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��� 7KH�3URSRVHG�'HYHORSPHQW� LV�D�QHZ�XQGHUJURXQG�PHWDOOXUJLFDO�FRDO�PLQH�DQG�DVVRFLDWHG�GHYHORSPHQW�

WKDW�LQFOXGHV�WKH�IROORZLQJ�LQIUDVWUXFWXUH�HOHPHQWV�

WKH�UHIXUELVKPHQW�RI�WZR�H[LVWLQJ�GULIWV�

FRDO�VWRUDJH�DQG�SURFHVVLQJ�EXLOGLQJV�

DQ�RIILFH�DQG�FKDQJH�EXLOGLQJ�

DQ�DFFHVV�URDG��

YHQWLODWLRQ��SRZHU�DQG�ZDWHU�LQIUDVWUXFWXUH��

VHFXULW\�IHQFLQJ��OLJKWLQJ�DQG�ODQGVFDSLQJ�

DQ�RXWIDOO�WR�VHD��

D�VXUIDFH�ZDWHU�PDQDJHPHQW�V\VWHP�DQG� ODQGVFDSLQJ�DW� WKH� IRUPHU�0DUFKRQ�VLWH� �+LJK�5RDG��
:KLWHKDYHQ��

D�QHZ�FRDO� ORDGLQJ� IDFLOLW\�DQG� UDLOZD\�VLGLQJV� OLQNHG� WR� WKH�&XPEULDQ�&RDVW�5DLOZD\�/LQH�ZLWK�
DGMRLQLQJ�RIILFH�ZHOIDUH�IDFLOLWLHV��

H[WHQVLRQ�RI�UDLOZD\�XQGHUSDVV��

FRQVWUXFWLRQ�RI�D�WHPSRUDU\�GHYHORSPHQW�FRPSRXQG�

DVVRFLDWHG�SHUPDQHQW�DFFHVV�RQ�ODQG�RII�0LUHKRXVH�5RDG��3RZ�%HFN�9DOOH\��VRXWK�RI�:KLWHKDYHQ�

D�QHZ�XQGHUJURXQG�FRDO�FRQYH\RU�WR�FRQQHFW�WKH�FRDO�SURFHVVLQJ�EXLOGLQJV�ZLWK�WKH�FRDO�ORDGLQJ�
IDFLOLW\��DQG

RFFXSDWLRQ�RI�DQ�RIIVLWH�PDWHULDOV�GHSRW�

2YHUYLHZ�DQG�$SSURDFK
��� 7KLV�5HSRUW�SUHVHQWV�DQ�DVVHVVPHQW�RI�WKH�LPSDFWV�RI�WKH�3URSRVHG�'HYHORSPHQW�RQ�WKH�FOLPDWH�DV�D�UHVXOW�

RI� JUHHQKRXVH� JDV� HPLVVLRQV� �*+*V�� DULVLQJ� GXULQJ� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG� GHFRPPLVVLRQLQJ�� ,W�
GHILQHV�WKH�VWXG\�DUHD�� WKH�DSSURDFK�WR� LGHQWLI\LQJ�WKH�HIIHFWV�� WKH�PHWKRGRORJ\�XVHG�IRU�GHYHORSLQJ�WKH�
EDVHOLQH�DQG�LPSDFW�DVVHVVPHQW��SURYLGHV�D�GHVFULSWLRQ�RI�WKH�EDVHOLQH�HQYLURQPHQW�LQ�UHODWLRQ�WR�FOLPDWH��
DQG�SUHVHQWV�WKH�ILQGLQJV�RI�WKH�LPSDFW�DVVHVVPHQW�

��� 7KH�(QYLURQPHQWDO�6WDWHPHQW�KDV�EHHQ�SUHSDUHG�XQGHU�WKH�7RZQ�DQG�&RXQWU\�3ODQQLQJ��(QYLURQPHQWDO�
,PSDFW�$VVHVVPHQW��5HJXODWLRQV�������DV�DPHQGHG���³WKH������5HJXODWLRQV´���ZKLFK�FRQWLQXH�WR�DSSO\�WR�
WKH�GHWHUPLQDWLRQ�RI�WKLV�DSSOLFDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�WUDQVLWLRQDO�SURYLVLRQV�LQ�WKH�7RZQ�DQG�&RXQWU\�
3ODQQLQJ�DQG�,QIUDVWUXFWXUH�3ODQQLQJ��(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW��5HJXODWLRQV�������DV�DPHQGHG��
�³WKH� ����� 5HJXODWLRQV´��� +RZHYHU�� LQVRIDU� DV� *+*� HPLVVLRQV� DUH� FRQFHUQHG�� QRWZLWKVWDQGLQJ� WKH�
DSSOLFDWLRQ�RI�WKH������5HJXODWLRQV��WKLV�DVVHVVPHQW�KDV�VRXJKW�WR�LQFRUSRUDWH�WKH�VWULFWHU�UHTXLUHPHQWV�RI
�����5HJXODWLRQV�DQG�WR�WDNH�LQWR�DFFRXQW�WKH�JXLGDQFH�IURP�WKH�,QVWLWXWH�RI�(QYLURQPHQWDO�0DQDJHPHQW�
DQG�$VVHVVPHQW��,(0$��IRU�FOLPDWH�FKDQJH�PLWLJDWLRQ��,(0$��������

��� 7KH�3URSRVHG�'HYHORSPHQW�LV�DOVR�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI�WKH 8.�FDUERQ�EXGJHWV�DQG�WKH�LPSDFW�LW�
PD\�KDYH�RQ�WKH�8.�JRYHUQPHQW¶V�DELOLW\�WR�PHHW�LWV�FDUERQ�UHGXFWLRQ�WDUJHWV�
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DVVHVVPHQW� RI� SRWHQWLDO� FOLPDWH� LPSDFWV� DVVRFLDWHG� ZLWK� WKH� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG� HYHQWXDO�
GHFRPPLVVLRQLQJ�RI�WKH�3URSRVHG�'HYHORSPHQW�

��� /HJLVODWLRQ��SROLF\�DQG�RWKHU�UHOHYDQW�JXLGDQFH�KDV�EHHQ�FRQVLGHUHG�RQ�DQ�LQWHUQDWLRQDO��QDWLRQDO�DQG�ORFDO�
OHYHO� 7KH�IROORZLQJ�LV�UHOHYDQW�WR�WKH�*+*�DVVHVVPHQW�DV�LW�KDV�HLWKHU�LQIOXHQFHG�WKH�VHQVLWLYLW\�RI�UHFHSWRUV�
DQG�UHTXLUHPHQWV�IRU�PLWLJDWLRQ�RU�WKH�VFRSH�DQG�RU�PHWKRGRORJ\�RI�WKH�DVVHVVPHQW�

,QWHUQDWLRQDO�/HJLVODWLRQ
.\RWR�3URWRFRO
��� 7KH�.\RWR�3URWRFRO�LV�DQ�LQWHUQDWLRQDO�WUHDW\�ZKLFK�H[WHQGV�WKH������8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�

RQ�&OLPDWH�&KDQJH��81)&&&��WKDW�FRPPLWV�VWDWH�SDUWLHV�WR�UHGXFH�JUHHQKRXVH�JDV�HPLVVLRQV��EDVHG�RQ�
WKH�VFLHQWLILF�FRQVHQVXV�WKDW�JOREDO�ZDUPLQJ�LV�RFFXUULQJ�DQG�WKDW�LW� LV�H[WUHPHO\�OLNHO\�WKDW�KXPDQ�PDGH�
&2� HPLVVLRQV�KDYH�SUHGRPLQDQWO\�FDXVHG�LW��8QGHU�$UWLFOH���RI�WKH�.\RWR�3URWRFRO��WKH�(8�FUHDWHG�DQ�(IIRUW�
6KDULQJ�5HJXODWLRQ�WKDW�UHTXLUHV�WKH�VHWWLQJ�RI�LQGLYLGXDO�ELQGLQJ�*+*�HPLVVLRQ�UHGXFWLRQ�WDUJHWV�IRU�HDFK�
RI�LWV�0HPEHU 6WDWHV��7KH�FXUUHQW�(IIRUW�6KDULQJ�'HFLVLRQ��(6'��FRPPLWV�WKH�8.�WR�D�����UHGXFWLRQ�LQ�*+*�
HPLVVLRQV�IRU�WKH�SHULRG������WR�������2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ��������

3DULV�$JUHHPHQW
��� 7KH�3DULV�$JUHHPHQW�LV�DQ�DJUHHPHQW�ZLWKLQ�WKH�8QLWHG�1DWLRQV�)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH�

�81)&&&��GHDOLQJ�ZLWK�JUHHQKRXVH�JDV�HPLVVLRQV�PLWLJDWLRQ��DGDSWDWLRQ�DQG�ILQDQFH�VWDUWLQJ�LQ�WKH�\HDU�
������,W�UHTXLUHV�DOO�VLJQDWRULHV�WR�VWUHQJWKHQ�WKHLU�FOLPDWH�FKDQJH�PLWLJDWLRQ�HIIRUWV�WR�NHHS�JOREDO�ZDUPLQJ�
WR�EHORZ���&�WKLV�FHQWXU\��81)&&&��������

(XURSHDQ�/HJLVODWLRQ
(8�(,$�'LUHFWLYH
��� 7KH�(,$�'LUHFWLYH���������(8�VHWV�RXW�WKH�UHTXLUHPHQW�WR�XQGHUWDNH�DQ�(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�

�(,$��� 'LUHFWLYH� ��������(8� ZDV� DPHQGHG� E\� 'LUHFWLYH� ��������(8�� 7KH� DPHQGPHQWV� LQFOXGHG� WKH�
LQWURGXFWLRQ�RI�DQ�H[SUHVV�UHTXLUHPHQW�WR�GHVFULEH�WKH�OLNHO\�VLJQLILFDQW�HIIHFWV�UHVXOWLQJ�IURP�WKH�LPSDFW�RI�
WKH�SURMHFW�RQ�FOLPDWH�FKDQJH��

��� 7KH�DPHQGPHQWV� LQWURGXFHG�E\�'LUHFWLYH���������GR�QRW�DSSO\�WR�DSSOLFDWLRQV�ZKHUH�WKH� LQLWLDO�VFRSLQJ�
UHTXHVW�ZDV�VXEPLWWHG�EHIRUH����0D\�������SHU� WKH� WUDQVLWLRQDO�SURYLVLRQV�RI�$UWLFOH���RI� WKDW�'LUHFWLYH��
7KHUHIRUH��WKH�UHTXLUHPHQWV�RI�'LUHFWLYH���������(8�DV�XQ�DPHQGHG�FRQWLQXH�WR�DSSO\�WR�WKH�GHWHUPLQDWLRQ�
RI�WKLV�DSSOLFDWLRQ��

(8�(PLVVLRQV�7UDGLQJ�6\VWHP
��� 'LUHFWLYH���������(&��DV�DPHQGHG���7KH�(8�(PLVVLRQV�7UDGLQJ�6\VWHP��(8�(76��LV�D�*+*�WUDGLQJ�VFKHPH�

WKDW�FRYHUV�LQGXVWULDO�LQVWDOODWLRQV�ZLWK�D�QHW�H[FHVV�RI����PHJDZDWWV��3DUWLFLSDWLQJ�LQVWDOODWLRQV�ZRUN�XQGHU�
D�µFDS�DQG�WUDGH¶�SULQFLSOH WKDW�VHWV�PD[LPXP�DOORZDQFHV�IRU�*+*�HPLVVLRQV��8QXVHG�DOORZDQFHV�FDQ�EH�
WUDGHG��ZKLOVW�LQVWDOODWLRQV�WKDW�JR�RYHU�WKHLU�OLPLW�PXVW�SXUFKDVH�DOORZDQFHV�IURP�RWKHUV��)URP�������WKH�
HPLVVLRQV�FDS�ZLOO�UHGXFH�E\�DQ�DQQXDO�UDWH�RI�������
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1DWLRQDO�/HJLVODWLRQ
7KH�&OLPDWH�&KDQJH�$FW�
��� 7KH� &OLPDWH� &KDQJH�$FW� ����� �8.� *RYHUQPHQW�� ������ �KHUHDIWHU� UHIHUUHG� WR� DV� WKH� µ$FW¶�� SURYLGHV� D�

IUDPHZRUN�WR�PHHW�LWV�*+*�HPLVVLRQ�UHGXFWLRQ�JRDOV�WKURXJK�OHJDOO\�ELQGLQJ�QDWLRQDO�FDUERQ�HPLVVLRQ�FDSV�
ZLWKLQ� ILYH�\HDU�SHULRGV��7KH $FW�ZDV�DPHQGHG� LQ������ WR� UHYLVH� WKH�H[LVWLQJ�����UHGXFWLRQ� WDUJHW�DQG�
OHJLVODWH�IRU�D�QHW�]HUR�HPLVVLRQV�E\������������7DUJHW�$PHQGPHQW��2UGHU��������8.�*RYHUQPHQW���������
7KH�8.�KDV�GHFODUHG�LWV��WK FDUERQ�EXGJHW�XS�XQWLO�������&RPPLWWHH�RQ�&OLPDWH�&KDQJH���������$V�D�UHVXOW�
RI� WKH� DPHQGHG� ����� FDUERQ� UHGXFWLRQ� WDUJHW� WR� QHW� ]HUR� FDUERQ�� WKH� &RPPLWWHH� RQ� &OLPDWH� &KDQJH�
DQQRXQFHG�LW�ZLOO�UHYLHZ�WKH�FXUUHQW�FDUERQ�EXGJHWV��7KH�UHVXOWV�RI�WKLV�UHYLHZ�ZLOO�EH�SXEOLVKHG�LQ�DXWXPQ�
�����DORQJ�ZLWK�WKH��WK�FDUERQ�EXGJHW�

��� 7KLV�$FW�GHILQHV�µQHW�]HUR¶�FDUERQ�DV�³WKH�DPRXQW�RI�QHW�8.�HPLVVLRQV�RI�WDUJHWHG�JUHHQKRXVH�JDVHV�IRU�D�
SHULRG�DGMXVWHG�E\�WKH�DPRXQW�RI�FDUERQ�XQLWHG��FUHGLWHG�RU�GHELWHG�IRU�WKH�\HDU�����´��7KLV�PHDQV�WKDW�E\�
�����HPLVVLRQV�ZLOO�KDYH�WR�EH�DYRLGHG�FRPSOHWHO\�RU�RIIVHW�E\�UHPRYDO�IURP�WKH�DWPRVSKHUH�DQG�RU�WUDGHG�
LQ�FDUERQ�XQLWV�

(,$�5HJXODWLRQV
���� 7KH�7RZQ� DQG� &RXQWU\� 3ODQQLQJ� �(QYLURQPHQWDO� ,PSDFW�$VVHVVPHQW�� 5HJXODWLRQV� ����� DQG�7RZQ� DQG�

&RXQWU\�3ODQQLQJ�(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW��5HJXODWLRQV������

���� 7KHVH� UHJXODWLRQV� WUDQVSRVH� WKH�(,$�'LUHFWLYH� LQWR�GRPHVWLF� OHJLVODWLRQ��7KLV�DSSOLFDWLRQ� LV�JRYHUQHG�E\�
����� 5HJXODWLRQV� LQ� DFFRUGDQFH� ZLWK� WKH� WUDQVLWLRQDO� SURYLVLRQV� VHW� RXW� LQ� UHJXODWLRQ� ��� RI� WKH� �����
5HJXODWLRQV��

1DWLRQDO�3ROLF\
7KH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN
���� 7KH� UHYLVHG�1DWLRQDO�3ODQQLQJ�3ROLF\� )UDPHZRUN� �133)�� �0LQLVWU\� RI�+RXVLQJ��&RPPXQLWLHV� DQG� /RFDO�

*RYHUQPHQW��������VHWV�RXW�WKH�*RYHUQPHQW¶V�SODQQLQJ�SROLFLHV�IRU�(QJODQG��3ROLFLHV�RI�UHOHYDQFH�WR�FOLPDWH�
FKDQJH� DQG� VXVWDLQDELOLW\� DVVHVVPHQW� DV� SUHVHQWHG� KHUHLQ� LQFOXGH� WKRVH� DFKLHYLQJ� VXVWDLQDEOH�
GHYHORSPHQW�DQG�PHHWLQJ�WKH�FKDOOHQJH�RI�FOLPDWH�FKDQJH�

/RFDO 3ROLF\
&OLPDWH�(PHUJHQF\�'HFODUDWLRQ
���� &XPEULD�&RXQW\�&RXQFLO�GHFODUHG�D�FOLPDWH�HPHUJHQF\�LQ�6HSWHPEHU������DQG�FRPPLWWHG WR�ZRUNLQJ�ZLWK�

WKH�VL[�GLVWULFW�FRXQFLOV��LQFOXGLQJ�&RSHODQG��WR�EHFRPH�FDUERQ�QHXWUDO��&XPEULD�&RXQW\�&RXQFLO��������

&XPEULDQ�&OLPDWH�&KDQJH�6WUDWHJ\
���� 7KLV�6WUDWHJ\��&XPEULD�6WUDWHJLF�3DUWQHUVKLS��������GHWDLOV� WKHLU� WDUJHW�RI�DQQXDO� UHGXFWLRQV�RI���������

WRQQHV�RI�FDUERQ�HPLVVLRQV��WKHLU�DVVRFLDWHG�VWUDWHJ\�DQG�DFWLRQ�SODQ�DFURVV�YDULRXV�VHFWRUV�RI�WKH�FRXQW\��
5HFRPPHQGDWLRQV�PDGH�IRU�LQGXVWU\�LQFOXGH�LPSURYHPHQWV�WR�HQHUJ\�HIILFLHQF\�WR�UHGXFH�FDUERQ�HPLVVLRQV�
IURP�DOO�LWV�RSHUDWLRQV IURP�SURFXUHPHQW��VWDII�FRPPXWLQJ�DQG�SURGXFWV�
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*XLGDQFH�DQG�,QIRUPDWLRQ�6RXUFHV� ,QWHUQDWLRQDO�DQG�
1DWLRQDO�*XLGDQFH
,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�
���� ,QWHUJRYHUQPHQWDO� 3DQHO� RQ�&OLPDWH�&KDQJH� �,3&&��*RRG�3UDFWLFH�*XLGDQFH� IRU� /DQG�8VH�� /DQG�8VH

&KDQJH�DQG�)RUHVWU\��������DQG�WKH�FXUUHQW�,3&&�(PLVVLRQ�)DFWRU�'DWDEDVH��������DOVR�SURYLGH�UHOHYDQW�
JXLGDQFH�IRU�WKH�DVVHVVPHQW�

(XURSHDQ�&RPPLVVLRQ
���� *XLGDQFH�IRU�WKH�&DOFXODWLRQ�RI�/DQG�&DUERQ�6WRFNV��(XURSHDQ�&RPPLVVLRQ��������SURYLGHV�D�FDOFXODWLRQ�

PHWKRGRORJ\�IRU�FDOFXODWLQJ�FDUERQ�VWRFNV�IURP�ODQG�XVH�

���� *XLGDQFH� RQ� ,QWHJUDWLQJ� &OLPDWH� &KDQJH� DQG� %LRGLYHUVLW\� LQWR� (QYLURQPHQWDO� ,PSDFW� $VVHVVPHQW�
�(XURSHDQ�&RPPLVVLRQ��������

���� (QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�RI�3URMHFWV��*XLGDQFH�RQ�WKH�SUHSDUDWLRQ�RI�WKH (QYLURQPHQWDO�,PSDFW�
$VVHVVPHQW�5HSRUW��(XURSHDQ�&RPPLVVLRQ��������

'HSDUWPHQW�IRU�(QYLURQPHQW��)RRG�DQG�5XUDO�$IIDLUV
���� 7KH�'HSDUWPHQW� IRU�(QYLURQPHQW��)RRG�DQG�5XUDO�$IIDLUV� �'HIUD��SURYLGH�*+*�HPLVVLRQ� IDFWRUV� IRU�8.�

EDVHG�RUJDQLVDWLRQV��������

%ULWLVK�6WDQGDUGV
���� 7KH�%ULWLVK�6WDQGDUGV� ,QVWLWXWLRQ� �%6,�� %6�(1� ,62��������������DQG�������������� �%6,�� �����DQG�E��

UHVSHFWLYHO\��SURYLGHV�VSHFLILFDWLRQV�IRU�RUJDQLVDWLRQDO�OHYHO�DQG�SURMHFW�OHYHO�JXLGDQFH�IRU�WKH�TXDQWLILFDWLRQ�
DQG�UHSRUWLQJ�RI�*+*�HPLVVLRQV�DQG�UHPRYDOV�

7KH�3ODQQLQJ�,QVSHFWRUDWH�
���� 8VLQJ�WKH�5RFKGDOH�(QYHORSH��$GYLFH�1RWH�1LQH��5RFKGDOH�(QYHORSH��-XO\�������

*XLGDQFH� DQG� ,QIRUPDWLRQ� 6RXUFHV� � 3URIHVVLRQDO�
%RGLHV
,QVWLWXWH�IRU�(QYLURQPHQWDO�0DQDJHPHQW�DQG�$VVHVVPHQW
���� ,Q�WKH�DEVHQFH�RI�DQ\�ZLGHO\�DFFHSWHG�JXLGDQFH�RQ�DVVHVVLQJ�WKH�VLJQLILFDQFH�RI�WKH�LPSDFW�HIIHFW�RI�*+*�

HPLVVLRQV�� (,$� *XLGDQFH� SXEOLVKHG� E\� ,(0$� LQ� ����� KDV� EHHQ� WDNHQ� LQWR� DFFRXQW�� 7KLV� SURYLGHV� D�
IUDPHZRUN�IRU�WKH�FRQVLGHUDWLRQ�RI�JUHHQKRXVH�JDV�HPLVVLRQV�LQ�WKH�(,$�SURFHVV��LQ�OLQH�ZLWK�WKH������(8�
'LUHFWLYH��$PRQJVW�RWKHU�WKLQJV��WKH�JXLGDQFH�VHWV�RXW�KRZ�WR�

LGHQWLI\�WKH�JUHHQKRXVH�JDV�HPLVVLRQV�EDVHOLQH�LQ�WHUPV�RI�*+*�FXUUHQW�DQG�IXWXUH�HPLVVLRQV�

LGHQWLI\� NH\� FRQWULEXWLQJ� *+*� VRXUFHV� DQG� HVWDEOLVK� WKH� VFRSH� DQG� PHWKRGRORJ\� RI� WKH
DVVHVVPHQW�

DVVHVV�WKH�LPSDFW�RI�SRWHQWLDO�*+*�HPLVVLRQV�DQG�HYDOXDWH�WKHLU�VLJQLILFDQFH��DQG

FRQVLGHU�PLWLJDWLRQ�LQ�DFFRUGDQFH�ZLWK�WKH�KLHUDUFK\�IRU�PDQDJLQJ�SURMHFW�UHODWHG�*+*�HPLVVLRQV�
�DYRLG��UHGXFH��VXEVWLWXWH��DQG�FRPSHQVDWH��
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7KH�:RUOG�5HVRXUFHV�,QVWLWXWH�DQG�:RUOG�%XVLQHVV�&RXQFLO�IRU�
6XVWDLQDEOH�'HYHORSPHQW
���� 7KH�:RUOG�5HVRXUFHV�,QVWLWXWH��:5,��DQG�:RUOG�%XVLQHVV�&RXQFLO�IRU�6XVWDLQDEOH�'HYHORSPHQW��:%&6'��

*+*�3URWRFRO��:5,�	�:%&6'��������SURYLGHV�RYHUDUFKLQJ�JXLGDQFH�RQ�GHYHORSLQJ�*+*�LQYHQWRULHV DQG�
UHSRUWLQJ�VWDQGDUGV��:5,�	�:%&6'��������

%ULWLVK�6WDQGDUGV�,QVWLWXWH
���� 3XEOLFO\�$YDLODEOH�6SHFLILFDWLRQ� �3$6������� �%6,�� �������&DUERQ�0DQDJHPHQW� LQ� ,QIUDVWUXFWXUH�SURYLGHV�

VSHFLILF�JXLGDQFH�RQ�PHDVXULQJ�DQG�PDQDJLQJ�*+*V�IURP�LQIUDVWUXFWXUH�

8QLYHUVLW\�RI�%DWK
���� 7KH� ,QYHQWRU\�RI�&DUERQ�	�(QHUJ\� �,&(��'DWDEDVH� �8QLYHUVLW\�RI�%DWK��������KDV�EHHQ�XVHG� WR�VRXUFH�

DSSURSULDWH� FDUERQ� IDFWRUV� WR� HVWLPDWH� WKH� HPERGLHG� FDUERQ� RI� PDWHULDOV� XVHG� IRU� FRQVWUXFWLRQ� RI� WKH�
3URSRVHG�'HYHORSPHQW� ,&(�XVHV�VRPH�PDWHULDO�SURSHUW\�GDWD�IURP�WKH�&KDUWHUHG�,QVWLWXWLRQ�RI�%XLOGLQJ�
6HUYLFHV�(QJLQHHUV��&,%6(��
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�� *+*�$VVHVVPHQW�0HWKRGRORJ\
��� 7KLV�6HFWLRQ�VHWV�RXW�

7KH�PHWKRGRORJ\� WKDW� KDV� EHHQ� DSSOLHG� WR� DVVHVV� WKH� LPSDFW� RI� WKH� SURMHFW� RQ� WKH� FOLPDWH�� ,W�
SURYLGHV�FULWHULD�IRU�GHWHUPLQLQJ�WKH�VHQVLWLYLW\�RI�WKH�UHFHSWRU�DQG�WKH�PDJQLWXGH�RI�FKDQJH�IURP�
WKH�H[LVWLQJ�µEDVHOLQH¶�FRQGLWLRQ�

$Q�H[SODQDWLRQ�DV�WR�KRZ�WKH�LGHQWLILFDWLRQ�RI�HIIHFWV�DQG�DVVHVVPHQW�RI�SRWHQWLDO�LPSDFWV�RQ�WKH�
FOLPDWH�KDV�EHHQ�UHDFKHG��DQG

7KH�VLJQLILFDQFH�FULWHULD�DQG�WHUPLQRORJ\�IRU�WKH�DVVHVVPHQW�RI�UHVLGXDO�HIIHFWV�

2YHUYLHZ
��� 7KH�*+*�DVVHVVPHQW�KDV�LGHQWLILHG�WKH�OLNHO\�HIIHFWV��LGHQWLILHG�ZKHWKHU�WKHUH�DUH�OLNHO\�WR�EH�DQ\�DGGLWLRQDO�

HIIHFWV�DV�D�UHVXOW�RI�WKH�3URSRVHG�'HYHORSPHQW��DQG�DVVHVVHG�WKHLU�VLJQLILFDQFH�RYHU�LWV�OLIHWLPH�

'HWHUPLQDWLRQ�RI�$VVHVVPHQW�6FHQDULRV
��� 7KH� *+*� DVVHVVPHQW� RI� WKH� 3URSRVHG� 'HYHORSPHQW� KDV� LGHQWLILHG� WKH� OLNHO\� HIIHFWV� RI� WKH� 3URSRVHG�

'HYHORSPHQW� DQG� KDV� WKHQ� DOVR� JRQH� RQWR� DGGUHVV� WZR� VFHQDULRV�� D� EDVHOLQH� VFHQDULR�� DQG� D� SURMHFW�
VFHQDULR��7KH�EDVHOLQH�VFHQDULR�LV�D�µ'R�1RWKLQJ¶�VFHQDULR�ZKHUH�WKH�3URSRVHG�'HYHORSPHQW�GRHV�QRW�JR�
DKHDG��7KH�EDVHOLQH�FRPSULVHV�H[LVWLQJ�FDUERQ�VWRFN�DQG�VRXUFHV�RI�*+*V�ZLWKLQ� WKH�ERXQGDU\�RI� WKH
H[LVWLQJ�6LWH��7KH�DOWHUQDWLYH� LV�D� µ'R�6RPHWKLQJ¶�VFHQDULR�DVVRFLDWHG�ZLWK� WKH�GHOLYHU\�RI� WKH�3URSRVHG�
'HYHORSPHQW��ZKLFK�LQFOXGHV�WKH�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�GHFRPPLVVLRQLQJ�SDLUHG�ZLWK�DFWLYLWLHV�WKDW�
ZLOO� UHGXFH�RU�QR� ORQJHU�RFFXU�EHFDXVH�RI� WKH�3URSRVHG�'HYHORSPHQW��7KH�µ'R�6RPHWKLQJ¶�DVVHVVPHQW�
H[DPLQHV�ZKHWKHU��DQG�WR�ZKDW�GHJUHH��LW�ZRXOG�UHVXOW�LQ�DGGLWLRQDO�HIIHFWV�E\�ZD\�RI�*+*�HPLVVLRQV�RYHU�
DQG�DERYH�WKH�EDVHOLQH�VFHQDULR�RI�GR�QRWKLQJ��,Q�DGGLWLRQ�WR�WKH�DVVHVVPHQW�FDUULHG�RXW�RI�HQYLURQPHQWDO�
HIIHFWV�IRU�WKH�SXUSRVH�RI�(,$�'LUHFWLYH��WKLV�5HSRUW�DOVR�JRHV�RQ�WR�FRQVLGHU�WKH�LPSDFW�RI�WKH�SUDFWLFH�RI�
LPSRUWLQJ�PHWDOOXUJLFDO�FRDO�WR�WKH�8.�DQG�(XURSH�IURP�VRXUFHV�ORFDWHG�ZLWKLQ�WKH�8QLWHG�6WDWHV�RI�$PHULFD
�86$���ZKLFK�FXUUHQWO\�RFFXUV�LQ�WKH�DEVHQFH�RI�WKH�RSHUDWLRQ�RI�WKH�3URSRVHG�'HYHORSPHQW��

6WXG\�$UHD
��� 7KH�*+*�VWXG\�DUHD�FRQVLGHUV�DOO�GLUHFW�*+*�HPLVVLRQV�WKDW�DULVH�DV�D�UHVXOW�RI�WKH�3URSRVHG�'HYHORSPHQW�

LQFOXGLQJ� FRQVWUXFWLRQ�� RSHUDWLRQ� DQG� GHFRPPLVVLRQLQJ� IURP� ZLWKLQ� WKH� UHG� OLQH� ERXQGDU\� DUHD�� ,W� DOVR�
FRQVLGHUV�LQGLUHFW�HPLVVLRQV�DULVLQJ�DV�D�UHVXOW�RI�WKH�3URSRVHG�'HYHORSPHQW�IURP�RII�VLWH�DFWLYLWLHV�VXFK�
DV�WUDQVSRUW�RI�PDWHULDOV��ZDVWH�GLVSRVDO�DQG�HPEHGGHG�FDUERQ�LQ�FRQVWUXFWLRQ�PDWHULDOV�DQG�SURGXFWV��

��� 7KH�VFRSH�DQG�ERXQGDU\�IRU�WKH�DVVHVVPHQW�KDV�EHHQ�GHWHUPLQHG�WDNLQJ�LQ�DFFRXQW�WKH�SULQFLSOHV�RI�WKH�
*+*�3URWRFRO��:5,�	�:%&6'���������%ULWLVK�6WDQGDUG�(1�,62��������������*UHHQKRXVH�*DV�5HSRUWLQJ��
DQG�3$6�������&DUERQ�0DQDJHPHQW�LQ�,QIUDVWUXFWXUH��%6,��������

6HQVLWLYH�5HFHSWRUV
��� 7KH� LGHQWLILHG� UHFHSWRU� IRU� *+*� HPLVVLRQV� LV� WKH� JOREDO� FOLPDWH�� $V� WKH� HIIHFWV� RI� *+*V� DUH� QRW�

JHRJUDSKLFDOO\�FRQVWUDLQHG��DOO�*+*�HPLVVLRQV�KDYH� WKH�SRWHQWLDO� WR� UHVXOW� LQ�D�FXPXODWLYH�HIIHFW� LQ� WKH�
DWPRVSKHUH�� ,Q�RUGHU� WR�DVVHVV� WKH� LPSDFW�RI�*+*�HPLVVLRQV� IURP�3URSRVHG�'HYHORSPHQW��8.�&DUERQ�
%XGJHWV�KDYH�EHHQ�XVHG�DV�D�UHDVRQDEOH�SUR[\�IRU�WKH�FOLPDWH��

*+*�&DOFXODWLRQ�0HWKRGRORJ\
��� ,Q�OLQH�ZLWK�%ULWLVK�6WDQGDUG�,62�������SULQFLSOHV�RI�WKH�*+*�3URWRFRO��������DQG�'HIUD�UHSRUWLQJ�JXLGDQFH�

��������WKH�*+*�HPLVVLRQV�KDYH�EHHQ�FDOFXODWHG�E\�PXOWLSO\LQJ�DFWLYLW\�GDWD�E\�LWV�UHOHYDQW�HPLVVLRQ�IDFWRU�

$FWLYLW\�GDWD�[�*+*�HPLVVLRQV�IDFWRU� �*+*�YROXPH
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��� $FWLYLW\�GDWD�LV�D�TXDQWLILDEOH�PHDVXUH�RI�DFWLYLW\��VXFK�DV�RSHUDWLQJ�KRXUV�RU�YROXPHV�RI�IXHOV�XVHG��(PLVVLRQ�
IDFWRUV�FRQYHUW�WKH�DFWLYLW\�GDWD�LQWR�*+*�YROXPHV��$FWLYLW\�GDWD�KDV�EHHQ�VRXUFHG�IURP�FOLHQW�GDWD��:KHUH�
VSHFLILF�GDWD�LV�QRW�DYDLODEOH��D�PL[�RI�DVVXPSWLRQV�DQG�LQGXVWU\�EHQFKPDUNV�KDYH�EHHQ�XVHG�WR�ILOO�GDWD�
JDSV��:KHUH� WKLV� LV�QRW� SRVVLEOH�� WKHQ�D�TXDOLWDWLYH�DSSURDFK� WR�DVVHVVLQJ� WKH�*+*� LPSDFWV�KDV�EHHQ�
IROORZHG��LQ�OLQH�ZLWK�WKH�,(0$�JXLGDQFH��������

��� (PLVVLRQ�IDFWRUV�KDYH�EHHQ�VRXUFHG�IURP�SXEOLFO\�DYDLODEOH�VRXUFHV��VXFK�DV�'HIUD���������,3&&��WKH�%DWK�
8QLYHUVLW\�,&(��������DQG�(FR,QYHQW�GDWDEDVH�YHUVLRQ������

���� ,Q�OLQH�ZLWK�WKH�%ULWLVK�6WDQGDUG�,62������DQG�WKH�SULQFLSOHV�RI�WKH�*+*�3URWRFRO��:5,�	�:%&6'���������
ZKHQ�FDOFXODWLQJ�*+*�HPLVVLRQV��WKH�VHYHQ�.\RWR�3URWRFRO�*+*V�KDYH�EHHQ�FRQVLGHUHG��VSHFLILFDOO\�

FDUERQ�GLR[LGH��&2���

PHWKDQH��&+���

QLWURXV�R[LGH��1�2��

VXOSKXU�KH[DIOXRULGH��6)���

K\GURIOXRURFDUERQV��+)&V��

SHUIOXRURFDUERQV��3)&V���DQG�

QLWURJHQ�WULIOXRULGH��1)����

���� 7KHVH�JDVHV�DUH�EURDGO\�UHIHUUHG�WR�LQ�WKLV�UHSRUW�XQGHU�DQ�HQFRPSDVVLQJ�GHILQLWLRQ�RI�µ*+*V¶��ZLWK�WKH�XQLW�
RI�W&2�H��WRQQHV�&2� HTXLYDOHQW��RU�0W&2�H��PHJD�WRQQHV�RI�&2� HTXLYDOHQW���

���� $�OLIHF\FOH�DSSURDFK�KDV�EHHQ�XVHG�WR�FDOFXODWH�WKH�*+*V�DVVRFLDWHG�ZLWK�WKH�3URSRVHG�'HYHORSPHQW��7KLV�
DSSURDFK�FRQVLGHUV�VSHFLILF�WLPHVFDOHV�DQG�GLUHFW�DQG�LQGLUHFW�HPLVVLRQV�IURP�GLIIHUHQW�OLIHF\FOH�VWDJHV�RI�
WKH�GHYHORSPHQW��VXFK�DV�SURGXFW�DQG�PDWHULDO�PDQXIDFWXUH��VLWH�HQDEOLQJ�DQG�FRQVWUXFWLRQ��RSHUDWLRQV�DQG�
GHFRPPLVVLRQLQJ��2QO\�LQGLUHFW�HPLVVLRQV�DULVLQJ�DV�D�UHVXOW�RI�WKH�3URSRVHG�'HYHORSPHQW�DUH�FRQVLGHUHG��
(PLVVLRQV�DULVLQJ�IURP�WKH�FRPEXVWLRQ�RI�WKH�FRDO�IURP�WKH�3URSRVHG�'HYHORSPHQW�LQ�VWHHOZRUNV�DUH�QRW�
FRQVLGHUHG� WR� EH� LQGLUHFW� HPLVVLRQV� DV� D� UHVXOW� RI� WKH� 3URSRVHG� 'HYHORSPHQW� IRU� WKH� SXUSRVH� RI� WKLV�
DVVHVVPHQW��$FWLYLWLHV� WR� EH� LQFOXGHG� LQ� WKH�*+*�DVVHVVPHQW� KDYH� EHHQ�VFRSHG�RQ� WKH� EDVLV� RI� WKHLU�
SUHVHQFH�DQG�PDWHULDOLW\��DQG�LQ�OLQH�WKH�UHTXLUHPHQWV�RI�WKH�3$6������

*+*�6LJQLILFDQFH�&ULWHULD
���� ,(0$� ������� JXLGDQFH� VWDWHV� WKDW� WKHUH� DUH� FXUUHQWO\� QR� DJUHHG� PHWKRGV� WR� HYDOXDWH� OHYHOV� RI� *+*�

VLJQLILFDQFH�DQG�WKDW�SURIHVVLRQDO�MXGJHPHQW�LV�UHTXLUHG�WR�FRQWH[WXDOLVH�WKH�SURMHFWV�HPLVVLRQ�LPSDFWV�

���� ,Q�*+*�DFFRXQWLQJ��LW�LV�FRQVLGHUHG�JRRG�SUDFWLFH�WR�FRQWH[WXDOLVH�HPLVVLRQV�DJDLQVW�SUH�GHWHUPLQHG�FDUERQ�
EXGJHWV��,(0$���������,Q�WKH�DEVHQFH�RI�VHFWRU�EDVHG�RU�ORFDO�HPLVVLRQV�EXGJHWV��WKH�8.�&DUERQ�%XGJHWV�
FDQ�EH�XVHG�WR�FRQWH[WXDOLVH�WKH�OHYHO�RI�VLJQLILFDQFH��DQG�WKLV�DSSURDFK�KDV�EHHQ�DGRSWHG� LQ�WKH�SUHVHQW�
FDVH�DV�D�FRJHQW�DQG�UHDVRQDEOH�EDVLV��

���� %RWK� WKH� 'HSDUWPHQW� RI� (QHUJ\� DQG� &OLPDWH� &KDQJH� ������� DQG� WKH� 3$6� ����� 6SHFLILFDWLRQ� �%ULWLVK�
6WDQGDUGV� ,QVWLWXWLRQ��������DOORZ�HPLVVLRQV�VRXUFHV�RI�����FRQWULEXWLRQ� WR�EH�H[FOXGHG� IURP�HPLVVLRQ�
LQYHQWRULHV��DQG�WKHVH�LQYHQWRULHV�WR�VWLOO�EH�FRQVLGHUHG�FRPSOHWH�IRU�YHULILFDWLRQ�SXUSRVHV��7KLV�H[FOXVLRQ�
RI�HPLVVLRQ�VRXUFHV�WKDW�DUH�����RI�D�JLYHQ�HPLVVLRQV�LQYHQWRU\�LV�RQ�WKH�EDVLV�RI�D�µGH�PLQLPLV¶��UHODWLYHO\�
PLQLPDO��FRQWULEXWLRQ�

���� 2Q�WKLV�EDVLV��ZKHUH�*+*�HPLVVLRQV�IURP�WKH�3URSRVHG�'HYHORSPHQW�DUH�HTXDO�WR�RU�PRUH�WKDQ����RI�WKH�
UHOHYDQW�DQQXDO�8.�&DUERQ�%XGJHWV��WKH�LPSDFW�RI�WKH�3URSRVHG�'HYHORSPHQW�RQ�WKH�FOLPDWH�LV�FRQVLGHUHG�
WR�EH�RI�KLJK�VLJQLILFDQFH��7KLV�LV�VXPPDULVHG�LQ�7DEOH�����
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7DEOH������0DJQLWXGH�FULWHULD�IRU�*+*�HPLVVLRQV

0DJQLWXGH 0DJQLWXGH�&ULWHULD�'HVFULSWLRQ

+LJK (VWLPDWHG�*+*�HPLVVLRQV�IURP�WKH�3URSRVHG�'HYHORSPHQW�HTXDWH�WR�HTXDO�WR�RU�PRUH�WKDQ�
���RI�WRWDO�HPLVVLRQV�DFURVV�WKH�UHOHYDQW���\HDU�8.�&DUERQ�%XGJHW�SHULRG�LQ�ZKLFK�WKH\�DULVH

/RZ (VWLPDWHG�*+*�HPLVVLRQV�IURP�WKH�3URSRVHG�'HYHORSPHQW�HTXDWH�WR�OHVV�WKDQ����RI�WRWDO�
HPLVVLRQV�DFURVV�WKH�UHOHYDQW���\HDU�8.�&DUERQ�%XGJHW�SHULRG�LQ�ZKLFK�WKH\�DULVH

���� 7KHUH� LV� FXUUHQWO\� QR� SXEOLVKHG� VWDQGDUG� GHILQLWLRQ� IRU� UHFHSWRU� VHQVLWLYLW\� RI� *+*� HPLVVLRQV��$OO� *+*�
HPLVVLRQV�DUH�FODVVHG�DV�EHLQJ�FDSDEOH�RI�EHLQJ�VLJQLILFDQW�RQ�WKH�EDVLV�WKDW�DOO�HPLVVLRQV�FRQWULEXWH�WR�
FOLPDWH�FKDQJH� �,(0$� �������JXLGDQFH���7KH�JOREDO� FOLPDWH�KDV�EHHQ� LGHQWLILHG�DV� WKH� UHFHSWRU� IRU� WKH�
SXUSRVHV�RI� WKH�*+*�DVVHVVPHQW��7KH�VHQVLWLYLW\�RI� WKH�FOLPDWH� WR�*+*�HPLVVLRQV� LV�FRQVLGHUHG� WR�EH�
µKLJK¶��7KH�UDWLRQDOH�VXSSRUWLQJ�WKLV�LQFOXGHV��

*+*� HPLVVLRQ� LPSDFWV� FRXOG� FRPSURPLVH� WKH� 8.¶V� DELOLW\� WR� UHGXFH� LWV� *+*� HPLVVLRQV� DQG�
WKHUHIRUH�WKH�DELOLW\�WR�PHHW�LWV�IXWXUH�FDUERQ�EXGJHWV��

7KH�QHHG�WR�UHGXFH�*+*�HPLVVLRQV�WR�UHGXFH�WKH�ULVNV�DQG�LPSDFWV�RI FOLPDWH�FKDQJH��DV�EURDGO\�
LGHQWLILHG�E\�WKH�FOLPDWH�VFLHQFH�FRPPXQLW\�DQG�E\�WKH�3DULV�$JUHHPHQW�ZKLFK�DLPV�WR�NHHS�JOREDO�
WHPSHUDWXUH� ULVH� WKLV� FHQWXU\� EHORZ� WZR� GHJUHHV� DERYH� SUH�LQGXVWULDO� OHYHOV�� �)UDPHZRUN�
&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��)&&&�&3��������$GG�����81)&&&���������$GGLWLRQDOO\��D�UHFHQW�
UHSRUW�E\�WKH�,3&&�KLJKOLJKWHG�WKH�LPSRUWDQFH�RI�OLPLWLQJ�JOREDO�ZDUPLQJ�EHORZ�����&��,3&&���������
DQG

$� GLVUXSWLRQ� WR� JOREDO� FOLPDWH� LV� DOUHDG\� KDYLQJ� GLYHUVH� DQG� ZLGH�UDQJLQJ� LPSDFWV� WR� WKH�
HQYLURQPHQW��VRFLHW\��HFRQRPLF�DQG�QDWXUDO�UHVRXUFHV��.QRZQ�HIIHFWV�RI�FOLPDWH�FKDQJH�LQFOXGH�
LQFUHDVHG�IUHTXHQF\�DQG�GXUDWLRQ�RI�H[WUHPH�ZHDWKHU�HYHQWV��WHPSHUDWXUH�FKDQJHV��UDLQIDOO�DQG�
IORRGLQJ�� DQG� VHD� OHYHO� ULVH� DQG� RFHDQ� DFLGLILFDWLRQ�� 7KHVH� HIIHFWV� DUH� ODUJHO\� DFFHSWHG� WR� EH�
QHJDWLYH��SURIRXQG��JOREDO��OLNHO\��ORQJ�WHUP�WR�SHUPDQHQW��DQG�DUH�WUDQVERXQGDU\�DQG�FXPXODWLYH�
IURP�PDQ\�JOREDO�DFWLRQV�

���� 7KLV�PHWKRG�WR�GHWHUPLQH�WKH�VLJQLILFDQFH�RI�*+*�HPLVVLRQV�DUH�VXPPDULVHG�LQ�7DEOH�����

7DEOH������6LJQLILFDQFH�RI�*+*�(PLVVLRQV

6HQVLWLYLW\�RI�5HFHSWRU

+LJK

0DJQLWXGH�RI�*+*�HPLVVLRQV��7DEOH����� +LJK 0DMRU�DGYHUVH�VLJQLILFDQFH

/RZ 0LQRU�DGYHUVH�VLJQLILFDQFH

8.�&DUERQ�%XGJHWV
���� 7KH�8.�FDUERQ�EXGJHWV�DUH�LQ�SODFH�WR�UHVWULFW�WKH�DPRXQW�RI�JUHHQKRXVH�HPLVVLRQV�WKH�8.�FDQ�OHJDOO\�HPLW�

LQ�D�ILYH�\HDU�SHULRG��&RPPLWWHH�RQ�&OLPDWH�&KDQJH���������7KH�&DUERQ�%XGJHWV�GR�QRW�FXUUHQWO\�LQFOXGH�
HPLVVLRQV� IURP� LQWHUQDWLRQDO�VKLSSLQJ��+RXVH�RI &RPPRQV�/LEUDU\��������7KH�8.� LV�FXUUHQWO\� LQ� WKH��UG�
FDUERQ�EXGJHW�SHULRG��ZKLFK�UXQV�IURP������WR�������DV�GHWDLOHG�LQ�7DEOH������7KH�FXUUHQW�&DUERQ�%XGJHWV�
UHIOHFW�WKH�SUHYLRXV�����UHGXFWLRQ�WDUJHW�E\�������UDWKHU�WKDQ�WKH�FXUUHQW�WDUJHW�RI�QHW�]HUR�HPLVVLRQV�E\�
������$V�WKH�3URSRVHG�'HYHORSPHQW�ZLOO�EH�RSHUDWLQJ�SDVW�������ZH�KDYH�WKHUHIRUH�DOVR�FRPSDUHG�WKH�
HPLVVLRQV�DJDLQVW�QHW ]HUR�LQ�������

���� 7KH�&RPPLWWHH�RQ�&OLPDWH�&KDQJH��WKH�ERG\�UHVSRQVLEOH�IRU�VHWWLQJ�WKH�8.�FDUERQ�EXGJHWV��LV�FXUUHQWO\�
UHYLHZLQJ�WKH�EXGJHWV�ZLWK�FRQVLGHUDWLRQ�RI�WKH�QHW�]HUR�FDUERQ�WDUJHW�DQG�ZLOO�SXEOLVK�WKHLU�RXWFRPH�ODWHU�
LQ������DORQJ�ZLWK�WKH�VL[WK�FDUERQ�EXGJHW��7KH�FDUERQ�EXGJHWV�DUH�UHGXFLQJ�WR�PHHW�WKH�OHJLVODWHG������
QHW�]HUR�FRPPLWPHQW��7KLV�PHDQV�WKDW�DQ\�VRXUFH�RI�HPLVVLRQV�FRQWULEXWLQJ�WR�WKH�8.¶V�FDUERQ�LQYHQWRU\�
ZLOO�KDYH�D�JUHDWHU�LPSDFW�RQ�WKH�8.�FDUERQ�EXGJHWV�LQ�WKH�IXWXUH�
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7DEOH������8.�&DUERQ�%XGJHWV

8.�&DUERQ�%XGJHW 7RWDO�%XGJHW��0W&2�H�

�UG ����������� �����

�WK ����������� �����

�WK ����������� �����

���� &RQVWUXFWLRQ� RI� WKH� 3URSRVHG� 'HYHORSPHQW� LV� OLNHO\� WR� LQWHUVHFW� WKH� �UG DQG� �WK &DUERQ� %XGJHW�� 7KH�
RSHUDWLRQV�ZLOO�WKHQ�FRQWLQXH�WKURXJK�WKH��WK DQG��WK &DUERQ�%XGJHWV�DQG�LQWHUVHFW�WKH�QHW�]HUR�WDUJHW�LQ�
�����

*HQHUDO�/LPLWDWLRQV�DQG�$VVXPSWLRQV
���� 7KH�*+*�DVVHVVPHQW�SUHVHQWHG�LQ�WKLV�GRFXPHQW�KDV�EHHQ�EDVHG�RQ�DOO�FXUUHQWO\�DYDLODEOH�GDWD WKDW�FDQ�

EH�UHDVRQDEO\�REWDLQHG��$V�D�UHVXOW��VRPH�GDWD�LV�QRW�DYDLODEOH�WR�SURYLGH�D�IXOO\�TXDQWLILHG�DVVHVVPHQW�RI�
WKH�*+*V�IURP�WKH�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�GHFRPPLVVLRQLQJ�RI�WKH�3URSRVHG�'HYHORSPHQW��6SHFLILF�
LQFOXVLRQV�DQG�H[FOXVLRQV�RI�GDWD��DQG�VFHQDULR�DVVXPSWLRQV DUH�GLVFXVVHG�LQ�6HFWLRQV �� ���� DQG ��

���� :KHUH�DSSURSULDWH�HVWLPDWHV�DQG�DSSUR[LPDWLRQV�KDYH�EHHQ�XVHG�EDVHG�RQ�SURIHVVLRQDO� MXGJHPHQW�DQG�
SXEOLFO\�DYDLODEOH� LQIRUPDWLRQ��0D[LPXP�SDUDPHWHUV� �VRPHWLPHV� UHIHUUHG� WR�DV� µWKH�5RFKGDOH�HQYHORSH¶
�7KH�3ODQQLQJ�,QVSHFWRUDWH���������DIWHU�WKH�MXGJPHQW�RI�6XOOLYDQ�-�± DV�KH�WKHQ�ZDV�� LQ�5��Y�5RFKGDOH�
0%&��H[�SDUWH 7HZ�>����@�DQG�5��Y�5RFKGDOH�0%&��H[�SDUWH0LOQH��1R�����>����@��KDYH�EHHQ�DGRSWHG�ZKHUH�
UHOHYDQW��DV�D�ZRUVW�FDVH��

�� %DVHOLQH�(QYLURQPHQW
��� $V� GLVFXVVHG� LQ� 6HFWLRQ ��� WKH� EDVHOLQH� HQYLURQPHQW� DVVHVVHV� WKH� µ'R� 1RWKLQJ¶� VFHQDULR� ZKHUH� WKH�

3URSRVHG�'HYHORSPHQW�GRHV�QRW�JR�DKHDG��$OWKRXJK�QRW�SDUW�RI�WKH�DVVHVVPHQW�XQGHU�WKH�(,$�'LUHFWLYH��LW�
LV�QRQHWKHOHVV�PDWHULDO�WR�QRWH�WKDW���PHWDOOXUJLFDO�FRDO�ZKLFK�ZRXOG�RWKHUZLVH�EH�UHSODFHG�E\�FRDO�SURGXFHG�
E\�WKH�3URSRVHG�'HYHORSPHQW�ZLOO�FRQWLQXH�WR�EH�VKLSSHG�IURP�VRXUFHV�RXWVLGH�RI�(XURSH�DQG�WUDQVSRUWHG�
WR�8.�DQG�(8�EDVHG�VWHHO�ZRUNV��DV�LOOXVWUDWHG�LQ )LJXUH������ZLWK�FRQVHTXHQWLDO�HIIHFWV �+	:�:RUOGZLGH�
&RQVXOWLQJ�/WG��������

��� 7KH�6LWH� LV� FXUUHQWO\�DQ�XQRFFXSLHG�EURZQILHOG� LQGXVWU\�VLWH�RI� D� IRUPHU� FRDO�PLQH�� DQK\GULWH�PLQH�DQG�
FKHPLFDO�ZRUNV�IRU�WKH�PDQXIDFWXUH�RI�GHWHUJHQWV��7KH����KHFWDUH��KD��6LWH�FRQVLVWV�RI�DSSUR[LPDWHO\����
KD�µUDQN�JUDVVODQG�DQG�OLPLWHG�VFUXE�UHJHQHUDWLRQ¶��DQG���KD�RI�GLVXVHG�FRQFUHWH�IRRWLQJV�DQG�KDUGVWDQGLQJ��
7KHUH�DUH�QR�FXUUHQW�DFWLYLWLHV�DW�WKH�SURSRVHG�6LWH�

��� 8VLQJ�WKH�*XLGDQFH�IRU�WKH�&DOFXODWLRQ�RI�/DQG�&DUERQ�6WRFNV��(XURSHDQ�&RPPLVVLRQ���������FODVVLILFDWLRQ�
RI�WKH�FOLPDWH�UHJLRQ�LV�³FRRO�WHPSHUDWH��PRLVW´�� WKH�JUDVVODQG�LV�³VSHFLHV�SRRU�VHPL�LPSURYHG�JUDVVODQG´�
DQG�VRLOV�DUH�³KLJK�DFWLYLW\�FOD\�VRLOV´�
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)LJXUH������,OOXVWUDWHG�%DVHOLQH�6FHQDULR�(PLVVLRQV�3DWKZD\V

��� $V�GHWDLOHG�LQ�WKH�5HYLVHG�(QYLURQPHQWDO�6WDWHPHQW�DQG�3ODQQLQJ�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D�
DQG�E��UHVSHFWLYHO\��� WKHUH�DUH�QR�VRXUFHV�RI�PHWDOOXUJLFDO�FRDO� LQ� WKH�8.��7KLV�W\SH�RI�FRDO� LV�XVHG�DQG�
UHTXLUHG�LQ�VWHHO�PDQXIDFWXUH�DQG�LV�SULPDULO\�VKLSSHG�WR�WKH�8.�IURP�%DOWLPRUH�RU�1RUIRON��86$��7KHUH�DUH�
QR�OHJDO�UHVWULFWLRQV�RQ�VWHHOZRUNV�XVLQJ�PHWDOOXUJLFDO�FRDO�RU�DQ\�NQRZQ�SODQV�WR�LQWURGXFH�VXFK�OHJLVODWLRQ��
0HWDOOXUJLFDO�FRDO�IURP�WKH�86$�LV�WKH�PDLQ�VRXUFH�IRU�VWHHO�ZRUNV�LQ�ERWK�WKH�8.�DQG�(XURSH�DQG�WKLV�ZLOO�
FRQWLQXH�LI�WKH�3URSRVHG�'HYHORSPHQW�LV�QRW�SHUPLWWHG�WR�RSHUDWH�

��� ,I�WKLV�3URSRVHG�'HYHORSPHQW�LV�QRW�SHUPLWWHG��WKHVH�VKLSPHQWV�ZLOO�FRQWLQXH�WR�PHHW�WKH�GHPDQG�IURP�WKH�
8.� DV� ZHOO� DV� HOVHZKHUH� LQ� WKH� (8� VWHHO� LQGXVWU\ �+	:�:RUOGZLGH� &RQVXOWLQJ� /WG�� ������$Q\� *+*�
HPLVVLRQV�DW� WKH�VWHHO�ZRUNV�IURP�WKH�FRPEXVWLRQ�RI�FRDO�PLQHG�IURP�WKH�3URSRVHG�'HYHORSPHQW�ZRXOG�
WKHUHIRUH�QRW�EH�DGGLWLRQDO�DV�WKHVH�ZLOO�RFFXU�ZKHWKHU�RU�QRW�WKH�3URSRVHG�'HYHORSPHQW�LV�SHUPLWWHG�WR�
RSHUDWH��

��� 8VLQJ�WKH�HTXLYDOHQW�FRDO�WRQQDJH�IURP�WKH�3URSRVHG�'HYHORSPHQW��WKH�*+*�HPLVVLRQV�DVVRFLDWHG�ZLWK�
WKH�FXUUHQW�VKLSPHQWV�IURP�WKH�86$�WR�WKH�8.�DQG�(8�ZDV�FDOFXODWHG�DV�DQ�HVWLPDWHG���������WRQQHV�&2�

SHU�DQQXP��RU�����������WRQQHV�&2� RYHU�WKH����\HDU�OLIHVSDQ�RI�WKH�3URSRVHG�'HYHORSPHQW��
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�� 6FRSH�RI�,PSDFW�$VVHVVPHQW
��� 7DEOH���� VXPPDULVHV�ZKLFK�DFWLYLWLHV�ZLOO�EH�LQFOXGHG�LQ�WKH�*+*�DVVHVVPHQW��

��� 7KH� DVVHVVPHQW� LQFOXGHV� GLUHFW�� LQGLUHFW� DQG� VHFRQGDU\� *+*� HPLVVLRQV� UHVXOWLQJ� IURP� WKH� 3URSRVHG�
'HYHORSPHQW�WKDW�IDOO�ZLWKLQ�WKH�VFRSH�RI�WKH�DVVHVVPHQW��

��� 'LUHFW�*+*�HPLVVLRQV�DUH�WKRVH�HPLVVLRQV�JHQHUDWHG�DW� WKH�GHYHORSPHQW�6LWH�GXULQJ�WKH� OLIHWLPH�RI� WKH�
GHYHORSPHQW��L�H��LWV�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�GHFRPPLVVLRQLQJ���

��� ,QGLUHFW�*+*�HPLVVLRQV�DUH�WKRVH�JHQHUDWHG��RU�DYRLGHG��DZD\�IURP�WKH�'HYHORSPHQW�6LWH�DV�D�UHVXOW�RI�
WKH� 'HYHORSPHQW�� VXFK� DV� WKH� JHQHUDWLRQ� RI� HOHFWULFLW\� DQG� WKH� PDQXIDFWXUH� RI� PDWHULDOV� �HPEHGGHG�
HPLVVLRQV��XVHG�E\�WKH�'HYHORSPHQW��WUDQVSRUWDWLRQ�DVVRFLDWHG�ZLWK�WKH�'HYHORSPHQW��DQG�WKH�GLVSRVDO�RI�
ZDVWH�

7DEOH������6FRSH�RI�*+*�DVVHVVPHQW

/LIHF\FOH�VWDJH $FWLYLW\ (PLVVLRQV�VRXUFH 'LUHFW�,QGLUHFW

&RQVWUXFWLRQ�
�LQFOXGLQJ�
HQDEOLQJ�ZRUNV�

&RQVWUXFWLRQ�DFWLYLWLHV *+*�HPLVVLRQV�IURP�IXHO�XVHG�LQ�SODQW��YHKLFOHV�
DQG�WHPSRUDU\�DFFRPPRGDWLRQ

'LUHFW

&RQVWUXFWLRQ�
PDWHULDOV

(PEHGGHG�*+*�HPLVVLRQV�LQ�PDWHULDOV�XVHG�IRU�
WKH�FRQVWUXFWLRQ�RI�WKH�3URSRVHG�'HYHORSPHQW

,QGLUHFW

7UDQVSRUWDWLRQ�RI�
FRQVWUXFWLRQ�PDWHULDOV

*+*�HPLVVLRQV�IURP�WKH�WUDQVSRUWDWLRQ� ,QGLUHFW

7UDQVSRUWDWLRQ�RI�
FRQVWUXFWLRQ�ZRUNHUV

*+*�HPLVVLRQV�IURP�WKH�IXHO�XVHG�IRU�WKH�
WUDQVSRUWDWLRQ�RI�ZRUNHUV�WR�IURP�VLWH�

,QGLUHFW

&RQVWUXFWLRQ�ZDVWH *+*�HPLVVLRQV�IURP�WKH�WUDQVSRUWDWLRQ�DQG�
WUHDWPHQW�RI�ZDVWH

,QGLUHFW

2SHUDWLRQ 0LQH�RSHUDWLRQ *+*�HPLVVLRQV�IURP�WKH�XVH�RI�JULG�HOHFWULFLW\�
GXULQJ�PLQH�RSHUDWLRQV

'LUHFW

)XJLWLYH�HPLVVLRQ )XJLWLYH�PHWKDQH�HPLVVLRQV� 'LUHFW

9HKLFOHV *+*�HPLVVLRQV�IURP�YHKLFOHV�XVHG�RQ�VLWH 'LUHFW

:DVWH *+*�HPLVVLRQV�IURP�WKH�WUDQVSRUWDWLRQ�DQG�
GLVSRVDO�RI�RSHUDWLRQDO�ZDVWH

,QGLUHFW

:RUNHU�WUDQVSRUWDWLRQ *+*�HPLVVLRQV�IURP�WKH�IXHO�XVHG�IRU�WKH�
WUDQVSRUWDWLRQ�RI�ZRUNHUV�WR�IURP�VLWH�

,QGLUHFW

0DWHULDOV *+*�HPLVVLRQV�IURP�WKH�WUDQVSRUWDWLRQ�RI�
PDWHULDOV�IRU�RSHUDWLRQ�WR�VLWH

,QGLUHFW

7UDQVSRUWDWLRQ *+*�IURP�WKH�UDLO�WUDQVSRUWDWLRQ�RI�FRDO�IURP�WKH�
5DLO�/RDGLQJ�)DFLOLW\�DW�WKH�3URSRVHG�
'HYHORSPHQW�WR�WKH�SULPDU\�SRLQW�RI�RQZDUG�
GLVWULEXWLRQ��

,QGLUHFW

'HFRPPLVVLRQLQJ 'HFRPPLVVLRQLQJ�
DFWLYLWLHV

*+*�HPLVVLRQV�IURP�IXHOV�XVHG�E\�SODQW��YHKLFOHV�
DQG�WHPSRUDU\�DFFRPPRGDWLRQ

'LUHFW

:DVWH�DQG�PDWHULDOV *+*�HPLVVLRQV�IURP�WKH�WUDQVSRUWDWLRQ�DQG�
GLVSRVDO�RI�ZDVWH�DQG�RWKHU�PDWHULDOV�

,QGLUHFW

��� *+*�HPLVVLRQV�FDXVHG�E\�XVLQJ FRDO�SURGXFHG�E\�WKH�3URSRVHG�'HYHORSPHQW��H�J��DW�VWHHOZRUNV�LQ�WKH�
8.�RU�(XURSH��DUH�QRW�GLUHFW�RU�LQGLUHFW�VHFRQGDU\�HIIHFWV�RI�WKH�3URSRVHG�'HYHORSPHQW� 7KH�XVH RI�FRDO�
SURGXFHG�E\�WKH�'HYHORSPHQW�LV�QRW�DQ�HIIHFW��ZKHWKHU�GLUHFW��RU�LQGLUHFW�VHFRQGDU\��FDXVHG�E\�DQ\�SKDVH�
RI�WKH�GHYHORSPHQW�DQG�WKHUHIRUH�WKHUH�LV�QR�UHTXLUHPHQW�WR�WDNH�LW�LQWR�DFFRXQW�XQGHU�WKH�(,$�'LUHFWLYH��
1RQHWKHOHVV�� IRU� WKH VDNH�RI�SUXGHQFH� WKLV�DVVHVVPHQW�KDV�DVNHG�ZKHWKHU�� LI� VXFK�HPLVVLRQV�ZHUH�DQ�
LQGLUHFW� HIIHFW�� WKH� µ'R�6RPHWKLQJ¶� VFHQDULR�ZRXOG� UHVXOW� LQ� DQ\� DGGLWLRQDO� RU�PDWHULDO� LQFUHDVH� LQ�*+*�
HPLVVLRQV��7KH�DQVZHU�LV�QR��7KH�XVH RI�FRDO�DOUHDG\�IRUPV�SDUW�RI�WKH�EDVHOLQH��DV�LV�H[SODLQHG�6HFWLRQ����
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DQG ZRXOG� EH� OLNHO\� WR� FRQWLQXH� DW� WKH� VDPH� OHYHO� LUUHVSHFWLYH� RI� ZKHWKHU� WKH� 3URSRVHG� 'HYHORSPHQW�
SURFHHGV �+	:�:RUOGZLGH�&RQVXOWLQJ�/WG��������

��� $�SURSRUWLRQDWH�DSSURDFK�KDV�EHHQ�WDNHQ�LQ�RUGHU�WR�HQVXUH�WKDW�WKH�DVVHVVPHQW�FDSWXUHV�WKH�GLUHFW�DQG�
LQGLUHFW� �DQG� VHFRQGDU\�� HIIHFWV� RI� WKH� *+*� HPLVVLRQV� FDXVHG� E\� WKH� RQZDUG� WUDQVSRUWDWLRQ� RI� FRDO�
SURGXFHG�E\�WKH�3URSRVHG�'HYHORSPHQW��7KLV�KDV�EHHQ�DFKLHYHG�E\�WDNLQJ�LQWR�DFFRXQW�*+*�HPLVVLRQV�
JHQHUDWHG�IURP�WUDQVSRUWDWLRQ�IURP�WKH�'HYHORSPHQW�6LWH�WR�WKH�SRLQW�RI�ILUVW�GLVWULEXWLRQ��7KLV�LQFOXGHV�WKH�
*+*�HPLVVLRQV�RI�DOO�UDLO�WUDQVSRUWDWLRQ�RI�FRDO�IURP�WKH�5DLO�/RDGLQJ�)DFLOLW\ �5/)� WR�8.�VWHHOZRUNV��DW�
3RUW�7DOERW�DQG�6FXQWKRUSH��RU� WKH�3RUW�DW�5HGFDU��$V�D�PDWWHU� IRU�SURIHVVLRQDO� MXGJHPHQW��UDLO� MRXUQH\V�
IURP�WKH�5/)�DUH FRQVLGHUHG�WR�EH�DQ�LQGLUHFW�HIIHFW�RI�WKH�RSHUDWLRQ�RI�WKH�'HYHORSPHQW��ZKHUHDV�IXUWKHU�
RQZDUG�GLVWULEXWLRQ�EH\RQG�WKRVH�UDLO�MRXUQH\V�DUH�QRW��7KLV�DFNQRZOHGJHV�WKH�QHHG�WR�WUDQVSRUW�FRDO�DZD\�
IURP�WKH�'HYHORSPHQW�VLWH��ZKLOVW�UHFRJQLVLQJ�WKDW�RQZDUG�GLVWULEXWLRQ�EH\RQG�WKH�SRLQW�RI�ILUVW�GLVWULEXWLRQ�
�H�J�� LQWHUQDWLRQDO� VKLSSLQJ�� VKRXOG� SURSHUO\� EH� UHJDUGHG� DV� WKH� LQGLUHFW� *+*� HPLVVLRQV� RI� DQRWKHU�
GHYHORSPHQW��H�J��WKH�SRUW��DQG�RU�WKH�XSVWUHDP�LQGLUHFW�HIIHFWV�RI�WKH�GHYHORSPHQW��H�J��VWHHO�ZRUNV��ZKHUH�
WKH�DFWXDO�FRQVXPSWLRQ�RI�WKH�SURGXFW�IRU�HQHUJ\�DV�SDUW�RI�WKH�SURGXFWLRQ�RI�VWHHO�WDNHV�SODFH�

��� )XUWKHUPRUH��DQG�LQ�DQ\�HYHQW��WKH�DGRSWLRQ�RI�WKLV�DSSURDFK�WR�*+*�HPLVVLRQV�JHQHUDWHG�E\�WKH�RQZDUG�
WUDQVSRUWDWLRQ�RI�FRDO��ZKLFK�H[FOXGHV�WKH�HPLVVLRQV�RI�LQWHUQDWLRQDO�VKLSSLQJ��LV�OLNHO\�WR�UHSUHVHQW�D�ZRUVW�
FDVH�VFHQDULR�IRU�DVVHVVPHQW�IRU�WKH�SXUSRVHV�RI�WKH�(,$�'LUHFWLYH�VLQFH�LW�GRHV�QRW�WDNH�LQWR�DFFRXQW�WKH�
VLJQLILFDQW�UHGXFWLRQ� LQ�*+*�HPLVVLRQV�IURP VKLSSLQJ�WKDW� LV�FRQVLGHUHG� OLNHO\�WR�DULVH�DV�D�UHVXOW�RI� WKH�
3URSRVHG�'HYHORSPHQW �7KH�3ODQQLQJ�,QVSHFWRUDWH���������7KHUHIRUH��LW�LQFRUSRUDWHV�D�SUHFDXWLRQDU\�DQG�
UREXVW�DSSURDFK�WR�*+*�HPLVVLRQV�FDXVHG�E\�RQZDUG�WUDQVSRUWDWLRQ IRU�WKH�SXUSRVHV�RI�(,$�DVVHVVPHQW�

��� 7KHVH�DFWLYLW\�W\SHV�DUH�LQ�OLQH�ZLWK�WKDW�GHVFULEHG�LQ�WKH�*+*�3URWRFRO��:5,�	�:%&6'��������DQG�3$6�
������$Q\�FDUERQ�RIIVHWV�DQG�ODQG�XVH�FKDQJH�ZLOO�DOVR�EH�FRQVLGHUHG�LQ�WKH�*+*�DVVHVVPHQW��

7UDQVERXQGDU\�(IIHFWV
��� ,W�LV�QRW�FRQVLGHUHG�WKDW�DQ\�WUDQVERXQGDU\�HIIHFWV�DUH�OLNHO\�WR�DULVH�IRU�WKH�SXUSRVHV�RI�WKH�(,$�'LUHFWLYH�

DV�D�UHVXOW�RI�WKH�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�GHFRPPLVVLRQLQJ�RI�WKH�3URSRVHG�'HYHORSPHQW��VHH�DERYH��
SDUDJUDSK�������$GGLWLRQDOO\��HYHQ�LI�FRQWUDU\�WR�WKH�IRUHJRLQJ�VXFK�HPLVVLRQV�ZHUH�FRQVLGHUHG�WR�EH�LQGLUHFW�
HIIHFWV�RI�WKLV�GHYHORSPHQW�EDVHG�XSRQ�WKH�EHVW�HYLGHQFH�ZKLFK�FDQ�EH�UHDVRQDEO\�REWDLQHG�KDYLQJ�UHJDUG�
WR� WKH� FDUERQ� EXGJHWV� IRU� WKH� YDULRXV� (XURSHDQ� (FRQRPLF�$UHD� VWDWHV LW� LV� QRW� FRQVLGHUHG� WKDW� VXFK�
HPLVVLRQV� ZRXOG� DPRXQW� WR� ³VLJQLILFDQW� HQYLURQPHQWDO� HIIHFWV� RQ� WKH� HQYLURQPHQW RI� WKDW FRXQWU\´�
>XQGHUOLQLQJ�DGGHG@�VR�DV�WR�WULJJHU�WKH�WUDQVERXQGDU\�QRWLILFDWLRQ�UHTXLUHPHQWV�

���� ,W� LV� DOVR� WR� EH� QRWHG� WKDW� WKH� SODQQLQJ� DSSOLFDWLRQ� DQG� WKH� HQYLURQPHQWDO� VWDWHPHQW� IRU� WKH� 3URSRVHG�
'HYHORSPHQW�KDYH�EHHQ�VXSSOLHG� WR� WKH�6HFUHWDU\�RI�6WDWH��7KH�6HFUHWDU\�RI�6WDWH� LVVXHG�DQ�$UWLFOH���
GLUHFWLRQ��7RZQ�DQG�&RXQWU\�3ODQQLQJ��'HYHORSPHQW�0DQDJHPHQW�3URFHGXUH���(QJODQG��2UGHU�������DQG
JDYH�REYLRXV�FDUHIXO�FRQVLGHUDWLRQ�WR�WKH�3URSRVHG�'HYHORSPHQW��)ROORZLQJ�FRQVLGHUDWLRQ�RI�WKH�3URSRVHG�
'HYHORSPHQW��WKH�6HFUHWDU\�RI�6WDWH�OLIWHG�WKH�$UWLFOH����GLUHFWLRQ��7KDW�GHFLVLRQ�ZDV�QRW�FKDOOHQJHG��,W�FDQ�
WKHUHIRUH�EH�SUHVXPHG�WKDW�WKH�6HFUHWDU\�RI�6WDWH�GLG�QRW�FRQVLGHU�WKDW�WKH�WUDQVERXQGDU\�UHTXLUHPHQW�RI�
WKH�(,$�'LUHFWLYH�KDG�EHHQ�WULJJHUHG��,W�LV�QRW�FRQVLGHUHG�WKDW�WKH�SURSRVHG�YDULDWLRQ�RI�WKH�DSSOLFDWLRQ�KDV�
PDWHULDOO\�DOWHUHG�WKH�SRVLWLRQ��)XUWKHUPRUH��3DUDJUDSK������5HIHUHQFH�,'�����������������RI�WKH�1DWLRQDO�
3ODQQLQJ�3UDFWLFH�*XLGDQFH DGYLVHV�WKDW �8.�*RYHUQPHQW������F��

³$V�D�SURSRUWLRQ�RI�DOO�SODQQLQJ�DSSOLFDWLRQV��WKH�QXPEHU�RI�GHYHORSPHQWV�LQ�(QJODQG�WKDW�DUH�OLNHO\�WR�KDYH�
VLJQLILFDQW�HIIHFWV�RQ� WKH�HQYLURQPHQW�RI�DQRWKHU�FRXQWU\�ZLOO�EH�VPDOO��+RZHYHU��VKRXOG� WKH\�RFFXU�� WKH�
6HFUHWDU\�RI�6WDWH�PXVW�VHQG�LQIRUPDWLRQ�DERXW�WKH�GHYHORSPHQW�WR�WKH�JRYHUQPHQW�RI�WKH�DIIHFWHG�FRXQWU\��
DQG�LQYLWH�WKHP�WR�SDUWLFLSDWH�LQ�WKH�FRQVXOWDWLRQ�SURFHGXUHV��GHWHUPLQLQJ�ZLWK�WKHP D�UHDVRQDEOH�WLPHVFDOH�
WR�DOORZ�WKHP�WR�GR�VR��,Q�VXFK�D�FDVH��WKH�6HFUHWDU\�RI�6WDWH�PD\�GLUHFW��$UWLFOH�������RI�WKH�7RZQ�DQG�
&RXQWU\�3ODQQLQJ��'HYHORSPHQW�0DQDJHPHQW�3URFHGXUH���(QJODQG��2UGHU�������WKDW�SODQQLQJ�SHUPLVVLRQ�
PD\� QRW� EH� JUDQWHG� XQWLO� WKH HQG� RI� VXFK� WLPH� DV� PD\� EH� QHFHVVDU\� IRU� FRQVXOWDWLRQV� ZLWK� WKDW�
JRYHUQPHQW«�´�
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�� (QDEOLQJ�:RUNV�DQG�&RQVWUXFWLRQ�
*+*�,PSDFWV

2YHUYLHZ�RI�6WDJH�$FWLYLWLHV
��� $V�GHVFULEHG� LQ� WKH�5HYLVHG�(QYLURQPHQWDO� 6WDWHPHQW� DQG�3ODQQLQJ�6WDWHPHQW� �:HVW�&XPEULD�0LQLQJ��

����D DQG�E��UHVSHFWLYHO\���WKH�FRQVWUXFWLRQ�VWDJH�LV�DQWLFLSDWHG�WR�WDNH�WZR�\HDUV�DQG�LQFOXGHV�LQLWLDO�VLWH�
UHPHGLDWLRQ�IURP�KLVWRULFDO�DFWLYLWLHV��PDQXIDFWXUH�RI�FRQVWUXFWLRQ�PDWHULDOV��GULYLQJ�XQGHUJURXQG�WXQQHOV�
�DOVR� NQRZQ� DV� GULIWV�� WR� DFFHVV� WKH� XQGHUJURXQG� FRDO� PHDVXUHV��� DERYH� JURXQG� ODQGVFDSLQJ�� DQG�
FRQVWUXFWLRQ�RI�RQVLWH�EXLOGLQJV�

*+*�(PLVVLRQV
��� ,Q�RUGHU�WR�DVVHVV�WKH�PDJQLWXGH�RI�WKH�LPSDFW�RI�WKH�3URSRVHG�'HYHORSPHQW�RQ�WKH�FOLPDWH��*+*�HPLVVLRQV�

DVVRFLDWHG�ZLWK�WKH�HQDEOLQJ�ZRUNV�DQG�FRQVWUXFWLRQ�RI�WKH�3URSRVHG�'HYHORSPHQW�KDYH�EHHQ�FDOFXODWHG�
EDVHG�RQ�WKH�PHWKRGRORJLHV�GLVFXVVHG�LQ�6HFWLRQ���

��� $V�LV�XVXDO�ZLWK�SURMHFWV�RI�WKLV�QDWXUH��D�GHWDLOHG�GHVLJQ�RI�WKH�HQDEOLQJ�ZRUNV�DQG�FRQVWUXFWLRQ�DFWLYLWLHV�
KDV�QRW�EHHQ�XQGHUWDNHQ�IRU�WKLV�VWDJH�RI�GHVLJQ��WKH�*+*�FDOFXODWLRQV�DUH�EDVHG�RQ�WKH�IROORZLQJ�FRQGLWLRQV�
XVLQJ�D�PL[WXUH�RI�H[LVWLQJ�3URSRQHQW��:HVW�&XPEULD�0LQLQJ��GDWD�DQG�LQIRUPDWLRQ��LQGXVWU\�EHQFKPDUNV�
DQG� SURIHVVLRQDO� MXGJHPHQW�� 7KH� IROORZLQJ� DVVXPSWLRQV�� LQFOXVLRQV� DQG� H[FOXVLRQV�� PDGH� RQ� D�
SUHFDXWLRQDU\�EDVLV��KDYH�EHHQ�XVHG�LQ�WKLV�FDOFXODWLRQ�

&RQVWUXFWLRQ�DFWLYLWLHV�ZLOO�WDNH�WZR�\HDUV�ZLWK�DSSUR[LPDWHO\�����ZRUNLQJ�GD\V��7KLV�ILJXUH�LV�EDVHG�
RQ�FRQVWUXFWLRQ�DFWLYLWLHV�EHLQJ�XQGHUWDNHQ�IURP�0RQGD\�WR�6DWXUGD\�

$W�SHDN�FRQVWUXFWLRQ�����VWDII�ZLOO�ZRUN�DW�WKH�PDLQ�PLQH�VLWH��'DLO\�FRQVWUXFWLRQ�VWDII�DYHUDJHV�IRU�
HDFK� PRQWK� RI� FRQVWUXFWLRQ� DUH� LQ� OLQH� ZLWK� WKDW� GHVFULEHG� LQ� WKH� 3URMHFW� 'HVFULSWLRQ� RI� WKH�
(QYLURQPHQWDO�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D��

&RQVWUXFWLRQ�VWDII�FRPPXWH�LQ�VLQJOH�RFFXSDQF\�YHKLFOHV��IURP�GHVWLQDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�
5RDG� 7UDQVSRUW�$VVHVVPHQW� RI� WKH� (QYLURQPHQWDO� 6WDWHPHQW� �:HVW� &XPEULD� 0LQLQJ�� ����D���
+RZHYHU��LQ�UHDOLW\��VKXWWOH�EXVHV�ZLOO�EH�SURYLGHG�GXULQJ�FRQVWUXFWLRQ�WKDW�ZLOO�UHGXFH�SHU�SHUVRQ�
HPLVVLRQV��$OO�FRPPXWHV�LQFOXGH�D�UHWXUQ�WULS�

,QFRPLQJ� PDWHULDOV� DQG� FRQVXPDEOHV� UHTXLUHG� GXULQJ� FRQVWUXFWLRQ� KDYH� EHHQ� DVVXPHG� WR� EH�
DYDLODEOH� RQ� DYHUDJH� RI� ��� NP� IURP� WKH� 6LWH�� 7KLV� GLVWDQFH� LV� WKH� DYHUDJH� IURP� &DUOLVOH� DQG�
/DQFDVWHU�ZKHUH�+*9V�DUH�H[SHFWHG�WR�EH�WUDYHOOLQJ�WR�DQG�IURP�

8VHV� RI� JULG� HOHFWULFLW\� DUH� OLNHO\� WR� LQFOXGH�ZRUNVKRSV� DQG�ZHOIDUH� IDFLOLWLHV�� 8VDJH� KDV� EHHQ�
FRQVHUYDWLYHO\� HVWLPDWHG� RQ� FRQWLQXRXV� XVH� GXULQJ� FRQVWUXFWLRQ� KRXUV� XVLQJ� &,%6(� (QHUJ\�
%HQFKPDUNV��������DQG� LQFOXGHV�WKDW� IRU� WKH�PDLQ�VLWH�DQG�DW� WKH�PDWHULDOV�GHSRW��+RZHYHU�� LQ�
UHDOLW\�HOHFWULFLW\�XVH�LV�OLNHO\�WR�EH�LQWHUPLWWHQW�

)XHO� XVDJH� RQVLWH� KDV� EHHQ� EDVHG� RQ� WKH� SODQW� DQG�PDFKLQHU\ OLVW� GHWDLOHG� LQ� WKH�1RLVH� DQG�
9LEUDWLRQ�$VVHVVPHQW� RI� WKH� (QYLURQPHQWDO� 6WDWHPHQW� �:HVW� &XPEULD� 0LQLQJ�� ����D��� 3RZHU�
UDWLQJV�IRU�WKHVH�LWHPV�WKHVH�HTXLSPHQW�LWHPV�DUH�EDVHG�XSRQ�SXEOLVKHG�FRQVWUXFWLRQ�HTXLSPHQW�
VXSSOLHUV��$OO�SODQW�DQG�PDFKLQHU\�DUH�DVVXPHG�WR�XVH�GLHVHO�

:DVWH�YROXPHV�DUH�EDVHG�XSRQ�FXUUHQW�SURMHFW�HVWLPDWHV�DQG�LQFOXGH�WKH�GLVSRVDO�RU�WUHDWPHQW�RI�
SRWHQWLDOO\�FRQWDPLQDWHG�VRLO��ZDVWHZDWHU��PXQLFLSDO�ZDVWH�DQG�HVWLPDWHV�RI�FRQVWUXFWLRQ�ZDVWH�

6XLWDEOH�ZDVWH�UHFHLYLQJ�IDFLOLWLHV�KDYH�EHHQ�DVVXPHG�WR�EH�DYDLODEOH�RQ�DYHUDJH�RI����NP�IURP�
WKH�6LWH��7KLV�GLVWDQFH�LV�WKH�DYHUDJH�IURP�&DUOLVOH�DQG�/DQFDVWHU�ZKHUH�+*9V�DUH�H[SHFWHG�WR�EH�
WUDYHOOLQJ�WR�DQG�IURP�

$Q�DYHUDJH����GDLO\�+*9�WULSV� WR�DQG� IURP�6LWH�DUH�H[SHFWHG��RI�ZKLFK����DUH�DVVXPHG WR�EH�
LQFRPLQJ�PDWHULDOV�DQG�WKH�UHPDLQGHU�IRU�RXWJRLQJ�ZDVWHV�
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8.� SHU� SHUVRQ� DYHUDJHV� KDYH� EHHQ� XVHG� IRU�PDLQV�ZDWHU� XVDJH� �'LVFRYHU�:DWHU�� ������ DQG�
PXQLFLSDO�ZDVWH�FUHDWLRQ��(8�&RPPLVVLRQ���������0DLQV�ZDWHU�ZLOO�RQO\�EH�XVHG�WR�PHHW�KXPDQ�
ZHOIDUH�UHTXLUHPHQWV��

$�ELOO�RI�TXDQWLWLHV�IRU�WKH�FRQVWUXFWLRQ�PDWHULDOV�LV�QRW�DYDLODEOH��(VWLPDWHV�RI�PDWHULDOV�KDYH�EHHQ�
PDGH�RI�WKH�EXLOGLQJV��UDLO�OLQH��WKH�FRQFUHWH�FXOYHUW�DQG�FRQFUHWH�KDUGVWDQGLQJ��WKH�ZDWHU�WDQN�DQG�
WKH� FDU� SDUN�� 7KHVH� HVWLPDWHV� KDYH� EHHQ� EDVHG� RQ� GLPHQVLRQV� GHWDLOHG� ZLWKLQ� WKH� 3URMHFW�
'HVFULSWLRQ�RI�WKH�(QYLURQPHQWDO�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D���$V�RWKHU�EXLOGLQJ�DQG�
LQIUDVWUXFWXUH�HOHPHQWV�KDYH�QRW�\HW�EHHQ�GHVLJQHG��WKLV�LV�RQO\�D�SDUWLDO�FDOFXODWLRQ��DQG

���FRPSDQ\�RZQHG�YHKLFOHV�DUH�H[SHFWHG�WR�EH�DFWLYH�RYHU�WKH�FRXUVH�RI�WKH�FRQVWUXFWLRQ�SHULRG��

��� $V�GHWDLOHG�LQ�7DEOH������WKH WRWDO�*+*V�HVWLPDWHG�WR�EH�HPLWWHG�IURP�WKH�HQDEOLQJ�ZRUNV�DQG�FRQVWUXFWLRQ�
DVVRFLDWHG�ZLWK�WKH�3URSRVHG�'HYHORSPHQW�KDYH�EHHQ�FDOFXODWHG�WR�EH��������W&2�H�RYHU�WKH�FRXUVH�RI�
WKH� WZR�\HDU� SHULRG��7KH�PDMRULW\� RI� HPLVVLRQV� ������ DUH� DVVRFLDWHG� ZLWK� HOHFWULFLW\� SXUFKDVH� DQG� WKH�
HPERGLHG�FDUERQ�RI�SXUFKDVHG�PDWHULDOV�XVHG�WR�FRQVWUXFW�WKH�EXLOGLQJV�DQG�LQIUDVWUXFWXUH��$YHUDJH�DQQXDO�
HPLVVLRQV�DUH�WKHUHIRUH�H[SHFWHG�WR�EH�DSSUR[LPDWHO\��������W&2�H�

��� $OO�WKHVH�HPLVVLRQV�DUH�FRQVLGHUHG�µDGGLWLRQDO¶�DQG�DUH�LQFOXGHG�LQ�WKH�LPSDFW�DVVHVVPHQW�RI�WKH�3URSRVHG�
'HYHORSPHQW�� 7KH\� DUH� GHILQHG� DV� DGGLWLRQDO� DV� WKH\� DUH� FRQVLGHUHG� QHZ� DQG� ZRXOG� QRW� RFFXU� LI� WKH�
3URSRVHG�'HYHORSPHQW�GLG�QRW�JR�DKHDG�

7DEOH������(VWLPDWHG�(QDEOLQJ�:RUNV�DQG�&RQVWUXFWLRQ�*+*�(PLVVLRQV

3URMHFW�$FWLYLW\��(PLVVLRQ�6RXUFH (PLVVLRQV��W&2�H� 3HUFHQWDJH�RI�6WDJH�(PLVVLRQV

)XHO�8VDJH�2QVLWH� ����� ��

&RPSDQ\�9HKLFOH�8VDJH �� ��

(OHFWULFLW\�3XUFKDVH ������ ���

3XUFKDVH�*RRGV�DQG�6HUYLFHV ������ ���

8SVWUHDP�7UDQVSRUWDWLRQ�DQG�'LVWULEXWLRQ ����� ��

:DVWH�*HQHUDWHG�LQ�2SHUDWLRQV ��� ��

(PSOR\HH�&RPPXWLQJ ����� ��

7RWDO�FRQVWUXFWLRQ�VWDJH�HPLVVLRQV ������

7RWDO�HPLVVLRQV�SHU�DQQXP ������

6LJQLILFDQFH�RI�*+*�(PLVVLRQV
��� $V� VWDWHG� LQ� 6HFWLRQ ��� DOO� HPLVVLRQV� DUH� FRQVLGHUHG� WR� EH� VLJQLILFDQW�� 7R� FRQWH[WXDOLVH� WKH� OHYHO� RI�

VLJQLILFDQFH��WKHVH�HPLVVLRQV�KDYH�EHHQ�FRPSDUHG�WR�FRUUHVSRQGLQJ�8.�FDUERQ�EXGJHWV��7DEOH�������8VLQJ�
WKH� HVWLPDWHG� DQQXDO� HPLVVLRQV� IURP� WKH� FRQVWUXFWLRQ� SHULRG� �������� W&2�H��� WKLV� LV� FRPSDUHG� WR� WKH�
SHUFHQWDJH�FRQWULEXWLRQ�RI�WKH�DQQXDO�EXGJHW�ZLWKLQ�HDFK�&DUERQ�%XGJHW�

��� 7KH�WLPLQJ�RI�FRQVWUXFWLRQ�LV�GHSHQGHQW�XSRQ�DPRQJVW�RWKHU�WKLQJV�WKH�GDWH�E\�ZKLFK�SODQQLQJ�SHUPLVVLRQ�
LV� REWDLQHG�� KRZHYHU�� LI� D� \HDU� RI� FRQVWUXFWLRQ� EHJDQ� LQ� ����� GXULQJ� WKH� �UG 8.�&DUERQ�%XGJHW�� LW� ZLOO�
FRQWULEXWH�WR���������RI� WKLV�EXGJHW�� ,I� WKH�IROORZLQJ�\HDU�RI�FRQVWUXFWLRQ�WKHQ�RFFXUV�GXULQJ�WKH��WK�8.�
&DUERQ�%XGJHW��LW�ZLOO�FRQWULEXWH�WR���������RI�WKLV�EXGJHW��(PLVVLRQV�IURP�WKH�FRQVWUXFWLRQ�RI�WKH�3URSRVHG�
'HYHORSPHQW�GR�QRW�FRQWULEXWH WR�PRUH�WKDQ����RI�DQ\�&DUERQ�%XGJHW��

��� 7KH�PDJQLWXGH�RI�LPSDFW�GXULQJ�FRQVWUXFWLRQ�LV�WKHUHIRUH�FRQVLGHUHG�µORZ¶��$V�SHU�7DEOH������WKH�VLJQLILFDQFH�
RI HIIHFWV�LV�FRQVLGHUHG�DV�µPLQRU�DGYHUVH¶��$V�VXFK��WKH�FRQVWUXFWLRQ�RI�WKH�3URSRVHG�'HYHORSPHQW�LV�QRW�
H[SHFWHG�WR�DIIHFW�WKH�8.�LQ�PHHWLQJ�LWV�&DUERQ�%XGJHWV�
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7DEOH������&RQWULEXWLRQ�WR�WKH�&RQVWUXFWLRQ�(PLVVLRQV�WR�WKH�8.�&DUERQ�%XGJHWV

8.�&DUERQ�%XGJHW 7RWDO�%XGJHW�
�0W&2�H�

3RWHQWLDO�3URMHFW�
(PLVVLRQV��0W&2�H�

3HUFHQWDJH�&RQWULEXWLRQ�RI�
&RQVWUXFWLRQ�(PLVVLRQV�

�UG ����������� ����� ����� �������

�WK ����������� ����� ����� �������
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�� 2SHUDWLRQDO�*+*�,PSDFWV
2YHUYLHZ�RI�6WDJH�$FWLYLWLHV
��� $V�GHVFULEHG�LQ�5HYLVHG�(QYLURQPHQWDO�6WDWHPHQW�DQG�3ODQQLQJ�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D�

DQG�E��UHVSHFWLYHO\���WKH�RSHUDWLRQV�LQYROYH�PLQLQJ�DQG�WUDQVSRUW�RI�PHWDOOXUJLFDO�FRDO�WR�VWHHO�PDQXIDFWXUHUV�
LQ� 3RUW� 7DOERW� DQG� 6FXQWKRUSH�� 6WHHO� PDQXIDFWXUHUV� LQ� 3RUW� 7DOERW� DQG� 6FXQWKRUSH� ZLOO� HDFK� UHFHLYH�
DSSUR[LPDWHO\���������WRQQHV�RI�PHWDOOXUJLFDO�FRDO�SHU�DQQXP�DW�IXOO�SURGXFWLRQ��7KH�UHPDLQGHU�RI�WKH�FRDO�
������PLOOLRQ� WRQQHV� SHU� DQQXP�DW� IXOO� SURGXFWLRQ��ZLOO� EH� WUDQVSRUWHG� WR� WKH�3RUW� RI�5HGFDU� IRU� RQZDUG�
VKLSSLQJ� WR� (XURSH� �PRVW� OLNHO\� WKH� 3RUW� RI� 5RWWHUGDP�� IRU� RQZDUG� GLVWULEXWLRQ� WR� (XURSHDQ� VWHHO�
PDQXIDFWXUHUV�

*+*�(PLVVLRQV
��� ,Q�RUGHU�WR�DVVHVV�WKH�PDJQLWXGH�RI�WKH�LPSDFW�RI�WKH�3URSRVHG 'HYHORSPHQW�RQ�WKH�FOLPDWH��*+*�HPLVVLRQV�

DVVRFLDWHG� ZLWK� WKH� RSHUDWLRQV� RI� WKH� 3URSRVHG� 'HYHORSPHQW� KDYH� EHHQ� FDOFXODWHG� EDVHG� RQ� WKH�
PHWKRGRORJLHV�GLVFXVVHG�LQ�6HFWLRQ ���(PLVVLRQV�WKDW�DUH�FRQVLGHUHG�µDGGLWLRQDO¶�DUH�LQFOXGHG�LQ�WKH�LPSDFW�
DVVHVVPHQW�RI�WKH�3URSRVHG�'HYHORSPHQW��$Q\�HPLVVLRQV�DULVLQJ�DV�D�UHVXOW�RI�WKH�3URSRVHG�'HYHORSPHQW��
DQG� WKDW�ZRXOG�QRW�KDYH�RFFXUUHG�DQ\ZD\��DUH�FRQVLGHUHG� WR�EH�DGGLWLRQDO�� )RU�H[DPSOH��HYHQ� LI� LW�ZDV�
FDSDEOH�RI�FRPSULVLQJ�DQ�LQGLUHFW�HIIHFW�RI�WKH�3URSRVHG�'HYHORSPHQW��FRQWUDU\�WR�WKH�MXGJHPHQW�VHW�RXW�
DERYH���*+*�HPLVVLRQV�IURP�WKH�XVH�RI�FRDO�LQ�WKH�VWHHO�PDNLQJ�SURFHVV�ZLOO�RFFXU�LQ�WKH�IXWXUH�HLWKHU�ZLWK�
RU�ZLWKRXW�WKH�3URSRVHG�'HYHORSPHQW�EHLQJ�SHUPLWWHG��7KLV�LV�WKH�VDPH�IRU�VWHHO�PDQXIDFWXUHUV�LQ�(XURSH�
ZKR�DUH�OLNHO\�WR�XVH�WKH�FRDO�IURP�WKH�3URSRVHG�'HYHORSPHQW�UDWKHU�WKDQ�VRXUFHV�IURP�WKH�86$��

��� (PLVVLRQV�IURP�WKH�XVH�RI�WKH�FRDO�H[WUDFWHG�IURP�WKH�3URSRVHG�'HYHORSPHQW�DUH�WKHUHIRUH�QRW�FRQVLGHUHG�
DGGLWLRQDO�DQG�KDYH�EHHQ�H[FOXGHG�IURP�WKH�LPSDFW�DVVHVVPHQW�RQ�WKLV�EDVLV�DV�ZHOO��7KH�HPLVVLRQV�WKDW�
DUH�GHILQHG�DV�DGGLWLRQDO�DUH�LOOXVWUDWHG�LQ�)LJXUH�����

��� *+*�(PLVVLRQV�JHQHUDWHG�IURP�WKH�RQZDUG�WUDQVSRUWDWLRQ�RI�FRDO�EH\RQG�WKH�ILUVW�SRLQW�RI�GLVWULEXWLRQ��H�J��
LQWHUQDWLRQDO�VKLSSLQJ��KDYH�QRW�EHHQ�WDNHQ�LQWR�DFFRXQW�EHFDXVH��DV�D�PDWWHU�RI�MXGJHPHQW��WKHVH�DUH�QRW�
FRQVLGHUHG�WR�EH�DQ�LQGLUHFW�HIIHFW�RI�WKH�3URSRVHG�'HYHORSPHQW��)XUWKHUPRUH��DQG�LQ�DQ\�HYHQW��LW�LV�QRW�
FRQVLGHUHG�WKDW�WKLV�ZRXOG�UHVXOW� LQ�DQ\�DGGLWLRQDO�*+*�HPLVVLRQV�GXH�WR�WKH�OLNHO\�UHGXFWLRQ�LQ�VKLSSLQJ�
GLVWDQFHV�

)LJXUH������,OOXVWUDWHG�3URMHFW�6FHQDULR�(PLVVLRQV�3DWKZD\V

��� 7KLV�3URSRVHG�'HYHORSPHQW�ZLOO�QRW�OHDG�WR�D�FKDQJH�LQ�WKH�DFWLYLW\�OHYHOV�RI�WKH�VWHHO�PDQXIDFWXUHUV��KDYLQJ�
UHJDUG�LQWHU�DOLD�WR�WKH�H[SHUW�HYLGHQFH�RI�'U�%ULVWRZ�LQ�UHODWLRQ�WR�WKH�RSHUDWLRQ�RI�PHWDOOXUJLFDO�FRDO�DQG�
VWHHO�PDUNHWV�� ,I� WKH� 3URSRVHG�'HYHORSPHQW� GRHV� QRW� JR� DKHDG�� VWHHOPDNHUV�ZLOO� FRQWLQXH� WR� VKLS� WKH�
PHWDOOXUJLFDO�FRDO�IURP�VRXUFHV�LQ�WKH�86$��)XUWKHU��SDUWLFLSDWLQJ�VWHHOPDNHUV�LQ�(XURSH�DUH�UHJXODWHG�E\�
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WKH�(8�(76�ZKHUH�HPLVVLRQV�DUH�FDSSHG�DQG�WKHUH�DUH�ILQDQFLDO�GLVDGYDQWDJHV�LI�WKHLU�HPLVVLRQ�OLPLWV�DUH�
EUHDFKHG��7KH�(8�(76�HPLVVLRQV�FDS�ZLOO�UHGXFH�E\�DQ�DQQXDO�UDWH�RI��������

��� *+*� FDOFXODWLRQV� DUH� EDVHG� RQ� WKH� IROORZLQJ� FRQGLWLRQV� XVLQJ� D� PL[WXUH� RI� H[LVWLQJ� 3URSRQHQW� �:HVW�
&XPEULD�0LQLQJ��GDWD�DQG� LQIRUPDWLRQ�� LQGXVWU\�EHQFKPDUNV�DQG�SURIHVVLRQDO� MXGJHPHQW��7KH� IROORZLQJ�
DVVXPSWLRQV��LQFOXVLRQV�DQG�H[FOXVLRQV��PDGH�RQ�D�SUHFDXWLRQDU\�EDVLV��KDYH�EHHQ�XVHG�LQ�WKLV�FDOFXODWLRQ�

2SHUDWLRQDO�DFWLYLWLHV�ZLOO�EH�XQGHUWDNHQ����KRXUV�D�GD\����GD\V�SHU�ZHHN�IRU����\HDUV�

6WDIILQJ� QXPEHUV� DW� WKH�PDLQ� VLWH� DUH� LQ� DFFRUGDQFH� ZLWK� WKDW� GHWDLOHG� LQ� WKH� 5RDG�7UDQVSRUW�
$VVHVVPHQW�RI�WKH�(QYLURQPHQWDO�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D��

2SHUDWLRQDO�VWDII�FRPPXWH�LQ�VLQJOH�RFFXSDQF\�YHKLFOHV��IURP�GHVWLQDWLRQV�LQ�DFFRUGDQFH�ZLWK�WKH�
5RDG�7UDQVSRUW�$VVHVVPHQW�RI� WKH�(QYLURQPHQWDO�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D��� ,Q�
UHDOLW\� PDQ\�VWDII�ZLOO�FRPPXWH�E\�RWKHU�PHDQV�VXFK�DV�SXEOLF�WUDQVSRUW��F\FOLQJ�RU�ZDONLQJ��$OO�
FRPPXWHV�LQFOXGH�D�UHWXUQ�WULS�

,QFRPLQJ� PDWHULDOV� DQG� FRQVXPDEOHV� UHTXLUHG� GXULQJ� FRQVWUXFWLRQ� KDYH� EHHQ� DVVXPHG� WR� EH�
DYDLODEOH� RQ� DYHUDJH� RI� ��� NP� IURP� WKH� 6LWH�� 7KLV� GLVWDQFH� LV� WKH� DYHUDJH� IURP� &DUOLVOH� DQG�
/DQFDVWHU�ZKHUH�PDWHULDOV�DUH�H[SHFWHG�WR�EH�VRXUFHG�

8VHV�RI�JULG�HOHFWULFLW\�DUH�OLNHO\�WR�LQFOXGH�ZRUNVKRSV�DQG�ZHOIDUH�IDFLOLWLHV�DW�WKH�PDLQ�VLWH�DQG�WKH�
RIIVLWH�GHSRW��8VDJH�KDV�EHHQ�FRQVHUYDWLYHO\�EDVHG�RQ�FRQWLQXRXV�XVH�GXULQJ�RSHUDWLRQDO�KRXUV�
XVLQJ�3URSRQHQW�HVWLPDWHV�DQG�&,%6(�(QHUJ\�%HQFKPDUNV���������(PLVVLRQV�FDOFXODWLRQV�KDYH�
QRW�LQFOXGHG�JULG�GHFDUERQLVDWLRQ�RYHU�WKH����\HDU�SHULRG�RU�DQ\�SRWHQWLDO�FDUERQ�GLVSODFHPHQWV�
�GLVFXVVHG�LQ�6HFWLRQ ���DQG�WKHUHIRUH UHSUHVHQWV�D�ZRUVW�FDVH�HPLVVLRQV�HVWLPDWH�IURP�HOHFWULFLW\�
XVDJH�

)XHO�XVDJH�RQVLWH�KDV�EHHQ�EDVHG�RQ�3URSRQHQW�HVWLPDWHV�IRU�DQQXDO�GLHVHO�XVDJH�IRU�EDFNXS�
JHQHUDWRUV�DQG�SODQW�DQG�PDFKLQHU\�

8.� SHU� SHUVRQ� DYHUDJHV� KDYH� EHHQ� XVHG� IRU�PDLQV�ZDWHU� XVDJH� �'LVFRYHU�:DWHU�� ������ DQG�
PXQLFLSDO�ZDVWH�FUHDWLRQ��(8�&RPPLVVLRQ���������0DLQV�ZDWHU�ZLOO�RQO\�EH�XVHG�WR�PHHW�KXPDQ�
ZHOIDUH�UHTXLUHPHQWV��DQG�ZDWHU�QHHGHG�IRU�SURFHVVLQJ�ZLOO�EH�VRXUFHG�IURP�LQJUHVV�LQWR�WKH�PLQH�

6XLWDEOH�ZDVWH�UHFHLYLQJ�IDFLOLWLHV�KDYH�EHHQ�DVVXPHG�WR�EH�DYDLODEOH�RQ�DYHUDJH�RI����NP�IURP�
WKH�6LWH��7KLV�GLVWDQFH�LV�WKH�DYHUDJH�IURP�&DUOLVOH�DQG�/DQFDVWHU�ZKHUH�+*9V�DUH�H[SHFWHG�WR�EH�
WUDYHOOLQJ�WR�DQG�IURP�

$Q�DYHUDJH�VL[�GDLO\�+*9�WULSV�WR�DQG�IURP�6LWH�WR�WKH�PDWHULDOV�GHSRW�DUH�H[SHFWHG�

$� ELOO� RI� TXDQWLWLHV� RI� RSHUDWLRQDO� PDWHULDOV� LQ� QRW� DYDLODEOH�� 7KH� PRVW� VLJQLILFDQW� PDWHULDO�
UHTXLUHPHQW�GXULQJ�RSHUDWLRQV�LV�VWHHO�URRI�EROWV��(VWLPDWHV�RI�WKH�HPERGLHG�FDUERQ�IRU�WKHVH�KDYH�
EHHQ�HVWLPDWHG��$V�RWKHU�EXLOGLQJ�DQG�LQIUDVWUXFWXUH�HOHPHQWV�KDYH�QRW�\HW�EHHQ�GHVLJQHG��WKLV�LV�
RQO\�D�SDUWLDO�FDOFXODWLRQ�

���FRPSDQ\�RZQHG�YHKLFOHV�DUH�H[SHFWHG�WR�EH�DFWLYH�RYHU�WKH�FRXUVH�RI�WKH�RSHUDWLRQDO�SHULRG�

7UDQVSRUWDWLRQ�DQG�GLVWULEXWLRQ�RI�FRDO�ZLOO�EH�XQGHUWDNHQ�E\�UDLO�SULPDULO\�WR�5HGFDU��ZLWK�VPDOOHU�
YROXPHV�WR�3RUW�7DOERW�DQG�6FXQWKRUSH�

7KH�WDUJHW�PHWDOOXUJLFDO�FRDO�LV�NQRZQ�WR�FRQWDLQ�PHWKDQH�WKDW�ZLOO�EH�UHOHDVHG�RQFH�WKH�FRDO�LV�
H[SRVHG�DQG�SURFHVVHG��)XJLWLYH�PHWKDQH�HPLVVLRQV� IRU� WKH� IXOO� RSHUDWLRQDO� SHULRG�KDYH�EHHQ�
LQFOXGHG�DV�D SUHFDXWLRQ��KRZHYHU��LW�LV�H[SHFWHG�WKDW�IURP�WKH�ILIWK�\HDU�RI�RSHUDWLRQV��D�PHWKDQH�
FDSWXUH�DQG�XWLOLVDWLRQ�SODQW�ZLOO�EH�LQVWDOOHG�DW�WKH�6LWH�DV�VRRQ�DV�PHWKDQH�YROXPHV�EHFRPH�YLDEOH�
IRU�WKH�SODQW��7KH�HPLVVLRQ�YROXPHV�DUH�EDVHG�RQ�DQ�XSSHU�UDQJH�RI�� P� RI�PHWKDQH�SHU�WRQQH�RI�
FRDO�PLQHG�EXW�FRXOG�EH�DV�ORZ�DV���P� SHU�WRQQH�RI�FRDO�PLQHG��7KLV�SODQW�ZLOO�UHGXFH�RU�HOLPLQDWH�
WKH�QHHG�IRU�JULG�HOHFWULFLW\�DW�WKH�PDLQ�6LWH��KRZHYHU��HOHFWULFLW\�FRQVXPSWLRQ�KDV�EHHQ�FDOFXODWHG�
RQ�WKH�EDVLV�RI�JULG�XVH�IRU����\HDUV��7KH�GHVLJQ�DQG�VSHFLILFDWLRQV�RI�WKH�PHWKDQH�FDSWXUH�SODQW�
DUH�QRW�NQRZQ��DQG�WKH�DVVRFLDWHG�HPERGLHG�FDUERQ�RI�WKRVH�PDWHULDOV�DUH�WKHUHIRUH�QRW�LQFOXGHG�

5HYHJHWDWLRQ�LQFOXGLQJ�����KD�RI�µEURDGOHDYHG�SODQWDWLRQ�IRUHVW�OHVV�WKDQ����\HDUV�ROG¶�DQG�����KD�
RI�µLPSURYHG�JUDVVODQG¶��DQG

2SHUDWLRQDO�FDUERQ�RIIVHWWLQJ�FRXOG�QRW�EH�FDOFXODWHG�DW�WKLV�VWDJH�RI�WKH�GHVLJQ��FDUERQ�
GLVSODFHPHQWV�DUH�GHVFULEHG�LQ�6HFWLRQ ���
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��� $V�GHWDLOHG�LQ�7DEOH���� WKH�WRWDO�*+*V�HVWLPDWHG�WR�EH�HPLWWHG�IURP�WKH�RSHUDWLRQV�DVVRFLDWHG�ZLWK�WKH�
3URSRVHG�'HYHORSPHQW� KDYH�EHHQ� FDOFXODWHG� WR�EH� ����������� W&2�H� RYHU� WKH� FRXUVH�RI� WKH� ILIW\�\HDU�
SHULRG��7KH�PDMRULW\�RI�HPLVVLRQV�������DUH�DVVRFLDWHG�ZLWK�IXJLWLYH�PHWKDQH�HPLVVLRQV��KRZHYHU��DV�VWDWHG�
SUHYLRXVO\��PHWKDQH�HPLVVLRQV�DUH�OLNHO\�WR�EH�FDSWXUHG�DQG�XWLOLVHG�IURP�WKH�ILIWK�\HDU�RI�RSHUDWLRQ��$YHUDJH�
DQQXDO�HPLVVLRQV�DUH�WKHUHIRUH�H[SHFWHG�WR�EH�DSSUR[LPDWHO\���������W&2�H��7KHVH�FDOFXODWLRQV�LQFOXGH�D�
FKDQJH�LQ�ODQG�XVH�E\�UHYHJHWDWLRQ�SULRU�WR�WKH�VWDUW�RI�RSHUDWLRQV�

7DEOH������(VWLPDWHG�2SHUDWLRQDO�*+*�(PLVVLRQV RYHU�WKH�FRXUVH�RI�WKH�PLQH¶V�OLIH

3URMHFW�$FWLYLW\��(PLVVLRQ�6RXUFH (PLVVLRQV��W&2�H� 3HUFHQWDJH�RI�6WDJH�
(PLVVLRQV

)XHO�8VDJH�2QVLWH� ����� ��

&RPSDQ\�9HKLFOH�8VDJH ����� ��

)XJLWLYH�(PLVVLRQV ���������� ���

(OHFWULFLW\�3XUFKDVH ��������� ���

3XUFKDVH�*RRGV�DQG�6HUYLFHV ����� ��

8SVWUHDP�7UDQVSRUWDWLRQ�DQG�'LVWULEXWLRQ ����� ��

:DVWH�*HQHUDWHG�LQ�2SHUDWLRQV ����� ��

(PSOR\HH�&RPPXWLQJ ������� ��

2QZDUG�UDLO�WUDQVSRUWDWLRQ�DQG�'LVWULEXWLRQ�RI�6ROG�3URGXFWV ��������� ���

/DQG�XVH�FKDQJH ������

7RWDO�RSHUDWLRQDO�VWDJH�HPLVVLRQV ����������

2SHUDWLRQDO�HPLVVLRQV�SHU�DQQXP �������

6KLSSLQJ�(PLVVLRQV
��� $V�GHWDLOHG�LQ�6HFWLRQ ���WKH�FXUUHQW�EDVHOLQH�VFHQDULR�LV�WKDW�WKHUH�DUH�QR�VRXUFHV�RI�PHWDOOXUJLFDO�FRDO�LQ�

WKH�8.�DQG�WKDW�WKH�8.�DQG�(8�VWHHO�LQGXVWU\�VKLSV�WKH�FRDO�IURP�VRXUFHV�RQ�WKH�HDVW�FRDVW�RI�WKH�86$
�+	:�:RUOGZLGH�&RQVXOWLQJ�/WG���������,I�WKLV�3URSRVHG�'HYHORSPHQW�JRHV�DKHDG��WKHQ�LW�LV�DVVXPHG�WKDW�
WKHUH�ZLOO�EH�UHGXFHG�VKLSSLQJ�RI�PHWDOOXUJLFDO�VRXUFHV�RI�FRDO�IURP�WKH�86$�DV�WKH�FRDO�FDQ�QRZ�EH�VRXUFHG�
IURP�ZLWKLQ�(XURSH�

��� 7KH�HPLVVLRQV�DVVRFLDWHG�ZLWK�VKLSSLQJ�WKH�VDPH�YROXPHV�RI�FRDO�KDYH�EHHQ�FDOFXODWHG�DV�DQ�HVWLPDWHG�
�������� WRQQHV� &2� SHU� DQQXP�� RU� ���������� WRQQHV� &2� RYHU� WKH� ���\HDU� OLIHVSDQ� RI� WKH� 3URSRVHG�
'HYHORSPHQW��7KHVH�HPLVVLRQ�YROXPHV�GR�QRW�LQFOXGH�DQ\�IXUWKHU�DVVRFLDWHG�HPLVVLRQV�WKURXJK�PLQLQJ�DQG�
WUDQVSRUWDWLRQ�WR�SRUW��

���� 7R�SXW�WKLV�LQWR�FRQWH[W��DSSUR[LPDWHO\�����PLOOLRQ�WRQQHV�RI�FRDO�IURP�WKH�3URSRVHG�'HYHORSPHQW�PD\�EH�
VKLSSHG� IURP� 5HGFDU� WR� 5RWWHUGDP� SHU� DQQXP�� *+*� HPLVVLRQV� IURP� WKLV� DFWLYLW\� LV� HVWLPDWHG� WR� EH�
DSSUR[LPDWHO\�������WRQQHV�&2� SHU�DQQXP��RU���������WRQQHV�&2� RYHU�WKH����\HDU�OLIH��7KLV�HTXDWHV�WR�
DSSUR[LPDWHO\����RI�WKH�HPLVVLRQV�FXUUHQWO\�DULVLQJ�IURP�WKH�VKLSSLQJ�RI�FRDO�IURP�WKH�86�WR�WKH�8.��1HW�
VKLSSLQJ�HPLVVLRQV�GLVSODFHG�RYHU����\HDUV�DV�D�UHVXOW�RI�WKH�3URSRVHG�'HYHORSPHQW�DUH�WKHUHIRUH�OLNHO\�WR�
EH�DURXQG�����������WRQQHV�&2���7KLV�ILJXUH�DORQH�LV�RI�D�VLPLODU�PDJQLWXGH�WR�WKH�SURMHFW�UHODWHG�HPLVVLRQV�

���� +RZHYHU�� IRU� WKH� UHDVRQV� VHW� RXW� DERYH�� DQG� DGRSWLQJ� D� SUHFDXWLRQDU\� DSSURDFK�� WKH� GLVSODFHG� *+*�
HPLVVLRQV�IURP�UHGXFHG�VKLSSLQJ�DUH�QRW�LQFOXGHG�LQ�WKLV�FDOFXODWLRQ�DQG�VLJQLILFDQFH�WHVW�

6LJQLILFDQFH�RI�*+*�(PLVVLRQV
���� $V�VWDWHG�LQ�6HFWLRQ ���DOO�*+*�HPLVVLRQV�DUH�FRQVLGHUHG�WR�EH�VLJQLILFDQW��,Q�RUGHU�WR�SURYLGH�D�UHDVRQDEOH�

EDVLV�WR�FRQWH[WXDOLVH�WKH�OHYHO�RI�VLJQLILFDQFH��WKHVH�HPLVVLRQV�DUH�FRPSDUHG�WR�FRUUHVSRQGLQJ�8.�FDUERQ�
EXGJHWV��7DEOH������DV�ZHOO�DV�LQ�WKH�FRQWH[W�RI�QHW�]HUR�E\�������8VLQJ�WKH�HVWLPDWHG�DQQXDO�HPLVVLRQV�
IURP�WKH�RSHUDWLRQDO�SHULRG����������W&2�H���WKLV�LV�FRPSDUHG�WR�WKH�SHUFHQWDJH�FRQWULEXWLRQ�RI�WKH�DQQXDO�
EXGJHW�ZLWKLQ�HDFK�&DUERQ�%XGJHW�
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���� 7KH�PLQLQJ�RSHUDWLRQ�LV�H[SHFWHG�WR�FRPPHQFH�LQ������GXULQJ�WKH��WK 8.�&DUERQ�%XGJHW�SHULRG�DQG�ZLOO�
FRQWULEXWH�WR��������RI�WKLV�EXGJHW��)LYH�\HDUV�RI�IXUWKHU�RSHUDWLRQV�ZLOO�WKHQ�RFFXU�GXULQJ�WKH��WK�8.�&DUERQ�
%XGJHW��FRQWULEXWLQJ�WR��������RI�WKLV�EXGJHW��7KH�RSHUDWLRQV�SHULRG�JRHV�EH\RQG�WKH�FXUUHQW�SXEOLVKHG�
&DUERQ�%XGJHWV��(PLVVLRQV�IURP�WKH�RSHUDWLRQV�RI�WKH�3URSRVHG�'HYHORSPHQW�GR�QRW�FRQWULEXWH�WR�PRUH�
WKDQ����RI�DQ\�SXEOLVKHG�&DUERQ�%XGJHW��KRZHYHU��RSHUDWLRQV�ZLOO�LQWHUVHFW�VWHHSO\�UHGXFLQJ�IXWXUH�&DUERQ�
%XGJHWV�DQG�WKH�QHW�]HUR�HPLVVLRQV�WDUJHW�RI������������7DUJHW�$PHQGPHQW��2UGHU��������8.�*RYHUQPHQW��
�������(PLVVLRQV� IURP�WKLV�3URSRVHG�'HYHORSPHQW�DUH� WKHUHIRUH� OLNHO\� WR�EHFRPH�VLJQLILFDQW�ZLWKRXW�DQ�
HPLVVLRQV�UHGXFWLRQ�VWUDWHJ\��7R�PHHW�WKH�8.¶V�QHW�]HUR�WDUJHW��*+*�UHGXFWLRQ�PHDVXUHV�ZLOO�EH�FRQVLGHUHG�
DQG�DUH�GLVFXVVHG�LQ�6HFWLRQ ��

���� 7KH�PDJQLWXGH�RI�LPSDFW�GXULQJ�RSHUDWLRQV�LV�WKHUHIRUH�FRQVLGHUHG�µORZ¶��$V�SHU�7DEOH������WKH�VLJQLILFDQFH�
RI�HIIHFWV�LV�FRQVLGHUHG�DV�µPLQRU�DGYHUVH¶��$V�VXFK��WKH�RSHUDWLRQV�RI�WKH�3URSRVHG�'HYHORSPHQW�DUH�QRW�
H[SHFWHG�WR�DIIHFW�WKH�8.�LQ�PHHWLQJ�LWV�&DUERQ�%XGJHWV�

7DEOH������&RQWULEXWLRQ�WR�WKH�2SHUDWLRQDO�(PLVVLRQV�WR�WKH�8.�&DUERQ�%XGJHWV

8.�&DUERQ�%XGJHW 7RWDO�%XGJHW�
�0W&2�H�

3RWHQWLDO�3URMHFW�
(PLVVLRQV��0W&2�H�

3HUFHQWDJH�&RQWULEXWLRQ�RI�
2SHUDWLRQDO�(PLVVLRQV�

�WK ����������� ����� �������IRXU�\HDUV� ������

�WK ����������� ����� �������ILYH�\HDUV� ������
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�� 'HFRPPLVVLRQLQJ�*+*�,PSDFWV
2YHUYLHZ�RI�6WDJH�$FWLYLWLHV
��� 7KH� (QYLURQPHQWDO� 6WDWHPHQW� �:HVW� &XPEULD� 0LQLQJ�� ����D�� SURYLGHV� DQ� LQGLFDWLYH� WLPHIUDPH� DQG�

GHVFULSWLRQ�RI�WKH�GHFRPPLVVLRQLQJ�SURFHVV��$W�WKH�HQG�RI�WKH����\HDU�RSHUDWLRQDO�OLIH�VSDQ��LW�LV�SURSRVHG�
WKDW�DOO�DERYH�JURXQG�EXLOGLQJV�DUH�UHPRYHG��DQG�WKH�ODQGVFDSH�UHLQVWDWHG�IRU�HFRORJLFDO�DQG�UHFUHDWLRQDO�
XVH�

*+*�(PLVVLRQV
��� ,Q�RUGHU�WR�DVVHVV�WKH�PDJQLWXGH�RI�WKH�LPSDFW�RI�WKH�3URSRVHG�'HYHORSPHQW�RQ�WKH�FOLPDWH��*+*�HPLVVLRQV�

DVVRFLDWHG�ZLWK�WKH�GHFRPPLVVLRQLQJ�RI�WKH�3URSRVHG�'HYHORSPHQW�KDYH�EHHQ�FDOFXODWHG EDVHG�RQ�WKH�
PHWKRGRORJLHV�GLVFXVVHG�LQ�6HFWLRQ ���$OO�HPLVVLRQV�DUH�FRQVLGHUHG�DGGLWLRQDO�DQG�DUH�WKHUHIRUH�LQFOXGHG�
LQ�WKH�DVVHVVPHQW�

��� *+*� FDOFXODWLRQV� DUH� EDVHG� RQ� WKH� IROORZLQJ� FRQGLWLRQV� XVLQJ� D� PL[WXUH� RI� H[LVWLQJ� 3URSRQHQW� �:HVW�
&XPEULD�0LQLQJ��GDWD�DQG� LQIRUPDWLRQ�� LQGXVWU\�EHQFKPDUNV�DQG�SURIHVVLRQDO� MXGJHPHQW��7KH� IROORZLQJ�
DVVXPSWLRQV��LQFOXVLRQV�DQG�H[FOXVLRQV��PDGH�RQ�D�SUHFDXWLRQDU\�EDVLV��KDYH�EHHQ�XVHG�LQ�WKLV�FDOFXODWLRQ�

'HFRPPLVVLRQLQJ�ZLOO�WDNH�RQH�\HDU�ZLWK�DFWLYLWLHV�XQGHUWDNHQ�0RQGD\�WR�6DWXUGD\�

7RWDO� ZRUNGD\V� GXULQJ� WKH� GHFRPPLVVLRQLQJ� VWDJH� DUH� DVVXPHG� WR� EH� KDOI� RI� WKDW� GXULQJ� WKH�
FRQVWUXFWLRQ�VWDJH�

'HFRPPLVVLRQLQJ�VWDII�FRPPXWH� LQ�VLQJOH�RFFXSDQF\�YHKLFOHV�� IURP�GHVWLQDWLRQV� LQ�DFFRUGDQFH�
ZLWK� WKH� 5RDG� 7UDQVSRUW�$VVHVVPHQW� RI� WKH� (QYLURQPHQWDO� 6WDWHPHQW� �:HVW� &XPEULD�0LQLQJ��
����D���$OO�FRPPXWHV�LQFOXGH�D�UHWXUQ�WULS�

8VHV� RI� JULG� HOHFWULFLW\� DUH� OLNHO\� WR� LQFOXGH�ZRUNVKRSV� DQG�ZHOIDUH� IDFLOLWLHV�� 8VDJH� KDV� EHHQ�
FRQVHUYDWLYHO\� HVWLPDWHG� RQ� FRQWLQXRXV� XVH� GXULQJ� FRQVWUXFWLRQ� KRXUV� XVLQJ� &,%6(� (QHUJ\�
%HQFKPDUNV��������DQG�LQFOXGHV�WKDW�IRU�WKH�PDLQ�VLWH�DQG�DW�WKH�PDWHULDOV�GHSRW��7KH�HVWLPDWH�
KDV� QRW� LQFOXGHG� JULG� GHFDUERQLVDWLRQ� RYHU� WKH� ���\HDU� SHULRG� RU� DQ\� SRWHQWLDO� FDUERQ�
GLVSODFHPHQWV��GLVFXVVHG�LQ�6HFWLRQ ���DQG�WKHUHIRUH�UHSUHVHQWV�D�ZRUVW�FDVH�HPLVVLRQV�HVWLPDWH�
IURP�HOHFWULFLW\�XVDJH�

)XHO� XVDJH RQVLWH� KDV� EHHQ� EDVHG� RQ� WKH� SODQW� DQG�PDFKLQHU\� OLVW� GHWDLOHG� LQ� WKH�1RLVH� DQG�
9LEUDWLRQ�$VVHVVPHQW�RI�WKH�(QYLURQPHQWDO�6WDWHPHQW��:HVW�&XPEULD�0LQLQJ������D��DQG�UHGXFHG�
WR�UHIOHFW�WKH�VKRUWHU�GXUDWLRQ��3RZHU�UDWLQJV�IRU�WKHVH�HTXLSPHQW�LWHPV�DUH�EDVHG XSRQ�SXEOLVKHG�
FRQVWUXFWLRQ�HTXLSPHQW�VXSSOLHUV��$OO�SODQW�DQG�PDFKLQHU\�DUH�DVVXPHG�WR�XVH�GLHVHO�

:DVWH�YROXPHV�DUH�EDVHG�XSRQ�FXUUHQW�SURMHFW�HVWLPDWHV�WKDW�KDYH�EHHQ�PDUNHG�XS�DQG�DGGLWLRQDO�
YROXPHV�DGGHG�

6XLWDEOH�ZDVWH�UHFHLYLQJ�IDFLOLWLHV�KDYH�EHHQ DVVXPHG�WR�EH�DYDLODEOH�DW�DQ�DYHUDJH�RI����NP�IURP�
WKH�6LWH��7KLV�GLVWDQFH�LV�WKH�DYHUDJH�IURP�&DUOLVOH�DQG�/DQFDVWHU�ZKHUH�+*9V�DUH�H[SHFWHG�WR�EH�
WUDYHOOLQJ�WR�DQG�IURP�

$Q�DYHUDJH����GDLO\�+*9�WULSV�WR�DQG�IURP�6LWH�DUH�H[SHFWHG�

8.� SHU� SHUVRQ� DYHUDJHV� KDYH� EHHQ� XVHG� IRU�PDLQV�ZDWHU� XVDJH� �'LVFRYHU�:DWHU�� ������ DQG�
PXQLFLSDO�ZDVWH�FUHDWLRQ��(8�&RPPLVVLRQ���������0DLQV�ZDWHU�ZLOO�RQO\�EH�XVHG�WR�PHHW�KXPDQ�
ZHOIDUH�UHTXLUHPHQWV�

���FRPSDQ\�RZQHG�YHKLFOHV�DUH�H[SHFWHG�WR�EH�DFWLYH�RYHU�WKH�FRXUVH�RI�WKH�GHFRPPLVVLRQLQJ�
SHULRG��DQG

9HJHWDWLRQ�LQFOXGLQJ�����KD�RI�µEURDGOHDYHG�SODQWDWLRQ�IRUHVW�PRUH�WKDQ����\HDUV�ROG¶�DQG������KD�
RI�µLPSURYHG�JUDVVODQG¶�

��� $V�GHWDLOHG�LQ�7DEOH���� WKH�WRWDO�*+*V�HVWLPDWHG�WR�EH�HPLWWHG�IURP�WKH�GHFRPPLVVLRQLQJ�DVVRFLDWHG�ZLWK�
WKH�3URSRVHG�'HYHORSPHQW�KDYH�EHHQ�FDOFXODWHG�WR�EH��������W&2�H�RYHU�WKH�FRXUVH�RI�D�RQH�\HDU�SHULRG��
7KH�PDMRULW\�RI�HPLVVLRQV�������DUH�DVVRFLDWHG�ZLWK HOHFWULFLW\�SXUFKDVH�DQG� WUHDWPHQW�DQG�GLVSRVDO�RI�
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ZDVWHV��7KHVH�FDOFXODWLRQV� LQFOXGH�D�FKDQJH�LQ� ODQG�XVH�E\� UHYHJHWDWLRQ�RI�DQ\�DUHDV�SUHYLRXVO\�XQGHU�
KDUGVWDQGLQJ�

7DEOH������(VWLPDWHG�'HFRPPLVVLRQLQJ�*+*�(PLVVLRQV

3URMHFW�$FWLYLW\��(PLVVLRQ�6RXUFH (PLVVLRQV��W&2�H� 3HUFHQWDJH�RI�6WDJH�(PLVVLRQV

)XHO�8VDJH�2QVLWH� ����� ���

&RPSDQ\�9HKLFOH�8VDJH �� ��

(OHFWULFLW\�3XUFKDVH ������ ���

3XUFKDVH�*RRGV�DQG�6HUYLFHV � ��

:DVWH�*HQHUDWHG�LQ�2SHUDWLRQV ����� ���

(PSOR\HH�&RPPXWLQJ ��� ��

/DQGVFDSLQJ ������

7RWDO�GHFRPPLVVLRQLQJ�VWDJH�HPLVVLRQV ������

6LJQLILFDQFH�RI�*+*�(PLVVLRQV
��� $V� VWDWHG� LQ� 6HFWLRQ ��� DOO� HPLVVLRQV� DUH� FRQVLGHUHG� WR� EH� VLJQLILFDQW�� *+*� HPLVVLRQV� GXULQJ�

GHFRPPLVVLRQLQJ�ZLOO�LQWHUVHFW�WKH�8.V�QHW�]HUR�HPLVVLRQV�WDUJHW�RI������������7DUJHW�$PHQGPHQW��2UGHU�
�������8.�*RYHUQPHQW���������7R�PHHW�WKLV�WDUJHW��*+*�UHGXFWLRQ�PHDVXUHV�ZLOO�EH�FRQVLGHUHG�DQG�DUH�
GLVFXVVHG�LQ�6HFWLRQ ���,W�LV�QRW�FRQVLGHUHG�HPLVVLRQV�IURP�GHFRPPLVVLRQLQJ�ZLOO�EH�PDWHULDO�LQ�WKH�RYHUDOO�
FRQWH[W�RI�WKH�8.�DFKLHYLQJ�QHW�]HUR�
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�� &DUERQ�'LVSODFHPHQWV�DQG�2IIVHWV
��� $V�WKH�GHVLJQ�OLIH�RI�WKH�SODQW�JRHV�EH\RQG�������WKH�3URSRVHG�'HYHORSPHQW�LV�H[SHFWHG�WR�EH�RSHUDWLQJ�

LQ�D�QHW�]HUR�*+*�HPLVVLRQV�HQYLURQPHQW�DIWHU�������7KLV�6HFWLRQ�GLVFXVVHV�D�QXPEHU�RI�DFWLYLWLHV�WKDW�DUH�
XQGHU�FRQVLGHUDWLRQ�E\�WKH�3URSRQHQW��:HVW�&XPEULD�0LQLQJ��LQ�RUGHU�WR�RSHUDWH�LQ�WKLV�FRQWH[W�

��� 7KHVH� DFWLYLWLHV� DUH� LQ� DGGLWLRQ� WR� VWDQGDUG� UHVRXUFH� HIILFLHQF\� PHDVXUHV� ZLWKLQ� WKH� (QYLURQPHQWDO�
6WDWHPHQW� �:HVW� &XPEULD� 0LQLQJ�� ����D��� VXFK� DV� SURYLVLRQ� DQG� HQFRXUDJHPHQW� RI� JURXS� WUDQVSRUW��
EXLOGLQJ�LQVXODWLRQ��HQHUJ\�HIILFLHQW�OLJKWLQJ��VHOHFWLRQ�RI�HOHFWULFDOO\�SRZHUHG�PLQH�PDFKLQHU\�RYHU�GLHVHO�
SRZHUHG�� UDLQZDWHU� KDUYHVWLQJ�� DQG� EXLOGLQJ� GHVLJQ� LQ� DFFRUGDQFH� ZLWK� WKH� %XLOGLQJ� 5HVHDUFK�
(QYLURQPHQWDO�$VVHVVPHQW�0HWKRG��%5(($0��SULQFLSOHV�

(OHFWULFLW\�*ULG�'HFDUERQLVDWLRQ
��� 7KH�8.�*RYHUQPHQW�SODQV� WR�FRQWLQXH� LWV�SURJUHVVLYH�JULG�GHFDUERQLVDWLRQ� LQ� WKH�8.��3ODQQHG�QDWLRQDO�

UHGXFWLRQV LQ�IRVVLO�IXHO�EDVHG�SRZHU�VWDWLRQV�SDLUHG�ZLWK�LQFUHDVHV�LQ�ORZ�FDUERQ�DQG�UHQHZDEOH�HQHUJ\�
ZLOO�SURJUHVVLYHO\�UHGXFH�WKH�HPLVVLRQV�LQWHQVLW\�RI�HOHFWULFLW\�JHQHUDWLRQ��$Q\�LQGLUHFW�HPLVVLRQV�SURGXFHG�
IURP�JULG�HOHFWULFLW\�ZLOO�SURJUHVVLYHO\�GHFUHDVH�WKURXJK�JULG�GHFDUERQLVDWLRQ

0HWKDQH�&DSWXUH�DQG�8WLOLVDWLRQ�3ODQW
��� 3URSRQHQW� VDPSOLQJ� DQG� DQDO\VLV� RI� WKH� FRDO� VHDP� GHSRVLWV� KDYH� VKRZQ� D�PHWKDQH� UHOHDVH� UDQJH� RI�

EHWZHHQ���DQG���P� SHU�WRQQH�RI�FRDO�PLQHG��'XULQJ�WKH�UDPS�XS�VWDJH�WRZDUGV�IXOO�SURGXFWLRQ��GHWDLOHG�
GHVLJQ�RI�D�PHWKDQH�FDSWXUH�DQG�XWLOLVDWLRQ�SODQW�ZLOO�EHJLQ�RQFH�YLDEOH�YROXPHV�DUH�FRQILUPHG��7KLV�ZLOO�
SRWHQWLDOO\�HOLPLQDWH�WKH�PDMRULW\�RI�IXJLWLYH�HPLVVLRQV�DQG�SURYLGH�D�VRXUFH�RI�HOHFWULFDO�SRZHU�IRU�WKH�6LWH�
WKDW�ZLOO�IXUWKHU�UHGXFH�WKH�QHHG�IRU�JULG�HOHFWULFLW\��7KLV�ZLOO�EH�DVVXPHG�WR�EH�RSHUDWLQJ�IURP�WKH��WK�\HDU�
RI�RSHUDWLRQV�IRU�DQRWKHU����\HDUV�

&DUERQ�&UHGLWV
��� ,Q�VXSSRUW�RI�WKH�8.V�QHW�]HUR�HPLVVLRQV�WDUJHW�RI������DQG�DQ\�IXWXUH�OHJLVODWLYH�IRUFHV��WKH�3URSRQHQW�ZLOO�

FRQVLGHU�FDUERQ�RIIVHWWLQJ�FUHGLWV�XVLQJ�DQ�DFFUHGLWHG�FDUERQ�RIIVHWWLQJ�VFKHPH�DQG�RU�FDUERQ�SHUPLW�WUDGLQJ�
IRU�DQ\�UHPDLQLQJ�*+*�HPLVVLRQV�RQFH�RWKHU�PHDVXUHV�KDYH�EHHQ�XQGHUWDNHQ�
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���6XPPDU\�*+*�(PLVVLRQV�DQG�
,PSDFWV

���� 8VLQJ�WKH�FXUUHQWO\�DYDLODEOH�GDWD�DQG�LQIRUPDWLRQ��WKH�*+*�HPLVVLRQV�DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ��
RSHUDWLRQV�DQG�GHFRPPLVVLRQLQJ�RI�WKH�3URSRVHG�'HYHORSPHQW�KDYH�EHHQ�FDOFXODWHG��$�VXPPDU\�RI�WKHVH�
HPLVVLRQV�DUH�GHWDLOHG�LQ 7DEOH������

���� 7KH� WRWDO� HPLVVLRQV� DVVRFLDWHG� ZLWK� DGGLWLRQDO� DFWLYLWLHV� �DFWLYLWLHV� WKDW� ZLOO� RFFXU� LI� WKH� 3URSRVHG�
'HYHORSPHQW�JRHV�DKHDG��KDYH�EHHQ�FDOFXODWHG�DV������������W&2�H�

7DEOH�������7RWDO�3URSRVHG�'HYHORSPHQW�*+*�HPLVVLRQV

/LIHF\FOH�VWDJH 7RWDO�VWDJH�*+*�HPLVVLRQV�
�W&2�H�

(PLVVLRQV�SHU�DQQXP��W&2�H�

&RQVWUXFWLRQ ������ ������

2SHUDWLRQ ���������� �������

'HFRPPLVVLRQLQJ ������ ������

7RWDO�HPLVVLRQV� ����������

���� (PLVVLRQV�DVVRFLDWHG�ZLWK�HDFK�VWDJH�RI�WKH�3URSRVHG�'HYHORSPHQW�ZHUH�H[DPLQHG�IRU�WKHLU�VLJQLILFDQFH�
DJDLQVW�WKH�8.�&DUERQ�%XGJHWV��&RPELQHG�HPLVVLRQV�IRU�WKHVH�VWDJHV�DUH�GHWDLOHG�LQ�7DEOH�������

���� 7KLV�DVVXPHV�RQH�\HDU�RI�FRQVWUXFWLRQ�GXULQJ�WKH��UG &DUERQ�%XGJHW��RQH�\HDU�RI�FRQVWUXFWLRQ�DQG�IRXU�
\HDUV�RI�RSHUDWLRQ�LQ�WKH��WK &DUERQ�%XGJHW��DQG�ILYH�\HDUV�RI�RSHUDWLRQV�GXULQJ�WKH��WK &DUERQ�%XGJHW��7KH�
SHUFHQWDJH�FRQWULEXWLRQ�RI�HPLVVLRQV�IURP�WKH�3URSRVHG�'HYHORSPHQW�WR�WKH�UHVSHFWLYH�&DUERQ�%XGJHWV�
DUH����������������DQG���������UHVSHFWLYHO\�

���� 7KH�PDJQLWXGH�RI�LPSDFW�RI�WKH�3URSRVHG�'HYHORSPHQW�LV�WKHUHIRUH�FRQVLGHUHG�µORZ¶�DJDLQVW�WKH�FXUUHQW�8.�
&DUERQ�%XGJHWV��$V�SHU�7DEOH������WKH�VLJQLILFDQFH�RI�HIIHFWV�LV�FRQVLGHUHG�DV�µPLQRU�DGYHUVH¶��$V�VXFK��WKH�
RSHUDWLRQV�RI�WKH�3URSRVHG�'HYHORSPHQW�DUH�QRW�H[SHFWHG�WR�DIIHFW�WKH�8.�LQ�PHHWLQJ�LWV�FXUUHQW�&DUERQ�
%XGJHWV�� +RZHYHU�� WKH� RSHUDWLRQV� DQG� GHFRPPLVVLRQLQJ� DFWLYLWLHV�ZLOO� LQWHUVHFW� VWHHSO\� UHGXFLQJ� IXWXUH�
&DUERQ�%XGJHWV�DQG�WKH�QHW�]HUR�HPLVVLRQV�WDUJHW�RI�������(PLVVLRQV�IURP�WKLV�3URSRVHG�'HYHORSPHQW�DUH�
WKHUHIRUH�OLNHO\�WR�EHFRPH�VLJQLILFDQW�ZLWKRXW�DQ�HPLVVLRQV�UHGXFWLRQ�VWUDWHJ\�DIWHU�WKH�\HDU�������

���� $FURVV� WKH� ���\HDU� IXOO� GHVLJQ� OLIH� RI� WKH� 3URSRVHG�'HYHORSPHQW� �WRWDO� RI� FRQVWUXFWLRQ�� RSHUDWLRQV� DQG�
GHFRPPLVVLRQLQJ���WKH�DYHUDJH�DQQXDO�*+*�HPLVVLRQV�DUH�FDOFXODWHG�DV���������W&2�H��

7DEOH������ 7RWDO (PLVVLRQV�WR�WKH�8.�&DUERQ�%XGJHWV

8.�&DUERQ�
%XGJHW

7RWDO�
%XGJHW�
�0W&2�H�

3RWHQWLDO�3URMHFW�(PLVVLRQV�
�0W&2�H�

3HUFHQWDJH�&RQWULEXWLRQ�RI�
(PLVVLRQV��&RQVWUXFWLRQ�DQG�
2SHUDWLRQV�

�UG ����������� ����� �������RQH�\HDU�RI�FRQVWUXFWLRQ� ������

�WK ����������� ����� �������RQH�\HDU�RI�FRQVWUXFWLRQ�SOXV�
IRXU�\HDUV�RI�RSHUDWLRQV�

������

�WK ����������� ����� �������ILYH�\HDUV�RSHUDWLRQV� ������
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���5HIHUHQFHV
%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ���������3$6������������6SHFLILFDWLRQ�IRU�WKH�DVVHVVPHQW�RI�WKH�OLIH�F\FOH�JUHHQKRXVH�
JDV�HPLVVLRQV�RI�JRRGV�DQG�VHUYLFHV�

%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ���������3$6������������&DUERQ�0DQDJHPHQW�LQ�,QIUDVWUXFWXUH�

%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ������D���%6�(1�,62���������������*UHHQKRXVH�JDVHV��6SHFLILFDWLRQ�ZLWK�JXLGDQFH�
DW�WKH�RUJDQL]DWLRQ�OHYHO�IRU�TXDQWLILFDWLRQ�DQG�UHSRUWLQJ�RI�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�UHPRYDOV

%ULWLVK�6WDQGDUGV�,QVWLWXWLRQ������E���%6�(1�,62���������������*UHHQKRXVH�JDVHV��6SHFLILFDWLRQ�ZLWK�JXLGDQFH�
DW�WKH�SURMHFW�OHYHO�IRU�TXDQWLILFDWLRQ��PRQLWRULQJ�DQG�UHSRUWLQJ�RI�JUHHQKRXVH�JDV�HPLVVLRQ�UHGXFWLRQV�RU�UHPRYDO�
HQKDQFHPHQWV�

&,%6(���������(QHUJ\�%HQFKPDUNV��70��������

&RPPLWWHH�RQ�&OLPDWH�&KDQJH���������8.�&DUERQ�%XGJHWV�

&XPEULD�&RXQW\�&RXQFLO���������0HHWLQJ�0LQXWHV��RQOLQH���$YDLODEOH�DW��
KWWSV���FRXQFLOSRUWDO�FXPEULD�JRY�XN�GRFXPHQWV�J������3ULQWHG���PLQXWHV�����WK�6HS�
���������������&RXQW\���&RXQFLO�SGI"7 � >$FFHVVHG����0DUFK�����@

&XPEULD�6WUDWHJLF�3DUWQHUVKLS���������&XPEULDQ�&OLPDWH�&KDQJH�6WUDWHJ\������WR�������RQOLQH���$YDLODEOH�DW��
KWWSV���ZZZ�FRSHODQG�JRY�XN�VLWHV�GHIDXOW�ILOHV�DWWDFKPHQWV�FXPEFOLPDWHFKDQJHVWUDW��B���SGI >$FFHVVHG����
0DUFK�����@

'HIUD���������*UHHQKRXVH�*DV�5HSRUWLQJ��&RQYHUVLRQ�)DFWRUV�������RQOLQH���$YDLODEOH��
KWWSV���ZZZ�JRY�XN�JRYHUQPHQW�SXEOLFDWLRQV�JUHHQKRXVH�JDV�UHSRUWLQJ�FRQYHUVLRQ�IDFWRUV����� >$FFHVVHG����
0DUFK�����@

'HSDUWPHQW�RI�(QHUJ\�DQG�&OLPDWH�&KDQJH���������*XLGDQFH�RQ�$QQXDO�9HULILFDWLRQ�IRU�HPLVVLRQV�IURP�
6WDWLRQDU\�,QVWDOODWLRQV�

'LVFRYHU�:DWHU���������$PRXQW�:H�8VH��RQOLQH���$YDLODEOH�DW��KWWSV���GLVFRYHUZDWHU�FR�XN�DPRXQW�ZH�XVH
>$FFHVVHG����0DUFK�����@

(XURSHDQ�&RPPLVVLRQ���������&RPPLVVLRQ�'HFLVLRQ�RI����-XQH������RQ�*XLGHOLQHV�IRU�WKH�&DOFXODWLRQ�RI�/DQG�
&DUERQ�6WRFNV�IRU�WKH�3XUSRVH�RI�$QQH[�9�WR�'LUHFWLYH���������(& �RQOLQH���$YDLODEOH�DW��KWWSV���HXU�
OH[�HXURSD�HX�/H[8UL6HUY�/H[8UL6HUY�GR"XUL 2-�/��������������������(1�3') >$FFHVVHG����0DUFK�����@

(XURSHDQ�&RPPLVVLRQ���������(,$�'LUHFWLYH���������(8��$YDLODEOH�DW��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�(1�7;7�3')�"XUL &(/(;������/����	IURP (1

(XURSHDQ�&RPPLVVLRQ��������(,$�'LUHFWLYH���������(8�DPHQGLQJ�WKH�(,$�'LUHFWLYH���������(8��$YDLODEOH�DW��
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�3')�"XUL &(/(;������/����	IURP (1

(XURSHDQ�&RPPLVVLRQ���������'LUHFWLYH�(VWDEOLVKLQJ�D�*UHHQKRXVH�*DV�7UDGLQJ�0HFKDQLVP��$YDLODEOH�DW��
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�(1�7;7�3')�"XUL &(/(;������/����	IURP (1

(XURSHDQ�&RPPLVVLRQ��������(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�RI�3URMHFWV��*XLGDQFH�RQ�WKH�SUHSDUDWLRQ�RI�WKH�
(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�5HSRUW��(XURSHDQ�&RPPLVVLRQ���������$YDLODEOH�DW��
KWWSV���HF�HXURSD�HX�HQYLURQPHQW�HLD�SGI�(,$BJXLGDQFHB(,$BUHSRUWBILQDO�SGI

(XURSHDQ�&RPPLVVLRQ��������*XLGDQFH�RQ�,QWHJUDWLQJ�&OLPDWH�&KDQJH�DQG�%LRGLYHUVLW\�LQWR�(QYLURQPHQWDO�
,PSDFW�$VVHVVPHQW��$YDLODEOH�DW��KWWSV���HF�HXURSD�HX�HQYLURQPHQW�HLD�SGI�(,$���*XLGDQFH�SGI

(XURSHDQ�&RPPLVVLRQ���������0XQLFLSDO�:DVWH�6WDWLVWLFV��RQOLQH���$YDLODEOH�DW��
KWWSV���HF�HXURSD�HX�HXURVWDW�VWDWLVWLFV�H[SODLQHG�LQGH[�SKS�0XQLFLSDOBZDVWHBVWDWLVWLFV >$FFHVVHG����0DUFK�
����@

+RXVH�RI�&RPPRQV�/LEUDU\���������8.�&DUERQ�%XGJHWV��%ULHILQJ�3DSHU�1XPEHU�&%3��������-XO\�������RQOLQH���
$YDLODEOH�DW��KWWSV���FRPPRQVOLEUDU\�SDUOLDPHQW�XN�UHVHDUFK�EULHILQJV�FES������ >$FFHVVHG����$SULO�����@
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+	:�:RUOGZLGH�&RQVXOWLQJ��'U�1HLO�%ULVWRZ����������$VVHVVPHQW�RI��7KH�&DVH�$JDLQVW�1HZ�&RDO�0LQHV�LQ�WKH�
8.��� $�5HSRUW�3XEOLVKHG�E\�WKH�*UHHQ�$OOLDQFH��0D\������

,(0$���������(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW�*XLGH�WR��$VVHVVLQJ�*UHHQKRXVH�*DV�(PLVVLRQV�DQG�
(YDOXDWLQJ�WKHLU�6LJQLILFDQFH�

,3&&���������*RRG�3UDFWLFH�*XLGDQFH�IRU�/DQG�8VH��/DQG�8VH�&KDQJH�DQG�)RUHVWU\��(GLWHG�E\��-LP�3HQPDQ��
0LFKDHO�*\WDUVN\��7DND�+LUDLVKL��7KHOPD�.UXJ��'LQD�.UXJHU��5LLWWD�3LSDWWL��/HDQGUR�%XHQGLD��.\RNR�0LZD��7RGG�
1JDUD��.L\RWR�7DQDEH�DQG�)DELDQ�:DJQHU��RQOLQH���$YDLODEOH�DW��KWWSV���ZZZ�LSFF�
QJJLS�LJHV�RU�MS�SXEOLF�JSJOXOXFI�JSJOXOXFIBILOHV�*3*B/8/8&)B)8//�SGI >$FFHVVHG����0DUFK�����@

,3&&���������*OREDO�ZDUPLQJ�RI�����&��6SHFLDO�5HSRUW��RQOLQH���$YDLODEOH�DW��KWWSV���ZZZ�LSFF�FK�VU��� >$FFHVVHG�
���0DUFK�����@

,3&&���������(PLVVLRQ�IDFWRU�GDWDEDVH��RQOLQH���$YDLODEOH�DW��KWWSV���ZZZ�LSFF�QJJLS�LJHV�RU�MS�()'%�PDLQ�SKS
>$FFHVVHG����0DUFK�����@

0LQLVWU\�RI�+RXVLQJ��&RPPXQLWLHV�DQG�/RFDO�*RYHUQPHQW������D���1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��
)HEUXDU\�������RQOLQH���$YDLODEOH�
DW�KWWSV���DVVHWV�SXEOLVKLQJ�VHUYLFH�JRY�XN�JRYHUQPHQW�XSORDGV�V\VWHP�XSORDGV�DWWDFKPHQWBGDWD�ILOH��������13
3)B)HEB����BUHYLVHG�SGI >$FFHVVHG����0DUFK�����@

2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ�8QLRQ���������5HJXODWLRQ��(8�����������2I�WKH�(XURSHDQ�3DUOLDPHQW�$QG�2I�
7KH�&RXQFLO�RI����0D\������RQ�ELQGLQJ�DQQXDO�JUHHQKRXVH�JDV�HPLVVLRQ�UHGXFWLRQV�E\�0HPEHU�6WDWHV�IURP�
�����WR������FRQWULEXWLQJ�WR�FOLPDWH�DFWLRQ�WR�PHHW�FRPPLWPHQWV�XQGHU�WKH�3DULV�$JUHHPHQW�DQG�DPHQGLQJ�
5HJXODWLRQ��(8��1R�����������RQOLQH���$YDLODEOH�DW��KWWSV���HXU�OH[�HXURSD�HX�OHJDO�
FRQWHQW�(1�7;7�"XUL XULVHUY�2-�/B���������������������(1* >$FFHVVHG����0DUFK�����@

7KH�3ODQQLQJ�,QVSHFWRUDWH���������8VLQJ�WKH�5RFKGDOH�(QYHORSH��$GYLFH�1RWH�1LQH��5RFKGDOH�(QYHORSH��-XO\�
���� �RQOLQH���$YDLODEOH� KWWSV���LQIUDVWUXFWXUH�SODQQLQJLQVSHFWRUDWH�JRY�XN�ZS�FRQWHQW�XSORDGV���������$GYLFH�
QRWH����5RFKGDOH�HQYHORSH�ZHE�SGI >$FFHVVHG����0D\�����@

2IILFLDO�-RXUQDO�RI�WKH�(XURSHDQ 8QLRQ���������'LUHFWLYH���������(&�RI�WKH�(XURSHDQ�3DUOLDPHQW�DQG�RI�WKH�
&RXQFLO�RI���0D\������RQ�VDIHW\�UXOHV�DQG�VWDQGDUGV�IRU�SDVVHQJHU�VKLSV

8.�*RYHUQPHQW���������&OLPDWH�&KDQJH�$FW�������RQOLQH���$YDLODEOH�DW��
KWWS���ZZZ�OHJLVODWLRQ�JRY�XN�XNSJD���������FRQWHQWV >$FFHVVHG����0DUFK�����@

8.�*RYHUQPHQW���������7KH�&DUERQ�%XGJHWV�2UGHU�������RQOLQH���$YDLODEOH�DW��
KWWS���ZZZ�OHJLVODWLRQ�JRY�XN�XNVL�����������FRQWHQWV�PDGH >$FFHVVHG����0DUFK�����@

8.�*RYHUQPHQW���������7KH�&DUERQ�%XGJHWV�2UGHU�������RQOLQH���$YDLODEOH�DW��
KWWS���ZZZ�OHJLVODWLRQ�JRY�XN�XNVL�����������PDGH >$FFHVVHG����0DUFK�����@

8.�*RYHUQPHQW���������7KH�&DUERQ�%XGJHWV�2UGHU�������RQOLQH���$YDLODEOH�DW��
KWWS���ZZZ�OHJLVODWLRQ�JRY�XN�XNVL����������FRQWHQWV�PDGH >$FFHVVHG����0DUFK�����@

8.�*RYHUQPHQW������D���7KH�&OLPDWH�&KDQJH�$FW������������7DUJHW�$PHQGPHQW��2UGHU�������RQOLQH���$YDLODEOH�
DW��KWWSV���ZZZ�OHJLVODWLRQ�JRY�XN�XNGVL������������������� >$FFHVVHG����0DUFK�����@

8.�*RYHUQPHQW������E���8.�1DWLRQDO�$OORFDWLRQ�7DEOH��3KDVH�,,,�1DWLRQDO�$OORFDWLRQ�LQFOXGLQJ�FKDQJHV��$SULO�
������RQOLQH���$YDLODEOH�DW��KWWSV���ZZZ�JRY�XN�JXLGDQFH�SDUWLFLSDWLQJ�LQ�WKH�HX�HWV >$FFHVVHG����0DUFK�����@

8.�*RYHUQPHQW������F���([SODLQV�WKH�UHTXLUHPHQWV�RI�WKH�7RZQ DQG�&RXQWU\�3ODQQLQJ��(QYLURQPHQWDO�,PSDFW�
$VVHVVPHQW��5HJXODWLRQV�������(QYLURQPHQWDO�,PSDFW�$VVHVVPHQW��*XLGDQFH��RQOLQH���$YDLODEOH��
KWWSV���ZZZ�JRY�XN�JXLGDQFH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW >$FFHVVHG����0D\�����@

81)&&&���������&RQIHUHQFH�RI�WKH�3DUWLHV��5HSRUW�RI�WKH�&RQIHUHQFH�RI�WKH�3DUWLHV�RQ�LWV�WZHQW\�ILUVW�VHVVLRQ��
KHOG�LQ�3DULV�IURP����1RYHPEHU�WR����'HFHPEHU�������)&&&�&3���������$GG����RQOLQH���$YDLODEOH�DW��
KWWSV���XQIFFF�LQW�VLWHV�GHIDXOW�ILOHV�UHVRXUFH�GRFV������FRS���HQJ���D���SGI >$FFHVVHG����0DUFK�����@

:HVW�&XPEULD�0LQLQJ������D���(QYLURQPHQW�6WDWHPHQW��:RRGKRXVH�&ROOLHU\��3ODQQLQJ�$SSOLFDWLRQ������������
(QYLURQPHQWDO�6WDWHPHQW��:&0�3$�(,$�3URMHFW�'HVFULSWLRQ�����������
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:HVW�&XPEULD�0LQLQJ������E���3ODQQLQJ�6WDWHPHQW��:RRGKRXVH�&ROOLHU\��������&XPEULDQ�0HWDOOXUJLFDO�&RDO�
3URMHFW�

:5,�	�:%&6'���������7KH�*+*�3URWRFRO��$ &RUSRUDWH�$FFRXQWLQJ�DQG�5HSRUWLQJ�6WDQGDUG��5HYLVHG�(GLWLRQ�
�RQOLQH���$YDLODEOH�DW��KWWSV���JKJSURWRFRO�RUJ�VLWHV�GHIDXOW�ILOHV�VWDQGDUGV�JKJ�SURWRFRO�UHYLVHG�SGI >$FFHVVHG����
0DUFK�����@
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