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7DEOH�1R��������/RFDWLRQ�RI�SRXULQJ�VDPSOLQJ�VWDWLRQV ���

7DEOH�1R��������/LVW�RI�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�SDUDPHWHUV�RI�WKH�SRXULQJ� ���

7DEOH�1R��������/RFDWLRQ�RI�DLU�TXDOLW\�VWDWLRQV� ���

7DEOH�1R��������/RFDWLRQ�RI�HQYLURQPHQWDO�QRLVH�VWDWLRQV� ���

7DEOH�1R��������/RFDWLRQ�FRRUGLQDWHV�RI�WKH�ODQGILOO�LQ�%DKtD�&RORPELD� ���

7DEOH�1R��������(TXLYDOHQFH�RI�IROORZ�XS�DQG�PRQLWRULQJ�SODQV�DXWKRUL]HG�E\�

5HVROXWLRQ������RI������DQG�WKRVH�SURSRVHG�LQ�WKLV�VWXG\� ���

7DEOH�1R��������*HRJUDSKLFDO�ORFDWLRQ�RI�WKH�PRQLWRULQJ�VWDWLRQV�IURP�

WKH�K\GURELRORJLFDO�FRPPXQLW\��SHULSK\WRQ��EHQWKRV��SODQNWRQ�DQG�ILVK�� ���

7DEOH�1R��������(TXLYDOHQFH�RI�IROORZ�XS�DQG�PRQLWRULQJ�SODQV�DXWKRUL]HG�E\�

5HVROXWLRQ������RI������DQG�WKRVH�SURSRVHG�LQ�WKLV�VWXG\� ���

7DEOH�1R��������5LVN�UDWLQJ NH\V��VHYHULW\�DQG�SUREDELOLW\� ���

7DEOH�1R��������5LVN�UDWLQJ�NH\V��SULRULW\� ���

7DEOH�1R��������$QDO\VLV�DQG�ULVN�DVVHVVPHQW�IRU�WKH�FRQVWUXFWLRQ�SKDVH ���

7DEOH�1R��������$QDO\VLV�DQG�ULVN�DVVHVVPHQW�IRU�WKH�RSHUDWLRQDO SKDVH�RI�WKH

3RUW�7HUPLQDO� ���

7DEOH�1R��������7HOHSKRQH�GLUHFWRU\�RI�ORJLVWLF�VXSSRUW� ���

7DEOH�1R��������6FRSH�FRQWLQJHQF\�SODQ� ���
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7DEOH�1R��������,QLWLDO�5HSRUW�)RUPDW�RI�6SLOO�1DWLRQDO�&RQWLQJHQF\�3ODQ�± 31& ���

7DEOH�1R��������,QLWLDO�UHSRUW�IRUPDW E\ D ZLWQHVV�RI�DQ�LQFLGHQW�RU�DFFLGHQW ���

7DEOH�1R��������$FWLYLW\�UHFRUG�VKHHW� ���

7DEOH�1R��������,QFLGHQW�UHVSRQVH�ZRUNVKHHW� ���

7DEOH�1R��������&KHFN�OLVW�ORFDO�QRWLILFDWLRQV ���

7DEOH�1R��������*XLGH�IRUPDW�IRU�DFFLGHQW�UHSRUW� ���

7DEOH�1R��������3XEOLF�LQIRUPDWLRQ�FKHFNOLVW ���

7DEOH�1R��������,QFLGHQW�VWDWXV� ���

7DEOH�1R��������0RGHO�RI�DSSOLFDWLRQ�IRUP�IRU�HTXLSPHQW�DQG�PDWHULDOV� ���

7DEOH�1R��������0RGHO�RI�GHOLYHU\�DQG�UHFHSWLRQ�RI�HTXLSPHQW�DQG�PDWHULDO ���

7DEOH�1R��������(VWLPDWHG�YDOXHV�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI WKH 3URMHFW� ���

,Q�DFFRUGDQFH�ZLWK�WKH�DERYH��WKH�GHVWLQDWLRQ�RI�WKH�LQYHVWPHQW�LV�SURSRVHG�

LQ�7DEOH�1R��������� ���

7DEOH�1R��������(FRQRPLF�YDOXH�DOORFDWHG�WR�WKH�UHFRYHU\��SUHVHUYDWLRQ�DQG�

FRQVHUYDWLRQ�SODQV�DQG�SURJUDPV�RI�WKH�/HRQ�5LYHU�EDVLQ ���

7DEOH�1R��������0XQLFLSDOLWLHV�WKDW�FRYHU�WKH�/HRQ�5LYHU�EDVLQ ���

7DEOH�1R��������3URSRVHG�DFWLYLWLHV�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKLV�SURJUDP ���

7DEOH�1R��������)RUHVW�XVH�DUHDV� ���

7DEOH�1R��������)ORULVWLF�FRPSRVLWLRQ�LQ�WKH�LQWHUYHQWLRQ�DUHD�RI�WKH�SURMHFW� ���

7DEOH�1R��������&RPPHUFLDO�YROXPH�RI�ZRRG�WKDW�ZLOO�EH�KDUYHVWHG�LQ�HDFK�RI�WKH

ODQG�FRYHU�E\�DFWLYLW\�GHYHORSHG�LQ�WKH�SURMHFW� ���

7DEOH�1R��������$IIHFWHG�DUHD�DQG�QXPEHU�RI�WUHHV�WR�EH�H[SORLWHG�E\�W\SH�RI�

FRYHUDJH ZLWKLQ�WKH�DUHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW� ���

7DEOH�1R��������,PSDFWV�ZLWK�HQYLURQPHQWDO�VLJQLILFDQFH� ���
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7DEOH�1R��������&RPSHQVDWLRQ�IRU�DIIHFWHG�QDWXUDO�HFRV\VWHP ���

7DEOH�1R��������5HFRUG�RI�UHFRPPHQGHG�WUHH�VSHFLHV�WR�PDNH�FRPSHQVDWLRQ

IRU�IRUHVW�XVH� ���

7DEOH�1R��������6WDII�UHTXLUHG�IRU�FRPSHQVDWLRQ�PHDVXUHV� ���

7DEOH�1R��������6FKHGXOH�RI�DFWLYLWLHV�IRU�WKH�UHDOL]DWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU

ORVV�RI�ELRGLYHUVLW\� ���

7DEOH�1R��������3ULFH�DQDO\VLV�IRU�WKH�DFWLYLWLHV�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�ORVV�

RI�ELRGLYHUVLW\ ���

7DEOH�1R��������7RWDO�YDOXH�RI�FRPSHQVDWLRQ�IRU�ORVV�RI�ELRGLYHUVLW\� ���

7DEOH�1R��������$VVHVVPHQW�RI�WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�WKH�WKUHDWHQLQJ�HYHQW ���

7DEOH�1R��������$VVHVVPHQW�RI�WKH�FRQVHTXHQFH�� YXOQHUDELOLW\� ���

7DEOH�1R��������5LVN�HVWLPDWLRQ ���

7DEOH�1R��������,GHQWLILFDWLRQ�RI�SUREDEOH�H[RJHQRXV�WKUHDWV� ���

7DEOH�1R��������3UREDELOLW\�RI�RFFXUUHQFH�RI�H[RJHQRXV�WKUHDWV� ���

7DEOH�1R��������(YDOXDWLRQ�RI�WKH�FRQVHTXHQFH�± YXOQHUDELOLW\ ���

7DEOH�1R��������(VWLPDWLRQ�RI�WKH�ULVN�IRU�H[RJHQRXV�WKUHDWV�LQ�WKH�DUHDV�SURSRVHG�WR�

EH�FRPSHQVDWHG� ���

7DEOH�1R��������,GHQWLILFDWLRQ�RI�SUREDEOH�HQGRJHQRXV�WKUHDWV� ���

7DEOH�1R��������3UREDELOLW\�RI�RFFXUUHQFH�RI�HQGRJHQRXV�WKUHDWV ���

7DEOH�1R��������&RQVHTXHQFH�HYDOXDWLRQ�� YXOQHUDELOLW\� ���

7DEOH�1R��������(VWLPDWLRQ�RI�ULVN�IRU�HQGRJHQRXV�WKUHDWV�LQ�WKH�DUHDV�SURSRVHG

WR�EH�FRPSHQVDWHG� ���
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���3/$16�$1'�352*5$06

�����0$1$*(0(17�3/$16

�������(QYLURQPHQWDO�0DQDJHPHQW�3URJUDPV

,Q� WKLV� VHFWLRQ�� WKH� HQYLURQPHQWDO� PDQDJHPHQW� SURJUDPV� SURSRVHG� IRU� WKH� DELRWLF�� ELRWLF� DQG�
VRFLRHFRQRPLF�HQYLURQPHQW�DUH�VKRZQ��7KHVH�SODQV�DUH�LQWHQGHG�WR�SUHYHQW��PLWLJDWH��FRUUHFW�DQG���
RU� FRPSHQVDWH� IRU� WKH� LPSDFWV� LGHQWLILHG� WKURXJK� WKH� HQYLURQPHQWDO� DVVHVVPHQW�� ZKLFK� DUH� WKH�
SURGXFW� RI� WKH� DFWLYLWLHV� WKDW� ZLOO� EH� GHYHORSHG� LQ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQDO� VWDJHV� RI� WKH�
SURMHFW�

���������$ELRWLF 0HGLXP�

%HORZ�DUH� WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDPV�SURSRVHG� IRU� WKH�DELRWLF�PHGLXP��7DEOH�1R��
�����DQG�7DEOH�1R�������VKRZ� WKH�HTXLYDOHQFH�RI� WKH�SURJUDPV�DXWKRUL]HG�E\� WKH�$1/$� WKURXJK�
5HVROXWLRQ� ����� RI� ����� DQG� WKRVH� SURSRVHG� KHUH� IRU� WKH� FRQVWUXFWLYH� DQG� RSHUDWLYH� VWDJH��
UHVSHFWLYHO\�� ZKLFK� LQFOXGH� WKH� UHTXHVWV� PDGH� E\� WKH� $XWKRULW\� DQG� WKH� UHOHYDQW� DGMXVWPHQWV�
EHFDXVH�RI�WKH�SUHVHQW�VWXG\�

7DEOH� 1R�� ����� (TXLYDOHQFH� RI� WKH� HQYLURQPHQWDO� PDQDJHPHQW� SODQV� DXWKRUL]HG� E\� 5HVROXWLRQ�
�����RI������DQG�WKRVH�SURSRVHG�LQ�WKLV�VWXG\�IRU�WKH�FRQVWUXFWLRQ�VWDJH

&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG���RU�
HQYLURQPHQWDO�PDQDJHPHQW�
SURJUDP��5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�DQG���
RU�HQYLURQPHQWDO�PDQDJHPHQW�

SURJUDP

6+((7�0&��
(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�FDPS�LQVWDOODWLRQ

6+((7 30$�
�

(QYLURQPHQWDO� PDQDJHPHQW� RI�
WHPSRUDU\� DQG� SHUPDQHQW�
LQIUDVWUXFWXUH� ZRUNV� �FRQFUHWH��
SDYHPHQWV�� SLORWLQJ�� PHWDO�
PHFKDQLF��DPRQJ�RWKHUV��

6+((7�0&��

*HQHUDO�HQYLURQPHQWDO�
PDQDJHPHQW�RI�YHKLFOHV��
PDFKLQHU\�DQG�HTXLSPHQW��
LQFOXGLQJ�IXHO�DQG�OXEULFDQWV�
PDQDJHPHQW�

6+((7� 30$�
�

(QYLURQPHQWDO� PDQDJHPHQW� RI�
YHKLFOHV�� PDFKLQHU\�� HTXLSPHQW��
VKLSV�DQG�QDYDO�GHYLFHV�

6+((7�0&��
(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�ILOOHG�DQG�SDYHG�URDG�
DFWLYLWLHV

6+((7� 30$�
�

(QYLURQPHQWDO� PDQDJHPHQW� RI�
WKH� VWULSSLQJ DFWLYLWLHV�� ODQGILOOV�
DQG�SDYHG�URDG�RI�WKH�ODQG
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6+((7�0&��
(QYLURQPHQWDO�PDQDJHPHQW�RI�
VWRUDJH�DFWLYLWLHV�DQG�KDQGOLQJ�RI�
FRQVWUXFWLRQ�PDWHULDOV

6+((7� 30$�
�

(QYLURQPHQWDO� PDQDJHPHQW� RI�
FRQVWUXFWLRQ�PDWHULDOV

6+((7�0&��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�FRQVWUXFWLRQ�DFWLYLWLHV�RI�
FRQFUHWH��SDYHPHQWV�DQG�PHWDO�
PHFKDQLFV DQG�HOHFWULFDO�ZRUNV

1RWH��
,QFOXGHG� LQ�
30$���VKHHW

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
KD]DUGRXV�ZDVWH�DQG�QRQ�
KD]DUGRXV�VROLG�ZDVWH�RQ�ODQG�
30$

6+((7� 30$�
�

&RPSUHKHQVLYH� PDQDJHPHQW� RI�
KD]DUGRXV� DQG� QRQ�KD]DUGRXV�
VROLG� ZDVWH� �2Q� ODQG�� GRFN� DQG�
ERDWV�

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
HIIOXHQWV�RQ�ODQG

6+((7� 30$�
�

(QYLURQPHQWDO� PDQDJHPHQW� RI�
ZDWHU�UHVRXUFHV

6+((7� 0&�
��

*HQHUDO�HQYLURQPHQWDO�
PDQDJHPHQW�RI�PRWRUERDWV��
DX[LOLDU\�YHVVHOV�DQG�QDYDO�
DUWLIDFWV

1RWH��
,QFOXGHG� LQ�
30$���VKHHW

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
IXHOV�DQG�OXEULFDQWV��DERDUG�
PRWRUERDWV��DX[LOLDU\�YHVVHOV�RU�
QDYDO�GHYLFHV

6+((7� 30$�
�

)DFW�6KHHW�(QYLURQPHQWDO�
PDQDJHPHQW�RI�IXHOV��RLOV�DQG�
OXEULFDQWV��2Q�ODQG��GRFN�DQG�
ERDWV�

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
KD]DUGRXV�ZDVWH�DQG�VROLG�
ZDVWH��RQ�ERDUG�PRWRUERDWV��
DX[LOLDU\�YHVVHOV�RU�QDYDO�
GHYLFHV

1RWH��
,QFOXGHG� LQ�
30$���
6+((7

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�HIIOXHQWV�JHQHUDWHG�RQ�ERDUG�
PRWRUERDWV��DX[LOLDU\�YHVVHOV�RU�
QDYDO�GHYLFHV

1RWH��
,QFOXGHG� LQ�
30$���
6+((7

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�UHKDELOLWDWLRQ�DQG�
LPSURYHPHQW�RI�WKH�DFFHVV�URDG�
WR�WKH�SRUW�DUHD

1RWH��
,QFOXGHG� LQ�
30$���
6+((7
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6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�
DFWLYLWLHV�RI�WKH�PDUJLQDO�VHUYLFH�
GRFN��FRQVWUXFWLRQ�DQG�RSHUDWLRQ�
SKDVH�RI�WKH�SRUW�SURMHFW���RQ�WKH�
QRUWK�EDQN�RI�WKH�1XHYD�&RORQLD�
FDQDO�

1RWH��
,QFOXGHG� LQ�
30$���
6+((7

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�GHPROLWLRQ�DFWLYLWLHV�RI�WKH�
DGPLQLVWUDWLYH�PRGXOH��WKH�MHWW\
DQG�WKH�ZDUHKRXVH��H[LVWLQJ�LQ�
WKH�ODQG SORW ZKHUH�WKH�SRUW�
SURMHFW�ZLOO�EH�GHYHORSHG��ZLWK�
WKH�PDQDJHPHQW�DQG�ILQDO�
GLVSRVLWLRQ�RI GHEULV JHQHUDWHG�
E\�WKLV�GHPROLWLRQ

1RWH��
,QFOXGHG� LQ�
WKH� SURJUDP�
LQ� VHFWLRQ�
�����
'LVPDQWOLQJ�
DQG�
DEDQGRQPHQW�
SODQ

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�SLOLQJ�ZRUN�RQ�EDUJH��PHOWLQJ�
DQG�LQVWDOODWLRQ�RI�SODQV�IRU�GRFN�
DQG�EULGJH�DQG�LQVWDOODWLRQ�RI�WKH�
FRQYH\RU�EHOW�

1RWH��
,QFOXGHG� LQ�
30$���
6+((7

6+((7� 0&�
��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�FRQVWUXFWLRQ�RI�WKH�EULGJH�
RYHU�WKH�/HyQ�5LYHU�DQG�
LQVWDOODWLRQ�RI�WKH�FRQYH\RU�EHOW�

1RWH��
,QFOXGHG� LQ�
30$���
6+((7

6RXUFH��(ODERUDWHG�E\�$TXD	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7DEOH�1R�������(TXLYDOHQFH�RI�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ�����
RI������DQG�WKRVH�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\�IRU�WKH�RSHUDWLRQDO�VWDJH

&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG���RU�
HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�WKH�
SUHVHQW�VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�DQG�
��RU�HQYLURQPHQWDO�PDQDJHPHQW�

SURJUDP

6+((7�02��
(QYLURQPHQWDO�
PDQDJHPHQW�RI�VROLG�EXON�
XQORDGLQJ�DFWLYLWLHV

6+((7�30$���

(QYLURQPHQWDO� PDQDJHPHQW� RI�
WKH� ORDGLQJ� DQG� XQORDGLQJ�
DFWLYLWLHV� RI� DXWKRUL]HG� FDUJR�
W\SHV�
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6+((7�02��

(QYLURQPHQWDO�
PDQDJHPHQW�RI�YHVVHOV��
WXJERDWV�DQG�DX[LOLDU\�
YHVVHOV

1RWH�� ,QFOXGHG� LQ�
6+((7�30$���

6+((7�02��
(QYLURQPHQWDO�
PDQDJHPHQW�RI�IXHOV�DQG�
OXEULFDQWV

1RWH�� ,QFOXGHG� LQ�
6+((7�30$��

6+((7�02��

(QYLURQPHQWDO�
PDQDJHPHQW�RI�
PDLQWHQDQFH�GUHGJLQJ�
DFWLYLWLHV

1RWH�� ,QFOXGHG� LQ�
6+((7�30$���

6+((7�02��
5DLQZDWHU�(QYLURQPHQWDO�
PDQDJHPHQW

1RWH�� ,QFOXGHG� LQ�
6+((7�30$���

6+((7�02��

(QYLURQPHQWDO�
PDQDJHPHQW�RI�WKH�ZDWHU�
V\VWHP�IRU�FOHDQLQJ�DQG�
EDWKURRP

1RWH�� ,QFOXGHG� LQ�
6+((7�30$��

6+((7�02��

(QYLURQPHQWDO�
PDQDJHPHQW�RI�KD]DUGRXV�
ZDVWH�DQG�QRQ�KD]DUGRXV�
VROLG�ZDVWH

1RWH�� ,QFOXGHG� LQ�
6+((7�30$��

6+((7�02��
(QYLURQPHQWDO�
PDQDJHPHQW�RI�HIIOXHQWV�
RQ�ODQG

1RWH�� ,QFOXGHG� LQ�
6+((7�30$���

6+((7�02��
(QYLURQPHQWDO�
PDQDJHPHQW�RI�SDUWLFXODWH��
JDV�DQG�QRLVH�HPLVVLRQV

1RWH�� ,QFOXGHG� LQ�
6+((7�30$����

6RXUFH��(ODERUDWHG E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

$GGLWLRQDOO\�� WKUHH� ���� HQYLURQPHQWDO� PDQDJHPHQW SURJUDPV� ZHUH� FUHDWHG� WKDW� FRPSOHPHQW� WKH�
SURJUDPV�SURSRVHG�E\�WKH�$1/$�WKURXJK�5HVROXWLRQ������RI�������VHH�7DEOH�1R�������

7DEOH�1R�������(QYLURQPHQWDO�PDQDJHPHQW�SODQV�DGGHG�IRU�WKH�SUHVHQW�VWXG\

&RGH�3ODQ�LQ�WKH�SUHVHQW�VWXG\

1DPH� RI� WKH� SURSRVHG� SODQ DQG� �� RU� HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6+((7�3$��
(QYLURQPHQWDO� PDQDJHPHQW� IRU� GUHGJLQJ� GHHSHQLQJ��
PDLQWHQDQFH�DQG�GLVSRVDO�RI�GUHGJHG�PDWHULDO
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6+((7�3$��
2SHUDWLRQ� IRU� WKH� FRQWURO� RI� DWPRVSKHULF� HPLVVLRQV� DQG�
QRLVH

6+((7�3$���
+DQGOLQJ�RI�WHUUHVWULDO�VLJQDOLQJ

6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� )DFWVKHHWV�RI�WKH�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�RI�WKH�$ELRWLF�0HGLXP

%HORZ� DUH� WKH� HQYLURQPHQWDO�PDQDJHPHQW� VKHHWV� IRU� WKH� SRUW� SURMHFW�� DSSOLFDEOH� WR� WKH� GLIIHUHQW�
VWDJHV�IRU�WKH�PDQDJHPHQW�RI�WKH�$ELRWLF�0HGLXP�

6+((7� 30$���� (QYLURQPHQWDO� PDQDJHPHQW� RI� WHPSRUDU\� DQG� SHUPDQHQW� LQIUDVWUXFWXUH�
ZRUNV��FRQFUHWH��SDYHPHQWV��SLORWLQJ��PHWDO PHFKDQLFDO��DPRQJ�RWKHUV��

(19,5210(17$/�0$1$*(0(17�3/$1 30$��

(19,5210(17$/�0$1$*(0(17�2)�7(0325$5<�$1'�3(50$1(17�,1)5$6758&785(�
:25.6��&21&5(7(��3$9(0(17��3,/27$*(��0(7$/ 0(&+$1,&$/��$021*�27+(56��

2%-(&7,9(6

��� 'HILQH� WKH� HQYLURQPHQWDO� PHDVXUHV� WR� EH� LPSOHPHQWHG� IRU� WKH� LQVWDOODWLRQ� RI� WKH�
WHPSRUDU\� LQIUDVWUXFWXUH�RI� WKH�FDPS��VWRUHKRXVH��KROG�DUHD�DQG� WHPSRUDU\�FROOHFWLRQ�
SODFHV�IRU�PDWHULDOV�

��� (VWDEOLVK� WKH� UHTXLUHPHQWV� DQG� SURFHGXUHV� IRU� WKH� PDQDJHPHQW� RI� FRQVWUXFWLRQ�
DFWLYLWLHV� RI� FLYLO�� PHWDO�PHFKDQLFDO� DQG� HOHFWULFDO� ZRUNV�� PHHWLQJ� WKH� HVWDEOLVKHG�
WHFKQLFDO�DQG�HQYLURQPHQWDO UHJXODWLRQV�

���,PSOHPHQW�HQYLURQPHQWDO�PHDVXUHV�DQG�DFWLRQV�WR�PLQLPL]H�HQYLURQPHQWDO�LPSDFWV�
LQ�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�RI�WKH�EULGJH�DQG�MHWW\ RYHU�WKH�/HyQ�5LYHU��WKH�YLDGXFW�DQG�
WKH�GRFN LQ�%DKtD�&RORPELD�

*2$/6

*RDO����$FKLHYH�D������RI�HQYLURQPHQWDO�PDQDJHPHQW�DFWLYLWLHV�IRU�WKH�LQVWDOODWLRQ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

*RDO����$FKLHYH������RI�WKH�HQYLURQPHQWDO�PDQDJHPHQW�DFWLYLWLHV�LQ�WKH�FRQVWUXFWLRQ�
DQG�RSHUDWLRQ�RI�WKH�SHUPDQHQW�LQIUDVWUXFWXUH��EULGJH�DQG�SLHU�RQ�WKH�/HyQ�5LYHU��WKH�
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YLDGXFW DQG�WKH�GRFN LQ�%DKtD�&RORPELD��

,03$&7
(19,5210(17$/�

6,*1,),&$1&(�2)�7+(�
,03$&7

$&7,9,7<

(/(0(17���
(19,5210(17

$/�
&20321(17�
$))(&7('

$OWHUDWLRQ�RI�WKH�DLU�
TXDOLW\�WKURXJK

JDVHV�DQG�
SDUWLFXODWH�PDWHULDO

0RGHUDWH
7UDQVSRUW��PDQXIDFWXUH�DQG�SLOH�
GULYLQJ

$LU

0RGHUDWH
&RQFUHWH�PDQXIDFWXULQJ�IRU�FLYLO�
ZRUNV

$LU

0RGHUDWH
1DYLJDWLRQ�RI�VPDOOHU�YHVVHOV�RI�
VXSSRUW

$LU

0RGHUDWH
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�
WHPSRUDU\�LQVWDOODWLRQV

$LU

0RGHUDWH
&RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�ZLWK�WKH�
WHUPLQDO�RSHUDWLRQ�

$LU

0RGHUDWH

$FWLYLWLHV�IRU�WKH�SODFHPHQW�RI�
SDYHPHQW��5RDG�VXUIDFLQJ��
JUDQXODU�VXE�EDVHV��JUDQXODU�DQG�
VWDELOL]HG�EDVHV��

$LU

$OWHUDWLRQ�RI�QRLVH�
OHYHOV

0RGHUDWH
7UDQVSRUW��PDQXIDFWXUH�DQG�SLOH�
GULYLQJ

$LU

0RGHUDWH
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�
WHPSRUDU\�LQVWDOODWLRQV

$LU

0RGHUDWH
&RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�ZLWK�WKH�
WHUPLQDO�RSHUDWLRQ��

$LU

0RGHUDWH

$FWLYLWLHV�IRU�WKH�SDYHPHQW�
SODFHPHQW��DIILUPHG��JUDQXODU�VXE�
EDVHV��JUDQXODU�DQG�VWDELOL]HG
EDVHV��

$LU
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5HVXVSHQVLRQ�DQG�
UHGLVWULEXWLRQ�RI�

VHGLPHQWV�
�&RQWLQHQWDO�DQG�

PDULQH�

0RGHUDWH
7UDQVSRUW��IDEULFDWLRQ�DQG�SLOH�
GULYLQJ

6RLO

/DQGVFDSH�
$OWHUDWLRQ

6HYHUH
7UDQVSRUWDWLRQ��IDEULFDWLRQ�DQG�SLOH�
GULYLQJ

/DQGVFDSH

0RGHUDWH $UPHG�DQG�PHOWHG�SODWHV /DQGVFDSH

0RGHUDWH
$QFKRU�DQG�FRQVWUXFWLRQ�RI�EULGJH�
DQG�MHWW\�

/DQGVFDSH

0RGHUDWH
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�
WHPSRUDU\�LQVWDOODWLRQV

/DQGVFDSH

0RGHUDWH
&RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�ZLWK�WKH�
RSHUDWLRQ�RI�WKH�WHUPLQDO

/DQGVFDSH

&KDQJHV�LQ�WKH�
SK\VLFRFKHPLFDO�

DQG�PLFURELRORJLFDO�
FKDUDFWHULVWLFV�RI�

VHDZDWHU

0RGHUDWH
&RQVWUXFWLRQ�� 7UDQVSRUWDWLRQ��
IDEULFDWLRQ�DQG�SLOH�GULYLQJ

:DWHU

$33/,&$7,21�67$*(

3UHYLRXV�$FWLYLWLHV ; 2SHUDWLRQ ;
&RQVWUXFWLRQ ; &ORVXUH

7<3(�2)�0($685(

35(9(17,21 0,7,*$7,21
&255(&7,21

&203(16$7,21

; ;

$&7,216�72�%(�'(9(/23('

���(QYLURQPHQWDO�PDQDJHPHQW�RI�WKH�FRQVWUXFWLRQ�FDPS�LQVWDOODWLRQ

7KH� PDLQ� UHFRPPHQGDWLRQV� DLPHG� WR� PLQLPL]H� WKH� HQYLURQPHQWDO� GHWHULRUDWLRQ� IDFWRUV�� GXULQJ� WKH�
LQVWDOODWLRQ��SHUPDQHQFH�DQG�GLVPDQWOLQJ�RI�WKH�WHPSRUDU\�LQIUDVWUXFWXUH��DUH�

D��)RU�WKH�LQVWDOODWLRQ�RI�WHPSRUDU\�LQIUDVWUXFWXUH��WKH�FRQWUDFWRU�PXVW�WDNH�LQWR�DFFRXQW�GXULQJ�WKH�SODQQLQJ�
SKDVH��WKH�DUHD�UHTXLUHG�IRU�LWV�HVWDEOLVKPHQW��FRQVLGHULQJ�WKDW�HYHU\�FDPS�PXVW�KDYH�DW�OHDVW�DQ�DUHD�IRU�
RIILFHV��WHPSRUDU\�VWRUDJH�FHQWHUV��ZDUHKRXVH�DUHD�IRU�PLQRU�WRROV��DUHD�IRU�WKH�WHPSRUDU\�VWRUDJH�RI�VROLG�
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ZDVWH�DQG�KD]DUGRXV�ZDVWH��GUHVVLQJ�DUHDV� VDQLWDU\�VHUYLFHV�DUHDV��PDFKLQH�\DUG�DQG�VWRUDJH�VLWH� IRU�
IXHO�

E��3ULRU�WR�WKH� LQVWDOODWLRQ�RI�WKH�FDPS��WKHUH�PXVW�KDYH�D�SKRWRJUDSKLF�UHFRUG�RI�WKH�VLWH�WR�LQWHUYHQH�LQ�
RUGHU� WR� VHUYH� DV� D� EDVHOLQH� IRU� WKH� HFRORJLFDO� UHVWRUDWLRQ� �FRPSHQVDWLRQ� SODQ�� RI� WKH� DUHD� RQFH� LW� LV�
GLVPDQWOHG�

F��7KH�FDPS�VKRXOG�EH� ORFDWHG�DV�FORVH�DV�SRVVLEOH� WR� WKH�DFFHVV� URDG�� LQ�DQ�DOUHDG\� LQWHUYHQHG�DUHD��
ZKHUH�QR�ZRUN�LV�SODQQHG��7KH�FRQFHSWLRQ�RI�WKH�SURMHFW�SURSRVHV�WKH�LQVWDOODWLRQ�RI�SRUWDEOH�XQLWV�VXFK�DV�
WKH�XVH�RI�RIILFHV�DQG�QHFHVVDU\�IDFLOLWLHV�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�WHUPLQDO�

G�� ,Q� FDVH� WKH� VWULSSLQJ LV� QHFHVVDU\�� WKLV� ZLOO� EH� GRQH� RQO\� LQ� WKH� DUHD� VWULFWO\� QHFHVVDU\� IRU� WKH�
FRQVWUXFWLRQ�RI�WKH�FDPS�

H�� $OO� WKH� QHFHVVDU\� HOHPHQWV� DQG� HTXLSPHQW� PXVW� EH� DYDLODEOH� WR� FRPSO\� ZLWK� WKH� (QYLURQPHQWDO�
0DQDJHPHQW�� ,QGXVWULDO� 6DIHW\� DQG�2FFXSDWLRQDO�+HDOWK� SURJUDPV� IRU� OLTXLG� DQG� VROLG� ZDVWH�� IXHOV� DQG�
OXEULFDQWV��FRQVWUXFWLRQ�PDWHULDOV��PDFKLQHU\�DQG�YHKLFOHV�SDUNLQJ�\DUG�

I�� )RU� WKH� GLVPDQWOLQJ� RI� WKH� FDPS�� WKH� LQLWLDO� FRQGLWLRQV� RI� WKH� VLWH� DQG� WKH� UXOHV� IRU� WKH� KDQGOLQJ� DQG�
GLVSRVDO�RI�GHEULV��VROLG�DQG�OLTXLG�ZDVWH�VKRXOG�EH�NHSW�LQ�PLQG�

���(QYLURQPHQWDO�PDQDJHPHQW�RI�FRQVWUXFWLRQ�DFWLYLWLHV� IRU�FLYLO��PHWDO�PHFKDQLFDO�DQG�HOHFWULFDO�
ZRUNV

D��0DQDJHPHQW�PHDVXUHV�SULRU�WR�FRQVWUXFWLRQ

� 9HULI\� WKDW�DOO�SHUVRQQHO�SDUWLFLSDWLQJ� LQ� WKH�ZRUNV�DUH�IDPLOLDU�ZLWK� WKHLU�DFWLYLWLHV�DQG�DUH�DZDUH�RI� WKH�
DVSHFWV��LPSDFWV�DQG�ULVNV�WKDW�PD\�DULVH�GXULQJ�WKHLU�H[HFXWLRQ��FRPPLWWLQJ�WR�FRPSO\�ZLWK�WKH�SURFHGXUHV�
DQG� ZRUN� LQVWUXFWLRQV� DQG� WKH�0DQDJHPHQW� (QYLURQPHQWDO� 3ODQ�� FDUU\LQJ� RXW� WKHLU� ZRUN� LQ� D� VDIH� DQG�
FOHDQ�ZD\�

� $�PHHWLQJ�ZLOO�EH�FRQYHQHG��SULRU�WR�WKH�FRPPHQFHPHQW�RI�WKH�ZRUNV��ZLWK�WKH�PXQLFLSDO��HQYLURQPHQWDO��
PDULWLPH� DQG� SRUW� DXWKRULWLHV� DQG� RWKHU� LQWHUHVWHG� SHUVRQV�� ZLWK� WKH� SXUSRVH� RI� SURYLGLQJ� SURMHFW�
LQIRUPDWLRQ�DQG�VRFLDOL]LQJ�WKH�DFWLRQV�RI�FRQWURO�DQG�RSHUDWLRQDO�FRRUGLQDWLRQ�LQ�WKH�DUHD��FRQVWUXFWLRQ�RI�
WKH� EULGJH� DQG� GRFN� RQ� WKH� /HyQ ULYHU�� WKH� YLDGXFW� �WKUHH� ODQHV� RI� WUDIILF�� DQ� LQGHSHQGHQW� SHGHVWULDQ�
IRRWEULGJH�� WZR� OLQHDU� ORDG� FRUULGRUV� DQG� FRQYH\RU� EHOW�� DQG� WKH� GRFN� LQ� %DKtD� &RORPELD�� ZKHUH�
LQWHUDFWLRQV�ZLWK�ULYHU�WUDIILF�FDQ�RFFXU�

� $GGLWLRQDOO\��WKURXJK�WKH�+DUERU�$XWKRULW\�RI�7XUER��LW�ZLOO�EH�LQIRUPHG��E\�PHDQV�RI�WKH�SURPXOJDWLRQ�RI�D�
PHPR�DQG�D�QRWLFH�WR�WKH�QDYLJDWRUV��0DULWLPH�DQG�3RUW�&RPPXQLW\��WKH�UHVWULFWLRQV�RI�WKH�IOXYLDO�WUDIILF�LQ�
WKH�DUHD�RI� EULGJH�FRQVWUXFWLRQ�RYHU�WKH�/HyQ�5LYHU�DQG�WKH�LQVWDOODWLRQ�RI�WKH�FRQYH\RU�EHOW��GHULYHG�IURP�
LWV�H[HFXWLRQ�

E��&RQFUHWH�ZRUNV

� &RQFUHWH�ZRUNV�PXVW�EH�FDUULHG�RXW�ZLWK�FOHDQOLQHVV�DQG�RUGHU��DYRLGLQJ�WKH�JHQHUDWLRQ�RI�VSLOOV�RU GULSV��
&RQFUHWH�PL[HUV�VKRXOG�EH�SODFHG�LQ�D�KDUGHQHG�DUHD�DQG�ERUGHUHG�E\�D�GLWFK�WKDW�DOORZ�WKH�FROOHFWLRQ�RI�
PDWHULDOV�WKDW�IDOO�DFFLGHQWDOO\�DQG�SUHYHQW�WKHLU�GLVSHUVLRQ�
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� 7KH�ZRUN�DUHD�PXVW�EH�DGDSWHG��DOORFDWLQJ�VSDFHV�IRU�WKH�FROOHFWLRQ�RI�URGV��IUDPLQJ DQG�FRQFUHWH�SODQW��
KDYLQJ�WKH�DSSURSULDWH�FRQWDLQHUV�DQG�VXSSRUWV�

� ,QVWDOO�ZRUN�WDEOHV�WR� IDFLOLWDWH� WKH�HODERUDWLRQ�RI� WKH�IRUPV�DQG�WKH�KDQGOLQJ�RI� WKH�ZRRG�� WKH�URGV�DQG�
ZLUHV�IRU�WKH�VWUXFWXUH�

� +DYH� FRQWDLQHUV� IRU� ZDVWH� PDQDJHPHQW�� ERWK� VROLG� DQG� ZDWHU� XVHG� LQ� WKH� ZDVKLQJ� RI� WRROV� DQG�
HTXLSPHQW�XVHG�IRU�WKH�DSSOLFDWLRQ�RI�FRQFUHWH�

� 8VH�WKH�IRUPV�SURSHUO\�WR�HQVXUH�WKH�FRQILQHPHQW�RI�WKH�FRQFUHWH�DQG�PLQLPL]H�WKH�ULVN�RI�FRQWULEXWLRQV�
RI�WKLV�PDWHULDO�WR�WKH�ULYHU��WKH�VHD�RU�WKH�DUHD�RI�ZRUN�RQ�ODQG�

� +DQGOH�DQG�LQMHFW�WKH�FRQFUHWH�ZLWK�VDYLQJ�DQG�SUHYHQWLRQ�FULWHULD�DYRLGLQJ�VSLOOV�RI�PDWHULDO��,Q�FDVH�RI�
VSLOODJH� RI� FRQFUHWH�PL[WXUH�� LW� VKRXOG� EH� FROOHFWHG� LPPHGLDWHO\� DQG�PRYHG� WR� WKH� VLWH� LQWHQGHG� IRU� WKH�
GLVSRVDO�RI�GHEULV��7KH�DUHD�ZKHUH�WKH�VSLOO� LV�SUHVHQW�VKRXOG�EH�FOHDQHG��LQ�VXFK�D�ZD\�WKDW�WKHUH� LV�QR�
HYLGHQFH�RI�WKH�VSLOO�SUHVHQWHG�

� 7KHUH�ZLOO�EH�D�FRQFUHWH�DQG�SUHIDEULFDWHG�SODQW�LQ�VLWX�IRU�WKH�DVVHPEO\�RI�FRQFUHWH�DQG�SUHIDEULFDWHG��
:KHQ�FRQFUHWH�PL[LQJ�LV�UHTXLUHG�DW�WKH FRQVWUXFWLRQ�VLWH�� LW�PXVW�EH�GRQH�RQ�D�PHWDOOLF�SODWIRUP�RU�RQ�D�
JHRWH[WLOH�RI�D�FDOLEHU�WKDW�JXDUDQWHHV�LWV�LVRODWLRQ�IURP�WKH�VRLO�WR�DYRLG�FRQWDPLQDWLRQ�DQG�GHWHULRUDWLRQ��LW�
ZLOO�EH�VWULFWO\�IRUELGGHQ�WR�FDUU\�RXW�WKH�PL[LQJ�GLUHFWO\�RQ�VRLO�

� 7KH� ZDVKLQJ� RI� FRQFUHWH�PL[HUV� RQ� WKH� FRQVWUXFWLRQ� VLWH� RU� LQ� QHDUE\� ERGLHV� RI� ZDWHU� LV� SURKLELWHG��
1RWZLWKVWDQGLQJ�WKH�IRUHJRLQJ��ZDVKLQJ�FDQ�EH�GRQH�LQ�WKH�FDPS�DUHDV��LI LW�KDV�WKH�VWUXFWXUHV�DQG�FRQWURO�
V\VWHPV�QHFHVVDU\�WR�SHUIRUP�WKLV�WDVN��SHULPHWHU�GLWFKHV�DQG�VHGLPHQWDWLRQ�SRROV���EHLQJ�QHFHVVDU\�WR�
FDSWXUH�WKH�YROXPHV�RI�ZDWHU�QHHGHG��IURP�WKH�/HyQ�5LYHU�LWVHOI�

� 1HDU�WKH�SODFH�ZKHUH�WKH�FRQFUHWH�PL[�ZLOO�EH�PDGH��LW�PXVW�KDYH�WKH�QHFHVVDU\�HOHPHQWV�WR�KDQGOH�D�
VSLOO�� DPRQJ� WKHVH� DUH� VKRYHOV�� EXFNHWV� RU� FRQWDLQHUV�� ZDWHU�� EURRPV�� WR DWWHQG� WKH� HPHUJHQF\�
LPPHGLDWHO\�DQG�QRW�WR�DOWHU�WKH�FRQGLWLRQV�RI�WKH�DUHD��,Q�WKH�HYHQW�RI�D�VSLOO�RI�WKLV�W\SH�RI�PDWHULDO��WKHUH�
PXVW�EH�D�UHSRUW�RI�ZKDW�KDSSHQHG�DQG�QHFHVVDU\�FRUUHFWLYH�PHDVXUHV VKRXOG�EH�WDNHQ�

� 3HULPHWHU�GUDLQDJH�ZRUNV�DQG�FXOYHUWV�IRU�UDLQZDWHU�PDQDJHPHQW�ZLOO�EH�EXLOW�RQ�WKH�DFFHVV�URDG�IURP�
WKH� YLOODJH� RI� 1XHYD� &RORQLD� WR� WKH� SRUW� WHUPLQDO� IRU� ZKLFK� HQYLURQPHQWDO� PDQDJHPHQW� PHDVXUHV� DUH�
HVWDEOLVKHG�RQ�WKH�30$���VKHHW�

F��3DYHPHQWV�

� :KHQ� WKH�VHDOLQJ�DFWLYLWLHV�DUH�FDUULHG�RXW� IRU� WKH� MRLQWV�RI� ULJLG�SDYHPHQWV�� WKH� LUULJDWLRQ�RI�DGKHVLYHV�
DQG�ZKHQ�ZRUNLQJ�ZLWK�IOH[LEOH�SDYHPHQWV��WKH�KHDWLQJ�RI�WKH�OHDJXH�ZLOO�EH�GRQH�RQ�D�SRUWDEOH�JULOO��7KH�
IXHO�XVHG�PD\�QRW�KDYH�GLUHFW�FRQWDFW�ZLWK� WKH�JURXQG�DQG�PXVW�FRPSO\�ZLWK�HVWDEOLVKHG�HQYLURQPHQWDO�
DQG�LQGXVWULDO�VDIHW\�UHJXODWLRQV�

G��0HWDO PHFKDQLFDO�ZRUNV�

� 7KH�ZRUN�DUHD�VKRXOG�EH�DGDSWHG��DOORFDWLQJ�VSDFHV�IRU�WKH�FROOHFWLRQ�RI�VKHHWV��DQJOHV��EHDPV��WUXVV��
URGV�DQG�RWKHU�LURQV�WR�EH�XVHG�
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� /LNHZLVH�� WKH� DUHDV� IRU� FXWWLQJ� DQG� ZHOGLQJ�� WXUQLQJ�� VDQG�EODVWLQJ�� ZLWK� WKHLU� EDUULHU� DQG� SURWHFWLRQ�
V\VWHPV�PXVW�EH�DGDSWHG�DFFRUGLQJ�WR�HDFK�SURFHVV�

� ,Q� WKH�DUHDV�ZKHUH�WKH�VDQGEODVWLQJ� LV�FDUULHG�RXW��ZRUN�VHSDUDWLRQ�VFUHHQV�ZLOO�EH�XVHG�WR�SURWHFW� WKH�
UHVW�RI�WKH�ZRUNHUV��7KH�PDWHULDO�VKRXOG�EH�PDGH�RI�DQ RSDTXH�RU�UREXVW�WUDQVOXFHQW�PDWHULDO��7KH�ORZHU�
SDUW�VKRXOG�EH�DW�OHDVW����FP�IURP�WKH�JURXQG�WR�IDFLOLWDWH�YHQWLODWLRQ��,W�VKRXOG�EH�PDUNHG�ZLWK�WKH�ZRUGV��
�GDQJHU�� ZHOGLQJ�]RQH���WR�ZDUQ�WKH�UHVW�RI�WKH�ZRUNHUV�

� ,Q�WKH�VDQG�EODVWLQJ�DUHDV��VFUHHQV�ZLOO�EH�LQVWDOOHG�LQ�JUHHQ�FORWK��ZLWK�VXIILFLHQW�KHLJKW�WR�PLQLPL]H�WKH�
HVFDSH�RI�SDUWLFXODWH�PDWHULDO�

H��/D\LQJ�DQG�LQVWDOODWLRQ�RI�WKH�FRQWURO��FRPPXQLFDWLRQV�DQG�HOHFWULFLW\�V\VWHPV�

,Q� DGGLWLRQ� WR� WKH JHQHUDO�PHDVXUHV�� IRU� WKH� GHYHORSPHQW� RI� WKH�PDNLQJ DQG� LQVWDOODWLRQ� RI� WKH� FRQWURO��
FRPPXQLFDWLRQV�DQG�HOHFWULFLW\�V\VWHPV��RUGHU�DQG�FOHDQOLQHVV�LV�UHFRPPHQGHG�E\�WKH�SHUVRQQHO�ZKR�ZLOO�
FDUU\�RXW�WKH�FRQQHFWLRQV�RI�WKH�HOHFWULFDO��FRPPXQLFDWLRQV�DQG�FRQWURO�V\VWHPV�

:KHQ�WKH�FRQQHFWLRQV�RI�WKH�GLIIHUHQW�V\VWHPV�RI�HQHUJ\��FRPPXQLFDWLRQV�DQG�FRQWURO�DUH�EHLQJ�PDGH��DOO�
UHPDLQLQJ�FDEOHV��SLHFHV�RI�HOHFWULFDO�WDSH�DQG�RWKHU�ZDVWH�VKRXOG�EH�FROOHFWHG��/LNHZLVH��WKH�DUHD�ZKHUH�
WKH�ZLULQJ�UHHOV�DQG�WKH�FRUULGRU�ZKHUH�WKH�ZLULQJ�LV�ODLG�VKRXOG�EH�LQGLFDWHG��NHHSLQJ�WKH�DUHD�FOHDQ��VLQFH�
WKH�GLUW�DFFXPXODWHV�LQ�WKHVH�SODFHV�

���(QYLURQPHQWDO�PDQDJHPHQW�RI�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�RI�WKH�YLDGXFW��GRFN��MHWW\�DQG�RQVKRUH�
WHUPLQDO�

D��'HPDUFDWH�DQG�VLJQDOL]H�LQ�WKH�DUHD�RI�ZRUN�DQG�RSHUDWLRQ�IURP�WKH�PDUJLQDO�VHUYLFH�GRFN�

� 2Q�ODQG�WR�SUHYHQW�WKH�HQWU\�RI�RXWVLGHUV�DQG�WKH�LQWHUYHQWLRQ�RI�DUHDV�RWKHU�WKDQ�WKRVH�SURMHFWHG�

� 2Q�WKH�EDQNV�RI�WKH�1XHYD�&RORQLD�FDQDO��XSVWUHDP�DQG�GRZQVWUHDP��WR�ZDUQ�DQG�SUHYHQW�WKH�FDSWDLQV�
RI�WXJERDWV�DQG�ERDW�PDVWHUV��DERXW�WKH�LQWHUYHQWLRQ�RI�WKH�ULYHUEDQN�DQG�ZDWHUV�DGMDFHQW�WR�WKH�PDUJLQDO�
VHUYLFH�GRFN��GXULQJ�LWV�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

E��'XULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�PDUJLQDO�VHUYLFH�GRFN�

� (QVXUH� FRPSOLDQFH� RI� WKH� SURFHGXUHV� DQG� LQVWUXFWLRQV� RI� WKH� ZRUN� DQG� RSHUDWLRQ� DQG� ZLWK� WKH� 30$�
SURJUDPV��IURP�WKH�SHUIRUPHUV�RI�WKH�FRQVWUXFWLYH�DQG�RSHUDWLRQDO�DFWLYLWLHV�

� (VWDEOLVK� DQG�PDLQWDLQ� RSHUDWLRQDO�PRQLWRULQJ�� ZLWK� WRSRJUDSKLF� DQG� EDWK\PHWULF� FRQWURO�� WR� DYRLG� WKH�
ORVV�RI� GHSWK�RI� WKH�1XHYD�&RORQLD� FDQDO� LQ� WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ� VLWH�RI� WKH�PDUJLQDO� VHUYLFH�
GRFN�RU�UHGXFWLRQ�RI�LWV�VLOO�

� (VWDEOLVK� DQG� PDLQWDLQ� FRPPXQLFDWLRQV� SURFHGXUHV�� RSHUDWLRQDO� DQG� UHVSRQVH� WR� WKH� LQWHUDFWLRQV� RI�
FRQVWUXFWLRQ DFWLYLWLHV�DQG�RSHUDWLRQ��ZLWK�ULYHU�WUDIILF��HVSHFLDOO\�WKH�WXJERDW�ZLWK�WKHLU�WUDLQ�RI�EDUJHV�DQG�
EDQDQD�FRQYR\V��HQWHULQJ�RU�OHDYLQJ�WKH�SRUW�LQIUDVWUXFWXUH�

F��3LOLQJ�GULYLQJ
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� 7KH GULYLQJ HTXLSPHQW�PXVW�EH�RQ�WKH�JURXQG�LI�FRQGLWLRQV�SHUPLW�,W�DQG�ZKHQ�WKH�ZRUN�LV�FDUULHG�RXW�RQ�
WKH�FKDQQHO��LW�PXVW�EH�PRXQWHG�RQ�D�SODWIRUP�RU�RQ�WKH�VDPH�GULYLQJ�SLOLQJ

� $YRLG�WKH�IDOO�RI� OXEULFDQWV�IURP�SLOLQJ GULYHUV��SDLQWV��VROYHQWV�DQG�RWKHU�OLTXLG�FRPSRXQGV�WKDW�PD\�EH�
KDUPIXO�WR�WKH�HQYLURQPHQW�

� 7KH�PHWDOOLF SLOLQJ�ZLOO�EH�KDQGOHG�ZLWK�FUDQHV�DQG�ZHOGHG� LQ�DOLJQHG�EHQFKHV�� OHYHOHG�DQG�ZLWK�EDVHV�
VWURQJ�HQRXJK�WR�DYRLG�IXWXUH�XQHYHQQHVV�GXULQJ�WKH�FRQVWUXFWLRQ�SURFHVV�

G��'XULQJ�FRQVWUXFWLRQ�

� &RPSO\�ZLWK�WKH�SURFHGXUHV�DQG� LQVWUXFWLRQV�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�EULGJH�DQG�GRFN�RYHU�WKH�/HyQ�
5LYHU��WKH�YLDGXFW��WKUHH�ODQHV�RI�WUDIILF��DQ�LQGHSHQGHQW�SHGHVWULDQ�ZDONZD\��WZR�OLQHDU�ORDG�FRUULGRUV�DQG�
FRQYH\RU�EHOW��DQG�WKH�GRFN�LQ�%DKtD�&RORPELD�DQG�ZLWK�WKH�:)3�VKHHWV��IURP�WKHVH�DFWLYLWLHV�SHUIRUPHUV�

� 0DLQWDLQ�DQ�DYDLODEOH�YHVVHO�WR�SUHYHQW�DQ\�VPDOOHU�YHVVHO�ZLWKRXW�D�9+)�UDGLR�IURP�HQWHULQJ�WKH�ZRUN�
]RQH��ZKHQ�LQWHUYHQWLRQV�DUH�EHLQJ�PDGH�LQ�WKH�ULYHUEHG RI�WKH�/HyQ�5LYHU�

� (VWDEOLVK�DQG�PDLQWDLQ�RSHUDWLRQDO�PRQLWRULQJ��ZLWK�+6(�FRQWURO�LQ�DOO�FRQVWUXFWLRQ�DFWLYLWLHV�

� ,Q�WKH�HYHQW�WKDW�DQ +6(�LQFLGHQW�RFFXUV��WKH�FRQVWUXFWLRQ�FRQWUDFWRU�ZLOO�EH�UHVSRQVLEOH�IRU�UHVSRQGLQJ�WR�
WKH� HPHUJHQF\�� DFWLYDWLQJ� LWV� (PHUJHQF\� 5HVSRQVH� 3ODQ� DQG�� LI� QHFHVVDU\�� DFWLYDWLQJ� WKH� 3URMHFW�
&RQWLQJHQF\�3ODQ�

� (VWDEOLVK� DQG�PDLQWDLQ� WKH� &RPSODLQWV� DQG� FODLPV� RIILFH�� ZLWK� WKH� SXUSRVH� RI� DGGUHVVLQJ� DQ\� GRXEW��
FRPSODLQW�RU�FODLP�WKDW�PD\�DULVH�IURP�WKH�FRPPXQLW\�LQ�JHQHUDO��WDNLQJ�WKH�DFWLRQV�WKDW�OHDG�WR�SODFH�

7KH� IROORZLQJ� ILJXUH� VKRZV� WKH� ORFDWLRQ� RI� WKH� SHUPDQHQW� LQIUDVWUXFWXUH� ZRUNV�� ZKLFK� DSSO\� IRU� WKLV�
HQYLURQPHQWDO�SURJUDP��WKH�RQVKRUH�WHUPLQDO��WKH�EULGJH��WKH�SKDVH���GRFN��SKDVH���GRFN��IOXYLDO�GRFN��WKH�
YLDGXFW�DQG�DFFHVV�URDG�EHWZHHQ�WKH�1XHYD�&RORQLD�GLVWULFW�DQG�WKH�SRUW�WHUPLQDO�

)LJXUH�1R�������/RFDWLRQ�RI�SHUPDQHQW�LQIUDVWUXFWXUH�ZRUNV

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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(67,0$7('�6&+('8/(

7KLV�SURJUDP�ZLOO�EH�DFWLYDWHG�IURP�WKH�SUHYLRXV�DFWLYLWLHV�DQG�ZLOO�EH�LQ�IRUFH�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�SKDVH�RI�WKH�SRUW�WHUPLQDO�

3/$&(�2)�$33/,&$7,21

7KH�RQVKRUH�WHUPLQDO��WKH�EULGJH��WKH�SKDVH��GRFN��SKDVH���GRFN��IOXYLDO�GRFN��WKH�YLDGXFW�DQG�DFFHVV�
URDG�EHWZHHQ�WKH�1XHYD�&RORQLD�9LOODJH�DQG�WKH�SRUW�WHUPLQDO�

5(63216,%/(�)25�7+(�(;(&87,21

&RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�DFWLYLW\�

5(48,5('�67$))
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� :RUN�HQJLQHHU�5HVLGHQW

� (QYLURQPHQWDO�5HVLGHQW

� 6RFLDO�5HVLGHQW

� ,QGXVWULDO�VDIHW\�DQG�RFFXSDWLRQDO�KHDOWK�5HVLGHQW

� :RUN�$X[LOLDULHV�

)2//2:�83�$1'�021,725,1*�,1',&$7256

*2$/
9$/8
(

,1',&$725
5(63216,%/

(

7<3(�'(�
5(*,675$7,2

1

*RDO�� ����

�(QYLURQPHQWDO� PDQDJHPHQW� DFWLYLWLHV�
H[HFXWHG�IRU�WHPSRUDU\�LQIUDVWUXFWXUH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
[� ���� �(QYLURQPHQWDO� PDQDJHPHQW�
DFWLYLWLHV� VFKHGXOHG� IRU WHPSRUDU\�
LQIUDVWUXFWXUH�

&RQWUDFWRU�
SHUVRQQHO�

UHVSRQVLEOH�IRU�
H[HFXWLQJ�WKLV�

DFWLYLW\

)LHOG�IRUPDW�
�$QQH[�
���������

*RDO�� ����

�(QYLURQPHQWDO� PDQDJHPHQW� DFWLYLWLHV�
H[HFXWHG�IRU�SHUPDQHQW�LQIUDVWUXFWXUH�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB��
[� ���� � �(QYLURQPHQWDO� PDQDJHPHQW�
DFWLYLWLHV� VFKHGXOHG� IRU� SHUPDQHQW��
LQIUDVWUXFWXUH�

&RQWUDFWRU�
SHUVRQQHO�

UHVSRQVLEOH�IRU�
H[HFXWLQJ�WKLV�

DFWLYLW\

)LHOG�IRUPDW�
�$QQH[�
���������

(67,0$7('�&2676
7KH�DVVRFLDWHG�FRVWV�ZLOO�EH�SDUW�RI�WKH�RSHUDWLRQDO�FRVWV�RI�WKH�ZRUN�

��30$���VKHHW��(QYLURQPHQWDO�PDQDJHPHQW�RI�YHKLFOHV��PDFKLQHU\��HTXLSPHQW��VKLSV�DQG�
QDYDO�GHYLFHV�

(19,5210(17$/�0$1$*(0(17�3/$1
30$��

(19,5210(17$/�0$1$*(0(17�2)�9(+,&/(6��0$&+,1(5<��(48,30(17��6+,36�$1'�
1$9$/�$57,)$&76

2%-(&7,9(6
���(VWDEOLVK�WKH�UHTXLUHPHQWV�DQG�SURFHGXUHV�IRU�WKH�PDQDJHPHQW�RI



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

3/$16�$1'�352*5$06
&+$37(5���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

YHKLFOHV��PDFKLQHU\�DQG�FRQVWUXFWLRQ�HTXLSPHQW�WKDW�OHQG�WKHLU�VHUYLFHV�WR�
WKH�SURMHFW��FRPSO\LQJ�ZLWK�HQYLURQPHQWDO��SRUW�DQG�WUDQVSRUW�UHJXODWLRQV�

���(VWDEOLVK�PHDVXUHV�IRU�WKH�VXUYHLOODQFH�DQG�FRQWURO�RI�PRWRUERDWV��
DX[LOLDU\�YHVVHOV�DQG�QDYDO�DUWLIDFWV�WKDW�SURYLGH�VHUYLFHV�WR�WKH�SURMHFW��
FRPSO\LQJ�ZLWK�HQYLURQPHQWDO��PDULWLPH�DQG�SRUW�UHJXODWLRQV�

���(VWDEOLVK�WKH�UHTXLUHPHQWV�DQG�SURFHGXUHV�IRU�WKH�HQYLURQPHQWDO�
PDQDJHPHQW�RI�WKH�XVHU�YHVVHOV��WKH�WXJERDWV��QDYDO�GHYLFHV�DQG�DX[LOLDU\�
YHVVHOV�DW�WKH�VHUYLFH�RI�WKH�6ROLG�%XON�3RUW�7HUPLQDO�RI�%DKtD�&RORPELD��
FRPSO\LQJ�ZLWK�WKH�HQYLURQPHQWDO��PDULWLPH�DQG�SRUW�UHJXODWLRQV�

*2$/6

*RDO����3HUIRUP�SUHYHQWLYH�PDLQWHQDQFH�� URXWLQH�WR�DOO�PDFKLQHU\��
HTXLSPHQW�DQG�YHKLFOHV��HYHU\�����KRXUV�DSSUR[LPDWHO\�DFFRUGLQJ�WR�KRXU�
PHWHU��RSHUDWLQJ�LQ�WKH�SRUW�WHUPLQDO�

*RDO��� &RPSO\�ZLWK������RI�WKH�HQYLURQPHQWDO�PHDVXUHV�HVWDEOLVKHG�WR�
PLQLPL]H�HQYLURQPHQWDO�LPSDFWV�LQ�WKH�RSHUDWLRQ�RI�PDFKLQHU\�YHKLFOHV�DQG�
HTXLSPHQW�

*RDO��� &RPSO\�ZLWK������RI�WKH�HQYLURQPHQWDO PHDVXUHV�HVWDEOLVKHG�WR�
PLQLPL]H�WKH�HQYLURQPHQWDO�LPSDFWV�RQ�WKH�RSHUDWLRQ�RI�WKH�XVHU�YHVVHOV��
WKH�WXJERDWV��QDYDO�GHYLFHV�DQG�DX[LOLDU\�YHVVHOV�WKDW�SURYLGH�VHUYLFH�WR�
WKH�WHUPLQDO�

,03$&7
(19,5210(17$/�
6,*1,),&$1&(�2)�

7+(�,03$&7
$&7,9,7<

(/(0(17���
(19,5210(

17$/�
&20321(17�
$))(&7('

&KDQJHV�LQ�WKH�
SK\VLFRFKHPLFDO�

DQG�PLFURELRORJLFDO�
FKDUDFWHULVWLFV�RI�
FRQWLQHQWDO�ZDWHU

0RGHUDWH
2SHUDWLRQ�DQG�PDLQWHQDQFH�RI�
LQIUDVWUXFWXUH�DQG�IDFLOLWLHV�
DVVRFLDWHG�ZLWK�WKH�RSHUDWLRQ�RI�WKH�
WHUPLQDO

:DWHU

$OWHUDWLRQ�RI DLU�
TXDOLW\�EHFDXVH�RI�

JDVHV�DQG�
SDUWLFXODWH�PDWHULDO

0RGHUDWH 1DYLJDWLRQ�RI�VPDOOHU�VXSSRUW�
YHVVHOV�

$LU

0RGHUDWH

1DYLJDWLRQ��DQFKRULQJ�DQG�DSSURDFK�
URXWH RI�ERDWV�DQG�WXJERDWV� $LU

$OWHUDWLRQ�RI�QRLVH�
OHYHOV

0RGHUDWH
1DYLJDWLRQ��DQFKRULQJ�DQG�DSSURDFK�
URXWH RI�ERDWV�DQG�WXJERDWV� $LU
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$33/,&$7,21�67$*(
3UHYLRXV�$FWLYLWLHV 2SHUDWLRQ ;

&RQVWUXFWLRQ ; &ORVXUH

7<3(�2)�0($685(
35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21

; ;

(19,5210(17$/�0$1$*(0(17�3/$1 30$��
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$&7,216�72�%(�'(9(/23('

���*HQHUDO�HQYLURQPHQWDO�PDQDJHPHQW�RI�YHKLFOHV��PDFKLQHU\�DQG�HTXLSPHQW�

D��9HKLFOH�GRFXPHQWV�DQG�JHQHUDO�FRQGLWLRQ�

� 7KH� SURMHFW� ZLOO� RQO\� KLUH� YHKLFOHV� WKDW� KDYH� XSGDWHG� WKH� 0HFKDQLFDO� 7HFKQLFDO� 5HYLHZ�
&HUWLILFDWHV�DQG�WKH�0DQGDWRU\�7UDIILF�$FFLGHQW�,QVXUDQFH��62$7�

� 3ULRU� WR� WKH� VWDUW� RI� D� PDQHXYHU� RU� RSHUDWLRQ�� WKH� (QYLURQPHQWDO� DQG� ,QGXVWULDO� 6DIHW\� DQG�
2FFXSDWLRQDO� +HDOWK� 5HVLGHQWV� ZLOO� YHULI\� WKH� PDLQWHQDQFH� DQG� FRQVHUYDWLRQ� VWDWXV� RI� WKH�
YHKLFOHV��WKH�PDFKLQHU\�DQG�HTXLSPHQW�GHVWLQHG�WR�DWWHQG�WKH�FRQVWUXFWLRQ�DFWLYLWLHV��RUGHULQJ��LI�
QHFHVVDU\��KLV�UHWLUHPHQW�IURP�WKH�ZRUN�DUHD��ZKHQ�ILQGLQJ�D�QRYHOW\�WKDW�FDQQRW KDYH�D�VROXWLRQ�
RQ�WKH�VLWH�

E�� &RQWURO� DQG� VHFXULW\� PHDVXUHV� IRU� WKH� RSHUDWLRQ� RI�PDFKLQHU\�� HTXLSPHQW� DQG� FRQVWUXFWLRQ�
YHKLFOHV

� 9HKLFOHV�DQG�PDFKLQHU\�ZLOO�EH�HTXLSSHG�ZLWK�RSWLFDO�DQG�DXGLWRU\�VLJQDOV��ZKLVWOH��RI�UHYHUVH�

� 7KH� YHKLFOHV� WKDW� WUDQVSRUW� PDWHULDO� ZLOO� KDYH� LQFRUSRUDWHG� LQ� WKHLU� ERG\� WKH� FRQWDLQHUV� ZLWK�
DSSURSULDWH�OLQHU��VR�WKDW�WKH�ORDG�GHSRVLWHG�LQ�WKHP�LV�FRQWDLQHG�LQ�LWV�HQWLUHW\�LQ�VXFK�D�ZD\�DV�WR�
DYRLG�VSLOODJH��SDUWLDO�ORVV�RI�PDWHULDO�DQG�UXQRII�GXULQJ�WUDQVSRUW��7R�DYRLG�PDWHULDO�GLVSHUVLRQ�RU�
IXUWLYH�HPLVVLRQV��LW�ZLOO�EH�QHFHVVDU\�WR�FRYHU�LW�ZLWK�D�UHVLVWDQW�PDWHULDO�WKDW�ZLOO�EH�DWWDFKHG�WR�
WKH�RXWHU�ZDOOV�RI�WKH�FRQWDLQHU�FRPSO\LQJ�ZLWK�DOO�WKH�UHTXLUHPHQWV�RI�UHVROXWLRQ�����RI������IURP�
WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW�

� 7KH� YHKLFOHV� DQG�PDFKLQHU\� XVHG LQ� WKH� SURMHFW�ZLOO� KDYH� WKH� QHFHVVDU\� GHYLFHV� WR� ILOWHU� DQG�
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SUHYHQW�WKH�HPLVVLRQ�RI�KDUPIXO�VXEVWDQFHV�LQWR�WKH�DWPRVSKHUH�VXFK�DV��K\GURFDUERQV��QLWURJHQ�
R[LGHV��SDUWLFOHV��FDUERQ�PRQR[LGH�DQG� WKRVH� WKDW� WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�6XVWDLQDEOH�
'HYHORSPHQW�KDYH�LQFOXGHG�LQ�'HFUHH�����RI������DQG�5HVROXWLRQ�����RI������

� 7KH�YHKLFOHV�WKDW�RSHUDWH�IRU�WKH�ZRUN�PXVW�FRPSO\�ZLWK�WKH�FXUUHQW�WUDIILF�UHJXODWLRQV

� 7KH�QRLVH�PXVW�EH�FRQWUROOHG�E\�PHDQV�RI�D�SUHYHQWLYH�SURJUDP�IRU�YHKLFOHV��GXPS�WUXFNV�DQG�
PDFKLQHU\��VXFK�DV�PXIIOHUV�DQG�JDV�ER[HV�LQ�JRRG�FRQGLWLRQ�DQG�ZHOO�V\QFKURQL]HG�HQJLQHV���,Q�
DGGLWLRQ�� ZKHQ� ZRUN� LV� FDUULHG� RXW� DW� QLJKW�� QR� HTXLSPHQW� WKDW� SURGXFHV� QRLVH� RXWVLGH� WKH�
SHUPLWWHG�VRXQG�OHYHOV�IRU�WKH�DUHD�FDQ�EH�XVHG�

� :KHQ�ZRUNLQJ�QHDU�SRZHU�OLQHV��PLQLPXP�GLVWDQFHV�PXVW�EH�HQVXUHG

F��'ULYHU�WUDLQLQJ�

� (YHU\�GULYHU�RU�RSHUDWRU�RI�YHKLFOHV��PDFKLQHU\�DQG�HTXLSPHQW��ZKR�HQWHUV� WKH�3URMHFW� IRU� WKH�
ILUVW� WLPH��PXVW� UHFHLYH� WKH� WUDLQLQJ� ZRUNVKRSV� DQG� GDLO\� DWWHQG� WKH� ��PLQXWH� WDONV� SULRU� WR� WKH
GHYHORSPHQW�RI�KLV�DFWLYLWLHV��LQ�FRPSOLDQFH�ZLWK�WKH�WUDLQLQJ�SURJUDP�RI�WKH�SHUVRQQHO�

� &RQVWDQWO\�YHULI\�WKH�FRPSHWHQFHV�RI�WKH�GULYHUV�DQG�RSHUDWRUV�RI�WKH�YHKLFOHV��PDFKLQHU\�DQG�
HTXLSPHQW��XSRQ�WKHLU�HQWU\��FKHFNLQJ�WKDW�WKH\�KDYH�WKH�FXUUHQW�'ULYLQJ�/LFHQVH�RU�WKH�6XLWDELOLW\�
&HUWLILFDWHV��GHSHQGLQJ�RQ�WKH�FDVH�

G��)XHOV�DQG�OXEULFDQWV�

)RU� WKLV� LWHP�� WKH� HQYLURQPHQWDO� SURJUDP� 30$��� PXVW� EH� IXOILOOHG�� +HUH� DUH� VRPH� JHQHUDO�
JXLGHOLQHV�

� 7KH�VXSSO\�RI�IXHO�RU�OXEULFDQW�LQ�WKH�ZRUN�DUHD�ZLOO�QRW�EH�DXWKRUL]HG��YHKLFOHV�PXVW�ILOO�WKHLU�IXHO�
WDQN�DQG���RU�FKDQJH�RLO�DW�D�VHUYLFH�VWDWLRQ�QHDU�WKH�3URMHFW�

� ,Q�FDVH D�YHKLFOH��PDFKLQHU\�RU�HTXLSPHQW�QHHGV�WR�EH�VXSSOLHG�ZLWK�IXHO�RU�OXEULFDQW��LW�PXVW�EH�
UHPRYHG� IURP� WKH� ZRUN� VWDWLRQ� DQG� WDNHQ� WR� WKH� SODFH� LQWHQGHG� WR� FDUU\� RXW� WKLV� RSHUDWLRQ��
GHYHORSLQJ� WKH� DFWLRQV� RI� WDNLQJ� IXHO� RU� OXEULFDQW� UHFRPPHQGHG� E\� WKH� GHDOHU� RU� HTXLSPHQW�
VXSSOLHU�

� 7KH�PDLQWHQDQFH�RI�KHDY\�PDFKLQHU\�ZLOO�EH�FDUULHG�RXW� LQ�VSHFLDOL]HG�ZRUNVKRSV�MXVW�RXWVLGH�
WKH� WHUPLQDO� DQG� RQO\ PLQRU� PDLQWHQDQFH� FDQ� EH� FDUULHG� RXW� LQ� WKH� ZRUNVKRS� ORFDWHG� LQ� WKH�
WHUPLQDO�RQ�WKH�JURXQG�

� ,I�D�YHKLFOH��PDFKLQH�RU�HTXLSPHQW�EUHDNGRZQ�RFFXUV�GXULQJ�LWV�RSHUDWLRQ�DW�WKH�ZRUNVLWH��ZKHUH�
WKHUH�LV�D�IXHO�RU�OXEULFDQW�LQFLGHQW�RI�WKH�YHKLFOH��PDFKLQH�RU�HTXLSPHQW��WKH�UHVSRQVLEOH�'ULYHU�RU�
2SHUDWRU�PXVW� IROORZ� WKH�SURFHGXUHV�HVWDEOLVKHG� LQ� WKH�5LVN�0DQDJHPHQW�3ODQ� IRU� WKLV� W\SH�RI�
LQFLGHQW�

� 7KH� OXEULFDQW� XVHG� RU� LWV� UHVSHFWLYH� FRQWDLQHUV�PXVW� EH� SURSHUO\� VWRUHG� LQ� WDQNV� DQG� VWRUHV�
SURYLGHG�IRU�WKDW�SXUSRVH�
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� /LNHZLVH�� WKH�FRQWUDFWRU� WKDW�VXSSOLHV� WKH�YHKLFOH��PDFKLQHU\�RU�HTXLSPHQW�ZLOO�EH� UHVSRQVLEOH�
IRU�FDUU\LQJ�RXW�WKLV�RSHUDWLRQ�VDIHO\�DQG�FOHDQO\��,Q�FDVH�RI�VSLOOV��WKH�5LVN�0DQDJHPHQW�3ODQ�ZLOO�
EH�LPSOHPHQWHG��PDNLQJ�VXUH�WR�OHDYH�WKH�SODFH�FOHDQ DQG�WR�JLYH�WKH�FRQWDPLQDWHG�PDWHULDO�DQ�
DGHTXDWH�ILQDO�GLVSRVLWLRQ�

� ,Q�JHQHUDO��DOO�PHDVXUHV�VKRXOG�EH�WDNHQ�WR�DYRLG�IXHO�OHDNV�DQG�IRU�QR�UHDVRQ�VKRXOG�WKHUH�EH�D�
GLVFKDUJH�WR�WKH�/HyQ�5LYHU�

���*HQHUDO�HQYLURQPHQWDO�PDQDJHPHQW�RI�PRWRUERDWV��DX[LOLDU\�YHVVHOV�DQG�QDYDO�DUWLIDFWV
D��,W�ZLOO�EH�YHULILHG�WKDW�DOO� WKH�FUHZV�RI�WKH�PRWRU�VKLSV��DX[LOLDU\�YHVVHOV�RU�QDYDO�DUWLIDFWV�WKDW�
UHQGHU� WKHLU� VHUYLFHV� WR� WKH� 3URMHFW� KDYH� WKHLU� 1DYLJDWLRQ� /LFHQVH� DQG� RWKHU� GRFXPHQWV� XS� WR�
GDWH�

E�� /LNHZLVH�� PRWRU� VKLSV�� DX[LOLDU\� YHVVHOV� RU� QDYDO� DUWLIDFWV� PXVW� KDYH� WKH� &HUWLILFDWHV� DQG�
1DYLJDWLRQ�3DWHQW�XS�WR�GDWH�DQG�HVWDEOLVKHG��LPSOHPHQWHG�DQG�PDLQWDLQHG�RQ�ERDUG�WKH�6DIHW\�
0DQDJHPHQW�6\VWHPV�RI� WKH�2SHUDWLRQ�RI� WKH�9HVVHO�DQG� WKH�3UHYHQWLRQ�RI�3ROOXWLRQ�1*6�DQG
WKH�&RGH�IRU WKH�3URWHFWLRQ�RI�6KLSV�DQG�3RUW�)DFLOLWLHV�3%,3�

F��8SRQ�WKHLU�HQUROOPHQW�WR�WKH�FUHZV�RI�WKH�PRWRU�VKLSV��DX[LOLDU\�YHVVHOV�RU�QDYDO�DUWLIDFWV�DW�WKH�
VHUYLFH�RI�WKH�3URMHFW��SHUVRQQHO�VKRXOG�EH�JLYHQ�WUDLQLQJ�ZRUNVKRSV�DQG�UHFHLYH��GDLO\����PLQXWH�
WDONV��SULRU�WR�WKH�GHYHORSPHQW�RI�WKHLU�DFWLYLWLHV��IXOILOOLQJ�WKH�SHUVRQQHO�WUDLQLQJ�SURJUDP�

G��7KH�PRWRU�VKLSV�FDSWDLQV��SDWURQV�RI� WKH�DX[LOLDU\�YHVVHOV�DQG� IRUHPHQ�RI� WKH�QDYDO�DUWLIDFWV�
ZLOO� EH� UHVSRQVLEOH� IRU� WKH� IXOILOOPHQW� RI� WKH� 7HFKQLFDO� 2SHUDWLQJ� 5HJXODWLRQV� DQG� WKH�
(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�RQ� WKH�SDUW�RI� WKHLU�FUHZV��NHHSLQJ�XS�WR�GDWH�WKH�(PHUJHQF\�
,GHQWLW\�&DUG� RQERDUG�� DV�ZHOO� DV�KDYLQJ� LPSOHPHQWHG�DQG�PDLQWDLQHG� WKH�(PHUJHQF\�0HGLFDO�
3ODQV��WKH�6KLSERDUG�0DULQH�3ROOXWLRQ�(PHUJHQF\�3ODQV��6KLSERDUG�0DULQH�3ROOXWLRQ�(PHUJHQF\�
3ODQV���DQG�WKH�(PHUJHQF\�5HVSRQVH�3ODQ��(PHUJHQFLHV�RI� WKH�3URMHFW� LQ�ZKDW�FRUUHVSRQGV�WR�
WKHP�

H��,Q�FDVH�RI�DQ�LQFLGHQW�RQ�ERDUG��WKH\�PXVW�H[HFXWH�WKHLU�(PHUJHQF\�&DUG�RQ�ERDUG��QRWLI\LQJ�
WKH� 5HVLGHQW (QJLQHHU� DQG� WKH� (QYLURQPHQWDO� ,QVSHFWRU�� ,QGXVWULDO� 6DIHW\� DQG� 2FFXSDWLRQDO�
+HDOWK��DQG��LI�WKH�HPHUJHQF\�H[FHHGV�WKH�UHVSRQVH�FDSDFLW\��WKH�(PHUJHQF\�5HVSRQVH�3ODQ�RI�
WKH�3URMHFW�ZLOO�EH�DFWLYDWHG��WKURXJK�WKH�HVWDEOLVKHG�QRWLILFDWLRQ�SURFHVVHV�

I��3HULRGLFDO�UHYLHZV�ZLOO�EH�GRQH�E\�WKH�(QYLURQPHQWDO��,QGXVWULDO�6DIHW\�DQG�2FFXSDWLRQDO�+HDOWK�
,QVSHFWRU�� WR� YHULI\� WKH� GRFXPHQWDWLRQ� RI� ERWK� FUHZV�� DV� ZHOO� DV� WKH� XQLWV� DQG� WKHLU� VWDWH� RI�
FRQVHUYDWLRQ��PDLQWHQDQFH�DQG�RSHUDELOLW\�

J�� ,I� WKH�PRWRUERDW�� DX[LOLDU\� YHVVHO� RU� QDYDO� GHYLFH� UHTXLUHV� WKH� GLVFKDUJH� RI� RLO\� ZDWHUV� RU� D�
ORJLVWLF� VXSSO\�� LW� PXVW� EH� FRRUGLQDWHG� ZLWK� WKH� 2SHUDWLRQV� 6XSHUYLVRU� DQG� FRPSO\� ZLWK� WKH�
UHVSHFWLYH� &RQWURO� 5HFRUGV�� XQGHU� WKH� VXSHUYLVLRQ� RI� WKH� (QYLURQPHQWDO� ,QVSHFWRU�� ,QGXVWULDO�
6DIHW\�DQG�2FFXSDWLRQDO�+HDOWK�

���2SHUDWLRQ�SKDVH�� (QYLURQPHQWDO�PDQDJHPHQW�RI�YHVVHO��WXJERDWV�DQG�DX[LOLDU\�YHVVHOV
(YHU\� XVHU� YHVVHO�� WXJERDW�� QDYDO� GHYLFH� RU� DX[LOLDU\� YHVVHO� VHUYLQJ� WKH� 3RUW� 7HUPLQDO�� XSRQ�
DUULYDO�PXVW�KDYH�XS�WR�GDWH�LQWHUQDWLRQDO RU�QDWLRQDO�VWDWXWRU\�FHUWLILFDWHV��UHTXLUHG E\�WKH�',0$5�
WKURXJK�WKH�+DUERU�$XWKRULW\�RI�7XUER���5HVROXWLRQ������� ',0$5�',*(1�RI�$XJXVW�����������
/LNHZLVH��WKH\�PXVW�KDYH�HVWDEOLVKHG�� LPSOHPHQWHG�DQG�PDLQWDLQHG�WKH�&RGHV��0DQDJHPHQW�RI�
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2SHUDWLRQDO�6DIHW\�RI�WKH�6KLS�DQG�WKH�3UHYHQWLRQ�RI�1*6�3ROOXWLRQ�DQG�3URWHFWLRQ�RI�6KLSV�DQG�
3RUW�)DFLOLWLHV�3%,3�
D��8VHU�YHVVHOV�
$V� LW� ZLOO� EH� FRQVLJQHG� LQ� WKH� 3RUW� 2SHUDWLRQV� 7HFKQLFDO� 5HJXODWLRQ� RI� WKH� 3RUW� 7HUPLQDO�� WKH�
WHUPLQDO� ZLOO� QRW� RIIHU� WKH� UHFHSWLRQ� VHUYLFHV� RI� ELOJH� ZDWHU�� EDOODVW� ZDWHU�� ZDVWH� RLO� DQG� ZDWHU�
VXSSO\��+RZHYHU�� LQ�H[FHSWLRQDO�FDVHV��DW�WKH�UHTXHVW�RI�WKH�+DUERU�$XWKRULW\�RI�7XUER�RU�E\�DQ�
HPHUJHQF\�FRQGLWLRQ�� WKHVH�VHUYLFHV�PD\�EH�SURYLGHG�WKURXJK�D�GXO\�DXWKRUL]HG�3RUW�2SHUDWRU��
ZLWK� WKH� OLFHQVHV�XS�WR�GDWH�RI��&RPPHUFLDO�2SHUDWLRQ�IRU�6HUYLFH�&RPSDQLHV�0DULWLPH�JUDQWHG�
E\�',0$5�DQG�3RUW�2SHUDWRU�JUDQWHG�E\� WKH�0LQLVWU\�RI�7UDQVSRUWDWLRQ��ZKLFK�KDV�WKH�WHFKQLFDO�
DQG�RSHUDWLRQDO�PHDQV�WR�SURYLGH�WKHVH�VHUYLFHV�
E��7XJERDWV��QDYDO�DUWLIDFWV�RU�DX[LOLDU\�YHVVHOV�DW�WKH�VHUYLFH�RI�WKH�SRUW�WHUPLQDO�

+D]DUGRXV�ZDVWH�DQG�QRQ�KD]DUGRXV�VROLG�ZDVWH�
7KH� SURYLVLRQV� RI� WKH� HQYLURQPHQWDO� SURJUDP� 30$��� ZLOO� EH� DSSOLHG�� ZLWK� WKH� IROORZLQJ�
SDUWLFXODULWLHV�GHULYHG�IURP�WKH�RSHUDWLRQ�RI�PRWRUERDWV��DX[LOLDU\�YHVVHOV�RU�QDYDO�DUWLIDFWV��ZKLFK�
UHQGHU�WKHLU�VHUYLFHV�WR�WKH�3URMHFW�

6WRUDJH�RI�VROLG�ZDVWH�
7KH�FUHZV�RI�WKH�PRWRU�VKLSV��DX[LOLDU\�YHVVHOV�RU�QDYDO�DUWLIDFWV�ZLOO�WHPSRUDULO\�VWRUH�WKH�VROLGV�
JHQHUDWHG� RQ� ERDUG� LQ� VXLWDEOH� FRQWDLQHUV� DQG� VSDFHV�� ZLWK D� GDLO\� IUHTXHQF\�� WKHVH� ZLOO� EH�
WUDQVIHUUHG�WR�ODQG�LQ�WKH�ERDUGLQJ�]RQH�DUHD��XQWLO�WKH�WHPSRUDU\�VWRUDJH�VLWH�

'HVWLQDWLRQ�

� 3HULRGLFDOO\� WKH�VROLG�ZDVWH�ZLOO�EH� WUDQVIHUUHG�E\�DQ�DXWKRUL]HG�3RUW�2SHUDWRU�� WR� WKH�QHDUHVW�
VROLG�ZDVWH�GLVSRVDO�VLWH�DQG�WKDW�KDV�FXUUHQW�DXWKRUL]DWLRQ�E\�WKH�FRPSHWHQW�DXWKRULW\��FRPSO\LQJ�
ZLWK�WKH�SURYLVLRQV�RI�'HFUHHV�����RI������������RI������DQG������RI�����

� 7KH� XVHG� RLOV� ZLOO� EH� UHPRYHG� IURP� WKH� WXJERDWV�� QDYDO� GHYLFHV� DQG� DX[LOLDU\� YHVVHOV� DW� WKH�
VHUYLFH� RI� WKH� WHUPLQDO�� WR� EH� GHSRVLWHG� LQ� D� VORS� WDQN�� DERDUG� D� PRWRU� VKLS� RU� QDYDO� DUWLIDFW�
SUHSDUHG�IRU�LW�

� /LNHZLVH��XQRFFXSLHG�YHVVHOV��ILOWHUV�DQG�RWKHU�FRQWDPLQDWHG�HOHPHQWV�PXVW�EH�XQORDGHG�IURP�
WXJERDWV�� QDYDO� GHYLFHV� DQG� DX[LOLDU\� YHVVHOV� VHUYLQJ� WKH� 3RUW� 7HUPLQDO�� DQG� WUDQVSRUWHG� IRU�
WHPSRUDU\�VWRUDJH�LQ�D�PRWRUERDW�RU�QDYDO�FUDIW��DUUDQJHG�DQG�FRQGLWLRQHG�IRU�WKDW�SXUSRVH��

� 2QFH�WKH�VWRUDJH�FDSDFLW\�RI� WKHVH�UHVLGXHV�KDV�EHHQ�UHDFKHG�� WKH\�ZLOO�EH�UHPRYHG�IRU� WKHLU�
WUHDWPHQW�DQG�ILQDO�GLVSRVDO��E\�D�VSHFLDOL]HG�SRUW�RSHUDWRU��ZKR�PXVW�WUHDW�DQG�GLVSRVH�WKHP�LQ�
DFFRUGDQFH�ZLWK�FXUUHQW�UHJXODWLRQV�

� 7KH� SRUW� RSHUDWRU� WKDW� LV� JRLQJ� WR� FDUU\� RXW� WKH� RSHUDWLRQ� RI� KDQGOLQJ� WKHVH� RLO\� ZDVWH� DQG�
FRQWDPLQDWHG� PDWHULDO�� PXVW� VXEPLW� WR� WKH� &KLHI� RI� (QYLURQPHQW�� ,QGXVWULDO� 6DIHW\� DQG�
2FFXSDWLRQDO� +HDOWK� RI� WKH� SURMHFW�� WKH� UHVSHFWLYH� SHUPLWV� HQGRUVHG� E\� WKH� HQYLURQPHQWDO�
DXWKRULW\�

(IIOXHQWV�

$� VWULFW� FRPSOLDQFH� ZLOO� EH� JLYHQ� WR� WKH� KDQGOLQJ� DQG� GLVSRVLWLRQ� RI� OLTXLG� ZDVWH�� E\� DOO� WKH�
WXJERDWV��QDYDO�GHYLFHV�DQG�DX[LOLDU\�YHVVHOV�DW�WKH�VHUYLFH�RI�WKH�WHUPLQDO�LQ�DFFRUGDQFH�ZLWK�WKH�
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30$���HQYLURQPHQWDO�PDQDJHPHQW�VKHHW�

(19,5210(17$/�0$1$*(0(17�3/$1 30$��

(19,5210(17$/�0$1$*(0(17�2)�9(+,&/(6��0$&+,1(5<��(48,30(17��6+,36�
$1'�1$9$/�$57,)$&76

(67,0$7('�6&+('8/(

7KLV� HQYLURQPHQWDO� SURJUDP� FRPHV� LQWR� IRUFH� ZLWK� WKH� DUULYDO� WR� WKH� PDFKLQHV� SURMHFW� DUHD��
HTXLSPHQW��YHKLFOHV��PRWRUERDWV��DX[LOLDU\�YHVVHOV�RU�QDYDO�DUWLIDFWV��DW�WKH�VHUYLFH�RI�WKH�3URMHFW�

3/$&(�2)�$33/,&$7,21

6LWHV�ZKHUH�WKH�GLIIHUHQW�DFWLYLWLHV�UHTXLUHG�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SRUW�WHUPLQDO�
DUH�GHYHORSHG��0RWRUERDWV��DX[LOLDU\�YHVVHOV�DQG�QDYDO�DUWLIDFWV��DW�WKH�VHUYLFH�RI�WKH�3URMHFW�

(19,5210(17$/�0$1$*(0(17�3/$1 30$��

(19,5210(17$/�0$1$*(0(17�2)�9(+,&/(6��0$&+,1(5<��(48,30(17��6+,36 $1'�
1$9$/�$57,)$&76

5(63216,%/(�)25�7+(�(;(&87,21

&RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�DFWLYLW\

5(48,5('�67$))
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� 5HVLGHQW�HQJLQHHU�RI�ZRUN

� (QYLURQPHQWDO�5HVLGHQW

� ,QGXVWULDO�VDIHW\�DQG�RFFXSDWLRQDO�KHDOWK�5HVLGHQW

)2//2:�83�$1'�021,725,1*�,1',&$7256

*2$/ 9$/8( ,1',&$725
5(63216,

%/(

7<3(�2)�
5(*,675
$7,21

*RDO�� ����

�0DLQWHQDQFH� QR�� 0DGH� WR� PDFKLQHU\��
HTXLSPHQW�DQG�YHKLFOHV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�;�
���
�0DLQWHQDQFH� QXPEHU� SURJUDPPHG� WR�
PDFKLQHU\��HTXLSPHQW�DQG�YHKLFOHV�

&RQWUDFWRU�
SHUVRQQHO�
UHVSRQVLEOH�
IRU�
H[HFXWLQJ�
WKLV�DFWLYLW\

)LHOG�
IRUPDW�
�$QQH[�
���������

*RDO�� ����

�1R�� RI� HQYLURQPHQWDO� PHDVXUHV� H[HFXWHG� IRU�
WKH� RSHUDWLRQ� RI� PDFKLQHU\� DQG� HTXLSPHQW�
YHKLFOHV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB� [�
���� �1R�� RI� HQYLURQPHQWDO� PHDVXUHV�
SURJUDPPHG� IRU� WKH� RSHUDWLRQ� RI� PDFKLQHU\�
DQG�HTXLSPHQW�YHKLFOHV�

)LHOG�
IRUPDW�
�$QQH[�
���������

*RDO�� ����

�1R�� RI� HQYLURQPHQWDO� PHDVXUHV� H[HFXWHG� IRU�
WKH� RSHUDWLRQ� RI� XVHU� YHVVHOV�� WXJERDWV�� QDYDO�
DLGV�DQG�DX[LOLDU\�YHVVHOV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
;� ���� �1R�� RI� HQYLURQPHQWDO� PHDVXUHV�
SURJUDPPHG� IRU WKH� RSHUDWLRQ� RI� YHVVHOV��
WXJERDWV��DUWHIDFWV�QDYDO�DQG�DX[LOLDU\�YHVVHOV�

)LHOG�
IRUPDW�
�$QQH[�
���������

(67,0$7('�&2676

7KH�DVVRFLDWHG�FRVWV�ZLOO�EH�SDUW�RI�WKH�RSHUDWLRQDO�FRVWV�RI�WKH�ZRUN�
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��30$���VKHHW��(QYLURQPHQWDO�PDQDJHPHQW�RI�ODQGILOO�DQG�ODQG FRPSDFWLRQ�DFWLYLWLHV�

(19,5210(17$/�0$1$*(0(17�3/$1 30$��

(19,5210(17$/�0$1$*(0(17�2)�),//,1*�$1'�$)),50('�$&7,9,7,(6

2%-(7,9(6

��� ,PSOHPHQW� HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUHV� IRU� WKH� LQWHUYHQWLRQV�
WR�EH�FDUULHG�RXW�RQ�WKH�DFFHVV�URDG�IRU�LWV�UHKDELOLWDWLRQ�DQG�LPSURYHPHQW�
DQG�IRU�WKH�LQWHUQDO�URDGV�LQ�WKH�SRUW�WHUPLQDO�

��� 7R� HVWDEOLVK� WKH� UHTXLUHPHQWV� DQG� SURFHGXUHV� IRU� WKH� HQYLURQPHQWDO�
PDQDJHPHQW� RI� WKH� ILOOHG� DQG FRPSDFWLRQ DFWLYLWLHV�� FRPSO\LQJ� ZLWK� WKH�
HVWDEOLVKHG�WHFKQLFDO�DQG�HQYLURQPHQWDO�QRUPV�

*2$/6

*RDO��� &RPSO\������ZLWK�WKH PRLVWHQ RI�WKH�LQWHUQDO�URDGV�DQG�WKH�URDG�
WKDW�FRQQHFWV�WKH�SRUW�WHUPLQDO�ZLWK�WKH�1XHYD�&RORQLD 'LVWULFW

*RDO��� �����FRPSOLDQFH ZLWK� WKH�HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUHV�
RI�WKH�LQWHUYHQWLRQ�DQG�UHKDELOLWDWLRQ�RQ�WKH�DFFHVV�URDG�WR�WKH�SURMHFW�ORW�

,03$&7

(19,5210(1
7$/�

6,*1,),&$1&
(�2)�7+(�
,03$&7

$&7,9,7<

(/(0(17���
(19,5210(

17$/�
&20321(17�
$))(&7('

$OWHUDWLRQ�RI�
WKH�

ODQGVFDSH
0RGHUDWH

'LVPDQWOLQJ�� FOHDQLQJ�� VWULSSLQJ DQG� JURXQG�
ILOOLQJ��FRQVWUXFWLRQ�YLDGXFW��GRFN DQG�MHWW\�

/DQGVFDSH

$OWHUDWLRQ�RI�
DLU�TXDOLW\�E\�
JDVHV�DQG�
SDUWLFXODWH�
PDWHULDO

0RGHUDWH
'LVPDQWOLQJ�� FOHDQLQJ�� VWULSSLQJ DQG� JURXQG�
ILOOLQJ��7HUPLQDO�&RQVWUXFWLRQ�RQ ODQG�

$LU

0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� JURXQG�
ILOOLQJ��5RDG�&RQVWUXFWLRQ�

$LU

0RGHUDWH /DQGILOOV��5RDG�&RQVWUXFWLRQ� $LU

0RGHUDWH
$FWLYLWLHV� IRU� WKH� SODFHPHQW� RI� WKH� SDYHPHQW�
�DIILUPHG�� JUDQXODU� VXE�EDVHV�� JUDQXODU� DQG�
VWDELOL]HG EDVHV�

$LU

$OWHUDWLRQ�RI�
QRLVH�OHYHOV

6HYHUH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�7HUPLQDO�&RQVWUXFWLRQ�RQ�ODQG�

$LU
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0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�5RDG�&RQVWUXFWLRQ�

$LU

0RGHUDWH /DQGILOOV��5RDG�&RQVWUXFWLRQ� $LU

0RGHUDWH
0RGHUDWH� $FWLYLWLHV� IRU� WKH� SODFHPHQW� RI� WKH�
SDYHPHQW� �DIILUPHG�� JUDQXODU� VXE�EDVHV��
JUDQXODU�DQG�VWDELOL]HG�EDVHV�

$LU

$OWHUDWLRQ�RI�
WKH�RUJDQLF�

RU�
DJURORJLFDO�

VRLO

0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�7HUPLQDO�&RQVWUXFWLRQ�RQ�ODQG� 6RLO

0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�5RDG�&RQVWUXFWLRQ� 6RLO

$OWHUDWLRQ�LQ�
FRQWLQHQWDO�
PRUSKRORJ\

0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�7HUPLQDO�&RQVWUXFWLRQ�RQ�ODQG� 6RLO

0RGHUDWH /DQGILOOV��5RDG�&RQVWUXFWLRQ� 6RLO

$OWHUDWLRQ�RI�
WKH�

ODQGVFDSH

0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�&RQVWUXFWLRQ�YLDGXFW��'RFN�DQG�MHWW\�

/DQGVFDSH

6HYHUH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�&RQVWUXFWLRQ�YLDGXFW��'RFN�DQG�-HWW\�

/DQGVFDSH

0RGHUDWH
'LVDVVHPEO\�� FOHDQLQJ�� VWULSSLQJ DQG� ODQG� ILOO�
�7HUPLQDO�&RQVWUXFWLRQ�RQ�ODQG�

/DQGVFDSH

0RGHUDWH /DQGILOOV��5RDG�&RQVWUXFWLRQ� /DQGVFDSH

$33/,&$7,21�67$*(
3UHYLRXV�$FWLYLWLHV 2SHUDWLRQ ;

&RQVWUXFWLRQ ; &ORVXUH
7,32�'(�0(','$

35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
; ;

$&7,216�72�%(�'(9(/23('

���5RXWH�WKDW�FRQQHFWV�WKH�WHUPLQDO�ZLWK�1XHYD�&RORQLD�9LOODJH

,Q�RUGHU�WR�IDFLOLWDWH�WKH�FRQVWUXFWLRQ�SURFHVV�RI�WKH�ZRUNV��WKH�LPSURYHPHQW�RI�WKH�H[LVWLQJ�URDG�
IURP�WKH�1XHYD�&RORQLD�'LVWULFW WR�WKH�SRUW�WHUPLQDO�VKRXOG�EH�FDUULHG�RXW�RYHU�D�OHQJWK�RI�
DSSUR[LPDWHO\������NP�DQG�D�����P EHQFK�DV WKH�IROORZLQJ�ILJXUH�VKRZV�
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)LJXUH�1R�������7\SLFDO�VHFWLRQ�RI�URDG�VWUXFWXUH�IURP�1XHYD�&RORQLD�WR�38(572�%$+Ë$�
&2/20%,$�'(�85$%È

6RXUFH��(GLILFD��*HRWHFKQLFDO�6WXG\��-XQH�����

D��'UDLQDJH�ZRUNV�

� 7UDQVYHUVDO�GUDLQDJHV�ZLOO�EH�PDGH��DORQJ�WKH�URXWH�DQG�GUDLQDJH�FKDQQHOV�

� 7KH�QDWXUDO�IORZ�RI�GUDLQDJH�ZLOO�QRW�EH�LQWHUUXSWHG��QRU�ZLOO�WKH�UXQRII�V\VWHP�EH�RYHUORDGHG�

� 7R SURWHFW�WKH�ODQG�IURP�HURVLRQ�DQG�UXQRII�ZDWHU��LW�ZLOO�EH�QHFHVVDU\�WR�LPSOHPHQW�JHRWHFKQLFDO�
SURWHFWLRQ�ZRUNV�DQG�WHPSRUDU\�GUDLQDJH FRQWURO�

7KH�IROORZLQJ�DUH�WKH�HQYLURQPHQWDO�PHDVXUHV�WKDW�PXVW�EH�LPSOHPHQWHG�IRU�ERWK�WKH�DFFHVV�
URXWH�DQG�WKH�LQWHUQDO�URXWHV�RI�WKH�SRUW�WHUPLQDO�

E��6WRUDJH�DQG�KDQGOLQJ�RI�WKH�ILOOLQJ�PDWHULDO�

� 7KH�ILOOLQJ�PDWHULDOV�ZLOO�EH�SODFHG�LQ�SODFHV�WKDW�DYRLG�WKHLU�GUDJJLQJ�E\�WKH�UXQRII�ZDWHUV�DQG�
WKH\�ZLOO�EH�FRYHUHG�ZLWK�D�FDQYDV�RU�WKLFN�SODVWLF��WR�DYRLG�WKHLU�GLVSHUVLRQ�GXH�WR�WKH�ZLQG�

� 7KH�KDQGOLQJ�RI�PDWHULDO�VKRXOG�EH�GRQH�ZLWK�DSSURSULDWH�HTXLSPHQW��DYRLGLQJ�VSLOOV�DQG�UXQRII�

� 7KH�H[FDYDWLRQ�PDWHULDO�ZLOO�EH�UHXVHG�DV�PXFK�DV�SRVVLEOH�LQ�ODQGILOO�DFWLYLWLHV�ZLWKLQ�WKH�SURMHFW�
VLWH�DQG�WKH�UHPDLQLQJ�PDWHULDO�ZLOO�EH�GHOLYHUHG�WR�DXWKRUL]HG�GXPSV�

� %RUURZ PDWHULDO�IURP�SURSHUO\�OLFHQVHG�VRXUFHV�ZLOO�EH�XVHG�

� 7KH�DJJUHJDWHV�IRU�VXE�EDVH�DQG�JUDQXODU�EDVH�PXVW�EH�FROOHFWHG�LQ�VKHGV�RU�FRYHUHG�ZLWK�
SODVWLF�DQG�HDFK�RI�WKH�DJJUHJDWHV�PXVW�EH�FROOHFWHG�VHSDUDWHO\�

� 'HSRVLWV�RI�PDWHULDO�PXVW�EH�ORFDWHG�LQ�UHPRWH�DUHDV�RI�ZDWHU�FRXUVHV��DURXQG�ZKLFK�
FRQWDLQPHQW�GDPV�ZLOO�EH�EXLOW�WR�SUHYHQW�WKH�VSUHDGLQJ�RI�DFFLGHQWDO�VSLOOV�
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F��7UDQVSRUWDWLRQ�RI�PDWHULDOV�

� 7KH�WUDQVSRUW�RI�PDWHULDOV�PXVW�FRPSO\�ZLWK�WKH�UHJXODWLRQV�LQ�IRUFH�RQ�HVWDEOLVKHG�ZHLJKWV�DQG�
GLPHQVLRQV�

� 9HKLFOHV�XVHG�WR�WUDQVSRUW�PDWHULDOV�PXVW�KDYH�DSSURSULDWH�ERGLHV��PXVW�EH�LQ�SHUIHFW�FRQGLWLRQ�
WR�FRQWDLQ�DOO�FDUJR�VDIHO\��DQG�DYRLG�WKH�ORVV�RI�PDWHULDO�ZKHWKHU�GU\�RU�ZHW�

� 7KH�ORDG�PXVW�EH�ZHOO�DFFRPPRGDWHG� DQG�WKH�PDWHULDO�OHYHO�PXVW�EH�PD[LPXP�IOXVK�ZLWK�WKH�
ORZHU�XSSHU�HGJHV�RI�WKH�ERG\�

� (DFK�YHKLFOH�PXVW�EH�HTXLSSHG�ZLWK�VKRYHOV��EURRPV�DQG�DQ\�WRRO�WKDW�LV�XVHIXO�IRU�LPPHGLDWH�
FOHDQLQJ�LQ�FDVH�RI�RYHUIORZV�DQG�ORVV�RI�PDWHULDO�

� 7KH�XQORDGLQJ�GRRUV�PXVW�EH�NHSW�VHFXUH�WKURXJKRXW�WKH�MRXUQH\�

� )RU�WKH�PDQDJHPHQW�PHDVXUHV�IRU�YHKLFOHV��PDFKLQHU\�DQG�HTXLSPHQW��VHH�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP�30$����(QYLURQPHQWDO�PDQDJHPHQW�RI�YHKLFOHV��PDFKLQHU\��HTXLSPHQW��
VKLSV�DQG�QDYDO�GHYLFHV��

G��6LJQDOLQJ�

� 'HYLDWLRQV�PXVW�EH�VSHFLILHG�DQG�VLJQDOHG��LI�QHFHVVDU\��GXULQJ�WKH�H[HFXWLRQ�RI�ZRUNV�WR�
LPSURYH�WKH�URDG��LQ�VXFK�D�ZD\�WKDW�WKH�YHKLFOHV�WKDW�PDNH�XVH�RI�WKH�URDG�FRXOG�EH�DOORZHG�WR�
WUDQVLW��JHQHUDWLQJ�WKH�PLQLPXP�DPRXQW�RI�WUDXPDWLVP�WR�WKH�XVHUV�

� )ROORZ�WKH�JXLGHOLQHV�RI�WKH�30$����VKHHW�IRU�WHUUHVWULDO�VLJQDOLQJ�PDQDJHPHQW�

H��&RQWURO�RI�HPLVVLRQV�

� 'XULQJ�WKH�GU\�VHDVRQ��YHKLFOH�WUDIILF�DUHDV��DFFHVV�URDGV��WR�WKH�VRXUFHV�RI�PDWHULDOV��VWRUDJH�
DUHDV�DQG�ZRUN�VLWHV��PXVW�EH�PRLVWHQHG�DQG�LQ�WKH�DUHDV�RI�WKH�FRQVWUXFWLRQV�WKDW�KDYH�WKH�
SUHVHQFH�RI�PDWHULDO�WKDW�FDQ�EH�UHVXVSHQGHG� 6DLG�KXPLGLILFDWLRQ�ZLOO�EH�DGYDQFHG�ZLWK�WKH�XVH�
RI�WDQN�WUXFNV�WKDW�KDYH�D�ZDWHU�VSUD\�V\VWHP�WR�HQVXUH�VXIILFLHQW�KXPLGLW\�WR�PLQLPL]H�WKH�
UHPRYDO�RI�SDUWLFXODWH�PDWHULDO�WR DYRLG�JHQHUDWLQJ�IORRGHG�DUHDV��DV�VKRZQ�LQ�3KRWRJUDSK�1R��
������7KH�VFKHGXOH�DQG�IUHTXHQF\�RI�LUULJDWLRQ�ZLOO�EH�GHWHUPLQHG�GHSHQGLQJ�RQ�WKH�ZRUNV�
SURJUHVV�

� 7KH�FROOHFWLRQ�SLOLQJ RI�FRQVWUXFWLRQ�PDWHULDOV�VKRXOG�EH�ORFDWHG�DV�IDU�DV�SRVVLEOH�LQ�WKH�
RSSRVLWH�GLUHFWLRQ�WR�WKH�SUHYDLOLQJ�ZLQG��WR�DYRLG�WKH�GUDJJLQJ�RI�SDUWLFOHV�WR�QHLJKERULQJ�
SRSXODWLRQV��6WRUHG�PDWHULDOV�WKDW�FRQWDLQ�D�KLJK�SHUFHQWDJH�RI�ILQHV�PXVW�EH�FRYHUHG�ZLWK�
JHRWH[WLOHV�RU�RWKHU�PDWHULDO�WKDW�IXOILOOV�WKH�VDPH�IXQFWLRQ�

� $�VSHHG� OLPLW�ZLOO� EH�HVWDEOLVKHG� WR PDLQWDLQ�PRUH� WLPH� WKH� URDG�ZHWWLQJ�DQG� WR�PLQLPL]H� WKH�
JHQHUDWLRQ�DQG�GUDJJLQJ�RI�SDUWLFXODWH�PDWHULDO�E\�WKH�WLUHV�RI�WKH�YHKLFOHV�WKDW�SDVV�WKURXJK�WKH�
SURMHFW�URXWHV��WKXV�DYRLGLQJ�WKH� LQFUHDVH�RI�UHVSLUDWRU\�GLVHDVHV�LQ� WKH�ZRUNHUV�DQG� LQKDELWDQWV�
RI�WKH�KRXVHV�ERUGHULQJ�WKH�URDGV�



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

3/$16�$1'�352*5$06
&+$37(5���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

� 7KH�WUDQVSRUW�ZLOO�EH�FDUULHG�RXW�LQ�GXPSVWHUV�RU�FRQWDLQHUV�ZLWK�WKH�FRYHULQJ�RI�WKH�PDWHULDO�E\�
PHDQV�RI�WDUSDXOLQV�RU�DQ\�RWKHU�UHVLVWDQW�FRYHU�WR�DYRLG�WKH�GLVSHUVLRQ�RI�SDUWLFXODWH�PDWHULDO�

3KRWRJUDSK�1R�������+XPLGLILFDWLRQ�RI�VXEJUDGH�PDWHULDO�ZKHQ�LW�LV�YHU\�GU\
6RXUFH��3,2�6$6��6HSWHPEHU������

I��6WDII�WUDLQLQJ�DQG�YHKLFOH�VWDWXV�
7R�VWDUW�WKH�GDLO\�DFWLYLWLHV��WKH�SHUVRQQHO�RI�HDFK�ZRUN�IURQW�PXVW�KDYH�UHFHLYHG�WKH�ZRUNVKRS�RI�
(QYLURQPHQWDO�7UDLQLQJ��,QGXVWULDO�6DIHW\�DQG�2FFXSDWLRQDO�+HDOWK�DQG�SDUWLFLSDWH�LQ�WKH���PLQXWH
GDLO\�FKDWV�

(67,0$7('�6&+('8/(

7KLV VKHHW EHFRPHV�HIIHFWLYH�IURP�WKH�EHJLQQLQJ�RI�WKH�DFWLYLWLHV�OLVWHG�DQG�ZLOO�UHPDLQ�XQWLO�LWV�
FRPSOHWLRQ�

3/$&(�2)�$33/,&$7,21

/DQG�ZKHUH�WKH�FRQVWUXFWLRQ�ZRUNV�RI�WKH�6ROLG�%XON�3RUW�7HUPLQDO�RI�%DKtD�&RORPELD�ZLOO�EH�
GHYHORSHG�DQG�WKH�DFFHVV�URXWH�RI�WKH�3RUW�7HUPLQDO�RI�6ROLG�%XONV�RI�JUHDW�GHSWK�RI�%DKtD�
&RORPELD�

5(63216,%/(�)25�7+(�(;(&87,21
&RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�DFWLYLW\�

5(48,5('�67$))

� (QJLQHHU RI ZRUN 5HVLGHQW

� (QYLURQPHQWDO�5HVLGHQW

� ,QGXVWULDO�VDIHW\�DQG�RFFXSDWLRQDO�KHDOWK�5HVLGHQW

)2//2:�83�$1'�021,725,1*�,1',&$7256
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�1R��RI�LUULJDWLRQ�V\VWHPV�LPSOHPHQWHG�IRU�
KXPLGLILFDWLRQ��
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
[� ���� �1R�� RI� LUULJDWLRQ� V\VWHPV�
SURJUDPPHG�IRU KXPLGLILFDWLRQ�

([HFXWLRQ�
&RQWUDFWRU

)LHOG�
IRUPDW�
�$QQH[�
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�1R�� RI� IURQWV� RQ� VLWH� FRPSO\LQJ� ZLWK�
HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUHV
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB[�
�����7RWDO�QXPEHU�RI�ZRUN� IURQWV� LQ� ILOOLQJ�
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([HFXWLRQ�
&RQWUDFWRU

)LHOG�
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�$QQH[�
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$VVRFLDWHG�&RVWV�WR�WKH�FLYLO�ZRUNV�RI�WKH�SURMHFW

��30$���VKHHW��(QYLURQPHQWDO�PDQDJHPHQW�RI�FRQVWUXFWLRQ�PDWHULDOV�

(19,5210(17$/�0$1$*(0(17�3/$1
30$��

(19,5210(17$/�0$1$*(0(17�2)�&216758&7,21�0$7(5,$/6

2%-(7,9(6

7R� HVWDEOLVK� WKH� UHTXLUHPHQWV� DQG� SURFHGXUHV� IRU� WKH�
PDQDJHPHQW�RI�VWRUDJH�DFWLYLWLHV�DQG�PDQDJHPHQW�RI�FRQVWUXFWLRQ�
PDWHULDOV��FRPSO\LQJ�ZLWK�HVWDEOLVKHG� WHFKQLFDO�DQG�HQYLURQPHQWDO�
VWDQGDUGV�

*2$/6 *RDO��� �����FRPSOLDQFH�ZLWK�HQYLURQPHQWDO�PDQDJHPHQW�
PHDVXUHV�IRU�WKH�VWRUDJH�DQG�KDQGOLQJ�RI�FRQVWUXFWLRQ�PDWHULDOV�

,03$&7

(19,5210(17
$/�

6,*1,),&$1&(�
2)�7+(�
,03$&7

$&7,9,7<

$))(&7(
'�

(19,521
0(17$/�
(/(0(17

$OWHUDWLRQ�RI�WKH�DLU�
TXDOLW\�E\�JDVHV�DQG�
SDUWLFXODWH�PDWHULDO

0RGHUDWH 7UDQVSRUW��PDQXIDFWXUH�DQG�SLOH
GULYLQJ�

$LU

0RGHUDWH &RQFUHWH�PDQXIDFWXULQJ�IRU�FLYLO�
ZRUNV�

$LU
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0RGHUDWH 7UDQVSRUW�RI�PDWHULDO $LU

0RGHUDWH
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�
WHPSRUDU\�LQVWDOODWLRQV

$LU

0RGHUDWH &RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�WR�WKH�WHUPLQDO�
RSHUDWLRQ�

$LU

0RGHUDWH 7UDQVSRUW�RI�PDWHULDO $LU

0RGHUDWH

$FWLYLWLHV�IRU�WKH�SODFHPHQW�RI�WKH�
SDYHPHQW��DIILUPHG��JUDQXODU�VXE�
EDVHV��JUDQXODU�DQG�VWDELOL]HG�
EDVHV�

$LU

0RGHUDWH
'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

$LU

$OWHUDWLRQ�RI�QRLVH�
OHYHOV

0RGHUDWH 7UDQVSRUW��PDQXIDFWXUH�DQG�SLOLQJ�
GULYLQJ�

$LU

0RGHUDWH 7UDQVSRUW�RI�PDWHULDO $LU

0RGHUDWH
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�
WHPSRUDU\�LQVWDOODWLRQV

$LU

0RGHUDWH &RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�WR�WKH�WHUPLQDO�
RSHUDWLRQ�

$LU

0RGHUDWH 7UDQVSRUW�RI�PDWHULDO $LU

0RGHUDWH

$FWLYLWLHV�IRU�WKH�SODFHPHQW�RI�WKH�
SDYHPHQW��DIILUPHG��JUDQXODU�VXE�
EDVHV��JUDQXODU�DQG�VWDELOL]HG�
EDVHV�

$LU

$OWHUDWLRQ�RI�QRLVH�
OHYHOV

0RGHUDWH
'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

$LU

5HVXVSHQVLRQ�DQG�
UHGLVWULEXWLRQ�RI�
VHGLPHQWV��&RQWLQHQWDO�
DQG�PDULQH�

0RGHUDWH 7UDQVSRUW��PDQXIDFWXUH�DQG�SLOLQJ�
GULYLQJ�

6RLO

$OWHUDWLRQ�RI�WKH�
/DQGVFDSH

6HYHUH 7UDQVSRUW��PDQXIDFWXUH�DQG�SLOLQJ�
GULYLQJ�

/DQGVFDSH

0RGHUDWH $UPHG�DQG�PHOWLQJ�RI�SODWHV /DQGVFDSH
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0RGHUDWH
$QFKRU�DQG�FRQVWUXFWLRQ�RI�EULGJH�
DQG�MHWW\�

/DQGVFDSH

0RGHUDWH
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�
WHPSRUDU\�LQVWDOODWLRQV

/DQGVFDSH

0RGHUDWH &RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�WR�WKH�WHUPLQDO�
RSHUDWLRQ�

/DQGVFDSH

&KDQJHV�LQ�WKH�
SK\VLFRFKHPLFDO�DQG�
PLFURELRORJLFDO�
FKDUDFWHULVWLFV�RI�
PDULQH�ZDWHU

0RGHUDWH 7UDQVSRUW��PDQXIDFWXUH�DQG�SLOLQJ�
GULYLQJ�

2FHDQRJUD
SK\

$33/,&$7,21�67$*(
3UHYLRXV�$FWLYLWLHV 2SHUDWLRQ

&RQVWUXFWLRQ ; &ORVXUH

7<3(�2)�0($685(
35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21

; ;

$&7,216�72�%(�'(9(/23('

$�FROOHFWLRQ�DUHD�RI�FRQVWUXFWLRQ�PDWHULDOV��SUHIDEULFDWHG�PDWHULDOV�DQG�DVVHPEO\�RI�WKH�
LQIUDVWUXFWXUH�RI�DQ�DUHD�RI�DSSUR[LPDWHO\���KD�ZLOO�EH�GHILQHG��7KH�PDLQ�VWRUDJH�PDWHULDOV�ZLOO�
EH�JUDYHO��JUDYHO��VDQG��DJJUHJDWHV��JHRWH[WLOHV��VWHHO��H[FDYDWHG�PDWHULDO��SUHIDEULFDWHG�
FRQFUHWH�DQG�SUHIDEULFDWHG�SLOLQJ�

���/HJDO�DVSHFWV�IRU�WKH�DFTXLVLWLRQ�RI�PDWHULDOV�

7KH�FRQVWUXFWLRQ�PDWHULDOV��JUDYHO��JUDYHO��VDQG��DJJUHJDWHV��JHRWH[WLOHV��VWHHO��H[FDYDWHG�
PDWHULDO��SUHIDEULFDWHG�FRQFUHWH��SUHIDEULFDWHG�SLOLQJ��PXVW�FRPH�IURP�WKH�GXO\�HQGRUVHG�VLWHV��
ZLWK�WKHLU�HQYLURQPHQWDO�DQG�PLQLQJ�SHUPLWV�DQG�OLFHQVHV�LQ�IRUFH�

���6WRUDJH�RI�FRQVWUXFWLRQ�PDWHULDOV�

D��7KHUH�ZLOO�EH�D�FRQFUHWH�DQG�SUHIDEULFDWHG�SODQW�LQ�VLWX�RQ�VWDELOL]HG�ODQG��ZKLFK�ZLOO�KDYH�DQ�
DSSUR[LPDWH�DUHD�RI���KD�

E��$OO�WKH�FRQVWUXFWLRQ�PDWHULDOV�WR�EH�XVHG�LQ�WKH�ZRUN�ZLOO�EH�VWRUHG�LQ�WKH�FROOHFWLRQ�FHQWHU�
SURYLGHG�IRU�WKDW�SXUSRVH��ORFDWHG�OHVV�WKDQ�����PHWHUV�IURP�WKH�/HyQ�5LYHU�DQG�WKH�1XHYD�
&RORQLD�FDQDO�

F��7HPSRUDU\�VWRUDJH�VLWHV�IRU�VWRQ\�PDWHULDOV�VKRXOG�EH�DV�IDU�DZD\�DV�SRVVLEOH�IURP�WKH�UXQRII�
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FRXUVHV�DQG�WKH�SLOLQJ RI�PDWHULDO�VKRXOG�EH�NHSW�FRYHUHG�ZLWK�WDUSV�RU�SODVWLFV��WR�SUHYHQW�WKHLU�
GLVSHUVLRQ�E\�WKH�DFWLRQ�RI�WKH�ZLQG�

G��$�FROOHFWLRQ�DUHD�RI�FRQVWUXFWLRQ�PDWHULDOV SUHIDEULFDWHG�DQG�DVVHPEO\�RI�WKH�LQIUDVWUXFWXUH�RQ�
D�VWDEOH�VXUIDFH�ZLWK�ZRRGHQ�VXSSRUWV� ZLOO�EH�GHILQHG�WR�SUHYHQW�WKH�PDWHULDO�IURP�PRYLQJ�IURP�
RQH�SODFH�WR�DQRWKHU��7KH\�ZLOO�EH�VWRUHG�LQ�DQ�RUGHUO\�PDQQHU�DQG�LW�LV�UHFRPPHQGHG�QRW�WR�
VWDFN�WKHP�DW�KHLJKWV�KLJKHU�WKDQ�����PHWHUV��WR HQVXUH�WKH�VWDELOLW\�RI�WKH�FROOHFWLRQ�VLWH��
SUHYHQWLQJ�WKH�JHQHUDWLRQ�RI�ZRUN�DFFLGHQWV�

���0HDVXUHV�IRU�WKH�WUDQVSRUWDWLRQ�RI�PDWHULDOV�

D��9HKLFOHV�WKDW�WUDQVSRUW�FRQVWUXFWLRQ�PDWHULDOV�DQG�H[FDYDWLRQ�VXUSOXVHV�PXVW�XVH�WHQWV��
SODVWLFV��WDUSDXOLQV�RU�FRYHULQJV�WKDW�SUHYHQW�WKH�UHPRYDO�RI�SDUWLFXODWH�PDWHULDO�E\�WKH�DFWLRQ�RI�
WKH�ZLQG��WKH�WUDQVSRUWHG�PDWHULDOV�PXVW�UHPDLQ�IXOO\�FRYHUHG�WKURXJKRXW�WKH�URXWH�DQG�XQWLO�WKHLU�
GLVFKDUJH��DQG�WKH�FDUS�PXVW�GHVFHQG�DW�OHDVW����FP�IURP�WKH�HGJH�RI�WKH�FDUJR�ER[ �5HVROXWLRQ�
����RI������RI�WKH�0$9'7��

E��7KH�YHKLFOHV�XVHG�WR�WUDQVSRUW�PDWHULDO�PXVW�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�5HVROXWLRQ�����RI�
�����RI�WKH�0$9'7��RQ�WKH�ORDGLQJ��XQORDGLQJ��WUDQVSRUW��VWRUDJH�DQG�GLVSRVDO�RI�ORRVH�
PDWHULDOV��FRQFUHWH�DQG�DJJUHJDWHV��LQ�SDUWLFXODU�

F��7KH�FDUJR�ER[ VKRXOG�EH�FRYHUHG�LQ�LWV�HQWLUHW\��ZLWK�D�FDQYDV�RU�WHQW�LQ�JRRG�FRQGLWLRQ��WR
DYRLG�WKH�IDOO�RU�GLVSHUVLRQ�RI�WKH�PDWHULDO�

G��7KH�FDUJR�ER[ PXVW�EH�ILOOHG�WR�WKHLU�SHUPLWWHG�FDSDFLW\��WR DYRLG�VSLOOV�RU�PDWHULDO�IDOO�

H��/LNHZLVH��WKH�GXPS�RU�FDUJR�ER[ PXVW�EH�FRQVWLWXWHG�E\�D�FRQWLQXRXV�VWUXFWXUH��ZKLFK�LQ�LWV�
RXWOLQH�GRHV�QRW�FRQWDLQ�EUHDNV��SHUIRUDWLRQV��JURRYHV�DQG�VSDFHV��WKURXJK�ZKLFK�WKH�PDWHULDO�
FDQ�HVFDSH�

I��)RU�WKH�SURJUDPPLQJ�RI�WKH�WUDQVSRUW�RI�FRQVWUXFWLRQ�PDWHULDOV��IURP�WKH�VXSSOLHU�WR�WKH�ZRUN�
IURQW��WKH�WUDIILF�UXOHV��WKH�YHKLFXODU�WUDIILF�DQG�WKH�IORZ�UHVWULFWLRQV�RI�WKH�IUHLJKW�YHKLFOHV�PXVW�EH�
FRQVLGHUHG�

���'LVSRVLWLRQ�RI�FRQVWUXFWLRQ�PDWHULDOV�

1R�SURYLVLRQ�RI�PDWHULDO�LV�FRQWHPSODWHG�LQ�WKH�SURFHVV�RI�FRQVWUXFWLRQ�RI�WKH�SRUW�WHUPLQDO��
+RZHYHU��LQ�FDVH�RI�UHTXLULQJ�WKH�GLVSRVDO�RI�H[FHVV�PDWHULDO��LW�ZLOO�EH�GLVSRVHG�LQ�WKH�FORVHVW�
GXPS�WR�WKH�FRQVWUXFWLRQ�ZRUN�DQG�WKH�EXLOGHU�ZLOO�EH�UHVSRQVLEOH�IRU�LWV�PDQDJHPHQW�DQG�
DGHTXDWH�GLVSRVDO�

���6LJQDOLQJ
D�� $YRLG� GLVFRPIRUW� GXH� WR� WUDIILF� FDXVHG� E\� WKH� HQWU\� DQG� GLVFKDUJH� LQWR� WKH� ZRUN� DUHD� E\�
PHDQV�RI�WUDIILF�FRQWUROOHUV�DQG HVWDEOLVKLQJ�DSSURSULDWH�VFKHGXOHV�DQG�WUDQVSRUWDWLRQ�URXWHV�

E��2Q�DOO�ZRUN�IURQWV��QRWLFHV�PXVW�EH�LQVWDOOHG�LQ�YLVLEOH�SRLQWV��LQGLFDWLQJ�WKH�ORFDWLRQ�RI�WKH�
IDFLOLWLHV�DQG�PDWHULDO�GLVSRVDO�VLWHV�DFFRUGLQJ�WR�WKH�VLJQDOLQJ�SURJUDP�)0$+$�30$����
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7KLV�SURJUDP�ZLOO�EH�DFWLYDWHG�IURP�WKH�FRQVWUXFWLRQ�SKDVH�DQG�ZLOO�FRQWLQXH�WKURXJKRXW�WKH�
RSHUDWLRQ�RI�WKH�SRUW�WHUPLQDO�

3/$&(�2)�$33/,&$7,21

2QVKRUH�WHUPLQDO DQG�DFFHVV�URDG�RI�WKH�SURMHFW�

5(63216,%/(�)25�7+(�(;(&87,21

&RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�DFWLYLW\�

5(48,5('�67$))

� (QJLQHHU�RI�ZRUN 5HVLGHQW

� 6RFLR�HQYLURQPHQWDO�5HVLGHQW

� ,QGXVWULDO�VDIHW\�DQG�RFFXSDWLRQDO�KHDOWK 5HVLGHQW

)2//2:�83�$1'�021,725,1*�,1',&$7256

*2$/ 9$/8( ,1',&$725 5(63216,%/(
7<3(�2)�
5(*,675
$7,21

*RDO�� ����

�1XPEHU�RI�PHDVXUHV�LPSOHPHQWHG�IRU�
WKH�PDQDJHPHQW�DQG�VWRUDJH�RI
FRQVWUXFWLRQ�PDWHULDOV��
BBBBBBBBBBBBBBBBBBBBBBBBBBBB������[�
���
�1R�RI�SURJUDPPHG�PDQDJHPHQW�
PHDVXUHV�IRU WKH�KDQGOLQJ�DQG�VWRUDJH�
RI�FRQVWUXFWLRQ�PDWHULDOV��

&RQWUDFWRU�
SHUVRQQHO�

UHVSRQVLEOH�IRU�
H[HFXWLQJ�WKLV�

DFWLYLW\

)LHOG�
IRUPDW�
�$QQH[�
���������

(67,0$7('�&2676

7KH�DVVRFLDWHG�FRVWV�ZLOO�EH�SDUW�RI�WKH�RSHUDWLRQDO�FRVWV�RI�WKH�ZRUN�

� 3$0����VKHHW��,QWHJUDWHG�PDQDJHPHQW�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�VROLG�ZDVWH��2Q�ODQG��
GRFN�DQG�ERDWV��
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(19,5210(17$/�0$1$*(0(17�3/$1 30$��

,17(*5$/�+$1'/,1*�2)�+$=$5'286��121�+$=$5'286�$1'�63(&,$/�62/,'�:$67(�21�/$1'��
'2&.6�$1'�%2$76

2%-(7,9(6 ���3UHYHQW�DQG�PLWLJDWH�WKH�GDPDJH�WKDW�PD\�EH�FDXVHG�WR�WKH�HQYLURQPHQW�EHFDXVH�RI�WKH�
SRRU�PDQDJHPHQW�DQG���RU�GLVSRVDO�RI�VROLG�ZDVWH�JHQHUDWHG�E\�WKH�SURMHFW�

*2$/6
*RDO� ��� ����� JXDUDQWHH� WKH� LQWHJUDO� PDQDJHPHQW� RI� WKH� VROLG� ZDVWH� JHQHUDWHG� GXULQJ� WKH�
FRQVWUXFWLRQ��RSHUDWLRQ�DQG�FORVXUH�SKDVHV�RI�WKH�SURMHFW

,03$&7

(19,5210(
17$/�

6,*1,),&$1&
(�2)�7+(�
,03$&7

$&7,9,7<

(/(0(17���
(19,5210(17$/�
&20321(17�
$))(&7('

$OWHUDWLRQ�RI�RUJDQLF�RU�
DJURORJLFDO�VRLO

6HYHUH
2QVKRUH� WHUPLQDO � 'LVDVVHPEO\�� FOHDQLQJ��
VWULSSLQJ DQG�ODQG�ILOOLQJ

6RLO

$OWHUDWLRQ�RI�RUJDQLF�RU�
DJURORJLFDO�VRLO

0RGHUDWH
&RQVWUXFWLRQ� 5RDG� � 'LVDVVHPEO\�� FOHDQLQJ��
VWULSSLQJ DQG�ODQG�ILOOLQJ

6RLO

$33/,&$7,21�67$*(
3UHYLRXV�$FWLYLWLH 2SHUDWLRQ ;
&RQVWUXFWLRQ ; &ORVXUH ;

7<3(�2)�0(685(
35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21

; ;

$&7,216�72�%(�'(9(/23('

���&RPSUHKHQVLYH�PDQDJHPHQW�RI�KD]DUGRXV��QRQ�KD]DUGRXV�DQG�VSHFLDO�VROLG�ZDVWH�RQ�ODQG�DQG�LQ�WKH�
ZKDUI�

D��6WDII�WUDLQLQJ�DQG�DZDUHQHVV

'XULQJ�WKH�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�FORVXUH�RI�WKH�SURMHFW��VSHFLDO�HPSKDVLV�ZLOO�EH�SODFHG�RQ�WKH�QHHG�WR�KROG�
PRQWKO\�WUDLQLQJ�ZRUNVKRSV�RQ�WKH�LQWHJUDO�PDQDJHPHQW�RI�ZDVWH��ZLWK�DOO�HPSOR\HHV�KDYLQJ�D�GLUHFW�OLQN�WR�WKH�
SRUW��:LWKLQ�WKH�WRSLFV�WR�EH�DGGUHVVHG�LQ�WKH�WUDLQLQJ�PHHWLQJV�ZLWK�HPSOR\HHV�FDQ�EH�FRQVLGHUHG��SUHYHQWLRQ�DQG�
UHGXFWLRQ�RI�ZDVWH�DW�WKH�VRXUFH��ZDVWH�VHJUHJDWLRQ��FROOHFWLRQ�DQG�VWRUDJH�ZRUNVKRSV��FXUUHQW�HQYLURQPHQWDO�
OHJLVODWLRQ��HQYLURQPHQWDO�ULVNV�RI�LQDGHTXDWH�ZDVWH�PDQDJHPHQW��VRFLDOL]DWLRQ�RI�WKH�RUJDQL]DWLRQ�FKDUW�DQG�
DVVLJQPHQW�RI�UHVSRQVLELOLWLHV��:DVWH�RU�KD]DUGRXV�ZDVWH�PDQDJHPHQW��HQYLURQPHQWDO�EHQHILWV�RI�SURSHU�
PDQDJHPHQW�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�
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E��6HSDUDWLRQ�DQG�KDQGOLQJ�RI�QRQ�KD]DUGRXV�DQG�KD]DUGRXV�ZDVWH

,Q�GLIIHUHQW�SODFHV��VXFK�DV�GRFNV�RU�RQVKRUH�WHUPLQDO��WKH�ZDVWH�ZLOO�EH�VRUWHG�LQ�FRQWDLQHUV�RU�FDQV��ZLWK�D�
ZDWHUSURRI�DQG�UHPRYDEOH�FRYHU��LGHQWLILHG�DFFRUGLQJ�WR�WKH�FRUUHVSRQGLQJ�FRORU�FODVVLILFDWLRQ�WR�EH�WDNHQ�ODWHU�WR�
WKH�WHPSRUDU\�FROOHFWLRQ�VLWH�DQG�GHOLYHUHG�IRU�D�ILQDO�GLVSRVDO�

7DEOH������&RORU�FRGH�IRU�ZDVWH�VWRUDJH�FRQWDLQHUV

7<3(�2)�
5(6,'8(

(;$03/(6�2)�:$67( 7<3(�2)�&217$,1(5

25',1$5,(6
6ZHHSLQJ�� GLUW\� SDSHUV�� QDSNLQV�� IRRG�
SDFNDJLQJ��HWF�

7KH�FRQWDLQHUV�ZLOO�KDYH�GLIIHUHQW�
VL]HV�WR�DGDSW�WR�WKH�JHQHUDWLRQ�
VLWHV�RI�HDFK�W\SH�RI�ZDVWH��WKH�
ORFDWLRQ�RI�WKH�ZDVWH�VHSDUDWLRQ�
SRLQWV�PD\�YDU\�DFFRUGLQJ�WR�WKH�
QHHG

25*$1,&
5HPDLQV� RI� IRRG� IURP� IRRG� DUHDV� DQG�
IRRG� ZDUHKRXVHV�� WUHH� SUXQLQJ� DQG�
JDUGHQLQJ�

&$5721�$1'�
3$3(5

3DSHU� DQG� SDSHUERDUG� QRW�
LPSUHJQDWHG� ZLWK� RLOV� RU� RWKHU�
VXEVWDQFHV

3/$67,&�$1'�
*/$66

3ODVWLF�FRQWDLQHUV�IRU�EHYHUDJHV��
GLVSRVDEOH�FXSV��SODVWLF�OLGV��
FLJDUHWWHV��PL[HUV��ERWWOHV�DQG�JODVV�
FRQWDLQHUV��HWF�

+$=$5'286�
62/,'6

2LO�LPSUHJQDWHG�FORWKV��EDWWHULHV��GLUW\�
JORYHV��EDWWHULHV��JUHDVHV��PXG�DQG���
RU�VRLOV�FRQWDPLQDWHG�ZLWK�
K\GURFDUERQV�

0HWDOOLF� FRQWDLQHUV� DQG� UHVLVWDQW�
UHG�EDJV�

+263,7$/$5,(6
1HHGOHV�� VFDOSHOV�� RUJDQLF� WLVVXHV��
JDX]HV�� XVHG� FRWWRQV�� WRQJXH�
GHSUHVVRUV��HWF�

*XDUGLDQV�IRU�WKH�QHHGOHV�DQG�UHG�
ELQV�ZLWK�SHGDO�FDS�ZLWK�UHG�EDJ�

6RXUFH��&RPSLODWLRQ�DQG�DGMXVWPHQW�RI�WKH�&RORPELDQ�7HFKQLFDO�6WDQGDUG�*7&���

F��5HTXLUHPHQWV�IRU�ZDVWH�FRQWDLQHUV

� 7KH�FRQWDLQHUV�RU�ELQV�PXVW�KDYH�DOO�WKH�FKDUDFWHULVWLFV�RI�VDIHW\�DQG�K\JLHQH��WR SUHYHQW�WKH�HQWU\�RI�ZDWHU��
URGHQWV�RU�LQVHFWV��WKH\�PXVW�EH�LQ�JRRG�FRQGLWLRQ�VR�WKDW�WKH\�GR�QRW�DOORZ�OLTXLGV�WR�HVFDSH�WKURXJK�WKHLU�ZDOOV�RU�
WKH�ERWWRP�
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� 7KH�FRQWDLQHUV�DQG�EDJV�PXVW�EH�ODEHOHG DFFRUGLQJ�WR�WKH�FRORU�DQG�W\SH�RI�ZDVWH�

� 7KH�KD]DUGRXV�ZDVWH�PXVW�EH�ODEHOHG�DFFRUGLQJ�WR�&RORPELDQ�7HFKQLFDO�6WDQGDUG�17&�������ZKLFK�
FRUUHVSRQGV�WR�WKH�WUDQVSRUW�RI�GDQJHURXV�JRRGV��GHILQLWLRQV��FODVVLILFDWLRQ��PDUNLQJ��ODEHOLQJ�DQG�PDUNLQJ��RU�
IROORZLQJ�WKH�UHJXODWLRQ�WKDW�PRGLILHV�RU�VXEVWLWXWHV�LW�

� &RQWDLQHUV�RU�FDQV�FDQ�EH�ORFDWHG�QH[W�WR�WKH�RIILFHV��GRFN��RQVKRUH�WHUPLQDO RU�ZKHUH�WKH\�DUH�FRQVLGHUHG�
QHFHVVDU\��,I�SRVVLEOH��FRQWDLQHUV�VKRXOG�EH�FORVH�WR�WKH�JHQHUDWLRQ�VLWH�

� &RQWDLQHUV�VKRXOG EH�PDLQWDLQHG�WR�DYRLG�OHDFKDWH�SHUFRODWLRQ��,W�LV�DOVR�SURSRVHG�WR�SHUIRUP�D�ZDVK�WR�UHPRYH�
WKH�UHVLGXHV�DGKHUHG�WR�LWV�SDQHOV�

� 4XDUWHUO\�LQVSHFWLRQV�ZLOO�EH�FDUULHG�RXW�WR YHULI\�WKH�SURSHU�VHSDUDWLRQ�DQG�PDQDJHPHQW�RI�VROLG�ZDVWH�

G��6SHFLDO�KDQGOLQJ IRU�VRPH�ZDVWH

� 5HF\FODEOH�ZDVWH��&DQ�EH�GHOLYHUHG�WR�DXWKRUL]HG�WKLUG�SDUWLHV�IRU�UHF\FOLQJ��$PRQJ�WKH�UHF\FODEOH�ZDVWH�DUH�
FDUGERDUG��SDSHU��SODVWLF��JODVV��DOXPLQXP��IHUURXV�PHWDOV�DPRQJ�RWKHUV�

� 2UJDQLF�:DVWH��&DQ�EH�XVHG�WR�JHQHUDWH�E\�SURGXFWV�LQ�RWKHU�DFWLYLWLHV��WKHUHIRUH�LW�ZLOO�EH�SRVVLEOH�WR�VWXG\�
DOWHUQDWLYHV�IRU�XVH�VXFK�DV�FRPSRVWLQJ��DFFRUGLQJ�WR�WKH�7HFKQLFDO�5HJXODWLRQ�RI�WKH�'ULQNLQJ�:DWHU�DQG�%DVLF�
6DQLWDWLRQ�6HFWRU��5$6��������WLWOH�)���RU�DQRWKHU�RSWLRQ�WKDW�LV�FRQVLGHUHG�YLDEOH�

� :DVWH�RLO�ILOWHUV��+\GUDXOLF�DQG�RLO�ILOWHUV�RU�FRQWDLQHUV�WKDW�KDYH�FRQWDLQHG�RLO�VKRXOG�EH�GUDLQHG�IRU�DW�OHDVW����
KRXUV��EHIRUH�EHLQJ�SODFHG�LQ�FRQWDLQHUV�WR�SUHYHQW�WKH�DFFXPXODWLRQ�RI�RLOV�LQ�WKHP��7KH�SODFH�ZKHUH�WKH�RLO�ILOWHUV�
GUDLQ�PXVW�EH�ZDWHUSURRIHG�DQG�PXVW�KDYH�D�VSLOO�FRQWURO�V\VWHP�

� +D]DUGRXV�ZDVWH��$Q\�FRQWDLQHU�RU�UHVLGXH�RI�D�PDWHULDO�RU�VXEVWDQFH�FODVVLILHG�DV�GDQJHURXV�PXVW�EH�KDQGOHG�
DV�D�KD]DUGRXV�PDWHULDO��FRPSO\LQJ�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�WKH�6$)(7<�'$7$�6+((76�DQG�WKH�PDWUL[�RI�
LQFRPSDWLELOLWLHV��/LNHZLVH��WKH�FRQWDLQHUV�RU�RWKHU�SDFNDJHV�PXVW�EH�SURSHUO\�ODEHOHG�ZLWK�WKHLU�FRUUHVSRQGLQJ�
QXPEHU�DQG�FRGH�

� 6SHFLDO�ZDVWH��GHEULV��FRQFUHWH�DQG�ORRVH�DJJUHJDWHV�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�SURGXFWV�PXVW�EH�GHOLYHUHG�IRU�
PDQDJHPHQW�DQG�GLVSRVDO�WR�DXWKRUL]HG�WKLUG�SDUWLHV��7KH�VRLO�DQG�VXEVRLO�RI�H[FDYDWLRQ�PD\�EH�XVHG�IRU�WKH�
FRQVWUXFWLRQ�RI�MDUV�RU�ZRUNV�UHTXLUHG�

%DWWHULHV�IRU�OLJKW��PHGLXP�DQG�KHDY\�YHKLFOHV�ZLOO�EH�UHWXUQHG�WR�WKH�VXSSOLHU�RU�PXVW�EH�KDQGHG�RYHU�WR�
DXWKRUL]HG�WKLUG�SDUWLHV�WKDW�KDYH�YDOLG�HQYLURQPHQWDO�SHUPLWV��$HURVRO�MDUV�DQG�SDLQW�MDUV�WKDW�FDQQRW EH�XVHG�DV�
VFUDS�IRU�WKHLU�KLJK�FRQWHQW�RI�SDLQW�UHVLGXHV��ZLOO�EH�VWRUHG�LQ�D�KHUPHWLFDOO\�VHDOHG�FRQWDLQHU��DQG�DXWKRUL]HG�WKLUG�
SDUWLHV�ZLOO�EH�GHOLYHUHG��2EVROHWH�HTXLSPHQW�DQG�VFUDS�PXVW�EH�VWRUHG�DQG�PD\�EH�VROG�WR�WKLUG�SDUWLHV�IRU�XVH�DV�
UDZ�PDWHULDO��7KHVH�PDWHULDOV�PXVW�EH�ORFDWHG�LQ�D�FROOHFWLRQ�FHQWHU�

H��&ROOHFWLRQ�FHQWHUV

� 7HPSRUDU\�6WRUDJH�RI�1RQ�+D]DUGRXV�:DVWH��,I�QHFHVVDU\��D�WHPSRUDU\�FROOHFWLRQ�IRU�QRQ�KD]DUGRXV�VROLG�ZDVWH�
ZLOO�EH�LPSOHPHQWHG��DW�WKH�GRFN�RU�DW�WKH�JURXQG�WHUPLQDO���ZKLFK�PXVW�KDYH�WKH�VLJQDOLQJ�RU�LGHQWLILFDWLRQ�WR�
GLVWLQJXLVK�WKH�GLIIHUHQW�VLWHV�IRU�HDFK�W\SH�RI�ZDVWH�WR�SUHYHQW�LW�IURP�DFFLGHQWDOO\�PL[LQJ�ZLWK�RWKHU�W\SHV�RI�ZDVWH��
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:HHNO\�LQVSHFWLRQV�ZLOO�EH�PDGH�WR�WKH�WHPSRUDU\�VWRUDJH�VLWH��WR�YHULI\�WKDW�LWV�ORFDWLRQ��VLJQDOLQJ��DQG�RWKHU�
FULWHULD�DUH�DGHTXDWH��,I�WKH�ZDVWH�FDQQRW EH�FROOHFWHG��LW�FDQ�EH�FRPSDFWHG��7KH�ZDVWH�PXVW�EH�GHOLYHUHG�WR�
DXWKRUL]HG�WKLUG�SDUWLHV�IRU�LWV�PDQDJHPHQW�DQG�GLVSRVDO��7KH�UHF\FODEOH�ZDVWH�ZLOO�EH�GHOLYHUHG�WR�DXWKRUL]HG�WKLUG�
SDUWLHV�IRU�UHF\FOLQJ�

� 7HPSRUDU\�6WRUDJH�RI�+D]DUGRXV�:DVWH��WKHUH�VKRXOG�EH�D�WHPSRUDU\�FROOHFWLRQ�FHQWHU�IRU�KD]DUGRXV�ZDVWH��
7KHVH�PXVW�EH�UHJLVWHUHG�DQG�VHSDUDWHG E\�W\SH�RI�ZDVWH�IROORZLQJ WKH�SURYLVLRQV�RI�'HFUHH������RI�������WR�EH�
ODWHU�ZHLJKHG�EHIRUH�ORDGLQJ��7KH�WHPSRUDU\�FROOHFWLRQ�VLWH�VKRXOG�EH�DLU\��KDYH�D�URRI�WR�SUHYHQW�WKH�HQWU\�RI�
UDLQZDWHU�DQG�WKH�GLUHFW�DFWLRQ�RI�WKH�VXQ�WR�SUHYHQW�WKH�SUROLIHUDWLRQ RI�LQIHFWLRXV�YHFWRUV��WKHUH PXVW�EH�GHOLPLWHG�
�IHQFHV��DQG�PHVK�HQFORVXUH��,W�PXVW�KDYH�WKH�UHVSHFWLYH�VLJQDJH�WR�SUHYHQW�LQFLGHQWV��RU�WKDW�DUH�PL[HG�ZLWK�
DQRWKHU�W\SH�RI�ZDVWH�DFFLGHQWDOO\��LQ�DFFRUGDQFH�WR�WKH�SURYLVLRQV�RI�'HFUHH������RI�������,QVSHFWLRQV�ZLOO�EH�
FRQGXFWHG�WR�YHULI\�WKHLU�FRUUHFW�ORFDWLRQ��VLJQDOLQJ��DQG�RWKHU�FULWHULD�WKDW�DUH�UHOHYDQW��7KLV�FROOHFWLRQ�PXVW�KDYH�D�
SHULPHWHU�FKDQQHO�IRU�WKH�FROOHFWLRQ�RI�HOHPHQWV�RU�OLTXLGV��7KLV�ZDVWH�PXVW�EH�GHOLYHUHG�WR�DXWKRUL]HG�WKLUG�SDUWLHV�

� 7HPSRUDU\�6WRUDJH�RI�VSHFLDO��VSHFLDO�ZDVWH�WKDW�LV�QRW�UHXVDEOH��VXFK�DV�VRLO�RU�RWKHUV��VKRXOG�EH�VWRUHG�LQ�D�
VWRUDJH�FHQWHU�ZKLFK�VKRXOG�KDYH�D�ZDWHUSURRI�VXUIDFH�DQG�UDLQZDWHU�PDQDJHPHQW�

� 7KH�FROOHFWLRQ�FHQWHUV�VKRXOG�EH�ORFDWHG�LQ�DQ�DUHD�ZKHUH�LW�LV�DYRLGHG�FRQWDPLQDWLQJ�WKH�ZDWHUV�RI�WKH�/HyQ�
5LYHU��WKH�1XHYD�&RORQLD�FDQDO�DQG���RU�WKH�VXUURXQGLQJ�SLSHV�

� 7KH�FROOHFWLRQ�FHQWHUV�VKRXOG�KDYH�HDV\�DFFHVV�IRU�WKH�ZRUNHUV��XVHUV�RI�WKH�3URMHFW�DQG�IRU�WKH�ZDVWH�ORDGLQJ�

I��,QWHUQDO�DQG�H[WHUQDO�FROOHFWLRQ�DQG�WUDQVSRUW

� 7KH�ZDVWH��KD]DUGRXV�DQG�QRQ�KD]DUGRXV��PXVW�EH�WUDQVSRUWHG�WR�WKHLU�UHVSHFWLYH�WHPSRUDU\�FROOHFWLRQ�FHQWHUV�
DQG�VXEVHTXHQWO\�GHOLYHUHG�WR�DXWKRUL]HG�WKLUG�SDUWLHV�IRU�WUDQVSRUW�DQG�ILQDO�GLVSRVDO�

� 7KH�IUHTXHQF\�RI�FROOHFWLRQ�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�ZLOO�EH�HVWDEOLVKHG�GHSHQGLQJ�RQ�WKH�QHHGV�
DQG�JHQHUDWLRQ�RI�WKH�W\SH�RI�ZDVWH�RU�DFFRUGLQJ�WR�WKH�IUHTXHQFLHV�RI�WKH�DXWKRUL]HG�FROOHFWRUV�

� 7KH�FROOHFWLRQ�RI�QRQ�KD]DUGRXV�ZDVWH�FDQ�EH�GRQH�E\�FROOHFWLQJ�YHKLFOH�

� 7KH�IUHTXHQF\�RI�FROOHFWLRQ�ZLOO�EH�GRQH�FRQVLGHULQJ WKH�FDSDFLW\�RI�WKH�FRQWDLQHUV�DQG�ZKDW�LV�HVWDEOLVKHG�LQ�WKH�
FXUUHQW�HQYLURQPHQWDO�UHJXODWLRQV�

� 7KH�QRQ�KD]DUGRXV�ZDVWH�WKDW�LV�JHQHUDWHG�DV�D�UHVXOW�RI�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�PXVW�FRPSO\�ZLWK�WKH�
SURYLVLRQV�RI�5HVROXWLRQ�����RI������DQG���RU�WKH�RQH�WKDW�PRGLILHV�RU�UHSODFHV�LW��LVVXHG�E\�WKH�SUHYLRXV�0LQLVWU\�RI�
WKH�(QYLURQPHQW���WRGD\�0LQLVWU\�RI�WKH�(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW���ZKLFK�UHJXODWHV�WKH�ORDGLQJ��
XQORDGLQJ��WUDQVSRUW��VWRUDJH�DQG ILQDO�GLVSRVDO�RI�GHEULV��PDWHULDOV��HOHPHQWV��FRQVWUXFWLRQ��GHPROLWLRQ��WKHVH�
PDWHULDOV�FDQ�EH�GLVSRVHG�LQ�WKH�IURQW�GXPSV��WKH�RUJDQLF�OD\HU��VRLO�DQG�H[FDYDWLRQ�VXEVRLO�VKRXOG�EH�GLUHFWHG�
WRZDUGV�WKH�DUHDV�LQ�WKH�SURFHVV�RI�UHVWLWXWLRQ�DQG���RU�VRLO�FROOHFWLRQ�

� 7KH�WUDQVSRUW�RI�KD]DUGRXV�ZDVWH�ZLOO�EH�FDUULHG�RXW�E\�D�FRPSDQ\�WKDW�KDV�DQ�(QYLURQPHQWDO�/LFHQVH�IRU�WKH�
0DQDJHPHQW��7UHDWPHQW��)LQDO�'LVSRVDO DQG���RU�XVH�RI�KD]DUGRXV�ZDVWH��DQG�LW�ZLOO�EH�HQVXUHG�WKDW�WKH�WUDQVSRUW�
LV�FDUULHG�RXW�LQ�YHKLFOHV�WKDW�PHHW�WKH�VSHFLILFDWLRQV�7HFKQLTXHV�RI�'HFUHH������RI������RI�WKH�0LQLVWU\�RI�
7UDQVSRUW�DQG���RU�WKH�RQH�WKDW�PRGLILHV�RU�UHSODFHV�LW�E\�ZKLFK�WKH�KDQGOLQJ�DQG�ODQG�WUDQVSRUW�RI�GDQJHURXV�JRRGV�
E\�URDG�LV�UHJXODWHG��LQ�RUGHU�WR�JXDUDQWHH�VDIHW\��PLQLPL]H�ULVNV��SURWHFW�OLIH�DQG�WKH�HQYLURQPHQW��DQG�FRPSO\LQJ�
ZLWK�WKH�LQWHUQDO�SURFHGXUH�IRU�WKH�WUDQVSRUW�RI�KD]DUGRXV�ZDVWH�IURP�LWV�JHQHUDWLRQ�WR�LWV�GHVWLQDWLRQ�RU�ILQDO�
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GLVSRVDO��/LNHZLVH��WKH�JXLGHOLQHV�HVWDEOLVKHG�LQ�WKH�&RQWLQJHQF\�3ODQ�RI�'HFUHH�����RI������RU�RWKHU�SURYLVLRQV�
LVVXHG�RQ�WKH�VXEMHFW�ZLOO�EH�IROORZHG�

� 7KH�WUDQVSRUW�RI�KD]DUGRXV�DQG�VSHFLDO�ZDVWH�JHQHUDWHG�ZLWKLQ�WKH�SURMHFW��ZLOO�EH�GHOLYHUHG�WR�DQ�H[WHUQDO�
KD]DUGRXV�ZDVWH�PDQDJHU�ZLWK�WKHLU�UHVSHFWLYH�GHOLYHU\�VXSSRUW�DQG�D�UHFRUG�ZKHUH�LW�ZLOO�VSHFLI\�WKH�WUHDWPHQW�
DQG�ILQDO�GLVSRVDO�RI�WKH�ZDVWH��:KLOH�WKH�PDQDJHU�PDNHV�WKH�FROOHFWLRQ��WKH�ZDVWH�ZLOO�EH�WHPSRUDULO\�VWRUHG�LQ�D�
FROOHFWLRQ�FHQWHU��ZKLFK�ZLOO�KDYH�VHSDUDWH�DQG�GHPDUFDWHG�ORFDWLRQV��WR�DOORZ�D�VDIH�KDQGOLQJ�RI�WKH�PDWHULDOV�
ORFDWHG�WKHUH��)ROORZLQJ�WKH�ORFDWLRQ�JXLGHOLQHV�VHW�IRUWK�LQ�'HFUHH������RI������DQG���RU�WKH�RQH�WKDW�PRGLILHV�RU�
UHSODFHV�LW�

� ,W�ZLOO�EH�HQVXUHG�WKDW�WKH�WUDQVSRUWDWLRQ�RI�WKH�JHQHUDWHG�KD]DUGRXV�ZDVWH�LV�FDUULHG�RXW��FRPSO\LQJ�ZLWK�WKH�
SDFNDJLQJ��ODEHOLQJ�DQG�PDUNLQJ��GHSHQGLQJ�RQ�LWV�FKDUDFWHULVWLFV�IROORZLQJ�WKH�SURYLVLRQV�RI�17&������DQG���RU�WKH�
RQH�WKDW�PRGLILHV�RU�UHSODFHV�LW�

� $W�DOO�WLPHV�LW�ZLOO�EH�JXDUDQWHHG�WKDW�WKH�RSHUDWRU�FRPSOLHV�ZLWK�WKH�SURYLVLRQV�RI�'HFUHH������RI������UHJDUGLQJ�
WKH�FROOHFWLRQ�DQG�WUDQVSRUW�RI�QRQ�KD]DUGRXV�ZDVWH�

J��)LQDO�SURYLVLRQ

� 7KH�ILQDO�GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�PXVW�EH�FDUULHG�RXW�E\�DXWKRUL]HG�WKLUG�SDUWLHV�DQG�
WKRVH�PXVW�SURYLGH�D�FHUWLILFDWH�RI�ZDVWH�GLVSRVDO�

� (YHU\�WLPH�D�FRPSDQ\�LV�FRQWUDFWHG�IRU�WKH�PDQDJHPHQW�DQG���RU�ILQDO�GLVSRVDO�RI�KD]DUGRXV�ZDVWH��LW�ZLOO�EH�
YHULILHG�WKDW�LW�KDV�WKH�SHUPLWV�UHTXLUHG�E\�WKH�HQYLURQPHQWDO�DXWKRULWLHV�IRU�WKH�GHYHORSPHQW�RI�WKHVH�DFWLYLWLHV�

���&RPSUHKHQVLYH�PDQDJHPHQW�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�VROLG�ZDVWH�RQ�ERDUG�WKH�GUHGJH�DQG�
DX[LOLDU\�ERDWV

D��1RQ�KD]DUGRXV�VROLG�ZDVWH

� 7KH�ZDVWH�JHQHUDWHG�LQ�WKH�ERDWV�FDQ�EH�KDQGOHG�LQWHUQDOO\�LQ�WKH�ERDW�DFFRUGLQJ�WR�WKH�FODVVLILFDWLRQ��

0DQDJHPHQW DQG�SROLFLHV�RI�HDFK�FRPSDQ\��+RZHYHU��QRQH RI�WKHVH�PD\�EH�OHVV�GHPDQGLQJ�RQ�WKH�DFWLRQV�
SURSRVHG�LQ�WKLV�PDQDJHPHQW�SURJUDP�

� ,I�WKH�GLVFKDUJH�RI�ZDVWH�IURP�VKLSV�WR�GRFN�RQ�ODQG�LV�UHTXLUHG�IRU�WKHLU�GLVSRVDO��WKH�DFWLRQV�KHUHLQ�PXVW�EH�
IROORZHG�
� 7KH� GUHGJH� DQG� DX[LOLDU\� ERDWV� PXVW� VHSDUDWH� WKH� VROLG� ZDVWH� LQVLGH� WKH� ERDW�� DQG� WKHQ� GHOLYHU� LW� WR� WKH�
VSHFLDOL]HG�SRUW�RSHUDWRU�UHVSRQVLEOH�IRU�HDFK�W\SH�RI�ZDVWH�JHQHUDWHG��$GGLWLRQDOO\��VDLG�RSHUDWRUV�PXVW�GHOLYHU�WR�
WKH�&RQWUDFWRU�WKH�GRFXPHQWDU\�UHFRUGV�DQG�FHUWLILFDWHV�WKDW� LQGLFDWH�WKH�GHOLYHU\�SHULRG�� WKH�DPRXQW��WKH�W\SH�RI�
ZDVWH�DQG�WUHDWPHQW��DV�HVWDEOLVKHG�LQ�$QQH[�9�RI�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�WKH�3UHYHQWLRQ�RI�3ROOXWLRQ�E\�
6KLSV�� &219(17,21�0$532/�������

� 7KH�GUHGJH�DQG�DX[LOLDU\�YHVVHOV�ZLOO�EH�VXEMHFW�WR�LQVSHFWLRQ�E\�RIILFLDOV�RI�WKH�',0$5��0LQLVWU\�RI�(QYLURQPHQW�
DQG�6XVWDLQDEOH�'HYHORSPHQW�DQG�WKH�(QYLURQPHQWDO�$XGLW��SXUVXDQW�WR�FRPSOLDQFH�ZLWK�$QQH[�9�RI�0$532/�
������

� ,W�LV�DOORZHG�WR�SRXU�WR�WKH�VHD�WUDFHV�RI�IRRG�SUHYLRXVO\�VKUHGGHG�RU�FUXVKHG��ZKHQ�WKH�PRWRU�VKLSV�DUH�PRUH�
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WKDQ����QDXWLFDO�PLOHV�IURP�WKH�QHDUHVW�ODQG�DQG�WKHVH�UHVLGXHV�PXVW�EH�GLVFKDUJHG�DW�D�PRGHUDWH�UDWH�DQG�QRW�
LQVWDQWDQHRXVO\�

E��+D]DUGRXV�VROLG�ZDVWH

,I GXULQJ�WKH�PDLQWHQDQFH�RI�WKH�GUHGJH�DQG�DX[LOLDU\�YHVVHOV��KD]DUGRXV�ZDVWH�FRQWDPLQDWHG�E\�K\GURFDUERQV�DV�
GLVXVHG�SDUWV�RI�WKH�V\VWHP��WKHUH�PXVW�EH�FRPSOLDQFH�RI�WKH�SURYLVLRQV�RI�'HFUHH������RI�������ZKLFK�SDUWLDOO\�
UHJXODWHV�WKH�SUHYHQWLRQ�DQG�WKH�KDQGOLQJ�RI�KD]DUGRXV�ZDVWH�WKDW�LQFOXGHV�

� 7KH�GUHGJH�DQG�DX[LOLDU\�YHVVHOV�VKRXOG�FRQWDFW�D�VSHFLDOL]HG�SRUW�RSHUDWRU�WR�FDUU\�RXW�WKH�FROOHFWLRQ��WUHDWPHQW�
DQG�ILQDO�GLVSRVDO�RI�WKH�KD]DUGRXV�VROLG�ZDVWH�JHQHUDWHG�ZLWKLQ�WKH�PRWRU�VKLSV�

� 7KH�VSHFLDOL]HG�SRUW�RSHUDWRU�PXVW�GHOLYHU�D�FHUWLILFDWH�WR�WKH�VKLS�RU�QDYDO�GHYLFH��VSHFLI\LQJ�WKH�W\SH�RI ZDVWH��
TXDQWLW\��WUHDWPHQW�DQG�ILQDO�GLVSRVDO�RI�WKH�ZDVWH��DV�HVWDEOLVKHG�LQ�$QQH[�9�RI�WKH�,QWHUQDWLRQDO�&RQYHQWLRQ�IRU�
WKH�3UHYHQWLRQ�RI�3ROOXWLRQ�E\�6KLSV�� 0$532/�&219(17,21�������

� 7KH�RSHUDWLRQV�RI�UHFHSWLRQ�RI�JDUEDJH�DQG�GHEULV�IURP�WKH�GUHGJH�DQG�DX[LOLDU\�YHVVHOV�ZLOO�EH�FRQWUROOHG�DV�
PDULWLPH�DFWLYLWLHV�E\�WKH�+DUERU�0DVWHU
V�2IILFH�

� %HIRUH�VWDUWLQJ�WKH�VHUYLFH�RI�UHFHSWLRQ�RI�JDUEDJH�DQG�ZDVWH�RI�VKLSV��WKH�SRUW�RSHUDWRU�PXVW�SHUIRUP�D�ULVN�
DVVHVVPHQW�VXIILFLHQW�WR�HQVXUH�FRPSOHWH�FRQWURO�RI�WKH�RSHUDWLRQ��,W�VKRXOG�FRYHU�DOO�RSHUDWLRQDO�ULVNV�DQG�WKH�
UHVSHFWLYH�PHDQV�WR�DYRLG�WKHP�

� 'XULQJ�WKH�WUDQVIHU�RI�WKH�SURGXFW�IURP�WKH�VKLS��WKH�SRUW�RSHUDWRU�DQG�WKH�UHFHLYLQJ�WHDP�PXVW�SODFH�D�
UHVSRQVLEOH�SHUVRQ�LQ�WKH�DUHD�RI�WKH�ZDVWH�FROOHFWRU WR�YHULI\�DQG�FRQWURO�WKH�SUHVHQFH�RI�OHDNV�RU�EUHDNDJHV�DQG�
VSLOOV�

� 7KH�SRUW�RSHUDWRU�PXVW�KDYH�DW�LWV�GLVSRVLWLRQ DQG�SUHSDUHG�DOO�WKH�QHFHVVDU\�HTXLSPHQW�IRU�WKH�DWWHQWLRQ�RI�
HPHUJHQFLHV�UHODWHG�WR�WKH�VHUYLFH�LQFOXGLQJ�SRVVLEOH�ILUHV�DQG�SURGXFW�VSLOOV�

(67,0$7('�6&+('8/(

7KLV�FDUG�FRPHV�LQWR�IRUFH�IURP�WKH�EHJLQQLQJ�RI�WKH�FRQVWUXFWLRQ�ZRUNV�RI�WKH�SURMHFW�DQG�ZLOO�FRQWLQXH�LQ�IRUFH�
GXULQJ�WKH�HQWLUH�SHULRG�RI�RSHUDWLRQ�RI�WKH�SRUW�

3/$&(�2)�$33/,&$7,21

2QVKRUH�WHUPLQDO��GRFN�DQG�ERDWV�

5(63216,%/(�)25�7+(�(;(&87,21

(PSOR\HHV��FRQWUDFWRUV��VXEFRQWUDFWRUV�DQG�RSHUDWRUV�DW�WKH�VHUYLFH�RI�WKH�SURMHFW��LQ�FKDUJH�RI�WKH�FOHDQLQJ�
VHUYLFH��RSHUDWRU�LQ�FKDUJH�RI�WKH�FROOHFWLRQ�DQG�GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�

5(48,5('�67$))
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��6ROLG ZDVWH�FRQWURO�RSHUDWRUV�

��&RQWUDFWRUV�DQG�DXWKRUL]HG�WKLUG�SDUWLHV�IRU�WKH�ILQDO�GLVSRVDO�RI�VROLG�ZDVWH�

)2//2:�83�$1'�021,725,1*�,1',&$7256

*2$/ 9$/8( ,1',&$725 5(63216,%/(
7<3(�2)�

5(*,675$7,21

*RDO��

����

3HUFHQWDJH�RI�HPSOR\HHV�WUDLQHG�PRQWKO\�
� (�&�� ����7UDLQHG�HPSOR\HHV��

BBBBBBBBBBBBBBBBBBBBBBBB;�
�������WRWDO�HPSOR\HHV�

&RQWUDFWRU�SHUVRQQHO�
UHVSRQVLEOH�IRU�

H[HFXWLQJ�WKLV�DFWLYLW\

5HJLVWUDWLRQ� RI�
DWWHQGDQFH� DW� ZRUNVKRSV�
DQG� WUDLQLQJ��
SKRWRJUDSKLF�UHFRUGV�DQG�
PHHWLQJ�PLQXWHV�

1�$

:DVWH�SHUFHQWDJH�

�:DVWH�YROXPH�#�UHF\FODEOH��
�7RWDO�YROXPH�#�:DVWH�JHQHUDWHG��� [����

�:DVWH�YROXPH�#�KD]DUGRXV�
BBBBBBBBBBBBBBBBBBBBBBBBBBB�;����
�7RWDO�YROXPH�#�:DVWH�JHQHUDWHG��[

&RQWUDFWRU�SHUVRQQHO�
UHVSRQVLEOH�IRU�

H[HFXWLQJ�WKLV�DFWLYLW\

)LHOG� IRUPDWV�� GHOLYHU\�
UHFRUGV� RI� UHF\FOHG�
PDWHULDO� DQG� KD]DUGRXV�
PDWHULDO��+LVWRULFDO�UHFRUG�
RI�ZDVWH� GHOLYHUHG� WR� WKH�
SRUW� RSHUDWRU�� �$QQH[�
���������

(67,0$7('�&2676
7KH�DVVRFLDWHG�FRVWV�ZLOO�EH�SDUW�RI�WKH�SURMHFW
V�RSHUDWLQJ�FRVWV

��30$���VKHHW��(QYLURQPHQWDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�

(19,5210(17$/�0$1$*(0(17�3/$1 30$��

(19,5210(17$/�0$1$*(0(17�2)�:$7(5�5(6285&(

2%-(7,9(6

��� (VWDEOLVK� WKH� UHTXLUHPHQWV� DQG� SURFHGXUHV� WR� PDQDJH� HIIOXHQWV� RQ� ODQG��
FRPSO\LQJ�ZLWK�HQYLURQPHQWDO��PDULWLPH�DQG�SRUW�UHJXODWLRQV�

���(VWDEOLVK�WKH�UHTXLUHPHQWV�DQG�SURFHGXUHV�IRU�WKH�PDQDJHPHQW�DQG�GLVSRVDO�RI�
UDLQZDWHU�� FRPSO\LQJ� ZLWK� HVWDEOLVKHG� WHFKQLFDO� DQG� HQYLURQPHQWDO� VWDQGDUGV��



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

3/$16�$1'�352*5$06
&+$37(5���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

3UHYHQW�WKH�PL[LQJ�RI�UDLQZDWHU�ZLWK�ZDVWH�RU�RWKHU�FRQWDPLQDWHG�ZDWHU��&KDQQHO�
WKH�UXQRII ZDWHU�DQG�FRQWURO�LWV�GLVFKDUJH�WR�WKH�/HyQ�5LYHU�

��� 3UHYHQW� WKH� DFFXPXODWLRQ� RI�ZDWHU� LQ� WKH� \DUGV� DQG� LQWHUQDO� URDGV�� DLPLQJ WR�
SUHYHQW�HURVLRQ�SURFHVVHV�RU�VHGLPHQWDWLRQ�JHQHUDWHG�E\�UXQRII�ZDWHU�

��� *XDUDQWHH� WKH� DGHTXDWH� RSHUDWLRQ� RI� WKH� V\VWHP� �SXPS�� SLSHV�� ILOWHU�� YDOYHV��
VWRUDJH� WDQN�� IDXFHWV� DQG� WRLOHWV��� 3HUIRUP� ZDWHU� FRQVXPSWLRQ� FRQWUROV� DQG�
HQFRXUDJH�VWDII�WR�VDYH�ZDWHU�

��� $SSURSULDWHO\� PDQDJH� DQG� GLVSRVH� RLO\� ZDVWH� �ELOJH� ZDWHU��� EDOODVW� DQG�
GRPHVWLF�ZDVWHZDWHU�RULJLQDWHG�E\�WKH�GUHGJHU��PRWRUERDWV�DQG�DX[LOLDU\�YHVVHOV��
LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�0$532/�������

*2$/6

*RDO��� &RPSO\������ZLWK�HQYLURQPHQWDO�PHDVXUHV�IRU�UDLQZDWHU�DQG�ZDVWHZDWHU�
PDQDJHPHQW�

*RDO��� $YRLG������GLVFKDUJH�RI�ELOJH�ZDWHU�WR�ERGLHV�RI�ZDWHU

*RDO��� &RPSO\������ZLWK�VFKHGXOHG�PRQLWRULQJ�

,03$&7
6,*1,),&$1&(�2)�7+(�

,03$&7
$&7,9,7<�

(/(0(17���
(19,5210(17$/�
&20321(17�
$))(&7('

&KDQJHV�LQ�WKH�
SK\VLFRFKHPLFDO�DQG�
PLFURELRORJLFDO�
FKDUDFWHULVWLFV�RI�
FRQWLQHQWDO�ZDWHU�

0RGHUDWH

2SHUDWLRQ� DQG� PDLQWHQDQFH� RI�
LQIUDVWUXFWXUH� DQG� IDFLOLWLHV�
DVVRFLDWHG� ZLWK� WKH� RSHUDWLRQ� RI�
WKH�ZDWHU�WHUPLQDO

:DWHU

,UUHOHYDQW
'HPROLWLRQ� DQG� GLVPDQWOLQJ� RI�
WHPSRUDU\�LQIUDVWUXFWXUH

:DWHU

$33/,&$7,21�67$*(

3UHYLRXV�$FWLYLWLHV 2SHUDWLRQ ;
&RQVWUXFWLRQ ; &ORVXUH ;

7<3(�2)�0($685(

35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
; ;

$&7,216�72�%(�'(9(/23('
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���(QYLURQPHQWDO�PDQDJHPHQW�RI�HIIOXHQWV�� &RQVWUXFWLRQ�SKDVH

D��'RPHVWLF�ZDVWHZDWHU�

� 'XULQJ� WKH� FRQVWUXFWLRQ� RI� WKH� SURMHFW�� WKH� GRPHVWLF�ZDVWHZDWHU� JHQHUDWHG� E\� WKH� SHUVRQQHO� DVVRFLDWHG�ZLWK� WKH�
SURMHFW�ZLOO� EH�PDQDJHG�ZLWK� SRUWDEOH� WRLOHWV� XQLWV��(DFK�&RQWUDFWRU� DQG� IURQW� RI�ZRUN ZLOO� KDYH� WR� LQVWDOO� VXIILFLHQW�
QXPEHU�RI�EDWWHULHV�RI�SRUWDEOH�WRLOHWV��LQ�DFFRUGDQFH�ZLWK�WKH�IURQWV�RI�ZRUN�DQG�FRQVLGHULQJ WKDW�WKH�QRUP�GHPDQGV�
RQH�IRU�HYHU\����PHQ

� 7KH�LQVWDOODWLRQ�DQG�XVH�RI�VHSWLF�WDQNV��HYHQ�ZLWK�DQ�LQILOWUDWLRQ�ILHOG��ZLOO�EH�SURKLELWHG�

� 7KH�VDQLWDU\�SURFHGXUHV� UHFRPPHQGHG�E\� WKH�SURYLGHU�PXVW�EH�FRPSOLHG��7KH�VHZDJH� WKDW� LV�JHQHUDWHG�ZLOO� EH�
WUDQVIHUUHG�WR�WKH�FROOHFWRU�YHKLFOH�RI�WKH�RSHUDWRU�WKDW�SURYLGHV�WKLV�VHUYLFH�IRU�LWV�ILQDO�GLVSRVDO�

� 7KH� GRPHVWLF� ZDVWHZDWHU� JHQHUDWHG�� FDQQRW EH� GLVFKDUJHG� WR� ZDWHU� RU� VRLO�� WKHVH� ZDWHUV� JHQHUDWHG� GXULQJ� WKH�
FRQVWUXFWLRQ� RI� WKH� SURMHFW� PXVW� EH� PDQDJHG� ZLWK� DQ� HQYLURQPHQWDO� PDQDJHU� RU� WKH� RSHUDWRU� WKDW� SURYLGHV� WKH�
SRUWDEOH�WRLOHWV�VHUYLFH��ZKLFK�PXVW�FRPSO\�ZLWK�WKH�3HUPLWV�UHTXLUHG�LQ�FXUUHQW�OHJDO�HQYLURQPHQWDO�UHJXODWLRQV�

� 'XULQJ� WKH� FRQVWUXFWLRQ� SKDVH�� WKH� FDVLQR� VHUYLFH� ZLOO� QRW� EH� DYDLODEOH� IRU� WKH� VWDII� RI� HPSOR\HHV�� ZRUNHUV��
HQJLQHHUV�� FRQWUDFWRUV�� WKXV QR� VSLOOV� DVVRFLDWHG� ZLWK� WKLV� DFWLYLW\� ZLOO� EH� JHQHUDWHG�� 7KH� FRQWUDFWRUV� ZLOO� KDYH� WR�
FRQWUDFW�WKLV�VHUYLFH�DQG�WKH�ZDVWHZDWHU�WKDW� LV�JHQHUDWHG��VKRXOG�EH�GHDOW�ZLWK�E\�DQ�HQYLURQPHQWDO�PDQDJHU��ZKR�
PXVW�FRPSO\�ZLWK�WKH�UHTXLUHG�SHUPLWV�LQ�WKH�FXUUHQW�OHJDO�HQYLURQPHQWDO�UHJXODWLRQV

)LJXUH�1R�������3RUWDEOH�EDWKURRP

6RXUFH��(&2%$f26��>2QOLQH@��KWWS���ZZZ�HFREDQR�FRP�FR�!�>$FFHVVHG�2FWREHU���������@

E��,QGXVWULDO�ZDVWHZDWHU�

� 7KH�PDLQWHQDQFH�RI�YHKLFOHV�DW�IXHOLQJ�VWDWLRQV�DQG�OXEULFDQWV�RQ�WKH�FRQVWUXFWLRQ�VLWH�GXULQJ�FRQVWUXFWLRQ�
ZLOO�QRW�EH�DOORZHG��H[FHSW�LQ�WKH�FDVH�RI�KHDY\�PDFKLQHU\�VXFK�DV�FUDQHV��VR�WKH�JHQHUDWLRQ�RI�DVVRFLDWHG�
HIIOXHQWV� LV� QRW� H[SHFWHG�� 6ROLG� ZDVWHV� RI� D� KD]DUGRXV� QDWXUH� WKDW� DUH� JHQHUDWHG� GXH� WR� WHPSRUDU\�
PDLQWHQDQFH�DW�WKH�FRQVWUXFWLRQ�VLWH�ZLOO�EH�KDQGOHG�E\�DQ�HQYLURQPHQWDO�PDQDJHU�DQG���RU�SRUW�RSHUDWRU�WKDW�
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FRPSOLHV�ZLWK�WKH�HQYLURQPHQWDO�UHJXODWLRQV�IRU�WKH�PDQDJHPHQW�RI�VXFK�ZDVWH��ZKHWKHU�IRU LQFLQHUDWLRQ�RU�D�
VHFXULW\�SDGGLQJ

� 1R�LQGXVWULDO�ZDVWHZDWHU�GLVFKDUJHV�ZLOO�EH�JHQHUDWHG�IURP�WKH�FRQFUHWH�SODQW�GXULQJ�FRQVWUXFWLRQ

� 7KH�IORZ�RI�ZDWHU�WKDW�ZLOO�EH�XVHG�LQ�WKH�SURFHVVHV�RI�WKH�FRQFUHWH�SURGXFWLRQ�SODQW�IRU�WKH�FRQVWUXFWLRQ�RI�
WKH�SURMHFW��ZLOO�EH�UHXVHG�LQ�WKH�VDPH�SURFHVV��LQ�RUGHU�QRW�WR�JHQHUDWH�LQGXVWULDO�SRXULQJ�LQ�WKH�FRQVWUXFWLRQ�
VWDJH��WKHUHIRUH� D�FORVHG�UHFLUFXODWLRQ�V\VWHP�PXVW�EH�EXLOW�

� ,W� LV� UHFRPPHQGHG� WKDW� D� UHFLUFXODWLRQ� RI� WKH� ZDWHU� JHQHUDWHG� LQ� WKH� FRQVWUXFWLRQ� DFWLYLWLHV� RI� FLYLO� DQG�
K\GUDXOLF�ZRUNV�EH�FDUULHG�RXW��WR�EH�UHXVHG�LQ�WKH�FXULQJ�RI�WKH�FRQFUHWH��ZDVKLQJ�RI�WKH�PLQRU�WRRO�DQG�RWKHU�
DFWLYLWLHV�IRUP�WKH�FRQVWUXFWLRQ�WKDW�FRXOG�XVH�LW�

F��5DLQZDWHU�

� ,QLWLDOO\��WKH�SDUNLQJ�\DUGV�DQG�WKH�LQWHUQDO�URDGV�RI�WKH�7HUPLQDO�ZLOO�QRW�EH�SDYHG�DQG�ZLOO�EH�SHUPDQHQWO\�
VXEMHFWHG� WR� FRQVWUXFWLRQ� SURFHVVHV� VXFK� DV� UHDIILUPLQJ�� OHYHOLQJ� DQG� SUHORDGLQJ�� ZKLFK� ZLOO� UHTXLUH� DQ�
DGHTXDWH� PDQDJHPHQW� RI� UDLQZDWHU� ZLWK� SURYLVLRQDO� JHRWHFKQLFDO� SURWHFWLRQ� ZRUNV�� FRQVLVWLQJ� RI� GLWFKHV��
WUHQFKHUV��GHEULV��FRQWURO�ER[HV��HWF���WR�PLQLPL]H�UXQRII�DQG�HURVLRQ�SURFHVVHV�

� )RU�WKH�GHVLJQ�RI�WHPSRUDU\�ZRUNV��WKH�KLJK�UDLQIDOO�RI�WKH�UHJLRQ�DQG�WKH�GLVWULEXWLRQ�RI�WKH�GLIIHUHQW�DUHDV�
ZLWKLQ�WKH�WHUPLQDO�ZLOO�EH�FRQVLGHUHG��2QFH�EXLOW�� WKH\�ZLOO�UHTXLUH�PDLQWHQDQFH�DQG�IROORZ�XS�WR�YHULI\�WKHLU�
IXQFWLRQDOLW\��WR PLQLPL]H�WKH�GUDJJLQJ�RI�WKH�EDFNILOO�PDWHULDO�IURP�WKH�\DUGV�DQG�LQWHUQDO�URDGV�

� 'XULQJ�DQG�DIWHU� WKH�GRZQSRXUV�GXULQJ�FRQVWUXFWLRQ�� IUHTXHQW� LQVSHFWLRQV�ZLOO�EH�PDGH�WR� WKH�SDUNLQJ� ORWV�
DQG� LQWHULRU� URDGV� DQG� VLORV� DUHD�� WR� YHULI\� WKH� SUHVHQFH� RI� DFFXPXODWLRQV� RI� ZDWHU� RU� RWKHU� HOHPHQW��
LGHQWLI\LQJ� LWV�VRXUFH�DQG�FDXVH�RI�VWDJQDWLRQ� WR�RUGHU� LWV�EDLOLQJ�RU�HOLPLQDWLRQ�DFFRUGLQJ� WR� WKH�PDWHULDO� LQ�
TXHVWLRQ�

���(QYLURQPHQWDO�PDQDJHPHQW�RI�WKH�HIIOXHQWV�JHQHUDWHG�RQ�ERDUG�WKH�PRWRU�VKLSV��DX[LOLDU\�YHVVHOV�
RU�QDYDO�DUWLIDFWV

D��'RPHVWLF�ZDWHU�GLVSRVDO�

� 7KH� ERDWV� JRYHUQHG� E\� $QQH[� ,9� RI� 0$532/� ������� PXVW� KDYH� WKHLU� ,QWHUQDWLRQDO� &HUWLILFDWH� IRU� WKH�
3UHYHQWLRQ�RI�3ROOXWLRQ�E\�GLUW\�ZDWHU�LQ�IRUFH�DQG�PXVW�EH�HTXLSSHG�ZLWK�DQ�LQVWDOODWLRQ�IRU�WKH�WUHDWPHQW�RI�
GLUW\�ZDWHU�

� 7KH�ERDWV�JRYHUQHG�E\�$QQH[�,9�RI�0$532/��������RQFH�WKH�WDQN�LV�IXOO�WR�LWV�PD[LPXP�FDSDFLW\��ZLOO�PRYH�
WR�WKH�QHDUHVW� ODQG��WR�GLVFKDUJH�WKH�GLUW\�ZDWHUV�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�0$532/���������
$QQH[�,9��5XOHV�WR�SUHYHQW�FRQWDPLQDWLRQ�E\�GLUW\�ZDWHU� IURP�VKLSV��� ,W� LV� LPSRUWDQW� WR�FRQVLGHU LQ�5XOH�����
ZKHUH� LW� GHILQHV� WKH� H[SUHVVLRQ� �FORVHVW� ODQG�� PHDQV�� IURP� WKH� EDVHOLQH� IURP� ZKLFK� WKH� WHUULWRULDO VHD� LV�
HVWDEOLVKHG��IRU�ZKLFK�LW�PXVW�EH�WDNHQ�LQWR�DFFRXQW�WKH�HVWDEOLVKHG�IRU�WKH�$WODQWLF�FRDVW�RI�&RORPELD�LQ�WKH�
ILUVW�DUWLFOH�RI�'HFUHH������RI�������

� ,QVWUXFWLRQV�VKRXOG�EH�JLYHQ�WR�DOO�WKH�SHUVRQQHO�ZKR�FDUU\�RXW�DFWLYLWLHV�RQ�ERDUG��RQ�WKH�FDUH RI�XVLQJ�WKH�
VDQLWDU\�VHUYLFHV�H[FOXVLYHO\�IRU�WKLV�XVH��HPSKDVL]LQJ�WKH�SURKLELWLRQ�RI�SRXULQJ�IRUHLJQ�VXEVWDQFHV�RU�WKRVH�
XQUHODWHG�WR�KDQG�ZDVKLQJ�RU�HOLPLQDWLRQ�RI�H[FUHWH�
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� ,I WKH�GUHGJH�DQG�DX[LOLDU\�YHVVHOV�UHTXLUH�WKH�GLVFKDUJH�RI� WKLV� W\SH�RI� OLTXLG�ZDVWH�� WKH\�PXVW�FRQWUDFW�D�
VSHFLDOL]HG�SRUW�RSHUDWRU�GXO\�DXWKRUL]HG�WR�FDUU\�RXW�WKLV�RSHUDWLRQ�

� 7KH� SHUPLW� DQG� HQYLURQPHQWDO� DXWKRUL]DWLRQ� RI� WKH� SRUW� RSHUDWRU� WKDW�ZLOO� FDUU\� RXW� WKH� RSHUDWLRQ� RI� ELOJH�
ZDWHU�PDQDJHPHQW�RU�DQ\�RWKHU�RLO\�ZDVWH�IURP�DX[LOLDU\�YHVVHOV�DQG�QDYDO�GHYLFHV�WKDW�VHUYH�WKH�DFWLYLWLHV�
RI�WKH�SRUW�WHUPLQDO�VKRXOG�EH�UHTXHVWHG�

� 7KH�UHVSHFWLYH�UHJLVWHUV�RI�WKH�DPRXQWV�GHOLYHUHG�WR�VDLG�SRUW�RSHUDWRU�PXVW�EH�DWWDFKHG�IRU�WKHLU�KDQGOLQJ�
DQG�ILQDO�WUHDWPHQW�

E��+DQGOLQJ�DQG�GLVSRVDO�RI�ELOJH�DQG�EDOODVW�ZDWHU

� 7KH�FRQWDPLQDWHG�ELOJH�DQG�EDOODVW�ZDWHUV�IURP�WKH�GUHGJHU��PRWRUERDWV��DX[LOLDU\�YHVVHOV�RU�QDYDO�GHYLFHV��
ZKLFK�UHQGHU�WKHLU�VHUYLFHV�WR�WKH�3URMHFW��ZLOO�EH�WUDQVIHUUHG�WR�D�VORS�WDQN�DERDUG�RQH�RI�WKH�VKLSV�RU�QDYDO�
DUWLIDFWV��DUUDQJHG�IRU�LWV�SURYLVLRQDO�VWRUDJH��WR�EH�WUDQVSRUWHG�WR�D�WUHDWPHQW�DQG�ILQDO�GLVSRVDO�SODQW�

� 2QFH�WKH�VWRUDJH�FDSDFLW\�RI� WKH�WDQNV�KDV�EHHQ�UHDFKHG�� WKH�ZDWHUV�ZLOO�EH�UHPRYHG�� IRU� WKHLU� WUHDWPHQW�
DQG�ILQDO�GLVSRVDO��E\�D�VSHFLDOL]HG�DQG�DXWKRUL]HG�SRUW�RSHUDWRU��ZKR�KDV�WKH�UHVSHFWLYH�HQYLURQPHQWDO��SRUW�
DQG�PXQLFLSDO�SHUPLWV�

� 7KH�GLVFKDUJH�RU�SRXULQJ�RI�K\GURFDUERQV�RU�RLO\�PL[WXUHV�LQWR�WKH�VHD�VKDOO�EH�SURKLELWHG�

� 7KH�SRUW�RSHUDWRU�WKDW�LV�JRLQJ�WR�FDUU\�RXW�WKH�RSHUDWLRQ�RI�ELOJH�RU�EDOODVW�ZDWHU�PDQDJHPHQW�RU�DQ\�RWKHU�
RLO\�ZDVWH�PXVW�VXEPLW� WR� WKH�&RRUGLQDWRU�RI�(QYLURQPHQW�� ,QGXVWULDO�6DIHW\�DQG�2FFXSDWLRQDO�+HDOWK�RI� WKH�
3URMHFW� WKH� UHVSHFWLYH� FRQWUDFWV� RU� DJUHHPHQWV� VLJQHG� E\� WKH� SRUW� RSHUDWRU� EHIRUH� KH� FDQ� SHUIRUP� WKH�
DFWLYLW\�

� 7KH�FRVWV�JHQHUDWHG�E\�WKLV�RSHUDWLRQ�ZLOO�EH�DVVXPHG�E\�WKH�PDULWLPH�DJHQF\�RU�WKH�RZQHU�UHSUHVHQWLQJ�
WKH�PRWRU�VKLS��DX[LOLDU\�YHVVHO�RU�QDYDO�DUWLIDFW�

� (QFRXUDJH�WKH�SURSHU�PDQDJHPHQW�RI�FRQWDPLQDWHG�ZDWHU�RQ�ERDUG�LQ�FRPSOLDQFH�RI�0$532/�LQGLFDWLRQV�

���(QYLURQPHQWDO�PDQDJHPHQW�RI�HIIOXHQWV�� 3KDVH�RI�RSHUDWLRQ

D��'RPHVWLF�ZDVWHZDWHU�

� 7KH�LQVWDOODWLRQ�DQG�XVH�RI�VHSWLF�WDQNV��HYHQ�ZLWK�DQ�LQILOWUDWLRQ�ILHOG��ZLOO�EH�SURKLELWHG�

� 7KH�V\VWHP�ZLOO�EH�YHULILHG�DQG�PDLQWDLQHG��WUHDWPHQW�SODQW��WRLOHWV��XULQDOV��SLSLQJ��JUHDVH�WUDS��VDQG�ILOWHU�
DQG�GU\LQJ�EHG��

� ,QVWUXFWLRQV�ZLOO�EH�JLYHQ�WR�WKH�XVHUV�RI�WKH�V\VWHP�WR�NHHS�WKH�EDWKURRPV�DQG�WKH�FDIHWHULD�K\JLHQLF�

� 7KH�GRPHVWLF�ZDVWHZDWHU�V\VWHP�ZLOO�EH�FKHFNHG�ZHHNO\�WR�YHULI\�LWV�FRQGLWLRQ��FRUUHFW�OHDNV��WKH�SUHVHQFH�
RI�IRUHLJQ�PDWHULDOV�RU�DQ\�RWKHU�PDLQWHQDQFH�ZRUN�UHTXLUHG�

� 7KH�DFTXLVLWLRQ�RI�ELRGHJUDGDEOH�VRDSV�ZLOO�EH�UHFRPPHQGHG�E\�WKH�FRUUHVSRQGLQJ�DJHQF\�
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� 7KH�FOHDQLQJ�VWDII�ZLOO�EH� LQVWUXFWHG� LQ� WKH� IUHTXHQW FOHDQLQJ�DQG�GLVLQIHFWLRQ WDVNV�RI�GLVKZDVKHUV�� WRLOHWV�
DQG�XULQDOV��YHULI\LQJ�WKH�TXDOLW\�RI�WKHLU�ZRUN�

� :HHNO\�LQVSHFWLRQV�RI�ZDWHU�OHDNV�ZLOO�EH�PDGH�LQ�WKH�SLSHV�RI�WKH�SRUW�WHUPLQDO��WR UHGXFH�ORVVHV�LQ�ZDWHU�
FRQVXPSWLRQ�

� ,QVWUXFWLRQV�ZLOO�EH�JLYHQ� WR� WKH�XVHUV�RI� WKH�V\VWHP�DERXW� WKH�SURKLELWLRQ�RI�SRXULQJ�PDWHULDOV�RWKHU� WKDQ�
H[FUHWD��ZLWK�WKH�FRUUHVSRQGLQJ�UHFRPPHQGDWLRQ�WR�GHSRVLW�WKH�WRLOHW�SDSHU�LQ�WKH�EDWKURRP�ZDVWHEDVNHW�

� 7HFKQLFDO�PDLQWHQDQFH�ZLOO�EH�PDGH�WR�WKH�WUHDWPHQW�SODQW�IROORZLQJ�WKH�LWV�RSHUDWLRQ�PDQXDO�

� ,QLWLDOO\��WKH�FDVLQR�VHUYLFH�ZLOO�QRW�EH�DYDLODEOH�IRU�WKH�3RUW�7HUPLQDO�VWDII��WKH�IHHGLQJ�ZLOO�EH�SURYLGHG�E\�DQ�
H[WHUQDO�SURYLGHU�

E��)DFLOLWLHV�ZDVKLQJ�ZDWHU�

� 7KH�IDFLOLWLHV�ZDVKLQJ�ZDWHUV�ZLOO�EH�VHQW�WR�WKH�:DVWHZDWHU�7UHDWPHQW�3ODQW�

F��:DWHU XVHG�IRU�ILUH�FRQWURO�

� 7KH�ZDWHU�XVHG�IRU�ILUH�FRQWURO�ZLOO�EH�FROOHFWHG�LQ�D�WDQN�RU�SRRO�DQG�SRXUHG�LQWR�WKH�1XHYD�&RORQLD�FDQDO��
DIWHU�SDVVLQJ�WKURXJK�D�VHGLPHQWDWLRQ�V\VWHP�DQG�D�JUHDVH�WUDS�

G��2LO\�ZDWHUV�

� 7KH�HYHQWXDO� RLO\�ZDWHUV�JHQHUDWHG�EHFDXVH�RI WKH�SODQWV�PDLQWHQDQFH�DQG�HTXLSPHQW�ZLOO� EH� FRQWDLQHG�
DQG�FROOHFWHG�LQ����JDOORQ�FRQWDLQHUV��ODWHU��WKH\�ZLOO�EH�WUHDWHG�E\�DQ�HQYLURQPHQWDO�PDQDJHU�ZKR�KDV�YDOLG�
OHJDO�HQYLURQPHQWDO�SHUPLWV�WR�PDQDJH�WKRVH�

� ,W�LV�SURSRVHG�WKH�LPSOHPHQWDWLRQ�RI�D 6NLPPHU�DQG���RU�+\GURF\FORQH��WR SHUIRUP�DQ�HIIHFWLYH�VHSDUDWLRQ�RI�
IDWV� DQG� RLOV� IURP� WKH� OLTXLG� ZDVWH�� LQ� RUGHU� WR� WUDQVSRUW� WKDW� HIIOXHQW� WR� D� VWRUDJH� WDQN�� ZKLFK� DOORZV� LWV�
H[WUDFWLRQ�E\�D�WKLUG�SDUW\�FHUWLILHG�LQ�WKH�WUHDWPHQW�RI�WKLV�W\SH�RI�ZDVWH� WKXV�DYRLGLQJ�SRXULQJ LQWR�WKH�VRLO�RU�
RQ�WKH�ZDWHU�ERGLHV�

H��(QYLURQPHQWDO�PDQDJHPHQW�RI�UDLQZDWHU

� 2QFH� WKH� FRQVROLGDWLRQ� SURFHVV� RI� WKH� SDUNLQJ� ORWV� DQG� LQWHUQDO� URDGV� LV� FRPSOHWHG�� WKH� ILQDO� UDLQZDWHU�
V\VWHP�ZLOO�EH�EXLOW��ZLWK�LWV�VHZHUV��UHFHLYLQJ FKDQQHOV��FRQWURO�ER[HV��JUHDVH�DQG�VDQG�WUDSV��HWF�

� 7KH�ZKROH�V\VWHP�VKRXOG�EH�LQVSHFWHG�ZHHNO\��RUGHULQJ�WKH�UHTXLUHG�FOHDQLQJ�DQG�FRPSO\LQJ�ZLWK�WKH�RWKHU�
SUHFDXWLRQV�WR�PDLQWDLQ�WKH�SURSHU�IXQFWLRQLQJ�RI�WKH�UDLQZDWHU�FROOHFWLRQ�V\VWHP�

I��(QYLURQPHQWDO�PDQDJHPHQW�RI�WKH�ZDWHU�V\VWHP�IRU�WRLOHWV�DQG�EDWKURRPV�GXULQJ�WKH�RSHUDWLRQ

� 7KH�ZDWHU� V\VWHP� IRU� WRLOHWV� DQG� EDWKURRPV�ZLOO� EH� FKHFNHG�ZHHNO\� WR� YHULI\� LWV� FRQGLWLRQ�� FRUUHFW� OHDNV��
SUHVHQFH�RI�IRUHLJQ�PDWHULDOV�RU�DQ\�RWKHU�PDLQWHQDQFH�WDVN�UHTXLUHG�

� 7KH� FOHDQLQJ� VWDII� ZLOO� EH� LQVWUXFWHG� LQ� WKH� FOHDQLQJ� DQG� GLVLQIHFWLRQ� RI� GLVKZDVKHUV�� WRLOHWV� DQG� XULQDOV��
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YHULI\LQJ�IUHTXHQWO\�WKH�TXDOLW\�RI�WKHLU�ZRUN�

� 7KH�ZDWHU�VWRUDJH�WDQN�ZLOO�EH�SURSHUO\�FRYHUHG�

� &OHDQLQJ�DQG�PDLQWHQDQFH�WDVNV�ZLOO�EH�FDUULHG�RXW�ZHHNO\�RQ�WKH�V\VWHP�ILOWHU�

� &OHDQLQJ�DQG�PDLQWHQDQFH�ZRUN�ZLOO�EH�FDUULHG�RXW�HYHU\�VL[�PRQWKV�RQ�XQGHUJURXQG�DQG�HOHYDWHG�WDQNV�

� 6DPSOLQJ�RI�GULQNLQJ�ZDWHU�ZLOO�EH�FDUULHG�RXW�DQQXDOO\�WR�GHWHUPLQH�LWV�TXDOLW\�

� ,QVWUXFWLRQV�ZLOO�EH�JLYHQ WR�WKH�XVHUV�RI�WKH�V\VWHP�WR�VDYH�ZDWHU�DQG�NHHS�WKH�EDWKURRPV�DQG�WKH�FDIHWHULD�
LQ�D�K\JLHQLF�FRQGLWLRQ�

���0RQLWRULQJ�RI�ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�VHGLPHQWV

'XULQJ�WKH�FRQVWUXFWLRQ�SKDVH�RI�WKH�SURMHFW��FRQWLQHQWDO�ZDWHU�TXDOLW\�PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�LQ�WKUHH�
����VWDWLRQV�RQ�D�VHPLDQQXDO�EDVLV��ZKHUH�PRQLWRULQJ�PXVW�EH� LQLWLDWHG�EHIRUH�FRQVWUXFWLRQ�ZRUNV�EHJLQ�� WR
DQDO\]H� WKH� YDULDWLRQV� LQ� WKH�:DWHU� FROXPQ� IRU� WKH� FRQVWUXFWLRQ� ZRUNV� RI� WKH� SURMHFW�� ZKLFK� VKRXOG� EH� D�
FRPSDULVRQ� RI� FRPSOLDQFH ZLWK� FXUUHQW� HQYLURQPHQWDO� UHJXODWLRQV��'HFUHH� �����RI������E\� WKH�0LQLVWU\� RI�
(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW�

)RU� WKH� RSHUDWLRQ� SKDVH� RI� WKH� SRUW� WHUPLQDO��PRQLWRULQJ� ZLOO� WDNH� SODFH� HYHU\� VL[�PRQWKV�� WR DQDO\]H� WKH�
YDULDWLRQV�RI�WKH�UHFHLYLQJ�ERG\�XSVWUHDP�DQG�GRZQVWUHDP�RI�WKH�SRXULQJ�JHQHUDWHG�GXULQJ�WKLV�SKDVH�

7KH� IUHTXHQF\� RI� WKH� VHPL�DQQXDO� PRQLWRULQJ� LQ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� SKDVHV�� RQH� PXVW� EH�
H[HFXWHG�LQ�WKH�UDLQ\�VHDVRQ�DQG�WKH�RWKHU�LQ�WKH�GU\�VHDVRQ��WR EH�DEOH�WR�FRPSDUH�WKHP�ZLWK�WKH�5('&$0�
LQIRUPDWLRQ��ZKLFK�FDUULHV�RXW�WKH�PRQLWRULQJ�LQ�WKHVH�FOLPDWLF�WLPHV�

D��/RFDWLRQ�RI�PRQLWRULQJ�VWDWLRQV

7DEOH�1R�������VKRZV�WKH�0DJQD�6LUJDV�IODW�FRRUGLQDWHV�RULJLQDWLQJ�IURP�%RJRWi�IURP�WKH�PRQLWRULQJ�VWDWLRQV�
GHILQHG� IRU� WKH� DQDO\VLV�RI�ZDWHU� TXDOLW\� DQG�FRQWLQHQWDO� VHGLPHQWV� LQ� WKH�VWXG\� DUHD�RI� WKH�3URMHFW� DQG� LQ�
)LJXUH�1R�������WKH�ORFDWLRQ�RI�WKRVH�VWDWLRQV�LV�SUHVHQWHG

7DEOH�1R�������/RFDWLRQ�RI�VDPSOLQJ�VWDWLRQV�ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�VHGLPHQWV

,' 6WDWLRQ�1DPH
&RRUGLQDWHV� SODQ� 0DJQD�6LUJDV� RULJLQ�
%RJRWi
(DVW 1RUWK

3� 6WDWLRQ�XSVWUHDP�RI�WKH�/HyQ�5LYHU ��������� �����������
3� 6WDWLRQ�LQ�IURQW�RI�WKH�MHWW\� ��������� �����������
3� 6WDWLRQ�XSVWUHDP�RI�WKH�/HyQ�5LYHU ��������� �����������

6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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)LJXUH�1R�������/RFDWLRQ�RI�VDPSOLQJ�VWDWLRQV�IRU�ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�VHGLPHQWV
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

E��3DUDPHWHUV�WR�EH�PRQLWRUHG�LQWR�WKH�ZDWHU�FROXPQ DQG�FRQWLQHQWDO�VHGLPHQWV

$Q� LQWHJUDWHG� W\SH� VDPSOLQJ� ZLOO� EH� FDUULHG� RXW� LQ� WKH� GHSWK� DQG� LQ� WKH� FURVV� VHFWLRQ� LQ� WKH� WKUHH� ���� VWDWLRQV�
GLVWULEXWHG� RYHU� /HyQ� 5LYHU� DQG� WKH� 1XHYD� &RORQLD� &KDQQHO� IRU� WKH� FRQWLQHQWDO� ZDWHU� TXDOLW\�� IRU� WKH� FRQWLQHQWDO�
VHGLPHQWV�WKH�ILUVW�ILYH�ZLOO�EH�WDNHQ������FP�IURP�WKH�ERWWRP��7KH�VWDWLRQV�ZHUH�GHILQHG�ZLWK�WKH�REMHFWLYH�RI�YHULI\LQJ�
WKH�LQIOXHQFH�WKDW�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SRUW�WHUPLQDO�FDQ�KDYH�RQ�WKH�ZDWHU�TXDOLW\�RI�WKH�/HyQ�5LYHU�

7DEOH�1R�������DQG 7DEOH�1R�������VKRZ�WKH�SDUDPHWHUV�WKDW�PXVW�EH�PRQLWRUHG�

7DEOH�1R�������/LVW�RI�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�SDUDPHWHUV�RI�FRQWLQHQWDO�ZDWHU

&KDUDFWHUL]DWL
RQ

3DUDPHWHU 8QLW

3K\VLFV

7HPSHUDWXUH �&

7RWDO�VXVSHQGHG�VROLGV PJ�/



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH �� RI ���

*$7��������&$�$0�3,2��� 5HYLHZ�� %

3/$16�$1'�352*5$06
&+$37(5���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

7RWDO�'LVVROYHG�VROLGV PJ�/

6HGLPHQWDEOH�VROLGV P/�/±K

(OHFWULFDO�FRQGXFWLYLW\� �6�FP

+\GURJHQ�3RWHQWLDO��SK� S+�8QLWV

7XUELGLW\ 817

5HDO�&RORU P±�

&KHPLVWU\

'LVVROYHG�R[\JHQ��2'� PJ�/

&KHPLFDO�2[\JHQ�'HPDQG��&2'�� PJ�/�2�

%LRFKHPLFDO�2[\JHQ�'HPDQG�DW�ILYH�����GD\V�
�%2'���

PJ�/�2��

7RWDO�1LWURJHQ�.MHOGDKO
PJ�/�17.

7RWDO�3KRVSKRUXV�
PJ�/�3

*UHDVHV�DQG�RLOV� PJ�/

7RWDO�$ONDOLQLW\� PJ�/�&D&2�

$FLGLW\�7RWDO� PJ�/�&D&2�

&DOFLXP�KDUGQHVV� PJ�/�&D&2�
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7RWDO�SKHQROV� PJ�/

$UVHQLF� PJ�/
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&DGPLXP� PJ�/

=LQF PJ�/

&KURPH PJ�/

&RSSHU PJ�/

0HUFXU\ PJ�/

1LFNHO PJ�/

6LOYHU PJ�/

/HDG PJ�/

6HOHQLXP PJ�/

%DFWHULRORJLFD
O

7RWDO�&ROLIRUPV 103�����P/

)HFDO�&ROLIRUPV 103�����P/

6RXUFH��5HVROXWLRQ������RI�-DQXDU\����������DQG�/DERUDWRU\�6*6�&RORPELD�6�$�6������

7DEOH�1R�������/LVW�RI�FKHPLFDO�SDUDPHWHUV�DQDO\]HG�IURP�FRQWLQHQWDO�VHGLPHQWV

&KDUDFWHUL]DWLR
Q

3DUDPHWHU 8QLW

&KHPLVWU\

&KURPH PJ�/

=LQF PJ�/

&RSSHU PJ�/

1LFNHO PJ�/
*UHDVHV�DQG�RLOV�IURP�WKH�ERWWRP�VHGLPHQW�
OD\HU

PJ�/

3KHQROV�IURP�WKH�VHGLPHQW�ERWWRP�OD\HU PJ�/
+\GURFDUERQV�IURP�WKH�VHGLPHQW�ERWWRP�
OD\HU

PJ�/

6RXUFH��5HVROXWLRQ������RI�-DQXDU\���������
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��� 0RQLWRULQJ�RI�ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV

'XULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVH�RI�WKH�SURMHFW��VHDZDWHU�TXDOLW\�PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�DW�VHYHQ�
����VWDWLRQV�RQ�D�VHPLDQQXDO�EDVLV�ZKHUH�PRQLWRULQJ�PXVW�EHJLQ�EHIRUH�WKH�H[HFXWLRQ�RI�FRQVWUXFWLRQ�DFWLYLWLHV�EHJLQV��
LQ�RUGHU�WR�FDUU\�RXW�DQDO\]HV�RI�WKH�YDULDWLRQV�RI�WKH�ZDWHU�FROXPQ�E\�WKH�FRQVWUXFWLRQ�ZRUNV�RI�WKH�SURMHFW��ZKLFK�
VKRXOG�EH�FDUULHG�RXW�D�FRPSDULVRQ�RI�FRPSOLDQFH�ZLWK�WKH�FXUUHQW�HQYLURQPHQWDO�UHJXODWLRQV��'HFUHH������RI������
E\�WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW�

7KH�IUHTXHQF\�RI�WKH�VHPL�DQQXDO�PRQLWRULQJ�LQ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVHV��RQH�PXVW�EH�H[HFXWHG�LQ�WKH�
UDLQ\�VHDVRQ�DQG�WKH�RWKHU�LQ�WKH�GU\�VHDVRQ��LQ�RUGHU�WR�EH�DEOH�WR�FRPSDUH�WKHP�ZLWK�WKH�5('&$0�LQIRUPDWLRQ��
ZKLFK�FDUULHV�RXW�WKH�PRQLWRULQJ�LQ�WKHVH�FOLPDWLF�WLPHV�

)RU�WKH�GHHSHQLQJ�GUHGJLQJ�DFWLYLWLHV��ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQW�PRQLWRULQJ�ZLOO�EH�GRQH�EHIRUH����PRQWK�
EHIRUH���GXULQJ������RI�WKH�GUHGJHG�YROXPH��DQG�DIWHU�WKH�GHHSHQLQJ�GUHGJLQJ����PRQWK�ODWHU���WR DQDO\]H�WKH�
YDULDWLRQV�RI�WKH�PDULQH�ZDWHU�FROXPQ�DQG�VHGLPHQW�TXDOLW\��E\�WKH�UHVXVSHQVLRQ�RI�WKH�GUHGJHG�PDWHULDO�DQG�LQ�WKH�
GXPS�DUHD�

)RU�PDLQWHQDQFH�GUHGJLQJ�DFWLYLWLHV��ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQW�PRQLWRULQJ�ZLOO�EH�GRQH�EHIRUH����PRQWK�
EHIRUH� DQG�DIWHU�PDLQWHQDQFH�GUHGJLQJ����PRQWK�ODWHU��

D��/RFDWLRQ�RI�PRQLWRULQJ�VWDWLRQV

,W�LV�SUHVHQWHG�LQ�WKH�0DJQD�6LUJDV�IODW�FRRUGLQDWHV�RI�%RJRWi�RULJLQ�RI�WKH�PRQLWRULQJ�VWDWLRQV�GHILQHG�IRU�WKH�DQDO\VLV�
RI�WKH�ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV�LQ�WKH�VWXG\�DUHD�RI�WKH�3URMHFW�DQG�LQ�WKH�ORFDWLRQ�RI�WKHVH�VWDWLRQV�

7DEOH�1R������/RFDWLRQ�RI�VDPSOLQJ�VWDWLRQV�ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV

,' 67$7,21�1$0(
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3�
9LDGXFW�6WDWLRQ� ���������� ������������

3�
0DQHXYHULQJ�$UHD�6WDWLRQ��� ���������� ������������

3�
0DQHXYHULQJ�$UHD�6WDWLRQ��� ���������� ������������

3�
0DQHXYHULQJ�$UHD�6WDWLRQ��� ���������� ������������

3�
$FFHVV�&KDQQHO�6WDWLRQ�3KDVH�,� ���������� ������������

3�
&RQWURO�SRLQW VWDWLRQ� ���������� ������������

3��
/DQGILOO ���������� ������������

6RXUFH��(ODERUDWHG�E\ $TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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)LJXUH�1R������� /RFDWLRQ�RI�VDPSOLQJ�VWDWLRQV�IRU�ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV

6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

E��3DUDPHWHUV�WR�EH�PRQLWRUHG�LQ�WKH�ZDWHU�FROXPQ�DQG�PDULQH�VHGLPHQWV

$Q�LQWHJUDWHG�GHSWK�VDPSOLQJ�ZLOO�EH�FDUULHG�RXW�LQ�VHYHQ�����VWDWLRQV�GLVWULEXWHG�LQ�%DKtD�&RORPELD�IRU�WKH�TXDOLW\�RI�
WKH�VHDZDWHU��IRU�WKH�PDULQH�VHGLPHQWV�WKH�ILUVW�ILYH�����FP�RI�WKH�ERWWRP�ZLOO�EH�WDNHQ��7KH�VWDWLRQV�ZHUH�GHILQHG�ZLWK�
WKH�REMHFWLYH�RI�YHULI\LQJ�WKH�LQIOXHQFH�WKDW�GHHSHQLQJ�GUHGJLQJ�FDQ�KDYH�RQ�WKH�PDQHXYHU�DQG�DFFHVV�FKDQQHO�
DFWLYLWLHV��WKH�GUHGJLQJ�RI�PDLQWHQDQFH�DQG�WKH�GLVSRVDO�RI�GUHGJHG�PDWHULDO�LQ�WKH�GXPS�LQ�WHUPV�RI�ZDWHU�DQG�
VHGLPHQW�TXDOLW\�PDULQH

7KH�SDUDPHWHUV�WR�EH�PRQLWRUHG�IRU�WKH�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�FKDUDFWHUL]DWLRQ�RI�WKH�ZDWHU�FROXPQ�DQG�
SK\VLFRFKHPLFDO�RI�WKH�PDULQH�VHGLPHQWV�LQ�%DKtD�&RORPELD�DUH�SUHVHQWHG�

7DEOH�1R�������/LVW RI�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�SDUDPHWHUV�WR�EH�DQDO\]HG�RI�WKH�VHDZDWHU�FROXPQ

&KDUDFWHUL]DWLRQ 3DUDPHWHU 8QLW

3K\VLFV 7HPSHUDWXUH�
�&
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7RWDO�VXVSHQGHG�VROLGV
PJ�/

7RWDO�'LVVROYHG�VROLGV�
PJ�/

6HGLPHQWDEOH�VROLGV�
P/�/±K

(OHFWULFDO�FRQGXFWLYLW\
X6�FP

+\GURJHQ�3RWHQWLDO�� S+�
3+ 8QLWV

7XUELGLW\
817

5HDO &RORU P±�

&KHPLVWU\

'LVVROYHG�R[\JHQ��'2� PJ�/
'LVVROYHG�R[\JHQ��'2��

PJ�/�2�

%LRFKHPLFDO�2[\JHQ�'HPDQG�DW�ILYH�����GD\V��%2'��
PJ�/�2�

7RWDO�.MHOGDKO�1LWURJHQ�
PJ�/�17.

7RWDO�3KRVSKRUXV�
PJ�/�3

*UHDVHV�DQG�RLOV�
PJ�/

7RWDO�$ONDOLQLW\
PJ�/�&D&2�

7RWDO�$FLGLW\
PJ�/�&D&2�

&DOFLXP�KDUGQHVV�
PJ�/�&D&2�

7RWDO�KDUGQHVV�
PJ�/�&D&2�

7RWDO�SKHQROV�
PJ�/

$UVHQLF�
PJ�/

%DULXP�
PJ�/

&DGPLXP PJ�/
=LQF�

PJ�/

&KURPH PJ�/

&RSSHU PJ�/

0HUFXU\ PJ�/

1LFNHO PJ�/

6LOYHU PJ�/

/HDG PJ�/

6HOHQLXP PJ�/

&KORURSK\OO�D PJ�/�&+/D�

&KORURSK\OO E� PJ�/�&+/E
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3RO\F\FOLF�$URPDWLF�+\GURFDUERQV�
PJ�/�+$3

$FWLYH�6XEVWDQFHV�WR�0HWK\OHQH�%OXH��6$$0�
PJ�/

%DFWHULRORJLFDO
7RWDO�&ROLIRUPV� 103�����P/

)HFDOHV�&ROLIRUPV� 103�����P/

6RXUFH��5HVROXWLRQ���������RI�-DQXDU\ ����

7DEOH�1R�������/LVW�RI�SK\VLFRFKHPLFDO�SDUDPHWHUV�WR�EH�DQDO\]HG�RI�PDULQH�VHGLPHQWV

&KDUDFWHUL]DWLRQ 3DUDPHWHU 8QLW

3K\VLFV

7HPSHUDWXUH�
�&

+\GURJHQ�3RWHQWLDO�� S+�
3+�8QLWV

&KHPLVWU\

*UHDVHV�DQG�RLOV�
PJ�/

$UVHQLF PJ�/
%DULXP PJ�/
&DGPLXP PJ�/
=LQF PJ�/
&KURPH PJ�/
&RSSHU PJ�/
0HUFXU\ PJ�/
1LFNHO PJ�/
6LOYHU PJ�/
/HDG PJ�/
6HOHQLXP PJ�/
7RWDO�+\GURFDUERQV PJ�/
3KHQROV PJ�/
7RWDO�+\GURFDUERQV�

PJ�/�+$3
7RWDO�2UJDQLF�&DUERQ�

PJ�/�&27�
9RODWLOH�$FLG�6XOSKLGH�

PJ�/�6��

7RWDO�3KRVSKRUXV PJ�/
7RWDO�1LWURJHQ PJ�/

6RXUFH��5HVROXWLRQ������RI�-DQXDU\���������

���4XDOLW\�PRQLWRULQJ�RI�:DWHU SRXULQJ

'XULQJ�WKH�RSHUDWLRQ�SKDVH�RI�WKH�SURMHFW��WKH�GXPSLQJ�ZLOO�EH�PRQLWRUHG�LQ�WZR�����VWDWLRQV�RQ�D�TXDUWHUO\�EDVLV�WKH�
ILUVW�\HDU�RI�RSHUDWLRQ��DQG�RQ�DQ�DQQXDO�EDVLV�DV�RI�WKH�VHFRQG�\HDU�RI�RSHUDWLRQ��IRU�ZKLFK�D�FRPSOLDQFH�FRPSDULVRQ�
VKRXOG�EH�PDGH��ZLWK�WKH�FXUUHQW�HQYLURQPHQWDO�UHJXODWLRQV��5HVROXWLRQ������RI������LVVXHG�E\�WKH�0LQLVWU\�RI�
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(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW�

7R�FKHFN�WKH�HIILFLHQF\�RI�WKH�WUHDWPHQW��LW�ZLOO�EH�QHFHVVDU\�WR�PRQLWRU�WKH�ZDVWHZDWHU�EHIRUH�HQWHULQJ�WKH�WUHDWPHQW�
SODQW��::73��DQG�LQ�WKH�HIIOXHQW��GXPSLQJ�SRLQW�RI�WKH�GLVFKDUJH���DW�WKH�VDPH�WLPHV�DQG�ZLWK�WKH�VDPH�IUHTXHQF\�LQ�
WKH�WKDW�WKH�GLVFKDUJHV�DUH�PRQLWRUHG�DW�WKH�SRLQW�RI�GLVFKDUJH��WR PDNH�D�FRPSDULVRQ�ZLWK�WKH�IXOILOOPHQW�RI�WKH�
SUHYLRXV�QRUP�

7KH�PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�LQ�DFFRUGDQFH�ZLWK�WKH��*XLGH�IRU�WKH�PRQLWRULQJ�RI SRXULQJ��VXSHUILFLDO�DQG�
XQGHUJURXQG ZDWHUV��SXEOLVKHG�E\�WKH�,'($0�

$�IORZ�UDWH�RI�WKH SRXULQJ PXVW�EH�UHDOL]HG�E\�PHDQV�RI�WKH�DSSOLFDWLRQ�RI�GLYHUVH�PHWKRGV�ZLWKLQ�ZKLFK�D�PHWHU�FDQ�
EH�PHQWLRQHG�RU�E\�YROXPHWULF�PHDVXUHPHQW�E\�ODQGILOO��FKDQQHO�3DUVKDOO��DPRQJ�RWKHUV�

%HIRUH�WKH�PRQLWRULQJ��WKH�FOHDQLQJ�RI�WKH�VDPSOLQJ�HTXLSPHQW�PXVW�EH�FDUULHG�RXW��YHULI\�WKDW�WKHUH�LV�D�VXIILFLHQW�
QXPEHU�RI�FRQWDLQHUV�DQG�HQVXUH�WKDW�WKH�SURSHU�LPSOHPHQWV�DUH�DYDLODEOH�IRU�WKH�SUHVHUYDWLRQ�DQG�WUDQVSRUWDWLRQ�RI�
WKH�VDPSOHV��,W�LV�DOVR�LPSRUWDQW�WR�YHULI\�WKDW�WKH�HTXLSPHQW�LV�SURSHUO\�FDOLEUDWHG�

D��/RFDWLRQ�RI�SRXULQJ�PRQLWRULQJ�VWDWLRQV
7KH�PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�LQ�WZR�����VWDWLRQV�WR�LGHQWLI\�IDXOWV�LQ�WKH�V\VWHP�DQG�FDOFXODWH�WKH�HIILFLHQF\�RI�WKH�
37$5�SODQW�
� %HIRUH�HQWHULQJ�WKH�::73
� $IWHU�ZDWHU�WUHDWPHQW�LQ�WKH�::73��DW�WKH�SRLQW�RI�GLVFKDUJH��EHIRUH�LQFRUSRUDWLRQ�LQWR�WKH�UHFHLYLQJ�ZDWHU�ERG\��LQ�
WKLV�FDVH�&DQDO�1XHYD�&RORQLD�
,W�LV�SUHVHQWHG�LQ�7DEOH�1R��������WKH�0DJQD�6LUJDV�IODW�FRRUGLQDWHV�RULJLQDWLQJ�IURP�%RJRWD�RI�WKH�PRQLWRULQJ�VWDWLRQV�
RI�WKH�SRXULQJ�JHQHUDWHG�LQ�WKH�3URMHFW�DQG�LQ�)LJXUH�1R�������WKH�ORFDWLRQ�RI�WKHVH�VWDWLRQV�LV�SUHVHQWHG�

7DEOH�1R��������/RFDWLRQ�RI�WKH�SRXULQJ�VDPSOLQJ�VWDWLRQV

,' 67$7,21�1$0(
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09�� %HIRUH�HQWHULQJ�WKH�::73 ��������� �����������
09�� $IWHU�WUHDWPHQW�LQ�WKH�::73 ��������� �����������

6RXUFH� (ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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)LJXUH�1R�������/RFDWLRQ�RI�WKH�SRXULQJ�VDPSOLQJ�VWDWLRQV
6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

E��3DUDPHWHUV�WR�PRQLWRU
7KH�SDUDPHWHUV�IRU�GRPHVWLF�ZDVWHZDWHU�ZLWK�D�%2'�ORDG�RI�OHVV�WKDQ��������.J���GD\�ZLOO�EH�DQDO\]HG��
HVWDEOLVKHG�LQ�$UWLFOH����&KDSWHU�9�RI�'HFUHH������RI�0DUFK���������� 7KHUH�DUH�PHQWLRQHG�WKH�PD[LPXP�
SHUPLVVLEOH�OLPLWV�IRU�WKH�GLIIHUHQW�SDUDPHWHUV�DSSOLFDEOH�WR�WKH�HYDOXDWHG�UHVLGXDO�ZDWHU� 6RPH�RI�WKH�SDUDPHWHUV�
PHQWLRQHG�LQ�WKH�VWDQGDUG�PD\�EH�H[FOXGHG�LI LW�LV�GHPRQVWUDWHG��WKURXJK�WHVWV�DQG�PDVV�EDODQFHV��WKDW�WKH\�DUH�
QRW�SUHVHQW�LQ�WKH�ZDWHU�
7KH�%2'�ORDG�ZDV�HVWLPDWHG�E\�PXOWLSO\LQJ�WKH�SHU�FDSLWD�FRQWULEXWLRQV�VXJJHVWHG�LQ�7DEOH�(�����RI�7LWOH�(�RI�WKH�
5$6������E\�WKH�SURMHFW�SRSXODWLRQ�GXULQJ�WKH�RSHUDWLRQ�SKDVH� &RQVLGHULQJ WKDW�WKH�VXJJHVWHG�ORDG�LV����J���
LQKDELWDQW� %2'�GD\�DQG�WKDW�WKH�HVWLPDWHG�SRSXODWLRQ�GXULQJ�WKH�RSHUDWLRQ�RI�WKH�SURMHFW�ZLOO�EH������LQKDELWDQWV��
ZH�KDYH�D�ORDG�RI�������NJ���GD\�
$�PDQXDO�FRPSRVLWH�VDPSOLQJ�ZLOO�EH�FDUULHG�RXW��FRQVLVWLQJ�RI�WKH�PL[WXUH�RI�SRLQW�VDPSOHV�WKDW�ZLOO�EH�WDNHQ�ZLWK�
D�IUHTXHQF\�RI���KRXUV�LQ�D�SHULRG�RI����KRXUV�LQ�WZR�����VWDWLRQV� 7KH�VWDWLRQV�ZHUH�GHILQHG�ZLWK�WKH�DLP�RI�
YHULI\LQJ�FRPSOLDQFH�ZLWK�WKH�GXPSLQJ�VWDQGDUG�
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GLVSRVDO�RI�GUHGJHG�PDWHULDO�
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2%-(7,9(6

���3ODQ�WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�DFWLYLWLHV�WR�DYRLG�DFFLGHQWV��
VSLOOV��DQG�LQWHUIHUHQFH�LQ�WKH�PRELOLW\�DQG�WUDQVLW�RI�YHVVHOV�LQ�WKH�ED\�

���9HULI\�FRPSOLDQFH�ZLWK�HQYLURQPHQWDO�OHJDO�UHTXLUHPHQWV�UHJDUGLQJ�
GUHGJLQJ�DFWLYLWLHV�

���3UHYHQW�DQG���RU�PLWLJDWH�WKH�LPSDFWV�JHQHUDWHG�E\�WKH�GUHGJLQJ�DFWLYLW\�

���&DUU\�RXW�LQVSHFWLRQ�RI�WKH�FRPSOLDQFH�RI�WKH�VLJQDOLQJ�RI�WKH�PDULQH�
LQWHUYHQWLRQ�DUHD�DQG�WKH�LQWHUQDO�VLJQDOLQJ�RI�WKH�GUHGJH

*2$/6

*RDO��� ([HFXWLRQ�LQ������RI�WKH�YROXPH�VFKHGXOHG�WR�EH�GUHGJHG�GXULQJ�WKH�
GHHSHQLQJ DQG�PDLQWHQDQFH�

*RDO��� 3URYLVLRQ�RI������RI�WKH�GUHGJHG�PDWHULDO�LQ�WKH�GXPS�DXWKRUL]HG�IRU�
WKH�SURMHFW�

*RDO��� ([HFXWLRQ�RI������RI�WKH�EDWK\PHWULHV�DQG�HQYLURQPHQWDO�
SURJUDPPHG�PRQLWRULQJ�

,03$&7
(19,5210(17$/�
6,*1,),&$1&(�2)�

7+(�,03$&7
$&7,9,7<

(/(0(17���
(19,5210(1
7$/�
&20321(17�
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$))(&7('

$OWHUDWLRQ�RI�DLU�
TXDOLW\�E\�JDVHV�
DQG�SDUWLFXODWH�

PDWHULDO

0RGHUDWH
([WUDFWLRQ�RI�VHDEHG�PDWHULDO�

�GHHSHQLQJ�GUHGJLQJ�
$WPRVSKHULF

$OWHUDWLRQ�LQ�WKH�
PRUSKRORJ\�RI�WKH�

VHD�ERWWRP

0RGHUDWH ([WUDFWLRQ�RI�VHDEHG�PDWHULDO�
�GHHSHQLQJ�GUHGJLQJ�� PDLQWHQDQFH�

GUHGJLQJ�
6RLOV��JHRORJ\�

DQG�
JHRPRUSKRORJ

\
0RGHUDWH 'LVSRVDO�LQ�GXPS�RI�GUHGJHG�

PDWHULDO��GHHSHQLQJ�GUHGJLQJ��
GUHGJLQJ�PDLQWHQDQFH�

5HVXVSHQVLRQ�DQG�
UHGLVWULEXWLRQ�RI�
VHGLPHQWV�

�&RQWLQHQWDO�DQG�
PDULQH�

0RGHUDWH ([WUDFWLRQ�RI�PDWHULDO�IURP�WKH�
VHDEHG��GHHSHQLQJ�GUHGJLQJ��

PDLQWHQDQFH�GUHGJLQJ� 6RLOV��JHRORJtD�
\�

JHRPRUIRORJtD0RGHUDWH 'LVSRVDO�RI�WKH�GUHGJHG�PDWHULDO�
�GHHSHQLQJ�GUHGJLQJ�� PDLQWHQDQFH�

GUHGJLQJ�

&KDQJHV�LQ�WKH�
SK\VLFRFKHPLFDO�
FKDUDFWHULVWLFV�RI�
PDULQH�VHGLPHQWV

0RGHUDWH

'LVSRVDO�RI�WKH�GUHGJHG�PDWHULDO�
�GHHSHQLQJ�GUHGJLQJ�� PDLQWHQDQFH�

GUHGJLQJ�
2FHDQRJUDSK\

&KDQJHV�LQ�WKH�
SK\VLFRFKHPLFDO�

DQG�PLFURELRORJLFDO�
FKDUDFWHULVWLFV�RI�
PDULQH�ZDWHU

0RGHUDWH ([WUDFWLRQ�RI�PDWHULDO�IURP�WKH�
VHDEHG��GHHSHQLQJ GUHGJLQJ��

PDLQWHQDQFH�GUHGJLQJ�
2FHDQRJUDSK\

0RGHUDWH 'LVSRVDO�RI�WKH�GUHGJHG�PDWHULDO�
�GHHSHQLQJ�GUHGJLQJ�� PDLQWHQDQFH�

GUHGJLQJ�
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&RQVWUXFWLRQ ; &ORVXUH
7<3(�2)�0(685(

35(9(17,2
1

0,7,*$7,21 &255(&7,21 &203(16$7,21

;

$&7,216�72�%(�'(9(/23('

���,QFRUSRUDWLRQ�DQG�PRELOL]DWLRQ�RI�SHUVRQQHO��YHVVHOV�DQG�RWKHU HTXLSPHQW�WR�EH�XVHG

7KH�FRQWUDFWRU�IRU�WKH�H[HFXWLRQ�RI�WKH�GUHGJLQJ�DFWLYLWLHV��EHIRUH�VWDUWLQJ�WKH�ZRUN��PXVW�LQIRUP�WKH�
GUHGJLQJ�SODQ�EHIRUH�WKH�*HQHUDO�0DULWLPH�$XWKRULW\� ',0$5�IRU�LWV�DSSURYDO�

7KH�'UHGJLQJ�&RQWUDFWRU�PXVW�EH�UHJLVWHUHG�DV�D�SRUW�RSHUDWRU�ZLWK�WKH�0LQLVWU\�RI�7UDQVSRUWDWLRQ��
DQG�PXVW�VXEPLW�WR�WKH�6XSHULQWHQGHQFH�RI�3RUWV��WKH�1DWLRQDO�,QIUDVWUXFWXUH�$JHQF\��WKH�1DWLRQDO�
(QYLURQPHQWDO�/LFHQVHV�$XWKRULW\�DQG�WKH�3RUW�$XWKRULW\�RI�WKH�PXQLFLSDOLW\�RI�7XUER�WKH�SODQ�RI�
GUHGJLQJ�DQG�LWV DQQH[HV�

,Q�DGGLWLRQ��WKH�SHUVRQQHO��RIILFHUV��FUHZ�DQG�RSHUDWRUV��RI�WKH�GUHGJHUV��WXJERDWV��EDUJHV�DQG�
DX[LOLDU\�YHVVHOV�PXVW�KDYH�WKHLU�/LFHQVHV�DQG�3HUPLWV�JUDQWHG�E\�WKH�*HQHUDO�0DULWLPH�'LUHFWRUDWH�
� ',0$5�WR�H[HUFLVH�WKHLU�DFWLYLW\�DQG��LQ�WKH�FDVH RI�IRUHLJQ�SHUVRQQHO��WKH\ PXVW�KDYH�WKH�
FRUUHVSRQGLQJ�:RUN�9LVD�

%HIRUH�WKH�VWDUW�RI�WKH�GUHGJLQJ�DFWLYLWLHV��LW�LV�QHFHVVDU\�WKDW�WKH�ERDWV�DQG�HTXLSPHQW�WR�EH�XVHG�LQ�
WKH�PDQHXYHUV�FDUU\�RXW�DQ�RSHUDWLRQDO�LQVSHFWLRQ�WR�YHULI\�WKHLU�FRUUHFW�RSHUDWLRQ�DQG�IXOILOOPHQW�RI�
UHTXLUHPHQWV�

,W�LV�QHFHVVDU\�WKDW�WKH�SHUVRQQHO�UHTXLUHG�IRU�WKH�GHYHORSPHQW�RI�VDLG�DFWLYLWLHV�DFFUHGLW�H[SHULHQFH�
UHODWHG�WR�WKH�WUDGH�

7KH�PDFKLQHU\�DQG�HTXLSPHQW�WR�EH�XVHG��PXVW�KDYH�LPSOHPHQWHG�WKH�&RPSUHKHQVLYH�6DIHW\�DQG�
3ROOXWLRQ�3UHYHQWLRQ�6\VWHP�IROORZLQJ�WKH�UHJXODWLRQV�RI�WKH�*HQHUDO�0DULWLPH�'LUHFWRUDWH��',0$5��
WR HQVXUH�VDIHW\�DW�VHD�DQG�GDPDJH�WR�WKH�HQYLURQPHQW��$QG�WKH\�PXVW�DOVR�KDYH�WKH�(PHUJHQF\�
3ODQ�DJDLQVW�PDULQH�SROOXWLRQ�E\�+\GURFDUERQV�RQ�ERDUG�DQG�HPHUJHQF\�UHVSRQVH�ZLWK�WKHLU�
SURFHGXUHV�WR�UHVSRQG�PDLQO\�WR�WKH�IROORZLQJ�ULVNV��SHUVRQDO�LQMXULHV��PDQ�RYHUERDUG��ILUH�RU�
H[SORVLRQ��VSLOODJH�RI�IXHOV�RU�OXEULFDQW� FROOLVLRQ��XQFRQWUROOHG�GULIWLQJ��GDPDJH�WR�WKH�KXOO��
JURXQGLQJ��VLQNLQJ�DQG���RU�DEDQGRQPHQW�

7KH�VWDII�RI�WKH�GUHGJH�VKRXOG�EH�LQIRUPHG�DERXW�WKH�PHDVXUHV�RI�WKH�HQYLURQPHQWDO�PDQDJHPHQW�
SODQ��WR�DYRLG�DQ\�HYHQWXDOLW\�WKDW�FRXOG�DIIHFW�WKH�HQYLURQPHQW�DQG�WKH�SK\VLFDO�LQWHJULW\�RI�WKH�
SHUVRQQHO�

���$FWLYLWLHV�SULRU�WR�WKH�GUHGJLQJ�ZRUNV��GHHSHQLQJ�DQG�PDLQWHQDQFH�

9HULI\�WKDW�WKH�PHPR�LVVXHG�E\�WKH�+DUERU�0DVWHU
V�2IILFH�OHW�NQRZ WKH�QDYLJDWRUV�DQG�
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FRPPXQLFDWH�WR�WKH�PDULWLPH�XVHU�FRPPXQLW\�RI�%DKtD�&RORPELD�LQ�WKH�*XOI�RI�8UDEi��WKH�VWDUW�RI�
WKH�GUHGJLQJ�DFWLYLWLHV�

$�SURFHGXUH�IRU�FRPPXQLFDWLRQV�DQG�FRQWURO�RI�PDULWLPH�WUDIILF�PXVW�EH�SURWRFROL]HG�DQG�VRFLDOL]HG��
EHWZHHQ�WKH�0DULWLPH�7UDIILF�&RQWURO�6WDWLRQ��WKH�GUHGJH�DQG�XQLWV�SURSHOOHG�E\�WKH�FRQWUDFWRU��WKH�
SUDFWLFDO�SLORWV�DGYLVRUV�RI�VKLSV�&DSWDLQV�ROGHU�WKDQ�����*57��WKH�FDSWDLQV�DQG�KHDGV�RI�VKLSV�DQG�
VPDOO�ERDWV��ZKLFK�DOORZV�WKHP�WR�NQRZ�WKH�XVHUV�RI�WKH�ED\�DQG�WR�WKH�GUHGJH�WKH�RSHUDWLRQDO�
VLWXDWLRQ�RI�DOO�LQ�UHDO�WLPH��FRRUGLQDWLQJ�ZLWK�VXIILFLHQW�DGYDQFH�DQG�GLVWDQFH�WKH�FURVVHV�RI�WKH�
VKLSV��WXJERDWV��ILVKLQJ�ERDWV��EDQDQD�FRQYR\V�DQG�RWKHU�ERDWV��WKURXJK�WKH�GUHGJLQJ�DUHD�LQ�D�VDIH�
DQG�FRRUGLQDWHG�PDQQHU�

$�SURJUDPPLQJ�RI�WKH�GUHGJLQJ�RSHUDWLRQV�ZLOO�EH�FDUULHG�RXW��WR SURJUDP�RSHUDWLRQ�ZLQGRZV�WKDW�
PLQLPDOO\�DIIHFW�WKH�WUDIILF�RI�YHVVHOV�LQ�WKH�DQFKRUDJH�DUHD�LQ�%DKtD�&RORPELD�

0DULWLPH�WUDIILF�UHJXODWLRQ�SURJUDPV�PXVW�EH�DSSURYHG�DQG�EURXJKW�WR�WKH�DWWHQWLRQ�RI�WKH�
FRPSHWHQW�PDULWLPH�DXWKRULW\��$Q\�FKDQJH�LQ�WKH�VSDWLDO�RU�WHPSRUDO�SURJUDPPLQJ�RI�WKH�GHHSHQLQJ�
DQG�PDLQWHQDQFH�GUHGJLQJ�ZLOO�EH�UHSRUWHG�WR�WKH�UHVSRQVLEOH�PDULWLPH�DXWKRULW\�

&RRUGLQDWH�DQG�LQVWDOO�WKH�VLJQDJH�RI�WKH�DUHD�WR�EH�GUHGJHG�LQ�DFFRUGDQFH�ZLWK�WKH�0DULWLPH�
6LJQDOLQJ�UHJXODWLRQV�DGRSWHG�E\�WKH�',0$5�

���9ROXPH�DQG�DUHDV�WR�EH�GUHGJHG

7KLV�GUHGJLQJ�DFWLYLW\�ZLOO�EH�H[HFXWHG�GHSHQGLQJ�RQ�WKH�FRPPHUFLDO�QHHGV�RI�WKH�SRUW��,Q�WKLV�ZD\��
LQLWLDOO\�WKH�SRUW�ZLOO�KDYH�DFFHVV�WR�YHVVHOV�WKDW�FRPSO\�ZLWK�WKH�GUDXJKW�LQ�QDWXUDO�FRQGLWLRQV�VXFK�
DV��&RQWDLQHU�VKLSV�ZLWK�D�FDSDFLW\�RI�OHVV�WKDQ������7(8��EXON�VKLS�RI��������':7�DQG�JHQHUDO�
FDUJR�VKLS�RI��������':7��2QFH�WKH�SRUW�KDV�DFFHVV�WR�ODUJHU�YHVVHOV��WKLV�DFWLYLW\�ZLOO�EH�H[HFXWHG�
LQ�LWV�HQWLUHW\��FRQVLGHULQJ WKDW�WKH�GXUDWLRQ�RI�WKH�GUHGJLQJ�DQG�GLVSRVDO�WDNHV�DSSUR[LPDWHO\�����
GD\V�

%HORZ�DUH�WKH�GUHGJLQJ�DUHDV��ZKHQ�UHTXLUHG�E\�WKH�SRUW�WHUPLQDO�DFFRUGLQJ�WR�WKH�DERYH�

D��'HHSHQLQJ�GUHGJLQJ

,W�LV�HVWLPDWHG�WR�GUHGJH�DSSUR[LPDWHO\�����������P��LQ�WKH�PDQHXYHULQJ�DUHD�RI�WKH�ODUJH�GUDIW�
YHVVHOV�DQG�DFFHVV�FKDQQHO�WKDW�DUULYHV�DW�WKH�GRFN�LQ�%DKtD�&RORPELD�LQ�WKH�*XOI�RI�8UDEi��IRU�D�
WRWDO�DUHD�RI�������KD��'UHGJLQJ�OHYHOV�GHILQHG�IRU�FRQWDLQHU�YHVVHOV�WKDW�ZLOO�GRFN�WR�WKH�ZHVWHUQ�
GRFN�ZLOO�KDYH�D�GHSWK�RI�������P��IRU�WKH�UHVW�RI�EXON�YHVVHOV��YHKLFOHV�DQG�JHQHUDO�FDUJR�WKH�
UHTXLUHG�GHSWK�GUHGJLQJ�LV�������P�
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)LJXUH�1R�������$UHDV�DQG�YROXPH�WR�EH�GUHGJHG�LQ�%DKtD�&RORPELD

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

E��0DLQWHQDQFH�GUHGJLQJ

$FFRUGLQJ�WR�WKH�VHGLPHQWDWLRQ�UDWH�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�LQ�%DKtD�&RORPELD��WKH�
PDLQWHQDQFH�GUHGJLQJ�UHTXLUHG�LV�PLQLPDO�VLQFH�WKH�YROXPH�RI�VHGLPHQWDWLRQ�LQ�WKH�VRXWKZHVW�
VHFWRU�RI�WKH�DQFKRUDJH�LV�DURXQG���PLOOLRQ�FXELF�PHWHUV�������������P���EHWZHHQ������DQG�������
ZKLFK�FDQ�EH�FRQVLGHUHG�DV�D�ORZ�VHGLPHQWDWLRQ�UDWH��WKHUHIRUH�WKHUH�LV�QR�GDWH�IRU�PDLQWHQDQFH�
GUHGJLQJ��&RQWURO�EDWK\PHWULHV�WKDW�DOORZ�WKH�GHILQLWLRQ�RI�PDLQWHQDQFH�GUHGJLQJ�ZLOO�EH�FDUULHG�RXW�
DQG�SUHYLRXVO\�FRPPXQLFDWHG�WR�WKH�1DWLRQDO�$XWKRULW\�RI�(QYLURQPHQWDO�/LFHQVHV�� $1/$�DQG�WKH�
*HQHUDO�0DULWLPH�'LUHFWRUDWH�� ',0$5�

���'UHGJLQJ�PHWKRG

D��7KH�GXUDWLRQ�RI�WKH�GHHSHQLQJ�GUHGJLQJ�LV�DERXW�����GD\V��RQFH�WKH�QHHGV�RI�LWV�VWDUW�DUH�PHW�
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7KH�GUHGJLQJ�RSHUDWLRQ��ERWK�WKH�GHHSHQLQJ�DQG�WKH�PDLQWHQDQFH��PXVW�EH�FDUULHG�RXW�ZLWK�
PD[LPXP�VXFWLRQ�HIILFLHQF\��WR�PLQLPL]H�WKH�UHVXVSHQVLRQ�RI�VROLGV�DW�WKH�PDWHULDO�H[WUDFWLRQ�VLWH��,W�
LV�LPSRUWDQW�WR�QRWH�WKDW�WKH�RYHUIORZ�SURFHGXUH�ZLOO�EH�FDUULHG�RXW�GXULQJ�WKH�H[HFXWLRQ�RI�GUHGJLQJ�
DFWLYLWLHV��VLQFH�WKH�PDWHULDO�LV�YHU\�OLJKW� DQG�WKH�SHUIRUPDQFH�RI�WKH�GUHGJH�LV�QRW�RSWLPDO�

7KH�PHFKDQLFDO�HOHPHQWV�RI�WKH�VXFWLRQ�RI�WKH�GUHGJHU �SXPSV��KHDGV��KRVHV��GXFWV��PXVW�UHPDLQ�
LQ�SHUIHFW�ZRUNLQJ�RUGHU�DQG�ZRUN�DW�WKH�QHFHVVDU\�SRZHU��WR�PLQLPL]H�WKH�UHVXVSHQVLRQ�RI�VROLGV�LQ�
WKH�ZDWHU�FROXPQ�

7KH�GUHGJH�PXVW�EH�ZHOO�SRVLWLRQHG�RQ�WKH�GUHGJLQJ�DUHDV�EHIRUH�VWDUWLQJ�WKH�DFWLYLW\��FRPSO\LQJ
ZLWK�WKH�'UHGJLQJ�3ODQ�HLWKHU�WKH�GHHSHQLQJ�RU�WKH�PDLQWHQDQFH��$GGLWLRQDOO\��WKH�RSHUDWLRQ�RI�
SXPSLQJ�WKH�PDWHULDO�WR�WKH�KRSSHU�RI�WKH�GUHGJH��WKH�WUDQVIHU�WR�WKH�GXPS�DUHD�DQG�LWV�GLVFKDUJH�LQ�
VDLG�DUHD�ZLOO�DOVR�EH�YHULILHG�

,Q�FDVH�RI�GUHGJHG�PDWHULDO�OHDNV�LQ�DUHDV�RWKHU�WKDQ�WKH�ILQDO�GLVSRVDO�DUHDV��FDXVHG�E\�IDXOWV�LQ�
WKH�SLSHV�RU�WKHLU�XQLWV��GUHGJLQJ�VKRXOG�EH�VXVSHQGHG�XQWLO�QHFHVVDU\�UHSDLUV�DUH�PDGH�

,W�LV�DOVR�UHFRPPHQGHG�GXULQJ�GUHGJLQJ�DFWLYLWLHV�WR�PDLQWDLQ�SHUPDQHQW�FRQWDFW�ZLWK�WKH�PDULWLPH�
WUDIILF�FRQWURO�URRP��ZLWK�SUDFWLFDO�SLORWV��FDSWDLQV�RU�VNLSSHUV�RQ�ERDUG�VKLSV�VDLOLQJ�LQ�WKH�DUHD��ZLWK�
WKH�SXUSRVH�RI�JXDUDQWHHLQJ�PDULWLPH�VDIHW\�RI�WKH�RSHUDWLRQV�LQ�%DKtD�&RORPELD�

4XDOLW\�PRQLWRULQJ�RI�VHDZDWHU��ERWWRP�DQG�K\GURELRORJLFDO�VHGLPHQWV�ZLOO�EH�FDUULHG�RXW�EHIRUH����
PRQWK�EHIRUH���GXULQJ������RI�WKH�GUHGJLQJ��DQG�DIWHU�WKH�GHHSHQLQJ�GUHGJLQJ����PRQWK�DIWHU�WKH�
GUHGJLQJ���IRU�WKH�GUHGJLQJ�RI�PDLQWHQDQFH�LW�LV�SURSRVHG�WKDW�PRQLWRULQJ�LV�GRQH�EHIRUH����PRQWK�
EHIRUH��DQG�DIWHU�GUHGJLQJ ���PRQWK�ODWHU���LQ�ERWK�FDVHV�LW�LV�SURSRVHG�WKDW�WKH�PRQLWRULQJ�EH�
FDUULHG�RXW�LQ�WKH�VHYHQ�����VWDWLRQV�ORFDWHG�LQ�WKH�LQWHUYHQHG�DUHD�RI�GUHGJLQJ��GXPS�DQG�FRQWURO�
SRLQW���7KH�ORFDWLRQ�LV�SUHVHQWHG�LQ�WKH�30$�� ���HQYLURQPHQWDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�

,W�LV�SURSRVHG�WKDW�WKH�GUHGJHG�PDWHULDO�EH�PDGH�ILUVW�LQ�WKH�DUHDV�ZKHUH�WKH�3)���0��VWDWLRQ�DQG�
WKH�3I����0��VWDWLRQ�DUH�ORFDWHG�QHDU�WKH�GRFN�SKDVH�,�DQG�SKDVH�,,��VLQFH�WKH\�ZHUH�VWDWLRQV�ZLWK�
SUHVHQFH�RI�PHUFXU\�������PJ���NJ�DQG���PJ���NJ� UHVSHFWLYHO\��WKH�RWKHU�VWDWLRQV�DUH�EHORZ�WKH�OLPLW�
RI�GHWHQWLRQ�RI�WKH�DQDO\WLFDO�WHFKQLTXH�XVHG�E\�WKH�ODERUDWRU\��ZKLFK�ZHUH�FODVVLILHG�DFFRUGLQJ�WR�
WKH�OHYHOV�RI�FRQWDPLQDWLRQ�RI�GUHGJHG�PDWHULDO�LQ�WKH�6SDQLVK�VWDQGDUG�� &('(;�&DWHJRU\�,,,D�DQG�
&DWHJRU\�,,��ZKLFK�FRUUHVSRQG�WR�PDWHULDOV�ZLWK�PRGHUDWH�FRQFHQWUDWLRQV�RI�SROOXWDQWV��VR�WKH\�FDQ�
EH�GLVFKDUJHG�LQWR�WKH�VHD�LQ�D�FRQWUROOHG�PDQQHU�DQG�VRIW�LQVXODWLRQ�PDQDJHPHQW�WHFKQLTXHV�

1H[W��WKH�VHTXHQFH�RI�DFWLYLWLHV�IRU�WKH�GHYHORSPHQW�RI�GUHGJLQJ�ZRUNV�LV�SUHVHQWHG��ERWK�IRU�
GHHSHQLQJ�DQG�IRU�PDLQWHQDQFH�

� /RFDWLRQ�DQG�UHIHUHQFH�RI�WKH�GUHGJLQJ�DUHD

� ,QLWLDO�RIILFLDO�EDWK\PHWU\�LQ�WKH�GUHGJLQJ�DUHD�

� 0RELOL]DWLRQ�RI�WKH�HTXLSPHQW�WR�WKH�GUHGJLQJ�DUHD�

� 0RQLWRULQJ�RI�HQYLURQPHQWDO�FRQGLWLRQV�EHIRUH GUHGJLQJ��ERWK�IRU�GHHSHQLQJ�DQG�IRU�PDLQWHQDQFH��
ZKLFK�PXVW�EH�EHIRUH�PRELOL]DWLRQ����PRQWK�EHIRUH��

� 6WDUW�RI�GUHGJLQJ�RSHUDWLRQV�ZLWK�WKH�WUDQVIHU�RI�WKH�GUHGJHU�WR�WKH�DXWKRUL]HG�DUHD�RI�GLVSRVDO�RI�
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WKH�PDWHULDO��DXWKRUL]HG�GXPS��

� 5HDOL]DWLRQ�RI�LQWHUPHGLDWH�EDWK\PHWULHV�WR�FRQWURO�WKH�HIILFLHQF\�DQG�SURJUHVV�RI�WKH�SURMHFW�
�LQWHUQDO�XVH��

� 0RQLWRULQJ�RI�HQYLURQPHQWDO�FRQGLWLRQV�GXULQJ�WKH�GHHSHQLQJ�GUHGJLQJ������RI�GUHGJLQJ��

� )LQDO�RIILFLDO�EDWK\PHWU\�LQ�WKH�GUHGJLQJ�DUHD�WR�GHWHUPLQH�WKH�TXDQWLWLHV�H[HFXWHG�

� )LQDO�RIILFLDO�EDWK\PHWU\�LQ�WKH�GLVSRVDO�DUHD�RI�GUHGJHG�PDWHULDO��GXPS��

� 'HPRELOL]DWLRQ�RI�HTXLSPHQW�

� 7HUPLQDWLRQ�RI�ZRUN�

� 0RQLWRULQJ�RI�HQYLURQPHQWDO�FRQGLWLRQV�DIWHU�WKH�GUHGJLQJ�DFWLYLW\ ERWK�WKH�GHHSHQLQJ�DQG�WKH�
PDLQWHQDQFH����PRQWK�ODWHU��

���(TXLSPHQW�WR�EH�XVHG

D��'UHGJLQJ�LV�SURSRVHG�ZLWK�WUDLOLQJ�VXFWLRQ�GUHGJHUV���7UDLOLQJ�6XFWLRQ�+RSSHU�'UHGJHU�� 76+'���
76+'���GHVLJQHG�IRU�GHHS�ZDWHU��HTXLSSHG�ZLWK�IOH[LEOH�WXEHV�DQG�VXFWLRQ�SXPSV�WKDW�VXFN�PDWHULDO�
IURP�WKH�VHDEHG��ILQHV��VDQGV��RU�HYHQ�JUDYHO���WKH\�GHSRVLW�LW�LQ�WKHLU�ZDUHKRXVHV �FiQWDUDV��DQG�
WUDQVSRUW�LW�WR�WKH�SODFH�RI�GLVFKDUJH�DQG�HYDFXDWH�LW��VHH�)LJXUH�1R��������

E��0DQHXYHULQJ�WXJERDWV��ZKLFK�ZLOO�EH�XVHG�IRU�PDQHXYHUV�RI�WKH�GUHGJH��EDUJH�DQG�RWKHU�W\SHV�RI�
VPDOOHU�YHVVHOV��7KHVH�WXJV�KDYH�D�OHQJWK�RI������P��ZLGWK�RI������P��D�GUDIW�RI�����P�DQG�D�VSHHG�
RI ���NQRWV�

F��6XSSRUW�YHVVHO��ZKLFK�ZLOO�EH�XVHG�DV�VXSSRUW�GXULQJ�GUHGJLQJ��ZKLFK�KDV�D�OHQJWK�RI����P��ZLGWK�
��P��GUDIW���P�DQG�D�VSHHG�RI���NQRWV�

G��7ZR�ERDWV�DUH�UHTXLUHG�WR�WUDQVSRUW�SHUVRQQHO��IRRG�DQG�WKH�FRPSOHWLRQ�RI�WKH�EDWK\PHWULHV�
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)LJXUH�1R�������6XFWLRQ�'UDZHU�5XQQLQJ�� 76+'

6RXUFH��>2QOLQH@��KWWSV���EHWWHUDUFKLWHFWXUH�ILOHV�ZRUGSUHVV�FRP���������WUDLOLQJ�VXFWLRQ�KRSSHU�
GUHGJHU��MSJ!�>$FFHVVHG��2FWREHU���������@�

���&RQWURO�RI�VWDELOLW\�RI�VXEPDULQH�VORSHV

D��'XULQJ�WKH�GHHSHQLQJ�RU�PDLQWHQDQFH�GUHGJLQJ�DFWLYLW\��ZRUN�VWDUWV�RQ�WKH�XSSHU�SDUW�RI�WKH�
VORSH��WR�KDYH�EHWWHU�VXSSRUW�DQG�DYRLG�LQVWDELOLW\�LQ�WKH�IRRW�RI�WKH�VXEPDULQH�VORSH�

E��7R�HQVXUH�D�KLJK�GHJUHH�RI�VWDELOLW\�RI�WKH�VORSHV��WKH�VORSHV�ZLOO�EH�PDQDJHG�LQ�DFFRUGDQFH�ZLWK�
WKH�WHFKQLFDO�GHVLJQV�RI�WKH�GUHGJLQJ�IRU�WKH�SRUW�WHUPLQDO��3XHUWR�%DKtD�&RORPELD�GH�8UDEi���9�
VORSHV����+��

F��:LWK�WKH�FRQWURO�EDWK\PHWULHV�IRU�LQWHUQDO�XVH��WKH�SURJUHVV�DQG�WKH�VWDWXV�RI�WKH�VORSHV�ZLOO�EH�
YHULILHG�

���)LQDO�GLVSRVDO�RI�GUHGJHG�PDWHULDO

'HSRVLW�DW���NP������PQ��

)LJXUH�1R�������VKRZV�WKH�FRRUGLQDWHV�DQG�WKH�VLWH�GHVLJQDWHG�DV�D�GXPS�IRU�WKH�GUHGJHG�PDWHULDO��
ZKLFK�LV�ORFDWHG���NP�IURP�WKH�GUHGJLQJ�DUHD�LQ�%DKtD�&RORPELD��7KH�GUHGJH�PXVW�QDYLJDWH�WR�WKLV�
VHFWRU�IRU�WKH�GLVFKDUJH�RI�WKH�GUHGJHG�PDWHULDO��7KH�DSSUR[LPDWH�WRWDO�YROXPH�IRU�GLVSRVDO�LQ�WKH�
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GXPS�LV�����������P��

,W�LV�SURSRVHG�WKDW�WKH�PDWHULDO�GUHGJHG�IURP�VWDWLRQV�3)�� ��0���GHSWK������� �����P��DQG�3I����0��
�GHSWK�������� ������P��ZLWK�SUHVHQFH�RI�PHUFXU\��ILUVW�GHSRVLW�WKLV�PDWHULDO�RQ�WKH�VHDEHG�DQG�ODWHU�
RQ�WKH\�DUH�FRYHUHG�ZLWK�WKH�UHVW�RI�WKH�GUHGJHG�PDWHULDO�IURP�WKH�RWKHU�DUHDV�RI�JUHDWHU�GHSWK�WKDW�
UHFRUGHG�ORZHU�FRQFHQWUDWLRQV�RI�SROOXWLRQ��FRYHULQJ�WKH�VHGLPHQWV�LQ�WKHLU�HQWLUHW\�DQG�DYRLGLQJ�WKH�
H[SRVXUH�RI�WKH VHGLPHQWV�WR�WKH�DTXDWLF�ELRWD��GHFUHDVLQJ�WKH�SUREDELOLW\�RI�DIIHFWDWLRQ�WR�WKH�
PDULQH�HQYLURQPHQW�

,W�LV�LPSRUWDQW�WR�KLJKOLJKW�WKDW�WKH�SURSRVHG�GXPS�IRU�WKH�GLVSRVDO�RI�WKH�PDWHULDO�LV�EHLQJ�UHTXHVWHG�
LQ�WKH�FXUUHQW�0RGLILFDWLRQ�RI�(QYLURQPHQWDO�/LFHQVH��VLQFH�LQ�%DKLD�&RORPELD�WR�GDWH�LW�GRHV�QRW�
KDYH�DQ�DXWKRUL]HG�GXPS�IRU�SXEOLF�XVH�E\�WKH�*HQHUDO�0DULWLPH�'LUHFWRUDWH�� ',0$5��7KH�VHOHFWHG�
GXPS�DUHD�KDV�GHSWK�EHOWV�EHWZHHQ����DQG����PHWHUV�ZLWK�D�GLPHQVLRQ�RI�����NP�LQ�OHQJWK�DQG�����
NP�LQ�ZLGWK�DQG D�GLVSHUVLRQ�KDOR�RI�����NP�LQ�WKH�URXQG�DV�VKRZQ�LQ�)LJXUH�1R�������DQG�WKH�
ORFDWLRQ�FRRUGLQDWHV�DUH�SUHVHQWHG�LQ�7DEOH�1R���������7KH�VHOHFWHG�DUHD�LV�RQH�RI�WKH�VHFWRUV�RI�
JUHDWHU�GHSWK�LQ�WKH�DUHD�WR�DYRLG�DIIHFWLQJ�WKH�QDYLJDWLRQ�DQG�FRDVWDO�G\QDPLFV��2Q�WKH�RWKHU�KDQG��
WKLV�DUHD�ZDV�DOVR�VHOHFWHG�EHFDXVH�WKHUH�ZHUH�QR�ILVKLQJ�JURXQGV�DQG�LW�GRHV�QRW�LQWHUIHUH�ZLWK�WKH�
DQFKRUDJH�DXWKRUL]HG�E\�WKH�',0$5�IRU�WKH�YHVVHOV�WKDW�DUULYH�LQ�%DKtD�&RORPELD��ZKLFK�DUH�
YHVVHOV�UHODWHG�WR�WKH�SODQWDLQ�DQG�EDQDQD�H[SRUW�DFWLYLW\�

7DEOH�1R��������&RRUGLQDWHV�RI�WKH�ORFDWLRQ�RI�WKH�GXPS�LQ�%DKtD�&RORPELD

9e57,&(

)/$7�&225',1$7(6

0$*1$�6,5*$6�2ULJLQ�%2*27È

($67 1257+

%� ���������� ������������

%� ���������� ������������

%� ���������� ������������

%� ���������� ������������

6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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)LJXUH�1R�������'LVSRVDO�DUHD�IRU�GUHGJHG�PDWHULDO��GXPS��LQ�%DKtD�&RORPELD
6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

2WKHU�FRQVLGHUDWLRQV�WKDW�PXVW�EH�PDGH�DUH�SUHVHQWHG�EHORZ�

D��7KH�FRQWURO�RI�WKH�GLVFKDUJH�RI�WKH�GUHGJHG�PDWHULDO�ZLWKLQ�WKH�GXPS�DUHD�ZLOO�EH�FDUULHG�RXW�E\�
WKH�GUHGJLQJ�LQVSHFWRU��,Q�DGGLWLRQ��WKH�LQVSHFWRU�PXVW�YHULI\�WKH�SRVLWLRQLQJ�V\VWHP�RI�WKH�GUHGJHU�
DQG�WKDW�WKH�HTXLSPHQW�LV�ORFDWHG�ZLWKLQ�WKH�GHSRVLW�DUHD��WR�SURFHHG�ZLWK�WKH�RSHQLQJ�RI�WKH�GUHGJH�
JDWHV�

E��3UH�GUHGJLQJ�DQG�SRVW�GUHGJLQJ�EDWK\PHWULHV�ZLOO�EH�FDUULHG�RXW�LQ�WKH�GXPS�DUHD�

F��4XDOLW\�PRQLWRULQJ�RI�VHDZDWHU��ERWWRP�DQG�K\GURELRORJLFDO�VHGLPHQWV�LQ�WKH�GXPS�ZLOO�EH�FDUULHG�
RXW��EHIRUH����PRQWK�EHIRUH���GXULQJ������RI�WKH�GUHGJHG�YROXPH��DQG�DW�WKH�HQG�RI�WKH�GHHSHQLQJ�
GUHGJLQJ����PRQWK�ODWHU���7R�FDUU\�RXW�WKH�PDLQWHQDQFH�GUHGJLQJ��LW�LV�SURSRVHG�WR�PRQLWRU�WKH�VDPH�
SDUDPHWHUV��EHIRUH�DQG�DW�WKH�HQG�RI�WKH�GUHGJLQJ�DFWLYLW\�LQ�WKH�GXPS��6HH�VKHHW 30$���
(QYLURQPHQWDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�

���9HULILFDWLRQ�RI�WKH�FRUUHFW�VLJQDOLQJ�RI�WKH�LQWHUYHQWLRQ�DUHD�DQG�WKH�LQVLGH�RI�WKH�GUHGJH

9HULILFDWLRQ�RI�VLJQDJH�DQG�KDQGOLQJ�RI�H[WHUQDO�WUDIILF
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D��%HIRUH�VWDUWLQJ�WKH�GUHGJLQJ�DFWLYLWLHV��LW�ZLOO�EH�YHULILHG�WKDW�WKH�VLJQDOV�LQ�WKH�PDULQH�LQWHUYHQWLRQ�
DUHD�DUH�LQVWDOOHG�DQG�LQ�FRPSOLDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�',0$5�

E��7R�IDFLOLWDWH�PDULWLPH�WUDIILF�WKURXJK�WKH�SURMHFW
V�LQWHUYHQWLRQ�]RQHV��WKHUH�ZLOO�EH�D�3UDFWLFDO�3LORW�
RQ�ERDUG��ZKR�ZLOO�EH�LQ�FRQVWDQW�FRPPXQLFDWLRQ�ZLWK�WKH�+DUERU�0DVWHU
V�2IILFH�ORFDWHG�LQ�WKH�
PXQLFLSDOLW\�RI�7XUER��PDULWLPH�WUDIILF�FRQWURO�FHQWHU��WR�FRRUGLQDWH�WKH�PDQHXYHU�WKDW�LV�UHTXLUHG�

F��,Q�WKH�VDPH�ZD\��D�SURFHGXUH�RI�FRPPXQLFDWLRQV�DQG�FRQWURO�RI�PDULWLPH�WUDIILF�PXVW�EH�DJUHHG�
EHWZHHQ�WKH�+DUERU�0DVWHU
V�2IILFH�DQG�WKH�GUHGJHV�DQG�XQLWV�SURSHOOHG�E\�WKH�FRQWUDFWRU��WKH�
3LORWV�3UDFWLFDO�$GYLVRUV�RI�WKH�VKLSV�&DSWDLQV��WKH�FDSWDLQV�DQG�VNLSSHUV�RI�VKLSV�DQG�PLQRUV�
YHVVHOV�WKDW�DOORZ�WKHP�WR�NQRZ�WKH�XVHUV�DQG�WKH�GUHGJH�WKH�RSHUDWLRQDO�VLWXDWLRQ�RI�DOO�LQ�UHDO�WLPH��
FRRUGLQDWLQJ�ZLWK�VXIILFLHQW�DGYDQFH�DQG�GLVWDQFH�WKH�FURVVHV�RI�WKH�VKLSV��WXJERDWV��ILVKLQJ�ERDWV��
EDQDQD�FRQYR\V��DQG�RWKHU�YHVVHOV��E\�WKH�GUHGJLQJ�DUHD��GHHSHQLQJ�DQG�PDLQWHQDQFH��LQ�D�VDIH�
DQG�FRRUGLQDWHG�PDQQHU�

G��7KH�PDULWLPH�WUDIILF�FRQWURO�LQ�FRRUGLQDWLRQ�ZLWK�WKH�3LORWV��VKRXOG�UHJXODWH�WKH�VSHHG�RI�WUDQVLW�RI�
WKH�GLIIHUHQW�ERDWV�WKDW�DUH�PRELOL]HG�LQ�%DKtD�&RORPELD��LQ�VXFK�D�ZD\�WKDW�WKH�VDIHW\�RI�WKH�
QDYLJDWLRQ�LV�JXDUDQWHHG�DQG�WKH�,03$&7�V�RQ�WKH�K\GURG\QDPLF�EHKDYLRU�RI�RWKHU�PRWRU�VKLSV�DQG�
ERDWV�DUH�GLPLQLVKHG�

9HULILFDWLRQ�RI�WKH�VLJQDOLQJ�LQVLGH�WKH�76+'�GUHGJHU�DVVRFLDWHG�ZLWK�WKH�SURMHFW

D��,Q�WKH�GUHGJHU
V�LQWHULRU�LQVWDOODWLRQV��WKH�SHUIHFW�VWDWH�RI�WKH�GUHGJLQJ�VLJQDOLQJ�PXVW�EH�YHULILHG��
VXFK�DV�WKH�OLJKWV�WKHPVHOYHV��LQIRUPDWLYH�VLJQV��SUHYHQWLYH�VLJQDOV�DQG�GHPDUFDWLRQV�RI�WKH�ZRUN�
DUHDV�

E��,Q�WKH�LQWHULRU�RI�WKH�GUHGJH�IDFLOLWLHV�WKHUH�PXVW�FRPSO\�ZLWK�DOO�VLJQDOV�ZKHWKHU�QDWLRQDO�RU�
LQWHUQDWLRQDO��GHSHQGLQJ�RQ�WKH�RULJLQ�RI�WKH�GUHGJH��WR DOHUW�WKH�ULVNV�RU�GDQJHURXV�FRQGLWLRQV�WR�
VWDII�RU�YLVLWRUV�RI�WKH�SURMHFW��,I D�FRQWLQJHQW�HYHQW�RFFXUV��DQ�DFFXUDWH�UHVSRQVH�DQG�HYDFXDWLRQ�ZLOO�
EH�DFKLHYHG�

F��$OO�WKH�VLJQV�XVHG�PXVW�UHPDLQ�LQ�JRRG�FRQGLWLRQ�

(;(&87,21�6&+('8/(

7KH�GUHGJLQJ�DFWLYLWLHV�RI�GHHSHQLQJ�DQG�ODWHU�WKH�GUHGJLQJ�RI�PDLQWHQDQFH��ZLOO�EH�H[HFXWHG�
GHSHQGLQJ�RQ�WKH�FRPPHUFLDO�QHHGV�RI�WKH�SRUW��,Q�WKLV�ZD\��LQLWLDOO\�WKH�SRUW�ZLOO�KDYH�DFFHVV�WR�
YHVVHOV�WKDW�FRPSO\�ZLWK�WKH�GUDIW�LQ�QDWXUDO�FRQGLWLRQV�

7KH�SURSRVHG�DFWLYLWLHV�VKRXOG�EH�SODQQHG�EHIRUH�WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�
DFWLYLWLHV�EHJLQ��KHUH�DUH�VRPH�

9HULILFDWLRQ�RI�FRPSOLDQFH�ZLWK�HQYLURQPHQWDO�DQG�PDULQH�UHJXODWLRQV�

3URJUDPPLQJ�RI�EDWK\PHWULHV�EHIRUH��GXULQJ�DQG�DIWHU�GUHGJLQJ

4XDOLW\�PRQLWRULQJ�RI�VHDZDWHU��ERWWRP�DQG�K\GURELRORJLFDO�VHGLPHQWV�EHIRUH����PRQWK�EHIRUH���
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GXULQJ������RI�WKH�GUHGJHG�YROXPH��DQG�DIWHU�GHHSHQLQJ�GUHGJLQJ����PRQWK�ODWHU��

4XDOLW\�PRQLWRULQJ�RI�VHDZDWHU��ERWWRP�DQG�K\GURELRORJLFDO�VHGLPHQWV�EHIRUH����PRQWK�EHIRUH��DQG�
DIWHU�PDLQWHQDQFH�GUHGJLQJ����PRQWK�ODWHU��

3/$&(�2)�$33/,&$7,21

� 'UHGJLQJ�LQWHUYHQWLRQ�DUHD�LQ�WKH�DUHD�RI�YHVVHO�PDQHXYHUV�DQG�DFFHVV�FKDQQHO�

� 1DYLJDWLRQ�RI�WKH�GUHGJHU�WR�WKH�GXPS�DUHD�WKDW�LV�DXWKRUL]HG�LQ�%DKtD�&RORPELD�LQ�WKH�*XOI�RI�
8UDEi�

5(63216,%/(�)25�7+(�(;(&87,21

&RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�DFWLYLWLHV�

5(48,5('�67$))

'UHGJLQJ�'LUHFWRU

(QYLURQPHQWDO�5HVSRQVLEOH

5HVSRQVLEOH�IRU�LQGXVWULDO�VDIHW\�DQG�RFFXSDWLRQDO�KHDOWK

'UHGJLQJ�LQVSHFWRU��VXSHUYLVRU�

)2//2:�83�$1'�021,725,1*�,1',&$7256

*2$/6
9$/
8(

,1',&$725 5(63216,%/(
7<3(�2)�
5(*,675
$7,21

*RDO� � ����
'UHGJHG�YROXPH�ZLWK�RYHUIORZ���
SURJUDPPHG�YROXPH�RI�GUHGJLQJ�ZLWK�
RYHUIORZ�[���

&RQWUDFWRU�RI�GUHGJLQJ &RQWUDFWRU�
RI�

GUHGJLQJ

*RDO�� ����
9ROXPH�GHSRVLWHG�LQ�WKH�GXPS���YROXPH�
SURJUDPPHG�WR�GHSRVLW�LQ�WKH�GXPS�[���

&RQWUDFWRU�RI�GUHGJLQJ &RQWUDFWRU�
RI�

GUHGJLQJ

*RDO � ����

%DWLPHWULDV�H[HFXWHG���%DWLPHWULDV�
SURJUDPPHG�[����

0RQLWRULQJ�H[HFXWHG��ZDWHU��VHGLPHQWV�DQG�
K\GURELRORJLFDO����6FKHGXOHG�PRQLWRULQJ�
�ZDWHU��VHGLPHQWV�DQG�K\GURELRORJLFDO��
[���

&RQWUDFWRU�RI�GUHGJLQJ
&RQWUDFWRU�

RI�
GUHGJLQJ

(67,0$7('�&2676
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7KH�FRVWV�RI�WKLV�SURJUDP�ZLOO�EH�ERUQH�E\�WKH�FRQWUDFWRU�LQ�FKDUJH�RI�WKH�GUHGJLQJ�

7KH�DVVRFLDWHG�FRVWV�RI�PDULQH�ZDWHU�TXDOLW\�PRQLWRULQJ��ERWWRP�VHGLPHQWV�DQG�K\GURELRORJLFDO DUH�
SUHVHQWHG�LQ�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDP�RI�WKH�ZDWHU�UHVRXUFH��30$�� ��VKHHW��E\�WKH�
RSHUDWRU�RI��3XHUWR�%DKtD�&RORPELD�GH�8UDEi��

D� 'XULQJ� WKH� GHYHORSPHQW� RI� RSHUDWLRQV�� WKH� (QYLURQPHQW�� ,QGXVWULDO� 6DIHW\� DQG� 2FFXSDWLRQDO�
+HDOWK� ,QVSHFWRU� ZLOO� FDUU\� RXW SHULRGLF� UHYLHZV� RI� WKH� VWDWH� RI� WKH� FDUJR�� FRQGLWLRQV� DQG�
HOHPHQWV�RI�VDIHW\�RQ�ERDUG�DQG�RQ� ODQG��YHULI\LQJ�WKDW� WKH�VSRRQV�RU�FODPV�KDYH�WKH�V\VWHP�
FRYHUHG�DQG�WKDW�6SHFLDOL]HG�YHKLFOHV��RU�WKH�FRQYH\RU�EHOW�V\VWHP��KRSSHUV�DQG�VWRUDJH�VLORV�
KDYH�DYDLODEOH�FDSDFLW\�

/LTXLG�EXONV�

D� 7KH�SRUW�WHUPLQDO�ZLOO�QRW�UHFHLYH�WDQNHU�VKLSV�ZLWK�OLTXLG�FDUJR�RI�SHWUROHXP�RU�LWV�GHULYDWLYHV�
E� 7KH�RSHUDWLRQ�RI�ORDGLQJ�DQG�XQORDGLQJ�OLTXLG�EXON�VKLSV��ZLOO�EH�FDUULHG�RXW�ZLWK�WKH�VSHFLDOL]HG�

V\VWHPV� RI� WDQNHUV� DQG� WKH� FDUJR� ZLOO� EH�PDGH� ZLWK� DQ� H[WHUQDO� VSHFLDOL]HG�PRELOH� RU� IL[HG�
SXPSLQJ�V\VWHP��W\SLFDO�RI�WKH�OLTXLG�FDUJR�VKLS�

F� 7KH�KDQGOLQJ�RI�WKH�ORDGLQJ�DQG�XQORDGLQJ�RI� OLTXLG�EXON�WKDW�ZLOO�DUULYH�DW�WKH�SRUW�E\�PHDQV�RI�
VKLSV�ZLOO�EH�FDUULHG�RXW�ZLWK�WKH�VKLS
V�RZQ�V\VWHP�RU�H[WHUQDO�SXPSLQJ�V\VWHP��ODWHU��WKH\�ZLOO�
EH�GULYHQ�E\�PHDQV�RI�WKH�WUDQVSRUW�V\VWHP�E\�SXPSLQJ�E\�PHDQV�RI�SLSHOLQHV��SLSHOLQH��RU�WKH\�
ZLOO� EH� WUDQVSRUWHG� E\� WDQN� FDU� WR� WKH� UHVSHFWLYH� WHUPLQDO� VWRUDJH� WDQNV� RQ� ODQG� DQG� ILQDOO\�
VKLSSHG�LQ�WDQNV�

5R5R�&DUJR�DQG�JHQHUDO�FDUJR�
G� 6KLSV�ZLWK�JHQHUDO�FDUJR�PD\�EH�RSHUDWHG�RQ�GRFNV��%���&�DQG��'�
H� 7KH�RSHUDWLRQ�RI�JHQHUDO�FDUJR�YHVVHOV� LV�SODQQHG�ZLWK� WKH�VKLS
V�RZQ�FUDQHV����VHUYLFHV��� IRU�

WKH�JHQHUDO�FDUJR�RSHUDWLRQ�RQ� WKH�VLGH�RI� WKH�VKLS�DQG�PRELOH�FUDQHV��ZKLFK�PXVW�KDYH� WKH�
FDSDFLW\�UHTXLUHG�WR�UHGXFH�VSLOOV�DQG�DFFLGHQWV�LQ�WKH�SRUW�WKDW�DIIHFW�WKH�HQYLURQPHQW�

I� 7KH�XQORDGLQJ�RI�VKLSV�ZLWK�5R5R�FDUJR�W\SH�LPSRUW��ZLOO�EH�FDUULHG�RXW�E\�PHDQV�RI�D�JURXS�RI�
GULYHUV��ZKR�ZLOO�KDYH�WKH�UHVSRQVLELOLWLHV�RI�PRYLQJ�LW�IURP�RQ�ERDUG�WKH�VKLS�WR�WKH�VWRUDJH�DUHD�
LQ�WKH�WHUPLQDO�

���7UDQVSRUW�E\�WKH�YLDGXFW�WR�2QVKRUH�WHUPLQDO�

6ROLG�EXONV��
7KH�YLDGXFW�ZLOO�KDYH�WKUHH�����ODQHV�IRU�WKH�WUDQVLW�RI�YHKLFOHV�IRU�WKH�WUDQVIHU�RI�FDUJR�DQG�WZR�����
ODQHV�IRU�OLQHDU ORDGLQJ��LQ�WKH�FDVH�RI�VROLG�EXON�ZLOO�EH�WUDQVSRUWHG�E\�WZR�PHDQV�

J� 6SHFLDOL]HG�YHKLFOHV��ZKLFK�DUH�FRYHU�ZLWK�D�WHQW�WR�DYRLG�WKH�GLVSHUVLRQ�RI�SDUWLFXODWH�PDWHULDO�LQ�
WKH�DWPRVSKHUH

K� $�FRQYH\RU�EHOW�� ORFDWHG� LQ�RQH�RI� WKH� ODQHV��ZKLFK�ZLOO�EH�FRYHUHG� WKURXJKRXW� LWV� URXWH�� ,W�ZLOO�
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FDUU\�WKH�ORDG�WR�VWRUDJH�LQ�WKH�VLORV�

/LTXLG�EXONV
7KH�YLDGXFW�ZLOO�KDYH�WKUHH�����ODQHV�IRU�WKH�WUDQVLW�RI�YHKLFOHV�IRU�WKH�WUDQVIHU�RI�FDUJR�DQG�WZR�����
ODQHV�IRU�OLQHDU�ORDGLQJ��LQ�WKH�FDVH�RI�OLTXLG�EXON�ZLOO�EH�WUDQVSRUWHG�E\�WZR�PHDQV�

L� 7KH�SRO\GXFW�� ORFDWHG� LQ� RQH� RI� WKH� ODQHV��ZKLFK� FRQVLVWV� RI� D� WUDQVSRUW� V\VWHP� IRU� SXPSLQJ�
RYHU�SLSHV��ZKHUH�D�IORZ�GLVWULEXWRU�ZLOO�EH�FRQQHFWHG�WR�WKH�PDULWLPH�GRFN�DQG�WKLV�LQ�WXUQ�WR�WKH�
VKLS�DQG�YLFH�YHUVD�

M� 7DQN�FDU��WKH�VKLS�ZLOO�EH�XQORDGHG�WR�WKH�WDQN�FDU�E\�PHDQV�RI�WKH�VSHFLDOL]HG�V\VWHPV�RI�WKH�
WDQNHUV��ODWHU�WKH�WDQN�FDU�ZLOO�WUDYHO�E\�WKH�YLDGXFW�WR�WKH�VWRUDJH�WDQNV�LQ�WKH�WHUPLQDO�RQ�ODQG�

5R5R�FDUJR�DQG�JHQHUDO�FDUJR�

7KH�YLDGXFW�ZLOO�KDYH�WKUHH����� ODQHV�IRU�WKH�WUDQVLW�RI�WKH�YHKLFOHV��ZKLFK�ZLOO�FDUU\�WKH�FDUJR�IURP�
WKH� WHUPLQDO� RQ� WKH� JURXQG� WR� WKH� GRFN� DQG� YLFH� YHUVD�� ZKLFK� ZLOO� EH� GHOLYHUHG� RU� VWRUHG� LQ� WKH�
ZDUHKRXVH�DUHD�RU�WR�WKH�VKLS��DFFRUGLQJ�WR�WKH�W\SH�RI�ORDG�

�� &DUJR�DQG�UHOHDVH�RI�WUXFNV�

6ROLG�EXON�FDUJR�LQ VLORV�DQG�WUXFNV

N� D��7KH�XQORDGLQJ�RI�WKH�VROLG�EXONV�ZLOO�EH�FDUULHG�RXW�LQ�VSHFLDOL]HG�IDFLOLWLHV�RQ�ODQG��ZKLFK�PXVW�
KDYH� ILOWHUV� RU� WHFKQRORJ\� WR� DYRLG� DLU� SROOXWLRQ� ZLWK� SDUWLFOHV�� ,Q� DGGLWLRQ�� YHUWLFDO� VLORV� DQG�
VSHFLDOL]HG� ZDUHKRXVHV� LQWHUFRQQHFWHG� E\� FRQYH\RU� EHOW� V\VWHPV� WKDW� KDYH� ORDG� GHOLYHU\�
V\VWHPV� IRU� YHKLFOHV� PXVW� EH� PDLQWDLQHG�� 7KH� VLORV� PXVW� EH� HTXLSSHG� ZLWK� EDJ� ILOWHUV� RU�
HOHFWURVWDWLF�SUHFLSLWDWRUV�DV�SUHVHQWHG� LQ� WKH�30$���+DQGERRN�IRU� WKH�FRQWURO�RI�DWPRVSKHULF�
HPLVVLRQV�DQG�QRLVH�

O� 7R� FDUU\� RXW� JUDLQ� VKLSPHQWV�� WKH� VLOR�WUXFN� ORDGLQJ� V\VWHP�PXVW� EH� DOLJQHG� DQG� UHDG\�� 7KH�
(QYLURQPHQWDO��2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�,QVSHFWRU�ZLOO�UHYLHZ�WKH�FRQGLWLRQV�RI�WKH�FDUJR�
ER[�DQG�WKH�3RUW�2SHUDWRU�ZLOO�JXLGH�WKH�GULYHU�RI�WKH�YHKLFOH�VR�WKDW�LW LV�ORFDWHG�LQ�WKH�ORDGLQJ�
VWDWLRQ��2QFH�LQ�SRVLWLRQ��WKH�3RUW�2SHUDWRU�ZLOO�FRPPXQLFDWH�WR�WKH�FRQWURO�URRP�WR�DFWLYDWH�WKH�
DXWRPDWLF�ORDGLQJ�V\VWHP�

P� 7KH�2FFXSDWLRQDO�+HDOWK��6DIHW\�DQG�(QYLURQPHQWDO�,QVSHFWRU�VKRXOG�YHULI\�WKDW�RQFH�WKH�WUXFN�
RU�GXPS� WUXFN� LV� ORDGHG�� WKH\�VKRXOG�EH�SURSHUO\� FRYHUHG�ZLWK� D� WHQW� EHIRUH� OHDYLQJ� WKH�3RUW�
7HUPLQDO��ZLWK�WKH�SXUSRVH�RI�SUHYHQWLQJ�OHDNV�DQG�ZLQG�GUDJ�RI�WKH�EXON�WKDW�LV�WUDQVSRUWHG�

Q� 2QFH�WKH�VROLG�EXON�GLVFKDUJH�RSHUDWLRQ�KDV�EHHQ�FRPSOHWHG��WKH�3RUW�2SHUDWRU�ZLOO�UHVWRUH�WKH�
PDWHULDO�� FROOHFW� WKH� ULJJLQJ��PDFKLQHU\� DQG� HTXLSPHQW�� FORVH� WKH� ZDUHKRXVHV� DQG� FOHDQ� WKH�
SRUW�SODWH�DQG�VWRUDJH�DUHD�RQ�WKH�JURXQG�

R� 7KH�(QYLURQPHQW� ,QVSHFWRU�YHULILHV�WKH�VWDWXV�RI� WKH�DUHDV�RQFH�WKH�3RUW�2SHUDWRU� LQIRUPV�\RX�
WKDW�WKH\�DUH UHDG\�

/LTXLG�EXONV�XQORDGLQJ�
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S� 7R�SUHYHQW�VSLOOV��D�WDQN�FRQWDLQPHQW�ZDOO�ZLOO�EH�EXLOW� LQ�VXFK�D�ZD\�WKDW� LW�FRQWDLQV������WDQN�
FDSDFLW\�SOXV�D����FP�IUHH�HGJH��WR�DYRLG�FRQWDPLQDWLRQ�WR�WKH�VRLO�DQG�ZDWHU�LQ�FDVH�RI�RFFXU�
VSLOOV�

T� )RU�WKH�OLTXLG�EXONV�WKDW�ZLOO�HQWHU�WKH�WHUPLQDO�RQ�ODQG�LQ�WDQN�WUXFNV��WKH�WDQN�WUXFNV�ZLOO�KDYH�WR�
EH�XQORDGHG� LQ�DQ�DUHD�FDOOHG� �XQORDGLQJ���ZKLFK�ZLOO�EH�PDGH�XQGHU� WKH� WDQN�FDU�� WKURXJK�D�
V\VWHP�RI� UHFHLSW�SXPSV�� WKH�SURGXFW�ZLOO�EH�FRQGXFWHG� WR� WKH�VWRUDJH� WDQNV��)URP�WKHUH�� WKH�
EXON�ZLOO�EH�SXPSHG�WKURXJK�WKH�V\VWHP�RI�WKH�SLSHOLQH�RU�WUDQVIHUUHG�E\�PHDQV�RI�WDQN�FDUV�WR�
WKH�PDULWLPH�GRFN��LQ�RUGHU�WR�DYRLG�VSLOOV�WKDW�DIIHFW�WKH�HFRV\VWHP�

U� 7KH�ILOOLQJ�RI� WKH�WDQN�FDUV�ZLOO�EH�FDUULHG�RXW�RQ�WKH�ILOOLQJ� LVODQG��HVWDEOLVKHG�IRU� WKDW�SXUSRVH��
PLQLPL]LQJ�WKH�ULVN�RI�FRQWDPLQDWLRQ�WR�ZDWHU�DQG�VRLO�

V� ,Q�FDVH�RI�FDUU\LQJ�RXW�WKH�GLVFKDUJH�RI�WKH�OLTXLG�EXON�WKURXJK�WKH�SLSHOLQH��WKLV�VKRXOG�EH�GRQH�
E\� PHDQV� RI� D� SXPSLQJ� V\VWHP� LQVWDOOHG� LQ� WKH� VWRUDJH� DUHD� RI� WKH� WDQNV� LQ� WKH 2QVKRUH�
WHUPLQDO�

5R5R�XQORDGLQJ�DQG�JHQHUDO�FDUJR�
W� 2QH�����IRUNOLIW�RI����W��RQH�����IRUNOLIW�RI����W��WZR�����IRUNOLIWV�RI�����W��WZR�����IRUNOLIWV�RI���WRQ��ZLOO�

EH�DYDLODEOH�DW�WKH�2QVKRUH�WHUPLQDO��DV�ZHOO�FDQ�XVH�IRUNOLIWV�RI�����W�FDSDFLW\�ZLWK�IRUNV�RU�ZLWK�
JULSSLQJ�GHYLFHV��ZKLFK�PXVW�KDYH�WKH�UHTXLUHG�FDSDFLW\� WR�SUHYHQW�VSLOOV�DQG�DFFLGHQWV� LQ�WKH�
SRUW�

X� )RU�WKH�RSHUDWLRQ�RI�KHDY\�DQG�H[WUD�VL]HG�FDUJR��WKH�XVH�RI�RQH�����VXSHU�SRVW�SDQDPD[�PRELOH�
KDUERU�FUDQH�LV�SODQQHG��WR�DYRLG�DFFLGHQWV�DQG�SRVVLEOH�VSLOOV�WKDW�DIIHFW�WKH�HQYLURQPHQW�

Y� 7KH� XQORDGLQJ� RI� DQ\� UROOLQJ� YHKLFOH� �FDUV�� WUDFWRU� XQLWV�� EDFNKRH�� HWF���� IRU� VXFK� RSHUDWLRQ� RI�
ORDGLQJ�DQG�XQORDGLQJ�RI�LPSRUW�DQG�H[SRUW�YHKLFOHV��PXVW�EH�FDUULHG�RXW�E\�PHDQV�RI�D�JURXS�
RI�FHUWLILHG�GULYHUV��ZKR�ZLOO�WUDQVSRUW�WKH�YHKLFOHV�IURP�RQ�ERDUG�WKH�VKLS�WR�WKH�VWRUDJH�VLWH�DW�
WKH�2QVKRUH�WHUPLQDO��6DLG�SHUVRQQHO�PXVW�KDYH�D�FXUUHQW�GHIHQVLYH�GULYLQJ�FHUWLILFDWH�IRU�VDLG�
DFWLYLW\��PLQLPL]LQJ� WKH� ULVN�RI� DFFLGHQWV�DQG� DYRLGLQJ�HQYLURQPHQWDO� GDPDJH�GXH� WR�SRVVLEOH�
DFFLGHQWV��

67,38/$7('�7,0(/,1(

'XULQJ�WKH�RSHUDWLRQ�RI�WKH�SRUW�WHUPLQDO�³3XHUWR�%DKtD�&RORPELD�GH�8UDEi´�

$33/,&$7,21�3/$&(
D� 2QVKRUH�WHUPLQDO�
E� 'RFN�SKDVH�,�\�SKDVH�,,
F� 9LDGXFW

(;(&87,21�0$1$*(5
3RUW�RSHUDWRU�5HVSRQVLEOH IRU�³3XHUWR�%DKtD�&RORPELD�GH�8UDEi´�

5(48,5('�67$))
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',6326$/�2)�'5('*('�0$7(5,$/

D� (QYLURQPHQWDO�UHVLGHQW�
E� 5HVLGHQW�RI�LQGXVWULDO�VDIHW\�DQG�RFFXSDWLRQDO�KHDOWK

021,725,1*�$1'�75$&.,1*�,1',&$7256

7$5*(7 9$/8( ,1',&$725 0$1$*(5
5(&25'�
7<3(

7DUJHW�� ���� 3RUW�RSHUDWRU
)LHOG�IRUPDW�
�$QQH[�
���������

(67,0$7('�&2676
&RVWV�DVVRFLDWHG�WR�WKH�SRUW�RSHUDWRU�

������� %LRWLF�HQYLURQPHQW

7DEOH�1R������� VKRZV�WKH�HTXLYDOHQFH�RI�WKH�SURJUDPV�DXWKRUL]HG�E\�WKH�$1/$�5HVROXWLRQ������
RI������ DQG� WKRVH�SURSRVHG� IRU� WKH�ELRWLF�HQYLURQPHQW��ZKLFK� LQFOXGH� WKH� UHTXHVWV�PDGH�E\� WKH�
$XWKRULW\�DQG�WKH�UHVSHFWLYH�DGMXVWPHQWV�DFFRUGLQJ�WR�WKH�QHHGV�RI�WKH�SURMHFW�

7DEOH�1R������ (TXLYDOHQFH�RI�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ������RI�
�����DQG�WKRVH�SURSRVHG�LQ�WKLV�VWXG\

� &2/20%,$��$8725,'$'�1$&,21$/�'(�/,&(1&,$6�$0%,(17$/(6�± $1/$��5HVROXFLyQ����������������������2S��FLW�
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3/$16�$1'�352*5$06
&+$37(5���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

5HVROXWLRQ�
SODQ�FRGH�

����

1DPH�RI�WKH�SODQ�DQG���RU�
HQYLURQPHQWDO�PDQDJHPHQW�
SURJUDP��5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�
DQG���RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

:RUNVKHHW�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�IRU�
ODQG�FOHDULQJ�DQG�FOHDQLQJ�
DFWLYLWLHV

:RUNVKHHW
30%���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�YHJHWDO�FRYHU�DQG�WKH�
DFWLYLWLHV�WR�72362,/�
675,33,1*

:RUNVKHHW�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
IRUHVW�XVH�RQ WKH�SURSHUW\�DQG�
WKH�FRUULGRU�RI�WKH�IXWXUH�
JDWHZD\

:RUNVKHHW
30%���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�IRUHVW�XWLOL]DWLRQ

:RUNVKHHW�
0&��

5HVFXH�RI�ZLOGOLIH�GXULQJ�IRUHVW�
XWLOL]DWLRQ

:RUNVKHHW
30%���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�ZLOGOLIH�DQG�KDELWDWV�
SURWHFWLRQ�

:RUNVKHHW�
0&��

5HFRYHU\�RI�YHJHWDWLRQ�FRYHU�
DQG�ODQGVFDSH�PDQDJHPHQW�RQ�
WKH�SURSHUW\�DQG�WKH�JDWHZD\�
FRUULGRU

7KLV�SODQ�MRLQV�WKH�30%���

:RUNVKHHW
0&���

0DQDJHPHQWH�RI�IRUHVW�
FRPSHQVDWLRQ

:RUNVKHHW
30%���

&RPSHQVDWLRQ� IRU�
ELRGLYHUVLW\�ORVV

:RUNVKHHW
30%���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�K\GURELRORJLFDO�
FRPPXQLWLHV

6RXUFH��'HYHORSHG�E\�$TXD	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

:RUNVKHHWV�RI�$PELHQW�0DQDJHPHQW�3ODQ�IRU�WKH�%LRWLF�(QYLURQPHQW

:RUNVKHHW�30%����(QYLURQPHQWDO�PDQDJHPHQW�3URJUDP�RI�YHJHWDWLRQ�FRYHU�DQG�
72362,/�675,33,1*

(19,5210(17$/�0$1$*(0(17�3/$1� 30%���
(19,5210(17$/�0$1$*(0(17�352*5$0�2)�9(*(7$7,21�&29(5�$1'�72362,/�

675,33,1*

2%-(&7,9(6

�� ([HFXWH�WKH�QHFHVVDU\�HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUHV�WR�FDUU\�RXW�
WKH� UHPRYDO� DQG� ILQDO� GLVSRVDO� RI� SODQW� PDWHULDO� DQG� RUJDQLF� VRLO� WR� EH�
UHPRYHG�E\�WKH�SURMHFW�DFWLYLWLHV�

�� 0LQLPL]H� WKH� HQYLURQPHQWDO� LPSDFWV� DVVRFLDWHG� ZLWK� REWDLQLQJ�� KDQGOLQJ� DQG�
GLVSRVLQJ� RI� WKH� SODQW�PDWHULDO� REWDLQHG� E\� WKH� DFWLYLWLHV� RI� WKH� UHPRYDO� RI� WKH�
YHJHWDWLRQ�FRYHU�DQG�72362,/�675,33,1*�

�� ,PSOHPHQW� HQYLURQPHQWDO� PDQDJHPHQW� DQG� FRQWURO� PHDVXUHV� WR� DYRLG� WKH�
DIIHFWDWLRQ�RU�XQQHFHVVDU\�FXWWLQJ�RI�SODQW�PDWHULDO�

7$5*(7
7DUJHW� �� ,PSOHPHQW� HQYLURQPHQWDO� HGXFDWLRQ� WKURXJK� WUDLQLQJ� DQG� WDONV� DLPHG� DW�
ZRUNHUV
7DUJHW��� (QVXUH�WKDW�RQO\�WKH�SODQW�FRYHU�SURYLGHG�IRU�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW�
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675,33,1*
ZRUNV�DQG� WKH�GHYHORSPHQW�RI� FRPSOHPHQWDU\�DFWLYLWLHV� WKDW�PHULW� VDLG�DFWLYLW\�DUH�
UHPRYHG�
7DUJHW����
8VH� WKH� RUJDQLF� PDWHULDO� SURGXFW� RI� WKH� 72362,/� 675,33,1*� IRU� WKH� ODWHU�
UHVWRUDWLRQ�RI�DUHDV�LQWHUYHQHG�E\�WKH�SURMHFW��
7DUJHW��� 3URSHUO\�GLVSRVH�RI�WKH�SODQW�PDWHULDO�REWDLQHG�E\�WKH�SURMHFW�DFWLYLWLHV�

,03$&7
,03$&7�

(19,5210(17$/
6,*1,),&$1&(

$&7,9,7<
(19,5210(17$/�

(/(0(17�$))(&7('

$OWHUDWLRQ�RI�
WHUUHVWULDO�
KDELWDWV

6HYHUH
&OHDULQJ��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJ��
9LDGXFW��'RFN�DQG�-HWW\

)ORUD�DQG�IDXQD

6HYHUH
&OHDULQJ��FOHDQLQJ��WRSVRLO�

UHPRYDO�DQG�JURXQG�ILOOLQJV�±
2QVKRUH�WHUPLQDO�

)ORUD�DQG�IDXQD

0RGHUDWH
&OHDULQJ��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJV��
5RDG

)ORUD�DQG�IDXQD

9HJHWDWLRQ�
FRYHU�

9DULDWLRQ

6HYHUH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJV��
9LDGXFW��-HWW\�DQG�'RFN

)ORUD�DQG�IDXQD

6HYHUH
&OHDULQJ��FOHDQLQJ��WRSVRLO�

UHPRYDO�DQG�JURXQG�ILOOLQJV�±
2QVKRUH�WHUPLQDO

)ORUD�DQG�IDXQD

0RGHUDWH
&OHDULQJ��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJV��

5RDG
)ORUD�DQG�IDXQD

$3/,&$7,21�67$*(
3UHYLRXV�DFWLYLWLHV 2SHUDWLRQ

&RQVWUXFWLRQ� ; 'LVPDQWOLQJ
0($685(�7<3(

35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
; ;

$&7,216 72�'(9(/23
�� (QYLURQPHQWDO�HGXFDWLRQ�DLPHG�DW�ZRUNHUV

2QH� ZHHN� EHIRUH� VWDUWLQJ� WKH� FLYLO� ZRUNV�� VWDII� PXVW� DWWHQG� WDONV� RU� ZRUNVKRSV� RQ� HQYLURQPHQWDO�
HGXFDWLRQ� DQG� EHKDYLRU�� ZKLFK�ZLOO� KDYH� DQ� LQWHQVLW\� RI� ��� KRXUV� WKHUH�ZLOO� UHFHLYH� WUDLQLQJ� RQ� WKLV�
HQYLURQPHQWDO�PDQDJHPHQW�SURJUDP�DQG�RQ�HDFK�RI�WKH�DFWLRQV�WKDW�DUH�H[SRVHG�LQ�LW��)RU�WKLV��WKH�
HQYLURQPHQWDO� DXGLW� ZLOO� NHHS� UHFRUGV� RI� WKH� DWWHQGDQFH� UHFRUGV� RI� WKH� ZRUNHUV� ZKR� DWWHQG� WKHVH�
WUDLQLQJV�

�� &OHDULQJ�
7KH�FOHDULQJ�DFWLYLW\�ZLOO�FRQVLVW�LQ�WKH�UHPRYDO�RI�VWULFWO\�QHFHVVDU\�DUERUHDO�DQG�VKUXEE\�LQGLYLGXDOV��
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675,33,1*
7KHVH�FRUUHVSRQG� WR� LQGLYLGXDOV� LGHQWLILHG�DQG� UHJLVWHUHG� LQ� WKH� IRUHVWU\� LQYHQWRU\�FDUULHG�RXW� LQ� WKH�
IRUHVW�H[SORLWDWLRQ�SODQ�RI�WKH�FKDSWHU�RQ�'(0$1'��86(��86(�$1'���25�$))(&7,21�2)�1$785$/�
5(6285&(6� �&KDSWHU� ��� RI� WKH� SUHVHQW� VWXG\�� IRU� WKLV�� WKH� FRQWUDFWRU�PXVW� WDNH� LQWR� DFFRXQW� WKH�
IROORZLQJ�JHQHUDO�PDQDJHPHQW�PHDVXUHV�
7KH�V\VWHP�RI�UHPRYDO�RI�DUERUHDO�DQG�VKUXE�YHJHWDWLRQ�ZLOO�EH�WKDW�RI�FOHDU�FXWWLQJ�ZLWK�H[WUDFWLRQ�RI�
WKH� URRW� RU� VWXPS�� )RU� WKLV� SXUSRVH�� LQGLYLGXDOV� VKDOO� EH� FXW� ZLWK� D� FKDLQVDZ�� D[� RU� RWKHU� VXLWDEOH�
LQVWUXPHQW�IRU�WKDW�SXUSRVH��DW�JURXQG�OHYHO�RU�DSSUR[LPDWHO\����FP�KLJK�IURP�JURXQG�OHYHO�
7KH�GLUHFWLRQ�RI�WKH�FXW�ZLOO�GHWHUPLQH�WKH�GLUHFWLRQ�RI�WKH�IDOO�RI�WKH�WUHH��ZKLFK�GHSHQGV�RQ�WKH�SODFH�
ZKHUH�WKH�ZHGJH�LV�PDGH��WKDW�LV��WKH�ZHGJH�ZLOO�EH�PDGH�LQ�WKH�GLUHFWLRQ�LQ�ZKLFK�WKH�IDOO�RI�WKH�WUHH�
LV�GHVLUHG�� ,Q� WKLV�FDVH� LW� LV�UHFRPPHQGHG�WKDW� WKH�IDOO�RI� WKH� WUHH� LQ� WKH�WUDFN�EH�PDGH�WRZDUGV�WKH�
D[LV��$IWHU�WKH�WUHH�IHOOLQJ�ZLOO�EH�VWXPS�H[WUDFWLRQ��ZKLFK�FRQVLVWV�RI�UHPRYDO�RI�WKH�SULPDU\�URRWV�WR�D�
GHSWK� RI� ��� WR� ��� FP� IURP� WKH� JURXQG� OHYHO�� IRU� WKLV�� DQG� DFFRUGLQJ� WR� WKH� DYDLODELOLW\� RI� ODERU� RU�
PDFKLQHU\��DSSURSULDWH�PDFKLQHU\��EDFNKRH�RU�EXOOGR]HU��ZLOO�EH�XVHG�RU�LW�ZLOO�EH�GRQH�PDQXDOO\�E\�
XVLQJ�WRROV�VXFK�DV�D[��SLNH�DQG�KRH��DPRQJ�RWKHUV�

�� 7RSVRLO�UHPRYDO
7R�SHUIRUP�WKH�WRSVRLO�UHPRYDO�DFWLYLWLHV��WKH�GHSWK�RI�WKH�RUJDQLF�OD\HU�RI�WKH�VRLO�PXVW�EH�SUHYLRXVO\�
LGHQWLILHG�DQG�VLJQDOHG�� ,W�ZLOO�EH�UHPRYHG�LQ�D�PLQLPXP�WKLFNQHVV�RI������P��WR�UHPRYH�WKH�RUJDQLF�
OD\HU��7KH�YHJHWDO�PDWHULDO�RI�WRSVRLO�UHPRYDO�ZLOO�EH�DUUDQJHG�LQ�WHPSRUDU\�]RQHV�RI�YHJHWDO�PDWHULDO�
GLVSRVLWLRQ��DYRLGLQJ�WKH�PL[WXUH�ZLWK�RWKHU�PDWHULDOV�RU�VXEVWDQFHV�WKDW�FDQ�JHQHUDWH�FRQWDPLQDWLRQ��
7KLV�VRLO VKRXOG�EH�XVHG�ODWHU�LQ�WKH�SURFHVV�RI�UHYHJHWDWLRQ�RI�WKH�DUHD��7KH�WRSVRLO�UHPRYDO�LQFOXGHV�
WKH�FOHDUDQFH�RI� WUXQNV��URRWV�DQG�RUJDQLF�PDWWHU��7KH� OD\HU�RI�RUJDQLF�VRLO� WKDW�KDV�QRW�EHHQ�XVHG��
ZLOO�EH�DUUDQJHG�DV�DQRWKHU�VHFWRU�ZLWKRXW�DOWHULQJ�WKH�SUHYDLOLQJ�FRQGLWLRQV�RI�WKH�SODFH�

�� 0DQDJHPHQW�DQG�GLVSRVDO�RI�SODQW�PDWHULDO
7KH�DUHD�GHILQHG� IRU� WKH�GLVSRVDO� RI� WKH� WRSVRLO� UHPRYDO�PDWHULDO� VKRXOG�EH� ORFDWHG�RQ� IODW� JURXQG��
DZD\�IURP�ZDWHU�VRXUFHV�DQG�LQ�DUHDV�ZLWK�OLWWOH�RU�QR�YHJHWDWLRQ�FRYHU�
8QGHU�QR FLUFXPVWDQFHV�VKRXOG�EXUQLQJ�RI�WKH�OHIWRYHU�PDWHULDOV�EH�PDGH�DV�D�UHVXOW�RI�WKLV�DFWLYLW\�
2QFH�WKH�VRLO�LV�ODLG��WKH�IROORZLQJ�WDVNV�ZLOO�EH�FDUULHG�RXW�
� &RYHU�WKH�PRXQG�ZLWK�WKH�PDWHULDO�RI�WKH�FOHDULQJ��FKRSSHG�PDWHULDO��OHDYHV�DQG�EUDQFKHV���LQ�RUGHU�
WR�OHDYH�WKH�ILQHVW�PDWHULDOV�RQ�WKH�LQVLGH��SUHVHUYLQJ�WKHP�RI�DQ\�HYHQW�
� 3ODFH� D� JHRWH[WLOH� RU� ILTXH� IDEULF� DV� FRYHU�� WR� SURWHFW� WKH� VRLO� IURP�PD[LPXP� UDLQIDOO� DQG� LQWHQVH�
VRODU�H[SRVXUHV�DQG�SRVVLEOH�QXWULHQW�ZDVKLQJ��

�� 7R�UHGXFH�FRPSDFWLRQ��
� 7KH�VRLO�PXVW�EH�KDQGOHG�ZLWK�WKH�ORZHVW�SRVVLEOH�PRLVWXUH�FRQWHQW�
� $YRLG�WKH�SDVVDJH�RI�PDFKLQHU\�RYHU�WKH�VWRUHG�RUJDQLF�PDWHULDO�
� ,PSOHPHQW�LQGXVWULDO�VDIHW\�PHDVXUHV
7UDQVSRUW� YHKLFOHV� �GXPS� WUXFNV�� RI�PDWHULDOV�PXVW� KDYH�ZDWHUSURRI� WDUSDXOLQ� WR� FRYHU� WKH� KRSSHU��
EHIRUH�WUDYHOLQJ�WR�WKH�ILQDO�GLVSRVDO�VLWH��7KHVH�YHKLFOHV�PXVW�FRPSO\�ZLWK�WKH�SURSRVHG�PHDVXUHV�IRU�
DLU�TXDOLW\�FRQWURO�DQG�PDLQWHQDQFH�RI�PDFKLQHU\�DQG�HTXLSPHQW��$�SHUPDQHQW�LQVSHFWLRQ�VKRXOG�EH�
FDUULHG�RXW�RQ�GUDLQDJH�ZRUNV�VXFK�DV�GLWFKHV��WR�DYRLG�FORJJLQJ�E\�JDUEDJH�RU�RWKHU�ZDVWH��

�� 5HFRYHU\�RI�YHJHWDWLRQ�FRYHU�SURGXFHG�E\�WRSVRLO�UHPRYDO

7KH�UDSLG�UHXVH�RI�VWRUHG�VRLO�IURP�WKH�WRSVRLO�UHPRYDO�VKRXOG�EH�VRXJKW��7KH�DUHDV�LQWHUYHQHG�E\�WKH�
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675,33,1*
SURMHFW�DQG�WKDW�KDYH�EHHQ� OHIW� IUHH�RQ�WKH�SURSHUW\��DIWHU� WKH� LQIUDVWUXFWXUH�RI� WKH� ODQG�WHUPLQDO�KDV�
EHHQ�LQVWDOOHG��ZLOO�EH�XVHG�WR�SUHYHQW�VRLO�HURVLRQ��,W� LV�UHFRPPHQGHG�WR�SODQW�JUDVVHV��SDVWXUHV�RI�
WKH�DUHD��RU�VRGV�H[WUDFWHG�IURP�WKH�UHPRYHG�SODQW�PDWHULDO�� LQ�RUGHU� WR�SURWHFW� WKH�VXUIDFH�DJDLQVW�
WKH�DFWLRQ�RI�UDLQ�DQG�ZLQG�
,W� LV� DOVR� SODQQHG� WR� SODQW�� RQ� WKH� SHULSKHU\� RI� WKH� IDFLOLWLHV� RI� WKH� ODQG� WHUPLQDO�� D� OLYLQJ� EDUULHU�
FRPSRVHG�RI�RUQDPHQWDO�WUHHV�W\SLFDO�RI�WKH�UHJLRQ��VXFK�DV�2DN��7DEHEXLD�URVHD���.DSRN�WUHH�7ROXD�
�%RPEDFRSVLV� TXLQDWD��� %DOVD� WUHH� �2FKURPD� S\UDPLGDOH��� 3DQDPD� WUHH� �6WHUFXOLD� DSHWDOD�� DQG�
&KLPLQDQJR��3LWKHFHOORELXP�GXOFH���,W�LV�DOVR�UHFRPPHQGHG�WR�SODQW�IUXLW�WUHHV�VXFK�DV�PDQJR��JXDYD�
DQG�FLWUXV�

(;(&87,21�7,0(/,1(
7KLV�GDWH�LV�HIIHFWLYH�IURP�WKH�VWDUW�RI�FRQVWUXFWLRQ�DFWLYLWLHV�DQG�ZLOO�FRQWLQXH�XQWLO�LWV�FRPSOHWLRQ�

$3/,&$7,21�3/$&(
6HFWRU�LQFOXGHG�DV�WKH�DUHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW��ZKLFK�LV�IRUPHG�E\�D�FRUULGRU�RI��������P�
ORQJ�DQG����P�ZLGH��IRU�DQ�DUHD�RI���������P� WKDW�JRHV�IURP�1XHYD�&RORQLD WRZQVKLS��WR�WKH�ODQG�
ZKHUH�WKH�WHUUHVWULDO�WHUPLQDO�RI�WKH�SRUW�ZLOO�EH�EXLOW�
7KH�SURSHUW\����������P���SOXV�WKH�ZLWKGUDZDO�VWULS�RI�WKH�/HyQ�ULYHUV�DQG�WKH�1XHYD�&RORQLD�FDQDO�
�����������P���KDYH�DQ�DUHD�RI������������P���DQG�D�VWULS�RI�������P�ORQJ�DQG����P�ZLGH����������
P����ZKLFK�LV�ZLWKLQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�/HyQ�DQG�6XULTXt�5LYHUV�ZHWODQGV�GHFODUHG�E\�
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DUUDQJHG�E\�&253285$%È�WR�EH�ODWHU�UHOHDVHG�LQ�WKH�VLWHV�LGHQWLILHG�IRU�WKH�UHORFDWLRQ�

7R�SUHYHQW�WKH�UHSHOOHG�IDXQD�IURP�UHWXUQLQJ�WR�WKH�ZRUN�VLWHV��WKH�DUHD�VKRXOG�EH�IHQFHG�E\�WKH�
LQVWDOODWLRQ�RI�EDUULHUV�ZLWK�D�PLQLPXP�KHLJKW�RI������P�DQG�WKH�QHFHVVDU\�OHQJWK��SRO\SURS\OHQH�RU�
VLPLODU�IDEULF�FDQ�EH�XVHG��PDNLQJ�VXUH�WKDW�LW�VKRXOG�EH�IL[HG�WR�WKH�JURXQG�HQFORVLQJ�WKH�DUHD�WKDW�ZLOO�
EH�LQWHUYHQHG��7KLV�LQIRUPDWLRQ�LV�H[SDQGHG�LQ�$QQH[��������30$�

�� /RFDWLRQ�RI�WKH�VHFWRUV�IRU WKH�UHORFDWLRQ�DQG���RU�WUDQVIHU�RI�UHVFXHG�ZLOGOLIH
7KH�ORFDWLRQ�RI�WKH�VHFWRUV�ZKHUH�WKH�UHVFXHG�IDXQD�ZLOO�EH�UHORFDWHG��ZLOO�EH�SUHYLRXVO\�DJUHHG�ZLWK�
&253285$%È�RIILFLDOV�D�PLQLPXP�RI�RQH�PRQWK�EHIRUH�LQLWLDWLQJ�FRQVWUXFWLYH�DFWLYLWLHV��WR�KDYH�WKH�
VXSSRUW�DQG�DYDLODELOLW\�RI�WKH�VLWHV�LGHQWLILHG�E\�WKLV�HQYLURQPHQWDO�DXWKRULW\�DQG�WKXV�DYRLG�
LQFRQYHQLHQFHV�HFRORJLFDO�VXSHULPSRVLWLRQV�RI�VSHFLHV�WKDW�FRPSHWH�IRU�UHVRXUFHV�RU�VSDFHV��
/LNHZLVH��D�ZRUN�SODQ�ZLOO�EH�RUJDQL]HG�WR�FRRUGLQDWH�ZLOGOLIH�WUDQVIHU�DFWLYLWLHV�WR�WKH�WHPSRUDW\�KRPH�
LQ�FDVH�RI�QHHG��7KHVH�DJUHHPHQWV�DQG�GHOLYHU\�RI�RUJDQLVPV�WR�&253285$%È��PXVW�EH�
GRFXPHQWHG�E\�PHDQV�RI�SKRWRJUDSKLF�DQG���RU�ILOPLF�UHFRUG��OLNHZLVH�LW�ZLOO�EH�UDWLILHG�E\�PHDQV�RI�
PLQXWHV�

�� 5HVFXH��FDSWXUH�DQG�UHORFDWLRQ�RI�ZLOGOLIH�IRXQG�LQ�WKH�SURMHFW�LQWHUYHQWLRQ�DUHD
7KH�UHVFXH��FDSWXUH�DQG�UHORFDWLRQ�RI�WKH�IDXQD�PXVW�EH�FDUULHG�RXW�DW�WKH�VDPH�WLPH�DV�WKH�UHSHOOLQJ�
DQG�LQ�WKH�FRPSDQ\�RI�D�&253285$%È�RIILFLDO��ZKHUH�ILUVW�WKH\�DUH�VFDUHG�DZD\�DQG�WKHQ�WKH�
SHUVLVWHQW�VSHFLHV�DUH�VRXJKW�LQ�WKH�DUHDV�WKDW�ZHUH�VXEMHFW�WR�WKH�UHSHOOLQJ�

7KH�FDSWXUHG�IDXQD�ZLOO�EH�WUDQVSRUWHG�LQ�FORWK�EDJV�RU�FDJHV�DFFRUGLQJ�WR�WKH�JURXS�DQG�VL]H�RI�WKH�
DQLPDO��DW�DOO�WLPHV�GHK\GUDWLRQ�VKRXOG�EH�DYRLGHG�E\�LVRODWLQJ�LQGLYLGXDOV�IURP�VRODU�UDGLDWLRQ��WKURXJK�
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WKH�XVH�RI�VDFNV�RU�YHJHWDWLRQ��$OO�LQGLYLGXDOV�ZLOO�EH�WUDQVSRUWHG�LQLWLDOO\�WR�WKH�FHQWHU�RI�SDVVDJH�
DUUDQJHG�E\�&253285$%È��7KRVH�LQGLYLGXDOV�WKDW�DUH�IRXQG�GHDG�ZLOO�EH�SUHSDUHG�DQG�SUHVHUYHG�
IROORZLQJ�WKH�VSHFLILF�PHWKRGRORJLHV�IRU�HDFK�JURXS� � � DQG�ZLOO�EH�GHSRVLWHG�LQ�WKH�ELRORJLFDO�
FROOHFWLRQV�DWWDFKHG�WR�WKH�+XPEROGW�,QVWLWXWH�

)RU�HDFK� IDXQDO�JURXS�ZKRVH�RUJDQLVPV�KDYH�QRW�EHHQ�SRVVLEOH� WR� UHSHO�DQG�ZLOO� UHTXLUH� UHVFXH�E\�
FDSWXUH��D�VSHFLILF�PHWKRGRORJ\�ZLOO�EH�LPSOHPHQWHG��ZKLFK�LV�VXJJHVWHG�EHORZ��7KHVH�PHWKRGRORJLHV�
PD\� YDU\� DFFRUGLQJ� WR� WKH� FULWHULD� RI� WKH� SURIHVVLRQDO� LQ� FKDUJH�� ,Q� WXUQ�� WKH� SHUVRQ� UHVSRQVLEOH� IRU�
H[HFXWLQJ�WKLV�SODQ�PXVW�KDYH�XS�WR�GDWH�VWXG\�SHUPLWV�IRU�WKH�FROOHFWLRQ�RI�VSHFLPHQV�RI�ZLOG�VSHFLHV�
RI ELRORJLFDO�GLYHUVLW\�IRU�WKH�SXUSRVH�RI�SUHSDULQJ�(QYLURQPHQWDO�6WXGLHV�

%LUGV� )RU�WKH�FDSWXUH�RI�VPDOO�WR�PHGLXP�VL]HG�ELUGV��$7;����W\SH�IRJQHWV�ZLOO�EH�LQVWDOOHG�
�GLPHQVLRQV�������P�ORQJ�DQG�����P�ZLGH���7KH�QHWZRUNV�VKRXOG�UHPDLQ�RSHQ�IRU�DQ�DSSUR[LPDWH�WLPH�
RI�����KRXUV��������WR�������DQG�IURP�������WR���������LQ�FDVH�RI�UDLQ�WKH�QHWZRUNV�ZLOO�EH�FORVHG�WR�
DYRLG�WKH�GHDWK�RI�WKH�LQGLYLGXDOV��7KH�FDSWXUH�RI�ODUJHU�ELUGV��WXUNH\V��KHURQV��FKLFNHQV��ZLOO�EH�GRQH�
ZLWK�³MDPDV´�GHYLFHV��DWWUDFWLQJ�WKHP�ZLWK�SOD\EDFN��DXGLWRU\�UHSURGXFWLRQ�RI�VRXQGV�VSHFLILF�WR�HDFK�
VSHFLHV��RI�WKHLU�YRFDOL]DWLRQV�

7KH�LGHQWLILFDWLRQ�RI�WKH�FDSWXUHG�LQGLYLGXDOV�VKRXOG�EH�GRQH�ZLWK�WKH�KHOS�RI�VSHFLDOL]HG�JXLGHV�IRU�
ELUGV �� ����PXVHXP�VSHFLPHQV�DQG�SKRWRJUDSKV��7KH�LQGLYLGXDOV�ZLOO�EH�WUDQVSRUWHG�LQ�FORWK�EDJV��
LPPRELOL]LQJ�ODUJH�ELUGV�ZLWK�EDQGDJHV�WR�DYRLG�LQMXULHV�GXULQJ�WKH�WUDQVIHU�WR�WKH�UHORFDWLRQ�VLWH�

,Q�FDVH�RI�ILQGLQJ�QHVWV�ZLWK�HJJV�DQG���RU�FKLFNV��WKH\�ZLOO�EH�SURWHFWHG�ZLWK�WRLOHW�SDSHU�DQG�DQ�
DOXPLQXP�IRLO�FRYHU�WR�DYRLG�PLQRU�GHIRUPDWLRQV ����7KH�WUDQVSRUW�RI�WKH�QHVWV��ZLWK�HJJV��ZLOO�EH�
FDUULHG�RXW�XVLQJ�SODVWLF�ER[HV�ZLWK�SHUIRUDWHG�FRYHUV�RU�FRYHUHG�ZLWK�JDX]H�LQ�FDVH�WKH�QHVW�LV�
RFFXSLHG�E\�FKLFNV��&KLFNV�PXVW�EH�K\GUDWHG�XVLQJ�GURSSHUV�ZLWK�ZDWHU��$V PXFK�DV�SRVVLEOH��ZH�ZLOO�
WU\�WR�UHORFDWH�WKH�QHVWV�DFFRUGLQJ�WR�WKH�VSHFLILFDWLRQV��KHLJKW�DQG�VXEVWUDWH��WR�WKRVH�IRXQG�LQ�QHDUE\�
WUHHV�WKDW�ZLOO�QRW�EH�XVHG�

0DPPDOV� 6PDOO�VFDOH��WKUHH�VL]H�6KHUPDQ�W\SH�WUDSV�ZLOO�EH�XVHG��ODUJH�������[������[������FP���

� 5$<021'�+$//��(��&ROOHFWLQJ�DQG�SUHSDULQJ�VWXG\�VSHFLPHQV�RI�YHUWHEUDWHV��/DZUHQFH��.DQVDV���8QLYHUVLW\�RI�.DQVDV�
0XVHXP�RI�1DWXUDO�+LVWRU\�����������S�
� 6,00216�� -RKQ�� +HUSHWRORJLFDO� &ROOHFWLQJ� DQG� &ROOHFWLRQV� 0DQDJHPHQW�� 8�6��� 6RFLHW\� IRU� WKH� VWXG\� RI� DPSKLELDQV� 	�
5HSWLOHV������������S��,6%1���������������
� :,1.(5��.HYLQ��2EWDLQLQJ��SUHVHUYLQJ�DQG�SUHSDULQJ�ELUG�VSHFLPHQV��,Q� -RXUQDO�RI�LHOG�RUQLWKRORJ\�����������������S������±
����
�� 0F08//$1��0LOHV��'21(*$1��7KRPDV�\�48(9('2��$ORQVR��)LHOG�JXLGH�RI�WKH�ELUGV�RI�&RORPELD��)RXQGDWLRQ�3UR$YHV��
%RJRWi��������S�������,6%1���������������
�� +,/7<��6WHYHQ���%52:0��:LOOLDP��*XLGHV�RI�WKH�ELUGV�RI�&RORPELD��7UDQVODWHG�E\�+XPEHUWR�ÈOYDUH]�/ySH]��&RORPELD���
2UQLWKRORJLFDO�6RFLHW\�IURP�$QWLRTXLD��������,6%1�������������������
�� .,))��/��)���0$5,1��0��$���6,%/(<��)��&���0$7+(86��-��&��	�6&+0,77��1��-��1RWHV�RQ� WKH�QHVWV�DQG�HJJV�RI� VRPH�
(FXDGRULDQ�ELUGV��,Q� %XOOHWLQ�RI�WKH�%ULWLVK�2UQLWKRORJLVWV¶�&OXE�������������S�����± ���
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PHGLXP������[�����[�������DQG�VPDOO����[���[��������7KH�WUDSV�ZLOO�EH�EDLWHG�ZLWK�D�PL[WXUH�RI�RDW�IODNHV��
EDQDQD�DQG�SHDQXWV��RWKHUV�ZLWK�VHHGV�DQG���RU�VDUGLQHV��DFFRUGLQJ�WR�WKH�WURSKLF�JXLOG��(YHU\�GD\�LQ�
WKH�PRUQLQJ�WKH�WUDSV�ZLOO�EH�UHYLHZHG�DQG�UHFLWHG�
%HFDXVH�VRPH�WHUUHVWULDO�PDPPDOV�DUH�QRW�DWWUDFWHG�WR�WKH�EDLW�XVHG�LQ�6KHUPDQ�WUDSV��DQ�HIIHFWLYH�
PHWKRGRORJ\�IRU�WKHLU�FDSWXUH�LV�WKH�XVH�RI�IDOO�WUDSV��7KHVH�FRQVLVW�RI�SODVWLF�FRQWDLQHUV�RI�
DSSUR[LPDWHO\����OLWHUV��ZLWK�SHUIRUDWLRQV�LQ�WKH�EDVH�IRU�GUDLQDJH��ZKLFK�DUH�EXULHG�OHDYLQJ�WKH�PRXWK�
DW�JURXQG�OHYHO����,Q�WKH�FDVH�RI�DTXDWLF�PDPPDOV��WKH�JXLGHOLQHV�HVWDEOLVKHG�ZLWK�&253285$%È�IRU�
WKHLU�FDSWXUH�DQG�WUDQVSRUW�ZLOO�EH�IROORZHG�

$OO�FDSWXUHG�LQGLYLGXDOV�ZLOO�EH�WDNHQ�ERG\�PHDVXUHPHQWV�DQG�UHVSHFWLYH�UHSURGXFWLYH�GDWD�IROORZLQJ�
+DOO�����������DGGLWLRQDOO\�WKH\�ZLOO�EH�SKRWRJUDSKHG��DQG�WKHLU�H[WHUQDO�GLDJQRVWLF�FKDUDFWHUV�ZLOO�EH�
UHJLVWHUHG��DOO�WKLV�LQ�RUGHU�WR�JLYH�DQ�LGHQWLILFDWLRQ�DV�DFFXUDWH�DV�SRVVLEOH�

+HUSHWRIDXQD� ZKHQ�LW�FRPHV�WR�KHUSHWRIDXQD�WKH�PHWKRGRORJ\�DQG�ILHOG�WHFKQLTXHV�SURSRVHG�E\�
0DQ]DQLOOD�DQG�3pIDXU�ZLOO�EH�IROORZHG��� DQG�RWKHU�DXWKRUV�VXFK�DV�3DODFLR�DQG�FROODERUDWRUV��� DQG�
$QJXOR�DQG�HGLWRUV����

7KHVH�WHFKQLTXHV�EDVLFDOO\�FRQVLVW�RI�GD\�DQG�QLJKW�WRXUV��ZKHUH�WKH�REVHUYHG�LQGLYLGXDOV�ZLOO�EH�
FDSWXUHG�PDQXDOO\��LQ�WKH�FDVH�RI�VQDNHV��D�KHUSHWRORJLFDO�KRRN�VKRXOG�EH�XVHG��/LNH�WKH�RWKHU�
WD[RQRPLF�JURXSV��WKHVH�ZLOO�EH�PHDVXUHG��SKRWRJUDSKHG�DQG�LGHQWLILHG�XS�WR�WKH�ORZHVW�SRVVLEOH�WD[D�
ZLWK�WKHLU�UHVSHFWLYH�LQVSHFWLRQ�E\ WKH�YHWHULQDULDQ��7KH�WUDQVSRUW�JXLGHOLQHV�GLVFXVVHG�DERYH�ZLOO�EH�
IROORZHG�

1RWH��6SHFLDO�FDUH�ZLOO�EH�WDNHQ�ZLWK�VSHFLHV�RI�LQWHUHVW�IRU�FRQVHUYDWLRQ�DQG���RU�EDQV��IROORZLQJ�WKH�
JXLGHOLQHV�HVWDEOLVKHG�DERYH�DQG�WKH�UHFRPPHQGDWLRQV�RI�WKH�HQYLURQPHQWDO DXWKRULW\�
&253285$%È��

���,QVWDOODWLRQ�RI�ZLOGOLIH�SDVVDJHV��VSHHG�UHGXFHUV�DQG�ZLOGOLIH�VLJQDOLQJ
7R�JXDUDQWHH�WKH�SURWHFWLRQ�RI�WKH�IDXQD�LGHQWLILHG�LQ�WKH�DUHD�RI�LQIOXHQFH��LW�LV�SURSRVHG�WR�LQVWDOO�
ZLOGOLIH�SDVVDJHV�LQ�WKH�LQWHUYHQWLRQ�DUHDV�

,Q�WKH�VHFWRU�RI�WKH�URDG�LW�ZLOO�EH�QHFHVVDU\�WR�EXLOG�VSHFLILF�XQGHUSDVVHV�IRU�WKH�SDVVDJH�RI�ODUJH��

�� 9266��5REHUW���/81'(��'DUULQ���6,00216��1DQF\��7KH�PDPPDOV�RI�3DUDFRX��)UHQFK�*XLDQD��$�1HRWURSLFDO�/RZ�/DQG�
5DLQIRUHVW�)DXQD�3DUW����1RQYRODQW�VSHFLHV��,Q� %XOOHWLQ�RI�WKH�$PHULFDQ�0XVHXP�RI�1DWXUDO�+LVWRU\��-XQH�������QR�������SS��
�����
�� 5$<021'�+$//��2S��FLW�
�� 0$1=$1,//$��-HV~V�	�3e)$85��-DLPH�(��&RQVLGHUDWLRQV�RQ�PHWKRGV�DQG�ILHOG�WHFKQLTXHV�IRU�WKH�VWXG\�RI�DPSKLELDQV�
DQG�UHSWLOHV��,Q��-RXUQDO�RI�/DWLQ�$PHULFDQ�(FRORJ\��$XJXVW�������YRO�����QR������DUW�����S�����± ���
�� 3$/$&,2� %$(1$�� -DLPH� $OEHUWR��� 08f2=� (6&2%$5�� (OLDQD� 0DUtD��� *$//2� '(/*$'2�� 6DQGUD� 0LOHQD��� 5,9(5$�
&255($��0DXULFLR��$PSKLELDQV�DQG�UHSWLOHV�IURP�9DOOH�GH�$EXUUi��0HGHOOtQ���(GLWRULDO�=XOXDJD�/WGD�����������S��,6%1�����
����������
�� $1*8/2��$ULDGQH���58('$�$/021$&,'��-RVp�9LFHQWH���52'5Ë*8(=�0$+(&+$��-RVp�9LFHQWH�	�/$�0$5&$��(QULTXH�
�HGV��� ,QYHQWRU\� DQG� PRQLWRULQJ� WHFKQLTXHV� IRU� DPSKLELDQV� LQ� WKH� 7URSLFDO� $QGHDQ� UHJLRQ�� %RJRWi�� '�&�� ± &RORPELD���
3DQDPHULFDQD�IRUPV�DQG�SULQWHG�6�$������������S���0DQXDO�)LHOG�6HULHV�1R������,6%1�������������������
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PHGLXP�DQG�VPDOO�PDPPDOV��RWWHUV��FKLJ�LURV��HWF���UHSWLOHV��OL]DUGV��WXUWOHV��HWF���DQG�DPSKLELDQV��7KH�
URDG�VKRXOG�EH�DGDSWHG�ZLWK�FXOYHUW�ER[�VWUXFWXUHV�DQG���RU�E\�DGDSWLQJ�WKH�SURMHFWHG�GUDLQDJH�
VWUXFWXUHV�ZKLFK�PXVW�KDYH�D�PLQLPXP�RI���P�;���P��)LJXUH 1R���������DQG�VWHSV�RI�DUERUHDO�IDXQD�
�)LJXUH�1R��������%�DQG�&���IROORZLQJ�WKH�JXLGHOLQHV�RXWOLQHG�LQ�WKH�WHFKQLTXHV�IRU�WKH�GHVLJQ�RI�ZLOGOLIH�
SDVVDJHV�DQG�SHULPHWHU�IHQFHV����/LNHZLVH��VSHHG�UHGXFHUV�DQG�ZLOGOLIH�VLJQDOLQJ�VKRXOG�EH�LQVWDOOHG�

)LJXUH�1R������ ([DPSOHV�RI�ZLOGOLIH�XQGHUSDVV�VWUXFWXUHV
6RXUFH��00$�� 0DGULG������

,Q�WKH�VHFWRU�RI�WKH�YLDGXFW�LW�LV�UHFRPPHQGHG�WKDW�WKLV�KDV�D�GHVLJQ�ZLWK�D�GLYHUVH�W\SRORJ\��)LJXUH�
1R��������$��IROORZLQJ�WKH�JXLGHOLQHV�RXWOLQHG�LQ�WKH�WHFKQLTXHV�IRU�WKH�GHVLJQ�RI�ZLOGOLIH�SDVVDJHV�DQG�
SHULPHWHU�IHQFHV����VR�WKDW�VDLG�YLDGXFW�DOORZV�WR�UH�HVWDEOLVK�WKH�LQWHUYHQHG�KDELWDW�DQG�FRQVHUYH�
WKRVH�SUHVHQW�DURXQG�LW��,Q�WKH�VDPH�ZD\��VWHSV�RI�DUERUHDO�IDXQD�VKRXOG�EH�LQVWDOOHG �� WKDW�DOORZ�WR�
JHQHUDWH�FRQQHFWLYLW\�ZLWK�WKH�UHVHUYH�DQG�WR�DYRLG�WKH�IUDJPHQWDWLRQ�RI�WKH�KDELWDW��)LJXUH�1R��������

�� 0,1,675<�2)�7+(�(19,5210(17��3UHVFULSWLRQV�IRU�WKH�GHVLJQ�RI�ZLOGOLIH�SDVVDJHV�DQG�SHULPHWHU�IHQFHV��'RFXPHQWV�
IRU�WKH�UHGXFWLRQ�RI�KDELWDW�IUDJPHQWDWLRQ�FDXVHG�E\�WUDQVSRUW�LQIUDVWUXFWXUH��QXPEHU����2�$��1DWLRQDO�3DUNV��������0LQLVWU\�RI�
WKH�(QYLURQPHQW��0DGULG������S�
��,EtG���S�����
��,EtG���S�����
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%�DQG�&��

$ %

&
)LJXUH�1R������ $��9LDGXFW�WKDW�DOORZV�FRQWLQXLW\�RI�IOXYLDO�FRXUVH�DQG�SUHYHQWV�IUDJPHQWDWLRQ��%�DQG�&��

*HQHUDO�VFKHPH�RI�ZLOGOLIH�SDVVDJH�EHWZHHQ�WUHHV
6RXUFH��00$�� 0DGULG�������DQG�5XWD�GHO�6RO�6HFWRU�,,

(67,0$7('�7,0(/,1(

$FWLYLW\ 3UHOLPLQDU\ &RQVWUXFWLYH 2SHUDWLRQDO
7UDLQLQJ
5HSHOOLQJ�RI�ZLOGOLIH�SUHVHQW�LQ�WKH�DUHD�RI�LQWHUYHQWLRQ�
RI�WKH�SURMHFW
/RFDWLRQ�RI�WKH�VHFWRUV�IRU�WKH�UHORFDWLRQ�DQG���RU�
WUDQVIHU�RI�UHVFXHG�IDXQD
5HVFXH��FDSWXUH�DQG�UHORFDWLRQ�RI�ZLOGOLIH�IRXQG�LQ�WKH�
SURMHFW
V�LQWHUYHQWLRQ�DUHD
)DXQD�VWHSV�DQG�VLJQDOLQJ�

$3/,&$7,21�3/$&(
3URMHFW�LQWHUYHQWLRQ�DUHD

(;(&87,21�0$1$*(5
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3527(&7,21�2)�+$%,7$76
3HUVRQQHO�FRQWUDFWRU�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�DFWLYLW\

5(48,5('�67$))
� $�ELRORJLVW�RU�HFRORJLVW�ZLWK�NQRZOHGJH�LQ�KHUSHWRV
� $�ELRORJLVW�RU�HFRORJLVW�ZLWK�NQRZOHGJH�LQ�ELUGV
� $�ELRORJLVW�RU�HFRORJLVW�ZLWK�NQRZOHGJH�LQ�PDPPDOV
� &253285$%È�RIILFLDO
� )RXU�DX[LOLDULHV
� (QJLQHHULQJ�WHDP�WKDW�LV�SDUW�RI�WKH�ZRUN�IRU�WKH�FRQVWUXFWLRQ��LQVWDOODWLRQ�DQG���RU�DGDSWDWLRQ�RI�
XQGHUSDVVHV�DQG�DUERUHDO�IRU�ZLOGOLIH�

021,725,1*�$1'�75$&.,1*�,1',&$7256
7$5*(7 9$/8( ,1',&$725 0$1$*(5 5(*,67(5�7<3(

7DUJHW�� !���

1XPEHU�RI�LQGLYLGXDOV�
UHSHOOHG���1XPEHU�RI�

LQGLYLGXDOV�UHJLVWHUHG�RU�
REVHUYHG�
����

&RQWUDFWRU�
SHUVRQQHO�

UHVSRQVLEOH�IRU�
H[HFXWLQJ�WKLV�

DFWLYLW\

)LHOG�IRUPDW

7DUJHW�� !���

1XPEHU�RI�LQGLYLGXDOV�
UHVFXHG���1XPEHU�RI�

LQGLYLGXDOV�UHJLVWHUHG�RU�
REVHUYHG�
����

)LHOG�IRUPDW�

7DUJHW��

����
1XPEHU�RI�LQGLYLGXDOV�
UHORFDWHG���1XPEHU�RI�

LQGLYLGXDOV�UHVFXHG�
���� )LHOG�IRUPDW��DFWV�\�
SKRWRJUDSKLF�RU�ILOP�

UHFRUG
!���

1XPEHU RI�LQGLYLGXDOV�
UHVFXHG���1XPEHU�RI�DOLYH�
LQGLYLGXDOV�UHOHDVHG�
����

7DUJHW�� ����

1XPEHU�RI�SHRSOH�WUDLQHG���
1XPEHU�RI�SHRSOH�DVVLJQHG�

IRU�FOHDQLQJ��FOHDULQJ��
GLVFDUGLQJ�DQG�IRUHVW�

XWLOL]DWLRQ

&RQWUDFWRU�
SHUVRQQHO�

UHVSRQVLEOH�IRU�
H[HFXWLQJ�WKLV�

DFWLYLW\

0LQXWHV�DQG�
SKRWRJUDSKLF�DQG���RU�

ILOP�UHFRUG

7DUJHW�� !���

%RWWRP�DQG�DUERUHDO�VWHSV�
EXLOW�DQG���RU�LQVWDOOHG���
&RQVWUXFWLRQ�DQG���RU�

LQVWDOODWLRQ�RI�XQGHUSDVVHV�
DQG�DUERUHDO�SURMHFWHG�
����

&RQWUDFWRU�
SHUVRQQHO�

UHVSRQVLEOH�IRU�
H[HFXWLQJ�WKLV�

DFWLYLW\

3KRWRJUDSKLF�DQG���RU�
ILOP�UHFRUG��ILHOG�IRUPDWV

(67,0$7('�&2676
7KH�DVVRFLDWHG�FRVWV�ZLOO�EH�SDUW�RI�WKH�FRQVWUXFWLYH�DQG�RSHUDWLYH�FRVWV�RI�WKH�ZRUN�
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2%-(&7,9(6

��� 3HUIRUPLQJ� WKURXJK� UHYHJHWDWLRQ� �IORULVWLF� HQULFKPHQW�� RU� UHIRUHVWDWLRQ� RI�
IRUHVW�VSHFLHV�DQ�LQFUHDVH�LQ�YHJHWDWLRQ�FRYHUDJH�RI�WKH�HFRV\VWHPV�LQWHUYHQHG�
GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW�38(572�%$+Ë$�&2/20%,$�'(�85$%È�
��� (QVXUH� WKH� VXVWDLQDELOLW\� RI� WKH� SURFHVV� WKURXJK� WKH� GHYHORSPHQW� RI�
PDLQWHQDQFH�DFWLYLWLHV�DQG�PRQLWRULQJ�RI�WKH�FRPSHQVDWHG�DUHDV��

7$5*(76

7DUJHW��� ,PSOHPHQW�HQYLURQPHQWDO�HGXFDWLRQ�WKURXJK�WUDLQLQJ�DQG�WDONV�DLPHG�
DW�ZRUNHUV�
7DUJHW� �� &RPSHQVDWH� DW� ����� LQ� WKH� LQGLFDWHG� SURSRUWLRQV� WKH� DUHDV�
LQWHUYHQHG�E\�WKH�GHYHORSPHQW�RI�WKH�SURMHFW�
7DUJHW��� ,Q�WKH�DUHDV�WR�FRPSHQVDWH�FDUU\�RXW�WKH�IROORZ�XSV�DQG�PDLQWHQDQFH�
WR� LQFUHDVH�WKH�IRUHVW�FRYHU��FRQWULEXWH�WR� WKH�UHJXODWLRQ�RI� WKH�ZDWHU�UHVRXUFH�
DQG�LQFUHDVH�WKH�ELRGLYHUVLW\�RI�WKH�DUHD��LQ�RUGHU�WR�LQFUHDVH�QDWXUDO�KDELWDWV��

,03$&7
,03$&7�

(19,5210(17$/�
6,*1,),&$1&(

$&7,9,7<
(19,5210(17$/�

$)(&7('�
(/(0(17�

$OWHUDWLRQ�RI�
WHUUHVWULDO�
KDELWDWV

6HYHUH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJ��
YLDGXFW��GRFN�DQG�MHWW\

)ORUD�DQG�IDXQD

6HYHUH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJ�±

2QVKRUH�WHUPLQDO�
)ORUD�DQG�IDXQD

0RGHUDWH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�

UHPRYDO�DQG�JURXQG�ILOOLQJ�� 5RDG
)ORUD�DQG�IDXQD

9DULDWLRQ�RI�
YHJHWDWLRQ�FRYHU

6HYHUH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJ��
YLDGXFW��GRFN�DQG�MHWW\

)ORUD�DQG�IDXQD

6HYHUH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�
UHPRYDO�DQG�JURXQG�ILOOLQJ�±

2QVKRUH�WHUPLQDO
)ORUD�DQG�IDXQD

0RGHUDWH
&OHDUDQFH��FOHDQLQJ��WRSVRLO�

UHPRYDO�DQG�JURXQG�ILOOLQJ�� 5RDG
)ORUD�DQG�IDXQD

$3/,&$7,21�67$*(
3UHYLRXV�DFWLYLWLHV 2SHUDWLRQ ;

&RQVWUXFWLRQ� 'LVPDQWOLQJ
0($685(�7<3(

35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
;

$&7,21�72�'(9(/23
��:RUNHUV�WUDLQLQJ�
%HIRUH�VWDUWLQJ�WKH�UHIRUHVWDWLRQ�ZRUN��DOO�WKH�SHUVRQQHO�WKDW�ZLOO�FDUU\�RXW�WKH�GLIIHUHQW�WDVNV�PXVW�EH�
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WUDLQHG�� 7KH� WUDLQLQJV� ZLOO� FRQWHPSODWH� WKH� IROORZLQJ� WRSLFV�� ,PSRUWDQFH� RI� QDWXUDO� UHVRXUFHV��
UHIRUHVWDWLRQV��VHOHFWLRQ�DQG�FROOHFWLRQ�RI�SURSDJXOHV�RU�VDSOLQJV��SUHSDUDWLRQ�RI�WKH�ODQG��OD\RXW��WR�
PDNH�SLWV��VRZLQJ�DQG�UHSODQWLQJ��DV�ZHOO�DV�DFWLYLWLHV�RI�PDLQWHQDQFH��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�
RI�WKH�FRPSHQVDWHG�DUHDV

�� 'HQVLWLHV�DQG�SODQWLQJ�GLVWDQFHV
7KH�GHQVLW\�RI�SODQWLQJ�IRU�WKH�FRPSHQVDWHG�PDQJURYH�DUHDV�ZLOO�EH�RQ�DYHUDJH�����VHHGOLQJV�SHU�
KHFWDUH�LQ�GLIIHUHQW�GLVWDQFHV�DFFRUGLQJ�WR�WKH�SODQWLQJ�PHWKRG��$QG�IRU�WKH�DUHDV�FRPSHQVDWHG�ZLWK�
VSHFLHV�RWKHU�WKDQ�WKH�PDQJURYH��D�SODQWLQJ�GHQVLW\�RI�������VHHGOLQJV�SHU�KHFWDUH�LV�FDOFXODWHG�LQ�
WKH� WULDQJXODU� SLWFK� DUUDQJHPHQW� RU� �FKLFNHQ� OHJ��� DV� GHVFULEHG� LQ� GHWDLO� LQ� FKDSWHU� ������� RI� WKH�
FRPSHQVDWLRQ�SODQ��ORVV�RI�ELRGLYHUVLW\��RI�WKH�SUHVHQW�VWXG\�

�� 6HOHFWLRQ�DQG�&ROOHFWLRQ�RI�0DQJURYH�3URJXOHV�RU�VDSOLQJV
$W�WKH�WLPH�WR�KDUYHVW�WKH�SURSDJXOHV�RU�VDSOLQJV��WKH�IROORZLQJ�FKDUDFWHULVWLFV�PXVW�EH�FRQVLGHUHG�

���2ULJLQ�RU�RULJLQ�RI�WKH�SURSDJXOHV�
���6L]H�RI����FP�DQG�XS�
���5LJKW�SURSDJXOHV�
���+DUG�RU�ULJLG�FRQVLVWHQF\�RI�WKH�SURSDJXOHV�
���9LJRU�DQG�YLWDOLW\�YLVLEOH�
���3UHVHQFH�RI�W\SLFDO�FRORUDWLRQ��6WURQJ�ROLYH�WRQHV�
���*RRG�GHYHORSPHQW�LQ�DOO�LWV�SDUWV
���$EVHQFH�RI�SHVWV��IXQJL�RU�LQVHFWV�
���$EVHQFH�RI�SK\VLFDO�GDPDJH�FDXVHG�E\�LQVHFWV�RU�SHVWV�

7KHUH�LV�XVXDOO\�DQ�DYDLODELOLW\�LQ�WLPH�RI�PDQJURYH�VHHGV��ZKLFK�FDQ�EH�FROOHFWHG�HVSHFLDOO\�
EHWZHHQ�WKH�SHULRG�IURP�6HSWHPEHU�WR�-DQXDU\��ZKLFK�LV�GLUHFWO\�UHODWHG�WR�WKH�IUXLWLQJ�SHULRGV��7KH�
FROOHFWLRQ�FDQ�EH�GRQH�LQ�QHDUE\�PDQJURYH�DUHDV�ZLWKLQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�
:HWODQGV�EHWZHHQ�WKH�/HyQ�DQG�6XULTXt�5LYHUV�

�� $FWLYLWLHV�IRU�PDQJURYH�DUHDV

� 5HVWRUDWLRQ��UHVWRUDWLRQ�RI�WKH�PDQJURYH��KDV�WR�GR�ZLWK�WKH�UHPRYDO�RI�WHQVRUV�WKDW�KDYH�
LQWHUYHQHG� LQ� WKH� HFRV\VWHP�� WKH� UHVWRUDWLRQ� DLPV� WR� LQGXFH� QRUPDO� FRQGLWLRQV� IRU� WKH�
VXEVHTXHQW� UHFRYHU\� RI� SODQW� FRYHU� DQG� FRQVHTXHQWO\� RWKHU� DIIHFWHG� QDWXUDO� HOHPHQWV��
$FFRUGLQJ�WR�*XHYDUD�� EDVLFDOO\�WZR�OHYHOV�RI�LQWHUYHQWLRQ�DUH�SUHVHQWHG��LQ�WKH�ILUVW�DUH�WKH�
GHWHULRUDWHG�DUHDV�DQG�LQ�WKH�SURFHVV�RI�GHJUDGDWLRQ��ZKHUH�D�ODUJH�SDUW�RI�WKH�GHDG�WUHHV�
DUH� HYLGHQW� DQG� RQO\� VRPH� LQGLYLGXDOV� UHPDLQ� VWDQGLQJ�� D� VLWXDWLRQ� FDXVHG� E\� VWUHVVIXO�
FRQGLWLRQV�RI�D�ZDWHU�LPEDODQFH�LQ�WKH�DUHD���DQG�LQ�WKH�VHFRQG�LQVWDQFH��GHWHULRUDWHG�DUHDV�
LQ� DQ� DGYDQFHG� VWDWH� RI� GHJUDGDWLRQ�� ZLWK� K\SHUVDOLQH� VRLOV� DQG� ZLWK� DOO� WKH� GHDG� WUHHV��
ZKLFK�KDYH�FROODSVHG�DV�D�UHVXOW�RI� WKH�QDWXUDO� ORVV�RI�ZDWHU� IORZV�DQG�� WKHUHIRUH��RI� WKHLU�
G\QDPLFV��)RU�WKH�UHVWRUDWLRQ�RI�WKHVH�DUHDV�LW�LV�SURSRVHG�WKH�UHFRYHU\�RI�DUHDV�DOWHUHG�E\�

�� *8(9$5$�0$1&(5$�20$5�$5,(/��0DQXDO�IRU�WKH�UHVWRUDWLRQ�RI�PDQJURYH�IRUHVWV�LQ�GHJUDGHG�DUHDV�RI�WKH�&RORPELDQ�
3DFLILF��00$�± $&2)25(�± 2,07��3URMHFW�3'���������5HY�����)��3KDVH�,,��6WDJH���%RJRWi��&RORPELD�����������S��
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GUHGJLQJ�� UHKDELOLWDWLRQ� RI� ZDWHU� IORZV�� FROOHFWLRQ� DQG� PDQDJHPHQW� RI� SURSDJXOHV� DQG�
VHHGV�� HVWDEOLVKPHQW� RI� FRPPXQLW\� PDQJURYH� QXUVHULHV�� HVWDEOLVKPHQW� RI� PDQJURYH�
SODQWDWLRQV��PDLQWHQDQFH�DQG�PRQLWRULQJ�RI�SODQWDWLRQV�

� 5HYHJHWDWLRQ�� LV� WKH� DFWLYLW\� UHODWHG� WR� WKH� UHJHQHUDWLRQ� RU� UHVWRUDWLRQ� RI� WKH� YHJHWDWLRQ�
FRYHU� WKDW� ZDV� LQ� WKH� DUHD�� 8VXDOO\� WKLV� DFWLYLW\� LV� FDUULHG� RXW� LQ� GLVWXUEHG� DUHDV� ZKHUH�
PDQJURYH�WUHHV�KDYH�EHHQ�ORVW��JHQHUDOO\�E\�IHOOLQJ��DQG�LQ�ZKLFK�WKH�YHJHWDWLRQ�FRYHU�KDV�
EHHQ�UHSODFHG�E\� LQYDVLYH�VSHFLHV�VXFK�DV� WKH�JROGHQ� OHDWKHU� IHUQ� �$FURVWLFKXP�DXUHXP��
DQG�ZKHUH� WKH� EDVLF� HQYLURQPHQWDO� FRQGLWLRQV� RI� VDOLQLW\� DQG�ZDWHU� IORZ� WKDW� DUH� XVXDOO\�
VXUURXQGHG�E\�PDQJURYH�DUHDV�LQ�JRRG�FRQGLWLRQV��)RU�WKH�UHYHJHWDWLRQ�RI�WKHVH�DUHDV��WKH�
FROOHFWLRQ� DQG� PDQDJHPHQW� RI� SURSDJXOHV� DQG� VHHGV�� WKH� HVWDEOLVKPHQW� RI� FRPPXQLW\�
PDQJURYH� QXUVHULHV�� WKH� HVWDEOLVKPHQW� RI� PDQJURYH� SODQWDWLRQV�� WKH� PDLQWHQDQFH� DQG�
PRQLWRULQJ�RI�SODQWDWLRQV�DUH�SURSRVHG�

� 9HJHWDEOL]DWLRQ��WKLV�DFWLYLW\�FRQVLVWV�LQ�WKH�SODQWLQJ�RI�VHHGOLQJV�LQ�VHOHFWHG�DUHDV��ZKHUH�
WKH� QDWLYH� YHJHWDWLRQ� FRYHU� KDV� EHHQ� UHPRYHG� PDLQO\� GXH� WR� WKH� H[SDQVLRQ� RI� WKH�
DJULFXOWXUDO� IURQWLHU� IRU� WKH�VRZLQJ�RI�SDVWXUHV��)RU� WKH�YHJHWDEOL]DWLRQ�RI� WKHVH�DUHDV�� WKH�
FROOHFWLRQ� DQG� PDQDJHPHQW� RI� SURSDJXOHV� DQG� VHHGV�� WKH� HVWDEOLVKPHQW� RI� FRPPXQLW\�
PDQJURYH� QXUVHULHV�� WKH� HVWDEOLVKPHQW� RI� PDQJURYH� SODQWDWLRQV�� WKH� PDLQWHQDQFH� DQG�
PRQLWRULQJ�RI�SODQWDWLRQV�DUH�SURSRVHG�

�� $FWLYLWLHV�IRU�DUHDV�ZLWK�VSHFLHV�RWKHU�WKDQ�WKH�PDQJURYH

� :HHG�RXW��,W�FRQVLVWV�RI�WKH�WRWDO�FOHDQLQJ�RI�WKH�VLWH�ZKHUH�WKH�KROH�ZLOO�EH�RSHQHG�IRU�WKH�
SODQWLQJ�RI�WKH�VHHGOLQJV��7KH�GLDPHWHU�LV�RQH�����PHWHU�SHU�SODWH��

� /D\�RXW��&RQVLVWV�RI�WKH�GHOLPLWDWLRQ�RI�WKH�DUHDV�ZKHUH�WKH�VHHGOLQJV�ZLOO�EH�SODQWHG�

� 7R�PDNH�SLWV��,W�FRQVLVWV�RI�WKH�RSHQLQJ�RI�WKH�KROHV��WKLV�DFWLYLW\�PXVW�EH�GRQH�GD\V�EHIRUH�
HVWDEOLVKLQJ�WKH�UHIRUHVWDWLRQ�ZLWK�WKH�DLP�RI�DHUDWLQJ�WKH�VLWH�D�ELW��DFFRUGLQJ�WR�WKH�VL]H�RI�
WKH�SODQW�WR�EH�SODQWHG�WKH�RSHQLQJ�RI�WKH�KROH�LV�PDGH��+RZHYHU��WKH�VWDQGDUG�VL]H�RI����
FP�
����FP�
����FP�FDQ�EH�FRQVLGHUHG��WR�DOORZ�WKH�\RXQJ�SODQW�D�JRRG�VSDFH�IRU�LWV�URRW�
GHYHORSPHQW��

� 6RZLQJ� WKLV� ZRUN� VKRXOG� EHJLQ� DW� WKH� EHJLQQLQJ� RI� WKH� UDLQ\� VHDVRQ� WR� DFKLHYH� JRRG�
HVWDEOLVKPHQW�DQG�FDSWXUH�RI� WKH�PDWHULDO��7KH�VRZLQJ�SURFHGXUH� LV�DV� IROORZV��2QFH� WKH�
VRLO�LV�SODQWHG��WKH�SODQW�PDWHULDO�LV�SODFHG�YHUWLFDOO\�ZLWKRXW�GDPDJLQJ�WKH�URRWEDOO��OHDYLQJ
WKH�VHHGOLQJ�DW�JURXQG�OHYHO��WR�DYRLG�VHHGOLQJ�PRUWDOLW\�E\�GURZQLQJ��/DWHU��WKH�KROH�LV�ILOOHG�
ZLWK�WKH�VDPH�VRLO�WKDW�ZDV�H[WUDFWHG�DW�WKH�WLPH�RI�PDNLQJ�WKH�KROH��ILQDOO\�D�VPDOO�SUHVVXUH�
LV�H[HUWHG�ZLWK� WKH�KHOS�RI� WKH�KRH�DURXQG� WKH�SODQW� WR�JLYH� ILUPQHVV�� UHPRYH� WKH�DLU�DQG�
DYRLG�SRVVLEOH�SXGGOHV�

��(VSHFLHV�WR�XVH
)RU� WKH� VHOHFWLRQ� RI� VSHFLHV�� WKH� FKDUDFWHUL]DWLRQ� RI� WKH� DUERUHDO� IORUD� WKDW� LV� SUHVHQWHG� LQ� WKH�
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0DQDJHPHQW� 3ODQ� RI� WKH� 3URWHFWLYH� )RUHVW� 5HVHUYH� RI� WKH�:HWODQGV� EHWZHHQ� /HyQ� DQG� 6XULTXt
5LYHUV�ZLOO�EH�XVHG �� DQG�WKH�IORULVWLF�FKDUDFWHUL]DWLRQ�WKDW�DUH�GHWDLOHG�LQ�FKDSWHU�����RI�WKLV�VWXG\��
)RU�WKLV�UHDVRQ��WKH�VSHFLHV�UHFRPPHQGHG�IRU�WKH�FRPSHQVDWLRQ�SURJUDP�DUH��7DEOH�1R���������

7DEOH� 1R�� ������ 5HJLVWU\� RI� WUHH� VSHFLHV� UHFRPPHQGHG� WR� PDNH� FRPSHQVDWLRQ� IRU� IRUHVW�
KDUYHVWLQJ�

6FLHQWLILF�QDPH &RPPRQ�QDPH
3ULRULD�FRSDLIHUD &DWLYR
$QDFDUGLXP�H[FHOVXP� :LOG�FDVKHZ
/HF\WKLV�VS�� 2OOHWR
6ZDUW]LD�VS�� &XFKDUR
6SRQGLDV�VS�� +RJ�SOXPV
3DFKLUD�DFXiWLFD 6DOHUR
&HFURSLD�VS�� <DUXPR
7UHPD�PLFUDQWKD =XUUXPER
+DPSHD�VS�� 0HODR
&DUDSD�JXLDQHQVLV� *�LQR
6WHUFXOLD�DSHWDOD &DPDMyQ
7DEHEXLD�URVHD� 2DN
9LWH[�VS�� 7UXQWDJR
3WHURFDUSXV�RIILFLQDOLV� %DUEXGR
,QJD�FRGRQDQWKD *XDPR
)LFXV�JODEUDWD� +LJXHUyQ
/XHKHD�VHHPDQLL� 5HG�*XiVLPR
5DSKLD�WDHGLJHUD� 3DQJDQD
3HOWRJ\QH�VS�� +DUG�PDQJURYH
$YLFHQQLD�JHUPLQDQV %ODFN�PDQJURYH
/DJXQFXODULD�UDFHPRVD :KLWH�PDQJURYH
5KL]RSKRUD�PDQJOH 5HG�PDQJURYH
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

�� 0RQLWRULQJ�DQG�WUDFNLQJ
,QVWDOODWLRQ�RI� WKH�SHUPDQHQW�JURZWK�SORWV� �3*3���)RU� WKH�HYDOXDWLRQ�RI� WKH�VWUXFWXUDO�DWWULEXWHV�RI�
WKH�FRPSHQVDWHG�IRUHVW��SHUPDQHQW�PRQLWRULQJ�SORWV�ZLOO�EH�LQVWDOOHG�WR�PHDVXUH�WKH�JURZWK�RI�WKH�
SODQWHG�WUHHV�DQG�HYDOXDWH�WKH�UHFRYHUHG�HFRV\VWHPV��7KH�PHWKRGRORJ\�SURSRVHG E\�3LQHOR�ZLOO�EH�
XVHG����ZKHUH�SORWV�RI������KD�����P�ORQJ�[����P�ZLGH��ZLOO�EH�LQVWDOOHG��ZKLFK�ZLOO�EH�JHRUHIHUHQFHG�
DQG�DV�IDU�DV�SRVVLEOH�GHOLPLWHG�IURP�WKH�PDUNLQJ�RI�WKH�WUHHV�FRUUHVSRQGLQJ�WR�WKH�YHUWLFHV�ZLWK�RLO�
SDLQW�

��&25325$7,21� )25� 7+(� 6867$,1$%/(� '(9(/230(17� 2)� 85$%È� &253285$%È�� $'0,1,675$7,9(�
'(3$570(17�2)�(19,5210(17�'$0$��0DQDJHPHQW�3ODQ�IRU�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�EHWZHHQ�
/HyQ� DQG� 6XULTXt� 5LYHUV��0XQLFLSDOLW\� RI� 7XUER�� 'HSDUWPHQW� RI� $QWLRTXLD�� 38%/,&�&$//�1R�� ����2)� ������0('(//Ë1��
0$5&+���������
�� 3,1(/2��*XVWDYR�,VUDHO��,QWHJUDWHG�IRUHVW�LQYHQWRU\�PDQXDO�IRU�PDQDJHPHQW�XQLWV��::)�&HQWURDPpULFD�����������S�
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,W�ZLOO�EH�PHDVXUHG�HYHU\���PRQWKV��GXULQJ�WKH�ILUVW���\HDUV��WKHQ�HYHU\�\HDU�XQWLO�FRPSOHWLQJ�WKH�ILIWK�
\HDU��\HDU�����WKHUH�ZLOO�EH�PHDVXUHG�WKH�SK\WRVDQLWDU\�VWDWXV�RI�HDFK�WUHH�DV�ZHOO�DV�WKH�GLDPHWHU�
DQG�WKH�WRWDO�KHLJKW��WKLV�ZLWK�WKH�DLP�RI�UHDOL]LQJ�JURZWK�UDWHV��VWUXFWXUDO DQDO\VLV�RI�WKH�IRUHVW��DOVR�
WKHVH� UHVXOWV� ZLOO� EH� WKH� EDVLV� WR� WDNH� FRUUHFWLYH� PHDVXUHV� LQ� FDVH� RI� ILQGLQJ� GHILFLHQFLHV� ZLWK�
UHVSHFW�WR�WKH�PRQLWRUHG�DUHDV�

)RUHVW�LQYHQWRU\�
$PRQJ�RWKHUV��WKH�IROORZLQJ�IDFWRUV�ZLOO�EH�FRQVLGHUHG�
� *HRUHIHUHQFLQJ�RI�HDFK�RI�WKH�WUHHV�SODQWHG�LQ�WKH�������KHFWDUHV�FRPSHQVDWHG�
� (QYLURQPHQWDO�WHQVRU�ZLOO�EH�LGHQWLILHG�WKDW�PD\�DIIHFW�WKH�UHFRYHU\�RI�WKH�FRPSHQVDWHG�IRUHVW�
� $�SKRWRJUDSKLF�UHFRUG�ZLOO�EH�PDGH�SULRU�WR�VWDUW�
� 0RUWDOLW\�RI�SODQWHG�WUHHV�ZLOO�EH�UHFRUGHG�

0DLQWHQDQFH�

7KH�PDLQWHQDQFH�ZLOO� EH� FDUULHG� RXW� HYHU\� VL[�PRQWKV�� WKH� ILUVW� �� \HDUV�� WKHQ� HYHU\� \HDU� IRU� WZR�
PRUH�\HDUV��)LQDOO\��XSRQ�FRPSOHWLQJ�WKH�ILIWK�\HDU��WKH�FRPSHQVDWHG�DUHDV�ZLOO�EH�GHOLYHUHG�WR�WKH�
FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\�IRU�WKHLU GXH�SURWHFWLRQ�DQG�FRQVHUYDWLRQ�XQGHU�WKH�VWUXFWXUH�RI�
SURWHFWHG�DUHDV��

,W� LV� UHFRPPHQGHG� WKDW� WKH�PDLQWHQDQFH� EH� FDUULHG� RXW� DW� WKH� EHJLQQLQJ� RI� HDFK� UDLQ\� VHDVRQ��
GXULQJ�WKLV�SKDVH�LW�ZLOO�EH�QHFHVVDU\�WR�FDUU\�RXW�WKH�ZRUN�RI�VLOWLQJ�DQG�UHSODQWLQJ�WR�FRPSHQVDWH�
WKH�PRUWDOLW\��3K\WRVDQLWDU\�FRQWURO�DQG�LUULJDWLRQ�PXVW�EH�GRQH�ZKHQHYHU�LW�LV�UHTXLUHG��EHFDXVH�RI�
WKH�ULJRURXV�PRQLWRULQJ�RI�UHIRUHVWDWLRQ�
7KURXJK�WKH�H[HFXWLRQ�RI�WKLV�SURMHFW��LW�LV�LQWHQGHG�WR�OLQN�FRQVHUYDWLRQ�DFWLRQV�IRU�WKH�HFRV\VWHPV�
IRXQG� LQ� WKH�3URWHFWLYH� )RUHVW�5HVHUYH� RI� WKH�:HWODQGV� EHWZHHQ� /HyQ� DQG�6XULTXt�5LYHUV�� DV� D�
VWUDWHJ\�WR�JHW�XV�RQ�WUDFN�LQ�D�SURFHVV�RI�UHFRYHU\�RI�WKHVH�VWUDWHJLF�HFRV\VWHPV��

(;(&87,21�7,0(/,1(
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,W�LV�HVWLPDWHG�WKDW�IRU�WKH�UHDOL]DWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�WKH�ORVV�RI�ELRGLYHUVLW\�IRU�������
KHFWDUHV��LQ�WKH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�RI�WKH�/HyQ�DQG�6XULTXt�5LYHUV�DQG�LQ�WKH�DUHDV�RI�
WKH� /HyQ� 5LYHU� GHOWD� RQ� WKH� &DULEEHDQ� 6HD�� LW� ZLOO� WDNH� �� \HDUV� DSSUR[LPDWHO\�� )ROORZLQJ� WKH�
IROORZLQJ� VFKHGXOH� �7DEOH� 1R��
�������

� � � � � � � � � �� �� �� � � � � � � � � � �� �� �� � � � � � � � � � �� �� �� � � � � � � � � � �� �� �� � � � � � � � � � �� �� ��
&RQFHUWDFLyQ�\�
VRFLDOL]DFLyQ
$GHFXDFLyQ�GHO�
WHUUHQR��FDPLQRV��
OLPSLH]D�\�WUD]DGR�

$KR\DGR
5HFROHFFLyQ�GH�
3OiQWXODV

7UDQVSRUWH�3OiQWXODV
(VWDEOHFLPLHQWR�
�SODWHR�\�VLHPEUD�
0DQWHQLPLHQWR�
�UHVLHPEUD�\�
OLPSLH]D�
0RQLWRUHR�GH�ODV�
iUHDV�UHFXSHUGDV
,QVWDODFLyQ�GH�ODV�
SDUFHODV�
SHUPDQHQWHV�GH�
FUHFLPLHQWR�

,QYHQWDULR�IRUHVWDO

0DQWHQLPLHQWR�GH�ODV�
iUHDV�UHFXSHUDGDV

0HVHV

$xRV�� $xRV��$xRV�� $xRV�� $xRV��

$FWLYLGDGHV

7DEOH�1R��������6FKHGXOH�RI�DFWLYLWLHV�IRU�WKH�UHDOL]DWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
$&7,9,7,(6��&RQFHUWDFLyQ�\�VRFLDOL]DFLyQ��$JUHHPHQW�DQG�VRFLDOL]DWLRQ��������������������
$GHFXDFLyQ�GHO�WHUUHQR��FDPLQRV��OLPSLH]D�\�WUD]DGR���/DQG�DGHTXDF\��URDGV��FOHDQLQJ�DQG�OD\RXW��
$KR\DGR��'LJJLQJ�KROHV����������������������5HFROHFFLyQ�GH�SOiQWXODV��6HHGOLQJ�FROOHFWLRQ����7UDQVSRUWH�GH�
SOiQWXODV�� 6HHGOLQJ� WUDQVSRUW� (VWDEOHFLPLHQWR� �SODWHR� \� VLHPEUD��� (VWDEOLVKPHQW� �:HHG� RXW� DQG�
VRZLQJ��
0DQWHQLPLHQWR��5HVLHPEUD�\�OLPSLH]D���0DLQWHQDQFH��5HVHHGLQJ�DQG�FOHDQLQJ��
0RQLWRUHR�GH�ODV�iUHDV�UHFXSHUDGDV��0RQLWRULQJ�RI�UHFRYHUHG�DUHDV�
,QVWDODFLyQ�GH�ODV�SDUFHODV�SHUPDQHQWHV�GH�FUHFLPLHQWR���,QVWDOODWLRQ�RI�SHUPDQHQW�SORWV�RI�JURZWK�
,QYHQWDULR� IRUHVWDO�� )RUHVW� LQYHQWRU\� � � � � � � � � � � � � � � � � � 0DQWHQLPLHQWR� GH� ODV� iUHDV� UHFXSHUDGDV��
0DLQWHQDQFH�RI�UHFRYHUHG�DUHDV�

$33/,&$7,21�3/$&(
,W� LV� UHFRPPHQGHG� WKDW� WKH� SODFH� WR� EH� FRPSHQVDWHG� EH�PDGH� LQ HFRORJLFDOO\� HTXLYDOHQW� DUHDV��
SUHIHUDEO\�ZLWKLQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��LQ�DGGLWLRQ�WR�SURPRWLQJ�HFRORJLFDO�FRQQHFWLYLW\�
&RQVLGHULQJ�WKH�DERYH�FRQVLGHUDWLRQV��LQ�DGGLWLRQ�WR�WKH�FKDUDFWHULVWLFV�RI�WKH�SURMHFW��LW�LV�SURSRVHG�
WKDW�WKH�FRPSHQVDWLRQ�EH�PDGH�ZLWKLQ�WKH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�RI�WKH�/HyQ�DQG�6XULTXt�
5LYHUV� DQG� LQ� WKH� DUHDV� RI� WKH� /HyQ� 5LYHU� GHOWD� RQ� WKH� &DULEEHDQ� 6HD�� WR� JXDUDQWHH� WKH�
FRQVHUYDWLRQ�DQG�VXUYLYDO�RI�WKRVH�LQGLYLGXDOV�WKDW�DUH�VRZQ�
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7R� GHOLPLW� WKHP� DQG� VSHFLI\� WKH� DUHDV� ZKHUH� LW� LV� QHFHVVDU\� WR� FDUU\� RXW� UHIRUHVWDWLRQ� RU�
UHYHJHWDWLRQ�DFWLYLWLHV��ZLWKLQ� WKH�3URWHFWLYH�)RUHVW�5HVHUYH�� LW�ZDV� LGHQWLILHG�ZLWK� WKH� KHOS� RI� WKH�
VDWHOOLWH�LPDJHV�RI�WKH�*RRJOH�(DUWK�JHRJUDSKLFDO�JHRYLVRU��IRFL�RI�GHIRUHVWDWLRQ�DQG�ORVV�RI�IRUHVW�
FRQQHFWLYLW\� �)LJXUH� 1R��

�������

)LJXUH�1R��������$UHD�ZKHUH�FRPSHQVDWLRQ�LV�SURSRVHG
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

%DKLD�&RORPELD��&RORPELD�%D\�������������������5HVHUYD�)RUHVWDO�3URWHFWRUD� 3URWHFWLYH�)RUHVW�5HVHUYH�
'HOWD�GHO�UtR�/HyQ� /HyQ�5LYHU�'HOWD����������ÈUHD�SURSXHVWD�D�VHU�FRPSHQVDGD� 3URSRVHG�DUHD�WR�EH�
FRPSHQVDWHG�
ÈUHD�3UR\HFWR��3URMHFW�DUHD
$FFRUGLQJ�WR�WKH�DERYH��LW�LV�SURSRVHG�WKDW�WKH�FRPSHQVDWLRQ�EH�PDGH�RQ�WKH�EDQNV�RI�WKH�/HyQ�
DQG�6XULTXt�ULYHUV��LQ�D�����PHWHU�ZLGH�VWULS��LGHQWLI\LQJ�WKRVH�DUHDV�ZKHUH�FRORQL]DWLRQ�SURFHVVHV�
KDYH�LQYROYHG�WKH�RFFXSDWLRQ�RI�YDFDQW�ORWV�DQG�WKH�IHOOLQJ�RI�WUHHV�IRU�WKH�VRZLQJ�RI�SDVWXUHV�IRU�
OLYHVWRFN�XVH��OLNHZLVH�RQ�WKH�GHOWD�RI�WKH�/HyQ�5LYHU��ZLWK�WKH�REMHFWLYH�RI�JLYLQJ�FRQWLQXLW\�WR�WKH�
PDQJURYH�YHJHWDWLRQ�WKDW�RFFXUV�ZLWKLQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH��,Q�WKLV�DUHD�RI�WKH�'HOWD�
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DUHDV�VXLWDEOH�IRU�WKH�DGHTXDWH�JURZWK�RI�PDQJURYH�VSHFLHV�ZHUH�LGHQWLILHG�

(;(&87,21�0$1$*(5
62&,('$'�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$�62&,(7<��DORQJ�ZLWK�&253285$%$�

5(48,5('�67$))
352)(66,21$/6�
� )RUHVW�HQJLQHHU
� %LRORJLVW�

7(&+1,&,$16�
� )RUHVW�WHFKQLFLDQV

$8;,/,$5,(6
� )LHOG�DX[LOLDULHV

021,725,1*�$1'�75$&.,1*�,1',&$7256

7$5*(76 9$/8( ,1',&$725 0$1$*(5
5(*,67(5

7<3(

7DUJHW��

�����RI�WKH�
ZRUNHUV�LQ�

FKDUJH�RI�WKH�
ZRUN�RI�FOHDULQJ�
DQG�WRSVRLO�
UHPRYDO

7UDLQLQJ���1XPEHU�RI�
WUDLQHG�ZRUNHUV�ZKR�
SDUWLFLSDWHG�LQ�WKH�
GHYHORSPHQW�RI�WKH�

GLVPDQWOLQJ�DQG�WRSVRLO�
UHPRYDO���1R��RI�WUDLQHG�

ZRUNHUV��
����

38(572�%$+Ë$�
&2/20%,$�'(
85$%È�6�$
62&,(7<

5HFRUGV�RI�
DWWHQGDQFH�
UHFRUGV�RI�
ZRUNHUV�ZKR�
DWWHQG�WKHVH�
WUDLQLQJV

7DUJHW���
����RI�WKH�
DUHDV�WR�EH�
FRPSHQVDWHG

� &RPSHQVDWLRQ�UDWH��
�WRWDO�UHIRUHVWHG�DUHD���

WRWDO�DUHD�WR�EH�
FRPSHQVDWHG�E\�WKH�

SURMHFW��
����
6XFFHVV�RI�

DIIRUHVWDWLRQ� �1��RI�
OLYLQJ�WUHHV���1R��RI�
WUHHV�SODQWHG��
����

&RQWURO�RI�
UHIRUHVWDWLRQ�
WKURXJK�IRUHVW�
LQYHQWRULHV

7DUJHW��

0RQLWRULQJ�DQG�
PDLQWHQDQFH�LQ�
�����RI�WKH�
SHUPDQHQW�
JURZWK�SORWV

�1R��RI�PDLQWHQDQFH�
SHUIRUPHG���1R��RI�

SURSRVHG�PDLQWHQDQFH��

����

,QVWDOODWLRQ�RI�
SHUPDQHQW�
JURZWK�SORWV�

�3*3�

48$17,),&$7,21�$1'�&2676
1R 'HVFULSWLRQ (VWLPDWHG�FRVW

� &RPSHQVDWLRQ� SURJUDP� IRU� ORVV�
RI�ELRGLYHUVLW\

7KH�FRPSHQVDWLRQ�SURJUDP�IRU�WKH�ORVV�RI�ELRGLYHUVLW\�
KDV�D�WRWDO�YDOXH�RI����������������RQH�WKRXVDQG�DQG�
HLJKW\�QLQH� PLOOLRQ� ILYH� KXQGUHG� DQG� HLJKW\�HLJKW�
WKRXVDQG�VHYHQ�KXQGUHG�DQG�HLJKW\�WKUHH�&RORPELDQ�
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SHVRV��� LQ� FKDSWHU� �������� ,W� LV� GHWDLOHG� HDFK� RI� WKH�
DFWLYLWLHV� WR�EH�GHYHORSHG�DQG� WKH�FRVW� IRU�HDFK�RQH�
RI�WKHP�


�7KH�FRPSHQVDWLRQ�SODQ�IRU�WKH�ORVV�RI�ELRGLYHUVLW\�LV�GHWDLOHG�LQ�&KDSWHU��������
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:RUNVKHHW� 30%����� (QYLURQPHQWDO� 0DQDJHPHQW� 3URJUDP� RI� WKH� K\GURELRORJLFDO�
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QRWHZRUWK\�WKDW�WKH�VDPSOLQJ�RI�SODQNWRQ��SK\WRSODQNWRQ�DQG�]RRSODQNWRQ��ZLOO�EH�FDUULHG�RXW�RQO\�LQ�
WKH�VWDWLRQV�ORFDWHG�LQ�%DKtD�&RORPELD�DQG�WKH�VDPSOLQJ�RI�SHULSK\WRQ�LV�GRQH�RQO\�LQ�WKRVH�ORFDWHG�
LQ� WKH� /HyQ� 5LYHU�� 6DPSOLQJ� RI� WKH� RWKHU� WZR� FRPSRQHQWV� RI� WKH� K\GURELRORJLFDO� FRPPXQLW\�
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DFFRUGLQJ�WR�WKH�FULWHULD�RI�WKH�SHUVRQ�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�PDQDJHPHQW�SODQ��+RZHYHU��WKH�
SHUVRQ�UHVSRQVLEOH�IRU�H[HFXWLQJ�WKLV�SODQ�PXVW�KDYH�XS�WR�GDWH�VWXG\�SHUPLWV�IRU�WKH�FROOHFWLRQ�RI�
VSHFLPHQV�RI�ZLOG�VSHFLHV�RI�ELRORJLFDO�GLYHUVLW\�IRU�SUHSDULQJ�(QYLURQPHQWDO�6WXGLHV�
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VXFK�DV�URFNV��OHDYHV�DQG�WUXQNV��)URP�WKHVH�VXEVWUDWHV�D�VFUDSLQJ�ZLOO�EH�GRQH�ZLWK�D�WRRWKEUXVK�
RI� WKH� ELRILOP� WKDW� LV� DGKHUHG� WR� WKHP�� WKH� VFUDSLQJ� DUHD� PXVW� UHDFK� D� PLQLPXP� RI� ��� FP���
$IWHUZDUGV��WKH�VDPSOH�LV�VWRUHG�LQ����PO�DPEHU�FRQWDLQHUV��DQG�VWDLQHG�ZLWK�OXJRO�WR�EH�WKHQ�IL[HG�
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QXPEHU�RI�RUJDQLVPV�ZLOO�EH�FRXQWHG�
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7KH�VDPSOLQJ�RI�WKH�K\GURELRORJLFDO�FRPPXQLW\�PXVW�EH�GRQH�RQH�PRQWK�EHIRUH�VWDUWLQJ�WKH�
FRQVWUXFWLRQ�SKDVH�RI�WKH�WHUPLQDO�RQ�ODQG��WKH�YLDGXFW�DQG�WKH�PDULQH�SODWIRUP��)RU�WKH�FDVH�RI�
GHHSHQLQJ�GUHGJLQJ��WKH�VDPSOLQJV�RI�WKH�K\GURELRORJLFDO�FRPPXQLW\�PXVW�EH�FDUULHG�RXW�RQH�
PRQWK�EHIRUH�VWDUWLQJ�WKLV�DFWLYLW\�LQ�WKH�VHYHQ�PDULQH�VWDWLRQV�VKRZQ�LQ�)LJXUH�1R���������7KH�
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VWDWLRQV�EHIRUH�GUHGJLQJ

)LHOG�IRUPDW�DQG�
ODERUDWRU\�UHFRUGV

����
(FRORJLFDO�LQGH[HV�IRXQG�DW�
WKH���PRQLWRULQJ�VWDWLRQV�

EHIRUH�GUHGJLQJ

)LHOG�IRUPDW�DQG�
ODERUDWRU\�UHFRUGV

7DUJHW�� ���� &KORURSK\OO��3K\WRSODQNWRQ�� )LHOG�IRUPDW DQG�
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YDOXH�DQG�RUJDQLF�PDWWHU�
YDOXH��PJ���P���

=RRSODQNWRQ��IRXQG�LQ�WKH���
PRQLWRULQJ�VWDWLRQV�EHIRUH�

GUHGJLQJ

ODERUDWRU\�UHFRUGV

(67,0$7('�&2676

7KH�HVWLPDWHG�FRVW�IRU�WKH�UHDOL]DWLRQ�RI�WKLV�SODQ�LV��������������&23�ZLWKRXW�9$7��7KLV�YDOXH�
LQFOXGHV�WKH�HVWLPDWHG�FRVW�RI�FDUU\LQJ�RXW�WKH�VDPSOLQJ�EHIRUH�VWDUWLQJ�WKH�FRQVWUXFWLRQ�SKDVH�RI�
2QVKRUH�WHUPLQDO� WKH�YLDGXFW�DQG�WKH�PDULQH�SODWIRUP���������������&23�ZLWKRXW�9$7��DQG�WKH�
HVWLPDWHG�FRVW

WR�FDUU\�RXW�WKH�VDPSOLQJV�EHIRUH�VWDUWLQJ�GHHSHQLQJ�GUHGJLQJ�������������SHVRV�&23�ZLWKRXW�
9$7��
,W�VKRXOG�EH�QRWHG�WKDW�WKHVH�HVWLPDWHG�FRVWV�DUH�EDVHG�RQ�WKH GDWD�FROOHFWLRQ�DQG�DQDO\VLV�RI�WKH�
VDPSOHV��VR�WKH�FRVW�RI�DGGLWLRQDO�SHUVRQQHO�WKDW�PD\�EH�UHTXLUHG�LV�QRW�FRQVLGHUHG�
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������� 6RFLRHFRQRPLF�(QYLURQPHQW
%HORZ�DUH�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDPV�SURSRVHG�IRU�WKH�VRFLRHFRQRPLF�HQYLURQPHQW��
7DEOH�1R��������VKRZV�WKH�HTXLYDOHQFH�RI�WKH�SURJUDPV�DXWKRUL]HG�E\�WKH�$1/$�WKURXJK�
5HVROXWLRQ������RI������� DQG�WKRVH�SURSRVHG�KHUH��ZKLFK�LQFOXGH�WKH�UHTXHVWV�PDGH�E\�WKH�
$XWKRULW\�DQG�WKH�SHUWLQHQW�DGMXVWPHQWV�GXH�WR�WKH�SUHVHQW�VWXG\�

7DEOH�1R��������(TXLYDOHQFH RI�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ������
RI������DQG�WKRVH�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\�

5HVROXWLRQ�
3ODQ�&RGH�

����

1DPH�RI�WKH�SODQ�DQG���RU�
HQYLURQPHQWDO�PDQDJHPHQW�
SURJUDP��5HVROXWLRQ������

3ODQ�FRGH�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI WKH�SURSRVHG�SODQ�
DQG���RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

:25.6+((7�
06��

(GXFDWLRQ�DQG�WUDLQLQJ�SURJUDP�
IRU�SHUVRQQHO�OLQNHG�WR�WKH�
SURMHFW

:25.6+((7�
36��

(QYLURQPHQWDO�HGXFDWLRQ�
SURJUDP�IRU�SHUVRQQHO�OLQNHG�
WR�WKH�SURMHFW

:25.6+((7�
06��

&RPPXQLW\�LQIRUPDWLRQ�DQG�
SDUWLFLSDWLRQ�SURJUDP

:25.6+((7�
36��

&RPPXQLW\�LQIRUPDWLRQ�DQG�
SDUWLFLSDWLRQ�SURJUDP

:25.6+((7�
06��

5HVHWWOHPHQW�SURJUDP�IRU�WKH�
DIIHFWHG�SRSXODWLRQ

7KH�SUHVHQW�SURJUDP�LV�
GHOHWHG�

:25.6+((7�
06��

6XSSRUW�SURJUDP�IRU�
LQVWLWXWLRQDO�PDQDJHPHQW
FDSDFLW\

:25.6+((7�
36��

6XSSRUW�SURJUDP�IRU�
LQVWLWXWLRQDO�PDQDJHPHQW�
FDSDFLW\

:25.6+((7�
06��

7UDLQLQJ�SURJUDP��HGXFDWLRQ�
DQG�DZDUHQHVV�WR�WKH�
FRPPXQLW\�VXUURXQGLQJ�WKH�
SURMHFW

:25.6+((7�
36��

(QYLURQPHQWDO�HGXFDWLRQ�
SURJUDP�IRU�WKH�FRPPXQLWLHV�
LQ�WKH�DUHD RI�LQIOXHQFH

:25.6+((7�
06��

/DERU�KLULQJ�SURJUDP

7KLV�SURJUDP�LV�DEROLVKHG�
EHFDXVH�LW�LV�WKH�
UHVSRQVLELOLW\�RI�/DERU�
0LQLVWU\

:25.6+((7�
36��

6WUHQJWKHQLQJ�DQG�
PDQDJHPHQW�SURJUDP�IRU�
DUWLVDQDO�ILVKLQJ�DFWLYLWLHV��

:25.6+((7�
36��

1HLJKERUKRRG�UHFRUGV�
SURJUDP�

:25.6+((7�
06��

3UHYHQWLYH�DUFKHRORJ\�SURJUDP
:25.6+((7�
36��

$ZDLWLQJ�DSSURYDO�RI�WKH�
DUFKDHRORJLFDO�SURVSHFWLQJ�
SODQ�E\�,&$1+�ZKLFK�
LQFOXGHV�WKH�UHVSHFWLYH�
DUFKDHRORJLFDO�PDQDJHPHQW�
SODQ

6RXUFH��3UHSDUHG�E\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV 6�$�6������

�� &2/20%,$��1$7,21$/�$87+25,7<�2)�(19,5210(17$/�/,&(16(6�� $1/$��5HVROXWLRQ�������-DQXDU\������������
2S��&LW
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:RUNVKHHWV�RI�WKH�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�RI�WKH�6RFLRHFRQRPLF�(QYLURQPHQW

:RUNVKHHW�36����(QYLURQPHQWDO�HGXFDWLRQ�SURJUDP�IRU�SHUVRQQHO�OLQNHG�WR�WKH�SURMHFW
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2%-(&7,9(6

�� ���6HQVLWL]H��HGXFDWH�DQG�WUDLQ�DOO�WKH�SHRSOH�LQYROYHG�LQ�WKH�FRQVWUXFWLRQ�
DQG�SRUW�RSHUDWLRQ�RQ�WKH�VRFLR�HQYLURQPHQWDO�PDQDJHPHQW�RI�WKH�SURMHFW�
DQG�LPSURYH�WKH�ODERU�FRPSHWHQFLHV�RI�WKH�SURMHFW�ZRUNHUV��VNLOOHG�DQG�
XQVNLOOHG�ODERU��ORFDO�DQG�IRUHLJQ���

�� ,QIRUP� DQG� WUDLQ� SRUW� HPSOR\HHV� DQG� WKHLU� FRQWUDFWRUV� DERXW� WKH� VFRSH� RI�
:)3��LQ�RUGHU�WR�JHQHUDWH�D�FXOWXUH�RI�SUHYHQWLRQ�DQG�PLWLJDWLRQ�RI�LPSDFWV�
RQ�WKH�HQYLURQPHQW�

7$5*(76 7DUJHW���������RI�WKH�SURMHFW�VWDII�ZLWK�LQGXFWLRQ

,03$&7
,03$&7�

(19,5210(17$/�
6,*1,),&$1&(

$&7,9,7<
&20321(17���

(19,5210(17$/�
(/(0(17�$))(&7('

$OWHUDWLRQ�RI�
FXOWXUDO�
SDWWHUQV

02'(5$7(
7UDQVSRUW��PDQXIDFWXUH�
DQG�GULYLQJ�RI�WKH�SLOHV

$UWLVDQDO�ILVKHUPHQ�WKDW�
WUDQVLW�RU�FDUU\�RXW�ILVKLQJ�
DFWLYLWLHV�LQ�WKH�DUHD

02'(5$7(

,QVWDOODWLRQ�RI�WKH�
FRQYH\RU�EHOW�DQG�OD\LQJ�
RI�WKH�VHUYLFH�
FRQQHFWLRQV�RI�WKH�GRFN

$UWLVDQDO�ILVKHUPHQ�WKDW�
WUDQVLW�RU�FDUU\�RXW�ILVKLQJ�
DFWLYLWLHV�LQ�WKH�DUHD

02'(5$7(

2SHUDWLRQ�DQG�
PDLQWHQDQFH�RI�
LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�ZLWK�
WKH�RSHUDWLRQ�RI�WKH�
WHUPLQDO

$UWLVDQDO�ILVKHUPHQ�WKDW�
WUDQVLW�RU�FDUU\�RXW�ILVKLQJ�
DFWLYLWLHV�LQ�WKH�DUHD

$OWHUDWLRQ�LQ�
WKH�WUDQVLW�RI�
YHVVHOV

02'(5$7( 7UDQVSRUW��PDQXIDFWXUH�
DQG�GULYLQJ�RI�WKH�SLOHV

%RDWV�WKDW�WUDQVLW�LQ�WKH�
DUHD

02'(5$7( $QFKRULQJ�DQG�
FRQVWUXFWLRQ�RI�WKH�EULGJH�
DQG�MHWW\�

%RDWV�WKDW�WUDQVLW�LQ�WKH�
DUHD

02'(5$7( ,QVWDOODWLRQ�RI�WKH�
FRQYH\RU�EHOW�DQG�OD\LQJ�
RI�WKH�VHUYLFH�
FRQQHFWLRQV�RI�WKH�GRFN

%RDWV�WKDW�WUDQVLW�LQ�WKH�
DUHD

$3/,&$7,21�67$*(
3UHYLRXV�$FWLYLWLHV ; 2SHUDWLRQ ;

&RQVWUXFWLRQ� ; 'LVWPDQWOLQJ
0($685(�7<3(

35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
;
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$&7,216�72�'(9(/23
�� ,QGXFWLRQ�ZRUNVKRS�IRU�DOO�SHUVRQQHO�

7R�HQVXUH�WKH�DFKLHYHPHQW�RI�WKH�REMHFWLYH��LW�LV�UHTXLUHG�WR�LQFOXGH�DW�OHDVW�WKH�IROORZLQJ�WRSLFV�
GXULQJ�WKH�ZRUNVKRSV�
� *HQHUDO�GHVFULSWLRQ�RI�WKH�SURMHFW�DQG�SRUW�IDFLOLWLHV�
� $UHD�RI�LQIOXHQFH�RI�WKH�SRUW�
� (QYLURQPHQWDO�DQG�VRFLDO�SROLFLHV�RI�WKH�SRUW�
� &XUUHQW�HQYLURQPHQWDO�OHJLVODWLRQ�IRU�WKH�SURMHFW�
� (QYLURQPHQWDO�/LFHQVH�DQG�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ��HPSKDVL]LQJ�WKH�IROORZLQJ�DVSHFWV�
��,PSRUWDQFH��SUHYHQWLRQ� PDQDJHPHQW�DQG�FRQVHUYDWLRQ�RI�QDWXUDO�UHVRXUFHV�

��$WPRVSKHULF�HPLVVLRQV��KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�
� &RGH�RI�FRQGXFW�IRU�DOO�ZRUNHUV��ZKHUH�UXOHV�RI�EHKDYLRU�IRU�SURMHFW�VWDII�DUH�HVWDEOLVKHG�LQ�DVSHFWV�
VXFK�DV�
��5HVSHFWIXO�WUHDWPHQW�ZLWK�WKH�FRPPXQLW\�
��3URKLELWHG�EHKDYLRUV�IRU�ZRUNHUV�VXFK�DV�SXUFKDVH�RI�IDXQD�DQG�IORUD��KXQWLQJ�DQG�ILVKLQJ��DFWLRQV�
WKDW�DIIHFW�WKH�FXOWXUDO�VWDELOLW\�RI�WKH�FRPPXQLWLHV�VXUURXQGLQJ�WKH�SURMHFW��HQWU\�RI�SHUVRQQHO�IURP�
RXWVLGH�WKH�SRUW�IDFLOLWLHV��DPRQJ�RWKHUV�
��0HFKDQLVPV�WR�EH�IROORZHG�LQ�FDVH�RI�DFFLGHQWV��SURSHUW\�GDPDJH�RU�FRQIOLFWV�EHWZHHQ�SHUVRQQHO�
DQG�WKH�FRPPXQLW\�
��6DQFWLRQV�WR�WKH�SHUVRQQHO�LQ�FDVH�RI�YLRODWLQJ�WKH�HVWDEOLVKHG�QRUPV�

7KLV�FRGH�RI�FRQGXFW�VKRXOG�EH�ZLGHO\�GLVVHPLQDWHG�DQG�H[SODLQHG WR�DOO�ZRUNHUV�ZLWKLQ�WKH�LQGXFWLRQ�
ZRUNVKRS�DQG�GLVSOD\HG�LQ�D�YLVLEOH�DQG�HDVLO\�DFFHVVLEOH�SODFH�
7KLV�W\SH�RI�WUDLQLQJ�VKRXOG�DOVR�EH�FDUULHG�RXW�VSHFLILFDOO\�IRU�HDFK�WDVN��IRU�HDFK�JURXS�DQG�
SHUPDQHQWO\�IRU�HPSOR\HHV�DQG�RIILFLDOV�
7KH�UHVSHFWLYH�SKRWRJUDSKLF�DQG���RU�ILOP�UHFRUG�RI�HDFK�RI�WKH�ZRUNVKRSV�DQG�WKH�DWWHQGDQFH�UHFRUG�
ZLOO�EH�PDGH�

�� 7UDLQLQJ�LQ�HQYLURQPHQWDO�HGXFDWLRQ�
$�ZRUNVKRS�ZLOO�EH�GHYHORSHG��ZKLFK�FDQ�EH�VLPXOWDQHRXV�WR�WKH�:RUNHU�,QGXFWLRQ�:RUNVKRS���SULRU�
WR�WKH�VWDUW�RI�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�ZRUNV��DLPHG�DW�DOO�HQJLQHHUV��FRQWUDFWRUV�DQG�ZRUNHUV�
LQ�JHQHUDO��WR�UDLVH�DZDUHQHVV�DQG�VHQVLWL]H�WKHP�WR�WKH�SRVVLEOH�LPSDFWV�RQ�WKH�HQYLURQPHQW��WKH�
VRFLDO�HQYLURQPHQW�DQG�LQIUDVWUXFWXUH��ZKLFK�WKH\�WKHPVHOYHV�FDQ�JHQHUDWH�GXULQJ�WKH�GHYHORSPHQW�
RI�WKHLU�DFWLYLWLHV��GXH�WR�LJQRUDQFH��FDUHOHVVQHVV�RU�WKH�RFFXUUHQFH�RI�DFFLGHQWV��7KLV�LQYROYHV�WRSLFV�
VXFK�DV�

� .QRZOHGJH�DQG�FRPSOLDQFH�ZLWK�WKH�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�DQG�&RORPELDQ�
HQYLURQPHQWDO�UHJXODWLRQV�DSSOLFDEOH�WR�WKH�SURMHFW
� %DVLF�FRQFHSWV�DERXW�WKH�HQYLURQPHQW��QDWXUDO�UHVRXUFHV�DQG�WKH�LPSRUWDQFH�RI�WKHLU�FRQVHUYDWLRQ�
� 7KH�DFWLYLWLHV�RI�WKH�ZRUN��WKH�RSHUDWLRQ�DQG�WKH�SRVVLEOH�LPSDFWV�WKDW�WKHVH�PD\�JHQHUDWH�LQ�WKH�
HQYLURQPHQW�
� ,Q�WKH�WDONV�WKDW�ZLOO�EH�KHOG��WKH VWDII�ZLOO�EH�H[SODLQHG�DERXW�WKH�VRFLR�FXOWXUDO�G\QDPLFV�RI�WKH�
SRSXODWLRQ�RI�WKH�DUWLVDQDO�ILVKHUPHQ�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�
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� .QRZOHGJH�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�E\�WKH�FRPPXQLW\�QHDU�WKH�SRUW�
� .QRZOHGJH�RI�WKH�WUDQVLW�URXWHV�FDUULHG�RXW�E\�WKH�YHVVHO
� 0DQDJHPHQW�RI�VROLG�DQG�OLTXLG�ZDVWH�IURP�WKH�ZRUN�DQG�RSHUDWLRQ�RI�WKH�SRUW�
� (QYLURQPHQWDO�PDQDJHPHQW�RI�WKH�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�DFWLYLWLHV�RI�WKH�SRUW�WHUPLQDO�
� 5LVN�RYHUYLHZ��$QDO\VLV�DQG�SUHYHQWLYH��FRUUHFWLYH�DQG�LPSURYHPHQW�PDQDJHPHQW�

7KH�ZRUNVKRS�FDQ�EH�GRQH�LQ�VHYHUDO�VHFWLRQV�RULHQWHG�DQG�DFFRUGLQJ�WR�WKH�FRPSHWHQFH�RI�WKH�
SDUWLFLSDQWV��,W�ZLOO�EH�GHYHORSHG�LQ�WKH�IRUP�RI�OHFWXUHV��DQG�DOVR��WKH�PHWKRGRORJ\�RI�WKH�URXQG�
WDEOHV�RQ�WKH�LVVXHV�UDLVHG�ZLOO�EH�XVHG��FRQWULEXWLQJ�WKH�LQGLYLGXDO�H[SHULHQFHV�LQ�RWKHU�VLPLODU�
SURMHFWV�

)RU�WKH�DGGLWLRQDO�ZRUNVKRSV�WKDW�DUH�GLFWDWHG��WKH�HQYLURQPHQWDO�LQFLGHQWV�WKDW�KDYH�EHHQ�
SUHVHQWHG�LQ�WKH�GHYHORSPHQW�RI�WKH�DFWLYLWLHV�ZLOO�EH�FRQVLGHUHG�LQ�RUGHU�WR�SUHYHQW�WKH�QHZ�
RFFXUUHQFH�RI�WKH�VDPH��0RQWKO\�WUDLQLQJ�VHVVLRQV�ZLOO�EH�KHOG�IRU�DOO�HPSOR\HHV�RI�WKH�
FRQVWUXFWLRQ�RI�WKH�SRUW��LQ�ZKLFK�WKH\�ZLOO�ZRUN�DQG�GHHSHQ�WKRVH�LVVXHV�WKDW�DUH�SUHVHQWLQJ�
ZHDNQHVVHV�DQG�WKDW�KDYH�EHHQ�GHWHFWHG�E\�WKH�VXSHUYLVLRQ�RI�WKH�ZRUNV�

7R�YHULI\�WKH�OHYHO�RI�XQGHUVWDQGLQJ�RI�WKH�WRSLFV��DW�WKH�HQG�RI�DOO�WKH�WDONV�DQG�ZRUNVKRSV��D�
VLPSOH�HYDOXDWLRQ��LQ�WKH�IRUP�RI�D�WHVW��ZLOO�EH�DSSOLHG�WR�HDFK�RI�WKH�SDUWLFLSDQWV��ZKLFK�ZLOO�EH�
TXDOLILHG�E\�WKH�ZRUNVKRS��7KRVH�ZKR�REWDLQ�OHVV�WKDQ���� RI�WKH�SRLQWV�RU�TXDOLILFDWLRQ��ZLOO�EH�
UHVFKHGXOHG�IRU�DQRWKHU�ZRUNVKRS��XQWLO�DFKLHYLQJ�DQ�HYDOXDWLRQ�HTXDO�RU�VXSHULRU�WR�WKLV�
VWDQGDUG�

(;(&87,21�7,0(/,1(
7KH�LQGXFWLRQ�ZRUNVKRSV�PXVW�EH�FDUULHG�RXW�EHIRUH�VWDUWLQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ SKDVHV�
DQG�DW�WKH�WLPH�RI�WKH�KLULQJ�RI�WKH�SHUVRQQHO�

5HLQIRUFHPHQW�ZRUNVKRSV�ZLOO�EH�VFKHGXOHG�ELPRQWKO\

'XULQJ�WKH�FRQVWUXFWLRQ�SKDVH��LQIRUPDWLYH�DQG�UHLQIRUFHPHQW�WDONV�PXVW�EH�PDGH�E\�WKH�FRQWUDFWRU���
WLPHV�D�ZHHN�IRU�ILYH�����PLQXWHV��LQ�ZKLFK�D�GLIIHUHQW�WRSLF�UHODWHG�WR�HQYLURQPHQWDO�HGXFDWLRQ�LV�
GLVFXVVHG�

,W�LV�LPSRUWDQW�WR�FODULI\�WKDW�WKH�SHULRGLFLW\�RI�WKH�DFWLYLWLHV�ZLOO�EH�VXEMHFW�WR�SURJUDPPLQJ�RI�DFWLYLWLHV�
E\�WKH�&RQWUDFWRU

$3/,&$7,21�3/$&(
3RUW�VLWH�
'UHGJHU�DQG�DX[LOLDU\�YHVVHOV�XVHG�IRU�GHHSHQLQJ�GUHGJLQJ
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7RWDO�
SHUVRQDO�

FDSDFLWDGR��
WRWDO�SHUVRQDO�
FRQWUDWDGR
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SHUVRQQHO���WRWDO�VWDII�
KLUHG
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5HFRUGV�RI�DWWHQGDQFH�DFWV�
RI�ZRUNHUV�ZKR�DWWHQG�WKHVH�

WUDLQLQJV
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1R 'HVFULSWLRQ (VWLPDWHG�FRVW

� 3URMHFW�VWDII 7KH�FRVWV�DVVRFLDWHG�ZLWK�WKH�SURMHFW
V�SHUVRQQHO�DUH�HVWLPDWHG�DW�
�������������&23�WDNLQJ�LQWR�DFFRXQW�WKH�KLULQJ�RI�WZR�
SURIHVVLRQDOV�IRU�D�SHULRG�RI�IRUW\������PRQWKV��IRU�WKH�
GHYHORSPHQW�RI����ZRUNVKRSV��

� :RUNVKRSV�FRVWV 7KH�FRVWV�RI�WKH����DVVRFLDWHG�ZRUNVKRSV�DUH�GHVWLQHG�IRU�
ORJLVWLFV�H[SHQVHV��VXFK�DV��+DOO�UHQW��DXGLRYLVXDO�DLGV��
UHIUHVKPHQWV�DQG�VWDWLRQHU\�DPRQJ�RWKHUV��7RWDO�DOORFDWHG���
�����������&23�

� 8QH[SHFWHG�FRVWV�� ����RI�WKH�WRWDO�YDOXH�RI�WKH�SURJUDP�ZDV�DOORFDWHG�IRU�
FRQWLQJHQF\�H[SHQVHV��FRUUHVSRQGLQJ�WR�������������&23�

727$/ ��������������VL[W\�VHYHQ�PLOOLRQ�RQH�KXQGUHG�WKRXVDQG�SHVRV���
1RWH��7KH�HVWLPDWH�RI�FRVWV�IRU�WKLV�3URJUDP�GRHV�QRW�LQFOXGH�,9$��$W�WKH�WLPH�RI�H[HFXWLRQ��WKH�
EXGJHW�ZLOO�EH�LQGH[HG�
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PHDVXUHV�RI�WKH�SURMHFW�XQGHU�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3RUW��LWV�VFRSH��
SURJUHVV��LPSOLFDWLRQV�DQG�UHOHYDQW�FKDUDFWHULVWLFV�LQ�WKH�WHFKQLFDO��VRFLDO�DQG�
HQYLURQPHQWDO�DVSHFWV�
��(VWDEOLVK�RSHQ�DQG�SHUPDQHQW�FRPPXQLFDWLRQ�FKDQQHOV�ZLWK�WKH�EXVLQHVV�VHFWRU�
QHLJKERULQJ�WKH�SRUW��ORFDO��UHJLRQDO�DQG�HQYLURQPHQWDO�DXWKRULWLHV��DV�ZHOO�DV�ZLWK�
WKH�FRPPXQLW\�VXUURXQGLQJ�WKH�SURMHFW�

7$5*(76 ���*LYH�DQ�HIIHFWLYH�UHVSRQVH�WR������RI�FRPSODLQWV�DQG�FODLPV�ILOHG�E\�DXWKRULWLHV�
DQG�FRPPXQLWLHV�LQ�WKH�DUHD�RI�LQIOXHQFH�DQG�UHFHLYHG�WKURXJK�WKH�RIILFH�RI�
DWWHQWLRQ�WR�FLWL]HQVKLS�
���.HHS�WKH�&LWL]HQ�6HUYLFH�2IILFH��&�6�2��DFWLYH�GXULQJ�WKH�GHYHORSPHQW�RI�WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�DFWLYLWLHV�
���([HFXWH������RI�VFKHGXOHG�PHHWLQJV�
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9DULDWLRQ�LQ�WKH�
YROXPH�RI�
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02'(5$7(
'HPROLWLRQ�DQG�

GLVPDQWOLQJ�RI�WHPSRUDU\�
LQIUDVWUXFWXUH

&RPPXQLWLHV

$3/,&$7,21�67$*(
3UHYLRXV�DFWLYLWLHV ; 2SHUDWLRQ ;

&RQVWUXFWLRQ ; 'LVPDQWOLQJ ;
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35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
;

$&7,216�72�'(9(/23
7KH�FDOOV�IRU�WKH�SURSRVHG�PHHWLQJV�PXVW�EH PDGH�LQ�ZULWLQJ��RQH�ZHHN�LQ�DGYDQFH�RI�WKH�
GHYHORSPHQW�RI�WKH�DFWLYLW\�
$�PHHWLQJ�ZLOO�EH�KHOG�ZLWK�PXQLFLSDO��UHJLRQDO�DQG�HQYLURQPHQWDO�DXWKRULWLHV�DQG�ZLWK�JXLOGV�LQ�HDFK�
SKDVH�RI�WKH�SURMHFW�

:LWK�WKH�FRPPXQLW\��PHHWLQJV�ZLOO�EH�KHOG�DW�OHDVW�HYHU\���PRQWKV��WKUHH�SHU�\HDU��GXULQJ�WKH�
FRQVWUXFWLRQ�SKDVH�DQG�HDFK�WLPH�LW�LV�UHTXLUHG�GXULQJ�WKH�RSHUDWLRQ�SKDVH��WR�OLVWHQ�DQG�UHVROYH�
FRQFHUQV�DQG�PHDVXUH�WKH�RSSRUWXQLW\��HIILFLHQF\�DQG�LPSDFW�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�ZLWKLQ�WKH�
IUDPHZRUN�RI�WKH�VRFLDO�UHVSRQVLELOLW\�RI�WKH�SRUW��7KH�SURMHFW�PXVW�OHDYH�RSHQ�WKH�SRVVLELOLW\�RI�
VFKHGXOLQJ�H[WUDRUGLQDU\�PHHWLQJV�DW�DQ\�WLPH�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH��DW�WKH�UHTXHVW�RI�WKH�
FRPPXQLW\�

%HIRUH�VWDUWLQJ�WKH�PRELOL]DWLRQ�RI�PDFKLQHU\�DQG�HTXLSPHQW��QHZ�PHHWLQJV�VKRXOG�EH�VFKHGXOHG��
ZKLFK�VKRXOG�LQFOXGH�WRSLFV�VXFK�DV�
� 5HDFK�(QYLURQPHQWDO�/LFHQVH
� 3UHVHQWDWLRQ�FRQVWUXFWLRQ�FRQWUDFWRUV
� ([SODLQ�WKH�V\VWHP�RI�UHFHSWLRQ��SURFHVVLQJ��UHVROXWLRQ�DQG�UHVSRQVH�RI�FRQFHUQV��LQLWLDWLYHV�DQG�
FODLPV�

,Q�WKHVH�SUHVHQWDWLRQV��WKH�PDLQ�FRQVWUXFWLRQ�FRQWUDFWRUV�PXVW�EH�SUHVHQW��WR�FRPPLW�WKHP�WR�IROORZ�
WKH�SURFHGXUHV�H[SODLQHG�WKHUHLQ�

%HIRUH�ILQDOL]LQJ�WKH�FRQVWUXFWLYH�SKDVH��LQIRUPDWLYH�PHHWLQJV�VKRXOG�EH�VFKHGXOHG�ZKHUH�WKH�
HVWLPDWHG�GDWH�RI�EHJLQQLQJ�RI�RSHUDWLRQV�LV�DQQRXQFHG��DV�ZHOO�DV�WKH�PDQDJHPHQW�PHDVXUHV�RI�
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7KH�FLWL]HQ�DWWHQWLRQ�RIILFH��&�$�2��ZLOO�EH�LQVWDOOHG�DQG�SXW�LQWR�RSHUDWLRQ��ZKLFK�VHHNV�WR�SURYLGH�
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PLQXWHV�RI�DOO�PHHWLQJV�PXVW�EH�SUHSDUHG��VWDWLQJ WKH�FRQFHUQV�UDLVHG�E\�WKHP�DQG�WKH�DQVZHUV�
JLYHQ�E\�WKH�&RPSDQ\�

7KH�&�$�2�PXVW�FRQWLQXH�WR�SURYLGH�LWV�VHUYLFHV�GXULQJ�WKH�RSHUDWLRQ�VWDJH�
(;(&87,21�7,0(/,1(

,QIRUPDWLYH�PHHWLQJV�ZLOO�EH�KHOG�LQ�WKH�VWDJHV�RI�SUHYLRXV�DFWLYLWLHV��FRQVWUXFWLRQ�DQG�RSHUDWLRQ�LQ�
WKH�SHULRGLFLW\�LQGLFDWHG�DERYH�

$3/,&$7,21�3/$&(
$UHD�RI�LQIOXHQFH�RI�WKH�3URMHFW��0DMRU�DQG�PLQRU�WHUULWRULDO�XQLWV
'UHGJHU�DQG�DX[LOLDU\�YHVVHOV�XVHG�IRU�GHHSHQLQJ�GUHGJLQJ

(;(&87,21�0$1$*(5
3HUVRQQHO�FRQWUDFWRUV�LQ�FKDUJH�RI�WKH�H[HFXWLRQ�RI�WKH�ZRUNV

5(48,5('�67$))
(QYLURQPHQWDO�3URIHVVLRQDO
6RFLDO�PDQDJHPHQW�3URIHVVLRQDO
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7DUJHW����
&RPSO\�ZLWK�DOO�
WKH�ZRUNVKRSV�
SURJUDPPHG�
ZLWK�WKH�
FRPPXQLWLHV
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ZLWK�FRPPXQLWLHV���
ZRUNVKRSV�
SURJUDPPHG�
FRPPXQLWLHV��
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62&,('$'
38(572�
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&DOO�UHFRUG
5HFRUG�RI�PHHWLQJV�KHOG�ZLWK�
WKH�FRPPXQLWLHV�
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3KRWRJUDSKLF�UHFRUG�

7DUJHW���
&RPSO\�ZLWK�DOO�
VFKHGXOHG�
ZRUNVKRSV�
ZLWK�
JRYHUQPHQW�
HQWLWLHV

���� �:RUNVKRSV�KHOG�
ZLWK�JRYHUQPHQW�
HQWLWLHV���VFKHGXOHG�
ZRUNVKRSV��
����

62&,('$'�
38(572�
%$+Ë$�
&2/20%,$�'(�
85$%È�6�

&DOO�UHFRUG
5HFRUG�RI�PHHWLQJV�KHOG�
$WWHQGDQFH�OLVW
3KRWRJUDSKLF�UHFRUG�

7DUJHW���
&LWL]HQ�

� &LWL]HQ�DWWHQWLRQ�
RIILFH�GXULQJ�WKH�

62&'$'�
38(572�

(YLGHQFH�WKH�RSHUDWLRQ�ZLWK�
WKH�UHVSHFWLYH�SKRWRJUDSKLF�
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DWWHQWLRQ�RIILFH�
�2�$�&��
RSHUDWLQJ�
GXULQJ�WKH�
GHYHORSPHQW�RI�
FRQVWUXFWLRQ�
DFWLYLWLHV�

FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�SKDVH�RI�
WKH�SURMHFW

%$+Ë$�
&2/20%,$�'(�
85$%È�6�$

UHFRUG

7DUJHW����
3URYLGH�WKH�
URXWH�DQG�
DGHTXDWH�
UHVSRQVH�WR�
FRPSODLQWV�DQG�
FODLPV�
UHFHLYHG�
GXULQJ�WKH�
FRQVWUXFWLRQ�
DQG�RSHUDWLRQ

���� 1XPEHU�RI�
FRPSODLQWV�DQG�
FODLPV�DQVZHUHG���
WRWDO�QXPEHU�RI�
FRPSODLQWV�DQG�
FODLPV�

38(572�
%$+Ë$�
&2/20%,$�'(�
62&,('$'�
85$%È 6�$�

5HSRUW�RI�FRPSODLQWV�DQG�
FODLPV�UHFHLYHG�DQG�
IRUPDOL]HG�

&8$17,),&$&,Ï1�<�&26726
1R 'HVFULSWLRQ� (VWLPDWHG�FRVW
� 3URMHFW�VWDII 7KH�FRVWV�DVVRFLDWHG�ZLWK�WKH�SURMHFW
V�

SHUVRQQHO�DUH�HVWLPDWHG�DW��������������
&23��FRQVLGHULQJ�WKH�UHODWLRQVKLS�RI�WZR�
SURIHVVLRQDOV�IRU�D�SHULRG�RI�IRUW\������
PRQWKV��WR�FDUU\�RXW�WKH�LQIRUPDWLYH�DQG�
SDUWLFLSDWRU\�DFWLYLWLHV�RI�WKH�FRPPXQLW\�

� &LWL]HQ�6HUYLFH�2IILFH��&�$�2� �������������LV�DOORFDWHG�IRU�D�SHULRG�RI����
PRQWKV�IRU�WKH�LQVWDOODWLRQ�DQG�SURYLVLRQ�DQG�
PDLQWHQDQFH�RI�DQ�2IILFH�IRU�&LWL]HQ�
6HUYLFHV��(VWDEOLVKHG�LQ�WKH�FRQVWUXFWLRQ�
SKDVH�RI�WKH�SURMHFW�DQG�PXVW�UHPDLQ�LQ�WKH�
RSHUDWLRQDO�VWDJH�DV�DQ�LQIRUPDWLRQ�FKDQQHO

� 0HHWLQJV�ZLWK�LQVWLWXWLRQV�DQG�
FRPPXQLWLHV�LQ�WKH�FRQVWUXFWLRQ�VWDJH

7KH�FRVWV�RI����PHHWLQJV�WR�EH�KHOG�ZLWK�WKH�
LQVWLWXWLRQV�DQG�FRPPXQLW\�LQ�WKH�
FRQVWUXFWLRQ�SKDVH��7KH\�DUH�DVVRFLDWHG�IRU�
ORJLVWLFV�H[SHQVHV��VXFK�DV��+DOO�UHQWDO��
DXGLRYLVXDO�DLGV��VQDFN�DQG�VWDWLRQHU\�
DPRQJ�RWKHUV��7RWDO�DOORFDWHG��������������
&23�

� 0HHWLQJV�ZLWK�LQVWLWXWLRQV�DQG�
FRPPXQLWLHV�LQ�WKH�RSHUDWLRQ�VWDJH

7KH�FRVWV�RI����PHHWLQJV�WR�EH�FDUULHG�RXW�
ZLWK�WKH�LQVWLWXWLRQV�DQG�FRPPXQLW\�LQ�WKH�
RSHUDWLRQ�SKDVH��DUH�DVVRFLDWHG�WR�WKH�
ORJLVWLFV�H[SHQVHV��VXFK�DV��+DOO�UHQW��
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DXGLRYLVXDO�DLGV��UHIUHVKPHQWV�DQG�
VWDWLRQHU\��DPRQJ�RWKHUV��7RWDO�DOORFDWHG���
�����������&23�

� 0HHWLQJV�SULRU�HQWU\�RI�PDFKLQHU\ 7KH�FRVWV�RI���PHHWLQJV�WR�EH�KHOG�ZLWK�WKH�
FRPPXQLW\�WR�DQQRXQFH�WKH�SUHYLRXV�HQWU\�
WR�PDFKLQHU\��DUH�DVVRFLDWHG�WR�WKH�ORJLVWLFV�
H[SHQVHV��VXFK�DV��+DOO�UHQW��DXGLRYLVXDO�
DLGV��VQDFN�DQG�VWDWLRQHU\�DPRQJ�RWKHUV��
7RWDO�DOORFDWHG�������������&23�

� 0HHWLQJ�&RPPLWWHH�2YHUVHHU 7KH�FRVWV�RI����PHHWLQJV�WR�EH�KHOG�ZLWK�WKH�
RYHUVLJKW�FRPPLWWHH�ZLOO�EH�KHOG�HYHU\�WZR�
PRQWKV�DQG�LQ�DQ�H[WUDRUGLQDU\�PDQQHU�LI�
QHFHVVDU\�
������������&23�

� 6WDWLRQHU\ ���
��������LV�DOORFDWHG�IRU�JHQHUDO�
VWDWLRQHU\�H[SHQVHV

� 8QH[SHFWHG�HYHQWV ����RI�WKH�WRWDO�YDOXH�RI�WKH�SURJUDP�ZDV�
DOORFDWHG�IRU�FRQWLQJHQF\�H[SHQVHV��
FRUUHVSRQGLQJ�WR��������������&23�

� 727$/ �����¶���������2QH�KXQGUHG�DQG�QLQHWHHQ�
PLOOLRQ��WZHQW\�WKRXVDQG�SHVRV��&23�

1RWH��7KH�HVWLPDWH�RI�FRVWV�IRU�WKLV�3URJUDP�GRHV�QRW�LQFOXGH�,9$��$W�WKH�WLPH�RI�H[HFXWLRQ��WKH�
EXGJHW�ZLOO�EH�LQGH[HG�
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2%-(&7,9(6

��6XSSRUW�WUDLQLQJ�DFWLYLWLHV�IRU�FRPPXQLW\�RUJDQL]DWLRQV�WKDW�FRQWULEXWH�WR�ERWK�WKH�
VRFLDO�OHJLWLPDF\�RI�WKH�SURMHFW�DQG�WKH�VWUHQJWKHQLQJ�RI�FRPPXQLW\�RUJDQL]DWLRQV�
WKDW FDQ�SURYLGH�VHUYLFHV�RI�LPSRUWDQFH�IRU�ORFDO�VRFLDO�GHYHORSPHQW�
��3URYLGH�PHFKDQLVPV�IRU�WKH�VWUHQJWKHQLQJ�RI�VRFLDO�RUJDQL]DWLRQV�
��(VWDEOLVK� FRPPXQLFDWLRQ� FKDQQHOV� EHWZHHQ PXQLFLSDO� DQG� HQYLURQPHQWDO�
DXWKRULWLHV�DQG�WKH�FRPPXQLWLHV�LQ�WKH�DUHD�RI�LQIOXHQFH�
��3ODQ� ZRUNVKRSV� DLPHG� DW� VWUHQJWKHQLQJ� VRFLDO� RUJDQL]DWLRQV� RQ� LVVXHV� RI�
UHOHYDQFH�VXFK�DV�FLWL]HQ�SDUWLFLSDWLRQ��LQVWLWXWLRQDO�RIIHU�DQG�VRFLDO�GHYHORSPHQW�

7$5*(76

��([HFXWLRQ�RI������RI�WKH�SURSRVHG�ZRUNVKRSV�
��&RPSOHWLRQ�RI�FDOOV�WR������RI�PXQLFLSDO�DQG�HQYLURQPHQWDO�DXWKRULWLHV�ORFDWHG�
LQ�WKH�WHUULWRULDO�DUHD�DQG�SDUWLFLSDWLRQ�LQ�PHHWLQJV�KHOG�ZLWK�LQVWLWXWLRQV�DQG�
FRPPXQLWLHV�

,03$&7

,03$&7�

(19,5210(17$/�

6,*1,),&$1&(

$&7,9,7<

&20321(17���

(19,5210(17$/�

(/(0(17�$))(&7('

