UXQH� 3RLQW�� DQG� WKRVH� RI
'XQOLQ�RII�%RZQHVV�RQ�6ROZD\��7RUGXII�3RLQW�DQG
3RZIRRW�� &XUOHZ� ZHUH� ZLGHVSUHDG� ZLWK
FRQFHQWUDWLRQV�DW�WKH�QRUWKHUQ�HQG�RI�0RULFDPEH
%D\� DQG� DORQJ� ZLWK� WKH� FKDQQHO� RI� WKH� 1LWK�
&RQYHUVHO\��%DU�WDLOHG�*RGZLW�ZHUH�FRQILQHG�WR�D
IHZ�PXGIODWV� LQ� WKH� LQQHU�HVWXDU\��SDUWLFXODUO\�RII
3RZIRRW��%RZQHVV�RQ�6ROZD\�DQG�WKH�RXWHU�IODWV�RI
0RULFDPEH� %D\�� 7KH� SHDN� FRXQW� RI� WKLV� VSHFLHV

ZDV� ORZ�FRPSDUHG� WR� UHFHQW�SHDN�&RUH�&RXQWV�
7KH� PDLQ� FRQFHQWUDWLRQV� RI� 5HGVKDQN� ZHUH
EHWZHHQ�7RUGXII�3RLQW�DQG�6HDILHOG�DQG�DOVR�MXVW
QRUWK� RI� &DUVHWKRUQ�� /DSZLQJ� ZHUH� ZLGHO\
GLVWULEXWHG�ZLWK�0RULFDPEH�%D\�DQG� WKH� IODWV�RII
6HDILHOG� UHFRUGLQJ� WKH� JUHDWHVW� FRQFHQWUDWLRQV�
&RQYHUVHO\��5LQJHG��*ROGHQ�DQG�*UH\�3ORYHUV�ZHUH
PXFK� PRUH� UHVWULFWHG� WR� WKH� QRUWKHUQ� IODWV� RII
3RZIRRW��7RUGXII�3RLQW��6RXWKHUQHVV�3RLQW�DQG�LQ
0RULFDPEH�%D\��*UH\�3ORYHU�DOVR�IDYRXUHG�WKH�IODWV
DURXQG�%RZQHVV�RQ�6ROZD\��9HU\�VPDOO�QXPEHUV�RI
6DQGHUOLQJ�� 3XUSOH� 6DQGSLSHU�� 5XII�� 6QLSH�� %ODFN�
WDLOHG�*RGZLW��*UHHQVKDQN�DQG�&RPPRQ�6DQGSLSHU
ZHUH�DOVR�QRWHG�

7KH�SHDN�VLWH�FRXQW�RI�������%DUQDFOH�*HHVH
ZDV�E\� IDU� WKH� ODUJHVW� UHFRUGHG�E\� WKH�/RZ�7LGH
&RXQWV�WR�GDWH��7KH�JHHVH�ZHUH�FRQFHQWUDWHG�RQ
WKH�IODWV�DORQJ�WKH�5LYHU�1LWK��+RZHYHU��VRPH�DUHDV
KDELWXDOO\� IUHTXHQWHG� E\� %DUQDFOH� *HHVH� ZHUH
H[FOXGHG�IURP�WKH�FRXQWV��ZLWK�RYHU��������NQRZQ
WR�EH�SUHVHQW�WKLV�ZLQWHU��6PDOO�QXPEHUV�RI�3LQN�
IRRWHG�� *UH\ODJ� DQG� &DQDGD� *HHVH� ZHUH� DOVR
UHFRUGHG��7KH�JUHDWHVW�FRQFHQWUDWLRQV�RI�6KHOGXFN
RFFXUUHG� DORQJ� WKH� 1LWK�� RII� 3RZIRRW� DQG
SDUWLFXODUO\� ZLWKLQ� 0RULFDPEH� %D\� �)LJXUH� ����
:LJHRQ�IDYRXUHG�0RULFDPEH�%D\��SDUWLFXODUO\�WKH
IODWV�RII�6NLQEXUQHVV�DQG�DOVR�DURXQG�WKH�1LWK�DQG
RII� %RZQHVV�RQ�6ROZD\��0RVW�RI� WKH�3LQWDLO�ZHUH
IRXQG�LQ�WKH�ZHVWHUQ�VLGH�RI�0RULFDPEH�%D\��DORQJ
WKH� 1LWK� RII� 2YHUWRQ� DQG� RQ� WKH� IODWV� EHWZHHQ
5XWKZHOO�DQG�3RZIRRW��$OWKRXJK�RYHU�������3LQWDLO
ZHUH� QRWHG�� WKLV� ZDV� FRQVLGHUDEO\� ORZHU� WKDQ
UHFHQW� SHDN� &RUH� &RXQWV� DQG� PDQ\� ELUGV� DUH
SUHVXPDEO\�SUHVHQW�RQ�DGMDFHQW�QRQ�WLGDO�KDELWDWV
VXFK�DV�5RFNFOLIIH�DQG�&DHUODYHURFN��0DOODUG�DQG
7HDO�VKRZHG�D�VLPLODU�ORZ�WLGH�GLVWULEXWLRQ��EXW�ZLWK
WKH� IODWV�RII�%RZQHVV�RQ�6ROZD\�DOVR� IUHTXHQWHG�
3HDNV�RI�������6FDXS�DQG�����*UHDW�&UHVWHG�*UHEHV
FRPSDUHG�ZHOO�ZLWK�UHFHQW�&RUH�&RXQWV��YLUWXDOO\�DOO
RI� ERWK� WKHVH� VSHFLHV� ZHUH� IRXQG� LQ� WKH� PDLQ
FKDQQHO� EHWZHHQ� &DUVHWKRUQ� DQG� 6RXWKHUQHVV
3RLQW�� *ROGHQH\H� DQG� 5HG�EUHDVWHG� 0HUJDQVHU
ZHUH� ZLGHO\� GLVWULEXWHG�� :KRRSHU� 6ZDQV� ZHUH
PRVWO\�FRQFHQWUDWHG�DURXQG�WKH�5LYHU�(GHQ�LQ�WKH
LQQHU�ILUWK�DQG�WKH�5LYHU�:DPSRRO�DW�WKH�HDVWHUQ
HQG� RI� 0RULFDPEH� %D\�� &RUPRUDQWV� ZHUH
FRQFHQWUDWHG� RII� *UXQH� 3RLQW�� $GGLWLRQDOO\�� VPDOO
QXPEHUV� RI� 5HG�WKURDWHG� 'LYHU�� 0XWH� 6ZDQ�
6KRYHOHU�DQG�*RRVDQGHU�ZHUH�DOVR�UHFRUGHG�
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