/KH HDGE\ /RZ &DUERQ *DV 3|
6WDWLRQ 3URMHFW

'RFXPHQW 5HI
30DQQLQJ ,QVSHFWRUDWH 5HI (1

7KH .HDGE\ &DUERQ &DSWXUH (TXLSSHG *DV )LUHG
6WDWLRQ 2UGHU

/IDQG DW DQG LQ WKH YLFLQLW\ RI WKH .HDGE\ 3RZHU
TUHQWVLGH .HDGE\ 1RUWK /LQFROQVKLUH

(QYLURQPHQWDO 6WDWHPHQW
9ROXPH ,, $SSHQGL[ $ &XOW
+HULWDJH 'HVN %DVHG $VVHVV

7KH 30DQQLQJ $FW

7KH ,QIUDVWUXFWXUH 30DQQLQJ (QYLURQPHQWDO ,F
SHIXODWLRQV

$SSOLFDQW .HDGE\ *HQHUDWLRQ
'DWH 0D\



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWH

PHQW

9R

$SSHQGL] $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW
'2&80(17 +,6725<
'RFXPHQW 5HI $SSHQGL[ $
5HYLVLRQ | 93
'RFXPHQW 2Z$X&0B0
*/266$5<
$EEUHYLDWLRQ '"HVFULSWLRQ

$2°

$ERYH 2UGQDQFH 'DWXP

RJLVWYV

$26) $QFLHQW 2SHQ 6WULS )LHOGV

% * | %HORZ *URXQG /HYHO

% * 6 %ULWLVK *HRORJLFDO 6XUYH\

&01$ &KDUWHUHG ,QVWLWXWH IRU $SUFKDHROF
"% $ '"HVN %DVHG $VVHVVPHQW

((/ (DUO\ (QFORVHG /DQG

*3$ *RRG 3UDFWLFH $GYLFH

+(5 +LVWRULF (QYLURQPHQW 5HFRUG

036 ODULQH 3ROLF\ 6WDWHPHQWYV

1+1/( 1IDWLRQDO +HULWDJH /LVW IRU (QJODQG
133) 1IDWLRQDO 30DQQLQJ 3ROLF\ JUDPHZRUN
26 2UGQDQFH 6XUYH\

3)$ 3XOYHULVHG )XHO $VK

33* 30DQQLQJ 3UDFWLFH *XLGDQFH

5(/ SHFHQW (QFORVHG /DQG

=79 =RQH Rl 7ZKHRUHWLFDO 9LVLELOLW\

0D\ 3DJH L



'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9R

$SSHQGL[] $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

&217(176

,QWURGXFWLRQ
2YHUYLHZ
6LWH /RFDWLRQ
$LPV
BWUXFWXUH RI 'RFXPHQW
/JHILVODWLRQ DQG SODQQLQJ SROLF\ FRQWHI[W
2YHUYLHZ
JHILVODWLYH %DFNJURXQG
30DQQLQJ 3ROLF\
2WKHU *XLGDQFH
$VVHVVPHQW PHWKRGRORJ\
BRXUFHV Rl ,QIRUPDWLRQ 'DWD
([IWHQW RI 6WXG\ $UHDV
6LWH :DONRYHU 6XUYH\
&RQVXOWDWLRQ
6LIJQLILFDQFH Rl +HULWDJH $VVHWYV
$UFKDHRORJLFDO 3RWHQWLDO
JLPLWDWLRQV DQG $VVXPSWLRQV
%DVHOLQH FRQGLWLRQV
'HVLJQDWHG +HULWDJH $VVHWYV
1RQ 'HVLJQDWHG +HULWDJH $VVHWYV
3K\WLFDO 6LWH &RQGLWLRQV
'HSRVLW ORGHO
3UHYLRXV $UFKDHRORJLFDO ,QYHVWLJDWLRQV
$UFKDHRORJLFDO DQG +LVWRULFDO %DFNJURXQG
3UHYLRXV *URXQG 'LVWXUEDQFH
+LVWRULF /DQGVFDSH
$VVHVVPHQW Rl %DVHOLQH
'HVLJQDWHG +HULWDJH $VVHWYV
1RQ GHVLJQDWHG +HULWDJH $VVHWYV
$VVHVVPHQW Rl $UFKDHRORJLFDO 3RWHQWLDO
&RQFOXVLRQV

2YHUYLHZ
SHIHUHQFHV
)LIXUHV
$11(; $ *DJHWWHHU RI +HULWDJH $VVHWYV
$ 'HVLIQDWHG +HULWDJH $VVHWYV

$ 1RQ GHVLIJIQDWHG +HULWDJH $VVHWYV

),*85(6

J)LIXUH $ D /RFDWLRQV RI '"HVLIQDWHG +HULWDJH $VVHWYV
J)LIXUH $ E /RFDWLRQV RI 1RQ GHVLJQDWHG +HULWDJH $VVH

0D\ 3DJH LL



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9R
$SSHQGL[] $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

JLIXUH $ F +LVWRULF /DQGVFDSH &KDUDFWHU

JLIXUH $ G $[KROPH +LVWRULF /DQGVFDSH &KDUDFWHU
JLIXUH $ H /RFDWLRQV Rl 1RQ GHVLJQDWHG +HULWDJH $VVH
JLIXUH $ ODS RI WKH ,VOH RI $[KROPH EHIRUH 9HUPX\GHQT\
JLIXUH $ ODS RI WKH ,VOH RI $[KROPH DIWHU 9HUPX\GHQTV
JLIXUH $ 2UGQDQFH 6XUYH\ ODS

JLIXUH $ 2UGQDQFH 6XUYH\ ODS

JLIXUH $ 'HSRVLW ORGHO *URXQG ,QYHVWLJDWLRQV /RFDWI
JLIXUH $ 'HSRVLW ORGHO 7UDQVHFW $

JLIXUH $ D 'HSRVLW ORGHO 7UDQVHFW %

JLIXUH $ E '"HSRVLW ORGHO 7UDQVHFW % ,QVHW

JLIXUH $ '"HSRVLW ORGHO 7UDQVHFW &

JLIXUH $ D 'HSRVLW ORGHO 7UDQVHFW '

JLIXUH $ E 'HSRVLW ORGHO 7UDQVHFW ' QVHW

JLIXUH $ '"HSRVLW ORGHO 7UDQVHFW (

7$%/(6

7DEOH +LVWRULFDO /DQGILOO 6LWH ZLWKLQ DQG DGMDFHQW
7DEOH ILVWHG %XLOGLQJV ZLWKLQ &URZOH &RQVHUYDWLRQ
7DEOH '"HVLIJQDWHG $VVHWYV 6FRSHG 2XW RI )XUWKHU $VVHV!
0D\ 3DJH LLL



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

,1752'8&7,21
2YHUYLHZ

7KLV &XOWXUDO +HULWDJH 'HVN %DVHG $VVHVVPHQW SUH
XQGHUWDNHQ WR LGHQWLI\ NQRZQ KHULWDJH DVVHWV Z
VXUURXQGLQJ WKH 3URSRVHG 'HYHORSPHQW 6LWH ,W DV
\HW XQNQRZQ DUFKDHRORJLFDO UHPDLQV WR EH SUHVFE
'HYHORSPHQW 6LWH DQG WKH SODQQLQJ DQG OHJILVODW
GHFLVLRQV DIIHFWLQJ KHULWDJH DVVHWYV DUH PDGH 7KL
KHULWDJH EDVHOLQH IRU WKH DVVHVVPHQW Rl WHPSRUDU
FXOWXUDO KHULWDJH ZK&RR SM/HS&XV\W R WG +HULWDJIH
9ROXPHSSOLFDWLRQ 'REXPH@W BHVFULEHYV WKH DGGLWLRC
IRU WKH DVVHVVPHQW RI LPSDFWV WR GHVLJQDWHG DQC
DVVHWV

7KH SXUSRVH RI WKH DVVHVVPHQW LV WR LGHQWLI\ DOO
GHVLIQDWHG KHULWDJH DVVHWYV ZLWKLQ D GHILQHG VYV
SURSRVHG '"HYHORSPHQW 6LWH GHVFULEHG LQ 6HFWLRQ
LOOXVWUDWHEGYLOQPD Q@G $ E DQG )LIXUH(6®ORHOXPH ,, +
$SSOLFDWLRQ 'RFXPHAXWFFKHDFFRPSDQ\ WKLV UHSRUW

7KH VWXG\ DUHD LV VHW WR DVVHVV WKH DUFKDHRORJLF
'HYHORSPHQW 6LWH DQG WR LGHQWLI\ NH\ FRQVWUDLQW YV
LQ WHUPV RI FKDQJH WR WKHLU VHWWLQJ )RU WKLV UHE
GHVLJQDWHG DVVHWV LV HIWHQGHG WR DOORZ IRU DVVHV
RI WKH 3URSRVHG '"HYHORSPHQW RQ WKH ,VOH RI $[KROPH
,QWHUHVW ,W SODFHV WKH 3URSRVHG 'HYHORSPHQW 6L\
FRQWH[W WR LQIRUP WKH DVVHVVPHQW RI VLIJQLILFDQFH F
VWXG\ DUHD DQG 3URSRVHG 'HYHORSPHQW 6LWH ERXQGD
UHSRUW GHQRWHV WKH SURSRVHG VWXG\ DUHD DQG WKH
ERXQGDU\ DV LW ZDV DW WKH WLPH RI ZULWLQJ $SULO
FRQWLQXHG WR EH IXUWKHU UHILQHG DV WKH GHVLJQ DQC
'HYHORSPHQW SURJUHVVHG UHGXFLQJ WKH RYHUDOO t
'HYHORSPHQW 6LWH ERXQGDU\ 7KH ILQDO GLVWDQFHV R
BURSRVHG 'HYHORSPHQW 6LWH E RXDPGSHUDXIGIWXH\D OR X W
+HULWDJH (6 9IRDKXPHDWLRQ 'RFXPHQW 5HI

+HULWDJH UHVRXUFH LQ WKLV FRQWH[W PHDQV WKH |
DUFKDHRORJLFDO UHVRXUFH EXLOW KHULWDJH WKH KLV
HOHPHQWYV ZKLFK PD\ FRQWULEXWH WR WKH KLVWRULFDO I

6LWH /RFEDWLRQ

7KH 3URSRVHG 3RZHU DQG &DUERQ &DSWXUH 6LWH 3URS
WKH JHQHUDWLQJ VWDWLRQ LV SURSRVHG LV ORFDWHG Z
6WDWLRQ VLWH ) DNKVKR@®QIRQXPBSSOLFDWLRQ 'RFXPHQW

0D\
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

SHI DSSUR[LPDWHO\ NP WR WKH ZHVW RI WKH WRZQ
DGMDFHQW WR WKH YLOODJH RI .HDGE\ .HDGE\ 3RZHU 6\
Rl D IRUPHU FRDO ILUHG SRZHU VWDWLRQ ZKLFK ZDV RSH

7KH _.HDGE\ 3RZHU 6WDWLRQ LV D JDV ILUHG SRZHU \

LQ

$GMDFHQW WR WKH ZHVW RI .HDGE\ 3RZHU BWDWLRQ LV

0: &&*7 SRZHU VWDWLRQ FXUUHQWO\ XQGHU FRQVWUXFW
D YDULDWLRQ WR DQ H[LVWLQJ BHFWLRQ FRQVHQW LQ
$SSOLFDQWIV (QJLQHHULQJ 3URFXUHPHQW DQG &RQVW
6LHPHQV (QHUJ\ FRPPHQFHG LQ $SULO DQG LV RQJRLQJ
LV E\ TXDUWHU 4

) XUWKHU GHWDLOV UHODWHG WR WKH ORFDWLRQ RI WKH
SURYLGHG&RDWWH®KH 6LWH DQG 6XUURXQGLQJ $UHD (6 ¢
$SSOLFDWLRQ 'RFXPHQ@ME 3 HWDLOV Rl WKH B3URSRVHG '"HYH
SUHVHQW&IKED SWHU7KH 3URSRVHG 'HYHORSPHQW (6 9RO>
$SSOLFDWLRQ '"RFXPHQW 5HI

7KH 3URSRVHG '"HYHORSPHQW 6LWH LV ORFDWHG ZLWKLQ
RI IRUWK /LQFROQVKLUH &RXQFLO D XQLWDU\ DXWKRULW
E\ WKH 6WDLQIRUWK DQG .HDGE\ &DQDO WR WKH HDVW E\
E\ WKH IRUPHU .HDGE\ $VK 7LS ZKLFK LQFOXGHV KLVWRULF
E\ DJULFXOWXUDO ILHOGV LQ ZKLFK WKH .HDGE\ :LQGIDL
WXUELQHV ORFDWHG LPPHGLDWHO\ QRUWK RI WKH 3UF
ERXQGDU\

7KH 3URSRVHG '"HYHORSPHQW 6LWH LQFRUSRUDWHY D ODL
RI ODQG XVH 7KH 3URSRVHG 3&& 6LWH LQFRUSRUDWHYVY D S
DQG LV GLYLGHG LQWR WZR VHSDUDWH ODQG SDUFHOV E
GUDLQ 7R WKH VRXWK RI WKH GUDLQ WKH 3URSRVHG 'H®
EHLQJ XVHG WR WHPSRUDULO\ VWRUH H[FDYDWLRQ PDWHUI
RI .HDGE\ 3RZHU 6WDWLRQ 7R WKH QRUWK RI WKH GUL
RFFXSLHG E\ ORQJ JURZLQJ JUDVVHYV

SLPV

7KH UHTXLUHPHQW IRU DVVHVVPHQW DQG LWV VFRSH LV
ZLWKLQ WKH 1DWLRQDO 30DQQLQJ 3ROLF\ )UDPHZRUN 133

VSHFLILFDOO\ SDUDJUDSK ZKLFK VHHNV DQ DVVHV\
WKH DVVHWY{V LPSRUWDQFH DQG VXIILFLHQW WR XQGHUV
GHYHORSPHQW DQG WR DSSUDLVH WKH QDWXUH DQG H[WH
DQG VLJQLILFDQFH

7KLV UHSRUW FRQIRUPV WR WKH UHTXLUHPHQWY RI WKH
DUHD LQFOXGLQJ WKH KHULWDJH DVVHWV ZLWKLQ WKH
ERXQGDU\ DQG WKH ZLGHU V®KIS VWHIUR B O &M LA G HWL WD J