9DULDWLRQ�LQ�WKH�

FRYHUDJH�DQG�

TXDOLW\�RI�

SXEOLF�VHUYLFHV

02'(5$7( +LULQJ�RI�ODERU &RPPXQLWLHV

02'(5$7( +LULQJ�VHUYLFHV &RPPXQLWLHV

6(9(5(
&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�

WHPSRUDU\�IDFLOLWLHV
&RPPXQLWLHV

6(9(5(

&RQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�

DQG�IDFLOLWLHV�DVVRFLDWHG�ZLWK�

WKH�RSHUDWLRQ�RI�WKH�WHUPLQDO

&RPPXQLWLHV

6(9(5(

2SHUDWLRQ�DQG�PDLQWHQDQFH�RI�

LQIUDVWUXFWXUH�DQG�IDFLOLWLHV�

DVVRFLDWHG�ZLWK�WKH�RSHUDWLRQ�

RI�WKH�WHUPLQDO�

&RPPXQLWLHV

$OWHUDWLRQ�RI�

H[LVWLQJ�

LQIUDVWUXFWXUH

02'(5$7( 0DWHULDO�WUDQVSRUW &RPPXQLWLHV�

02'(5$7( 0DWHULDOV�WUDQVSRUW� &RPPXQLWLHV�

$3/,&$7,21�67$*(
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3UHYLRXV�$FWLYLWLHV ; 2SHUDWLRQ ;

&RQVWUXFWLRQ ; 'LVPDQWOLQJ

0($685(�7<3(

35(9(17,21�
0,7,*$7,2

1
&255(&7,21 &203(16$7,21

;

$&7,216�72�'(9(/23

7KH�DFWLRQV�WR�EH�GHYHORSHG�LQ�WKLV�SURJUDP�DUH�DLPHG�DW�JHQHUDWLQJ�DQ�DSSURDFK�EHWZHHQ�WKH�
FRPPXQLWLHV�RI�WKH�DUHD�RI�LQIOXHQFH�ZLWK�WKH�PXQLFLSDO�DQG�HQYLURQPHQWDO�DXWKRULWLHV��7R�GR�WKLV��
WZR�D[HV�RI�DFWLYLWLHV�DUH�SURSRVHG�
6WUHQJWKHQLQJ�ZRUNVKRSV�IRU�LQVWLWXWLRQDO�PDQDJHPHQW
� ,GHQWLI\�WKH�PDLQ�VRFLDO�DFWRUV�DQG�FUHDWH�D�GLUHFWRU\�WKDW�IDFLOLWDWHV�FRPPXQLFDWLRQ�ZLWK�WKHP�
� +ROG�RQH�����PHHWLQJ�SULRU�WR�WKH�VWDUW�RI�WKH�ZRUNVKRSV�WR�H[SODLQ�WKH�WRSLFV�WR�EH�GHYHORSHG��
7KHVH�VKRXOG�EH�VWUXFWXUHG�LQ�WKH�WKHPDWLF�D[HV�RI�FLWL]HQ�SDUWLFLSDWLRQ�DQG�LQVWLWXWLRQDO�PDQDJHPHQW�
DVVRFLDWHG�ZLWK�VRFLDO�GHYHORSPHQW�
� &DUU\�RXW�GXULQJ�WKH�FRQVWUXFWLRQ�VWDJH�RQH�����ELDQQXDO�ZRUNVKRS�LQ�HDFK�RI�WKH�WRSLFV�OLVWHG�
EHORZ�

&RPPXQLW\�VWUHQJWKHQLQJ�DQG�VRFLDO�ULJKWV� 7KH�DLP�LV�WR�SURYLGH�WRROV�IRU�FLWL]HQ�
SDUWLFLSDWLRQ�DQG�VRFLDO�RUJDQL]DWLRQ��VHHNLQJ�WR�EULQJ�WKH�FRPPXQLW\�RUJDQL]DWLRQV�RI�VRFLDO�
GHYHORSPHQW�FORVHU�WR�WKH�6WDWH�LQVWLWXWLRQV�SUHVHQW�LQ�WKH�WHUULWRULDO�DUHD�RI�WKH�SURMHFW��
6RPH�LVVXHV�WR�DGGUHVV�DUH�ULJKWV�DQG�GXWLHV�FLWL]HQV��SDUWLFLSDWRU\�GHPRFUDF\��
DGPLQLVWUDWLYH�VWUXFWXUH�RI�WKH�6WDWH�DQG�FLWL]HQ�RYHUVLJKW�
,QVWLWXWLRQDO�PDQDJHPHQW��3UHVHQW�WKH�LQVWLWXWLRQDO�RIIHU�RI�WKH�GLIIHUHQW�6WDWH�HQWLWLHV�ZLWK�D�
SUHVHQFH�LQ�WKH�DUHD�DQG�KRZ�FRPPXQLWLHV�FDQ�DFFHVV�WKHLU�SURJUDPV��7R�WKLV�HQG��LW�LV�
SHUWLQHQW�WR�UHYLHZ�WKH�327�DQG�WKH�0XQLFLSDO�'HYHORSPHQW�3ODQ��DV�ZHOO�DV�WKH�
HQYLURQPHQWDO�SODQV�JHQHUDWHG�E\�WKH�GLIIHUHQW�HQWLWLHV�RI�WKH�VHFWRU�
3URMHFW�GHVLJQ��IRU�WKH�GHYHORSPHQW�RI�SURMHFWV�LW�LV�ILUVW�QHFHVVDU\�WR�NQRZ�WKH�LQVWLWXWLRQDO�
RIIHU�RI�WKHP��WR�FRQWH[WXDOL]H�FRPPXQLW\�QHHGV�DQG�SRVVLEOH�VROXWLRQV��LGHQWLILHG�LQ�
WHUULWRULDO�SODQQLQJ�SODQV�DQG�PXQLFLSDO�GHYHORSPHQW�SODQV��

� � 7KH� ZRUNVKRSV� VKRXOG� EH� FRQYHQHG� LQ� D� WLPHO\� PDQQHU� WKURXJK� FRUUHVSRQGHQFH�� ORFDO�

PHGLD��PHJDSKRQLQJ�DQG���RU�YRLFH�WR�YRLFH�

&RPPXQLFDWLRQ�FKDQQHOV

� +ROG�RQH�����SUHYLRXV�PHHWLQJ�ZLWK�WKH�FRPPXQLW\�RUJDQL]DWLRQV�LQ�WKH�DUHD�RI�LQIOXHQFH�WR�
DJUHH�RQ�WKH�LQVWLWXWLRQV�WR�EH�FRQYHQHG��,W�LV�LPSRUWDQW�WR�PDNH�FOHDU�WKDW�WKH�FRPPLWPHQW�
RI�WKH�FRPSDQ\�GRHV�QRW�FRYHU�WKH�JXDUDQWHH�RI�LQVWLWXWLRQDO�SDUWLFLSDWLRQ��IRU�WKH�ODWWHU�WR�EH�
LQGHSHQGHQW�LQ�GHFLVLRQ�PDNLQJ�
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� 3UHSDUH�DQ�LQVWLWXWLRQDO�DQG�FRPPXQLW\�GLUHFWRU\�WR�IDFLOLWDWH�FRPPXQLFDWLRQ�EHWZHHQ�VRFLDO�
DFWRUV��7KLV�GLUHFWRU\�ZLOO�EH�PDQDJHG�E\�HDFK�RI�WKH�SDUWLHV��ZKLFK�JXDUDQWHHV�D�
FRPPXQLFDWLRQ�ZLWKRXW�LQWHUPHGLDULHV�

� &DUU\�RXW�WLPHO\�FDOOV�WR�VWDWH�LQVWLWXWLRQV�WR�SDUWLFLSDWH�LQ�WKH�SURFHVVHV�RI�FRPPXQLW\�
VWUHQJWKHQLQJ�

� &DUU\�RXW�WLPHO\�FDOOV�WR�VWDWH�LQVWLWXWLRQV�WR�SDUWLFLSDWH�LQ�WKH�SURFHVVHV�RI�FRPPXQLW\�
VWUHQJWKHQLQJ�

(;(&87,21�7,0(/,1(

7KH�ZRUNVKRSV�PXVW�EH�LPSOHPHQWHG�HYHU\�VL[�PRQWKV�GXULQJ�WKH�FRQVWUXFWLRQ�VWDJH�
$3/,&$7,21�3/$&(

$UHD�RI�LQIOXHQFH�RI�WKH�3URMHFW��PLQRU�WHUULWRULDO�XQLWV�

(;(&87,21�0$1$*(5
&RQWUDFWRU�LQ�FKDUJH�RI�ZRUNV�H[HFXWLRQ�

5(48,5('�67$))
(QYLURQPHQWDO�3URIHVVLRQDO
6RFLDO�(QYLURQPHQWDO�3URIHVVLRQDO
021,725,1*�$1'�75$&.,1*�,1',&$7256

7$5*(7
9$/8
(

,1',&$725 0$1$*(5 5(*,67(5�7<3(

7DUJHW����
([HFXWLRQ�RI�
�����RI�WKH�
SURSRVHG�
ZRUNVKRSV�

����

3UHYLRXV�VFKHGXOHG�
PHHWLQJ���SUHYLRXV�PHHWLQJ

:RUNVKRSV���ZRUNVKRSV�
VFKHGXOHG

62&,('$'�
32578$5,$�

38(572�%$+,$�
&2/20%,$�'(�
85$%$�6�$��

EHIRUH�
62&,('$'�

38(572�%$+Ë$�
&2/20%,$�'(�
85$%È�6�$

&DOO�UHFRUGV��
SKRWRJUDSKLF�DQG���RU�
ILOP�UHFRUG��DWWHQGDQFH�
OLVWV�DQG�PHPRU\�RI�

HDFK�RI�WKH�ZRUNVKRSV�
FDUULHG�RXW�

5HJLVWUDWLRQ�RI�
LQYLWDWLRQ�FDOOV�VHQW�WR�

PXQLFLSDO�DQG�
HQYLURQPHQWDO�
LQVWLWXWLRQV�

,QVWLWXWLRQDO�DQG�
FRPPXQLW\�GLUHFWRU\�

7DUJHW���
����

&DOOV�PDGH���VFKHGXOHG�
FDOOV

62&,('$'�
32578$5,$�

5HJLVWUDWLRQ�RI�FDOOV�WR�
DGPLQLVWUDWLYH�DQG�
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&RPSOHWLRQ�RI�
FDOOV�WR�

PXQLFLSDO�DQG�
HQYLURQPHQWDO�
DXWKRULWLHV�

ORFDWHG�LQ�WKH�
WHUULWRULDO�DUHD�

DQG�
SDUWLFLSDWLRQ�LQ�
PHHWLQJV�KHOG�
ZLWK�LQVWLWXWLRQV�

DQG�
FRPPXQLWLHV

1XPEHU�RI�SDUWLFLSDWLQJ�
JRYHUQPHQW�HQWLWLHV���
QXPEHU�RI�HQWLWLHV�

FRQYHQHG�

38(572�%$+,$�
&2/20%,$�'(�
85$%$�6�$�
62&,(7<��
EHIRUH�

62&,('$'�
38(572�%$+Ë$�
&2/20%,$�'(�
85$%È�6�$

HQYLURQPHQWDO�
LQVWLWXWLRQV�WKDW�KDYH�

LQWHUIHUHQFH�LQ�WKH�ORFDO�
DUHD�

48$17,),&$7,21�$1'�&2676

1R 'HVFULSWLRQ (VWLPDWHG�FRVW

� 3URMHFW�VWDII�
7KH�FRVWV�DVVRFLDWHG�ZLWK�WKH�SURMHFW�
SHUVRQQHO�DUH�HVWLPDWHG�DW��������������
&23��FRQVLGHULQJ�WKH�KLULQJ�RI�WZR�
SURIHVVLRQDOV�IRU�D�SHULRG�RI�IRUW\������
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&DSWDLQF\�RI�3XHUWR�GH�8UDEi��7KLV�ZLOO�LQFOXGH�WKH�SRVLWLRQ�RI�WKH�GUHGJHU��WKH�WLPH�RI�VWD\�LQ�WKH�
DUHD�DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�YHVVHOV�WKDW�WUDQVLW�LQ�WKH�DUHD�
� )RU�WKH�GHYHORSPHQW�RI�WKLV�SURJUDP��WKH�ILVKLQJ�HIIRUW�ZLOO�EH�FDUULHG�RXW�DW�WKH�1XHYD�&RORQLD�MHWW\��
GXULQJ�VHYHQ�����FRQVHFXWLYH�GD\V��GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVH�RI�WKH�3RUW��

$W�WKH�1XHYD�&RORQLD�MHWW\��6HH�)LJXUH�1R����������LQWHUYLHZV�DQG�ILVKLQJ�HIIRUW�VXUYH\V�ZLOO�EH�
FDUULHG�RXW�RQ�DUWLVDQDO�ILVKHUPHQ�LQ�WKH�VHFWRU��LW�ZLOO�FRQVLGHU�WKH�IROORZLQJ�SDUDPHWHUV�
� 3ODFH�RI�WKH�DUWLVDQ�ILVKHUPHQ
V�URRP�LGHQWLILHG
� 'HSHQGHQWV
� 7LPH�RI�GHYHORSPHQW�RI�WKH�DFWLYLW\
� )UHTXHQF\�RI�DFWLYLW\�GHYHORSPHQW
� (OHPHQWV�WKDW�DFFRXQW�IRU�WKH�GHYHORSPHQW�RI�DUWLVDQDO�ILVKLQJ�DFWLYLW\��ILVKLQJ�JHDU��ERDWV�
� 6SHFLHV��TXDQWLW\�DQG�VL]HV�FDSWXUHG
� 6LWHV�ZKHUH�WKH�SURGXFWLYH�DFWLYLW\�GHYHORSV
� )LVKLQJ�FRVWV
� 3URGXFWLYH�FKDLQ��VHOI�FRQVXPSWLRQ��VDOH��EDUWHU��WUDQVIRUPDWLRQ�
� 3ODFH�RI�FRPPHUFLDOL]DWLRQ
� /LQN�WR�DQ\�RUJDQL]DWLRQ
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)LJXUH�1R��������1XHYD�&RORQLD�-HWW\

Ͳ � )LVKLQJ� HIIRUW�ZLOO� EH� FDUULHG� RXW� LQ� WKH� 3RUW� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� SKDVHV�� �6HH�

)LJXUH�1R���������
)LJXUH�1R��������3URMHFW�$UHD

6RXUFH��3UHSDUHG�E\�$TXD	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
ÈUHD�GH�LQIOXHQFLD�6RFLRHFRQyPLFD��$UHD�RI�VRFLRHFRQRPLF�LQIOXHQFH

%RWDGHUR��'XPS
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(;(&87,21�7,0(/,1(
7KHUH�ZLOO�EH�WUDLQLQJ�IRU�ILVKHUPHQ�LQ�WKH�FRQVWUXFWLRQ�SKDVH�RI�WKH�SRUW��%HIRUH��GXULQJ�DQG�DW�WKH�
HQG�
)LVKLQJ�HIIRUW�ZLOO�EH�PDGH�HYHU\���PRQWKV GXULQJ�WKH�FRQVWUXFWLRQ�VWDJH�DQG�RQFH�D�\HDU�GXULQJ�WKH�
RSHUDWLRQ�SKDVH�GXULQJ�WKH�ILUVW�ILYH�\HDUV�

$3/,&$7,21�3/$&(
3URMHFW�$UHD��
1XHYD�&RORQLD�-HWW\

(;(&87,21�0$1$*(5
3HUVRQQHO�FRQWUDFWRUV�LQ�FKDUJH�RI�WKH�H[HFXWLRQ�RI�WKH�ZRUNV

5(48,5('�67$))
��6RFLDO�0DQDJHPHQW�3URIHVVLRQDO�
��%LRORJLVW
���)LHOG�DVVLVWDQWV�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�VXUYH\V�DQG�FKDUDFWHUL]DWLRQ�RI�ILVKLQJ�HIIRUW

021,725,1*�$1'�75$&.,1*�,1',&$7256
7$5*(7 9$/8( ,1',&$725 0$1$*(5 5(*,67(5�7<3(

7DUJHW����&RPSO\�
ZLWK�WKH�WRWDOLW\�RI�
WKH�SURJUDPPHG�
ZRUNVKRSV�ZLWK�
WKH�ILVKHUPHQ�RI�
WKH�FRPPXQLWLHV�
RI�1XHYD�&RORQLD�
DQG�HO�&DQDO�

����

�1���RI�LQIRUPDWLYH�PHHWLQJV�
KHOG���1���RI�LQIRUPDWLYH�
PHHWLQJV�VFKHGXOHG

62&,('$'�
32578$5,$�

38(572�%$+,$�
&2/20%,$�'(�
85$%$�6�$�
62&,(7<��
EHIRUH�

62&,('$'�
38(572�%$+Ë$�
&2/20%,$�'(�
85$%È�6�$

5HFRUG�RI�
PHHWLQJV�KHOG�
ZLWK�WKH�
FRPPXQLWLHV�

3KRWRJUDSKLF�
UHFRUG

7DUJHW����&DUU\�
RXW�WKH�ILVKLQJ�
HIIRUWV�SURSRVHG�
GXULQJ�WKH�
FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�VWDJHV��
7KH�DERYH�WR�
GRFXPHQW�WKH�
FKDQJHV�LQ�WKH�
DUWLVDQDO ILVKLQJ�
DFWLYLW\��DWWULEXWHG�
WR�WKH�SRUW�
DFWLYLWLHV�DQG�
GUHGJLQJ�RI�
GHHSHQLQJ

���� )LVKLQJ�(IIRUWV�0DGH���
3URJUDPPHG�)LVKLQJ�(IIRUWV

62&,('$'�
32578$5,$�

38(572�%$+,$�
&2/20%,$�'(�
85$%$�6�$�
62&,(7<��
EHIRUH�

62&,('$'�
38(572�%$+Ë$�
&2/20%,$�'(�
85$%È�6�$

6XUYH\V��DQG�WKHLU�
UHVSHFWLYH�
SURFHVVLQJ�DQG�
DQDO\VLV�LQ�
TXDQWLWDWLYH�DQG�
TXDOLWDWLYH�WHUPV��
7KH�V\QWKHVLV�RI�
WKH�LQIRUPDWLRQ�
ZLOO�EH�SUHVHQWHG�
WKURXJK�JUDSKV�
DQG�WDEOHV�WKDW�
DOORZ�GHWHUPLQLQJ�
WKH�&38(��FDWFK�
SHU�XQLW�RI�ILVKLQJ�
HIIRUW���QXPEHU�RI�
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LQGLYLGXDOV��VL]H�
DQG�ELRPDVV�IRU�
HDFK�RI�WKH�
VSHFLHV�SHU�
PRPHQW��VLWH�RI�
FDSWXUH�DQG�
ILVKLQJ�JHDU��WR�
PDNH�
FRPSDULVRQV�
EHWZHHQ�PRPHQWV�
�EDVHOLQH��GXULQJ�
FRQVWUXFWLRQ�DQG�
WKURXJK�
RSHUDWLRQ���

48$17,),&$7,21�$1'�&2676
1R 'HVFULSWLRQ (VWLPDWHG�FRVW
� 3URMHFW�VWDII 7KH FRVWV�DVVRFLDWHG�ZLWK�WKH�SURMHFW�

SHUVRQQHO�DUH�HVWLPDWHG�DW��������������
&23��FRQVLGHULQJ�WKH�UHODWLRQVKLS�RI�WZR�
SURIHVVLRQDOV�DQG����DVVLVWDQWV�IRU�D�SHULRG�
RI�IRUW\������PRQWKV��IRU�WKH�GHYHORSPHQW�RI�
PRQLWRULQJ�DQG�ILVKLQJ�HIIRUW�

� )LVKLQJ�HIIRUW�LQ�WKH�FRQVWUXFWLRQ�SKDVH $�WRWDO�RI�����
��������LV�HVWLPDWHG�IRU�WKH�
FRVW�RI�WKH�ORJLVWLFV�UHTXLUHG�IRU�WKH�DFWLYLW\�WR�
EH�FDUULHG�RXW�HYHU\���PRQWKV�GXULQJ�WKH�
2SHUDWLRQ�SKDVH

� )LVKLQJ�HIIRUW�LQ�WKH�RSHUDWLRQ�SKDVH� $�WRWDO�RI��������������LV�HVWLPDWHG IRU�WKH�
FRVW�RI�WKH�ORJLVWLFV�UHTXLUHG�IRU�WKH�DFWLYLW\�WR�
EH�FDUULHG�RXW�HDFK�\HDU��GXULQJ�WKH�ILUVW�ILYH�
����\HDUV�RI�WKH�SRUW�DFWLYLW\�

� 8QH[SHFWHG�HYHQWV� ����RI�WKH�WRWDO�YDOXH�RI�WKH�SURJUDP�ZDV�
DOORFDWHG�IRU�FRQWLQJHQF\�H[SHQVHV��
FRUUHVSRQGLQJ�WR �������������&23�

� 727$/� �����¶���������2QH�KXQGUHG�QLQHWHHQ�
PLOOLRQ�WZHQW\�WKRXVDQG�SHVRV��&23�

1RWH��(VWLPDWHG�FRVWV�ZLOO�EH�VXEMHFW�WR�WKH�&3,��&RQVXPHU�3ULFH�,QGH[�
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2%-(&7,9(6

���,PSOHPHQW�PHFKDQLVPV�IRU�WKH�UHVWRUDWLRQ�RI�WKH�FRQVWUXFWLYH�FRQGLWLRQV�RI�WKH�
KRXVHV�LQ�1XHYD�&RORQLD�WKDW�PD\�EH�DIIHFWHG�E\�WKH�LQFUHDVH�LQ�YHKLFXODU�WUDIILF�
GHULYHG�IURP�WKH�SURMHFW�
��� $SSO\� WKH� IRUP� RI QHLJKERUKRRG� UHFRUGV� WR� WKH� KRPHV� RI� 1XHYD� &RORQLD�
ORFDWHG�RQ� WKH�VLGHV�RI� WKH� ODQG� WUDQVSRUWDWLRQ� LQIUDVWUXFWXUH� WR�EH�XVHG� IRU� WKH�
WUDQVSRUW�RI�FDUJR�
��� &RPPXQLFDWH� WR� WKH� IDPLOLHV� VXVFHSWLEOH� RI� DIIHFWDWLRQ� WKH� SURFHGXUHV�
DVVRFLDWHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�QHLJKERUKRRG�DFWV�

7$5*(76

7DUJHW����3HUIRUP������RI�WKH�QHLJKERUKRRG�UHFRUGV�
7DUJHW����5HHVWDEOLVK�WKH�FRQVWUXFWLYH�FRQGLWLRQV�RI�WKH�KRPHV�WKDW�PD\�EH�
DIIHFWHG�E\�WKH�FRPSOHWLRQ�RI�WKH�GLIIHUHQW�SKDVHV�RI�WKH�SURMHFW�
7DUJHW����,PSOHPHQW�WKH�SHUWLQHQW�LQIRUPDWLRQ�VWUDWHJLHV�ZLWK�WKH�FRPPXQLWLHV�
VXVFHSWLEOH�RI�DIIHFWDWLRQ�

,03$&7

6,*1,),&$1&,$�
$0%,(17$/�'(/�

,03$&7�
(19,5210(17$/�
6,*1,),&$1&(

$&7,9,7<
&20321(17���

(19,5210(17$/�
(/(0(17�$))(&7('

$OWHUDWLRQ�RI�
H[LVWLQJ�

LQIUDVWUXFWXUH

02'(5$7( 0DWHULDO�7UDQVSRUW &RPPXQLWLHV�

02'(5$7( 0DWHULDOV�7UDQVSRUW� &RPPXQLWLHV

9DULDWLRQ�LQ�WKH�
YROXPH�RI�

YHKLFXODU�WUDIILF

02'(5$7(
7UDQVSRUW��PDQXIDFWXUH�
DQG�GULYLQJ�RI�WKH�SLOHV

&RPPXQLWLHV

6(9(5(
0DWHULDO�7UDQVSRUW�
�2QVKRUH�WHUPLQDO�

&RPPXQLWLHV

02'(5$7(
&RQVWUXFWLRQ�RI�
WHPSRUDU\�IDFLOLWLHV�
RSHUDWLRQ

&RPPXQLWLHV

02'(5$7(

&RQVWUXFWLRQ�RI�
LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�ZLWK�
WKH�RSHUDWLRQ�RI�WKH�
WHPSRUDU\�WHUPLQDO

&RPPXQLWLHV

02'(5$7(
0DWHULDOV�7UDQVSRUW�
�URDG�

&RPPXQLWLHV

$3/,&$7,21�67$*(
3UHYLRXV�$FWLYLWLHV ; 2SHUDWLRQ ;

&RQVWUXFWLRQ ; 'LVPDQWOLQJ
0($685(�7<3(

35(9(17,21 0,7,*$7,2 &255(&7,21 &203(16$7,21
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;

$&7,21�72�'(9(/23
)RU�WKH�LPSOHPHQWDWLRQ�RI�WKH�QHLJKERUKRRG�DFWV��WZR�FRPSOHPHQWDU\�DFWLYLWLHV�PXVW�EH�FDUULHG�RXW��
WKH�DSSOLFDWLRQ�RI�WKH�DFW�LWVHOI�DQG�WKH�DGHTXDWH�FRPPXQLFDWLRQ�ZLWK�WKH�RZQHUV�WKDW�PD\�EH�
DIIHFWHG�E\�WKH�RFFXUUHQFH�RI�VRPH�FRQVWUXFWLYH�DFWLYLWLHV�RI�WKH�SURMHFW�

� 3ULRU�WR�WKH�VWDUW�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�QHLJKERUKRRG�DFWV��WKH�RZQHUV�RI�1XHYD�&RORQLD�
PXVW�EH�VXPPRQHG�RQ�WKH�VLGHV�RI�WKH�YHKLFXODU�WUDIILF�SDWK�OHDGLQJ�WR�WKH�SRUW�IRU�D�PHHWLQJ�LQ�
ZKLFK�WKH�REMHFWLYH�RI�WKH�PLQXWHV�RI�QHLJKERUKRRG�DQG�WKH�IRUPDW�WKHUHRI��7R�WKH�PHHWLQJ�VKRXOG�EH�
FRQYHQHG�WKH�PXQLFLSDO�SHUVRQDOLW\�DV�JXDUDQWRU�RI�ULJKWV�RI�WKH�FRPPXQLW\�RI�1XHYD�&RORQLD�
� )RU�WKH�OLIWLQJ�RI�WKH�QHLJKERUKRRG�UHFRUGV��DQ�LQIRUPDWLRQ�OHDIOHW�VKRXOG�EH�SUHSDUHG�VSHFLI\LQJ�WKH�
FULWHULD�WR�EH�XVHG��WKH�GDWH�RI�WKH�YLVLW�DQG�WKRVH�UHVSRQVLEOH�

7KH�LQIRUPDWLRQ�ZLOO�EH�JLYHQ�WR�WKH�RZQHUV�RI WKH�SURSHUWLHV�ZLWK���GD\V�RI�DQWLFLSDWLRQ�WR�WKH�
UHDOL]DWLRQ� RI� WKH� DFWLYLW\�� 7R� GR� WKLV�� D� IRUPDW� WKDW� HYLGHQFHV� WKH� IXOILOOPHQW� RI� WKH� DFWLYLW\�
PXVW�EH�XVHG�
$�QHLJKERUKRRG�DFW�PXVW�EH�PDGH�IRU�HDFK�SURSHUW\�WKDW�PD\�EH�DIIHFWHG�LQ�1XHYD�&RORQLD�
,I� WKH�RZQHU� LV�QRW� LQ� WKH� SURSHUW\�RQ� WKH�GD\� RI� WKH� YLVLW�� WKH� SURIHVVLRQDO� LQ� FKDUJH�PXVW�
OHDYH�D�QHZ�IO\HU�ZLWK�WKH�GDWH�DQG�WLPH�RI�WKH�QHZ�YLVLW��ZKLFK�FDQQRW�EH�OHVV�WKDQ���GD\V���
7KLV�DFWLYLW\�PXVW�EH�HYLGHQFHG�LQ�WKH�IRUPDW�IRU�WKLV�SXUSRVH�E\�VLJQLQJ�WKH�UHFHLYHG�DQG���
RU�SKRWRJUDSK�RI�WKH�KRPH�
,I� WKH� RZQHU� RI� WKH� SURSHUW\� LV� QRW� SUHVHQW� DW� WKH� VHFRQG� YLVLW�� WKH� QHLJKERU
V� DFW� ZLOO� EH�
FDUULHG�RXW�ZLWK�WKH�SHUVRQ�ZKR�LV�LQ�WKH�SURSHUW\�DQG�DSSURYDO�ZLOO�EH�UHFRUGHG�ERWK�LQ�WKH�
PLQXWHV� DQG� LQ� WKH� SKRWRJUDSKLF� UHFRUG�� 7KHVH� SDUWLFXODU� FDVHV� ZLOO� EH� QRWLILHG� WR� WKH�
VXSHUYLVRU�
1HLJKERUKRRG�UHFRUGV�VKRXOG�EHJLQ�DW�WKH�SURMHFW�FRQVWUXFWLRQ�VWDJH�
1HLJKERUKRRG� UHFRUGV�PXVW� EH� SUHSDUHG� E\� SURIHVVLRQDOV�ZLWK� H[SHULHQFH� LQ� WKH� SURSHUW\�
ILHOG�DQG�ZLOO�EH�DFFRPSDQLHG�E\�D�VRFLDO�SURIHVVLRQDO�ZKR�ZLOO�VHUYH�DV�D� OLDLVRQ�ZLWK� WKH�
FRPPXQLW\��7KH�DFWLYLW\�PXVW�EH�DFFRPSDQLHG�E\�DXGLWLQJ�SURIHVVLRQDOV�
(DFK�QHLJKERUKRRG�GRFXPHQW�PXVW�EH�VLJQHG�E\� WKH�RZQHU�RU�D�SHUVRQ�DXWKRUL]HG�E\�WKH�
RZQHU��WKH�SHUVRQ�UHVSRQVLEOH�E\�WKH�FRQWUDFWRU�DQG�WKH�VXSHUYLVRU�
7KHUH�ZLOO�EH�WKUHH�FRSLHV�RI�WKH�QHLJKERUKRRG�UHFRUGV����LQ�SRVVHVVLRQ�RI�WKH�FRQWUDFWRU����
LQ�SRVVHVVLRQ�RI� WKH�RZQHU�DQG��� LQ�SRVVHVVLRQ�RI� WKH�VXSHUYLVLRQ��7KH�RULJLQDO�UHFRUG�ZLOO�
EH�GXO\�ILOHG�E\�WKH�FRQWUDFWRU�
,I� GXULQJ� WKH� FRQVWUXFWLRQ� SURFHVV� WKHUH� DUH� HYLGHQFHV� RI� GDPDJH� WR� WKH� SURSHUWLHV�� WKH�
PHFKDQLVPV� RI� WKH� &XVWRPHU� 6HUYLFH� 2IILFH�PXVW� EH� OLQNHG�� 7KH� RZQHU� PD\� UHTXHVW� DQ�
LQVSHFWLRQ�YLVLW�E\�FRPSOHWLQJ�WKH�IRUPDW�IRU�WKDW�SXUSRVH��2QFH�WKH�SURFHGXUH�LV�FRPSOHWHG��
WKH� FRQWUDFWRU�� WRJHWKHU� ZLWK� WKH� VXSHUYLVRU�� ZLOO� FDUU\� RXW� WKH� YHULILFDWLRQ� YLVLW� DQG� WKH�
HVWDEOLVKPHQW�RI�SRVVLEOH�DJUHHPHQWV�
1HLJKERUKRRG�UHFRUGV�PXVW�UHPDLQ�RSHQ�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVH�RI�WKH�
SURMHFW�
2QFH�WKH�RSHUDWLRQ�SKDVH LV�FRPSOHWHG��WKH�QHLJKERUKRRG�UHFRUGV�ZLOO�EH�WHUPLQDWHG�
$�GDWDEDVH�ZLWK�QHLJKERUKRRG�UHFRUGV�GXO\�FORVHG�PXVW�EH�SUHSDUHG�
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����� 0RQLWRULQJ�DQG�WUDFNLQJ�SODQ

7KH�PRQLWRULQJ� DQG� WUDFNLQJ� SODQV� SURSRVHG� IRU� WKH� DELRWLF�� ELRWLF� DQG� VRFLRHFRQRPLF�PHGLD� DUH�
VKRZQ� EHORZ�� 7KH� PDLQ� REMHFWLYH� RI� WKHVH� SODQV� LV� WR� UHYLHZ� WKH� YDOLGLW\� DQG� UHOLDELOLW\� RI�
HQYLURQPHQWDO�PDQDJHPHQW�SODQV� DQG� �� RU�SURJUDPV�� WKXV� HDFK� SODQ� LV�DLPHG�DW�PRQLWRULQJ� DQG�
YHULI\LQJ� WKHLU� EHKDYLRU� DQG� HIIHFWLYHQHVV�� 2Q� WKH� RWKHU� KDQG�� WKHVH� SODQV� DUH� DOVR� LQWHQGHG� WR�
PRQLWRU�DQG� WUDFN� WKH�HQYLURQPHQWDO�FRPSRQHQWV�� LQ�DFFRUGDQFH�ZLWK� WKH�DQDO\VLV�RI� LPSDFWV�DQG�
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R� FRPSO\� ZLWK� WKH� PHDVXUHV� HVWDEOLVKHG� LQ� WKH� HQYLURQPHQWDO� PDQDJHPHQW�
SODQ� RI� WKH� ZDWHU� UHVRXUFH� RI� WKH� HIIOXHQWV� JHQHUDWHG� RQ� ODQG� DQG� WKH�
PDQDJHPHQW� RI� WKH� HIIOXHQWV� JHQHUDWHG� RQ� ERDUG� WKH� PRWRU� VKLSV�� DX[LOLDU\�
YHVVHOV�RU�QDYDO�DUWLIDFWV�

��������������������������������������������������������������������������������������������������������������������������������������
HULI\� WKH� HIILFLHQF\� RI� WKH� 37$5� LQ� FRPSDULVRQ� ZLWK� WKH� HQYLURQPHQWDO�
UHJXODWLRQV� 5HVROXWLRQ� ����� RI� ������ LQ� DFFRUGDQFH� ZLWK� WKH� UHVXOWV� RI� WKH�
PRQLWRULQJ� RI� WKH� GLVFKDUJH� TXDOLW\� RI� WKH� SRUW� WHUPLQDO� EHIRUH� DQG� DIWHU� WKH�
WUHDWPHQW�

��������������������������������������������������������������������������������������������������������������������������������������
RQLWRU� WKH�HYHQWXDO� LPSDFW�RI� WKH�TXDOLW\�RI� WKH�ZDWHU�DQG� WKH�FRQWLQHQWDO�DQG�
PDULQH�VHGLPHQWV�RI� WKH�GLIIHUHQW�ZRUNV�RI� WKH�SURMHFW�XQGHU�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�

30$�6KHHWV
� 30$����(QYLURQPHQWDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�
� 30$� � �� (QYLURQPHQWDO�PDQDJHPHQW� IRU� GHHSHQLQJ� GUHGJLQJ��PDLQWHQDQFH� DQG�

GLVSRVDO�RI�GUHGJHG�PDWHULDO

$FWLRQV�WR�
GHYHORS

�� &RQGXFW�LQVSHFWLRQV�
Z� $�GDLO\�YLVXDO�LQVSHFWLRQ�ZLOO�EH�PDGH�LQ�WKH�UXQRII�ZDWHUV�LQ�WKH�ZRUN�IURQWV��LQ�RUGHU�

WR�GHWHFW� WKH�SRVVLEOH�SUHVHQFH�RI� IORDWLQJ�PDWHULDO�� VHGLPHQWHG�PDWHULDO��RLOV�DQG�
JUHDVH�DQG���RU�K\GURFDUERQV��LQ�RUGHU�WR�WDNH�QHFHVVDU\�PHDVXUHV�WR�FOHDQ�WKHP�
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[� 7KHUH� ZLOO� EH� ZHHNO\� LQVSHFWLRQV� GXULQJ� WKH� RSHUDWLRQ� RI� WKH� SRUW� WHUPLQDO� LQ�
UDLQZDWHU�PDQDJHPHQW�ZRUNV��

\� 9HULI\�WKH�YROXPH�GLVFKDUJHG�WR�WKH�1XHYD�&RORQLD�&DQDO��ZKLFK�FRPSOLHV�ZLWK�WKDW�
JUDQWHG�LQ�WKH�HQYLURQPHQWDO�OLFHQVH�WKURXJK�D�PHWHU�RU�ODQGILOO��DPRQJ�RWKHUV���

[����

�� 9HULILFDWLRQ�RI�HQYLURQPHQWDO�PDQDJHPHQW�RI�YHVVHOV��
]� &KHFN�PRQWKO\�WKDW�ERDWV�JRYHUQHG�E\�0$532/�������$QQH[�,9�DVVRFLDWHG�ZLWK�WKH�

SRUW�� SHUIRUP� D� SURSHU� GHOLYHU\� RI� ZDVWHZDWHU� WR� D� VSHFLDOL]HG� SRUW� RSHUDWRU� GXO\�
DXWKRUL]HG�WR�SHUIRUP�WKLV�RSHUDWLRQ��LI�SHUIRUPHG�WKURXJK�WKH�SRUW�WHUPLQDO��

DD�9HULI\� WKDW� WKH�,QWHUQDWLRQDO�&HUWLILFDWH� IRU� WKH�3UHYHQWLRQ�RI�3ROOXWLRQ�E\�GLUW\�ZDWHU�
DQG�WKDW�PXVW�EH�HTXLSSHG�ZLWK�D�IDFLOLW\�IRU�WKH�WUHDWPHQW�RI�GLUW\�ZDWHU��LV�LQ�IRUFH��

EE�3HUIRUP�D�YROXPH�FRQWURO�RI� WKH�GLVFKDUJH�RI�ELOJH�ZDWHU�RI� WKH�YHVVHOV�DVVRFLDWHG�
ZLWK�WKH�SRUW��ZKLFK�VKRXOG�EH�GHOLYHUHG�WR�D�VSHFLDOL]HG�SRUW�RSHUDWRU�

�� :DWHU�TXDOLW\�DQG�FRQWLQHQWDO�VHGLPHQWV�PRQLWRULQJ�

FF� 'XULQJ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� SKDVH� RI� WKH� SURMHFW�� ZDWHU� TXDOLW\� DQG�
FRQWLQHQWDO� VHGLPHQW�PRQLWRULQJ�ZLOO� EH� FDUULHG� RXW� LQ� WKUHH� ���� VWDWLRQV� HYHU\� VL[�
PRQWKV��RQH�GXULQJ�WKH�UDLQ\�VHDVRQ�DQG�WKH�RWKHU�GXULQJ�WKH�GU\�VHDVRQ��,W�VKRXOG�
EH�QRWHG� WKDW�GXULQJ�FRQVWUXFWLRQ��PRQLWRULQJ�PXVW�VWDUW�EHIRUH�FRQVWUXFWLRQ�ZRUNV�
EHJLQ���

GG�$� VHPLDQQXDO� UHSRUW� VKRXOG� EH� PDGH� ZLWK� DQ� DQDO\VLV� DQG� FRPSDULVRQ� RI� WKH�
YDULDWLRQV�RI�WKH�ZDWHU�FROXPQ��YHULI\LQJ�FRPSOLDQFH�ZLWK�WKH�FXUUHQW�HQYLURQPHQWDO�
UHJXODWLRQV�� 'HFUHH� ����� RI� ����� LVVXHG� E\� WKH� 0LQLVWU\� RI� (QYLURQPHQW� DQG�
6XVWDLQDEOH� 'HYHORSPHQW�� LQ� RUGHU� WR� NQRZ� WKH� YDULDWLRQV� RI� ZDWHU� TXDOLW\� DQG�
FRQWLQHQWDO�VHGLPHQWV�E\�WKH�SURMHFW�ZRUNV�

HH�/RFDWLRQ�RI�PRQLWRULQJ�VWDWLRQV

7DEOH�1R�������VKRZV�WKH�0DJQD�6LUJDV�IODW�FRRUGLQDWHV�RULJLQDWLQJ�IURP�%RJRWi�RI�WKH�
PRQLWRULQJ�VWDWLRQV�GHILQHG�IRU�WKH�DQDO\VLV�RI�ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�VHGLPHQWV�LQ�
WKH�VWXG\�DUHD�RI�WKH�3URMHFW�DQG�LQ�)LJXUH�1R�������WKH�ORFDWLRQ�RI�VDLG�VWDWLRQV�LV�
SUHVHQWHG�

7DEOH� 1R�� ������ /RFDWLRQ� RI� WKH� ZDWHU� TXDOLW\� DQG� FRQWLQHQWDO� VHGLPHQWV� VDPSOLQJ�
VWDWLRQV��

,' 6WDWLRQ�QDPH
0DJQD�6LUJDV� )ODW� FRRUGLQDWHV RULJLQ�
%RJRWi
(DVW 1RUWK
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1LFNHO PJ�/

*UHDVHV�DQG�RLOV�IURP�WKH�ERWWRP�
VHGLPHQW�OD\HU

PJ�/

3KHQROV�IURP�WKH�ERWWRP�VHGLPHQW�
OD\HU

PJ�/

7RWDO�K\GURFDUERQV�RI�WKH�ERWWRP�
VHGLPHQW�OD\HU

PJ�/

6RXUFH��5HVROXWLRQ������RI�-DQXDU\���������

�� :DWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV�PRQLWRULQJ�
JJ�'XULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVH�RI�WKH�SURMHFW��ZDWHU�TXDOLW\�DQG�PDULQH�

VHGLPHQWV�ZLOO�EH�PRQLWRUHG�LQ�VHYHQ�����VWDWLRQV�HYHU\�VL[�PRQWKV��RQH�LQ�WKH�UDLQ\�
VHDVRQ� DQG� WKH� RWKHU� LQ� WKH� GU\� VHDVRQ�� ,W� LV� ZRUWK� QRWLQJ� WKDW� GXULQJ� WKH�
FRQVWUXFWLRQ� SKDVH��PRQLWRULQJ�PXVW� VWDUW� EHIRUH� WKH� FRQVWUXFWLRQ�ZRUNV� EHJLQ� ���
PRQWK�EHIRUH����

KK�$� VHPL�DQQXDO� UHSRUW� VKRXOG� EH� PDGH� ZLWK� DQ� DQDO\VLV� DQG� FRPSDULVRQ� RI� WKH�
YDULDWLRQV�RI�WKH�VHDZDWHU�FROXPQ��YHULI\LQJ�FRPSOLDQFH�ZLWK�FXUUHQW�HQYLURQPHQWDO�
UHJXODWLRQV�� 'HFUHH� ����� RI� ����� LVVXHG� E\� WKH� 0LQLVWU\� RI� (QYLURQPHQW� DQG�
6XVWDLQDEOH�'HYHORSPHQW�� LQ�RUGHU� WR�NQRZ� WKH�YDULDWLRQV�RI� WKH�ZDWHU�TXDOLW\�DQG�
PDULQH�VHGLPHQWV�E\�WKH�SURMHFW�V�ZRUNV�

LL� )RU�WKH�GHHSHQLQJ�GUHGJLQJ�DFWLYLWLHV��ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQW�PRQLWRULQJ�
ZLOO�EH�GRQH�EHIRUH����PRQWK�EHIRUH���GXULQJ������RI�WKH�GUHGJHG�YROXPH��DQG�DIWHU�
WKH�GHHSHQLQJ�GUHGJLQJ����PRQWK�ODWHU���LQ�WKH�VHYHQ�����PDULQH�VWDWLRQV��LQ�RUGHU�WR�
DQDO\]H� WKH� YDULDWLRQV� RI� WKH� PDULQH� ZDWHU� FROXPQ� DQG� VHGLPHQW� TXDOLW\�� E\� WKH�
UHVXVSHQVLRQ�RI�WKH�GUHGJHG�PDWHULDO�DQG�LQ�WKH�GXPSLQJ�DUHD��

MM� )RU�PDLQWHQDQFH�GUHGJLQJ�DFWLYLWLHV��ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQW�PRQLWRULQJ�
ZLOO� EH� GRQH� EHIRUH� ��� PRQWK� EHIRUH�� DQG� DIWHU� PDLQWHQDQFH� GUHGJLQJ� ��� PRQWK�
ODWHU���LQ�WKH�VHYHQ�����PDULQH�VWDWLRQV��

NN� /RFDWLRQ�RI�PRQLWRULQJ�VWDWLRQV

7DEOH�1R�������VKRZV�WKH�0DJQD�6LUJDV�IODW�FRRUGLQDWHV�RULJLQDWLQJ�IURP�%RJRWi�RI�WKH�
PRQLWRULQJ�VWDWLRQV�GHILQHG�IRU�WKH�DQDO\VLV�RI�WKH�ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV�LQ�
WKH�VWXG\�DUHD�RI�WKH�3URMHFW�DQG�LQ�)LJXUH�1R�������WKH�ORFDWLRQ�RI�VDLG�VWDWLRQV�LV�
SUHVHQWHG�

7DEOH�1R��������/RFDWLRQ�RI�WKH�ZDWHU�TXDOLW\�DQG�PDULQH�VHGLPHQWV�VDPSOLQJ�VWDWLRQV�

,' 6WDWLRQ�QDPH
0$*1$�6,5*$6�)/$7�&225',1$7(6�
2ULJLQ�%2*27$
($67 1257+

3� 9LDGXFW�6WDWLRQ ���������� ������������
3� 0DQHXYHULQJ�$UHD�6WDWLRQ�� ���������� ������������
3� 0DQHXYHULQJ�$UHD�6WDWLRQ�� ���������� ������������
3� 0DQHXYHULQJ�$UHD�6WDWLRQ�� ���������� ������������
3� $FFHVV�&KDQQHO�6WDWLRQ�3KDVH�, ���������� ������������
3� &KHFNSRLQW�VWDWLRQ ���������� ������������
3�� /DQGILOO ���������� ������������

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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PP�$Q�LQWHJUDWHG�GHSWK�VDPSOLQJ�ZLOO�EH�FDUULHG�RXW�LQ�VHYHQ�����VWDWLRQV�GLVWULEXWHG�LQ�
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7DEOH�1R��������5HODWLRQ�RI� WKH�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�SDUDPHWHUV� WR�EH�
DQDO\]HG�RI�WKH�VHDZDWHU�FROXPQ�
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7RWDO�FROLIRUPV 103�����P/
)HFDO�&ROLIRUPV 103�����P/
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7HPSHUDWXUH� �&
3RWHQWLDO�RI�+\GURJHQ�� S+ S+�8QLWV

&KHPLVWU\

*UHDVHV�DQG�RLOV PJ�/
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%DULXP PJ�/
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&KURPH PJ�/
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7RWDO�RUJDQLF�FDUERQ PJ�/�&27�
9RODWLOH�$FLG�6XOSKLGH PJ�/�6��

7RWDO�SKRVSKRUXV PJ�/
7RWDO�1LWURJHQ PJ�/
6RXUFH��5HVROXWLRQ������RI�-DQXDU\���������

�� 'LVFKDUJH�:DWHU�TXDOLW\�PRQLWRULQJ
'XULQJ�WKH�RSHUDWLRQ�SKDVH�RI�WKH�SURMHFW��PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�EHIRUH�HQWHULQJ�
WKH�WUHDWPHQW�SODQW��37$5��DQG�LQ�WKH�HIIOXHQW��GLVFKDUJH�SRLQW���TXDUWHUO\�WKH�ILUVW�\HDU�
RI�RSHUDWLRQ��DQG�DQQXDOO\�IURP�WKH�VHFRQG�\HDU�RI�RSHUDWLRQ�
$�FRPSDULVRQ�RI�FRPSOLDQFH�ZLWK�FXUUHQW�HQYLURQPHQWDO�UHJXODWLRQV�VKRXOG�EH�PDGH��
5HVROXWLRQ������RI������LVVXHG�E\�WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�6XVWDLQDEOH�
'HYHORSPHQW��LQ�HDFK�PRQLWRULQJ�WKDW�LV�H[HFXWHG��
QQ�/RFDWLRQ�RI�GLVFKDUJH�PRQLWRULQJ�VWDWLRQV

RR� ,Q�7DEOH�1R��������WKH�0DJQD�6LUJDV�IODW�FRRUGLQDWHV�RULJLQDWLQJ�IURP�%RJRWi�RI�WKH�
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)LJXUH�1R�������WKH�ORFDWLRQ�RI�VDLG�VWDWLRQV�LV�SUHVHQWHG�DV�ZHOO�

7DEOH�1R��������/RFDWLRQ�RI�WKH�GLVFKDUJH�VDPSOLQJ�VWDWLRQV

,' 6WDWLRQ�QDPH

0$*1$� 6,5*$6� )/$7�
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($67 ($67

09��
%HIRUH�HQWHULQJ�WKH�37$5
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09�� $IWHU�WUHDWPHQW�DW�WKH�37$5 ��������� �����������
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)LJXUH�1R��������/RFDWLRQ�RI�GLVFKDUJH�VDPSOLQJ�VWDWLRQV
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

SS�3DUDPHWHUV�WR�PRQLWRU�

7DEOH�1R�������DQG�7DEOH�1R������ SUHVHQW�WKH�SDUDPHWHUV�WKDW�PXVW�EH�PRQLWRUHG�IRU�
WKH�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�FKDUDFWHUL]DWLRQ�RI�WKH�GLVFKDUJH�
7DEOH�1R��������/LVW�RI�SK\VLFRFKHPLFDO�DQG�EDFWHULRORJLFDO�SDUDPHWHUV�RI�WKH�GLVFKDUJH

3DUDPHWHUV�WR�DQDO\]H�LQ�GRPHVWLF�ZDVWHZDWHU��$5'��ZLWK�D�ORDG�OHVV�WKDQ��������.J�
��GD\�%2'

3DUDPHWHU 8QLWV

S+ S+�8QLWV

&KHPLFDO�2[\JHQ�'HPDQG��&2'� PJ�/�2�

%LRFKHPLFDO�2[\JHQ�'HPDQG��%2'� PJ�/�2�

7RWDO�6XVSHQGHG�6ROLGV��766� PJ�/

6HGLPHQWDEOH�6ROLGV��66('� P/�/

*UHDVHV�DQG�RLOV PJ�/

$FWLYH�6XEVWDQFHV�WR�0HWK\OHQH�%OXH��6$$0���
6XUIDFWDQWV

PJ�/

7RWDO�K\GURFDUERQV��+73� PJ�/

2UWKRSKRVSKDWHV PJ�/
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7RWDO�SKRVSKRUXV PJ�/

1LWUDWHV PJ�/

1LWULWHV PJ�/

$PPRQLDFDO�QLWURJHQ PJ�/

7RWDO�QLWURJHQ PJ�/

6RXUFH��5HVROXWLRQ������RI�����

�� 0HDVXUHPHQWV�RI�LQGLFDWRUV�
:LWK�WKH�UHVXOWV�REWDLQHG�LQ�WKH�PRQLWRULQJ�FDUULHG�RXW�LQ�WKH�FRQWLQHQWDO��PDULQH�DQG�
UHVLGXDO�ZDWHUV�VHPLDQQXDOO\�LQ�WKH�UDLQ\�DQG�GU\�VHDVRQV��WKH�IROORZLQJ�LQGLFDWRUV�ZLOO�EH�
FDOFXODWHG�LQ�FRPSOLDQFH�ZLWK�WKH�&RORPELDQ�UHJXODWLRQV�LQ�IRUFH��'HFUHH������RI�������
RU�WKH�RQH�WKDW�PRGLILHV�LW��

TT�&RQWLQHQWDO�:DWHUV

[�����

UU� 0DULQH�ZDWHUV

VV� 5HVLGXDO�ZDWHUV�

[�����

�� 5HSRUWV�UHVXOWV�
WW� $Q� DQDO\VLV� DQG� FRPSDULVRQ� ZLOO� EH� PDGH� RI� WKH� UHVXOWV� RI� WKH� ZDWHU� TXDOLW\� DQG�

FRQWLQHQWDO� DQG� PDULQH� VHGLPHQWV� RI� WKH� HQYLURQPHQWDO� EDVHOLQH� PRQLWRULQJ� DQG�
ZLWK� WKH� 5('&$0� PRQLWRULQJ� SRLQWV� RI� WKH� ,19(0$5� ORFDWHG� DQG� PRQLWRUHG�
SHULRGLFDOO\�LQ�WKH�DUHD��DQG�WKDW�DUH�FORVH�WR�WKRVH�SURSRVHG�E\�WKH�SURMHFW�

XX� ,Q�HDFK�PRQLWRULQJ�SHUIRUPHG��D�UHSRUW�RI�DQDO\VLV�DQG�FRPSDULVRQ�ZLWK�WKH�VWDQGDUG�
ZLOO�EH�PDGH�DFFRUGLQJ�WR�WKH�UHVXOWV�REWDLQHG�IURP�WKH�ODERUDWRU\��DFFUHGLWHG�E\�WKH�
,'($0�IRU�VDPSOLQJ�DQG�DQDO\]HG�SDUDPHWHUV���DQG���RU��VWDQGDUGV�RU�LQWHUQDWLRQDO�
UHIHUHQFHV� IRU� WKRVH� SDUDPHWHUV� WKDW� DUH QRW� UHJXODWHG� LQ� &RORPELD�� IRU�
LQWHUSUHWDWLRQ�SXUSRVHV���

YY� ,Q� DGGLWLRQ�� WKH� VDPSOHV� FKDLQ� RI� FXVWRG\� UHSRUW� DQG� WKH� FDOLEUDWLRQ� UHSRUWV� LQ� WKH�
ILHOG�DQG�LQ�WKH�ODERUDWRU\�RI�XVHG�VDPSOLQJ�HTXLSPHQW�PXVW�EH�VXEPLWWHG���

ZZ� $OO�UHVXOWV�PXVW�EH�LQFOXGHG�LQ�WKH�(QYLURQPHQWDO�&RPSOLDQFH�5HSRUWV�� ,&$�WR�WKH�
FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\��
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8VHG�&ULWHULD�

��������������������������������������������������������������������������������������������������������������������������������������
RPSOLDQFH�ZLWK� WKH�SHUPLVVLEOH� OLPLWV�RI� WKH�FXUUHQW�HQYLURQPHQWDO� UHJXODWLRQV�
IRU� GLVFKDUJHV� LQWR� QDWXUDO� ZDWHUV�� 5HVROXWLRQ� ����� RI� ����� LVVXHG� E\� WKH�
0LQLVWU\�RI�(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW�

�� &RPSOLDQFH�ZLWK�WKH�SHUPLVVLEOH�OLPLWV�RI�WKH�FXUUHQW�HQYLURQPHQWDO�UHJXODWLRQV�
HVWDEOLVKHG� LQ�'HFUHH� ����� RI� ������ IRU� WKH� XVH� RI� SUHVHUYDWLRQ� RI� IORUD� DQG�
IDXQD�DQG�UHFUHDWLRQDO�XVH��LQ�FRQWLQHQWDO�ZDWHUV�DQG�PDULQH�ZDWHUV�

0HDVXUHPHQW�
IUHTXHQF\

�� 'DLO\�DQG�PRQWKO\� ILHOG� LQVSHFWLRQV� LQ� WKH�PDQDJHPHQW�PHDVXUHV�SURSRVHG� LQ�
WKH�ZDWHU�UHVRXUFH

�� :DWHU�UHVRXUFHV�PRQLWRULQJ�
[[� &RQVWUXFWLRQ�SKDVH�
Ͳ &RQWLQHQWDO�DQG�PDULQH�ZDWHUV�DQG�VHGLPHQWV�PRQLWRULQJ�����VWDWLRQV���+DOI�\HDUO\�

�UDLQ\�VHDVRQ��EHWZHHQ�-DQXDU\�DQG�0DUFK��DQG�GU\�VHDVRQ��EHWZHHQ�2FWREHU�DQG�
1RYHPEHU��
1RWH��WKH�ILUVW�PRQLWRULQJ�GXULQJ�WKH�FRQVWUXFWLRQ�PXVW�EH�GRQH�EHIRUH�VWDUWLQJ�WKH�
FRQVWUXFWLRQ�RI�WKH�SURMHFW�ZRUNV��DV�D�EDVHOLQH��DW�OHDVW���PRQWK�EHIRUH��

\\� 2SHUDWLRQ�SKDVH�

Ͳ &RQWLQHQWDO�DQG�PDULQH�ZDWHUV�DQG�VHGLPHQWV�PRQLWRULQJ� ����VWDWLRQV���KDOI�\HDUO\�
�UDLQ\�VHDVRQ��EHWZHHQ�-DQXDU\�DQG�0DUFK��DQG�GU\�VHDVRQ��EHWZHHQ�2FWREHU�DQG�
1RYHPEHU�

Ͳ 37$5�GLVFKDUJH�PRQLWRULQJ��TXDUWHUO\���\HDU�� WKH�RWKHU�\HDUV�RI�RSHUDWLRQ��DQQXDO�
IUHTXHQF\�

]]� 'HHSHQLQJ�GUHGJLQJ�

Ͳ )UHTXHQF\��%HIRUH����PRQWK�EHIRUH���'XULQJ������RI�GUHGJLQJ��DQG�$IWHU����PRQWK�
DIWHU�

DDD� 0DLQWHQDQFH�GUHGJLQJ�

Ͳ )UHTXHQF\��%HIRUH����PRQWK�EHIRUH��DQG�$IWHU����PRQWK�DIWHU�

-XVWLILFDWLRQ�RI�
WKH�LQGLFDWRU�V�
UHSUHVHQWDWLYH

QHVV

7KH�LQGLFDWRUV�UHODWHG�WR�FRPSOLDQFH�ZLWK�WKH�TXDOLW\�RI�FRQWLQHQWDO�DQG�PDULQH�ZDWHU�LQ�
WKH� 1XHYD� &RORQLD� &DQDO�� /HyQ� 5LYHU� DQG� %DKtD� &RORPELD� DUH� DLPHG� DW� TXDQWLI\LQJ�
YDULDWLRQV� LQ� WKH� FRQFHQWUDWLRQV� RI� SK\VLFRFKHPLFDO� DQG� EDFWHULRORJLFDO� SDUDPHWHUV�� LQ�
DFFRUGDQFH�ZLWK� WKH� OLPLWV� HVWDEOLVKHG� E\� WKH�&RORPELDQ� UHJXODWLRQV� �'HFUHH� ����� RI�
������� LQ�RUGHU�QRW� WR�H[FHHG� WKH�FRQFHQWUDWLRQV� WKDW�PD\�DIIHFW� WKH�DTXDWLF� IORUD�DQG�
IDXQD��
/LNHZLVH��GLVFKDUJH�FRPSOLDQFH� LV�VRXJKW�ZLWK� WKH� OLPLWV�HVWDEOLVKHG�E\� WKH�&RORPELDQ�
UHJXODWLRQV��5HVROXWLRQ������RI�������DQG�WR�DYRLG�DOWHUDWLRQV�LQ�WKH�ZDWHU�TXDOLW\�RI�WKH�
UHFHLYLQJ�ZDWHU�ERG\��

5HVSRQVLEOH�
IRU�WKH�

H[HFXWLRQ

62&,('$'�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��&RQVWUXFWLRQ�FRQWUDFWRU�DQG�
SRUW�RSHUDWRU�
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2EMHFWLYHV

��������������������������������������������������������������������������������������������������������������������������������������
HUIRUP� DLU� TXDOLW\� DQG� HQYLURQPHQWDO� QRLVH�PRQLWRULQJ�� LQ� RUGHU� WR� YHULI\� WKDW�
WKHUH� LV� QR� HQYLURQPHQWDO� LPSDFW� GXH� WR� WKH� HPLVVLRQ� RI� SDUWLFXODWH�PDWHULDO��
FRPEXVWLRQ�JDVHV�DQG�QRLVH�JHQHUDWLRQ�

��������������������������������������������������������������������������������������������������������������������������������������
HULI\� WKH� LPSOHPHQWDWLRQ� RI� WKH� SURSRVHG� PHDVXUHV� LQ� WKH� HQYLURQPHQWDO�
PDQDJHPHQW�SODQ�IRU�WKH�FRQWURO�RI�DWPRVSKHULF�HPLVVLRQV�DQG�HQYLURQPHQWDO�
QRLVH��

30$�6KHHWV

Ͳ 30$���(QYLURQPHQWDO�PDQDJHPHQW�RI� YHKLFOHV��PDFKLQHU\�� HTXLSPHQW�� VKLSV�DQG�
QDYDO�DUWLIDFWV�

Ͳ 30$���(QYLURQPHQWDO�PDQDJHPHQW�RI�ODQGILOO�DFWLYLWLHV�DQG�ODQG�FRQVROLGDWLRQ
Ͳ 30$���(QYLURQPHQWDO�PDQDJHPHQW�RI�FRQVWUXFWLRQ�PDWHULDOV
Ͳ 30$����0DQDJHPHQW�IRU�WKH�FRQWURO�RI�DWPRVSKHULF�HPLVVLRQV�DQG�QRLVH
Ͳ 30$����� (QYLURQPHQWDO� PDQDJHPHQW� RI� ORDGLQJ� DQG� XQORDGLQJ� DFWLYLWLHV� RI�

DXWKRUL]HG�FDUJR�W\SHV�

$FWLRQV�WR�
GHYHORS

�� &RQGXFW�LQVSHFWLRQV�
7KHUH� ZLOO� EH� GDLO\� LQVSHFWLRQV� FDUULHG� RXW� RQ� WKH� YHKLFOHV�� PDFKLQHU\� DQG�
HTXLSPHQW�DVVRFLDWHG�ZLWK�WKH�SURMHFW�WR�LGHQWLI\�

EEE� $Q\�YHKLFOHV�WKDW�SUHVHQW�D�EDG�FRPEXVWLRQ��VXVFHSWLEOH�WR�HPLW�SROOXWDQWV�LQWR�
WKH�DWPRVSKHUH�RXWVLGH�WKH�SHUPLVVLEOH�OLPLWV�

FFF�([HFXWLRQ� RI� ZRUN� VXVFHSWLEOH� RI� OLIWLQJ� SDUWLFXODWH�PDWHULDO�� ZLWKRXW� WKH� DGHTXDWH�
FRQWDLQPHQW�HOHPHQWV�EHLQJ�LPSOHPHQWHG�

GGG� (TXLSPHQW�� PDFKLQHU\� RU� YHKLFOHV� WKDW� DSSDUHQWO\� JHQHUDWH� QRLVH� DERYH� WKH�
H[SHFWHG�

HHH� 9HULILFDWLRQ� RI� WKH� GDLO\� SHUIRUPDQFH� RI� WKH� ZHWWLQJ� RI� WKH� DFFHVV� URDG� DQG�
LQWHUYHQHG�DUHDV�� LI� UHTXLUHG��WR�DYRLG�FRQWDPLQDWLRQ�E\�SDUWLFXODWH�PDWHULDO�GXH�WR�
WKH�IUHTXHQW�WUDQVLW�RI�YHKLFOHV���

III� ,Q� RSHUDWLRQ�� ,W� ZLOO� EH� YHULILHG� WKDW� WKH� SURSRVHG� DFWLRQV� IRU� WKH� ORDGLQJ� DQG�
XQORDGLQJ�RI�WKH�DXWKRUL]HG�ORDG�DUH�FRPSOLHG�ZLWK��WR�DYRLG�VSLOOV�DQG�DFFLGHQWV�LQ�
WKH�SRUW��WKDW�DOWHU�WKH�HQYLURQPHQWDO�FRQGLWLRQV���

JJJ� ,Q� RSHUDWLRQ�� ,W� ZLOO� EH� YHULILHG� ZHHNO\� WKDW� EDJ� ILOWHUV� RU� HOHFWURVWDWLF�
SUHFLSLWDWRUV� DUH� LQ� JRRG� FRQGLWLRQ�� WR� DYRLG� WKH� JHQHUDWLRQ� RI� HPLVVLRQV� RI�
SDUWLFXODWH�PDWHULDO�WR�WKH�HQYLURQPHQW�LQ�WKH�RSHUDWLRQ�RI�VROLG�EXONV�FDUJRHV��

KKK� &DUU\�RXW�GDLO\�LQVSHFWLRQV�RI�WKH�YHKLFOHV�WKDW�WUDQVLW�WKH�SURMHFW
V�LQWHUYHQWLRQ�
DUHDV��ZKLFK�VKRXOG�QRW�WUDYHO�DW�VSHHGV�JUHDWHU�WKDQ����NP���K�

LLL� ,QVSHFW�GDLO\�WKDW�WKH�YHKLFOHV�WKDW�WUDQVSRUW�JUDQXODU�PDWHULDOV��DUH�SURSHUO\�FRYHUHG��
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MMM� 9HULI\�RQ�D�PRQWKO\�EDVLV�WKDW�WKH�YHKLFOHV�OLQNHG�WR�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQDO�
VWDJH�RI�WKH�SURMHFW�KDYH�WKH�JDV�HPLVVLRQV�FHUWLILFDWH�DQG�WKH�PHFKDQLFDO�WHFKQLFDO�
UHYLVLRQ��DV�HVWDEOLVKHG�E\�/DZ�����RI�������IRU�YHKLFOHV�WKDW�DSSO\��

NNN�&KHFN�RQ�D�PRQWKO\�EDVLV� WKDW� WKH�PHFKDQLFDO�HTXLSPHQW��PRWRUV�DQG�WKH�GUHGJH�
DUH�LQ�JRRG�PHFKDQLFDO�FRQGLWLRQ��LQ�RUGHU�WR�DYRLG�OHDNV�DQG�IXPHV�

�� $LU�TXDOLW\�PRQLWRULQJ�
$LU�TXDOLW\�PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�LQ�WKH�SURMHFW�V�DUHD�RI�LQIOXHQFH��WZLFH�D�\HDU�
GXULQJ� WKH�FRQVWUXFWLRQ�SKDVH� LQ� WZR�VWDWLRQV� ORFDWHG�RQ� WKH� ODQG�VLGH� �$��DQG�$����
'XULQJ�WKH�RSHUDWLRQ�RI�WKH�SRUW WHUPLQDO��DQ�DQQXDO�DLU�TXDOLW\�PRQLWRULQJ�LV�SURSRVHG�
LQ�WKH�WKUHH�VWDWLRQV�ORFDWHG��WZR�LQ�WKH�ODQG�SDUW�DQG�RQH�LQ�WKH�GRFN��$���$��DQG�$���
,W�ZLOO�EH�YHULILHG�LQ�HDFK�PRQLWRULQJ�WKDW�WKH\�FRPSO\�ZLWK�WKH�JXLGHOLQHV�HVWDEOLVKHG�LQ�
WKH� SURWRFROV� IRU� WKH� DLU� TXDOLW\� PRQLWRULQJ�� HVWDEOLVKHG� E\�5HVROXWLRQ� ���� RI� ������
PRGLILHG�E\�5HVROXWLRQ������RI�������

OOO� /RFDWLRQ�RI�VWDWLRQV
,Q�7DEOH�1R��������WKH�ORFDWLRQ�FRRUGLQDWHV�DUH�SUHVHQWHG�DQG�LQ�)LJXUH�1R���������WKH�
ORFDWLRQ�RI�WKH�VWDWLRQV�IRU�WKH�DLU�TXDOLW\ FRQWURO�LQ�WKH�SRUW�WHUPLQDO�DUH�VKRZQ�

7DEOH�1R��������/RFDWLRQ�RI�DLU�TXDOLW\�VWDWLRQV�

32,17 0$*1$�6,5*$6�)/$7�&225',1$7(6�255,*,1�%2*27È

/RFDWLRQ�QDPH ($67 1257+

$� 1HZ�&RORQLD�'LVWULFW ��������� �����������

$� 2QVKRUH�WHUPLQDO ��������� �����������

$� 'RFN� ��������� �����������
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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)LJXUH�1R��������$LU�TXDOLW\�PRQLWRULQJ�VWDWLRQV
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

PPP� 3DUDPHWHUV�WR�PRQLWRU�

$LU�TXDOLW\�PRQLWRULQJ�RI�WKH�IROORZLQJ�SDUDPHWHUV�ZLOO�EH�FDUULHG�RXW�
Ͳ 3DUWLFXODWH�PDWWHU �03����� 367������������������ 30���
Ͳ 62���������������������������������������� 12;���������������� &2

�� (QYLURQPHQWDO�QRLVH�PRQLWRULQJ�
(QYLURQPHQWDO� QRLVH� PRQLWRULQJ� ZLOO� EH� FDUULHG� RXW� LQ� WKH� SURMHFW�V� DUHD� RI� LQIOXHQFH��
HYHU\�VL[�PRQWKV�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�DQG�WKH�ILUVW���\HDUV�RI�WKH�RSHUDWLRQDO�
SKDVH��DQG�DQQXDOO\�VWDUWLQJ���\HDUV�DIWHU�WKH�SURMHFW�V�RSHUDWLRQDO�SKDVH�
,W�ZLOO�EH�YHULILHG�LQ�HDFK�PRQLWRULQJ�WKDW�WKH\�FRPSO\�ZLWK�WKH�JXLGHOLQHV�HVWDEOLVKHG�LQ�
WKH�QRLVH�SURWRFROV��LQ�DFFRUGDQFH�ZLWK�5HVROXWLRQ�����RI������
QQQ� /RFDWLRQ�RI�VWDWLRQV
,Q�7DEOH�1R��������WKH�ORFDWLRQ�FRRUGLQDWHV�DUH�SUHVHQWHG�DQG�LQ�)LJXUH�1R��������WKH�
ORFDWLRQ�RI�WKH�VWDWLRQV�IRU�WKH�FRQWURO�RI�HQYLURQPHQWDO�QRLVH�LQ�WKH�SRUW�WHUPLQDO�LV�
SUHVHQWHG�

7DEOH�1R��������/RFDWLRQ�RI�HQYLURQPHQWDO�QRLVH�VWDWLRQV�

32,17 0$*1$�6,5*$6�)/$7�&225',1$7(6�2ULJLQ�%2*27È

/RFDWLRQ�QDPH ($67 1257+

5�
1(�RI�WKH�DFFHVV�URDG�WR�WKH�
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5�
1:�RI�WKH�DFFHVV�URDG�WR�WKH�

1XHYD�&RORQLD�'LVWULFW
���������� ������������

5� 1�RI�WKH�1XHYD�&RORQLD�'LVWULFW ���������� ������������

5� $FFHVV�WR�WKH�SURMHFW�VLWH ���������� ������������

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

)LJXUH�1R��������(QYLURQPHQWDO�QRLVH�PRQLWRULQJ�VWDWLRQV
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

RRR� 3DUDPHWHUV�WR�PRQLWRU�

(QYLURQPHQWDO�QRLVH�PRQLWRULQJ�ZLOO�EH�FDUULHG�RXW�RQ�WKH�IROORZLQJ�GD\V�
Ͳ %XVLQHVV�GD\V�LQ�GD\WLPH�DQG�QLJKWWLPH�
Ͳ 'D\�DQG�QLJKW�QRQ�EXVLQHVV�GD\V

�� ,QGLFDWRUV�0HDVXUHPHQW�
7KH�LQGLFDWRUV�ZLOO�EH�FDOFXODWHG�DFFRUGLQJ�WR�WKH�PRQLWRULQJ�FDUULHG�RXW�DQG�REWDLQHG�
UHVXOWV��

SSS� :HWWLQJ�

[����

TTT� ([HFXWHG�PRQLWRULQJV�
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UUU� 3HUFHQWDJH�RI�SDUDPHWHUV�WKDW�PHHW�WKH�VWDQGDUG�

VVV�3HUFHQWDJH�RI�SDUDPHWHUV�WKDW�PHHW�WKH�VWDQGDUG�

[����

WWW� 3HUFHQWDJH�RI�SDUDPHWHUV�WKDW�PHHW�WKH�VWDQGDUG�

[���

�� 3UHSDUDWLRQ�RI�UHSRUWV��
XXX� ,Q�HDFK�DLU�TXDOLW\�DQG�DPELHQW�QRLVH�H[HFXWHG�PRQLWRULQJ��D�UHSRUW�RI�DQDO\VLV�

DQG� FRPSDULVRQ�ZLWK� WKH�VWDQGDUG�ZLOO� EH�PDGH�DFFRUGLQJ� WR� WKH� UHVXOWV� REWDLQHG�
IURP� WKH� ODERUDWRU\� �DFFUHGLWHG� E\� WKH� ,'($0� IRU� VDPSOLQJ� DQG� DQDO\]HG�
SDUDPHWHUV

YYY� $OO�UHVXOWV�PXVW�EH�LQFOXGHG�LQ�WKH�(QYLURQPHQWDO�&RPSOLDQFH�5HSRUWV�� ,&$�WR�WKH�
FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\��

8VHG�&ULWHULD

�� ������������������������������������������������������������������������������������������������������������������������
DUDPHWHUV� WKDW� KDYH� SHUPLVVLEOH� OLPLWV�� HVWDEOLVKHG� E\� 5HVROXWLRQ� ���� RI�
������� RU�WR�PRGLI\�LW�

�� 3DUDPHWHUV�WKDW�KDYH�SHUPLVVLEOH�OLPLWV��HVWDEOLVKHG�E\�5HVROXWLRQ�����RI�������
RU�WR�PRGLI\�LW�

0HDVXUHPHQW�
IUHTXHQF\

�� 3HUIRUP� WKH� SURSRVHG� LQVSHFWLRQV� RQ� D� GDLO\�� PRQWKO\� DQG� SHUPDQHQW�
EDVLV�

�� $LU�4XDOLW\�PRQLWRULQJ�
ʹ &RQVWUXFWLRQ�SKDVH��KDOI�\HDUO\�DLU�TXDOLW\��RQVKRUH�VWDWLRQV�$��DQG�$��
ʹ 2SHUDWLRQ�SKDVH��$QQXDO��VWDWLRQV�$���$��DQG�$��
�� (QYLURQPHQWDO�QRLVH�PRQLWRULQJ�
ʹ &RQVWUXFWLRQ�SKDVH��VHPLDQXDO
ʹ 2SHUDWLRQ�3KDVH�LQ�WKH�ILUVW���\HDUV��VHPLDQXDO��

Ͳ 2SHUDWLRQ�SKDVH�DIWHU�WKH�ILUVW���\HDUV��$QQXDO
Ͳ 1RWH��&RQWHPSODWLQJ�WZR�FOLPDWLF�VLWXDWLRQV�VXVFHSWLEOH�WR�DIIHFW�WKH�DLU�TXDOLW\��GU\�

VHDVRQ�DQG�UDLQ\�VHDVRQ��� LW� LV�SURSRVHG�WKDW�PRQLWRULQJ�EH�FDUULHG�RXW�GXULQJ�WKH�
FRQVWUXFWLRQ�SKDVH�LQ�WKH�GU\�VHDVRQ��EHWZHHQ�-DQXDU\�DQG�0DUFK��DQG�GXULQJ�WKH�
UDLQ\�VHDVRQ��$SULO��-XO\�RU�2FWREHU�1RYHPEHU���)RU�WKH�RSHUDWLYH�VWDJH��DV�LW�LV�DQ�
DQQXDO�PRQLWRULQJ��LQWHUFDODWH�WKH�FOLPDWLF�WLPHV�RI�WKH�PRQLWRULQJ��

�� 0,1,675<�2)�(19,5210(17��+286,1*�$1'�6867$,1$%/(�'(9(/230(17��12:�0,1,675<�2)�(19,5210(17�
$1'� 6867$,1$%/(� '(9(/230(17�� 5HVROXWLRQ� ���� �0DUFK� ���� ������� �%\� ZKLFK� 5HVROXWLRQ� ���� RI� $SULO� ��� ����� LV�
PRGLILHG´��
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-XVWLILFDWLRQ�RI�
WKH�LQGLFDWRU�V�
UHSUHVHQWDWLYH

QHVV

7KH� LQGLFDWRUV� UHODWHG� WR�DLU� TXDOLW\�DQG�HQYLURQPHQWDO� QRLVH� FRPSOLDQFH�DUH�DLPHG�DW�
TXDQWLI\LQJ�WKH�YDULDWLRQV�LQ�WKH�FRQFHQWUDWLRQV�RI�WKH�SDUDPHWHUV��LQ�DFFRUGDQFH�ZLWK�WKH�
OLPLWV� HVWDEOLVKHG� E\� &RORPELDQ� UHJXODWLRQV� �5HVROXWLRQ� ���� RI� ������ DQG� 5HVROXWLRQ�
����RI���������
/LNHZLVH��LW�LV�VRXJKW�WKDW�WKH�PDQDJHPHQW�PHDVXUHV�FRQWURO�DQG�PLWLJDWH�WKH�HPLVVLRQV�
WKDW� PD\� EH� JHQHUDWHG�� LQ� WKH� VHQVH� RI� QRW� DOWHULQJ WKH� QRUPDO� FRQGLWLRQV� RI� WKH�
DWPRVSKHUH� LQ� WKH� SURMHFW�V� DUHD� RI� LQIOXHQFH�� ZKLFK� PD\� DIIHFW� WKH� KHDOWK� RI� WKH�
FRPPXQLW\��

5HVSRQVLEOH�
IRU�WKH�

H[HFXWLRQ

62&,('$'�&2338(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$���&RQVWUXFWLRQ�FRQWUDFWRU�
DQG�SRUW�RSHUDWRU�
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2EMHFWLYHV

��������������������������������������������������������������������������������������������������������������������������������������
VWDEOLVK� D� GHWDLOHG� UHFRUG� RI� WKH� GLIIHUHQW� W\SHV� RI� ZDVWH� JHQHUDWHG� E\� WKH�
RSHUDWLRQ�RI�WKH�7HUPLQDO�

��������������������������������������������������������������������������������������������������������������������������������������
RQLWRU� FRPSOLDQFH� ZLWK� WKH� HQYLURQPHQWDO� PHDVXUHV� HVWDEOLVKHG� E\� WKH�
HQYLURQPHQWDO� PDQDJHPHQW� SODQ� WR� SURYLGH� DGHTXDWH� WUHDWPHQW� DQG� ILQDO�
GLVSRVDO�RI�WKH�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�VROLG�ZDVWH�JHQHUDWHG�LQ�WKH�SRUW�
WHUPLQDO��RQVKRUH��GRFN�DQG�ERDWV��

30$�VKHHWV
30$���6+((7��,QWHJUDWHG�PDQDJHPHQW�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�VROLG�ZDVWH�
�2QVKRUH��GRFN�DQG�ERDWV�

$FFLRQHV�D�
GHVDUUROODU

�� ,QWHJUDO� PDQDJHPHQW� RI� KD]DUGRXV�� QRQ�KD]DUGRXV� DQG� VSHFLDO� VROLG�
ZDVWH�RQVKRUH�DQG�GRFN�

ZZZ� 0RQWKO\�WUDLQLQJ�ZRUNVKRSV�ZLOO�EH�KHOG�RQ�WKH�LQWHJUDO�PDQDJHPHQW�RI�ZDVWH��
ZLWK�DOO�HPSOR\HHV�ZKR�KDYH�D�GLUHFW�OLQN�WR�WKH�SRUW��7KH�LVVXHV�WR�EH�DGGUHVVHG�

Ͳ :DVWH�SUHYHQWLRQ�DQG�UHGXFWLRQ�DW�WKH�VRXUFH
Ͳ :RUNVKRSV�RQ�ZDVWH�VHJUHJDWLRQ��FROOHFWLRQ�DQG�VWRUDJH
Ͳ &XUUHQW�HQYLURQPHQWDO�OHJLVODWLRQ
Ͳ (QYLURQPHQWDO�ULVNV�RI�LQDGHTXDWH�ZDVWH�PDQDJHPHQW
Ͳ 6RFLDOL]DWLRQ�RI�WKH�RUJDQL]DWLRQ�FKDUW�DQG�DVVLJQPHQW�RI�UHVSRQVLELOLWLHV
Ͳ +D]DUGRXV�ZDVWH�PDQDJHPHQW
Ͳ (QYLURQPHQWDO�EHQHILWV�RI�SURSHU�KDQGOLQJ�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�ZDVWH�

7KH�DVVLVWDQFH�IRUPDWV�IRU�WUDLQLQJ�RQ�HQYLURQPHQWDO�LVVXHV�ZLWK�HPSKDVLV�RQ�ZDVWH�
PXVW�EH�ILOOHG�LQ�RUGHU�WR�PHHW�DQ�HQYLURQPHQWDO�HGXFDWLRQ�JRDO�RI������RI�WKH�SHRSOH�
OLQNHG�WR�WKH�SURMHFW��

[[[�:DVWH� FROOHFWLRQ� SRLQWV� ZLOO� EH� LQVWDOOHG� DFFRUGLQJ� WR� WKH� QHHG� DQG� ZHHNO\�
LQVSHFWLRQV� ZLOO� EH� FDUULHG� RXW� LQ� RUGHU� WR� YHULI\� WKH� SURSHU� VHSDUDWLRQ� DQG�
PDQDJHPHQW� RI� VROLG� ZDVWH�� IRU� ZKLFK� D� ILHOG� IRUPDW� ZLOO� EH� FRPSOHWHG� DQG� WKH�
UHTXLUHG�FRUUHFWLYH�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG��

\\\� $�PRQWKO\�UHFRUG�ZLOO�EH�NHSW�RI�WKH�ZDVWH�YROXPHV�GHOLYHUHG�WR�WKLUG�SDUWLHV�IRU�WKHLU�
WUHDWPHQW��XVH�RU�ILQDO�GLVSRVDO��DFFRUGLQJ�WR�WKH�ZDVWH�FKDUDFWHULVWLFV��

Ͳ 2UGLQDULHV
Ͳ 2UJDQLF
Ͳ &DUGERDUG�DQG�SDSHU��UHF\FODEOH�
Ͳ 3ODVWLF�DQG�JODVV��UHF\FODEOH�
Ͳ +D]DUGRXV�VROLGV��KD]DUGRXV�
Ͳ +RVSLWDO�ZDVWH��KD]DUGRXV�
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]]]� 6WRUDJH�DQG�FROOHFWLRQ�RI�VROLG�ZDVWH

Ͳ )RU� WKH� VWRUDJH� RI� KD]DUGRXV� VROLG� ZDVWH�� WKH� 6XEVWDQFHV� 6DIHW\� 6KHHWV� WR� EH�
VWRUHG�PXVW�EH�SURYLGHG�EHIRUH�EHLQJ�WDNHQ�WR� WKH�VWRUDJH�ZDUHKRXVH��17&������
�7UDQVSRUWDWLRQ�RI�JRRGV��0DWHULDOV�6DIHW\�6KHHWV��

Ͳ 5RXWHV� DQG� IUHTXHQFLHV� ZLOO� EH� HVWDEOLVKHG� DFFRUGLQJ� WR� WKH� YROXPH� RI� ZDVWH�
JHQHUDWHG�� IRU� WKH� FROOHFWLRQ� RI� KD]DUGRXV� DQG� QRQ�KD]DUGRXV� VROLG� ZDVWH�� ZKLFK�
ZLOO�EH�GRQH�VHSDUDWHO\��

Ͳ ,W�ZLOO� EH� JXDUDQWHHG� WKDW� WKH� FRQWUDFWHG� RSHUDWRU� FRPSOLHV�ZLWK� WKH� SURYLVLRQV� RI�
'HFUHH� ����� RI� ����� UHJDUGLQJ� WKH� FROOHFWLRQ� DQG� WUDQVSRUW� RI� QRQ�KD]DUGRXV�
ZDVWH�

DDDD� )LQDO�GLVSRVDO�RI�KD]DUGRXV�DQG�QRQ�KD]DUGRXV�VROLG�ZDVWH�

Ͳ 7KH� WUDQVSRUW� RI� KD]DUGRXV�ZDVWH� ZLOO� EH� FDUULHG� RXW� E\� D� FRPSDQ\� WKDW� KDV� DQ�
(QYLURQPHQWDO� /LFHQVH� IRU� KDQGOLQJ�� WUHDWPHQW�� ILQDO� GLVSRVDO� DQG� �� RU� XVH� RI
KD]DUGRXV�ZDVWH�

Ͳ 7KH�KD]DUGRXV�DQG�VSHFLDO�ZDVWH�JHQHUDWHG�ZLWKLQ� WKH�SURMHFW�ZLOO�EH�GHOLYHUHG� WR�
DQ� H[WHUQDO� KD]DUGRXV� ZDVWH�PDQDJHU� ZLWK� WKHLU� UHVSHFWLYH� GHOLYHU\� VXSSRUW� DQG�
UHFRUG�ZKHUH�LW�ZLOO�VSHFLI\�WKH�WUHDWPHQW�DQG�ILQDO�GLVSRVDO�RI�WKH�ZDVWH��

Ͳ &RPSOHWH�D�FKHFNOLVW�WKDW�LQGLFDWHV�WKH�FRPSOHWH�F\FOH�RI�WKH�ZDVWH��IURP�WKH�WLPH�LW�
LV�JHQHUDWHG�XQWLO�LW�LV�UHXVHG��GHVWUR\HG�RU�GLVSRVHG�RI��WKHUHIRUH��WKH�DGHTXDWH�DQG�
GHILQLWLYH�GLVSRVDO�RI� WKH�ZDVWH�PXVW�EH�FOHDU�DQG�JXDUDQWHHG��KD]DUGRXV�RU�QRQ�
KD]DUGRXV��

�� ,QWHJUDWHG�PDQDJHPHQW� RI�KD]DUGRXV� DQG�QRQ�KD]DUGRXV� VROLG�ZDVWH� RQ�
ERDUG�WKH�GUHGJHU�DQG�DX[LOLDU\�YHVVHOV

EEEE� 1RQ�KD]DUGRXV�ZDVWH�
Ͳ 7KH�GUHGJHU�DQG�WKH�DX[LOLDU\�ERDWV�PXVW�VHSDUDWH�WKH�VROLG�ZDVWH�LQVLGH�WKH�ERDW��

DQG� WKHQ� GHOLYHU� LW� WR� WKH� VSHFLDOL]HG� SRUW� RSHUDWRU� UHVSRQVLEOH� IRU� HDFK� W\SH� RI�
ZDVWH�JHQHUDWHG��

Ͳ 2SHUDWRUV�PXVW�GHOLYHU� WR� WKH�&RQWUDFWRU� WKH�GRFXPHQWDU\�UHFRUGV�DQG�FHUWLILFDWHV�
WKDW� LQGLFDWH� WKH� GHOLYHU\� SHULRG�� TXDQWLW\�� W\SH� RI� ZDVWH� DQG� WUHDWPHQW�� DV�
HVWDEOLVKHG� LQ� $QQH[� 9� RI� WKH� ,QWHUQDWLRQDO� $JUHHPHQW� IRU� WKH� 3UHYHQWLRQ� RI�
3ROOXWLRQ�E\�6KLSV�� 0$532/�$*5((0(17���������
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FFFF� +D]DUGRXV�ZDVWH�

Ͳ 7KH� GUHGJHU� DQG� DX[LOLDU\� YHVVHOV� VKRXOG� FRQWDFW� D� VSHFLDOL]HG� SRUW� RSHUDWRU� WR�
SHUIRUP� WKH� FROOHFWLRQ�� WUHDWPHQW� DQG� ILQDO� GLVSRVDO� RI� WKH� KD]DUGRXV� VROLG� ZDVWH�
JHQHUDWHG�ZLWKLQ�WKH�PRWRU�VKLSV�

Ͳ 7KH�VSHFLDOL]HG�SRUW�RSHUDWRU�PXVW�GHOLYHU�D�FHUWLILFDWH�WR�WKH�VKLS�RU�QDYDO�DUWLIDFW��
VSHFLI\LQJ�WKH�W\SH�RI�ZDVWH��TXDQWLW\��WUHDWPHQW�DQG�ILQDO�GLVSRVDO�WKDW�ZLOO�EH�JLYHQ�
WR� WKH� ZDVWH�� DV� HVWDEOLVKHG� LQ� $QQH[� 9� RI� WKH� ,QWHUQDWLRQDO� $JUHHPHQW� IRU� WKH�
SUHYHQWLRQ�RI�SROOXWLRQ�E\�VKLSV�� 0$532/�$*5((0(17�������

Ͳ 'XULQJ�WKH�WUDQVIHU�RI�WKH�SURGXFW�IURP�WKH�VKLS��WKH�SRUW�RSHUDWRU�DQG�WKH�UHFHLYLQJ�
WHDP�PXVW� SODFH�D� UHVSRQVLEOH�SHUVRQ� LQ� WKH�DUHD�RI� WKH�ZDVWH�FROOHFWRU� WR� YHULI\�
DQG�FRQWURO�WKH�SUHVHQFH�RI�OHDNV�RU�EUHDNDJHV�DQG�VSLOOV�

8VHG�&ULWHULD
�� 1XPEHU�RI�WUDLQHG�SHRSOH�ZRUNLQJ�LQ�WKH�SRUW�WHUPLQDO
�� 9ROXPH�RI�JHQHUDWHG�VROLG�ZDVWH��RUGLQDU\��RUJDQLF��UHF\FODEOH�DQG�KD]DUGRXV��

RQ�ODQG��GRFN�DQG�ERDWV�

0HDVXUHPHQW�
IUHTXHQF\

��������������������������������������������������������������������������������������������������������������������������������������
Q�ODQG�DQG�GRFN

Ͳ 7KH�HPSOR\HH�WUDLQLQJ�ZLOO�EH�GRQH�PRQWKO\
Ͳ :HHNO\� LQVSHFWLRQV� ZLOO� EH� PDGH� DW� WKH� FROOHFWLRQ� SRLQWV� RI� KD]DUGRXV� DQG� QRQ�

KD]DUGRXV�ZDVWH�
Ͳ 0HDVXUH�WKH�YROXPH�RI�VROLG�ZDVWH�JHQHUDWHG�HDFK�PRQWK�

��������������������������������������������������������������������������������������������������������������������������������������
Q�WKH�ERDWV

Ͳ 5HFRUGV�RI� WKH ZDVWH�YROXPHV�ZLOO�EH� UHTXHVWHG� WR� WKH�YHVVHOV�DQG�GUHGJHV�RQ�D�
PRQWKO\�EDVLV�

-XVWLILFDWLRQ�RI�
WKH�LQGLFDWRU�V�
UHSUHVHQWDWLYH

QHVV

7KH�DFWLYLWLHV�SURSRVHG�LQ�WKH�SURMHFW�PXVW�EH�SHUPDQHQWO\�HYDOXDWHG�LQ�RUGHU�WR�YHULI\�
WKH�HIIHFWLYHQHVV�RI�WKH�SURSRVHG�HQYLURQPHQWDO�PHDVXUHV��WKH�SUHGLFWHG�LPSDFWV�DQG�
PDNH�DGMXVWPHQWV�RU�FKDQJHV�WKDW�RSWLPL]H�WKH�REMHFWLYHV�WR�EH�PHW�IRU�ERWK�WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVHV�
,Q�RUGHU�WR�DVVHVV�FRPSOLDQFH�ZLWK�HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUHV��WKH�DPRXQW�
RI�VROLG�ZDVWH�JHQHUDWHG�PXVW�EH�TXDQWLILHG�WKURXJK�WKH�FRPSOHWLRQ�RI�D�VROLG�ZDVWH�
JHQHUDWLRQ�ILHOG�IRUPDW�WKDW�ZRXOG�DSSO\�WR�RQVKRUH�LQVWDOODWLRQV��GRFN�DQG�YHVVHOV��
7KH�PRQLWRULQJ�DQG�IROORZ�XS LQGLFDWRUV�LQYROYH�WKH�SHUPDQHQW�LQVSHFWLRQ�RI�HDFK�SURMHFW�
DFWLYLW\ ZKHUH�VROLG�ZDVWH�LV�JHQHUDWHG��KD]DUGRXV�DQG�QRQ�KD]DUGRXV��DQG�VXSHUYLVLRQ�
UHJDUGLQJ�WKH�HQYLURQPHQWDOO\�VDIH�PDQDJHPHQW�RI�WKLV�ZDVWH�DW�WKH�VRXUFH��VWRUDJH��
VWRUDJH��WUDQVSRUW�DQG�ILQDO�GLVSRVDO��$GGLWLRQDOO\��ZLWK�WKH�LQGLFDWRU�RI�WUDLQLQJ�IRU�
HPSOR\HHV��LW�LV�LQWHQGHG�WR�KDYH�D�PRQWKO\�FRQWURO�RI�WKH�SHRSOH�WUDLQHG�RQ�
HQYLURQPHQWDO�LVVXHV�ZLWK�DQ�HPSKDVLV�RQ�VROLG�ZDVWH��LQ�RUGHU�WR�PHHW�DQ�
HQYLURQPHQWDO�HGXFDWLRQ�JRDO�RI������RI�WKH�SHRSOH�OLQNHG�WR�WKH�SURMHFW�

5HVSRQVLEOH�
IRU�WKH�

H[HFXWLRQ

62&,('$'� &2338(572� %$+Ë$� &2/20%,$� '(� 85$%È� 6�$� �� &RQVWUXFWLRQ� DQG�
RSHUDWLRQ�FRQWUDFWRU�DQG�3URMHFW�FRQWUROOHU�
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��������������������������������������������������������������������������������������������������������������������������������������
RQLWRU�WKH�VWRUDJH��KDQGOLQJ�DQG�GLVSRVDO�RI�IXHOV��RLOV�DQG�OXEULFDQWV�DFWLYLWLHV�

�� 0RQLWRU� WKH�DGHTXDWH� LPSOHPHQWDWLRQ�RI�HQYLURQPHQWDO�PHDVXUHV�E\�YHKLFOHV��
PDFKLQHU\�DQG�FRQVWUXFWLRQ�HTXLSPHQW�WKDW�SURYLGH�WKHLU�VHUYLFHV�WR�WKH�SURMHFW�

30$�6KHHWV

ʹ 30$����(QYLURQPHQWDO�PDQDJHPHQW�RI�IXHOV��RLOV�DQG�OXEULFDQWV��2Q�ODQG��GRFN�DQG�
ERDWV�

ʹ 30$����(QYLURQPHQWDO�PDQDJHPHQW�RI�YHKLFOHV��PDFKLQHU\��HTXLSPHQW��VKLSV�DQG�
QDYDO�DUWLIDFWV�

$FWLRQV�WR�
GHYHORS

�� 9HKLFOHV��PDFKLQHU\��HTXLSPHQW�DQG�ERDWV�

ʹ ,W�ZLOO�EH�YHULILHG�WKDW�DOO�WKH�YHKLFOHV�XVHG�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�
RI�WKH�RQVKRUH�WHUPLQDO�DQG�WKH�PDULWLPH�GRFN�WKDW�DUH�RI�WKH�ZRUNV�FRQWUDFWRU�
RU� SRUW� RSHUDWRU�� PXVW� KDYH� WKH� FXUUHQW� PHFKDQLFDO� WHFKQLFDO� UHYLVLRQ�
FHUWLILFDWHV�

ʹ ,W ZLOO� EH� YHULILHG� WKDW� WKH� YHKLFOHV�� HTXLSPHQW�� ERDWV� DQG� PDFKLQHU\� WKDW�
RSHUDWH�IRU�WKH�SURMHFW�KDYH�WKH�VSLOO�FRQWURO�HOHPHQWV��VSLOO�FRQWURO�NLW��

ʹ ,Q� FDVH� RI� VSLOOV�� IROORZ� WKH� SURFHGXUH� HVWDEOLVKHG� LQ� WKH� 5LVN� 0DQDJHPHQW�
3ODQ�

�� 0DLQWHQDQFH�ZRUNVKRS�DQG�IXHO�VWDWLRQ

ʹ 7KH�YROXPHV�RI�KD]DUGRXV�PDWHULDOV�JHQHUDWHG� LQ� WKH�PDLQWHQDQFH�ZRUNVKRS�
DQG�IXHO�VWDWLRQ�ZLOO�EH�PHDVXUHG�

ʹ ,QVSHFWLRQV� RI� WKH� VWDWH� RI� IXHO�� JUHDVHV� DQG� RLOV� VWRUDJH� WDQNV� VKRXOG� EH�
FDUULHG�RXW��DV�ZHOO�DV�WKH�VHFXULW\�FRQGLWLRQV�LQ�ZKLFK�WKH\�DUH�ORFDWHG�

ʹ 9HULILFDWLRQV� ZLOO� EH� PDGH� RI� WKH� VHUYLFH� VWDWLRQ� WKDW� LV� LPSOHPHQWHG� LQ� WKH�
RSHUDWLRQ� VWDJH� E\� WKH� SRUW
V� HQYLURQPHQWDO� SHUVRQQHO�� LQ� ZKLFK� FRPSOLDQFH�
ZLWK� WKH� UHFRPPHQGDWLRQV� JLYHQ� LQ� WKH� (QYLURQPHQWDO� 0DQDJHPHQW� 3ODQ� IRU�
WKLV�W\SH�RI�IDFLOLW\�ZLOO�EH�YHULILHG��

8VHG�FULWHULD

�� 1XPEHU�RI�YHKLFOHV�WKDW�KDYH�YDOLG�FHUWLILFDWHV
�� 1XPEHU�RI�WLPHV�WKH�VSLOO�ULVN�PDQDJHPHQW�SODQ�LV�DFWLYDWHG
�� 9ROXPH�RI�KD]DUGRXV�ZDVWH�JHQHUDWHG�RQ�ODQG��GRFN�DQG�ERDWV
�� ,QVSHFWLRQ�UHSRUW�WR�WKH�VHUYLFH�VWDWLRQ

0HDVXUHPHQW�
IUHTXHQF\

Ͳ +DOI�\HDUO\�YHULILFDWLRQ�RI�WKH�YDOLGLW\�RI�WKH�FHUWLILFDWHV�RI�WKH�YHKLFOHV�RI�WKH�SURMHFW�
RU�RI�WKH�RSHUDWLRQ

Ͳ ,PPHGLDWH�UHSRUW�RI�WKH�DFWLYDWLRQ�RI�WKH�ULVN�PDQDJHPHQW�SODQ
Ͳ 0RQWKO\� UHFRUG� RI� WKH� YROXPH� RI� KD]DUGRXV� ZDVWH� JHQHUDWHG� DQG� WKH� YROXPH�

GHOLYHUHG�WR�H[WHUQDO�PDQDJHUV
-XVWLILFDWLRQ�RI�
WKH�LQGLFDWRU�V�
UHSUHVHQWDWLYH

QHVV

7KH�DFWLYLWLHV�SURSRVHG�LQ� WKH�SURMHFW�PXVW�EH�SHUPDQHQWO\�HYDOXDWHG� LQ�RUGHU� WR�YHULI\�
WKH�HIIHFWLYHQHVV�RI�WKH�SURSRVHG�HQYLURQPHQWDO�PHDVXUHV��WKH�SUHGLFWHG�LPSDFWV�DQG�WR�
PDNH� DGMXVWPHQWV� RU� FKDQJHV� WKDW� RSWLPL]H� WKH� REMHFWLYHV� WR� EH� PHW� IRU� ERWK� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVHV�
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,Q�RUGHU�WR�HYDOXDWH�FRPSOLDQFH�ZLWK�HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUHV��WKH�DPRXQW�
RI� KD]DUGRXV�ZDVWH� JHQHUDWHG�PXVW� EH� TXDQWLILHG� WKURXJK� WKH� FRPSOHWLRQ� RI� D� ZDVWH�
JHQHUDWLRQ�IRUPDW�WKDW�ZRXOG�DSSO\�WR�RQVKRUH�IDFLOLWLHV��WKH�GRFN�DQG�WKH�YHVVHOV�
7KH�IROORZ�XS�DQG�PRQLWRULQJ�LQGLFDWRUV�LQYROYH�WKH�SHUPDQHQW�LQVSHFWLRQ�RI�HDFK�SURMHFW�
DFWLYLW\�DQG�RI�LWV�YHKLFOHV��PDFKLQHU\��HTXLSPHQW�DQG�YHVVHOV��DV�ZHOO�DV�IDFLOLWLHV�ZKHUH�
IXHO�� JUHDVHV� DQG� RLOV� DUH� KDQGOHG�� LQ� RUGHU� WR� DGHTXDWHO\� DGGUHVV� WKH� HQYLURQPHQWDO�
LPSDFWV� WKDW�PD\�EH�JHQHUDWHG�E\� WKH�XVH�RI� WKHVH�DQG� WDNH� WKH�QHFHVVDU\�FRUUHFWLYH�
DQG�SUHYHQWLYH�PHDVXUHV�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�VWDJH�RI�WKH�SRUW

5HVSRQVLEOH�
IRU�WKH�

H[HFXWLRQ

62&,('$'�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��&RQVWUXFWLRQ�DQG�RSHUDWLRQ�
FRQWUDFWRU�DQG�3URMHFW�FRQWUROOHU
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���7R�FRPSO\�ZLWK�WKH�PHDVXUHV�HVWDEOLVKHG�LQ�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SODQ�IRU�
WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�DQG�WKH�GLVSRVDO�PDQDJHPHQW�RI�WKH�GUHGJHG�
PDWHULDO�
��� 7R� FRPSO\�ZLWK� WKH�PHDVXUHV� HVWDEOLVKHG� LQ� WKH� HQYLURQPHQWDO�PDQDJHPHQW� SODQV�
QHFHVVDU\� WR�SUHYHQW�DOWHUDWLRQV� LQ� WKH�TXDOLW\�RI� WKH�VHDZDWHU�DQG� WKH�VHGLPHQWV� WKDW�
FRXOG�EH�JHQHUDWHG�GXULQJ�WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�LQ�%DKtD�&RORPELD�

30$�6KHHWV Ͳ 30$�± ��(QYLURQPHQWDO�PDQDJHPHQW�IRU�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�DQG�
GLVSRVDO�RI�GUHGJHG�PDWHULDO

$FWLRQV�WR�
GHYHORS

�� 3UH�GUHGJLQJ�DFWLYLWLHV��GHHSHQLQJ�DQG�PDLQWHQDQFH�
GGGG� 9HULI\� WKH� YDOLGLW\� DQG� DSSURYDO� RI� SHUPLWV� IRU� WKH� GHYHORSPHQW� RI� GUHGJLQJ�

DFWLYLWLHV�

HHHH� .HHS�D�YROXPH�FRQWURO�RI�PDWHULDO�WR�EH�GUHGJHG� LQ�WKH�DUHD�RI� LQWHUYHQWLRQ�LQ�
%DKtD�&RORPELD��

�� 'UHGJLQJ�RSHUDWLRQV�VXSHUYLVLRQ��GHHSHQLQJ�DQG�PDLQWHQDQFH�
IIII� � 7KH�FRUUHFW� LQVWDOODWLRQ�DQG�RSHUDWLRQ�RI� WKH�VLJQDOLQJ�LQ� WKH�GUHGJLQJ�DUHD�ZLOO EH�

YHULILHG�� DFFRUGLQJ� WR� WKH� ORFDWLRQ� GHVLJQ� SUHYLRXVO\� DSSURYHG� E\� WKH� PDULWLPH�
DXWKRULW\��

JJJJ� 6XSHUYLVH�WKDW�GUHGJLQJ�DFWLYLWLHV��ERWK�GHHSHQLQJ�DQG�PDLQWHQDQFH�DUH�FDUULHG�
RXW� ZLWKLQ� WKH� DUHD� HVWDEOLVKHG� IRU� WKLV� DFWLYLW\� DQG� WKH\�UH� IROORZLQJ� WKH�
UHFRPPHQGDWLRQV�LQFOXGHG�LQ�WKH�30$����SODQ�

KKKK� &RUURERUDWH� WKDW� WKH� SUH�GUHGJLQJ�� GUHGJLQJ� DQG� SRVW�GUHGJLQJ� EDWK\PHWULHV�
DUH�FDUULHG�RXW�IRU�WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�

LLLL� &RUURERUDWH�WKH�UHDOL]DWLRQ�RI�WKH�ZDWHU�DQG�PDULQH�VHGLPHQWV�TXDOLW\�PRQLWRULQJ� LQ�
WKH�GHHSHQLQJ�DQG�PDLQWHQDQFH�GUHGJLQJ�LQ�%DKtD�&RORPELD��DV�IROORZV�

3HULRGLFLW\�

Ͳ 'HHSHQLQJ� GUHGJLQJ�� %HIRUH� VWDUWLQJ� GUHGJLQJ� ��� PRQWK� EHIRUH��� GXULQJ� GUHGJLQJ�
�����RI�GUHGJHG�YROXPH��DQG�DW�WKH�HQG�RI�GUHGJLQJ�DFWLYLWLHV����PRQWK�DIWHU���

Ͳ 0DLQWHQDQFH GUHGJLQJ��%HIRUH�VWDUWLQJ�GUHGJLQJ����PRQWK�EHIRUH��DQG�DW�WKH�HQG�RI�
GUHGJLQJ�DFWLYLWLHV����PRQWK�DIWHU��

3DUDPHWHUV��7KH�SDUDPHWHUV�SUHVHQWHG�LQ�WKH�60$���VKHHW��:DWHU�UHVRXUFH

0RQLWRULQJ� VLWHV�� Q� WKH� VHYHQ� ���� VWDWLRQV� ORFDWHG� LQ� %DKtD� &RORPELD��
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SUHVHQWHG�LQ�WKH�60$���ILOH��1DPHG�3���3���3���3���3���3��DQG�3���

/DERUDWRU\�
Ͳ 7KH�VDPSOHV�PXVW�EH�WDNHQ�E\�D�ODERUDWRU\�WKDW�LV�UHFRJQL]HG�DQG�FHUWLILHG�E\�WKH�

,'($0��7KH�PRQLWRULQJ�UHVXOWV�ZLOO�EH�DQDO\]HG�DQG�FRPSDUHG�ZLWK�WKH�SHUPLVVLEOH�
OLPLWV�LQ�&RORPELD�DFFRUGLQJ�WR�WKH�FXUUHQW�UHJXODWLRQV�IRU�WKH�PDULQH�DQG�HVWXDULQH�
ZDWHUV�TXDOLW\��DV�DSSOLFDEOH��DQG� ��RU��QRUPV�RU� LQWHUQDWLRQDO� UHIHUHQFHV� IRU� WKRVH�
SDUDPHWHUV�WKDW�DUH�QRW�UHJXODWHG�LQ�&RORPELD��IRU�LQWHUSUHWDWLRQ�SXUSRVHV�

Ͳ ,Q� DGGLWLRQ�� WKH� VDPSOHV�FKDLQ�RI� FXVWRG\� UHSRUW� DQG� WKH� FDOLEUDWLRQ� UHSRUWV� LQ� WKH�
ILHOG�DQG�LQ�WKH�ODERUDWRU\�RI�WKH�XVHG�VDPSOLQJ�HTXLSPHQW�PXVW�EH�VXEPLWWHG���

)LJXUH�1R��������$UHDV�DQG�YROXPH�WR�EH�GUHGJHG�LQ�%DKtD�&RORPELD
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

�� )LQDO�GLVSRVLWLRQ�RI�WKH�GUHGJHG�PDWHULDO
MMMM� 9HULI\� WKDW� WKH� GLVSRVLWLRQ� RI� WKH� GUHGJHG� PDWHULDO� LV� FDUULHG� RXW� LQVLGH� WKH� DUHD�

GHVWLQHG�IRU�GXPSLQJ�LQ�%DKtD�&RORPELD��VHH�7DEOH�1R�������DQG�)LJXUH�1R���������

NNNN� &RUURERUDWH�WKDW� WKH�SUH�GUHGJLQJ�DQG�SRVW�GUHGJLQJ�EDWK\PHWU\� LV�FDUULHG�RXW�
LQ�WKH�ODQGILOO�DUHD�

7DEOH�1R��������&RRUGLQDWHV�RI�WKH�ODQGILOO�ORFDWLRQ�LQ�%DKtD�&RORPELD�

9(57(; 0$*1$�6,5*$6�)/$7�&225',1$7(6�2ULJLQ�%2*27

($67 1257+
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%� ���������� ������������

%� ���������� ������������

%� ���������� ������������

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

)LJXUH�1R��������'LVSRVDO�DUHD�IRU�GUHGJHG�PDWHULDO
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

�� (URVLRQ�&RQWURO�LQ�XQGHUZDWHU�HPEDQNPHQWV
OOOO� � 9HULI\� WKDW� GUHGJLQJ� DFWLYLWLHV� VWDUW� DW� WKH� WRS� RI� WKH� HPEDQNPHQW�� VR� WKDW� EHWWHU�

VXSSRUW� FDQ� EH� REWDLQHG� DQG� WKXV� DYRLG� LQVWDELOLW\� LQ� WKH� IRRW� RI� WKH� VXEPDULQH�
HPEDQNPHQW�

PPPP� � 9HULI\�WKDW�WKH�HPEDQNPHQWV�ZHUH�PDQDJHG DFFRUGLQJ�WR�WKH�FDOFXODWLRQV�DQG�
WHFKQLFDO�GHVLJQV�VORSHV��HPEDQNPHQWV�RI��9����+��

�� ,QGLFDWRUV�FDOFXODWLRQ�
7KH�IROORZLQJ�FDOFXODWLRQV�ZLOO�EH�PDGH�WR�PHDVXUH�LQGLFDWRUV��
QQQQ� 3HUFHQWDJH�RI�GUHGJHG�YROXPH�
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RRRR� 3HUFHQWDJH�RI�YROXPH�GHSRVLWHG�LQ�WKH�ODQGILOO�

SSSS� 3HUFHQWDJH�RI�H[HFXWHG�EDWK\PHWULHV�

TTTT� 3HUFHQWDJH�RI�H[HFXWHG�PRQLWRULQJ�

8VHG�FULWHULD ���'UHGJH�LQ�WKH�UHTXHVWHG�DUHD�RI�LQWHUYHQWLRQ
���$UUDQJH�GUHGJHG�YROXPH�H[FOXVLYHO\�LQ�WKH�DXWKRUL]HG�ODQGILOO�DUHD��

0HDVXUHPHQW�
IUHTXHQF\

�� &RPSOLDQFH�LQVSHFWLRQV�RI�WKH�DFWLRQV�SURSRVHG�LQ�WKH�30$���ILOH�
�� %DWK\PHWULHV�EHIRUH��GXULQJ�DQG�DIWHU�WR�WKH�DUHD�WR�EH�GUHGJHG
�� %DWK\PHWULHV�EHIRUH�DQG�DIWHU�LQ�WKH�ODQGILOO�DUHD�
�� :DWHU�DQG�PDULQH�VHGLPHQWV�TXDOLW\�PRQLWRULQJ�LQ�VHYHQ�����VWDWLRQV�ORFDWHG�LQ�

WKH�PDULQH�DUHD��
Ͳ 'HHSHQLQJ� GUHGJLQJ�� %HIRUH� VWDUWLQJ� GUHGJLQJ� ���PRQWK� EHIRUH��� GXULQJ� GUHGJLQJ�

�����RI�GUHGJHG�YROXPH��DQG�DW�WKH�HQG�RI�GUHGJLQJ�DFWLYLWLHV����PRQWK�DIWHU���
Ͳ 0DLQWHQDQFH�GUHGJLQJ��%HIRUH�VWDUWLQJ�GUHGJLQJ����PRQWK�EHIRUH��DQG�DW�WKH�HQG�RI�

GUHGJLQJ�DFWLYLWLHV����PRQWK�DIWHU��

-XVWLILFDWLRQ�RI�
WKH�LQGLFDWRU�V�
UHSUHVHQWDWLYH

QHVV

7KH�LQGLFDWRUV�UHODWHG�WR�FRPSOLDQFH�ZLWK�ZDWHU�DQG�PDULQH�VHGLPHQWV�TXDOLW\�DUH�DLPHG�
DW�TXDQWLI\LQJ�WKH�YDULDWLRQV�LQ�WKH�FRQFHQWUDWLRQV�RI�WKH�SDUDPHWHUV��LQ�DFFRUGDQFH�ZLWK�
WKH�OLPLWV�HVWDEOLVKHG�E\�&RORPELDQ�UHJXODWLRQV��'HFUHH������RI���������
/LNHZLVH�� LW� LV�VRXJKW� WKDW� WKH�EDWK\PHWULHV�DUH�FDUULHG�RXW�LQ� WKH� LQWHUYHQWLRQ�DUHDV�� WR�
JXDUDQWHH�WKDW� WKH�DFWLYLWLHV�DUH�FDUULHG�RXW�LQ� WKH�SURSRVHG�DUHDV�IRU�GUHGJLQJ�DQG�IRU�
WKH GLVSRVDO�RI�GUHGJHG�PDWHULDO���

5HVSRQVLEOH�
IRU�WKH�

H[HFXWLRQ

62&,('$'� &2338(572� %$+Ë$� &2/20%,$� '(� 85$%È� 6�$� �� &RQVWUXFWLRQ� DQG�
RSHUDWLRQ�FRQWUDFWRU�DQG�3URMHFW�FRQWUROOHU
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2EMHFWLYHV $QDO\]H� WKH� DELRWLF� HQYLURQPHQW� VWDWH�� WKURXJK� WKH� DWPRVSKHULF� FRPSRQHQW�� RYHU� WLPH�
DFFRUGLQJ�WR�WKH�UHVXOWV�RI�WKH�DFWLRQV�SURSRVHG�LQ�WKH�PDQDJHPHQW�DQG�PRQLWRULQJ�SODQ�

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

&RQWLQHQWDO�
ZDWHUV

$WPRVSKHULF
6RLOV��JHRORJ\�DQG�
JHRPRUSKRORJ\

2FHDQRJUDSK
\

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU

&RQWURO�
DQG� �� RU
UHJLVWUDWLR
Q�
PHFKDQLV
P

5HVSRQVLEOH

*RDO�
�

����
DLU� DQG�
QRLVH�
TXDOLW\�
PRQLWRULQJ�
UHSRUWV

([HFXWLRQ�
FRQWUDFWRU�

�FRQVWUXFWLRQ�
DQG�

RSHUDWLRQ�

*RDO�
�

����

/RFDWLRQ�RI�
PRQLWRULQJ�VLWHV

7KH�DLU�TXDOLW\�PRQLWRULQJV�PXVW�EH�FDUULHG�RXW��DW�OHDVW�LQ�WKUHH�VWDWLRQV�
���D�VWDWLRQ�LQ�WKH�WRZQ�FHQWHU�RI�WKH�'LVWULFW�RI�1XHYD�&RORQLD�����D�VWDWLRQ�LQ�WKH�VLWH�DUHD�RU�
RQVKRUH� WHUPLQDO�DQG����D�VWDWLRQ� LQ� WKH�PDULQH�GRFN� �WKH�PRQLWRULQJ� LQ� WKLV�VWDWLRQ�ZLOO�EH�
FDUULHG�RXW�RQFH�WKH�GRFN�LV�LQ�RSHUDWLRQ���DV�SUHVHQWHG�LQ�30$���
(QYLURQPHQWDO� QRLVH� PRQLWRULQJ� VKRXOG� EH� FDUULHG� RXW� LQ� DW� OHDVW� IRXU� VWDWLRQV�� ��� WKUHH�
VWDWLRQV�LQ�WKH�WRZQ�FHQWHU�RI�WKH�1XHYD�&RORQLD�GLVWULFW�DQG����RQH�LQ�WKH�RQVKRUH�WHUPLQDO��
$V�SUHVHQWHG�LQ�WKH�30$���

,GHQWLILFDWLRQ�RI�
30$�PHDVXUHV

7KH� DELRWLF� HQYLURQPHQW� WUHQG� PRQLWRULQJ� �DWPRVSKHULF� FRPSRQHQW�� LV� EDVHG� RQ� WKH�
PDQDJHPHQW�PHDVXUHV� SUHVHQWHG� LQ� WKH� 30$��� VKHHW�� &RQWURO� RI� DWPRVSKHULF� HPLVVLRQV�
DQG�QRLVH�PDQDJHPHQW�

'HVFULSWLRQ�RI�
SURFHGXUHV�DQG���
RU�LQVWUXPHQWV

75(1'�)2//2:�83�
UUUU� 7KH�DLU�DQG�QRLVH�TXDOLW\�PRQLWRULQJ�GDWD�VKRXOG�EH�XVHG� WR�SHUIRUP� WKH�FRPSDUDWLYH�

DQDO\]HV�EHWZHHQ�WKH�EDVHOLQH�DQG�WKH�UHVXOWV�RI�WKH�PRQLWRULQJ�FDUULHG�RXW�GXULQJ�WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

VVVV� &UHDWH� D� WUHQG� OLQH� RI� DLU� DQG� QRLVH� TXDOLW\� ZLWK� WKH� DYHUDJH� UHVXOWV� RI� WKH�
SDUDPHWHUV�FRQVLGHUHG�PRVW�UHOHYDQW�ERWK�LQ�WKH�EDVHOLQH�DQG�PRQLWRULQJ�SHUIRUPHG�SHU�
VWDWLRQ�� IRU� FRQVWUXFWLRQ� DQG� IRU� RSHUDWLRQ�� )LJXUH� �� VKRZV� DQ� H[DPSOH� RI� D� JUDSK� WR�
DQDO\]H�WKH�WUHQG�LQ�WKH�DELRWLF�HQYLURQPHQW��WKURXJK�WKH�DWPRVSKHULF�FRPSRQHQW�

WWWW�'LIIHUHQW�PHWKRGV�WR�FRPSDUH�WKH�UHVXOWV�FDQ�EH�FRQVLGHUHG��DFFRUGLQJ�WR�WKH�DYDLODEOH�
WHFKQLTXHV��

XXXX� )RU�WKH�IROORZ�XS�DQG�PRQLWRULQJ�DQDO\VLV�RI�WKH�DELRWLF�HQYLURQPHQW�WUHQG��WKURXJK�
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WKH�DWPRVSKHULF�FRPSRQHQW��WKH�PRVW�UHOHYDQW�SROOXWDQWV�FDQ�EH�VHOHFWHG�

YYYY� 7KH�DQDO\VLV�VKRXOG�EH�GRQH�SHU�PRQLWRULQJ�VWDWLRQ�

ZZZZ� 7KH�$LU�4XDOLW\�,QGH[��,&$��PXVW�EH�FDOFXODWHG��DV�D�PLQLPXP��IRU�367��7KLV�VKRXOG�
EH�GHYHORSHG�DFFRUGLQJ�WR�WKH�3URWRFRO�IRU�WKH�)ROORZ�XS�DQG�0RQLWRULQJ�RI�$LU�4XDOLW\�
DQG� VKRXOG� EH� SUHSDUHG� IRU� HDFK� VWDWLRQ� DQG� FRPSDUHG� ZLWK� WKH� FDPSDLJQV� DQG�
EDVHOLQH�UHVXOWV�WKDW�DUH�DYDLODEOH�DW�WKH�WLPH�RI�SUHSDUDWLRQ�RI�WKH�UHSRUW��$GGLWLRQDOO\��LW�
VKRXOG�EH�FRPSDUHG�ZLWK�6,6$,5(�VWDWLRQV��LI�WKH\�H[LVW�LQ�WKH�DUHD�RI�LQIOXHQFH��

)LJXUH�1R����([DPSOH�WR�FRPSDUH�WKH�WUHQG�DQG�UHVXOWV�RI�WKH�LPSDFW�RQ�WKH�DELRWLF�
HQYLURQPHQW�WKURXJK�WKH�DWPRVSKHULF�FRPSRQHQW

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

3HULRGLFLW\�DQG�
GXUDWLRQ

[[[[� 7KH�IROORZ�XS�DQG�PRQLWRULQJ�DQDO\VLV�UHSRUW�RI�WKH�DWPRVSKHULF�HQYLURQPHQW�WUHQG�
VKRXOG�EH�PDGH�RQFH�D�\HDU�DQG�SUHVHQWHG� LQ� WKH�(QYLURQPHQWDO�&RPSOLDQFH�5HSRUW��
7KLV�PRQLWRULQJ�PXVW�EH�GRQH�IRU�WKH�OLIH�RI�WKH�SURMHFW�

\\\\� 7KH�PRQLWRULQJ� UHTXLUHG� IRU� WKHVH� DQDO\]HV� VKRXOG� EH� H[HFXWHG� DFFRUGLQJ� WR� WKH�
SKDVH� �FRQVWUXFWLRQ� DQG� RSHUDWLRQ�� DV� SUHVHQWHG� LQ� WKH� 30$��� 6KHHW�� &RQWURO� RI�
DWPRVSKHULF�HPLVVLRQV�DQG�QRLVH�PDQDJHPHQW�

$QDO\VLV�DQG�
UHVXOWV�

LQWHUSUHWDWLRQ�
FULWHULD

]]]]� 7KH�UHVXOWV�RI�WKH�JHQHUDWHG�UHSRUWV�ZLOO�EH�FRPSDUHG�ZLWK�WKH�SHUPLVVLEOH�OHYHOV�IRU�
367�DQG 30���HVWDEOLVKHG�LQ�UHVROXWLRQ�����RI������RU�WKDW�ZKLFK�PRGLILHV�RU�UHSODFHV�
WKHP�

DDDDD� 7KH�UHVXOWV�RI� WKH�JHQHUDWHG�UHSRUWV�ZLOO�EH�FRPSDUHG�ZLWK� WKH�SHUPLVVLEOH�VRXQG�
SUHVVXUH� OHYHOV� SUHVHQWHG� LQ� UHVROXWLRQ� ���� RI� ������ ERWK� IRU� QRLVH� HPLVVLRQ� DQG� IRU�
HQYLURQPHQWDO�QRLVH�

EEEEE� 7KH� UHVXOWV� RI� WKH� JHQHUDWHG� UHSRUWV� ZLOO� EH� FRPSDUHG� ZLWK� WKH� UHVXOWV� RI� WKH�
EDVHOLQH� SUHVHQWHG� LQ� WKH� VWXG\� DQG� ZLWK� DSSOLFDEOH� OHJLVODWLRQ� DFFRUGLQJ� WR� WKH�
DQDO\]HG�SROOXWDQW��

FFFFF� 7KH�DQDO\]HV�VKRXOG�FRQVLGHU�WKH�FOLPDWLF�FRQGLWLRQV�RI�WKH�PRQLWRULQJ�GDWHV�

GGGGG� $LU�TXDOLW\�IROORZ�XS�DQG�0RQLWRULQJ�SURWRFRO�
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2EMHFWLYHV
$QDO\]H� WKH� DELRWLF� HQYLURQPHQW� VWDWH�� WKURXJK� WKH� FRPSRQHQW� RI� FRQWLQHQWDO� ZDWHUV� DQG�
VHGLPHQWV� DQG� RFHDQRJUDSK\� �PDULQH� ZDWHUV� DQG� VHGLPHQWV��� RYHU� WLPH� DFFRUGLQJ� WR� WKH�
UHVXOWV�RI�WKH�DFWLRQV�SURSRVHG�LQ�WKH�PDQDJHPHQW�DQG�PRQLWRULQJ�SODQ�

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

&RQWLQHQWDO�
ZDWHUV

$WPRVSKHULF

6RLOV��
JHRORJ\�DQG�
JHRPRUSKROR

J\

2FHDQRJUDSK
\

,QGLFDWRUV

*RDO
9DO
XH

,QGLFDWRU

&RQWURO� DQG� ��
RU�
UHJLVWUDWLRQ�
PHFKDQLVP

5HVSRQVLEOH

*RDO��
���
�

&RQWLQHQWDO�
ZDWHU� TXDOLW\�
PRQLWRULQJ�
UHSRUWV

([HFXWLRQ�
FRQWUDFWRU�

�FRQVWUXFWLRQ�
DQG�RSHUDWLRQ�

*RDO��
���
�

0DULQH� ZDWHU�
TXDOLW\�
PRQLWRULQJ�
UHSRUWV

([HFXWLRQ�
FRQWUDFWRU�

�FRQVWUXFWLRQ�
DQG�RSHUDWLRQ�

*RDO��
���
�

&RQWLQHQWDO�
VHGLPHQW�
TXDOLW\�
PRQLWRULQJ�
UHSRUWV

([HFXWLRQ�
FRQWUDFWRU�

�FRQVWUXFWLRQ�
DQG�RSHUDWLRQ�

*RDO��
���
�

0DULQH�
VHGLPHQW�
TXDOLW\�
PRQLWRULQJ�
UHSRUWV

([HFXWLRQ�
FRQWUDFWRU�

�FRQVWUXFWLRQ�
DQG�RSHUDWLRQ�

/RFDWLRQ�RI�
PRQLWRULQJ�

VLWHV

7KH�ZDWHU�DQG�VHGLPHQW�TXDOLW\�PRQLWRULQJ�VLWHV��PDULQH�DQG�LQODQG��ZLOO�EH�WKH�VDPH�DV�WKRVH�
VHW�IRUWK�LQ�WKH�30$���VKHHW��(QYLURQPHQWDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�

,GHQWLILFDWLRQ�
RI�30$�

PHDVXUHV

7KH� DELRWLF� HQYLURQPHQW� WUHQG� IROORZ� XS�� WKURXJK� WKH� FRQWLQHQWDO� ZDWHU� DQG� VHGLPHQW�
FRPSRQHQW�DQG�RFHDQRJUDSK\��PDULQH�ZDWHUV�DQG�VHGLPHQWV���LV�EDVHG�RQ�WKH�PDQDJHPHQW�
PHDVXUHV�SUHVHQWHG�LQ�WKH�30$���6KHHW��(QYLURQPHQWDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV�

'HVFULSFLyQ�GH�
SURFHGLPLHQWR

V�\�R�
LQVWUXPHQWRV

75(1'�)2//2:�83�
HHHHH� 7KH�ZDWHU�DQG�VHGLPHQW�TXDOLW\�PRQLWRULQJ�GDWD��PDULQH�DQG�LQODQG��VKRXOG�EH�XVHG�

WR� SHUIRUP� WKH� FRPSDUDWLYH� DQDO\]HV� EHWZHHQ� WKH� EDVHOLQH� DQG� WKH�PRQLWRULQJ� UHVXOWV�
FDUULHG�RXW�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

IIIII� 3UHSDUH� D� WUHQG� OLQH� RI� ZDWHU� DQG� VHGLPHQW� TXDOLW\� �PDULQH� DQG� FRQWLQHQWDO� ZLWK� WKH�
DYHUDJH� UHVXOWV� RI� WKH� SDUDPHWHUV� FRQVLGHUHG� PRVW� UHOHYDQW�� ERWK� EDVHOLQH� DQG�
PRQLWRULQJ�FDUULHG�RXW�E\�VWDWLRQ�� IRU�FRQVWUXFWLRQ�DQG� IRU�RSHUDWLRQ��)LJXUH���VKRZV�DQ�
H[DPSOH� RI� D� JUDSK� WR� DQDO\]H� WKH� DELRWLF� HQYLURQPHQW� WUHQG�� WKURXJK� WKH� ZDWHU� DQG�
VHGLPHQW�FRPSRQHQW��PDULQH�DQG�FRQWLQHQWDO��

JJJJJ� 'LIIHUHQW� PHWKRGV� WR� FRPSDUH� WKH� UHVXOWV� FDQ� EH� FRQVLGHUHG�� DFFRUGLQJ� WR� WKH�
DYDLODEOH�WHFKQLTXHV��
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KKKKK� )RU�WKH�DELRWLF�HQYLURQPHQW�WUHQG�IROORZ�XS�DQG�PRQLWRULQJ�DQDO\VLV��E\�PHDQV�RI�WKH�
ZDWHU� DQG� VHGLPHQW� FRPSRQHQW� �PDULQH� DQG� FRQWLQHQWDO��� WKH� PRVW� UHOHYDQW� SROOXWDQWV�
FRXOG�EH�VHOHFWHG�

LLLLL�7KH�DQDO\VLV�VKRXOG�EH�GRQH�SHU�PRQLWRULQJ�VWDWLRQ�IRU�ZDWHU�DQG�VHGLPHQWV��PDULQH�DQG�
FRQWLQHQWDO��

MMMMM�)RU� WKH�FRQWLQHQWDO�ZDWHU�� LQ� WKLV�FDVH�WKH�/HyQ�ULYHU�RU�FXUUHQW�� WKH�:DWHU�4XDOLW\� ,QGH[�
�,&$��SURSRVHG�E\�WKH�,'($0�VKRXOG�EH�FDOFXODWHG��7KLV�VKRXOG�EH�GHYHORSHG�IRU�HDFK�
PRQLWRULQJ�FDUULHG�RXW�DQG�FRPSDUHG�ZLWK�WKH�UHVXOWV�RI�FDPSDLJQV�DQG�EDVHOLQH�WKDW�DUH�
DYDLODEOH�DW�WKH�WLPH�RI�SUHSDUDWLRQ�RI�WKH�UHSRUW�

NNNNN� )RU�PDULQH�ZDWHU�� WKH�0DULQH�:DWHU�4XDOLW\� ,QGH[� �,&$0�� SURSRVHG� E\� ,19(0$5�
PXVW� EH� FDOFXODWHG�� 7KLV� VKRXOG� EH� GHYHORSHG� IRU� HDFK� PRQLWRULQJ� SHUIRUPHG� DQG�
FRPSDUHG�ZLWK�WKH�UHVXOWV�RI�FDPSDLJQV��EDVHOLQH�RI�WKH�VWXG\�RU�UHVXOWV�RI�H[LVWLQJ�ZDWHU�
TXDOLW\�VWDWLRQV��ZKLFK�DUH�FRXQWHG�DW�WKH�WLPH�RI�UHSRUW�SUHSDUDWLRQ�

��
)LJXUH�1R����([DPSOH�WR�FRPSDUH�WKH�WUHQG�DQG�UHVXOWV�RI�WKH�LPSDFW�RQ�WKH�DELRWLF�
HQYLURQPHQW�WKURXJK�WKH�ZDWHU�DQG�VHGLPHQW�FRPSRQHQW��PDULQH�DQG�FRQWLQHQWDO�

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

3HULRGLFLW\�DQG�
GXUDWLRQ

OOOOO�7KH�DELRWLF�HQYLURQPHQW�WUHQG�IROORZ�XS�DQG�PRQLWRULQJ�DQDO\VLV�UHSRUW��WKURXJK�WKH�ZDWHU�
DQG� VHGLPHQW� FRPSRQHQW� �PDULQH� DQG� FRQWLQHQWDO��� VKRXOG� EH� FDUULHG� RXW� RQFH� D� \HDU�
DQG�SUHVHQWHG�LQ�WKH�(QYLURQPHQWDO�&RPSOLDQFH�5HSRUW��7KLV�IROORZ�XS�PXVW�EH�GRQH�IRU�
WKH�OLIH�RI�WKH�SURMHFW�

PPPPP� 7KH�PRQLWRULQJ�UHTXLUHG�IRU�WKHVH�DQDO\]HV�VKRXOG�EH�H[HFXWHG�DFFRUGLQJ�WR�
WKH�SKDVH��FRQVWUXFWLRQ�DQG�RSHUDWLRQ��DV�SUHVHQWHG�LQ�WKH�30$���6KHHW��(QYLURQPHQWDO�
PDQDJHPHQW�RI�ZDWHU UHVRXUFHV�

$QDO\VLV�DQG�
UHVXOWV�

LQWHUSUHWDWLRQ�
FULWHULD

QQQQQ� 7KH�UHVXOWV�RI�WKH�JHQHUDWHG�UHSRUWV�ZLOO�EH�FRPSDUHG�ZLWK�WKH�UHVXOWV�RI�WKH�EDVHOLQH�
SUHVHQWHG� LQ� WKH� VWXG\� DQG� ZLWK� WKH� OHJLVODWLRQ� WKDW� DSSO\� DFFRUGLQJ� WR� WKH� SROOXWDQW�
DQDO\]HG�

RRRRR� 7KH�DQDO\]HV�VKRXOG�FRQVLGHU�WKH�FOLPDWLF�FRQGLWLRQV�RI�WKH�PRQLWRULQJ�GDWHV�
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������� %LRWLF�(QYLURQPHQW

7DEOH�1R��������VKRZV�WKH�HTXLYDOHQFH�RI�WKH�IROORZ�XS�DQG�PRQLWRULQJ�SODQV�DXWKRUL]HG�
E\�WKH�$1/$�WKURXJK�5HVROXWLRQ������RI������DQG�WKRVH�SURSRVHG�IRU�WKH�ELRWLF�
HQYLURQPHQW��ZKLFK�LQFOXGH�WKH�UHTXHVWV�PDGH�E\�WKH�$XWKRULW\�DQG�WKH�UHVSHFWLYH�
DGMXVWPHQWV�RI�DJUHHPHQW��WR�WKH�QHHGV�RI�WKH�SURMHFW��7KHVH�IROORZ�XS�DQG�PRQLWRULQJ�
SODQV�LQFOXGH�WKH�YHULILFDWLRQ�RI�WKH�EHKDYLRU�DQG�HIIHFWLYHQHVV�RI�WKH�PDQDJHPHQW�SODQV�
DQG�WKH�HQYLURQPHQW�

7DEOH�1R��������(TXLYDOHQFH�RI� IROORZ�XS�DQG�PRQLWRULQJ�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ������RI�
�����DQG�WKRVH�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\

&RGH�3ODQ�
5HVROXWLRQ�����

1DPH�RI�WKH�HQYLURQPHQWDO�
PDQDJHPHQW�SODQ�DQG�RU�
SURJUDP��5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SODQ�DQG���RU�
SURSRVHG�IROORZ�XS�DQG�
PRQLWRULQJ�SURJUDP

),&+$�60%���
)ROORZ�XS�DQG�PRQLWRULQJ�RI�
IORUD�HOHPHQW�PDQDJHPHQW�
SODQV

),&+$�60%���
)ROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�
ZLOGOLIH�PDQDJHPHQW�SODQ�DQG
KDELWDW�SURWHFWLRQ

6���6+((7
0RQLWRULQJ�RI�WKH�K\GURELRORJLFDO�
UHVRXUFHV�RI�WKH�UHFHLYLQJ�VWUHDPV

),&+$�60%���
+\GURELRORJLFDO�FRPPXQLW\�
IROORZ�XS�DQG�PRQLWRULQJ

),&+$�70%���
)ROORZ�XS�DQG�PRQLWRULQJ�WKH�
WHQGHQF\�RI�WKH�ELRWLF�
HQYLURQPHQW�RI�WKH�IORUD HOHPHQW

),&+$�70%���
)ROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�
WUHQG�RI�WKH�ELRWLF�HQYLURQPHQW�
LQ�UHODWLRQ�WR�KDELWDW

6���6+((7
+\GURELRORJLFDO�UHVRXUFHV�
PRQLWRULQJ�RI�WKH�UHFHLYLQJ�VWUHDPV

),&+$�70%���

)ROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�
WUHQG�RI�WKH�ELRWLF�HQYLURQPHQW�
WR�WKH�K\GURELRORJLFDO�
FRPPXQLW\

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������
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� )ROORZ�XS�DQG�PRQLWRULQJ�SURJUDP�VKHHWV�RI�WKH�ELRWLF�HQYLURQPHQW�

$��3ODQV�DQG�SURJUDPV�IROORZ�XS�DQG�PRQLWRULQJ

60%���� 6KHHW�� )ROORZ� XS� DQG� PRQLWRULQJ� SURJUDP� IRU� IORUD� HOHPHQW�
PDQDJHPHQW�SODQV

)2//2:�83�$1'�021,725,1*�2)�)/25$�(/(0(17�0$1$*(0(17�
3/$16

60%���

)2//2:�83�$1'�021,725,1*�2)�)/25$�(/(0(17�0$1$*(0(17�3/$16

2EMHFWLYHV

�� 0HDVXUH�WKH�IRUHVW�XVH�HIILFLHQF\�LQ�WKH�DUHDV�ZKHUH�LW�LV�FDUULHG�RXW�
�� (VWDEOLVK� WKH� DFWLYLWLHV� DQG� SURFHGXUHV� WR� PHDVXUH� WKH� FKDQJHV� RFFXUUHG� RQ� WKH�

YHJHWDWLRQ� FRYHUDJH� DQG� WKH� WHUUHVWULDO� KDELWDWV� GXULQJ� WKH� PDQDJHPHQW� IRU� WKH�
UHVWRUDWLRQ�RI�WKH�DUHDV�LQWHUYHQHG�WHPSRUDULO\�E\�WKH�SURMHFW�

�� 0HDVXUH�WKH�HIIHFWLYHQHVV�RI�WKH FRPSHQVDWLRQ�SODQ�SURSRVHG�E\�WKH�LQWHUYHQWLRQ�RI�
YHJHWDWLRQ�FRYHUDJH�

�� 0HDVXUH� WKH� G\QDPLFV� RI� FKDQJLQJ� VSDWLDO� SDWWHUQV� RI� YHJHWDWLRQ� EDVHG� RQ�
ODQGVFDSH�HFRORJ\�LQGLFDWRUV�

30$�6KHHWV
���30%����� 9HJHWDWLRQ�FRYHUDJH�PDQDJHPHQW�SURJUDP�DQG�WKH�VWULSSLQJ�DFWLYLWLHV
���30%����� )RUHVW�H[SORLWDWLRQ�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDP
���30%����� &RPSHQVDWLRQ�SURJUDP�IRU�ELRGLYHUVLW\�ORVV

$FWLRQV�WR�
GHYHORS

�� )RUHVWU\�H[SORLWDWLRQ
,Q�RUGHU�WR�IROORZ�XS�DQG�PRQLWRU�WKH�DFWLYLWLHV�FRUUHVSRQGLQJ�WR�IRUHVW�H[SORLWDWLRQ��LW�PXVW�
EH�WDNHQ�LQWR�DFFRXQW��

� 9HULI\�WKDW�WKH�DUHD�LQWHUYHQHG�E\�WKH�IRUHVW�H[SORLWDWLRQ��LV�WKH�RQH�OLFHQVHG�
E\�WKH�HQYLURQPHQWDO�DXWKRULW\�

� 9HULI\�WKDW�WKH�IHOOLQJ�LV�GRQH�LQ�D�WHFKQLILHG�PDQQHU��GLUHFWHG�IHOOLQJ��ZLWK�WKH�
LQWHQWLRQ� RI� UHGXFLQJ� WKH GDPDJH� DQG� ZDVWH� RI� WKH� ZRRG� DW� WKH� WLPH� RI� WKH�
H[SORLWDWLRQ�

� 4XDQWLI\� WKH� YROXPH� RI� KDUYHVWHG� ZRRG�� WR� FDUU\� RXW� WKLV� PHDVXUH�� LW� LV�
UHFRPPHQGHG� WR� TXDQWLI\� WKH� QXPEHU� RI� FXW� ORJV� RU� SODQNV� DV� ZHOO� DV� WKHLU�
GLPHQVLRQV�� 7KH� HIILFLHQF\� RI� IRUHVW� H[SORLWDWLRQ� ZLOO� EH� PHDVXUHG� EDVHG� RQ�
(TXDWLRQ�1R��������

90(

���

90$908

(TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�SHUFHQWDJH�RI�RI�WKH�XVDEOH�ZRRG�YROXPH
'yQGH�

908��3HUFHQWDJH�RI�XVDEOH�ZRRG�YROXPH�
90$��8VDEOH�ZRRG�YROXPH
90(��9ROXPH�RI�H[WUDFWHG�ZRRG

:LWK�WKLV�LQGLFDWRU��WKH�WRWDO�H[WUDFWHG�ZRRG�DQG�WKH�SHUFHQWDJH�RI�ZRRG�WKDW�LV�XVDEOH�ZLOO�
EH�FDOFXODWHG��EDVHG�RQ�WKLV�LQGLFDWRU�WKH�PRQLWRULQJ�RI�LWV�XVH�ZLOO�EH�GRQH�XVLQJ�(TXDWLRQ�

1R�������
908

���

908W

(TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�SHUFHQWDJH�RI�XVDEOH�ZRRG�YROXPH�

:KHUH�
908W�� 3HUFHQWDJH�RI�XVDEOH�ZRRG�YROXPH�XVHG�IRU�SURMHFW�DFWLYLWLHV�RU�UHVWRUDWLRQ�ZRUN
908�� 3HUFHQWDJH�RI�XVDEOH�ZRRG�YROXPH
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7KH� DUHDV� WKDW� DUH� GLUHFWO\� DIIHFWHG� E\� WKH� SURMHFW� LQ� WKH� GLVPDQWOLQJ� DQG� VWULSSLQJ�
DFWLYLWLHV�ZLOO�EH�PRQLWRUHG�XVLQJ�(TXDWLRQ�1R� �����


���

(TXDWLRQ�1R�������(TXDWLRQ�WR�GHWHUPLQH�WKH�DIIHFWHG�DUHDV

�� 9HJHWDWLRQ�&RYHUDJH
7KH�PHDVXUHPHQW�RI� WKH� LQFUHDVH� LQ� WKH�H[WHQVLRQ�RI� YHJHWDWLRQ�FRYHUDJH� LQ� WKH�DUHDV�
UHFRYHUHG� DQG� FRPSHQVDWHG� LQ� WKH� )RUHVW� 5HVHUYH� RI� WKH� /HyQ� DQG 6XULTXt� 5LYHU�
ZHWODQGV� DQG� LQ� WKH� /HRQ� 5LYHU� GHOWD� RQ� WKH� &DULEEHDQ� 6HD�� ZLOO� EH� FDUULHG� RXW� IURP�
VDWHOOLWH�LPDJHV�HYHU\�\HDU�GXULQJ�WKH�ILUVW�ILYH�\HDUV��XSRQ�FRPSOHWLRQ�RI�WKH�ILIWK�\HDU��WKH�
FRPSHQVDWHG� DUHDV�ZLOO� EH� GHOLYHUHG� WR� WKH� FRPSHWHQW� HQYLURQPHQWDO� DXWKRULW\� IRU� WKHLU�
GXH� SURWHFWLRQ� DQG� FRQVHUYDWLRQ� XQGHU� WKH� VWUXFWXUH� RI� SURWHFWHG� DUHDV� /DQGVFDSH�
HFRORJ\�LQGH[HV�ZLOO�EH�PHDVXUHG�DV�PXOWLWHPSRUDO�DQDO\VLV�RI�YHJHWDWLRQ�FRYHUDJH�ZKLFK�
ZLOO�EH�FRPSDUHG�RYHU�WLPH��,Q�WKH�VDPH�ZD\��WKH�HYDOXDWLRQ�RI�WKH�VWUXFWXUDO�DWWULEXWHV�RI�
WKH�FRPSHQVDWHG�IRUHVW�ZLOO�EH�FDUULHG�RXW�� IRU� WKLV�SHUPDQHQW�PRQLWRULQJ�SDUFHOV�ZLOO�EH�
LQVWDOOHG� WR� PHDVXUH� WKH� JURZWK� RI� WKH� SODQWHG� WUHHV� DQG� HYDOXDWH� WKH� UHFRYHUHG�
HFRV\VWHPV��7KH�PHWKRGRORJ\�SURSRVHG�E\�3LQHOR�ZLOO�EH XVHG��ZKHUH�SDUFHO�RI������KD�
����P� ORQJ� [� ���P� ZLGH�� ZLOO� EH� LQVWDOOHG�� ZKLFK� ZLOO� EH� JHRUHIHUHQFHG� DQG�� DV� IDU� DV�
SRVVLEOH�� GHOLPLWHG� IURP� WKH�PDUNLQJ� RI� WKH� WUHHV� FRUUHVSRQGLQJ� WR� WKH� YHUWLFHV�ZLWK� RLO�
SDLQW�

7KHUH�� WKH� ILUVW���\HDUV�ZLOO�EH�PHDVXUHG�HYHU\���PRQWKV�� WKHQ�HYHU\�\HDU� IRU� WZR�PRUH�
\HDUV��)LQDOO\��XSRQ�FRPSOHWLQJ�WKH�ILIWK�\HDU��WKH�FRPSHQVDWHG�DUHDV�ZLOO�EH�GHOLYHUHG�WR�
WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\�IRU�WKHLU�GXH�SURWHFWLRQ�DQG�FRQVHUYDWLRQ�XQGHU�WKH�
VWUXFWXUH�RI�SURWHFWHG�DUHDV�� 'DWD�RQ�WKH�SK\WRVDQLWDU\�VWDWXV�RI�HDFK�WUHH�ZLOO�EH�WDNHQ�
DV�ZHOO� DV� WKH� GLDPHWHU� DW� EUHDVW� KHLJKW� DQG� WKH� WRWDO� KHLJKW�� WKLV� LQ� RUGHU� WR� FDOFXODWH�
JURZWK�UDWHV�DQG�VWUXFWXUDO�DQDO\VLV�RI� WKH�IRUHVW�� WKHVH�UHVXOWV�ZLOO�DOVR�EH�WKH�EDVLV� IRU�
WDNLQJ� FRUUHFWLYH� PHDVXUHV� LQ� FDVH� RI� ILQG� GHILFLHQFLHV� ZLWK� UHVSHFW� WR� WKH� PRQLWRUHG�
DUHDV�
7KH� VLWHV� ZKHUH� WUHDWPHQWV� UHODWHG� WR� IORULVWLF� HQULFKPHQW� DQG� VRZLQJ� DUH� FDUULHG� RXW��
PHDVXUHPHQWV� ZLOO� EH� PDGH� WR� TXDQWLI\� WKH� HIILFLHQF\� RI� WKH� VRZLQJV�� UHSRUWLQJ�
VHPLDQQXDOO\�LQIRUPDWLRQ�RI�WKH�SODQWHG�WUHHV��LQ�WKH�VDPH�ZD\�LW�ZLOO�KDYH�WR�PRQLWRU�WKH�
DUHDV�WKDW�KDYH�EHHQ�SODQWHG�ZLWKLQ�WKH�SUHPLVHV�DQG�WKH�WUHHV�SODQWHG�LQ�WKH�SHULSKHU\�RI�
WKH�LQVWDOODWLRQV�RI�WKH�WHUUHVWULDO�WHUPLQDO�OLNH�DOLYH�EDUULHU�RI�WKH�IROORZLQJ�ZD\�

6XUYLYDO��IROORZ�XS�IRU�WKLV�LQGLFDWRU�ZLOO�EH�FDOFXODWHG�WKURXJK�(TXDWLRQ�1R�������DQG�1R��
�����


����

(TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�SHUFHQWDJH�RI�VXUYLYDO


����

((TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�SHUFHQWDJH RI�JUDVVHG�DUHD

7KH�DUHDV�WKDW�DUH�UHFRYHUHG�ZLWK�WKH�YHJHWDWLRQ�PDWHULDO�SURGXFW�RI�WKH�VWULSSLQJ�ZLOO�EH�
PRQLWRUHG�XVLQJ�(TXDWLRQ�1R�������



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������


���

(TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�SHUFHQWDJH�RI�DUHD�UHFRYHUHG�ZLWK�PDWHULDO�IURP�
WKH�VWULSSLQJ

7R�PRQLWRU� WKH�DGHTXDWH�GLVSRVLWLRQ�RI� WKH�YHJHWDO�PDWHULDO�REWDLQHG�E\� WKH�GLVPDQWOLQJ�
DQG�VWULSSLQJ�DFWLYLWLHV��(TXDWLRQ�1R�������ZLOO�EH�XVHG��


���

(TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�SHUFHQWDJH�RI�PDWHULDO�DUUDQJHG

7KHVH�PHDVXUHPHQWV�ZLOO�EH�PDGH�VHPLDQQXDOO\��WKH�ILUVW���\HDUV��WKHQ�HYHU\�\HDU�IRU�WZR�
PRUH�\HDUV��ZKHUH�WKH�PHDVXUH�ZLOO�EH�����VXUYLYDO�WDNLQJ�LQWR�DFFRXQW�WKH�UHVHHGLQJ�

7KH�UDSLG�UHXVH�RI�VWRUHG�VRLO�IURP�WKH�VWULSSLQJ�VKRXOG�EH�VRXJKW��7KH�DUHDV�LQWHUYHQHG�
E\�WKH�SURMHFW�DQG�WKDW�KDYH�EHHQ�OHIW�IUHH�RQ�WKH�SURSHUW\��DIWHU�WKH�LQIUDVWUXFWXUH�RI�WKH�
ODQG�WHUPLQDO�KDV�EHHQ�LQVWDOOHG��ZLOO�EH�XVHG�WR�SUHYHQW�VRLO�HURVLRQ��,W�LV�UHFRPPHQGHG�WR�
VRZ�JUDVVHV��JUDVV�IURP�WKH�DUHD��RU�VRGV�H[WUDFWHG�IURP�WKH�JURXQG��YHJHWDEOH�PDWHULDO�
SURGXFW�RI�WKH�VWULSSLQJ��LQ�RUGHU�WR�SURWHFW�WKH�VXUIDFH�DJDLQVW�WKH�DFWLRQ�RI�UDLQ�DQG�ZLQG�

,W�LV�DOVR�SODQQHG�WR�SODQW��RQ�WKH�SHULSKHU\�RI�WKH�IDFLOLWLHV�RI�WKH�RQVKRUH�WHUPLQDO��D�OLYLQJ�
EDUULHU� FRPSRVHG� RI� RUQDPHQWDO� WUHHV� W\SLFDO� RI WKH� UHJLRQ�� VXFK� DV� 2DN� �7DEHEXLD�
URVHD��� &HLED� 7ROXD� �%RPEDFRSVLV� TXLQDWD��� %DOVR� �2FKURPD� S\UDPLGDOH��� &DMRQ�
�6WHUFXOLD� DSHWDOD�� DQG� &KLPLQDQJR� �3LWKHFHOORELXP� GXOFH��� ,W� LV� DOVR� UHFRPPHQGHG� WR�
SODQW�IUXLW�WUHHV�VXFK�DV�PDQJR��JXDYD��DQG�FLWUXV�IUXLWV�

7KH� VXFFHVV� RI� WUHDWPHQWV� IRU� IORULVWLF� HQULFKPHQW�� ZLOO� EH� PHDVXUHG� EDVHG� RQ� WKH�
FRYHUDJH� DQG� GLYHUVLW\� RI� SLRQHHU� SODQW� VSHFLHV�� WR� GHWHUPLQH� FKDQJHV� LQ� GLYHUVLW\� DQG�
ULFKQHVV�WKH�IROORZLQJ�LQGLFHV�ZLOO�EH�XVHG�

0DUJDOHI
V�ZHDOWK�LQGH[
7KH� 0DUJDOHI� LQGH[� UHODWHV� WKH� QXPEHU� RI� VSHFLHV� DFFRUGLQJ� WR� WKH� WRWDO� QXPEHU� RI�
LQGLYLGXDOV�DQG�LV�H[SUHVVHG�E\�(TXDWLRQ�1R�������

(TXDWLRQ�1R�������(TXDWLRQ�WR�ILQG�WKH�0DUJDOHI�LQGH[:KHUH��
6�� QXPEHU�RI�VSHFLHV
1�� WRWDO�QXPEHU�RI�LQGLYLGXDOV

0HQKLQLFN�,QGH[
7KH� 0HQKLQLFN� 'LYHUVLW\� ,QGH[� LV� EDVHG� RQ� WKH� UHODWLRQVKLS� EHWZHHQ� WKH� QXPEHU� RI�
VSHFLHV� DQG� WKH� WRWDO� QXPEHU� RI� LQGLYLGXDOV� REVHUYHG�� ZKLFK� LQFUHDVHV� ZLWK� LQFUHDVLQJ�
VDPSOH�VL]H��LW�LV�FDOFXODWHG�ZLWK�(TXDWLRQ�1R�������

'PQ ��

(TXDWLRQ�1R�������(TXDWLRQ�WR�FDOFXODWH�WKH�0HQKLQLFN�LQGH[
:KHUH�
6�� QXPEHU�RI�VSHFLHV
1�� QXPEHU�RI�LQGLYLGXDOV

6KDQQRQ�:LHQHU�GLYHUVLW\�LQGH[
7KLV�LQGH[�LQGLFDWHV�KRZ�XQLIRUP�WKH�VSHFLHV�DUH�UHSUHVHQWHG��LQ�DEXQGDQFH��WDNLQJ�LQWR�
DFFRXQW�DOO�WKH�VSHFLHV�VDPSOHG�DQG�LV�H[SUHVVHG�ZLWK�(TXDWLRQ�1R���������
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(TXDWLRQ�1R��������(TXDWLRQ�WR�FDOFXODWH�WKH�6KDQQRQ�:HLQHU�LQGH[
:KHUH�
6�� QXPEHU�RI�VSHFLHV
SL� SURSRUWLRQ�RI� LQGLYLGXDOV� IRXQG� LQ� WKH� LWK�VSHFLHV�� ,Q�D�VDPSOH� WKH� WUXH�YDOXH�RI�SL� LV�
XQNQRZQ��EXW�LW�FDQ�EH�HVWLPDWHG DV�VKRZQ�LQ�(TXDWLRQ�1R���������

(TXDWLRQ�1R��������(TXDWLRQ�WR�ILQG�WKH�SURSRUWLRQ�RI�LQGLYLGXDOV
7KH�YDOXH�RI�WKLV�LQGH[�YDULHV�EHWZHHQ���DQG����DOWKRXJK�H[FHSWLRQV�PD\�RFFXU�LQ�VRPH�
HFRV\VWHPV�WKDW�PD\�H[FHHG�WKH�PD[LPXP�YDOXH�

6LPSVRQ
V�GRPLQDQFH�LQGH[
KLV� LQGH[� UHIHUV� WR� WKH� SUREDELOLW\� WKDW� WZR� LQGLYLGXDOV� RI� DQ� LQILQLWHO\� ODUJH� FRPPXQLW\��
WDNHQ� DW� UDQGRP�� EHORQJ� WR� WKH� VDPH� VSHFLHV�� )RU� ILQLWH� FRPPXQLWLHV� WKH� LQGH[� LV�
H[SUHVVHG�E\�WKH�H[SUHVVLRQ��(TXDWLRQ�1R���������

(TXDWLRQ�1R��������(TXDWLRQ WR�FDOFXODWH�6LPSVRQ
V�GRPLQDQFH�LQGH[
:KHUH�
QL�� QXPEHU�RI�LQGLYLGXDOV�RI�WKH�LWK�VSHFLHV
1� WRWDO�RI�LQGLYLGXDOV�
$V�'� LQFUHDVHV�� GLYHUVLW\� GHFUHDVHV��7KHUHIRUH�� WKH� LQGH[� LV� XVXDOO\� H[SUHVVHG�DV���'��
ZKLFK�HQVXUHV�WKDW�WKH�YDOXH�RI�WKH�LQGH[�LQFUHDVHV�ZLWK�WKH�LQFUHDVH�LQ�GLYHUVLW\�

%HUJHU�3DUNHU�,QGH[
7KH� %HUJHU� 3DUNHU� LQGH[� LQ� D� PHDVXUH� RI� GRPLQDQFH� WKDW� H[SUHVVHV� WKH� SURSRUWLRQDO�
DEXQGDQFH�RI�WKH�PRVW�DEXQGDQW�VSHFLHV��WKLV�LQGH[�LV�LQGHSHQGHQW�RI�WKH�VSHFLHV�EXW�LV�
VWURQJO\�LQIOXHQFHG�E\�WKH�VL]H RI�WKH�VDPSOH��LW�LV�FDOFXODWHG�ZLWK�(TXDWLRQ�1R��������

G� �1PD[���1
(TXDWLRQ�1R��������(TXDWLRQ�WR�FDOFXODWH�WKH�%HUJHU�3DUNH�LQGH[
:KHUH�
1PD[� �  � � 7KH� KLJKHVW� DEXQGDQFH� RI� WKH� HYDOXDWHG� VSHFLHV� 1�  � 1XPEHU� RI� WRWDO�
LQGLYLGXDOV����
)RU�WKH�LQWHUSUHWDWLRQ�RI�WKH�6LPSVRQ�DQG�%HUJHU�3DUNHU�LQGLFHV��WKH�QXPHULFDO�YDOXHV�DUH�
H[SUHVVHG�LQ�UHFLSURFDO�IRUP������'�DQG�����G���LQ�WKLV�ZD\�WKH\�DUH�GLUHFWO\�SURSRUWLRQDO�WR�
WKH�GLYHUVLW\�

,PSRUWDQFH�YDOXH�LQGH[��,9,�
,Q�RUGHU� WR�SHUIRUP�WKH�VWUXFWXUDO�DQDO\VLV�RI� WKH�IRUHVW�� WKH� LPSRUWDQFH�YDOXH� LQGH[��,9,��
ZLOO�EH�FDOFXODWHG��)RUPXODWHG�E\�&XUWLV�	�0F� ,QWRVK��ZKLFK� LV�SRVVLEO\� WKH�EHVW�NQRZQ��
WKLV�LV�FDOFXODWHG�IRU�HDFK�VSHFLHV�IURP�WKH�VXP�RI�UHODWLYH�DEXQGDQFH��UHODWLYH�IUHTXHQF\�
DQG�UHODWLYH�GRPLQDQFH��7KLV�DQDO\VLV�DOORZV�WR�HYDOXDWH�WKH�EHKDYLRU�RI� LQGLYLGXDO� WUHHV�
DQG� VSHFLHV� RQ� WKH� IRUHVW� VXUIDFH� WKURXJK� WKH� RFFXUUHQFH� RI� WKH� VSHFLHV� DQG� WKHLU�
HFRORJLFDO�LPSRUWDQFH�ZLWKLQ�WKH�HFRV\VWHP��

7KLV�LQGH[�DOORZV�WR�GHWHUPLQH�WKH�PRVW�UHOHYDQW�VSHFLHV�ZLWKLQ�WKH�VWUXFWXUH�RI�D�IRUHVW��
WKURXJK� WKH�SDUDPHWHUV�RI�DEXQGDQFH�� IUHTXHQF\�DQG�GRPLQDQFH��7KH� UHOHYDQW�VSHFLHV�
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GHWHUPLQHG�E\�WKLV�LQGH[�DUH�WKRVH�WKDW�EHVW�DGDSW�WR�WKH�HQYLURQPHQWDO�FRQGLWLRQV�RI�WKH�
IRUHVW�FRYHUDJH�XQGHU�VWXG\��(TXDWLRQ�1R��������H[SUHVVHV�WKH�ZD\�LQ�ZKLFK�WKLV�LQGH[�LV�
IRXQG�

(TXDWLRQ�1R��������(TXDWLRQ�WR�ILQG�WKH�LPSRUWDQFH�YDOXH�LQGH[��,9,�
:KHUH�
,9,�� ,PSRUWDQW�9DOXH�,QGH[
$U�� UHODWLYH� DEXQGDQFH�� 3HUFHQWDJH� RI� HDFK� VSHFLHV� LQ� UHODWLRQ� WR� WKH� WRWDO� QXPEHU� RI�
LQGLYLGXDOV�RI�DOO�WKH�VSHFLHV�IRXQG�LQ�WKH�VDPSOH��(TXDWLRQ�1R��������VKRZV�KRZ�UHODWLYH�
DEXQGDQFH�LV�FDOFXODWHG�

(TXDWLRQ�1R��������(TXDWLRQ�WR�ILQG�UHODWLYH�DEXQGDQFH���$U�

)U�� UHODWLYH�IUHTXHQF\�� ,W� LV� WKH�DEVROXWH� IUHTXHQF\�RI�D�VSHFLHV� LQ� UHODWLRQ� WR� WKH�VXP�RI�
DEVROXWH�IUHTXHQFLHV�RI�DOO�WKH�VSHFLHV�SUHVHQW�LQ�WKH�VDPSOH��(TXDWLRQ�1R��������VKRZV�
WKH�ZD\�LQ�ZKLFK�LW�ILQGV�WKH�UHODWLYH�IUHTXHQF\�

(TXDWLRQ�1R��������(TXDWLRQ�WR�ILQG�WKH�UHODWLYH�IUHTXHQF\���)U�

'U��UHODWLYH�GRPLQDQFH��,W� LV�WKH�SHUFHQWDJH�RI�WKH�DEVROXWH�GRPLQDQFH�RI�D�VSHFLHV�ZLWK�
UHVSHFW�WR�WKH�VXP�RI�WKH�DEVROXWH�GRPLQDQFHV�RI�DOO�WKH�VSHFLHV�SUHVHQW�LQ�WKH�VDPSOH��
(TXDWLRQ�1R��������VKRZV�KRZ�UHODWLYH�GRPLQDQFH�LV�FDOFXODWHG�

(TXDWLRQ�1R��������(TXDWLRQ�IRU�ILQGLQJ�UHODWLYH�GRPLQDQFH��'U�

&RPSHQVDWLRQ
7KH�YHJHWDWLRQ�FRYHUDJH�FRPSDQVDWLRQ�ZLOO�EH�PHDVXUHG�LQ�UHODWLRQ�WR�WKH�FRPSHQVDWLRQ�
SODQ�IRU�ORVV�RI�ELRGLYHUVLW\��GHWDLOHG�LQ�FKDSWHU��������RI�WKLV�VWXG\���

7R�IROORZ�XS�RQ�WKH�FRPSHQVDWHG�DUHDV�LQ�WKH�IRUHVW�UHVHUYH�RI�WKH�/HyQ�DQG�6XULTXt�ULYHU�
ZHWODQGV�DQG�WKH�/HyQ�5LYHU�GHOWD�RQ�WKH�&DULEEHDQ�6HD�� WKH�IROORZLQJ�HTXDWLRQ�ZLOO�EH�
XVHG�


���

(TXDWLRQ�1R��������(TXDWLRQ�WR�ILQG�WKH�FRPSHQVDWHG�DUHD
:KHUH�
7&��9HJHWDWLRQ�FRYHUDJH�FRPSHQVDWLRQ�UDWH

7R� PRQLWRU� WKH� IROORZ� XSV� DQG� PDLQWHQDQFHV� SHUIRUPHG� RQ� WKH� FRPSHQVDWHG� DUHDV��
(TXDWLRQ�1R��������ZLOO�EH�XVHG�


���

(TXDWLRQ�1R��������(TXDWLRQ�WR�ILQG�WKH�PRQLWRULQJ�SHUFHQWDJH�WKDW�ZDV�FDUULHG�RXW
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8VHG�FULWHULD

� 7RWDO�DUHD��P���LQWHUYHQHG
� $UHD��P���SODQQHG�IRU�LQWHUYHQWLRQ
� $UHD��Pð��UHFRYHUHG�ZLWK�WKH�PDWHULDO�FRPLQJ�IURP�WKH�VWULSSLQJ
� 6WULSSLQJ�$UHD��Pð��
� $UHD�SODQWHG�RU�SODQWHG�ZLWK�VKUXEV�RU�WUHHV
� ,QWHUYHQHG� DUHD� RI� WKH� SURSHUW\� WKDW� KDV� EHHQ� OHIW� IUHH� �ZLWKRXW� IDFLOLWLHV� RU�

URDGV�
� 9ROXPH�RI�DUUDQJHG�PDWHULDO
� 9ROXPH�RI�H[LVWLQJ�SODQW�PDWHULDO
� 7RWDO�UHIRUHVWHG�DUHD
� 7RWDO�DUHD�LQWHUYHQHG�E\�WKH�SURMHFW
� 1XPEHU�RI�OLYH�WUHHV
� 1XPEHU�RI�WUHHV�SODQWHG
� 1XPEHU�RI�PDLQWHQDQFHV�SHUIRUPHG
� 1XPEHU�RI�SURSRVHG�PDLQWHQDQFHV

0HDVXUHPHQW�
IUHTXHQF\

7KH�PHDVXUHPHQW�RI� WKH� LQFUHDVH� LQ� WKH�H[WHQVLRQ�RI� YHJHWDWLRQ�FRYHUDJH� LQ� WKH�DUHDV�
UHFRYHUHG�DQG�FRPSHQVDWHG�LQ�WKH�)RUHVW�5HVHUYH�RI�/HyQ�DQG�6XULTXt�5LYHUV�ZHWODQGV�
DQG�LQ�WKH�/HRQ�5LYHU�GHOWD�RQ�WKH�&DULEEHDQ�6HD��ZLOO�EH�FDUULHG�RXW�IURP�VDWHOOLWH�LPDJHV�
HYHU\�\HDU�GXULQJ�WKH�ILUVW�ILYH�\HDUV��XSRQ�FRPSOHWLRQ�RI�WKH�ILIWK�\HDU��WKH�FRPSHQVDWHG�
DUHDV�ZLOO�EH�GHOLYHUHG� WR� WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\� IRU� WKHLU�GXH�SURWHFWLRQ�
DQG�FRQVHUYDWLRQ�XQGHU�WKH�VWUXFWXUH�RI�SURWHFWHG�DUHDV�

7KH� HIIHFWLYHQHVV� DQDO\VLV� RI� WKH� VRZLQJV� DQG� IORULVWLF HQULFKPHQWV� ZLOO� EH� FDUULHG� RXW�
HYHU\� �� PRQWKV�� GXULQJ� WKH� ILUVW� �� \HDUV�� WKHQ� HYHU\� \HDU� IRU� WZR� PRUH� \HDUV�� XQWLO�
FRPSOHWLQJ���\HDUV�

7KH�HIILFLHQF\�RI�IRUHVW�H[SORLWDWLRQ�ZLOO�EH�PHDVXUHG�ZHHNO\�GXULQJ�WKH�FRQVWUXFWLRQ�VWDJH�
RI�WKH�SURMHFW

-XVWLILFDWLRQ�RI�
WKH�LQGLFDWRU�V�
UHSUHVHQWDWLYHQH

VV

.QRZ�WKH�UHFRYHUHG�DUHD�ZLWK�WKH�YHJHWDWLRQ�PDWHULDO�FRPLQJ�IURP�WKH�VWULSSLQJ��OLNHZLVH�
WKH�VXUYLYDO�RI�WKH�VDPH�WDNLQJ�LQWR�DFFRXQW�WKH�UHVHHGLQJ�DFWLYLWLHV��/LNHZLVH��FRQWURO�DQG�
PRQLWRULQJ� RI� WKH� HQYLURQPHQWDO� LPSDFWV� FDXVHG� E\� IRUHVW� KDUYHVWLQJ� DFWLYLWLHV� ZLOO� EH�
FDUULHG� RXW� DQG� LW�ZLOO� EH�PRQLWRUHG� WKDW� WKHVH� DUH� FDUULHG�RXW� RQ� WKH� VWULFWO\� QHFHVVDU\�
LQGLYLGXDOV�DQG�ZKLFK�ZHUH�UHFRUGHG�LQ�WKH������IRUHVW�LQYHQWRU\�
,Q�RUGHU� WR�PRQLWRU� WKH�HIIHFWLYHQHVV�RI� WKH PDQDJHPHQW�PHDVXUHV�IRU�FRPSHQVDWLRQ�RI�
WHUUHVWULDO� HFRV\VWHPV� LQWHUYHQHG� E\� WKH� SURMHFW�� LW� ZLOO� EH� LQ� DFFRUGDQFH� ZLWK� WKH�
SURYLVLRQV�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�ELRGLYHUVLW\�ORVV�LQ�WKLV�VWXG\��&KDSWHU�����������,Q�
WKH�VDPH�ZD\��LW�LV�LQWHQGHG�WR�PRQLWRU�DQG�PRQLWRULQJ�RI�WKH�FRPSHQVDWHG�DUHDV��WKURXJK�
SHUPDQHQW�JURZWK�SDUFHOV��33&���ZLWK�WKH�LQWHQWLRQ�RI�FDUU\LQJ�RXW�JURZWK�UDWHV��VWUXFWXUDO�
DQDO\VLV� RI� WKH� UHFRYHUHG� IRUHVW� DQG� WDNLQJ� FRUUHFWLYH� PHDVXUHV� LQ� FDVH� RI� ILQGLQJ�
GHILFLHQFLHV��HLWKHU�E\�KLJK�PRUWDOLW\�RI�WKH�SODQWHG�LQGLYLGXDOV�RU�E\�SUREOHPV�RI�UHFRYHU\�
RI�QDWXUDO�HFRV\VWHPV�

5HVSRQVLEOH�IRU�
WKH�H[HFXWLRQ

62&,('$'�&2338(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$���&RQVWUXFWLRQ�FRQWUDFWRU�
DQG�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULWLHV�
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60%����6KHHW��)ROORZ�XS�DQG�PRQLWRULQJ�SURJUDP�IRU�ZLOGOLIH�PDQDJHPHQW�
SODQ�DQG�KDELWDW�SURWHFWLRQ�

)2//2:�83�$1'�021,725,1*�2)�7+(�:,/'/,)(�0$1$*(0(17�3/$1�$1'�
+$%,7$76�3527(&7,21

60%���

:,/'/,)(�$1'�3527(&7,21�2)�+$%,7$76�)2//2:�83�$1'�021,725,1*�352*5$0

2EMHFWLYHV

��� &RQILUP� WKDW� WKH� PDQDJHPHQW� DQG� SURWHFWLRQ� RI� ZLOGOLIH� DQG� SURWHFWLRQ� RI�
KDELWDWV� SURJUDP� LV� FDUULHG� RXW� LQ� DQ� RSWLPDO� PDQQHU�� LQ� VXFK� D� ZD\� DV� WR�
JXDUDQWHH� WKH� UHPRYDO�� UHVFXH� DQG� UHORFDWLRQ� RI� WKH� DIIHFWHG� ZLOGOLIH�� ZLWK�
VSHFLDO�HPSKDVLV�RQ�HQGDQJHUHG�RU�HQGHPLF�VSHFLHV��
���&RUURERUDWH� WKDW� WKH�ZLOGOLIH�PDQDJHPHQW� WUDLQLQJ� WR�SHUVRQQHO� DVVLJQHG� WR�
WKH�DFWLYLWLHV�RI�FOHDQLQJ��FOHDULQJ��VWULSSLQJ�DQG�IRUHVW�XVH�LV�GRQH�
��� &RUURERUDWH� WKH� FRQVWUXFWLRQ� DQG� �� RU� LQVWDOODWLRQ� RI� ZLOGOLIH� SDVVDJHV� DQG�
WKHLU�FRUUHFW�PDLQWHQDQFH�IRU�WKH�SURWHFWLRQ�RI�KDELWDWV�DQG�IDXQD�

30$�6KHHWV 30%���� (QYLURQPHQWDO� PDQDJHPHQW� SURJUDP� IRU� WKH� PDQDJHPHQW� RI� ZLOGOLIH�
DQG�SURWHFWLRQ�RI�KDELWDWV

$FWLRQV�WR�GHYHORS

��� 9HULILFDWLRQ� RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� UHVFXH� DQG� UHORFDWLRQ� RI�
ZLOGOLIH
&RQWLQXRXV�ILHOG�LQVSHFWLRQV�PXVW�EH�FDUULHG�RXW�IRU�WKH�GXUDWLRQ�RI�WKH�FOHDULQJ��
VWULSSLQJ�� GHIRUHVWDWLRQ� DQG� IRUHVW� KDUYHVWLQJ� DFWLYLWLHV�� FDUULHG� RXW� E\� D�
ELRORJLFDO�DUHD�SURIHVVLRQDO�ZLWK�H[SHULHQFH�LQ�ZLOGOLIH�PDQDJHPHQW��ZKR�ZLOO�EH�
LQ�FKDUJH�RI�NHHSLQJ�UHFRUGV�LQ�ILHOG�IRUPDWV��UHFRUGV��SKRWRJUDSKLF�DQG�ILOPLF�RI�
WKH� GLIIHUHQW� DFWLYLWLHV� GLUHFWHG� WR� WKH� SURWHFWLRQ� RI� WKH� IDXQD�� GXULQJ� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ��DGDSWDWLRQ�RI�WKH�URXWH��RI�WKH�SURMHFW�

�� 9HULILFDWLRQ�RI�WKH�FRUUHFW�SHUVRQQHO�WUDLQLQJ
$Q� DFFRPSDQLPHQW� WR� WKH� ZLOGOLIH� PDQDJHPHQW� WUDLQLQJ� DFWLYLWLHV� RI� WKH�
SHUVRQQHO�LQ�FKDUJH�RI�VWULSSLQJ�FOHDULQJ�DQG�IRUHVW�H[SORLWDWLRQ�VKRXOG�EH�GRQH��
$�UHFRUG�PXVW�EH�NHSW�VKRZLQJ�WKH�QXPEHU�RI�ZRUNHUV�DVVLJQHG�WR�WKDW�DFWLYLW\�
DQG�WKH�HIIHFWLYH�QXPEHU�RI�ZRUNHUV�UHFHLYLQJ�WKH�WUDLQLQJ��7KH�UHFRUGV�ZLOO�EH�
PDGH�WKURXJK�DWWHQGDQFH��SKRWRJUDSKLF�DQG���RU�ILOPLF�UHFRUGV��

���9HULILFDWLRQ�RI� WKH� LQVWDOODWLRQ�RI� WKH� IDXQD��VLJQDOLQJ�DQG�PDLQWHQDQFH�
VWHSV
7KH�FRUUHFW�IDFLOLWLHV�RI�WKH�GLIIHUHQW�IDXQD�SDVVDJHV��ERWK�LQIHULRU�DQG�DUERUHDO��
ZLOO�EH�YHULILHG�LQ�WKH�DUHD�RI�LQWHUYHQWLRQ�RI�WKH�SURMHFW�

/LNHZLVH��VHPL�DQQXDO� LQVSHFWLRQV�RI� WKH�VWUXFWXUHV�PXVW�EH�FDUULHG�RXW�� ,Q� WKH�
FDVH� RI� WKH� YLDGXFW�� LWV� VXUIDFH� ZLOO� EH� FKHFNHG� WR� YHULI\� WKDW� WKHUH� DUH� QR�
REVWDFOHV�WKDW�LPSHGH�WKH�SDVVDJH�RI�DQLPDOV�DQG�WR�SUHYHQW�LQDSSURSULDWH�XVHV�
EHLQJ� LPSODQWHG�� )RU� WKH� DUERUHDO� SDVVDJHV�� WKH\� ZLOO� EH� LQVSHFWHG� WR� DYRLG�
H[FHVVLYH�ZHDU�RI�URSHV��FDEOHV��SODWIRUPV��HWF��DQG�VR�UHSODFH�WKRVH�WKDW�ZHUH�
LQ� SRRU� FRQGLWLRQ�� )RU� WKH� XQGHUSDVVHV� D� ELPRQWKO\� PDLQWHQDQFH� VKRXOI� EH�
VFKHGXOH��WR�UHPRYH�ZDVWH��VWRFNSLOHV�RI�PDWHULDO��RU�RWKHU�HOHPHQWV�WKDW�KLQGHU�
WKH�SDVVDJH�DQG�FOHDQLQJ�DFFXPXODWLRQ�E\�GUDJJLQJ�PDWHULDOV�� WKHVH�DFWLYLWLHV�
VKRXOG�EH�VFKHGXOHG�HVSHFLDOO\�DIWHU�WLPHV�RI�KHDY\�UDLQ��/LNHZLVH��WKH�VWDWH�RI�
VLJQDOLQJ� RQ� WKH� URDG� PXVW� EH� FKHFNHG� DQG� WKH� FKDQJH� PDGH� ZKHQ� LW� LV�
GHWHULRUDWHG�

���,QGLFDWRU
$V� DQ� LQGLFDWRU� RI� FRPSOLDQFH� ZLWK� WKH� 30%���� DFWLYLWLHV� DQG� WKH� FXUUHQW�
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)2//2:�83�$1'�021,725,1*�2)�7+(�:,/'/,)(�0$1$*(0(17�3/$1�$1'�
+$%,7$76�3527(&7,21

60%���

:,/'/,)(�$1'�3527(&7,21�2)�+$%,7$76�)2//2:�83�$1'�021,725,1*�352*5$0
PRQLWRULQJ� UHFRUG�� WKH� SURMHFW� RZQHU� ZLOO� GHVLJQDWH� D� VWDII� WR� PRQLWRU� WKH�
DFWLYLWLHV��6DLG�SHUVRQQHO�PXVW�UHFRUG�HDFK�DFWLYLW\�SKRWRJUDSKLFDOO\�DV�ZHOO�DV�
ILOO� RXW� D� IRUPDW� UHFRUGLQJ� WKH� LQIRUPDWLRQ� SHUWLQHQW� WR� WKH� UHDOL]DWLRQ� RI� WKH�
DFWLYLWLHV�VXFK�DV��GDWH�DQG� WLPH�� LQ�FKDUJH�RI� WKH�H[HFXWLRQ�DQG�REVHUYDWLRQV�
WKDW�DUH�FRQVLGHUHG�LPSRUWDQW�

8VHG�FULWHULD

��� 6XUYLYDO� RI� WKH� RUJDQLVPV� DQG� �� RU� QHVWV� UHVFXHG� GXULQJ� WKH� WUDQVIHU� DQG�
UHOHDVH�WR�WKH�UHORFDWLRQ�VLWHV�
���7UDLQLQJ�LQ�ZLOGOLIH�PDQDJHPHQW
���3URWHFWLRQ�RI�IDXQD

0HDVXUHPHQW�
IUHTXHQF\

7KH� DFWLYLWLHV� ZLOO� EH� FDUULHG� RXW� GXULQJ� WKH� FRQVWUXFWLYH� DQG� RSHUDWLYH� VWDJH��
IUHTXHQWO\�DFFRUGLQJ�WR�WKH�QHHG�RI�HDFK�DFWLYLW\�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH�LQGLFDWRUV�UHODWHG�WR�WKH�UHPRYDO��UHVFXH�DQG�UHORFDWLRQ�RI�IDXQD��DUH�DLPHG�
DW� TXDQWLI\LQJ� WKH� VXFFHVV� RI� WKH� DFWLYLW\� DQG� LPSOHPHQWDWLRQ� RI� WKH� 30$�� LQ�
UHODWLRQ�WR�WKH�VXUYLYDO��VXFFHVV�RI�UHVFXH�DQG�UHORFDWLRQ�RI�RUJDQLVPV�DQG���RU�
QHVWV� DQG� SURWHFWLRQ� RI� WKH� IDXQD� DQG� KDELWDWV� WKURXJK� WKH� LPSOHPHQWDWLRQ� RI�
VWUXFWXUHV� WKDW� DOORZ� WKH� SDVVDJH� RI� IDXQD� DQG� WKDW� LQ� WXUQ� DYRLG� WKH�
IUDJPHQWDWLRQ�RI�KDELWDWV�DQG�WKH�FRUUHFW�VLJQDOLQJ�RI�WKH�URDG�

5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ

6RFLHGDG�3XHUWR�%DKtD�&RORPELD�'H�8UDEi�6�$�
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60%����6KHHW��)ROORZ�XS�DQG�PRQLWRULQJ�SURJUDP�IRU�WKH�PDQDJHPHQW�SODQ�
RI�WKH�K\GURELRORJLFDO�FRPPXQLW\

)2//2:�83�$1'�021,725,1*�7+(�+<'52%,2/2*,&$/�&20081,7<�
0$1$*(0(17�3/$1

60%���

)2//2:�83�$1'�021,725,1*�352*5$0�72�7+(�+<'52%,2/2*,&$/�&20081,7<

2EMHFWLYHV
���9HULI\�WKH�H[HFXWLRQ�RI�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDP�RI�WKH�
K\GURELRORJLFDO�FRPPXQLWLHV��30%�����

30$�6KHHWV 30%�����(QYLURQPHQWDO�0DQDJHPHQW�3URJUDP�RI�WKH�K\GURELRORJLFDO�FRPPXQLWLHV

$FWLRQV�WR�GHYHORS

��� $FFRPSDQ\LQJ� WKH� DFWLYLW\� LQ� WKH� WDNLQJ� RI� VDPSOHV� PXVW� EH� FDUULHG� RXW��
FRPSOHWLQJ� D� FRPSOLDQFH� IRUPDW� RI� HDFK� K\GURELRORJLFDO� JURXS� �SHULSK\WRQ��
EHQWKRV��SODQNWRQ�DQG�ILVK��WR�EH�PRQLWRUHG�ZLWK�WKHLU�UHVSHFWLYH�SKRWRJUDSKLF�DQG�
�� RU� ILOPLF� UHFRUG�� 7KLV� LQIRUPDWLRQ� PXVW� EH� FRPSOHWHG� IRU� HDFK� RI� WKH� VWDWLRQV�
VDPSOHG�DQG�PXVW�EH�VLJQHG�E\�WKH�SHUVRQ�UHVSRQVLEOH�IRU�H[HFXWLQJ�WKLV�DFWLYLW\�
DQG�UHVSRQVLEOH�IRU�YHULI\LQJ�WKH�H[HFXWLRQ�

���9HULILFDWLRQ�RI�UHSRUWV�ZLOO�DOVR�EH�FDUULHG�RXW�WR�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�
WKH�HQYLURQPHQWDO�DXWKRULW\�DQG�LWV�SXUSRVH�DV�DQ�LQGLFDWRU�RI�FRPSOLDQFH�ZLWK�WKH�
JRDOV� HVWDEOLVKHG� LQ� WKH� (03� �FDOFXODWLRQV� RI� ZHDOWK�� DEXQGDQFH�� WD[RQRPLF�
FRPSRVLWLRQ��HFRORJLFDO�LQGH[HV��

8VHG�FULWHULD 3UHYHQWLRQ�DQG�FRQWURO�RI�DIIHFWDWLRQ�WR�WKH�K\GURELRORJLFDO�FRPPXQLWLHV
0HDVXUHPHQW�
IUHTXHQF\

7KH�YHULILFDWLRQ�DQG�DFFRPSDQLPHQW� WR� WKH�DFWLYLWLHV�PXVW�EH� FDUULHG�RXW� EHIRUH�
WKH�ZRUN�DQG�WKH�GUHGJLQJ�EHJLQ�DV�SURSRVHG�LQ�WKH�30$�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH� LQGLFDWRUV� SURSRVHG� LQ� WKH� 30$� ZLOO� DOORZ� NQRZLQJ� WKH� YDULDWLRQ� RI� WKH�
K\GURELRORJLFDO�FRPPXQLW\�E\�WKH�GLIIHUHQW�DFWLYLWLHV�SURSRVHG�IRU�WKH�FRQVWUXFWLRQ�
DQG� RSHUDWLRQ� RI� WKH� SRUW� WHUPLQDO�� $OORZLQJ� WR� IRUHVHH� JUHDWHU� DIIHFWDWLRQV� WKDW�
PD\�DIIHFW�WKH�UHVRXUFH�

5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ 6RFLHGDG�3XHUWR�%DKtD�&RORPELD�'H�8UDEi�6�$�
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%� %LRWLF�HQYLURQPHQW�WUHQG�IROORZ�XS�DQG�PRQLWRULQJ

70%���� 6KHHW�� %LRWLF� HQYLURQPHQW� WUHQG� IROORZ� XS� DQG� PRQLWRULQJ� RI� WKH�
IORUD�HOHPHQW

%,27,&�(19,5210(17�75(1'�)2//2:�83�$1'�021,725,1*�2)�7+(�)/25$�(/(0(17
70%�
��

2EMHFWLYH
(VWDEOLVK�SURFHGXUHV�WR�PHDVXUH IROORZ�XS�DQG�PRQLWRULQJ�LQGLFDWRUV�WR�GHWHUPLQH�WKH�
HYROXWLRQ�RI�WKH�PDQDJHPHQW�PHDVXUHV�HVWDEOLVKHG�DQG�RSWLPL]H�WKH�DFWLRQV�FRQWDLQHG�LQ�
WKH�SURJUDPV��WR�HQVXUH�WKH�H[HFXWLRQ�RI�WKH�VDPH�

(19,5210(17$/�&20321(176�72�021,725

%LRWLF
)$81$ )/25$

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU
&RQWURO� DQG� ��
RU�UHJLVWUDWLRQ�
PHFKDQLVP

5HVSRQVLEOH

6DPSOLQJ� RI� WKH�
SHUPDQHQW�
PRQLWRULQJ�SDUFHOV�
LQ� WKH�
FRPSHQVDWHG�
DUHDV

����� RI� WKH�
PRQLWRULQJ�
SDUFHOV

1XPEHU� RI�
VDPSOHG�
SDUFHOV� ��
QXPEHU� RI�
SDUFHOV�
LQVWDOOHG

$QDO\VLV� UHSRUW�
RI� IRUHVW�
VWUXFWXUH� DQG�
JURZWK�UDWHV�RI�
SODQWHG�
LQGLYLGXDOV

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$�'(�
85$%È�6�$�

5HVHHGLQJ� RI� WKH�
GHDG�LQGLYLGXDOV

�����RI�GHDG�
LQGLYLGXDOV

1XPEHU� RI�
GHDWK�
LQGLYLGXDOV� ��
1XPEHU� RI�
LQGLYLGXDOV�
UHVHHGHG

)RUHVW�
LQYHQWRU\� RI�
UHVHHGHG�
LQGLYLGXDOV

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$�'(�
85$%È�6�$�

0HDVXUHPHQW� RI�
WKH�LQFUHDVH�LQ�WKH�
H[WHQVLRQ� RI� WKH�
YHJHWDWLRQ�FRYHU

����� RI� WKH�
GHJUDGHG�
DUHDV�DQG���RU�
ZLWK� OLWWOH�
YHJHWDWLRQ

$UHD� �P��� RI�
LQLWLDO�
YHJHWDWLRQ�
FRYHUDJH� ��
$UHD� �P��� RI�
ILQDO�
YHJHWDWLRQ�
FRYHUDJH

0XOWLWHPSRUDO�
DQDO\VLV� RI�
YHJDWDWLRQ�
FRYHUDJH

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$�'(�
85$%È�6�$�

/RFDWLRQ�RI�
PRQLWRULQJ�

VLWHV

7KH�SHUPDQHQW�PRQLWRULQJ�SDUFHOV�DUH�SURSRVHG�WR�EH�FDUULHG�RXW�ZLWKLQ�WKH�)RUHVW�5HVHUYH�
RI� /HRQ� DQG� 6XULTXt� 5LYHUV� :HWODQGV� DQG� LQ� WKH� DUHDV� RI� WKH� /HyQ� 5LYHU� GHOWD� RQ� WKH�
&DULEEHDQ�6HD�ZKHUH�FRPSHQVDWLRQ�IRU�ORVV�RI�ELRGLYHUVLW\�ZLOO�EH�PDGH��)LJXUH�1R���������
,Q�WKH�VDPH�ZD\��D�JURZWK�SDUFHO�PRQLWRULQJ�ZLOO�EH�HVWDEOLVKHG�FORVH�WR�WKH�DUHD�LQWHUYHQHG�
E\�WKH�FRQVWUXFWLRQ�RI�WKH�YLDGXFW��7KHVH�DUHDV�ZLOO�EH�VHOHFWHG�DIWHU�WKH�DJUHHPHQW�ZLWK�WKH�
FRUUHVSRQGLQJ�HQYLURQPHQWDO�DXWKRULW\�
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)LJXUH�1R��������3URSRVHG�DUHD�WR�EH�FRPSHQVDWHG
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

,GHQWLILFDWLRQ�
RI�30$�

PHDVXUHV

7KH�SUHVHQW�PRQLWRULQJ�DQG�IROORZ�XS�SODQ�LV�UHODWHG�WR�WKH�PHDVXUHV�SURSRVHG�LQ�WKH�ILOHV�
RI�WKH�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�30%�����0DQDJHPHQW�RI�WKH�YHJHWDWLRQ�FRYHUDJH�
DQG�WKH�VWULSSLQJ�DFWLYLWLHV�SURJUDP���30%�����(QYLURQPHQWDO�PDQDJHPHQW�RI�WKH�IRUHVW�XVH�
SURJUDP���DQG�30%�����&RPSHQVDWLRQ�SURJUDP�IRU�ORVV�RI�ELRGLYHUVLW\��

3URFHGXUHV�
DQG���RU�

LQVWUXPHQWV�
GHVFULSWLRQ

�� ,QVWDOODWLRQ�RI�SHUPDQHQW�JURZWK�SDUFHOV��33&�
)RU� WKH� HYDOXDWLRQ� RI� WKH� VWUXFWXUDO� DWWULEXWHV� RI� WKH� FRPSHQVDWHG� IRUHVW�� SHUPDQHQW�
PRQLWRULQJ�SDUFHOV�ZLOO�EH�LQVWDOOHG�WR�PHDVXUH�WKH�JURZWK�RI�WKH�SODQWHG�WUHHV�DQG�HYDOXDWH�
WKH� UHFRYHUHG� HFRV\VWHPV�� 7KH� PHWKRGRORJ\� SURSRVHG� E\� 3LQHOR� ZLOO� EH� XVHG�� ZKHUH�
SDUFHOV�RI������KD� ����P� ORQJ�[����P�ZLGH��ZLOO�EH� LQVWDOOHG��ZKLFK�ZLOO�EH�JHRUHIHUHQFHG�
DQG�� DV� IDU� DV� SRVVLEOH�� GHOLPLWHG� IURP� WKH� PDUNLQJ� RI� WKH� WUHHV� FRUUHVSRQGLQJ� WR� WKH�
YHUWLFHV�ZLWK�RLO�SDLQW�
7KHUH��WKH�SK\WRVDQLWDU\�VWDWXV�RI�HDFK�WUHH�ZLOO�EH�PHDVXUHG��DV�ZHOO�DV�WKH�GLDPHWHU�DQG�
WRWDO� KHLJKW�� WKLV� LQ� RUGHU� WR� GHWHUPLQH� JURZWK� UDWHV� DQG� VWUXFWXUDO� DQDO\VLV� RI� WKH� IRUHVW��
WKHVH� UHVXOWV� ZLOO� DOVR� EH� WKH� EDVLV� IRU� WDNLQJ� FRUUHFWLYH� PHDVXUHV� LQ� FDVH� RI� ILQGLQJ�
GHILFLHQFLHV�ZLWK�UHVSHFW�WR�WKH�PRQLWRUHG�DUHDV�

�� 0XOWLWHPSRUDO�$QDO\VLV
)RU�WKH�0HDVXUHPHQW�RI�WKH�LQFUHDVH�RI�H[WHQVLRQ�RI�WKH�YHJHWDWLRQ�FRYHUDJH�ZLOO�EH�PDGH�
E\�PHDQV� RI� WKH�PXOWLWHPSRUDO� DQDO\VLV� XVLQJ� VDWHOOLWH� LPDJHV� RI� GLIIHUHQW� GDWHV�ZLWK� WKH�
REMHFWLYH�RI�TXDQWLI\LQJ�WKH�JDLQV�RI�ZRRGHG�]RQHV�DQG� LGHQWLI\LQJ�IRFL�RI� LQWHUYHQWLRQ�WKDW
FRXOG�EH�DIIHFWLQJ�WKH�QDWXUDO�HFRV\VWHPV�RI�WKH�]RQH��

�� 5HVHHGLQJ

2YHUVHHGLQJ�RI�GHDG�LQGLYLGXDOV�LQ�WKH�DUHDV�RI�UHYHJHWDWLRQ��UHVWRUDWLRQ�DQG�HQULFKPHQW�
3HULRGLFLW\�DQG�

GXUDWLRQ
$FWLYLW\ %LPRQWKO\ 4XDUHUO\ +DOI�\HDUO\ $QQXDO
,QVWDOODWLRQ� RI� 33& 33&



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

SHUPDQHQW� JURZWK�
SDUFHOV��33&
0XOWLWHPSRUDO�DQDO\VLV ,&9
5HVHHGLQJ 5
33&��7KH�SHUPDQHQW�JURZWK�SDUFHOV�ZLOO�EH�PHDVXUHG�HYHU\���PRQWKV�IRU�WKH�ILUVW���\HDUV��
WKHQ� HYHU\� \HDU� IRU� WZR� PRUH� \HDUV�� )LQDOO\�� XSRQ� FRPSOHWLQJ� WKH� ILIWK� \HDU�� WKH�
FRPSHQVDWHG�DUHDV�ZLOO�EH�GHOLYHUHG�WR�WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\�IRU�WKHLU�GXH�
SURWHFWLRQ�DQG�FRQVHUYDWLRQ�XQGHU�WKH�VWUXFWXUH�RI�SURWHFWHG�DUHDV��
5��7KHVH�PHDVXUHPHQWV�ZLOO�EH�PDGH�HYHU\�VL[�PRQWKV��WKH�ILUVW���\HDUV��WKHQ�HYHU\�\HDU�

IRU�WZR�PRUH�\HDUV��,Q�WKLV�DFWLYLW\�WKH�GHDG�WUHHV�ZLOO�EH�UHSODFHG�
,&9��7KH�PHDVXUHPHQW�RI�WKH�LQFUHDVH�RI�H[WHQVLRQ�RI�WKH�YHJHWDO�FRYHU�LQ�WKH�UHFRYHUHG�
DQG�FRPSHQVDWHG�DUHDV��LV�PDGH�IURP�VDWHOOLWH�LPDJHV�HYHU\�\HDU�GXULQJ�ILYH�\HDUV�

$QDO\VLV�DQG�
UHVXOWV�

LQWHUSUHWDWLRQ�
FULWHULD

,I�WKH�IROORZ�XS�DQG�PRQLWRULQJ�LQGLFDWRUV�UHVXOWV�DUH�RXWVLGH�WKH�YDOXHV�HVWDEOLVKHG�DV�DQ�
HYDOXDWLRQ�SDUDPHWHU��FRUUHFWLYH�PHDVXUHV�PXVW�EH�WDNHQ�DFFRPSDQLHG�E\�LPSURYHPHQW�
DFWLRQV��LQ�RUGHU�WR�JXDUDQWHH�WKH�VXFFHVV�RI�WKH�IROORZ�XS DQG�PRQLWRULQJ�SODQ�
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70%����6KHHW��)ROORZ�XSR�DQG�PRQLWRULQJ�RI�WKH�ELRWLF�HQYLURQPHQW�WUHQG�LQ�
UHODWLRQ�WR�KDELWDW�SURWHFWLRQ

%,27,&�(19,5210(17�75(1'�)2//2:�83�$1'�021,725,1*�,1�5(/$7,21�72�
7+(�3527(&7,21�2)�+$%,7$76

70%���

2EMHFWLYHV

���3URSRVH�TXDQWLILDEOH�FULWHULD� WR�PHDVXUH�WKH�HIIHFWLYHQHVV�RI� WKH�SURSRVHG�PHDVXUHV�IRU�
KDELWDW�SURWHFWLRQ�DQG�FRQQHFWLYLW\�EHWZHHQ�WKHP
���&RUURERUDWH�WKH�XVH�RI�XQGHUSDVVHV�DQG�DUERUHDO�WKURXJK�ZLOGOLIH
��� &RUURERUDWH� WKDW� WKH� GHVLJQ� RI� WKH� YLDGXFW� DYRLGV� WKH� IUDJPHQWDWLRQ� RI� WKH� KDELWDW� DQG�
DOORZV�WKH�JHRJUDSKLF�FRQQHFWLYLW\�RI�WKH�IORULVWLF�DQG�IDXQLVWLF�VSHFLHV

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

(&26,67(0$6 )$81$�<�)/25$

,QGLFDWRUV

*RDO 9DXH ,QGLFDWRU
&RQWURO�DQG���RU�
UHJLVWUDWLRQ�
PHFKDQLVP

5HVSRQVLEOH

*RDO� ��� ,QVWDOODWLRQ��
FRQVWUXFWLRQ� DQG� �� RU�
DGDSWDWLRQ� RI� DW� OHDVW�
����RI�WKH�ORZHU�IDXQD�
DQG�DUERUHDO�SDVVDJHV

!���

%RWWRP� DQG�
DUERUHDO�
SDVVDJHV� EXLOW�
DQG���RU�LQVWDOOHG�
�� &RQVWUXFWLRQ�
DQG� �� RU�
LQVWDOODWLRQ� RI�
SURMHFWHG�
XQGHUSDVVHV�
DQG� DUERUHDO
�
���

)LHOG�
YHULILFDWLRQ��
SKRWRJUDSKLF�
DQG� �� RU� ILOP�
UHFRUG�IRUPDWV

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

*RDO� ��� )DXQD� UHSRUW�
XVLQJ� WKH� SDVVDJH�
VWUXFWXUHV

!�

5HSRUW�DW�OHDVW���
VSHFLHV�RI� IDXQD�
XVLQJ� WKH�
SDVVDJH�
VWUXFWXUHV

)LHOG� IRUPDW�
FRQWDLQLQJ� ILHOG�
WR� ILOO�� ZHDOWK��
DEXQGDQFH� DQG�
WD[RQRPLF�
FODVVLILFDWLRQ��
3KRWRJUDSKLF�
DQG� �� RU� ILOP�
UHFRUG

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

*RDO� ��� 9HULILFDWLRQ� RI�
IORULVWLF� JURZWK� LQ� WKH�
DUHD�RI�WKH�YLDGXFW�WKDW�
DOORZV�FRQQHFWLYLW\

!���

5HFRUG� WKDW� DW�
OHDVW�����RI� WKH�
YLDGXFW�DUHD�KDV�
QDWXUDO�
UHJHQHUDWLRQ

)LHOG� IRUPDWV�
DQG�
SKRWRJUDSKLF�
DQG� �� RU� ILOP�
UHFRUG

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

/RFDWLRQ�RI�
PRQLWRULQJ�VLWHV

7KH�PRQLWRULQJ�ZLOO�EH�GRQH�ZKHUH�WKH�ORZHU�DQG�DUERUHDO�SDVVDJHV�DUH�HVWDEOLVKHG�DQG�LQ�
WKH�DUHD�RI�WKH�YLDGXFW�

,GHQWLILFDWLRQ�RI�
30$�PHDVXUHV

7KLV�HQYLURQPHQWDO�WUHQG�IROORZ�XS�DQG�PRQLWRULQJ�SODQ�LV�GLUHFWO\�UHODWHG�WR�WKH�30$�30%�
��� (QYLURQPHQWDO� PDQDJHPHQW� SURJUDP� IRU� WKH� PDQDJHPHQW� RI� ZLOGOLIH� DQG� KDELWDW�
SURWHFWLRQ�DQG�LQGLUHFWO\�ZLWK�WKH�30$�30%����(QYLURQPHQWDO�PDQDJHPHQW�SURJUDP�RI�WKH�
YHJHWDWLRQ�FRYHUDJH�DQG�WKH�VWULSSLQJ�DFWLYLWLHV�

3URFHGXUHV�DQG�
��RU�LQVWUXPHQWV�
GHVFULSWLRQ

*RDO����7KH�JXLGHOLQHV�HVWDEOLVKHG LQ�WKH�60%����ZLOO�EH�IROORZHG��)ROORZ�XS�DQG�PRQLWRULQJ�
RI�WKH�ZLOGOLIH�DQG�KDELWDW�SURWHFWLRQ�PDQDJHPHQW�SODQ��$�YHULILFDWLRQ�ZLOO�EH�FDUULHG�RXW�RQH�
PRQWK�DIWHU� WKH�FRPSOHWLRQ�RI� WKH�ZRUNV�DQG�KDOI�\HDUO\� LQ� WKH�VWUXFWXUHV�RI� WKH�XQGHUSDVV�
DQG�WKH�DUERUHDO�SDVVHV�O�IRU�ILYH�\HDUV��WKHQ�DQQXDOO\�IRU�ILYH�\HDUV�
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%,27,&�(19,5210(17�75(1'�)2//2:�83�$1'�021,725,1*�,1�5(/$7,21�72�
7+(�3527(&7,21�2)�+$%,7$76

70%���

*RDO����7KH�JXLGHOLQHV�HVWDEOLVKHG�LQ�WKH�60%����ZLOO�EH�IROORZHG��)ROORZ�XS�DQG�PRQLWRULQJ�
RI�WKH�ZLOGOLIH�PDQDJHPHQW�SODQ�DQG�KDELWDW�SURWHFWLRQ��DQG�IDXQD�PRQLWRULQJ�ZLOO�EH�FDUULHG�
RXW� LQ� WKH� DUHDV� ZKHUH� WKH� SDVVDJH� VWUXFWXUHV� DUH� HVWDEOLVKHG�� UHJLVWHULQJ� ZHDOWK��
DEXQGDQFH� DQG� LGHQWLILFDWLRQ� RI� VSHFLHV� WKDW� PDNH� XVH� RI� WKHVH�� )RU� WKLV�� ELRWLF�
SURIHVVLRQDOV��ILHOG�IRUPDWV��FDPHUD�DQG���RU�WUDS�FDPHUDV�DUH�UHTXLUHG�WR�UHJLVWHU�WKH�IDXQD��
7KHVH�PRQLWRULQJ�ZLOO�WDNH�SODFH�WKUHH�PRQWKV�DIWHU�FRPSOHWLRQ�RI�WKH�ZRUNV��KDOI�\HDUO\�IRU�
ILYH�\HDUV�DQG�WKHQ�DQQXDOO\�IRU�ILYH�\HDUV�
*RDO����7KH�JXLGHOLQHV�HVWDEOLVKHG�LQ�60%����DQG�60%����ZLOO�EH�IROORZHG��)ROORZ�XS�DQG�
PRQLWRULQJ�RI�ZLOGOLIH�PDQDJHPHQW�DQG�KDELWDW�SURWHFWLRQ��DQG�QDWXUDO�IORUD�UHJHQHUDWLRQ�ZLOO�
EH� PRQLWRUHG� RYHU� WKH� DUHD� RFFXSLHG� E\� WKH� YLDGXFW�� )RU� ZKLFK� WKH� HVWDEOLVKPHQW� RI�
SHUPDQHQW� SDUFHOV� LV� SURSRVHG�� )RU� WKLV� DFWLYLW\�� SURIHVVLRQDOV� LQ� WKH� IORULVWLF� DUHD�� ILHOG�
IRUPDWV��SKRWRJUDSKLF� UHJLVWUDWLRQ�DUH� UHTXLUHG��0RQLWRULQJ�PXVW�EH�GRQH�TXDUWHUO\� IRU�RQH�
\HDU��KDOI�\HDUO\�IRU�ILYH�\HDUV�DQG�WKHQ�DQQXDOO\�IRU�ILYH�\HDUV

3HULRGLFLW\�DQG�
GXUDWLRQ

3HULRGLFLW\�DQG�
GXUDWLRQ

3HULRGLFLW\�DQG�
GXUDWLRQ

$FWLYLWLHV�
DVVRFLDWHG�
ZLWK�JRDOV

:H
HNO
\

0RQW
KO\

%L�
PRQWK
O\O

4XDUWH
UO\

+DOI�
\HDUO\

$QQXD
O

%LDQ
QXDO

WULHQ
QLDO

4XL
QTX
HQQ
LDO

*RDO�� ; ; ;
*RDO�� ; ; ;
*RDO�� ; ; ;

$QDO\VLV�DQG�
UHVXOWV�

LQWHUSUHWDWLRQ�
FULWHULD

���7KH�FRUUHFW�HVWDEOLVKPHQW�RI�WKH�WHPSRUDU\�VWUXFWXUHV�ZLOO�EH�YHULILHG�ZLWK�WKH�SHUFHQWDJH�
RI�VXFFHVV�RI�LWV�LQVWDOODWLRQ�LQ�UHODWLRQ�WR�WKH�SURMHFWHG�RQHV�
��� $� ZHDOWK� RI� VSHFLHV� JUHDWHU� WKDQ� �� WKDW� DUH� XVLQJ� WKH� LQVWDOOHG� IDXQD� VWHSV� ZLOO� EH�
LQGLFDWLQJ�WKH�PHDVXUHV�HIIHFWLYHQHVV��RWKHUZLVH��FRUUHFWLYH�PHDVXUHV�ZLOO�EH�WULHG��VXFK�DV�
SULPLQJ� WKH� DUERUHDO� VWHSV�� UHYHJHWDOL]LQJ� WKH� HQWUDQFHV� DQG� H[LWV� RI� WKH� XQGHUSDVVHV��
DPRQJ�RWKHUV��GHSHQGLQJ�RQ�ZKDW�LV�LGHQWLILHG�LQ�WKH�ILHOG�
���3HUFHQWDJH�RI�QDWXUDO�UHJHQHUDWLRQ�DW�OHDVW�����RYHU�WKH�DUHD�RFFXSLHG�E\�WKH�YLDGXFW��,I�
LW LV� OHVV� WKDQ�RU�FORVH� WR� WKH����� OLPLW�� FRUUHFWLYH�PHDVXUHV�ZLOO�EH� LPSOHPHQWHG�VXFK�DV�
UHYHJHWDWLQJ� WKH� DUHD� ZLWK� QDWLYH� VSHFLHV� WR� KHOS� WKH� V\VWHP� ZLWK� LWV� QDWXUDO� VXFFHVVLRQ�
SURFHVV�
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70%���6KHHW��%LRWLF�HQYLURQPHQW�WUHQG�)ROORZ�XS�DQG�PRQLWRULQJ�LQ�UHODWLRQ�
WR�WKH�K\GURELRORJLFDO�FRPPXQLW\

%,27,&�(19,5210(17�75(1'�)2//2:�83�$1'�021,725,1*�,1�5(/$7,21�72�
7+(�+<'52%,2/2*,&$/�&20081,7<

70%���

2EMHFWLYHV ��� 3URSRVH�TXDQWLILDEOH�FULWHULD�WR�PHDVXUH�WKH�HIIHFWLYHQHVV�RI�WKH�PHDVXUHV�SURSRVHG�LQ�
30%����

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

(&26<67(06 )$81$�$1'�)/25$

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU

&RQWURO�DQG���
RU�

UHJLVWUDWLRQ�
PHFKDQLVP

5HVSRQVLEOH

*RDO� �� 0RQLWRU� WKH�
VWUXFWXUH� DQG�
FRPSRVLWLRQ� RI� WKH�
K\GURELRORJLFDO�
FRPPXQLW\� GXULQJ� WKH�
FRQVWUXFWLRQ� DQG�
RSHUDWLRQ� RI� WKH� SRUW�
WHUPLQDO� RQ� WKH� /HyQ�
DQG� %DKtD� &RORPELD�
ULYHUV��

!���

3HUFHQWDJH� RI�
DEXQGDQFH��
UHVRXUFH� DQG�
GLYHUVLW\� RI�
VSHFLHV� LV�QRW� OHVV�
WKDQ�����REWDLQHG�
IRU� WKHVH�
SDUDPHWHUV� LQ� WKH�
SUHYLRXV�
VDPSOLQJV�
H[HFXWHG� LQ� 30%�
��

)LHOG� IRUPDWV��
SKRWRJUDSKLF�
DQG� �� RU� ILOP�
UHFRUG��
5HSRUWV� ZLWK�
FDOFXODWLRQV�
DQG�LQGH[HV�

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

*RDO� ��� 0RQLWRU� WKH�
ELRPDVV� RI� WKH�
SODQNWRQLF� FRPPXQLW\�
GXULQJ� WKH� FRQVWUXFWLRQ�
DQG� RSHUDWLRQ� RI� WKH�
SRUW� WHUPLQDO� RQ� WKH�
/HyQ� DQG� %DKtD�
&RORPELD�ULYHUV�

!���

3HUFHQWDJH� RI�
ELRPDVV� RI� WKH�
SODQNWRQ� VSHFLHV�
LV� QRW� OHVV� WKDQ�
���� REWDLQHG� IRU�
WKLV� SDUDPHWHU� LQ�
WKH� SUHYLRXV�
VDPSOLQJV�
H[HFXWHG� LQ� 30%�
��

)LHOG� IRUPDWV��
SKRWRJUDSKLF�
DQG� �� RU� ILOP�
UHFRUG��
5HSRUWV� ZLWK�
FDOFXODWLRQV�
DQG�LQGH[HV�

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

*RDO����0RQLWRU�WKH�
ZHDOWK��DEXQGDQFH�DQG�
GLYHUVLW\�RI�WKH�
K\GURELRORJLFDO�
FRPPXQLW\�GXULQJ�DQG�
DIWHU�GUHGJLQJ�LQ�%DKtD�
&RORPELD�

!���

3HUFHQWDJH� RI�
DEXQGDQFH��ZHDOWK�
DQG� GLYHUVLW\� RI�
VSHFLHV� LV�QRW� OHVV�
WKDQ�����REWDLQHG�
IRU� WKHVH�
SDUDPHWHUV� LQ� WKH�
SUHYLRXV�
VDPSOLQJV�
H[HFXWHG� LQ� 30%�
��

)LHOG� IRUPDWV��
SKRWRJUDSKLF�
DQG� �� RU� ILOP�
UHFRUG��
5HSRUWV� ZLWK�
FDOFXODWLRQV�
DQG�LQGH[HV�

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

*RDO����(VWDEOLVK�WKH�
ELRPDVV�RI�WKH�
SODQNWRQLF�FRPPXQLW\�

!���
3HUFHQWDJH� RI�
ELRPDVV� RI� WKH�
SODQNWRQ� VSHFLHV�

)LHOG� IRUPDWV��
SKRWRJUDSKLF�
DQG� �� RU� ILOP�

62&,('$'�
&2338(572�
%$+Ë$�
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GXULQJ�DQG�DIWHU�
GUHGJLQJ�LQ�%DKtD�
&RORPELD�

LV� QRW� OHVV� WKDQ�
���� REWDLQHG� IRU�
WKLV� SDUDPHWHU� LQ�
WKH� SUHYLRXV�
VDPSOLQJV�
H[HFXWHG� LQ 30%�
��

UHFRUG��
5HSRUWV� ZLWK�
FDOFXODWLRQV�
DQG�LQGH[HV�

&2/20%,$� '(�
85$%È�6�$�

/RFDWLRQ�RI�
PRQLWRULQJ�VLWHV

)LJXUH�1R��������DQG�7DEOH�1R��������VKRZ�WKH�JHRJUDSKLF�ORFDWLRQ�RI�WKH�PRQLWRULQJ�
VWDWLRQV�RI�WKH�K\GURELRORJLFDO�FRPPXQLW\�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�VWDJHV�RI�
WKH�RQVKRUH�WHUPLQDO��WKH�YLDGXFW�DQG�WKH�PDULQH�SODWIRUP�RQ�WKH�/HyQ�5LYHU�DQG�%DKtD�
&RORPELD�� ,W�LV�QRWHZRUWK\�WKDW�IRU�WKH�FDVH�RI�GHHSHQLQJ�GUHGJLQJ��WKH�PRQLWRULQJ�RI�WKH�
K\GURELRORJLFDO�FRPPXQLW\�PXVW�EH�FDUULHG�RXW�LQ�WKH�VHYHQ�PDULQH�VWDWLRQV�VKRZQ�LQ�)LJXUH�
1R��������

)LJXUH�1R��������0RQLWRULQJ�VWDWLRQV�RI�WKH�K\GURELRORJLFDO�FRPPXQLW\
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7DEOH� 1R�� ������ *HRJUDSKLFDO� ORFDWLRQ� RI� PRQLWRULQJ� VWDWLRQV� RI� WKH� K\GURELRORJLFDO�
FRPPXQLW\��SHULSK\WRQ��EHQWKRV��SODQNWRQ�DQG�ILVK�

(&26<67(0 ,'
0$*1$�6,5*$6�)/$7�&225',1$7(6�

2ULJLQ�%2*27È
(DVW 1RUWK

$TXDWLF�FRQWLQHQWDO
3� ��������� �����������
3� ��������� �����������
3� ��������� �����������

0DULQH

3� ��������� �����������
3� ��������� �����������
3� ��������� �����������
3� ��������� �����������
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������� 6RFLRHFRQRPLF�(QYLURQPHQW
7DEOH�1R��������VKRZV�WKH�HTXLYDOHQFH�RI�WKH�PRQLWRULQJ�DQG�PRQLWRULQJ�SODQV�DXWKRUL]HG�
E\�WKH�$1/$�WKURXJK�5HVROXWLRQ������RI������WKRVH�SURSRVHG�IRU�WKH�VRFLRHFRQRPLF�
HQYLURQPHQW��ZKLFK�LQFOXGH�WKH�UHTXHVWV�PDGH�E\�WKH�$XWKRULW\�DQG�WKH�UHVSHFWLYH�
DGMXVWPHQWV�DFFRUGLQJ�WR�WKH�SURMHFW�QHHGV��7KHVH�IROORZ�XS�DQG�PRQLWRULQJ�SODQV�LQFOXGH�
WKH�YHULILFDWLRQ�RI�WKH�EHKDYLRU�DQG�HIIHFWLYHQHVV�RI�WKH�PDQDJHPHQW�SODQV�DQG�WKH�
PRQLWRULQJ�DQG�PRQLWRULQJ�RI�WKH�WUHQG�RI�WKH�HQYLURQPHQW�

7DEOH�1R��������(TXLYDOHQFH�RI�WKH�IROORZ�XS�DQG�PRQLWRULQJ�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ������
RI������DQG�WKRVH�SURSRVHG�LQ�WKLV�VWXG\

3� ��������� �����������
3� ��������� �����������
3�� ��������� �����������

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

,GHQWLILFDWLRQ�RI�
30$�PHDVXUHV

7KLV�IROORZ�XS�DQG�PRQLWRULQJ�SODQ�RI�WKH�HQYLURQPHQWDO�WUHQG�LV�GLUHFWO\�UHODWHG�WR�WKH�30$�
30%���� (QYLURQPHQWDO� PDQDJHPHQW� SURJUDP� IRU� WKH� PDQDJHPHQW� RI� WKH� K\GURELRORJLFDO�
FRPPXQLWLHV

3URFHGXUHV�DQG�
��RU�LQVWUXPHQWV�
GHVFULSWLRQ

)RU� WKH� K\GURELRORJLFDO� FRPPXQLW\� PRQLWRULQJ�� WKH� SURFHGXUHV�� JXLGHOLQHV� DQG�
PHWKRGRORJLHV�HVWDEOLVKHG�LQ�WKH�30%����(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�ZLOO�EH�IROORZHG�

3HULRGLFLW\�DQG�
GXUDWLRQ

��� )RU� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� VWDJH� RI� WKH� RQVKRUH� WHUPLQDO�� YLDGXFW� DQG� PDULQH�
SODWIRUP�� IROORZ� XSV� DQG� PRQLWRULQJ� RI� WKH� ELRWLF� HQYLURQPHQW� LQ� UHODWLRQ� WR� WKH�
K\GURELRORJLFDO�FRPPXQLW\�ZLOO�EH�FDUULHG�RXW�HYHU\�VL[�PRQWKV��

���)RU�WKH�GHHSHQLQJ�GUHGJLQJ�DFWLYLW\��D�IROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�ELRWLF�HQYLURQPHQW�
WUHQG�LQ�UHODWLRQ�WR�WKH�K\GURELRORJLFDO�FRPPXQLW\�ZLOO�EH�FDUULHG�RXW�GXULQJ�WKH�GHYHORSPHQW�
RI�WKLV�DFWLYLW\�DQG�DIWHU�WKH�HQG�RI�WKH�DFWLYLW\��0RQLWRULQJ�GXULQJ�GUHGJLQJ�ZLOO�EH�GRQH�ZKHQ�
����RI�WKH�WRWDO�YROXPH�WR�EH�GUHGJHG�LV�UHDFKHG�

���)RU�PDLQWHQDQFH�GUHGJLQJ�WKH�PRQLWRULQJ�RI�WKH�K\GURELRORJLFDO�FRPPXQLW\�ZLOO�WDNH�SODFH�
RQH�PRQWK�EHIRUH�VWDUWLQJ�WKH�GUHGJLQJ��ZKHQ�����RI�WKH�WRWDO�YROXPH�LV�GUHGJHG�DQG�RQH�
PRQWK�DIWHU�WKH HQG�RI�WKH�DFWLYLW\�

$QDO\VLV�DQG�
UHVXOWV�

LQWHUSUHWDWLRQ�
FULWHULD

��� 1HJDWLYH� FKDQJHV� LQ� WKH� K\GURELRORJLFDO� FRPPXQLW\� DVVHPEO\� FDQQRW� EH� JUHDWHU� WKDQ�
����
��� 1HJDWLYH�FKDQJHV� LQ� WKH�ELRPDVV�RI� WKH�SODQNWRQLF�FRPPXQLW\�FDQQRW�EH�JUHDWHU� WKDQ�
����
��� +\GURELRORJLFDO�FRPPXQLW\�IROORZ�XS

$QDO\VLV�DQG� LQWHUSUHWDWLRQ�RI� WKH� UHVXOWV�RI� WKH�EHKDYLRU�RI� WKH�K\GURELRORJLFDO�FRPPXQLW\�
ZLOO�EH�FDUULHG�RXW�WDNLQJ�LQWR�DFFRXQW�UHVRXUFH��DEXQGDQFH�DQG�GLYHUVLW\��LQ�RUGHU�WR�YDOLGDWH�
LWV�EHKDYLRU�RYHU�WLPH�DQG�WUHQG�
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&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP�DQG�RU�SODQ�

�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH FXUUHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�
HQYLURQPHQWDO�PDQDJHPHQW�

SURJUDP�DQG�RU�SODQ

6���6+((7
0RQLWRULQJ�WKH�PDQDJHPHQW�RI�WKH�
SURMHFW�V�VRFLDO�LPSDFWV

),&+$�606��

)ROORZ�XS�DQG�PRQLWRULQJ�
SURJUDP�IRU�WKH�FXOWXUDO�DQG�
VSDWLDO�HOHPHQW�PDQDJHPHQW�
SODQ

6���6+((7
(IIHFWLYHQHVV�RI�WKH�HQYLURQPHQWDO�
PDQDJHPHQW�SODQ�PRQLWRULQJ

),&+$�606��

)ROORZ�XS�DQG�PRQLWRULQJ�
SURJUDP�IRU�WKH�GHPRJUDSKLF��
VSDWLDO�DQG�SROLWLFDO�
RUJDQL]DWLRQDO�HOHPHQW�
PDQDJHPHQW�SODQ

6���6+((7
6RFLDO�FRQIOLFWV�PRQLWRULQJ�JHQHUDWHG�
GXULQJ�WKH�GLIIHUHQW�VWDJHV�RI�WKH�
SURMHFW

),&+$�606��
)ROORZ�XS�DQG�PRQLWRULQJ�
SURJUDP�IRU�WKH�VSDWLDO�HOHPHQW�
PDQDJHPHQW�SODQ

6���6+((7
$WWHQWLRQ�WR�FRQFHUQV��UHTXHVWV�RU�
FODLPV�IURP�FRPPXQLWLHV

),&+$�606��
)ROORZ�XS�DQG�PRQLWRULQJ�
SURJUDP�IRU�WKH�FXOWXUDO�HOHPHQW�
PDQDJHPHQW�SODQ

6����6+((7
3DUWLFLSDWLRQ�DQG�WLPHO\�LQIRUPDWLRQ�
RI�WKH�FRPPXQLWLHV

),&+$�606��

)ROORZ�XS�DQG�PRQLWRULQJ�
SURJUDP�IRU�WKH�FXOWXUDO��VSDWLDO�
DQG�SROLWLFDO�RUJDQL]DWLRQDO�
HOHPHQW�PDQDJHPHQW�SODQ

),&+$�606��
)ROORZ�XS�DQG�PRQLWRULQJ�
SURJUDP�IRU WKH�VSDWLDO�HOHPHQW�
PDQDJHPHQW�SODQ

),&+$�706��
6RFLR�HFRQRPLF�HQYLURQPHQW�
WUHQG�IROORZ�XS�DQG�PRQLWRULQJ�
RI�WKH�GHPRJUDSKLF�HOHPHQW

),&+$�706��
6RFLRHFRQRPLF�HQYLURQPHQW�
WUHQG�IROORZ�XS�DQG�PRQLWRULQJ�
RI�WKH�VSDWLDO�HOHPHQW

),&+$�706��
6RFLR�HFRQRPLF�FXOWXUDO�
HQYLURQPHQW�WUHQG�IROORZ�XS�DQG�
PRQLWRULQJ

),&+$�706��

6RFLR�HFRQRPLF�HQYLURQPHQW�
WUHQG�IROORZ�XS�DQG�PRQLWRULQJ�
RI�WKH�FRPPXQLW\�RUJDQL]DWLRQ�
HOHPHQW

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

� 6RFLRHFRQRPLF�HQYLURQPHQW�IROORZ�XS�DQG�0RQLWRULQJ�3URJUDP�VKHHWV

$��3ODQV�DQG�SURJUDPV�IROORZ�XS�DQG�PRQLWRULQJ

606���6KHHW��)ROORZ�XS�DQG�PRQLWRULQJ�SURJUDP�IRU�WKH�FXOWXUDO�DQG�VSDWLDO�
HOHPHQW�PDQDJHPHQW�SODQ
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2EMHFWLYHV

�� 9HULI\�WKH�DZDUHQHVV��HGXFDWLRQ�DQG�WUDLQLQJ�ZRUNVKRSV�HIIHFWLYHQHVV�
IRU�SHUVRQQHO�LQYROYHG�LQ�WKH�SURMHFW�LQ�VRFLR�HQYLURQPHQWDO�LVVXHV�

�� &RUURERUDWH� WKH� UHDOL]DWLRQ� RI� WKH� ZRUNVKRSV� SURSRVHG� IRU� WKH�
VHQVLWL]DWLRQ�� HGXFDWLRQ� DQG� WUDLQLQJ� RI� WKH� SHUVRQQHO� OLQNHG� WR� WKH�
SURMHFW�

�� (YDOXDWH� WKH�DGHTXDWH� ODERU�GHYHORSPHQW�RI� WKH�SHUVRQQHO� OLQNHG� WR�
WKH�SURMHFW�DV�ZHOO�DV�LWV�UHODWLRQVKLS�ZLWK�WKH�FRPPXQLWLHV�RI�WKH�DUHD�
RI�LQIOXHQFH�

$FWLRQV�WR�GHYHORS

�� 9HULILFDWLRQ�RI�WKH�ZRUNVKRSV�HIIHFWLYHQHVV

$�PHWKRGRORJ\�PXVW�EH�SURSRVHG�WKDW�DOORZV�DQ�HIILFLHQW�DQG�HIIHFWLYH�ZRUN�RI�
WKH� HQYLURQPHQWDO� WKHPHV� SURSRVHG� IRU� WKH� ZRUNVKRSV�� 7KLV� PHWKRGRORJ\�
VKRXOG�WDNH�LQWR�DFFRXQW�WKH�QXPEHU�RI�SHUVRQQHO�LQ�HDFK�ZRUNVKRS��WKHLU�OHYHO�
RI�VWXGLHV�DQG�SHUIRUPDQFH�DUHD�
$Q� HYDOXDWLRQ� RI� WKH� WRSLFV� RI� HDFK� RQH� RI� WKH� SURSRVHG�ZRUNVKRSV�PXVW� EH�
FDUULHG� RXW�� VR� WKDW� D� PDQDJHPHQW� RI� WKH� VRFLR�HQYLURQPHQWDO� NQRZOHGJH�
DVVRFLDWHG� WR� WKH� SURMHFW� FDQ� EH� GHPRQVWUDWHG� E\� WKH� OLQNHG� SHUVRQQHO�� 7KLV�
HYDOXDWLRQ�KDV�D� IRUPDWLYH�FKDUDFWHU�DLPHG�SULPDULO\�DW� WKH�SHUVRQQHO� WR� OHDUQ�
DQG� LQWHUQDOL]H� WKH� LPSRUWDQFH� RI� HQYLURQPHQWDO� DQG� VRFLDO� PDQDJHPHQW� LQ�
DFFRUGDQFH�ZLWK WKH�SUHFHSWV�RI�HQYLURQPHQWDO�VXVWDLQDELOLW\�
7KH�HYDOXDWLRQ�VFDOH�ZLOO�EH�GRQH�DW�WKH�LQGLYLGXDO�OHYHO��$Q�HYDOXDWLRQ�PXVW�EH�
PDGH� �ZULWWHQ� RU� RUDO�� ZKRVH� DSSURYDO� ZLOO� EH� DYHUDJHG� RYHU� ���� RI� WKH�
DSSURYHG�NQRZOHGJH�RI�WKH�SDUWLFXODU�VXEMHFW�IRU�WKLV�SXUSRVH��D�IRUPDW�PXVW�EH�
SUHSDUHG� WKDW� DOORZV� PRQLWRULQJ� RI� HDFK� RI� WKH� OLQNHG� SHUVRQV�� ZKHUH� WKH�
HYDOXDWLRQ�SHUFHQWDJH�LV�LQGLFDWHG�LQ�UHODWLRQ�WR�WKH�WRSLF�DGGUHVVHG�

�� 5HDOL]DWLRQ�RI�WKH�ZRUNVKRSV�FRQWURO

,W� ZLOO� EH� QHFHVVDU\� WR� FDUU\� RXW� DQ� DFFRPSDQLPHQW WR� WKH� VHQVLWL]DWLRQ��
HGXFDWLRQ�DQG�WUDLQLQJ�ZRUNVKRSV�RQ�WKH�VRFLR�HQYLURQPHQWDO�LVVXHV��7R�GR�WKLV��
D� UHFRUG� ZLOO� EH� NHSW� WKDW� HYLGHQFHV� WKH� QXPEHU� RI� ZRUNHUV� DWWHQGLQJ� WKH�
ZRUNVKRSV� LQ� UHODWLRQ� WR� WKH� WRWDO� QXPEHU� RI� ZRUNHUV�� 7KH� UHJLVWUDWLRQ� ZLOO� EH�
PDGH�WKURXJK�DWWHQGDQFH�OLVWV��SKRWRJUDSKLF�DQG���RU�ILOP�UHFRUG�

/LNHZLVH�� WKH� PHWKRGRORJ\� LPSOHPHQWHG� LQ� WKH� ZRUNVKRSV� ZLOO� EH� HYDOXDWHG�
EDVHG�RQ�WKHLU�HYDOXDWLRQ�E\�WKH�OLQNHG�SHUVRQQHO��7KH�DERYH�FDQ�EH�UHIOHFWHG�LQ�
WKH� PHDVXUHPHQW� RI� WKH� ZRUNVKRSV� HIIHFWLYHQHVV�� WKDW� LI� LWV� ORZ�� VKRXOG� EH�
JXLGHG� WRZDUGV�D�FKDQJH� LQ�PHWKRGRORJ\� WKDW�DOORZV�D�EHWWHU�DSSURSULDWLRQ�RI�
WKH�NQRZOHGJH�LPSDUWHG�

�� :RUN�DVSHFW�DVVHVVPHQW�DQG�UHODWLRQVKLS�ZLWK�WKH�FRPPXQLWLHV

7KH� HIIHFWLYHQHVV� RI� WKH� VFKHGXOHG� ZRUNVKRSV� LQ� UHODWLRQ� WR� ZRUN� VDIHW\� DQG�
UHODWLRQVKLS� ZLWK� WKH� FRPPXQLWLHV� ZLOO� EH� YHULILHG� WKURXJK� WKH� 8VHU� $WWHQWLRQ�
2IILFH�DQG�WKH�+6(�UHSRUWV��,Q�WKLV�ZD\��WKH�RFFXUUHQFH�RI�EDG�ODERU�SUDFWLFHV�RU�
FRQIOLFWV� ZLWK� WKH� FRPPXQLWLHV� FDQ� EH� HYLGHQFHG�� D� VLWXDWLRQ� WKDW� VKRXOG� EH�
FRUUHFWHG�DFFRUGLQJ�WR�WKH�LQWHUQDO�SROLFLHV�RI�WKH�FRQWUDFWRU�

8VHG�&ULWHULD 7UDLQLQJ� RI� SHUVRQQHO� OLQNHG� WR� WKH� SURMHFW� DQG� DSSURYDO� RI� WKH� HYDOXDWLRQV�
DSSOLHG�IRU�HDFK�VRFLR�HQYLURQPHQWDO�WKHPH�
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0HDVXUHPHQW�
IUHTXHQF\ 7KH�DFWLYLWLHV�ZLOO�EH�FDUULHG�RXW�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�VWDJH

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH�LQGLFDWRUV�UHODWHG�WR�WKH�HQYLURQPHQWDO�HGXFDWLRQ�SURJUDP�RI�WKH�SHUVRQQHO�
OLQNHG� WR� WKH� SURMHFW� DUH� DLPHG� DW� FRQWUROOLQJ� WKH� VRFLR�HQYLURQPHQWDO� LPSDFWV�
WKDW�PD\�EH�FDXVHG�E\�WKH�SUHVHQFH�RI� IRUHLJQHUV�DQG�WKDW�ZLOO�EH�UHVSRQVLEOH�
IRU� WKH�H[HFXWLRQ�WKHUHRI��7KH�SURSRVHG�ZRUNVKRSV�DQG�WUDLQLQJV�DUH�DLPHG�DW�
XQGHUVWDQGLQJ�WKH�HQYLURQPHQWDO�DQG�VRFLDO�FRQGLWLRQV�WKDW�DOORZ�DVVHVVLQJ�WKH�
ORFDO� FRQWH[W� DQG� WKXV� DFKLHYH� D� VXVWDLQDEOH� DQG� OHJLWLPDWH� SURMHFW�
PDQDJHPHQW�

5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ &RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�SODQ�
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2EMHFWLYHV
�� &KHFN�WKH�HIILFLHQF\�RI�WKH�&LWL]HQ�6HUYLFH�2IILFH��2$&���
�� &RUURERUDWH�WKH�UHDOL]DWLRQ�RI�WKH�ZRUNVKRSV�WR�EH�GHYHORSHG�ZLWK�WKH�

GLIIHUHQW�VRFLDO�DFWRUV�RI�WKH�DUHD�RI�LQIOXHQFH�

$FWLRQV�WR�GHYHORS

�� 9HULILFDWLRQ�RI�WKH�2$&�HIILFLHQF\
7KH�HQWLWLHV�DQG�FRPPXQLWLHV�RI�WKH�DUHD�RI�LQIOXHQFH�PXVW�EH�LQIRUPHG��SULRU�WR�
WKH�VWDUW�RI�DFWLYLWLHV�� WKH�H[LVWHQFH�RI� WKH�2$&�DQG� LWV�REMHFWLYHV�� ,Q�DGGLWLRQ��
WKH�SUHVHQFH�RI�TXDOLILHG�SHUVRQQHO�ZLOO�EH�JXDUDQWHHG� IRU� LWV� IXQFWLRQLQJ�DV� LW�
UHSUHVHQWV�D�FRQWDFW�VSDFH�ZLWK�DXWKRULWLHV�DQG�ORFDO�FRPPXQLWLHV�
7KH�URXWH�PXVW�EH�LQIRUPHG�E\�PHDQV�RI�ZKLFK�WKH�FRPPXQLWLHV�DQG�DXWKRULWLHV�
RI� WKH� DUHD� RI� LQIOXHQFH� PD\� ILOH� FRPSODLQWV� DQG� FODLPV� UHODWHG� WR� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURMHFW�
,Q�RUGHU�WR�JXDUDQWHH�DQ�DGHTXDWH�UHVSRQVH�WR�FRPSODLQWV�DQG�FODLPV��D�URXWH�
DQG�SURWRFRO�PXVW�EH�FUHDWHG�WR�PHHW�WKH�UHVSRQVH�WLPHV�VWLSXODWHG�E\�ODZ�

�� &RQGXFWLQJ�ZRUNVKRSV�ZLWK�VRFLDO�DFWRUV
&DOOV�RU� LQYLWDWLRQV�PXVW�EH�PDGH�E\�ZULWLQJ�D�ZHHN� LQ�DGYDQFH� WR�HQDEOH� WKH�
SDUWLFLSDWLRQ�RI�JRYHUQPHQW�HQWLWLHV� LQ� WKH�PHHWLQJV�FRQYHQHG��7R�GR� WKLV�� LW� LV�
LPSRUWDQW�WR�IROORZ�XS�RQ�WKHP�LQ�RUGHU�WR�NQRZ�LQ�DGYDQFH�WKH�DFFRPSDQLPHQW�
RI�WKH�GLIIHUHQW�HQWLWLHV�
,Q� WKHVH� FDOOV�� WKH� WKHPH�� GDWH� DQG� SODFH� RI� WKH�PHHWLQJ�PXVW� EH� VWLSXODWHG��
7KHUHIRUH��D�SULRU� SODQQLQJ�RI� WKH�DFWLYLW\� LV� UHTXLUHG�� DV�ZHOO� DV�JXDUDQWHHLQJ�
WKH�ORJLVWLFDO�DVSHFWV�IRU�WKH�GHYHORSPHQW�RI�WKH�PHHWLQJ�
$V� IRU� WKH� ORFDO� FRPPXQLWLHV�� FDOOV� RU� LQYLWDWLRQV�PXVW� EH�PDGH� LQ� ZULWLQJ� IRU�
WKRVH� FRPPXQLW\� RUJDQL]DWLRQV�� ZKLOH� DOWHUQDWLYH� FRPPXQLFDWLRQ� FKDQQHOV�
VKRXOG�EH�XVHG�DV�D�PHDQV�RI�FRPPXQLFDWLRQ�RU�ORFDO�PHDQV�RI�FRPPXQLFDWLRQ�
IRU�WKH�UHVW�RI�WKH�SRSXODWLRQ��)RU�WKLV��DGYDQFH�QRWLFH�ZLOO�EH�JLYHQ�VHHNLQJ�WKH�
JUHDWHVW�SRVVLEOH�SDUWLFLSDWLRQ�
$OO� SURJUDPPHG�PHHWLQJV�PXVW� EH� DFFRPSDQLHG�� LQ� ZKLFK� D� IROORZ�XS� IRUPDW�
�PHHWLQJ� PLQXWHV�� DWWHQGDQFH� OLVW� DQG� SKRWRJUDSKLF� DQG� �� RU� ILOP� UHFRUG�� ZLOO�
VKRZ� FRPSOLDQFH� ZLWK� WKH� LVVXHV� DGGUHVVHG� DQG� WKHLU� UHOHYDQFH�� (YHU\� VL[�
PRQWKV�D�UHSRUW�VKRXOG�EH�PDGH�ZLWK�WKH�ZRUNVKRSV�SHUIRUPHG�

8VHG�&ULWHULD
���)RUPDOL]DWLRQ�RI�FRPSODLQWV�DQG�FODLPV�UHFHLYHG�WKURXJK�WKH�2$&�
���3DUWLFLSDWLRQ�RI�JRYHUQPHQW�HQWLWLHV�DQG�FRPPXQLWLHV�LQ�WKH�SURMHFW�V�DUHD�RI�
LQIOXHQFH�

0HDVXUHPHQW�
IUHTXHQF\

���7KH�2$&�HIILFLHQF\�ZLOO�EH�HYLGHQFHG�WKURXJK�D�UHSRUW��ZKLFK�ZLOO�FRQWDLQ�WKH�
IRUPDOL]DWLRQ�RI�WKH�FRPSODLQWV�DQG�FODLPV�UHFHLYHG��HYHU\���PRQWKV�GXULQJ�WKH�
FRQVWUXFWLRQ�SKDVH�DQG���UHSRUW�HYHU\���PRQWKV�GXULQJ�WKH�RSHUDWLRQ�VWDJH�
��� 7KH� ZRUNVKRSV� ZLOO� EH� FDUULHG� RXW� GXULQJ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLYH�
VWDJH��$�UHSRUW�RI�WKH�DFWLYLWLHV FDUULHG�RXW�ZLOO�EH�PDGH�HYHU\�VL[�PRQWKV�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH�&LWL]HQ�6HUYLFH�2IILFH� LV�DQ� LPSRUWDQW�VSDFH� IRU� LQWHUUHODWLRQ�EHWZHHQ� WKH�
SURMHFW�� ORFDO� DXWKRULWLHV� DQG� WKH� FRPPXQLWLHV� LQ� WKH� DUHD� RI� LQIOXHQFH��:LWKLQ�
WKLV�� WKH� FRPSODLQWV� DQG� JULHYDQFH� DWWHQWLRQ� PHFKDQLVPV� DUH� IXQGDPHQWDO� LQ�
WKDW�WKH\�UHSUHVHQW�WKH�ZD\�LQ�ZKLFK�WKH�SUREOHPV�FDXVHG�E\�WKH�SURMHFW�ZLOO�EH�
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DQVZHUHG�DQG�WKDW�WKH\�UHVXOW�LQ�WKH�GDLO\�OLIH�RI�WKH�ORFDO�VRFLDO�DFWRUV��)RU�WKLV�
UHDVRQ�� WKH� SURSRVHG� LQGLFDWRUV� DUH� DLPHG� DW� JXDUDQWHHLQJ� WKH� FRUUHFW�
IXQFWLRQLQJ�DQG�GLUHFWLRQ�RI�WKH�2$&�WR�WKH�H[WHQW�WKDW�LW�JXDUDQWHHV�WKH�WLPHO\�
UHVSRQVH�RI�FRPSODLQWV�DQG�FODLPV�LVVXHG�E\�WKH�DXWKRULWLHV�DQG�FRPPXQLWLHV�LQ�
WKH�DUHD�RI�LQIOXHQFH�
/LNHZLVH�� WKH� LQGLFDWRUV� UHODWHG� WR� WKH�PHHWLQJV� WR� EH� SURJUDPPHG� ZLWK� ORFDO�
DXWKRULWLHV� DQG� FRPPXQLWLHV� LQ� WKH� DUHD� RI� LQIOXHQFH� GHPRQVWUDWH� WKH�
LPSRUWDQFH�RI�PDLQWDLQLQJ�D� FRQVWDQW�FRPPXQLFDWLRQ�EHWZHHQ� WKH�SURMHFW� DQG�
WKH� VRFLDO� DFWRUV� LQ� JURXS� VSDFHV� GLUHFWHG�PDLQO\� WR� DQ� XQGHUVWDQGLQJ� RI� WKH�
SURFHVVHV�SHUIRUPHG�LQ�WKH�SURMHFW��LQ�DGGLWLRQ�WR�WKH�NQRZOHGJH�RI�UHTXHVWV�RU�
FRPSODLQWV�IURP�ORFDO�DFWRUV�

5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ &RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�SODQ�
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2EMHFWLYHV
��� &RUURERUDWH� WKH� LPSOHPHQWDWLRQ� RI� FRPPXQLW\� VWUHQJWKHQLQJ�ZRUNVKRSV� IRU�
LQVWLWXWLRQDO�PDQDJHPHQW�
���9HULI\�WKH�HIIHFWLYHQHVV�RI�WKH�SURSRVHG�FRPPXQLFDWLRQ�FKDQQHOV�

$FWLRQV�WR�GHYHORS

���9HULILFDWLRQ�RI�FRPPXQLW\�VWUHQJWKHQLQJ�ZRUNVKRSV�
7KH�EHQHILFLDU\�SRSXODWLRQ�PXVW�EH�LGHQWLILHG�WKURXJK DQ�LQLWLDO�FDOO�LQ�ZKLFK�WKH�
SHRSOH�ZKR�ZLOO�DFFRPSDQ\�WKH�SURFHVV�ZLOO�EH�GHVLJQDWHG��ZKHWKHU�WKH\�EHORQJ�
WR�FRPPXQLW\�RUJDQL]DWLRQV�RU�DUH�SDUW�RI�FLYLO�VRFLHW\��,Q�WKH�VDPH�ZD\��LW�ZLOO�EH�
FDUULHG�RXW�ZLWK�WKH�JRYHUQPHQW�HQWLWLHV�WKDW�FRXOG�DFFRPSDQ\�WKH�SURFHVV��
$Q� RUJDQL]DWLRQ� FKDUW� PXVW� EH� PDGH� LQ� ZKLFK� WKH� RUGHU� RI� WKH� WRSLFV� WR� EH�
GHYHORSHG� LV� LQGLFDWHG�� WKH� SHUVRQQHO� VXLWDEOH� IRU� LWV� GHYHORSPHQW� DQG� WKH�
SRVVLEOH� DFFRPSDQLPHQW� RI� WKH� JRYHUQPHQWDO� HQWLWLHV� WKDW� FDQ� EH� DUWLFXODWHG�
ZLWK�WKH�WKHPH�UDLVHG�
7KH� SUHVHQFH� RI� TXDOLILHG� SURIHVVLRQDOV� ZLOO� EH� JXDUDQWHHG� IRU� HDFK� RI� WKH�
WKHPHV�
$OO� SURJUDPPHG�PHHWLQJV�PXVW� EH� DFFRPSDQLHG�� LQ� ZKLFK� D� IROORZ�XS� IRUPDW�
�PHHWLQJ� PLQXWHV�� DWWHQGDQFH� OLVW� DQG� SKRWRJUDSKLF� DQG� �� RU� ILOP� UHFRUG�� ZLOO�
VKRZ� FRPSOLDQFH� ZLWK� WKH� LVVXHV� DGGUHVVHG� DQG� WKHLU� UHOHYDQFH�� (YHU\� VL[�
PRQWKV�D�UHSRUW�VKRXOG�EH�PDGH�ZLWK�WKH�ZRUNVKRSV�SHUIRUPHG�
���9HULILFDWLRQ�RI�FRPPXQLFDWLRQ�FKDQQHOV
6RFLDO� DFWRUV� PXVW� EH� PDSSHG� EHIRUH� WKH� FDOOV�� ZKLFK� LQFOXGH� JRYHUQPHQW�
HQWLWLHV�DQG�RWKHU�LQVWLWXWLRQV�WKDW�KDYH�LQWHUIHUHQFH�RU�GHYHORS�SURJUDPV�LQ�WKH�
DUHD�RI�LQIOXHQFH�
$�UHSRUW�ZLOO�EH�GUDZQ�XS� LQ�ZKLFK� WKH�FRPPXQLWLHV�DQG�HQWLWLHV�FRQYHQHG�ZLOO�
EH� GUDZQ� XS� LQ� FRQWUDVW� WR� WKH� FRPPXQLWLHV� DQG� HQWLWLHV� DWWHQGLQJ� WKH�
ZRUNVKRSV��,Q�FDVH�RI�ORZ�SDUWLFLSDWLRQ��WKH�W\SH�RI�PHHWLQJ�PXVW�EH�PRGLILHG��,I��
ZKHQ� PRGLI\LQJ� LW�� WKH� DYHUDJHV� DUH� QRW� LPSURYHG�� WKH� SDUWLFLSDQWV� ZLOO� EH�
FKDQJHG� WR� JLYH� RSSRUWXQLW\� WR� QHZ� RQHV�� 7KHVH� ZLOO� EH� LQFOXGHG� LQ� WKH�
FRUUHVSRQGLQJ�GLUHFWRULHV��

8VHG�&ULWHULD ���5HOHYDQFH�RI�WKH�WKHPHV�LQ�UHODWLRQ�WR�WKH�QHHGV�RI�WKH�FRPPXQLW\�
���3DUWLFLSDWLRQ�RI�HQWLWLHV�LQ�FRPPXQLW\�VWUHQJWKHQLQJ�SURFHVVHV�

0HDVXUHPHQW�
IUHTXHQF\

��� 7KH� ZRUNVKRSV� DQG� FRPPXQLFDWLRQ� FKDQQHOV� ZLOO� EH� PHDVXUHG� HYHU\� VL[�
PRQWKV�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH� LQGLFDWRUV�SURSRVHG� WR� VXSSRUW� WKH� LQVWLWXWLRQDO�PDQDJHPHQW� FDSDFLW\� DUH�
DLPHG�DW� FRPPXQLW\� VWUHQJWKHQLQJ� WKURXJK� WKH� WUDLQLQJ�RI� OHDGHUV�DQG�SHRSOH�
LQWHUHVWHG� LQ� NQRZLQJ� WKH� IXQFWLRQLQJ� RI� JRYHUQPHQW� HQWLWLHV�� WKH� SODQV� DQG�
SURMHFWV� SURSRVHG� E\� WKHP�� WKH� ULJKWV� DQG� GXWLHV� RI� FLWL]HQV� DQG� WKH�
PHFKDQLVPV� WKURXJK� ZKLFK� DFWLYLWLHV� DLPHG� DW� VRFLDO� GHYHORSPHQW� FDQ� EH�
UHTXHVWHG�� ,Q� DGGLWLRQ�� DQG� UHFRJQL]LQJ� WKH� LPSRUWDQFH� RI� WKH� SDUWLFLSDWLRQ� RI�
JRYHUQPHQW�HQWLWLHV�� LW� LV�SURSRVHG� WR� OLQN� WKHP�DV�D�ELQGLQJ�HOHPHQW�EHWZHHQ�
HQWLWLHV�DQG�FRPPXQLWLHV�

5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ &RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�SODQ�
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2EMHFWLYHV
���(YDOXDWH�WKH�UHOHYDQFH�RI�WKH�WUDLQLQJ�LQ�WKH�SURSRVHG HQYLURQPHQWDO�LVVXHV�
��� 0RQLWRU� WKH� GHYHORSPHQW� RI� WKH� SURSRVHG� DQG� H[HFXWHG� HQYLURQPHQWDO�
SURMHFW�

$FWLRQV�WR�GHYHORS

���7UDLQLQJ�HYDOXDWLRQ�
7KH� SRSXODWLRQ� SDUWLFLSDWLQJ� LQ� WKH� HQYLURQPHQWDO� HGXFDWLRQ� SURMHFW� ZLOO� EH�
LGHQWLILHG�WKURXJK�PHHWLQJV�ZLWK�RUJDQL]HG�JURXSV�DQG�FRPPXQLWLHV�LQ�JHQHUDO�
$Q� DFFRPSDQLPHQW� WR� WKH� SURJUDPPHG� WUDLQLQJV�PXVW� EH� FDUULHG� RXW�� 7R� WKLV�
HQG�� DQ� DFFRPSDQ\LQJ� IRUPDW� ZLOO� EH� SUHSDUHG�� VWDWLQJ� WKH� WKHPH�� QXPEHU� RI�
SDUWLFLSDQWV�DQG�FRPPLWPHQWV�IRU�WKH�QH[W�WUDLQLQJ�
$Q� HYDOXDWLRQ� IRUPDW� RI� WKH� HQYLURQPHQWDO� WKHPHV� RI� WKH�ZRUNVKRSV� DQG� WKH�
PHWKRGRORJ\�XVHG�ZLOO�EH�EXLOW��LQ�RUGHU�WR�GHPRQVWUDWH�FR�UHVSRQVLELOLW\�ZLWK�WKH�
SDUWLFLSDQWV�
���)ROORZ�XS�RI�WKH�HQYLURQPHQWDO�SURMHFW�
$� SDUWLFLSDWRU\� SURFHVV� VKRXOG� EH� JHQHUDWHG� ZLWK� WKH� RUJDQL]HG� JURXSV� RU�
SHRSOH� IURP� WKH� FRPPXQLW\� RI� WKH� DUHD� RI� LQIOXHQFH� ZKR� DUH� LQWHUHVWHG� LQ�
SDUWLFLSDWLQJ� LQ� WKH� HQYLURQPHQWDO� SURMHFW�� 7KH� UHVXOW� ZLOO� EH� WKH� FRPPXQLW\�
HQYLURQPHQWDO�GLDJQRVLV�ZKLFK�FDQ�EH�ZRUNHG�WKURXJK�WKH�3DUWLFLSDWRU\�$FWLRQ�
5HVHDUFK� DQG� RWKHU� FRPPXQLW\� HQYLURQPHQWDO� GLDJQRVWLF�PHWKRGRORJLHV� VXFK�
DV�WKH�WRROV�SURSRVHG�E\�)UDQV�*HLOIXV�LQ�UHODWLRQ�WR�WKH�PDQDJHPHQW�RI�QDWXUDO�
UHVRXUFHV�
7KH�SUHVHQFH�RI�TXDOLILHG�SHUVRQQHO� IRU� WKH� LPSOHPHQWDWLRQ�RI� WKH�SDUWLFLSDWRU\�
FRPPXQLW\�PHWKRGRORJ\ ZLOO�EH�JXDUDQWHHG�
$� WLPHOLQH� VKRXOG� EH� GUDZQ� XS� LQ� ZKLFK� WHPSRUDOLWLHV� DUH� HVWDEOLVKHG� IRU� WKH�
GLIIHUHQW� VWDJHV� RI� WKH� HQYLURQPHQWDO� SURMHFW�� IURP� LWV� DSSURDFK� WR� LWV�
LPSOHPHQWDWLRQ��6DLG� WHPSRUDOLW\�FDQQRW�H[FHHG� WKH�FRQVWUXFWLRQ�SKDVH�RI� WKH�
SURMHFW�
7KH�SURSRVHG�SURMHFW�PXVW�EH� WKH� UHVXOW�RI� WKH�DJUHHPHQW�RI� WKH�SDUWLFLSDQWV��
ZKLFK�ZLOO�EH�UHFRUGHG�LQ�WKH�PLQXWHV�
7KH� ILQDO� PHDVXUHPHQW� ZLOO� EH� UHSUHVHQWHG� LQ� WKH� SUHVHQWDWLRQ� RI� WKH� ILQDO�
UHVXOWV� RI� WKH� SURMHFW� �ERWK� LQ� HQYLURQPHQWDO� WHUPV� DQG� IURP� WKH FRPPXQLW\�
H[SHULHQFH��

8VHG�&ULWHULD
���7UDLQLQJ�QHHGHG�IRU�WKH�DZDUHQHVV�SURFHVV�
���$SSURSULDWLRQ�RI�QDWXUDO�UHVRXUFHV�DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\�EDVHG�RQ�
FRPPXQLW\�SDUWLFLSDWLRQ�

0HDVXUHPHQW�
IUHTXHQF\

$�PHDVXUHPHQW�RI� WKH� WUDLQLQJV�DQG� WKH�HYROXWLRQ�RI� WKH�SURMHFW�ZLOO� EH�PDGH�
HYHU\�VL[�PRQWKV�GXULQJ�WKH�FRQVWUXFWLRQ�VWDJH�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH� LQGLFDWRUV� SURSRVHG� IRU� WKH� HQYLURQPHQWDO� HGXFDWLRQ� SURJUDP� WR� WKH�
FRPPXQLW\� RI� WKH� DUHD� RI� LQIOXHQFH� DUH� DLPHG� DW� JHQHUDWLQJ� VHQVLWLYLW\� DQG�
DSSURSULDWLRQ�RI�QDWXUDO�UHVRXUFHV�LQ�D�SURFHVV�RI�HQYLURQPHQWDO�WUDQVIRUPDWLRQ�
GXH�WR�WKH�RFFXUUHQFH�RI�WKH�SURMHFW��7KH�WUDLQLQJ�LQ�HQYLURQPHQWDO�LVVXHV�RI�WKH�
FRPPXQLWLHV� WKDW� UHVXOWV� LQ�D�VXVWDLQDEOH�PDQDJHPHQW�RI�QDWXUDO� UHVRXUFHV� LV�
FRQVLGHUHG� HVVHQWLDO�� +RZHYHU�� WKH� NQRZOHGJH� WKDW� WKHVH� FRPPXQLWLHV� KDYH�
GHYHORSHG� RYHU� WKH� \HDUV� LQ� UHODWLRQ� WR� WKHLU� HQYLURQPHQW� LV� DOVR� UHFRJQL]HG��
ZKLFK� LV�ZK\� WKH�SDUWLFLSDWRU\�H[HUFLVH� LV�FRQVLGHUHG�DV�D� WUDQVYHUVDO�HOHPHQW�
WKDW�OHJLWLPL]HV�WKH�GDWD�JHQHUDWHG�E\�WKH�DFWLYLWLHV�LQ�WHUPV�RI�WUDLQLQJ�DQG�WKH�
HQYLURQPHQWDO� SURMHFW� WR� EH� GHYHORSHG�� EHFDXVH� WKH� GDWD� DQG� SURFHVVHV� ZLOO�
DULVH�IURP�WKH�VDPH�FRPPXQLW\��WKH�ODWWHU�UHVSRQVLEOH�IRU�JLYLQJ�LW�OHJLWLPDF\�
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5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ &RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�SODQ�

606���6KHHW��)ROORZ�XS�DQG�PRQLWRULQJ�SURJUDP�IRU�WKH�PDQDJHPHQW�SODQ�
RI�WKH�FXOWXUDO��VSDWLDO�DQG�SROLWLFDO�RUJDQL]DWLRQDO�HOHPHQW
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2EMHFWLYHV

��� &RUURERUDWH� WKH� FRPSOHWLRQ� RI� VFKHGXOHG� ZRUNVKRSV� ZLWK� WKH� ILVKHUPHQ� RI�
1XHYD�&RORQLD�DQG�(O�&DQDO�
���&KHFN�WKH�HIIHFWLYHQHVV�RI�WKH�ILVKLQJ�PRQLWRULQJ�
���9HULI\�WKH�HIIHFWLYHQHVV�RI�ILVKLQJ�HIIRUWV�

$FWLRQV�WR�GHYHORS

���9HULILFDWLRQ�RI�ILVKHUPHQ�ZRUNVKRSV�
)RU� WKH� PHHWLQJ�� WKH� ILVKHUPHQ� GDWDEDVH� WKDW� LV� LQ� WKH� VRFLRHFRQRPLF�
HQYLURQPHQW�RI�WKH�(,$�EDVHOLQH�VKRXOG�EH�XVHG�DV�D�UHVXOW�RI�WKH�ILVKLQJ�HIIRUWV�
PDGH� �LI� QHZ� DSSOLFDWLRQV� DUH� VXEPLWWHG�� WKH\� VKRXOG� EH� FRUURERUDWHG� WR� EH�
LQFRUSRUDWHG��
7KH�LQYLWDWLRQV�PXVW�EH�PDGH�E\�ZULWWHQ�PHDQV��LQ�WKH�FDVH�RI�WKH�ILVKHUPHQ
V�
DVVRFLDWLRQ��RU�E\�WKH�RWKHU�ILVKHUPHQ�RI�WKH�GDWDEDVH�ZLWK�WKH�UHOHYDQW�GD\V�LQ�
DGYDQFH�WR�HQVXUH�WKHLU�SDUWLFLSDWLRQ�
,Q� WKHVH� FDOOV�� WKH� WKHPH�� GDWH� DQG� SODFH� RI� WKH�PHHWLQJ�PXVW� EH� VWLSXODWHG��
7KHUHIRUH��D�SULRU� SODQQLQJ�RI� WKH�DFWLYLW\� LV� UHTXLUHG�� DV�ZHOO� DV�JXDUDQWHHLQJ�
WKH�ORJLVWLFDO�DVSHFWV�IRU�WKH�GHYHORSPHQW�RI�WKH�PHHWLQJ�
$OO�SURJUDPPHG�PHHWLQJV�PXVW�EH�DFFRPSDQLHG��LQ�ZKLFK��WKURXJK�D�IROORZ�XS�
IRUPDW�� FRPSOLDQFH� ZLWK� WKH� WRSLFV� GLVFXVVHG� DQG� WKHLU� UHOHYDQFH� ZLOO� EH�
HYLGHQFHG��)RU�HDFK�RQH�RI�WKH�ZRUNVKRSV��D�UHSRUW�PXVW�EH�PDGH��WR�ZKLFK�WKH�
UHFRUG�RI�FDOOV�DQG�DWWHQGDQFH�OLVWV�ZLOO�EH�DWWDFKHG�
���9HULILFDWLRQ�RI�ILVKLQJ�PRQLWRULQJ�
7KH�GD\V�RI�WKH�PRQLWRULQJ�ZLOO�EH�SUHYLRXVO\�DJUHHG�ZLWK�WKH�ILVKHUPHQ�
���9HULILFDWLRQ�RI�ILVKLQJ�HIIRUWV
$�VXUYH\�VKRXOG�EH�GHVLJQHG�DQG�DSSOLHG�WR�DFFRXQW�IRU�WKH�ILVKLQJ�HIIRUW�
7KH�VXUYH\�VKRXOG�EH�DSSOLHG�E\�TXDOLILHG�SHUVRQQHO�IRU�WKH�UHODWLRQVKLS�ZLWK�WKH�
ILVKLQJ�FRPPXQLW\�
$� ORQJLWXGLQDO� DQDO\VLV� RI� WKH� GLIIHUHQW� ILVKLQJ� HIIRUWV� ZLOO� EH� FDUULHG� RXW� WR�
GHPRQVWUDWH�FRQWLQXLWLHV�DQG�WUDQVIRUPDWLRQV�RI�WKH�DUWLVDQDO�ILVKLQJ�DFWLYLW\�
)RU� WKH� DQDO\VLV� RI� WKH� LQIRUPDWLRQ�� HYDOXDWLRQ� FULWHULD� VKRXOG� EH� HODERUDWHG�
EDVHG� RQ� WKH� FKDQJHV� LGHQWLILHG� IRU� HDFK� RI� WKH� SURSRVHG� WRSLFV�� EHLQJ� RI�
VSHFLDO� LQWHUHVW� WKH� ILVKLQJ� DFWLYLW\� �QXPEHU� RI� ILVKHUPHQ�� ILVKLQJ� SODFHV��
IUHTXHQF\�� WUDGLWLRQDO� SUDFWLFHV� RI� WKH� DFWLYLW\�� �� VSHFLHV�� TXDQWLW\� DQG� VL]HV��
FRVWV�DQG�SURGXFWLYH�FKDLQ��RU�SURGXFWLRQ�V\VWHP��

8VHG�&ULWHULD ���3URWHFWLRQ�RI�DUWLVDQDO�ILVKLQJ�DFWLYLW\�
���3URWHFWLRQ�RI�WKH�ILVKLQJ�FRPPXQLW\�GXH WR�DOWHUDWLRQ�RI�PDULWLPH�WUDIILF�

0HDVXUHPHQW�
IUHTXHQF\

7KH�ZRUNVKRSV�ZLWK� WKH�ILVKHUPHQ�ZLOO�EH�FDUULHG�RXW� LQ� WKUHH�PRPHQWV�GXULQJ�
WKH�FRQVWUXFWLRQ�SKDVH�
)RU�PRQLWRULQJ�DQG�ILVKLQJ�HIIRUWV��PHDVXUHPHQWV�ZLOO�EH�WDNHQ�HYHU\�VL[�PRQWKV�
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GXULQJ�WKH�FRQVWUXFWLRQ�VWDJH��:KLOH� IRU� WKH�RSHUDWLRQ�VWDJH� WKH\�ZLOO�EH�PDGH�
DQQXDOO\�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH� LQGLFDWRUV�SURSRVHG� IRU� WKH�SURJUDP�RI�VWUHQJWKHQLQJ�DQG�PDQDJHPHQW�RI�
WUDGLWLRQDO� ILVKLQJ� DFWLYLWLHV� DUH� GXH� WR� WKH� UHFRJQLWLRQ� RI� WKH� LPSRUWDQFH� RI�
DUWLVDQDO�ILVKLQJ�IRU�IDPLOLHV�GHGLFDWHG�WR�HFRQRPLF�DFWLYLW\��7KH�DOWHUDWLRQ�RI�WKH�
FXUUHQW�ILVKLQJ�FRQGLWLRQV�ZLOO�OHDG�WR�D�GHFUHDVH�LQ�WKH�IDPLO\�HFRQRPLF�LQFRPH�
RULJLQDWHG� E\� WKH� DUWLVDQDO� DFWLYLW\�� ZKLFK� LV� ZK\� WKH� PRQLWRULQJ� DQG� HIIRUW�
DFWLYLWLHV�IRU�WKH�TXDQWLILFDWLRQ�DQG�FRQWURO�RI�WKH�FKDUDFWHULVWLFV�RI�WKH�SURGXFWLYH�
V\VWHP� DUH� SURSRVHG�� ,Q� WKLV� VHQVH� WKH� VXUYH\V� �ILVKLQJ� HIIRUW�� DQG� WKH�
PRQLWRULQJ� IURP� LWV� ORQJLWXGLQDO� DQDO\VLV� JLYH� DFFRXQW� RI� WKH� HYROXWLRQ� RI� WKH�
SURGXFWLRQ� V\VWHP� WKDW� DOORZ� D� SURVSHFWLYH� DQDO\VLV� RI� WKH� SRVVLEOH�
WUDQVIRUPDWLRQV�WR�WKH�QDWXUDO�HFRQRPLF�HQYLURQPHQW�

5HVSRQVLEOH�IRU�WKH�
H[HFXWLRQ &RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�SODQ�
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2EMHFWLYHV
���9HULI\�WKH�SURSHU�LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�RI�QHLJKERUKRRG�UHFRUGV�
�� 9HULI\�WKH�HIIHFWLYHQHVV�RI�WKH�UHVWRUDWLRQ�RI�FRQVWUXFWLYH�FRQGLWLRQV�
���9HULI\�WKH�HIIHFWLYHQHVV�RI�WKH�LPSOHPHQWHG�LQIRUPDWLRQ�VWUDWHJLHV�

$FWLRQV�WR�GHYHORS

���9HULILFDWLRQ�RI�QHLJKERUKRRG�UHFRUGV�
$� SUHOLPLQDU\� LQIRUPDWLRQ� VXUYH\� ZLOO� EH� FDUULHG� RXW� LQ� ZKLFK� WKH� VXVFHSWLEOH�
RZQHUV�WR�EH�DIIHFWHG�DUH�UHODWHG�
2QFH� WKH� OLVW� LV�DYDLODEOH�� WKH� LQIRUPDWLRQ�PHHWLQJ�ZLOO�EH�FRQYHQHG��ZKLFK�ZLOO�
EH�UHFRUGHG�LQ�WKH�PLQXWHV�ZLWK�DWWHQGDQFH�OLVW�
$�VKHHW�RI�WKH�QHLJKERUKRRG�UHFRUG�PXVW�EH�GUDZQ�XS�WKDW�JLYHV�DQ�DFFRXQW�RI�
ZKDW�LV�HVWDEOLVKHG�LQ�WKH�FXUUHQW�UHJXODWLRQV�
7KH�QHLJKERUKRRG�UHFRUGV�VKRXOG�EH�PDGH�ZLWK�WKH�DSSURSULDWH�SHUVRQQHO��WKH�
UHOHYDQW�WHFKQRORJLHV��LQ�WKH�WLPH�VWLSXODWHG�SUHYLRXVO\�IRU�WKH�DFWLYLW\��/LNHZLVH��
WKH�UHFHSWLRQ�RI�UHODWHG�UHTXHVWV�
$Q� LQVSHFWLRQ� 9LVLW� )RUPDW� VKRXOG� EH� GHYHORSHG� DQG� PDGH� NQRZQ� WR� WKH�
RZQHUV�
���9HULILFDWLRQ�RI�WKH�UHVWRUDWLRQ�RI�FRQVWUXFWLYH�FRQGLWLRQV�
$Q�LQVSHFWLRQ�YLVLW�VKRXOG�EH�PDGH�LQ�FDVH�WKH�RZQHU�RI�D�SURSHUW\�DGMXGLFDWHV�
DQ�DIIHFWDWLRQ�GXH�WR�WKH�RFFXUUHQFH RI�WKH�SURMHFW
,I� WKH� DIIHFWDWLRQ� LV� YHULILHG�� WKH� SROLFLHV�DQG� �� RU� DJUHHPHQWV�ZLWK� WKH�RZQHUV�
VKRXOG�EH�DSSOLHG�
7KH� UHVWRUDWLRQ� SURFHVV� ZLOO� EH� HYLGHQFHG� LQ� WKH� PLQXWHV� DQG� LQ� WKH�
SKRWRJUDSKLF�UHFRUG�
���9HULILFDWLRQ�RI�LPSOHPHQWHG�LQIRUPDWLRQ�VWUDWHJLHV
$� UHJLVWU\�PXVW� EH� LPSOHPHQWHG� LQ� ZKLFK� LW� LV� HYLGHQFHG� WKDW� WKH� LQIRUPDWLRQ�
UHDFKHV� WKH� SHUVRQV� VXVFHSWLEOH� RI� DIIHFWDWLRQ�� 7KLV� UHFRUG� PXVW� FRQWDLQ� WKH�
GDWH�RI�WKH�VWDWHPHQW�DQG�D�SKRWRJUDSKLF�UHFRUG�
7KH�UHLWHUDWLRQ�RI�WKH�LQIRUPDWLRQ�LQ�WKH�FDVHV�WKDW�WKH�RZQHU�LV�QRW�RQ�WKH�GD\�RI�
WKH�YLVLW�VKRXOG�EH�HYLGHQFHG�E\�WKH�VDPH�IRUPDW�LQGLFDWHG��

8VHG�&ULWHULD ���3URWHFWLRQ�RI�LQIUDVWUXFWXUH�DQG�IDPLOLHV�WKDW�PD\�EH�DIIHFWHG�E\�WKH�DOWHUDWLRQ�
RI�YHKLFXODU�WUDIILF�

0HDVXUHPHQW�
IUHTXHQF\

7KH�QHLJKERUKRRG�UHFRUGV�PXVW�EH�PDGH�SULRU�WR�WKH�VWDUW�RI�WKH�DFWLYLW\�DQG�ZLOO�
EH�FRPSOHWHG�RQFH�WKH�RSHUDWLRQ�SKDVH�HQGV�
'XULQJ� WKDW� WLPH�� WKH� IUHTXHQF\� ZLOO� EH� GHWHUPLQHG� E\� WKH� RFFXUUHQFH� RI� WKH�
HYHQWV�WKDW�DUH�UHTXHVWHG�E\�WKH�RZQHU�WKURXJK�WKH�FRPSOHWLRQ�RI�WKH�LQVSHFWLRQ�
YLVLW�IRUPDW�

-XVWLILFDWLRQ�RI�WKH�
LQGLFDWRU�V�

UHSUHVHQWDWLYHQHVV

7KH� LQGLFDWRUV� SURSRVHG� IRU� WKH� 1HLJKERUKRRG� UHFRUGV� SURJUDP� SRLQW� WR� WKH�
HIIHFWLYH� DWWHQWLRQ� RI� WKH� FRPSODLQWV� RU� FODLPV� RI� WKH� KRPH� RZQHUV� RI� 1XHYD�
&RORQLD� WKDW� LQKDELW� WKH�VLGHV RI� WKH� URDG� WKDW�ZLOO�EH�XVHG�E\� WKH�SURMHFW�DQG�
WKDW�ZLOO� LQFUHDVH� LWV� YHKLFXODU� IORZ��7KLV�PHFKDQLVP�ZLOO�DOORZ� WR�KDYH� FRQWURO�
RYHU�WKH�SRVVLEOH�DIIHFWDWLRQV�FDXVHG�E\�YHKLFXODU�WUDIILF�LQ�WZR�VHQVHV��RQ�WKH�
RQH�KDQG��WKHUH�LV�FRQWURO�RYHU�WKH�DFWXDO�DIIHFWDWLRQV�JHQHUDWHG�E\�WKH�SURMHFW��
PDLQO\� IURP� LWV� RSHUDWLRQ�� RQ� WKH�RWKHU�KDQG��PHFKDQLVPV�DUH� FUHDWHG� IRU� WKH�
SURWHFWLRQ�RI�WKRVH�UHVLGHQWV�ZKR�RZQ�WKHLU�SURSHUW\�RU�OLYH�RQ�WKH�VLGHV�RI�WKH�
PDUNHG�URDG�

5HVSRQVLEOH�IRU�WKH� &RQWUDFWRU�SHUVRQQHO�LQ�FKDUJH�RI�H[HFXWLQJ�WKLV�SODQ�
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%��)ROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�ELRWLF�HQYLURQPHQW�WUHQG

706���6KHHW��)ROORZ�XS�DQG�PRQLWRULQJ�RI�WKH�VRFLR�HFRQRPLF�HQYLURQPHQW�
GHPRJUDSKLF�HOHPHQW�WUHQG
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2EMHFWLYHV ���$QDO\]H� WKH�GHPRJUDSKLF�G\QDPLFV� WKURXJK� WLPH�DFFRUGLQJ� WR� WKH�SRVVLEOH�PLJUDWLRQ� WR�
WKH�DUHD�FDXVHG�E\�WKH�SURMHFW�

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

&XOWXUDO (FRQRPLF 'HPRJUDSKLF 6SDWLDO
3ROLWLFDO� �
RUJDQL]DWLRQDO

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU
&RQWURO�
PHFKDQLVP�DQG���
RU�UHJLVWUDWLRQ

5HVSRQVLEOH

,GHQWLI\� WKH�
FKDQJHV�
SUHVHQWHG� LQ� WKH�
SRSXODWLRQ�
G\QDPLFV� LQ� WHUPV�
RI� WKH� LQFUHDVH� LQ�
WKH� PLJUDQW�
SRSXODWLRQ�
�ZRUNHUV� DQG�
VHWWOHUV�

����� RI�
WKH�
VPDOOHVW�
WHUULWRULDO�
XQLW

1XPEHU� RI�
LQKDELWDQWV�
LGHQWLILHG�
DQQXDOO\� LQ� WKH�
VPDOOHVW�
WHUULWRULDO� XQLWV�
�� 1XPEHU� RI�
LQKDELWDQWV�
LGHQWLILHG� LQ�
WKH� %DVHOLQH�
FKDUDFWHUL]DWLR
Q

6,6%(1�'DWDEDVH�
ZLWK� D� FXWRII� WR�
'HFHPEHU�RI�HDFK�
HYDOXDWHG�SHULRG�
&KDUDFWHUL]DWLRQ�
VXUYH\� RI� WKH�
VPDOOHVW� WHUULWRULDO�
DUHD�

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

/RFDWLRQ�RI�
PRQLWRULQJ�

VLWHV
7HUULWRULDO�XQLWV�RI�WKH�DUHD�RI�LQIOXHQFH�

,GHQWLILFDWLRQ�
RI�30$�

PHDVXUHV

7KH� SUHVHQW� PRQLWRULQJ� DQG� IROORZ� XS� 3ODQ� RI� WKH� VRFLRHFRQRPLF� HQYLURQPHQW� WUHQG� LV�
UHODWHG� WR� WKH� PHDVXUHV� SURSRVHG� LQ� WKH� 306��� 0DQDJHPHQW� 3ODQ� 6KHHWV�&RPPXQLW\�
,QIRUPDWLRQ�DQG�3DUWLFLSDWLRQ�3URJUDP����

3URFHGXUHV�
DQG���RU�

LQVWUXPHQWV�
GHVFULSWLRQ

(DFK�\HDU� WKH�VRFLDO� WHDP�RI�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$�ZLOO�FRQGXFW�D�
UDQGRP� SRSXODWLRQ� VXUYH\� LQ� WKH� VPDOOHU� WHUULWRULDO� XQLWV� LQ� RUGHU� WR� YHULI\� WKH� FKDQJHV�
SUHVHQWHG� LQ� WKH� PHGLXP�� 7KLV� DFWLYLW\� VKRXOG� WDNH� LQWR� DFFRXQW�� WKH� LQIRUPDWLRQ� RI� WKH�
SRSXODWLRQ�OLQNHG�WR�WKH�SURMHFW�DQG�WKH�UHODWLRQVKLS�ZLWK�WKHLU SODFH�RI�UHVLGHQFH��LQIRUPDWLRQ�
REWDLQHG� E\� FRPPXQLW\� DFWLRQ� ERDUGV� DQG� RWKHU� VRFLDO� RUJDQL]DWLRQV� WKDW� KDQGOH�
GHPRJUDSKLF� LQIRUPDWLRQ�� VHFRQGDU\� LQIRUPDWLRQ� REWDLQHG� IURP� JRYHUQPHQW� HQWLWLHV�� WKH�
6,6%(1�GDWD�EHLQJ�RI�PDLQ�UHOHYDQFH�
%DVHG�RQ� WKH� LQIRUPDWLRQ�FROOHFWHG�� D� UHSRUW�ZLOO� EH�PDGH� LQ�ZKLFK� WKH� LGHQWLILHG� FKDQJHV�
DQG�HIIHFWV�ZLOO�EH�DQDO\]HG��DFFRUGLQJ�WR�WKH�QXPHULFDO�UHVXOW�JHQHUDWHG�IURP�WKH�SURSRVHG�
LQGLFDWRUV�

3HULRGLFLW\�DQG� 'DLO\ :HHNO\ 0RQWKO\
%LPRQWKO
\

4XDUWHUO\ +DOI�\HDUO\ $QQXDO
%LDQQX
DO

7ULHQQLD
O

4XLQT
XHQQL



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

)2//2:�83�$1'�021,725,1*�2)�7+(�
62&,2(&2120,&�(19,5210(17�75(1'

706���

GXUDWLRQ DO

;

&ULWHULD�IRU�
DQDO\VLV�DQG�

UHVXOWV�
LQWHUSUHWDWLRQ

7R�PHDVXUH�WKH�PHGLXP�V�WUHQG��WKH�IROORZLQJ�FULWHULD�ZLOO�EH�HVWDEOLVKHG�IRU�WKH�DQDO\VLV�RI�
WKH�LQGLFDWRU�
/HVV�WKDQ�����LQGLFDWHV�WKDW�WKHUH�LV�D�GHFUHDVH�LQ�WKH�QXPEHU�RI�LQKDELWDQWV�
%HWZHHQ�����DQG�����LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�LV�UHODWLYHO\�VWDEOH�
*UHDWHU�WKDQ�����LQGLFDWHV�WKDW�WKHUH�LV�DQ�LQFUHDVH�LQ�WKH�SRSXODWLRQ�GXH�WR�WKH�DUULYDO�RI�WKH�
PLJUDQW�SRSXODWLRQ�

706��� 6KHHW�� )ROORZ� XS� DQG� PRQLWRULQJ� WKH� VRFLRHFRQRPLF� HQYLURQPHQW�
VSDWLDO�HOHPHQW�WUHQG
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2EMHFWLYHV ,GHQWLI\� WKH�SUHVHQFH�DQG�HYROXWLRQ�RI�FKDQJHV� LQ� WKH�TXDOLW\�DQG�FRYHUDJH�RI�KRPH�SXEOLF�
VHUYLFHV�E\�GHPRJUDSKLF�SUHVVXUH�LQ�WKH�VPDOOHU�WHUULWRULDO�DUHD�

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

&XOWXUDO (FRQRPLF 'HPRJUDSKLF 6SDWLDO
3ROLWLFDO� �
RUJDQL]DWLRQDO

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU
&RQWURO�
PHFKDQLVP�DQG���
RU�UHJLVWUDWLRQ

5HVSRQVLEOH

,GHQWLI\� WKH�
FKDQJHV�
SUHVHQWHG� LQ� WKH�
TXDOLW\� DQG�
FRYHUDJH� RI� SXEOLF�
VHUYLFHV� LQ� �����
RI� WKH� VPDOOHU�
WHUULWRULDO�XQLWV� WKDW�
DUH� SDUW� RI� WKH�
DUHD� RI� GLUHFW�
LQIOXHQFH�

����� RI�
WKH�
VPDOOHVW�
WHUULWRULDO�
XQLWV�RI�WKH�
DUHD� RI�
LQIOXHQFH

3HUFHQWDJH� RI�
FRYHUDJH� LQ�
KRPH� SXEOLF�
VHUYLFHV� LQ�
HDFK� VPDOOHU�
WHUULWRULDO� XQLW�
WKDW� LV� SDUW� RI�
WKH� DUHD� RI�
GLUHFW�
LQIOXHQFH� ��
3HUFHQWDJH� RI�
FRYHUDJH� LQ�
SXEOLF� XWLOLWLHV�
LQ� WKH� (,$�
FKDUDFWHUL]DWLR
Q

6,6%(1�'DWDEDVH�
ZLWK� D� FXWRII� WR�
'HFHPEHU�RI�HDFK�
HYDOXDWHG�SHULRG�
&KDUDFWHUL]DWLRQ�
VXUYH\� RI� WKH�
PLQRU� WHUULWRULDO�
DUHD

62&,('$'�
&2338(572�
%$+Ë$�
&2/20%,$� '(�
85$%È�6�$�

/RFDWLRQ�RI�
PRQLWRULQJ�

VLWHV
7HUULWRULDO�XQLWV�RI�WKH�DUHD�RI�LQIOXHQFH�

,GHQWLILFDWLRQ�
RI�30$�

PHDVXUHV

7KH� SUHVHQW� PRQLWRULQJ� DQG� IROORZ�XS� SODQ� LV� UHODWHG� WR� WKH� PHDVXUHV� SURSRVHG� LQ� WKH�
(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�6KHHW�36����3URJUDP�WR�VXSSRUW�LQVWLWXWLRQDO�PDQDJHPHQW�
FDSDFLW\��

3URFHGXUHV�
DQG���RU�

LQVWUXPHQWV�
GHVFULSWLRQ

(DFK�\HDU�WKH�VRFLDO�WHDP�RI�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$�ZLOO�FDUU\�RXW�D�
VXUYH\�RI�TXDOLW\�DQG�FRYHUDJH�RI�UHVLGHQWLDO�SXEOLF�VHUYLFHV�LQ�WKH�VPDOOHU�WHUULWRULDO�XQLWV�LQ�
RUGHU�WR�YHULI\�WKH�FKDQJHV�SUHVHQWHG�LQ�WKH�PHGLXP��7KLV�DFWLYLW\�VKRXOG�WDNH�LQWR�DFFRXQW��
WKH�LQIRUPDWLRQ�RI�WKH�SRSXODWLRQ�OLQNHG�WR�WKH�SURMHFW�DQG�WKH UHODWLRQVKLS�ZLWK�WKHLU�SODFH�RI�
UHVLGHQFH��LQIRUPDWLRQ�REWDLQHG�E\�FRPPXQLW\�DFWLRQ�ERDUGV�DQG�RWKHU�VRFLDO�RUJDQL]DWLRQV��
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VHFRQGDU\� LQIRUPDWLRQ�REWDLQHG� IURP�JRYHUQPHQW�HQWLWLHV�� WKH�6,6%(1�GDWD�EHLQJ�RI�PDLQ�
UHOHYDQFH�
%DVHG�RQ�WKH�LQIRUPDWLRQ�FROOHFWHG��D�UHSRUW�ZLOO�EH�PDGH�LQ�ZKLFK�WKH�LGHQWLILHG�FKDQJHV�
DQG�HIIHFWV�ZLOO�EH�DQDO\]HG��DFFRUGLQJ�WR�WKH�QXPHULFDO�UHVXOW�JHQHUDWHG�IURP�WKH�SURSRVHG�
LQGLFDWRUV�

3HULRGLFLW\�DQG�
GXUDWLRQ

'DLO\ :HHNO\ 0RQWKO\
%LPRQWKO
\

4XDUWHUO\ +DOI�\HDUO\ $QQXDO
%LDQQX
DO

7ULHQQLD
O

4XLQT
XHQQL
DO

;

&ULWHULD�IRU�
DQDO\VLV�DQG�

UHVXOWV�
LQWHUSUHWDWLRQ

7R�PHDVXUH�WKH�PHGLXP�V�WUHQG��WKH�IROORZLQJ�FULWHULD�ZLOO�EH�HVWDEOLVKHG�

/HVV�WKDQ���LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��GLPLQLVKLQJ�WKH�
SURYLVLRQ�RI�SXEOLF�DQG�VRFLDO�VHUYLFHV�
%HWZHHQ���DQG�����PHDQV�WKDW�WKH�SURYLVLRQ�RI�SXEOLF�DQG�VRFLDO�VHUYLFHV�KDV�UHPDLQHG�
VWDEOH�
*UHDWHU�WKDQ�����LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��LQFUHDVLQJ�WKH�
SURYLVLRQ�RI�SXEOLF�VHUYLFHV�
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*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

706��� 6KHHW�� )ROORZ� XS� DQG� PRQLWRULQJ� WKH� VRFLR�HFRQRPLF� FXOWXUDO�
HQYLURQPHQW�WUHQG
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2EMHFWLYHV ���$QDO\]H�WKH�WUDQVIRUPDWLRQV�LQ�WKH�FXOWXUDO�SUDFWLFH�RI�DUWLVDQDO�ILVKLQJ�RYHU�WLPH�DFFRUGLQJ�
WR�WKH�UHVXOWV�RI�WKH�DFWLRQV�SURSRVHG�LQ�WKH�PDQDJHPHQW�DQG�PRQLWRULQJ�SODQ�

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

&XOWXUDO (FRQRPLF 'HPRJUDSKLF 6SDWLDO
3ROLWLFDO� �
RUJDQL]DWLRQDO

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU
&RQWURO�
PHFKDQLVP�DQG���
RU�UHJLVWUDWLRQ

5HVSRQVLEOH

,GHQWLI\� WKH�
FKDQJHV� SUHVHQWHG�
LQ�WUDGLWLRQDO�ILVKLQJ�
HFRQRPLF� DFWLYLWLHV�
LQ� ����� RI� VPDOOHU�
WHUULWRULDO� XQLWV� WKDW�
DUH�SDUW�RI�WKH�DUHD�
RI�LQIOXHQFH�

�����RI�
WKH�
VPDOOHVW�
WHUULWRULD
O�XQLWV�RI�
WKH�DUHD�
RI�
LQIOXHQF
H

7UDGLWLRQDO�
HFRQRPLF�
ILVKLQJ�
DFWLYLWLHV� SHU�
\HDU� LQ� HDFK�
VPDOOHU�
WHUULWRULDO� XQLW�
WKDW� LV� SDUW� RI�
WKH� DUHD� RI�
LQIOXHQFH� ��
WUDGLWLRQDO�
HFRQRPLF�
ILVKLQJ�
DFWLYLWLHV�
SUHVHQW� LQ� WKH�
FKDUDFWHUL]DWL
RQ� RI� WKH�
VRFLRHFRQRPL
F�
HQYLURQPHQW�

)LVKLQJ� HIIRUW�
VXUYH\� RI� WKH�
PLQRU� WHUULWRULDO�
DUHD�
(FRQRPLF�
LQIRUPDWLRQ� DW�
WKH� PXQLFLSDO�
OHYHO�

62&,('$'�
38(572� %$+Ë$�
&2/20%,$� '(�
85$%È�6�$

/RFDWLRQ�RI�
PRQLWRULQJ�

VLWHV
7HUULWRULDO�XQLWV�RI�WKH�DUHD�RI�LQIOXHQFH�

,GHQWLILFDWLRQ�
RI�30$�

PHDVXUHV

7KH� SUHVHQW� PRQLWRULQJ� DQG� IROORZ�XS� SODQ� LV� UHODWHG� WR� WKH� PHDVXUHV� SURSRVHG� LQ� WKH�
HQYLURQPHQWDO� PDQDJHPHQW� SODQ� VKHHWV�� 36��� �3URJUDP� IRU� WKH� VWUHQJWKHQLQJ� DQG�
PDQDJHPHQW�RI�DUWLVDQDO�ILVKLQJ�DFWLYLWLHV��

3URFHGXUHV�
DQG���RU�

LQVWUXPHQWV�
GHVFULSWLRQ

(DFK�\HDU�� WZR� ILVKLQJ�HIIRUWV ZLOO� EH� FDUULHG�RXW� LQ�ZKLFK� LQIRUPDWLRQ� UHODWHG� WR� WUDGLWLRQDO�
ILVKLQJ�DFWLYLWLHV�ZLOO�EH�FROOHFWHG��7KLV� LQIRUPDWLRQ�ZLOO�DOORZ�WR�SRLQW�RXW� WKH�WUDQVIRUPDWLRQ�
RYHU� WLPH�UHJDUGLQJ�WKH�EHKDYLRU�RI� WKH�SURGXFWLRQ�V\VWHP�DQG�WKH�DOWHUDWLRQV�RI� WUDGLWLRQDO�
ILVKLQJ�SUDFWLFHV��6HFRQGDU\� LQIRUPDWLRQ� WKDW�FRQWDLQV� LQIRUPDWLRQ� UHODWHG� WR� ILVKLQJ�DFWLYLW\�
ZLOO�DOVR�EH�UHYLHZHG�
%DVHG�RQ�WKH�LQIRUPDWLRQ�FROOHFWHG��D�UHSRUW�ZLOO�EH�PDGH�LQ�ZKLFK�WKH�FKDQJHV�DQG�HIIHFWV�
LGHQWLILHG�ZLOO�EH�DQDO\]HG��DFFRUGLQJ� WR� WKH�QXPHULFDO� UHVXOW�JHQHUDWHG� IURP� WKH�SURSRVHG�
LQGLFDWRUV�

3HULRGLFLW\�DQG� 'DLO\ :HHNO\ 0RQWKO\ %LPRQWKO 4XDUWHUO\ +DOI�\HDUO\ $QQXDO %LDQQX 7ULHQQLD 4XLQT
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GXUDWLRQ \ DO O XHQQL
DO

;

&ULWHULD�IRU�
DQDO\VLV�DQG�

UHVXOWV�
LQWHUSUHWDWLRQ

7R�PHDVXUH�WKH�PHGLXP�V�WUHQG��WKH�IROORZLQJ�FULWHULD�ZLOO�EH�HVWDEOLVKHG�

/HVV�WKDQ���LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��GHFUHDVLQJ�HFRQRPLF�
DFWLYLWLHV�
%HWZHHQ���DQG�����PHDQV�WKDW�HFRQRPLF�DFWLYLWLHV�KDYH�UHPDLQHG�VWDEOH�
*UHDWHU�WKDQ�����LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��LQFUHDVLQJ�
HFRQRPLF�DFWLYLWLHV�
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706���6KHHW��)ROORZ�XS�DQG�PRQLWRULQJ�RI� WKH� WUHQG�RI� WKH�VRFLRHFRQRPLF�
HQYLURQPHQW�HOHPHQW�RI�FRPPXQLW\�RUJDQL]DWLRQ
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706���

2EMHFWLYHV
��� ,GHQWLI\� WKH� WUDQVIRUPDWLRQV� DQG� WKH� VFRSH� RI� VRFLDO� DQG� FRPPXQLW\�
RUJDQL]DWLRQV� IROORZLQJ� WKH� SODQV� DQG� SURJUDPV� SURSRVHG� LQ� WKH� HQYLURQPHQWDO�
LPSDFW�VWXG\�

(QYLURQPHQWDO�
FRPSRQHQWV�WR�

PRQLWRU

&XOWXUDO (FRQRPLF 'HPRJUDSKLF 6SDWLDO
3ROLWLFDO� �
RUJDQL]DWLRQDO

,QGLFDWRUV

*RDO 9DOXH ,QGLFDWRU
&RQWURO�
PHFKDQLVP�DQG���
RU�UHJLVWUDWLRQ

5HVSRQVLEOH

,GHQWLI\� FKDQJHV� LQ�
VRFLDO� DQG� FRPPXQLW\�
RUJDQL]DWLRQV�LQ������
RI� WKH� VPDOOHU�
WHUULWRULDO� XQLWV� WKDW�
DUH�SDUW�RI�WKH�DUHD�RI�
LQIOXHQFH�

�����
RI� WKH�
VPDOO
HVW�
WHUULWR
ULDO�
XQLWV�
RI� WKH�
DUHD�
RI�
LQIOXH
QFH

&RPPXQLW\�
RUJDQL]DWLRQV�
DQG� VFRSH�
SHU� \HDU� LQ�
HDFK� VPDOOHU�
WHUULWRULDO� XQLW�
WKDW� LV� SDUW� RI�
WKH� DUHD� RI�
LQIOXHQFH� ��
&RPPXQLW\�
RUJDQL]DWLRQV�
DQG� VFRSH�
SUHVHQW� LQ� WKH�
FKDUDFWHUL]DWL
RQ� RI� WKH�
VRFLRHFRQRPL
F�
HQYLURQPHQW�

3DUWLFLSDWRU\�
GLDJQRVLV� ZLWK�
FRPPXQLW\�
RUJDQL]DWLRQV�
0DWUL[� RI�
6WUHQJWKV�
2SSRUWXQLWLHV�
:HDNQHVVHV�
DQG� 7KUHDWV�
UHODWHG� WR� WKH�
VWDJHV� RI� WKH�
SURMHFW�

62&,('$'�
&2338(572�
%$+Ë$� &2/20%,$�
'(�85$%È�6�$�

/RFDWLRQ�RI�
PRQLWRULQJ�

VLWHV
7HUULWRULDO�XQLWV�RI�WKH�DUHD�RI�LQIOXHQFH�

,GHQWLILFDWLRQ�
RI�30$�

PHDVXUHV

7KLV�PRQLWRULQJ�DQG�IROORZ�XS�SODQ� LV�UHODWHG�WR� WKH�PHDVXUHV�VHW�RXW� LQ� WKH�(QYLURQPHQWDO�
0DQDJHPHQW� 3ODQ� 36��� �&RPPXQLW\� ,QIRUPDWLRQ� DQG� 3DUWLFLSDWLRQ� 3URJUDP��� 36���
6KHHWV�3URJUDP�WR�VWUHQJWKHQ�DQG�PDQDJH�VPDOO�VFDOH�ILVKLQJ�DFWLYLWLHV��

3URFHGXUHV�
DQG���RU�

LQVWUXPHQWV�
GHVFULSWLRQ

(DFK�\HDU�D�SDUWLFLSDWRU\�GLDJQRVLV�ZLOO�EH�PDGH�ZLWK�WKH�FRPPXQLW\�RUJDQL]DWLRQV�
SUHVHQW� LQ� WKH� DUHD� LQ� RUGHU� WR� GHWHUPLQH� WKH� VFRSH� LQ� UHODWLRQ� WR� WKH� FRPPXQLW\�
VWUHQJWKHQLQJ�DFWLYLWLHV�SURSRVHG�LQ�WKH�PDQDJHPHQW�SODQ�
/LNHZLVH��D�6:27�0DWUL[�ZLOO�EH�PDGH�WR�DVVHVV�WKH�SHUFHSWLRQ�WKDW�FRPPXQLWLHV�
KDYH�LQ�UHODWLRQ�WR�WKH�SURMHFW�

3HULRGLFLW\�DQG�
GXUDWLRQ

'DLO\ :HHNO\ 0RQWKO\
%LPRQWKO
\

4XDUWHUO\ +DOI�\HDUO\ $QQXDO
%LDQQX
DO

7ULHQQLD
O

4XLQT
XHQQL
DO

;
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&ULWHULD�IRU�
DQDO\VLV�DQG�

UHVXOWV�
LQWHUSUHWDWLRQ

7R�PHDVXUH�WKH�PHGLXP�V�WUHQG��WKH�IROORZLQJ�FULWHULD�ZLOO�EH�HVWDEOLVKHG�

/HVV�WKDQ���LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��GHFUHDVLQJ�WKH�VFRSH�
RI�VRFLDO�RUJDQL]DWLRQV�
%HWZHHQ���DQG�����PHDQV�WKDW�WKH�VFRSH�RI�VRFLDO�RUJDQL]DWLRQV�KDV�UHPDLQHG�VWDEOH�
*UHDWHU�WKDQ�����LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��LQFUHDVLQJ�WKH�
VFRSH�RI�VRFLDO�RUJDQL]DWLRQV�

/HVV�WKDQ���LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��GHFUHDVLQJ�WKH�VFRSH�
DQG�DFFHSWDQFH�RI�WKH�SURMHFW�
%HWZHHQ���DQG�����PHDQV�WKDW�WKH�DFFHSWDQFH�RI�WKH�SURMHFW�KDV�UHPDLQHG�VWDEOH�
*UHDWHU�WKDQ�����LQGLFDWHV�WKDW�WKH�WUHQG�RI�WKH�PHGLXP�KDV�EHHQ�DOWHUHG��LQFUHDVLQJ�WKH�
DFFHSWDQFH�RI�WKH�SURMHFW�

����� 5LVN�0DQDJHPHQW�3ODQ

7KH�5LVN�0DQDJHPHQW�3ODQ�SUHVHQWHG�EHORZ�ZDV�DSSURYHG�E\�5HVROXWLRQ�����RI������IRU�
WKH��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�SURMHFW�RI�D�3RUW�7HUPLQDO RI�6ROLG�%XON�&DUJRHV�RI�WKH�
0XQLFLSDOLW\�RI�7XUER��DQG�LV�XSGDWHG�DFFRUGLQJ�WR�WKH�DFWLYLWLHV�LQFOXGHG�LQ�WKH�FXUUHQW�
HQYLURQPHQWDO�OLFHQVH�PRGLILFDWLRQ�

7KLV�3ODQ�LV�D�SODQQLQJ�WRRO�WKDW�DOORZV�WR�FRXQWHUDFW�DQG�PLQLPL]H�WKH�DGYHUVH�
FRQVHTXHQFHV�WKDW�RFFXU�LQ�HPHUJHQF\�VLWXDWLRQV�UHODWHG�WR�DFFLGHQWV��GHIHFWLYH�
RSHUDWLRQV�DQG�H[WHUQDO�SKHQRPHQD�WKDW�PD\�RFFXU�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�
RI�D�3RUW�7HUPLQDO�RI�VROLG�%XON�&DUJRHV�RI�WKH�PXQLFLSDOLW\�RI�7XUER��ZKLFK�FDQ�DIIHFW�WKH�
VDIHW\�RI�SHRSOH� WKH�HQYLURQPHQW�DQG�WKH�IDFLOLWLHV�DQG���RU�DVVHWV�RI�WKH�FRPSDQ\��

7KH�SODQ�LV�GHVLJQHG�ZLWK�WKH�SXUSRVH�RI�KDYLQJ�SODQQHG�TXLFN�DQG�HIIHFWLYH�UHVSRQVH�
PHDVXUHV�LQ�FDVH�RI�DQ\�HPHUJHQF\�HYHQW�WKDW�RFFXUV�GXULQJ�WKH�H[HFXWLRQ�RI�WKH�GLIIHUHQW�
VWDJHV�RI�WKH�SURMHFW��7KLV�SODQ�PXVW�EH�SHULRGLFDOO\�UHYLHZHG�WR�EH�XSGDWHG�DQG�DGMXVWHG�
WR�WKH�OHJDO�UHTXLUHPHQWV��WR�WKH�FKDUDFWHULVWLFV�RI�WKH�DFWLYLWLHV�GHYHORSHG�DQG�LQ�
DFFRUGDQFH�ZLWK�VRFLDO�UHVSRQVLELOLW\�DJUHHG�ZLWK�WKH�VRFLDO�DFWRUV�LQYROYHG��7KLV�SODQ�ZLOO�
FRQWDLQ�WKH�EDVLF�JXLGHOLQHV�IRU�WKH�LGHQWLILFDWLRQ�DQG�DWWHQWLRQ�RI�ULVNV��FRQWLQJHQFLHV�
DFFRUGLQJ�WR�WKH�OHYHO�RI�HPHUJHQF\�DQG�WKH�DIIHFWHG�FRPSRQHQW��DV�ZHOO�DV�WKH�
RUJDQL]DWLRQ�RI�WKH�UHVSRQVH�WHDP�DQG�WKH�SURFHGXUHV�WR�EH�IROORZHG�

� 2EMHFWLYHV

� *HQHUDO REMHFWLYH

)RUPXODWH�D�ULVN�PDQDJHPHQW�SODQ�WR�FRQWURO�WKH�ULVNV�LGHQWLILHG�ZLWKLQ�WKH�DUHD�RI�
LQIOXHQFH�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SKDVHV�RI�D�3RUW�7HUPLQDO�RI�VROLG�EXON�
FDUJRHV�LQ�WKH�PXQLFLSDOLW\�RI�7XUER�
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� 6SHFLILF�REMHFWLYHV�

,GHQWLI\�DFWLYLWLHV�WKDW�PD\�OHDG�WR�DQ�HPHUJHQF\�LQ�WKH�SRUW�WHUPLQDO�

'HWHUPLQH�WKH�ULVN�RI�WKH�DFWLYLWLHV�GHYHORSHG�LQ�WKH�SRUW�WHUPLQDO�DFFRUGLQJ�WR�WKHLU�
SUREDELOLW\�RI�RFFXUUHQFH�DQG�VHYHULW\��DQG�GHILQH�WKH�FRQWURO�PHDVXUHV���

(VWDEOLVK�D�FRQWLQJHQF\�SODQ�LQ�ZKLFK�WKH�JXLGHOLQHV�DQG�SURFHGXUHV�WR�HIIHFWLYHO\�UHVSRQG�
WR�DQ�DFFLGHQW�DQG���RU�HPHUJHQF\�DW�WKH�SRUW�WHUPLQDO�DUH�SUHVHQWHG�

� %DVLF�FRQFHSWV

%HORZ�LV�WKH�PHDQLQJ�RI�WKH�PDLQ�FRQFHSWV�XVHG�IRU�WKH�IRUPXODWLRQ�RI�WKH�5LVN�
0DQDJHPHQW�3ODQ�RI�WKH�3RUW�7HUPLQDO�RI�VROLG�EXON�FDUJRHV�RI�WKH�PXQLFLSDOLW\�RI�7XUER�LQ�
DFFRUGDQFH�ZLWK�/DZ������RI���������

7KUHDW� /DWHQW�GDQJHU�WKDW�D�SK\VLFDO�HYHQW�RI�QDWXUDO�RULJLQ��RU�FDXVHG��RU�LQGXFHG�E\�
KXPDQ�DFWLRQ�DFFLGHQWDOO\��LV�SUHVHQWHG�ZLWK�D�VXIILFLHQW�VHYHULW\�WR�FDXVH�ORVV�RI�OLIH��LQMXU\�
RU�RWKHU�KHDOWK�LPSDFWV��DV�ZHOO�DV�GDPDJHV�DQG�ORVVHV�LQ�JRRGV��LQIUDVWUXFWXUH��
OLYHOLKRRGV��VHUYLFH�SURYLVLRQ�DQG�HQYLURQPHQWDO�UHVRXUFHV�

'LVDVWHU� ,W�LV�WKH�UHVXOW�WKDW�LV�WULJJHUHG�E\�WKH�PDQLIHVWDWLRQ�RI�RQH�RU�VHYHUDO�QDWXUDO�RU�
DQWKURSRJHQLF�XQLQWHQWLRQDO�HYHQWV�WKDW�E\�ILQGLQJ�SURSLWLRXV�FRQGLWLRQV�RI�YXOQHUDELOLW\�LQ�
SHRSOH��JRRGV��LQIUDVWUXFWXUH��OLYHOLKRRGV��WKH�SURYLVLRQ�RI�VHUYLFHV�RU�HQYLURQPHQWDO�
UHVRXUFHV��FDXVHV�GDPDJH�RU�KXPDQ��PDWHULDO��HFRQRPLF�RU�HQYLURQPHQWDO�ORVV��
JHQHUDWLQJ�DQ�LQWHQVH��VHULRXV�DQG�ZLGHVSUHDG�DOWHUDWLRQ�LQ�WKH�QRUPDO�FRQGLWLRQV�RI�
RSHUDWLRQ�RI�VRFLHW\��ZKLFK�UHTXLUHV�WKH�6WDWH�DQG�WKH�QDWLRQDO�V\VWHP�WR�FDUU\�RXW�
HPHUJHQF\�UHVSRQVH�DFWLRQV��UHKDELOLWDWLRQ�DQG�UHFRQVWUXFWLRQ�

(PHUJHQF\� 6LWXDWLRQ�FKDUDFWHUL]HG�E\�WKH�DOWHUDWLRQ�RU�LQWHQVH�DQG�VHULRXV�LQWHUUXSWLRQ�RI�
WKH�QRUPDO�FRQGLWLRQV�RI�RSHUDWLRQ�RU�SHUIRUPDQFH�RI�D�FRPPXQLW\��FDXVHG�E\�DQ�DGYHUVH�
HYHQW�RU�E\�WKH�LPPLQHQFH�RI�LW��ZKLFK�IRUFHV�DQ�LPPHGLDWH�UHDFWLRQ�DQG�UHTXLUHV�WKH�
UHVSRQVH�RI�6WDWH�LQVWLWXWLRQV��WKH�PHGLD�DQG�WKH�FRPPXQLW\�LQ�JHQHUDO�

5LVN�PDQDJHPHQW� ,W�LV�WKH�VRFLDO�SURFHVV�RI�SODQQLQJ��H[HFXWLRQ��PRQLWRULQJ�DQG�
HYDOXDWLRQ�RI�SROLFLHV�DQG�SHUPDQHQW�DFWLRQV�IRU�WKH�NQRZOHGJH�RI�ULVN�DQG�SURPRWLRQ�RI�D�
JUHDWHU�DZDUHQHVV�RI�LW��WR�SUHYHQW�RU�VWRS�LW�IURP�EHLQJ�JHQHUDWHG��WR�UHGXFH�RU�FRQWURO�LW�
ZKHQ�LW�DOUHDG\�H[LVWV�DQG�WR�SUHSDUH�DQG�PDQDJH�WKH�GLVDVWHU�VLWXDWLRQV��DV�ZHOO�DV�IRU�
WKH�VXEVHTXHQW�UHFRYHU\��XQGHUVWDQG��UHKDELOLWDWLRQ�DQG�UHFRQVWUXFWLRQ��7KHVH�DFWLRQV�
KDYH�WKH�H[SOLFLW�SXUSRVH�RI�FRQWULEXWLQJ�WR�WKH�VDIHW\��ZHOO�EHLQJ�DQG�TXDOLW\�RI�OLIH�RI�
SHRSOH�DQG�WR�VXVWDLQDEOH�GHYHORSPHQW�

�� &2/20%,$��&21*5(66�2)�7+(�5(38%/,&��/DZ�������$SULO������������%\�ZKLFK�WKH�QDWLRQDO�GLVDVWHU�ULVN�
PDQDJHPHQW�SROLF\�LV�DGRSWHG�DQG�WKH�1DWLRQDO�'LVDVWHU�5LVN�0DQDJHPHQW�6\VWHP�LV�HVWDEOLVKHG�DQG�RWKHU�SURYLVLRQV�DUH�
LVVXHG��%RJRWi��&RQJUHVV�RI�WKH�5HSXEOLF�������
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5LVN�SUHYHQWLRQ� 0HDVXUHV�DQG�DFWLRQV�RI�UHVWULFWLYH�RU�SURVSHFWLYH�LQWHUYHQWLRQ�DUUDQJHG�
LQ�DGYDQFH�LQ�RUGHU�WR�DYRLG�JHQHUDWLQJ�ULVN��,W�FDQ�IRFXV�RQ�DYRLGLQJ�RU�QHXWUDOL]LQJ�WKH�
WKUHDW�RU�H[SRVXUH�DQG�WKH�YXOQHUDELOLW\�WR�LW�LQ�D�GHILQLWLYH�ZD\�WR�SUHYHQW�WKH�FUHDWLRQ�RI�D�
QHZ�ULVN��7KH�HVVHQWLDO�LQVWUXPHQWV�RI�SUHYHQWLRQ�DUH�WKRVH�SURYLGHG�IRU�LQ�SODQQLQJ��SXEOLF�
LQYHVWPHQW�DQG�WHUULWRULDO�HQYLURQPHQWDO�PDQDJHPHQW��ZKLFK�DLP�WR�UHJXODWH�WKH�XVH�DQG�
RFFXSDWLRQ�RI�ODQG�LQ�D�VDIH�DQG�VXVWDLQDEOH�PDQQHU�

'LVDVWHU�ULVN� &RUUHVSRQGV�WR�WKH�SRWHQWLDO�GDPDJHV�RU�ORVVHV�WKDW�PD\�RFFXU�GXH�WR�
SK\VLFDO�KD]DUG�HYHQWV�RI�QDWXUDO��VRFLR�QDWXUDO��WHFKQRORJLFDO� ELR�VDQLWDU\�RU�XQLQWHQWLRQDO�
KXPDQ�RULJLQ��LQ�D�VSHFLILF�SHULRG�RI�WLPH�DQG�WKDW�DUH�GHWHUPLQHG�E\�WKH�YXOQHUDELOLW\�RI�WKH�
H[SRVHG�HOHPHQWV��WKHUHIRUH��GLVDVWHU�ULVN�LV�GHULYHG�IURP�WKH�FRPELQDWLRQ�RI�WKUHDW�DQG�
YXOQHUDELOLW\�

� 5HJXODWRU\�IUDPHZRUN

6RXUFH <HDU 'HVFULSWLRQ

/DZ��� �����
5DWLILFDWLRQ�RI�WKH������,QWHUQDWLRQDO�$JUHHPHQW�RQ�WKH�6DIHW\�RI�+XPDQ�
/LIH�DW�6HD�DQG�LWV�3URWRFRO�������62/$6�������

/DZ��� �����
5DWLILFDWLRQ�RI�WKH������,QWHUQDWLRQDO�$JUHHPHQW�IRU�WKH�3UHYHQWLRQ�RI�
3ROOXWLRQ�IURP�6KLSV�DQG�LWV�3URWRFRO�������0$532/�������

'HFUHH����� ����� %\�ZKLFK�WKH�*HQHUDO�0DULWLPH�DQG�3RUW�'LUHFWRUDWH�LV�UHRUJDQL]HG

/DZ��� �����
&UHDWLRQ�RI�WKH�1DWLRQDO�6\VWHP�IRU�WKH�3UHYHQWLRQ�DQG�$WWHQWLRQ�RI�
'LVDVWHUV

5HVROXWLRQ����� �����
5HJXODWHV�WKH�RUJDQL]DWLRQ��RSHUDWLRQ�DQG�IRUPV�WKH�2FFXSDWLRQDO�+HDOWK�
3URJUDPV�WKDW�PXVW�EH�GHYHORSHG�E\�HPSOR\HUV�RU�VXSHULRUV�LQ�WKH�FRXQWU\�

/DZ��� ����� &UHDWLRQ�RI�WKH�0LQLVWU\�RI�WKH�(QYLURQPHQW

'HFUHH����� �����
%\�ZKLFK�WKH�HODERUDWLRQ�DQG�GHYHORSPHQW�RI�WKH 1DWLRQDO�&RQWLQJHQF\�3ODQ�
LV�RUGHUHG�DJDLQVW�+\GURFDUERQV��'HULYDWLYHV�DQG�+DUPIXO�6XEVWDQFHV�VSLOOV�
LQ�PDULQH��IOXYLDO�DQG�ODFXVWULQH�ZDWHUV�

'HFUHH��� �����
%\�ZKLFK�LW�DGRSWV�WKH�1DWLRQDO�3ODQ�IRU�WKH�3UHYHQWLRQ�DQG�$WWHQWLRQ�RI�
'LVDVWHUV

'HFUHH����� �����
%\�ZKLFK�WKH�1DWLRQDO�3ODQ�RI�&RQWLQJHQF\�DJDLQVW�+\GURFDUERQV��
'HULYDWLYHV�DQG�+DUPIXO�6XEVWDQFHV�VSLOOV�LV�DGRSWHG

/DZ������ �����
:KHUHE\�WKH�QDWLRQDO�GLVDVWHU�ULVN�PDQDJHPHQW�SROLF\�LV�DGRSWHG�DQG�WKH�
1DWLRQDO�'LVDVWHU�5LVN�0DQDJHPHQW�6\VWHP�LV HVWDEOLVKHG�DQG�RWKHU�
SURYLVLRQV�DUH�LVVXHG

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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� *HRJUDSKLF�FRYHUDJH

)LJXUH�1R��������VKRZV�WKH�DUHD�RI�WKH�SURMHFW�WKDW�PD\�EH�DIIHFWHG�E\�DQ�HPHUJHQF\�DQG�
WKHQ�GHVFULEHV�WKH�DUHDV�ZKHUH�GLVFULPLQDWHG�DFWLYLWLHV�WDNH�SODFH�RQ�ODQG��RQ�WKH�ULYHU�DQG�
LQ�WKH�VHD�

ʹ 2Q� ODQG�� $OO� WKH� DFWLYLWLHV� WKDW� DUH� GHYHORSHG� LQ� WKH� SURMHFW� ODQG�� ,Q� WKH�
FRQVWUXFWLRQ� SKDVH� WKHUH� DUH� WKH� FOHDULQJ�� FOHDQLQJ�� ODQGILOOV�� FRQVWUXFWLRQ�
DQG�RSHUDWLRQ�RI�WHPSRUDU\�IDFLOLWLHV�DQG�DVVRFLDWHG�ZLWK�WKH�RSHUDWLRQ�RI�WKH�
SURMHFW�� DQG� LQ� WKH� RSHUDWLRQDO� SKDVH� WKH� ORDGLQJ� DQG�XQORDGLQJ� RI� WUXFNV��
RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�LQIUDVWUXFWXUH��PDFKLQHU\�DQG�HTXLSPHQW��

ʹ 2Q�WKH�ULYHU��$OO�WKH�DFWLYLWLHV�WKDW�WDNH�SODFH�DW�WKH�FURVVLQJ�RI�LWV�FKDQQHO��
GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�YLDGXFW��LQVWDOODWLRQ�RI�FRQYH\RU�
EHOW�� OD\LQJ� RI� WKH� GRFN�V� VHUYLFH� FRQQHFWLRQV� DQG� GXULQJ� WKH� WUDQVLW� RI�
WXJERDWV��QDYDO�DUWLIDFWV�RU�VPDOOHU�VXSSRUW�YHVVHOV�IURP�WKH�ZRUN�V�GRFN�RQ�
ODQG�WR�WKH�PRXWK�RI�WKH�ULYHU�

ʹ $W�VHD��$OO�WKH�DFWLYLWLHV�WKDW�WDNH�SODFH�LQ�WKH�SURMHFW�V�DFFHVVRU\�PDULWLPH�
]RQH�� IURP� WKH�VKRUH� WR�ZKHUH� WKH�GRFN�ZLOO� EH�EXLOW�DQG�RSHUDWHG�� IRU� WKH�
FRQVWUXFWLRQ�RI� WKH� YLDGXFW�ZLWK� LWV� FRQYH\RU�EHOW�� /LNHZLVH�� WKH�RSHUDWLRQV�
FDUULHG� RXW� E\� WKH� WXJERDWV�� QDYDO� DUWLIDFWV� DQG� DX[LOLDU\� YHVVHOV� DW� WKH�
VHUYLFH�RI�WKH�SURMHFW��IURP�DQG�WR��WKH�GRFN�WRZDUGV�WKH�PRXWK�RI�WKH�/HyQ�
5LYHU��:LWKLQ� WKHVH�PDULQH� DFWLYLWLHV�� WKHUH� DUH� DOVR� WKRVH� DVVRFLDWHG�ZLWK�
GHHSHQLQJ� GUHGJLQJ�� LQFOXGLQJ� WKH� WUDQVSRUW� DQG� GLVSRVDO� RI� GUHGJHG�
PDWHULDO�LQ�WKH�DXWKRUL]HG�ODQGILOO��)LQDOO\��GXULQJ�WKH�RSHUDWLYH�SKDVH�WKHUH�LV�
WKH� WUDQVLW� RI� WKH� XQLWV� WR� WKH� VHUYLFH� RI� WKH� WHUPLQDO� DQG� WKH� RSHUDWLRQV�
FDUULHG�RXW�E\�WKH�XVHU�YHVVHOV�ZLWKLQ�WKH�PDQHXYHULQJ�DUHD�RI�WKH�WHUPLQDO��
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)LJXUH�1XP������ &RYHUDJH�RI�WKH�ULVN�PDQDJHPHQW�SODQ
6RXUFH��(ODERUDWHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

������� 5LVN�NQRZOHGJH

7KH�REMHFWLYH�RI�ULVN�NQRZOHGJH�LV�WR�LGHQWLI\��SULRULWL]H�DQG�HYDOXDWH�ZKLFK�HYHQWV�
RU� FRQGLWLRQV�PD\� FDXVH� DQ� HPHUJHQF\� DW� WKH� SRUW� WHUPLQDO�� LQ� VXFK� D�ZD\� WKDW�
SUHYHQWLYH�PHDVXUHV�DQG�FRQWURO�RI�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�DFWLYLWLHV�FDQ�EH�
HVWDEOLVKHG��WKDW�DUH�H[HFXWHG�LQ�WKH�FRQVWUXFWLRQ�DQG RSHUDWLRQ�SKDVHV���

,GHQWLILFDWLRQ��SULRULWL]DWLRQ�DQG�FKDUDFWHUL]DWLRQ�RI�ULVN�VFHQDULRV

'XULQJ�WKLV�LGHQWLILFDWLRQ�SURFHVV��D�VHULHV�RI�IDFWRUV�ZHUH�FRQVLGHUHG�ZKLFK�FRXOG�EH�
GHWHUPLQLQJ�LQ�WKH�JHQHUDWLRQ�RI�DQ�HPHUJHQF\��7KHVH�IDFWRUV�FDQ�EH�FODVVLILHG�DV�LQWHUQDO��
ZKLFK�DUH�WKRVH�WKDW�WKH�SRUW�WHUPLQDO�FDQ�FRQWURO�DQG�GHYHORS�LPSURYHPHQW�DFWLRQV�DQG�
H[WHUQDO�IDFWRUV�DUH�WKRVH�LQ�ZKLFK�WKH�SURMHFW�KDV�QR�FRQWURO�

�� 5(38%/,&�2)�&2/20%,$��0DQXDO�IRU�WKH�HODERUDWLRQ�RI�HPHUJHQF\�DQG�FRQWLQJHQF\�EXVLQHVV�SODQV�DQG�WKHLU�LQWHJUDWLRQ�
ZLWK�WKH�1DWLRQDO�6\VWHP�IRU�WKH�SUHYHQWLRQ�DQG�DWWHQWLRQ�RI�GLVDVWHUV��%RJRWi����������S



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

,QWHUQDO�IDFWRUV��FRQWUROODEOH��± ,QGXVWULDO�VDIHW\���

R 6WDII�WUDLQLQJ�
R 3HUVRQDO�SURWHFWLYH�HTXLSPHQW�
R 'UHGJLQJ�RSHUDWLRQ�UHJLPH�
R &RQWURO�V\VWHPV��DSSOLFDWLRQ�RI�WKH�FODXVHV�RI�WKH�VDIHW\�FKHFNOLVW�
R 7\SH�RI�RSHUDWLRQ��ZRUN�RU�DFWLYLW\�
R 3URWHFWLRQ�HTXLSPHQW��ILUVW�DLG��ILUH�SURWHFWLRQ��GDPDJH�FRQWURO��FRQWDLQPHQW��

UHFRYHU\�DQG�FOHDQLQJ�
([WHUQDO�IDFWRUV��QRQ�LQWHUQDO�FRQWURO�����

R 7LPH�DQG�SODFH�RI�WKH�LQFLGHQW�
R &OLPDWLF�DQG�K\GURG\QDPLFV�
R ([WHUQDO�UHVSRQVH�HTXLSPHQW�DQG�VHUYLFHV�
R &RRUGLQDWLRQ�ZLWK�WKH�HQYLURQPHQWDO��SRUW��PDULWLPH�DXWKRULWLHV�DQG�ZLWK�WKH�

/RFDO�(PHUJHQF\�&RPPLWWHH�
R 3XEOLF�RXWVLGH�WKH�3URMHFW�

,Q�WKH�VDPH�ZD\��WKH�ULVN�IDFWRUV�H[WHUQDO�WR�WKH�SURMHFW�DFWLYLWLHV�WKDW�FDQ�EH�GHILQHG�DV�
GLVDVWHUV�DUH�

R 6HLVPLF�ULVN
R )ORRG�ULVN
R 5LVN�GHULYHG�IURP�SUREOHPV�RI�SK\VLFDO�VHFXULW\�DQG�SXEOLF�RUGHU��

� 5LVNV�DVVHVVPHQW

7R�HYDOXDWH�WKH�ULVN��WKH�PHWKRGRORJ\�SURSRVHG�E\�&250$*'$/(1$�� ZDV�DGRSWHG��
ZKLFK�LV�DQ�DGDSWDWLRQ�RI�WKH�6WDQGDUG�17&������$QQH[�( �� DQG�,W�FRQVLVWV�RI�DVVHVVLQJ�
WKH�VHYHULW\�DQG�WKH�SUREDELOLW\�WR�HVWDEOLVK�DQ�HVWLPDWHG�OHYHO�RI�ULVN�DQG�WKH�SULRULW\�RI�
UHVSRQVH��6HH�7DEOH�1XP������� DQG�7DEOH�1XP���������

7DEOH�1XP������ 5LVN�UDWLQJ�NH\V��VHYHULW\�DQG�SUREDELOLW\

�� 5(*,21$/�$872120286�&25325$7,21�2)�5,2�*5$1'(�2)�0$*'$/(1$�� &250$*'$/(1$�DQG�1$7,21$/�81,9(56,7<�
2)� &2/20%,$�� (QYLURQPHQWDO�PDQDJHPHQW� SODQ� IRU�PDLQWHQDQFH� GUHGJLQJ� RI� WKH� QDYLJDEOH� FKDQQHO� RI� WKH� 0DJGDOHQD�
5LYHU��3XHUWR�6DOJDU�� 3XHUWR�%HUULR�VHFWRU��5HSRUW�&0������������9HUVLRQ�2QH��%RJRWi�'�&�������������S�
�� ,ELG�
�� 5(*,21$/� $872120286� &25325$7,21� 2)� 7+(� *5$1'(� 5,9(5� 2)� 0$*'$/(1$� � &250$*'$/(1$� DQG�
1$7,21$/� 81,9(56,7<� 2)� &2/20%,$�� (QYLURQPHQWDO� PDQDJHPHQW� SODQ� IRU� PDLQWHQDQFH� GUHGJLQJ� RI� WKH� QDYLJDEOH�
FKDQQHO�RI� WKH�0DJGDOHQD�5LYHU��3XHUWR�6DOJDU� � 3XHUWR�%HUULR�VHFWRU��5HSRUW�&0������������9HUVLRQ�2QH��%RJRWi�'�&���
����������S

�� &2/20%,$1�,167,787(�2)�7(&+1,&$/�67$1'$5'6�$1'�&(57,),&$7,21��,&217(&���5LVN�PDQDJHPHQW��%RJRWi��,&217(&��
������17&�������$QQH[�(�
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6HYHULW\ 3UREDELOLW\

$
'HDWK��PDMRU�LQMXU\�RU�PDMRU�GDPDJH�WR�
WKH�HQYLURQPHQW��SURSHUW\�RU�
HTXLSPHQW�

� ([WUHPHO\�OLNHO\�WR�KDSSHQ�

%
5HSRUWDEOH�LQMXU\��WKDW�LV��PRUH�WKDQ���
GD\V�RI�DEVHQFH��RU�GDPDJH�WR�WKH�
HQYLURQPHQW��SURSHUW\�RU�HTXLSPHQW�

� ,W�LV�RIWHQ�OLNHO\�WR�KDSSHQ�

&
0LQRU�LQMXU\�RU�PLQRU�GDPDJH�WR�WKH�
HQYLURQPHQW��SURSHUW\�RU�HTXLSPHQW�

� /RZ�FKDQFH�WKDW�LW�ZLOO�KDSSHQ

6RXUFH��&250$*'$/(1$��������

�� &250$*'$/(1$� DQG� 1$7,21$/� 81,9(56,7<� 2)� &2/20%,$�� (QYLURQPHQWDO� PDQDJHPHQW� SODQ� IRU� PDLQWHQDQFH�
GUHGJLQJ�RI� WKH�QDYLJDEOH� FKDQQHO� RI� WKH�0DJGDOHQD�5LYHU��3XHUWR�6DOJDU� � 3XHUWR�%HUULR� VHFWRU��5HSRUW�&0������������
9HUVLRQ�2QH��%RJRWi�'�&�������������S�
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7DEOH�1XP������ 5LVN�UDWLQJ�NH\V��SULRULW\

/LNHOLKRRG
� � �

6HYHULW\
$
%
&

8QDFFHSWDEOH��,PPHGLDWH�DFWLRQ�WR�UHGXFH�ULVN����ZHHN��
8UJHQW�FDUH�WR�UHGXFH�ULVN����PRQWK��
,W�VKRXOG�DFW�WR�UHGXFH�WKH�ULVN����PRQWKV��
1R�DGGLWLRQDO�DFWLRQV�DUH�UHTXLUHG��7KH�FRQWUROV�DUH�FRQVLGHUHG�DSSURSULDWH�WR�
PLQLPL]H�WKH�ULVN�

6RXUFH��&250$*'$/(1$��������

� $QDO\VLV�DQG�ULVN�DVVHVVPHQWV�� &RQVWUXFWLRQ�SKDVH

'XULQJ� WKH� FRQVWUXFWLRQ� SKDVH�� WKH�PRVW� VLJQLILFDQW� ULVNV� DUH� UHODWHG�� LQ� WKH� ILUVW�
LQVWDQFH��WR�WKH�VDIHW\�DQG�KHDOWK�RI�ZRUNHUV�DV�OLVWHG�EHORZ�

R ,Q�WKH�SHUIRUPDQFH�RI�DFWLYLWLHV� LQ�KHLJKW��GXH�WR�WKH�GDQJHUV�RI�IDOOLQJ��IRU�
H[DPSOH�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�VLORV��RU�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�
IDOO�RI�WRROV�

R ,Q�FDVH�RI�IDOOLQJ�RI�GHEULV�RU�VWUXFWXUDO�SDUWV�

R %ORZV��SXQFWXUHV��FXWV�RU�HQWUDSPHQW�GXH WR�PLVXVH�RU�SRRU�PDLQWHQDQFH�
RI�ZRUN�WRROV�

R ([SRVXUH�WR�VXQOLJKW�ZLWKRXW�SURSHU�SURWHFWLRQ�

R ([SRVXUH� RU� FRQWDFW� ZLWK� FKHPLFDO� SURGXFWV� ZLWKRXW� SURWHFWLRQ� DQG�
REVHUYDQFH�RI�VDIHW\�VKHHWV�

R +D]DUGV�SUHVHQW�GXH�WR�ILUH�DQG�H[SORVLRQ�HYHQWV� LI� WKH�JHQHUDWLQJ�IDFWRUV�
�ILUH� WHWUDKHGURQ��DUH�QRW� WDNHQ� LQWR�DFFRXQW�� WR�ZKLFK�SHUPDQHQW�DWWHQWLRQ�
PXVW�EH�JLYHQ�WR�UHGXFH�WKH�ULVNV�

R )XHO�VSLOOV�

�� ,ELG�
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,Q� VHFRQG� LQVWDQFH� DUH� RWKHU� GDQJHUV� WKDW� ZRXOG� QRW� KDYH� FRQVHTXHQFHV� DV�
VLJQLILFDQW� DV� WKRVH� WKDW� FDQ� EH� JHQHUDWHG� E\� WKH� KD]DUGV� FLWHG� DERYH�� EXW� DOVR�
PXVW� EH� NHSW� LQ� PLQG�� UHTXLULQJ� VWDII� WR� FRPSO\� ZLWK� WKH� SURFHGXUHV� DQG�
FRQVWUXFWLRQ�SODQV�DQG�WKH�XVH�RI�WKH�HOHPHQWV�RI�SHUVRQDO�SURWHFWLRQ�

R 7KH�ULVNV�SUHVHQW�LQ�ZHOGLQJ�ZRUNV�

R 7KH�H[SRVXUH�WR�QRLVH�

R 7KH�HUJRQRPLF�ULVNV�

R 6WUHVV�

$OO� WKH� ULVNV� SUHVHQWHG� VR� IDU� LQGLFDWH� D� OHYHO� RI� LQWHUYHQWLRQ�� ZKLFK�� ZLWKLQ� WKH�
IUDPHZRUN� RI� WKLV� HYDOXDWLRQ�� LQGLFDWHV� WKH� QHHG� IRU� SHUPDQHQW� PRQLWRULQJ� RI�
DFWLYLWLHV�� WKURXJK� WKH� LPSOHPHQWDWLRQ� RI� DQ� +6(� �+HDOWK�� 6DIHW\�� (QYLURQPHQW��
DXGLW�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�

:LWK� UHIHUHQFH� WR� WKH� GDQJHUV� WR� ZKLFK� FUHZPHPEHUV�� QDYDO� DUWLIDFWV� �EDUJHV��
ERDWV���YHVVHOV��PRWRUERDWV�RU�WXJV�FDQ�EH�H[SRVHG�WR�WKH�VHUYLFH�RI�WKH�SURMHFW��LW�
LV�PHQWLRQHG�WKDW�WKH�3URMHFW�ZLOO�UHTXLUH�WKH�6KLSRZQHU�V��WKDW�WKH�0DULQH�3ROOXWLRQ�
3UHYHQWLRQ� DQG� 6DIHW\� 6\VWHP� KDV� EHHQ� LPSOHPHQWHG� DQG� PDLQWDLQHG�� ERWK� RQ�
ERDUG�DQG�ZLWKLQ�LWV�RUJDQL]DWLRQ�

7KXV��LQ�WKH�HYHQW�WKDW�DQ�HYHQW�RFFXUV�GXULQJ�WKH�SHUIRUPDQFH�RI�RSHUDWLRQV�LQ�WKH�
3URMHFW�DUHD��WKH�UHVSHFWLYH�&DSWDLQV��(PSOR\HUV�RU�)RUHPHQ�ZRXOG�EH�UHVSRQVLEOH�
IRU�H[HFXWLQJ�LQ�WKH�ILUVW�LQVWDQFH�WKH�UHVSRQVH�WDVNV�RQ�ERDUG��LQ�DFFRUGDQFH�ZLWK�
WKH�HPHUJHQF\� ,'�FDUG�� WKH�RQ�ERDUG�(PHUJHQF\�3ODQ�DJDLQVW�VHD�SROOXWLRQ� IURP�
K\GURFDUERQV�RU� OLTXLG�KDUPIXO�VXEVWDQFHV��623(3��DQG�� LI� WKH�HYHQW�H[FHHGV�LWV�
UHVSRQVH�FDSDFLW\��UHTXHVW�WKH�VXSSRUW�RI�WKH�3URMHFW�&RQWLQJHQF\�3ODQ�

7KH�HYHQWV�WKDW�ZLOO�EH�SUHVHQWHG�ZLWK�D�YHKLFOH��PDFKLQHU\��QDYDO�GHYLFH��YHVVHO��
PRWRUERDW�RU�WXJERDW�DW�WKH�VHUYLFH�RI�WKH�3URMHFW��GXULQJ�WKH�PRELOL]DWLRQ�RU�
GHPRELOL]DWLRQ��RU�RXWVLGH�WKH�SURMHFW��ZLOO�EH�WKH�H[FOXVLYH�UHVSRQVLELOLW\�RI�WKH�FRQWUDFWRU��
RZQHU�RU�VKLSRZQHU��ERWK�LQ�WKH�SUHYHQWLYH��FRUUHFWLYH��LPSURYHPHQW�RU�HPHUJHQF\�
UHVSRQVH�DFWLRQV�

:LWKLQ�H[WHUQDO�ULVNV��WKH�IROORZLQJ�DUH�FRQVLGHUHG�UHOHYDQW�
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R 6HLVPLF�ULVN��7KH�SURMHFW�LV�ORFDWHG�LQ�D�WHFWRQLFDOO\�DFWLYH�]RQH��ZLWK�D�KLJK�
VHLVPLF�WKUHDW�����DV�LW�FDQ�EH�VHHQ�LQ�WKH�)LJXUH�1XP���������

)LJXUH�1XP������ 6HLVPLF�]RQLQJ�LQ�WKH�SURMHFW�LQWHUYHQWLRQ�DUHD
6RXUFH��6,*27�������� \�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

R )ORRG�ULVN��7KH�DUHD�ZKHUH�WKH�SRUW�IDFLOLWLHV�ZLOO�EH�ORFDWHG�LV�ERUGHULQJ�WKH�
/HyQ�5LYHU�� ,Q�DGGLWLRQ�� LW� LV� WRSRJUDSKLFDOO\�D�YHU\ ORZ�DUHD��EDGO\�GUDLQHG�
DQG�DIIHFWHG�E\�WKH�GDLO\� IOXFWXDWLRQV�RI� WKH�WLGHV��VR�WKH�IORRG�WKUHDW�FRXOG�
RFFXU� LQ�FDVH�RI�DQ� LQFUHDVH� LQ� WKH�ZDWHU� OHYHO�RI� WKH�/HRQ�5LYHU�GXULQJ�D�
KLJK�WLGH��+RZHYHU��WKH�VLWH�ZKHUH�WKH�IDFLOLWLHV�ZLOO�EH�EXLOW�LV�VHSDUDWHG�IURP�
WKH�/HyQ�5LYHU�E\�WKH�SUHVHQFH�RI�D�KLJK�GDP�WKDW�SURWHFWV�LW�IURP�SRVVLEOH�
IORRGLQJ�� WKHUHIRUH� WKH� WKUHDW� LV� FRQVLGHUHG� DYHUDJH�� :KLOH� LQ� WKH� DUHDV�

��&2/20%,$1�$662&,$7,21�2)�6(,60,&�(1*,1((5,1*��&RPPLWWHH�$,6������*HQHUDO�6WXG\�RI�6HLVPLF�+D]DUG�RI�&RORPELD��
%RJRWi�����������S�
�� *(2*5$3+,&$/�,1)250$7,21�6<67(0�)25�3/$11,1*�$1'�/$1'�0$1$*(0(17 � 6,*27��$YDLODEOH�DW��>2QOLQH@�
KWWS���VLJRWQ�LJDF�JRY�FR�VLJRWQ >5HWULHYHG�����$XJXVW������@

^ĞŝƐŵŝĐ�ǌŽŶŝŶŐ
dŚƌĞĂƚ

,ŝŐŚ
/ŶƚĞƌŵĞĚŝĂƚĞ WƌŽũĞĐƚ



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�

dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

DGMDFHQW� WR� WKH�FRDVW�DV�ZHOO�DV� WKH�QDWXUDO�DQG�DUWLILFLDO�GUDLQDJHV�D�KLJK�
IORRG�WKUHDW�ZDV�DVVLJQHG DV�GHWDLOHG�LQ�WKH�)LJXUH�1XP������� �

)LJXUH�1XP������� *HR�WKUHDWV�LGHQWLILHG�LQ�WKH�SURMHFW�DUHD
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

R 5LVN� DULVLQJ� IURP� SK\VLFDO� VHFXULW\� SUREOHPV� DQG� SXEOLF� RUGHU�� 7KLV� ULVN�
LQFOXGHV�FLYLF�VWULNHV�GXH� WR�GLVDJUHHPHQW�ZLWK� WKH�FRPPXQLW\�VXUURXQGLQJ�
WKH�LPSOHPHQWDWLRQ�RI�WKH�SURMHFW��FDXVLQJ�WKH�FHVVDWLRQ�RI�DFWLYLWLHV�GXH�WR�
WKH� SDUWLDO� RU� WRWDO� EORFNDJH RI� WKH� SURMHFW� DQG� WKH� DWWDFNV� DJDLQVW� WKH�
HTXLSPHQW� DQG� PDFKLQHU\�� ZKLFK� FDXVHV� GHOD\V� LQ� WKH� VFKHGXOHV� DQG�
DGGLWLRQDO�FRVWV�

,Q�WKH�7DEOH�1XP������� DQ�DQDO\VLV�DQG�ULVN�DVVHVVPHQW�RI�WKH�DFWLYLWLHV�FDUULHG�RXW�IRU�
WKH�FRQVWUXFWLRQ�SKDVH�ZLWK�FRQWURO�DFWLRQV�LV�PDGH��WDNLQJ�LQWR�DFFRXQW�WKH�HVWDEOLVKHG�
FULWHULD�RI�WKH�7DEOH�1XP������� DQG�7DEOH�1XP��������

&ůƵǀŝĂů�ĨůŽŽĚ�;ŚŝŐŚͿ
&ůƵǀŝĂůͲŵĂƌŝŶĞ�ĨůŽŽĚ�;ŚŝŐŚͿ

&ůŽŽĚ�ŽĨ�ƚŚĞ�ĂůůƵǀŝĂů�ƉůĂŝŶ�;ŵĞĚŝƵŵͿ
�ƌĞĂŬŝŶŐ�ŽĨ�>ĞŽŶ�ƌŝǀĞƌ�ůĞĨƚ�ďĂŶŬ�;,ŝŐŚͿ WƌŽũĞĐƚ
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7DEOH�1XP������ $QDO\VLV�DQG�ULVN�DVVHVVPHQW�IRU�WKH�FRQVWUXFWLRQ�SKDVH

$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

7KH�DFWLYLWLHV�FDUULHG�RXW�
DERDUG�WKH�WXJERDWV��DUWLIDFWV�

RU�DX[LOLDU\�YHVVHOV�
7KH�DFWLYLWLHV�FDUULHG�RXW�OHVV�
WKDQ���P�IURP�WKH�ZDWHU��RU�
RYHU�WKH�ZDWHU�PLUURU�RI�ERWK�
WKH�/HyQ�5LYHU�DQG�WKH�SRUW�
VHFWRU�RI�%DKtD�&RORPELD�

0DQ�RYHUERDUG� $ � $�

&RPSHWHQW�SHUVRQQHO�
8VH�RI�OLIH�MDFNHW�GXULQJ�RSHUDWLRQ�
/LIHEXR\�ULQJ��ZLWK�FDSH�
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�

0HGLFDO�HPHUJHQF\�SODQ�

$FWLYLWLHV�ERWK�RQ�ODQG�DQG�RQ�
ERDUG��ZKHUH�VWDII�FDQ�WULS�RU�

VOLS�

)DOOV�IURP�WKH�VDPH�
OHYHO� % � %�

&RPSHWHQW�SHUVRQQHO�
2UGHU�DQG�FOHDQOLQHVV�
8VH�RI�VDIHW\�ERRWV�ZLWK�QRQ�VOLS�VROHV�
(PHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ

$OO�WKH�DFWLYLWLHV�WKDW�DUH�
GHYHORSHG�LQ�KHLJKWV�KLJKHU�
WKDQ�����P�LQ�VFDIIROGLQJ��
VWDLUV��VWUXFWXUHV��EXLOGLQJV��

VLORV��HWF����DOVR�ZRUNV�DV�GLWFK�
DQG�ZHOO�RSHQLQJV��DPRQJ�

RWKHUV�

)DOOV�IURP�KHLJKW� $ � $�

&RPSHWHQW�SHUVRQQHO�
&RPSOLDQFH�7HFKQLFDO�5HJXODWLRQ�RI�6DIH�:RUN�LQ�
+HLJKWV��5HVROXWLRQ������RI�������0LQLVWU\�RI�/DERU�
(PHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�

0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�ZKHUH�REMHFWV�FDQ�
IDOO�IURP�D�KLJKHU�OHYHO��VXFK�

DV�WRROV��FRQVWUXFWLRQ�
PDWHULDOV��UXEEOH��HWF�

6KRFNV��LPSDFWV�DQG�
IDOOV�RI�REMHFWV� % � $�

&RPSHWHQW�SHUVRQQHO�
6LJQDOLQJ�
3URWHFWLYH�PHVKHV�
5RRIHG�DUHDV�
8VH�RI�SURWHFWLYH�KHOPHW�
(PHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�WKDW�LQYROYHV�WKH�
XVH�RI�WRROV��PDFKLQHU\�RU�

&XWV��SXQFWXUHV��
EUXLVHV��HQWUDSPHQW�

% � %�
&RPSHWHQW�SHUVRQQHO�
7RROV��PDFKLQHU\�RU�HTXLSPHQW�LQ�JRRG�ZRUNLQJ�DQG�
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

HTXLSPHQW� PDLQWHQDQFH�FRQGLWLRQV�
*XDUGV��VFUHHQV��LQVXUDQFH��FRQWURO�GHYLFHV�LQ�WKH�
VRXUFH�
8VH�RI�OHDWKHU�JORYHV��VWHHO�PHVK��HWF�
(PHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$OO�DFWLYLW\�WKDW�WDNHV�SODFH�LQ�
WKH�RSHQ��XQGHU�WKH�LQIOXHQFH�

RI�WKH�VXQ
V�UD\V�

%XUQV�E\�VRODU�
UDGLDWLRQ�

& � &�

&RPSHWHQW�SHUVRQQHO�
:HDULQJ�FRYHUDOOV�RU�ORQJ�VOHHYHG�VKLUW�
8VH�RI�VXQVFUHHQ�
(PHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

(OHFWULF�ZHOGLQJ�DQG�FXWWLQJ�
ZRUN�

%XUQV��DIIHFWDWLRQ�RI�
WKH�H\HV�E\�H[SRVXUH�
WR�XOWUDYLROHW�DQG�
OXPLQRXV�UDGLDWLRQ��
VPRNH�LQKDODWLRQ�

% � %�

&RPSHWHQW�SHUVRQQHO�
%XONKHDGV�RU�VFUHHQV�
*URXQGLQJ�RI�ZHOGLQJ�PDFKLQH�
2SHUDWLRQDO�LQVSHFWLRQ�RI�HTXLSPHQW�DQG�HOHPHQWV�
8VH�RI�SHUVRQDO�SURWHFWLRQ�HOHPHQWV�RI�WKH�ZHOGHU�RU�
SDLOHU�
(PHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

8VH�RI�FKHPLFDO�SURGXFWV�RU�
KD]DUGRXV�PDWHULDOV�

,QKDODWLRQ�RI�YDSRUV�
DQG�JDVHV��EXUQV��

ILUH�
% � %�

&RPSHWHQW�SHUVRQQHO�
6HFXULW\�VKHHWV�
&RQWDLQHUV�SURSHUO\�LGHQWLILHG�
6WRUDJH�DQG�HPSOR\PHQW�SURFHGXUHV�
0LQLPL]DWLRQ�RI�WKH�TXDQWLWLHV�RI�KD]DUGRXV�FKHPLFDO�
DJHQWV�SUHVHQW�LQ�WKH�ZRUNSODFH�
0LQLPL]DWLRQ�RI�WKH�QXPEHU�RI�ZRUNHUV�H[SRVHG�RU�
ZKR�PD\�EH�H[SRVHG�
0LQLPL]DWLRQ�RI�GXUDWLRQ�DQG�LQWHQVLW\�RI�H[SRVXUHV�
8VH�RI�DGHTXDWH�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��
ZKHQ�WKH�SUHYLRXV�PHDVXUHV�DUH�LQVXIILFLHQW�DQG�
H[SRVXUH�RU�FRQWDFW�ZLWK�WKH�DJHQW�FDQQRW�EH�
DYRLGHG�E\�RWKHU�PHDQV�
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�ZKHUH�WKH�QRLVH�
OHYHOV�H[FHHG�WKH�PD[LPXP�

SHUPLVVLEOH�OLPLWV�

,PSDLUPHQW�RI�
KHDULQJ��KHDGDFKHV��

VWUHVV�
& � &�

&RPSHWHQW�SHUVRQQHO�
9HKLFOHV��PDFKLQHU\��HTXLSPHQW��ZLWK�QRLVH�
DWWHQXDWLRQ�V\VWHPV�IURP�LWV�GHVLJQ�DQG�DFTXLVLWLRQ�
0DLQWHQDQFH�SURJUDP�
2SHUDWLRQDO�LQVSHFWLRQV
1RLVH�PRQLWRULQJ�
%XONKHDGV�
&RQWURO�RI�H[SRVXUH�WLPH�
3HUVRQDO SURWHFWLRQ�LWHPV�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�WKDW�DIIHFWV�
HUJRQRPLF�FRQGLWLRQV�

5LVN�IDFWRU�E\�
SK\VLFDO�ORDG��0XVFOH�

SDLQ��IDWLJXH�
& � &�

&RPSHWHQW�SHUVRQQHO�
$GHTXDWH�ZRUNVWDWLRQ�
$FWLYH�SDXVHV�
2SHUDWLRQDO�PRQLWRULQJ
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�WKDW�DIIHFWV�
SV\FKR�ODERU�FRQGLWLRQV�

6WUHVV��MRE�
GLVVDWLVIDFWLRQ

& � &�

&RPSHWHQW�SHUVRQQHO�
$GHTXDWH�ZRUN�HQYLURQPHQW�
,QFUHDVH�WKH�VHQVH�RI�EHORQJLQJ
SURGXFWLYLW\�DQG�WKH�IXOILOOPHQW�RI�WKH�REMHFWLYHV�RI�WKH�
&RQVWUXFWLRQ�3URMHFW�RI�WKH�6ROLG�%XON�3RUW�7HUPLQDO�
RI�WKH�PXQLFLSDOLW\�RI�7XUER�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$OO�RSHUDWLRQ�RI�UHFHLSW�RU�
KDQGOLQJ�RI�IXHOV�RU�OXEULFDQWV�

'XULQJ�WKH�RSHUDWLRQ�RI�
YHKLFOHV��PDFKLQHU\��

HTXLSPHQW��PRWRUERDWV��
WXJERDWV��DX[LOLDU\�YHVVHOV�

DQG�QDYDO�DUWLIDFWV�

6SLOOV�RI�IXHOV��RLO�DQG�
OXEULFDQWV� % � $�

&RPSHWHQW�SHUVRQQHO�
&RQWURO�LQ�IXHO�DQG�OXEULFDQWV�UHFHLYDO�RSHUDWLRQV�
0DLQWHQDQFH�SODQ�IRU�IXHO�V\VWHPV��K\GUDXOLFV��
UHIULJHUDWLRQ��YDOYHV��SLSHV��WDQNV�
2SHUDWLRQDO�LQVSHFWLRQ�GXULQJ�IXHO�KDQGOLQJ��³=HUR�
GURSV´�SROLF\�
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
6SLOO�UHVSRQVH�EULJDGH�
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

5HVSRQVH�WHDP��$EVRUEHQW�PDWHULDO��EDVLQV��
EXFNHWV�

(OHFWULFDO�RU�FRPEXVWLRQ�
LQVWDOODWLRQV�

6SLOOV�RU�VRXUFHV�RI�IXHO�
6RXUFHV�RI�KHDW�

([SORVLYH�DWPRVSKHUH��E\�
FRQFHQWUDWLRQ�RI�IXHO�YDSRUV�LQ�

DQ�HQFORVXUH

)LUH�RU�H[SORVLRQ� $ � $�

&RPSHWHQW�SHUVRQQHO�
&RQWUROOHG�IXHO�VRXUFHV�
&RQWUROOHG�KHDW�VRXUFHV�
0DLQWHQDQFH�SODQ�IRU�PDFKLQHU\�DQG�HTXLSPHQW�
2SHUDWLRQDO�LQVSHFWLRQV
(PHUJHQF\�,'�FDUG�
(YDFXDWLRQ�SODQ�
)LUH�UHVSRQVH�EULJDGH�
5HVSRQVH�WHDP��)LUH�H[WLQJXLVKHUV��IL[HG�V\VWHPV�

'ULYLQJ
7UDQVLW

2SHUDWLRQ

9HKLFOH�ULVN�IDFWRU�RU�
PDFKLQHU\�ZLWKLQ�WKH�

EXLOGLQJ�VLWH�
$ � $�

&RPSHWHQW�SHUVRQQHO�
'HIHQVLYH�GULYLQJ�FRXUVH�
'ULYLQJ�OLFHQVH�
&HUWLILFDWH�RI�RSHUDWRU�VXLWDELOLW\�
&HUWLILFDWH�RI�WHFKQLFDO�PHFKDQLFDO�UHYLHZ�
0DLQWHQDQFH�SODQ�
2SHUDWLRQDO�PRQLWRULQJ
3UHYHQWLYH�DQG�UHVWULFWLYH�VLJQDJH�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

0RWRUERDW��WXJERDW��QDYDO�
DUWLIDFW�RU�DX[LOLDU\�YHVVHO�

RSHUDWLRQ�

&ROOLVLRQ�DJDLQVW�
DQRWKHU�PRWRU�VKLS��
YHVVHO��QDYDO�DUWLIDFW�
DW�WKH�VHUYLFH�RI�WKH�

SURMHFW�RU�WKLUG�
SDUWLHV��EDQDQD�

RSHUDWLRQ��ILVKHUPDQ��
SDVVHQJHU�DQG�FDUJR�
WUDQVSRUW��DQG�RU�

DJDLQVW�WKH�
LQIUDVWUXFWXUH�XQGHU�

FRQVWUXFWLRQ�

$ � $�

&RPSHWHQW�SHUVRQQHO�
&DSWDLQF\�RI�3XHUWR�GH�7XUER��5HVWULFWH
&LUFXODU�DQG�QRWLFH�WR�WKH�QDYLJDWRUV��
&RPPXQLFDWLRQV�DQG�RSHUDWLRQDO�SURFHGXUH�
&RPPXQLFDWLRQV�HTXLSPHQW�LQ�SHUPDQHQW�FRQWDFW�
'D\�DQG�QLJKW�VLJQV�DFFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�
&RGH�WKDW�ZDUQ�PDULQHUV�DERXW�WKH�ORFDWLRQ�RI�WKH�
GUHGJHU DQG�LWV�UHVWULFWLRQV�
6HFXULW\�ERDW
2Q�ERDUG�HPHUJHQF\�,'�FDUG�

0HGLFDO�HPHUJHQF\�SODQ�

*URXQGLQJ�LQ�WKH�
/HyQ�ULYHU�DQG�RU�LQ�

WKH�DFFHVVRU\�
% � %�

6DIHW\�DQG�3UHYHQWLRQ�RI�0DULQH�3ROOXWLRQ�6\VWHP�
LPSOHPHQWHG�DQG�PDLQWDLQHG�
&RPSHWHQW�SHUVRQQHO�



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE��E��KW�Z�d/KE�K&�
��WKZd�d�ZD/E�>�K&�^K>/���h><�/E�d,��DhE/�/W�>/dz�K&�dhZ�K

3/$16�$1'�352*5$06

*$7��������&$�$0�3,2��� 5HYLVLRQ

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

PDULWLPH�]RQH�RI�WKH�
SURMHFW�

8SGDWHG�EDWK\PHWULHV�RI�WKH�ZRUN�DUHD�
6LJQDOLQJ�
2SHUDWLYH�WXJERDW�DQG�ZLWK�DQ�DSSURSULDWH�EROODUG�
SXOO�IRU�WKH�SURMHFW�WHDPV�
$X[LOLDU\�YHVVHOV�
7XJERDW�DQFKRULQJ�V\VWHP�
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
0HGLFDO�HPHUJHQF\�SODQ�

6LQNLQJ�LQ�WKH�/HyQ�
ULYHU�DQG�RU�LQ�WKH�
DFFHVVRU\�PDULWLPH�
]RQH�RI�WKH�SURMHFW�

$ � $�

6DIHW\�DQG�3UHYHQWLRQ�RI�0DULQH�3ROOXWLRQ�6\VWHP�
LPSOHPHQWHG�DQG�PDLQWDLQHG�
&RPSHWHQW�SHUVRQQHO�
0DMRU�PDLQWHQDQFH�SODQ�
2SHUDWLRQDO�LQVSHFWLRQ
(YDFXDWLRQ�SODQ�
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
)DXOW�FRQWURO�UHVSRQVH�EULJDGH�
5HVSRQVH�WHDP��5HVFXH�
0HGLFDO�HPHUJHQF\�SODQ�

'UHGJHV��WXJERDWV��QDYDO�
GHYLFHV�RU�DX[LOLDU\�YHVVHOV

'ULIWLQJ�GUHGJHU��
WXJERDW��IOXYLDO�

GHYLFH�RU�DX[LOLDU\�
YHVVHO

$ � $�

&RPSHWHQW�SHUVRQQHO
$QFKRULQJ�V\VWHP
&RPPXQLFDWLRQV�DQG�RSHUDWLRQDO�SURFHGXUH�
6DIHW\�ERDW

&ROOLVLRQ�RI�D�
GUHGJHU��WXJERDW��
IOXYLDO�GHYLFH�RU�
DX[LOLDU\�YHVVHO

$ � $�

&RPSHWHQW�SHUVRQQHO
&RPPXQLFDWLRQV�DQG�RSHUDWLRQDO�SURFHGXUH�
'D\WLPH�DQG�QLJKWWLPH�VLJQDOV�WKDW�ZDUQ�ERDWHUV�
DERXW�WKH�ORFDWLRQ�RI�WKH�GUHGJH�DQG�LWV�UHVWULFWLRQV
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
6DIHW\�ERDW

*URXQGLQJ�RI�D�
GUHGJHU��WXJERDW��
ULYHU�GHYLFH�RU�
DX[LOLDU\�YHVVHO

% � %�

&RPSHWHQW�SHUVRQQHO
8SGDWHG�EDWK\PHWULHV�RI�WKH�GUHGJLQJ�DQG�GXPS�
DUHDV
6LJQDOLQJ
2Q�ERDUG�HPHUJHQF\�,'�FDUG��)DXOW�FRQWURO�UHVSRQVH�
EULJDGH
2SHUDWLQJ�WXJERDW�DQG�ZLWK�DQ�DSSURSULD
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

SXOO�IRU�WKH�GUHGJLQJ�HTXLSPHQW
$X[LOLDU\�YHVVHOV
7XJERDW�DQFKRULQJ�V\VWHP

6LQNLQJ�RI�D�GUHGJHU��
WXJERDW��IOXYLDO�

GHYLFH�RU�DX[LOLDU\�
YHVVHO

$ � $�

&RPSHWHQW�SHUVRQQHO
0DMRU�PDLQWHQDQFH�SODQ
2SHUDWLRQDO�LQVSHFWLRQ
(YDFXDWLRQ�SODQ
2Q�ERDUG�HPHUJHQF\�,'�FDUG��)DXOW�FRQWURO�UHVSRQVH�
EULJDGH
5HVSRQVH�WHDP��5HVFXH

'XULQJ�WKH�SHUIRUPDQFH�RI�WKH�
ZRUNV (DUWKTXDNH $ � $�

&RPSHWHQW�SHUVRQQHO�
(YDFXDWLRQ�SODQ�
&RQWLQJHQF\�SODQ�
5HVSRQVH�EULJDGHV�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�SHUIRUPDQFH�RI�WKH�
ZRUNV

)ORRGLQJ % � %�

+\GURORJLFDO�VWXG\�RI�WKH�/HyQ�5LYHU�
&RPSHWHQW�SHUVRQQHO�
(YDFXDWLRQ�SODQ�
&RQWLQJHQF\�SODQ�
5HVSRQVH�EULJDGHV�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�SHUIRUPDQFH�RI�WKH�
ZRUNV

&LYLF�VWULNH & � $�

6HFXULW\�EULJDGH
&RPPXQLFDWLRQV�EULJDGH
&RPSHWHQW�SHUVRQQHO�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�SHUIRUPDQFH�RI�WKH�
ZRUNV

$WWDFNV�DJDLQVW�
HTXLSPHQW�DQG�
PDFKLQHU\

% � %�

6HFXULW\�EULJDGH
&RPPXQLFDWLRQV�EULJDGH
&RPSHWHQW�SHUVRQQHO�
0HGLFDO�HPHUJHQF\�SODQ�

6RXUFH��$UDXMR�,EDUUD�	�$VRFLDGRV�6�$� ���������$GDSWHG�E\�$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��(QYLURQPHQWDO�LPSDFW�VWXG\�IRU�WKH�FRQVWUXFWLRQ�DQG�RS
RI�VROLG�EXON��7XUER������������S�
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� 5LVN�DQDO\VLV�DQG�HYDOXDWLRQ�� 2SHUDWLRQ�SKDVH

'XULQJ�WKH�RSHUDWLRQ�SKDVH�RI�WKH�WHUPLQDO��WKH�GLIIHUHQW�ULVNV�LGHQWLILHG�KDYH�SUDFWLFDOO\�WKH�
VDPH�VLJQLILFDQFH��ORZHU�WKDQ�IRU�WKH�FRQVWUXFWLRQ�SKDVH���ZLWK�D�VOLJKW�SUREDELOLW\�RI�
RFFXUUHQFH��LI�DOO�WKH�SUHYHQWLYH�DFWLRQV�RI�WKH�V\VWHP�DUH�LPSOHPHQWHG�DQG�PDLQWDLQHG�

6SHFLDO�FDUH�PXVW�EH�WDNHQ�LQ�WKH�KDQGOLQJ�RI�WKH�ORDG��JLYLQJ�DQ�DGHTXDWH�PDLQWHQDQFH�WR�
WKH�FUDQHV��FRQYH\RU�EHOWV�DQG�RWKHU�FRPSRQHQWV�RI�WKH�EXON�KDQGOLQJ�V\VWHP��WR�DYRLG�WKH�
ULVN�RI�VSLOOV�

/LNHZLVH��WKH�VLORV�PXVW�EH�IUHH�RI�DFFXPXODWLRQV�RI�GXVW�WR�DYRLG�WKH�ULVN�RI�H[SORVLRQ�DQG�
WKH�SHUVRQQHO�WKDW�SHUIRUP�KHLJKW�PDLQWHQDQFH�WDVNV�PXVW�VWULFWO\�FRPSO\�ZLWK�5HVROXWLRQ�
�����RI������RI�WKH�0LQLVWU\�RI�/DERU�

:LWK�UHIHUHQFH�WR�WKH�GDQJHUV�WR�ZKLFK�FUHZ�PHPEHUV�DQG�XVHU�YHVVHOV�PD\�EH�H[SRVHG��
WKH�2SHUDWLQJ�7HFKQLFDO�5HJXODWLRQV�ZLOO�H[SUHVV�WKH�RSHUDWLQJ�FRQGLWLRQV�DQG�VDIHW\�
UHTXLUHPHQWV�IRU�WKH�QRPLQDWHG�YHVVHOV��ZKLFK�ZLOO�EH�VWULFWO\�HQIRUFHG�

/LNHZLVH��WKH�VFRSH�RI�WKH�7HUPLQDO
V�&RQWLQJHQF\�3ODQ�DQG�LWV�JHRJUDSKLFDO�FRYHUDJH�
ZHUH�HVWDEOLVKHG��DV�ZHOO�DV WKH�REOLJDWLRQ�RQ�WKH�SDUW�RI�VKLSV��QDYDO�GHYLFHV��EDUJHV��
ERDWV���YHVVHOV��PRWRUERDWV�RU�WXJERDWV��WR�KDYH�HVWDEOLVKHG��LPSOHPHQWHG�DQG�PDLQWDLQHG�
WKH�1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�6\VWHP��WKH�RQ�ERDUG�HPHUJHQF\�,'�FDUG�DQG�
WKH�623(3��ZLWK�WKH�SXUSRVH�WKDW��LI�IDFHG�ZLWK�DQ�HPHUJHQF\��LQ�WKH�ILUVW�LQVWDQFH�WKH\�
DFWLYDWH�WKHLU�UHVSRQVH�SODQV�DQG��LI�QHFHVVDU\��WKH\�FDQ�UHFHLYH�VXSSRUW�IURP�WKH�7HUPLQDO�
WKURXJK�WKHLU�&RQWLQJHQF\�3ODQ�RU�UHVRUW�WR�RWKHU�LQVWDQFHV�RI�WKH�1DWLRQDO�&RQWLQJHQF\�
3ODQ�LI�WKH�UHVSRQVH�FDSDFLW\�RI�WKH�WHUPLQDO�LV�H[FHHGHG��/LNHZLVH��LW�ZLOO�EH�H[SUHVVO\�
VWDWHG�LQ�WKH�2SHUDWLRQV�7HFKQLFDO�5HJXODWLRQV�WKDW�DQ\�HPHUJHQF\�VXIIHUHG�E\�WKH�XVHU�
YHVVHO�RXWVLGH�WKH�PDULWLPH�DFFHVVRU\�DUHD�ZLOO�EH�DGGUHVVHG�GLUHFWO\�E\�WKH�YHVVHO�DQG�LWV�
RZQHU��ZLWK�LWV�RZQ�PHDQV�DQG�XQGHU�LWV�UHVSRQVLELOLW\�

7KH�HYHQWV�WKDW�DUH�SUHVHQWHG�WR�D�YHKLFOH��PDFKLQHU\��QDYDO�DUWLIDFW��YHVVHO��PRWRUERDW�RU�
WXJ�DW�WKH�VHUYLFH�RI�WKH�WHUPLQDO��GXULQJ�WKH�PRELOL]DWLRQ�RU�GHPRELOL]DWLRQ��RU�RXWVLGH�WKH�
WHUPLQDO��ZLOO�EH�WKH�H[FOXVLYH�UHVSRQVLELOLW\�RI�WKH�FRQWUDFWRU��RZQHU�RU�VKLSRZQHU��ERWK�LQ�
WKH�SUHYHQWLYH��FRUUHFWLYH��LPSURYHPHQW�RU�HPHUJHQF\�UHVSRQVH�DFWLRQV�

1H[W��LW�LV�SUHVHQWHG�LQ�WKH�7DEOH�1XP������� DQ�DQDO\VLV�DQG�ULVN�DVVHVVPHQW�RI�WKH�
DFWLYLWLHV�WKDW�DUH�GHYHORSHG�IRU�WKH�RSHUDWLRQ�SKDVH��WDNLQJ�LQWR�DFFRXQW�WKH�FULWHULD�RI�WKH�
7DEOH�1XP������� \�7DEOH�1XP������� �
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7DEOH�1XP� ���� $QDO\VLV�DQG�ULVN�DVVHVVPHQW�IRU�WKH�RSHUDWLRQ�SKDVH�RI�WKH�3RUW�7HUPLQDO

$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

7KH�DFWLYLWLHV�WKDW�DUH�FDUULHG�RXW�
DERDUG�WKH�GUHGJHV��WXJERDWV��DUWLIDFWV�

RU�DX[LOLDU\�YHVVHOV�
7KH�DFWLYLWLHV�WKDW�DUH�FDUULHG�RXW�OHVV�
WKDQ���P�IURP�WKH�ZDWHU��RU�RYHU�WKH�

ZDWHU�PLUURU�RI�ERWK�WKH�/HyQ�5LYHU�DQG�
WKH�SRUW�VHFWRU�RI�%DKtD�&RORPELD�

0DQ�RYHUERDUG� $ � $�

&RPSHWHQW�SHUVRQQHO�
8VH�RI OLIH�MDFNHW�GXULQJ�RSHUDWLRQ�
/LIHEXR\�ULQJ��ZLWK�FDSH�
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$FWLYLWLHV�ERWK�RQ�ODQG�DQG�RQ�ERDUG��
ZKHUH�VWDII�FDQ�WULS�RU�VOLS�

)DOOV�IURP�WKH�VDPH�
OHYHO�

% � %�

&RPSHWHQW�SHUVRQQHO�
2UGHU�DQG�FOHDQOLQHVV�RQ�GHFN�
8VH�RI�VDIHW\�ERRWV�ZLWK�QRQ
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$FWLYLWLHV�ERWK�RQ�ODQG�DQG�RQ�ERDUG��LQ�
DOO�DFWLYLWLHV�WKDW�WDNH�SODFH�DW�KHLJKWV�
WKDW�H[FHHG�����P�LQ�VFDIIROGLQJ��VWDLUV��
VWUXFWXUHV��EXLOGLQJV��VLORV��HWF����DOVR�
ZRUNV�VXFK�DV�GLWFK�DQG�ZHOO�RSHQLQJV��
DPRQJ�RWKHUV��ZKHUH�SHUVRQQHO�PD\�

WULS�RU�VOLS�

)DOOV�IURP�KHLJKW� $ � $�

&RPSHWHQW�SHUVRQQHO�
&RPSOLDQFH�7HFKQLFDO�5HJXODWLRQ�RI�6DIH�:RUN�
LQ�+HLJKWV��5HVROXWLRQ������RI�������0LQLVWU\�RI�
/DERU�
5HVSRQVH�EULJDGH�

0HGLFDO�HPHUJHQF\�SODQ�

$OO�DFWLYLWLHV�ZKHUH�REMHFWV�FDQ�IDOO�IURP�
D�KLJKHU�OHYHO��VXFK�DV�WRROV��

FRQVWUXFWLRQ�PDWHULDOV��GHEULV��HWF��

6KRFNV��LPSDFWV�
DQG�IDOOV�RI�REMHFWV�

% � %�

&RPSHWHQW�SHUVRQQHO�
6LJQDOLQJ�
3URWHFWLYH�PHVKHV�
5RRIHG�DUHDV�
8VH�RI�SURWHFWLYH�KHOPHW�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�WKDW�LQYROYHV�WKH�XVH�RI�
WRROV��PDFKLQHU\�RU�HTXLSPHQW�

&XWV��SXQFWXUHV��
EUXLVHV��

HQWUDSPHQW�
% � %�

&RPSHWHQW�SHUVRQQHO�
7RROV��PDFKLQHU\�RU�HTXLSPHQW�LQ�JRRG�ZRUNLQJ�
DQG�PDLQWHQDQFH�FRQGLWLRQV�
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

*XDUGV��LQVXUDQFH��FRQWURO�GHYLFHV�LQ�W
VRXUFH�
8VH�RI�SHUVRQDO�SURWHFWLRQ�HOHPHQWV��OHDWKHU�
JORYHV��VWHHO�PHVK��HWF��
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$OO�DFWLYLW\�FDUULHG�RXW�LQ�WKH�RSHQ�VN\��
XQGHU�WKH�LQIOXHQFH�RI�WKH�VXQ
V�UD\V�

%XUQV�E\�VRODU�
UDGLDWLRQ�

% � %�

8VH�RI�SHUVRQDO�SURWHFWLRQ�HOHPHQWV��RYHUDOOV�RU�
ORQJ�VOHHYHG�VKLUW��
8VH�RI�VXQVFUHHQ�
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ

(OHFWULF�ZHOGLQJ�DQG�FXWWLQJ�ZRUN�

%XUQV��DIIHFWDWLRQ�
RI�WKH�H\HV�E\�
H[SRVXUH�WR�
XOWUDYLROHW�DQG�

OXPLQRXV�UDGLDWLRQ��
VPRNH�LQKDODWLRQ�

% � %�

&RPSHWHQW�SHUVRQQHO�

*URXQGLQJ�RI�ZHOGLQJ�PDFKLQH�

2SHUDWLRQDO�LQVSHFWLRQ�RI�HTXLSPHQW�DQG�
HOHPHQWV�
8VH�RI�SHUVRQDO�SURWHFWLRQ�HOHPHQWV�RI�WKH�
ZHOGHU�RU�SDLOHU�

8VH�RI�FKHPLFDO�SURGXFWV�RU�KD]DUGRXV�
PDWHULDOV�

,QKDODWLRQ�RI�YDSRUV�
DQG�JDVHV��EXUQV��

ILUH�
% � %�

&RPSHWHQW�SHUVRQQHO�
6HFXULW\�VKHHWV�
&RQWDLQHUV�SURSHUO\�LGHQWLILHG�
6WRUDJH�DQG�HPSOR\PHQW�SURFHGXUHV�
0LQLPL]DWLRQ�RI�WKH�TXDQWLWLHV�RI�KD]DUGRXV�
FKHPLFDO�DJHQWV�SUHVHQW�LQ�WKH�ZRUNSODFH�
0LQLPL]DWLRQ�RI�WKH�QXPEHU�RI�ZRUNHUV�H[SRVHG�
RU�ZKR�PD\�EH�H[SRVHG�
0LQLPL]DWLRQ�RI�GXUDWLRQ�DQG�LQWHQVLW\�RI�
H[SRVXUHV�
8VH�RI�DGHTXDWH�SHUVRQDO�SURWHFWLYH�HTXLSPHQW��
ZKHQ�WKH�SUHYLRXV�PHDVXUHV�DUH�LQVXIILFLHQW�DQG�
H[SRVXUH�RU�FRQWDFW�ZLWK�WKH�DJHQW�FDQQRW�EH�
DYRLGHG�E\�RWKHU�PHDQV�
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�ZKHUH�WKH�QRLVH�OHYHOV�
H[FHHG�WKH�PD[LPXP�SHUPLVVLEOH�

OLPLWV�

,PSDLUPHQW�RI�
KHDULQJ��KHDGDFKH��

VWUHVV�
& � &�

&RPSHWHQW�SHUVRQQHO�
9HKLFOHV��PDFKLQHU\��HTXLSPHQW��ZLWK�QRLVH�
DWWHQXDWLRQ�V\VWHPV�IURP�LWV�GHVLJQ�DQG�
DFTXLVLWLRQ�
0DLQWHQDQFH�SURJUDP�
2SHUDWLRQDO�LQVSHFWLRQV
1RLVH�PRQLWRULQJ�
%XONKHDGV�
&RQWURO�RI�H[SRVXUH�WLPH�
3HUVRQDO�SURWHFWLRQ�LWHPV�
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�WKDW�DIIHFWV�HUJRQRPLF�
FRQGLWLRQV�

5LVN�IDFWRU�E\�
SK\VLFDO�ORDG��
0XVFOH�SDLQ��

IDWLJXH�

& � &�

&RPSHWHQW�SHUVRQQHO�
$GHTXDWH�ZRUNVWDWLRQ�
$FWLYH�SDXVHV�
2SHUDWLRQDO�PRQLWRULQJ
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$Q\�DFWLYLW\�WKDW�DIIHFWV�WKH�SV\FKR�
ODERU�FRQGLWLRQV�

6WUHVV��MRE�
GLVVDWLVIDFWLRQ�

& � &�

&RPSHWHQW�SHUVRQQHO�
$GHTXDWH�ZRUN�HQYLURQPHQW�
,QFUHDVH�WKH�VHQVH�RI�EHORQJLQJ��FRPPLWPHQW��
SURGXFWLYLW\�DQG�WKH IXOILOOPHQW�RI�WKH�REMHFWLYHV�
RI�WKH�&RQVWUXFWLRQ�DQG�RSHUDWLRQ�3URMHFW�RI�WKH�
6ROLG�%XON�3RUW�7HUPLQDO�RI�WKH�PXQLFLSDOLW\�RI�
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$FWLYLWLHV 7KUHDW
5LVN

&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

7XUER�
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
5HVSRQVH�EULJDGH�
0HGLFDO�HPHUJHQF\�SODQ�

$OO�UHFHLYLQJ�RSHUDWLRQV�RU�KDQGOLQJ�RI�
IXHOV�RU�OXEULFDQWV�

'XULQJ�WKH�RSHUDWLRQ�RI�YHKLFOHV��
PDFKLQHU\��HTXLSPHQW��PRWRUERDWV��
WXJERDWV��DX[LOLDU\�YHVVHOV�DQG�QDYDO�
DUWLIDFWV�DW�WKH�VHUYLFH�RI�WKH�WHUPLQDO�

6SLOOV�RI�IXHOV��RLO�
DQG�OXEULFDQWV�

% � %�

&RPSHWHQW�SHUVRQQHO�
&RQWURO�LQ�IXHO�DQG�OXEULFDQWV�UHFHLYDO�
RSHUDWLRQV�
0DLQWHQDQFH�SODQ�IRU�IXHO�V\VWHPV��K\GUDXOLFV��
UHIULJHUDWLRQ��YDOYHV��SLSHV��WDQNV�
2SHUDWLRQDO�LQVSHFWLRQ�GXULQJ�IXHO�KDQGOLQJ��
³=HUR�GURSV´�SROLF\�
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
6SLOO�UHVSRQVH�EULJDGH�
5HVSRQVH�WHDP��$EVRUEHQW�PDWHULDO��EDVLQV��
EXFNHWV�
7HFKQLFDO�2SHUDWLQJ�5HJXODWLRQV��8VHU�YHVVHOV�
ZLOO�QRW�EH�VXSSOLHG�ZLWK�IXHO�RU�OXEULFDQW�LQ�WKH�
WHUPLQDO�

$OO�DFWLYLWLHV�WKDW�LQYROYH�HOHFWULFDO�RU�
FRPEXVWLRQ�LQVWDOODWLRQV�
6SLOOV�RU�VRXUFHV�RI�IXHO�

6RXUFHV�RI�KHDW�

([SORVLYH�
DWPRVSKHUH��E\�
FRQFHQWUDWLRQ�RI�
IXHO�YDSRUV�LQ�DQ�

HQFORVXUH�RU�GXVW�LQ�
WKH�VWRUDJH�VLORV�

$ � $�

&RPSHWHQW�SHUVRQQHO�
&RQWUROOHG�IXHO�VRXUFHV�
&RQWUROOHG�KHDW�VRXUFHV�
,W�LV�UHFRPPHQGHG�WKDW�WKH�VLORV�EH�NHSW�IXOO��WR�
DYRLG�WXUEXOHQFH�DQG�SRVVLEOH�VRXUFHV�RI�LJQLWLRQ
([WUDFWLRQ�RI�GXVW�LQ�EXON�VWRUDJH�VLORV�
0DLQWHQDQFH�SODQ�IRU�PDFKLQHU\�DQG�HTXLSPHQW
2SHUDWLRQDO�LQVSHFWLRQV
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�
0DQDJHPHQW�6\VWHP��RQ�ERDUG��
(PHUJHQF\�,'�FDUG�
(YDFXDWLRQ�SODQ�
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&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

)LUHILJKWLQJ�5HVSRQVH�%ULJDGH�
WKH�SRUW�WHUPLQDO�
5HVSRQVH�WHDP
)LUH�H[WLQJXLVKHUV��IL[HG�V\VWHPV�
7HFKQLFDO�2SHUDWLQJ�5HJXODWLRQV��8VHU�VKLSV�

/RDG�DQG�XQORDG�OLTXLG�EXON

([SORVLYH�
DWPRVSKHUH��E\�
FRQFHQWUDWLRQ�RI�
IXHO�YDSRUV�LQ�DQ�

HQFORVXUH

$ � $�

$W�OHDVW�ILYH�����ILUH�H[WLQJXLVKHUV�SHU�XQLW�RI�
GLVFKDUJH�VKDOO�EH�SURYLGH
:DWHU�IRDP�PRQLWRUV
0LQLPXP�7ZR�����ILUH�V\VWHP�PRQLWRUV��6&,��SHU�
GDP
&RPSHWHQW�SHUVRQQHO
7HFKQLFDO�2SHUDWLQJ�5HJXODWLRQV��8VHU�VKLSV�

'RZQORDG��WUDQVSRUW��VWRUDJH�DQG�
XQORDG�VROLG�EXON�

6SLOO�RI�EXON�FDUJR�
,Q�WKH�V\VWHP�
GRZQORDG�

WUDQVSRUW�VWRUDJH�
ORDG�

& � &�

/RDG�DQG�XQORDG�VLORV�LQ�D�FORVHG�V\VWHP�RI�
HPLVVLRQV
&RPSHWHQW�SHUVRQQHO
&ROOHFWLRQ�WUD\V
0DLQWHQDQFH�SODQ�IRU�WKH�V\VWHP��FUDQHV��
FRQYH\RU�EHOWV��PDFKLQHU\�DQG�HTXLSPHQW�
5HVSRQVH�WHDP
2SHUDWLRQDO�LQVSHFWLRQV

$FWLYLWLHV�LQ�WKH�PRWRUERDWV�DQG���RU�
WXJERDWV��QDYDO�GHYLFHV�RU�DX[LOLDU\�

YHVVHOV�LQ�RSHUDWLRQ�

&ROOLVLRQ�RI�WKH�XVHU�
YHVVHO�DJDLQVW�D�
WXJERDW�RU�GRFN�
&ROOLVLRQ�RI�D�
WXJERDW��QDYDO�

GHYLFH�RU�DX[LOLDU\�
YHVVHO�DW�WKH�
VHUYLFH�RI�WKH�

WHUPLQDO��DJDLQVW�D�
XVHU�YHVVHO��

DJDLQVW�WKH�GRFN�RU�
DJDLQVW�D�YHVVHO��

$ � $�

1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�6\VWHP�
�RQ�ERDUG���LPSOHPHQWHG�DQG�PDLQWDLQHG
&RPSHWHQW�SHUVRQQHO�
&DSWDLQF\�RI�3XHUWR�GH�7XUER��5HVWULFWHG�DUHD��
&LUFXODU�DQG�QRWLFH�WR�WKH�QDYLJDWRUV�
&RPPXQLFDWLRQV�DQG�RSHUDWLRQDO�SURFHGXUH�
&RPPXQLFDWLRQV�HTXLSPHQW�LQ�SHUPDQHQW�
FRQWDFW��5DGLRV�9+)�FDQDO����
'D\�DQG QLJKW�VLJQV�DFFRUGLQJ�WR�WKH�
,QWHUQDWLRQDO�&RGH�WKDW�ZDUQ�PDULQHUV�DERXW�WKH�
ORFDWLRQ�RI�WKH�GUHGJHU�DQG�LWV�UHVWULFWLRQV�
6HFXULW\�ERDW
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&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

WXJERDW�RU�QDYDO�
GHYLFH�RI�WKH�

EDQDQD�RSHUDWLRQ��
ILVKLQJ�ERDW�RU�
DJDLQVW�D�
SDVVHQJHU�

WUDQVSRUW�ERDW�

7HFKQLFDO�2SHUDWLQJ�5HJXODWLRQV��8VHU�VKLSV�

$FWLYLWLHV�LQ�WKH�PRWRUERDWV�DQG���RU�
WXJERDWV��QDYDO�DUWLIDFWV�RU�DX[LOLDU\�

YHVVHOV�LQ�RSHUDWLRQ

*URXQGLQJ�LQ�WKH�
DFFHVVRU\�PDULWLPH�
]RQH�RU�LQ�WKH�/HyQ�

5LYHU�

% � %�

&RPSHWHQW�SHUVRQQHO�
8SGDWHG�EDWK\PHWULHV�RI�WKH�ZRUN�DUHD�
6LJQDOLQJ�
2SHUDWLYH�WXJERDW�DQG�ZLWK�DQ�DSSURSULDWH�
EROODUG�SXOO�IRU�WKH�SURMHFW�WHDPV�
$X[LOLDU\�YHVVHOV�
7XJERDW�DQFKRULQJ�V\VWHP�
7HFKQLFDO�2SHUDWLQJ�5HJXODWLRQV��8VHU�VKLSV�

$FWLYLWLHV�LQ�WKH�PRWRUERDWV�DQG���RU�
WXJERDWV��QDYDO�GHYLFHV�RU�DX[LOLDU\�

YHVVHOV�LQ�RSHUDWLRQ�

6LQNLQJ�LQ�WKH�
DFFHVVRU\�PDULWLPH�
]RQH�RU�LQ�WKH�/HyQ�

5LYHU�

$ � $�

&RPSHWHQW�SHUVRQQHO�
0DMRU�PDLQWHQDQFH�SODQ�
2SHUDWLRQDO�LQVSHFWLRQ
(YDFXDWLRQ�SODQ�
)DXOW�FRQWURO�UHVSRQVH�EULJDGH�
5HVSRQVH�WHDP��5HVFXH�
1*6�3ROOXWLRQ�3UHYHQWLRQ�DQG�6DIHW\�6\VWHP�
�RQ�ERDUG���LPSOHPHQWHG�DQG�PDLQWDLQHG�
7HFKQLFDO�2SHUDWLQJ�5HJXODWLRQV��8VHU�VKLSV�

$FWLYLWLHV�LQ�GUHGJHUV��WXJERDWV��QDYDO�
GHYLFHV�RU�DX[LOLDU\�YHVVHOV

'ULIWLQJ�GUHGJHU��
WXJERDW��IOXYLDO�

GHYLFH�RU�DX[LOLDU\�
YHVVHO

$ � $�

&RPSHWHQW�SHUVRQQHO
$QFKRULQJ�V\VWHP
&RPPXQLFDWLRQV�DQG�RSHUDWLRQDO�SURFHGXUH�
6DIHW\�ERDW

&ROOLVLRQ�RI�D�
GUHGJHU��WXJERDW��
IOXYLDO�GHYLFH�RU�
DX[LOLDU\�YHVVHO

$ � $�

&RPSHWHQW�SHUVRQQHO
&RPPXQLFDWLRQV�DQG�RSHUDWLRQDO�SURFHGXUH�
'D\WLPH�DQG�QLJKWWLPH�VLJQDOV�WKDW�ZDUQ�ERDWHUV�
DERXW�WKH�ORFDWLRQ�RI�WKH�GUHGJH�DQG�LWV�
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&RQWURO�DFWLRQV
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UHVWULFWLRQV
2Q�ERDUG�HPHUJHQF\�,'�FDUG�
6DIHW\�ERDW

*URXQGLQJ�RI�D�
GUHGJHU��WXJERDW��
IOXYLDO�GHYLFH�RU�
DX[LOLDU\�YHVVHO

% � %�

&RPSHWHQW�SHUVRQQHO
8SGDWHG�EDWK\PHWU\�RI WKH�GUHGJLQJ�DQG�GXPS�
DUHD
6LJQDOLQJ
2Q�ERDUG�HPHUJHQF\�,'�FDUG��)DXOW�FRQWURO�
UHVSRQVH�EULJDGH
2SHUDWLQJ�WXJERDW�DQG�ZLWK�DQ�DSSURSULDWH�
EROODUG�SXOO�IRU�WKH�GUHGJLQJ�HTXLSPHQW
$X[LOLDU\�YHVVHOV
7XJERDW�DQFKRULQJ�V\VWHP

6LQNLQJ�RI�D�
GUHGJHU��WXJERDW��
IOXYLDO�GHYLFH�RU�
DX[LOLDU\�YHVVHO

$ � $�

&RPSHWHQW�SHUVRQQHO
0DMRU�PDLQWHQDQFH�SODQ
2SHUDWLRQDO�LQVSHFWLRQ
(YDFXDWLRQ�SODQ
2Q�ERDUG�HPHUJHQF\�,'�FDUG��)DXOW�FRQWURO�
UHVSRQVH�EULJDGH
5HVSRQVH�WHDP� 5HVFXH

'XULQJ�WKH�RSHUDWLRQ�RI�WKH�WHUPLQDO� (DUWKTXDNH� $ � $�

&RQVWUXFWLRQV�FRPSO\LQJ�ZLWK�WKH�&RORPELDQ�
&RGH�RI�(DUWKTXDNH�UHVLVWDQW�FRQVWUXFWLRQV��
'HFUHHV����RI����������RI������������RI�������
DQG����RI�������DQG�LV�FDOOHG��5HJXODWLRQ�RI�
(DUWKTXDNH�5HVLVWDQW�&RQVWUXFWLRQV�165
&RPSHWHQW�SHUVRQQHO�
(YDFXDWLRQ�SODQ�
&RQWLQJHQF\�SODQ�
5HVSRQVH�EULJDGHV�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�RSHUDWLRQ�RI�WKH�WHUPLQDO� )ORRGLQJ $ � $�
+\GURORJLFDO�VWXG\�RI�WKH�/HyQ�5LYHU�
&RPSHWHQW�SHUVRQQHO�
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&RQWURO�DFWLRQV
6HYHULW\ 3UREDELOLW\ 3ULRULW\

(YDFXDWLRQ�SODQ�
&RQWLQJHQF\�SODQ�
5HVSRQVH�EULJDGHV�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�SHUIRUPDQFH�RI�WKH�ZRUNV &LYLF�VWULNH % � &�

6HFXULW\�EULJDGH
&RPPXQLFDWLRQV�EULJDGH
&RPSHWHQW�SHUVRQQHO�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�SHUIRUPDQFH�RI�WKH�ZRUNV
$WWDFNV�DJDLQVW�
HTXLSPHQW�DQG�
PDFKLQHU\

% � %�

6HFXULW\�EULJDGH
&RPPXQLFDWLRQV�EULJDGH
&RPSHWHQW�SHUVRQQHO�
0HGLFDO�HPHUJHQF\�SODQ�

'XULQJ�WKH�RSHUDWLRQ�RI�WKH�WHUPLQDO� 3K\VLFDO�VHFXULW\� $ � $�

3K\VLFDO�6HFXULW\�6WXG\�
3K\VLFDO�6HFXULW\�$VVXUDQFH�3ODQ�
&RGH�RI�3URWHFWLRQ�RI�6KLSV�DQG�3RUW�)DFLOLWLHV�
3%,3��HVWDEOLVKHG��FHUWLILHG��LPSOHPHQWHG�DQG�
PDLQWDLQHG�

&RPSHWHQW�SHUVRQQHO�

0HGLFDO�HPHUJHQF\�SODQ�
6RXUFH��$UDXMR�,EDUUD�	�$VRFLDGRV�6�$� ���������$GDSWHG�E\�$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��(QYLURQPHQWDO�LPSDFW�VWXG\�IRU�WKH�FRQVWUXFWLRQ�DQG�RS
RI�VROLG�EXON��7XUER������������S�



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&�
�KE^dZh�d/KE��E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�

/E�d,��DhE/�/W�>/dz�K&�dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ��

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

������� &RQWLQJHQF\�PDQDJHPHQW

� 2EMHFWLYH

7KH�REMHFWLYH�RI�WKH�&RQWLQJHQF\�0DQDJHPHQW�3ODQ�LV�WR�SURYLGH�WKH�HPSOR\HHV�RI�WKH�
SRUW�WHUPLQDO�RI�%DKtD�&RORPELD�LQ�WKH�SKDVHV�RI�FRQVWUXFWLRQ�DQG�RSHUDWLRQ��WKH�
JXLGHOLQHV��UHTXLUHPHQWV��WUDLQLQJ�DQG�QHFHVVDU\�SURFHGXUHV��WR�UHVSRQG�HIIHFWLYHO\�WR�
YDULRXV�HPHUJHQFLHV�DQG�RU�DFFLGHQWV��WKDW�FRPSURPLVH�WKH�SK\VLFDO�LQWHJULW\�RI�WKH�
SURMHFW
V�SHUVRQQHO��WKH�IDFLOLWLHV� WKH�QHLJKERULQJ�FRPPXQLWLHV�DQG�WKH�QDWXUDO�
HQYLURQPHQW�RI�WKH�ZRUN�WKURXJKRXW�WKH�OLIHVSDQ�RI�WKH�SURMHFW�

� 6FRSH�

7KH�HYHQWV�WKDW�DUH�DQVZHUHG�WKURXJK�WKH�DFWLYDWLRQ�RI�WKLV�&RQWLQJHQF\�3ODQ�DUH�UHODWHG�
WR�WKH�W\SH�RI�HYHQWV��WKH�VLWH�ZKHUH�WKH�HPHUJHQF\ PD\�RFFXU�DQG�WKH�SKDVH�RI�WKH�
3URMHFW��FRQVWUXFWLRQ�RU�RSHUDWLRQ�RI�WKH�3RUW�7HUPLQDO�LQ�%DKtD�&RORPELD�

5HJDUGLQJ�HPHUJHQFLHV�WKDW�PD\�DULVH�RXWVLGH�WKH�$UHD�RI�'LUHFW�,QIOXHQFH�RI�WKH�3URMHFW��
IURP�WKH�HQYLURQPHQWDO�SRLQW�RI�YLHZ��WKDW�LV��RXWVLGH�WKH�SUHPLVHV�RI�WKH�YLDGXFW�FRUULGRU�
DQG�WKH�DFFHVVRU\�PDULWLPH�]RQH��PDQHXYHULQJ�DUHD���WKH�UHVSRQVLELOLW\�IRU�WKH�DWWHQWLRQ�RI�
WKH�HYHQWV�ZLOO�EH�RI�YHKLFOHV��VKLSV�RU�QDYDO�DUWLIDFWV��E\�DFWLYDWLQJ�WKHLU�RZQ�&RQWLQJHQF\�
SODQ��,Q�DQ\�FDVH��LW�ZLOO�EH�WKHLU�UHVSRQVLELOLW\�WR�SHUIRUP�WKH�WDVNV�RI�ILUVW�UHVSRQVH�

� /RJLVWLFDO�VXSSRUW�LQIRUPDWLRQ

7KH�SRUW�WHUPLQDO�ZLOO�KDYH�D�WHDP�RI�ILUHILJKWHUV�LQ�FKDUJH�RI�VHFXULW\�DQG�SUHYHQWLRQ�LQ�WKH�
HYHQW�RI�D�ILUH�FRQWLQJHQF\�LQVLGH�WKH�IDFLOLWLHV�

$FFRUGLQJ�WR�WKH�FODVVLILFDWLRQ�RI�WKH�HPHUJHQF\�DQG�OHYHOV�RI�DFWLYDWLRQ�RI�WKH�FRQWLQJHQF\�
SODQ��LW�ZLOO�EH�SRVVLEOH�WR�UHVRUW�WR�WKH�IROORZLQJ�VXSSRUW�HQWLWLHV�

7DEOH�1XP������ 7HOHSKRQH�ORJLVWLF�VXSSRUW�GLUHFWRU\

(QWLW\ 3KRQH

7XUER�0D\RU
V�2IILFH �����������

/RFDO�&RPPLWWHH�IRU�GLVDVWHU�SUHYHQWLRQ�DQG�UHVSRQVH�� &/23$' �����������

5HJLRQDO�&RPPLWWHH�IRU�GLVDVWHU�SUHYHQWLRQ�DQG�UHVSRQVH�� &5(3$' �����������

&DSWDLQF\�RI�WKH�SRUW�RI�7XUER ���������������������

&RPPDQG�&RDVW *XDUG�6WDWLRQ�RI�8UDEi �����������

0DULQH�,QIDQWU\�%DWWDOLRQ��7XUER� ��������������FHO������������

1DWLRQDO�3ROLFH
��������������FHO�������������

(PHUJHQF\�����\����

&LYLO�GHIHQVH ������������� (PHUJHQF\�����

7XUER�)LUH�6WDWLRQ ������������������������
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(QWLW\ 3KRQH

&253285$%È �����������

$QWLRTXLD�5HG�&URVV ���������������������

(&23(752/ �����������

2&(16$ �����������

$QWRQLR�5ROGiQ�%HWDQFXU�+RVSLWDO�� $SDUWDGy �����������

3DQDPHULFDQD�&OLQLF�� $SDUWDGy �������������

6RXUFH��$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7DEOH�1XP������ 6FRSH�RI�FRQWLQJHQF\�SODQ

6FRSH� 3KDVH�RI�WKH�SURMHFW (YHQW�DUHD
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6FRSH� 3KDVH�RI�WKH�SURMHFW (YHQW�DUHD

:RXQGHG &RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�DOO�DUHDV�RI�WKH�SURMHFW��2Q�ODQG��LQ�WKH�ULYHU�
�SURMHFW��PRXWK��RU�LQ�WKH�VHD��DFFHVVRU\�
PDULWLPH�]RQH�RI�WKH�SURMHFW��

)LUH &RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�DOO�DUHDV�RI�WKH�SURMHFW��2Q�ODQG��LQ�WKH�ULYHU�
�SURMHFW��PRXWK��RU�LQ�WKH�VHD��DFFHVVRU\�
PDULWLPH�]RQH�RI�WKH�SURMHFW��

([SORVLRQ &RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�DOO�DUHDV�RI�WKH�SURMHFW��2Q�ODQG��LQ�WKH�ULYHU�
�SURMHFW��PRXWK��RU�LQ�WKH�VHD��DFFHVVRU\�
PDULWLPH�]RQH�RI�WKH�SURMHFW��

3ROOXWLRQ�E\�VSLOO�RI�
OLTXLG�VXEVWDQFHV

&RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�DOO�DUHDV�RI�WKH�SURMHFW��2Q�ODQG��LQ�WKH�ULYHU�
�SURMHFW��PRXWK��RU�LQ�WKH�VHD��DFFHVVRU\�
PDULWLPH�]RQH�RI�WKH�SURMHFW��

3ROOXWLRQ�E\�VSLOODJH�
RI�ORDG

2SHUDWLRQ
,Q�DOO�DUHDV�RI�WKH�SURMHFW��2Q�ODQG��LQ�WKH�ULYHU�
�SURMHFW��PRXWK��RU�LQ�WKH�VHD��DFFHVVRU\�
PDULWLPH�]RQH�RI�WKH�SURMHFW��

9HKLFOH�RU�
PDFKLQHU\�ULVN�
IDFWRU�

&RQVWUXFWLRQ�DQG�RSHUDWLRQ 2Q�ODQG��LQVLGH�WKH�WHUPLQDO�

&ROOLVLRQ &RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�WKH�ULYHU��SURMHFW��PRXWK��RU�LQ�WKH�VHD�
�DFFHVVRU\�PDULWLPH�]RQH�RI�WKH�SURMHFW��

*URXQGLQJ &RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�WKH�ULYHU��SURMHFW��PRXWK��RU�LQ�WKH�VHD�
�DFFHVVRU\�PDULWLPH�]RQH�RI�WKH�SURMHFW��

6LQNLQJ &RQVWUXFWLRQ�DQG�RSHUDWLRQ
,Q�WKH�ULYHU��SURMHFW��PRXWK��RU�LQ�WKH�VHD�
�DFFHVVRU\�PDULWLPH�]RQH�RI�WKH�SURMHFW��

6HLVPLF�HYHQW &RQVWUXFWLRQ�DQG�RSHUDWLRQ ,Q�DOO�DUHDV�RI�WKH�SURMHFW��2Q�ODQG��LQ�WKH�ULYHU�
�SURMHFW��PRXWK��RU�LQ�WKH�VHD��DFFHVVRU\�
PDULWLPH�]RQH�RI�WKH�SURMHFW��

)ORRGLQJ &RQVWUXFWLRQ�DQG�RSHUDWLRQ
3K\VLFDO�VHFXULW\ &RQVWUXFWLRQ�DQG�RSHUDWLRQ

6RXUFH��$UDXMR�,EDUUD�	�$VRFLDGRV�6�$� ��������

� &ODVVLILFDWLRQ� RI� HPHUJHQFLHV� DQG� OHYHOV� RI� DFWLYDWLRQ� RI� WKH� &RQWLQJHQF\�
3ODQ

R /RZ�JUDGH� (PHUJHQF\� � 7KH� 1DWLRQDO� &RQWLQJHQF\� 3ODQ� LV� QRW�
DFWLYDWHG

7KH�&RORPELD�%D\�&RQWLQJHQF\�3ODQ�ZLOO�EH�DFWLYDWHG��ZLWKRXW�WKH�VLPXOWDQHRXV�DFWLYDWLRQ�
RI�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ��WR�GHDO�ZLWK�HYHQWV�WKDW�GR�QRW�VLJQLILFDQWO\�DIIHFW�SHRSOH��
WKH�HQYLURQPHQW�RU�WKH�LQIUDVWUXFWXUH�ZLWKLQ�WKH�3URMHFW�DUHDV��LQ�ZKLFK�WKH\�DUH�VXIILFLHQW�

�� 38(572�%$+Ë$�&2/20%,$�'( 85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��(QYLURQPHQWDO�LPSDFW�
$VVHVVPHQW IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�SRUW�WHUPLQDO�RI�VROLG�EXON��7XUER������������S�
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RZQ�UHVRXUFHV��ZLWK�VRPH�KHOS�IURP�UHVSRQVH�LQVWLWXWLRQV�RI�WKH�0XQLFLSDOLW\�RI�$SDUWDGy����
VXFK�DV�LWV�)LUH�'HSDUWPHQW�DQG�WKH�KRVSLWDO�QHWZRUN�RI�WKH�0XQLFLSDOLW\��ZLWKRXW�UHTXLULQJ�
WKH�DFWLYDWLRQ�RI�WKH�/RFDO�&RPPLWWHHV�IRU�'LVDVWHU�3UHYHQWLRQ�DQG�$WWHQWLRQ�� &/23$'�
DQG�PXFK�OHVV�WKH�5HJLRQDO�&RPPLWWHH�RI�'LVDVWHU�3UHYHQWLRQ�DQG�&DUH�&5(3$'�

:LWKLQ�WKH�ORZ�JUDGH�HPHUJHQFLHV�

$FFLGHQWV�ZLWK�D�PD[LPXP�QXPEHU�RI�LQMXUHG�RI���ZRUNHUV

6SLOOV�RI�RSHUDWLRQDO�IXHO�RU�OXEULFDQW�RI�XS�WR����EDUUHOV��ZKLFK�PD\�RFFXU�RQ�ODQG��
GXH� WR� WKH�UXSWXUH�RI�D� WDQN�RU�IXHO�V\VWHP�GXFW�RI�D�YHKLFOH�RU�PDFKLQHU\�� LQ� WKH�
/HyQ�ULYHU� IURP�WKH�VHUYLFH�GRFN�WR� LWV PRXWK��RU� LQ�WKH�DQFLOODU\�PDULWLPH�]RQH�RI�
WKH�3RUW�7HUPLQDO�RI�6ROLG�%XONV��SURGXFW�RI�WKH�VSLOODJH�RI�IXHO�RU�OXEULFDQW�KDQGOHG�
RQ�ERDUG�

7KH�3URMHFW�ZLOO�HVWDEOLVK�DQG�PDLQWDLQ�WKH�SROLF\�RI�]HUR�GURSV��WKURXJK�RSHUDWLRQDO�
FRQWURO� DFWLRQV�� VR� WKHVH� VSLOOV�ZLOO� EH� VOLJKWO\� SUREDEOH�� IRU�ZKLFK� WKH�3URMHFW�ZLOO�
KDYH�WKH�UHVRXUFHV�WR�UHVSRQG�WR�D�VSLOO�RI�IXHO�RU�OXEULFDQW�RI�WKLV�VL]H�

,Q�WKH�RSHUDWLRQ�SKDVH��WKH�VSLOOV�RI�EXON�FDUJR�RI�RSHUDWLRQDO�W\SH�RI�XS�WR����WRQV��
SURGXFHG�E\�WKH�SUHVHQFH�RI�OHDNV�LQ�WKH�V\VWHP�RI�VXFWLRQ��WUDQVSRUW��VWRUDJH�DQG�
XQORDGLQJ�RI�JUDLQV�

7KH�SURMHFW�ZLOO�HVWDEOLVK�DQG�PDLQWDLQ�WKH�SROLF\�RI�]HUR�VSLOOV�RI�JUDLQ��VR�WKHVH�HYHQWV�ZLOO�
EH�VOLJKWO\�SUREDEOH��7R�SUHYHQW�JUDLQ�VSLOO�RXWVLGH�RI�FRQILQHG�V\VWHPV��FROOHFWLRQ�WUD\V�ZLOO�
EH�DYDLODEOH�

7KH�SURMHFW�UHFRJQL]HV�WKH�DYDLODELOLW\�RI�UHVRXUFHV�RI�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ��LQ�
WKH�HYHQW�WKDW�LQWHUQDO�LQFLGHQWV�H[FHHG�WKH�FDSDELOLWLHV�RI�WKH�&RQWLQJHQF\�3ODQ�RI�WKH�SRUW�
WHUPLQDO�RI�%DKtD�&RORPELD�

R 0LG�JUDGH� (PHUJHQFLHV� � /HYHO� �� RI� WKH� 1DWLRQDO� &RQWLQJHQF\� 3ODQ��
0LG�JUDGH�HPHUJHQFLHV�FRYHU�WKH�HYHQWV�ZKHUH�WKH\�DUH�UHJLVWHUHG�

6HYHUDO�LQMXUHG�PRUH�WKDQ���

)LUHV� WKDW� H[FHHG� WKH� FDSDFLW\� RI� WKH� ILUHILJKWLQJ� WHDPV� RI� WKH� SURMHFW� DQG� WKH�
0XQLFLSDOLW\�RI�$SDUWDGy�

7KH�H[SORVLRQ�RI�D�VLOR�

�� ,W� LV�FODULILHG�WKDW�WKH�DYDLODEOH�UHVRXUFHV�RI�WKLV�0XQLFLSDOLW\�ZRXOG�EH�XVHG��EHFDXVH�WKH\�DUH�PXFK�FORVHU�WR�WKHVH�
IDFLOLWLHV�WKDQ�WR�WKH�0XQLFLSDOLW\�RI�7XUER��ZKHUH�WKH�3URMHFW�LV�ORFDWHG�LQ�WKHLU�UXUDO�DUHD�
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)XHO�VSLOOV�WKDW�PD\�H[FHHG����EDUUHOV��JHQHUDWHG�E\�WKH�UXSWXUH�RI�D�VHUYLFH�WDQN�
RI�D�WXJERDW�RU�QDYDO�GHYLFH�DW�WKH�VHUYLFH�RI�WKH�3URMHFW�RU�RI�D�XVHU�YHVVHO��HYHQWV�
WKDW�RFFXU�ZLWKLQ�WKH�PDULWLPH�DGMDFHQW�DUHD�RI�WKH�WHUPLQDO�RU�LQ�WKH�/HRQ�ULYHU�IURP�
WKH�VHUYLFH�GRFN� WR� LWV�PRXWK��DV�D�FRQVHTXHQFH�RI� WKH� UXSWXUH�RI� WKH�KXOO�RI� WKH�
YHVVHO�� WXJERDW� RU� QDYDO� GHYLFH�� ZKHQ� FROOLGLQJ� DW� WKH� KHLJKW� RI� LWV� VHUYLFH� WDQN�
DJDLQVW�DQ�LQIUDVWUXFWXUH�RU�DQRWKHU�ERDW��YHVVHO��WXJERDW�RU�QDYDO�DUWLIDFW�

7KH�FDUJR�VSLOOV��JHQHUDWHG�E\�WKH�EUHDNGRZQ�RI�WKH�KXOO�RI�RQH�RI�WKH�XVHU�YHVVHOV��
DW� WKH� KHLJKW� RI� RQH� RI� LWV� FDUJR� KROGV�� GXH� WR� WKH� FROOLVLRQ� RI� WKH� VKLS�DJDLQVW� D�
WXJERDW�RU�DJDLQVW� WKH�GRFN��DQ�HYHQW� WKDW� FRXOG�SRXU�PRUH� WKDQ����� WRQV� WR� WKH�
VHD�

7KHVH�W\SHV�RI�HYHQWV�DUH�VOLJKWO\�SUREDEOH��GXH�WR�WKH�FRQWURO�DFWLRQV�WKDW�WKH�3URMHFW�ZLOO�
HVWDEOLVK�DQG�PDLQWDLQ��+RZHYHU��LI�WKH\�ZHUH�SUHVHQWHG��WKH\�ZRXOG�H[FHHG�WKH�UHVSRQVH�
FDSDFLW\�RI�WKH�WHUPLQDO��UHTXLULQJ�DFWLYDWLRQ�RI�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ��LQ�LWV�/HYHO�
���WKDW�LV��ZLWK�WKH�DFWLYDWLRQ�RI�&5(3$'�

$V�\RX�FDQ�VHH��/HYHO���RI�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�ZRXOG�QRW�EH�DFWLYDWHG��EHFDXVH�
WKHUH�LV�D�ILUHILJKWHU¶V�WHDP�LQ�WKH�WHUPLQDO�DQG�EHFDXVH�RI�WKH�SUR[LPLW\�DQG�HDVH�RI�
DFFHVV�RI�WKH�PXQLFLSDO�FDSLWDO�RI�$SDUWDGy��ZKLFK�LPSOLHV�WKDW�LW�LV�XVHG�IURP�D�SULQFLSOH�WR�
WKH�UHVRXUFHV�RIIHUHG�E\�WKLV�PXQLFLSDOLW\�LQ�FDVH�RI�D�0LG�*UDGH�HPHUJHQF\�

,Q�WKH�HYHQW�RI�D�IXHO�VSLOO��\RX�FDQ�UHTXHVW�WKH�VXSSRUW�RI�FRPSDQLHV�VXFK�DV�
(&23(752/��&RYHxDV�&DUWDJHQD��DQG�2&(16$��&RYHxDV���ZLWK�WKHLU�VSLOO�FRQWURO�
HTXLSPHQW�WR�GHDO�ZLWK�WKH�HPHUJHQF\�

R +LJK�*UDGH�(PHUJHQF\�� /HYHO���RI�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�
+LJKHU�JUDGH�HPHUJHQFLHV�FRYHU�YHU\�VOLJKWO\�SUREDEOH�HYHQWV�WKDW�D�XVHU�YHVVHO�PD\�
VXIIHU�ZLWKLQ�WKH�PDULWLPH�DFFHVVRU\�DUHD�RI�WKH�3RUW�7HUPLQDO��VXFK�DV�D�JHQHUDOL]HG�ILUH�
RU�VLQNLQJ�RI�WKH�PRWRU�VKLS��SRVVLEO\�JHQHUDWLQJ�ODUJH�VSLOOV�RI�IXHO�RU�FDUJR��UHTXLULQJ�WKH�
DFWLYDWLRQ�RI�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�DJDLQVW�6SLOOV�RI�+\GURFDUERQV��'HULYDWLYHV�
DQG�+DUPIXO�6XEVWDQFHV��LQ�0DULWLPH��)OXYLDO�DQG�/DFXVWULQH�:DWHUV�� LQ�LWV�/HYHO���

�� &2/20%,$��0,1,675<�2)�,17(5,25��'HFUHH������)HEUXDU\������������%\�ZKLFK�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�LV�DGRSWHG�
DJDLQVW�VSLOOV�RI�+\GURFDUERQV��'HULYDWLYHV�DQG�+DUPIXO�6XEVWDQFHV��%RJRWi��'�&�����������S�
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)LJXUH����� 1DWLRQDO�$XWKRULWLHV�UHODWHG�WR�WKH�&RQWLQJHQF\�3ODQ
6RXUFH��$UDXMR�,EDUUD�	 $VRFLDGRV�6�$����������
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WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�SRUW�WHUPLQDO�RI�VROLG�EXON��7XUER������������S�

�ŽŶƚŝŶŐĞŶĐǇ�WůĂŶ�ŽĨ�ƚŚĞ�ƉŽƌƚ�
ƚĞƌŵŝŶĂů�ŽĨ��ĂŚşĂ��ŽůŽŵďŝĂ

EĂƚŝŽŶĂů��ŽŶƚŝŶŐĞŶĐǇ�WůĂŶ�;WE�Ϳ�
�ĞĐƌĞĞ�ϯϮϭ�ŽĨ�ϭϵϵϵ

,/',Ͳ'Z�����D�Z'�E�/�^

D/�Ͳ'Z�����D�Z'�E�/�^

>KtͲ'Z�����D�Z'�E�/�^

�ĐƚŝǀĂƚŝŽŶ��ŵĞƌŐĞŶĐǇ�>�s�>�ϯ

;^EW��Ϳ

�ĐƚŝǀĂƚŝŽŶ��ŵĞƌŐĞŶĐǇ�>�s�>�Ϯ
;�Z�W��Ϳ

�ĐƚŝǀĂƚŝŽŶ��ŵĞƌŐĞŶĐǇ�>�s�>�ϭ
;�>KW��Ϳ

dŚĞ�EĂƚŝŽŶĂů��ŽŶƚŝŶŐĞŶĐǇ�WůĂŶ�ŝƐ�ŶŽƚ�
ĂĐƚŝǀĂƚĞĚ



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&�
�KE^dZh�d/KE��E��KW�Z�d/KE�K&���WKZd�d�ZD/E�>�K&�^K>/���h><�

/E�d,��DhE/�/W�>/dz�K&�dhZ�K

3/$16�$1'�352*5$06 3DJH ��� RI ���

*$7��������&$�$0�3,2��� 5HYLVLRQ��

&$3���B3/$16�$1'�352*5$06
>0HGHOOtQ@������

)LJXUH�1XP������� 1DWLRQDO�$XWKRULWLHV�UHODWHG�WR�WKH�&RQWLQJHQF\�3ODQ
6RXUFH��$UDXMR�,EDUUD�	�$VRFLDGRV�6�$� �������

� (PHUJHQF\�&RPPLWWHH

7KH�FRQIRUPDWLRQ�RI�DQ�(PHUJHQF\�&RPPLWWHH�LV�SHUPDQHQW��DQG�LWV�GLUHFWLRQ�VKRXOG�EH�LQ�
FKDUJH�RI�WKH�DGPLQLVWUDWLYH�SHUVRQQHO�RI�WKH�3URMHFW��)LJXUH�1XP������� DQG�)LJXUH�1XP��
�������

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��(QYLURQPHQWDO�LPSDFW�VWXG\�IRU�
WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�SRUW�WHUPLQDO�RI�VROLG�EXON��7XUER������������S�

WZ�^/��E�z�K&�d,��
Z�Wh�>/�

D/E/^dZz�K&�/Ed�Z/KZ D/E/^dZz�K&���&�E�� D/E/^dZz�K&�
�Es/ZKED�Ed��E��

^h^d�/E��>��
��s�>KWD�Ed

E�d/KE�>�K&&/���&KZ�
�/^�^d�Z�WZ�s�Ed/KE

d,��E�d/KE�>��ZDz

D�Z/d/D��'�E�Z�>
�/Z��dKZ�d�

E�d/KE�>��KDD/dd���KE��/^�^d�Z�
WZ�s�Ed/KE��E���dd�Ed/KE

E�d/KE�>�KW�Z�d/E'��KDD/dd���
K&��KEd/E'�E�z�W>�E�Ͳ �KEWE�

dhZ�K�WKZd ��Wd�/E�z

Z�'/KE�>��KKZ�/E�d/KE�K&�
Z�'/KE�>��E��>K��>��KDD/dd��^
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&RPPDQG�VWUXFWXUH�IRU�HPHUJHQFLHV�

,Q�FDVH�RI�DQ�HPHUJHQF\�WKDW�UHTXLUHV�WKH�LPSOHPHQWDWLRQ�RI�SURFHGXUHV�XQGHU�WKLV�
(PHUJHQF\�5HVSRQVH�3ODQ��WKH�UHVSRQVH�ZLOO�EH�DFWLYDWHG�LQWHUQDOO\��ORZ�JUDGH�
HPHUJHQFLHV��WKURXJK�DQ�(PHUJHQF\�&RPPLWWHH��LQYROYLQJ�UHVRXUFHV�RQ�WKH�VLWH�

,Q�FDVH�RI�DQ�HPHUJHQF\��WKH�5HVLGHQW�(QJLQHHU�ZLOO�EH�DOHUW�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�
DQG�GXULQJ�WKH�RSHUDWLRQV�SKDVH�WKH�3URGXFWLRQ�6XSHUYLVRU�ZLOO�DVVHVV�WKH�VHYHULW\�DQG�
PDJQLWXGH�RI�WKH�LQFLGHQW��WKH�VL]H�RI�WKH�VSLOO��WKH�UHVRXUFHV�UHTXLUHG��HWF��,PPHGLDWHO\�
PRELOL]H�WKH�UHVSHFWLYH�(PHUJHQF\�&RPPLWWHH��HLWKHU�WKH�FRQVWUXFWLRQ�SKDVH�RU�WKH�
RSHUDWLRQV�SKDVH��WKH�QHFHVVDU\�KXPDQ�UHVRXUFHV�DQG�WKH�DSSURSULDWH�UHVSRQVH�WHDP�WR�
KDQGOH�WKH�VLWXDWLRQ��2QFH�VWXGLHG�DQG�DQDO\]HG��WKH\�ZLOO�QRWLI\�WKH�3URMHFW�'LUHFWRU�DQG�
WKH�3URGXFWLRQ�0DQDJHU�UHVSHFWLYHO\��ZKR�ZLOO�EH�DEOH�WR�SURYLGH�WKH�QHFHVVDU\�VXSSRUW�LI�
WKH�VLWXDWLRQ�ZDUUDQWV�LW�

7KH�DERYH�LQFOXGHV�WKH�QRWLILFDWLRQ�WR�WKH�0DQDJHU��IRU�WKH�SXUSRVHV�RI�SURPRWLQJ�WKH�
SHUWLQHQW�FRRUGLQDWLRQ�EHIRUH�WKH�GHSDUWPHQWDO�DQG�UHJLRQDO�DXWKRULWLHV��LI�UHTXLUHG�
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)LJXUH�1XP������� (PHUJHQF\�&RPPLWWHH�FRQVWUXFWLRQ�SKDVH
6RXUFH��$UDXMR�,EDUUD�	�$VRFLDGRV�6�$� �������

�� 38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��DQG�$5$Ò-2�,%$55$�	�$62&,$'26�6�$��(QYLURQPHQWDO�LPSDFW�VWXG\�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�SRUW�WHUPLQDO�
RI�VROLG�EXON��7XUER������������S�

�/Z��dKZ�K&�tKZ<�
�KKZ�/E�dKZ�KE�^/d�

Z�^/��Ed��E'/E��Z
�,/�&��D�Z'�E�z�Z�^WKE^��'ZKhW

^W/>>^ �KEd�/EdD�Ed͕�
Z��Ks�Zz��E���>��E/E'

Z�W�/Z^&/Z�&/',d/E'&/Z^d��/��Z�^�h��
�s��h�d/KE

^��hZ/dz��E��
�KDDhE/��d/KE^

�/s/>�tKZ<^��KEdZ��dKZ
D�d�>�D��,�E/��>�
tKZ<^ �KEdZ��dKZ

�>��dZ/��tKZ<^
�KEdZ��dKZ

^��hZ/dz�^z^d�D^ tKZ<^
�KEdZ��dKZ

,^� /E^W��dKZ
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)LJXUH�1XP������� (PHUJHQF\�&RPPLWWHH�RSHUDWLRQV�SKDVH
6RXUFH��$UDXMR�,EDUUD�	�$VRFLDGRV�6��$� �����

WZK�h�d/KE�D�E�'�Z
�KKZ�/E�dKZ�KE�^��E�

�DW>Kz��^��E���KEdZ��dKZ WKZd�KW�Z�dKZ^ dKt�Z^͕��Zd/&��d^͕�s�^^�>^ ,^��/E^W��dKZ

WZK�h�d/KE�^hW�Zs/^KZ
�,/�&�K&�d,���D�Z'�E�z�Z�^WKE^��

'ZKhW

&/Z^d��/��Z�^�h�
�s��h�d/KE

&/Z��&/',d/E' Z�W�/Z^ ^W/>>^ �KEd�/ED�Ed͕�
Z��Ks�Zz��E��

�>��E/E'

^��hZ/dz��E��
�KDDhE/��d/KE^
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)XQFWLRQV�DQG�UHVSRQVLELOLWLHV�RI�WKH�'LUHFWRU�LQ�6FHQH��&RQVWUXFWLRQ�'LUHFWRU�RU�3URGXFWLRQ�
0DQDJHU��

7KH�0DQDJHU�RI�WKH�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�3URMHFW�RI�WKH�3RUW�7HUPLQDO�ZLOO�EH�
UHVSRQVLEOH�IRU�HQVXULQJ�WKDW�DOO�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH�LPSOHPHQWDWLRQ�RI�WKH�3URMHFW�
DUH�FDUULHG�RXW�LQ�IXOO�FRPSOLDQFH�ZLWK�WKH�WHUPV�RI�WKH�(QYLURQPHQWDO�/LFHQVH��RWKHU
SHUPLWV��UHJXODWLRQV�DQG�RWKHU�FXUUHQW�UHJXODWLRQV��)RU�WKLV�UHDVRQ��LQ�DQ�HPHUJHQF\��ZLOO�
RFFXS\�WKH�UROH�RI�'LUHFWRU�LQ�6FHQH��DFFRUGLQJ�WR�WKH�RUJDQL]DWLRQ�HVWDEOLVKHG�LQ�WKH�
1DWLRQDO�&RQWLQJHQF\�3ODQ�

,WV�PDLQ�IXQFWLRQV�ZLOO�EH�WKH�IROORZLQJ�

R 9HULI\� WKH� QDWXUH� DQG� VHYHULW\� RI� WKH� HPHUJHQF\�� EDVHG� RQ� WKH� HYDOXDWLRQ�
FDUULHG�RXW�E\�WKH�WHFKQLFDO�FRRUGLQDWRU�RI�HPHUJHQF\�FDUH�

R 'HFLGH� RQ� WKH� LQLWLDWLRQ� RI� LPPHGLDWH� DFWLRQV� WR� UHVSRQG� DQG� FRQWURO� WKH�
LQFLGHQW��LQ�SDUWLFXODU�RQ�WKH�QHHG�WR�VXVSHQG�DFWLYLWLHV�

R ,I�QHFHVVDU\��DFWLYDWH�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�DW�WKH�DSSURSULDWH�OHYHO�

R 'HFLGH�RQ� WKH� LQLWLDO� VWUXFWXUH�DQG� WKH�QXPEHU�RI�SHRSOH� UHTXLUHG� WR�DWWHQG�
WKH�HPHUJHQF\�

R 3UHSDUH�VLWXDWLRQ�UHSRUWV�IRU�WKH�*HQHUDO�0DQDJHU�WKDW�LQFOXGH�WKH�UHJLVWU\�RI�
DOO�LPSRUWDQW�FRPPXQLFDWLRQV�DQG�GHFLVLRQV�

R *LYH�QRWLFH� WR� WKH� FRPSHWHQW� DXWKRULWLHV� DFFRUGLQJ� WR� WKH� W\SH�DQG� OHYHO� RI�
WKH� LQFLGHQW�� LQ� SDUWLFXODU� SUHVHQWLQJ� WKH�1R�� �� IRUP� RI� LQLWLDO� UHSRUW� RI� VSLOO�
HVWDEOLVKHG�E\�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�WR�WKH�FRPSHWHQW DXWKRULWLHV�

R 0DQDJH�FRPPXQLFDWLRQV�ZLWK�WKH�PHGLD�DQG�WKH�FRPPXQLW\�LQ�WKH�WHFKQLFDO�
DVSHFWV�

R $SSURYH�WKH�UHVRXUFHV�UHTXLUHG�IRU�HPHUJHQF\�FDUH�

R 5HTXHVW�HTXLSPHQW�ORDQV�DQG�H[SHUW�VXSSRUW�

R 3UHVHQW�WKH�ILQDO�UHSRUW�RI� WKH�VSLOO� WR�WKH�FRPSHWHQW�DXWKRULWLHV LQ�WKH�WHUPV�
DQG�WHUPV�HVWDEOLVKHG�E\�WKH�1DWLRQDO�&RQWLQJHQF\�3ODQ�
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5ROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�+HDG�RI�WKH�5HVSRQVH�*URXS�

R 'XULQJ�WKH�FRQVWUXFWLRQ�SKDVH��WKH�5HVLGHQW�(QJLQHHU�ZLOO�DFW�DV�+HDG�RI�WKH�
5HVSRQVH�*URXS�DQG�GXULQJ�WKH�RSHUDWLRQ�SKDVH��WKH�3URGXFWLRQ�6XSHUYLVRU�

R 'LUHFW�UHVSRQVH�DFWLRQV�WR�WKH�HPHUJHQF\�WKURXJK�WKH�5HVSRQVH�*URXS�

R (YDOXDWH�WKH�LQFLGHQW�DQG�DJUHH�RQ�D�UHVSRQVH�VWUDWHJ\�ZLWK�WKH�&RQVWUXFWLRQ�
0DQDJHU�� GXULQJ� WKH� FRQVWUXFWLRQ� SKDVH� RU� ZLWK� WKH� 3URGXFWLRQ� 0DQDJHU��
GXULQJ�WKH RSHUDWLRQV�SKDVH��WDNLQJ�LQWR�DFFRXQW�

0HWHRURORJLFDO��K\GURORJLF�RU�RFHDQRJUDSKLF�FRQGLWLRQV�
7\SH�DQG�PDJQLWXGH�RI�WKH�LQFLGHQW�
5HVRXUFHV�DW�ULVN
(VWDEOLVKHV�DQG�PDLQWDLQV�FRQWDFWV�ZLWK�WKH�IRUHPDQ��VXSHUYLVRU��FUHZ�OHDGHU��
WXJERDW�FDSWDLQ�RU�VNLSSHU�RI�WKH�YHVVHO�UHSRUWLQJ�WKH�HPHUJHQF\�
(VWDEOLVKHV�DQG�PDLQWDLQV�FRQWDFWV�ZLWK�FRQWUDFWRUV�IRU�HPHUJHQF\�UHVSRQVH�
2UJDQL]HV�WKH�PRELOL]DWLRQ�DQG�RSHUDWLRQ�RI�WKH�HPHUJHQF\�UHVSRQVH�WHDP�
'LUHFWV�DQG�FRRUGLQDWHV�WKH�UHVSRQVH�DFWLRQV�ZLWK�WKH�EULJDGH�FKLHIV�
6XSSOLHV� WKH� LQIRUPDWLRQ� UHTXLUHG� E\� WKH� IRUHPDQ�� VXSHUYLVRU�� JDQJ� FKLHI��
WXJERDW� FDSWDLQ� RU� VNLSSHU� RI� WKH� YHVVHO� UHSRUWLQJ� WKH� HPHUJHQF\� DQG� E\� WKH�
EULJDGH�FKLHIV�
.HHSV� WUDFN� RI� HQYLURQPHQWDO� FOLPDWLF� FRQGLWLRQV� LQ� RUGHU� WR� HYDOXDWH� LWV�
LQFLGHQFH� LQ� WKH� UHVSRQVH� WR� DQ� LQFLGHQW� DQG� WKH� SRVVLEOH� HQYLURQPHQWDO�
LPSDFWV�GHULYHG�IURP�LW�
2YHUVHHV� WKH� ORFDWLRQ� RI� FKHFNSRLQWV�� WKH� SRVLWLRQ� RI� IORDWLQJ� EDUULHUV� DQG�
FROOHFWLRQ�V\VWHPV�LQ�WKH�HYHQW�RI�D�IXHO�VSLOO�
&RRUGLQDWHV�(PHUJHQF\�5HVSRQVH�7HDP�VWDII�UHOD\V�ZLWK�FRQWUDFWRUV�
&RRUGLQDWHV�WKH�WUDQVSRUW�RI�HTXLSPHQW�DQG�UHVRXUFHV�
:DWFK�IRU�VDIHW\�GXULQJ�WKH�HPHUJHQF\��LQFUHDVH�ZKHUH�QHFHVVDU\�
7DNHV� DSSURSULDWH� PHDVXUHV� WR� SUHYHQW� XQQHFHVVDU\� DQG� GDQJHURXV� KHDOWK�
ULVNV� IRU�SHUVRQQHO��RUGHULQJ� WR�VXVSHQG�RSHUDWLRQV�XQWLO�VDIHW\�FRQGLWLRQV�DUH�
UHVWRUHG�
2UJDQL]HV� WKH� SURYLVLRQ� RI� DGGLWLRQDO� SHUVRQDO� SURWHFWLYH� HTXLSPHQW� IRU� WKH�
VSHFLILF�WDVNV�RI�HDFK�EULJDGH�
&KHFN�WKH�DYDLODELOLW\�RI�PDWHULDO�DQG�ILUVW�DLG�HTXLSPHQW�
5HSRUWV� WKH� HIIHFWLYHQHVV� RI� WKH� UHVSRQVH� RSHUDWLRQV� WR� WKH� SURMHFW�PDQDJHU�
GXULQJ� WKH� FRQVWUXFWLRQ� SKDVH� RU� WR� WKH� SURGXFWLRQ� PDQDJHU� GXULQJ� WKH�
RSHUDWLRQV�SKDVH�
5HFRPPHQGV�SDWKV�IRU�H[WHUQDO�KHOS�
.HHSV� WKH� GDWD� GLUHFWRU\� XSGDWHG�� WHOHSKRQH� OLVW� RI� ILUHILJKWHUV�� SROLFH��
&LYLO�GHIHQVH��DPEXODQFHV��KRVSLWDOV�DQG�5HG�&URVV�
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'HWHUPLQHV�WKH�SDWLHQW
V�IDWH�

3UHSDUHV�ZULWWHQ�UHSRUWV�RQ�UHVSRQVH�DFWLYLWLHV��LGHQWLI\LQJ�WKH�QXPEHU�RI�
SHRSOH�HPSOR\HG��WKH�HTXLSPHQW�DQG�WKH�PDWHULDO�XVHG�

(VWDEOLVKHV� SUDFWLFDO� HPHUJHQF\� UHVSRQVH� WUDLQLQJ� DQG� VSLOO�
PDQDJHPHQW�SURJUDPV�

5ROHV�DQG�UHVSRQVLELOLWLHV�RI�WKH�+6(�,QVSHFWRU�

.HHS� WUDFN� RI� DOO� LPSRUWDQW� FRPPXQLFDWLRQV� DQG� GHFLVLRQV� DQG� PDNH�
VXUH�WKH�WLPH�LV�DFFXUDWHO\�UHFRUGHG�

$WWHQGV�WR�WKH�HQYLURQPHQWDO�DVSHFWV�WKDW�DULVH�EHFDXVH�RI�WKH�LQFLGHQW�

3ODQV�DQG�H[HFXWHV�WKH�DFWLRQ�SODQ�WR�PLQLPL]H�HQYLURQPHQWDO�LPSDFW�

3ODQV�DQG�LPSOHPHQWV�WKH�SURWHFWLRQ�PHFKDQLVPV�RI�IORUD�DQG�IDXQD�

3ODQV� DQG� H[HFXWHV� DFWLRQV� IRU� WKH� SURWHFWLRQ� RI� FULWLFDO� DQG� VHQVLWLYH�
DUHDV�

.HHSV�WKH�SURMHFW�PDQDJHU�XS�WR�GDWH��GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�WR�
WKH�SURGXFWLRQ�PDQDJHU��UHSRUWLQJ�WKH�LVVXHV�UHODWHG�WR�WKH�LQFLGHQW�DQG�
WKH�DIIHFWHG�HQYLURQPHQW�

2UJDQL]HV�WKH�VXSSRUW�RI�VSHFLDOLVWV��HQYLURQPHQWDOLVWV��H[SHUWV�LQ�IDXQD�
DQG�IORUD��WR�EH�DYDLODEOH�DW�WKH�VLWH�RI�WKH�LQFLGHQW��LI�UHTXLUHG�

,Q�DVVRFLDWLRQ�ZLWK�H[WHUQDO�FRXQVHOLQJ��GHWHUPLQHV�WKH�PDJQLWXGH�RI�WKH�
FOHDQOLQHVV� UHTXLUHG� WR� UHVWRUH� WKH� DIIHFWHG� DUHDV� DQG� UHWXUQ� WKHP�
HQYLURQPHQWDOO\�DFFHSWDEOH�

$W�WKH�RUGHU�RI�WKH�SURMHFW�PDQDJHU��GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�RU�WKH�
SURGXFWLRQ�PDQDJHU��GXULQJ�WKH�RSHUDWLRQV�SKDVH�� LW�IXOILOV� WKH�IXQFWLRQV�
DQG�UHVSRQVLELOLWLHV�RI�WKH�KHDG�RI�WKH�UHVSRQVH�JURXS�

)XQFWLRQV�DQG�UHVSRQVLELOLWLHV�RI�WKH�IRUHPDQ��VXSHUYLVRU��FUHZ�FKLHI��FDSWDLQ�RI�WKH�
WXJERDW�RU�YHVVHO�RZQHU�UHSRUWLQJ�DQ�LQFLGHQW�

R 7KH\� UHSRUW� WKH� LQFLGHQW� WR� WKH� UHVLGHQW� HQJLQHHU�� GXULQJ� WKH� FRQVWUXFWLRQ�
SKDVH�RU�ZLWK�WKH�SURGXFWLRQ�6XSHUYLVRU��GXULQJ�WKH�RSHUDWLRQV�SKDVH��ILOOLQJ�LQ�
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WKH�LQLWLDO�UHSRUW�IRUPDW�

R 7KH\�HYDOXDWH�WKH�LQFLGHQW�DQG�DJUHH�RQ�D�UHVSRQVH�VWUDWHJ\�ZLWK�WKH�UHVLGHQW�
HQJLQHHU�� GXULQJ� WKH� FRQVWUXFWLRQ� SKDVH� RU� ZLWK� WKH� SURGXFWLRQ� 6XSHUYLVRU��
GXULQJ�WKH�RSHUDWLRQV�SKDVH��WDNLQJ�LQWR�DFFRXQW�

0HWHRURORJLFDO��K\GURORJLF�DQG�RFHDQRJUDSKLF�FRQGLWLRQV�
7\SH�DQG�PDJQLWXGH�RI�WKH�LQFLGHQW�
5HVRXUFHV�DW�ULVN�

R 7KH\�DFWLYDWH�WKH�HPHUJHQF\�,'�FDUG�

R 7KH�FRRUGLQDWRU�LV�NHSW�LQIRUPHG�RQ�WKH�VFHQH�RI�

7KH�HIIHFWLYHQHVV�RI�UHVSRQVH�DFWLRQV�
7KH�QHZV�RI�SHUVRQQHO��PDWHULDO�DQG�HTXLSPHQW�
7KH�VXSSRUW�UHTXLUHPHQWV�

R .HHS�WUDFN�RI�DOO�LPSRUWDQW�FRPPXQLFDWLRQV�DQG�GHFLVLRQV��PDNLQJ�VXUH�WKH�WLPH�LV�
DFFXUDWHO\�UHFRUGHG�

(PHUJHQF\�5HVSRQVH�*URXS�

7KH�(PHUJHQF\�5HVSRQVH�*URXS�ZLOO�DFW�LQ�UHVSRQVH�WR�WKH�LQGLFDWLRQV�RI�WKH�+HDG�RI�WKH�
5HVSRQVH�*URXS��,W�ZLOO�EH�LQWHJUDWHG�E\�WKH�SHUVRQQHO�RI�ZRUNHUV��FRQWUDFWRUV��SRUW�
RSHUDWRUV�DQG�FUHZ�RI�WKH�3URMHFW�RI�&RQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3RUW�7HUPLQDO�%DKLD�
&RORPELD��IRUPLQJ�WKH�EULJDGHV�RI�

R 5HVFXH�± )LUVW�DLG�± HYDFXDWLRQ�
R )LUHILJKWLQJ�
R 5HSDLUV�
R 6SLOO�FRQWDLQPHQW��5HFRYHU\�DQG�FOHDQLQJ�
R 6HFXULW\�DQG�FRPPXQLFDWLRQV�

� 2SHUDWLRQDO�PDLQWHQDQFH�DQG�LPSOHPHQWDWLRQ�SURJUDP

7UDLQLQJ�DQG�HPHUJHQF\�H[HUFLVHV�

$OO�WKH�SHUVRQQHO�WKDW�SDUWLFLSDWH�LQ�WKH�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�3URMHFW�RI�WKH�3RUW�
7HUPLQDO�ZLOO�UHFHLYH�D�SHUVRQDOL]HG�LQGXFWLRQ�QRZ�RI�LWV�FRQQHFWLRQ�WR�WKH�3URMHFW�DQG�
GXULQJ�WKH�GHYHORSPHQW�RI�LWV�DFWLYLWLHV�

7KH�5HVSRQVH�%ULJDGHV�ZLOO�UHFHLYH�WUDLQLQJ�HDFK�PRQWK�
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$OO�SHUVRQQHO�ZLOO�DOVR�SDUWLFLSDWH�LQ�D�VLPXODWLRQ�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH��DW�WKH�
EHJLQQLQJ�RI�WKH�ZRUN�DQG�DW�WKH�HQG�RI�WKH�LQGXFWLRQ�ZRUNVKRSV��WKHQ�D�JHQHUDO�GULOO�ZLOO�EH�
KHOG�HYHU\�WKUHH�PRQWKV�GXULQJ�WKLV�SKDVH�

)RU�WKH�RSHUDWLRQ�SKDVH��D�VLPXODWLRQ�ZLOO�EH�GHYHORSHG�DW�WKH�EHJLQQLQJ�RI�RSHUDWLRQV�DQG�
WKHQ�HYHU\���PRQWKV�

([WHUQDO�GLVFORVXUH�RI�WKH�&RQWLQJHQF\�3ODQ�

$W�WKH�EHJLQQLQJ�RI�WKH�FRQVWUXFWLRQ�SKDVH�DQG�DIWHU�WKH�RSHUDWLRQ�SKDVH��WKH�3URMHFW�
&RQWLQJHQF\�3ODQ�ZLOO�EH�SUHVHQWHG�WR�DW�OHDVW�WKH�IROORZLQJ�HQWLWLHV�DQG�LQWHUHVWHG�SDUWLHV�

R &253285$%È�
R 7XUER�FLW\�KDOO�
R $SDUWDGy�FLW\�KDOO�
R *RYHUQRUDWH�RI�$QWLRTXLD�
R %DQDQD�DVVRFLDWLRQV�
R &RPPXQLW\�$FWLRQ�%RDUG�RI�(O�&DQDO�YLOODJH�
R &RPPXQLW\�$FWLRQ�%RDUG�RI�WKH�WRZQVKLS�RI�1XHYD�&RORQLD�
R /RFDO� &RPPLWWHHV� IRU� WKH� 3UHYHQWLRQ� DQG� $WWHQWLRQ� RI� 'LVDVWHUV� �&/23$'�� RI�

7XUER�DQG�$SDUWDGy�
R 5HJLRQDO�&RPPLWWHH�IRU�WKH�3UHYHQWLRQ�DQG�$WWHQWLRQ�RI�'LVDVWHUV��&5(3$'��

3ODQ�5HYLHZ�

7KH�5HVLGHQW�(QJLQHHU��GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH��DQG�WKH�3URGXFWLRQ�6XSHUYLVRU��
GXULQJ�WKH�RSHUDWLRQ�SKDVH��ZLOO�EH�UHVSRQVLEOH�IRU�NHHSLQJ�WKH�(PHUJHQF\�5HVSRQVH�3ODQ�
RI�WKH�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�3URMHFW�RI�WKH�3RUW�7HUPLQDO�RI�%DKtD�&RORPELD�
UHYLHZHG�DQG�XSGDWHG��ZLWK�D�PLQLPXP�IUHTXHQF\�RI�RQH�����WLPH�D�\HDU�GXULQJ�WKH�
RSHUDWLRQ�SKDVH�

,Q�DQ\�FDVH��LW�ZDV�HVWDEOLVKHG�WKDW�DIWHU�D�VLPXODWLRQ�RU�DFWLYDWLRQ�RI�WKH�&RQWLQJHQF\�
3ODQ��WKH�UHTXLUHG�DGMXVWPHQWV�ZHUH�PDGH�WR�LW��DFFRUGLQJ�WR�WKH�UHVXOWV�DQG�REVHUYDWLRQV�
RI�WKHVH�HPHUJHQF\�UHVSRQVH�DFWLRQV�

� 2SHUDWLRQDO�3ODQ�RI�WKH�&RQWLQJHQF\�3ODQ

$W�WKH�WLPH�RI�WKH�LQLWLDO�QRWLILFDWLRQ�RI�DQ�LQFLGHQW��WKH�PDJQLWXGH�DQG�LPSOLFDWLRQV�RI�WKH�
HPHUJHQF\�ZLOO�QRW�QRUPDOO\�EH�NQRZQ��,W�LV�UHFRPPHQGHG�WR�LPPHGLDWHO\�JDWKHU�WKH�
(PHUJHQF\�&RPPLWWHH�DQG�DOHUW�\RXU�(PHUJHQF\�5HVSRQVH�*URXS��2QFH�WKH�QDWXUH��
PDJQLWXGH�DQG�H[WHQW�RI�WKH�LQFLGHQW�DUH�NQRZQ��WKH�5HVLGHQW�(QJLQHHU�GXULQJ�WKH�
FRQVWUXFWLRQ�SKDVH�DQG�WKH�3URGXFWLRQ�6XSHUYLVRU�GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH�ZLOO�WKHQ�
EH�DEOH�WR�JLYH�WKH�&RQVWUXFWLRQ���3URGXFWLRQ�0DQDJHU�WKH�GHWDLOV�DYDLODEOH��NHHSLQJ�LW�
LQIRUPHG�DQG�XSGDWHG�
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FRPSRQHQW��LW�LV�SUHVHQWHG�LQ�FKDSWHU��������(QYLURQPHQWDO�0DQDJHPHQW�3URJUDP�DQG�
�������0RQLWRULQJ�DQG�0RQLWRULQJ�3ODQV��WKH�SURSRVHG�LQGLFDWRUV�WR�WUDFN�WKH�LPSDFWV��
/LNHZLVH��WKH�IROORZ�XS�SODQ�WR�WKH�WUHQG�RI�WKH�HQYLURQPHQW��ZLOO�DOORZ�WR�LGHQWLI\�WKH�UHVXOWV�
UHDFKHG�E\�WKH�PDQDJHPHQW�SODQ�DQG�WKH�FKDQJHV�JHQHUDWHG�LQ�HDFK�RQH�RI�WKH�
HQYLURQPHQWV�

7KH�GLVPDQWOLQJ�DQG�DEDQGRQPHQW�SURJUDPV�DUH WKHQ�SURSRVHG�IRU�WKH�SKDVHV�GHILQHG�
DERYH��KRZHYHU��LW�LV�LPSRUWDQW�WR�PHQWLRQ�WKDW�SULRU�WR�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�
SURJUDPV�LW�LV�QHFHVVDU\�WR�PDNH�D�GLDJQRVLV�DERXW�WKH�H[LVWHQFH�RI�HQYLURQPHQWDO�
OLDELOLWLHV�WKDW�DOORZ�DQ�LQYHQWRU\�RI�SULRULWL]HG�HQYLURQPHQWDO�OLDELOLWLHV��DQG�EDVHG�RQ�WKH�
DERYH��PDNH�GHFLVLRQV�DERXW�WKHLU�PDQDJHPHQW�

'(&200,66,21,1*�$1'�$%$1'210(17�3/$1 3'$�± ��
7(0325$5<�)$&,/,7,(6�',60$17/,1*�352*5$0

-867,),&$7,21
7KH�FRQVWUXFWLYH�DFWLYLWLHV�RI�DQ\�SURMHFW�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�GLIIHUHQW�PHGLD��2QFH�WKHVH�DFWLYLWLHV�
DUH� FRPSOHWHG�� LW� LV� QHFHVVDU\� WR� WDNH�PHDVXUHV� IRFXVHG� RQ� UHGXFLQJ� WKH� HIIHFWV� RI� WKHVH� DFWLYLWLHV� RQ� WKH�
HQYLURQPHQW�

2%-(&7,9(6
0LQLPL]H� WKH� HQYLURQPHQWDO� LPSDFWV� JHQHUDWHG� E\� WKH� GLVPDQWOLQJ� RI� WKH
WHPSRUDU\�IDFLOLWLHV�XVHG�GXULQJ�WKH�FRQVWUXFWLRQ�SURFHVV�RI�WKH�SRUW�WHUPLQDO�

*2$/6 ([HFXWH������RI�WKH�SURSRVHG�PHDVXUHV�

,03$&7
(19,5210(17$/�
6,*1,),&$1&(�2)�

7+(�,03$&7
$&7,9,7<

(19,5210(17$/�
(/(0(17�
$))(&7('

$OWHUDWLRQ�RI�DLU�TXDOLW\�E\�
JDVHV�DQG�SDUWLFXODWH�

PDWWHU
0RGHUDWH

'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

$LU

$OWHUDWLRQ�RI�QRLVH�OHYHOV 0RGHUDWH
'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�

WHPSRUDU\�LQIUDVWUXFWXUH
$LU

0RGLILFDWLRQ�LQ�WKH�
VWUXFWXUH��GLVWULEXWLRQ��

DEXQGDQFH�DQG�
FRPSRVLWLRQ��RI�WKH�

SHULSKHUDO�FRPPXQLWLHV�

0RGHUDWH
'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�

WHPSRUDU\�LQIUDVWUXFWXUH
)DXQD�DQG�)ORUD

*HQHUDWLRQ�RI�
H[SHFWDWLRQV�LQ�WKH�

FRPPXQLW\
0RGHUDWH

'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

3ROLWLFDO��
RUJDQL]DWLRQDO

$33/,&$7,21�67$*(
3UHYLRXV�DFWLYLWLHV 2SHUDWLRQ

&RQVWUXFWLRQ 'LVPDQWOLQJ ;
7<3(�2)�0($685(

35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21
; ;

$&7,216�72�%(�'(9(/23('
2QFH�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW�LV�FRPSOHWHG��WKH�&RQWUDFWRU�UHVSRQVLEOH�IRU�WKH�SURMHFW�PXVW�OLIW�WKH�ZRUN�
FDPS�� UHPRYH� WKH� WHPSRUDU\� VWUXFWXUHV� EXLOW�� DV� ZHOO� DV� DOO� WKH� UHPDLQLQJ�PDWHULDOV�� WRROV�� HTXLSPHQW� DQG�
VLJQDJH� LQVWDOOHG�DQG�SURFHHG� WR�PRYH� WKHP�RXWVLGH� WKH�3RUW� IDFLOLWLHV��6LPLODUO\��\RX�PXVW� UHPRYH� WKH�QRQ�
KD]DUGRXV��KD]DUGRXV�DQG�VSHFLDO�ZDVWH�JHQHUDWHG�GXULQJ�WKH�SURFHVV��PDNLQJ�VXUH�WKDW�WKH�FRQVWUXFWHG�DUHD�
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LV�FRPSOHWHO\�FOHDQ�
5HFRYHU�WKH�DUHDV�RI�FDPSV�DQG�VWRUDJH�RI�WHPSRUDU\�LQIUDVWUXFWXUH�WKDW�PXVW�EH�UHPRYHG�DQG�WKDW�
ZLOO�QRW�EH�XVHG�GXULQJ�WKH�RSHUDWLRQ�RI�WKH�SRUW�
)RU� VLWHV� ZKHUH� IXHO� VWRUDJH� KDV� EHHQ� FDUULHG� RXW� GXULQJ� WKH� FRQVWUXFWLRQ� SKDVH�� WKH� JXLGHOLQHV�
VWLSXODWHG�LQ�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SODQ�PXVW�EH�FRPSOLHG�ZLWK�
$OO� VROLG� ZDVWH�� DIWHU� FODVVLILFDWLRQ�� ZLOO� EH� WUHDWHG� DQG� GLVSRVHG� DFFRUGLQJ� WR� WKH� SURYLVLRQV� RI� WKH�
:)3�VROLG�ZDVWH�PDQDJHPHQW�SODQ
,Q�FDVH�GHPROLWLRQV�DUH�FDUULHG�RXW�� WKH�ZDVWH�FRPLQJ�IURP�WKHVH�PXVW�EH�GLVSRVHG�RI� LQ� WKH�DUHDV�
DXWKRUL]HG�DQG�PDQDJHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKH�(03�
)RU�WKH�DUHDV�WKDW�DUH�QRW�JRLQJ�WR�EH�GHVWLQHG�IRU�SDWLRV��UHYHJHWDWLRQ�DQG�WULPPLQJ�DFWLYLWLHV�ZLOO�EH�
FDUULHG�RXW��7KHVH�DFWLYLWLHV�ZLOO�EH�FDUULHG�RXW�ZKHUH� WKH�FDPSV�DQG�FROOHFWLRQ�DUHDV�ZHUH� ORFDWHG�
�H[FHSW�IRU�DUHDV�ZLWK�FHPHQW��
3ULRU� WR� WKH�GLVPDQWOLQJ�RI� WKH� LQIUDVWUXFWXUH�RI� WHPSRUDU\� IDFLOLWLHV�QHFHVVDU\� IRU� WKH�FRQVWUXFWLRQ�RI�
WKH� 3RUW�� LQIRUPDWLYH� PHHWLQJV� ZLOO� EH KHOG� ZLWK� WKH� FRPPXQLWLHV� DQG� DXWKRULWLHV� RI� WKH� DUHD� RI�
LQIOXHQFH�LQ�RUGHU�WR�LQIRUP�WKH�FRPSOHWLRQ�RI�WKH�ZRUNV�DQG�WKH�VWDUW�RI�WKH�RSHUDWLRQ�RI�WKH�SRUW��7KLV�
DFWLRQ�ZLOO�EH�GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�WKH�VWLSXODWLRQV�RI�WKH�36����&RPPXQLW\�,QIRUPDWLRQ�DQG�
3DUWLFLSDWLRQ�3URJUDP�

(67,0$7('�6&+('8/(
2QFH�WKH�FRQVWUXFWLRQ�SKDVH�RI�WKH�SURMHFW�LV�ILQLVKHG

3/$&(�2)�$33/,&$7,21
:RUN�IURQWV�DQG�FDPS�DUHDV

5(63216,%/(�)25�7+(�(;(&87,21
&RQWUDFWRU

5(48,5('�67$))
(QYLURQPHQWDO�&KLHI��6,62�3URIHVVLRQDO

021,725,1*�$1'�021,725,1*�,1',&$7256

*2$/6 9$/8( ,1',&$725 5(63216,%/( 7<3(�2)�5(*,67(5

021,725,1*�$1'�
021,725,1*�
,1',&$7256

����
1XPEHU�RI�DFWLYLWLHV�

SHUIRUPHG���1XPEHU�RI�
VFKHGXOHG�DFWLYLWLHV

&RQWUDFWRU

5HFRUGV� RI� FRPSOLDQFH�
RI�WKH�DXGLWLQJ�

3URSHU GLVSRVDO�RI�
�����RI�WKH�ZDVWH�

JHQHUDWHG�
����

�9ROXPH�RI�ZDVWH�
SURSHUO\�GLVSRVHG��VROLGV�
RU�OLTXLGV����9ROXPH�RI�
ZDVWH�JHQHUDWHG��
����

0LQXWHV� RI� FRPSDQLHV�
SURYLGLQJ� WKH� ZDVWH�
GLVSRVDO�VHUYLFH

48$17,),&$7,21�$1'�&2676
,QFOXGHG�LQ�WKH�&RQWUDFWRU
V�ZRUN FRQWUDFW

'(&200,66,21,1*�$1'�$%$1'210(17�3/$1 3'$�� ��
3257�)$&,/,7,(6�',60$17/,1*�352*5$0

-867,),&$7,21
2QFH�WKH�XVHIXO� OLIH�RI�WKH�SURMHFW� LV�FRPSOHWHG��DQ�DEDQGRQPHQW�SODQ�LV�SURSRVHG��GHVLJQLQJ�DQ�LQIRUPDWLRQ�
SURJUDP�IRU�WKH�FRPPXQLWLHV�DQG�DXWKRULWLHV�LQ�WKH�DUHD�RI�LQIOXHQFH��ZKLFK�VHHNV�WR�OHDYH�WKH�DUHD�XQGHU�WKH�
EHVW�SRVVLEOH�FRQGLWLRQV�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�ODQG�XVH�GHILQHG�LQ�\RXU�PRPHQW

2%-(&7,9(6
0LQLPL]H�WKH�HQYLURQPHQWDO�LPSDFWV�JHQHUDWHG�E\�WKH�GLVPDQWOLQJ�RI�WKH�WHPSRUDU\�
IDFLOLWLHV�XVHG�GXULQJ�WKH�FRQVWUXFWLRQ�SURFHVV�RI�WKH�SRUW�WHUPLQDO�

*2$/6
([HFXWH������RI�WKH�SURSRVHG�PHDVXUHV�
/HDYH�WKH�]RQH�XVHG�DFFRUGLQJ�WR�WKH�GHILQHG�ODQG�XVH�

,03$&7 (19,5210(17$/� $&7,9,7< (19,5210(
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6,*1,),&$1&(�2)�
7+(�,03$&7

17$/�
(/(0(17�
$))(&7('

$OWHUDWLRQ�RI�DLU�TXDOLW\�
E\�JDVHV�DQG�SDUWLFXODWH�

PDWWHU
0RGHUDWH

'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

$LU

$OWHUDWLRQ�RI�QRLVH�OHYHOV 0RGHUDWH
'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�

WHPSRUDU\�LQIUDVWUXFWXUH
$LU

0RGLILFDWLRQ�LQ�WKH�
VWUXFWXUH��GLVWULEXWLRQ��

DEXQGDQFH�DQG�
FRPSRVLWLRQ��RI�WKH�

SHULSKHUDO�FRPPXQLWLHV�

0RGHUDWH
'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�

WHPSRUDU\�LQIUDVWUXFWXUH
)DXQD�DQG�

)ORUD

*HQHUDWLRQ�RI�
H[SHFWDWLRQV�LQ�WKH�

FRPPXQLW\
0RGHUDWH

'HPROLWLRQ�DQG�'LVPDQWOLQJ�RI�
WHPSRUDU\�LQIUDVWUXFWXUH

3ROLWLFDO��
RUJDQL]DWLRQDO

$33/,&$7,21�67$*(

3UHYLRXV�DFWLYLWLHV 2SHUDWLRQ
&RQVWUXFWLRQ 'LVPDQWOLQJ ;

7<3(�2)�0($685(
35(9(17,21 0,7,*$7,21 &255(&7,21 &203(16$7,21

; ;
$&7,216�72�%(�'(9(/23('

7KH�GHSOR\PHQW�RI�PDQDJHPHQW�PHDVXUHV�IRU� WKH�GLVPDQWOLQJ�RI�SRUW�IDFLOLWLHV� LV�D�FRPSOH[�WDVN�EHFDXVH�RI�
FRQFHVVLRQ�WHUPV�DQG�FRQWUDFWV

7KH� WHUP� RI� WKH� FRQFHVVLRQ� FRQWUDFW�� RQ� ZKLFK� D� UHYHUVDO� SURFHVV� LQLWLDWHG� E\� DQ\� RI� WKH� SDUWLHV�� 6WDWH� RU�
&RQFHVVLRQDLUH��FRXOG�DSSO\�EHIRUH�WKH�WHUP�HVWDEOLVKHG�IRU�WKH�FRQFHVVLRQ�

*HQHUDOO\�� WKH� VWDWH� JUDQWV� DQ� H[WHQVLRQ� RI� WKH� FRQWUDFW�� UHTXHVWLQJ� WKH� FRQFHVVLRQDLUH� WR� LPSURYH� WKH�
LQIUDVWUXFWXUH� DQG� HTXLSPHQW� DFFRUGLQJ� WR� WKH� WHFKQRORJLFDO� SURJUHVV� DQG� VWUHQJWKHQLQJ� WKH� FRXQWU\
V� SRUW�
FDSDFLW\�

$GGLWLRQDOO\��DFFRUGLQJ�WR�WKH�FXUUHQW�UHJXODWLRQV��/DZ���RI������DQG�LWV�UHJXODWRU\�GHFUHHV���WKH�ZRUNV�EXLOW�E\�
WKH�&RQFHVVLRQDLUH�LQ�DUHDV�RI�SXEOLF�ODQG�VSDFH��VWULS�RI����PHWHUV�ZLGH�IURP�WKH�OLQH�RI�PD[LPXP�WLGH��DQG�LQ�
WKH�PDULQH�DUHD��WKH�YLDGXFWV�DQG�WKH�PDLQ�ZKDUI� EHFRPH�WKH�SURSHUW\�RI�WKH�1DWLRQ�WKURXJK�WKH�SURFHVV�RI�
UHYHUVLRQ�RI�WKH�FRQFHVVLRQ�

,Q� WKLV� FRQWH[W�� GHVLJQLQJ�PHDVXUHV� IRU� WKH� GLVPDQWOLQJ� DQG� DEDQGRQPHQW� RI� SRUW� IDFLOLWLHV� GRHV� QRW� PDNH�
VHQVH��VLQFH� WKH�&RQFHVVLRQDLUH�FDQQRW�DFW�RQ� WKH�HOHPHQWV�EXLOW� LQ� WKH�FRQFHVVLRQ�DUHD�EHFDXVH� WKH\�DUH�
RZQHG�E\�WKH�1DWLRQ��WKH�HOHPHQWV�EHORQJLQJ�WR�WKH�SRUW�IDFLOLWLHV�LQ�WKH�ODQG�DUHD�WKDW�DUH�SULYDWHO\�RZQHG�FDQ�
EH�GLVPDQWOHG�RU�QRW��DFFRUGLQJ�WR�WKHLU�RZQHU�DQG�ZKHQHYHU� WKH\�DIIHFW� WKH�HQYLURQPHQWDO�FRQGLWLRQV�RI� WKH�
DUHD�

7KH� PHDVXUHV� DGRSWHG� IRU� WKH� GLVPDQWOLQJ� DQG� UHJDUGLQJ� WKH� ILQDOL]DWLRQ� RU� H[WHQVLRQ� RI� WKH� FRQFHVVLRQ�
FRQWUDFW�PXVW�EH�LQIRUPHG�WR�WKH�FRPPXQLWLHV�DQG�DXWKRULWLHV�RI�WKH�DUHD�RI�LQIOXHQFH�

+RZHYHU��LW�LV�LPSRUWDQW�WKDW�RQFH�WKH�XVHIXO�OLIH�RI�WKH�SURMHFW�LV�FRPSOHWHG��HQYLURQPHQWDO�OLDELOLW\�DQDO\VLV�RU�
GXH�GLOLJHQFH�VWXGLHV�DUH�FDUULHG�RXW�LQ�FDVH�WKH�SURMHFW�SDVVHV�D�QHZ�RZQHU��$QG�IURP�WKHVH�VWXGLHV�LW�ZRXOG�
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EH� SRVVLEOH� WR� GHWHUPLQH� WKH� EHVW� PHDVXUHV� IRU� WKH� GLVPDQWOLQJ� DQG� DEDQGRQPHQW� RI� WKH� LQIUDVWUXFWXUH� LQ�
DFFRUGDQFH�ZLWK�WKH�HQYLURQPHQWDO�FRQGLWLRQV��G\QDPLFV�RI�WKH�UHJLRQ�DQG�FXUUHQW�UHJXODWLRQV

(;(&87,21�6&+('8/(

2QFH�WKH�SURMHFW
V�XVHIXO�OLIH�KDV�HQGHG
3/$&(�2)�$33/,&$7,21

3URMHFW�DUHD�DQG�DUHD�RI�LQIOXHQFH

5(63216,%/(�)25�7+(�(;(&87,21

3RUW�RI�8UDEi
5(48,5('�67$))

(QYLURQPHQWDO�&KLHI��6,62�3URIHVVLRQDO
021,725,1*�,1',&$7256

*2$/ 9$/8( ,1',&$725 5(63216,%/(
7<3(�2)�
5(*,67(5

([HFXWH������RI�WKH�
SURSRVHG�PHDVXUHV

����
1XPEHU�RI�DFWLYLWLHV�

SHUIRUPHG���1XPEHU�RI�
SURJUDPPHG DFWLYLWLHV�

3XHUWR�%DKtD�GH�
8UDEi

$FWV�RI�FRPSOLDQFH

48$17,),&$7,21�$1'�&2676

,QFOXGHG�LQ�WKH�SRUW
V�VRFLDO�PDQDJHPHQW�SODQ

��� 27+(5�3/$16�$1'�352*5$06

����� ���,QYHVWPHQW�3ODQ

'XULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�VWDJHV�RI�WKH�38(572�%$+Ë$�&2/20%,$�'(�
85$%È�SURMHFW��LW�LV�UHTXLUHG�WR�FDSWXUH�VXUIDFH�ZDWHU�RQ�WKH�/HRQ�5LYHU��IRU�WKH�
GHYHORSPHQW�RI�LQGXVWULDO�DQG�GRPHVWLF�DFWLYLWLHV��IRU�ZKLFK�WKH�62&,('$'�32578$5,$�
38(572�%$+,$�&2/20%,$�'(�85$%$�6$��EHIRUH�38(572�%$+Ë$�&2/20%,$�'(�
85$%È�6$�&RPSDQ\��LQ�WKLV�FKDSWHU�SUHVHQWV�WKH����(QYLURQPHQWDO�,QYHVWPHQW�3ODQ��LQ�
RUGHU�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�5HVROXWLRQ�QXPEHU������RI�-DQXDU\�����������%\�
PHDQV�RI�ZKLFK�LW�LV�JUDQWHG�WKH�HQYLURQPHQWDO�OLFHQVH��´ DQG�ZLWK�ZKDW�LV�GHILQHG�LQ�DUWLFOH�
��RI�'HFUHH������RI�-XQH�������������ZKLFK�UHJXODWHV�WKH�SDUDJUDSK�RI�DUWLFOH����RI�/DZ�
���RI���������LQ�UHODWLRQ�WR�WKLV�SURJUDP��

,Q�DFFRUGDQFH�ZLWK�WKH�UHJXODWRU\�GHFUHH�LQ�TXHVWLRQ��WKH�FRVW�RI�WKH�LQYHVWPHQW�WKDW�PXVW�
EH�PDGH�KDV�EHHQ�FDOFXODWHG��DQG�EDVHG�RQ�WKH�FKDUDFWHUL]DWLRQ�RI�WKH�SURMHFW�DUHD��WKH�

ϲϰ �K>KD�/�͘�E�d/KE�>��hd,KZ/dz�K&��Es/ZKED�Ed�>�>/��E^�^�Ͳ �E>�͘�ZĞƐŽůƵƚŝŽŶ�ϬϬϯϮ�;:ĂŶƵĂƌǇ�Ϯϱ͕�ϮϬϭϮͿ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�
ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ůŝĐĞŶƐĞ�ŝƐ�ŐƌĂŶƚĞĚ͘��ŽŐŽƚĄ͕��͘�͘�ϭϯϱ�Ɖ͘
ϲϱ �K>KD�/�͘�D/E/^dZz�K&��Es/ZKED�Ed͕�,Kh^/E'��E��d�ZZ/dKZ/�>���s�>KWD�Ed͘��ĞĐƌĞĞ�ϭϵϬϬ�;:ƵŶĞ�ϭϮ͕�ϮϬϬϲͿ͘��Ǉ�ǁŚŝĐŚ�ƚŚĞ�
ƉĂƌĂŐƌĂƉŚ�ŽĨ�ĂƌƚŝĐůĞ�ϰϯ�ŽĨ�ƚŚĞ�ůĂǁ�ϵϵ�ŽĨ�ϭϵϵϯ�ŝƐ�ƌĞŐƵůĂƚĞĚ�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐƉŽƐŝƚŝŽŶƐ�ĂƌĞ�ĚŝĐƚĂƚĞĚ͘��ŽŐŽƚĄ��͘�͕͘�ϮϬϬϲ͘�W͘�ϰ͘
ϲϲ �K>KD�/�͘��KE'Z�^^�K&�d,��Z�Wh�>/�͘�>Ăǁ�ϵϵ�;�ĞĐĞŵďĞƌ ϮϮ͕�ϭϵϵϯͿ͘��Ǉ�ǁŚŝĐŚ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ�ƚŚĞ��ŶǀŝƌŽŶŵĞŶƚ�ŝƐ�ĐƌĞĂƚĞĚ͕�ƚŚĞ�
WƵďůŝĐ�^ĞĐƚŽƌ�ŝŶ�ĐŚĂƌŐĞ�ŽĨ�ƚŚĞ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ĐŽŶƐĞƌǀĂƚŝŽŶ�ŽĨ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�ƚŚĞ�ƌĞŶĞǁĂďůĞ�ŶĂƚƵƌĂů�ƌĞƐŽƵƌĐĞƐ�ŝƐ�ƌĞŽƌŐĂŶŝǌĞĚ͕�
ƚŚĞ�EĂƚŝŽŶĂů��ŶǀŝƌŽŶŵĞŶƚĂů�^ǇƐƚĞŵ͕�^/E��ŝƐ�ŽƌŐĂŶŝǌĞĚ�ĂŶĚ�ŽƚŚĞƌ�ĚŝƐƉŽƐŝƚŝŽŶƐ�ĂƌĞ�ĚŝĐƚĂƚĞĚ͘��ŽŐŽƚĄ��͘�͕͘�ϭϵϵϯ͘�W͘�ϰϰ͘
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LQYHVWPHQW�SURSRVDO�LV�IRUPXODWHG�LGHQWLI\LQJ�WKH�SURJUDPV�WKDW�FRXOG�EH�SDUW�RI�WKH�SODQ�
LQYHVWPHQW�RI����

7KH�SURSRVDO�WKDW�IROORZV�LV�GXH�WR�WKH�LQLWLDO�VWDWH��EHIRUH�WKH�SURMHFW��RI�WKH�FRQGLWLRQV�
IRXQG�LQ�WKH�ODQG�FRYHU�XQLWV��K\GURORJLFDO�VWDWXV�RI�WKH�ERGLHV�RI�ZDWHU��ODQG�XVH�DQG�
HQYLURQPHQWDO�FRQGLWLRQV�RI�WKH�PXQLFLSDOLWLHV�RI�7XUER��$SDUWDGy��&DUHSD��0XWDWi�DQG�
&KLJRURGy��ZKLFK�EHORQJ�WR�WKH�/HRQ�ULYHU�EDVLQ��DV�ZHOO�DV�WKH�TXDOLW\�RI�OLIH�FRQGLWLRQV�RI�
WKH�SRSXODWLRQV�WKDW�OLYH�WKHUH��HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�TXDOLW\�RI�ZDWHU�WKH\�FRQVXPH��
7KH�GHWDLOHG�GHVFULSWLRQ�IRXQG�LQ�&KDSWHU����&KDUDFWHUL]DWLRQ�RI�WKH�DUHD�RI�LQIOXHQFH�RI�
WKH�SUHVHQW�VWXG\�

7KXV��WKH����,QYHVWPHQW�3ODQ�SURSRVHV�

� 6XSSRUW�SURJUDP�IRU�WKH�GHYHORSPHQW�RI�WKH�0DQDJHPHQW�3ODQ�IRU�WKH�3URWHFWLYH�
)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�EHWZHHQ�WKH�/HRQ�DQG�6XULTXt�5LYHU�

� 3ODQW� HQULFKPHQW�SURJUDP�DQG� LVRODWLRQ�RI� DUHDV� WR� IDFLOLWDWH�QDWXUDO� VXFFHVVLRQ��
FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�0DQJURYH�DUHDV�

� 6XSSRUW�SURJUDP�IRU� WKH�PDQDJHPHQW�DQG�PDQDJHPHQW�RI� WKH�ULYHU�EDVLQ�RI� WKH�
/HRQ�5LYHU�

� 3URJUDP�RI�UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�DQG�ZDWHU�
UHJXODWLRQ�RI�WKH�/HRQ�5LYHU�EDVLQ

%HORZ��WKH�LQYHVWPHQW�SURJUDPV�RI����DUH�GHWDLOHG�DQG�&253285$%È��DV�WKH�
FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\��LV�FRQVLGHUHG�WR�LQWHJUDWH�WKHVH�SURJUDPV�RU�UHVRXUFHV�
LQWR�LWV�7ULHQQLDO�DQG�5HJLRQDO�0DQDJHPHQW�3ODQV��RULHQWHG�WRZDUGV�PDQDJHPHQW�RU�WR�WKH�
LQWHJUDO�PDQDJHPHQW�RI�ZDWHU�UHVRXUFHV��7KH�&RUSRUDWLRQ�LV�LQYLWHG�WR�HYDOXDWH�WKH�
UHOHYDQFH�RI�WKHVH�SURJUDPV�ZLWKLQ�LWV�QDWLRQDO�SROLF\�IUDPHZRUN�RQ�ZDWHU�UHVRXUFHV�DQG�
VXVWDLQDEOH�GHYHORSPHQW��DQG�MRLQW�ZRUN�ZLWK�FRPPXQLWLHV�FDQ�EH�HVWDEOLVKHG�

7KH����RI�WKH�LQYHVWPHQW�WKDW�ZLOO�EH�PDGH�LQ�WKH�ZRUNV�RI�SURWHFWLRQ�DQG�UHFRYHU\�RI�WKH�
/HRQ�ULYHU�EDVLQ��ZDV�FDOFXODWHG�EDVHG�RQ�WKH�WRWDO�LQYHVWPHQW�FRVW�RI�WKH�SURMHFW�
FRUUHVSRQGLQJ�WR�WKH�YDOXH�IRU�WKH�DFTXLVLWLRQ�RI�ODQG�DQG�EXLOGLQJV��FLYLO�ZRUNV��DFTXLVLWLRQ�
DQG�UHQWDO�RI�PDFKLQHU\�XVHG�IRU�FLYLO�ZRUNV�DQG�FRQVWLWXWLRQ�RI�HDVHPHQWV��ZKLFK�
FRUUHVSRQGV�WR�86'�������������

������� /HJDO�IUDPHZRUN
,Q�FRPSOLDQFH�ZLWK�UHVROXWLRQ�QXPEHU������RI�-DQXDU\�����������7KURXJK�ZKLFK�WKH�
HQYLURQPHQWDO�OLFHQVH�LV�JUDQWHG��´ WR�WKH�62&,('$'�32578$5,$�38(572�%$+Ë$�
&2/20%,$�'(�85$%$�6�$��EHIRUH�WKH�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$��

ϲϳ /ďŝĚ͘
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DQG�WKH�JXLGHOLQHV�RI�WKH�LQYHVWPHQW�SURJUDP�RI����RI�WKH�WRWDO�FRVW�RI�WKH�SURMHFW�DUH�
HVWDEOLVKHG��LQ�ZRUNV�IRU�WKH�SURWHFWLRQ�DQG�UHFRYHU\�RI�WKH�/HRQ�ULYHU�EDVLQ��LQ�DFFRUGDQFH�
ZLWK�WKH�SURYLVLRQV�RI�WKH�IROORZLQJ OHJDO�IUDPHZRUN�

/DZ����RI�'HFHPEHU���������

�%\�ZKLFK�WKH�0LQLVWU\�RI�WKH�(QYLURQPHQW�LV�FUHDWHG��WKH�SXEOLF�VHFWRU�LQ�FKDUJH�RI�
WKH�PDQDJHPHQW�DQG�FRQVHUYDWLRQ�RI�WKH�HQYLURQPHQW�DQG�UHQHZDEOH�QDWXUDO�
UHVRXUFHV�LV�UHRUJDQL]HG��WKH�QDWLRQDO�HQYLURQPHQWDO V\VWHP�6,1$�LV�RUJDQL]HG�DQG�
RWKHU�GLVSRVLWLRQV�DUH�GLFWDWHG����

$UWLFOH����)HHV�IRU�WKH�XVH�RI�ZDWHU���

3DUDJUDSK��$Q\�SURMHFW�WKDW�LQYROYHV�WKH�XVH�RI�ZDWHU��WDNHQ�GLUHFWO\�IURP�QDWXUDO�VRXUFHV��
ZKHWKHU�IRU�KXPDQ�FRQVXPSWLRQ��UHFUHDWLRQ��LUULJDWLRQ�RU�DQ\ RWKHU�LQGXVWULDO�RU�DJULFXOWXUDO�
DFWLYLW\��PXVW�DOORFDWH�QRW�OHVV�WKDQ����RI�WKH�WRWDO�LQYHVWPHQW�IRU�WKH�UHFRYHU\��
SUHVHUYDWLRQ�DQG�PRQLWRULQJ�RI�WKH�K\GURJUDSKLF�EDVLQ�WKDW�IHHGV�WKH�UHVSHFWLYH�ZDWHU�
VRXUFH��7KH�RZQHU�RI�WKH�SURMHFW�PXVW�LQYHVW�WKLV����LQ�WKH�ZRUNV�DQG�DFWLRQV�RI�UHFRYHU\��
SUHVHUYDWLRQ�DQG�FRQVHUYDWLRQ�RI�WKH�EDVLQ�WKDW�DUH�GHWHUPLQHG�LQ�WKH�HQYLURQPHQWDO�
OLFHQVH�RI�WKH�SURMHFW�

'HFUHH������RI�-XQH�����������

%\�ZKLFK�WKH�SDUDJUDSK�RI�DUWLFOH����RI�/DZ����RI������LV�UHJXODWHG�DQG�RWKHU�GLVSRVLWLRQV�
DUH�GLFWDWHG�

�$UWLFOH����6FRSH��$Q\�SURMHFW�WKDW�LQYROYHV�WKH�XVH�RI�ZDWHU�WDNHQ�GLUHFWO\�IURP�QDWXUDO�
VRXUFHV�DQG�WKDW�LV�VXEMHFW�WR�REWDLQLQJ�DQ�HQYLURQPHQWDO�OLFHQVH��PXVW�DOORFDWH����RI�WKH�
WRWDO�LQYHVWPHQW�IRU�WKH�UHFRYHU\��FRQVHUYDWLRQ��SUHVHUYDWLRQ�DQG�PRQLWRULQJ�RI�WKH�
ZDWHUVKHG�WKDW�IHHGV�WKH�UHVSHFWLYH�ZDWHU�VRXUFH��LQ�DFFRUGDQFH�ZLWK�WKH�SDUDJUDSK�RI�
$UWLFOH����RI�/DZ����RI������

$UWLFOH���2I�WKH�SURMHFWV�VXEMHFW�WR�WKH����LQYHVWPHQW��)RU�SXUSRVHV�RI�WKH�DSSOLFDWLRQ�RI�
WKLV�GHFUHH��LW LV�FRQVLGHUHG�WKDW�D�SURMHFW�PXVW�PDNH�WKH�LQYHVWPHQW�RI����DV�ORQJ�DV�LW�
FRPSOLHV�ZLWK�DOO�RI�WKH�IROORZLQJ�FRQGLWLRQV�

D��7KDW�WKH�ZDWHU�EH�WDNHQ�GLUHFWO\�IURP�D�QDWXUDO�VRXUFH��ZKHWKHU�VXSHUILFLDO�RU�
XQGHUJURXQG�

E��7KDW�WKH�SURMHFW�UHTXLUHV�DQ�HQYLURQPHQWDO�OLFHQVH�

ϲϴ �K>KD�/�͘��KE'Z�^^�K&�d,��Z�Wh�>/�͘�>Ăǁ�ϵϵ͕͘ MƉ͘�Đŝƚ͘�W͘�ϰϰ͘
ϲϵ /ďŝĚ͘
ϳϬ &2/20%,$��0,1,675<�2)�(19,5210(17��+286,1*�$1'�7(55,725,$/�'(9(/230(17��'HFUHH������͕�MƉ͘�Đŝƚ͘�W͘�ϰ͘
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F��7KDW�WKH�SURMHFW��ZRUN�RU�DFWLYLW\�XVHV�WKH�ZDWHU�LQ�LWV�H[HFXWLRQ�VWDJH��XQGHUVWDQGLQJ�E\�
WKLV��WKH�DFWLYLWLHV�FRUUHVSRQGLQJ�WR�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SURFHVVHV�

G��7KDW�WKH�ZDWHU�WDNHQ�LV�XVHG�LQ�DQ\�RI�WKH�IROORZLQJ�XVHV��KXPDQ�FRQVXPSWLRQ��
UHFUHDWLRQ��LUULJDWLRQ�RU�DQ\�RWKHU�LQGXVWULDO�RU�DJULFXOWXUDO�DFWLYLW\�

3DUDJUDSK������7KH�LQYHVWPHQW�UHIHUUHG�WR�LQ�DUWLFOH���RI�WKLV�GHFUHH�ZLOO�EH�PDGH�RQO\�
RQFH��E\�WKH�EHQHILFLDU\�RI�WKH�HQYLURQPHQWDO�OLFHQVH�

3DUDJUDSK������7KH�SURYLVLRQV�RI�WKLV�GHFUHH�GR�QRW�DSSO\�WR�SURMHFWV�WKDW�WDNH�ZDWHU�
GLUHFWO\�IURP�WKH�DTXHGXFW
V�KRPH�QHWZRUN�RSHUDWHG�E\�D�VHUYLFH�SURYLGHU�

$UWLFOH����/LTXLGDWLRQ�RI�WKH�LQYHVWPHQW��7KH�OLTXLGDWLRQ�RI�WKH����LQYHVWPHQW�UHIHUUHG�WR�LQ�
DUWLFOH���RI�WKLV�GHFUHH�ZLOO�EH�PDGH�EDVHG�RQ�WKH�IROORZLQJ�FRVWV�

D��$FTXLVLWLRQ�RI�ODQG�DQG�UHDO�HVWDWH�

E��&LYLO�ZRUNV�

F��$FTXLVLWLRQ�DQG�UHQWDO�RI�PDFKLQHU\�DQG�HTXLSPHQW�XVHG�LQ�FLYLO�ZRUNV�

G��&RQVWLWXWLRQ�RI�HDVHPHQWV�

3DUDJUDSK��7KH�FRVWV�UHIHUUHG�WR�LQ�WKH�SUHFHGLQJ�SDUDJUDSKV�FRUUHVSRQG�WR�WKH�
LQYHVWPHQWV�PDGH�LQ�WKH�FRQVWUXFWLRQ�DQG�DVVHPEO\�VWDJH��SULRU�WR�WKH�RSHUDWLRQ�RU�
SURGXFWLRQ�VWDJH��/LNHZLVH��WKH�ZRUNV�DQG�DFWLYLWLHV�LQFOXGHG�LQ�WKHVH�FRVWV�ZLOO�EH�WKRVH�
FDUULHG�RXW�ZLWKLQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�VXEMHFW�WR�WKH�HQYLURQPHQWDO�OLFHQVH�

$UWLFOH����$SSURYDO�RI�WKH�LQYHVWPHQW��7KH�DSSOLFDQW�IRU�WKH�HQYLURQPHQWDO�OLFHQVH�ZLOO�
VXEPLW�VLPXOWDQHRXVO\�WR�WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\��WKH�(QYLURQPHQWDO�,PSDFW�
6WXG\�DQG�WKH�LQYHVWPHQW�SURJUDP�FRUUHVSRQGLQJ�WR�WKH����LQYHVWPHQW��7KH�ODWWHU�PXVW�
FRQWDLQ�DW�OHDVW�WKH�GHOLPLWDWLRQ�RI�WKH�DUHD�ZKHUH�LW�ZLOO�EH�H[HFXWHG��WKH�YDOXH�LQ�FRQVWDQW�
SHVRV�RI�WKH�\HDU�LQ�ZKLFK�LW�LV�SUHVHQWHG��WKH�DFWLYLWLHV�WR�EH�GHYHORSHG�DQG�WKH�UHVSHFWLYH�
H[HFXWLRQ�VFKHGXOH�

,Q�WKH�DGPLQLVWUDWLYH�DFW�E\�ZKLFK�WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\�JUDQWV�WKH�
HQYLURQPHQWDO�OLFHQVH��WKH�LQYHVWPHQW�SURJUDP�ZLOO�EH�DSSURYHG��ZKLFK�ZLOO�EH�VXEMHFW�WR�
PRQLWRULQJ�DQG�FRQWURO�DFWLYLWLHV�

3DUDJUDSK������,Q�RUGHU�WR�DGMXVW�WKH�YDOXH�RI�WKH�LQYHVWPHQW�RI�����FDOFXODWHG�EDVHG�RQ�
WKH�LQLWLDO�EXGJHW�RI�WKH�SURMHFW��WKH�KROGHU�RI�WKH�HQYLURQPHQWDO�OLFHQVH�PXVW�VXEPLW�LW�WR�
WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\��ZLWKLQ�VL[�����PRQWKV�RI�WKH�GDWH�8SRQ�HQWU\�LQWR�
RSHUDWLRQ�RI�WKH�SURMHFW��WKH�OLTXLGDWLRQ�RI�WKH�LQYHVWPHQWV�DFWXDOO\�PDGH��ZKLFK�PXVW�EH�
FHUWLILHG�E\�WKH�UHVSHFWLYH�SXEOLF�DFFRXQWDQW�RU�ILVFDO�DXGLWRU��LQ�DFFRUGDQFH�ZLWK�WKH�
SURYLVLRQV�RI�DUWLFOH���RI�WKLV�GHFUHH��%DVHG�RQ�WKH�LQIRUPDWLRQ�SURYLGHG��WKH�FRPSHWHQW�
HQYLURQPHQWDO�DXWKRULW\�ZLOO�SURFHHG�WR�DGMXVW��LI�QHFHVVDU\��WKH�LQYHVWPHQW�SURJUDP�
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$UWLFOH���'HVWLQDWLRQ�RI�UHVRXUFHV��7KH�LQYHVWPHQWV�UHIHUUHG�WR�LQ�WKLV�GHFUHH�ZLOO�EH�PDGH�
LQ�WKH�K\GURJUDSKLF�EDVLQ�WKDW�LV�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�VXEMHFW�WR�
HQYLURQPHQWDO�OLFHQVLQJ��LQ�DFFRUGDQFH�ZLWK�WKH�SURYLVLRQV�RI�WKH�3ODQ�IRU�WKH�0DQDJHPHQW�
DQG�0DQDJHPHQW�RI�WKH�+\GURJUDSKLF�%DVLQ�WKDW�LQFOXGHV�WKH�UHVSHFWLYH�ZDWHU�VRXUFH�
IURP�ZKLFK�WKH�ZDWHU�LV�WDNHQ�

,Q�WKH�DEVHQFH�RI�WKH�UHVSHFWLYH�3ODQ�IRU�WKH�0DQDJHPHQW�DQG�0DQDJHPHQW�RI�WKH�
+\GURJUDSKLF�%DVLQ��WKH�UHVRXUFHV�PD\�EH�LQYHVWHG�LQ�VRPH�RI�WKH�IROORZLQJ�ZRUNV�RU�
DFWLYLWLHV�

D��3UHSDUDWLRQ�RI�WKH�3ODQ�IRU�WKH�0DQDJHPHQW�DQG�0DQDJHPHQW�RI�WKH�+\GURJUDSKLF�
%DVLQ�LQ�D�SHUFHQWDJH�HVWDEOLVKHG�E\�WKH�0LQLVWU\�RI�(QYLURQPHQW��+RXVLQJ�DQG�7HUULWRULDO�
'HYHORSPHQW�

E��5HVWRUDWLRQ��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�SODQW�FRYHU��SODQW�HQULFKPHQW�DQG�LVRODWLRQ�
RI�DUHDV�WR�IDFLOLWDWH�QDWXUDO�VXFFHVVLRQ�

F��$FTXLVLWLRQ�RI�ODQG�RU�LPSURYHPHQWV�LQ�DUHDV�RI�ZDVWHODQG��IRJ�IRUHVWV�DQG�DUHDV�RI�
LQIOXHQFH�RI�ELUWK�DQG�UHFKDUJH�RI�DTXLIHUV��IOXYLDO�VWDUV�DQG�ZDWHU�URXQGV��,Q�WKLV�FDVH��WKH�
RZQHUVKLS�RI�WKH�SURSHUWLHV�RU�LPSURYHPHQWV�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�HQYLURQPHQWDO�
DXWKRULWLHV�

G��,QVWUXPHQWDWLRQ�DQG�PRQLWRULQJ�RI�ZDWHU�UHVRXUFHV�

H��/LPQRORJLFDO�DQG�K\GUR�ELRORJLFDO�PRQLWRULQJ�RI�WKH�ZDWHU�VRXUFH�

I��&RQVWUXFWLRQ�RI�ZRUNV�DQG�DFWLYLWLHV�IRU�WKH�FRQWURO�RI�IORZV��UHFWLILFDWLRQ�DQG�
PDQDJHPHQW�RI�FKDQQHOV��UXQRII�FRQWURO��HURVLRQ�FRQWURO��JHRWHFKQLFDO�ZRUNV�DQG�RWKHU�
ZRUNV�DQG�ELRPHFKDQLFDO�DFWLYLWLHV�IRU�VRLO��ZDWHU�DQG�YHJHWDWLRQ�PDQDJHPHQW�

J� ,QWHUFHSWRUV�DQG�GRPHVWLF�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV��7R�FDUU\�RXW�WKH�UHVSHFWLYH�
VWXGLHV��\RX�FDQ�LQYHVW�XS�WR�����RI�WKH�WRWDO�YDOXH�RI�WKLV�LQYHVWPHQW��,Q�WKLV�FDVH�WKH�
RZQHUVKLS�RI�WKH�ZRUNV�DQG�VWXGLHV�ZLOO�EH�RI�WKH�PXQLFLSDOLWLHV�RU�GLVWULFWV�DFFRUGLQJ�WR�WKH�
FDVH�

K��(QYLURQPHQWDO�WUDLQLQJ�IRU�WKH�IRUPDWLRQ�RI�SURPRWHUV�RI�WKH�FRPPXQLW\�LQ�WKH�WRSLFV�
UHODWHG�LQ�WKH�SUHYLRXV�OLWHUDOV��LQ�RUGHU�WR�FRQWULEXWH�WR�WKH�HQYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�ZDWHUVKHG�

L��3UHVHUYDWLRQ�DQG�FRQVHUYDWLRQ�RI�WKH�6\VWHP�RI�1DWLRQDO�3DUNV�WKDW�DUH�ZLWKLQ�WKH�
UHVSHFWLYH�EDVLQ�LQ�DFFRUGDQFH�ZLWK�WKH�PDQDJHPHQW�SODQV�

3DUDJUDSK������7KH�ORFDWLRQ�RI�WKH�SUHYLRXV�ZRUNV�DQG�DFWLYLWLHV�PXVW�EH�VXSSRUWHG�E\�WKH�
WHFKQLFDO��HFRORJLFDO��HFRQRPLF�DQG�VRFLDO�FRQGLWLRQV�WKDW�DOORZ WKH�UHFRYHU\��SUHVHUYDWLRQ��
FRQVHUYDWLRQ�DQG�HQYLURQPHQWDO�PRQLWRULQJ�RI�WKH�UHVSHFWLYH�ZDWHUVKHG�
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3DUDJUDSK������7KH�ZRUNV�DQG�DFWLYLWLHV�DLPHG�DW�SUHYHQWLQJ��PLWLJDWLQJ��FRUUHFWLQJ�DQG�
FRPSHQVDWLQJ�WKH�LPSDFWV�DQG�HQYLURQPHQWDO�HIIHFWV�IRXQG�LQ�WKH�(QYLURQPHQWDO�
0DQDJHPHQW�3ODQ�RI�WKH�OLFHQVHG�SURMHFW�ZLOO�QRW�EH�SDUW�RI�WKH����,QYHVWPHQW�3URJUDP�
WKDW�WKLV�GHFUHH�DGGUHVVHV���

������� 3URMHFW�ORFDWLRQ
7KH�38(572�%$+Ë$�&2/20%,$�'(�85$%È�SURMHFW�LV�ORFDWHG�LQ�WKH�EDVLQ�RI�WKH�/HRQ�
5LYHU��LQ�WKH�QRUWKZHVW�RI�WKH�GHSDUWPHQW�RI�$QWLRTXLD��XQGHU�WKH�MXULVGLFWLRQ�RI�WKH�
&RUSRUDWLRQ�IRU�WKH�6XVWDLQDEOH�'HYHORSPHQW�RI�8UDEi�� &253285$%È��FRYHULQJ�WKH�
PXQLFLSDOLWLHV�RI�7XUER��$SDUWDGy��&DUHSD��0XWDWi�DQG�&KLJRURGy�

7KH�/HRQ�5LYHU�LV�ERUQ�WR�WKH�QRUWK�RI�WKH�WRZQ�RI�0XWDWi�LQ�WKH�VRXWK�ZHVWHUQ�IRRWKLOOV�RI�
WKH�$ELEH�0RXQWDLQ�5DQJH��LWV�FRXUVH�KDV�D�SUHGRPLQDQW�RULHQWDWLRQ�WR�WKH�QRUWKZHVW�DQG�
IORZV�LQWR�WKH�ZDWHUV�RI�WKH�&DULEEHDQ�6HD�LQ�%DKtD�&RORPELD�LQ�WKH�*XOI�RI�8UDEi��3KRWR�
1R��������

3KRWRJUDSK�1R�������/HRQ�5LYHU�EHIRUH�HPSW\LQJ�LQWR�WKH�ZDWHUV�RI�WKH�&DULEEHDQ�6HD
6RXUFH��$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�ULYHU�LV�FXUUHQWO\�XVHG�WR�WUDQVSRUW�ZRRG�DQG�EDQDQDV�IRU�H[SRUW��7KH�SLHGPRQW�ODQGV�
DUH�EHLQJ�XVHG�IRU�KLJK�\LHOG�FXOWLYDWLRQ��7KH�VXUIDFH�RI�WKH�EDVLQ�LV������NP���WKH�OHQJWK�RI�
WKH�PDLQ�FKDQQHO�LV����NP�DQG�WKH�PXOWL�\HDU�DYHUDJH�IORZ�LV�������P��V�DW�WKH�
%DUUDQTXLOOLWD�VWDWLRQ�RI�WKH�,'($0��,WV�OHIW�PDUJLQ�LV�FRQIXVHG�ZLWK�WKH�PDUVK\�SODLQ�RI�WKH�
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$WUDWR��$OO�RI�LWV�WULEXWDULHV�IORZ�LQWR�WKH�ULJKW�EDQN��7KH�PDLQ�RQHV�LQFOXGH�WKH�&DUHSD�
5LYHU��WKH�&KLJRURGy�5LYHU��WKH�9LMDJXDO�5LYHU�DQG�WKH�*XDSD�5LYHU���

������� &DXVDOLW\�RI�WKH�SURMHFW�REOLJDWLRQ�38(572�%$+Ë$�&2/20%,$�'(�
85$%È

7KH�FDXVDOLW\��WR�GHWHUPLQH�WKH�LQYHVWPHQW�RI�����REH\V�WR�WKH�IROORZLQJ�DVSHFWV�

D� 7KH�ZDWHU�ZLOO�EH� WDNHQ�GLUHFWO\� IURP�D�QDWXUDO�VXUIDFH�VRXUFH� �/HRQ�5LYHU���7KH�
SURMHFW�DLPV� WR�FDSWXUH�ZDWHU�GXULQJ�FRQVWUXFWLRQ�DQG�RSHUDWLRQ� IRU�GRPHVWLF�DQG�
LQGXVWULDO�DFWLYLWLHV�

E� 7KH�SURMHFW�UHTXLUHV�DQ�HQYLURQPHQWDO�OLFHQVH�

F� 7KH�SURMHFW�ZLOO�XVH�ZDWHU�IRU�FRQVWUXFWLYH�DQG�RSHUDWLRQDO�DFWLYLWLHV�

������� /LTXLGDWLRQ�RI�WKH�LQYHVWPHQW�RI���
'HFUHH������RI������� LQ�WKH�7KLUG�$UWLFOH�LW�HVWDEOLVKHV�WKDW�WKH�OLTXLGDWLRQ�RI�WKH�
LQYHVWPHQW�RI����ZLOO�EH�PDGH������EDVHG�RQ�WKH�IROORZLQJ�FRVWV�

D��$FTXLVLWLRQ�RI ODQG�DQG�UHDO�HVWDWH�

E��&LYLO�ZRUNV

F��$FTXLVLWLRQ�DQG�UHQWDO�RI�PDFKLQHU\�DQG�HTXLSPHQW�XVHG�LQ�FLYLO�ZRUNV

G��&RQVWLWXWLRQ�RI�HDVHPHQWV

7DNLQJ�LQWR�DFFRXQW�WKH�DERYH��WKH�YDOXH�HVWLPDWHG�E\�WKH�38(572�%$+Ë$�&2/20%,$�
'(�85$%È�6�$�3257�62&,(7<�LV�SUHVHQWHG��IRU�WKH�LQYHVWPHQW�RI�����EDVHG�RQ�WKH�
FRVWV�HVWDEOLVKHG�LQ�$UWLFOH�7KUHH�RI�'HFUHH������RI������� �7DEOH�1R���������

7DEOH�1R��������(VWLPDWHG�YDOXHV�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3URMHFW

ϳϭ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͕���D/E/^dZ�d/s����W�ZdD�Ed�K&�
�Es/ZKED�EdͲ��D�͘�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ĨŽƌ�ƚŚĞ�WƌŽƚĞĐƚŝǀĞ�&ŽƌĞƐƚ�ZĞƐĞƌǀĞ�ŽĨ�ƚŚĞ�tĞƚůĂŶĚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�>ĞſŶ�ĂŶĚ�^ƵƌŝƋƵş�ZŝǀĞƌƐ͕�
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�dƵƌďŽ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶƚŝŽƋƵŝĂ͘�DĂƌĐŚ�ϯϭ͕�ϮϬϬϴ͘�Ɖ͘�ϰϬ͘
ϳϮ �K>KD�/�͘�D/E/^dZz�K&��Es/ZKED�Ed͕�,Kh^/E'��E��d�ZZ/dKZ/�>���s�>KWD�Ed͘��ĞĐƌĞĞ�ϭϵϬϬ͕͘�MƉ͘�Đŝƚ͘�W͘�ϰ͘
ϳϯ /ďŝĚ͘
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$&7,9,7< $33/,&$7,21�2)�7+(�'(&5((
(67,0$7('� 9$/8(� �86'�
��

&216758&7,21� $1'�
23(5$7,21� 2)� $� 3257�
7(50,1$/� 2)� 62/,'�
*5$1(/6� 2)� *5($7�
&$/$'2� ,1� %$+Ë$�
&2/20%,$

D��$FTXLVLWLRQ�RI�ODQG �������

E��&LYLO�:RUNV �����������

F��$FTXLVLWLRQ�DQG�UHQWDO�RI
PDFKLQHU\�DQG�HTXLSPHQW�XVHG�LQ�FLYLO�
:RUNV

����������

G��&RQVWLWXWLRQ�RI�(DVHPHQWV ������

727$/ �����������

,19(670(17�9$/8(�2)��� ���������
6RXUFH��$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

,Q�DFFRUGDQFH�ZLWK�WKH�IRUHJRLQJ��DQG�WDNLQJ�LQWR�DFFRXQW�WKH�SURYLVLRQV�RI�$UWLFOH����RI�
'HFUHH������RI���������WKH�OLTXLGDWLRQ�RI�WKH�LQYHVWPHQW�RI�����IRU�WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�RI�WKH�SURMHFW�ZLOO�EH�86'������������DQG�ZLOO�EH�LQYHVWHG�LQ�FRPSOLDQFH�ZLWK�
UHVROXWLRQ�QXPEHU������RI�-DQXDU\������������

����LV�DOORFDWHG�WR�UHVWRUDWLRQ��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�DFWLYLWLHV�LQ�WKH�PDQJURYH�
]RQH�ORFDWHG�DW�WKH�PRXWK�RI�WKH�/HRQ�5LYHU��$FFRUGLQJ�WR�WKH�DERYH������RI�WKH�
LQYHVWPHQW�ZLOO�EH�GLUHFWHG�WR�VXSSRUW�WKH�GHYHORSPHQW�RI�WKH�)RUHVW�5HVHUYH�0DQDJHPHQW�
3ODQ�3URWHFWRU�RI�WKH�:HWODQGV�EHWZHHQ�WKH�/HRQ�DQG�6XULTXt�5LYHU��LQ�WKH�PXQLFLSDOLW\�RI�
7XUER��GHSDUWPHQW�RI�$QWLRTXLD�

7KH�RWKHU�����ZLOO�EH�DVVLJQHG�DFFRUGLQJ�WR�WKH�SHUFHQWDJHV�HVWDEOLVKHG�LQ�$UWLFOH����RI�
'HFUHH������RI�-XQH����������DQG�5HVROXWLRQ�����RI�-XQH�����������

,Q�DFFRUGDQFH�ZLWK�WKH�DERYH��WKH�GHVWLQDWLRQ�RI�WKH�LQYHVWPHQW�LV�SURSRVHG�LQ�7DEOH�1R��
������

7DEOH�1R��������(FRQRPLF�YDOXH�DOORFDWHG�WR�WKH�SODQV�DQG�SURJUDPV�IRU�WKH�UHFRYHU\��SUHVHUYDWLRQ�
DQG�FRQVHUYDWLRQ�RI�WKH�/HRQ�5LYHU�EDVLQ

3527(&7,21� 352*5$06� 2)� 7+(� /(21� 5,9(5�
%$6,1

&267��86' ��
3(5&(17$*(�2)�

,19(670(17

ϳϰ /ďŝĚ͘
ϳϱ �K>KD�/�͘�E�d/KE�>��hd,KZ/dz�K&��Es/ZKED�Ed�>�>/��E^�^�Ͳ �E>�͘�ZĞƐŽůƵƚŝŽŶ�ϬϬϯϮ͕͘�MƉ͘�Đŝƚ͘�ϭϯϱ�Ɖ͘
ϳϲ �K>KD�/�͘�D/E/^dZz�K&��Es/ZKED�Ed͕�,Kh^/E'��E��d�ZZ/dKZ/�>���s�>KWD�Ed͘�ZĞƐŽůƵƚŝŽŶ�ϵϳϰ�;:ƵŶĞ�ϭ͕�ϮϬϬϳͿ͘�Η�Ǉ�ǁŚŝĐŚ�ƚŚĞ�
ƉĞƌĐĞŶƚĂŐĞ�ŽĨ�ǁŚĂƚ�ŝƐ�ĚĞĂůƚ�ǁŝƚŚ�ŝŶ�ůŝƚĞƌĂů�ĂͿ�ŽĨ�ĂƌƚŝĐůĞ�ϱ�ŽĨ��ĞĐƌĞĞ�ϭϵϬϬ�ŽĨ�ϮϬϬϲ͘��ŽŐŽƚĄ͕��͘�͗͘�dŚĞ�DŝŶŝƐƚƌǇ͕�ϮϬϬϳ͘�ϭ�Ɖ͘
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6XSSRUW� IRU� WKH�GHYHORSPHQW�RI� WKH�0DQDJHPHQW�3ODQ�
IRU� WKH� 3URWHFWLYH� )RUHVW� 5HVHUYH� RI� WKH� :HWODQGV�
EHWZHHQ�/HRQ�DQG�6XULTXt�5LYHUV

������� ���

3ODQW� HQULFKPHQW� DQG� LVRODWLRQ� RI� DUHDV� WR� IDFLOLWDWH�
QDWXUDO� VXFFHVVLRQ�� FRQVHUYDWLRQ� DQG� SURWHFWLRQ� RI�
0DQJURYH�DUHDV�

��������� ���

6XSSRUW� IRU� WKH�PDQDJHPHQW�DQG�PDQDJHPHQW�RI� WKH�
/HRQ�5LYHU�ZDWHUVKHG

������� ���

3URJUDP� RI� UHFRYHU\� DQG� FRQVHUYDWLRQ� RI� VWUDWHJLF�
DUHDV�IRU�FRQQHFWLYLW\�DQG�ZDWHU�UHJXODWLRQ�RI�WKH�/HRQ�
5LYHU�EDVLQ

������� ���

727$/�,19(670(17�2)��� ��������� ����
6RXUFH��$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�GHVWLQDWLRQ�RI�WKLV�LQYHVWPHQW�IRU�HQYLURQPHQWDO�DFWLYLWLHV�ZLOO�LQFOXGH�WKH�PXQLFLSDOLWLHV�
RI�7XUER��$SDUWDGy��&DUHSD��0XWDWi�DQG�&KLJRURGy�DQG��WKHUHIRUH��REMHFW�RI�HQYLURQPHQWDO�
VXSHUYLVLRQ�RI�WKH�&RUSRUDWLRQ�IRU�WKH�6XVWDLQDEOH�'HYHORSPHQW�RI�8UDEi��
&253285$%È�

������� ,QYHVWPHQW�3URJUDPV�RI���
%HORZ�LV�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�REMHFWLYHV��DFWLYLWLHV�DQG�VFKHGXOHV��DPRQJ�RWKHUV��RI�
HDFK�RI�WKH�SURJUDPV�LQ�ZKLFK�WKH����LQYHVWPHQW�ZRXOG�EH�PDGH��

� 6XSSRUW� SURJUDP� IRU� WKH� GHYHORSPHQW� RI� WKH� 0DQDJHPHQW� 3ODQ� IRU� WKH�
3URWHFWLYH� )RUHVW� 5HVHUYH� RI� WKH� :HWODQGV� EHWZHHQ� /HRQ� DQG� 6XULTXt�
5LYHUV�

*HQHUDO�SXUSRVH�
7R�DOORFDWH�����RI�WKH�LQYHVWPHQW�RI����IRU�WKH�GHYHORSPHQW�RI�WKH�0DQDJHPHQW�3ODQ�IRU�
WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�EHWZHHQ�/HRQ�DQG�6XULTXt�ULYHUV

6SHFLILF�REMHFWLYHV
'HYHORS�UHFRYHU\�DQG�FRQVHUYDWLRQ�VWUDWHJLHV�WKDW�DOORZ�WKH�SHUPDQHQFH�DQG�LQFUHDVH�RI�
WKH�QDWXUDO�HFRV\VWHPV�SUHVHQW�LQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�EHWZHHQ�
/HRQ�DQG�6XULTXt�ULYHUV

(VWDEOLVK�DSSURSULDWLRQ�PHFKDQLVPV�E\�ORFDO�FRPPXQLWLHV�UHODWHG�WR�WKH�UHFRYHU\�DQG�
SUHVHUYDWLRQ�RI�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�EHWZHHQ�/HRQ�DQG�6XULTXt�
ULYHUV
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-XVWLILFDWLRQ
7KH�SURWHFWLRQ�DQG�FRQVHUYDWLRQ�RI�ZHWODQGV�LV�D�JOREDO�FRQFHUQ��JLYHQ�WKH�JUHDW�GLYHUVLW\�
DVVRFLDWHG�ZLWK�WKHP�DQG�HQYLURQPHQWDO�VHUYLFHV�WKDW�DUH�DOVR�GHULYHG�IURP�WKHLU�SURSHU�
DQG�FRUUHFW�XVH��D�VLWXDWLRQ�WKDW�WKURXJK�GLIIHUHQW�VWUDWHJLHV��KDV�EHHQ�WULHG�WR�HPSRZHU�E\�
WKRVH�ZKR�KDYH�KLV�SRVLWLRQ�LQ�WKH�PDQDJHPHQW�RI�WKHVH�HFRV\VWHPV��VWDWH��VRFLHW\��
QHLJKERULQJ�RZQHUV��ILVKLQJ�FRPPXQLWLHV�DQG�GLIIHUHQW�HVWDWHV�WKDW�LQ�RQH�ZD\�RU�DQRWKHU�
DIIHFW�WKH�FRQVHUYDWLRQ�RI�WKH�HFRV\VWHP�TXDOLWLHV�RI�ZHWODQGV���
7KH�PDQDJHPHQW�SODQ�IRU�WKH�SURWHFWLYH�IRUHVW�UHVHUYH�RI�WKH�ZHWODQGV�EHWZHHQ�/HRQ�DQG�
6XULTXt�ULYHUV�LV�D�SK\VLFDO�RUGHULQJ�WRRO�IRU�WKH�WHUULWRU\�WKDW�KHOSV�WR�PLWLJDWH��FRQVHUYH��
FRPSHQVDWH�DQG�SUHYHQW�QHJDWLYH�DFWLRQV�LQ�WKH�QDWXUDO�HFRV\VWHPV�WKDW�OLH�EHWZHHQ�WKHVH�
WZR�ULYHUV�

7KH�PDQDJHPHQW�SODQ�DOORZHG�GHILQLQJ�WKH�FKDUDFWHULVWLFV�RI����������KHFWDUHV�RI�WKH�
ZHWODQG��LGHQWLI\LQJ�LWV�SRWHQWLDO�LQ�WHUPV�RI�JUHDW�ELRORJLFDO�GLYHUVLW\��/LNHZLVH��LW�
HVWDEOLVKHG�VWUDWHJLHV�LQ�RUGHU�WR�JXDUDQWHH�WKH�PDLQWHQDQFH�RI�LWV�HFRORJLFDO�
FKDUDFWHULVWLFV�DQG�WKH�VXSSO\�RI�HQYLURQPHQWDO�JRRGV�DQG�VHUYLFHV��E\�PHDQV�RI�LWV�
]RQLQJ��)RU�WKLV�UHDVRQ������RI�WKH����LQYHVWPHQW�ZLOO�EH�XVHG�IRU�WKH�GHYHORSPHQW�RI�
VDLG�SODQ�

6SHFLDO�FRYHUDJH
7KH�ZHWODQGV�RI�WKH�/HRQ�DQG�6XULTXt�ULYHUV�DUH�ORFDWHG�LQ�WKH�*XOI�RI�8UDEi��ORFDWHG�
QRUWK�ZHVW�RI�WKH�GHSDUWPHQW�RI�$QWLRTXLD��LQFOXGLQJ�WKH�FRDVWDO�PXQLFLSDOLW\�RI�7XUER��,W�
KDV�DQ�H[WHQVLRQ�RI����������KHFWDUHV�RI�ZKLFK�����������EHORQJ�WR�PDQJURYH�FRYHU���

6SHFLILF�HQYLURQPHQWDO�DFWLYLWLHV
,Q�WKH�PDQDJHPHQW�SODQ�IRU�WKH�ZHWODQGV�RI�/HRQ�DQG�6XULTXt�ULYHUV��� )RXU�����VWUDWHJLHV�
ZHUH�FRQVLGHUHG�WDNLQJ�LQWR�DFFRXQW�WKH�GLDJQRVLV�DQG�FKDUDFWHUL]DWLRQ�RI�WKH�ELRSK\VLFDO�
DQG�VRFLRHFRQRPLF�FRPSRQHQWV��WKH�VRFLDO�DQG�LQVWLWXWLRQDO�SDUWLFLSDWLRQ��WKH�WHFKQLFDO�
NQRZOHGJH�DQG�WKH�ZRUNVKRSV�KHOG�LQ�WKH�GLIIHUHQW�VLWHV�WKDW�LQIOXHQFH�WKH�ZHWODQG��LW�LV�WKH�
UHVSRQVLELOLW\�RI�&253285$%È�WR�FDUU\�RXW�WKH�GHVLJQDWLRQ�DQG�SULRULWL]DWLRQ�RI�HDFK�RI�
WKHVH�VWUDWHJLHV�IRU�H[HFXWLRQ�

7KH�IRXU ����VWUDWHJLHV�ZLWK�WKHLU�UHVSHFWLYH�SURJUDPPDWLF�OLQHV�ZHUH�GHVLJQDWHG�DV�
IROORZV�

ϳϳ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͕���D/E/^dZ�d/s����W�ZdD�Ed�K&�
�Es/ZKED�EdͲ��D�͕͘�MƉ͘�Đŝƚ͘�Ɖ͘�ϰϬ
ϳϴ /ďşĚ͘
ϳϵ /ďşĚ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

6WUDWHJ\��� 0DQDJHPHQW��UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�HFRV\VWHPV�

0DQDJHPHQW��UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�HFRV\VWHPV�0DQDJHPHQW��UHFRYHU\�DQG�
FRQVHUYDWLRQ�RI�HFRV\VWHPV�

� 5HFRYHU\�DQG�PDLQWHQDQFH�RI�ZHWODQG�G\QDPLFV�

� 0DQDJHPHQW�DQG�FRQVHUYDWLRQ�RI�QDWXUDO�YHJHWDWLRQ�FRYHU�DQG�ZLOG�VSHFLHV�

6WUDWHJ\����3URPRWLRQ�RI�HQYLURQPHQWDO�FXOWXUH�DQG�FRPPXQLW\�SDUWLFLSDWLRQ�

3URJUDPPDWLF�OLQH�

� 6WUHQJWKHQLQJ�FRPPXQLW\�RUJDQL]DWLRQV�DURXQG�UHQHZDEOH�QDWXUDO�UHVRXUFHV

6WUDWHJ\��� 6XVWDLQDEOH�XVH�RI�QDWXUDO�UHVRXUFHV�

3URJUDPPDWLF�OLQHV�

� 0DQDJHPHQW�RI�WKH�ILVKLQJ�UHVRXUFH�

� 3URPRWLRQ�RI�HFRWRXULVP�DV�D�VXVWDLQDEOH�DFWLYLW\�DURXQG�WKH�ZHWODQG�

6WUDWHJ\����(QYLURQPHQWDO�PDQDJHPHQW�WR VWUHQJWKHQ�WKH�DGPLQLVWUDWLRQ�RI�UHVRXUFHV�

3URJUDPPDWLF�OLQH�

�,QWHU�LQVWLWXWLRQDO�FRRSHUDWLRQ

6FKHGXOH

6XSSRUW�IRU�WKH�GHYHORSPHQW�RI�WKH�PDQDJHPHQW�SODQ�IRU�WKH�SURWHFWLYH�IRUHVW�UHVHUYH�RI�
WKH�ZHWODQGV�EHWZHHQ�/HRQ�DQG�6XULTXt�ULYHUV�ZLOO�EH�PDGH���PRQWKV�DIWHU�WKH�VWDUW�RI�WKH�
FRQVWUXFWLRQ�RI�38(572�%$+Ë$�&2/20%,$�'(�85$%È��DQG�LWV�GXUDWLRQ�VKRXOG�EH�
GHILQHG�ZLWK�WKH�&253285$%È�FRUSRUDWLRQ��7KH�IRUHJRLQJ�LV�GXH�WR�WKH�IDFW�WKDW�WKLV�
HQYLURQPHQWDO�DXWKRULW\�LV�UHVSRQVLEOH�IRU�GHILQLQJ�WKH�VWUDWHJLHV�WR EH�FDUULHG�RXW�

&RVWV

)RU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURJUDP�WKHUH�LV�D�EXGJHW�RI�XS�WR���86'����������ZKLFK�LV�
HTXLYDOHQW�WR�����RI�WKH�LQYHVWPHQW�RI����

5HVSRQVLEOH

7KH�GHYHORSPHQW�RI�WKLV�SURJUDP�ZLOO�EH�LQ�FKDUJH�RI�&253285$%È�ZLWK�WKH�HFRQRPLF�
VXSSRUW�WKDW�WKH�FRPSDQ\�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6�$�DVVLJQV�IRU�WKH�
H[HFXWLRQ�RI�WKLV�RQH�



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

� 3ODQW� HQULFKPHQW� SURJUDP� DQG� LVRODWLRQ� RI� DUHDV� WR� IDFLOLWDWH� QDWXUDO�
VXFFHVVLRQ��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�0DQJURYH�DUHDV

*HQHUDO�SXUSRVH�

$OORFDWH�����RI�WKH����LQYHVWPHQW�IRU�SODQW�HQULFKPHQW�DQG�LVRODWLRQ�RI�DUHDV�WR�IDFLOLWDWH�
WKH�QDWXUDO�VXFFHVVLRQ��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�WKH�PDQJURYH�DUHDV�SUHVHQW�ZLWKLQ�
WKH�ZHWODQGV�RI�/HRQ�DQG�6XULTXt�ULYHUV�

6SHFLILF�REMHFWLYHV

&DUU\�RXW�WKURXJK�WKH�UHYHJHWDWLRQ�RU�UHIRUHVWDWLRQ�RI�PDQJURYH�DQ�LQFUHDVH�LQ�WKH�IRUHVW�
FRYHU�RI�WKH�PDQJURYH�HFRV\VWHP��LQ�WKH�ZHWODQGV�RI�/HRQ�DQG�6XULTXt�ULYHUV�

3HUIRUP�WKH�LVRODWLRQ�RI�LQWHUYHQHG�DUHDV�ZLWKLQ�WKH�SURWHFWLYH�IRUHVW�UHVHUYH�RI�/HRQ�DQG�
6XULTXt�ULYHUV�ZHWODQGV�WR�IDFLOLWDWH�WKH�QDWXUDO�VXFFHVVLRQ�RI�WKH�PDQJURYH�DUHDV�

-XVWLILFDWLRQ

'XH�WR�IRUHVWU\�DFWLYLWLHV�VXFK�DV�LOOHJDO�ORJJLQJ�DQG�RWKHU�SUDFWLFHV�FDUULHG�RXW�LQ�
PDQJURYH�IRUHVWV��GHIRUHVWDWLRQ�DQG�GHJUDGDWLRQ�DUH�HYLGHQW��:LWK�WKH�DERYH�LW�LV�
QHFHVVDU\�WR�HVWDEOLVK�WULDOV�WKDW�SURPRWH�WKH�UHFRYHU\�DQG�PDQDJHPHQW�RI�PDQJURYHV�
GXH�WR�WKH�FXUUHQW�VWDWH�WKH\�DUH�LQ��WKURXJK�D�V\VWHP�RI�IRUHVW�HQULFKPHQW�DQG�LVRODWLRQ�RI�
LQWHUYHQHG�DUHDV��ZLWK�WKH�VSHFLHV�RI�$YLFHQQLD�JHUPLQDQV��%ODFN�0DQJURYH���
/DJXQFXODULD�UDFHPRVD��:KLWH�PDQJOH��DQG�5KL]RSKRUD�PDQJOH��5HG�PDQJOH���WKDW�DOORZ�
WKH�UHVWRUDWLRQ�RI�WKH�HFRORJLFDO�EDODQFH�RI�WKLV�IRUHVW�

6SHFLDO�FRYHUDJH

7KH�ZHWODQG�EHWZHHQ�/HRQ�DQG�6XULTXt�ULYHUV�KDV�DQ�H[WHQVLRQ�RI����������KHFWDUHV�RI�
ZKLFK�����������EHORQJ�WR�WKH�PDQJURYH�IRUHVW�����WKHUH�WKH\�ZLOO�LGHQWLI\�WKRVH�DUHDV�WKDW�
SUHVHQW�D�KLJK�GHJUHH�RI�LQWHUYHQWLRQ�DQG�QHHG�WR�EH�UHFRYHUHG�WKURXJK�IRUHVW�HQULFKPHQW�
DQG�WKH�LVRODWLRQ�RI�LQWHUYHQHG�DUHDV�

6SHFLILF�HQYLURQPHQWDO�DFWLYLWLHV

,Q�JHQHUDO�WHUPV��WKUHH�����DFWLYLWLHV KDYH�EHHQ�FRQVLGHUHG�IRU�IRUHVW�HQULFKPHQW�LQ�
GHWHULRUDWHG�RU�QHZO\�IRUPHG�DUHDV�DQG�DQ�DFWLYLW\�IRU�WKH�LVRODWLRQ�RI�LQWHUYHQHG�DUHDV�

7KH�UHVWRUDWLRQ��LQ�D�UHVWULFWHG�VHQVH�DQG�UHIHUULQJ�WR�WKH�PDQJURYH��KDV�WR�GR�ZLWK�WKH�
UHPRYDO�RI�WKH�WHQVRUV�LQ�WKH�HFRV\VWHP��LQ�RUGHU�WR�LQGXFH�QRUPDO�FRQGLWLRQV�IRU�WKH�
VXEVHTXHQW�UHFRYHU\�RI�WKH�YHJHWDWLRQ�FRYHU�DQG�FRQVHTXHQWO\�RI�RWKHU�DIIHFWHG�HOHPHQWV��
%DVLFDOO\�WKHUH�DUH�WZR�OHYHOV�RI�LQWHUYHQWLRQ��WKH�ILUVW�LV�WKH�GHWHULRUDWHG�DUHDV�DQG�LQ�WKH�
SURFHVV�RI�GHJUDGDWLRQ��ZKHUH�PXFK�RI�WKH�GHDG�WUHHV�DUH�HYLGHQW�DQG�RQO\�VRPH�

ϴϬ ,EtG�



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

LQGLYLGXDOV�UHPDLQ�VWDQGLQJ��D�VLWXDWLRQ�FDXVHG�E\�VWUHVVIXO�FRQGLWLRQV�RI�D�ZDWHU�
LPEDODQFH�LQ�WKH�DUHD��DQG�LQ�WKH�VHFRQG�LQVWDQFH��GHWHULRUDWHG�DUHDV�LQ�DQ�DGYDQFHG�
VWDWH�RI�GHJUDGDWLRQ��ZLWK�K\SHUVDOLQH�VRLOV�DQG�DOO�WKH�GHDG�WUHHV��ZKLFK�KDYH�FROODSVHG�DV�
D�UHVXOW�RI�WKH�QDWXUDO�ORVV�RI�ZDWHU�IORZV�DQG�WKHUHIRUH�RI�WKHLU�G\QDPLFV��DUH�SUHVHQWHG����

5HYHJHWDOL]DWLRQ� LV�WKH�DFWLYLW\�UHODWHG�WR�WKH�UHJHQHUDWLRQ�RU�UHVWRUDWLRQ�RI�WKH�YHJHWDWLRQ
FRYHU�WKDW�ZDV�LQ�WKH�DUHD��XVXDOO\�WKLV�DFWLYLW\�LV�FDUULHG�RXW�LQ�DOWHUHG�DUHDV�ZKHUH�WKH�
PDQJURYH�WUHHV�KDYH�EHHQ�ORVW��JHQHUDOO\�E\�IHOOLQJ��DQG�LQ�ZKLFK�WKH�YHJHWDWLRQ�FRYHU�KDV�
EHHQ�UHSODFHG�E\�LQYDVLYH�VSHFLHV�VXFK�DV�WKH�PDWDWLJUH�IHUQ��$FURVWLFKXP�DXUHXP��DQG�
ZKHUH�WKH�EDVLF�HQYLURQPHQWDO�FRQGLWLRQV�RI�VDOLQLW\�DQG�ZDWHU�IORZ�DUH�VWLOO�FRQVHUYHG�DQG�
ZKLFK�DUH�XVXDOO\�VXUURXQGHG�E\�PDQJURYH�DUHDV�LQ�JRRG�FRQGLWLRQV�

(QULFKPHQW��UHIHUV�WR�WKH�SODQWLQJ�DFWLYLW\�RI�VHHGOLQJV�LQ�DUHDV��ZLWKRXW�SODQW�FRYHU�RU�ZLWK�
LW��PDLQO\�RI�WKH�JUDPLQRLG�W\SH��JHQHUDOO\�LQ�DOOXYLDO�EHDFKHV�RI�IOXYLDO�RULJLQ�RI�UHFHQW�
IRUPDWLRQ�DQG�ZLWKRXW�HYLGHQW�DOWHUDWLRQV���

,VRODWLRQ��7KH�UHDOL]DWLRQ�RI�WKLV�DFWLYLW\�ZLOO�EH�FDUULHG�RXW�WKURXJK�WKH�LGHQWLILFDWLRQ��
VHOHFWLRQ�DQG�DFTXLVLWLRQ�RI�LQWHUYHQHG�DUHDV�ZKHUH�WKH�IRUHVW�FRYHU�KDV�EHHQ�ORVW��
JHQHUDOO\�E\�DQWKURSLF�LQWHUYHQWLRQ�DQG�ZKHUH�WKH�HQYLURQPHQWDO�FRQGLWLRQV�IRU�WKH�QDWXUDO�
UHJHQHUDWLRQ�RI�WKH�PDQJURYH�DUH�VWLOO�FRQVHUYHG�

6FKHGXOH

7KH�SURJUDP�RI�SODQW�HQULFKPHQW�DQG�LVRODWLRQ�RI�DUHDV�WR�IDFLOLWDWH�WKH�QDWXUDO�VXFFHVVLRQ��
FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�WKH�PDQJURYH�DUHDV��ZLOO�EH�GRQH���PRQWKV�DIWHU�WKH�
FRQVWUXFWLRQ�RI�38(572�%$+Ë$�&2/20%,$�'(�85$%È�EHJLQV��DQG�LWV�GXUDWLRQ�VKRXOG�
EH�GHILQHG�ZLWK�WKH�&253285$%È�FRUSRUDWLRQ��7KH�DIRUHPHQWLRQHG�LV�GXH�WR�WKH�IDFW�WKDW�
WKH�H[HFXWLRQ�DQG�PRQLWRULQJ�RI�WKLV�SURJUDP�ZLOO�EH�FRQVLGHUHG�IRU�WKLV�DXWKRULW\�

&RVWV

)RU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURJUDP�KDV�D�EXGJHW�RI�XS�WR���86'������������ZKLFK�LV�
HTXLYDOHQW�WR�����RI�WKH�LQYHVWPHQW�RI�����

5HVSRQVLEOH

ϴϭ ^�E�,���W����,�>/K�KZK͕�Z/��Z�K��>s�Z���>�ME͕�KD�Z��Z/�>�'h�s�Z��D�E��Z�͕��>�:�E�ZK���DKZ��'h�D�E͕�,/>�z�>/d�
ZK�Z1'h����Zh��ĂŶĚ�,�ZE�E�K��h'�E/K��Z�sK�W��D/HK͘��ŝĂŐŶŽƐŝƐ�ĂŶĚ�ƉƌĞůŝŵŝŶĂƌǇ�ǌŽŶŝŶŐ�ŽĨ�ŵĂŶŐƌŽǀĞƐ�ŝŶ�ƚŚĞ�WĂĐŝĨŝĐ�ŽĨ�
�ŽůŽŵďŝĂ͘�^ĂŶƚĂ�&Ğ�ĚĞ��ŽŐŽƚĄ��͘�͕͘�ϭϵϵϳ͕�ϯϰϯ�Ɖ͘�

ϴϮ /ďşĚ͕͘�Ɖ͘ϲ



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

7KH�H[HFXWLRQ�RI�WKLV�SURJUDP�ZLOO�EH�FDUULHG�RXW�E\�WKH�FRPSDQ\�38(572�%$+Ë$�
&2/20%,$�'(�85$%È�6�$�RU�WKH�HQWLW\�RU�FRPSDQ\�WKDW��DW�WKH�WLPH�RI�H[HFXWLRQ��WKH�
SURMHFW�RZQHU�DUUDQJHV��DIWHU�D�PXWXDO�DJUHHPHQW�ZLWK�&253285$%È�

� 3URJUDP�RI�VXSSRUW�IRU�WKH�PDQDJHPHQW�DQG�PDQDJHPHQW�RI�WKH�ULYHU�EDVLQ�
RI�WKH�/HRQ�5LYHU

*HQHUDO�SXUSRVH�

7R�DOORFDWH�����RI�WKH�LQYHVWPHQW�RI����IRU�WKH�VXSSRUW�RI�WKH�0DQDJHPHQW�DQG�
0DQDJHPHQW�RI�WKH�5LYHU�%DVLQ�RI�WKH�/HRQ�5LYHU��320&$��DV�VWLSXODWHG�LQ�5HVROXWLRQ�
��������������������������

6SHFLILF�REMHFWLYHV�

&RQWULEXWH�WR�WKH�HQYLURQPHQWDO�HQWLW\��&253285$%È��HFRQRPLFDOO\�IRU�WKH�SODQQLQJ�RI�
WKH�ZDWHU�UHVRXUFH�VR�WKDW�WKH\�FDQ�PDNH�GHFLVLRQV�DERXW�WKH�SUHVHUYDWLRQ�RI�WKH�ZDWHU�
UHVRXUFH�

6XSSRUW�LQ�WKH�IRUPXODWLRQ�RI�WKH�0DQDJHPHQW�3ODQ�DQG�0DQDJHPHQW�RI�WKH�5LYHU�EDVLQ�RI�
WKH�/HRQ�5LYHU�VR�WKDW�LW�FDQ�EH�IUDPHG�ZLWKLQ�WKH�1DWLRQDO�3ROLF\�IRU�WKH�,QWHJUDWHG�
0DQDJHPHQW�RI�:DWHU�5HVRXUFHV��1DWLRQDO�:DWHU�3ODQ��

,PSURYH�WKH�HQYLURQPHQWDO�FRQGLWLRQV�RI�WKH�EDVLQ�WKURXJK�DFWLYLWLHV�RI�SODQQLQJ�DQG�
VXVWDLQDEOH�GHYHORSPHQW�

-XVWLILFDWLRQ

7KH�/HRQ�ULYHU�EDVLQ�IXOILOOV�JUHDW�IXQFWLRQV�IURP�WKH�HQYLURQPHQWDO�DQG�VRFLRHFRQRPLF�
SRLQW�RI�YLHZ��HYHQ�WKRXJK�LW�KDV�EHHQ�DIIHFWHG�E\�GLIIHUHQW�IDFWRUV�RI�DQ�DQWKURSLF�QDWXUH�
EULQJLQJ�DV�D�FRQVHTXHQFH�WKH�GHFUHDVH�RI�LWV�HFRORJLFDO�FKDUDFWHULVWLFV�DQG�WKH�
HQYLURQPHQWDO�GHWHULRUDWLRQ�RI�WKH�EDVLQ��DIIHFWLQJ�WKH�TXDOLW\�RI�QDWXUDO�UHVRXUFHV��PDLQO\�
ZDWHU�TXDOLW\��D�VLWXDWLRQ�WKDW�PRWLYDWHV�WKH�QHHG�IRU�SODQQLQJ�IRU�WKH�VXVWDLQDEOH�XVH�DQG�
PDQDJHPHQW�RI�UHQHZDEOH�QDWXUDO�UHVRXUFHV��LQ�RUGHU�WR�PDLQWDLQ�RU�UHHVWDEOLVK�DQ�
DGHTXDWH�EDODQFH�EHWZHHQ�WKH�HFRQRPLF�XVH�RI�VXFK�UHVRXUFHV�DQG�WKH�FRQVHUYDWLRQ�RI�
WKH�SK\VLFDO�ELRWLF�VWUXFWXUH�RI�WKH�EDVLQ�DQG�SDUWLFXODUO\�RI�LWV�ZDWHU�UHVRXUFH�

6SHFLDO�FRYHUDJH

&2/20%,$��&25325$7,21�)25�7+(�6867$,1$%/(�'(9(/230(17�2)�85$%$��
&253285$%È��5HVROXWLRQ��������������������������6HSWHPEHU������������%\�ZKLFK�
WKH�EDVLQ�RI�WKH�/HRQ�ULYHU�LV�GHFODUHG�LQ�RUGHU��$SDUWDGy���������S���

ϴϯ �K>KD�/�͘��KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͘�ZĞƐŽůƵƚŝŽŶ�ϮϬϬͲϬϯͲϮϬͲϵϵͲϭϯϰϭͲϮϬϭϰ͘�
;^ĞƉƚĞŵďĞƌ�ϭϴ͕�ϮϬϭϰͿ͘��Ǉ�ǁŚŝĐŚ�ƚŚĞ�ďĂƐŝŶ�ŽĨ�ƚŚĞ�ůŝŽŶ�ƌŝǀĞƌ�ŝƐ�ĚĞĐůĂƌĞĚ�ŝŶ�ŽƌĚĞƌ͘��ƉĂƌƚĂĚſ͕͘�ϮϬϭϰ͘�Ɖ͘ϲ
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�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K
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7DEOH�1R��������0XQLFLSDOLWLHV�WKDW�FRYHU�WKH�/HRQ�5LYHU�EDVLQ
0XQLFLSDOLW\ $UHD��KD� $UHD����

7XUER ��������� ���

$SDUWDGy ��������� ���

&DUHSD ��������� ���

0XWDWi ��������� ���

&KLJRURGy ��������� ���

7RWDO�DUHD�RI�WKH�EDVLQ ���������� ����
6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

6SHFLILF�HQYLURQPHQWDO�DFWLYLWLHV

7R�DFKLHYH�WKHVH�REMHFWLYHV��LW�LV�SODQQHG�WR�FDUU\�RXW�WKH�IROORZLQJ�DFWLYLWLHV��ZKLFK�DUH�
FRQWHPSODWHG�LQ�'HFUHH������RI������DQG�WKH�7HFKQLFDO�*XLGH�IRU�WKH�IRUPXODWLRQ�RI�
0DQDJHPHQW�3ODQV�DQG�0DQDJHPHQW�RI�+\GURJUDSKLF�%DVLQV�� 320&$6�RI�WKH�0LQLVWU\�RI�
(QYLURQPHQW�DQG�6XVWDLQDEOH�'HYHORSPHQW�� �7DEOH�1R���������

ϴϰ dŽ�ĂĐŚŝĞǀĞ�ƚŚĞƐĞ�ŽďũĞĐƚŝǀĞƐ͕�ŝƚ�ŝƐ�ƉůĂŶŶĞĚ�ƚŽ�ĐĂƌƌǇ�ŽƵƚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ĂĐƚŝǀŝƚŝĞƐ͕�ǁŚŝĐŚ�ĂƌĞ�ĐŽŶƚĞŵƉůĂƚĞĚ�ŝŶ��ĞĐƌĞĞ�ϭϳϮϵ�ŽĨ�ϮϬϬϮ�ĂŶĚ�
ƚŚĞ�dĞĐŚŶŝĐĂů�'ƵŝĚĞ�ĨŽƌ�ƚŚĞ�ĨŽƌŵƵůĂƚŝŽŶ�ŽĨ�DĂŶĂŐĞŵĞŶƚ�WůĂŶƐ�ĂŶĚ�DĂŶĂŐĞŵĞŶƚ�ŽĨ�,ǇĚƌŽŐƌĂƉŚŝĐ��ĂƐŝŶƐ�Ͳ WKD��^�ŽĨ�ƚŚĞ�DŝŶŝƐƚƌǇ�
ŽĨ��ŶǀŝƌŽŶŵĞŶƚ�ĂŶĚ�^ƵƐƚĂŝŶĂďůĞ��ĞǀĞůŽƉŵĞŶƚ�ϭϬϰ
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7DEOH�1R��������3URSRVHG�DFWLYLWLHV�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKLV�SURJUDP
5()(5(1&( $&7,9,7<

3UHSDUDWLRQ

$FFRUGLQJ� WR� WKH�0HWKRGRORJLFDO� *XLGH� RI� WKH�0LQLVWU\� RI� HQYLURQPHQW� DQG�
VXVWDLQDEOH� GHYHORSPHQW���� WKLV� SKDVH� KDV� DV� SXUSRVH� WR� EXLOG� WKH�
IRXQGDWLRQV�RI�WKH�3ODQ�RI�0DQDJHPHQW�DQG�0DQDJHPHQW�RI�WKH�%DVLQ�IURP�
D�ILUVW�SHUFHSWLRQ� LQWHUDFWLRQ�ZKHUH�HYHU\WKLQJ�WKDW� WKH�DFWRUV�NQRZ�RU�NQRZ�
RI�WKH�EDVLQ�LV�FROOHFWHG�

'LDJQRVLV
&XUUHQW� VWDWXV� RI� WKH� ZDWHUVKHG� DQG� LWV� PDLQ� FKDUDFWHULVWLFV�� ELRSK\VLFDO��
VRFLRFXOWXUDO��WHFKQLFDO�HFRQRPLF�DQG�HFRORJLFDO�

3URVSHFWLYH
,Q� WKLV� SKDVH�� IXWXUH� WHFKQLFDO�HFRQRPLF� VFHQDULRV� DUH� GHVLJQHG� EDVHG� RQ�
WKH� UHVXOWV� RI� WKH� GLDJQRVLV� IRU� WKH� FRRUGLQDWHG� DQG� VXVWDLQDEOH� XVH� RI� WKH�
V\VWHP�FRPSRQHQWV�SUHVHQW�LQ�WKH�EDVLQ��VRLO��ZDWHU��IORUD��IDXQD��

)RUPXODWLRQ

,W�FRYHUV�SURSRVLQJ�K\SRWKHVHV��VHWWLQJ�REMHFWLYHV��HVWDEOLVKLQJ�WKH�VWUXFWXUH�
DQG� RUJDQL]DWLRQ� IRU� H[HFXWLRQ�� DGRSWLQJ� HYDOXDWLRQ� PHFKDQLVPV� DQG�
SUHSDULQJ� WKH� EXGJHW� IRU� WKH� H[HFXWLRQ�� PRQLWRULQJ� DQG� HYDOXDWLRQ� RI� WKH�
320&$�

([HFXWLRQ

,W� LV� WKH� GHYHORSPHQW� RI� WKH� DFWLYLWLHV� SURSRVHG� LQ� WKH� IRUPXODWLRQ��ZLWK� WKH�
KXPDQ�� WHFKQLFDO� DQG� ILQDQFLDO� UHTXLUHPHQWV� QHFHVVDU\� WR� DFKLHYH� WKH�
SURSRVHG� JRDOV�� 7KLV� LWHP�ZLOO� EH� WKH� UHVSRQVLELOLW\� RI� &253285$%È� DQG�
WKH�PXQLFLSDOLWLHV�RI�7XUER��$SDUWDGy��&DUHSD��0XWDWi�DQG�&KLJRURGy�

0RQLWRULQJ� DQG�
HYDOXDWLRQ

,Q� WKLV� SKDVH�� WKH�PRQLWRULQJ� DQG� HYDOXDWLRQ�PHFKDQLVPV� DQG� LQVWUXPHQWV�
DUH� HVWDEOLVKHG�� DV� ZHOO� DV� WKH� HQYLURQPHQWDO� DQG� PDQDJHPHQW� LQGLFDWRUV�
WKDW� DOORZ� HYDOXDWLQJ� FRPSOLDQFH� ZLWK� WKH� SODQ�� 7KLV� LWHP� ZLOO� EH� WKH�
UHVSRQVLELOLW\� RI�&253285$%È�DQG� WKH�PXQLFLSDOLWLHV� RI�7XUER��$SDUWDGy��
&DUHSD��0XWDWi�DQG &KLJRURGy�

6RXUFH��$TXD�\�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

6FKHGXOH

7KH�VXSSRUW�IRU�WKH�IRUPXODWLRQ�RI�WKH�320&$�RI�WKH�/HRQ�5LYHU�ZLOO�EH�PDGH�VL[�����
PRQWKV�DIWHU�WKH�VWDUW�RI�WKH�FRQVWUXFWLRQ�RI�38(572�%$+Ë$�&2/20%,$�'(�85$%È��DQG�
LWV�GXUDWLRQ VKRXOG�EH�GHILQHG�ZLWK�WKH�&253285$%È�FRUSRUDWLRQ��7KLV�LV�GXH�WR�WKH�IDFW�
WKDW�WKH�IRUPXODWLRQ�RI�WKLV�SODQ�LV�LQWHQGHG�WR�EH�GRQH�LQ�FRRUGLQDWLRQ�DQG�VXSSRUW�ZLWK�WKH�
FRPSHWHQW�HQWLWLHV�LQ�FKDUJH�RI�ZDWHU�UHVRXUFH�SODQQLQJ��

&RVWV�

)RU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURJUDP��LW�KDV�D�EXGJHW�RI�XS�WR���86'����������ZKLFK�LV�
HTXLYDOHQW�WR�����RI�WKH�LQYHVWPHQW�RI����

5HVSRQVLEOH

ϴϱ ,ELG���S�����
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7KH�GHYHORSPHQW�RI�WKLV�SURJUDP�ZLOO�EH�LQ�FKDUJH�RI�&253285$%È�ZLWK�WKH�HFRQRPLF�
VXSSRUW�WKDW�WKH�FRPSDQ\�38(572�%$+Ë$�&2/20%,$�'( 85$%È�6�$�DVVLJQV�IRU�WKH�
H[HFXWLRQ�RI�WKLV�

� 3URJUDP�RI�UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�DQG�
ZDWHU�UHJXODWLRQ�RI�WKH�/HRQ�5LYHU�EDVLQ

*HQHUDO�2EMHFWLYH�

7R�DOORFDWH�����RI�WKH�LQYHVWPHQW�RI����IRU�WKH�SURJUDP�RI�UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�
VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�DQG�ZDWHU�UHJXODWLRQ�RI�WKH�/HRQ�ULYHU�EDVLQ�

6SHFLILF�REMHFWLYHV�

5HFRYHU��FRQVHUYH�DQG�SURWHFW�IRUHVW�FRYHU�WKURXJK�UHIRUHVWDWLRQ�ZLWK�QDWLYH�VSHFLHV��
SURPRWLQJ�WKH�JHQHUDWLRQ�RI�SURWHFWLYH�ZDWHU�HFRV\VWHPV�

&RQVHUYH�DQG�UHJXODWH�WKH�ZDWHU�UHVRXUFH�ZLWKLQ�WKH�/HRQ�5LYHU�EDVLQ�

,PSURYH�WKH�TXDOLW\�RI�OLIH�DQG�ZHOO�EHLQJ�RI�WKH�VHWWOHPHQWV�VXUURXQGLQJ�WKH�ERGLHV�RI�
ZDWHU�ZLWKLQ�WKH�/HRQ�5LYHU�EDVLQ�

-XVWLILFDWLRQ

'HIRUHVWDWLRQ�JUHDWO\�DIIHFWV�ZDWHUVKHGV��JHQHUDWLQJ�VHULRXV�HQYLURQPHQWDO�FRQVHTXHQFHV�
GRZQVWUHDP��VXFK�DV�LQFUHDVHG�UXQRII��HURVLRQ��LQVWDELOLW\�RI�WKH�ODQG�DQG�HUUDWLF�IORZ�
EHKDYLRU��7KH�/HRQ�5LYHU�EDVLQ�LV�QR�VWUDQJHU�WR�WKLV�VFHQDULR�

,Q�WKLV�UHJDUG��WKH�SURJUDP�RI�UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�
DQG�ZDWHU�UHJXODWLRQ�RI�WKH�/HRQ�5LYHU�EDVLQ�VHHNV�WR�DGYDQFH�FRQFUHWH�SURFHVVHV�RI�
UHKDELOLWDWLRQ�DQG�FRQQHFWLYLW\�RI�WKH�GDPDJHG�FRYHULQJV�LQ�WKH�ZDWHU�PDUJLQV�DQG�LQ�WKH�
ZDWHU�VRXUFHV�RI�WKH�/HRQ�5LYHU�LQ�RUGHU�WR�SRVLWLYHO\�LPSDFW�WKH�JHRPRUSKRORJLFDO�
VWDELOLW\��WKH�UHJXODWLRQ�RI�LWV�IORZ��WKH�TXDOLW\�RI�LWV�ZDWHUV�DQG�WKH�HFRORJLFDO�VWUXFWXUH�RI�
WKH�EDVLQ�

6SHFLDO�FRYHUDJH

7KH�/HRQ�5LYHU�LV�ERUQ�WR�WKH�QRUWK�RI�WKH�WRZQ�RI�0XWDWi�LQ�WKH�VRXWK�ZHVWHUQ�IRRWKLOOV�RI�
WKH�$ELEH�0RXQWDLQ�5DQJH��LWV�FRXUVH�KDV�D�SUHGRPLQDQW�RULHQWDWLRQ�WR�WKH�QRUWKZHVW�DQG�
IORZV�LQWR�WKH�%DKtD�&RORPELDLQ�LQ�WKH�*XOI�RI�8UDEi��KDV�DQ�H[WHQVLRQ�RI���������
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KHFWDUHV��RI�ZKLFK��������KHFWDUHV�FRUUHVSRQG�WR�IRUHVWV�DQG�VHPL�QDWXUDO�DUHDV��
HTXLYDOHQW�WR�����RI�WKH�WRWDO�DUHD�RI�WKH�EDVLQ���

6SHFLILF�HQYLURQPHQWDO�DFWLYLWLHV

7KLV�SURJUDP�ZLOO�EH�FDUULHG�RXW�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�UHIRUHVWDWLRQ�LQ�WKH�PDUJLQV�
RI�WKH�ERGLHV�RI�ZDWHU��LQ�WKH�DUHDV�ZKHUH�VSULQJ�KHDGV�DUH�LGHQWLILHG��LQ�GHJUDGHG�DUHDV�RU�
LQ�DUHDV�ZKHUH�LW�LV�QHFHVVDU\�WR�LQFUHDVH�WKH�IRUHVW�FRYHU�WR�UHVWRUH�WKH�FRQQHFWLYLW\�RI�WKH�
HFRV\VWHPV��,Q�JHQHUDO�WHUPV��WKH�DFWLYLWLHV�FDUULHG�RXW�DUH�WKH�IROORZLQJ�

'HWHUPLQDWLRQ�RI�VLWHV�WR�UHIRUHVW��WKHVH�DUHDV�ZLOO�EH�GHILQHG�MRLQWO\�ZLWK�WKH�FRPPXQLW\�
DQG�&253285$%È

6HOHFWLRQ�RI�WKH�VSHFLHV�WR�SODQW��LV�JLYHQ�E\�WKH�REMHFWLYH�RI�UHIRUHVWDWLRQ��ELRSK\VLFDO�
UHTXLUHPHQWV�RI�WKH�VSHFLHV�DQG�DYDLODELOLW\�RI�SODQW�PDWHULDO�

$GHTXDF\��SUHSDUDWLRQ�DQG�VRZLQJ��LV�JLYHQ�DFFRUGLQJ�WR�WKH�GHILQHG�VLWH�WR�FDUU\�RXW�WKH�
UHIRUHVWDWLRQ�

0DLQWHQDQFH�RI�WKH�UHIRUHVWDWLRQ�ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�FRPSDQ\�38(572�%$+Ë$�
&2/20%,$�'(�85$%È�6�$�RU�WKH�HQWLW\�RU�FRPSDQ\�WKDW�DW�WKH�WLPH�RI�LWV�H[HFXWLRQ�WKH�
SURMHFW�RZQHU�DUUDQJHV

6FKHGXOH

7KH�SURJUDP�RI�UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�DQG�ZDWHU�
UHJXODWLRQ�RI�WKH�/HRQ�5LYHU�EDVLQ�ZLOO�EH�PDGH���PRQWKV�DIWHU�WKH�FRQVWUXFWLRQ�RI�
38(572�%$+Ë$�&2/20%,$�'(�85$%È�EHJLQV��DQG�LWV�GXUDWLRQ�VKRXOG�EH�GHILQHG�ZLWK�
WKH�&253285$%È�FRUSRUDWLRQ��7KH DERYH�LV�GXH�WR�WKH�IDFW�WKDW�WKLV�SURJUDP�LV�LQWHQGHG�
WR�EH�FDUULHG�RXW�LQ�FRRUGLQDWLRQ�DQG�VXSSRUW�RI�WKLV�DXWKRULW\�

&RVWV�

)RU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SURJUDP��LW�KDV�D�EXGJHW�RI�XS�WR���86'����������ZKLFK�LV�
HTXLYDOHQW�WR�����RI�WKH�LQYHVWPHQW�RI����

5HVSRQVLEOH

7KH�H[HFXWLRQ�RI�WKLV�SURJUDP�ZLOO�EH�FDUULHG�RXW�E\�WKH�FRPSDQ\�38(572�%$+Ë$�
&2/20%,$�'(�85$%È�6�$�RU�WKH�HQWLW\�RU�FRPSDQ\�WKDW��DW�WKH�WLPH�RI�H[HFXWLRQ��WKH�
SURMHFW�RZQHU�DUUDQJHV��DIWHU�D�PXWXDO�DJUHHPHQW�ZLWK�&253285$%È�

ϴϲ &25325$7,21�)25�7+(�6867$,1$%/(�'(9(/230(17�2)�85$%É�� &253285$%É��$'0,1,675$7,9(�'(3$570(17�2)�
(19,5210(17�'$0$���ÐS��FLW��S�����
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����� &RPSHQVDWLRQ�SODQ�IRU�ELRGLYHUVLW\�ORVV

,QWURGXFWLRQ
7KH�FRPSHQVDWLRQ�SODQ�IRU�ELRGLYHUVLW\�ORVV�FRQVLVWV�RI�DFWLRQV�WKDW�DLP�WR�FRPSHQVDWH�IRU�
WKH�LPSDFWV�RU�QHJDWLYH�HIIHFWV�WKDW�FDQQRW�EH�SUHYHQWHG��FRUUHFWHG�RU�PLWLJDWHG�DQG�WKDW�
OHDG�WR�ORVV�RI�ELRGLYHUVLW\�LQ�RQVKRUH�QDWXUDO�HFRV\VWHPV�DQG�VHFRQGDU\�YHJHWDWLRQ��LQ�
VXFK�D�ZD\�WKDW�WKH�HIIHFWLYH�FRQVHUYDWLRQ�RI�DQ�HFRORJLFDOO\�HTXLYDOHQW�DUHD�LV�HQVXUHG�
ZKHUH�D�SHUPDQHQW�FRQVHUYDWLRQ�VWUDWHJ\�RU�LWV�HFRORJLFDO�UHVWRUDWLRQ�FDQ�EH�JHQHUDWHG��
VR�WKDW�ZKHQ�FRPSDULQJ�ZLWK�WKH�EDVHOLQH�WKH�QHW�ORVV�RI�ELRGLYHUVLW\�LV�JXDUDQWHHG��:LWKLQ�
WKH�PDQDJHPHQW�SODQV�HVWDEOLVKHG�LQ�WKH�SUHVHQW�VWXG\��&KDSWHU����������PDQDJHPHQW�
PHDVXUHV�WKDW�DOORZ�WKH�SUHYHQWLRQ��FRUUHFWLRQ�RU�PLWLJDWLRQ�RI�WKH�LPSDFWV�LGHQWLILHG�RQ�WKH�
IDXQD�DUH�FRQVLGHUHG��IRU�WKLV�UHDVRQ�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDP�RI�WKH�
ZLOGOLIH�DQG�KDELWDW�SURWHFWLRQ��$FFRUGLQJ�WR�WKH�DERYH��D�&RPSHQVDWLRQ�3ODQ�IRU�/RVV�RI�
%LRGLYHUVLW\�LV�QRW�UHTXLUHG�IRU�WKH�IDXQDO�FRPPXQLW\�

,Q�RUGHU�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�GHFUHH������RI���������ZKHUH�LW�LV�UHTXLUHG�WKDW�
ZKHQ�D�IRUHVW�XVH�RI�QDWXUDO�IRUHVW�LV�PDGH��WKH�FRPSHQVDWLRQ�RI�DW�OHDVW�WKH�VDPH�DPRXQW�
RI�KDUYHVWHG�WUHHV�PXVW�EH�FDUULHG�RXW�DQG�LQ�RUGHU�WR�JXDUDQWHH�D�JRRG�HQYLURQPHQWDO�
PDQDJHPHQW�LQ�WKH�SURMHFW�DUHD��WKH�62&,('$'�32578$5,$�38(572�%$+Ë$�
&2/20%,$�'(�85$%È�6$��IRUPHUO\�38(572�%$+Ë$�&2/20%,$�'(�85$%È�6$��
SUHVHQWV�WKH�&RPSHQVDWLRQ�3ODQ�IRU�/RVV�RI�%LRGLYHUVLW\�IRFXVHG�RQ�IRUHVW�H[SORLWDWLRQ��
7KLV�ZDV�GHWHUPLQHG�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKH�PDQXDO�IRU�WKH�DOORFDWLRQ�RI�
FRPSHQVDWLRQ�IRU�ORVV�RI�ELRGLYHUVLW\��IURP�WKH�0LQLVWU\�RI�HQYLURQPHQW�DQG�VXVWDLQDEOH�
GHYHORSPHQW���

/RFDWLRQ
7KH�FRQVWUXFWLRQ�RI�ZRUNV�IRU�WKH�RSHUDWLRQ�RI�WKH�38(572�%$+Ë$�&2/20%,$�'(�
85$%È�SURMHFW�UHTXLUHV�WKH�IRUHVWU\�H[SORLWDWLRQ�RI�WKH�DUERUHDO�LQGLYLGXDOV�ORFDWHG�LQ�WKH�
DUHD�RI�GLUHFW�DIIHFWDWLRQ�RI�WKH�SURMHFW��ZKLFK�LV�IRUPHG�E\�D�FRUULGRU�RI���������P�ORQJ�DQG�
���P�ZLGH��IRU�DQ�DUHD�RI���������P��WKDW�JRHV�IURP�WKH�1XHYD�&RORQLD�WRZQVKLS��WR�WKH�
ODQG�ZKHUH�WKH�RQVKRUH�WHUPLQDO�RI WKH�SRUW�ZLOO�EH�EXLOW�

7KH�SURSHUW\����������P���SOXV�WKH�ZLWKGUDZDO�VWULS�RI�WKH�/HRQ�ULYHUV�DQG�WKH�1XHYD�
&RORQLD�FDQDO������������P���KDYH�DQ�DUHD�RI������������P���DQG�D�VWULS�������P�ORQJ�DQG�
���P�ZLGH����������P����ZKHUH�WKH�YLDGXFW�ZLOO�EH�FRQVWUXFWHG�WKDW�ZLOO�OHDG�IURP�WKH�
RQVKRUH�WHUPLQDO�WR�WKH�SLHU��WKLV�VWULS�LV�ZLWKLQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�
ZHWODQGV�RI�/HRQ�DQG�6XULTXt�5LYHU�GHFODUHG�E\�DJUHHPHQW�1R�������������������������

ϴϳ �K>KD�/�͘�D/E/^dZz�K&��Es/ZKED�Ed͘��ĞĐƌĞĞ�ϭϳϵϭ�;Ϭϰ͕�KĐƚŽďĞƌ͕�ϭϵϵϲͿ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ�ƌĞŐŝŵĞ�ŽĨ�ĨŽƌĞƐƚ�ĞǆƉůŽŝƚĂƚŝŽŶ�ŝƐ�
ĞƐƚĂďůŝƐŚĞĚ͘��ŽŐŽƚĄ͗�dŚĞ�DŝŶŝƐƚƌǇ͕�ϭϵϵϲ͘Ϯϱ�Ɖ͘
ϴϴ �K>KD�/�͕�D/E/^dZz�K&��Es/ZKED�Ed��E��^h^d�/E��>����s�>KWD�Ed͘�D�Eh�>�&KZ�d,���>>K��d/KE�K&��KDW�E^�d/KE^�
&KZ�>K^^�K&��/K�/s�Z^/dz͘��ŽŐŽƚĄ͕��͘�͕͘��ƵŐƵƐƚ�ϮϬϭϮ͘�ϰϵ�Ɖ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

E\�&253285$%È�� DQG�ZKLFK�LQFOXGHV�WKH�PDQJURYH�YHJHWDWLRQ�RI�WKLV�DUHD��DV�VKRZQ�
LQ�7DEOH�1R��������DQG�)LJXUH�1R���������7KLV�VWULS�ZDV�VXEWUDFWHG�IURP�WKH�3URWHFWLYH�
)RUHVW�5HVHUYH�WKURXJK�DJUHHPHQW�1R�������������������������E\�&253285$%È���

7KH�YROXPH�XQGHU�ZKLFK�IRUHVW�XVH�ZDV�HVWLPDWHG�IRU�WKH�FRQVWUXFWLRQ�RI�3XHUWR�%DKtD�
&RORPELD�LQ�8UDEi�ZDV�PDGH�WDNLQJ�LQWR�DFFRXQW�WKH�HQWLUH�DUHD�RI�LQIOXHQFH�RI�WKH�
SURMHFW��KRZHYHU��FRQVLGHULQJ�WKDW�WKH�ODQG�ZKHUH�WKH�ODQG�WHUPLQDO�ZLOO�EH�EXLOW�ERUGHUV�WKH�
ULYHUEDQN�RI�WKH�/HRQ�5LYHU�DQG�WKH�DUWLILFLDO�FDQDO�RI�1XHYD &RORQLD��D�UHWLUHPHQW�DUHD�
GHILQHG�E\�GHFUHH������RI������PXVW�EH�UHVSHFWHG�����ZKLFK�FRUUHVSRQGV�WR�D�VWULS�RI����
PHWHUV��WKXV�FRQVHUYLQJ�WKH�ULSDULDQ�IRUHVW�RI�WKLV�DUHD��+RZHYHU��WKH�RQO\�DUHD�WKDW�ZLOO�EH�
LQWHUYHQHG�DQG�WKDW�KDV�EHHQ�LQFOXGHG�LQ�WKH�IRUHVW�LQYHQWRU\��LV�WKH�RQH�DVVRFLDWHG�WR�WKH�
IOXYLDO�SLHU��ZKLFK�ZLOO�EH�ORFDWHG�RQ�WKH�ULJKW�PDUJLQ�RI�WKH�QRUWK�HQG�RI�WKH�DUWLILFLDO�FDQDO�
RI�1XHYD�&RORQLD��DSSURYHG�WKLV�LQ�UHVROXWLRQ�QXPEHU������RI���������ZKHUHE\�WKH�
HQYLURQPHQWDO�OLFHQVH�RI�WKH�3URMHFW�ZDV�REWDLQHG�

7DEOH�1R��������$UHDV�RI�IRUHVW�XWLOL]DWLRQ
&RYHUDJH�XQLW (FRV\VWHP $UHD��P�� $UHD��KD�

2QVKRUH�YHJHWDWLRQ

*DOOHU\� RU� ULSDULDQ� IRUHVW� RI� WKH� WURSLFDO� KXPLG�
=RQRELRPH�RI�0DJGDOHQD�&DULEH

���������� �����
'HQVH�� IORRGHG� GHQVH� IRUHVW� RI� WKH�0DJGDOHQD�
&DULEH�WURSLFDO�KXPLG�=RQRELRPH
3DOP�JURRYHV�RI�WKH�WURSLFDO�KXPLG�=RQRELRPH�RI�
WKH�0DJGDOHQD�&DULEH

/DQG� ZKHUH� WKH� ODQG�
WHUPLQDO�ZLOO�EH�EXLOW &OHDQ�SDVWXUHV�RI� WKH�WURSLFDO�KXPLG�=RQRELRPH�

RI�WKH�0DJGDOHQD�&DULEH
������� �����

)RUHVW� 5HVHUYH� RI� /HRQ�
DQG�6XULTXt�ULYHU�ZHWODQGV

0DQJURYH� YHJHWDWLRQ�
ZLWKLQ�WKH�)RUHVW�5HVHUYH

'HQVH� KLJK� PDQJURYH� RI� WKH� &DULEEHDQ� +DOR�
ELRPH

����� ����

+LJK� VHFRQGDU\� PDQJURYH� YHJHWDWLRQ� RI� WKH�
&DULEEHDQ�+DOR�ELRPH

����� ����

7RWDO�DUHD�RI�IRUHVW�XWLOL]DWLRQ ���������� �����
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

ϴϵ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͘��ŐƌĞĞŵĞŶƚ�EŽ�ϭϬϬͲϬϮͲϬϮͲϬϭͲϬϬϭϬͲϮϬϭϭ�;:ƵŶĞ�ϭϲ͕�
ϮϬϭϭͿ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ�ĐĂƚĞŐŽƌǇ�ŽĨ�ƉƌŽƚĞĐƚĞĚ�ĂƌĞĂ�ŽĨ�ƚŚĞ�WƌŽƚĞĐƚŝǀĞ�&ŽƌĞƐƚ�ZĞƐĞƌǀĞ�ŽĨ�ƚŚĞ�tĞƚůĂŶĚƐ�ŝƐ�ĐĞƌƚŝĨŝĞĚ�ďĞƚǁĞĞŶ ƚŚĞ�
ƌŝǀĞƌƐ�>ĞſŶ�ĂŶĚ�^ƵƌŝƋƵş�ŝŶ�ƚŚĞ�ŵƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�dƵƌďŽ͕�ĐƌĞĂƚĞĚ�ŝŶ�ƚŚĞ�ĂŐƌĞĞŵĞŶƚ�ŽĨ�ƚŚĞ�ĚŝƌĞĐƚŝǀĞ�ĐŽƵŶĐŝů�EŽ�ϭϬϬͲϬϮͲϬϮͲϬϭͲϬϭϭͲϮϬϬϵ�ǁŝƚŚ�
ƚŚĞ�ĐĂƚĞŐŽƌǇ�ŽĨ�ƉƌŽƚĞĐƚĞĚ�ĂƌĞĂ�ZĞŐŝŽŶĂů�EĂƚƵƌĂů�WĂƌŬ�;�ĞĐƌĞĞ�ϮϯϳϮ�ŽĨ�ϮϬϭϬͿ͘��ƉĂƌƚĂĚſ͕�ϳƉ͘
ϵϬ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͘��ŐƌĞĞŵĞŶƚ�EŽ�ϭϬϬͲϬϮͲϬϮͲϬϭͲϬϬϬϰͲϮϬϭϭ�;DĂƌĐŚ�
ϭϳ͕�ϮϬϭϭͿ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�ĂŶ�ĂƌĞĂ�ŽĨ�ƚŚĞ�WƌŽƚĞĐƚŝǀĞ�&ŽƌĞƐƚ�ZĞƐĞƌǀĞ�ŽĨ�ƚŚĞ�ǁĞƚůĂŶĚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�>ĞſŶ�ĂŶĚ�^ƵƌŝƋƵş�ƌŝǀĞƌƐ�ŝƐ�ƉĂƌƚŝĂůůǇ�
ĂŶĚ�ƚĞŵƉŽƌĂƌŝůǇ�ƐƵďƚƌĂĐƚĞĚ�ĂŶĚ�Ă�ƐĞĂƐŽŶ�ŝƐ�ƉĂƌƚŝĂůůǇ�ůŝĨƚĞĚ͘��ƉĂƌƚĂĚſ͕�ϲƉ͘
ϵϭ �K>KD�/�͘�D/E/^dZz�K&��Es/ZKED�Ed��E��^h^d�/E��>����s�>KWD�Ed͘��ĞĐƌĞĞ�ϭϬϳϲ�;DĂǇ�Ϯϲ͕�ϮϬϭϱͿ͘ �Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ�
ƐŝŶŐůĞ�ƌĞŐƵůĂƚŽƌǇ�ĚĞĐƌĞĞ�ŽĨ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ƐĞĐƚŽƌ�ĂŶĚ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ŝƐ�ŝƐƐƵĞĚ͘��ŽŐŽƚĄ��͘�͗͘�dŚĞ�DŝŶŝƐƚƌǇ͕�ϮϬϭϱ͘�ϲϱϰ�Ɖ͘
ϵϮ �K>KD�/�͘�E�d/KE�>��hd,KZ/dz�K&��Es/ZKED�Ed�>�>/��E^�^�Ͳ �E>�͘�ZĞƐŽůƵƚŝŽŶ�ϬϬϯϮ�;:ĂŶƵĂƌǇ�Ϯϱ͕�ϮϬϭϮͿ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�
ĂŶ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ůŝĐĞŶƐĞ�ŝƐ�ŐƌĂŶƚĞĚ͘��ŽŐŽƚĄ��͘�͗͘�ϭϯϱƉ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

)LJXUH�1R��������$UHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� (QYLURQPHQWDO�EDVHOLQH�RI�WKH�DUHD�GLUHFWO\�DIIHFWHG�E\�WKH�SURMHFW

7KH�IORULVWLF�FKDUDFWHUL]DWLRQ�RI�WKH�VSHFLHV�LGHQWLILHG�LQ�WKH�ILHOG�ZLWKLQ�WKH�DUHD�RI�GLUHFW�
LQWHUYHQWLRQ�RI�WKH�SURMHFW�ZDV�FDUULHG�RXW��3KRWRJUDSK�1R���������ZKHUH�WKH�VSDWLDO�
GLVWULEXWLRQ�RI�WKH�VSHFLHV�ZDV�GHWHUPLQHG��DOORZLQJ�WR�NQRZ�WKH�GHJUHH�WR�ZKLFK�WKH\�DUH�
JURXSHG�RU�GLVSHUVHG�DQG�WKH�DPRXQW�RI�H[LVWLQJ�LQGLYLGXDOV�SHU�XQLW�RI�ODQG�FRYHU�
LQWHUSUHWHG�IRU�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��VFDOH������������$QQH[�����)RUHVW�
LQYHQWRU\�DW�������



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

3KRWRJUDSK�1R�������2YHUYLHZ�RI�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW
6RXUFH��7DNHQ�E\�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�6�$������

7KH�VSHFLHV�WKDW�FKDUDFWHUL]H�WKH�PDQJURYH�FRYHU�DUH�$YLFHQQLD�JHUPLQDQV��%ODFN�
PDQJURYH���5KL]RSKRUD�PDQJOH��5HG�PDQJURYH��DQG�/DJXQFXODULD�UDFHPRVD��:KLWH�
PDQJURYH���WKHVH�VSHFLHV�DUH�SURWHFWHG�E\�D�SURKLELWRQ�UHVROXWLRQ�QXPEHU��������%�RI�
$XJXVW���������LVVXHG�E\�&253285$%È�� DQG�ZKLFK�ZDV�OLIWHG�E\�DJUHHPHQW�1R������
�������������������E\�&253285$%È���

7KH�UHJLVWHUHG�IORULVWLF�ZHDOWK�IRU�WKH�DUHD�RI�GLUHFW�DIIHFWDWLRQ�RI�WKH�SURMHFW�LV�RI����RUGHUV��
���IDPLOLHV�����VSHFLHV�LQ�������LQGLYLGXDOV��RI�WKH�WRWDO�RI�IDPLOLHV�RQH������EHORQJV�WR�WKH�
FODVV�RI�WKH�0RQRFRW\OHGRQV�DQG����IDPLOLHV�������WR�WKH�FODVV�RI�WKH�0DJQROLRSVLGV�

7DEOH�1R��������VKRZV�WKH�IORULVWLF�FRPSRVLWLRQ�ZLWKLQ�WKH�GLUHFW�LQWHUYHQWLRQ�DUHD�RI�WKH�
SURMHFW�

7DEOH�1R��������)ORULVWLF�FRPSRVLWLRQ�LQ�WKH�DUHD�RI�LQWHUYHQWLRQ�RI�WKH�SURMHFW
'LYLVLRQ &ODVV 2UGHU )DPLO\ 6SHFLH &RPPRQ�1DPH

$QJLRVSHUPDH 0RQRFRW\OHGRQHDH $UHFDOHV $UHFDFHDH
(ODHLV�2OHLIHUD

$PHULFDQ�2LO�
3DOP

5DSKLD�WDHGLJHUD <ROLOOR�SDOP

ϵϯ �K>KD�/�͘��KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͘�ZĞƐŽůƵƚŝŽŶ�Ϭϳϲϯϵϱ��;�ƵŐƵƐƚ͕�ϰ͕�ϮϬϭϰͿ͘�
�Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�ƚŚĞ�ĂŵŽƵŶƚƐ�ŽĨ�ƚŚĞ�ƌĂƚĞƐ�ĨŽƌ�ƚŚĞ�ƵƐĞ�ŽĨ�ƉƵďůŝĐ�ĂŶĚ�ƉƌŝǀĂƚĞ�ĨŽƌĞƐƚƐ�ĂƌĞ�ĨŝǆĞĚ͘�^ĞĐƚŝŽŶ͕�ϮϬϭϰ͘�ϱ�Ɖ͘
ϵϰ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ����Ͳ �KZWKhZ���͘��ŐƌĞĞŵĞŶƚ�EŽ�ϭϬϬͲϬϮͲϬϮͲϬϭͲϬϬϬϰͲϮϬϭϭ�;DĂƌĐŚ�
ϭϳ͕�ϮϬϭϭͿ͘��Ǉ�ŵĞĂŶƐ�ŽĨ�ǁŚŝĐŚ�ĂŶ�ĂƌĞĂ�ŽĨ�ƚŚĞ�WƌŽƚĞĐƚŝǀĞ�&ŽƌĞƐƚ�ZĞƐĞƌǀĞ�ŽĨ�ƚŚĞ�ǁĞƚůĂŶĚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�>ĞſŶ�ĂŶĚ�^ƵƌŝƋƵş�ƌŝǀĞƌƐ�ŝƐ�ƉĂƌƚŝĂůůǇ�
ĂŶĚ�ƚĞŵƉŽƌĂƌŝůǇ�ƐƵďƚƌĂĐƚĞĚ�ĂŶĚ�Ă�ƐĞĂƐŽŶ�ŝƐ�ƉĂƌƚŝĂůůǇ�ůŝĨƚĞĚ͘�WƵůůĞĚ�ĂƉĂƌƚ͕ϲ�Ɖ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

&RFRV�QXFLIHUD &RFRQXW�3DOP

0DJQROLRSK\WD 0DJQROLRSVLGD

6DSLQGDOHV

$QDFDUGLDFHDH

$QDFDUGLXP�H[FHOVXP ZLOG�FDVKHZ

6SRQGLDV�SXUSXUHD UHG�PRPELQ

6SRQGLDV�PRPELQ \HOORZ�PRPELQ

0DQJLIHUD�LQGLFD 0DQJR

6DSLQGDFHDH 0HOLFRFFD�ELMXJD 6SDQLVK�OLPH

5XWDFHDH &LWUXV�VS 2UDQJH�WUHH

/DPLDOHV

$YLFHQQLDFHDH $YLFHQQLD�JHUPLQDQV %ODFN�PDQJURYH

/DPLDFHDV
*PHOLQD�DUERUHD EHHFKZRRG

7HFWRQD�JUDQGLV 7HDN

%LJQRQLDFHDH
7DEHEXLD�URVHD SLQN�SRXL

&UHVFHQWLD�&XMHWH�/ &DODEDVK�7UHH

0DOYDOHV

%RPEDFDFHDH

&HLED�SHQWDQGUD .DSRN

%RPEDFRSVLV�TXLQDWD &HLED�7ROXD

3DFKLUD�DTXDWLFD 0DODEDU�FKHVWQXW

0DOYDFHDH
2FKURPD�S\UDPLGDOH %DOVD�WUHH

6WHUFXOLD�DSHWDOD 3DQDPD�WUHH

6WHUFXOLDFHDH *XD]XPD�XOPLIROLD :HVW�,QGLDQ�HOP

5RVDOHV

&HFURSLDFHDH &HFURSLD�WHOHQLWLGD WUXPSHW�WUHH

0RUDFHDH
)LFXV�VS ILJ�WUHH

)LFXV�JODEUDWD +LJXHURQ

0\UWDOHV

&RPEUHWDFHDH
/DJXQFXODULD�UDFHPRVD :KLWH�PDQJURYH

7HUPLQDOLD�&DWDSSD�/ $OPRQG�WUHH

0\UWDFHDH 3VLGLXP�JXDMDYD *XDYD

0HODVWRPDWDFHDH 0LFRQLD�VS 1LJXLWR

)DEDOHV

)DEDFHDH

%URZQHD�DUL]D $UL]D

(U\WKULQD�LQGLFD�SLFWD &DQWD�JDOOR

3LWKHFHOORELXP�GXOFH &KLPLQDQJR

$SXOHLD�OHLRFDUSD &RPELWD

&DHVDOSLQLDFHDH 3ULRULD�FRSDLIHUD &DWLYR

0LPRVDFHDH ,QJD�FRGRQDQWKD *XDPR

/DXUDOHV /DXUDFHDH %HLOVFKPLHGL�VS /DXUHO

5KL]RSKRUDOHV 5KL]RSKRUDFHDH 5KL]RSKRUD�PDQJOH 5HG�0DQJURYH

*HQWLDQDOHV 5XELDFHDH *HQLSD�DPHULFDQD 0DMDJXD

0DJQROLDOHV $QQRQDFHDH $QQRQD�PXULFDWD *XDQDEDQD

0DOSLJKLDOHV 'LFKDSHWDODFHDH 7DSXUD�FRORPELDQD 1DVHGHUR

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�PRVW�UHSUHVHQWDWLYH�IDPLOLHV�ZLWKLQ�WKH�DUHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW�DUH�WKH�
)DEDFHDH��$YLFHQQLDFHDH��%RPEDFDFHDH��$UHFDFHDH��5KL]RSKRUDFHDH��0RUDFHDH��
%LJQRQLDFHDH��&HFURSLDFHDH�DQG�0LPRVDFHDH��DV�FDQ�EH�VHHQ�LQ�)LJXUH�1R���������7KH�
UHVW�RI�WKH�IDPLOLHV�KDYH�DQ�DEXQGDQFH�ORZHU�WKDQ�
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���

)LJXUH�1R��������5HODWLYH�DEXQGDQFH�RI�WKH�PRVW�UHSUHVHQWDWLYH�IDPLOLHV�LQ�WKH�VWXG\�DUHD
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7DEOH�1R��������VKRZV�WKH�FRPPHUFLDO�YROXPH�RI�ZRRG�WR�EH�KDUYHVWHG�IRU�HDFK�W\SH�RI�
FRYHUDJH��GXULQJ�HDFK�DFWLYLW\�WR�EH�FDUULHG�RXW�LQ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�
SURMHFW��7KHUH�LW�LV�REVHUYHG�WKDW�WKH�FRYHUDJH�ZLWK�WKH�KLJKHVW�YROXPH�RI�ZRRG�WR�EH�
H[WUDFWHG�LV�WKH�JDOOHU\�RU�ULSDULDQ�IRUHVW�ZLWK��������P���EHFDXVH�WKLV�FRYHUDJH�LV�ORFDWHG�
ZLWKLQ�WKH�VLWH�ZKHUH�WKH�WHUPLQDO�ZLOO�EH�EXLOW�RQ�WKH�SURMHFW
V�ODQG�

7DEOH�1R��������&RPPHUFLDO�YROXPH RI�ZRRG�WKDW�ZLOO�EH�KDUYHVWHG�LQ�HDFK�RI�WKH�ODQG�FRYHU�E\�
DFWLYLW\�GHYHORSHG�LQ�WKH�SURMHFW

&29(5,1*6 6\PERO

$&7,9,7,(6

7RWDO�
&RPPHUFLDO�
YROXPH��Pñ�

9LDGXFW�DQG�'RFN 7HUPLQDO�RQ�(DUWK 9tD

7UDQVSRUW��
PDQXIDFWXUH�DQG�
GULYLQJ�RI�WKH�SLOHV

'LVPDQWOH� FOHDQ��
VWULSSLQJ�DQG�ILOOHG�

ZLWK�ODQG

/DQG�FOHDULQJ��
FOHDQLQJ�DQG�
VWULSSLQJ
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'LVFRQWLQXRXV�
XUEDQ�IDEULF

��� ���� ����

%DQDQD�DQG�
EDQDQD

���� ��� ���

&OHDQ�SDVWXUHV ��� ���� ����� ����� ������

:RRGODQG�
SDVWXUHV

��� ���� ����

'HQVH�KLJK�
PDQJURYH

������ ����� �����

3DOPDU ������ ���� ����� �����

*DOOHU\�RU�ULSDULDQ�
IRUHVW

��� ���� ������ ������

3ODQWDWLRQ�RI�
KDUGZRRGV

���� ���� ����

'HQVH�IORRGHG�
KHUEDJH�QRW�
ZRRGHG

������ ����� ������ ������

$UUDFDFKDO ������ ���� ����

+LJK�VHFRQGDU\
YHJHWDWLRQ

���� ���� ����

7RWDO�&RPPHUFLDO�YROXPH��Pñ� ������
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7DEOH�1R��������VKRZV�WKH�QXPEHU�RI�WUHHV�WKDW�ZHUH�IRXQG�E\�W\SH�RI�FRYHUDJH�ZLWKLQ�WKH�
DUHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW��7KHUH�LW�LV�REVHUYHG�WKDW�WKH�FRYHUDJH�ZLWK�WKH�JUHDWHVW�
QXPEHU�RI�LQGLYLGXDOV�FRUUHVSRQGV�WR�WKH�JDOOHU\�RU�ULSDULDQ�IRUHVW��ZKHUH�WKH�PRVW�
DEXQGDQW�VSHFLHV�DUH�3LWKHFHOORELXP�GXOFH��&KLPLQDQJR��ZLWK�����LQGLYLGXDOV�DQG�$SXOHLD�
OHLRFDUSD��&RPELWD��ZLWK����LQGLYLGXDOV��IROORZHG�E\�FRYHUDJH�RI�FOHDQ�SDVWXUHV��ZKHUH�
����WUHHV�ZHUH�LGHQWLILHG��EHLQJ�WKH�VSHFLHV�3LWKHFHOORELXP�GXOFH��&KLPLQDQJR��ZLWK�����
LQGLYLGXDOV�DQG�$SXOHLD�OHLRFDUSD��&RPELWD��ZLWK����LQGLYLGXDOV��WKH�PRVW�DEXQGDQW�VSHFLHV�
LQ�WKLV�FRYHUDJH�

7DEOH 1R��������$IIHFWHG�DUHD�DQG�QXPEHU�RI�WUHHV�WR�EH�H[SORLWHG�E\�W\SH�RI�FRYHUDJH�ZLWKLQ�WKH�
DUHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW

/DQG�KHGJHV
1R�
WUHHV

&RULQH�/DQG�&RYHU�0HWKRGRORJ\

/HYHO�� /HYHO�� /HYHO�� /HYHO�� /HYHO�� /HYHO�� 6\PERO

$UWLILFLDOL]HG�7HUULWRULHV
8UEDQL]HG�
DUHDV

'LVFRQWLQXRXV�
XUEDQ�WLVVXH

��� ��

$JULFXOWXUDO�7HUULWRULHV

3HUPDQHQW�
FURSV

+HUEDFHRXV�
SHUPDQHQW�
FURSV

3ODQWDLQ
DQG�
EDQDQD

���� ��

3DVWXUHV
&OHDQ�
SDVWXUHV

��� ���
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:RRGODQG�
SDVWXUHV

��� ��

)RUHVWV� DQG� 6HPL�
QDWXUDO�$UHDV

)RUHVWV

'HQVH�IRUHVW
+LJK�
GHQVH�
IRUHVW

'HQVH�
KLJK�IORRG�
IRUHVW

'HQVH�
KLJK�
PDQJURYH

������ ���

3DOPDU ������ ��

*DOOHU\� RU�
ULSDULDQ�IRUHVW

��� ���

)RUHVW�
SODQWDWLRQ

3ODQWDWLR
Q� RI�
KDUGZRR
GV

���� �

$UHDV� ZLWK�
KHUEDFHRXV�
RU� VKUXEE\�
YHJHWDWLRQ

KHUEDJH

'HQVH�
KHUEDJH

'HQVH�
IORRGHG�
KHUEDJH

'HQVH�
IORRGHG�
KHUEDJH�
QRW�
ZRRGHG

������ ���

GHQVH�
KHUEDJH�

'HQVH�
IORRGHG�
KHUEDJH

$UUDFDFKDO ������ �

6HFRQGDU\� RU�
WUDQVLWLRQ�
YHJHWDWLRQ

+LJK�
VHFRQGDU
\�
YHJHWDWLR
Q

���� ��

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

2QFH�WKH�DUHD�RI�GLUHFW�LPSDFW�RI�WKH�SURMHFW�ZDV�FKDUDFWHUL]HG��WKRVH�LPSDFWV�ZLWK�
HQYLURQPHQWDO�VLJQLILFDQFH�ZHUH�LGHQWLILHG�ZKLFK�ZHUH�QRW�PLWLJDWHG�DQG�ZKLFK�UHTXLUH�D�
UHDVRQDEOH�SHULRG�IRU�WKH�HQYLURQPHQW�WR�UHFRYHU��7DEOH�1R���������

%HORZ�DUH�WKH�LGHQWLILHG�LPSDFWV�

� $OWHUDWLRQ�RI�RQVKRUH�KDELWDWV��7KLV�LPSDFW�UHIHUV�WR�PRGLILFDWLRQV�RU�DOWHUDWLRQV�WKDW�PD\�
RFFXU�LQ�WKH�RQVKRUH�HQYLURQPHQW��UHODWHG�WR�DQWKURSLF�DFWLYLWLHV�RU�QDWXUDO�FDXVHV�WKDW�PD\
DIIHFW�WKH�IORULVWLF�DQG�IDXQDO�FRPPXQLWLHV��VXFK�DV�WKH�PRGLILFDWLRQ�RI�UHIXJH�DUHDV�IRU�
KHUSHV��ELUGV�DQG�PDPPDOV��FKDQJHV�LQ�WKH�DYDLODELOLW\�RI�WKH�VXEVWUDWH�IRU�WKH�
GHYHORSPHQW�RI�WKH�IORUD��,W�DOVR�UHIHUV�WR�FKDQJHV�LQ�FRYHUDJH��DYDLODELOLW\�RI�IRRG DQG�
SHUFKHV��DPRQJ�RWKHU�IDFWRUV�WKDW�LQIOXHQFH�WKH�QDWXUDO�G\QDPLFV�RI�IORUD��KHUSHV��ELUGV�
DQG�PDPPDOV

� 9DULDWLRQ�RI�YHJHWDWLRQ�FRYHU��&RUUHVSRQGV�WR�WKH�ORVV�RU�UHPRYDO�RI�IRUHVW�YHJHWDWLRQ�
FRYHU�DQG�DVVRFLDWHG�IORULVWLF�VSHFLHV��SURGXFW�RI�KXPDQ�DFWLYLWLHV�GLUHFWO\�RU�LQGLUHFWO\��RU�
E\�QDWXUDO�SKHQRPHQD�
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7DEOH�1R��������,PSDFWV�ZLWK�HQYLURQPHQWDO�VLJQLILFDQFH

,03$&7
(19,5210(17$/�
6,*1,),&$1&(�2)�7+(�
,03$&7

$&7,9,7<
(19,5210(17$/�
(/(0(17�$))(&7('

$OWHUDWLRQ� RI�
RQVKRUH�
KDELWDWV

6HYHUH
'LVPDQWOH�� FOHDQ� VWULSSLQJ� DQG�
ILOOHG� ZLWK� WKH� ODQG� � 9LDGXFW�� 3LHU�
DQG�-HWW\

)ORUD�DQG�IDXQD

6HYHUH
'LVPDQWOLQJ�� FOHDQLQJ�� GLVFDUGLQJ�
DQG� ILOOLQJ� WKH� ODQG� � *URXQG�
7HUPLQDO

)ORUD�DQG�IDXQD

0RGHUDWH
'LVPDQWOLQJ�� FOHDQLQJ�� VWULSSLQJ�
DQG�ODQG�ILOO�� 9LD

)ORUD�DQG�IDXQD

9DULDWLRQ� RI�
YHJHWDWLRQ�
FRYHU

6HYHUH
'LVPDQWOH�� FOHDQ�� VWULSSLQJ� DQG�
ILOOHG� ZLWK� WKH� ODQG� � 9LDGXFW�� 3LHU�
DQG�-HWW\

)ORUD�DQG�IDXQD

6HYHUH
'LVPDQWOLQJ�� FOHDQLQJ�� GLVFDUGLQJ�
DQG� ILOOLQJ� WKH� ODQG� � *URXQG�
7HUPLQDO

)ORUD�DQG�IDXQD

0RGHUDWH
'LVPDQWOLQJ�� FOHDQLQJ�� VWULSSLQJ�
DQG�ODQG�ILOO�� 9LD

)ORUD�DQG�IDXQD

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

,Q�WKH�FKDSWHU�RI�HQYLURQPHQWDO�HYDOXDWLRQ��FKDSWHU����LV�GHWDLOHG�WKH�LGHQWLILFDWLRQ�RI�WKH�
HQYLURQPHQWDO�FRPSRQHQWV�VXVFHSWLEOH�WR�UHFHLYH�FKDQJHV�RU�LPSDFWV�LQ�WKH�DFWLYLWLHV�WR�
EH�GHYHORSHG�LQ�WKH�VFHQDULR�ZLWK�SURMHFW�

����� 'HVFULSWLRQ�RI�WKH�HFRORJLFDOO\�HTXLYDOHQW�DUHDV�SURSRVHG�IRU�FRPSHQVDWLRQ

,W�LV�UHFRPPHQGHG�WKDW�WKH�SODFH�ZKHUH�FRPSHQVDWLRQ�LV�PDGH�SUHIHUDEO\�EH�GLUHFWHG�WR�
FRQVHUYH�DUHDV�WKDW�DUH�HFRORJLFDOO\�HTXLYDOHQW�WR�WKRVH�DIIHFWHG��LQ�SODFHV�WKDW�UHSUHVHQW�
WKH�EHVW�RSSRUWXQLW\�IRU�HIIHFWLYH�FRQVHUYDWLRQ��WKDW�LV��SODFHV�ZLWKLQ�WKH�3RUWIROLR�RI�3ULRULW\�
$UHDV�IRU�&RQVHUYDWLRQ��JHQHUDWHG�E\�WKH�0LQLVWU\�RI�(QYLURQPHQW�DQG�6XVWDLQDEOH�
'HYHORSPHQW�DQG�E\�WKH�(QYLURQPHQWDO�$XWKRULWLHV�RU�1DWLRQDO�6\VWHP�RI�3URWHFWHG�$UHDV��
ZKHUH�ELRGLYHUVLW\�LV�YLDEOH�E\�DUHD��FRQGLWLRQ�DQG�ODQGVFDSH�FRQWH[W��ZKHUH�LW�LV�SRVVLEOH�
WR�JHQHUDWH�D�QHZ�FDWHJRU\�RI�PDQDJHPHQW�RU�FRQVHUYDWLRQ�VWUDWHJ\�IRU�WKH�XVHIXO�OLIH�RI�
WKH�SURMHFW���

7KH�HFRORJLFDOO\�HTXLYDOHQW�DUHDV�VKRXOG�EH�ORFDWHG�ZLWKLQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�
SURMHFW�RU��IDLOLQJ�WKDW��ZLWKLQ�WKH�K\GURJUDSKLF�VXE�DUHDV�� ZKHUH�WKH�SURMHFW�LV�ORFDWHG����

5HJDUGLQJ�WKH�DERYH�FRQVLGHUDWLRQV��DQG�WKH�FKDUDFWHULVWLFV�RI�WKH�SURMHFW��LW�LV�SURSRVHG�
WKDW�WKH�FRPSHQVDWLRQ�EH�PDGH�ZLWKLQ�WKH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�RI�/HRQ�DQG�

ϵϱ /ďŝĚ͘
ϵϲ EĂƚŝŽŶĂů�tĂƚĞƌ�^ƚƵĚǇ�;/���D͕�ϮϬϭϬͿ�ĂŶĚ�,ǇĚƌŽŐƌĂƉŚŝĐ�EĞƚǁŽƌŬ�ŽĨ��ŽůŽŵďŝĂ�;/���D͕�ϮϬϬϵͿ͘�^ĐĂůĞ�ϭ͗�ϱϬϬ͕ϬϬϬ�΀ŵĂƉ΁͘��ŽŐŽƚĄ͘
ϵϳ �K>KD�/�͕�D/E/^dZz�K&��Es/ZKED�Ed��E��^h^d�/E��>����s�>KWD�Ed͘�MƉ͘�Đŝƚ͕͘ Ɖ�ϰϵ͘
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6XULTXt�5LYHUV�DQG�LQ�WKH�DUHDV�RI�WKH�/HRQ�5LYHU�GHOWD�RQ�WKH�&DULEEHDQ�6HD��)LJXUH�1R�
��������LQ�RUGHU�WR�DGYRFDWH�IRU�WKH�FRQVHUYDWLRQ�DQG�VXUYLYDO�RI�WKRVH�LQGLYLGXDOV�WKDW�DUH�
VRZQ�

)LJXUH�1R��������3URSRVHG�DUHD�IRU�FRPSHQVDWLRQ�RI�YHJHWDWLRQ�FRYHU
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

� 3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�ZHWODQGV�EHWZHHQ�WKH�/HRQ�DQG�6XULTXt�ULYHUV
7KURXJK�$JUHHPHQW�QXPEHU�����RI�'HFHPEHU�����������WKH�&RUSRUDWLRQ�IRU�WKH�
6XVWDLQDEOH�'HYHORSPHQW�RI�8UDEi�� &253285$%È�GHFODUHG�WKH�3URWHFWHG�5HVHUYH�
=RQH�RI�WKH�ZHWODQGV�EHWZHHQ�WKH�/HRQ�DQG�6XULTXt�ULYHUV��ORFDWHG�LQ�WKH�*XOI�RI�8UDEi��WR�
WKH�QRUWKZHVW�RI�WKH�'HSDUWPHQW�RI�$QWLRTXLD��FRPSULVLQJ�WKH�PLGGOH�DUHD�RI�WKH�FRDVWDO�
PXQLFLSDOLW\�RI�7XUER�

,Q�JHQHUDO��WKH�DUHD�LV�PDGH�XS�RI�ZHWODQGV�RU�VZDPSV��ZKHUH�WKH�YHJHWDWLRQ�NQRZQ�DV�
SDQJDQDOHV��DUUDFDFKDOHV�LQ�DVVRFLDWLRQ�ZLWK�VSHFLHV�RI�FRPPRQ�RFFXUUHQFH�LQ�WKH�DUHD�
VXFK�DV�WKH�VDOWFHOODU��\DUXPR��FDWLYR�DPRQJ�RWKHUV�DQG�PDQJURYH�YHJHWDWLRQ�ORFDWHG�LQ�
WKH�PRXWKV��VWDQGV�RXW�RI�WKH�6XULTXt�DQG�/HRQ�ULYHUV�RYHU�WKH�ZDWHUV�RI�%DKtD�&RORPELD�

$W�WKH�FRQIOXHQFH�RI�WKH�IORRGSODLQV�RI�/HRQ�DQG�6XULTXt�ULYHUV��FRPPXQLFDWHG�E\�SLSHV�RI�
GLIIHUHQW�VSHFLILFDWLRQV��D�PL[HG�IRUHVW�VWUXFWXUH�ZLWK�VSHFLHV�VXFK�DV�WKH�3ULRULD�FRSDLIHUD�
�&DWLYR���3DFKLUD�DTXDWLFD��6DOHUR���&\QRPHWUD�VS���+DUG�PDQJURYH���&DUDSD�JXLDQHQVLV�
�*�LQR���,QJD�VS����*XDPR��DQG�3WHURFDUSXV�RIILFLQDOLV��%DPEXGR���DPRQJ�RWKHU�VSHFLHV�
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DV�ZHOO�DV�VHYHUDO�VSHFLHV�RI�SDOP��IRUPLQJ�D�IDFHW�RI�PL[HG�IORRGHG�IRUHVW��JLYHQ�WKDW�
GHVSLWH�WKH�SUHVHQFH�RI�WKH�FDWLYR��LW�LV�QRW�SRVVLEOH�WR�FDWDORJ�LW�DV�D�W\SLFDO�FDWLYDO�RI�WKH�
UHJLRQ�DQG�ZLWK�WKH�KLJK�WLPEHU�SURGXFWLYLW\�RI�WKH�VDPH��EXW�RI�JUHDW�ELRORJLFDO�YDOXH�DQG�
RI�VLQJXODU�LPSRUWDQFH�IRU�WKH�UHJLRQDO�IDXQD��EHFDXVH�WKLV�PL[HG�IRUHVW�LV�SUDFWLFDOO\�WKH�
ODVW�UHIXJH�RI�FRPPXQLFDWLRQ���RQ�WKH�HDVWHUQ�VLGH��EHWZHHQ�WKH�ZRRGHG�DUHDV�RI�WKH�
UHJLRQ���

$FFRUGLQJ WR�WKH�PDS�RI�ODQG�FRYHU��&25,1(�/DQG�&RYHU�PHWKRGRORJ\�DGDSWHG�IRU�
&RORPELD��6FDOH�������������WKH�DUHD�LQFOXGHG�DV�D�ZHWODQG�RI�WKH�/HRQ�6XULTXt�5LYHUV��
GHQVH��ORZ�IORRG�IRUHVW�LV�LGHQWLILHG��ZKLFK�PDNHV�WKH�DUHD�DQ�DUHD�ZLWK�VHULRXV�OLPLWDWLRQV�
IRU�WKH HVWDEOLVKPHQW�RI�DQ\�W\SH�RI�WUDGLWLRQDO�DJUDULDQ�SURGXFWLRQ�V\VWHP�

,Q�UHODWLRQ�WR�WKH�OLIH�]RQHV�DFFRUGLQJ�WR�WKH�+ROGULGJH�FODVVLILFDWLRQ��WKH�/HRQ�6XULTXt�
ULYHUV�ZHWODQG�EHORQJV�WR�WKH�IRUPDWLRQ�FDOOHG�7URSLFDO�+XPLG�)RUHVW��ZLWK�WKH�IROORZLQJ�
FOLPDWLF�FKDUDFWHULVWLFV��DYHUDJH�WHPSHUDWXUH�KLJKHU�WKDQ����GHJUHHV�&HOVLXV�DQG�DQ�
DQQXDO�DYHUDJH�UDLQIDOO�EHWZHHQ�������DQG�������PLOOLPHWHUV��7KH�UHODWLYH�KXPLGLW\�YDULHV�
IURP�����LQ�WKH�UDLQ\�VHDVRQ�WR�����LQ�WKH�GU\�VHDVRQ�

&XUUHQWO\�WKH�/HRQ�6XULTXt�ULYHUV�ZHWODQG�SUHVHQWV�D�KLJK�YXOQHUDELOLW\��GXH�WR�WKH�SUHVVXUH�
RULJLQDWHG�IURP�WKH�SURFHVV�RI�FRORQL]DWLRQ�LQ�WKH�UHJLRQ��ZKLFK�KDV�LQYROYHG�WKH�
RFFXSDWLRQ�RU�DOORFDWLRQ�RI�ZDVWHODQGV��ZKLFK�LQ�WXUQ�WUDQVODWHV�LQWR�DFWLYLWLHV�WKDW�VHHN�WR�
GU\�ODUJH�DUHDV�WR�FRQYHUW�ODQG�XVH�WRZDUGV�OLYHVWRFN�DFWLYLWLHV�DQG�WR�D�OHVVHU�GHJUHH�
�PHGLXP�ORZ�YXOQHUDELOLW\��DOWHUDWLRQV�GXH�WR�DSHULRGLF�EXUQLQJ��KXQWLQJ�DQG�H[WUDFWLRQ�RI�
ILUHZRRG���

� /HRQ�5LYHU�'HOWD

7KH�SURFHVVHV�WKDW�RFFXU�DW�WKH�PRXWK�RI�WKH�/HRQ�5LYHU�DUH�YHU\�FRPSOH[�VLQFH�LQ�WKLV�
]RQH�RFHDQLF��IOXYLDO��ZLQG�DQG�DQWKURSLF�DJHQWV�DUH�LQWHUDFWLQJ��DV�D�UHVXOW�RI�LQWHUDFWLRQ�
DGGHG�WR�WKH�DEXQGDQW�VHGLPHQW�ORDG�WKDW�WKH�/HRQ�5LYHU�GHOLYHUV�WR�WKH�VHD�LQ�LWV�RXWOHW��
DQ�LQWHQVH�VHGLPHQWDU\�SURFHVV�LV�JHQHUDWHG�WKDW�KDV�UHVXOWHG�LQ�WKH�IRUPDWLRQ�RI�D�GHOWD��
ZKLFK�JUDGXDOO\�LQFUHDVHV�LWV�GLPHQVLRQV�DQG�PRYHV�WRZDUGV�WKH�VHD��WKH�GUHGJLQJ�
DFWLYLWLHV�WKDW�DUH�FDUULHG�RXW�SHULRGLFDOO\�LQ�WKH�DUHD�KDYH�DOORZHG�WR�PDLQWDLQ�WKH�
QDYLJDWLRQ�WKURXJK�WKLV�ERG\�RI�ZDWHU��EXW�LW�KDV�QRW EHHQ�SRVVLEOH�WR�VWRS�LWV�DGYDQFH�
WRZDUGV�WKH�VHD�

:LWK�WKH�FXUUHQW�VHGLPHQWDU\�G\QDPLFV�DW�WKH�PRXWK�RI�WKH�/HRQ�5LYHU��WKH�ODQGVFDSH��WKH�
FRDVWDO�HQYLURQPHQW�DQG�WKH�EDWK\PHWULF�FRQILJXUDWLRQ�RI�WKH�VHD�KDYH�EHHQ�DIIHFWHG��
FDXVLQJ�GLIILFXOWLHV�LQ�QDYLJDWLRQ�RSHUDWLRQV�

ϵϴ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ���Ͳ �KZWKhZ���͕���D/E/^dZ�d/s����W�ZdD�Ed�K&�
�Es/ZKED�EdͲ��D�͘�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ĨŽƌ�ƚŚĞ�WƌŽƚĞĐƚŝǀĞ�&ŽƌĞƐƚ�ZĞƐĞƌǀĞ�ŽĨ�ƚŚĞ�tĞƚůĂŶĚƐ ďĞƚǁĞĞŶ�>ĞſŶ�ĂŶĚ�^ƵƌŝƋƵş�ZŝǀĞƌƐ͕�
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�dƵƌďŽ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶƚŝŽƋƵŝĂ͘�Wh�>/����>>�EŽ͘�Ϭϰϳ�K&�ϮϬϬϳ͘�D���>>1E͕�D�Z�,�ϯϭ͕�ϮϬϬϴ
ϵϵ /ďŝĚ



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

7KH�HPHUJHG�GHOWDLF�SODLQ�UHSUHVHQWV�WKH�HPHUJHG�SDUW�RI�WKH�/HRQ�5LYHU�GHOWD��VHH�3KRWR�
1R���������LV�FXW�E\�DQ�DUWLILFLDO�FKDQQHO�WKDW�FRQQHFWV�WKH�/HRQ�5LYHU�ZLWK�WKH�&DULEEHDQ�
6HD�LQ�%DKtD�&RORPELD��LV�PDGH�XS�RI�PDWHULDOV�RI�PDULQH�� DOOXYLDO�RULJLQ��WKHVH�DUHDV�DUH�
SRRUO\�GUDLQHG�PDUVKHV�DQG�DUH�IRUPHG�LQ�VRPH�VHFWRUV�E\�PDQJURYH�YHJHWDWLRQ�LQ�WKLV�
MXYHQLOH�

3KRWRJUDSK�1R�������3ODLQ�GHOWDLF�ULJKW�EDQN�RI�WKH�&DQDO�WRZDUGV�WKH�VHD
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

$LPLQJ�WR�GHOLPLW�WKHP�DQG�VSHFLI\�WKH�DUHDV�ZKHUH�LW�LV�QHFHVVDU\�WR�FDUU\�RXW�
UHIRUHVWDWLRQ�RU�UHYHJHWDWLRQ�DFWLYLWLHV��ZLWKLQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH��LW�ZDV�
LGHQWLILHG�ZLWK�WKH�KHOS�RI�WKH�VDWHOOLWH�LPDJHV�RI�WKH�*RRJOH�(DUWK�JHRJUDSKLFDO�JHRYLVRU��
IRFL�RI�GHIRUHVWDWLRQ�DQG�ORVV�RI�IRUHVW�FRQQHFWLYLW\��)LJXUH�1R���������



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

)LJXUH�1R��������$UHD�ZKHUH�FRPSHQVDWLRQ�LV�SURSRVHG
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

$FFRUGLQJ�WR�WKH�DERYH��LW�LV�SURSRVHG�WKDW�WKH�FRPSHQVDWLRQ�EH PDGH�RQ�WKH�EDQNV�RI�
/HRQ�DQG�6XULTXt�ULYHUV��LQ�D�����PHWHU�ZLGH�VWULS��LGHQWLI\LQJ�WKRVH�DUHDV�ZKHUH�
FRORQL]DWLRQ�SURFHVVHV�KDYH�LQYROYHG�WKH�RFFXSDWLRQ�RI�YDFDQW�ORWV�DQG�WKH�IHOOLQJ�RI�WUHHV�
IRU�WKH�VRZLQJ�RI�SDVWXUHV�IRU�OLYHVWRFN�XVH��OLNHZLVH�RQ�WKH�GHOWD�RI�WKH�/HRQ 5LYHU��ZLWK�
WKH�REMHFWLYH�RI�JLYLQJ�FRQWLQXLW\�WR�WKH�PDQJURYH�YHJHWDWLRQ�WKDW�RFFXUV�ZLWKLQ�WKH�



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

3URWHFWLYH�)RUHVW�5HVHUYH��,Q�WKLV�DUHD�RI�WKH�GHOWD�DUHDV�VXLWDEOH�IRU�WKH�DGHTXDWH�JURZWK�
RI�PDQJURYH�VSHFLHV�ZHUH�LGHQWLILHG�

7KH�DUHDV�ZKHUH�PDQJURYH�FRPSHQVDWLRQ�LV�SURSRVHG�VKRXOG�EH�YLVLWHG�WR�FRUURERUDWH�WKH�
LQIRUPDWLRQ�REWDLQHG��ZLWK�WKH�SDUWLFLSDWLRQ�RI�&253285$%È�RIILFLDOV�DQG�VRPH�OHDGHUV�
RI�WKH�FRPPXQLW\�FRXQFLOV��,Q�WKHVH�DUHDV��HQYLURQPHQWDO�FRQGLWLRQV�UHODWHG�WR��WKH�UHJXODU�
SUHVHQFH�RI�IUHVK�ZDWHU�VRXUFHV��VRLO�DQG�ZDWHU�VDOLQLW\��VRLO�GUDLQDJH�DQG�DHUDWLRQ��DQG�
VRXUFHV�RI�HQYLURQPHQWDO�FRQWDPLQDWLRQ�VKRXOG�EH�FRQVLGHUHG��$�TXDOLILFDWLRQ�LQ�
TXDQWLWDWLYH�WHUPV�RI�WKHVH�DVSHFWV�IRU�HDFK�RQH�RI�WKH�DUHDV�ZLOO�DOORZ�WR�VHOHFW�LQ�DQ�
DFFXUDWH�ZD\�WKH�DUHDV�VXVFHSWLEOH�WR�UHFRYHU\�DQG�WKH�VSHFLILF�WDVNV�WR�EH�FDUULHG�RXW�WR�
JXDUDQWHH�WKH�JRRG�UHVXOW�RI�WKH�DFWLYLWLHV�WKDW�DUH�LPSOHPHQWHG��,Q�DFFRUGDQFH�ZLWK�ZKDW�
KDV�EHHQ�PHQWLRQHG��WKH�IROORZLQJ�JXLGHOLQHV�ZLOO�EH�FRQVLGHUHG�

� ,W�LV�QHFHVVDU\�WR�KDYH�D VRXUFH�RI�IUHVK�ZDWHU�RI�WHPSRUDU\�RU�SHUPDQHQW�QDWXUH��
ZKLFK�PD\�FRPH�IURP�ULYHUV�RU�HVWXDULHV��IURP�D�SKUHDWLF�OHYHO�FORVH�WR�WKH�VXUIDFH�
RU�IURP�UDLQIDOO�

� 7KH�VDOLQLW\�RI� WKH�VRLO�DQG�ZDWHU�PXVW�EH� OHVV� WKDQ����SSP��DOWKRXJK� LQ� WKH�GU\�
VHDVRQ�LW�FDQ�UHDFK����SSP��VLWHV�ZLWK�VDOW�FRQFHQWUDWLRQ�DERYH����SSP�FDQQRW�EH�
VHOHFWHG�� VLQFH� WKHVH� DUH� GHULYHG� LQ� WKH� GHFOLQH� RI� YLJRU� DQG� GHYHORSPHQW� RI�
PDQJURYH�IRUHVWV�DQG�LQ�VXEVWDQWLDO�LQFUHDVHV�LQ�PRUWDOLW\�RI�LQGLYLGXDOV

� )RU� D� EHWWHU� GHYHORSPHQW� RI� WKH� YHJHWDO� FRYHU� LW� LV� DGYLVDEOH� WKDW� WKH� VXEVWUDWH�
SUHVHQWV�DGHTXDWH�DYDLODELOLW\�RI�QXWULHQWV��VHOHFWLYH�SHUPHDELOLW\�DQG�WKH�FDSDFLW\�
RI�DFFXPXODWLRQ�RI�HVVHQWLDO�HOHPHQWV��7KHVH�FRQGLWLRQV�JHQHUDOO\�RFFXU�LQ�SODFHV�
ZLWK� PDUNHG� LQIOXHQFH� RI� ULYHUV� RU� HVWXDULHV�� 2Q WKH� FRQWUDU\�� WKH� VXEVWUDWHV�
FRPSRVHG�RI�VDQG�DUH�JHQHUDOO\�SRRU��IRUPLQJ�DQ�LQHUW�VWUXFWXUDO�PDWHULDO��VFDUFH�RI�
FOD\� PLFHOOHV�� ZKLFK� FDXVHV� ORVV� RI� HVVHQWLDO� QXWULHQWV� DQG� DFFXPXODWLRQ� RI�
LQVROXEOH�DQG�WR[LF�FRPSRXQGV��OLPLWLQJ�WKH�JRRG�GHYHORSPHQW�RI�PDQJURYHV����

� ,W�LV�DGYLVDEOH�WR�ORZHU�WKH�OHYHOV�RI�GRPLFLOLDU\�DQG�LQGXVWULDO�SROOXWLRQ��GXH�WR�WKHLU�
QHJDWLYH� LQIOXHQFH� RQ� WKH� QDWXUDO� UHJHQHUDWLRQ� SURFHVV� RI� WKH� PDQJURYH�
YHJHWDWLRQ����

7KH�FRPSHQVDWLRQ�SODQ�LV�GHWDLOHG�EHORZ�DQG�LV�VXEPLWWHG�WR�&253285$%È� DV�WKH�
FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\��WR�LQWHJUDWH�WKHVH�SURJUDPV�RU�UHVRXUFHV�LQWR�LWV�
7ULHQQLDO�DQG�5HJLRQDO�0DQDJHPHQW�3ODQV��RULHQWHG�WRZDUGV�WKH�FRQVHUYDWLRQ�DQG�
UHVWRUDWLRQ�RI�WKH�)RUHVW�5HVHUYH�WKH�:HWODQGV�RI�/HRQ�DQG�6XULTXt�5LYHUV�DQG�WKH�/HRQ�
5LYHU�GHOWD��

ϭϬϬ /ďŝĚ͕͘�ϯϴ�Ɖ͘
ϭϬϭ /ďŝĚ͕͘�ϯϴ�Ɖ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

����� 'HWDLOHG�SURSRVDO�RI�FRPSHQVDWLRQ�DFWLRQV

)RU�WKH�FRQVWUXFWLRQ�RI�38(572�%$+Ë$�&2/20%,$�'(�85$%È��WKH�YHJHWDWLRQ�FRYHU�
ORFDWHG�LQ�WKH�GLUHFW�LQWHUYHQWLRQ�DUHD�RI�WKH�SURMHFW�PXVW�EH�UHPRYHG��DFFHVV�URDG��ODQG�
WHUPLQDO��YLDGXFW��MHWW\�DQG�SLHU���ZKLFK�ODUJHO\�FRUUHVSRQGV�WR�WKH�WUDLQLQJ�RI�QDWXUDO�
SDVWXUHV��������FKDUDFWHULVWLF�RI�IORRG�SODLQ�DUHDV��:KHUH�DUERUHDO�VSHFLHV�DUH�IRXQG�
FKDUDFWHULVWLF�RI�YHU\�KXPLG�WURSLFDO�IRUHVWV�

)RU�WKH�YHU\�+XPLG�7URSLFDO�)RUHVW�WKH�DUHD�LQWHUYHQHG�ZLOO�EH�FRPSHQVDWHG�DFFRUGLQJ�WR�
WKH�FDOFXODWLRQ�RI�WKH�DUHD�WR�EH�FRPSHQVDWHG�WKURXJK�WKH�FRPSHQVDWLRQ�IDFWRUV�IRU�
ELRGLYHUVLW\�ORVV�HVWDEOLVKHG�LQ�WKH�PDQXDO�IRU�WKH�DOORFDWLRQ�RI�FRPSHQVDWLRQ�IRU�ORVV�RI�
ELRGLYHUVLW\��IURP�WKH�0LQLVWU\�RI�HQYLURQPHQW�DQG�GHYHORSPHQW�VXVWDLQDEOH����

7RWDO�&RPSHQVDWLRQ�)DFWRU
7KH�FDOFXODWLRQ�RI�WKH�WRWDO�FRPSHQVDWLRQ�DUHD�ZDV�PDGH�EDVHG�RQ�WKH�IRXU�LQGLYLGXDO�
FRPSHQVDWLRQ�IDFWRUV�HVWDEOLVKHG�LQ�WKH�PDQXDO����

���5HSUHVHQWDWLYHQHVV�RI�WKH�HFRV\VWHP�LQ�WKH�QDWLRQDO�V\VWHP�RI�SURWHFWHG�DUHDV��WKLV�
IDFWRU�YDULHV�IURP���WR���

���,WV�UDULW\��WKLV�IDFWRU�YDULHV�IURP���WR���

���,WV�UHPDQHQFH��WKLV�IDFWRU�YDULHV�IURP���WR���

���$QQXDO�WUDQVIRUPDWLRQ�UDWH��WKLV�IDFWRU�YDULHV�IURP���WR���

7KH�VXP�RI�WKHVH�IRXU�FRPSHQVDWLRQ�IDFWRUV�UHVXOWV�LQ�WKH�WRWDO�FRPSHQVDWLRQ�IDFWRU�IRU�
HDFK�RI�WKH�DIIHFWHG�FRYHUDJH�XQLWV �����

7R�GHWHUPLQH�WKH�WRWDO�DUHD�WR�FRPSHQVDWH�IRU�WKH�ORVV�RI�ELRGLYHUVLW\�LQ�HDFK�RI�WKH�QDWXUDO�
HFRV\VWHPV��(TXDWLRQ�1R��������ZDV�XVHG�

(TXDWLRQ�1R��������(TXDWLRQ�IRU�WKH�FDOFXODWLRQ�RI�WKH�DUHD�WR�EH�FRPSHQVDWHG�IRU�ORVV�RI�
ELRGLYHUVLW\

:KHUH��

$F��$UHD�WR�EH�FRPSHQVDWHG�IRU�/RVV�RI�%LRGLYHUVLW\
$L��$UHD�WR�LPSDFW�WKH�QDWXUDO�HFRV\VWHP�GXH�WR�WKH�GHYHORSPHQW�RI�WKH�SURMHFW
)F��7RWDO�FRPSHQVDWLRQ�IDFWRU

ϭϬϮ �K>KD�/�͕�D/E/^dZz�K&��Es/ZKED�Ed��E��^h^d�/E��>����s�>KWD�Ed͘�MƉ͘�Đŝƚ͕͘ Ɖ�ϰϵ͘
ϭϬϯ /ďŝĚ͘
ϭϬϰ /ďŝĚ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

$V�IRU�WKH�VHFRQGDU\ YHJHWDWLRQ�WKDW�PD\�EH�DIIHFWHG�E\�WKH�GHYHORSPHQW�RI�WKH�SURMHFW��
(TXDWLRQ�1R��������ZDV�XVHG�

(TXDWLRQ�1R��������(TXDWLRQ�IRU�WKH�FDOFXODWLRQ�RI�WKH�DUHD�WR�EH�FRPSHQVDWHG�IRU�ORVV�RI�
ELRGLYHUVLW\�LQ�VHFRQGDU\�YHJHWDWLRQ

:KHUH�

$FYV��$UHD�WR�FRPSHQVDWH�IRU�/RVV�RI�%LRGLYHUVLW\�LQ�VHFRQGDU\�YHJHWDWLRQ

$L��$UHD�WR�LPSDFW�VHFRQGDU\�YHJHWDWLRQ

)F��7RWDO�FRPSHQVDWLRQ�IDFWRU

7KH�PLQLPXP�YDOXH�RI�WKH�7RWDO�&RPSHQVDWLRQ�)DFWRU�IRU�QDWXUDO�HFRV\VWHPV�LV���DQG�WKH�
PD[LPXP�YDOXH�LV����

$ERXW�VSHFLDO�HFRV\VWHPV�
:KHQ�WKH�SURMHFWV��ZRUNV�RU�DFWLYLWLHV��LQWHQG�WR�LQWHUYHQH��ZHWODQGV�RI�WKH�5$06$5�
,QWHUQDWLRQDO�,PSRUWDQFH�OLVW�RU�PDQJURYHV��WKH�HQYLURQPHQWDO�DXWKRULW\�ZLOO�LPSRVH�WKH�
PD[LPXP�FRPSHQVDWLRQ�IDFWRU�������WDNLQJ�LQWR�DFFRXQW�WKH�GHWHUPLQDWLRQV�RQ�WKH�PDWWHU�
WKDW�KDYH�EHHQ�DGRSWHG�WKURXJK�WKH�GLIIHUHQW�DGPLQLVWUDWLYH�DFWV�LQ�UHODWLRQ�WR�FRQVHUYDWLRQ�
DQG�WKH�VXVWDLQDEOH�XVH�RI�VDLG�HFRV\VWHPV����

&DOFXODWLRQ�RI�WKH�FRPSHQVDWLRQ�DUHD�RI�WKH�SURMHFW
$FFRUGLQJ�WR�WKH�DERYH��WKH�DUHD�WR�EH�FRPSHQVDWHG�ZDV�FDOFXODWHG��EDVHG�RQ�WKH�QDWXUDO�
HFRV\VWHPV�LGHQWLILHG�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��:LWKLQ�WKH�PDQJURYH��WKH�KLJK�
GHQVLW\�PDQJURYH�HFRV\VWHPV�RI�WKH�&DULEEHDQ�+DOR�ELRPH�DQG�KLJK�VHFRQGDU\�
PDQJURYH�YHJHWDWLRQ�RI�WKH�&DULEEHDQ�+DOR�ELRPH�ZHUH�JURXSHG��FODVVLILHG�ZLWKLQ�WKH�
VSHFLDO�HFRV\VWHPV�DFFRUGLQJ�WR�ZKDW�LV�HVWDEOLVKHG�LQ�WKH�PDQXDO�IRU�WKH�DOORFDWLRQ�RI�
FRPSHQVDWLRQV�IRU�ORVV�RI�ELRGLYHUVLW\��RI�WKH�0LQLVWU\�RI�HQYLURQPHQW�DQG�VXVWDLQDEOH�
GHYHORSPHQW�����WKHUHIRUH��LWV�WRWDO�FRPSHQVDWLRQ�IDFWRU��)F��FRUUHVSRQGV�WR����

$V�IRU�WKH�HFRV\VWHP�RI�FOHDQ�JUDVVHV�RI�WKH�KXPLG�WURSLFDO�=RQRELRPH�RI�WKH�0DJGDOHQD�
&DULEH��ORFDWHG�LQ�WKH�ODQG�ZKHUH�WKH�RQVKRUH�WHUPLQDO�RI�WKH�SURMHFW�ZLOO�EH�EXLOW��LW�ZDV�
UHODWHG�DV�VHFRQGDU\�YHJHWDWLRQ�RQO\�IRU�WKH�FDOFXODWLRQ�RI�WKH�FRPSHQVDWLRQ�DUHD��
FRQVLGHULQJ�WKDW�WKHVH�SDVWXUHV�DUH�RI�QDWXUDO�RULJLQ�EHORQJLQJ�WR�WKH�IORRGSODLQV��ZKLFK�DUH�
LQ�D�VXFFHVVLRQDO�VWDWH�

ϭϬϱ /ďŝĚ͘
ϭϬϲ /ďŝĚ͘



DK�/&/��d/KE�K&��Es/ZKED�Ed�>�>/��E^��&KZ�d,��WZK:��d�K&��KE^dZh�d/KE�
�E��KW�Z�d/KE�K&���^K>/���h><���Z'K�^�WKZd�d�ZD/E�>�/E�d,��

DhE/�/W�>/dz�K&�dhZ�K

W>�E^��E��WZK'Z�D^ WĂŐĞ�ϭ�ŽĨ�ϯϰϱ

'�dͲϯϵϭͲϭϱͲ��Ͳ�DͲW/KͲϬϭ ZĞǀŝĞǁ͗� �

W>�E^��E��WZK'Z�D^
��W�ϭϭͺW>�E^��E��WZK'Z�D^
΀DĞĚĞůůşŶ΁͕�ϮϬϭϱ

7DEOH�������VKRZV�WKH�FRPSHQVDWLRQ�IDFWRUV�IRU�WKH�FDOFXODWLRQ�RI�WKH�DUHD�WR�EH�
FRPSHQVDWHG�E\�WKH�QDWXUDO�HFRV\VWHP�LQWHUYHQHG��LQ�WRWDO���������KHFWDUHV�ZLOO�EH�
FRPSHQVDWHG�

7DEOH�1R��������&RPSHQVDWLRQ�IRU�DIIHFWHG�QDWXUDO�HFRV\VWHP

&RGH (FRV\VWHP
$IIHFWHG�
DUHD��KD�

)FH )FU )FE )&73 )F $F��KD�

0GDB+&
'HQVH�KLJK�PDQJURYH�RI�WKH�&DULEEHDQ�+DOR�
ELRPH

���� �� ����
9VDB+&

+LJK�VHFRQGDU\�PDQJURYH�YHJHWDWLRQ�RI� WKH�
&DULEEHDQ�+DOR�ELRPH

%JUB=+70
&

*DOOHU\� RU� ULSDULDQ� IRUHVW� RI� WKH� WURSLFDO�
KXPLG�=RQRELRPH�RI�0DJGDOHQD�&DULEH

���� ���� ��� � � ���� �����

+GLQDB=+7
0&

'HQVH�� IORRGHG� GHQVH� IRUHVW� RI� WKH�
0DJGDOHQD�&DULEH� WURSLFDO� KXPLG�
=RQRELRPH

����� ��� ��� � � ���� �����

3DOPB=+7
0&

3DOPDU� RI� WKH� WURSLFDO� KXPLG� =RQRELRPH� RI�
WKH�0DJGDOHQD�&DULEH

���� ���� ��� � � ���� ����

3OB=+70&
&OHDQ� SDVWXUHV� RI� WKH� WURSLFDO� KXPLG�
=RQRELRPH�RI�WKH�0DJGDOHQD�&DULEH

����� � � � ��� ��� ������

727$/�$5($�72�&203(16$7( ����� ������
)FH��&RPSHQVDWLRQ�IDFWRU�IRU�5HSUHVHQWDWLYHQHVV�RI�HFRV\VWHPV�� SULRULW\�GLVWULFWV���ELRJHRJUDSKLF�LQ�WKH�1DWLRQDO�6\VWHP�RI�
3URWHFWHG�$UHDV�� 7\SHV�RI�SULRULWL]DWLRQ��)FU��&RPSHQVDWLRQ�IDFWRU�IRU�5DUHQHVV�RI�HFRV\VWHPV�ELRPHV���ELRJHRJUDSKLF�
GLVWULFWV��)FE��&RPSHQVDWLRQ�IDFWRU�IRU�5HPDQHQFH�RI�HFRV\VWHPV�ELRPHV���%LRJHRJUDSKLF�GLVWULFWV��)&73��&RPSHQVDWLRQ�
IDFWRU�IRU�$QQXDO�7UDQVIRUPDWLRQ�5DWH�RI�ELRPH�HFRV\VWHPV���ELRJHRJUDSKLF�GLVWULFWV��)F��7RWDO�FRPSHQVDWLRQ�IDFWRU��$F��
$UHD�WR�EH�FRPSHQVDWHG�IRU�/RVV�RI�%LRGLYHUVLW\�

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

2EMHFWLYH

� *HQHUDO�2EMHFWLYH�

&RPSHQVDWH��������KHFWDUHV�RI�YHU\�KXPLG�WURSLFDO�IRUHVW��LQ�KLJKO\�LQWHUYHQHG�DUHDV�LQ�
WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�RI�/HRQ�DQG�6XULTXt�5LYHUV��GXH�WR�WKH�
FKDQJH�RI�DSWLWXGH�IRU�ODQG�XVH�JHQHUDWHG�E\�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW�38(572�
%$+Ë$�&2/20%,$�'(�85$%È�

� 6SHFLILF�REMHFWLYHV

���&DUU\�RXW��WKURXJK�UHYHJHWDWLRQ�RU�UHIRUHVWDWLRQ�RI�IRUHVW�VSHFLHV��DQ�LQFUHDVH�LQ�WKH�
YHJHWDWLRQ�FRYHU�RI�WKH�HFRV\VWHPV�LQWHUYHQHG�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�38(572�
%$+Ë$�&2/20%,$�'(�85$%È�SURMHFW�

���*XDUDQWHH�WKH�VXVWDLQDELOLW\�RI�WKH�SURFHVV�WKURXJK�WKH�GHYHORSPHQW�RI�PDLQWHQDQFH�
DFWLYLWLHV�DQG�PRQLWRULQJ�RI�WKH�FRPSHQVDWHG�DUHDV��
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0HWKRGRORJ\�IRU�WKH�VHOHFWLRQ�RI�VSHFLHV�
)RU�WKH�VHOHFWLRQ�RI�VSHFLHV��WKH�FKDUDFWHUL]DWLRQ�RI�WKH�DUERUHDO�IORUD�WKDW�LV�SUHVHQWHG�LQ�
WKH�0DQDJHPHQW�3ODQ�RI�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�EHWZHHQ�/HRQ�DQG�
6XULTXt�5LYHUV�ZDV�XVHG��� DQG�WKH�IORULVWLF�FKDUDFWHUL]DWLRQ�WKDW�DUH�GHWDLOHG�LQ�FKDSWHU�����
RI�WKLV�VWXG\��)RU�WKLV�UHDVRQ��WKH�VSHFLHV�UHFRPPHQGHG�IRU�WKH�FRPSHQVDWLRQ�SURJUDP�
DUH�SUHVHQWHG�LQ�7DEOH�1R��������

7DEOH�1R��������5HJLVWUDWLRQ�RI�UHFRPPHQGHG�WUHH�VSHFLHV�WR�PDNH�FRPSHQVDWLRQ�IRU�IRUHVW�
KDUYHVWLQJ

6FLHQWLILF�QDPH &RPPRQ�QDPH
3ULRULD�FRSDLIHUD &DWLYR
$QDFDUGLXP�H[FHOVXP� ZLOG�FDVKHZ
/HF\WKLV�VS�� 2OOHWR
6ZDUW]LD�VS�� &XFKDUR
6SRQGLDV�VS�� &LUXHOR�PDFKR
3DFKLUD�DFXiWLFD 6DOHUR
&HFURSLD�VS�� <DUXPR
7UHPD�PLFUDQWKD =XUUXPER
+DPSHD�VS�� 0HODR
&DUDSD�JXLDQHQVLV� *�LQR
6WHUFXOLD�DSHWDOD &DPDMyQ
7DEHEXLD�URVHD� 5REOH
9LWH[�VS�� 7UXQWDJR
3WHURFDUSXV�RIILFLQDOLV� %DUEXGR
,QJD�FRGRQDQWKD *XDPR
)LFXV�JODEUDWD� +LJXHUyQ
/XHKHD�VHHPDQLL� *XiVLPR�FRORUDGR
5DSKLD�WDHGLJHUD� 3DQJDQD
3HOWRJ\QH�VS�� +DUG�0DQJURYH
$YLFHQQLD�JHUPLQDQV %ODFN�0DQJURYH
/DJXQFXODULD�UDFHPRVD :KLWH�0DQJURYH
5KL]RSKRUD�PDQJOH 5HG�0DQJURYH
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�WDEOH�DERYH�VKRZV�WKH�VSHFLHV�WKDW�KDYH�EHHQ�VHOHFWHG�WR�FDUU\�RXW�WKH�FRPSHQVDWLRQ
SODQ��WKHVH�KDYH�D�JUHDW�ELRORJLFDO�YDOXH�DQG�RI�VLQJXODU�LPSRUWDQFH�IRU�WKH�HFRORJLFDO�
FRQQHFWLYLW\�ZLWKLQ�WKH�SURWHFWLYH�IRUHVW�UHVHUYH�RI�WKH�ZHWODQGV�EHWZHHQ�/HRQ�DQG�6XULTXt�
ULYHUV�����

ϭϬϳ �KZWKZ�d/KE�&KZ�d,��^h^d�/E��>����s�>KWD�Ed�K&�hZ���Ͳ �KZWKhZ���͕���D/E/^dZ�d/s����W�ZdD�Ed�K&�
�Es/ZKED�EdͲ��D�͘�DĂŶĂŐĞŵĞŶƚ�WůĂŶ�ĨŽƌ�ƚŚĞ�WƌŽƚĞĐƚŝǀĞ�&ŽƌĞƐƚ�ZĞƐĞƌǀĞ�ŽĨ�ƚŚĞ�tĞƚůĂŶĚƐ�ďĞƚǁĞĞŶ�ƚŚĞ�>ĞſŶ�ĂŶĚ�^ƵƌŝƋƵş�ZŝǀĞƌƐ͕�
DƵŶŝĐŝƉĂůŝƚǇ�ŽĨ�dƵƌďŽ͕��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶƚŝŽƋƵŝĂ͘�Wh�>/����>>�EŽ͘�Ϭϰϳ�K&�ϮϬϬϳ͘�D���>>1E͕�D�Z�,�ϯϭ͕�ϮϬϬϴ
ϭϬϴ ,ELG�
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R 5HIRUHVWDWLRQ�LQ�WKH�PDQJURYH�DUHDV
%HFDXVH�WKH�VSHFLHV�WKDW�PDNH XS�WKH�PDQJURYH�VKRXOG�EH�WUHDWHG�GLIIHUHQWO\�VLOYLFXOWXUDO�
WR�RWKHU�VSHFLHV�WR�UHIRUHVW��ZH�SUHVHQW�EHORZ�WKH�PHWKRGRORJ\�IRU�WKH�FRPSHQVDWLRQ�RI�
PDQJURYH�DUHDV�

� 3ODQWLQJ�GHQVLW\
)RU�WKH�VSHFLHV�RI�3HOWRJ\QH�VS���$YLFHQQLD�JHUPLQDQV��/DJXQFXODULD�UDFHPRVD��
5KL]RSKRUD�PDQJOH��WKH\�ZLOO�KDYH�D�SODQWLQJ�GLVWDQFH�RI���P�E\���P��)LJXUH�1R���������IRU�
DQ�DYHUDJH�VRZLQJ�GHQVLW\�RI�����VHHGOLQJV�SHU�KHFWDUH��WKH�DUHD�WR�EH�FRPSHQVDWHG�IRU�
WKH�XVH�RI�PDQJURYH�YHJHWDWLRQ�LV������KHFWDUHV��IRU�WKLV�UHDVRQ�LW�LV�HVWLPDWHG�WKDW�WKH�
WRWDO�RI�LQGLYLGXDOV�WR�EH�FRPSHQVDWHG�ZLOO�EH�DSSUR[LPDWHO\�������PDQJURYH�WUHHV�

)LJXUH�1R��������'HVLJQ�RI�WKH�SODQWLQJ�GHQVLW\�RI�WKH�PDQJURYH
6RXUFH��52'5Ë*8(=�&58=�+,/$<$/,7 ���������

� 3UHYLRXV�DFWLRQV�E\�GHYHORS�
,W�PXVW�GHILQH�WKH�DFWLYLWLHV�WKDW�FDQ�EH�LPSOHPHQWHG�IRU�WKH�UHKDELOLWDWLRQ�RI�PDQJURYH�
DUHDV��VXFK�DV�WUDLQLQJ�D�JURXS�RI�SHRSOH�LQ�UHVWRUDWLRQ�DQG�UHYHJHWDWLRQ�RI�DUHDV�WR�EH�

ϭϬϵZK�Z1'h����Zh��,/>�z�>/d͘�ZĞƐƚĂƵƌĂĐŝſŶ�ĚĞ�ůĂƐ�ĄƌĞĂƐ�ĚĞ�ŵĂŶŐůĂƌ�ĞŶ�Ğů��ĂƌŝďĞ�ĐŽŶƚŝŶĞŶƚĂů�ĚĞ��ŽůŽŵďŝĂ͘�/ŶĨŽƌŵĞ�EŽ͘�ϮϬ͘�DD��ʹ
��K&KZ��ʹ K/Dd͘�WƌŽǇĞĐƚŽ�W�͘�ϭϳϭͬϵϭ�ZĞǀ͘�Ϯ�;&Ϳ�&ĂƐĞ�//�;�ƚĂƉĂ�/Ϳ͘��ŽŐŽƚĄ͕�ϭϵϵϴ͘�ϯϴ�Ɖ͘
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UHFRYHUHG��GLUHFW�VRZLQJ��PDLQWHQDQFH�RI�SODQWLQJV��PRQLWRULQJ�RI�SODQWLQJV��DPRQJ�RWKHUV��
IRU�ZKLFK WKHRUHWLFDO�SUDFWLFDO�ZRUNVKRSV�ZLOO�EH�GHYHORSHG�

� $FWLYLWLHV�WR�GHYHORS
7KHUH�DUH�WKUHH�����DFWLYLWLHV�EHORZ�WKDW��LQ�JHQHUDO�WHUPV��KDYH�EHHQ�FRQVLGHUHG�IRU�WKH�
UHFRYHU\�RU�HVWDEOLVKPHQW�RI�PDQJURYH�FRYHUDJH�LQ�GHWHULRUDWHG�RU�QHZO\�IRUPHG�DUHDV�

5HVWRUDWLRQ��LQ�UHIHUHQFH�WR�WKH�PDQJURYH��KDV�WR�GR�ZLWK�WKH�UHPRYDO�RI�WKH�WHQVRUV�WKDW�
KDYH�LQWHUYHQHG�LQ�WKH�HFRV\VWHP��WKH�UHVWRUDWLRQ�DLPV�WR�LQGXFH�QRUPDO�FRQGLWLRQV�IRU�WKH�
VXEVHTXHQW�UHFRYHU\�RI�WKH�SODQW�FRYHU�DQG�FRQVHTXHQWO\�RWKHU�DIIHFWHG�QDWXUDO�HOHPHQWV��
$FFRUGLQJ�WR�*XHYDUD���� EDVLFDOO\�WZR�OHYHOV�RI�LQWHUYHQWLRQ�DUH�SUHVHQWHG��LQ�WKH�ILUVW�DUH�
WKH�GHWHULRUDWHG�DUHDV�DQG�LQ�WKH�SURFHVV�RI�GHJUDGDWLRQ��ZKHUH�D�ODUJH�SDUW�RI�WKH�GHDG�
WUHHV�DUH�HYLGHQW�DQG�RQO\�VRPH�LQGLYLGXDOV�UHPDLQ�VWDQGLQJ��D�VLWXDWLRQ�FDXVHG�E\�
VWUHVVIXO�FRQGLWLRQV�RI�D�ZDWHU�LPEDODQFH�LQ�WKH�DUHD���DQG�LQ�WKH�VHFRQG�LQVWDQFH��
GHWHULRUDWHG�DUHDV�LQ�DQ�DGYDQFHG�VWDWH�RI�GHJUDGDWLRQ��ZLWK�K\SHUVDOLQH�VRLOV�DQG�ZLWK�DOO�
WKH�GHDG�WUHHV��ZKLFK�KDYH�FROODSVHG�DV�D�UHVXOW�RI�WKH�QDWXUDO�ORVV�RI�ZDWHU�IORZV�DQG��
WKHUHIRUH��RI�WKHLU�G\QDPLFV��)RU�WKH�UHVWRUDWLRQ�RI�WKHVH�DUHDV�LW�LV�SURSRVHG�WKH�UHFRYHU\�
RI�DUHDV�DOWHUHG�E\�GUHGJLQJ��UHKDELOLWDWLRQ�RI�ZDWHU�IORZV��FROOHFWLRQ�DQG�PDQDJHPHQW�RI�
SURSDJXOHV�DQG�VHHGV��HVWDEOLVKPHQW�RI�FRPPXQLW\ PDQJURYH�QXUVHULHV��HVWDEOLVKPHQW�RI�
PDQJURYH�SODQWDWLRQV��PDLQWHQDQFH�DQG�PRQLWRULQJ�RI�SODQWDWLRQV�

5HYHJHWDWLRQ��LV�WKH�DFWLYLW\�UHODWHG�WR�WKH�UHJHQHUDWLRQ�RU�UHVWRUDWLRQ�RI�WKH�YHJHWDWLRQ�
FRYHU�WKDW�ZDV�LQ�WKH�DUHD��8VXDOO\�WKLV�DFWLYLW\�LV�FDUULHG�RXW�LQ�GLVWXUEHG�DUHDV�ZKHUH�
PDQJURYH�WUHHV�KDYH�EHHQ�ORVW��JHQHUDOO\�E\�IHOOLQJ��DQG�LQ�ZKLFK�WKH�YHJHWDWLRQ�FRYHU�KDV�
EHHQ�UHSODFHG�E\�LQYDVLYH�VSHFLHV�VXFK�DV�WKH�WLJHU�EXVK��$FURVWLFKXP�DXUHXP��DQG�
ZKHUH�WKH�EDVLF�HQYLURQPHQWDO�FRQGLWLRQV�RI�VDOLQLW\�DQG�ZDWHU�IORZ�WKDW�DUH�XVXDOO\�
VXUURXQGHG�E\�PDQJURYH�DUHDV�LQ�JRRG�FRQGLWLRQV��)RU�WKH�UHYHJHWDWLRQ�RI�WKHVH�DUHDV��
WKH�FROOHFWLRQ�DQG�PDQDJHPHQW�RI�SURSDJXOHV�DQG�VHHGV��WKH�HVWDEOLVKPHQW�RI�FRPPXQLW\�
PDQJURYH�QXUVHULHV��WKH�HVWDEOLVKPHQW�RI�PDQJURYH�SODQWDWLRQV��WKH�PDLQWHQDQFH�DQG�
PRQLWRULQJ�RI�SODQWDWLRQV�DUH�SURSRVHG�

9HJHWDWLRQ��WKLV�DFWLYLW\�FRQVLVWV�LQ�WKH�SODQWLQJ�RI�VHHGOLQJV�LQ�VHOHFWHG�DUHDV��ZKHUH�WKH�
QDWLYH�YHJHWDWLRQ�FRYHU�KDV�EHHQ�UHPRYHG�PDLQO\�GXH�WR�WKH�H[SDQVLRQ�RI�WKH�DJULFXOWXUDO�
IURQWLHU�IRU�WKH�VRZLQJ�RI�SDVWXUHV��)RU�WKH�YHJHWDWLRQ�RI�WKHVH�DUHDV��WKH�FROOHFWLRQ�DQG�
PDQDJHPHQW�RI�SURSDJXOHV�DQG�VHHGV��WKH�HVWDEOLVKPHQW�RI�FRPPXQLW\�PDQJURYH�
QXUVHULHV��WKH�HVWDEOLVKPHQW�RI�PDQJURYH�SODQWDWLRQV��WKH�PDLQWHQDQFH�DQG�PRQLWRULQJ�RI�
SODQWDWLRQV�DUH�SURSRVHG�

ϭϭϬ 'h�s�Z��D�E��Z��KD�Z��Z/�>͘�DĂŶƵĂů�ƉĂƌĂ�ůĂ�ƌĞƐƚĂƵƌĂĐŝſŶ�ĚĞ�ůŽƐ�ďŽƐƋƵĞƐ�ĚĞ�ŵĂŶŐůĂƌ�ĞŶ�ĄƌĞĂƐ�ĚĞŐƌĂĚĂĚĂƐ�ĚĞů�WĂĐşĨŝĐŽ�
�ŽůŽŵďŝĂŶŽ͘�DD��ʹ ��K&KZ��ʹ K/Dd͘�WƌŽǇĞĐƚŽ�W�͘�ϭϳϭͬϵϭ�ZĞǀ͘�Ϯ�;&Ϳ�&ĂƐĞ�//�;�ƚĂƉĂ�/Ϳ͘��ŽŐŽƚĄ͕��ŽůŽŵďŝĂ͘�ϭϵϵϴ͘�ϭϲ�Ɖ͘�
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� 6HOHFWLRQ�DQG�FROOHFWLRQ�RI�SURSDJXOHV�RU�VDSOLQJV

$W�WKH�PRPHQW�RI�PDNLQJ�WKH�SURSDJXOHV�RU�VDSOLQJV��WKH�RULJLQ�RI�WKHVH�VKRXOG�EH�WDNHQ�
LQWR�DFFRXQW��ZKLFK�PXVW�KDYH�D�PLQLPXP�VL]H�RI����FP��WKH�SURSDJXOHV�PXVW�EH�VWUDLJKW��
WKH�WLS�RI�ZKLFK�ZLOO�HPHUJH�PXVW�KDYH�WKH�URRW�RI�EURZQ�FRORU��WKH�IRUP�PXVW�EH�VWUDLJKW�
DQG�WKH�WHUPLQDO�EXG�GHYHORSHG��\RX�VKRXOG�UHMHFW�WKH�FXUYHG�DQG�VSRWWHG�K\SRFRW\OV��WKH\�
PXVW�KDYH�D�KDUG�RU�ULJLG�FRQVLVWHQF\��WKH\�PXVW�KDYH�ROLYH�JUHHQ�FRORUDWLRQ�DQG�WKH\
PXVW�SUHVHQW�JRRG�GHYHORSPHQW�RI�DOO�WKHLU�SDUWV��$W�WKH�WLPH�RI�KDUYHVWLQJ��WKH�SURSDJXOHV�
PXVW�KDYH�HDV\�GHWDFKPHQW�RI�WKH�VHHG��DEVHQW�IURP�SHVWV��IXQJL�RU�LQVHFWV�DQG�SK\VLFDO�
GDPDJH�FDXVHG�E\�LQVHFWV�RU�SHVWV�

)RU�WKH�VSHFLHV�RI�$YLFHQQLD�JHUPLQDQV��%ODFN�PDQJURYH���/DJXQFXODULD�UDFHPRVD��:KLWH�
PDQJURYH���5KL]RSKRUD�PDQJOH��5HG�PDQJURYH���WKHUH�LV�D�JUHDWHU�DYDLODELOLW\�RI�
SURSDJXOHV�LQ�WKH�UDLQ\�VHDVRQ�ZKLFK�LV�GHWHUPLQHG�EHWZHHQ�WKH�PRQWKV�RI�$XJXVW�WR�
1RYHPEHU����

� :RUN�RI�DGDSWDWLRQ�RI�WKH�ODQG

'HOLPLWDWLRQ�DQG�GHPDUFDWLRQ�RI�WKH�DUHD�
3UHSDUDWLRQ�RI�WKH�VLWH�RU�FOHDQLQJ�RI�WKH�ODQG�
/D\RXW�DQG�GHPDUFDWLRQ�RI�WKH�VRZLQJ�
+ROH�0DNLQJ��,Q�VHFWRUV�ZLWK�SUHVHQFH�RI�FRQVLVWHQW�PXG��
6XEVFULEHU�
6RZLQJ�
5HVHHGLQJ�
5HIRUHVWDWLRQ�ZLWK�VSHFLHV�RWKHU�WKDQ�PDQJURYH

7KH�UHIRUHVWDWLRQ�SURFHVV�IRU�VSHFLHV�RWKHU�WKDQ�PDQJURYH�VSHFLHV�LV�GHWDLOHG�EHORZ�

� 3ODQWLQJ�V\VWHP�DQG�GHQVLW\�RI�SODQWLQJ
7KH�IRUHVW�PDWHULDO�ZLOO�EH�SODQWHG�XVLQJ�WKH�TXDUU\�V\VWHP�RU��FKLFNHQ�OHJ��XVLQJ�D�
VHSDUDWLRQ�EHWZHHQ���PHWHU�VHHGOLQJV��,Q�WKLV�V\VWHP��WKH�WUHHV�DUH�SODFHG�LQ�SDUDOOHO�URZV�
IRUPLQJ�HTXLODWHUDO�WULDQJOHV�EHWZHHQ�WKHP�DV�VHHQ�LQ�)LJXUH�1R���������ZLWK�WKLV�SODQWLQJ�
GLVWDQFH�WKH�GHQVLW\�LV�DSSUR[LPDWHO\������WUHHV�SHU�KHFWDUH��7KH�DUHD�WR�EH�FRPSHQVDWHG�
LV�����KHFWDUHV��ZKLFK�PHDQV�WKDW�DSSUR[LPDWHO\���������WUHHV�ZLOO�EH�SODQWHG�DV�D�
FRPSHQVDWLRQ�PHDVXUH�

ϭϭϭ ZK�Z1'h��͕��ůďĞƌƚŽ͘�Zh1��:ĂŝŵĞ�ĂŶĚ�'�Z�ME�:ĂŝŵĞ͘�^ƚƌƵĐƚƵƌĂů�ĂŶĚ�ĨƵŶĐƚŝŽŶĂů�ĐŚĂƌĂĐƚĞƌŝƐƚŝĐƐ�ŽĨ�ƚŚĞ��ǀŝĐĞŶŶŝĂ�ŐĞƌŵŝŶĂŶƐ�
ŵĂŶŐƌŽǀĞ�ŝŶ��ŚĞŶŐƵĞ��ĂǇ�;�ŽůŽŵďŝĂŶ��ĂƌŝďďĞĂŶͿ͘�/^^E�ϬϭϮϮͲϵϳϲϭ͘�^ĂŶƚĂ�DĂƌƚĂ͕��ŽůŽŵďŝĂ͕�ϮϬϬϰ͘�ϮϮS�
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)LJXUH�1R��������'HVLJQ�RI�WKH�JHQHUDO�VFKHPH�RI�WKH�VRZLQJ�V\VWHP�LQ�TXLQFXQ[�RU�KHQ
V�IRRW�
6RXUFH��8QLYHUVLGDG�GHO�7ROLPD����������

� $FWLYLWLHV�WR�GHYHORS�
3ODWLQJ��,W�FRQVLVWV�RI�WKH�WRWDO�FOHDQLQJ�RI�WKH�VLWH�ZKHUH�WKH�KROH�ZLOO�EH�RSHQHG�IRU�WKH�
SODQWLQJ�RI�WKH�VHHGOLQJV��7KH�GLDPHWHU�LV�RQH�����PHWHU�SHU�SODWH�

/D\RXW��LW�FRQVLVWV�RI�WKH�GHOLPLWDWLRQ�RI�WKH�DUHDV�ZKHUH�WKH�VHHGOLQJ�ZLOO�EH�SODQWHG

+ROH�0DNLQJ��FRQVLVWV�LQ�WKH�RSHQLQJ�RI�WKH�KROHV��WKLV�DFWLYLW\�PXVW�EH�GRQH�GD\V�EHIRUH�
HVWDEOLVKLQJ�WKH�UHIRUHVWDWLRQ�ZLWK�WKH�DLP�RI�DHUDWLQJ�WKH�VLWH�D�OLWWOH��DFFRUGLQJ�WR�WKH�VL]H�
RI�WKH�SODQW�WR�EH�SODQWHG�WKH�RSHQLQJ�RI�WKH�KROH�LV�PDGH��+RZHYHU��WKH�VWDQGDUG�VL]H�RI�
���FP 
����FP�
����FP�FDQ�EH�WDNHQ�LQWR�DFFRXQW��LQ�RUGHU�WR�DOORZ�WKH�\RXQJ�SODQW�D�JRRG�
VSDFH�IRU�LWV�URRW�GHYHORSPHQW�

6RZLQJ��WKLV�ZRUN�VKRXOG�EHJLQ�DW�WKH�EHJLQQLQJ�RI�WKH�UDLQ\�VHDVRQ�WR�DFKLHYH�D�JRRG�
HVWDEOLVKPHQW�DQG�FDSWXUH�RI�WKH�PDWHULDO��7KH�VRZLQJ SURFHGXUH�LV�DV�IROORZV�

2QFH�WKH�VRLO�LV�SODQWHG��WKH�SODQW�PDWHULDO�LV�SODFHG�YHUWLFDOO\�ZLWKRXW�GDPDJLQJ�WKH�
JURXQG�EUHDG��OHDYLQJ�WKH�VHHGOLQJ�DW�JURXQG�OHYHO��LQ�RUGHU�WR�DYRLG�VHHGOLQJ�PRUWDOLW\�E\�
GURZQLQJ��6XEVHTXHQWO\��WKH�KROH�LV�ILOOHG�ZLWK�WKH VDPH�VRLO�WKDW�ZDV�H[WUDFWHG�DW�WKH�WLPH�

ϭϭϮ dK>/D��hE/s�Z^/dz͘�&ŽƌĞƐƚ�ƵƐĞ�ĂŶĚ�ĐŽŵƉĞŶƐĂƚŝŽŶ�ƉůĂŶ�ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ƚŚĞ�ǀĞƚĞƌŝŶĂƌǇ�ĐůŝŶŝĐ�ŽĨ�ƚŚĞ�&ĂĐƵůƚǇ�ŽĨ�sĞƚĞƌŝŶĂƌǇ�
DĞĚŝĐŝŶĞ�ĂŶĚ��ŽŽƚĞĐŚŶŝĐƐ�ŝŶ�ƚŚĞ�DŝƌĂŵĂƌ�ĞƐƚĂƚĞ͕�/ďĂŐƵĠ�ŵƵŶŝĐŝƉĂůŝƚǇ͕�ĚĞƉĂƌƚŵĞŶƚ�ŽĨ�dŽůŝŵĂ͘�/ďĂŐƵĠ͕�ϮϬϭϯ͘�ϱϳ�Ɖ͘
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RI�PDNLQJ�WKH�KROH��ILQDOO\�D�VPDOO�SUHVVXUH�LV�H[HUWHG�ZLWK�WKH�KRH�DURXQG�WKH�SODQW�WR�JLYH�
ILUPQHVV��UHPRYH�DLU�DQG�DYRLG�SRVVLEOH�VWDJQDWLRQV�

� 6HOHFWLRQ�RI�WKH�SODQW�PDWHULDO�WR�EH�XVHG

7KH�SODQW�PDWHULDO�WKDW�ZLOO�EH�WDNHQ�WR�WKH�ILHOG�PXVW�KDYH�D�JRRG�SK\WRVDQLWDU\�VWDWXV�DW�
WKH�WLPH�RI�VRZLQJ�DQG�KDYH�LWV�DSLFDO�PHULVWHP�FDXOLQDU��FRJROOR��LQ�SHUIHFW�FRQGLWLRQV��
7KHVH�VHHGOLQJV�VKRXOG�KDYH�D�KHLJKW�WKDW�UDQJHV�EHWZHHQ������DQG������PHWHUV�IURP�WKH�
QHFN�RI�WKH VWHP��GLVFRXQWLQJ�WKH�KHLJKW�RI�WKH�EDJ���VKRXOG�EH�YLVLEO\�YLJRURXV��ROLYH�
JUHHQ��QRW�SUHVHQW�LQVHFW�GDPDJH�RU�SHVWV�DQG�KDYH�D�VWUDLJKW�VKDSH�DQG�D�ULJLG�
FRQVLVWHQF\�

� 7LPH�RI�SODQWLQJ�DQG�LUULJDWLRQ�

'XULQJ�WKH�ILUVW���PRQWKV�WKH�SODQWHG�WUHHV�PXVW�PDLQWDLQ�DFFHSWDEOH�KXPLGLW\�OHYHOV��WKDW�
LV�ZK\�WKH�SODQWLQJ�VKRXOG�EH�GRQH�DW�WKH�EHJLQQLQJ�RI�WKH�UDLQ\�VHDVRQ�ZKLFK�LV�
HVWDEOLVKHG�EHWZHHQ�WKH�PRQWKV�RI�$XJXVW�WR�1RYHPEHU�

5HTXLUHG�6WDII
)RU�WKH�PDQDJHPHQW�DQG�FRQWURO�DFWLYLWLHV�WKDW�GHULYH�IURP�WKH�LPSOHPHQWDWLRQ�RI�WKH�
HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUH��WKH�IROORZLQJ�SHUVRQQHO�DUH�UHTXLUHG��7DEOH�1R��
�������

7DEOH�1R��������6WDII�UHTXLUHG�IRU�FRPSHQVDWLRQ�PHDVXUHV
3HUVRQDO 5HVSRQVLELOLW\

��)RUHVWU\�(QJLQHHU 5HVSRQVLEOH�IRU�FRQWURO�DQG�PRQLWRULQJ
��)RUHVW�7HFKQRORJLVWV 5HVSRQVLEOH�IRU�WKH�RSHUDWLRQDO�SDUW
��%LRORJLVW 5HVSRQVLEOH�IRU�ZLOGOLIH�PRQLWRULQJ
���)LHOG�DVVLVWDQWV
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

3URMHFW�GXUDWLRQ�
,W�LV�HVWLPDWHG�WKDW�WKH�UHDOL]DWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�ELRGLYHUVLW\�ORVV�IRU��������
KHFWDUHV��LQ�WKH�)RUHVW�5HVHUYH�RI�/HRQ�DQG�6XULTXt�5LYHUV�:HWODQGV�DQG�LQ�WKH�DUHDV�RI�
WKH�/HRQ�5LYHU�GHOWD�RQ�WKH�&DULEEHDQ�6HD��ZLOO�WDNH�VRPH�WLPH�$SSUR[LPDWHO\���\HDUV�
IROORZLQJ�WKH�VFKHGXOH�VHW�IRUWK�LQ�7DEOH�1R���������)LQDOO\��XSRQ�FRPSOHWLQJ�WKH�ILIWK�\HDU��
WKH�FRPSHQVDWHG�DUHDV�ZLOO�EH�GHOLYHUHG�WR�WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\�IRU�WKHLU�
GXH�SURWHFWLRQ�DQG�FRQVHUYDWLRQ�XQGHU�WKH�VWUXFWXUH�RI�SURWHFWHG�DUHDV��
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7DEOH�1R��������6FKHGXOH�RI�DFWLYLWLHV�IRU�WKH�UHDOL]DWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�ORVV�RI�
ELRGLYHUVLW\

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ
ĂŐƌĞĞŵĞŶƚ�ĂŶĚ�
ƐŽĐŝĂůŝǌĂƚŝŽŶ
>ĂŶĚ�;ĐůĞĂŶŝŶŐ͕�
ƌŽĂĚ�ĂŶĚ�ůĂǇŽƵƚͿ

,ŽůĞ�DĂŬŝŶŐ
�ŽůůĞĐƚŝŽŶ�ŽĨ�
ƐĞĞĚůŝŶŐƐ

ƐĞĞĚůŝŶŐƐ
^ƚĂďůŝƐŚŝŶŐ�
;ƉůĂƚŝŶŐ�ĂŶĚ�
ƐĞĞĚŝŶŐͿ
;ŽǀĞƌƐĞĞĚŝŶŐ�ĂŶĚ�
ĐůĞĂŶŝŶŐͿ
ZĞĐŽǀĞƌĞĚ�ĂƌĞĂƐ�
ŵŽŶŝƚŽƌŝŶŐ
WĞƌŵĂŶĞŶƚ�
ŐƌŽǁŝŶŐ�ƉĂƌĐĞůƐ

&ŽƌĞƐƚ�/ŶǀĞŶƚŽƌǇ

ZĞĐŽǀĞƌĞĚ�ĂƌĞĂƐ

�ĐƚŝǀŝƚŝĞƐ

zĞĂƌƐ�ϭ zĞĂƌƐ�Ϯ zĞĂƌƐ�ϯ zĞĂƌƐ�ϰ zĞĂƌƐ�ϱ

DŽŶƚŚƐ

)XHQWH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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&RVW�UDWLR�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�ORVV�RI�ELRGLYHUVLW\
7DEOH�������OLVWV�WKH�DFWLYLWLHV�DQG�WKH�FRVW�RI�HDFK�RI�WKHP�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�
FRPSHQVDWLRQ�SODQ�IRU�WKH�ORVV�RI�ELRGLYHUVLW\�RI�������KHFWDUHV�LQ�WKH�)RUHVW�5HVHUYH�RI�
WKH�:HWODQGV�RI�/HRQ�DQG�6XULTXt�5LYHUV�DQG�LQ�WKH�DUHDV�RI�WKH�/HRQ�5LYHU�GHOWD�RYHU�WKH�
&DULEEHDQ�6HD��

7DEOH�1R��������3ULFH�DQDO\VLV�IRU�WKH�DFWLYLWLHV�RI�WKH�FRPSHQVDWLRQ�SODQ�IRU�ORVV�RI�ELRGLYHUVLW\

&21&(37
35,&(�3(5�+(&7$5(

2WKHU�VSHFLHV
35,&(�3(5�+(&7$5(

0DQJURYH
$JUHHPHQW�DQG�VRFLDOL]DWLRQ ���������������������������������� �������������������������������������
/DQG� DGHTXDF\ �URDGV�� FOHDQLQJ� DQG�
OD\RXW� ���������������������������������� �������������������������������������
'LJJLQJ�KROHV ����������������������������������
6HHGOLQJ�&ROOHFWLRQ��0DQJURYH� �������������������������������������
6HHGOLQJ�7UDQVSRUWDWLRQ �������������������������������������
(VWDEOLVKPHQW��VRZLQJ� ���������������������������������� �������������������������������������
0DLQWHQDQFH��UHVHHGLQJ�DQG�SODWLQJ� ���������������������������������� �������������������������������������
0RQLWRULQJ�RI�UHFRYHUHG�DUHDV ���������������������������������� �������������������������������������
7HFKQLFDO�HTXLSPHQW�FRVWV ���������������������������������� �������������������������������������
7HFKQLFDO�WUDQVSRUW ���������������������������������� �������������������������������������
$GPLQLVWUDWLYH�FRVWV ���������������������������������� �������������������������������������
0DLQWHQDQFH�RI�UHFRYHUHG�DUHDV ���������������������������������� �������������������������������������
727$/�3(5�+(&7$5( ��������������������������������� �����������������������������������
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7DEOH�������VKRZV�WKH�WRWDO�YDOXHV�IRU�HDFK�FRYHUDJH�XQLW�WR�EH�FRPSHQVDWHG�IRU�
ELRGLYHUVLW\�ORVV�

,Q�FRQFOXVLRQ��WKH�FRPSHQVDWLRQ�KDV�D�WRWDO�YDOXH�RI�DSSUR[LPDWHO\�����������������RQH�
WKRXVDQG�DQG�HLJKW\�QLQH�PLO/HRQ�ILYH�KXQGUHG�DQG�HLJKW\�HLJKW�WKRXVDQG�VHYHQ�KXQGUHG�
DQG�HLJKW\�WKUHH�&RORPELDQ�SHVRV��
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7DEOH�1R��������7RWDO�YDOXH�RI�FRPSHQVDWLRQ�IRU�ORVV�RI�ELRGLYHUVLW\

(FRV\VWHP
$UHD�WR�

FRPSHQVDWH��KD�
7RWDO�3ULFH

'HQVH�KLJK�PDQJURYH�RI�WKH�&DULEEHDQ�+DOR�ELRPH
���� �������������������������+LJK� VHFRQGDU\� PDQJURYH� YHJHWDWLRQ� RI� WKH�

&DULEEHDQ�+DOR�ELRPH
*DOOHU\� RU� ULSDULDQ� IRUHVW� RI� WKH� WURSLFDO� KXPLG�
=RQRELRPH RI�0DJGDOHQD�&DULEH

����� ������������������������

'HQVH�� IORRGHG� GHQVH� IRUHVW� RI� WKH� 0DJGDOHQD�
&DULEH�WURSLFDO�KXPLG�=RQRELRPH

����� ������������������������

3DOPDU� RI� WKH� WURSLFDO� KXPLG� =RQRELRPH� RI� WKH�
0DJGDOHQD�&DULEH

���� �������������������������

&OHDQ�SDVWXUHV�RI� WKH�WURSLFDO�KXPLG�=RQRELRPH�RI�
WKH�0DJGDOHQD�&DULEH

������ ������������������������

727$/� ������ �������������������
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� (YDOXDWLRQ�RI�SRWHQWLDO�ULVNV�RI�LPSOHPHQWDWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ

)RU�WKH�HYDOXDWLRQ�RI�WKH�SUREDEOH�ULVNV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURSRVHG�
FRPSHQVDWLRQ�SODQ��VHYHUDO�PHWKRGRORJLHV�KDYH�EHHQ�XVHG��� ��� IRU�WKH�HYDOXDWLRQ�RI�WKH�
SUREDEOH�ULVNV�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURSRVHG�FRPSHQVDWLRQ�SODQ��VHYHUDO�
PHWKRGRORJLHV�KDYH�EHHQ�XVHG

0HWKRGRORJ\
7KH�SURSRVHG�PHWKRGRORJ\�FRQVLVWV�LQ�FDUU\LQJ�RXW�D�SUHOLPLQDU\�ULVN�DQDO\VLV��ZKLFK�
FRQVLVWV�RI�

'HWHFW� WKRVH�HOHPHQWV�ZLWK�D�KLJK�SRVVLELOLW\�RI�RULJLQDWLQJ�QHJDWLYH�HYHQWV� LQ� WKH�
LPSOHPHQWDWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�
$QDO\]H�WKH�HOHPHQWV�LGHQWLILHG�LQ�GHWDLO�
3URSRVH�PHDVXUHV�IRU�WKH�UHGXFWLRQ�RI�DVVRFLDWHG�ULVNV�

)RU�WKH�GHYHORSPHQW�RI�WKH�ULVN�DQDO\VLV��WKH�IROORZLQJ�GHILQLWLRQV��FRQFHSWV�DQG�
TXDOLILFDWLRQV�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�

3URFHVV��VSHFLILF�WR�WKH�DUHD�RU�SURFHVV�ZKHUH�WKH�ZRUNLQJ�FRQGLWLRQV�DUH�EHLQJ�LGHQWLILHG�

$FWLYLW\��WKH\�FDQ�EH�URXWLQH�ZKLFK�FRQVWLWXWH�QRUPDO��DQG�QRQ�URXWLQH�SURFHGXUHV�WKDW�DUH�
WKRVH�SHULRGLF�DQG�RFFDVLRQDO�SURFHGXUHV�

ϭϭϯ ^dKZ�,����'Z��/�͕�:͘D͕͘�DĂŶƵĂů�ŽĨ�ŝŶĚƵƐƚƌŝĂů�ƐĂĨĞƚǇ�ŝŶ�ĐŚĞŵŝĐĂů�ĂŶĚ�Žŝů�ƉůĂŶƚƐ͘�sŽů͘�Ϯ͘�DĂĚƌŝĚ͗�DĐ'ƌĂǁͲ,ŝůů͕�ϭϵϵϴ͘�ϭϬϮϯ�Ɖ͘
ϭϭϰ E�d/KE�>�hE/d�K&��/^�^d�Z�Z/^<�D�E�'�D�EdͲhE'Z�͘�DĞƚŚŽĚŽůŽŐŝĐĂů�ŐƵŝĚĞ�ĨŽƌ�ƚŚĞ�ƉƌĞƉĂƌĂƚŝŽŶ�ŽĨ��ĞƉĂƌƚŵĞŶƚĂů�WůĂŶƐ�ĨŽƌ�
ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ͘��ŽůŽŵďŝĂ͘�ϮϬϭϮ͘�ϳϳƉ͘
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7KUHDW��LV�D�SK\VLFDO�RU�FKHPLFDO�FRQGLWLRQ�ZLWK�WKH SRWHQWLDO�WR�FDXVH�XQGHVLUDEOH�
FRQVHTXHQFHV�RU�VHULRXV�GDPDJH�WR�SHUVRQQHO�UHVSRQVLEOH�IRU�H[HFXWLQJ�WKH�
FRPSHQVDWLRQ�SODQ��SURSHUW\�RU�WKH�HQYLURQPHQW��DQG�LV�H[SUHVVHG�LQ�WKH�OLNHOLKRRG�RI�D�
SRWHQWLDOO\�GDQJHURXV�SKHQRPHQRQ�ZLWKLQ�D�SHULRG�RI�WLPH�WR�D�FHUWDLQ�DUHD��7KUHDWV�ZLOO�EH�
FODVVLILHG�DV�WHFKQRORJLFDO��(QGRJHQRXV���QDWXUDO�DQG�DQWKURSLF��([RJHQRXV��

5LVN�IDFWRU��LV�WKH�H[LVWHQFH�RI�HOHPHQWV��SKHQRPHQD��HQYLURQPHQWV�DQG�KXPDQ�DFWLRQV�
WKDW�FRQWDLQ�D�SRWHQWLDO�FDSDFLW\�WR�SURGXFH�LQMXULHV�RU�PDWHULDO�GDPDJH�DQG�ZKRVH�
SUREDELOLW\�RI�RFFXUUHQFH�GHSHQGV�RQ�WKH�HOLPLQDWLRQ�RU�FRQWURO�RI�WKH�DJJUHVVLYH�HOHPHQW��
7KHVH�DUH�FODVVLILHG�DV��SK\VLFDO��FKHPLFDO��PHFKDQLFDO��ORFDWLYH��HOHFWULFDO��HUJRQRPLF��
SV\FKRVRFLDO��ZRUN�DW�KHLJKWV��WUDQVLW��VRFLDO��ELRORJLFDO��DPRQJ�RWKHUV�

'DQJHU��VRXUFH�RU�VLWXDWLRQ�ZLWK�SRWHQWLDO�IRU�KDUP�LQ�WHUPV�RI�LQMXU\��LOOQHVV��GDPDJH�WR�
SURSHUW\��GDPDJH�WR�WKH�ZRUN�HQYLURQPHQW��SHUVRQQHO��SRSXODWLRQ�RU�D�FRPELQDWLRQ�RI�
WKHVH�

5LVN��FRPELQDWLRQ�RI�WKH�SUREDELOLW\�DQG�WKH�FRQVHTXHQFH �V��RI�WKH�RFFXUUHQFH�RI�D�
VSHFLILF�GDQJHURXV�HYHQW�

6RXUFH��LGHQWLILHV�WKH�SURFHVV��REMHFWV��LQVWUXPHQWV�DQG�SK\VLFDO�DQG�SV\FKRORJLFDO�
FRQGLWLRQV�RI�WKH�SHRSOH�WKDW�JHQHUDWH�WKH�ULVN�IDFWRU�

+RXUV�RI�H[SRVXUH�SHU�GD\��WKLV�LV�WKH�UHDO�RU�DYHUDJH�WLPH�GXULQJ�ZKLFK�WKH�SHUVRQQHO�LQ�
FKDUJH�RI�H[HFXWLQJ�WKH�FRPSHQVDWLRQ�SODQ�DUH�LQ�FRQWDFW�ZLWK�WKH�ULVN�IDFWRU�LQ�WKHLU�
ZRUNLQJ�KRXUV�

&RQWURO�PHDVXUHV��PHDVXUHV�WR�HOLPLQDWH�RU�PLWLJDWH�WKH�ULVN�IDFWRUV�WKDW�KDYH�EHHQ�SXW�
LQ�SODFH�DW�WKH�VRXUFH�RI�RULJLQ��LQ�WKH�PHDQV�RI�WUDQVPLVVLRQ��LQ�SHRSOH�RU�LQ�WKH�PHWKRG�

3UREDELOLW\��LW�LV�D�IXQFWLRQ�RI�WKH�IUHTXHQF\�RI�H[SRVXUH��WKH�LQWHQVLW\�RI�H[SRVXUH�DQG�WKH�
VSHFLDO�VHQVLWLYLW\�RI�VRPH�RI�WKH�VRXUFHV�WR�WKH�ULVN�IDFWRU�DPRQJ�RWKHUV��7DEOH�1R��
�������

7DEOH�1R��������$VVHVVPHQW�RI�WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�WKH�WKUHDWHQLQJ�HYHQW

3UREDELOLW\�RI�RFFXUUHQFH 3UREDELOLW\�UDWLQJ
7KH�H[KLELWLRQ�ZLOO�DOZD\V�KDSSHQ +LJK
7KH�H[KLELWLRQ�ZLOO�RFFXU�RQ�VRPH�RFFDVLRQV 0HGLXP
7KH�H[KLELWLRQ�ZLOO�KDSSHQ�UDUHO\ /RZ

6RXUFH��6WRUFK��������$GDSWHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

&RQVHTXHQFHV���YXOQHUDELOLW\��WKH\�DUH�HVWLPDWHG�DFFRUGLQJ�WR�WKH�SRWHQWLDO�RI�VHYHULW\�RI�
WKH�KXPDQ�LQMXULHV��WR�WKH�ORVVHV�RI�HTXLSPHQW��PDWHULDOV�DQG�WKH�HIIHFWV�RQ�WKH�
GHYHORSPHQW�RI�HFRQRPLF�DFWLYLWLHV�RI�WKH�FRPSHQVDWLRQ�DUHDV��7DEOH�1R���������
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7DEOH�1R��������$VVHVVPHQW�RI�WKH�FRQVHTXHQFH�� YXOQHUDELOLW\

&RQVHTXHQFH�± YXOQHUDELOLW\ 4XDOLILFDWLRQ�FRQVHTXHQFH
1HJDWLYH� HIIHFWV� RQ� WKH� HQYLURQPHQW�� H[HFXWLRQ� RI�
FRPSHQVDWLRQ�SODQ� VHULRXV�LQMXULHV�WR�VWDII�DQG�SRVVLEO\�IDWDO��
FRQVLGHUDEOH�HFRQRPLF�HIIHFWV

([WUHPHO\�KDUPIXO

6RPH�QHJDWLYH�HIIHFWV�RQ� WKH�HQYLURQPHQW�DQG� WKH�H[HFXWLRQ�
RI�WKH�FRPSHQVDWLRQ�SODQ��VHULRXV�DQG�QRQ�IDWDO�HIIHFWV�RQ�WKH�
KHDOWK�DQG�ZHOO�EHLQJ�RI�SHUVRQQHO�� IDLUO\�PRGHUDWH�HFRQRPLF�
HIIHFWV

+DUPIXO

1R� HIIHFW� RQ� WKH� HQYLURQPHQW� DQG� WKH� H[HFXWLRQ� RI�
FRPSHQVDWLRQ� SODQ�� VXSHUILFLDO� LQMXULHV� WR� SHUVRQQHO�� PLQLPDO�
HFRQRPLF�HIIHFWV

6OLJKWO\�KDUPIXO

6RXUFH��6WRUFK��������$GDSWHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

5LVN�HVWLPDWLRQ��LW�LV�DJUHHG�ZLWK�WKH�FRPELQDWLRQ�PDGH�EHWZHHQ�SUREDELOLW\�DQG�
FRQVHTXHQFHV���YXOQHUDELOLW\��LQ�WKH�IROORZLQJ�ZD\��7DEOH�1R���������

7DEOH�1R��������5LVN�HVWLPDWLRQ

(YDOXDWLRQ
&216(48(1&(6�98/1(5$%,/,7<

6OLJKWO\�KDUPIXO +DUPIXO ([WUHPHO\�KDUPIXO

3URED
ELOLW\

/RZ 7ULYLDO�ULVN 7ROHUDEOH�ULVN 0RGHUDWH�ULVN

0HGLX
P

7ROHUDEOH�ULVN 0RGHUDWH�ULVN ,PSRUWDQW�ULVN

+LJK 0RGHUDWH�ULVN ,PSRUWDQW�ULVN 8QDFFHSWDEOH�ULVN

6RXUFH��6WRUFK��������$GDSWHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

5HFRPPHQGDWLRQV��UHFRPPHQGDWLRQV�DUH�HVWDEOLVKHG�DFFRUGLQJ�WR�WKH�GHJUHH�RI�ULVN�
LGHQWLILHG�

5LVN 5HFRPPHQGDWLRQV
7ULYLDO 1R�VSHFLILF�DFWLRQ�LV�UHTXLUHG�LI�WKHUH�DUH�ULVNV

7ROHUDEOH
7KHUH�LV�QR�QHHG�WR�LPSURYH�FRQWURO�PHDVXUHV�EXW�VROXWLRQV�RU�LPSURYHPHQWV�VKRXOG�
EH�FRQVLGHUHG�DQG�SHULRGLF�FKHFNV�VKRXOG�EH�PDGH�WR�HQVXUH�WKDW�LW�LV�VWLOO�WROHUDEOH�

0RGHUDWH

(IIRUWV�VKRXOG�EH�PDGH� WR� UHGXFH� WKH� ULVN�DQG�FRQVHTXHQWO\�PLWLJDWLRQ�DQG�FRQWURO�
PHDVXUHV� VKRXOG� EH� GHVLJQHG�� $V� LW� LV� DVVRFLDWHG� ZLWK� YHU\� VHULRXV� LQMXULHV�� WKH�
SUREDELOLW\�ZLOO�EH�UHYLHZHG�DQG�LW�PXVW�EH�RI�D�KLJKHU�SULRULW\�WKDQ�WKH�PRGHUDWH�RQH�
ZLWK�IHZHU�FRQVHTXHQFHV�

,PSRUWDQW ,Q�WKH�SUHVHQFH�RI�VXFK�D�ULVN��QR�ZRUN�VKRXOG�EH�GRQH��7KLV�LV�D�ULVN�LQ�ZKLFK�\RX�
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PXVW�HVWDEOLVK�VDIHW\�VWDQGDUGV�RU�FKHFNOLVWV�WR�HQVXUH�WKDW�WKH�ULVN�LV�XQGHU�FRQWURO�
EHIRUH� VWDUWLQJ� DQ\� WDVN�� ,I� WKH� WDVN� RU� WKH�ZRUN� KDV� DOUHDG\� EHJXQ�� WKH� FRQWURO� RU�
UHGXFWLRQ�RI�WKH�ULVN�PXVW�EH�GRQH�DV�VRRQ�DV�SRVVLEOH�

8QDFFHSWD
EOH

,I� LW� LV� QRW� SRVVLEOH� WR� FRQWURO� WKLV� ULVN�� DQ\� RSHUDWLRQ� VKRXOG� EH� VXVSHQGHG� RU� LWV�
LQLWLDWLRQ�SURKLELWHG�
6RXUFH��6WRUFK��������$GDSWHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7R�LGHQWLI\�WKH�ULVNV��D�SURFHGXUH�LV�FDUULHG�RXW�LQ�WKH�DUHDV�SURSRVHG�WR�FRPSHQVDWH�
�3URWHFWLYH�)RUHVW�5HVHUYH��/HRQ�5LYHU�GHOWD��

���,GHQWLILFDWLRQ�RI�SUH�H[LVWLQJ�FRQGLWLRQV�WKDW�PD\�OHDG�WR�VHULRXV�VLWXDWLRQV�

���,GHQWLILFDWLRQ�RI�WKH�W\SHV�RI�ULVNV��ILUHV��H[SORVLRQV��VSLOOV��HWF��

���'HWHUPLQDWLRQ�RI�SRVVLEOH�FDXVHV�WKDW�PD\�FDXVH�DFFLGHQWV�

���,GHQWLILFDWLRQ�RI�WKH�W\SH�RI�LQIUDVWUXFWXUH�UHODWHG�WR�WKH�ULVNV�

���'HWHUPLQDWLRQ�RI�WKH�SRVVLEOH�HIIHFW�RQ�SHRSOH��HQYLURQPHQW�DQG�PDWHULDO�JRRGV�

���/RFDWLRQ�RI�SRVVLEOH�GDPDJHV�

���3UHYHQWLYH�UHFRPPHQGDWLRQV�

7KH�UHVXOWV�RI�WKH�ULVN�DQDO\VLV�ZLOO�EH�SUHVHQWHG�LQ�D�PDWUL[��DIWHU�DVVHVVLQJ�WKH�ULVNV��WKH�
KLHUDUFK\�ZLOO�EH�H[HFXWHG�WR�HVWDEOLVK�WKH�FRUUHVSRQGLQJ�UHFRPPHQGDWLRQV�WR�EH�DSSOLHG�
LQ�WKH�H[HFXWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�

,GHQWLILFDWLRQ� DQG� DQDO\VLV� RI� SRVVLEOH� WKUHDWV� LQ� WKH� SURSRVHG� DUHDV� WR EH�
FRPSHQVDWHG

1H[W��WKH�SRVVLEOH�WKUHDWV��H[RJHQRXV�DQG�HQGRJHQRXV��WKDW�PD\�EH�IRXQG�LQ�WKH�
3URWHFWLYH�)RUHVW�5HVHUYH�DQG�WKH�/HRQ�5LYHU�GHOWD�IRU�WKH�H[HFXWLRQ�RI�WKH�FRPSHQVDWLRQ�
SODQ�DUH�FRQVLGHUHG�

,GHQWLILFDWLRQ�RI�H[RJHQRXV�WKUHDWV�LQ�WKH�SURSRVHG DUHDV�WR�FRPSHQVDWH
%HORZ�DUH�WKH�H[RJHQRXV�WKUHDWV�WKDW�PD\�DSSHDU�LQ�WKH�GHYHORSPHQW�RI�DFWLYLWLHV�IRU�WKH�
LPSOHPHQWDWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�

7DEOH�1R��������,GHQWLILFDWLRQ�RI�SUREDEOH�H[RJHQRXV�WKUHDWV�

&ODVVLILFDWLRQ�RI�
WKH�WKUHDW

7\SH�RI�WKUHDW 7KUHDWV

([RJHQRXV 1DWXUDO

(DUWKTXDNHV��WKH�DUHD�RI�WKH�/HRQ�5LYHU�GHOWD�DQG�WKH�IRUHVW�
UHVHUYH�DUH�LQ�D�WHFWRQLFDOO\�DFWLYH�]RQH��)LJXUH�1R���������
)ORRGLQJ��WKH�DUHD�ZKHUH�FRPSHQVDWLRQ�LV�SURSRVHG�LV�OLPLWHG�
WR� WKH� /HRQ� DQG� 6XULTXt� ULYHUV�� $GGLWLRQDOO\�� LW� LV� D�
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WRSRJUDSKLFDOO\� YHU\� ORZ�DUHD��EDGO\�GUDLQHG�DQG� LV�DIIHFWHG�
E\�GDLO\�WLGDO�IOXFWXDWLRQV�LQ�WKH�FDVH�RI�WKH�GHOWD�]RQH�
&OLPDWLF� DQG� K\GURG\QDPLF�� WKH� DUHD� LV� FKDUDFWHUL]HG� E\�
WKUHH� PDUNHG� FOLPDWLF� SHULRGV� �VXPPHU�� ZLQWHU� DQG�
WUDQVLWLRQ��� VR� GHSHQGLQJ� RQ� WKH� FOLPDWLF� SHULRG�� ORZ�UDLQIDOO�
VLWXDWLRQV� FDQ� EH� JHQHUDWHG�� FDXVLQJ� KHDW� VKRFN� WR� VWDII� RU�
WLPHV�RI�KLJK�UDLQIDOO��PDNLQJ�DFWLYLWLHV�IRU�WKH�H[HFXWLRQ�RI�WKH�
FRPSHQVDWLRQ�SODQ�
%LWH� RU� ELWH� RI� DQLPDOV� �VQDNHV�� EHHV�� DPRQJ� RWKHUV���
&RQVLGHULQJ� WKDW� FRPSHQVDWRU\� PHDVXUHV� DUH� UDLVHG� RQ� D�
UHVHUYH� DQG� WKDW� WKLV� KDV� OLWWOH� RU� DYHUDJH� DQWKURSLF�
LQWHUYHQWLRQ�LW� LV�YHU\�SRVVLEOH�WR�ILQG�RUJDQLVPV�WKDW� ORRN�IRU�
PRUH� FRQVHUYHG� DUHDV� WR� GHYHORS� WKHLU� DFWLYLWLHV�� 7KHVH�
RUJDQLVPV� FDQ� EH� SRLVRQRXV� VQDNHV�� ODUJH� PDPPDOV��
LQVHFWV��DPRQJ�RWKHUV�
&RQWDFW�ZLWK�VWLQJLQJ�SODQWV��WKLV�WKUHDW�UHIHUV�WR�WKH�SRVVLEOH�
FRQWDFW� RI� WKH� SHUVRQQHO� LQ� FKDUJH� RI� H[HFXWLQJ� WKH�
PDQDJHPHQW�SODQ�ZLWK�VWLQJLQJ�SODQWV�WKDW�PD\�EH�SUHVHQW�LQ�
WKH�DUHD�

$QWKURSLF

&RRUGLQDWLRQ� ZLWK� &253285$%È�� WKLV� WKUHDW� UHIHUV� WR�
SRVVLEOH� GLIILFXOWLHV� LQ� RUJDQL]LQJ� WKH� DFFRPSDQLPHQW� RI�
RIILFLDOV�LQ�WKH�SURSRVHG�FRPSHQVDWLRQ�DFWLYLWLHV�
([WHUQDO�IRUFHV��DFWLRQV�RI�WKLUG�SDUWLHV���7KLV�WKUHDW�LV�UHODWHG�
WR� WKH� SUHVHQFH� RI� DUPHG� JURXSV� RXWVLGH� WKH� ODZ�� ZKLFK�
LPSOLHV� WKDW� WHUURULVW� DFWV� PD\� EH� SUHVHQWHG� WKDW� WKUHDWHQ�
VHFXULW\�� WKH� QRUPDO� GHYHORSPHQW� RI� WKH� H[HFXWLRQ� RI� WKH�
FRPSHQVDWLRQ�SODQ�DQG�WKH�KXPDQ�OLIH�

6RXUFHV��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�WKUHDWV�RI�QDWXUDO�W\SH�ZHUH�LGHQWLILHG�DFFRUGLQJ�WR�WKH�FRQWLQJHQF\�SODQ�DQG�WKH�
FKDUDFWHULVWLFV�LGHQWLILHG�LQ�WKH�SUHVHQW�VWXG\��VLQFH�WKH�SURSRVHG�DUHDV�WR�EH�
FRPSHQVDWHG�DUH�ORFDWHG�LQ�WKH�QHLJKERUKRRGV�ZLWK�VLPLODU�FKDUDFWHULVWLFV��6RPH�
OLPLWDWLRQV�IRU�WKH�GHWDLOHG�GHVFULSWLRQ�RI�H[RJHQRXV�WKUHDWV�DUH�GXH�WR�WKH�IDFW�WKDW�WKH�
DUHDV�SURSRVHG�WR�FRPSHQVDWH�DUH�QRW�ZHOO�FKDUDFWHUL]HG�VLQFH�LW�ZDV�QRW�WKH�REMHFW�RI�WKH�
SUHVHQW�VWXG\�

� 3UREDELOLW\�RI�RFFXUUHQFH�RI�H[RJHQRXV�WKUHDWV

1H[W��WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�H[RJHQRXV WKUHDWV�LQ�WKH�VLWHV�SURSRVHG�WR�
LPSOHPHQW�WKH�FRPSHQVDWLRQ�SODQ�LV�HYDOXDWHG��7DEOH�1R���������

7DEOH�1R��������3UREDELOLW\�RI�RFFXUUHQFH�RI�H[RJHQRXV�WKUHDWV
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&ODVVLILFDWLRQ�
RI�WKH�WKUHDW

.LQG�RI�
7KUHDW

7KUHDWV
3UREDELOLW\

/HRQ�5LYHU�'HOWD 3URWHFWLYH�)RUHVW�
5HVHUYH

(;2*(1286

1$785$/

(DUWKTXDNHV /RZ /RZ
)ORRGV 0HGLXP 0HGLXP
([WUHPH�ZHDWKHU�HYHQWV +LJK +LJK
%LWH�RU�ELWH�RI�DQLPDOV 0HGLXP 0HGLXP
&RQWDFW� ZLWK� VWLQJLQJ�
SODQWV

0HGLXP 0HGLXP

$17+523,
&

&RRUGLQDWLRQ� ZLWK�
&253285$%È

/RZ /RZ

(;7(51$/� )25&(6�
�DFWLRQV� RI� WKLUG� SDUWLHV��
SUHVHQFH� RI� DUPHG�
JURXSV�RXWVLGH�WKH�ODZ�

/RZ 0HGLXP

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

� (YDOXDWLRQ� DQG� DQDO\VLV� RI� WKH� FRQVHTXHQFH� �� YXOQHUDELOLW\� RI� H[RJHQRXV�
WKUHDWV

$IWHU�WKH�FODVVLILFDWLRQ�RI�WKH�SUREDELOLW\�RI�RFFXUUHQFH��WKH�IROORZLQJ�DVVHVVPHQW�RI�WKH�
FRQVHTXHQFHV���YXOQHUDELOLWLHV�RI�WKH�H[RJHQRXV�WKUHDWHQLQJ�HYHQWV�ZDV�REWDLQHG�LQ�ERWK�
SURSRVHG�DUHDV�IRU�FRPSHQVDWLRQ�

7DEOH�1R��������(YDOXDWLRQ�RI�WKH�FRQVHTXHQFH�� YXOQHUDELOLW\
&ODVVLILFDWLR

Q�RI�WKH�
WKUHDW

.LQG�RI�
7KUHDW

7KUHDWV
&RQVHTXHQFH�± YXOQHUDELOLW\

/HRQ�5LYHU�'HOWD 3URWHFWLYH�)RUHVW�
5HVHUYH

(;2*(128
6

1$785$/

(DUWKTXDNHV +DUPIXO +DUPIXO
)ORRGV +DUPIXO +DUPIXO
([WUHPH� ZHDWKHU�
HYHQWV

6OLJKWO\�KDUPIXO 6OLJKWO\�KDUPIXO

%LWH� DQG�RU� VWLQJ� RI�
SRLVRQRXV�DQLPDOV

([WUHPHO\�KDUPIXO ([WUHPHO\�KDUPIXO

&RQWDFW� ZLWK� VWLQJLQJ�
SODQWV

6OLJKWO\�KDUPIXO 6OLJKWO\�KDUPIXO

$17+523,&

&RRUGLQDWLRQ� ZLWK�
&253285$%È

6OLJKWO\�KDUPIXO 6OLJKWO\�KDUPIXO

(;7(51$/� )25&(6�
�DFWLRQV�RI�WKLUG SDUWLHV��
SUHVHQFH� RI� DUPHG�
JURXSV�RXWVLGH�WKH�ODZ�

+DUPIXO +DUPIXO
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6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

� 5LVN�HVWLPDWLRQ�IRU�H[RJHQRXV�WKUHDWV�

/DWHU��ZKHQ�UHODWLQJ�WKH�SUREDELOLW\�ZLWK�WKH�FRQVHTXHQFH��WKH�OHYHO�RI�ULVN�RI�WKH�LGHQWLILHG�
H[RJHQRXV�WKUHDWHQLQJ�HYHQWV�ZDV�REWDLQHG��7DEOH�1R���������

7DEOH�1R��������(VWLPDWLRQ�RI�WKH�ULVN�IRU�H[RJHQRXV�WKUHDWV�LQ�WKH�DUHDV�SURSRVHG�WR�FRPSHQVDWH
&ODVVLILFDWLR
Q� RI� WKH�
WKUHDW

.LQG� RI�
WKUHDW

WKUHDW
5LVN�HVWLPDWLRQ
/HRQ�5LYHU�'HOWD 3URWHFWHG� )RUHVW�

5HVHUYH

(;2*(128
6

1$785$/

(DUWKTXDNH 7ROHUDEOH�ULVN 7ROHUDEOH�ULVN
)ORRGV 0RGHUDWH�ULVN 0RGHUDWH�ULVN
([WUHPH� ZHDWKHU�
HYHQWV

0RGHUDWH�ULVN 0RGHUDWH�ULVN

%LWH� DQG�RU� 6WLQJ� RI�
SRLVRQRXV�DQLPDO

,PSRUWDQW�ULVN ,PSRUWDQW�ULVN

&RQWDFW� ZLWK VWLQJLQJ�
SODQWV

7ROHUDEOH�ULVN 7ROHUDEOH�ULVN

$17+523,&

&RRUGLQDWLRQ� ZLWK�
&253285$%È

7ULYLDO�ULVN 7ULYLDO�ULVN

(;7(51$/� )25&(6�
�DFWLRQV�RI�WKLUG�SDUWLHV��
SUHVHQFH� RI� DUPHG�
JURXSV�RXWVLGH�WKH�ODZ�

7ROHUDEOH�ULVN 0RGHUDWH�ULVN

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

,GHQWLILFDWLRQ�RI�(QGRJHQRXV�WKUHDWV�LQ�WKH�SURSRVHG�DUHDV�WR�FRPSHQVDWH
%HORZ�DUH�WKH�H[RJHQRXV�WKUHDWV�WKDW�PD\�DSSHDU�LQ�WKH�GHYHORSPHQW�RI�DFWLYLWLHV�IRU�WKH�
LPSOHPHQWDWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�

7DEOH�1R��������,GHQWLILFDWLRQ�RI�SUREDEOH�HQGRJHQRXV�WKUHDWV

&ODVVLILFDWLRQ�RI�
WKH�WKUHDW

.LQG� RI�
7KUHDW

7KUHDWV

(1'2*(1286 0HFKDQLF

:RUN� DFFLGHQWV�� WKLV� WKUHDW� UHIHUV� WR� SRVVLEOH� LQFLGHQWV� ZLWK�
PDWHULDOV�DQG�HTXLSPHQW�WKDW�DUH�UHTXLUHG�IRU�WKH�H[HFXWLRQ�RI�WKH�
FRPSHQVDWLRQ SODQ��GH�KDUURZLQJ��PDFKHWH��VKRYHO��+ROH�0DNLQJV��
DPRQJ�RWKHUV��

)DOO� RI� KHLJKWV�� WKLV� WKUHDW� UHIHUV� WR� WKH� ZRUN� RI� KHLJKWV� WKDW� LV�
UHTXLUHG� IRU� WKH� FROOHFWLRQ� RI� VHHGV� DQG� WKH� IDOO� RI� EUDQFKHV� WKDW�
PD\�RFFXU�RQ�WKH�VWDII�

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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� 3UREDELOLW\�RI�RFFXUUHQFH�RI�HQGRJHQRXV�WKUHDWV

1H[W��WKH�SUREDELOLW\�RI�RFFXUUHQFH�RI�H[RJHQRXV�WKUHDWV�LQ�WKH�VLWHV�SURSRVHG�WR�
LPSOHPHQW�WKH�FRPSHQVDWLRQ�SODQ�LV�HYDOXDWHG��7DEOH�1R���������

7DEOH�1R��������3UREDELOLW\�RI�RFFXUUHQFH�RI�HQGRJHQRXV�WKUHDWV

&ODVVLILFDWLRQ�
RI�WKH�WKUHDW

7\SH� RI�
WKUHDW

7KUHDWV
3UREDELOLW\
/HRQ�5LYHU�'HOWD 3URWHFWLYH� )RUHVW�

5HVHUYH
(1'2*(128
6

0HFKDQLFDO
:RUN�DFFLGHQWV /RZ /RZ
)DOO�IURP�KHLJKWV /RZ /RZ

)XHQWH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

� (YDOXDWLRQ� DQG�DQDO\VLV� RI� WKH� FRQVHTXHQFH� �� YXOQHUDELOLW\� RI� HQGRJHQRXV�
WKUHDWV�

$IWHU�WKH�FODVVLILFDWLRQ�RI�WKH�SUREDELOLW\�RI�RFFXUUHQFH��WKH�IROORZLQJ�DVVHVVPHQW�RI�WKH�
FRQVHTXHQFHV���YXOQHUDELOLWLHV�RI�WKH�WKUHDWHQLQJ�HQGRJHQRXV�HYHQWV�ZDV�REWDLQHG�LQ�ERWK�
SURSRVHG�DUHDV�WR�PDNH�WKH�FRPSHQVDWLRQ�

7DEOH�1R�������� &RQVHTXHQFH�� YXOQHUDELOLW\�HYDOXDWLRQ

&ODVVLILFDWLRQ�
RI�WKH�WKUHDW

7\SH� RI�
WKUHDW

7KUHDWV
&RQVHTXHQFH�� YXOQHUDELOLW\

/HRQ�5LYHU�'HOWD 3URWHFWLYH� )RUHVW�
5HVHUYH

(1'2*(128
6

0HFKDQLFDO
:RUN�$FFLGHQWV KDUPIXO KDUPIXO
)DOO�IURP�KHLJKWV ([WUHPHO\�KDUPIXO ([WUHPHO\�KDUPIXO

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

� 5LVN�HVWLPDWLRQ�IRU�HQGRJHQRXV�WKUHDWV�

$IWHU�UHODWLQJ�WKH�SUREDELOLW\�ZLWK�WKH�FRQVHTXHQFH� WKH�OHYHO�RI�ULVN�RI�WKH�H[RJHQRXV�
WKUHDWHQLQJ�HYHQWV�ZDV�LGHQWLILHG���7DEOH�1R���������

7DEOH�1R��������(VWLPDWLRQ�RI�WKH�ULVN�IRU�HQGRJHQRXV�WKUHDWV�LQ�WKH�DUHDV�SURSRVHG�WR�FRPSHQVDWH

&ODVVLILFDWLRQ�
RI�WKH�WKUHDW

7\SH� RI�
WKUHDW

7KUHDWV
5LVN�HVWLPDWLRQ
/HRQ�5LYHU�'HOWD 3URWHFWLYH� )RUHVW�

5HVHUYH
(1'2*(128
6

0HFKDQLFDO
:RUN�DFFLGHQWV 7ROHUDEOH�ULVN 7ROHUDEOH�ULVN
)DOO�IURP�KHLJKWV 0RGHUDWH�ULVN 0RGHUDWH�ULVN

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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3URSRVDO�WR�PLQLPL]H�SRWHQWLDO�ULVNV
2QFH�WKH�ULVN�DQDO\VLV�LV�PDGH�ZLWK�WKH�SRVVLEOH�H[RJHQRXV�DQG�HQGRJHQRXV�WKUHDWV�LQ�
WKH�DUHDV�WR�EH�FRPSHQVDWHG��WKRVH�ULVNV�EHWZHHQ�PRGHUDWH�DQG�LPSRUWDQW�ZLOO�EH�
FRQVLGHUHG��LQ�RUGHU�WR�JHQHUDWH�SRVVLEOH�DFWLRQV�DQG�PLQLPL]H�WKH�ULVN��VKRXOG�WKHVH�
WKUHDWV�PDWHULDOL]H�

7KUHDW $FWLRQV
)ORRGV 
�%H�DOHUW�WR�WKH�(DUO\�:DUQLQJ�6\VWHP�� 6$7�DQG�ORFDO�UHSRUWV�

([WUHPH� ZHDWKHU�
HYHQWV


�,Q�FDVH�RI�KLJK�WHPSHUDWXUHV�NHHS�WKH�VWDII�K\GUDWHG�DQG�KDYH�UHVW�WLPHV�IRU�
SK\VLFDO�UHFRYHU\�DQG�DYRLG�KHDW�VWURNH�

�,Q�FDVH�RI�D�ORW�RI�UDLQIDOO��VXVSHQG�DFWLYLWLHV�DQG�ZDLW�IRU�WKH�ZHDWKHU�WR�EH�
QRUPDO�

%LWH�RI�DQLPDOV 
WKH�VWDII�PXVW�EH�HTXLSSHG�ZLWK�DSSURSULDWH�IRRWZHDU�DQG�FORWKLQJ

7KH�SDWK�PXVW�EH�FKHFNHG�EHIRUH�VWHSSLQJ�RU�JUDEELQJ

�%H�FDXWLRXV�LQ�DUHDV�ZLWK�URFNV� IDOOHQ�ORJV

&KRRVH�VXLWDEOH�SODFHV�WR�UHVW

5HDFW�FDOPO\�WR�WKH�HQFRXQWHU�RI�D�GDQJHURXV�DQLPDO

,Q�QR�FDVH�ZLOO�WKH�DQLPDO�EH�PDQLSXODWHG�RU�VDFULILFHG

$GRSW� VSHFLDO� SUHYHQWLYH� PHDVXUHV� LQ� SODFHV� ZKHUH� WKH� SUHVHQFH� RI�
GDQJHURXV�VSHFLHV�LV�LGHQWLILHG�

+DYH� D� ILUVW� DLG� NLW� DQG� DQW� YHQRP� VHUXP� DW� KDQG�� DV� ZHOO� DV� WUDLQHG�
SHUVRQQHO�IRU�WKH�KDQGOLQJ�RI�WKHVH�

([WHUQDO� IRUFHV�
�DFWLRQV� RI� WKLUG�
SDUWLHV�� SUHVHQFH�
RI� DUPHG� JURXSV�
RXWVLGH�WKH�ODZ�


�%H�DZDUH�WR�FRPPXQLFDWLRQV�IURP�WKH�VHFXULW\�IRUFHV�DQG�DFWLRQV�WKDW�DULVH

�$OO�DFWLYLWLHV�WKDW�DUH�UXQQLQJ�DW�WKH�PRPHQW�ZLOO�EH�VXVSHQGHG

)DOO�IURP�KHLJKWV 
�6WDII�PXVW�KDYH�WKH�DSSURSULDWH�VDIHW\�HTXLSPHQW

�6WDII�PXVW�KDYH�D�EDVLF�KHLJKW�FHUWLILFDWH

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� ,PSOHPHQWDWLRQ�DQG�DGPLQLVWUDWLRQ�PHFKDQLVPV�

7KH�PHFKDQLVPV�IRU�LPSOHPHQWLQJ�WKLV�FRPSHQVDWLRQ�SODQ�DUH�SUHVHQWHG�LQ�WKH�GHWDLOHG�
SURSRVDO�IRU�FRPSHQVDWLRQ�DFWLRQV����������

2Q�WKH�RWKHU�KDQG��DQ�DGPLQLVWUDWLYH�RUGHU�UHVSRQVLEOH�IRU�H[HFXWLQJ�WKH�FRPSHQVDWLRQ�
SODQ�IRU�ORVV�RI�ELRGLYHUVLW\�LV�SUHVHQWHG�EHORZ�
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)LJXUH�1R��������$GPLQLVWUDWLYH�VFKHPH�SURSRVHG�IRU�WKH�LPSOHPHQWDWLRQ�RI�WKH�FRPSHQVDWLRQ�SODQ�
IRU�ORVV�RI�ELRGLYHUVLW\

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� 0RQLWRULQJ�SURJUDP�IRU�UHFRYHUHG�DUHDV�

,Q�WKH�PRQLWRULQJ�SURJUDP��WKUHH�EDVLF�DVSHFWV�ZLOO�EH�FRQVLGHUHG��WKH�PRQLWRULQJ�RI�
VHHGOLQJV�SODQWHG��WKH�PRQLWRULQJ�RI�SK\VLFDO�IDFWRUV�DQG�WKH�PRQLWRULQJ�RI�WKH�SODQW�FRYHU�
HVWDEOLVKHG�LQ�WKH�UHFRYHU\�]RQH��%DVHG�RQ�WKH�DQDO\VLV�RI�WKLV�LQIRUPDWLRQ��FRPSOLDQFH�
ZLWK�WKH�REMHFWLYH�RI�WKH�HQYLURQPHQWDO�PDQDJHPHQW�PHDVXUH�FDQ�EH�GHILQHG��

7KH�PHDVXUHPHQW�RI�WKH�H[WHQVLRQ�LQFUHDVH�RI�WKH�YHJHWDWLRQ�FRYHU�LQ�WKH�UHFRYHUHG�DQG�
FRPSHQVDWHG�DUHDV��LV�PDGH�IURP�VDWHOOLWH�LPDJHV�HYHU\�\HDU�IRU�ILYH�\HDUV��DW�WKH�HQG�RI�
WKH�ILIWK�\HDU�WKH�FRPSHQVDWHG�DUHDV�ZLOO�EH�GHOLYHUHG�WR�WKH�FRPSHWHQW�HQYLURQPHQWDO�
DXWKRULW\�IRU�WKHLU�GXH�SURWHFWLRQ�DQG�FRQVHUYDWLRQ�XQGHU�WKH�VWUXFWXUH�RI�SURWHFWHG�DUHDV�

'XULQJ�WKLV�SKDVH��ODQGVFDSH�HFRORJ\�LQGH[HV�ZLOO�EH�PHDVXUHG��DV�ZLOO�PXOWLWHPSRUDO�
DQDO\VLV�RI�YHJHWDWLRQ�FRYHU��/LNHZLVH��FRQWURO�DQG�PRQLWRULQJ�RI�WKH�UHFRYHUHG�DUHDV�ZLOO�
EH�FDUULHG�RXW�LQ�WKH�IROORZLQJ�PDQQHU�
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� &RQWURO�RI�ELRWLF�DJHQWV�
'XULQJ�WKH�H[HFXWLRQ�RI�WKH�HVWDEOLVKPHQW�RI�WKH�FRPSHQVDWHG�DUHDV�DQG�GXULQJ�WKH�ILUVW�
ILYH�\HDUV��SUHYHQWLYH�DQG�FRUUHFWLYH�PHDVXUHV�ZLOO�EH�WDNHQ�WR�FRQWURO�KDUPIXO�ELRWLF�DQG�
IXQJDO�DJHQWV��VXFK�DV�DQW�WULR��FULFNHWV��QHPDWRGHV��EDFWHULD�DQG�IXQJL�DPRQJ�RWKHUV��

)RU�WKH�FRQWURO�DQG�VXUYHLOODQFH�RI�WKH�FRPSHQVDWHG�DUHDV� WKH�38(572�%$+Ë$�
&2/20%,$�'(�85$%È�6$�&RPSDQ\��ZLWK�WKH�VXSSRUW�RI�&253285$%È��ZLOO�KDYH�
SHUVRQQHO�WR�FRYHU�WKH�UHIRUHVWHG�DUHDV��HYHU\�VL[�PRQWKV�IRU�ILYH�\HDUV��WKLV�VWDII�PXVW�
YHULI\�WKH�SODQWDWLRQ�VWDWXV��GHWHUPLQH�WKH�PRUWDOLW\�UDWH�DQG�FRQFHSWXDOL]H WKH�QHHG�IRU�
FRQWURO�RI�DQW�DQG�ELRWLF�DJHQWV��QHHG�IRU�LUULJDWLRQ�DQG�RYHUVHHGLQJ�

� ,QVWDOODWLRQ�RI�SHUPDQHQW�JURZWK�SDUFHO�33&��
)RU�WKH�HYDOXDWLRQ�RI�WKH�VWUXFWXUDO�DWWULEXWHV�RI�WKH�FRPSHQVDWHG�IRUHVW��SHUPDQHQW�
PRQLWRULQJ�SDUFHOV�ZLOO�EH�LQVWDOOHG�WR�PHDVXUH�WKH�JURZWK�RI�WKH�SODQWHG�WUHHV�DQG�
HYDOXDWH�WKH�UHFRYHUHG�HFRV\VWHPV��7KH�PHWKRGRORJ\�SURSRVHG�E\�3LQHOR�ZLOO�EH�XVHG��
ZKHUH�SDUFHOV�RI������KD�����P�ORQJ�[����P�ZLGH��ZLOO�EH�LQVWDOOHG��JHRUHIHUHQFHG�DQG��DV�
IDU�DV�SRVVLEOH��GHOLPLWHG�IURP�WKH�PDUNLQJ�RI�WKH�WUHHV�FRUUHVSRQGLQJ�WR�WKH�YHUWLFHV�ZLWK�
RLO�SDLQW�

(YHU\���PRQWKV��GXULQJ�WKH�ILUVW���\HDUV�,W�ZLOO�EH�PHDVXUHG��WKHQ�HYHU\�\HDU�XQWLO�
FRPSOHWLQJ�WKH�ILIWK�\HDU��\HDU�����WKH�SK\WRVDQLWDU\�VWDWXV�RI�HDFK�WUHH�ZLOO�EH�PHDVXUHG�DV�
ZHOO�DV�WKH�GLDPHWHU�DQG�WKH�WRWDO�KHLJKW��WKLV�LQ�RUGHU�WR�GHWHUPLQH�JURZWK�UDWHV�DQG�
VWUXFWXUDO�DQDO\VLV�RI�WKH�IRUHVW��DOVR�WKHVH�UHVXOWV�ZLOO�EH�WKH�EDVLV�WR�WDNH�FRUUHFWLYH�
PHDVXUHV�LQ�FDVH�RI�ILQGLQJ�GHILFLHQFLHV�ZLWK�UHVSHFW�WR�WKH�PRQLWRUHG�DUHDV�

� )RUHVW�LQYHQWRU\�
$PRQJ�RWKHUV��WKH�IROORZLQJ�IDFWRUV�ZLOO�EH�WDNHQ�LQWR�DFFRXQW��

*HRUHIHUHQFLQJ�RI�HDFK�RI�WKH�WUHHV�SODQWHG�LQ�WKH�������KHFWDUHV�FRPSHQVDWHG�

(QYLURQPHQWDO�WHQVRUV�WKDW�PD\�DIIHFW�WKH�UHFRYHU\�RI�WKH�FRPSHQVDWHG�IRUHVW�ZLOO�EH�
LGHQWLILHG�

$�SKRWRJUDSKLF�UHFRUG�ZLOO�EH�NHSW�SULRU�WR�WKH�EHJLQQLQJ�RI�WKH�ZRUNV��

7KH�PRUWDOLW\�RI�WKH�SODQWHG�WUHHV�ZLOO�EH�UHFRUGHG�

� 0DLQWHQDQFH�

7KH�PDLQWHQDQFH�ZLOO�EH�FDUULHG�RXW�HYHU\�VL[�PRQWKV��WKH�ILUVW���\HDUV��WKHQ�HYHU\�\HDU�IRU�
WZR�PRUH�\HDUV��)LQDOO\��XSRQ�FRPSOHWLRQ�RI�WKH�ILIWK�\HDU��WKH�FRPSHQVDWHG�DUHDV�ZLOO�EH�
GHOLYHUHG�WR�WKH�FRPSHWHQW�HQYLURQPHQWDO�DXWKRULW\�IRU�WKHLU�GXH�SURWHFWLRQ�DQG�
FRQVHUYDWLRQ�XQGHU�WKH�VWUXFWXUH�RI�SURWHFWHG�DUHDV��6LOYHULQJ�DQG�RYHUVHHGLQJ�VKRXOG�EH�
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GRQH�DJDLQ�WR�FRPSHQVDWH�IRU�PRUWDOLW\��3K\WRVDQLWDU\�FRQWURO�DQG�LUULJDWLRQ�PXVW�EH�GRQH�
ZKHQHYHU�UHTXLUHG��DV�D�UHVXOW�RI�WKH�ULJRURXV�PRQLWRULQJ�RI�UHIRUHVWDWLRQ�


