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07(� &RQVXOWDQWV� ,QF�� �07(�� ZDV� UHWDLQHG� E\ :LOPLQJWRQ� &DSLWDO� 0DQDJHPHQW� ,QF� WR�
FRQGXFW� D� JHRWHFKQLFDO� LQYHVWLJDWLRQ� IRU� D� SURSRVHG� GHYHORSPHQW DW�0XQLFLSDO� 1XPEHUV
����WR ����DORQJ�)R[�6WUHHW�LQ�3HQHWDQJXLVKHQH��2QWDULR� 7KH�VLWH LV ORFDWHG ZHVW�RI�)R[�
6WUHHW� DV�VKRZQ�RQ�)LJXUH���LQ�$SSHQGL[�$��7KH�GHYHORSPHQW�ZLOO� LQYROYH ���WRWDO�XQLWV�
LQFOXGLQJ ��� VLQJOH� GHWDFKHG UHVLGHQWLDO EXLOGLQJV�� �� VHPL�GHWDFKHG� UHVLGHQWLDO� EXLOGLQJV�
DQG����WRZQKRPHV� DV�SHU�WKH�7UDYLV�DQG�$VVRFLDWHV�,QFRUSRUDWHG 6LWH 3ODQ�63����GDWHG�
0DUFK������ ,W�LV�QRWHG�D�IXWXUH�UHFUHDWLRQ�FHQWUH�LV�SODQQHG�IRU�WKH�QRUWKHDVW�FRUQHU�RI�WKH�
VLWH� DQG� DGGLWLRQDO� LQYHVWLJDWLRQ� LV� UHFRPPHQGHG� LQ� WKLV� DUHD� RQFH� GHVLJQ� GHWDLOV� DUH�
NQRZQ��

7KH�VLWH�LV�FXUUHQWO\ WKH�%D\�0RRULQJV�0DULQD�ZLWK�QXPHURXV�VWRUDJH�EXLOGLQJV DQG�DVSKDOW�
FRYHUHG� DUHDV� IRU� ERDW� VWRUDJH�� 7KH� VLWH� LV� ERUGHUHG� WR� WKH� QRUWK� E\ 'XWFKPDQ¶V�&RYH�
0DULQD�DQG�%RDW�5HQWDOV�� WR� WKH� HDVW� E\�)R[�6WUHHW� DQG�D� UHVLGHQWLDO� VXEGLYLVLRQ�� WR� WKH�
VRXWK� E\� UHVLGHQWLDO� EXLOGLQJV�� DQG� WR� WKH�ZHVW� E\� 3HQHWDQJ�+DUERXU� 7KH� VLWH� JHQHUDOO\�
VORSHV GRZQ�IURP HDVW�WR ZHVW DSSUR[LPDWHO\���� P�EHWZHHQ�ERUHKROH�ORFDWLRQV�

7KH� SXUSRVH� RI� WKLV� JHRWHFKQLFDO� LQYHVWLJDWLRQ� LV� WR� GHWHUPLQH� WKH� VRLO� DQG� JURXQGZDWHU�
FRQGLWLRQV� LQ� WKH� DUHD�RI� WKH� SURSRVHG� UHVLGHQWLDO� GHYHORSPHQW DQG�SURYLGH� JHRWHFKQLFDO�
HQJLQHHULQJ� UHFRPPHQGDWLRQV� IRU VLWH� JUDGLQJ�� VLWH� VHUYLFLQJ� IRXQGDWLRQV�� FRQFUHWH� VODE�
RQ�JUDGH� SDYHPHQW�GHVLJQ� VXEGUDLQDJH�UHTXLUHPHQWV� DQG�VWRUPZDWHU�LQILOWUDWLRQ�

��� &21&855(17�:25.

07(�FRQGXFWHG�D GXH�GLOLJHQFH�3KDVH�� (6$�RQ�2FWREHU���������� )LOH�1R�������������DQG LV�
FXUUHQWO\�FRQGXFWLQJ�D�3KDVH���(6$ DQG�5HFRUG�RI�6LWH�&RQGLWLRQ HQYLURQPHQWDO�LQYHVWLJDWLRQ�
DW�WKH�VLWH��(QYLURQPHQWDO�WHFKQLFLDQV�ZHUH�RQVLWH�GLUHFWLQJ�WKH�GULOOLQJ�DQG�VDPSOLQJ�GXULQJ�WKH�
ILHOGZRUN�

��� ),(/'�$1'�/$%25$725< 352*5$0

7KH�ILHOGZRUN� IRU� WKLV� LQYHVWLJDWLRQ�ZDV�FDUULHG�RXW�RQ�0DUFK ��WK� $SULO��WK DQG�$SULO���WK�
���� DQG� LQYROYHG� WKH�GULOOLQJ�RI� WZHQW\ ERUHKROHV �%RUHKROHV�%+������ WR�%+�������� WR�
GHSWKV UDQJLQJ� IURP���� WR���� P�� 7KH� ORFDWLRQV�RI� WKH�ERUHKROHV�DUH�VKRZQ�RQ� WKH�6LWH�
3ODQ��)LJXUH�� LQ�$SSHQGL[�$�

3ULYDWH�DQG�SXEOLF�XWLOLW\�FRPSDQLHV�ZHUH�FRQWDFWHG�SULRU�WR�WKH�VWDUW�RI�GULOOLQJ�DFWLYLWLHV�LQ�
RUGHU�WR�LVRODWH�XQGHUJURXQG�XWLOLWLHV�QHDU�WKH�ERULQJ�ORFDWLRQV��

7KH�ERUHKROHV�ZHUH�DGYDQFHG�ZLWK�D�*HRSUREH�����'7 WUDFN�PRXQWHG GULOO� ULJ HTXLSSHG�
ZLWK� FRQWLQXRXV� IOLJKW� KROORZ� VWHP� DXJHUV DQG� GLUHFW� SXVK� HTXLSPHQW� VXSSOLHG� DQG�
RSHUDWHG�E\�'LUHFW�(QYLURQPHQWDO�'ULOOLQJ�,QF�
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%RUHKROHV�0:�������DQG�%+�������WR�%+�������ZHUH�DGYDQFHG�ZLWK�KROORZ�VWHP DXJHUV�
IRU�JHRWHFKQLFDO�GDWD�DQG�VDPSOH�FROOHFWLRQ��ZKLOH�%RUHKROHV�%+�������DQG�0:�������WR�
%+������� ZHUH� DGYDQFHG� XVLQJ� GLUHFW� SXVK� HTXLSPHQW IRU� HQYLURQPHQWDO� VDPSOH�
FROOHFWLRQ��

5HSUHVHQWDWLYH� VRLO� VDPSOHV� ZHUH� UHFRYHUHG� WKURXJKRXW� WKH� GHSWKV� H[SORUHG�� � 6WDQGDUG�
3HQHWUDWLRQ� 7HVWV� �637�� ZHUH� FDUULHG� RXW� GXULQJ� VDPSOLQJ� RSHUDWLRQV� LQ� %RUHKROHV�
0:������� DQG� %+������� WR� %+������ XVLQJ� FRQYHQWLRQDO� VSOLW� VSRRQ� HTXLSPHQW�� � 7KH�
637�1�YDOXHV�UHFRUGHG�DUH�SORWWHG�RQ�WKH�ERUHKROH�ORJV�LQ�$SSHQGL[�%�

6DPSOHV� RI� WKH� FRKHVLYH� VRLO� VDPSOHV� ZHUH� WHVWHG� XVLQJ� D� SRFNHW� SHQHWURPHWHU�� LQ�
%RUHKROHV�0:�������DQG�%+�������WR�%+������� UHVSHFWLYHO\��WR�GHWHUPLQH�DSSUR[LPDWH�
VKHDU� VWUHQJWKV�� � 7KH� UHVXOWV� RI� WKH� SHQHWURPHWHU� WHVWLQJ� DUH� SORWWHG� RQ� WKH� DSSHQGHG�
ERUHKROH�ORJV�

$ ���PP�GLDPHWHU�PRQLWRULQJ�ZHOO DQG�D����PP�GLDPHWHU�PRQLWRULQJ�ZHOO ZHUH LQVWDOOHG�LQ�
%RUHKROHV 0:������ DQG�0:������ WR�DOORZ�PHDVXUHPHQW�RI WKH VWDELOL]HG�JURXQGZDWHU�
OHYHOV�DQG�JURXQGZDWHU�VDPSOLQJ�DQG�WHVWLQJ��7KH�LQVWDOODWLRQ�FRPSULVHG�RI�D�����P�ILOWHUHG�
VFUHHQ�DQG�D�EHQWRQLWH�VHDO�DERYH�WKH�VFUHHQ��'HWDLOV�RI�WKH�LQVWDOODWLRQ�DQG�JURXQGZDWHU�
REVHUYDWLRQV�DQG�PHDVXUHPHQWV�DUH�SURYLGHG�RQ�WKH�DSSHQGHG�ERUHKROH�ORJV�

7KH�PRQLWRULQJ�ZHOOV�ZHUH LQVWDOOHG�LQ�DFFRUGDQFH�WR�2QWDULR�5HJXODWLRQ������DV DPHQGHG��
$�OLFHQVHG�ZHOO�WHFKQLFLDQ�PXVW�SURSHUO\�GHFRPPLVVLRQ�DOO�ZHOOV�EHIRUH�FRQVWUXFWLRQ���7KH�
FRQVWUXFWLRQ�� PDLQWHQDQFH� DQG� DEDQGRQPHQW� RI� WKH� ZHOOV DUH UHJXODWHG� XQGHU� WKH�
SURYLQFH¶V�:DWHU�5HVRXUFHV�$FW�

8SRQ�FRPSOHWLRQ�RI�GULOOLQJ��WKH�ERUHKROHV�ZHUH�EDFNILOOHG�ZLWK�VRLO�FXWWLQJV�DQG�EHQWRQLWH�LQ�
DFFRUGDQFH� ZLWK� 2QWDULR� 5HJXODWLRQ� ������� �IRUPHUO\� 2�� 5HJ�� ����� XQGHU� WKH SURYLQFHV�
:DWHU�5HVRXUFHV�$FW��

7KH� ILHOGZRUN� ZDV� PRQLWRUHG� WKURXJKRXW� E\ PHPEHUV RI� RXU� JHRWHFKQLFDO DQG�
HQYLURQPHQWDO HQJLQHHULQJ�VWDII��ZKR�GLUHFWHG�WKH�GULOOLQJ�SURFHGXUHV��FRQGXFWHG�637�WHVWV��
GRFXPHQWHG� WKH� VRLO� VWUDWLJUDSKLHV�� PRQLWRUHG� WKH� JURXQGZDWHU� FRQGLWLRQV� LQVWDOOHG� WKH�
PRQLWRULQJ�ZHOOV� DQG�WUDQVSRUWHG�WKH�UHFRYHUHG�VRLO�VDPSOHV EDFN�WR�RXU�RIILFH IRU�IXUWKHU�
FODVVLILFDWLRQ��

7KH�JURXQG�VXUIDFH�HOHYDWLRQV�DW�WKH�ERUHKROH�ORFDWLRQV�ZHUH�VXUYH\HG�E\�07( E\�XVH�RI D�
7ULPEOH�VXUYH\�GHYLFH DQG�WLHG�LQWR�JHRGHWLF�HOHYDWLRQV��

6RLO VDPSOHV�FROOHFWHG�ZHUH�VXEPLWWHG�IRU�PRLVWXUH�FRQWHQW�WHVWLQJ��*HRWHFKQLFDO�ODERUDWRU\�
WHVWLQJ FRPSULVHG�RI�ILYH�VRLO�VDPSOHV VXEPLWWHG�IRU�SDUWLFOH�VL]H�GLVWULEXWLRQ�DQDO\VHV��RQH�
VRLO�VDPSOH IRU�JUDLQ�VL]H�GLVWULEXWLRQ�DQDO\VLV� DQG�WZR�VDPSOHV IRU�$WWHUEHUJ�/LPLWV�WHVWV��
7KH� UHVXOWV� RI� WKH� ODERUDWRU\� WHVWV� DUH� SURYLGHG� LQ� $SSHQGL[� &� 7KH� UHPDLQLQJ� VRLO�
VDPSOHV�ZLOO�EH�VWRUHG�IRU�D�SHULRG�RI���PRQWK DQG�ZLOO�EH�GLVFDUGHG�RI�DW�WKDW�WLPH�ZLWKRXW�
SULRU�UHTXHVW�IURP�WKH�FOLHQW�WR�H[WHQG�VWRUDJH�WLPH����
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5HIHUHQFH�LV�SURYLGHG�WR�WKH�DSSHQGHG�ERUHKROH� ORJV�IRU�VRLO�VWUDWLJUDSK\�GHWDLOV��637�1�
YDOXHV� UHVXOWV�RI�SRFNHW�SHQHWURPHWHU�WHVWLQJ� PRLVWXUH�FRQWHQW�SURILOHV� DQG�JURXQGZDWHU�
REVHUYDWLRQV�DQG�PHDVXUHPHQWV�� 6RLO�FRQGLWLRQV�HQFRXQWHUHG�DW� WKH�VLWH W\SLFDOO\� LQFOXGH�
DVSKDOWLF�FRQFUHWH DQG�RU ILOO RYHUO\LQJ QDWLYH�VDQG� VLOW� DQG�FOD\ GHSRVLWV�

��� $VSKDOWLF�&RQFUHWH�DQG�)LOO

7KUHH RI� WKH� ERUHKROHV� �%RUHKROHV� 0:�������� %+������� DQG� %+�������� ZHUH� GULOOHG�
ZLWKLQ�WKH�H[LVWLQJ�SDUNLQJ�DQG�GULYHZD\�DUHDV�DQG�HQFRXQWHUHG����WR���� PP�RI�DVSKDOWLF�
FRQFUHWH�RYHUO\LQJ ILOO�

)LOO�ZDV�HQFRXQWHUHG�VXUILFLDOO\�RU�EHQHDWK�WKH�DVSKDOWLF�FRQFUHWH�LQ�DOO�RI�WKH�ERUHKROHV�DQG
LV�����WR���� P�WKLFN��DYHUDJH�WKLFNQHVV� ���� P����7KH�ILOO�UDQJHV�LQ�FRPSRVLWLRQ�IURP�EURZQ
VLOW\�VDQG�DQG�JUDYHO�WR�JUH\�FOD\H\�VLOW� ,W� LV�QRWHG�RUJDQLFV��WRSVRLO� ZDV�FRQWDFWHG�ZLWKLQ�
WKH� ILOO� DW� %RUHKROHV %+������� %+�������� %+�������� %+�������� %+�������� %+�������
%+�������� %+������� DQG� %+������ DQG RUJDQLF� FRQWHQW �URRWOHWV�� SHDW DQG� ZRRG�
IUDJPHQWV��ZHUH�FRQWDFWHG�ZLWKLQ�WKH�ILOO�LQ DOO�RI�WKH�ERUHKROHV�H[FHSW�%RUHKROHV�%+��������
%+��������%+�������DQG�%+������� %ULFN�IUDJPHQWV��6W\URIRDP�SLHFHV DQG�ODUJH�FREEOHV�
ZHUH� FRQWDFWHG� LQ� %RUHKROHV� %+�������� %+������ DQG�%+�������� UHVSHFWLYHO\�� 637�1�
YDOXHV� LQ� WKH� ILOO� UDQJH� IURP� � WR� �� EORZV� SHU� ���� PP� SHQHWUDWLRQ� RI� WKH� VSOLW� VSRRQ�
VDPSOHU�LQGLFDWLQJ�D YHU\ ORRVH�WR�GHQVH UHODWLYH�GHQVLW\��

,QVLWX� PRLVWXUH� FRQWHQWV� LQ� WKH� ILOO� UDQJH� IURP� �� WR� ��� LQGLFDWLQJ PRLVW WR� VDWXUDWHG�
FRQGLWLRQV��

��� 6LOW ��6LOW DQG�&OD\

6LOW ZDV�HQFRXQWHUHG�XQGHUO\LQJ� WKH� ILOO DQG�RU� VDQG LQ�%RUHKROHV %+��������0:��������
0:��������%+��������%+��������%+��������%+��������%+������� %+������� %+������
DQG�%+��������7KH�VLOW�DQG�FOD\ ZDV����� WR���� P WKLFN DQG�FRQWLQXHV� WR� WKH� WHUPLQDWLRQ�
GHSWK� RI� %RUHKROHV� %+�������� %+�������� %+������� DQG� %+�������� 7KH VLOW UDQJHV� LQ�
FRPSRVLWLRQ�IURP�EURZQ�VDQG\ VLOW WR�JUH\�FOD\�DQG�VLOW�ZLWK�WUDFH VDQG� 7KH�UHVXOWV�RI�WKUHH
SDUWLFOH�VL]H�GLVWULEXWLRQ�DQDO\VHV�FRQGXFWHG�RQ VDPSOHV RI WKH�VLOW DQG�FOD\ DUH�SURYLGHG�LQ�
$SSHQGL[�& DQG�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�

7$%/(�� � 5(68/76�2)�6,/7 $1'�&/$< 3$57,&/(�6,=(�',675,%87,21�$1$/<6(6

%RUHKROH�1XPEHU
6DPSOH�'HSWK�

�P�
6DQG�
���

6LOW
���

&OD\�
���

0:������ ��������� � �� ��

%+������ ��������� �� �� �

%+������ ��������� � �� ��
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7KH�637�1�YDOXHV�LQ�WKH�VLOW UDQJH�IURP���WR�� EORZV�SHU�����PP�SHQHWUDWLRQ�RI� WKH�VSOLW�
VSRRQ�VDPSOHU�LQGLFDWLQJ�D YHU\ ORRVH WR�ORRVH UHODWLYH�GHQVLW\� 6KHDU�VWUHQJWK�PHDVXUHG�LQ�
WKH�FRKHVLYH�GHSRVLWV�RI WKH VLOW DQG�FOD\ UDQJHV� IURP ZDV �� WR���� N3D�XVLQJ�D�SRFNHW�
SHQHWURPHWHU�

7ZR�VDPSOHV�RI� WKH�VLOW�DQG�FOD\�ZHUH�VXEPLWWHG�IRU�$WWHUEHUJ�/LPLWV�WHVWV�DQG�WKH�UHVXOWV�
VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�

7$%/(�� � 5(68/76�2)�6,/7�$1'�&/$<�$77(5%(5*�/,0,76�7(676

%RUHKROH�
1XPEHU

6DPSOH�
'HSWK��P�

0RLVWXUH�
&RQWHQW�
���

/LTXLG�
/LPLW�
�//�

3ODVWLF�
/LPLW�
�3/�

3ODVWLFLW\�
,QGH[��3,�

/LTXLGLW\�
,QGH[��/,�

0:������ ��������� �� �� �� �� ����

%+������ ��������� �� �� �� �� �����

$WWHUEHUJ OLPLWV�WHVW�UHVXOWV�LQGLFDWH�WKH�VLOW�DQG�FOD\�KDV�D�PHGLXP�GHJUHH�RI�SODVWLFLW\�

,QVLWX�PRLVWXUH�FRQWHQWV�LQ�WKH�VLOW UDQJH�IURP����WR���� LQGLFDWLQJ�ZHW WR�VDWXUDWHG�RU GULHU�
WKDQ�WKH�SODVWLF�OLPLW �'73/� WR ZHWWHU WKDQ�WKH�SODVWLF�OLPLW �:73/��FRQGLWLRQV�

��� 6DQG

6DQG ZDV HQFRXQWHUHG�EHQHDWK�WKH�ILOO�DQG�RU VLOW DQG�FOD\ LQ�DOO�RI�WKH ERUHKROHV H[FHSW�IRU�
%RUHKROHV�%+�������DQG�%+������� 7KH� VDQG�ZDV�����P�DQG�����P� WKLFN� LQ�%RUHKROHV�
%+�������DQG�%+��������UHVSHFWLYHO\� 7KH�VDQG�FRQWLQXHV�WR�WKH�WHUPLQDWLRQ�GHSWK�LQ�WKH�
UHPDLQLQJ�ERUHKROHV��7KH�VDQG�GHSRVLW�ZDV�XQGHUODLQ E\�D VLOW�DQG�FOD\�OD\HU�LQ�%RUHKROHV�
0:�������DQG�%+������ DW�D GHSWK�RI�����P� �(OHYDWLRQ������ P��DQG�����P� �(OHYDWLRQ�
������P�� DQG WKHQ� FRQWLQXHV�DJDLQ DW� D� GHSWK� RI� ����P� �(OHYDWLRQ� ������P�� DQG�����P�
�(OHYDWLRQ�������P��WR�WKH�WHUPLQDWLRQ�GHSWK�RI�HDFK ERUHKROH��7KH�VDQG W\SLFDOO\�UDQJHV�LQ�
FRPSRVLWLRQ�IURP�JUH\�JUDYHOO\�VDQG�ZLWK�VRPH�VLOW�WR�EURZQ�VLOW\�VDQG�ZLWK�WUDFH�FOD\� 7KH�
UHVXOWV�RI�WKUHH�JUDLQ�SDUWLFOH�VL]H�GLVWULEXWLRQ�DQDO\VHV�FRQGXFWHG�RQ�WKH�VDQG DUH�SURYLGHG�
LQ�$SSHQGL[�& DQG�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�

7$%/(�� � 5(68/76�2)�6$1' 3$57,&/(�*5$,1 6,=(�',675,%87,21 $1$/<6(6

%RUHKROH�1XPEHU
6DPSOH�'HSWK�

�P�
*UDYHO�
���

6DQG�
���

6LOW
���

&OD\�
���

%+������ ��������� � �� �� �
%+������ ��������� � �� �� �
%+������ ��������� � �� �
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637�1�YDOXHV�PHDVXUHG� LQ� WKH�VDQG W\SLFDO� LQFUHDVH�ZLWK�GHSWK�DQG UDQJH� IURP�� WR���
EORZV�SHU�����PP�SHQHWUDWLRQ�RI�WKH�VSOLW�VSRRQ�VDPSOHU� LQGLFDWLQJ�YHU\�ORRVH WR�FRPSDFW
FRQGLWLRQV�

,QVLWX� PRLVWXUH� FRQWHQWV� LQ� WKH� VDQG UDQJH� IURP� � WR� ��� LQGLFDWLQJ� PRLVW WR VDWXUDWHG
FRQGLWLRQV�

��� *5281':$7(5�&21',7,216

*URXQGZDWHU�REVHUYDWLRQV�DQG�PHDVXUHPHQWV�ZHUH�FDUULHG�RXW� LQ� WKH�RSHQ� ERUHKROHV DW�
WKH� WLPH�RI�GULOOLQJ DQG�DUH�VXPPDUL]HG�RQ� WKH�ERUHKROH ORJV� 8SRQ�FRPSOHWLRQ�RI�GULOOLQJ�
DFWLYLWLHV� IUHH�JURXQGZDWHU�ZDV�HQFRXQWHUHG� LQ�DOO�RI� WKH JHRWHFKQLFDO ERUHKROHV�DQG� WKH�
GHSWKV�DQG�HOHYDWLRQV�DUH�VXPPDUL]HG�LQ�WKH�IROORZLQJ�WDEOH�

7$%/( � � *5281':$7(5�'(37+6�$1'�(/(9$7,216�8321�&203/(7,21�2)�
'5,//,1*

%RUHKROH�
1XPEHU

%RUHKROH�(OHYDWLRQ�
�P�

*URXQGZDWHU 'HSWK�
�P�

*URXQGZDWHU�
(OHYDWLRQ�

�P�
0:������ ������ ���� ������

%+������ ������ ���� ������

%+������ ������ ���� ������

%+������ ������ ���� ������

%+������ ������ ���� ������

%+������ ������ ���� ������

,W� VKRXOG� EH� QRWHG� WKDW� WKH� JURXQGZDWHU� OHYHOV� FDQ� YDU\� DQG� DUH� VXEMHFW� WR� VHDVRQDO�
IOXFWXDWLRQV� DQG� ORFDO� YDULDWLRQV� $GGLWLRQDO� JURXQGZDWHU� OHYHOV� ZLOO� EH� PHDVXUHG� LQ� WKH�
LQVWDOOHG�ZHOOV�SULRU�WR�ILQDOL]DWLRQ�RI�WKH�UHSRUW�

���� ',6&866,21�$1'�5(&200(1'$7,216

��� *HQHUDO�

7KH�SURMHFW�LQYROYHV�WKH�GHVLJQ�RI�D QHZ�UHVLGHQWLDO GHYHORSPHQW ZKLFK�ZLOO�LQFOXGH����XQLWV�
WRWDO� ZLWK� ��� VLQJOH� GHWDFKHG UHVLGHQWLDO EXLOGLQJV�� �� VHPL�GHWDFKHG UHVLGHQWLDO EXLOGLQJV�
DQG����WRZQKRPHV��7KH�VLWH�LV�FXUUHQWO\�WKH�%D\�0RRULQJV�0DULQD�ORFDWHG�DORQJ )R[�6WUHHW�
LQ�3HQHWDQJXLVKHQH��2QWDULR� 7KUHH�QHZ�URDGZD\V�DUH�SURSRVHG�ZLWKLQ�WKH�GHYHORSPHQW�

7KH VXEVXUIDFH� VWUDWLJUDSK\� DW WKH� VLWH� FRPSULVHV DVSKDOWLF� FRQFUHWH� DQG�RU ILOO� RYHUO\LQJ
QDWLYH�VDQG��VLOW��DQG�FOD\�GHSRVLWV��)UHH�JURXQGZDWHU�ZDV�HQFRXQWHUHG DW�(OHYDWLRQ��������
WR��������P XSRQ�FRPSOHWLRQ�RI GULOOLQJ�DFWLYLWLHV�
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%DVHG�RQ�WKH�UHVXOWV�RI�WKLV�JHRWHFKQLFDO�LQYHVWLJDWLRQ� WKH�VLWH�LV�VXLWDEOH�IRU�WKH�SURSRVHG�
GHYHORSPHQW��KRZHYHU� WKH ILOO WKLFNQHVV�� WKH� ORZ�VWUHQJWK�RI� WKH�QDWLYH�VRLOV�DQG� WKH�KLJK�
JURXQGZDWHU� WDEOH ZLOO DIIHFW� GHVLJQ� DQG� FRQVWUXFWLRQ�� � 7KH� IROORZLQJ� VXEVHFWLRQV� RI� WKLV�
UHSRUW� FRQWDLQ� JHRWHFKQLFDO� UHFRPPHQGDWLRQV� SHUWDLQLQJ� WR� GHYHORSPHQW� RI� WKH� SURSHUW\�
LQFOXGLQJ VLWH� JUDGLQJ�� VLWH� VHUYLFLQJ� IRXQGDWLRQV�� IORRU� VODEV� SDYHPHQW� GHVLJQ��
VXEGUDLQDJH�UHTXLUHPHQWV��DQG�VWRUPZDWHU�LQILOWUDWLRQ�

���� 6LWH�3UHSDUDWLRQ

7KH� ILUVW� FRQVWUXFWLRQ� DFWLYLW\� WKDW� ZLOO� EH� UHTXLUHG� IRU� WKH� SURSRVHG� GHYHORSPHQW� ZLOO� EH�
JUDGLQJ��'XH�WR�WKH�YROXPH�RI�ILOO DW�WKH�VLWH��DYHUDJH�WKLFNQHVV  ���� P� DQG�ORRVH�QDWLYH�
VRLO�GHSRVLWV� ,W� LV�XQGHUVWRRG OHDYLQJ�WKH�H[LVWLQJ�ILOO� LQ�SODFH� LV�WKH�SUHIHUUHG�RSWLRQ�� 7KH
UHVLGHQWLDO� XQLWV ZLOO� QHHG� WR� EH SURSHUO\� VXSSRUWHG�ZLWK� GHHS� IRXQGDWLRQV� DQG� URDGZD\V�
SURSHUO\�VXSSRUWHG�ZLWK�JHRJULGV�DQG�JHRWH[WLOHV�

7KH�VXUILFLDO�RUJDQLF�WRSVRLO�ZRXOG�QRW�EH�VXLWDEOH�WR�UHPDLQ�EHORZ�WKH�UHVLGHQWLDO�XQLWV�DQG�
URDGZD\V�DQG�PXVW�EH�UHPRYHG��7KH�WRSVRLO�FRXOG�EH�XVHG�LQ�ODQGVFDSLQJ�DUHDV�VXFK�DV�
SDUNV��SHQGLQJ�FRQVXOWDWLRQ�ZLWK�HQYLURQPHQWDO�HQJLQHHUV�

7KHVH�UHFRPPHQGDWLRQV�DUH�VXEMHFW�WR�FKDQJH�LI�DGGLWLRQDO�VRLO�LV�WR�EH�UHPRYHG�DV�SDUW�RI�
VLWH� UHPHGLDWLRQ�DFWLYLWLHV��7KH�H[WHQW�RI� WKH�VLWH� UHPHGLDWLRQ�ZDV�XQNQRZQ�DW� WKH� WLPH�RI�
WKLV�UHSRUW�

7KH QDWLYH�VRLOV�DUH QRW VXLWDEOH�IRU�UHXVH�DV�HQJLQHHUHG�ILOO GXH�WR�KLJK�PRLVWXUH�FRQWHQWV�
$OO� HQJLQHHUHG ILOO� VKRXOG� EH LPSRUWHG� DQG SODFHG� LQ� PD[LPXP� ���� PP� WKLFN� OLIWV��
FRPSDFWHG�WR�WKH�IROORZLQJ�SHUFHQWDJHV�

7$%/( � � (1*,1((5('�),//�5(48,5(0(176
)LOO�8VH 0LQLPXP�&RPSDFWLRQ�5HTXLUHG

6WUXFWXUDO�ILOO WR�VXSSRUW�VWUXFWXUHV �����630''
6XEJUDGH�ILOO�EHQHDWK�SDYHPHQWV RU�VHUYLFHV ����630''
%XON�ILOO�LQ�ODQGVFDSH�DUHDV ����630''

6WUXFWXUDO�ILOO�XVHG�IRU�UDLVLQJ�JUDGHV�EHQHDWK�WKH�UHVLGHQWLDO XQLWV VKRXOG�EH�FRPSULVHG�RI
JUDQXODU�PDWHULDO�VXFK�DV�2366�*UDQXODU µ$¶�� 6XEJUDGH�ILOO�PDWHULDO�EHQHDWK�WKH�SURSRVHG�
SDYHPHQW�DUHDV�DQG�VHUYLFHV�VKRXOG�PHHW�WKH�UHTXLUHPHQWV�RI�2366�6HOHFW�6XEJUDGH�
0DWHULDO� $Q\�LPSRUWHG�ILOO�VKRXOG�EH�WHVWHG�DQG�YHULILHG�E\�D�JHRWHFKQLFDO�HQJLQHHU�SULRU�WR�
SODFHPHQW�
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6WUXFWXUDO� ILOO� SDGV� VKRXOG H[WHQG� D� PLQLPXP� ���� P� EH\RQG� WKH� HGJH� RI� WKH� IRRWLQJ�
HQYHORSH RI�DQ\�EXLOGLQJ�DQG�GRZQ�WR�VXEJUDGH�DW�DQ�DQJOH�RI����GHJUHHV�WR�WKH�KRUL]RQWDO��
)XOO� WLPH� WHVWLQJ� E\� JHRWHFKQLFDO� SHUVRQQHO� LV� UHFRPPHQGHG� GXULQJ� ILOO� SODFHPHQW� DQG�
FRPSDFWLRQ� WR�PRQLWRU�PDWHULDO� TXDOLW\�� OLIW� WKLFNQHVV�� DQG� YHULI\ WKH� FRPSDFWLRQ� E\� LQVLWX�
GHQVLW\�WHVWLQJ��

,Q�RUGHU�WR�PLQLPL]H�WKH�HIIHFWV�RI�ZHDWKHU�DQG�JURXQGZDWHU��ILOO�RSHUDWLRQV�RQVLWH�VKRXOG�EH�
FDUULHG�RXW�LQ�WKH�GU\�VXPPHU�PRQWKV�

���� 6LWH�6HUYLFLQJ

����� ([FDYDWLRQV�DQG�'HZDWHULQJ�

7KH�GHYHORSPHQW�ZLOO�EH�VHUYLFHG�WR�SURYLGH�WKH�LQGLYLGXDO�ORWV�ZLWK IXOO PXQLFLSDO VHUYLFHV�
,W� LV� DQWLFLSDWHG� WKDW� WKH� LQYHUW� OHYHOV� IRU ZDWHUPDLQ DQG� VDQLWDU\� VHZHUV� ZLOO� EH� DW�
FRQYHQWLRQDO�GHSWKV�

7HPSRUDU\�H[FDYDWLRQV�WR FRQYHQWLRQDO�GHSWKV�IRU�LQVWDOODWLRQ�RI�XQGHUJURXQG�SLSHV�DW�WKLV�
VLWH�PXVW�FRPSO\�ZLWK�WKH�2QWDULR�2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$FW�DQG�5HJXODWLRQV�IRU�
&RQVWUXFWLRQ�3URMHFWV�� 7KH�ILOO�ZRXOG�EH�FODVVLILHG�DV�7\SH���VRLOV�DQG�WHPSRUDU\�VLGH�
VORSHV�PXVW�EH�WULPPHG�EDFN�DW�DQ�LQFOLQDWLRQ�RI���KRUL]RQWDO�WR���YHUWLFDO�RU�OHVV�DERYH�WKH�
EDVH�RI�WKH�WUHQFK�DV�SHU�2�5HJ���������7KH QDWLYH VRLOV�HQFRXQWHUHG�LQ�WKH�ERUHKROHV�
ZRXOG�EH�FODVVLILHG�DV�7\SH�� VRLOV��2� 5HJ����������V� ��� ����� 7HPSRUDU\�VLGH�VORSHV�
PXVW�EH�FXW�DW�DQ�LQFOLQDWLRQ�RI�����KRUL]RQWDO�WR�����YHUWLFDO�RU�OHVV�IURP�WKH�EDVH�RI�WKH�
H[FDYDWLRQ�IRU�RSHQ�FXW�SLSH�LQVWDOODWLRQ��H[FOXVLYH�RI�JURXQGZDWHU�HIIHFWV��

7UHQFK� VLGH� VORSHV PXVW� EH� FRQWLQXRXVO\� LQVSHFWHG� HVSHFLDOO\ DIWHU� SHULRGV� RI� KHDY\�
UDLQIDOO�RU�VQRZ�PHOW�WR�LGHQWLI\�DUHDV�RI�LQVWDELOLW\��6XUIDFH�ZDWHU�VKRXOG�EH�GLUHFWHG�DZD\�
IURP�HQWHULQJ�WKH�WUHQFK�

0RGHUDWH� WR� KLJK� JURXQGZDWHU� LQIORZ� VKRXOG� EH� H[SHFWHG� ZKHUH� WKH� H[FDYDWLRQV� H[WHQG�
LQWR� WKH� JURXQGZDWHU� WDEOH HQFRXQWHUHG� ZLWKLQ� WKH ILOO� DQG� QDWLYH VDQG GHSRVLWV�� ,W� LV�
HQYLVLRQHG�WKDW�JURXQGZDWHU� LQIORZ�IURP�WKH�H[FDYDWLRQV�H[WHQGLQJ�XS�WR�����P�EHORZ�WKH�
JURXQGZDWHU� UHJLPH� FDQ� EH� FRQWUROOHG� XVLQJ� D� JUDYLW\� GHZDWHULQJ� V\VWHP� ZLWK� SURSHUO\�
FRQVWUXFWHG� VXPSV� DQG� SHULPHWHU� LQWHUFHSWRU� GLWFKHV� DQG� SXPSV�� :HOO� SRLQWV� RU� DQ�
HTXLYDOHQW� V\VWHP�PD\� EH� UHTXLUHG� IRU� DQ\� H[FDYDWLRQ�ZRUN� H[WHQGLQJ�PRUH� WKDQ� ����P�
EHORZ�WKH�JURXQGZDWHU�UHJLPH��

,W� VKRXOG� EH� QRWHG� WKDW� D 3HUPLW� WR� 7DNH� :DWHU� �377:��� LVVXHG� E\� WKH� 0LQLVWU\� RI�
(QYLURQPHQW� DQG� &OLPDWH� &KDQJH� �02(&&��� ZLOO� EH� UHTXLUHG� LI� WKH� GHZDWHULQJ�
V\VWHP�VXPSV� UHVXOW� LQ� ZDWHU� WDNLQJ� RI� PRUH� WKDQ� ������� /�GD\�� 7KH� GHVLJQ� RI� WKH�
GHZDWHULQJ� V\VWHP� VKRXOG� EH� OHIW� WR� WKH� FRQWUDFWRU¶V� GLVFUHWLRQ� WR� FRQWURO� JURXQGZDWHU� DW�
OHDVW�����P EHORZ�WKH�LQYHUW�OHYHO�LQ�RUGHU�WR�SURYLGH�VWDEOH�H[FDYDWLRQ�EDVH���

,W� LV�UHFRPPHQGHG�WKDW� WHVW�SLWV�EH�H[FDYDWHG�GXULQJ�WKH�WHQGHULQJ�VWDJH�RI�WKH�SURMHFW� WR�
IDPLOLDUL]H�SRWHQWLDO�FRQWUDFWRUV�RI�WKH�VRLO�DQG�JURXQGZDWHU�FRQGLWLRQV�DW�WKH�VLWH�
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����� 3LSH�%HGGLQJ�

,W�LV�DQWLFLSDWHG�LQYHUW�HOHYDWLRQ�RI�WKH�SLSHV�ZLOO�EH�DW�FRQYHQWLRQDO���WR���P�GHSWKV�EHORZ�
JURXQG�VXUIDFH�� 7KH�H[LVWLQJ�ORRVH�ILOO�DQG�RUJDQLF�VRLOV�FRQWDFWHG�DW�WKH�VLWH�DUH�QRW�
VXLWDEOH�WR�VXSSRUW�SLSHV�ZLWKRXW�XQGHUJRLQJ�SRVVLEOH�GHWULPHQWDO�SRVW�FRQVWUXFWLRQ�
VHWWOHPHQW���7KH�ILOO�DQG�RUJDQLF�VRLO�VKRXOG�EH�VXEH[FDYDWHG�IURP�EHORZ�WKH�SLSHV�DQG�
UHSODFHG�ZLWK�ZHOO�FRPSDFWHG�JUDQXODU�VRLO��RU�WKH�SLSHV�VKRXOG�EH�FRQVWUXFWHG�LQ�
VWUXFWXUDOO\�VXSSRUWHG�SLSH�FRQGXLWV��

)RU�QRQ�FULWLFDO�IOH[LEOH�SLSLQJ��WKH�H[LVWLQJ�ILOO�DQG�RUJDQLF�VRLOV�PD\�UHPDLQ�LQ�SODFH�EHORZ�
WKH�SLSH�LQYHUW�SURYLGHG�WKDW�LW�LV�XQGHUVWRRG�WKDW�VRPH�ORQJ�WHUP�VHWWOHPHQW�PD\�RFFXU�

3LSH�EHGGLQJ�IRU�ZDWHU�DQG�VHZHU�VHUYLFHV�VKRXOG�EH�FRQYHQWLRQDO�&ODVV�
%
�SLSH�EHGGLQJ
FRPSULVLQJ�D�PLQLPXP�����PP�WKLFN�OD\HU�RI�2366�*UDQXODU�
$
�DJJUHJDWH�EHORZ�WKH�SLSH�
LQYHUW��*UDQXODU�
$
�W\SH�DJJUHJDWH�VKRXOG�EH�SURYLGHG�DURXQG�WKH�SLSH�WR�DW�OHDVW�����PP�
DERYH� WKH� SLSH� DQG� WKH� EHGGLQJ� DJJUHJDWH� VKRXOG� EH� FRPSDFWHG� WR� D� PLQLPXP� ����
VWDQGDUG�3URFWRU�PD[LPXP�GU\�GHQVLW\��630''���

$�ZHOO�JUDGHG�FOHDU�VWRQH�VXFK�DV�&RDUVH�$JJUHJDWH�IRU�+/��$VSKDOWLF�&RQFUHWH��2366�
������FRXOG�EH�XVHG�LQ�WKH�VHZHU�WUHQFKHV�DV�EHGGLQJ�EHORZ�WKH�VSULQJ�OLQH�RI�WKH�SLSH�WR�
IDFLOLWDWH�VXPS�SXPS�GHZDWHULQJ��LI QHFHVVDU\���7KH�FOHDU�VWRQH�VKRXOG�EH�FRPSDFWHG�ZLWK�
D�SODWH�WDPSHU

����� *URXQGZDWHU�&XWRIIV

7KH� SURSRVHG� DOLJQPHQW� RI� WKH� VHZHUV� FRXOG� FUHDWH� D� K\GUDXOLF� FRQQHFWLRQ� EHWZHHQ�
JURXQGZDWHU�UHJLPHV�WKDW�DUH�QRW�FXUUHQWO\�FRQQHFWHG��7R�SUHYHQW�WKH�PRYHPHQW�RI�ZDWHU�
DORQJ�WKH�SLSH�EHGGLQJ� LW�LV�UHFRPPHQGHG�WKDW FRQFUHWH�RU�FOD\�FXWRII�FROODUV�EH�LQVWDOOHG��
7KH�FXWRIIV�VKRXOG�EH���P�ORQJ�DQG�LQ�SODFH�RI�UHJXODU�EHGGLQJ�PDWHULDO�

����� 7UHQFK�%DFNILOOLQJ�

7KH�WUHQFKHV�DERYH�WKH�VSHFLILHG�SLSH�EHGGLQJ�VKRXOG�EH�EDFNILOOHG�ZLWK�HQJLQHHUHG�ILOO
SODFHG�LQ�����PP�WKLFN�OLIWV�DQG�FRPSDFWHG�WR�DW�OHDVW�����630''��:HW�RU�VDWXUDWHG�
QDWLYH�PLQHUDO�VRLOV�DUH�QRW�FRQVLGHUHG�VXLWDEOH�IRU�UHXVH�DV�WUHQFK�EDFNILOO��$Q\�DGGLWLRQDO�
PDWHULDO�UHTXLUHG�DW�WKH�VLWH�VKRXOG�FRPSULVH�LPSRUWHG�JUDQXODU�VRLOV�VXFK�DV�2366�6HOHFW�
6XEJUDGH�0DWHULDO�

7R�PLQLPL]H�SRWHQWLDO�SUREOHPV��EDFNILOOLQJ�RSHUDWLRQV�VKRXOG�IROORZ�FORVHO\�DIWHU�H[FDYDWLRQ�
VR� WKDW�RQO\�D�PLQLPDO� OHQJWK�RI� WUHQFK� LV�H[SRVHG�� �&DUH�VKRXOG�EH� WDNHQ�WR�SURWHFW�VLGH�
VORSHV� RI� H[FDYDWLRQV� E\� GLYHUWLQJ� VXUIDFH� UXQ�RII� DZD\� IURP� WKH� H[FDYDWLRQV�� � ,I�
FRQVWUXFWLRQ�H[WHQGV�LQWR�WKH�ZLQWHU��WKHQ�DGGLWLRQDO�VWHSV�VKRXOG�EH�WDNHQ�WR�PLQLPL]H�IURVW�
DQG�HQVXUH�WKDW�IUR]HQ�PDWHULDO�LV�QRW�XVHG�DV�EDFNILOO��
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����� 0DQKROHV

7KH�JHRWHFKQLFDO�EHDULQJ�UHVLVWDQFH�DW�PDQKROH�ORFDWLRQV�VKRXOG�EH�DQDO\]HG�IRU�SRWHQWLDO�
VHWWOHPHQW� SULRU� WR� ILQDO� GHVLJQ�� 3UHFDVW� FRQFUHWH� PDQKROHV� VKDOO� EH� EDFNILOOHG� ZLWK�
FRPSDFWHG� 7\SH� �� *UDQXODU� µ%¶� PDWHULDO� RQ� DOO� VLGHV� IRU� HDVH� RI� FRPSDFWLRQ� DQG� WR
PLQLPL]H�SRVW�FRQVWUXFWLRQ�VHWWOHPHQW��7KH�EDFNILOO�VKRXOG�EH�SODFHG�LQ�PD[LPXP�����PP�
WKLFN�OLIWV�DQG�EURXJKW�XS�HYHQO\�RQ�DOO�VLGHV�LQ�RUGHU�WR�SURYLGH�XQLIRUP�ODWHUDO�VXSSRUW�DQG�
HDUWK� SUHVVXUH�� $OO� SUHFDVW� PDQKROH� EDVHV� VKDOO� EH� VHW� RQ� D� SDG� RI� GUDLQDJH� VWRQH� RU�
*UDQXODU�µ$¶�ZLWK�D�PLQLPXP�WKLFNQHVV�RI�����PP�

,W�LV�UHFRPPHQGHG�WKDW�07(�UHYLHZ�WKH�ILQDO�VHZHU�LQYHUW�DQG�PDQKROH�HOHYDWLRQV�GXULQJ�
GHVLJQ�WR�FRQILUP�WKDW�WKH�UHFRPPHQGDWLRQV�SURYLGHG�DUH�VXIILFLHQW�IRU�WKH�SURSRVHG�ZRUNV�

��� 3DYHPHQWV�

,W�LV�XQGHUVWRRG�SDYHPHQWV�ZLOO�EH�FRQVWUXFWHG�IRU�WKH�QHZ�URDGZD\V DQG�SDUNLQJ�DUHDV DW�
WKH�VLWH��07(�UHFRPPHQGV�WKDW� WKH URDGZD\V�EH�VXSSRUWHG�ZLWK�JHRJULGV DQG�JHRWH[WLOHV�
GXH�WR�WKH�H[LVWLQJ�ILOO�

$����5�1RQ�:RYHQ�*HRWH[WLOH�SURYLGHG�E\�7HUUDIL[�*HRV\QWKHWLFV�,QF��LQ�FRQMXQFWLRQ�ZLWK�
D�7;����*HRJULG�VXSSOLHG�E\�7HQVDU�,QWHUQDWLRQDO�&RUSRUDWLRQ� RU�DSSURYHG�HTXLYDOHQW� LV�
UHFRPPHQGHG�WR�EH�SODFHG�RQ�WKH�VXEJUDGH�WR�SURYLGH�DGHTXDWH�PDWHULDO�VHSDUDWLRQ�DQG�
VWUHQJWK�IRU�WKH�SDYHPHQW�GHVLJQ�� �)LQDO�SDYHPHQW�GHVLJQ�VKRXOG�EH�YHULILHG�RQFH�GHVLJQ�
GHWDLOV�DUH�NQRZQ��7HQVDU�,QWHUQDWLRQDO�&RUSRUDWLRQ�SURGXFW�GHVLJQ�LQIRUPDWLRQ�LV�SURYLGHG�
LQ�$SSHQGL[ '�

7KH�SDYHPHQW�FRPSRQHQW� WKLFNQHVVHV LQ� WKH� IROORZLQJ� WDEOH DUH� UHFRPPHQGHG�EDVHG�RQ�
WKH�SURSRVHG�SDYHPHQW XVDJH�� WKH� IURVW�VXVFHSWLELOLW\�DQG�VWUHQJWK�RI� WKH�VXEJUDGH�VRLOV�
DQG WKH�7HQVDU�,QWHUQDWLRQDO�&RUSRUDWLRQ�63(&75$3$9(��352�VRIWZDUH�

7$%/( � � 3$9(0(17�'(6,*1

3DYHPHQW�&RPSRQHQW
/RFDO�5HVLGHQWLDO�6WUHHW

$QG�3DUNLQJ�$UHDV
$VSKDOW�+RW�0L[ ���PP
2366������*UDQXODU�µ$¶�%DVH ����PP
2366������*UDQXODU�µ%¶�6XEEDVH ����PP

7KH�JHRJULGV�DQG�JHRWH[WLOHV�PXVW�EH�GHVLJQHG�DQG�LQVWDOOHG�E\�OLFHQVHG�VHUYLFH�SURYLGHUV��
7KH�LQVWDOODWLRQ�SURFHVV�PXVW�EH�LQVSHFWHG�E\�D�JHRWHFKQLFDO�HQJLQHHU�

6DPSOHV� RI� DJJUHJDWHV� VKRXOG� EH� FKHFNHG� IRU� FRQIRUPDQFH� WR� 2366� ����� SULRU� WR�
XWLOL]DWLRQ�RQ�VLWH�DQG�GXULQJ�FRQVWUXFWLRQ���7KH�*UDQXODU�
%
�VXEEDVH�DQG�*UDQXODU�
$
�EDVH
FRXUVHV�PXVW�EH�FRPSDFWHG�WR������630''��DV�YHULILHG�E\�LQVLWX�GHQVLW\�WHVWLQJ���
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7KH� DVSKDOWLF� FRQFUHWH� SDYLQJ� PDWHULDOV� VKRXOG� FRQIRUP� WR� WKH� UHTXLUHPHQWV� RI� 2366�
�������7KH�DVSKDOW�VKRXOG�EH�SODFHG�DQG�FRPSDFWHG�LQ�DFFRUGDQFH�ZLWK�2366�������7KH�
3HUIRUPDQFH�*UDGHG�$VSKDOW�&HPHQW�GHVLJQDWLRQ�IRU�WKH�DVSKDOWLF�FRQFUHWH�LV�
�������

7KH�DVSKDOWLF�FRQFUHWH�VKRXOG�FRPSULVH��� PP�RI�+/� VXUIDFH�RYHU��� PP�RI�+/� ELQGHU�
IRU�ORFDO�UHVLGHQWLDO�VWUHHWV�

7KH� SDYHPHQW� GHVLJQ� LV� EDVHG� RQ� WKH� DVVXPSWLRQ� WKDW� FRQVWUXFWLRQ� ZLOO� EH� FDUULHG� RXW�
GXULQJ� WKH� GULHU� WLPH� RI� WKH� \HDU� DQG� WKDW� WKH� VXEJUDGH� VRLO� LV� VWDEOH� DQG� JHRJULG� DQG�
JHRWH[WLOH� LQVWDOODWLRQ� LQVSHFWLRQ E\� D� JHRWHFKQLFDO� HQJLQHHU�� � ,I� WKH� VXEJUDGH� LV�ZHW� DQG�
XQVWDEOH��DGGLWLRQDO�JUDQXODU�VXEEDVH�ZLOO�EH�UHTXLUHG��

$OO�PDWHULDOV�DQG�FRQVWUXFWLRQ�VHUYLFHV�UHTXLUHG�IRU�WKH�ZRUN�VKRXOG�EH�LQ�DFFRUGDQFH�ZLWK�
WKH�UHOHYDQW�VHFWLRQV�RI�WKH�2QWDULR�3URYLQFLDO�6WDQGDUG�6SHFLILFDWLRQV��

,W�LV�UHFRPPHQGHG�WR�LQVWDOO�VXEGUDLQV�EHQHDWK�WKH�ORZ�DUHDV�RI�SDYHPHQW�DQG�FRQQHFWHG�
WR� FDWFKEDVLQV�� 7KH� SXUSRVH� RI� WKH� VXEGUDLQV� LV� WR� UHPRYH� H[FHVV� VXEVXUIDFH�ZDWHU� LQ�
RUGHU� WR� LPSURYH� RYHUDOO� SDYHPHQW� VHUYLFHDELOLW\� DQG� LQFUHDVH� WKH� SDYHPHQW� OLIH���
&RQVLGHUDWLRQ� VKRXOG� EH� JLYHQ� WR� SURYLGLQJ� FRQWLQXRXV� VXEGUDLQV� DORQJ� WKH� SHULPHWHU�
HGJHV�RI�WKH QHZ�VWUHHW WR�SURPRWH�GUDLQDJH�RI�WKH�JUDQXODU�PDWHULDOV�

7KH� ZRUN� RI� VXEGUDLQ� LQVWDOODWLRQ� VKDOO� EH� LQ� DFFRUGDQFH� ZLWK� 2366� ���� DQG� 236'�
��������� �7KH� VXEGUDLQ� VKDOO� EH� ����RU�����PP� GLDPHWHU� SHUIRUDWHG�SLSH� FRQIRUPLQJ� WR�
2366������RU�������DQG�ZUDSSHG�ZLWK�JHRWH[WLOH�FRQIRUPLQJ�WR�2366������

���� &XUEV� *XWWHU�DQG�6LGHZDONV

7KH�FRQFUHWH�IRU�FXUEV��JXWWHUV DQG�VLGHZDONV VKRXOG�EH�SURSRUWLRQHG��PL[HG��SODFHG�DQG�
FXUHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�2366������DQG�2366������DQG�VKDOO�PHHW�
WKH�IROORZLQJ�VSHFLILF�UHTXLUHPHQWV��2366������������

x 0LQLPXP�FRPSUHVVLYH VWUHQJWK� ����03D�DW����GD\V
x &RDUVH�DJJUHJDWH� ������PP�QRPLQDO�PD[��VL]H
x 0D[LPXP�VOXPS� ����PP IRU�FXUE�DQG�JXWWHU���� PP�IRU�VLGHZDON�
x $LU�HQWUDLQPHQW� �����������

'XULQJ�FROG�ZHDWKHU�DQ\�IUHVKO\�SODFHG�FRQFUHWH�PXVW�EH�FRYHUHG�ZLWK�LQVXODWLQJ�EODQNHWV�
WR�SURWHFW�DJDLQVW�IUHH]LQJ�DV�SHU�2366������7KUHH�F\OLQGHUV�IURP�HDFK�GD\V�SRXU�VKRXOG�
EH� WDNHQ� IRU� FRPSUHVVLYH� VWUHQJWK� WHVWLQJ��$LU� HQWUDLQPHQW�� WHPSHUDWXUH� DQG� VOXPS WHVWV�
VKRXOG�EH�FRQGXFWHG�RQ�WKH�VDPH�EDWFK�RI�FRQFUHWH�IURP�WKH�WHVW�F\OLQGHUV�PDGH�
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��� 5HVLGHQWLDO�)RXQGDWLRQ�'HVLJQ

&RQVLGHULQJ� WKH� SUHVHQFH� RI� ILOO� DQG� VRIW� VLOW� DQG� FOD\� VWUDWXP� DW� GHHSHU� GHSWKV� DQG�
DVVRFLDWHG�VLJQLILFDQW�FRQVROLGDWLRQ�VHWWOHPHQWV�GXH�WR�VWUXFWXUDO�ORDGV��LW�LV�UHFRPPHQGHG�
WKDW�WKH�IRXQGDWLRQV IRU�WKH�SURSRVHG�UHVLGHQWLDO�XQLWV�EH�SODFHG�RQ�KHOLFDO�SLOHV��

$�KHOLFDO�SLHU� IRXQGDWLRQ�V\VWHP�FRPSULVHV�PHGLXP�GLDPHWHU�VWHHO�KHOLFHV�RQ� WKH�HQG�RI�
VPDOO�GLDPHWHU�VROLG�VWHHO�VKDIWV���7KH�VWHHO�KHOLFHV�DUH�VFUHZHG�LQWR�WKH�JURXQG�WR�WKH�OHYHO�
RI�FRPSHWHQW�EHDULQJ�VRLO�DQG�DWWDFKHG�WR�JUDGH�EHDPV�WR�VXSSRUW�WKH�UHVLGHQWLDO�XQLWV���$�
SXOO�GRZQ� JURXW� V\VWHP� VKRXOG� EH� XVHG� LQ� RUGHU� WR� HQFDVH� WKH� VKDIW� DQG� WR� SURYLGH�
DGGLWLRQDO�VXSSRUW��OLIWLQJ�UHVLVWDQFH�DQG�ORQJHYLW\�RI�WKH�IRXQGDWLRQ�V\VWHP

7KH� SLOHV� ZRXOG� EH� GULOOHG� WKURXJK� WKH� H[LVWLQJ� ILOO� DQG� ORRVH� QDWLYH� VRLOV� DQG� LQWR� WKH�
FRPSDFW�QDWLYH�VRLOV�HQFRXQWHUHG DSSUR[LPDWHO\ DW�D�GHSWK�RI�����P� &KDQFH�66��+HOLFDO�
3LOH�ZLWK�D�FRPSUHVVLRQ�FDSDFLW\�RI�����N1�DW�6HUYLFHDELOLW\�/LPLW�6WDWHV��6/6��DQG�����N1�
DW�8OWLPDWH�/LPLW�6WDWHV��8/6��VXSSOLHG�E\�(%6�*HRVWUXFWXUDO� ,QF��RU�DSSURYHG�HTXLYDOHQW�
ZRXOG� EH� DGHTXDWH� WR� VXSSRUW� WKH� UHVLGHQWLDO� XQLWV�� � 'HVLJQ� GLPHQVLRQV� DQG� D� SURGXFW�
LQIRUPDWLRQ DUH�SURYLGHG�LQ�$SSHQGL[�(��

7KH�LQGLYLGXDO�SLHU�ORDGLQJ�VKRXOG�EH�FRQILUPHG�E\�WKH�FRQWUDFWRU�VXSSO\LQJ�DQG�LQVWDOOLQJ�
WKH�KHOLFDO�SLHUV�DQG�E\�ORDG�WHVWV��ODUJHU�GLDPHWHU�KHOLFHV�FRXOG�VXSSRUW�KLJKHU�ORDGV����7KH�
FHQWHU�WR�FHQWHU�VSDFLQJ�RI�SLOHV�VKRXOG�EH�DW�OHDVW�WKUHH�WLPHV�WKH�KHOL[�GLDPHWHU��7KH�SLOH�
VWDELOLW\��SLOH�KHDG�DQG�SLOH�FDS�GHWDLOV�VKRXOG�EH�GHWHUPLQHG�DQG�FKHFNHG�E\�DQ�
H[SHULHQFHG�6WUXFWXUDO�(QJLQHHU�DQG�UHYLHZHG�E\�WKH�*HRWHFKQLFDO�&RQVXOWDQW��

7KH�KHOLFDO�SLHU�LQVWDOODWLRQ�RSHUDWLRQV�VKRXOG�EH�PRQLWRUHG�RQ�D�IXOO�WLPH�EDVLV�E\�TXDOLILHG�
JHRWHFKQLFDO�SHUVRQQHO�WR�FKHFN��IRXQGDWLRQ�HOHYDWLRQ��DQG�DOORZDEOH�SLHU�ORDGLQJ�WKURXJK�
WRUTXH�WHVWLQJ��

7KH� KHOLFDO� SLOHV� PXVW� EH� GHVLJQHG� DQG� LQVWDOOHG� E\� OLFHQVHG� VHUYLFH� SURYLGHUV�� 7KH�
LQVWDOODWLRQ�SURFHVV�PXVW�EH�LQVSHFWHG�E\�D�JHRWHFKQLFDO�HQJLQHHU��

7KH� JUDGH� EHDPV� EHWZHHQ� WKH� KHOLFDO� SLHUV PXVW� EH� SURYLGHG�ZLWK� D�PLQLPXP�����P�RI�
HDUWK� FRYHU� DIWHU� ILQDO� JUDGLQJ� LQ� RUGHU� WR�PLQLPL]H� WKH� SRWHQWLDO� RI� GDPDJH� GXH� WR� IURVW�
DFWLRQ�� � ,I� FRQVWUXFWLRQ� LV� XQGHUWDNHQ� GXULQJ� WKH� ZLQWHU�� WKH� VXEJUDGH� VRLO� DQG� FRQFUHWH�
VKRXOG�EH�SURWHFWHG�IURP�IUHH]LQJ��

$OO H[FDYDWLRQV�DW�WKH�VLWH VKRXOG�EH�FDUULHG�RXW�LQ�FRQIRUPDQFH�ZLWK�WKH�2QWDULR�
2FFXSDWLRQDO�+HDOWK�DQG�6DIHW\�$FW�DQG�5HJXODWLRQV�IRU�&RQVWUXFWLRQ�3URMHFWV���7KH�ILOO�
ZRXOG�EH�FODVVLILHG�DV�7\SH���VRLOV�DQG�WHPSRUDU\�VLGH�VORSHV�PXVW�EH�WULPPHG�EDFN�DW�DQ�
LQFOLQDWLRQ�RI���KRUL]RQWDO�WR���YHUWLFDO�RU�OHVV�DERYH�WKH�EDVH�RI�WKH�WUHQFK�DV�SHU�2�5HJ�
�������V���������7KH�WUHQFK�VLGH�VORSHV�PXVW�EH�FXW�EDFN�DW�D�VKDOORZHU�DQJOH�ZKHUH�
ZDWHUEHDULQJ�GHSRVLWV�DUH�HQFRXQWHUHG�
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��� &RQFUHWH�6ODE�RQ�*UDGH�)ORRUV

,W�LV�UHFRPPHQGHG�WKH�IORRU�VODEV�EH�GHVLJQHG�DV�VWUXFWXUDO�VODEV�GXH�WR�WKH�ORZ�VWUHQJWK�RI�
WKH� ILOO� RQVLWH� 07(�GRHV�QRW� UHFRPPHQG� WKH� FRQVWUXFWLRQ� RI� EDVHPHQWV� GXH WR� WKH� ORZ�
VWUHQJWK�RI�QDWLYH�VRLOV DQG�KLJK�JURXQGZDWHU�WDEOH DW�WKH�VLWH�

1R�VLJQLILFDQW�PHWKDQH�JDV�KHDGVSDFH�UHDGLQJV�ZHUH�UHFRUGHG LQ�WKH�ILOO� 3OHDVH�UHIHU�WR�
07(¶V�GXH�GLOLJHQFH�3KDVH���(6$ FRQGXFWHG RQ�2FWREHU�����������)LOH�1R������������IRU�
WKH�UHVXOWV�RI�WKH�PHWKDQH�JDV�KHDGVSDFH�UHDGLQJV�

$Q\�DGGLWLRQDO�PDWHULDO�UHTXLUHG�WR�UDLVH�JUDGHV�EHORZ�WKH�IORRU�VODEV�VKRXOG�EH�FRPSULVHG�
RI VDQG�DQG�JUDYHO�DQG�EH�FRPSDFWHG�WR������630''���$�PLQLPXP�����PP�WKLFN�OD\HU�RI�
*UDQXODU� 
$
� PDWHULDO� XQLIRUPO\� FRPSDFWHG� WR� �����630''� VKRXOG� EH� SURYLGHG� GLUHFWO\�
EHQHDWK�WKH�VODE�IRU�OHYHOLQJ�DQG�VXSSRUW�SXUSRVHV��

1R�VSHFLDO�XQGHUIORRU�GUDLQV�DUH�UHTXLUHG��SURYLGHG�WKH�H[WHULRU�JUDGHV�DUH�ORZHU�WKDQ�WKH�
IORRU�VODE�DQG�SRVLWLYHO\�VORSHG�DZD\�IURP�WKH�EXLOGLQJ�

7KH�ZDWHU� WR� FHPHQW� UDWLR� DQG� VOXPS�RI� WKH� FRQFUHWH� XWLOL]HG� LQ� WKH� IORRU� VODE� VKRXOG� EH�
VWULFWO\�FRQWUROOHG�WR�PLQLPL]H�VKULQNDJH�RI�WKH�VODE���&RQWURO�MRLQWV�VKRXOG�EH�VDZHG�LQWR�WKH�
VODEV�DW�UHJXODU�LQWHUYDOV ZLWKLQ����KRXUV�RI�LQLWLDO�FRQFUHWH�SODFHPHQW�LQ�RUGHU�WR�SUH�ORFDWH�
VKULQNDJH�FUDFNV��

&RQFUHWH�WHVWLQJ�VKRXOG�EH�SHUIRUPHG�RQVLWH�WR�GHWHUPLQH�WKH�VOXPS��WHPSHUDWXUH��DQG�DLU�
HQWUDLQPHQW��DQG�FRQFUHWH�F\OLQGHUV�VKRXOG�EH�FDVW�IRU�FRPSUHVVLYH�VWUHQJWK�WHVWLQJ�

��� 6WRUPZDWHU�,QILOWUDWLRQ

,W�LV�XQGHUVWRRG WKDW�DW�VRXUFH�LQILOWUDWLRQ�RI�VWRUPZDWHU�UXQRII�IURP�WKH�GHYHORSPHQW�PD\ EH�
FRQVLGHUHG� IRU� WKLV� VLWH� 6RDN�DZD\� SLWV� JHQHUDOO\� UHTXLUH QDWLYH VRLOV� ZLWK� D� PLQLPXP�
SHUFRODWLRQ�UDWH�RI����PP�KU�DQG�D�PLQLPXP�VHSDUDWLRQ�EHWZHHQ�WKH�ERWWRP�RI�WKH�SLW�DQG�
WKH�VHDVRQDOO\�KLJK�ZDWHU WDEOH�RI���P��02(��������

'XH�WR�WKH�KLJK�JURXQGZDWHU�WDEOH� DW�DSSUR[LPDWHO\�(OHYDWLRQ �������WR��������P��DQG�WKH�
ODUJH� DPRXQW� RI� ILOO�PDWHULDOV� DW� WKH� VLWH�� DW�VRXUFH� LQILOWUDWLRQ� RI� VWRUPZDWHU� UXQRII� LV� QRW
JHRWHFKQLFDOO\ IHDVLEOH�IRU�WKH�GHYHORSPHQW��
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���� /,0,7$7,216�2)�5(3257

6HUYLFHV� SHUIRUPHG� E\� 07(� &RQVXOWDQWV� ,QF� �07(�� ZHUH� FRQGXFWHG� LQ� D� PDQQHU�
FRQVLVWHQW� ZLWK� WKH� OHYHO� RI� FDUH� DQG� VNLOO� RUGLQDULO\� H[HUFLVHG� E\� PHPEHUV� RI� WKH�
*HRWHFKQLFDO�(QJLQHHULQJ�	�&RQVXOWLQJ�SURIHVVLRQ�SUDFWLFLQJ�XQGHU�VLPLODU�FRQGLWLRQV�LQ�WKH�
VDPH�JHRJUDSKLF�DUHD�ZHUH�WKH�VHUYLFHV�DUH�SURYLGHG���1R�RWKHU�ZDUUDQW\�RU�UHSUHVHQWDWLRQ�
H[SUHVVHG� RU� LPSOLHG� DV� WR� WKH� DFFXUDF\� RI� WKH� LQIRUPDWLRQ�� FRQFOXVLRQV� RU�
UHFRPPHQGDWLRQV�LV�LQFOXGHG�RU�LQWHQGHG�LQ�WKLV�UHSRUW���

7KLV�UHSRUW�ZDV�FRPSOHWHG�IRU�WKH�VROH�XVH�RI�WKH�&OLHQW���7KLV�UHSRUW�LV�QRW�LQWHQGHG�WR�EH�
H[KDXVWLYH�LQ�VFRSH�RU�WR�LPSO\�D�ULVN�IUHH�VLWH���$V�VXFK��WKLV�UHSRUW�PD\�QRW�GHDO�ZLWK�DOO
LVVXHV� SRWHQWLDOO\� DSSOLFDEOH� WR� WKH� VLWH� DQG� PD\� RPLW� DVSHFWV� ZKLFK� DUH� RU� PD\� EH� RI�
LQWHUHVW�WR�WKH�UHDGHU��

,Q�DGGLWLRQ��LW�VKRXOG�EH�UHFRJQL]HG�WKDW�D�VRLO�VDPSOH�UHVXOW�UHSUHVHQWV�RQH�GLVWLQFW�SRUWLRQ�
RI� D� VLWH� DW� WKH� WLPH� LW� LV� FROOHFWHG�� DQG� WKDW� WKH� ILQGLQJV� RI� WKLV� UHSRUW� DUH� EDVHG� RQ�
FRQGLWLRQV�DV�WKH\�H[LVWHG�GXULQJ�WKH�WLPH�SHULRG�RI�WKH� LQYHVWLJDWLRQ�� �7KH�PDWHULDO� LQ� WKH�
UHSRUW�UHIOHFWV�RXU�EHVW�MXGJPHQW�XVLQJ�WKH�LQIRUPDWLRQ�DYDLODEOH�DW�WKH�WLPH�WKH�UHSRUW�ZDV�
ZULWWHQ��7KH�VRLO�DQG�JURXQGZDWHU�FRQGLWLRQV�EHWZHHQ�DQG�EH\RQG�WKH�WHVW�KROHV�PD\�GLIIHU�
IURP� WKRVH� HQFRXQWHUHG� LQ� WKH� WHVW� KROHV�� 6KRXOG� VXEVXUIDFH� FRQGLWLRQV� DULVH� WKDW� DUH�
GLIIHUHQW� IURP�WKRVH� LQ� WKH� WHVW�KROHV�07(�VKRXOG�EH�QRWLILHG� WR�GHWHUPLQH�ZKHWKHU�RU�QRW�
FKDQJHV�VKRXOG�EH�PDGH�DV�D�UHVXOW�RI�WKHVH�FRQGLWLRQV��

,W� VKRXOG� EH� UHFRJQL]HG� WKDW� WKH� SDVVDJH� RI� WLPH�PD\� DIIHFW� WKH� YLHZV�� FRQFOXVLRQV� DQG�
UHFRPPHQGDWLRQV� �LI� DQ\�� SURYLGHG� LQ� WKLV� UHSRUW� EHFDXVH� JURXQGZDWHU� FRQGLWLRQV� RI� D�
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PDGH�EDVHG�XSRQ�LW��DUH�WKH�UHVSRQVLELOLW\�RI�VXFK�SDUWLHV���07(�DFFHSWV�QR�UHVSRQVLELOLW\�
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'ĞŽŐƌŝĚ�^ƉĞĐŝĨŝĐĂƚŝŽŶƐ

WƌŽǀŝƐŝŽŶĂů�ƵƐĞ�ŽĨ�'ĞŽŐƌŝĚƐ�ĨŽƌ�^ƵďŐƌĂĚĞ�^ƚĂďŝůŝǌĂƚŝŽŶ

'ĞŽŐƌŝĚ�ƐŚĂůů�ďĞ�dĞŶƐĂƌ�dyϭϰϬ�Žƌ�dyϭϲϬ�ĂƐ�ŵĂŶƵĨĂĐƚƵƌĞĚ�ďǇ�dĞŶƐĂƌ�/ŶƚĞƌŶĂƚŝŽŶĂů�ĂŶĚ�ƐƵƉƉůŝĞĚ�ďǇ�
dĞƌƌĂĨŝǆ�'ĞŽƐǇŶƚŚĞƚŝĐƐ͘��DĂƚĞƌŝĂů�ƐĞůĞĐƚŝŽŶ�ĂŶĚ�ĚĞƐŝŐŶ�ĨŽƌ�ƚŚĞ�DĞĐŚĂŶŝĐĂůůǇ�^ƚĂďŝůŝǌĞĚ�>ĂǇĞƌ�ƐŚĂůů�ďĞ�
ĐĂƌƌŝĞĚ�ŽƵƚ�ĂƐ�ĨŽůůŽǁƐ͗

dŚĞ�DĞĐŚĂŶŝĐĂů�^ƚĂďŝůŝǌĞĚ�>ĂǇĞƌ�ƐŚĂůů�ďĞ�ĚĞƐŝŐŶĞĚ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ�ƚŚĞ�'ŝƌŽƵĚͲ,ĂŶ�DĞƚŚŽĚ ;'ŝƌŽƵĚ�
ĂŶĚ�,ĂŶ͕�ϮϬϬϰͿ�ŽĨ�ƵŶƉĂǀĞĚ�ƌŽĂĚ�ĚĞƐŝŐŶ͘

�ƉƉƌŽǀĞĚ��ůƚĞƌŶĂƚŝǀĞƐ͗

/ŶͲĂŝƌ�ŝŶĚĞǆ�ƚĞƐƚŝŶŐ�ŽĨ�ŐĞŽŐƌŝĚ�ƉƌŽƉĞƌƚŝĞƐ͕�Žƌ�ĞǆƉůĂŶĂƚŝŽŶ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ďĂƐĞĚ�ŽŶ�ŝŶͲĂŝƌ�ŝŶĚĞǆ�ƚĞƐƚŝŶŐ�ŽĨ�
ŐĞŽŐƌŝĚ�ƉƌŽƉĞƌƚŝĞƐ�ĂƌĞ�ŶŽƚ�ƐƵĨĨŝĐŝĞŶƚ�ƚŽ�ƵŶĚĞƌƐƚĂŶĚ�ƚŚĞ�ĐŽŵƉůĞǆ�ŵĞĐŚĂŶŝƐŵƐ�ŝŶǀŽůǀĞĚ�ŝŶ�ƐŽŝůͲŐĞŽŐƌŝĚ�
ŝŶƚĞƌĂĐƚŝŽŶ�ĂŶĚͬŽƌ�ƚŚĞ�ƉĞƌĨŽƌŵĂŶĐĞ�ŽĨ�DĞĐŚĂŶŝĐĂůůǇ�^ƚĂďŝůŝǌĞĚ�>ĂǇĞƌƐ͘�dŚĞƌĞĨŽƌĞ͕�ŶŽ�ĂĐĐĞƉƚĂŶĐĞ�ŽĨ�
ĂůƚĞƌŶĂƚĞƐ�ďĂƐĞĚ�ŽŶ�ŵĂƚĞƌŝĂů�ŝŶĚĞǆ�ƉƌŽƉĞƌƚǇ�ĐŽŵƉĂƌŝƐŽŶƐ�Žƌ�ĞǆƉůĂŶĂƚŝŽŶƐ�ŽĨ�ƉĞƌĨŽƌŵĂŶĐĞ�ďĂƐĞĚ�ŽŶ�ŝŶͲ
Ăŝƌ�ƚĞƐƚŝŶŐ�ŽĨ�ŐĞŽŐƌŝĚ�ƉƌŽƉĞƌƚŝĞƐ�ǁŝůů�ďĞ�ĂůůŽǁĞĚ͘

�ŶǇ�ƐƵďŵŝƚƚĂů�ĨŽƌ�ĂŶ�ĂůƚĞƌŶĂƚŝǀĞ�DĞĐŚĂŶŝĐĂůůǇ�^ƚĂďŝůŝǌĞĚ�>ĂǇĞƌ�ĚĞƐŝŐŶ�ŵƵƐƚ�ďĞ�ƐƵďŵŝƚƚĞĚ�Ăƚ�ůĞĂƐƚ�Ϯ�ǁĞĞŬƐ�
ŝŶ�ĂĚǀĂŶĐĞ�ŽĨ�ƚŚĞ�ďŝĚ�ĚĂƚĞ�ĂŶĚ�ŵƵƐƚ�ďĞ�ĂĐĐŽŵƉĂŶŝĞĚ�ǁŝƚŚ�ƚŚĞ�ĨŽůůŽǁŝŶŐ͗

¾ ��ĚĞƐŝŐŶ�ƐŝŐŶĞĚ�ĂŶĚ�ƐĞĂůĞĚ�ďǇ�Ă�ƉƌŽĨĞƐƐŝŽŶĂů�ĞŶŐŝŶĞĞƌ�ƌĞŐŝƐƚĞƌĞĚ�ƚŽ�ƉƌĂĐƚŝĐĞ�ŝŶ�ƚŚĞ�WƌŽǀŝŶĐĞ�ŽĨ�
KŶƚĂƌŝŽ͘

¾ hŶƉĂǀĞĚ�ĚĞƐŝŐŶͲ ��ǁƌŝƚƚĞŶ�ƐƚĂƚĞŵĞŶƚ�ĨƌŽŵ�ƚŚĞ�ĂůƚĞƌŶĂƚŝǀĞ�DĞĐŚĂŶŝĐĂůůǇ�^ƚĂďŝůŝǌĞĚ�>ĂǇĞƌ�ĚĞƐŝŐŶ�
ĞŶŐŝŶĞĞƌ�ŽĨ�ƌĞĐŽƌĚ�ƚŚĂƚ�ƚŚĞ�ĚĞƐŝŐŶ�ŝƐ�ďĂƐĞĚ�ƵƉŽŶ�ƚŚĞ�'ŝƌŽƵĚͲ,ĂŶ�DĞƚŚŽĚ�ĂŶĚ�ƚŚĂƚ�ƉƌŽƉĞƌ�
ĐĂůŝďƌĂƚŝŽŶ�ĂŶĚ�ǀĂůŝĚĂƚŝŽŶ�ƚĞƐƚŝŶŐ�ŚĂƐ�ďĞĞŶ�ƉĞƌĨŽƌŵĞĚ�ĨŽƌ�ƚŚĞ�ŐĞŽŐƌŝĚ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ƵƚŝůŝǌĞĚ�ŝŶ�
ƚŚĞ�DĞĐŚĂŶŝĐĂůůǇ�^ƚĂďŝůŝǌĞĚ�>ĂǇĞƌ�ŝŶ�ĂĐĐŽƌĚĂŶĐĞ�ǁŝƚŚ ƚŚĞƐĞ�ƐƉĞĐŝĨŝĐĂƚŝŽŶƐ͘

¾ ��ƐƵďŵŝƚƚĂů�ƉĂĐŬĂŐĞ�ƚŚĂƚ�ŝŶĐůƵĚĞƐ�ĚŽĐƵŵĞŶƚĞĚ�ĞǀŝĚĞŶĐĞ�ŽĨ�ƉƌŽƉĞƌ�ĐĂůŝďƌĂƚŝŽŶ�ĂŶĚ�ǀĂůŝĚĂƚŝŽŶ�
ƚĞƐƚŝŶŐ͘



$33(1',;�(

(%6�*(26758&785$/�,1&�
+(/,&$/�3,/(�,1)250$7,21
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