0D\

3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

(6 9ROXPH$SSOLFDWLRQ 'RFEXPHQWD@EI DVVHVVHV WKHL!
VLIQLILFDQFH DQG KRZ WKHLU VHWWLQJ DIITHFWV WKLV VL

7KH DLPV RI WKH DVVHVVPHQW DUH

WR LGHQWLI\ GHVLIQDWHG KHULWDJH DVVHWYV ZLWKLQ W
DQG VWXG\ bUHD DQG DVVHVV FRPSRQHQWYV RI WKHLU
WKHLU VLIQLILFDQFH

WR SODFH WKH 3URSRVHG 'HYHORSPHQW 6LWH ZLW
DUFKDHRORJLFDO FRQWH[W WKURXJK WKH FROOHFWLRQ

WR LGHQWLI\ NQRZQ QRQ GHVLIJQDWHG KHULWDJH DVV
'"HYHORSPHQW 6LWH DQG

WR LGHQWLI\ WKH SRWHQWLDO IRU SUHYLRXVO\ XQUHFR
SURSRVHG '"HYHORSPHQW 6LWH

6WUXFWXUH RI '"RFXPHQW

7KLV UHSRUW LV GLYLGHG LQWR WKH IROORZLQJ VHFWLR(

WKH OHJLVODWLYH DQG SODQQLQJ SROLF\ IUDPHZRUN
JHILVODWLRQ DQG 30DQQLQJ 3ROLF\ ZKLFK DOVR LQFO;
(QJODQG SROLF\ DQG JXLGDQFH

WKH PHWKRGRORJ\ IRU DVVHVVPHQW DQG GHWHUPLQDW
RXW LQ 6HFWLRQ $VVHVVPHQW OHWKRGRORJ\

D GHVFULSWLRQ Rl WKH DUFKDHRORJLFDO DQG KLVWRUL
'HYHORSPHQW 6LWH DQG GHVFULSWLRQ RI DVVHWV LV V
$VVHVVPHQW 7KLV VHFWLRQ DOVR LQFOXGHV DQ DVVH
SRWHQWLDO

LGHQWLILFDWLRQ RI KHULWDJH FRQVWUDLQWY DQG D
VLIQLILFDQFH LQFOXGLQJ KRZ VHWWLQJ FRQWULEXWHYV

UHFRPPHQGDWLRQV IRU IXUWKHU DVVHVVPHQW

0D\

3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

[(*,6/$7,21 $1' 3/$11,1* 32/,&< &217(;7
2YHUYLHZ

$ IXO0O RYHUYLHZ RI WKH OHJLVODWLYH DQG SROLF\ FR
3URSRVHG 'HYHORSPHQW &Y DSSVRIAHG H'GODIWMKYLHY & RQW H[W I
30DQQLQJ 3ROLF\ (6$SBOXPBHWLRQ 'REXPHQWKHBHI
OHJLVODWLRQ DQG SODQQLQJ SROLF\ FRQWH[W ZKLFK LV
$SSHQGL[ LV VXPPDULVHG EHORZ

/IHILVODWLYH %DFENJURXQG

7KH $OQFLHOW ORQXPHOWYVY DOQOG $UFKDHRORJLFDO $UHDV $F

7KH $QFLHQW ORQXPHQWY DQG $UFKDHRORJLFDO $UHDV $
D UHTXLUHPHQW IRU 6FKHGXOHG ORQXPHQW &RQVHQW IRL
UHSDLU DQG DOWHUDWLRQ WKDW PLJKW DIIHFW D GHVLJQ

7KH 30DQQLQJ /LVWHG %XLOGLQJVY DOQG &RQVHUYDWLRQ $

7KH 30DQQLQJ /LVWHG %XLOGLQJV DQG &RQVHUYDWLRQ ¢
RXW WKH SULQFLSDO VWDWXWRU\ SURYLVLRQV WKDW
GHWHUPLQDWLRQ RI DQ\ DSSOLFDWLRQ DIIHFWLQJ OLVW|
DUHDV

6HFWLRQ RI WKH $FW VWDWHV WKDW LQ FRQVLGHULQ
SHUPLVVLRQ IRUGHYHORSPHQW ZKLFK DIIHFWV D OLVWHG
SODQQLQJ DXWKRULW\ RU DV WKH FDVH PD\ EH WKH 6HF
VSHFLDO UHJDUG WR WKH GHVLUDELOLW\ RI SUHVHUYLQJ
IHDWXUHV RI VSHFLDO DUFKLWHFWXUDO RU KLVWRULF LQW
RI 6HFWLRQ RI WKH $FW D OLVWHG EXLOGLQJ LQFOXGH
LWV FXUWLODJH

6HFWLRQ RI WKH $FW HVYWDEOLVKHYV D JHQHUDO GXW\ R
WKH 6HFUHWDU\ RI 6WDWH ZLWK UHVSHFW WR DQ\ EXL
&RQVHUYDWLRQ $UHD WR SD\ VSHFLDO DWWHQWLRQ WR W
HQKDQFLQJ WKH FKDUDFWHU RU DSSHDUDQFH RI D &RQVHL

30DQQLQJ 3ROLF\

I1IDWLRQDO 3ROLF\ 6WDWHPHQW 136 IRU (QHUJ\ (1 DQG (

7KH 136 (1 (& & D VHWV RXW WKH JRYHUQPHQWTV F
VWDWHPHQW IRU HQHUJ\ :LWK UHJDUG WR WKH +LVWRULF
D VHULHV RI UHTXLUHPHQWY DQG UHFRPPHQGDWLRQV IR
DVVHVVPHQW RI HQHUJ\ SURSRVDOV WKDW KDYH WKH SR

0D\

3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

KLVWRULF HQYLURQPHQW DQG GHFLVLRQ PDNLQJ SROLFL
WKH SROLFHV RXWOLQHG LQ WKH 133)

136 (1 VWDWHV SDUDJUDSK H:KHUH ORVV RI VLJQLI
DVVHW LV MXVWLILHG RQ WKH PHULWYV Rl WKH QHZ GHYHOF
LPSRVLQJ D FRQGLWLRQ RQ WKH FRQVHQW RU UHTXLULQJ
REOLJDWLRQ WKDW ZLOO SUHYHQW WKH ORVV RFFXUULQJ
WKH UHOHYDQW SDUW Rl WKH GHYHORSPHQW LV WR SURFF

3DUDJUDSK QRWHV WKDW p:KHQ FRQVLGHULQJ DSSO
DIIHFWLQJ WKH VHWWLQJ RI D GHVLIQDWHG KHULWDJH

IDYRXUDEO\ DSSOLFDWLRQV WKDW SUHVHUYH WKRVH HOHF
SRVLWLYH FRQWULEXWLRQ WR RU EHWWHU UHYHDO WKH
FRQVLGHULQJ DSSOLFDWLRQV WKDW GR QRW GR WKLV WK
HITHFWV DJDLQVW WKH ZLGHU EHQHILWY RI WKH DSSOLFD
LPSDFW RQ WKH VLIJQLILFDQFH RI WKH GHVLIJQDWHG KHU
EHQHILWY WKDW ZLOO EH QHHGHG WR MXVWLI\ DSSURYDO

3DUDJUDSK VWDWHY WKDW p:KHUH WKH ,3& FRQVLC
SUREDELOLW\ WKDW D GHYHORSPHQW VLWH PD\ LQFOXGH
DVVHWY ZLWK DUFKDHRORJLFDO LQWHUHVW WKH ,3& VKR
HQVXUH WKDW DSSURSULDWH SURFHGXUHV DUH LQ SODF
WUHDWPHQW RI VXFK DVVHWYVY GLVFRYHUHG GXULQJ FRQVW]

I1DWLRQDO 3ROLF\ 6WDWHPHQW IRU )RVVLO )XHO (OHFWU
136 (1 (1 "(&& E FRQILUPV WKH YLWDO UROH IRVV
VWDWLRQV ZLOO SOD\ LQ SURYLGLQJ UHOLDEOH HOHFWU
GLYHUVH PL[ DV WKH 8. PDNHV LWV WUDQVLWLRQ WRZDU
HOHFWULFLW\ VI\VWHP W DOVR UHVWDWHV IURP (1 "(&&
SROLF\ WKDW DOO QHZ JHQHUDWLQJ VWDWLRQV VKRXOG E
WKH FDUERQ HPLVVLRQV IURP D VXEVWDQWLDO SURSRUWL

8. ODULQH 3ROLF\ 6WDWHPHQW 036 DQG WKH (DVW ,QVKR

7KH 8. ODULQH 3ROLF\ 6WDWHPHQW HWKH 0367 'HIUD
SUHSDULQJ ODULQH 30DQV DQG WDNLQJ GHFLVLRQV DIIHF\
W HVWDEOLVKHV D YLVLRQ IRU WKH PDULQH HQYLURQPHC
VDIH SURGXFWLYH DQG ELRORJLFDOO\ GLYHUVH RFHDQV D
WKH SURFHVV RI PDULQH SODQQLQJ ZKLFK HVWDEOLVKH\
VRFLDO DQG HQYLURQPHQWDO FRQVLGHUDWLRQV LQ WKL
REMHFWLYHY DQG HQVXUH WKH VXVWDLQDEOH GHYHORSP}

SHOHYDQW KLJK OHYHO PDULQH REMHFWLYHV UHOHYDQW
LQFOXGH

DFKLHYLQJ D VXVWDLQDEOH PDULQH HFRQRP\
HQVXULQJ D VWURQJ KHDOWK\ DQG MXVW VRFLHW\ DQG

0D\

3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

OLYLQJ ZLWKLQ HQYLURQPHQWDO OLPLWV

7KH (DVW ,QVKRUH DQG (DVW 2IIVKRUH ODULQH 30DQV 'HI
SODQ OHG V\VWHP IRU WKH PDULQH DUHD LQ ZKLFK WKH U
'"HYHORSPHQW 6LWH DUH ORFDWHG

,Q 6HFWLRQ WKH YLVLRQ DQG REMHFWLYHV IRU WKH (D)
7KH YLVLRQ SDJH FRPSULVHYV

3%\ VXVWDLQDEOH HIIHFWLYH DQG HIILFLHQW XVH RI
2IIVKRUH ODULQH 30DQ $UHDV KDV EHHQ DFKLHYHG C
GHYHORSPHQW ZKLOH SURWHFWLQJ DQG HQKDQFLQJ W
HQYLURQPHQW RIIHULQJ ORFDO FRPPXQLWLHYV QHZ MREV
EHLQJ $V D UHVXOW RI DQ LQWHJUDWHG DSSURDFK WKD)
LQWHUHVWY WKH (DVW PDULQH SODQ DUHDV DUH SURYLC
SDUWLFXODUO\ WKURXJK RIITVKRUH ZLQG HQHUJ\ SURMHFW
WKH 8QLWHG .LQJGRP DQG WR WDUJHWYVY RQ FOLPDWH FKD!

2EMHFWLYH RI WKH (DVW ,QVKRUH ODULQH 30DQ LV p7R
QDWLRQDOO\ SURWHFWHG ODQGVFDSHV DQG HQVXUH W
VHDVFDSH RI WKH ORFDO DUHDY W FRQWLQXHV

7KLV REMHFWLYH UHODWHV WR WKH KLVWRULF HQYLU
ODQGVFDSHVY DQG VHDVFDSHV W UHFRJQLVHV WKH QHHG
DUH DSSURSULDWH WR WKH DUHD WKH\ ZRXOG EH ORFDWF
DQG DV IDU DV SRVVLEOH GR QRW FRPSURPLVH WKH YD
FKDUDFWHULVWLFYV

)XUWKHU GHWDLOV Rl WKH 036 DQG (DVW ,QVKRUH ODULQ
&KDSWHWJILVODWLYH &RQWH[W DQG 30 DRI\ MLIFDRCLIFQ (6 ¢
'RFXPHQW 5HI

IDWLRQOQDO 30DQQLQJ 3ROLF\ )UDPHZRUN

7KH 1DWLRQDO 30DQQLQJ 3ROLF\ )UDPHZRUN 133) O0+&/*
*RYHUQPHQWY YV SODQQLQJ SROLFLHV IRU (QJODQG :KLOF
VSHFLILF SROLFLHV IRU 16,3 LWV SROLFLHV PD\ EH RI UHC

6HFWLRQ RI WKH 133) GHDOV VSHFLILFDOO\ ZLWK WKH K
FKDQJHV DUH SURSRVHG WKH 133) VHWV RXW D FOHDU I
KHULWDJH DVVHWY DUH FRQVHUYHG DQG ZKHUH DSSURSU
WKDW LV FRQVLVWHQW ZLWK WKHLU VLIJQLILFDQFH

7KH 133) VHWV RXW WKH LPSRUWDQFH RI EHLQJ DEOH WR
KHULWDJH DVVHWV WKDW PD\ EH DIIHFWHG E\ D GHYHORSF
LQ $QQH[ DV END®XWKH D KHULWDJH DVVHW WR WKLV DQ
EHFDXVH Rl LWV KHULWDJH LQWHUHVW 7KH LQWHUHV
DUFKLWHFWXUDO D 6MIQLWLLAFDRE HK ILWWERRM FRIQ O\ GHULYHG |

0D\
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

SK\WLFDO SUHVHQFH EXW DOVR IURP LWV VHWWLQJ 7KH
GHILQHG LQ $QQH] DV HMWKH VXUURXQGLQJV LQ ZKLF
H[SHULHQFHG ,WV H[WHQW LV QRW IL[HG DQG PD\ FKDQ
VXUURXQGLQJV HYROYHT

3DUDJUDSK RI WKH 133) VWDWHYV WKDW LQ GHWHUPL
SODQQLQJ DXWKRULWLHY VKRXOG UHTXLUH DQ DSSOLFDQ)
DQ\ KHULWDJH DVVHWYV DIIHFWHG LQFOXGLQJ DQ\ FRQWU
7KH OHYHO RI GHWDLO VKRXOG EH SURSRUWLRQDWH WR
PRUH WKDQ LV VXIILFLHQW WR XQGHUVWDQG WKH SRWHQW
VLIQLILFDQFH 6LPLODUO\ WKHUH LV D UHTXLUHPHQW R
KDYLQJ DVVHVVHG WKH SDUWLFXODU VLJQLILFDQFH RI DQ
DIIHFWHG E\ D SURSRVDO WR WDNH WKLV LQWR DEFRXQW
D SURSRVDO RQ D KHULWDJH DVVHW SDUDJUDSK

3DUDJUDSKV WR RI WKH 133) LQWURGXFH WKH FRQF}
FDQ EH KDUPHG RU ORVW WKURXJK DOWHUDWLRQ GHVWUX
VHWWLQJ 7KLV KDUP UDQJHV IURP OHVV WKDQ VXEVWDQW
UHJDUG WR GHVLJQDWHG DVVHWYV SDUDJUDSK VWDWHYV
SODFHG RQ LWV FRQVHUYDWLRQ LUUHVSHFWLYH RI ZKH
FRQVLGHUHG WR EH VXEVWDQWLDO RU OHVV WKDQ VXEV
IXUWKHU WR VD\ WKDW WKH PRUH LPSRUWDQW WKH DVVH\
EH RQ LWV FRQVHUYDWLRQ ,Q SDUDJUDSK D GLVWLQTH
WKRVH DVVHWV RI WKH KLJKHVW VLJQLILFDQFH H J 6FKH
DQG *UDGH ,, OLVWHG EXLOGLQJV ZKHUH VXEVWDQWLDC
ZKROO\ H[FHSWLRQDO

,Q LQVWDQFHYV ZKHUH GHYHORSPHQW ZRXOG FDXVH VXEV
RI VLIQLILFDQFH RI D GHVLIJQDWHG DVVHW FRQVHQW VKR
EH GHPRQVWUDWHG WKDW LW LV QHFHVVDU\ WR DFKLHYH
RXWZHLJK WKDW KDUP RU ORVV SDUDJUDSK ,Q LQVW|
ZRXOG FDXVH OHVV WKDQ VXEVWDQWLDO KDUP WR WKH VL.
WKH KDUP VKRXOG EH ZHLJKHG DJDLQVW WKH SXEOLF E}
SURYLGH D EDODQFHG MXGJHPHQW SDUDJUDSK

'LWK UHJDUG WR QRQ GHVLJQDWHG DVVHWYV SDUDJUDSK
WKH DSSOLFDWLRQ RQ WKH VLJQLILFDQFH RI WKH DVVHW °
GHWHUPLQLQJ WKH DSSOLFDWLRQ $ EDODQFHG MXGJHPF
UHJDUG WR WKH VFDOH RI DQ\ KDUP RU ORVV DQG WKH VLJ

3DUDJUDSK RI WKH 133) VWDWHY WKDW pWKH DELOLW\
VKRXOG QRW IDFWRU LQWR GHFLGLQJ ZKHWKHU RU QRW V.

30DQQLQJ 3UDFWLFH *XLGDQFH 33*

7TKH 30DQQLQJ 3UDFWLFH *XLGDQFH 33* 0+&/* E S
DGYLFH DQG JXLGDQFH WR DFFRPSDQ\ SROLFLHV LQ WKH
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VXFK DV pPVLJQLILFDQFHY DQG LWV LPSRUWDQFH LQ GHF

SDUDJUDSK VWOWGHUWWDQGLQJ WKH VLIJQLILFDQFH RI

DQG LWV VHWWLQJ IURP DQ HDUO\ VWDJH LQ WKH GHVLJQ

GHYHORSPHQW Rl SURSRVDOV ZKLFK DYRLG RU PLQLPLVH

LQIRUPDWLRQ FDQ JHQHUDWH D FOHDU XQGHUVWDQGLQJ

KHULWDJH LQWHUHVWY UHSUHVHQWHG L@DWDJIJDQSKWKHLL
5HI ,' D 5HYLVLRQ GDWH

7KH 33* FODULILHV WKDW EHLQJ DEOH WR SURSHUO\ DVVH
LPSRUWDQFH RI WKH VLJQLILFDQFH RI WKH KHULWDJH DV
VHWWLQJ LV YHU\ LPSRUWDQW WR XQGHUVWDQGLQJ WKH ¢
RI GHYHORSPHQW SURSRVDOV 7KLV LQIRUPDWLRQ VKRX!
DVVHW{V LPSRUWDQFH DQG QR PRUH WKDQ LV VXIILFLHQ\
LPSDFW Rl WKH SURSRVDO RQ LWV VLJQLILEDQFH 3DUDJL
5HYLVLRQ GDWH 6HWWLQJ LV DOVR GLVFX
ZKLFK VWUHVVHV WKDW VHWWLQJ LV QRW RQO\ YLVXEC
KLVWRULF RU DHVWKHWLF FRQVLGHUDWLRQV 3DUDJUDSK
FRQWULEXWLRQ WKDW VHWWLQJ PDNHV WR WKH VLJQLILFD
GHSHQG RQ WKHUH EHLQJ SXEOLF ULJKWV WR DFFHVV LW |
VHWWLQJ :KHQ DVVHVVLQJ DQ\ DSSOLFDWLRQ IRU GHYHOT
VHWWLQJ RI D KHULWDJH DVVHW ORFDO SODQQLQJ DXWKF
LPSOLFDWLRQV Rl FXPXODWLYH FKDQJH 3DUDJUDSK
5HYLVLRQ GDWH

KHQ FRQVLGHULQJ LPSDFWV WR D KHULWDJH DVVHW WKFE
WR DVVHVV ZKHWKHU KDUP LV FDXVHG QRWLQJ WKDW WKH
VXEVWDQWLDO KDUP RU VXEVWDQWLDO KDUP 3DUDJUDSK
GHYHORSPHQW DVVHW PD\ KDYH QR LPSDFW RQ LWV VLJQL
VLIQLILFDQFH DQG WKHUHIRUH FDXVH QR KDUP :KHUH SR\
KHULWDJH DVVHWYV LV LGHQWLILHG LW QHHGV WR EH FLC
VXEVWDQWLDO KDUP RU VXEVWDQWLDO KDURLWKHQ@XLGDQ
HDFK FDWHJRU\ Rl KDUP ZKLFK FDWHJRU\ DSSOLHV VKR X(
WKH H[WHQW RI WKH KDUP PD\ YDU\ DQ®& \BKORIOOGLESKFOHD
SHI ' D SHYLVLRQ GDWH

8OWLPDWHO\ ZKHWKHU D SURSRVDO FDXVHV VXEVWDQWL
WKH GHFLVLRQ PDNHU +RZHYHU WKH 33* DFNQRZOHGJHYV
D KLJK WHVW VR PD\ QRW DULVH LQ PDQ\ FDVHV $ NH\ FRQ'
ZKHWKHU WKHUH LV DQ DGYHUVH LPSDFW RQ D OLVWHG E’
LPSDFW VHULRXVO\ DIITHFWV D NH\ HOHPHQW RI LWV VSH
LOQWHUHVW W LV WKH GHJUHH RI KDUP WR WKH DVVHWTV \
RI WKH GHYHORSPHQW WKDW LV WR EH DVVHVVHG 3DUDJI
UHYLVLRQ GDWH

7KH 133) LOQGLFDWHYV WKDW WKH GHJUHH RI KDUP VKRXO(
DQ\ SXEOLF EHQHILWY WKDW FDQ EH GHOLYHUHG E\ GHYHC
WKHVH EHQHILWY VKRXOG IROORZ IURP WKH SURSRVHG Gt#t
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D QDWXUH DQG VFDOH WR EH RI EHQHILW WR WKH SXEOLF
+RZHYHU EHQHILWY GR QRW DOZD\V KDYH WR EH YLVLEOF
LQ RUGHU WR EH RI SXEOLF EHQHILW 3XEOLF EHQHILWYV I
VXFK DV

VXVWDLQLQJ RU HQKDQFLQJ WKH VLJQLILFDQFH RI D
FRQWULEXWLRQ RI LWV VHWWLQJ

UHGXFLQJ RU UHPRYLQJ ULVNV WR D KHULWDJH DVVHW

VHFEXULQJ WKH RSWLPXP YLDEOH XVH RI D KHULWDJH D\
WHUP FRQVHUYDWLRQ 3DUDJUDSK SHI ' D
GDWH

/IREDO 30DQQOQLQJ 3ROLF\

7KH 3URSRVHG '"HYHORSPHQW 6LWH OLHV HQWLUHO\ ZLWHK
1RUWK /LQFROQVKLUH &RXQFLO 7TKH VWDWXWRU\ GHYH
FXUUHQWO\ FRPSULVHV WKH IROORZLQJ GRFXPHQWYV

1RUWK /LQFROQVKLUH &RUH 6WUDWHJI\ 1/& D DGRS

+RXVLQJ DQG (PSOR\PHQW /DQG $OORFDWLRQV 1/&
DQG

6DYHG 3ROLFLHV RI WKH 1RUWK /LQFROQVKLUH /RFDO
&RXQFLO DGRSWHG 0D\ VDYHG 6HSWHPEHU

W LV FRQVLGHUHG WKDW WKHVH GRFXPHQWYV PD\ EH upl
GHILQHG E\ (1 $ IXOO RYHUYLHZ RI WKH OHJLVODWLYH
UHOHYDQW WR WKH 3URSRVHG 'HYRORSWHE W VO BWRYHGH C
&RQWH[W DQG 30DQQLQJ 3RHEOL FIBWILRRIX PREXPHQW 5HI

1RUWK /LQFROQVKLUH KLVWRULF HQYLURQPHQW SODQQLQ.
DSSOLFDWLRQ LQFOXGH WKH IROORZLQJ VDYHG SROLFLHV

3ROLF\ +( 'HYHORSPHQW DIIHFWLQJ /LVWHG %XLOGLQJ\
IBURSRVDOV ZKLFK GDPDJH WKH VHWWLQJ RITR ODNKWHG E X
JLQFROQVKLUH &RXQFLO

3ROLF\ +( $QFLHQW ORQXPHQWYV 7KH SROLF\ VWDWHV W
UHVXOW LQ DQ DGYHUVH HIIHFW RQ WKH VHWWLQJ RI D pVi
QRW EH SHUPLWWHG 1RUWK /LQFROQVKLUH &RXQFLO

3ROLF\ +( $UFKDHRORJLFDO ([FDYDWLRQ 7KH SROLF\ VW

pH:KHUH GHYHORSPHQW SURSRVDOV DIIHFW VLWHV RI
DUFKDHRORJLFDO LPSRUWDQFH DQ DUFKDHRORJLFDO DVV
WR WKH GHWHUPLQDWLRQ RI D SODQQLQJ DSSOLFDWLR!
SHUPLVVLRQ ZLOO QRW EH JUDQWHG ZLWKRXW DGHTXDW
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HIWHQW DQG VLJQLILFDQFH RI WKH UHPDLQV SUHVHQW D
SURSRVHG GHYHORSPHQW LV OLNHO\ WR DIIHFW WKHP

6LWHV RI NQRZQ DUFKDHRORJLFDO LPSRUWDQFH ZLOO EH !
DILTHFWLQJ VXFK VLWHV LV DFFHSWDEOH LQ SULQFLSOH |
HQVXUHG DQG WKH SUHVHUYDWLRQ RI WKH UHPDLQV LQ VL
LQ VLWX SUHVHUYDWLRQ LV QRW MXVWLILHG WKH GHYH
DGHTXDWH SURYLVLRQ IRU H[FDYDWLRQ DQG UHFRUGI
GHYHORSRRQWK /LQFROQVKLUH &RXQFLO

/& $UHD RI 6SHFLDO +LVWRULF ,QWHUHVW 7KH SROLF
ZLWKLQ WKH ,VOH RI $[KROPH $UHD RI 6SHFLDO +LVWRULF
EH SHUPLWWHG LI GHYHORSPHQW ZLOO GHVWUR\ GDPD.
FKDUDFWHU DSSHDUDQFH RU VHWWLQJ RI WKH KLVWRULF
I1RUWK /LQFROQVKLUH &RXQFLO

7KH 1RUWK /LQFROQVKLUH &RUH 6WUDWHJ\ DGRSWHG -XQ
+LVWRULF (QYLURQPHQW VWDWLQJ WKH IROORZLQJ >H[WU]|

H7KH FRXQFLO ZLOO SURPRWH WKH HIIHFWLYH PDQDJHPFE
KLVWRULF DVVHWYV WKURXJK

VDIHIXDUGLQJ WKH QDWLRQDOO\ VLIQLILFDQW PHGLHYI
$[KROPH QRWDEO\ WKH RSHQ VWULS ILHOGY DQG WXUETL

SUHVHUYLQJ DQG HQKDQFLQJ WKH ULFK DUFKDHRORJ
JLQFROQVKLUH

7KH FRXQFLO ZLOO VHHN WR SURWHFW FRQVHUYH DQG F
KLVWRULF HQYLURQPHQW DV ZHOO DV WKH FKDUDFWH
DFNQRZOHGJHG LPSRUWDQFH LQFOXGLQJ KLVWRULF EXL
OLVWHG EXLOGLQJV ERWK VWDWXWRU\ DQG ORFDOO\ OLV\
VFKHGXOHG DQFLHQW PRQXPHQWY DQG DUFKDHRORJLFDO

$00 QHZ GHYHORSPHQW PXVW UHVSHFW DQG HQKDQFH
GLVWLQFWLYHQHVV RI WKH DUHD LQ ZKLFK LW ZRXOG EH
ZLWK KLJK KHULWDJH YDOXH

'"HYHORSPHQW SURSRVDOV VKRXOG SURYLGH DUFKDHROR
DSSURSULDWHT

I1RUWK /LQFROQVKLUH &RXQFLO LV FXUUHQWO\ SUHSDULC
1RUWK /LQFROQVKLUH 2QFH IRUPDOO\ DGRSWHG WKLV ZlI
ILQFROQVKLUH /RFDO 30DQ DQG &RUH 6WUDWHJ\ 3ROLF\
VWDWHYVY WKH IROORZLQJ

H'HYHORSPHQW SURSRVDOV DIIHFWLQJ DUFKDHRORJLFDO
SRWHQWLDO GHVLIJQDWHG RU XQGHVLIJQDWHG VKRXOG
UHDVRQDEOH VWHS WR SURWHFW DQG ZKHUH SRVVLEOH |
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30DQQLQJ DSSOLFDWLRQV IRU VXFK GHYHORSPHQW PXV\
DSSURSULDWH DQG SURSRUWLRQDWH GHVN EDVHG DVVH
SRWHQWLDO IRU DQG VLJQLILFDQFH RI UHPDLQV DQG WKFE
WKHP

, GHVN EDVHG DVVHVVPHQW GRHV QRW SURYLGH VXIILFL}
ZLOO EH UHTXLUHG WR XQGHUWDNH ILHOG HYDOXDWLRQ L
DSSOLFDWLRQ 7KLV PD\ LQFOXGH D UDQJH RI WHFKQLTXH
LOQWUXVLYH HYDOXDWLRQ DV DSSURSULDWH WR WKH VLW
EH XQGHUWDNHQ E\ D VXLWDEO\ TXDOLILHG SDUW\ LQ DF
VWDQGDUGY DQG JXLGDQFH SXEOLVKHG E\ +LVWRULF (Q
,QVWLWXWH IRU $UFKDHRORJ\

:KHUHYHU SRVVLEOH DQG DSSURSULDWH PLWLIJDWLRQ V)
SUHVHUYDWLRQ RI DUFKDHRORJLFDO UHPDLQV LQ VLWX :k
RU QRW GHVLUDEOH WKH GHYHORSHU ZLOO EH UHTXLUHG
SUHVHUYDWLRQ E\ UHFRUG DFFRUGLQJ WR D ZULWWHQ VFK
E\ WKH GHYHORSHU DQG DSSURYHG E\ WKH SODQQLQJ DXW

$Q\ ZRUN XQGHUWDNHQ DV SDUW RI WKH SODQQLQJ SURF
DUFKLYHG LQ D zZzD\ DJUHHG ZLWK WKH ORFDO SODQQLQJ D
RI LOYHVWLIJDWLRQ VKRXOG EH VXEPLWWHG LQ DGYDQF
DSSOLFDWLRQ DQG LWV LPSOHPHQWDWLRQ ZLOO EH VF
ILQFROQVKLUH &RXQFLO BROLF\ +( S

B3ROLF\ +( S RI WKH HPHUJLQJ SODQ VWDWHYV WKH IROORZL

7KH ,VOH RI $[KROPH LV GHVLJQDWHG DV DQ DUHD RI 6SF
,(QWHUHVW

'LWKLQ WKLV DUHD GHYHORSPHQW ZLOO QRW EH SHUPI
GDPDJH RU DGYHUVHO\ DIlTHFW WKH FKDUDFWHU DSSHDUD
ODQGVFDSH RU DQ\ RI LWV IHDWXUHV

2ZWKHU *XLGDQFH

+LVWRULFE (QJODQG *XLGDQFH

+LVWRULF (QJODQG KDV SXEOLVKHG D VHULHV RI *RRG 3UL
WKRVH RI PRVW UHOHYDQFH WR WKLV DSSUDLVDO DUH *3$%$
'"HFLVLRQ WDNLQJ ODUEFK *3$ 7TKH 6HWWLQJ RI +HI
(GLWLRQ '"HFHPEHU DQG $GYLFH 1RWH 6WDWHP
6LIJQLILFDQFH 2FWREHU

*3$ +LVWRULF (QJODQG HPSKDVLVHV WKH LPSRU
NQRZOHGJH DQG XQGHUVWDQGLQJ Rl WKH VLJQLILFDQFH R
DIIHFWHG E\ WKH GHYHORSPHQW DWBSWIRDWDW®HDBSOLFL
XQGHUVWDQG WKH VLJQLILFDQFH RI DQ\ DIIHFWHG KHULW
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FRQWULEXWLRQ RI LWV VHWWUQ@I W RS KWV MUQLINGBRBHE
WKLV LQIRUPDWLRQ LV DOVR XVHIXO WR D ORFDO SODQQ
HQJDJHPHQW ZLWK DQ DSSOLFDQW DQG XOWLPDWHO\ LQ G

*3% +LVWRULF (QJODQG SURYLGHV DGYLFH RQ WK
DVVHWY 6HWWLQJ LV DV GHILQHG LQ WKH 133) DQG FRPS
ZKLFK D KHULWDJH DVVHW LV H[SHULHQFHG (OHPHQWYV RI
RU QHJDWLYH FRQWULEXWLRQV WR WKH VLIJQLILFDQFH RI
ZKLFK LW LV H[SHULHQFHG +LVWRULF (QJODQG VWDWH V
ERXQGDU\ DQG ZKDW FRPSULVHVY DQ DVVHWIV VHWWLQJ PI
LWV VXUURXQGLQJ HYROYH 6HWWLQJ FDQ EH H[WHQVLYH
RU HIWHQVLYH ODQGVFDSHV FDQ RYHUODS ZLWK RWKHU
VHWWLQJ WR WKH VLIQLILFDQFH RI DQ DVVHW LV RIWHQ H
DQG WKH *3% LQ SDUDJUDSK LGHQWLILHV WKRVH YLHZV
GHVLIJQHG RU WKRVH WKDW ZHUH LQWHQGHG WKDW FRQ
VLIQLILFDQFH RI DVVHWYV

$GYLFH 1RWH +LVWRULF (QJODQG RXWOLQHV D UH
DVVHVVLQJ WKH VLJQLILFDQFH RI KHULWDJH DVVHWV LQ
133) ,W LQFOXGHV D VXJIJHVWHG BWSRWPHDMWV RVIU-XH W NIDH
6LIQLILFD@FHYOO DV JXLGDQFH RQ FUHDWLQJ D VWDWHPH
WR WKH DVVHWYV VLJQLILFDQFH DQG WKH SRWHQWLDO G
GHYHORSPHQW 7KH $GYLFH 1RWH DOVR RIIHUV DQ LQWHU ¢
RI KHULWDJH LQWHUHVW WKDW DQ DVVHW FDQ SRVVHVV [
WKH 133) *ORVVDU\ 0+&/* D QDPHO\ DUFKDHRORJLFDO
DUWLVWLF DQG KLVWRULF

&KDUWHUHG ,QVWLWXWH RI $UFKDHRORJLVWYV

7KH EDVHOLQH DVVHVVPHQW KDV EHHQ XQGHUWDNHQ LQ
SXEOLVKHG E\ WKH &KDUWHUHG ,QVWLWXWH IRU $UFKDHR
BWDQGDUG DQG *XLGDQFH IRU +LVWRULF (QYLURQPHQW
&, 1$ DQ&RBKHRI &RGGISFW

ILOFROQVKLUH &RXQW\ &RXQFLO

7KLV VWXG\ DOVR IROORZV JXLGDQFH LQ WKH /LQFR(
$UFKDHRORJ\ +DQGERRN -HQQLQJV
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$66(660(17 0(7+2'2/2*<
6RXUFHYV RI ,QIRUPDWLRQ 'DWD

7KH IROORZLQJ VRXUFHV RI LQIRUPDWLRQ KDYH EHHQ UH)
WKLY DVVHVVPHQW

1RUWK /LQFROQVKLUH +LVWRULF (QYLURQPHQW 5HFRUG

I1DWLRQDO +HULWDJH /LVW IRU (QJODQG 1+/( IRU GHVI
GDWDVHWYV +LVWRULF (QJODQG D

I1DWLRQDO /LEUDU\ RI 6FRWODQG IRU KLVWRULF 2UG
KWWSV PDSV QOV XN

/IL'$5 GDWD

$UFKDHRORJ\ 'DWD G6HUYLFH KWWSV DUFKDHRORJ\G
LQIRUPDWLRQ RQ SUHYLRXV FXOWXUDO KHULWDJH DV
VXUYH\V

%ULWLVK *HRORJLFDO 6XUYH\ %*6 RQOLQH KWWSV ZZ
IDQGPDUN (QYLUR&KHFN 5HSRUW )HEUXDU\

WKH UHVXOWV RI SUHYLRXV DUFKDHRORJLFDO DVVHV
UHSRUWHG KHUHLQ

WKH UHVXOWYV RI SUHYLRXV JHRWHFKQLFDO LQYHVWLJD)
ORFDO DXWKRULW\ GDWD LQFOXGLQJ FRQVHUYDWLRQ DL

$HULDO SKRWRJUDSKV YLHZHG RQOLQH YLD WKH 1DWL
SKRWRJUDSKV 1&%$3 KWWS 7ZZZ QFDS RUJ XN DQG %
KWWSV ZZZ EULWDLQIURPDERYH RUJ XN

7KH GHVLIQDWHG KHULWDJH DVVHWY ZLWKLQ WKLV DVVH'
1DWLRQDO +HULWDJH /LVW IRU (QJODQG 1+/( UHIHUHQ
GHVLIJQDWHG KHULWDJH DVVHWY DUH LGHQWLILHG ZLWK
UHIHUHQFHG LQ VTXDUH EUDFNHWYVY DQG QRQ GHVLJQDWH
+(5 ZLWK DQ $(&20 UHIHUHQFH QXPEHU $00 DVVHWYV DUH 1
DQG FDQ EH FURVV UHIHUHQFHG WR WKH JDJHWWHHU LQ
JLIXUHV $ D $ E DQE IROXPHESSHOHLFDWLRQ 'RFXPHQW
SHI DW WKH HQG RI WKLV UHSRUW

(IWHQW RI 6WXG\ $UHDV

7KH VWXG\ DUHDV KDYH EHHQ GHILQHG WR LQFOXGH DUHEL
WKHUH LV SRWHQWLDO IRU VLIJQLILFDQW LPSDFWV DQG HI
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DULVLQJ IURP WKH FRQVWUXFWLRQ DQG IXWXUH RSHUDW
'"HYHORSPHQW

,Q UHODWLRQ WR GHVLJQDWHG DVVHWV DQG WKH SRWHI
GHYHORSPHQW ZLWKLQ WKHLU VHWWLQJV WKH VWXG\ DUH
WR NP IRU GHVLJQDWHG DVVHWYV RI WKH KLJKHVW YDOXH

BFKHGXOHG ORQXPHQWY DQG *UDGH , OLVWHG EXLOGLQJ
$UHDV FRQWDLQLQJ GHVLJQDWHG DVVHWV RI WKH KLJKHV
DUHD LV QRW IL[HG $VVHWV EH\RQG WKH VWXG\ DUHD DU}
ZKHUH VWDWXWRU\ FRQVXOWDWLRQ RU WKH VLWH ZDONF
7KHRUHWLFDO 9LYXBHO RRQWHWRH 7KHRUHWLFEDO 9LVLELOLW)
,,, $SSOLFDWLRQ 'RFXPH@WJSHVW WKDW WKHLU VHWWLQJ
DV D UHVXOW Rl WKH FRQVWUXFWLRQ RSHUDWLRQ DQG G
BURSRVHG 'HYHORSPHQW

7KH VWXG\ DUHD IRU WKH FROODWLRQ RI LQIRUPDWLRQ F
DV NP IURP WKH 3URSRVHG 'HYHORSPHQW 6LWH ERXQGTEC
DVVHWY ZLWK DQ H[WHQVLRQ WR LQFOXGH WKH ,VOH RI $]
,QWHUHVW 7KLV GLVWDQFH KDV EHHQ MXGJHG DV DSSUR.
RI DQG SRWHQWLDO IRU VXUYLYLQJ DUFKDHRORJLFDO
'HYHORSPHQW 6LWH JLYHQ WKH QDWXUH RI WKH 3URSR)\
ORFDWLRQ

7KH VWXG\ DUHD LV GHWHUPLQHG XVLQJ SURIHVVLRQDO N
ZLWK WKH ORFDO DXWKRULW\ VHH 6HFWLRQ LQ RUGHL
SRWHQWLDO RI WKH 3URSRVHG '"HYHORSPHQW 6LWH DQG
WKH VXUURXQGLQJ ODQGVFDSH ,W SODFHV WKH 3URSRVH
ZLGHU KHULWDJH FRQWHI[W

6LWH :DONRYHU 6XUYH\

7KH LQIRUPDWLRQ JDWKHUHG IURP WKH GDWD VRXUFH
VXSSOHPHQWHG E\ LQIRUPDWLRQ JDWKHUHG IURP D VLW
3URSRVHG 'HYHORSPHQW 6LWH DQG VWXG\ DUHD 7KH VL
XQGHUWDNHQ RQ  -XO\ LQ RUGHU WR

LGHQWLI\ NQRZQ DUFKDHRORJLFDO VLWHV ZLWKLQ WKH

LGHQWLI\ KLVWRULF EXLOGLQJYV DQG UHODWHG DVVHW
FRQVHUYDWLRQ DUHDV DQG ORFDOO\ OLVWHG EXLOG
'"HYHORSPHQW 6LWH DQG LWV VXUURXQGLQJ VWXG\ DUHL

LGHQWLI\ DUHDV ZLWK WKH SRWHQWLDO WR FRQWDLQ
DUFKDHRORJLFDO RU KLVWRULFDO UHPDLQV

LGHQWLI\ DQG DVVHVV WKH VHWWLQJ RI KHULWDJH DVVF

LGHQWLI\ WKH ORFDWLRQ H[WHQW DQG VHYHULW\ RI PR
SUHYLRXV FRQVWUXFWLRQ LPSDFWYV
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$VVHVVPHQW

&RQVXOWDWLRQ

$Q (,$ 6FRSLQJ UHSRUW ZKLFK RXWOLQHG WKH SURS
DVVHVVPHQW PHWKRGRORJ\ ZDV VXEPLWWHG WR WKH 30|
0D\ D FRS\ RI ZKLFK LYSISGIRMmNG KHE IMOXPH ,,
$SSOLFDWLRQ 'RFXPHQAFRSLQI UHVSRQVHY ZHUH UHFHLYH
HFUHWDU\ Rl 6WDWH RQ -XQH IDWH UHVSRQVHV ZH!
JLQFROQVKLUH &RXQFLO RQ -XQH -XO\ $ VXPPDU
UHVSRQVHY DQG DFWLRQV WDNHQ &Y ISSMRIN&GGW XD DDE OH
+HULWDJH (6 9RSCBXOAHFDWLRQ 'RFXPHQW 5HI

LWKLQ WKH VFRSLQJ UHVSRQVH LQ DGGLWLRQ WR WKH V
HIWHQGHG VWXG\ DUHD RI NP ZDV UHTXHVWHG WR DOORZ
QRQ GHVLIQDWHG KHULWDJH DVVHW RI QDWLRQDO LPSRU
$UHD RI 6SHFLDO +LVWRULF /IDQGVFDSH ,QWHUHVW

&RQVXOWDWLRQ ZDV XQGHUWDNHQ ZLWK WKH 1RUWK /LQ
E\ WHOHSKRBRHXR QY 7KLV KLIKOLJKWHG WKH 6FKHGXOH!
*UDGH ,, OLVWHG EXLOGLQJ RI .HDGE\ /RFN DQG WKH *UD
DV EHLQJ GHVLIQDWHG DVVHWYV ZLWKLQ WKH LPPHGLDW
'"HYHORSPHQW 6LWH &RQVXOWDWLRQ KLIJIKOLIJKWHG WKD\
FRQVLGHUDWLRQ RI DYDLODEOH ODQGVFDSH PLWLIJDWLRQ
UHJDUG WR DQ\ FKDQJH WR WKHLU VHWWLQJV 1R IXUWKHL

$ JHQHUDO FRQVXOWDWLRQ ZDV XQGHUWDNHQ ZLWK WK
+LVWRULF (QYLURQPHQW 2IILFHU E\ WHOHSKRQH RQ $XJ:
WKH H[SHFWHG SUHVHQFH RI SHDW GHSRVLWV ZLWKLQ WK
DQG WKH DVVHVVPHQW VWUDWHILHVY RXWOLQHG LQ WKH FF
6FRSLQJ SHSRUW

