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6XPPDU\

x $� IOX[JDWH� JUDGLRPHWHU� VXUYH\� ZDV� XQGHUWDNHQ� RQ� WKUHH� VHSDUDWH� VLWHV� DW�
8SSHU�+DUOHVWRQH��1RUWKDPSWRQVKLUH�

x 7KH�VXUYH\�LGHQWLILHG�D�VHULHV�RI�SRWHQWLDOO\�VLJQLILFDQW�PDJQHWLF�DQRPDOLHV�DW�
6LWHV���DQG���

x 6LWH� �� UHYHDOHG� D� FRPSOH[� RI� UHFWLOLQHDU� DQG� OLQHDU� DQRPDOLHV� GHQRWLQJ�
HQFORVXUH� GLWFKHV� DV�ZHOO� DV� SRVVLEOH� EXLOGLQJ� UHPDLQV��+RZHYHU�� LW� KDV� QRW�
EHHQ�SRVVLEOH�WR�GLVWLQJXLVK�WKH�SUHFLVH�IRRWSULQW�RI�DQ\�VSHFLILF�EXLOGLQJV�

x 6LWH���GLG�QRW�UHYHDO�DQ\�EXLOGLQJ�UHPDLQV��RQO\�WUDFHV�RI�ULGJH�DQG�IXUURZ�

x 6LWH� �� SURGXFHG� WZR� GLWFKHG� HQFORVXUHV� WKDW� DSSHDU� WR� H[WHQG� IXUWKHU� QRUWK�
DQG�HDVWZDUGV�RI�WKH�DUHD�VXUYH\HG��7KLV�HTXDWHV�ZLWK�NQRZQ�ILQGV�WKDW�KDYH�
EHHQ�UHFRYHUHG�IURP�WKLV�DUHD��

)LJ����/RFDWLRQ�RI�VXUYH\V��VFDOH���������

26�/LFHQFH�QR��$/����������
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��� ,QWURGXFWLRQ
6WHSKHQ� <RXQJ�� DFWLQJ� RQ� EHKDOI� RI� WKH� &RPPXQLW\� /DQGVFDSH� DQG� $UFKDHRORJ\�
6XUYH\� 3URMHFW� �&/$63��� FRPPLVVLRQHG� 3UH�&RQVWUXFW� *HRSK\VLFV� WR� XQGHUWDNH� D�
IOX[JDWH�JUDGLRPHWHU�VXUYH\�RQ�WKUHH�VLWHV�DW�8SSHU�+DUOHVWRQH�LQ�1RUWKDPSWRQVKLUH��
7KH�VXUYH\�PHWKRGRORJ\�GHVFULEHG�LQ�WKLV�UHSRUW�ZDV�EDVHG�XSRQ�JXLGHOLQHV�VHW�RXW�LQ�
WKH� (QJOLVK� +HULWDJH� GRFXPHQW� µ*HRSK\VLFDO� 6XUYH\� LQ� $UFKDHRORJLFDO� )LHOG�
(YDOXDWLRQ¶ �'DYLG��������

��� /RFDWLRQ�DQG�GHVFULSWLRQ
7KH�VLWHV�DUH�ORFDWHG�RQ�WKH�QRUWK�ZHVWHUQ�VLGH�RI�1RUWKDPSWRQ�DQG�WR�WKH�VRXWK�HDVW�
RI� WKH� $OWKRUS� (VWDWH� �)LJ� ���� 7KUHH� VHSDUDWH� VLWHV������ ZHUH� VXUYH\HG�� (DFK� RI� WKH�
VXUYH\HG�DUHDV�LV�ZLWKLQ�ILHOGV�WKDW�DUH�FXUUHQWO\�XQGHU�DUDEOH�FXOWLYDWLRQ�
6LWH� �� OLHV� DW� WKH� IRRW� RI� D� JHQWOH� VORSH� FORVH� WR� D� VWUHDP� IRUPLQJ� LWV� VRXWKHUQ�
ERXQGDU\�� 6LWH� �� OLHV� RQ� D� SODWHDX�� ZKHUH� WKH� ILHOG� VORSHV� JHQWO\� WRZDUGV� WKH� VDPH�
VWUHDP�WR�LWV�VRXWK��6LWH���OLHV�WR�WKH�QRUWK�RI�D�PHWDOOHG�IDUP�WUDFN�RQ�JHQWO\�VORSLQJ�
JURXQG�� 7KH� JHRORJ\� RI� 6LWHV� �� DQG� �� LV� FRPSULVHG� RI� 1RUWKDPSWRQ� 6DQG� DQG�
LURQVWRQH�� ZKLOVW� 6LWH� �� LV� FKDUDFWHULVHG� E\�*UHDW�2ROLWLF� /LPHVWRQH� DQG� FOD\V�� 7KH�
PDJQHWLF�VXVFHSWLELOLW\�RI�WKHVH�W\SHV�RI�JHRORJLHV�LV�JHQHUDOO\�JRRG��LQ�SDUWLFXODU��WKH�
1RUWKDPSWRQ�6DQG�DQG�LURQVWRQH��%ULWLVK�*HRORJLFDO�6XUYH\�VKHHW������1RUWKDPSWRQ��
SXEOLVKHG��������

��� $UFKDHRORJLFDO�DQG�KLVWRULFDO�EDFNJURXQG
6WHSKHQ�<RXQJ�KDV�SURYLGHG�LQIRUPDWLRQ�LQ�WKLV�VHFWLRQ�RI�WKH�UHSRUW�
7KH�WKUHH�VLWHV�VXUYH\HG�SRWHQWLDOO\�LQGLFDWH�NQRZQ�DUFKDHRORJLFDO�VLWHV�
6LWH���ZDV� ILHOGZDONHG� LQ�2FWREHU�������FRYHULQJ�DQ�DUHD�RI�DERXW��KD�ZKHUH������
VKHUGV� RI� 5RPDQ� SRWWHU\� ZHUH� UHFRYHUHG� DV� ZHOO� DV� URRILQJ� WLOH�� ,Q� DGGLWLRQ�� VWRQH�
VFDWWHUV� ZHUH� QRWHG�� VXJJHVWLQJ� WKH� SUHVHQFH� RI� DW� OHDVW� RQH� VWRQH� VWUXFWXUH�� � 7KH�
SRWWHU\�UHWULHYHG�GDWHV�EHWZHHQ�WKH�ODWH��VW WR��WK�FHQWXULHV�$'��
$HULDO�SKRWRJUDSKLF�HYLGHQFH�LQGLFDWHV�WKDW�WKH�VHWWOHPHQW�LV�IDU�PRUH�H[WHQVLYH�WKDQ�
WKH�DUHD�SUHYLRXVO\�H[DPLQHG��SRVVLEO\�FRQWLQXLQJ�RYHU�VHYHUDO�ILHOGV�WR�WKH�VRXWK�DQG�
HDVW��
6KHUGV�RI�1HQH�9DOOH\�ZDUHV�DQG��QG FHQWXU\�JUH\�ZDUHV�KDYH�EHHQ�IRXQG�FORVH�WR�6LWH�
���DV�KDV�LURQ�VODJ��VXJJHVWLQJ�SRVVLEOH�LQGXVWULDO�DFWLYLW\��5&+0(������������
$SSUR[LPDWHO\����P�WR�WKH�QRUWK�RI�6LWH����5RPDQ�JUH\�ZDUHV�DQG��WK FHQWXU\�1HQH�
9DOOH\�ZDUHV�KDYH�EHHQ� UHFRYHUHG�� � ,Q�������6WHSKHQ�<RXQJ� ILHOGZDONHG�DQ�DUHD�RI�
���KD� LPPHGLDWHO\� WR� WKH� HDVW� RI� WKH� VXUYH\�DUHD�DQG� UHFRYHUHG�RYHU������VKHUGV�RI�
SRWWHU\�GDWLQJ�IURP�WKH�,URQ�$JH�WR�WKH�6HFRQG�&HQWXU\�$'�
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��� 0HWKRGRORJ\
*UDGLRPHWU\�LV�D�QRQ�LQWUXVLYH�VFLHQWLILF�SURVSHFWLQJ�WHFKQLTXH�XVHG�WR�GHWHUPLQH�WKH�
SUHVHQFH�DEVHQFH� RI� VRPH� FODVVHV� RI� VXE�VXUIDFH� DUFKDHRORJLFDO� IHDWXUHV� �HJ� SLWV��
GLWFKHV�� NLOQV�� DQG� RFFDVLRQDOO\� VWRQH� ZDOOV��� %\� VFDQQLQJ� WKH� VRLO� VXUIDFH��
JHRSK\VLFLVWV� LGHQWLI\�DUHDV�RI�YDU\LQJ�PDJQHWLF�VXVFHSWLELOLW\�DQG�FDQ�LQWHUSUHW�VXFK�
YDULDWLRQ�E\ SUHVHQWLQJ�GDWD� LQ�YDULRXV�JUDSKLFDO�IRUPDWV�DQG�LGHQWLI\LQJ�LPDJHV�WKDW�
VKDUH�PRUSKRORJLFDO�DIILQLWLHV�ZLWK�GLDJQRVWLF�DUFKDHRORJLFDO�UHPDLQV�
7KH�XVH�RI�JUDGLRPHWU\� LV�XVHG� WR�HVWDEOLVK� WKH�SUHVHQFH�DEVHQFH�RI�EXULHG�PDJQHWLF�
DQRPDOLHV��ZKLFK�PD\�UHIOHFW�VXE�VXUIDFH�DUFKDHRORJLFDO�IHDWXUHV�
7KH� DUHD� VXUYH\�ZDV� FRQGXFWHG� XVLQJ� D�%DUWLQJWRQ�*UDG� ± ��� ± ����� GXDO� IOX[JDWH�
JUDGLRPHWHU� ZLWK� '/���� GDWD� ORJJHU� VHW� WR� WDNH� �� UHDGLQJV� SHU� PHWUH� �D� VDPSOH�
LQWHUYDO� RI� ����P��� 7KH� ]LJ]DJ� WUDYHUVH�PHWKRG� RI� VXUYH\�ZDV� XVHG��ZLWK� �P�ZLGH�
WUDYHUVHV� DFURVV� ��P� [� ��P� JULGV�� 7KH� VHQVLWLYLW\� RI� WKH�PDFKLQH�ZDV� VHW� WR� GHWHFW�
PDJQHWLF�YDULDWLRQ�LQ�WKH�RUGHU�RI�����QDQR7HVOD��
7KH�GDWD�ZDV�SURFHVVHG�XVLQJ�$UFKHRVXUYH\RU����������� ,W�ZDV�FOLSSHG� WR� UHGXFH� WKH�
GLVWRUWLQJ� HIIHFW� RI� H[WUHPHO\� KLJK� RU� ORZ� UHDGLQJV� FDXVHG� E\� GLVFUHWH� SLHFHV� RI�
IHUURXV�PHWDO� RQ� WKH� VLWH��7KH� UHVXOWV� DUH� SORWWHG� DV� JUH\VFDOH� DQG� WUDFH�SORW� LPDJHV�
�)LJV���DQG����

,QVWUXPHQW %DUWLQJWRQ�*UDG����
*ULG�VL]H ��P�[���P
6DPSOH�LQWHUYDO ����
7UDYHUVH�LQWHUYDO ���P
7UDYHUVH�PHWKRG =LJ]DJ
6HQVLWLYLW\ ���Q7
3URFHVVLQJ�VRIWZDUH $UKHRVXUYH\RU�Y���
:HDWKHU�FRQGLWLRQV &ORXG\�UDLQ�
$UHD�VXUYH\HG ���KD
'DWH�RI�VXUYH\ ��������
6XUYH\�SHUVRQQHO 3HWHU�0DVWHUV�DQG�3HWHU�+H\NRRS
&HQWUDO�1DWLRQDO�*ULG�5HIHUHQFH

7DEOH����6XPPDU\�RI�VXUYH\�SDUDPHWHUV
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��� 5HVXOWV��)LJV�������	���

6LWH����)LJV����	���
7KH�JURXQG�VXUIDFH�RI�6LWH���VORSHG�JHQWO\�IURP�QRUWK�ZHVW�WR�VRXWK�HDVW��ZLWK�D�VOLJKW�
ULVH�WR�WKH�VRXWK�ZHVW��$Q�DUHD�RI�F�KD�ZDV�VXUYH\HG�LQ�RUGHU�WR�GHWHFW�WKH�UHPDLQV�RI�
D�SRWHQWLDO�5RPDQ�VHWWOHPHQW�VLWH��
7KH� UHVXOWV� KDYH� LGHQWLILHG� D� FRPSOH[� RI� OLQHDU� DQG� FXUYLOLQHDU� DQRPDOLHV�� ZKLFK�
DSSHDU� WR� UHODWH� WR� DW� OHDVW� WKUHH� SKDVHV� RI� DUFKDHRORJLFDO� DFWLYLW\�� SURYLVLRQDOO\�
PRGHUQ��PHGLHYDO�DQG�5RPDQR�%ULWLVK�
7KH�H[LVWLQJ�WUDFN�IRRWSDWK�ZDV�FOHDUO\�GHWHFWHG�E\�WKH�JUDGLRPHWHU�DQG�LV�UHSUHVHQWHG�
LQ� WKH�JUH\�VFDOH�SORW�DV�D�VWURQJ�OLQHDU�DQRPDO\��VKRZQ�DV�SLQN�OLQH���$W�WKH�IRRW�RI�
WKH�VORSH�DGMDFHQW�WR�WKH�KHGJHOLQH��D�]RQH�RI�KLJK�PDJQHWLF�UHDGLQJV�����ZDV�UHFRUGHG�
GHQRWLQJ�PRGHUQ�GHEULV�PHWDOOLQJ�QHDU�WKH�IRRWSDWK�VW\OH��
7R� WKH�QRUWK�HDVW� RI� WKH� IDUP� WUDFN�IRRWSDWK�� WZR�GLVFUHWH�GLSRODU�DQRPDOLHV� �FLUFOHG�
SLQN�� FDQ�EH� VHHQ� LQ� WKH� UHVXOWDQW�SORW�GHQRWLQJ� IHUURXV� UHPDLQV� VXFK�DV�KRUVHVKRHV��
EULFN�IUDJPHQWV�HWF��
$�EURDGHU�]RQH�RI�KLJK�PDJQHWLF� UHDGLQJV�WR� WKH�HDVW�RI� WKH�WUDFN��ODUJH�SLQN�FLUFOH��
DSSHDUV� WR�QRW�UHVROYH�DV�D�UHFRJQLVDEOH�DUFKDHRORJLFDO�DQRPDO\��,W�LV�SRVVLEOH�WKDW�LW�
UHSUHVHQWV� RFFXSDWLRQ� GHEULV� RU� DQ� DUHD� RI� IHUURXV� PDWHULDO� VXFK� DV� EULFN� DQG� WLOH�
IUDJPHQWV�VFDWWHUHG�IURP�WKH�WUDFN��
$�VHULHV�RI�EURDGO\�VSDFHG�SDUDOOHO� OLQHDU�DQRPDOLHV� WUHQGLQJ�LQ�QRUWK�ZHVW� WR�VRXWK�
HDVW�GLUHFWLRQ�DUH�WKH�SORXJKHG�RXW�UHPDLQV�RI�ULGJH�DQG�IXUURZ��RUDQJH�OLQHV��
$�UHFWLOLQHDU�DQRPDO\�����RQ�WKH�QRUWK�ZHVW�VLGH�RI�WKH�VLWH�GHQRWHV�WKH�RXWOLQH�RI�DQ�
HQFORVXUH� GLWFK�� ZKLFK� HQFRPSDVVHV� D� VPDOOHU� HQFORVXUH� RU� SDGGRFN�� 7R� WKH� VRXWK�
ZHVW� RI� WKLV�� D� VXE�UHFWDQJXODU� DQRPDO\� ���� DSSHDUV� WR� SRVVLEO\� FRQMRLQ� RU� WUXQFDWH�
HQFORVXUH����
$GMDFHQW� WR� WKH� IRRWSDWK�IDUP� WUDFN� LV� D� GLIIXVH� FXUYLOLQHDU� VKDSHG� DQRPDO\� ����
SRVVLEO\�UHSUHVHQWLQJ�DQ�HQFORVXUH�GLWFK��DOWKRXJK�WUXQFDWHG�E\�WKH�PRGHUQ�WUDFN�SDWK��
7KH�VRXWK�ZHVWHUQ�]RQH�RI�WKH�VXUYH\�DUHD�VKRZV�VWURQJ�PDJQHWLF�YDULDWLRQ�LQGLFDWLQJ�
GHQVH�VHWWOHPHQW�DFWLYLW\��7KLV�DUHD�OLHV�RQ�D�VOLJKW�ULVH�DERYH�WKH�ORZHU�O\LQJ�JURXQG�
WR�WKH�HDVW��$�VHULHV�RI�UHFWLOLQHDU�DQG�OLQHDU�DQRPDOLHV�����ZHUH�GHWHFWHG�LQ�WKLV�DUHD��
LQGLFDWLQJ�HQFORVXUH�GLWFKHV�RU�SRVVLEO\�LQ�RQH�RU�WZR�FDVHV�UREEHG�ZDOO�IRXQGDWLRQV�
DV�WKHVH�DSSHDU�WR�PRUH�UHJXODU�LQ�WKH�SORW�����
$�SDUWLFXODUO\� VWURQJ�]RQH�RI�PDJQHWLF� UHDGLQJV� LV�FOHDUO\� LQGLFDWHG� LQ� WKH� WUDFH�SORW�
FORVH�WR�WKH�VRXWK�ZHVWHUQ�HGJH�RI�WKH�VXUYH\������7KHVH�UHDGLQJV�SRVVLEO\�UHSUHVHQW�D�
GHQVH�DUHD�RI�RFFXSDWLRQ��ZKLFK�PD\�GHQRWH�EXLOGLQJ�UHPDLQV�VXFK�DV�URRILQJ�WLOH�DQG�
DUHDV�RI�EXUQLQJ��$�VFDWWHU�RI�EXLOGLQJ�PDWHULDO�DQG�WLOH�IUDJPHQWV�ZHUH�QRWHG�LQ�WKLV�
DUHD��
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1R�FOHDU�SODQ�RI�D�5RPDQ�YLOOD�FRPSOH[�FDQ�EH�GLVWLQJXLVKHG�IURP�WKLV�SORW��DOWKRXJK�
WKH� VLWH� H[WHQGV� IXUWKHU�ZHVWZDUGV� DQG� RQO\� D SDUWLDO�PDSSLQJ�RI� WKH� VHWWOHPHQW�KDV�
EHHQ�SRVVLEOH�XVLQJ�WKH�JUDGLRPHWHU�
6LWH����)LJV����	���
7KLV�DUHD�RI�LQYHVWLJDWLRQ�ZDV�IL[HG�XSRQ�D�SRWHQWLDO�OLPHVWRQH�VFDWWHU��VXJJHVWLQJ�WKH�
SUHVHQFH�RI�D�SRVVLEOH�D�EXLOGLQJ�RI�5RPDQ�GDWH���$Q�DUHD���P�[���P�ZDV�VXUYH\HG��
$�VHULHV�RI�GLIIXVH�FXUYLOLQHDU�DQRPDOLHV��RUDQJH�OLQHV��ZHUH�GHWHFWHG�� LQGLFDWLQJ�WKH�
SORXJKHG� RXW� UHPDLQV� RI� ULGJH� DQG� IXUURZ�� � 7KH\� DSSHDU�PRUH� GLIIXVH� WRZDUGV� WKH�
HDVW��ZKHUH�WKH�JURXQG�VORSHV�JUDGXDOO\�GRZQKLOO�IURP�D�SODWHDX�WRZDUGV�D VWUHDP�DW�
WKH�ERWWRP�RI�WKH�ILHOG��
7ZR�VKRUW�OLQHDU�YHU\�ZHDNO\�PDJQHWLF�DQRPDOLHV��ROLYH�JUHHQ�OLQHV��SUREDEO\�GHQRWH�
PRGHUQ�FXOWLYDWLRQ�PDUNV��,Q�WKH�QRUWK�HDVW�FRUQHU��D�GLVFUHWH�DQRPDO\��FLUFOHG�SLQN��
ZDV�GHWHFWHG� LQGLFDWLQJ�D�PRGHUQ�IHUURXV�VSLNH�FDXVHG�E\�WKH�FORVH�SUR[LPLW\�RI� WKH�
FXUUHQW�KHGJHOLQH��
1R�LQGLFDWLRQV�RI�HDUOLHU�UHPDLQV�ZHUH�GHWHFWHG�
6LWH����)LJV����	���
$Q� DUHD� PHDVXULQJ� ��P� [� ��P� ZDV� VXUYH\HG� WR� DVVHVV� WKH� SUHVHQFH�DEVHQFH� RI�
SRWHQWLDO�DUFKDHRORJLFDO�UHPDLQV�LQ�WKLV�DUHD��7KLV�VXUYH\�DUHD�ZDV�EDVHG�XSRQ�5RPDQ�
SRWWHU\�ILQGV�DQG�LQGXVWULDO�PDWHULDOV��VHH�EDFNJURXQG�LQIRUPDWLRQ�DERYH���
$�QXPEHU�RI�SRWHQWLDOO\�VLJQLILFDQW�DQRPDOLHV�ZHUH�UHYHDOHG�
$�VHULHV�RI�SDUDOOHO� OLQHDU�DQRPDOLHV��RUDQJH�OLQHV��UXQQLQJ�LQ�D�QRUWK�ZHVW�WR�VRXWK�
HDVW�GLUHFWLRQ�DUH�WKH�SORXJKHG�RXW�UHPDLQV�RI�ULGJH�DQG�IXUURZ��
$�VWURQJO\�PDJQHWLF�VXE�UHFWLOLQHDU�DQRPDO\�����ZDV�GHWHFWHG�LQ� WKH�QRUWKHUQ�KDOI�RI�
WKH� DUHD� VXUYH\HG� LQGLFDWLQJ� SDUW� RI� D� SRVVLEOH� HQFORVXUH��:LWKLQ� WKH� HQFORVXUH�� DQG�
SRVVLEO\� FRQMRLQHG� WR� LW�� LV� D� WHDU�GURS� VKDSHG� DQRPDO\� ���� LQGLFDWLQJ� DQ� LQWHUQDO�
GLWFKHG�IHDWXUH��&ORVH�WR�DQG�ZLWKLQ�WKH�ODUJHU�RI�WKH�WZR�HQFORVXUHV��D�VSDUVH�VFDWWHU�
RI� GLVFUHWH� SLW�OLNH� DQRPDOLHV� ZHUH� GHWHFWHG� LQGLFDWLQJ� SRVVLEOH� SLW�OLNH� IHDWXUHV� RU�
SRVVLEOH�DUHDV�RI�EXUQLQJ��FLUFOHG�UHG���
2XWVLGH�RI�WKH�SXWDWLYH�HQFORVXUHV��D�QXPEHU�RI�LQGLYLGXDO�GLSRODU�DQRPDOLHV��FLUFOHG�
SLQN�� ZHUH� GHWHFWHG� GHQRWLQJ� IHUURXV�OLNH� UHPDLQV� VXFK� DV� EULFN�WLOH� IUDJPHQWV� DQG�
LURQ�GHEULV��
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��� &RQFOXVLRQV
7KH�VXUYH\�KDV�LGHQWLILHG�DQ�H[WHQVLYH�DUUDQJHPHQW�RI�OLQHDU�DQG�UHFWLOLQHDU�DQRPDOLHV�
ZKLFK�� IRU� WKH�PRVW� SDUW�� UHSUHVHQW� WZR� GLVWLQFW� SHULRGV� RI� DFWLYLW\��5RPDQR�%ULWLVK�
DQG�PHGLHYDO�
6LWH���UHYHDOHG�SDUW�RI�D�5RPDQR�%ULWLVK�VHWWOHPHQW�FRPSULVLQJ�OLQHDU�DQG�UHFWLOLQHDU�
DUUDQJHPHQWV� RI� GLWFKHV� WKDW� LQGLFDWH� SRVVLEOH� UHPDLQV� RI� SDGGRFNV�HQFORVXUHV�� 1R�
UHFRJQLVDEOH� LQGLFDWLRQV� RI� ZDOO� IRXQGDWLRQV� ZHUH� GHWHFWHG� �UHSUHVHQWLQJ� D� VWRQH�
VWUXFWXUH� VXFK� DV� D� 5RPDQ� YLOOD��� ,W� LV� OLNHO\� WKDW�PRUH� H[WHQVLYH� UHPDLQV�� SRVVLEO\�
EXLOGLQJ� UHPDLQV�� OLH WR� WKH� VRXWK�HDVW� RI� WKH� DUHD� VXUYH\HG�� � $Q� H[WHQVLRQ� WR� WKH�
SUHVHQW� VXUYH\� DUHD� ZRXOG� DOORZ� D� PRUH� FRPSOHWH� DVVHVVPHQW� RI� WKH� XQGHUO\LQJ�
UHPDLQV�WR�EH�PDGH�
7KH� VHFRQG� RI� WKH� WKUHH� VLWHV� VXUYH\HG� GLG� QRW� UHYHDO� DQ\� SRWHQWLDO� DUFKDHRORJLFDO�
UHPDLQV� UHODWHG� WR� D� VWRQH� VWUXFWXUH�� $OWKRXJK� WKH� DUHD� VXUYH\HG� FRQWDLQHG� DQ�
H[WHQVLYH�VWRQH�VFDWWHU��LW�LV�VXJJHVWHG�WKDW�WKLV�LV�SRVVLEO\�RI�QDWXUDO�RULJLQ�
6LWH� �� UHYHDOHG� D� WHDU�GURS� VKDSHG� IHDWXUH��ZKLFK� DSSHDUV� WR� OLH�ZLWKLQ� D� UHFWLOLQHDU�
VKDSHG� HQFORVXUH�� 2QO\ SDUW� RI� WKH� VLWH� KDV� EHHQ� UHYHDOHG� E\� JUDGLRPHWU\� DQG� LW� LV�
DSSDUHQW�WKDW�WKH�UHPDLQV�DUH�PRUH�H[WHQVLYH�
$OO�WKUHH�VLWHV�GLVSOD\HG�WKH�UHPDLQV�RI�PHGLHYDO�ULGJH�DQG�IXUURZ�FXOWLYDWLRQ�OLQHV�

��� $FNQRZOHGJHPHQWV

3UH�&RQVWUXFW�*HRSK\VLFV�ZRXOG�OLNH�WR�WKDQN�6WHSKHQ�<RXQJ�IRU�WKLV�FRPPLVVLRQ��

��� 5HIHUHQFHV

%�*�6� ������6KHHW�����1RUWKDPSWRQ�6ROLG�DQG�'ULIW�(GLWLRQ��
���������6HULHV��.H\ZRUWK��%ULWLVK�*HRORJLFDO�6XUYH\�

&ODUN��$��-� ������6HHLQJ�%HQHDWK�WKH�6RLO��/RQGRQ��%DWVIRUG�
'DYLG��$� ����� *HRSK\VLFDO� 6XUYH\� LQ� $UFKDHRORJLFDO� )LHOG�

(YDOXDWLRQ�� /RQGRQ�� (QJOLVK� +HULWDJH�� 5HVHDUFK� 	�
3URIHVVLRQDO�*XLGHOLQHV�1R���

5&+0( ����� � 5R\DO� &RPPLVVLRQ� RQ� +LVWRULFDO� 0RQXPHQWV� IRU�
(QJODQG�� $Q� ,QYHQWRU\� RI� $UFKDHRORJLFDO� 6LWHV� LQ� 1RUWK�
:HVW�1RUWKDPSWRQVKLUH�YROXPH�,,,
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