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V�HDU� +\SRFKRHULV�UDGLFDWD� 5DUH� �
0RXVH�HDU�+DZNZHHG� +LHUDFLXP�SLORVHOOD� 5DUH� �
*UHDWHU�%LUG
V�IRRW�7UHIRLO� /RWXV�XOJLQRVXV� 5DUH� �
'RJ
V�0HUFXU\� 0HUFXULDOLV�SHUHQQLV� 5DUH� �
5DJZRUW� 6HQHFLR�MDFREDHD� 5DUH� �
.QRW�JUDVV� 3RO\JDQXP�DYLFXODUH� 5DUH� �
7RDG�5XVK� -XQFXV�EXIRQLXV� 5DUH� �
'DLV\� %HOOLV�SHUHQQLV� 2FFDVLRQDO� �

3LQHDSSOH�:HHG� 0DWULFDULD�
PDWULFDULRGHV� 2FFDVLRQDO� �

5RXJK�6RZ�WKLVWOH� 6RQFKXV�DVSHU� 2FFDVLRQDO� �
6PRRWK�6RZ�WKLVWOH� 6RQFKXV�ROHUDFHXV� 5DUH� �
*URXQGVHO� 6HQHFLR�YXOJDULV� 2FFDVLRQDO� �
*DUOLF�0XVWDUG� $OOLDULD�SHWLRODWD� )UHTXHQW� �
&OHDYHUV� *DOLXP�DSDULQH� )UHTXHQW� �
)LHOG�)RUJHW�PH�QRW� 0\RVRWLV�DUYHQVLV� 5DUH� �
+D]HO� &RU\OXV�DYHOODQD� 5DUH� �
(OGHU� 6DPEXFXV�QLJUD� 5DUH� �
%URDG�OHDYHG�:LOORZKHUE� (SLORELXP�PRQWDQXP� 2FFDVLRQDO� �

5RVHED\�:LOORZKHUE� &KDPHULRQ�
DQJXVWLIROLXP�

5DUH��ORFDOO\�
GRPLQDQW� �

%ODFN�0HGLF� 0HGLFDJR�OXSXOLQD� 5DUH� �
7RWDO����� � � �
)LHOG�%LQGZHHG� &RQYROYXOXV�DUYHQVLV� 5DUH� �
6ZHHW�&LFOH\� 0\UUKLV�RGRUDWD� 5DUH��WZR�FOXPSV� �
+HUE�5REHUW� *HUDQLXP�UREHUWLDQXP� 2FFDVLRQDO� �
+HUE�%HQQHW� *HXP�XUEDQXP� 5DUH� �
*UHDWHU�&HODQGLQH� &KHOLGRQLXP�PDMXV� 5DUH��RQH�ORFDWLRQ� �
6SHDU�7KLVWOH� &LUVLXP�YXOJDUH� 5DUH� �



%ODFNWKRUQ� 3UXQXV�VSLQRVD� 5DUH� �
+DZWKRUQ� &UDWDHJXV�PRQRJ\QD� 5DUH� �
1LSSOHZRUW� /DSVDQD�FRPPXQLV� 2FFDVLRQDO� �
,Y\� +HGHUD�KHOL[� 2FFDVLRQDO� �
%LVWRUW� 3RO\JRQXP�ELVWRUWD� 2QH�GHQVH�SDWFK� �
)LHOG�6FDELRXV� .QDXWLD�DUYHQVLV� 5DUH� �

5RXJK�&KHUYLO� &KDHURSK\OOXP�
WHPXOHQWX� 5DUH� �

&ROW
V�IRRW� 7XVVLODJR�IDUIDUD� 5DUH� �
6\FDPRUH� $FHU�SVHXGRSODWDQXV� 5DUH� �
&XFNRR�3LQW� $UXP�PDFXODWXP� 5DUH� �
&UDE�$SSOH� 0DOXV�V\OYHWULV� 5DUH� �
0RXVH��HDU� &HUDVWLXP�IRQWDQXP� 5DUH� �
&KLFNZHHG� 6WHOODULD�PHGLD� 5DUH� �
:DOO�/HWWXFH� /DFWXFD�PXUDOLV� 2FFDVLRQDO� �
:LOG�*DUOLF� $OOLXP�XUVLQXP� 5DUH� �
� � � �
7RWDO����� � � �
� � � �
*UDVVHV� � � �

)DOVH�2DW� $UUKHQDWKHUXP�HODWLXV� )UHTXHQW��ORFDOO\�DEXQGDQW�
&RFN
V�IRRW� 'DFW\OLV�JORPHUDWD� )UHTXHQW� �
&UHHSLQJ�6RIW�JUDVV� +ROFXV�PROOLV� 5DUH� �
<RUNVKLUH�)RJ� +ROFXV�ODQDWXV� 2FFDVLRQDO� �
5HG�)HVFXH� )HVWXFD�UXEUD� )UHTXHQW� �
6PRRWK�0HDGRZ�JUDVV� 3RD�SUDWHQVLV� )UHTXHQW� �
5RXJK�0DHGRZ�JUDVV� 3RD�WULYLDOLV� )UHTXHQW� �

9HUQDO�*UDVV� $QWKR[DQWKXP�
RGRUDWXP� 2FFDVLRQDO� �

&RXFK�*UDVV� (O\PXV�UHSHQV� )UHTXHQW� �
5\H�JUDVV� /ROLXP�SHUHQQH� 2FFDVLRQDO� �
&UHHSLQJ�%HQW� $JURVWLV�VWRORQLIHUD� )UHTXHQW� �



7LPRWK\� 3KOHXP�SUDWHQVH� 2QH�JDWHZD\� �
<HOORZ�2DW�JUDVV� 7ULVHWXP�IODYHVFHQV� 5DUH� �
� � � �
7RWDO����� � � �
� � � �
)HUQV� � � �
� � � �
0DOH�)HUQ� 'U\RSWHULV�IHOL[�PDV� 2FFDVLRQDO� �
3RO\SRG\�)HUQ� 3RO\SRGLXP�YXOJDUH� /RFDOO\�IUHTXHQW� �
0DLGHQKDLU�6SOHHQZRUW� $GLDQWXP�WULFKRPDQHV� 5DUH� �
� � � �
7RWDO���� � � �
� � � �
7RWDO�1DWLYH�3ODQWV����� � � �
� � � �
*DUGHQ�(VFDSHV� � � �

)R[�DQG�&XEV� +LHUDFLXP�
DXUDQWLDFXP� 5DUH� �

:HOVK�3RSS\� 0HFDQRSVLV�FDPEULFD� 5DUH� �
+RUVH�UDGLVK� $UPRUDFLD�UXVWLFDQD� 5DUH� �
�



�

7KH�9HJHWDWLRQ�RI�+HOP�&RPPRQ��
��

1HLO�$��5RELQVRQ
��

$�VXUYH\�ZDV�PDGH�RQ����$XJXVW�������ZLWK�'HQQLV�3RRN�IRU�WKH�+HOP�:RUNLQJ�
*URXS�RI�WKH�3DULVK�&RXQFLO��7KLV�GLG�QRW�WU\�WR�OLVW�DOO�WKH�SODQWV�SUHVHQW��EXW�VLPSO\�
VRXJKW�WR�LGHQWLI\�WKH�PDLQ�YHJHWDWLRQ�W\SHV��SDUWLFXODUO\�LQ�UHODWLRQ�WR�VRLO�W\SHV�DQG�
FXUUHQW�PDQDJHPHQW��
��
7KH�PDLQ�IDFWRU�LQIOXHQFLQJ�WKH�YHJHWDWLRQ�RQ�+HOP�LV�WKH�XQGHUO\LQJ�6LOXULDQ�URFN�
ZKLFK�JLYHV�ULVH�WR�D�SUHGRPLQDQWO\�DFLG�VRLO��7KLV�FRQWUDVWV�ZLWK�/LWWOH�+HOP��WKH�
VXEMHFW�RI�D�UHSRUW�WR�WKH�3DULVK�&RXQFLO�LQ�0D\�������ZKLFK�LV�RQ�OLPHVWRQH��JLYLQJ�
D�EDVH�ULFK�VRLO��7KLV�GLIIHUHQFH�LV�PRVW�HYLGHQW�LQ�WKH�WUHHV��2Q�+HOP�WKH�PDLQ�WUHHV�
DUH�5RZDQ��2DN�DQG�%LUFK��ZKHUHDV�DFURVV�WKH�URDG�RQ�/LWWOH�+HOP��6\FDPRUH�DQG�
$VK�SUHGRPLQDWH�DQG�LQ�WKH�FHQWUH�WKHUH�LV�D�VXUYLYLQJ�IUDJPHQW�RI�WKH�:\FK�(OP�
DQG�$VK�ZRRGODQG�W\SLFDO�RI�OLPHVWRQH��
��
:RRGODQG�DQG�VFUXE��
��
7KH�FRPPRQHVW�WUHH�RQ�+HOP�LV�5RZDQ��IROORZHG�E\��6HVVLOH��2DN�DQG�%LUFK��7KHVH�
DUH�H[DFWO\�WKH�QDWLYH�WUHHV�RQH�ZRXOG�H[SHFW�WR�ILQG�LQ�WKLV�VLWXDWLRQ��6\FDPRUH�DQG�
+DZWKRUQ�DUH�DOVR�FRPPRQ��+ROO\��%HHFK�DQG�*HDQ��:LOG�&KHUU\��RFFXU�
RFFDVLRQDOO\��0RUH�UDUH�DUH�+D]HO��(OGHUEHUU\��%XFNWKRUQ�DQG�%LUG�&KHUU\��RQH�
RQO\"���*RUVH�IRUPV�GHQVH�WKLFNHWV�LQ�VRPH�SODFHV��SDUWLFXODUO\�DW�WKH�VRXWK�HQG�DQG�
WKHUH�LV�DOVR�VRPH�%URRP��%UDPEOHV�GR�QRW�RFFXS\�ODUJH�DUHDV��7KHUH�DUH�RFFDVLRQDO�
VDSOLQJV�RI�$VK��ZKLFK�PXVW�KDYH�VHHGHG�WKHPVHOYHV�LQ�IURP�DFURVV�WKH�URDG��
��
$W�WKH�VRXWK�HQG��EHWZHHQ�WKH�EULGOHZD\�DQG�WKH�URDG��WKH�WUHHV�DUH�FORVH�HQRXJK�WR�
DPRXQW�WR�ZRRGODQG�DQG�ZRRGODQG�SODQWV�VXFK�DV�:RRG�6DJH��)R[JORYHV�DQG�
%XFNOHU�)HUQ�FDQ�EH�VHHQ�DORQJ�WKH�HGJH�RI�WKH�SDWK���$OVR�DORQJ�WKH�URDGVLGH�DUH�
0DOH�)HUQ�DQG�/DG\�)HUQ���7KH�WUHHV�WKLQ�RXW�XS�WKH�KLOOVLGH��5RZDQ�LV�WKH�PDLQ�WUHH�
RQ�WKH�XSSHU�VORSHV�DQG�SHUVLVWV�ULJKW�XS�WR�WKH�WRS�RI�WKH�ULGJH��HDUQLQJ�LWV�DOWHUQDWLYH�
QDPH�RI�0RXQWDLQ�$VK��DFFRPSDQLHG��UHPDUNDEO\��E\�D�IHZ�VWXQWHG�2DN��7KH�6LQN�
:HOOV�EDVLQ�LV�RFFXSLHG�E\�*UH\�:LOORZ��6DOORZ��DQG�WKLV�H[WHQGV�D�OLWWOH�URXQG�
DERXW��5DWKHU�VXUSULVLQJO\��WKHUH�VHHPV�WR�EH�QR�$OGHU��ZKLFK�RQH�PLJKW�H[SHFW�LQ�
WKLV�ZHW�KROORZ��
��
%UDFNHQ�
��
3UREDEO\�WKH�PRVW�FRQVSLFXRXV�IHDWXUH�RI�+HOP�LV�%UDFNHQ��NHSW�SDUWLDOO\�LQ�FKHFN�E\�
WKH�FXUUHQW�PRZLQJ�UHJLPH��EXW�SUHVHQW�PRUH�RU�OHVV�HYHU\ZKHUH�H[FHSW�ZKHUH�WKH�
VRLO�LV�ZHW�RU�YHU\�WKLQ�RU�SXEOLF�XVDJH�PDLQWDLQV�SDWKV��9LHZHG�IURP�D�GLVWDQFH��LW�LV�
GHQVHVW�DW�WKH�VRXWK�HQG�DQG�PRUH�JDSS\�WR�WKH�QRUWK��ZKHUH�LW�LV�NHSW�LQ�FKHFN�E\�
PRZLQJ��
���



*UDVVODQG�
��
7KH�XSSHU�SDUW�RI�WKH�ULGJH��DV�IRU�LQVWDQFH�ZKHUH�RQH�HPHUJHV�IURP�WKH�JRUVH�DW�WKH�
VRXWK�HQG��LV�FRYHUHG�E\�W\SLFDO�ILQH�OHDYHG�DFLG�JUDVVODQG�RI�&RPPRQ�%HQW�DQG�
6KHHS
V�)HVFXH�ZLWK�SDWFKHV�RI�0DW�*UDVV�DQG�6KHHS
V�6RUUHO��D�VSHFLILF�DFLG�VRLO�
LQGLFDWRU���DQG�\HOORZ�IORZHUV�RI�7RUPHQWLO��2Q�WKH�VXPPLW�WKHUH�LV�:DY\�+DLU�
JUDVV��EXW�WKLV�LV�PRUH�HYLGHQW�RQ�WKH�RWKHU�VLGH�RI�WKH�ZDOO��ZKLFK�LV�XQJUD]HG��7KLV�
DFLG�JUDVVODQG�H[WHQGV�QRUWK�DORQJ�WKH�ULGJH�ZKHUH�WKH�VRLO�LV�WKLQ��EXW�GRZQ�WKH�
VORSHV�LW�XQGHUJRHV�WUDQVLWLRQ�WR�PRUH�QHXWUDO��EURDGHU�OHDYHG��JUDVVODQG�ZKHUH�WKH�
VRLO�LV�GHHSHU��ZLWK�0HDGRZ�*UDVVHV��<RUNVKLUH�)RJ��&UHVWHG�'RJ
V�WDLO��&RFN
V�IRRW��
HWF��7KLV�JUDVVODQG�LV�PRUH�µQDWXUDO
�WRZDUGV�WKH�VRXWK�HQG��7R�WKH�QRUWK��HVSHFLDOO\�LQ�
WKH�DUHD�ZKHUH�VWRFN�IHHGLQJ�WDNHV�SODFH��LV�LV�PRUH�GLVWXUEHG��ZLWK�'RFNV�LQ�
HYLGHQFH��7KHUH�DUH�DOVR�GDPS�DUHDV�ZLWK�6RIW�5XVK��7KH�VRLO�LV�GHHSHU�RQ�WKH�
QRUWKHUQ�VORSHV��WR�WKH�H[WHQW�WKDW�WKLV�HQG�ORRNV�OLNH�D�%UDFNHQ�LQIHVWHG�SDVWXUH��
+RZHYHU��1HWWOHV�DQG�&UHHSLQJ�7KLVWOHV�DUH�QRW�FRPPRQ��WKH\�DUH�PDLQO\�FRQILQHG�
WR�GLVWXUEHG�JURXQG��ZLWK�+RJZHHG�DQG�%XUGRFN��DORQJ�WKH�ORZHU�VLGH�RI�WKH�URDG��
$Q�LQWHUHVWLQJ�IHDWXUH�RI�WKH�SDWKV�DW�WKH�VRXWK�HQG�LV�WKH�SUHVHQFH�RQ�WKHP�RI�6OHQGHU�
5XVK��7KLV�1RUWK�$PHULFDQ�UXVK��DFFLGHQWDOO\�LQWURGXFHG�WR�%ULWDLQ��WKULYHV�RQ�EHLQJ�
WUDPSOHG�LV�RQO\�IRXQG�RQ�IRRWSDWKV��
��
7KH�6LQN�:HOOV�
��
7KLV�LV�D�YHU\�UHPDUNDEOH�QDWXUDO�IHDWXUH��5LYXOHWV�RI�FOHDQ�ZDWHU�UXQ�GRZQ�LQWR�WKH�
EDVLQ�IURP�VSULQJV�QHDUHU�WKH�URDG��FUHDWLQJ�D�W\SLFDO�IHQ�FRPPXQLW\�ZLWK�-RLQWHG�
5XVK��:LOG�$QJHOLFD��DEXQGDQW�:DWHU�0LQW��0DUVK�3HQQ\ZRUW��0DUVK�&LQTXHIRLO��
*UHDWHU�%LUG
V�IRRW�7UHIRLO��'HYLO
V�ELW�6FDELRXV��0DUVK�:LOORZKHUE��0DUVK�
%HGVWUDZ��0DUVK�7KLVWOH��0DUVK�+RUVHWDLO��HWF��7KH�ZDWHU�WKHQ�VHHSV�WKURXJK�SRROV�LQ�
WKH�*UH\�:LOORZ�FDUU�EHIRUH�JRLQJ�LQWR�D�FXOYHUW�XQGHU�WKH�URDG��7KH�SRROV�FRQWDLQ�
ZDWHU�SODQWV�DQG�SDWFKHV�RI�6SKDJQXP�0RVV��)URJV�VSDZQ�WKHUH�DQG�LW�LV�SUREDEO\�
YDOXDEOH�IRU�D�ZLGH�UDQJH�RI�SRQG�OLIH��,W�LV�YHU\�XQXVXDO�WR�ILQG�VXFK�D�QDWXUDO�
FRPPXQLW\�QRZDGD\V��LW�LV�1DWODQG
V�µPLQL�(YHUJODGHV
�DQG�VKRXOG�QRW�EH�LQWHUIHUHG�
ZLWK�LQ�DQ\�ZD\��
��
&DVWOHVWHDGV�,URQ�$JH�+LOOIRUW�
��
7KH�HDUWKZRUNV�RQ�WKH�VXPPLW�RI�+HOP�DUH�D�6FKHGXOHG�$QFLHQW�0RQXPHQW��'HWDLOV�
DUH�WR�EH�IRXQG�WKH�&XPEULD�6LWHV�DQG�0RQXPHQWV�5HFRUG��605�1R���������,Q�EULHI��
LW�LV�DQ�H[FHSWLRQDOO\�VPDOO�H[DPSOH�RI�D�KLOOIRUW�RI�D�W\SH�ZKLFK�ZDV�FRQVWUXFWHG�
GXULQJ�WKH�,URQ�$JH�EHWZHHQ�WKH�VL[WK�FHQWXU\�%&�DQG�WKH�PLGGOH�RI�WKH�ILUVW�FHQWXU\�
$'��,W�LV�GHIHQGHG�IURP�WKH�QRUWK�E\�WZR�EDQNV�ZLWK�D�GLWFK�EHWZHHQ��DQG�IURP�WKH�
VRXWK�E\�D�VLQJOH�EDQN��$SSDUHQWO\�ZKHQ�WKH�VLWH�ZDV�LQYHVWLJDWHG�LQ�WKH�HDUO\���WK�
FHQWXU\�WKHUH�ZHUH�VWLOO�WUDFHV�WR�EH�VHHQ�RI�HDUWKZRUNV�RQ�WKH�HDVW�DQG�ZHVW�VLGHV��
LQGLFDWLQJ�WKDW�WKH�VXPPLW�ZDV�RULJLQDOO\�FRPSOHWHO\�HQFORVHG��EXW�WKHVH�KDYH�VLQFH�
GLVDSSHDUHG��7KHUH�DUH�WKUHH�OHYHOOHG�DUHDV�RQ�WKH�VXPPLW�ZKLFK�DUH�EHOLHYHG�WR�KDYH�
EHHQ�KXW�SODWIRUPV��7KHUH�DUH�YDULRXV�RWKHU�IDLQW�DVVRFLDWHG�IHDWXUHV�ZKLFK�DUH�
GHVFULEHG�LQ�WKH�605��

1HLO�$��5RELQVRQ�6HSWHPEHU�������


