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7KLV UHSRUW BKEFERMSHDBLRSLYHUVLWN DQG 1DWXUH &RQVH
SROXPHSSOLFDWLRQ 'RFXPHDQOWG5GIHVFULEHY WKH DSSURDI
ILQGLQJV RI WKH ULSDULDQ PDPPDO VXUYH\V XQGHUWDNH (
,PSDFW $VVHVVPHQW (F,$ RI WKH 3URSRVHG '"HYHORSPHC
WKLV UHSRUW ULSDULDQ PDPPDOV$DYHFRED. QRS KDL¥E L2ZDW
DQG RWWHW OXWUD

7KH WHUPV RI UHIHUHQFH XVHG WR GHVFULEH WKH 3UR
UHSRUW DUH EURDGO\ FRQVLVWHQW ZLWK WKRVH GHILQHC
(QYLURQPHQWDO 6WDWHPHQWSGOLE®OVWRPYAPRFXPHQW 5HI

7KH 3URSRVHG '"HYHORSPHQW 6LWH HQFRPSDVVHYV DQ DUF
KHFWDUHYV KD ZKLFK LQFOXGHV FLUFD KD RI ODQG IRU

7KH 3URSRVHG 3&& 6LWH FRPSULVHV DQ DUHD RI DSSUR
BURSRVHG '"HYHORSPHQW 6LWH ZLWKLQ WKH ZLGHU .HDGE\
ORFDWHG ZLWKLQ .HDGE\ &RPPRQ 2YHUKHDG HOHFWUL
DVVRFLDWHG ZLWK WKH H[LVWLQJ 1DWLRQDO *ULG N
BURSRVHG 3&& 6LWH /DQG WR WKH VRXWK RI WKHVH RY
SURSRVHG 3&& 6LWH LV SURSRVHG IRU DGPLQLVWUDWLRQC
EXLOGLQJY DQG FDU SDUNLQJ DUHDY DQG DQ DERYH JURX
JDV FRQQHFWLRQ 7KH DUHD RI WKH 3URSRVHG 3&& 6LW
JHQHUDWLRQ &&*7 FDUERQ FDSWXUH DQG FRPSUHVVLRC
VWDFNV ZLOO EH GHYHORSHG LV UHIHUUHG WR DV WKH pOl

6 XUYH\ 6FRSH

$Q LQLWLDO 3UHOLPLQDU\ (FRORJLFDO $SSUDLVDO 3($
DQG RSSRUWXQLWLHY DVVRFLDWHG ZLWK WKH 3URSRVHG
E\ $(&20 LQ ODUFK LQFOXGLQJ LGHQWLILFDWLRQ RI WKI
SURWHFWHG VSHFLHV VXUYH\ 7KH ILQGLQJV Rl WKH KDEL
FRPSLOHG DV D 3UHOLPLQDU\ (FRORJLFDO $SSUDLVDO 3
$SSHQGL[ (&9ROXPHSSOLFDWLRQ 'RFXPHQ@WLFK VKRXOG

EH UHIHUUHG WR IRU D PRUH GHWDLOHG RYHUYLHZ RI WK
SUHVHQW

7KLV KDELWDW LQIRUPDWLRQ ZDV XVHG WR LGHQWLI\ ORF
RI LQOIOXHQFH RI WKH BURSRVHG '"HYHORSPHQW WKDW VXS
VXLWDEOH IRU ULSDULDQ PDPPDOV $FFRUGLQJO\ WKH
ZDWHUERGLHYV ORFDWIRQN VKRODRBRXPHSSOLFDWLRQ

'"REXPHQW 5HI UHTXLULQJ IXUWKHU VXUYH\ DQG RU DVVH)
SRWHQWLDO IRU WKHVH ZDWHUERGLHV WR H[SHULHQFH
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FRQVWUXFWLRQ RSHUDWLRQ DQG RU GHFRPPLVVLRQLQJ R
7KH ZDWHUERGLHYV Rl SRWHQWLDO UHOHYDQFH DUH

ILYH ILHOG GUDLQV 'UDLQV *OHZ 'UDLQ DQG I
ODLQ 6LWH ZKHUH FRQVWUXFWLRQ ZRUNV IRU WKH 3UR
EH IRFXVHG

WKH 6WDLQIRUWK DQG .HDGE\ &4DQDO GXH WR LW EHLQJ
&DQDO :DWHU $EVWUDFWLRQ 2SWLRQ

WKH 5LYHU 7UHQW LQ WKH YLFLQLW\ RI WKH 5LYHU :DV
:DWHU 'LVFKDUJH &RUULGRU

WKH 1RUWK 6RDN 'UDLQ DV LW LV ORFDWHG ZLWKLQ WKH
:KLOH WKLV ZDWHUERG\ ZRXOG QRW EH GLUHFWO\ DIIHF
D SRWHQWLDO FRQVWUXFWLRQ DFFHVV URXWH WR WKF
2SWLRQ RQ WKH 6WDLQIRUWK DQG .HDGE\ &DQDO

+DWILHOG :DVWH 'UDLQ DV LW LV SURSRVHG WKDW WKH
EH UHSODFHG DW WKH SURSRVHG DFFHVV SRLQW RII WKI

.HDGE\ &RPPRQ 'UDLQ DGMDFHQW WR &KDSHO /DQH
FRQQHFWLRQ WR WKH N9 TIRUWKHUQ 3RZHUJULG VXE
HOHFWULFDO FDEOH EHLQJ LQVWDOOHG DFURVV WKH GU

VL[ ILHOG GUDLQV 'UDLQV D F DQG GLYLGLQJ DUDE
WKDW ZLOO EH XVHG IRU WHPSRUDU\ FRQVWUXFWLRQ

7KH RWKHU ZDWHUERGLHY DVVRFLDWHG ZLWK WKH 3URSF
ZKLFK DUH PLQRU GLWFKHV DQG GUDLQV ZHUH VFRSHG RX
DQRG DUH ORFDWHG DW GLVWDQFH IURP SURSRVHG FRQVYV
ZDWHUERGLHY DUH QRW FRQVLGHUHG IXUWKHU LQ WKLV U

7KH SXUSRVH RI WKH ULSDULDQ PDPPDO VXUYH\V DQG WK

SURYLGH GDWD RQ WKH OHYHO QDWXUH DQG ORFDWLRQ
DVVRFLDWHG ZLWK WKH UHOHYDQW ZDWHUERGLHYV DQG |

SUHVHQW WKH DERYH GDWD LQ D PDQQHU WKDW DOORZ
VXSSRUW DQ DVVHVVPHQW RI UHODWLYH QDWXUH FRQ
UHYLHZ DJDLQVW UHOHYDQW FULWHULD VHH 6HFWLRQ

LQIRUP WKH RSWLRQV IRU LPSDFW DYRLGDQFH PLWLJDYV
EH FRQVLGHUHG GXULQJ GHVLJQ RI WKH 3URSRVHG 'HYH

7KH SXUSRVH RI WKLV UHSRUW LV WR SURYLGH EDVHOLQ
GRHV QRW VHHN WR LQFOXGH UHFRPPHQGDWLRQV VSHF]
HFRORJLFDO LPSDFW DVVHVVPHQW (F,$ RI WKH 3URSRVHC
(F,$ LV SURY&EBSWIHW»HLRGLYHUVLW\ DQG 1DWXUH &RQVH
SROXPHSSOLFDWLRQ 'RFXPHQ@WG MKLY ULSDULDQ PDPPDO
FRPSULVHVY DQ DSSHQGL[ WR WKDW FKDSWHU
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0(7+2'6
'HVN 6WXG\

$ GHVN VWXG\ ZDV XQGHUWDNHQ DV S$SBOWOQRBILWKKE 3($ LC
(6 SROXPH$SSOLFDWLRQ 'RFXPHQWKBMWI ZDV FRPSOHWHG
DGYDQFH RI WKH ULSDULDQ PDPPDO VXUYH\V DQG LQIF
UHTXLUHPHQWYV IRU IXUWKHU VXUYH\

'"HVN VWXG\ UHVXOWV RI UHOHYDQFH WR WKH DVVHVVPHQ
LOQWR WKLV UHSRUW DQG ZKHUH DSSURSULDWH WKLV GDV
UH LOWHUURJDWHG IRU WKH QHHGV RI WKH FXUUHQW DVVI

5LSDULDQ ODPPDO 6XUYH\

7KH ZDWHU YROH DQG RWWHU VXUYH\ RI WKH LGHQWLIL
6HFWLRQ ZDV XQGHUWDNHQ ZLWK UHIHUH®MHDMR JXLGD
IRU ZDWHU YROH DQG &KDQLQ D DQG &UDZIRUG

7R PHHW FXUUHQW JRRG SUDFWLFH UHTXLUHPHQWYVY IRU Z
YLVLWV ZHUH FRPSOHWBG 6WWBINKHDQXUYH\V ZHUH FRPSO
RQ WKOD\ DQ®XXJIXVW

6RPH ZDWHUERGLHV +DWILHOG :DVWH 'UDLQ .HDGE\ &RI
/IDQH ZHUH QRW LGHQWLILHG DV UHOHYDQW XQWLO 6HSWt
YLVLW ZDV SRVVLEOH DQG WKR¥WREHARPSOHWHG RQ

7KH UHOHYDQW ZDWHUERGLHV ZHUH VXUYH\HG IURP ZL
SRVVLEOH RU RQ WKH EDQN IDFH RU EDQN WRS DV DFFHV
SHUPLWWHG LI QRW DQG VHDUFKHG IRU WKH IROORZLQJ
SUHVHQFH RI ZDWHU YROH RU RWWHU

:DWHU 9ROH

GLUHFW VLIJKWLQJV

EXUURZV DQG QHVWYV

IDHFHVY DQG ODWULQHYV

IHHGLQJ UHPDLQV

ODZQV + DURXQG EXUURZV WKHUH LV RIWHQ DQ DUHD RI
IRRWSULQWYV

UXQZD\V + ORZ WXQQHOV ZLWKLQ WKH YHJHWDWLRQ DQ
DXGLWRU\ QRLVHV = FKDUDFWHULVWLF pSORSY VRXQG D
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2WWHU

GLUHFW VLJKWLQJV
VXLWDEOH KDELWDW IRU KROWV EUHHGLQJ VLWHYV
IHHGLQJ UHPDLQV

IRRWSULQWYV

VOLGHV

VSUDLQWYV IDHFHV DQG

HYLGHQFH RI FRXFKHV UHVWLQJ RU OD\LQJ XS VLWHYV

,Q PRVW FDVHV WKH SUHVHQFH RI IDHFHVY ODWULQHV D
UHOLDEOH ILHOG HYLGHQFH IRU ULSDULDQ PDPPDOV LQ W
1RW DOO WKH RWKHU ILHOG VLJQV DUH QHFHVVDULO\ GHI
IDFWRUV PD\ SUHYHQW D FRQFOXVLYH LGHQWLILFDWLRQ
GHWHFWHG LQ WKH DEVHQFH RI WKHVH PRUH UHOLDEOH
KDV EHHQ XVHG ZLWK FDXWLRQ WR LQIHU WKH SUHVHQFH

7KH SUHVHQFH DEVHORY LKIR®LOIREUR Z5D WD WV
QRUYHJIZDXWDOVR UHFRUGHG WKURXJK WKHLU ILHOG VLJQ
VSHFLHV PD\ LQIOXHQFH KDELWDW VXLWDELOLW\ IRU ZDWH
WR H[SODLQ DQ DEVHQFH RI ILHOG VLJQV LQ KDELWDWV WK
VXLWDEOH

IDWXUH &RQVHUYDWLRQ (YDOXDWLRQ

(YDOXDWLRQ RI WKH UHODWLYH QDWXUH FRQVHUYDWLRQ
IHDWXUHV ZLWKLQ D VLWH HQFRPSDVVLQJ QDWXUH FF
HFRV\VWHPV KDELWDW DQG VSHFLHV LV UHTXLUHG WR
SUHVHQWY WKH HYDOXDWLRQ IRU ULSDULDQ PDPPDOV DQ
SUHVHQWKImSWHWLRGLYHUVLWN DQG 1DWXUH &RQVHUYDWL
$SSOLFDWLRQ 'RFXPHQW 5HI

7TKH PHWKRG RI HYDOXDWLRQ WKDW KDV EHHQ XWLOLVH
UHIHUHQFH WR WKH &KDUWHUHG ,QVWLWXWH RI (FRORJ\ D(
&,((0*XLGHOLQHV IRU (FRORJLFDO ,PSDFW $VVHVVPHQW L
7THUUHVWULDO )UHVKZDWHU DQG &RDVWD@&,H(QG ODULQH

7TKHVH JXLGHOLQHYV JLYH DGYLFH RQ VFRSLQJ DQG FD
DVVHVVPHQWY DQG SODFH DSSUDLVDO LQ WKH FRQWH[W
UHFHLYHG WKURXJK FRQVXOWDWLRQ GHVN EDVHG VWXGLI
XVHG WR DOORZ HFRORJLFDO IHDWXUHV RI QDWXUH FRQVH
WR EH LGHQWLILHG DQG WKH PDLQ IDFWRUV FRQWULEXW
UHODWHG WR DYDLODEOH JXLGDQFH 7KLV GDWD FDQ DO
UHOHYDQW YDOXHV HJ VRFLR HFRQRPLF RU HFRV\VWHP
EH\RQG WKH UHPLW RI WKLV UHSRUW DQG UHTXLUHV WKH
VSHFLDOLVWYV
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7KH YDOXH RI D IDXQDO VSHFLHV VXFK DV ULSDULDQ P
HIDPSOH WR LWV JHRJUDSKLF ORFDWLRQ VSHFLHV PD\
WRZDUGV WKH HGJH RI WKHLU JHRJUDSKLF UDQJH WKH H]J
VSHFLHY DUH WKUHDWHQHG WKURXJKRXW WKHLU UDQJH R
RI " WKH ULSDULDQ PDPPDO VSHFLHV SRSXODWLRQV DVVR
'"HYHORSPHQW 6LWH KDV EHHQ GHILQHG ZLWK UHIHUHQFH
ZKLFK LW LV FRQVLGHUHG WR PDWWHU 7KLV DVVHVVPHQW
WR SXEOLVKHG JXLGDQFH DQG FULWHULD ZKHUH DYDLODEC(
YDOXH ZLWKLQ WKH FRQWH[W RI /JLQFROQVKLUH DUH JLYHC
SDUWQHUVKLS

/ILPLWDWLRQV

$00 RI WKH VXUYH\V ZHUH XQGHUWDNHQ DW DQ DSSURSL
VXLWDEOH ZHDWKHU FRQGLWLRQV 7KHUH ZDV QR VXEVYV
VXUYH\V WKDW PLJKW KDYH ZDVKHG ILHOG VLJQV DZD\

7KH EDQNVLGH YHIJHWDWLRQ DORQJ WKH QRUWKHUQ EDQ!
FXW SULRU WR WKH VHFRQG VXUYH\ YLVLW $OWKRXJK WHK
YROH EXUURZVY DORQJ WKLV EDQN RWKHU HYLGHQFH IRU E
DV IHHGLQJ UHPDLQV ODZQV UXQV SDWKV DQG FRXFKHYV
FRQVHTXHQFH +RZHYHU WKLV LV XQOLNHO\ WR KDYH LPS|
LQ FKDQQHO IHDWXUHV WR LGHQWLI\ SUHVHQFH VXFK DV O
6LPLODUO\ LI ZDWHU YROH KDG EHHQ SUHVHQW LW ZRXOC
ILHOG VLIQV RQ WKH LPPHGLDWHO\ RSSRVLWH XQDIIHFWH (
RQH EDQN LV QRW FRQVLGHUHG D VLIQLILFDQW OLPLWDWL

1RUWK 6RDN 'UDLQ ZDV QRW VXUYH\HG GXULQJ WKH ILU\
DYDLODEOH 2Q WKH VHFRQG YLVLW DFFHVV ZDV REWI
FRQVWUDLQWY FRXOG RQO\ EH VXUYH\HG IURP WKH WRS F
ZDV JUHDWHU WKDQ P GHHS DQG PXFK RI WKH EDQN IDFH
VFUXE 7KLV PD\ KDYH PHDQW WKDW ILHOG VLJQV ZHUH
3URSRVHG 'HYHORSPHQW ZLOO QRW GLUHFWO\ LPSDFW
FRQVLGHUHG D OLPLWDWLRQ +DELWDW TXDOLW\ ZDV FRC
BHFWLRQ DQG VKRZQ LQ WKH SKRWRJBRBEK\GSDRE LLLHO®D L
QRW EH DIIHFWHG E\ WKH 3URSRVHG 'HYHORSPHQW

7KHUH ZzDV DOVR QR DFFHVV WR VXUYH\ WKH HDVWHUQ V
ILUVW VXUYH\ 7KLV LV QRW D OLPLWDWLRQ JLYHQ WKDW
VHFRQG YLVLW I ZDWHU YROH ZDV SUHVHQW LQ WKLV GU
KDYH FRLOQFLGHG ZLWK WKH SHDN LQ ZDWHU YROH DFWLY]I
WKH HQG RI WKH VXUYH\ VHDVRQ DIWHU EUHHGLQJ

+DWILHOG :DVWH 'UDLQ .HDGE\ &RPPRQ 'UDLQ DW &KDSH¢
LQ WKH SURSRVHG FRQVWUXFWLRQ OD\GRZQ DUHD VRXWK
&DQDO DQG QRUWK RI WKH $ ZHUH VXUYH\HG RQO\ RQFH
\HDU WK 2FWREHU :KLOH WKH WLPLQJ RI WKH VXUYH
QRW SRVVLEOH WR VXUYH\ HDUOLHU LQ DQG ZDWHU Y
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DFWLYH LI SUHVHQW ZKHQ WKH VXUYH\ WRRN SODFH $FF
:DVWH 'UDLQ ZzDV DOVR SRRU GXH WR WKH VWHHSQHVYV RI
WKH ZDWHU ZLWKLQ WKH GUDLQ 7KHVH DUH QRW FRQVLGH
/IDQH RU ODEH\ %YULGJH JLYHQ WKH OLPLWHG FRQVWUXFWIL
DUHDV LQVWDOODWLRQ RI HOHFWULFDO FRQQHFWLRQV D(

7KH GUDLQV DVVRFLDWHG ZLWK SURSRVHG WHPSRUDU\ &
VRXWK Rl WKH 6WDLQIRUWK DQG .HDGE\ &DQDO DQG QRUW
WR DSSURSULDWH VWDQG RIIV DQG LW LV DQWLFLSDWHG
ZLWKRXW QHZ FURVVLQJ RI WKHVH GUDLQV $ SUHFDXWLRC
LQ WKH VXEVHTXHQW HFRORJLFDO LPSDFW DVVHVVPHQW |
VXUYH\ DOO UHOHYDQW GUDLQV SULRU WR FRQVWUXFWLR
DSSOLHG WR UH FRQILUP WKH EDVHOLQH
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I(*,6/$7,21 3/$11,1* 32/,&< $1' 5(/$7(" *8,'$1&(

7KH IROORZLQJ ZLOGOLIH OHJLVODWLRQ SODQQLQJ SRO
UHOHYDQW WR WKH LGHQWLILFDWLRQ DQG DVVHVVPHQW F
WKH SUHVHQFH Rl ULSDULDQ PDPPDOV $W WKLV VWDJH RI
SROLF\ DQG JXLGDQFH LV SULPDULO\ OLVWHG WR GHPRQV
RI VXUYH\ DQG DVVHVVPHQW KDV EHHQ XQGHUWDNHQ
UHTXLUHPHQWY IRU IXWXUH GHFLVLRQ PDNLQJ UHJID!
FRQVLGHUDWLRQV

'LGHU UHOHYDQW ELRGLYHUVLW\ OHJLVODWLRQ SROLF!
$SSHQGL[ £ RGLYHUVLW\ DQG 1DWXUH &RQVHUYDWLRQ /H.
BROLF\ (6 9RG@SBOLFDWLRQ 'RFXPHQW 5HI

:DWHU 9ROH

7KH ZDWHU YROH LV SURWHFWHG XQGHU 6FKHGXOH RI V
$FW DV DPHQGHG WKH $FW 7KLV PDNHV LW DQ RIIHC

LOQOWHQWLRQDOO\ FDSWXUH NLOO RU LQMXUH ZDWHU YR

GDPDJH GHVWUR\ RU EORFN DFFHVV WR WKHLU SODFHV
SXUSRVH RU E\ QRW WDNLQJ HQRXJK FDUH

GLVWXUE WKHP LQ D SODFH RI VKHOWHU RU SURWHFWLR
HQRXJK FDUH DQG

SRVVHVV VHOO FRQWURO RU WUDQVSRUW OLYH RU GHI
HIFOXGLQJ ZDWHU YROHV EUHG LQ FDSWLYLW\

7KH $FW SURYLGHV D GHIHQFH DJDLQVW WKH RIIHQFHV R
GHIHQFH LV RQO\ VXVWDLQHG LI LW FDQ EH DWKXHHG WKDW
LQFLGHQWDO UHVXOW RIDOFR RO IX @ RS HUDDWIRRID EO\ KDYH
DYRLBEBE® VHW RXW LQ WKH $FW ,Q RUGHU WR GHPRQVWU
WKH GHIHQFH DV IDU DV LV UHDVRQDEOH DSSURSULDWH |
WR VDIHIJXDUG ZDWHU YROH DQG WKHLU VKHOWHUV WR H
SRVVLEOH RI LQWHUIHULQJ ZLWK WKHP 6KRNOWWEHEWP ORZ
ZDWHU YROH WR IOHH DQ® WRMQFEDWHGHUMHW XWINH O\ WR
RITHQFH XQGHU WKH $FW :KHUH GHYHORSPHQW FDQQRW D
D OLFHQFH PD\ EH UHTXLUHG

7KH *RYHUQPHQW KDV SXEOLVKHG VWDQGLQJ DGYLFH
'HSDUWPHQW IRU (QYLURQPHQW )RRG DQG 5XUDO $IIDLU"
GHFLVLRQ PDNHUV RQ WKH GHWHUPLQDWLRQ RI SURSRVI
SURWHFWHG VSHFLHV VXFK DV ZDWHU YROH 7KH JXLGDQ
DQG PLQLPXP UHTXLUHPHQWY IRU VXUYH\ DQG PLWLJDWLR

7KH ZDWHU YROH LV DOVR FRQVLGHUHG D p6SHFLHV RI 3U
&RQVHUYDWLRQ LQ (QJODQGYT SXUVXDQW WR 6HFWLRQ
DQG 5XUDO &RPPXQLWLHV 1(5& $FW BHFWLRQ RI WK
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WKDW ORFDO SODQQLQJ DXWKRULWLHV KDYH UHJDUG WR \
(QJODQG ZKHQ FDUU\LQJ RXW WKHLU QRUPDO IXQFWLRQ
LQFOXGHG DV D SULRULW\ VSHFLHV IRU QDWXUH FRQVHU
IRFDO %LRGLYHUVLW\ $FWLRQ 30DQ /%$3 /LQFROQVKLU

2WWHU

7KH RWWHU LV IXOO\ SURWHFWHG DV D (XURSHDQ 3URWH
SURYLVLRQV RI 6FKHGXOH RI WKH &RQVHUYDWLRQ RI
SHIXODWLRQV DV DPHQGHG W LV DOVR SURWHFWHG
WKH :LOGOLIH DQG &RXQWU\VLGH $FW DV DPHQGHG
OHJLVODWLRQ PDNHV LW DQ RIIHQFH WR

FDSWXUH NLOO GLVWXUE RU LQMXUH RWWHUV RQ SX
FDUH

GDPDJH RU GHVWUR\ D EUHHGLQJ RU UHVWLQJ SODFH G
HQRXJK FDUH

REVWUXFW DFFHVV WR WKHLU UHVWLQJ RU VKHOWHULQ
WDNLQJ HQRXJK FDUH DQG

SRVVHVV VHOO FRQWURO RU WUDQVSRUW OLYH RU GHEL

7KH RWWHU LV DOVR D uy6SHFLHV RI 3ULQFLSDO ,PSRUWD((
(QJODQGY SXUVXDQW WR 6HFWLRQ RI WKH 1(5& $FW

7KH *RYHUQPHQW KDV SXEOLVKHG VWDQGLQJ DGYLFH 1LC

WR JXLGH GHFLVLRQ PDNHUV RQ WKH GHWHUPLQDWLRC
WR DIIHFW SURWHFWHG VSHFLHV VXFK DV RWWHU 7KH JXL
DQG PLQLPXP UHTXLUHPHQWYV IRU VXUYH\ DQG PLWLJDWLR

'KHUH GHYHORSPHQW FDQQRW DYRLG SRWHQWLDO RIIHQF
IRU D (XURSHDQ 3URWHFWHG 6SHFLHV OLWLJDWLRQ /LFHQF
OLNHO\ WR EH JUDQWHG IRU GHYHORSPHQWY WKDW FDQ Gl
UHOHYDQW VWDQGLQJ DGYLFH

7TKH GLVWXUEDQFH RIITHQFH ZLWKLQ WKH UHOHYDQW OHJ
MPWULYLDOY OHYHOV RI GLVWXUEDQFH ZKLFK ZRXOG EH XC
7TKHUH ZRXOG RQO\ EH D FRQIOLFW ZLWK WKH DERYH OHJL
RI' VXIILFLHQW H[WHQW RU PDJQLWXGH WR

LPSDLU WKH DELOLW\ RI RWWHU WR VXUYLYH WR EUHF
QXUWXUH WKHLU \RXQJ RU

DIITHFW VLIJQLILFDQWO\ WKH ORFDO GLVWULEXWLRQ RU C

W VKRXOG EH QRWHG WKDW WKHUH LV QR HYLGHQFH WKD'
WR GLVWXUEDQFH H[FHSW ZKHUH WKLV FORVHO\ FRLQFLC
E\ RWWHUV IRU EUHHGLQJ RU UHVWLQJ 2WWHUV ZLOO VH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW  9F
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

OLPLWHG ULVN RI GLUHFW SK\VLFDO GLVWXUEDQFH EXW |
QRW QHFHVVDULO\ DYRLG DUHDV VXEMHFW WR KXPDQ DFW

0D\ 3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

5(68/76
'"HVN 6WXG\

7KH GHVN VWXG\ UHWXUQHG LOQGLYLGXDO ZDWHU YROH
WKH 3URSRVHG '"HYHORSPHQW 6LWH WKH SHULRG
UHWXUQHG UHODWH WR GUDLQV ZLWKLQ .HDGE\ :LQG )DUP
SURSRVHG '"HYHORSPHQW 6LWH 7ZR UHFRUGV ZHUH PDGH
HILVWLQJ N9 1DWLRQDO *ULG 6XEVWDWLRQ RIl &KDSH
DSSUR[LPDWH YLFLQLW\ RI WKH URXWH RI WKH SURSRVHGC
SRDG

BUHYLRXV ZDWHU YROH VXUYH\V RI ILHOG GUDLQV ERUGHL
E\ $(&20 LQ DOVR IRXQG OLPLWHG HYLGHQFH RI ZDWHL
WKH 3URSRVHG '"HYHORSPHQW 6LWH 7ZR ODWULQHY DQG I
DVVRFLDWHG IHHGLQJ UHPDLQV ZHUH IRXQG RQ D VKRUW
GUDLQ RQ WKH ZHVWHUQ ERXQGDU\ RI WKH IRUPHU .HDGE\

7TKHVH UHFHQW UHFRUGV LQGLFDWH WKDW ZDWHU YROH
QHWZRUN RI GUDLQV DQG RWKHU IUHVKZDWHU ZDWHUER
SURSRVHG '"HYHORSPHQW 6LWH

,Q FRPSDULVRQ MXVW IRXU UHFRUGV RI RWWHU ZHUH UHW
7TKHVH UHFRUGY UHODWH WR MXVW WZR ORFDWLRQV 7KHYV
&DQDO LQ WKH YLFLQLW\ RI 9D]JRQ %ULGJH RIlI &KDSHO /
VRXWK RI WKH 3URSRVHG '"HYHORSPHQW 6LWH DQG WKH :
HDVW RI WKH 3URSRVHG 'HYHORSPHQW 6LWH *LYHQ WKH
DVVXPHG WKDW RWWHUV PD\ H[SORUH RWKHU PLQRU ZD\
WHUUHVWULDO KDELWDWV ZLWKLQ WKH YLFLQLW\ RI WKH
6LWH

1R HYLGHQFH RI RWWHU ZDV IRXQG E\ $(&20 LQ ZKHQ V.
DVVRFLDWHG ZLWK WKH IRUPHU .HDGE\ $VK 7LS

:DWHU 9ROH 6XUYH\ 5HVXOWYV

JLIXUH )(6 SROXP#HBESOLFDWLRQ 'RFXPH®WWEBLQHG ZLWKLQ
WKLV UHSRUW VKRZV WKH ORFDWLRQV RI WKH ZDWHUERGL
ORFDWLRQV RI ZDWHU YROH ILHOG VLJQV $ VXPPDU\ RI
ZDWHUERGLHV VXUYH\HG IRU ZDWHU YROH LV SURYLGHG E}
)YXUWKHU LQIRUPDWLRQ LQFOXGLQJ GHWDLOV RQ LQGL
SHDN FRXQWYV LV SURYLGHG RQ$ VB H[ VWHUSHH MR Q W\D & L W I L
SKRWRJUDSKV RI HDFK ZDWHBERE] ®UH SURYLGHG LQ

:KHUH SUHVHQW DQ HVWLPDWH RQ WKH QXPEHU RI ZDWH!
ZDWHUERG\ LV SURYLGHG WR DOORZ LQIHUHQFH RI WKH Ol
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

ODLO 6LWH ‘'UDLQ *OHZ 'UDLQ

7KLV GUDLQ ORFDWHG RQ WKH QRUWKHUQ ERXQGDU\ RI
ZLGWK Rl EHWZHHQ DQG P DQG YDULDEOH ZDWHU GHSW
WKURXJKRXW 7KH EDQNV DUH RI HDUWK VR DUH VXLWDE
7KH GUDLQ DQG LWV EDQNV VXSSRUW H[WHQVLYH VWDQ
LQFOXGLQJ HPHUJHQW JUDPYYHV BKFRWRHGDB K %DQNVLG
WUHHV DUH DEVHQW DQG WKHUH LV QR VKDGLQJ Rl WKH FI

'UDLQ LV FRQQHFWHG DW ERWK LWV HDVWHUQ DQG ZH\
GUDLQV LQ WKH ZLGHU ODQGVFDSH VXFK WKDW LW SUR
FRUULGRU IRU ZDWHU YROH EHWZHHQ RWKHU DUHDV RI
GUDLQDJH GLWFKHV DVVRFLDWHG ZLWK .HDGE\ &RPPRQ
FRQQHFWHG WR 'UDLQ

(YLGHQFH RI ZDWHU YROH ZDV IRXQG ZLWKLQ 'UDLQ DW V
WKH OHQJWK RI WKHLGXDHQ )WBHIRODXAPRESSOLFDWLRQ
'RFXPHQW 5HI 7TKHVH ORFDWLRQV DUH

EHWZHHQ 6( WR 6( DSSUR[LPDWHO\ I
GUDLQ OHQJWK WZR ODWULQHYVY DQG WKUHH EXUURZV Z}

EHWZHHQ 6( WR 6( DSSUR[LPDWHO\ P C
GUDLQ WZR ODWULQHV DQG RQH EXUURZ ZHUH IRXQG I

DW 6 ( ZKHUH D VLQJOH ODWULQH ZDV SUHVHQW

*LYHQ WKH OLPLWHG QXPEHU RI EXUURZV DQG ODWULQHYV
RI WKHVH LQ UHODWLYHO\ GLVFUHWH DUHDV RI WKH GUDL
VXSSRUWYV D PD[LPXP RI IRXU ZDWHU YROH WHUULWRULHYV

ODLO 6LWH ‘'UbDLQ

7KLV GUDLQ ORFDWHG RQ WKH VRXWKHUQ ERXQGDU\ RI' W
WZR GLVFUHWH VHFWLRQV E\ D WHPSRUDU\ FRQVWUXFWLR(
3RZHU 6 WDWLRQ

7KH ZHVWHUQ VHFWLRQ RI WKH GUDLQ LV DSSUR[LPDWHO
RI EHWZHHQ BQ@H[ BMKRWRJUDSK 7KLV VHFWLRQ RI ¢
HDUWK EDQNV 7KH VRXWKHUQ EDQN LV GRPLQDWHG E\ G
RYHUKDQJV WKH GUDLQ DQG FDVWV KHDY\ VKDGH RYHU L
FKDQQHO UHGXFLQJ WKH FRYHU RI ZHWODQG SODQW VSH
WKH KDELWDW VXE RSWLPDO IRU ZDWHU YROH 7KH QRUWHK
UDQN VHPL LPSURYHG JUDVVODQG ,Q FKDQQHO DQG ED(
VXVWDLQ ZDWHU YROHV LV UHVWULFWHG WR WKH RI W
UHGXFHG

7KH HDVWHUQ VHFWLRQ Rl WKH GUDLQ LV QDUURZHU DS
GRPLQDWHG BQQHH®KRWRJUDSK VR FRQWDLQV H[WHQV
IRRG SODQWV IRU ZDWHU YROH 7KH HDUWK EDQNV VXS
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

JubVvVODQG 7KLV ZKROH VHFWLRQ LV GU\ DQG LV MXGJHG
WKH ZHWWHU PRQWKYV RI WKH \HDU

(YLGHQFH RI ZDWHU YROH ZDV SUHVHQW ZLWKLQ D P VHI
6 ( DQG 6( $ WRWDO RI IRXU ODWULQH
EXUURZV ZHUH UHFRUGHG ZLWKLQ WKLV DUHD $GGLWLR
SUHVHQFH DQG DFWLYLW\ ZDV SUHVHQW LQ WKH IRUP RI

*LYHQ WKH OLPLWHG QXPEHU RI EXUURZV DQG ODWULQHYV
RI WKHVH LQ RQH VKRUW VHFWLRQ RI GUDLQ LW LV FRQVL
PD[LPXP RI WZR ZDWHU YROH WHUULWRULHV DQG SRWHQV

ODLO 6LWH ‘'UbDLQ

7KLV GUDLQ ORFDWHG RQ ZHVWHUQ ERXQGDU\ Rl WKH 0D
RI P 'XULQJ WKH ILUVW VXUYH\ WKH ZDWHU GHSWK ZDV
WKH ZKROH OHQJWK ZDV GU\ GXULQJ WKH UHWXUQ VXUYH
UHHGV DORQJ LW$ Q@Y LBKR OVIRQ UW 8 K VR FRQWDLQV VXL)
SODQWV IRU ZDWHU YROH

7KH GUDLQ KDV HDUWK EDQNV DSSUR[LPDWHO\ P L
VXSSRUWYV GHQVH VFUXE VKDGLQJ DSSUR[LPDWHO\ R
VXSSRUWY XQPDQDJHG UDQN VHPL LPSURYHG JUDVVODQG

7TKHUH ZDV QR HYLGHQFH RI ZDWHU YROH DVVRFLDWHG Z1
GUDLQ LV UHJXODUO\ VXEMHFW WR GU\LQJ LW LV FRQVLG]I

ODLO 6LWH ‘'UbDLQ

7KLV GUDLQ ELVHFWV WKH ODLQ 6LWH 7KH FKDQQHO ZLGYV
WKH GUDLQ KDV HDUWK EDQNV DQG GXULQJ WKH LQLWLI
YHU\ VKDOORZ P DQG WKH FKDQQHO ZDV ORFDOO\ GU\

ZKROH GUDLQ ZDV GU\ 7KH GUDLQ LV GRPLQDWHG E\ UHF
$QQH[ BKRWRJUDSK VR FRQWDLQV VXLWDEOH IRRG UH\
%DQNVLGH WUHHV DUH DEVHQW DQG WKHUH LV QR VKDGLC

9HU\ OLPLWHG HYLGHQFH RI ZDWHU YROH ZDV IRXQG ZKL
EXUURZ ZLWK VRPH DVVRFLDWHG IHHGLQJ UHPDLQV 7KL
LQGLFDWHYVY WKH SUHVHQFH RI RQO\ D VLQJOH ZDWHU YRO
LV VXEMHFW WR UHJXODU DQG SURORQJHG GU\LQJ LW LV I
YROH

ODLO 6LWH ‘'UbDLQ

7KLV GUDLQ RQ WKH HDVWHUQ ERXQGDU\ RI WKH 0DLQ 6L\
ZLGWK RI DSSUR[LPDWHO\ P DQG ZDV GU\ GXULQJ ERW
GHSWK RI FP ZDV UHFRUGHG DW WKHS$WSPBO ®RU[WKH SUHF}
(6 9ROXPBSSOLFDWLRQ 'RFXPHQMKHBHIUDLQ LV GRPLQDWH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

UHHGY DORQJ LWV$BQWL UsK W R JWIKS K %DQNVLGH WUF
DEVHQW DQG WKHUH LV QR VKDGLQJ Rl WKH FKDQQHO

7TKHUH ZDV QR HYLGHQFH RI ZDWHU YROH DVVRFLDWHG Z1
GUDLQ LV UHJXODUO\ VXEMHFW WR GU\LQJ LW LV FRQVLG]I

I1RUWK 6RDN 'UDLQ

7KH VHFWLRQ RI WKH GUDLQ DVVRFLDWHG ZLWK WKH 3U
DSSUR[LPDWHO\ P ZLGH DQG LV JUHDWHU WKDQ P LQ Gt
RFFDVLRQDO VPDOO VWDQGV RI UHHGV ZLWK WKH RSHQ Z
GHYRLG RI YHIJHWDWLRQ VXLWGSEQH WEBKRXMWDD@K DWHU Y

7KH GUDLQ KDV VWHHS HDUWK EDQNV DSSUR[LPDWHO\
EDQN EHWZHHQ 1RUWK 6RDN 'UDLQ DQG WKH 6WDLQIRUWK
GHQVH EUDPEOH VFUXE ZKLOH WKH RWKHU EDQN VXSSRU
LPSURYHG JUDVVODQG ZLWK WDOO UXGHUDOV %DQNVLGH
QR VKDGLQJ Rl WKH FKDQQHO

7TKHUH ZDV QR HYLGHQFH RI ZDWHU YROH DVVRFLDWHG ZL\
IRRG UHVRXUFH IRU ZDWHU YROH DQG DV VXFK WKH GUDI
RSWLPDO IRU WKLV VSHFLHV 3UHYLRXV VXUYH\V IRU .HDG
QRW ILQG ZDWHU YROH LQ WKLV GUDLQ

6WDLOQIRUWK DQG .HDGE\ &DQDO

$W WKH ORFDWLRQ RI WKH 3URSRVHG 'HYHORSPHQW 6LW]
P ZLGH DQG JUHDWHU WKDQ P LQ GHSWK 7KH ZDWHU F
VXEPHUJHG DTXDWLF SODQWV ZLWK LVRODWHG VWDQGV R
$QQH[ BKRWRJUDSK

7TKH EDQNV RI WKH FDQDO DUH YHUWLFDO DQG ZKHUH YLV
WUHHYVY DQG VFUXE DUH SUHVHQW RQ WKH QRUWKHUQ EDQ
LWV ZLGWK VKDGLQJ WR WKH FKDQQHO LV QHJOLJLEOH

*LYHQ WKH SUHYDLOLQJ KDELWDW FRQGLWLRQV D ZDWHU
7KH EDQNV DUH XQVXLWDEOH IRU ZDWHU YROH DQG WKHUH
FDQDO zDV WKHUHIRUH GHHPHG XQVXLWDEOH IRU ZDWHU °

SLYHU 7TUHQW

$W WKH ORFDWLRQ RI WKH H[LVWLQJ .HDGE\ 3RZHU 6WDYV
RXWIDOO VWUXFWXUHV WKH 5LYHU 7UHQW LV D ODUJH DS
$QQH[ BKRWRJIJUDSK DQG LV WKHUHIRUH XQVXLWDEOH IR
LV WKHUHIRUH VFRSHG RXW LQ UHODWLRQ WR WKH 5LYHU
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

+DWILHOG :DVWH 'UDLQ

$W WKH ORFDWLRQ RI WKH H[LVWLQJ ODEH\ %ULGJH FURVYV
P ZLGH DQG JUHDWHU WKDQ P GHHS 7KH RQO\ DTXDWLF
WKH WLPH RI VXUYH\ ZDV D QDUURZ PDUJL@DPHIWLIRJIJH RI |
PD[LPBFQQH[ ®KRWRJUDSK

7KH GUDLQ KDV VWHHS HDUWK EDQNV DSSUR[LPDWHO\ f
GRPLQDWHG E\ UDQN JUDVVHV WDOO UXGHUDO KHUEV DC
WUHHY DUH DEVHQW DQG WKHUH LV QR VKDGLQJ RI WKH FI

7TKHUH ZzDV QR HYLGHQFH RI ZDWHU YROH DVVRFLDWHG .
DFFHVV ZDV SRRU GXH WR WKH VWHHS EDQNV :DWHU YRO
JLYHQ WKH SURSRVHG ZRUNV DUH UHVWULFWHG WR WKH
ODEH\ %ULGJH EXW LI WKH FRQVWUXFWLRQ DSSURDFK FK
ERDW SULRU WR FRQVWUXFWLRQ PD\ EH UHTXLUHG WR LQI|
ZRUNYV

.HDGE\ &RPPRQ 'UDLQ $GMDFHQW WR &KDSHO /DQH

$W WKH ORFDWLRQ RI WKH SRWHQWLDO N9 FRQQHFWLI
6XEVWDWLRQ WKH GUDLQ LV RYHU GHHSHQHG ,W KDV D FI
P DQG YDULDEOH ZDWHU GHSWKVY WKDW DUH OHVV WKDQ
DUH RI HDUWK VR DUH VXLWDEOH IRU ZDWHU YROH EXUUTI
VXSSRUW H[WHQVLYH VWDQGV RI VXLWDEOH IRRGSODQW\
DQG VHGDOH[ BKRWRJUDSK %DQNVLGH WUHHV DUH DEV
QR VKDGLQJ Rl WKH FKDQQHO

7KH EDQNV RI WKH GUDLQ DUH YHU\ VWHHS DQG HURGH(
H[SRVHG EDUH HDUWK :KHUH YHJHWDWLRQ LV SUHVHQW
JUDVVHV DQG KHUEV

(YLGHQFH RI ZDWHU YROH ZDV IRXQG LQ VFDWWHUHG ORF
WKLV GUDLQ ZLWKLQ WKH 3URKHRXHE 'HWHIR®PHOQW 6LWH
$SSOLFDWLRQ 'RFXPHQOMHBKBILVWULEXWLRQ RI ILHOG VLJQV

EHWZHHQ 6( WR 6( DSSUR[LPDWHO\ |
GUDLQ OHQJWK WKUHH ODWULQHY DQG WKUHH EXUURZV
DW 6 ( RQH ODWULQH ZDV IRXQG DQG

DW 6( RQH ODWULQH DQG RQH EXUURZ ZHUH SUF

*LYHQ WKH OLPLWHG QXPEHU RI EXUURZV DQG ODWULQHYV
RI WKHVH LQ UHODWLYHO\ GLVFUHWH DUHDV RI WKH GUDLC
RI GUDLQ VXSSRUWYV D PD[LPXP RI IRXU ZDWHU YROH WHUL
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW
$SSHQGL[ )

9R
5LSDULDQ ODPPDO 6XUYH\ &

&ROVWUXFWLRQ /D\GRZQ $UHD + 'UDLQV D F DQG

7TKHVH GUDLQV FRPSULVH D FRKHVLYH QHWZRUN RI ILHOG
J)DURBQQH[ ®KRWRJUDSK WR 7KH\ DUH DOO DSSURJ[LPD
VWHHS HDUWK EDQNV GRPLQDWHG E\ UDQN JUDVVHV DQG
DUH YDULDEOH ZLWK 'UDLQV E DQG FRPSOHWHO\ GU\ D¢
GXULQJ WKH ZLQWHU DQG WKH UHPDLQLQJ GUDLQV ZLWK
JHQHUDOO\ PXFK OHVV WKDQ WKLV H[FHSW LQ ORFDOLVI
DUH VKDGHG E\ WUHHYV

*LYHQ WKH VKDOORZ ZDWHU GHSWKV DOO RI WKHVH GUL

VXUYH\ 7KHUH ZDV QR HYLGHQFH RI ZDWHU YROH DVVRF
GUDLQV
7DEOH :DWHU YROH ILHOG VLJQV UHFRUGHG ZLWKLQ HDF
'DWHUERGLGHQFBIWHU 9ROH )LHOG 6LJQV 3HDN &RXQW
5HIHUHQRH :DW HU
9ROH | PXUURMDMWULQWKHU )LHQ8WLPDWH RI
JRXQG" 6LIQV :DWHU 9ROH
7HUULWRULHV
*OHZ | <HV IHHGLQJ
'UDLQ UHPDLQV
IHHGLQJ
UHPDLQV
1RQH
<HV IHHGLQJ
UHPDLQV
1R 1RQH
<HV IHHGLQJ
UHPDLQV
1R 1RQH
1IRUWK 6RPN 1RQH
'UDLQ
+DWILHODGR 1RQH
‘DVWH
'UDLQ
.HDGE\ | <HV 1RQH
&RPPRQ
'UDLQ
D 1R 1RQH
E 1R 1RQH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ ¢
F 1R 1RQH
1R 1RQH
1R 1RQH
1R 1RQH

UHIHUJXRH DPQGJXUH &UHVHQMSISGIQGL[* @ 9ROXPH ,, =+
$SSOLFDWLRQ 'RFXPHQW 5HI

2WWHU 6XUYH\ 5HVXOWYV

ODLO 6LWH 'UDLQV DQG

1R HYLGHQFH RI RWWHU ZDV IRXQG LQ DVVRFLDWLRQ ZLW|
ObLQ 6LWH RU LQ DGMDFHQW WHUUHVWULDO KDELWDWYV

:KLOH RWWHUV ZLOO H[SORUH VPDOO ZDWHUERGLHV LQ V
EH WUDQVLWRU\ RQO\ XQOHVV WKHUH ZHUH VXLWDEOH I
PRUH UHJXODU XVH ,Q WKLV FDVH WKH KDELWDW FRQGL'
IRU RWWHU JLYHQ PRVW RI WKH GUDLQV GU\ XS GXULQJ
VKDOORZ ZDWHU GXULQJ WKH ZHWWHU PRQWKV RI WKH \
WKHUHIRUH QRW VXLWDEOH WR VXVWDLQ D UHJXODU SUHV
SURYLGH UHSUHVHQW DWWUDFWLYH IRUDJLQJ KDELWDW IR
SHUPDQHQW ZDWHU EXW LV VWLOO D YHU\ PLQRU ZDWHUEI
PLQRU ILVK VSHFLHV

&RYHU ZDV DOVR SRRU DORQJ PRVW GUDLQV PDNLQJ LW
WKH ZDWHUERGLHV RI .HDGE\ &4RPPRQ IRU O\LQJ XS RU IRU
KDG DQ\ VXEVWDQWLYH EDQNVLGH FRYHU DQG WKLV ZDV
DW JURXQG OHYHO 1R HYLGHQFH RI RWWHU RU KDELWDW

ZDV IRXQG LQ DVVRFLDWLRQ ZLWK WKLV VFUXE

*LYHQ WKH DERYH KDELWDW FRQGLWLRQV LW LV FRQVLG
VXEVWDQWLYH XVH RI WKH GUDLQV DVVRFLDWHG ZLWK .HELC

l1RUWK 6RDN 'UDLQ DQG .HDGE\ &DQDO

1R HYLGHQFH RI RWWHU ZDV UHFRUGHG LQ DVVRFLDWLRC(
DQG WKHLU DGMDFHQW WHUUHVWULDO KDELWDWYV 7KH DU
QH[W WR WKH 3URSRVHG '"HYHORSPHQW 6LWH GLG QRW KL
KDELWDW IHDWXUHY DW JURXQG OHYHO VXLWDEOH IRU XV

&XUUHQWO\ WKH ODQG UHTXLUHG IRU WKH 3URSRVHG 'HYt
FRQVWUXEFWLRQ ZRUNV IRU .HIGH [ BREZWRIAMMMBWLRQQG

2WWHU KDV QRW EHHQ LGHQWLILHG DV D FRQVWUDLQYV
DQG ZKLOH FRQVWUXFWLRQ ZRUNV DUH RQJRLQJ WKLV DL
WR RWWHU
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

2WWHU LV QRW FRQVLGHUHG D FRQVWUDLQW LQ UHODWLR
WKH 3URSRVHG 'HYHORSPHQW LQ WKH YLFLQLW\ RI WKH
6WDLQIRUWK DQG .HDGE\ &DQDO

SLYHU 7TUHQW

7KH VXUYH\ IRU RWWHU ZDV UHVWULFWHG WR LQVSHFWLF
DVVRFLDWHG ZLWK WKH 3URSRVHG 'HYHORSPHQW 6LWH

UHOHYDQW WR WKH 3URSRVHG '"HYHORSPHQW EHFDXVH RI "
ZDWHU LQWDNH DQG RXWIDOO VWUXFWXUHV $V VXFK DC
DORQJ WKH 7UHQW WKH 3URSRVHG '"HYHORSPHQW KDV OL
VSHFLHV ZKHQ LW LV XVLQJ WKLV ODUJH ZDWHUERG\

7KH EDQNV RI WKH 7UHQW LQ DVVRFLDWLRQ ZLWK WKH
LPPHGLDWHO\ DGMDFHQW WR D URDG DQG DUH XVHG IRU L
YLOODJH 7KH EDQNV DUH SUHGRPLQDQWO\ XQGHU PRZQ
VPDOO DQG QDUURZ VWDQGV RI VFUXE DQG FRPPRQ UHHG
7KH ODWWHU SURYLGHV OLPLWHG FRYHU IRU RWWHU PDI
SUHIHUHQWLDOO\ XVH WKHVH DUHDV IRU O\LQJ XS RU IRU
RI OHVV GLVWXUEHG KDELWDW DORQJ WKH S5LYHU 7UHQW

1R HYLGHQFH RI RWWHU ZDV UHFRUGHG LQ DVVRFLDWLRQ
QRW FRQVLGHUHG WR EH D FRQVWUDLQW LQ UHODWLRQ W
WKH SURSRVHG '"HYHORSPHQW RQ WKH EDQNV RI WKH 5LYH

+DWILHOG :DVWH 'UDLQ

1R HYLGHQFH RI RWWHU ZDV IRXQG LQ DVVRFLDWLRQ ZL\
SDUDOOHO WR D EXV\ URDG DQG WKHUH LV QR YHIJHWDWLI
EDQNV WKDW RWWHUV FRXOG XVH IRU VKHOWHU *LYHQ W
GUDLQ DW QLJKW EXW LV XQOLNHO\ WR EH SUHVHQW GXU|

*LYHQ WKH OLPLWHG H[WHQW DQG FRQVWUXFWLRQ UHTXL!
%ULGIJH UHSODFHPHQW ZRUNV RWWHU LV QRW FRQVLGHUF

.HDGE\ &RPPRQ 'UDLQ $GMDFHQW WR &KDSHO /DQH

1R HYLGHQFH RI RWWHU ZDV IRXQG LQ DVVRFLDWLRQ ZLV
UXQV SDUDOOHO WR D URDG DQG LV FORVH WR UHVLGHQWL
DPHQLW\ 7KHUH LV QR YHJHWDWLRQ LQ DVVRFLDWLRQ ZL
FRXOG XVH IRU VKHOWHU *LYHQ WKHVH FRQGLWLRQV RW
GUDLQ

*LYHQ WKH OLPLWHG H[WHQW DQG FRQVWUXFWLRQ UHT
FRQQHFWLRQ WR WKH N9 VXEVWDWLRQ VKRXOG WKLV R
FRQVLGHUHG D UHOHYDQW FRQVWUDLQW
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

SRWHOWLDO /D\GRZQ $UHD + 'UDLQV D F DQG

1R HYLGHQFH RI RWWHU ZDV IRXQG LQ DVVRFLDWLRQ ZLW
DGMDFHQW WHUUHVWULDO KDELWDWY DUH QRW VXLWDEOF
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DQ\ PRUH WKDQ UDUH H[SORUDWRU\ XVH RI WKHVH GUDL
RFFDVLRQDO URXWH WR PRYH EHWZHHQ +DWILHOG :DVWH
6KHIILHOG DQG 6RXWK <RUNVKLUH 1DYLJDWLRQ KDELWDW

0D\

3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ ) 5LSDULDQ ODPPDO 6XUYH\ &

&21&/86,216 $1' 1$785( &216(59%$7,21 (9%$/8%$7,21
2YHUYLHZ
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D KLIK WXUQRYHU RI ZDWHU YROHV ZLWKLQ WKH ODLQ 6LW

ILQFROQVKLUH LV D VWURQJKROG IRU ZDWHU YROH V)
ZLGHVSUHDG SRSXODWLRQ DQG VLIKWLQJV RU WKHLU D'
H[SHFWHG LQ PRVW VXLWDEOH ZDWHUERGLHV WKURXJKR
%LRGLYHUVLW\ 3DUWQHUVKLS 7KH GHVN VWXG\ XC
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UHODWLYHO\ FRPPRQ LQ WKH ZLGHU ODQGVFDSH VXU
'"HYHORSPHQW 6LWH 7KH VPDOO QXPEHUV RI ZDWHU YROI
UHOHYDQW VHFWLRQV RI GUDLQ DUH RI OHVV WKDQ FRXQ
VPDOO QXPEHUV RI ZDWHU YROH UHFRUGHG DUH OLNHO\ W
WKH ZLGHU SRSXODWLRQ HVSHFLDOO\ JLYHQ WKH KDELW
WKDW WKH WHUULWRULHV RQ WKH ODLQ 6LWH PD\ QRW EH

*LYHQ WKH DERYH LW LV FRQVLGHUHG WKDW WKHVH G
'"HYHORSPHQW 6LWH VXSSRUW D ZDWHU YROH SRSXODWLRC

2ZWWHU

7KH VXUYH\V IRXQG QR HYLGHQFH RI RWWHU DVVRFLD
'"HYHORSPHQW 6LWH

$V KLIKOLJKWHG ZLWKLQ WKH 6HFWLRQ LW LV DVVXPH
IRUDJLQJ DORQJ WKH 5LYHU 7UHQW DQG WKH 6WDLQIRUW
FRUULGRU DQG SRWHQWLDOO\ WKH RWKHU ZDWHUERGLH'
'"HYHORSPHQW 6LWH +RZHYHU WKHUH LV QR HYLGHQFH
URSRVHG '"HYHORSPHQW 6LWH DUH RI VSHFLILF LPSRUWD (
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&KDQLQ 3 OR@LWRULQJ WKH 2WWHU /XWUD OXWUD &RQV
5LYHUV ORQLWRULQJ(QHOLMK 1RBWXUH 3HWHUERURXJK

&KDQLQ 3 (FREORJ\ RI WKH (XURSHDQ 2WWHU &RQVHUYLC
5LYHUV (FRORJ\ 6HUQBHOLVK 1DWXUH 3HWHUERURXJK

&, ((0 *XLGHOLQHV IRU (FRORJLFDO ,PSDFW $VVHVVPHQ
,JUHOBYOLODEOH RQOLQH
KWWSV FLHHP QHW ZS FROWHOQW XSORDGV (&,% *XLC

/HUUHVWULDO JUHVKZDWHU &RDVWDO DQG ODULQH 9 8SG

&UDZIRUG $)LIWK 2WWHU 6XUYH\ Rl (QXQYQGBGRQPHQW
$IJHQF\

*UHDWHU /LQFROQVKLUH 1DWREBD G DUNQMHUMKILSVH *XLGHO
IRU /LQFROQN\IUWIHREDWHU /LQFROQVKLUH 1DWXUH 3DUWQ]
RQOLQH

KWWSV JOQS RUJ XN LPDJHV XSORDGV VHUYLFHV H HDH

HV UG HG SGI

JLQFROQVKLUH %LRGLYHUV/IL\@FBDQWRHWHY BALRGLYHUVLW\ §
30DQ + UG HEYLDALIORDE OKWRMBOVL QBZZ QHOLQFV JRY XN
FROWHOW XSORDGYV JLOFROQOVKLUH%$3 UG HGLV

1DWXUDO (QJODQG DQONHUUDROHY VXUYH\V DQG PLWLJDW
GHYHORSPHQWYDURPMEPWMWEYBOVYOHZZ JRY XN JXLGDQFH ZD\
YROHVY SURWHFEFWLRQ VXUYH\V DQG OLFHQFHYV

1IDWXUDO (QJODQG DQWWHIWYD 6XUYH\V DQG OLWLJIJDWLRQ |
'HYHORSPHQW 8YRMHFROKWRBYLQHBZZ JRY XN JXLGDQFH RW
SURWHFWLRQ VXUYH\V DQG OLFHQFHV

6WUDFKDQ 5 ORRUKRXVH 7 DWBOLIRIOH &RQVHUYDWLRC
+DQGERRN UG LHOGEA&MBIBRQ[IRUG
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