7HFKQLFDO HQJDJHPHQW GXULQJ 6WDJH IRUPDO FRQVXC
-DQXDU\ ZLWK +LVWRULF (QJODQG YLD YLGHR FRQIHU/I
+LVWRULF (QJODQG LV VDWLVILHG ZLWK WKH VFRSH H[WHC
LQ GHWHUPLQLQJ WKH LPSDFW Rl WKH SURSRVHG GHYHOR:
VHWWLQJ Rl WKH OLVWHG EXLOGLQJV DQG FRQVHUYDWLI
3UHOLPLQDU\ (QYLURQPHQWDO ,QIRUPDWLRQ 3(, 5HSRU
VHWWLQJ RI WKH ,VOH RI ${KROPH $UHD RI 6SHFLDO +LVW
DOVR GLVFXVVHG DQG +LVWRULF (QJODQG FRQILUPHG WK
JLQFROQVKLUH &RXQFLO LQ UHVSRQVH WR WKDW DVVH
JHRDUFKDHRORJLFDO VLJQLILFDQFH RI WKH 3URSRVHG 'H)
DQG +LVWRULF (QJODQG ZHOFRPHG WKH LQFOXVLRQ RI SU
RI WKH SRWHQWLDO SHDW GHSRVLWV ZLWKLQ WKH 3URSRYV
WKH DVVLVWDQFH RI WKHLU 5HJLRQDO 6FLHQFH $GYLVRU
WKRVH LQYHVWLJDWLRQV +LVWRULF (QJODQG FRQILUPHG
ILQFROQVKLUH &RXQFLO ZLWK UHJDUGV WR DJUHHLQJ WKH
ZRUNV
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7HFKQLFDO HQJDJHPHQW GXULQJ 6WDJH &RQVXOWDWLRC
&RXQFLO +LVWRULF (QYLURQPHQW 2IILFHU ZDV XQGHUWDN
YLGHR FRQIHUHQFH 7KLV FRQILUPHG WKDW 1RUWK /LQFRO
ZLWK WKH VFRSH H[WHQW DQG DVVHVVPHQW FULWHULD X
RI WKH SURSRVHG GHYHORSPHQW RQ WKH VLJQLILFDQFH
$[KROPH $UHD RI 6SHFLDO +LVWRULF /DQGVFDSH ,QWHUF
PHDVXUHV LQ UHODWLRQ WR WKLV DVVHW ZHUH UHTXHV)
VWUDWHILHY ZHUH GLVEXVVHG LQ UHODWLRQ WR IXl
JHRDUFKDHRORJLFDO DVVHVVPHQW Rl WKH 3URSRVHG 'HYF
HI[LVWLQJ FRQVWUDLQWY IRU EHORZ JURXQG LQWUXVLYH
VWUDWHJI\ Rl KDQG DXJHU VXUYH\ LQ VSHFLILF DUHDV ZDV
IXUWKHU HYDOXDWLRQ VWUDWHJLHY GHSHQGHQW RQ ILQG

$GGLWLRQDO FRQVXOWDWLRQ ZLWK WKH 1RUWK /LQFROC
XQGHUWDNHQ RQ -DQXDU\ YLD HPDLO 7KLV FRQILUPFH
RIILFHU ZDV VDWLVILHG ZLWK WKH VFRSH H[WHQW DQG

GHWHUPLQLQJ WKH LPSDFW Rl WKH SURSRVHG GHYHORSP
VHWWLQJ Rl WKH OLVWHG EXLOGLQJ DQG FRQVHUYDWLRQ
5HSRUW 1R FRQFHUQV ZHUH UDLVHG LQ UHODWLRQ WR S
IXUWKHU PLWLJDWLRQ PHDVXUHV LQ UHODWLRQ WR WKH
DUHDV ZHUH UHTXHVWHG

)XUWKHU FRQVXOWDWLRQ ZDV XQGHUWDNHQ ZLWK WKH
+LVWRULF (QYLURQPHQW 2IILFHU E\ WHOHSKRQH RQ )HE
VFRSH Rl ZRUNV IRU WKH KDQG DXJHU VXUYH\ )J)ROORZLQJ
DXJHU VXUYH\ DGGLWLRQDO FRQVXOWDWLRQ ZDV XQGHU
WHOHSKRQH 7KLV FRQILUPHG WKH GHVLUH WR VHH IXUWK
WR VXEPLVVLRQ Rl WKH '&2 DSSOLFDWLRQ LQ WKH IRUP F
ZHOO DV FRQILUPLQJ WKH OLNHO\ UHTXLUHPHQW IRU
VXEPLVVLRQ DUFKDHRORJLFDO HYDOXDWLRQ WR EH VHFX
GUDIW '&2 DQG ZKLFK PD\ FRPSULVH IXUWKHU JHRDUFKDHR
WULDO WUHQFK HYDOXDWLRQ

6LIJQLILFDQFH Rl +HULWDJH $VVHWYV

7KH VLIJQLILFDQFH RI LGHQWLILHG KHULWDJH DVVHWYV
SURIHVVLRQDO MXGJHPHQW JXLGHG E\ VWDWXWRU\ DQG
QDWLRQDO UHJLRQDO DQG ORFDO SROLFLHV DQG DUFKDH

+LVWRULF (QJODQG KDYH SXEOLVKHG D VHULHV RI *RRG
ZKLFK WKRVH RI PRVW UHOHYDQFH WR WKLV DSSUDLYV
6LJQLILFDQFH LQ 'HFLVLRQ WDNLQJ +( E *3$ 7KH 6F
$VVHWV 6HFRQG (GLWLRQ 'HFHPEHU DQG $GYLFH 1R\
+HULWDJH 6LJQLILFDQFH 2FWREHU

*3$ +( E HPSKDVLVHV WKH LPSRUWDQFH RI KDYLQJ
XQGHUVWDQGLQJ RI WKH VLIQLILFDQFH RI KHULWDJH DVVl
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

GHYHORSPHQW DQG WKDW WKH HILUVW VWHS IRU DOO D
VLIQLILFDQFH RI DQ\ DIIHFWHG KHULWDJH DVVHW DQG LI
VHWWLQJ WR LWV VLJQLILFDQFHY SDUDJUDSK (DUO\ NQ
DOVR XVHIXO WR D ORFDO SODQQLQJ DXWKRULW\ LQ SUH |
DSSOLFDQW DQG XOWLPDWHO\ LQ GHFLVLRQ PDNLQJ SDUL

*3$ G6HFRQG (GLWLRQ +( SURYLGHV GHWDLO RQ W
DVVHWY DQG SURYLGHV JHQHUDO DGYLFH RQ XQGHUVWDQ
FRQWULEXWH WR WKH VLJQLILFDQFH RI KHULWDJH DVVHW
EH DSSUHFLDWHG 7KH GRFXPHQW DOVR SURYLGHV DGYLF}
VHWWLQJ 3DUDJUDSK RI WKH DGYLFH QRWH FRQILUPV W
DV GHILQHG LQ WKH 133) LV QRW IL[HG DQG PD\ FKDQJH
VXUURXQGLQJY HYROYH 3DUDJUDSK VWDWHV WKDW DOW
KHULWDJH DVVHW QRU D KHULWDJH GHVLJQDWLRQ ODQG
EH GHVLJQDWHG 7KH FRQFHSW RI D HFRUHY MZLGHUTY |
LOQWURGXFHG LQ WKH VDPH SDUDJUDSK XQGHU WKH VHF\
KRZHYHU LW LV DFNQRZOHGJHG WKDW WKHUH LV QR IRUF
DQG WKH\ ZLOO RQO\ DSSO\ LQ FHUWDLQ FDVHV

*3$ DOVR SURYLGHV D EURDG DSSURDFK WR DVVHVVLQJ
'"HYHORSPHQW RQ WKH VHWWLQJ RI KHULWDJH DVVHWYV D
WKDW FDQ EH DSSOLHG SURSRUWLRQDWHO\ WR WKH FRPS(

6WHS LV WR LGHQWLI\ WKH KHULWDJH DVVHWYVY DQG W
SRWHQWLDO WR EH LPSDFWHG

6WHS FRPSULVHY DVVHVVLQJ WKH GHJUHH WR ZKLFK
FRQWULEXWLRQ WR WKH VLIJQLILFDQFH RI WKH KHULWD.
WR EH DSSUHFLDWHG

6WHS LV WR DVVHVV WKH HIIHFWV Rl WKH 3URSRVHC(
VLIQLILFDQFH RU DOORZ VLIQLILFDQFH WR EH DSSUHFLI

BWHS FRPSULVHV H[SORULQJ ZD\V WR PD[LPLVH HQKDC
PLQLPLVH KDUP DQG

6WHS VKRXOG EH PDNLQJ DQG GRFXPHQWLQJ WKH GHFI
RXWFRPHV

$GYLFH 1RWH +( RXWOLQHYVY D UHFRPPHQGHG DSSU
VLIQLILFDQFH RI KHULWDJH DVVHWYV LQ OLQH ZLWK WKH Ut
D VXJJHVWHG UHSRUWLQJ VWUXFWXUH IRU D p6WDWHPHQ
ZHOO DV JXLGDQFH RQ FUHDWLQJ D VWDWHPHQW WKDW L
VLIQLILFDQFH KHULWDJH YDOXH DQG WKH SRWHQWLDO G
'"HYHORSPHQW

7KH $GYLFH 1RWH DOVR RIITHUV DQ LOQWHUSUHWDWLRQ RI
LOQWHUHVW WKDW DQ DVVHW FDQ SRVVHVV EDVHG RQ WKI
*ORVVDU\ $QQH] *ORVVDU\ DV IROORZYV
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

$UFKDHRORJLFDO ,QWHUHVW + WKHUH ZLOO EH DUFKDH!|
DVVHW LI LW KROGV RU KDV WKH SRWHQWLDO WR KROG
ZRUWK\ Rl H[SHUW LQYHVWLJDWLRQ DW VRPH SRLQW

$SUFKLWHFWXUDO DQG $UWLVWLF ,QWHUHVW * WKHVH I
JHQHUDO DHVWKHWLFV RI D SODFH 7KH\ FDQ DULVH ILU
IRUWXLWRXVO\ IURP WKH zD\ WKH KHULWDJH DVVHW KD\
DUFKLWHFWXUDO LQWHUHVW LV DQ LQWHUHVW LQ WK
FRQVWUXFWLRQ FUDIWVPDQVKLS DQG GHFRUDWLRQ RI E
W\SHV $UWLVWLF LQWHUHVW LV DQ LQWHUHVW LQ RWK
VEXOSWXUH DQG

+LVWRULF ,QWHUHVW * $Q LQWHUHVW LQ SDVW OLYHV D
+HULWDJH DVVHWY FDQ LOOXVWUDWH RU EH DVVRFLDW]|
ZLWK KLVWRULF LQWHUHVW QRW RQO\ SURYLGH D PDWH .
EXW FDQ DOVR SURYLGH PHDQLQJ IRU FRPPXQLWLHV GH
H[SHULHQFH RI D SODFH DQG FDQ V\PEROLVH ZLGHU YD
FXOWXUDO LGHQWLW\

$ PHWKRGRORJ\ IRU WKH DVVHVVPHQW Rl VLJQLILFDQFH
RXWOLQHG LQ &RQVHUYDWLRQ 3ULQFLSOHV +LVWRULF (C
RIWHQ HVWDEOLVKHG E\ VWDWXWRU\ GHVLIQDWLRQV VXFK
PRQXPHQWY DQG FRQVHUYDWLRQ DUHDV ORUH SDUWLFXO
XS VLIQLILFDQFH LV VHW RXW LQ &RQVHUYDWLRQ 3ULQFL
IRU WKLQNLQJ FRQVLVWHQWO\ DERXW WKH KHULWDJH YD
SODFH

7KH VLIJQLILFDQFH RI SRWHQWLDO KHULWDJH DVVHWV LV |
UHVRXUFH DVVHVVPHQWY DQG UHVHDUFK IUDPHZRUNV IRU

.QLJKW 9\QHU $0OO0OHQ DQG UHOHYDQW HOHPHQW
+XPEHU 5RVNDPV DQG :K\PDQ LELG DV ZHOO D\
SHULRG VSHFLILF UHYLHZV VXFK DV WKH SUHKLVWRULF
3DODHROLWKLF DQG OHVROLWKLF SHULRGYV 3HWWLWW *DF

DQG OLOOHU BUHKLVWRULF 6RFLHW\ WKH %URQ]
WKH ,URQ $JH +DVHOJURYH HW DO WKH 5RPDQ SHU
HGV (+ D 9DQ GHU 9HHQ HW DO HQYLURQPH
DQG ZHWODQG KHULWDJH (+ (+ E DQG +LVW

, QWURGXFWLRQV WR +HULWDJH $VVHWYVY DQG 6HOHFWLRQ *
$UFKDHRORJLFDO 3RWHQWLDO

7KH SRWHQWLDO IRU DQ DUHD WR FRQWDLQ SUHYLRXVO
UHPDLQV LV UDWHG uKLJKY HPHGLXPY HORZT HQHJIOLJLE
EDVHG RQ DQ XQGHUVWDQGLQJ RI WKH DUFKDHRORJLFDO
QDWLRQDO UHJLRQDO DQG ORFDO FRQWH[W 7KLV LQFOX
VLIQLILFDQFH RI NQRZQ DQG SUHGLFWHG DUFKDHRORJLFD
ZLWKLQ WKH 3URSRVHG 'HYHORSPHQW 6LWH DQG LWV VXU
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

ILPLWDWLRQV DQG $VVXPSWLRQV

'XH WR WKH UHVWULFWLRQV SUHVHQW GXULQJ WKH SHUL
ZLWK WKH RQJRLQJ &RYLG SDQGHPLF LW KDV QRW EHHC
JLQFROQVKLUH +(5 LQ SHUVRQ QRU KDV LW EHHQ SRVVL
FHQWUHV WR JDWKHU DGGLWLRQDO KLVWRULF DQG DUFKDI|
WKH 3URSRVHG 'HYHORSPHQW 6LWH DQG LWV VXUURXQG
RQOLQH VRXUFHV KDYH EHHQ XWLOLVHG OLVWHG LQ 6HI
LQIRUPDWLRQ WR LQIRUP WKH KLVWRULFDO DQG DUFKDHI
3URSRVHG 'HYHORSPHQW 6LWH DQG VWXG\ DUHD DQG DV V
WKH +(5 DQG ORFDO DUFKLYHV LQ SHUVRQ LV QRW FRQV
DVVHVVPHQW

7KH SURJUDPPH RI DUFKDHRORJLFDO HYDOXDWLRQ XQGH
'"HYHORSPHQW 6LWH SULRU WR WKH VXEPLVVLRQ RI WKH
DJUHHG LQ FRQVXOWDWLRQ ZLWK WKH 1RUWK /LQFROQVKL
FRPSULVLQJ D KDQG DXJHU VXUYH\ DQG JHRSK\VLFDO VX
XVDJH FRQVWUDLQWY KDYH SODFHG UHVWULFWLRQV RQ W
VXUYH\V 7KH VRXWKHUQ SRUWLRQ RI WKH ODLQ 6LWH .HI
EHLQJ XVHG WR VWRUH H[FDYDWLRQ PDWHULDOV FUHDWHOC
3RZHU 6WDWLRQ DQG SDUW RI WKH SURSRVHG OD\GRZQ L
'"HYHORSPHQW 6LWH DFFHVV URDG DQG 6WDLQIRUWK DQG .
XVH DV D OD\GRZQ DUHD IRU WKH FRQVWUXFWLRQ RI .HDGE
DUFKDHRORJLFDO VXUYH\V FDQQRW EH XQGHUWDNHQ LQ W
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

%$6(/,1( &21',7,216
'"HVLIQDWHG +HULWDJH $VVHWYV

7TKHUH DUH QR GHVLIJQDWHG DVVHWY ZLWKLQ WKH 3URSR\

'LWKLQ WKH VWXG\ DUHD WKHUH DUH GHVKUGDWHG KF
$ D(6 9ROXPH$SSOLFDWLRQ 'RFXPHRW WHIH HQG RI WKL)
UHSRUW 7KHVH LQFOXGH WZR 6FKHGXOHG ORQXPHQWYV R
,, OLVWHG EXLOGLQJ D IXUWKHU OLVWHG EXLOGLQJV
EXLOGLQJY WKH UHPDLQGHU EHLQJ *UDGH ,, OLVWHG EXL
DUHD

7TKHUH DUH QR :RUOG +HULWDJH 6LWHYV 5HJLVWHUHG 3DL
%DWWOHILHOGYVY RU 3URWHFWHG :UHFNV ZLWKLQ WKH VWX

7KH 6FKHGXOHG ORQXPHQWYV ZLWKLQ WKH VWXG\ DUHD FR

.HDGE\ /REN >1+/( @ ORFDWHG ZLWKLQ P ITURP \
'"HYHORSPHQW 6LWH ERXQGDU\ DGMDFHQW WR WKH
2I1I1ORDGLQJ $UKHDIXWHIHE WNRFOXPHSSOLFDWLRQ 'RFXPHQW

SHI 7KLV PRQXPHQW LV DOVR D *UDGH ,, OLVWHG EXL
W FRPSULVHV D WLGDO FDQDO ORFN DQG DEXWPHQWYV
FRQVWUXFWHG EHWZHHQ DQG IRU WKH 6WDLQIRU\

FRQFUHWH SODWIRUP ORFN NHHSHU V KXW DQG VKHHW \
DGGHG LQ WKH \Y V DQG

JOL[ERURXJK 6D[RQ QXQQHU\ DQG VLWH RI $00 6DLQWYV F
JURXQG >1+/( @ ORFDWHG DSSUR[LPDWHO\ NP WF
WKH 3URSRVHG 'HYHORSPHQW B6LWH )OL[ERURXJK >1+/(
UHPDLQV RI DQ $QJOR 6D[RQ HFFOHVLDVWLFDO VLWH S
DV WKH UHPDLQV RI D UXLQHG PHGLHYDO FKXUFK DQG L\
ORZ VRXWK IDFLQJ WHUUDFH RYHUORRNLQJ WKH SODLQ

7KH FORVHVW OLVWHG EXLOGLQJ WR WKH 3URSRVHG 'HYl
WKH B3URSRVHG '"HYHORSPHQW 6LWH ERXQGDU\ LV WKH *U|
>1+/( @ DOVR D 6FKHGXOHG ORQXPHQW DV GHVFULE
6WDLQIRUWK DQG .HDGE\ &DQDO

2WKHU OLVWHG EXLOGLQJV LQ WKH VWXG\ DUHD DUH FRC
.HDGE\ $OWKRUSH *XQQHVV (DODQG DQG &URZOH DV ZH(
ZLWK ODQG LPSURYHPHQW VXFK DV ODWH WK WR HDUO\

DQG VOXLFHV >1+/( 1+/( DQG 1+/( @ 7KH V
DUHD FRQWDLQV WKUHH QRWDEOH *UDGH , OLVWHG EXLOG
RI 6W 2VZDOG RQH LQ $OWKRUSH >1+/( @ DQG

>1+/( @ 7KH RWKHU LV WKH &KXUFK RI $00 6D
>14+/( @ 7KH UHPDLQLQJ OLVWHG EXLOGLQJV DUH DOC
FKXUFKHV YLFDUDJHV UHFWRULHV KRXVHV SXEOLF KR
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

DVVRFLDWHG RXWEXLOGLQJY D VPDOO QXPEHU RI IRUPHU
ODQG LPSURYHPHQW IHDWXUHYV

7KH &URZOH &RQVHUYDWLRQ $UHD LV LQ WKH NP VWXG\ D
YDOXH :KLOVW LW LV QRW FRQVLGHUHG WR EH DQ DVVHW
FULWHULD IRU LGHQWLILFDWLRQ LQ WKLV VWXG\ DUHD L
IRU WKH *UDGH , OLVWHG &KXUFK RI 6W 2VZDOG >1+/(

WKH KLIKHVW YDOXH DQG LW KDV WKHUHIRUH EHHQ LQFOX

1RQ 'HVLJQDWHG +HULWDJH $VVHWYV

$ WRWDO RI QRQ GHVLIQDWHG KHULWDJH DVVHWYV DUH
ZKLFK DUH GLVFXVVHG LQ 6HFWLRQ

7KHUH DUH UHFRUGHG QRQ GHVLJQDWHG KHULWDJH T
3URSRVHG 'HYHORSPHQXMUGBMVHS VBHEQG(6 $RBXPH ,, *
$SSOLFDWLRQ 'RFXPH@OMW 5MKH HQG RI WKLV UHSRUW )i
UHIHUHQFH WKHVH KDYH EHHQ VHSDUDWHG E\ WKH DL
'HYHORSPHQW 6LWH OKDGMNHAWHEHRBEQVHG 'HYHORSPHQW
9ROXPH$SSOLFDWLRQ 'RFXPHR@WG5MKRIIQIRUWH (6
9ROXPH$SSOLFDWLRQ 'RFXPHQW 5HI

ODLO 6LWH 3SURSRVHG 3&& 6LWH

$ JHRDUFKDHRORJLFDO KDQG DXJHU VXUYH\ ZDV XQGHUW
WKH '&2 DSSOLFDWLRQ 7KH VXUYH\ LGHQWLILHG WKH SU
GHSRVLWV >$(&20 @ DQG SRWHQWLDO XQGHUO\LQJ +
$SSHQGL[ *MRDUFKDHRORJLFDO +DQG $XJHU 6XUYH\ J)LHOC
9ROXPHFSSOLFDWLRQ 'RFXPHQW 5HI

6XEVHTXHQWO\ D JHRSK\VLFDO VXUYH\ ZDV XQGHUWDNHC
'&2 DSSOLFDWLRQ 7KH VXUYH\ LGHQWLILHG DQRPDOLHV
LQILOOHG FXW IHDWXUHV DQG PD\ UHSUHVHQW SDUWLDO
>$(&20 @ ,Q DGGLWLRQ D QXPEHU RI OLQHDU DQRPDOL
LGHQWLILHG ZKLFK FRUUHVSRQG ZLWK SRVW PHGLHYDO
LGHQWLILHG RQ KLVWRULF PDSSLQJ $ OLQHDU DQRPDO
LGHQWLILHG DQG ZDV UHFRUGHG DV EHLQJ RI XQGHWHUF
FRUUHODWH ZLWK DQ\ IHDWXUHV RQ KLVWRULF PDSSLQJ R
WR EH RI PRGHUQ RU D BSISHXDAN X UDER RKAVIIFP O 6 XU Y H\
JLHOGZRUN (BHERRUXWP I$SS@®LFDWLRQ 'RFXPHQW 5HI

:DWHU '"LVEKDUJH &RUULGRU

$W WKH IDU QRUWK HDVW HQG RI WKH :DMIKUHLVFKDUJH
(6 9ROXPH $SS®LFDWLRQ 'RFXPHQW BBRDG GDUN PDUN
RULHQWDWHG 1( 6: P ORQJDQG P ZLGH ZDV PDSSHG IU
LQ >0/6 @ %DVHG RQ ORFDWLRQ DQG IRUP WKH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

LOQOWHUSUHWHG DV D SRVVLEOH SUHKLVWRULF SDODHRFKD
VWUDLIJKW FURSPDUN DJDLQ PDSSHG IURP DLU SKRWRJUD ¢
1(6: DQG LQWHUSUHWHG DV D SRVW PHGLHYDO ZDUSLQJ (¢

&RQVWUXFWLRQ /D\GRZQ $UHDV

$ QXPEHU RI FRQVWUXFWLRQ OD\GRZQ DUHDV DUH LQF
'HYHORSPHQW 6LWH ERXQGWH \(6UHRIDX PMWRS SOLFDWLRQ
'RFXPHQW 5HI

&RQVWUXFWLRQ /D\GRZQ $UHDV D E DQG F OLH WR W
6WDLQIRUWK &DQDO QRUWK RI WKH SURSRVHG VLWH DFFH
RI PRZQ LPSURYHG JUDVVODQG &RQVWUXFWLRQ /D\GRZQ -
FDU SDUNLQJ IRU WKH .HDGE\ FRQVWUXFWLRQ VLWH

&RQVWUXFWLRQ /D\GRZQ $UHD F LV ORFDWHG LQ WKH QF
6LWH

'LWKLQ WKHVH DUHDV WKH IROORZLQJ DVVHWY KDYH EHH

&RQVWUXFWLRQ /D\GRZQ $UHD F $Q DXJHU VXUYH\ ZDV
RI WKH FRQVWUXFWLRQ RI &RPSRXQG RI' .HDGE\ :LQG
LGHQWLILHG WKH SUHVHQFH RI ZHOO SUHVHUYHG SHDW
FRQWDLQHG IUDJPHQWYV RI ELUEFK DOGHU DQG RDN
$UFKDHRORJ\ E

&RQVWUXFWLRQ /D\GRZQ $UHD D E F DQG F $ JHRD
DXJHU VXUYH\ ZDV XQGHUWDNHQ LQ LQ VXSSRUW RI W
VXUYH\ LGHQWLILHG WKH SUHVHQFH RI RUJDQLF SHDW
DQG SRWHQWLDO XQGHUO\LQJ HKBSERMW|] OD®RG VXU
*HRDUFKDHRORJLFDO 6XUYH\ )LHOGZRYSS GHBSRWMWR Q6 9R
'RFXPHQW 5HIDQG

&RQVWUXEWLRQ /D\GRZQ $UHD D E F $ JHRSK\VL
XQGHUWDNHQ LQ LQ VXSSRUW RI WKH '&2 DSSOLFDWL
DQRPDOLHV DVVRFLDWHG ZLWK DJULFXOWXUDO DFWL
FKDUDFWHULVWLF Rl SRVW PHGLHYDO ZDUSLQJ V\VWHPV
D OLQHDU DQRPDO\ >$(&20 @ ZDV LGHQWLILHG ZKLFK F
PHGLHYDO IRUPHU ILHOG ERXQGDU\ LGHQWLILHG RQ K
DQRPDO\ >$(&20 @ ZDV DOVR LGHQWLILHG DQG ZDV U]
XQGHWHUPLQHG RULJLQ DV LW GRHVY QRW FRUUHODWH

PDSSLQJ RU VDWHOOLWH LPDJHU\ DQG LV OLNHO\ WR E
RULBSBHQGL[*HKRSK\VLFDO 6XUYH\ )LHOGZRUN 5HSRUW

+$SSOLFDWLRQ 'RFXPHQW 5HI
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

/IDOG ZLWKLQ WKH .HDGE\ 3RZHU 6WDWLRQ 6LWH

'LWKLQ WKH DUHD RI DOUHDG\ GHYHORSHG ODQG WKH O
FHQWXU\ IDUPVWHDG LV UHFRUGHG >0/6 @ QRZ GHPRO
ORFDWLRQ RI WKH UHFRYHU\ RI UHG GHHU DQWOHUV IRXQ
.HDGE\ 3BRZHU 6WDWLRQ LQ >0/6 @ $OWKRXJIK QR DV
LGHQWLILHG ZLWK WKH DQWOHU WKH ILQG ZDV UHFRUGHG
SHDW DQG RI SRVVLEO\ %YURQ]H $JH GDWH 6LQFH DQWOHU
SUHKLVWRULF SHULRG WR IDVKLRQ WRROV LWV SUHVHQFL!
ZLWKLQ WKH DUHD

&ROVWUXFWLRQ DOG 2SHUDWLRQDO $FFHVV 5RXWH DQG *L

$W WKH VRXWKHUQ HQG RI WKH 3URSRVHG 'HYHORSPHQW
QRUWK HDVW FRUQHU RI WKH ILHOG DGMDFHQW WR EXW Q
'HYHORSPHQW 6LWH FURSPDUNV VXJJHVW WKH SUHVHQEFH
ZDUSLQJ FRPSDUWPHQW >0/6 @ D IHDWXUH DVVRELDWH
IORRGLQJ RI ODQG LQ RUGHU WR WUDS IOXYLDO VLOWV
DV D UHFWDQJXODU HQFORVXUH DSSUR[LPDWHO\ P DFUF
2SHUDWLRQDO $FFHVV 5RXWH SDVVHV RYHU WKH SRVW
.HDGE\ &DQDO >0/6 @ YLD D EULGJH QRUWK RI FRQVWU
UHIHWLIXRIH (6 9ROXP$SS®LFDWLRQ 'RFXPHQW 5HI

3K\VLFDO 6LWH &RQGLWLRQV

6LWH 7RSRJUDSK\

7KH 3URSRVHG '"HYHORSPHQW 6LWH OLHV ZLWKLQ WKH ,V(
EHIRUH ODUJH VFDOH GUDLQDJH SURJUDPV ZDV ERXQGHG
HDVW WKH ,GOH WR WKH VRXWK WKH 'RQ WR WKH ZHVW D
DQG ODFLQWRVK 7KH LVOH FRPSULVHV ORZ IODW ¢
KLIKHU JURXQG ZKHUHLQ WKH KLVWRULF VHWWOHPHQWYV
&URZOH DSSUR[LPDWHO\ NP ZHVW RI WKH B3URSRVHG 'HY

7KH 3URSRVHG 'HYHORSPHQW 6LWH HQFRPSDVVHV D
WRSRJUDSKLFDO ODQGVFDSH LQFOXGLQJ DUHDV RI H[LVWL
QRWDEO\ IRU .HDGE\ 3RZHU 6WDWLRQ ZKLFK LV RSHUDW
6WDWLRQ ZKLFK LV XQGHU FRQVWUXFWLRQ ILHOGV ODQ
WHPSRUDU\ VSRLO KHDSV ILHOG GUDLQDJH V\VWHPV DQG
GHWDLOV RQ WKH DUHDV ZLWKLQ DQG VXUURXQGLQJ WKH
VXSSOLHG&ERDWWH@KH 6LWH DQG 6XUURXQGLQJ $UHD (6 ¢
$SSOLFDWLRQ 'RFXPHDWGE5WXS JRUVDWIHQJI6 9ROXPH ,,,
$SSOLFDWLRQ '"RFXPHQW 5HI

7KH 3URSRVHG '"HYHORSPHQW 6LWH LV ERXQGHG WR WKH
WR WKH VRXWK RI WKH 3URSRVHG 3&& 6LWH OLHV WKH 1RU
'RQFDVWHU 3DVVHQJHU 5DLOZD\ /LQH 6WDLQIRUWK DQG
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

6RDN 'UDPQRWH7R WKH ZHVW WKH 3URSRVHG 'HYHORSPHQW
E\ WKH IRUPHU .HDGE\ $VK 7LS DQG WR WKH QRUWK WKH
ILHOGV RFFXSLHG E\ WKH H[LVWLQJ WXUELQHV RI .HDGE\ :L
GUDLQV

7KH DUHD ZLWKLQ WKH 3URSRVHG 3&& 6LWH ZKHUH WKH
WXUELQH &&*7 DQG FDUERQ FDSWXUH SODQW &&3 ZRXO!
LQ WKH (6 DV WKH HOD)LQIBUWH® IROMPHWKE LFDWLRQ
'RFXPHQW 5HI 7KH ODLQ 6LWH LV ERXQGHG WR WKH QRUW
HDVW SDUWLDO E\ OLQHDU ODQG GUDLQV UHIHUUHG WR |
'UDLQ 'UDLQ DQG 'UDLQ UHYSHEWLYHORG@XPHHU WR
+$SSOLFDWLRQ 'RFXPHQWGSMHSDUDWHG LQWR WZR ODQG ¢
HDVW ZHVW XQQDPHG ODQTODBWEHLIEH' ' QRILWNWKHUQ SDUFHO
UHODWLYHO\ IODW DW DSSUR[LPDWHO\ P DERYH 2UGQDQ
KLJKHU DUHDV Rl JURXQG EDQNHG HLBWKMHWHVIIGH RI WKH
VRXWKHUQ SDUFHO LV FXUUHQWO\ EHLQJ XVHG IRU WHPSR
WKH FRQVWUXFWLRQ RI .HDGE\ ZLWK PDWHULDO SLOHG [
30DWH $FFRUGLQJ WR DYDLODEOH VDWHOOLWH LPDJHU\ I
SULRU WR WKH DFFXPXODWLRQ RI VSRLO KHDSV WKH DUH

7R WKH VRXWK RI WKH ODLQ 6LWH WKH ODQG LV UHODWL
$2' FXUUHQWO\ RFFXSLHG E\ OD\GRZQ DUHDV IRU WKH FI
S3RZHU 6WDWLRQ XSRQ D VOLJKWO\ KLIBGBDWHURISDUHG J
WKH ZHVW RXWVLGH RI WKH 3URSRVHG '"HYHORSPHQW 6LW
.HDGE\ $VK 7LS ULVHV WR LQ H[FHVV RI P D2'

7R WKH VRXWK RI WKH 6WDLQIRUWK DQG .HDGE\ &DQDO V
D VPDOO SDUFHO RI ODQG FXUUHQWO\ XVLQJ DV D WHPSR
DVVRFLDWHG ZLWK WKH FRQVWUXFWBROQOVH .HDGE\ 3RZHL
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH 9LHZ Rl WKH 1RUWK 6RDN 'UDLQ 6FXQWKRUSH W
SDVVHQJHU UDLO OLQH 6WDLQIRUWK DQG .HDGE\ &DQDO
IRUHJURXQG DQG .HDGE\ DQG 3RZHU 6WDWLRQV EDFN
HDVW IDFLQJ
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH 9LHZ Rl .HDGE\ &4RPPRQ ZLWK WHPSRUDU\ VSRLO
SLFWXUH ILHOG OHIW RI SLFWXUH DQG WKH HDVW ZHVW
GLYLGLQJ WKH WZR HDVW IDFLQJ

30DWH 9LHZ RI WKH IODW QRUWKHUQ ODQG SDUFHO RI .|
ERXQGHG E\ ODQG GUDLQV RQ HDFK VLGH DQG .HDGE\ :LQ
WKH QRUWK RI WKH DUHD QRUWK HDVW IDFLQJ
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH 7KH VSRLO KHDSV FXUUHQWO\ RYHUO\LQJ WKH VF
.HDGE\ &RPPRQ QRUWK ZHVW IDFLQJ

3ODWH 7KH H[LVWLQJ OD\GRZQ DUHD VRXWK RI .HDGE\ &
DUHD RI SUHSDUHG PDGH JURXQG QRUWK IDFLQJ
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 9LHZ RI WKH DUHD WR WKH VRXWK RI WKH 6WDLQ
VRXWK IDFLQJ

6LWH *HRORJ\

7KH PDMRULW\ RI WKH 3URSRVHG 'HYHORSPHQW 6LWH O
DUWLILFLDOO\ GHSRVLWHG DOOXYLXP FRPSULVLQJ FOD\
ZLWKLQ WKH HDVWHUQ H[WHQW RI WKH 3URSRVHG 'HYHO!
FRKHVLYH DQG JUDQXODU DOOXYLXP 'HSRVLWV RI :DUS [
DUH DQWLFLSDWHG $FFRUGLQJ WR SXEOLVKHG VRXUFHYV
VHTXHQFH Rl ODWH 30HLVWRFHQH DQG +RORFHQH FOD\V
DUHDV SHDW KRULJRQV UHIOHFWLQJ WKH ORZ O\LQJ ZHW
4XHVQH

OHUFLD 0OXGVWRQH FRPSULVHV WKH EHGURFN EHQHDWK W
6LWH H[WHQGLQJ WR VLIQLILFDQW GHSWK F P %*6 *I
DQ@SSHQGL[ 3KDVH '"HVN %DVHG $VVHVVPHQW (6 9RC
$SSOLFDWLRQ 'RFXPHQWIWBWHEHGURFN IRUPVY DQ HOHYDWHG
ZKLFK WKH SUuLPDU\ KLVWRULF VHWWOHPHQWY RI &URZOH
DUH ORFDWHG LELG

$ FRQVLGHUDEOH DPRXQW R JHRWHFKQLFDO LQY
JHRDUFKDHRORJLFDO IRFXVVHG LQYHVWLIJDWLRQV KDV EI
FORVH SUR[LPLW\ RI WKH 3URSRVHG '"HYHORSPHQW 6LWH

0D\

3DJH



'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

$OWKRXIK QRW PDSSHG DW WKH VLWH PDGH JURXQG GF
EHORZ JURXQG OHYHO %*/ DUH H[SHFWHG DFURVV ODU]J
'"HYHORSPHQW 6LWH JLYHQ WKH KLVWRULFDO VLWH XVH

JLOGLQJV IURP 6LWH :DONRYHU 6XUYH\

$Q LQLWLDO VLWH ZDONRYHU VXUYH\ Rl WKH 3URSRVHG 'H
RQ WKH -X 0\ E\ DQ $(&20 %XLOW +HULWDJH &RQVXO\
$UFKDHRORJLFDO &RQVXOWDQW 7KH ZDONRYHU FRPSULV
ZLWKLQ WKH 3URSRVHG 'HYHORSPHQW 6LWH H[FOXGLQJ W
IRU .HDGE\ 3RZHU 6WDWLRQ WKH :DWHU 'LVFKDUJH &R
1IDWLRQDO *ULG N9 6XEVWDWLRQ 7KHVH DUHDV ZHUH R
UHVWULFWLRQV DQG IRU WKH :DWHU &RQQHFWLRQ &RUUI
LPSDFW

'XULQJ WKH VLWH LQVSHFWLRQ RI WKH 0ODLQ B6LWH GLII
JURZWK ZHUH REVHUYHG LQ WKH QRUWKHUQ ODQG SDUFHO
DORQJ WKH HDVWHUQ QRUWKHUQ DQG ZHVWHUQ ERXQGEL
HDVWHUQ DQG ZHVWHUQ ODQG GUDLQV 7KHLU IRUP OLQ
H[LVWLQJ ODQG GUDLQV LQGLFDWH WKDW WKHVH PD\ UHS
GUDL®WDWHBQG 1R RWKHU DUHDV RI DUFKDHRORJLFDO
REVHUYHG GXULQJ WKH VLWH LQVSHFWLRQ

3ODWH 9LHZ RI WKH QRUWK VRXWK OLQHDU FURSPDUN S
ILHOG GUDLQ 'UDLQ DW WKH 3URSRVHG 3&& 6LWH VRXW
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3O0ODWH 9LHZ RI WKH HDVW ZHVW FURSPDUN SDUDOOHO \
GUDLQ 'UDLQ *OHZ 'UDLQ RI WKH 3URSRVHG 3&& 6LWH

'"HSRVLW ORGHO

$Q LQLWLDO GHSRVLW PRGHO EDVHG RQ WKH UHVXOW\

LQYHVWLIJDWLRQV UHIHU WR 6HFWLRQ XQGHUWDNHQ Z
SUHSDUHG LQ RUGHU WR XQGHUVWDQG WKH SRWHQWLDC
BURSRVHG 'HYHORS9PHQWHWLWH =+ 66 9ROXPH ,, +

$SSOLFDWLRQ 'RFXPHQW 5HI

7KH EHGURFN UHFRUGHG ZLWKLQ WKH VWXG\ DUHD DQG
6LWH FRPSULVHG OHUFLD OXGVWRQH *URXS IRXQG DW
DSSUR[LPDWHO\ P DERYH 2UGQDQFH 'DWXP D2' WR |
WKH EHGURFN DOOXYLDO GHSRVLWV RI VDQG DQG FOD\
UHFRUGHG %DQGV RI SHDW\ DOOXYLXP ZHUH UHFRUGHG Z
RI DOOXYLXP DW DSSUR[LPDWHO\ P D2' WR P D
DSSUR[LPDWHO\ P = P WKLFEN ZLWK WKH WKLFNHVW GF
VRXWK HDVW RI WKH ODLQ 6LWH WRZDUGV WKH S5LYHU 7UH

THVW SLWYV 7 DQGLIXUHHIBQAIX U I$ (6 9ROXPH ,,

+$SSOLFDWLRQ 'RFXPHQMAWBLHIORFDWHG MXVW EH\RQG WK
ERXQGDU\ RI WKH 0DLQ 6LWH 7KH\ ERWK UHFRUGHG WRSVF
WKLFN RYHUO\LQJ DOOXYLDO GHSRVLWYV ZKLFK PHDVXUHG
PDWHULDO zZDV UHFRUGHG LQ HLWKHU RI WKH WHVW SL)\
DSSUR[LPDWHO\ P VRXWK RI WKH ODLQ 6LWH DQG P F
FRQVWUXFWLRQ OD\GRZQ DUHD F 7KH WHVW SLW UHF
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

DSSUR[LPDWHO\ P WKLFN RYHUO\LQJ DOOXYLDO GHSRVI
P WKLFN 8QGHUO\LQJ WKLV ZDV D SHDW\ DOOXYLDO GH
ZKLFK RYHUOD\ IXUWKHU DOOXYLDO GHSRVLWYV *HRWHFKQ

%RUHKROHV $3 DQG $BIXUMHHIHIDQWR XUH X6
9ROXPHFS,SOLFDWLRQ 'RFXPHDMUBHORFDWHG ZLWKLQ WKH S
FRQVWUXFWLRQ OD\GRZQ DUHD D WRZDUGV WKH ZHVW |
UHFRUGHG LQ WKHVH WZR ERUHKROHV FRPSULVHG DOOC
DSSUR[LPDWHO\ P WKLFN RYHUO\LQJ D SHDW\ DOC
P + P WKLFN ZKLFK LQ WXUQ RYHUOD\ IXUWKHU DOC
DSSUR[LPDWHO\ P VRXWK Rl WKH SURSRVHG &RQVWUXF
ERUHKROHV $3 DQG $3 UHFRUGHG DOOXYLDO GHSRVLW
EHORZ JURXQG OHYHO +HDGODQG $UFKDHRORJ\ D

WRUHKROH %+ DQG WHVWLSXWH73®PQGHIHE WR

9ROXPH $§SSOLFDWLRQ 'RFXPHQAHWBLHMIORFDWHG DSSURI[LPD
P VRXWK HDVW RI WKH 0DLQ 6LWH 7KH ERUHKROH DQG \

D VLPLODU VHTXHQFH RI GHSRVLWY O0DGH JURXQG GHSRYV

WKLFN RYHUOD\ DOOXYLDO GHSRVLWYV PHDVXULQJ * P

RYHUOD\ D SHDW\ DOOXYLDO GHSRVLW PHDVXULQJ P

IXUWKHU DOOXYLDO GHSRVLWYV :LPWHF

%DVHG RQ WKH UHVXOWYVY RI WKH GHSRVLW PRGHO DQG ER!
DQG ZLWKLQ FORVH SUR[LPLW\ WR WKH 3URSRVHG '"HYHOR
DUH WR EH H[SHFWHG DFURVV WKH 3URSRVHG '"HYHORSPF
RUJDQLF GHSRVLWV H[SHFWHG WRZDUGV WKH HDVW DQ¢
WRZDUGV WKH ZHVW DQG QRUWK

SUHYLRXV $UFKDHRORJLFDO ,QYHVWLJDWLRQV

.HDGE\ 3RZHU 6WDWLRQ :RUNYV

$ SURJUDPPH RI DUFKDHRORJLFDO LQYHVWLJDWLRQV ZLW
'HYHORSPHQW 6LWH ZDV FRQGXFWHG EHWZHHQ DQG
.HDGE\ 3RZHU BWDWLRQ GHYHORSPHQW 7KH SURJUDP
HI[FDYDWLRQ RI HLJKW WULDO WUHQFKHV ORFDWHG ZLWK
.HDGE\ 3RZHU 6WDWLRQ IROORZHG E\ WKH GULOOLQJ
ERUHKROHV LQFOXGLQJ >$(&20 @ DQG ILQDOO\ DQ D
EULHI +HDGODQG $UFKDHRORJ\ D E 7KH
VWUDWLJUDSKLF VHTXHQFH UHFRUGHG LQ WKH WULDO WUH
PRGHUQ GHSRVLWVY PDGH JURXQG EHWZHHQ P DQG
WKURXJK WKH GHPROLWLRQ RI WKH IRUPHU .HDGE\ FRDO
WXUQ RYHUOD\ DOOXYLXP XS WR P WKLEN DQG SH
$UFKDHRORJ\ D
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7KH JHRDUFKDHRORJLFDO ERUHKROHY ORFDWHG LQ WKH
'HYHORSPHQW 6LWH UHF@DW K G DD WHIT IXHIUAM LEMHQ HDW K W k
PDGH JURXQG 7KLV FRQVLVWHG RI VWLII JUHHQLVK JUH\
UHGGLVK EURZQ SHDW RYHUO\LQJ JUHHQLVK JUH\ WR SL
JUDGLQJ GRZQZDUGV LQWR EURZQ DQG JUH\ PHGLXP WR F
$UFKDHRORJ\ D 3HDW ZDV ZLGHVSUHDG DFURVV WKH 3
6LWH UHFRUGHG LQ DOO WKH FRPSOHWHG ERUHKROHV DC
WKLFN +HDGODQG $UFKDHRORJ\ D 7KH SHDW ZDV DOV
LQ FKDUDFWHU LQ PDQ\ Rl WKH FRUHV ZLWK WKH XSSHU D
HVLOW\ SHDWY RU uSHDW\ VLOWY DQG WKH PLGGOH KRUL]F
LELG

21 WKH SHDW VvVDPSOHV UHFRYHUHG IURP WKH JHRDUFKDI
VXE VDPSOHV IURP D VLQJOH FRUH ZHUH VHOHFWHG IRU 1)
DQDO\VLV >$(&20 @ %YRUHKROH P + P P D

P EHORZ JURXQG OHYHO ,Q DGGLWLRQ WR WKLV WZR
ZHUH VHOHFWHG IURP WKH VXE VDPSOHV IRU UDGLRFD
$UFKDHRORJ\ E 7KH GDWLQJ DQG DVVHVVPHQW SUF
UHVXOWYV

WKH UDGLRFDUERQ GDWHYV IURP UHPDLQV IURP WKH EDV
IRUPDWLRQ GXULQJ WKH /DWH 1HROLWKLF WR (DUO\ %!
WKLFNQHVYVY RI SHDW RYHUODLG WKLV VXJJHVWLQJ W
FROQWLQXHG WKURXJK WKH %YURQ]H $JH +HDGODQG $UFK

PDFURVFRSLF SODQW UHPDLQV VXJJHVW WKH EDVDO VH
D ZRRGODQG FDUU HQYLURQPHQW ZLWK RFFDVLRQDO Il
SLQH FKDUFRDO LELG

WKH PDFURVFRSLF SODQW UHPDLQV LQ WKH PLGGOH C
GRPLQDWHG E\ ILEURXV VWHP IUDJPHQWYV pVXJIJHVWL:
GHYHORSHG LQWR DQ RSHQ UXVK VHGJH UHHG PDUVKO
LQGLFDWLRQ RI ZRRGODQG LQ VLWX RU LQ WKH QHDU YL

WKH SROOHQ GDWD VXSSRUWHG WKH PDFURVFRSLF SOD
ZRRGODQG WKDW EHFDPH PRUH RSHQ DQG UHHG GRPLQD
PDULQH WUDQVJUHVVLRQV DQG D FKDQJH LQ HQYLURQP!

.HDGE\ :LQG )DUP :RUNYV

7KH .HDGE\ :LQG )DUP ZRUNV H[WHQGHG QRUWK VRXWK D!
'"HYHORSPHQW 6LWH FRYHULQJ DQ DUHD DSSUR[LPDWHC
SURJUDPPH RI DUFKDHRORJLFDO LQYHVWLIJDWLRQ FDUULH

HM7ULSDUWLWHY DV GHILQHG E\ WKH 2[IRUG (QJOLVK 'LFWLRQTL
LRQWR RU FRPSRVHG RI WKUHH SDUWVY 2('" DGM
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

ZLQGIDUP GHYHORSPHQW FRPSULVHG DQ LQLWLDO DXJ}

WUHQFKLQJ DQG FRULQJ VXUYH\ DQ DXJHU WULDO WUHQTF

9 ORFDWHG RQ WKH VRXWK VLGH RI WKH 6WDLQIRUWK D

SKDVH RI ZDWFKLQJ EULHI DQG H[FDYDWLRQ +HDGODQG $!
DQG

7KH LQLWLDO DXJHU VXUYH\ ZDV RUJDQLVHG DORQJ WZHO
"FRQWRXU PDS RI SHDW WKLFNQHVVHV DV ZHOO DV GHPF
WZR PDLQ HSLVRGHV RI SHDW IRUPDWLRQ DW P WR P L
D2' +HDGODQG $UFKDHRORJ\ D

&RUH VDPSOHV ZHUH WDNHQ IURP WZR FRUHV GXULQJ
LOQYHVWLIJDWLRQV LQ DGYDQFH RI WKH .HDGE\ :LQG )D
DSSUR[LPDWHO\ NP QRUWK RI WKH 3URSRVHG 'HYHORSI
ORFDWHG DSSUR[LPDWHO\ NP VRXWK RI WKH 3URSRV|
>0/6 @ 7KH VDPSOHV IURP WKHVH FRUHV LQGLFDWHG I
SHDW IRUPDWLRQ +HDGODQG $UFKDHRORJ\ TKHVH Zt

SHDW 2Q0\ LGHQWLILHG ZLWKLQ &RUH WKH SHDW ZL
P 2' 'DWLQJ IURP WKLV SKDVH RI SHDW GHSRVLWLR
ERWWRP RI WKH GHSRVLW LQGLFDWH D GDWH UDQJH EH

FDOLEUDWHG \HDUV %& DQG * %& 7KH HDUO\ GDV
EHIJDQ WR GHYHORS DOPRVW LPPHGLDWHO\ DIWHU WKH
QHDU JODFLDO SHULRG WR \HDUV EHIRUH SUF

RI MXQLSHU DQG GZDUI ELUFK LQGLFDWH VXE $UFWLF FF
ILUVW WUHHV WR KDYH FRORQLVHG %YULWDLQ IROORZLQJ

SHDW 2Q0\ LGHQWLILHG LQ &RUH WKLV SHDW KRUL]R
P 2" 7KH SHDW ZDV QRW VFLHQWLILFDOO\ GDWHG EXW
LQGLFDWHY D OHVROLWKLF GDWH EHIRUH % &

3HDW 7KLV KRUL]JRQ ZDV LGHQWLILHG LQ ERWK FRUHYV
DXJHU VXUYH\ WKLV SHDW DFFUHWLRQ ZDV DOPRVW XE
‘LWKLQ &RUH WKH SHDW IRUPDWLRQ RFFXUUHG DW
&RUH DW W R P2 7KH GDWHV IURP WKH WZR FR!
IRUPLQJ DW FDO %& LQ &RUH DQG DW + FD
7KH FHVVDWLRQ RI WKLV SHDW IRUPDWLRQ ZDV UHFRUG
$JH EHWZHHQ + FDO %& &RUH DQG + FDO %&
SDUWLFXODU KRUL]JRQ KDV \LHOGHG ODUJH ZRRG IUDJPH
D ODQGVFDSH RI FDUU ZRRGODQG WKURXJKRXW PXFK RI
DQG ,URQ $JH SHULRGV DQG

SHDW $ WKLQ OD\HU RI VLOW\ SHDW UHFRUGHG GXULC
WKDW OLNHO\ GHYHORSHG DIWHU WKH ,URQ $JH

7KH IROORZLQJ VHTXHQFH ZDV UHFRUGHG ZLWKLQ &RUH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3HDW GHSRVLW ORZHVW OHYHO DW WR P EJO GH
%& 1HROLWKLEF
3HDW GHSRVLW XSSHU OHYHO DW WR P EJO GHY]I

%& 1HROLWKLF DQG FRQWDLQLQJ ZRRG IUDJPHQWYV
HQYLURQPHQW

2YHUODLQ E\ D GHSRVLW RI VLOW\ FOD\ ZLWK SHDW LQ
HSLVRGHYV

2YHUODLQ E\ SHDW GHSRVLW ORZHVW OHYHO DW V
+ FDO %& (DUO\ %URQ]H $JH DQG FRQWDLQLQJ OD
LQGLFDWLQJ WKH UH HVYWDEOLVKPHQW RI FDUU ZRRGOD

3HDW GHSRVLW XSSHU OHYHO DW WR P EJO GHY
LURQ $JH DQG
2YHUODLQ E\ D P WKLFN GHSRVLW RI VLOW\ FOD\ ZL Wk

IORRGLQJ HSLVRGHV SRVVLEO\ RFFXUULQJ EHWZHHQ 5R

,Q DGGLWLRQ WR WKLV D IXUWKHU DXJHU VXUYH\ ZDV I
&RPSRXQG RI' .HDGE\ :LQG )DUP $ WRWDO RI HLJKW D
UHYHDOLQJ WKH SUHVHQFH RI ZRRG SHDW UDQJLQJ EHWZ
IURP P EJO >0/6 @ 7KH SHDW ZDV DW LWV WKLFNHVW
VXUYH\ DUHD :RRG IUDJPHQWYV IURP WKH SHDW ZHUH LGH
LQGLFDWLYH RI ZHW ZRRGODQG 7KH SUHVHQFH RI DQ RDN
SHDW OD\HU VXJJHVWV WKH SHDWODQG ZDV EHFRPLQJ P
$UFKDHRORJ\ E 1R VFLHQWLILF GDWLQJ ZDV FRQGXFW

.HDGE\ /RZ &DUERQ *DV 3RZHU 6WDWLRQ 3URMHFW

7ZR DUFKDHRORJLFDO HYDOXDWLRQ VXUYH\V KDYH EHH:
VXSSRUW WKH SODQQLQJ DSSOLFDWLRQ IRU WKH 3URSRVH

$ JHRDUFKDHRORJLFDO KDQG DXJHU VXUYH\ ZDV XQGHUW
DQG &RQVWUXFWLRQ /D\GRZQ $UHD F $UHD DQG WKH
$UHD D E DQG FROUHDPHEUXDU\ + ODUFK WKH D
VXEMHFW WR VXUYH\ DQG UHVXGS®SHIQUGL[ SUBBVHQWHC
*HRDUFKDHRORJLFDO +DQG $XJHU 6XUYH\ )LHOGZRUN 5H
$SSOLFDWLRQ 'RFXPHQW 5HI

$ WRWDO RI KDQG DXJHU ERUHKROHYVY ZHUH GULOOHG D
UHFRUGHG DFURVYV $UHD ZDV FRQVLVWHQW DQG UHFRUGHF
RYHUODLQ E\ ZDWHUORJJHG EODFN EURZQ VLOW\ RUJDQLF
GHSRVLWV ZKLFK FRQWDLQHG ILEURXV ZRRG\ IUDJPH

7KH VSDWLDO VFRSH RI WKH LQYHVWLJDWLRQ LQ $UHD LQFC
$UHD WKDW LV QRW LQFOXGHG LQ WKH ILQDO 3URSRVHG '"HYF
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'REXPHQW 5HI
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

DSSUR[LPDWHO\ * P WKLFN 2YHUO\LQJ WKH RUJDQ
JUDLQHG VLOWY DQG FOD\V UHSUHVHQWLQJ DOOXYLDO PD
HYHQWYV RU GHOLEHUDWH ZDUSLQJ DFWLYLWLHV GHOLEH
ILHOGV 7KH DOOXYLXP ZDUS GHSRVLWYV ZHUH RYHUODLRQ
WRSVRLO

$ WRWDO RI KDQG DXJHU ERUHKROHYVY ZHUH GULOOHG D
UHFRUGHG DFURVYV $UHD ZzZDV WKH VDPH DV WKDW UHFRU
RUJDQLF PDWHULDO ZDV PRUH KXPLILHG DQG PRUH FRQVL\
VLOW RU vVDQG 7KH RUJDQLF PDWHULDO ZDV UHFRUGHG 1
DQG PHDVXUHG DSSUR[LPDWHO\ * P WKLEN 7KH DO
UHFRUGHG LQ WKLV DUHD ZHUH WKLFNHVW WRZDUGV WKH
RXW WR WKH QRUWK

$FURVV ERWK DUHDV WKH JURXQG OHYHO VKRZHG VPD
UHIOHFWLQJ WKH VXEWOH XQGXODWLRQV LQ WKH XQGHUC
PDWHULDOV ZHUH UHFRUGHG DW WKHLU WKLFENHVW LQ WKF
ZHUH PRUH ZDWHUORJJHG DQG PRUH OLNH WUXH SHDWYV
UHFRUGHG RQ WKH KLJKHU DUHDV 7KH VXUYH\ GHPRQV
SDODHRFKDQQHOV LQ WKH WZR DUHDV DQG WKDW WKH RU]J
DV D UHVXOW RI WKH XQGXODWLRQV LQ WKH VRIW VDQG V.

7KH DXJHU VXUYH\ LGHQWLILHG RUJDQLF GHSRVLWYV >$(&:
ZKLFK KDYH WKH SRWHQWLDO WR FRQWDLQ SDOHRHQYLUF
DUFKDHRORJLFDO UHPDLQV 7KH XQGHUO\LQJ VDQGV DO
SUHVHUYH PXOWL SHULRG ODQG VXUIDFHV I[URP WKH ODW

$ JHRSK\WLFDO VXUYH\ ZDV DOVR XQGHUWDNHQ DFUR\
&RQVWUXFWLRQ /D\GRZQ $UHD F $UHD DQG WKH &RQV\
D EDQG F LQ WKLV UHSRUW UHIHUUHG WR IRU WKH JHI

RQ $SULO : $SULO WKH DUHDV LQYHVWLJD
SUHVHQ#SSGH QGL[] *RRSK\VLFDO 6XUYH\ )LHOGZRUN 5HSRUW
., $SSSOLFDWLRQ 'RFXPHQW 5HI

7KH VXUYH\ LGHQWLILHG D QXPEHU RI DQRPDOLHV RI SRV
LQFOXGLQJ OLQHDU DQG UHFWLOLQHDU DQRPDOLHV ZK
HQFORVXUHV DQG OLQHDU DQRPDOLHV DVVRFLDWHG ZLWK
ZDUSLQJ VI\VWHPV DQG SORXJKLQJ 7KH VXUYH\ DUHD ZDV
$UHD $UHDV DQG DUH ORFDWHG ZLWKLQ WKH
$UHD D E DQG F DQG $UHD LV ORFDWHG ZLWKLQ WKH 0
ID\GRZQ $UHD F

7KH VSDWLDO VFRSH RI WKH LQYHVWLIJDWLRQ LQFOXGHG u$uU
&RQVWUXFWLRQ /D\GRZQ $UHDV D F WKDW LV QR ORQJHU LQF(
'"HYHORSPHQW 6LWH ERXQGDU\
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7ZR SRVVLEOH SDUWLDO HQFORVXUHV ZHUH LGHQWLILHG
ZLWK WKH ODLQ 6LWH $ SDUWLDO VXE VTXDUH HQFORVXI
WRZDUGV WKH VRXWKHUQ ERXQGDU\ RI WKH DUHD PHDV
DFURVVY DQG D SDUWLDO UHFWDQJXODU HQFORVXUH >$(&2C
QRUWK ZHVW RI WKH DUHD PHDVXULQJ DSSUR[LPDWHO\ F

7TKUHH SRVVLEOH SDUWLDO HQFORVXUHY KDYH EHHQ LGH(
WKH 3URSRVHG 'HYHORSPHQW 6LWH ERXQGDU\ $ SDUWLDC
>$(&20 @ LV ORFDWHG WRZDUGV WKH QRUWK HDVW R
DSSUR[LPDWHO\ P DFURVV $ VLPLODU VKDSHG SDUWLDO
ORFDWHG WRZDUGV WKH VRXWK ZHVW RI WKH DUHD PHD
DFURVYVY DQG D SDUWLDO HQFORVXUH ZLWK QR GLVWLQFW
EHWZHHQ WKH WZR PHDVXULQJ DSSUR[LPDWHO\ P DFURYV

$Q H[WHQVLYH ZDUSLQJ VA\VWHP KDV EHHQ UHFRUGHG WR
ZHVW >0/6 @ RI $UHDYV DQG D FROOHFWLRQ RI OLQH
DFURVYV $UHDV >$(&20 @ FRUUHVSRQGV ZLWK WKH UHF
YLVLEOH DV FURSPDUNV LQ VDWHOOLWH LPDJHU\

,Q DGGLWLRQ D QXPEHU RI OLQHDU DQRPDOLHV LG}
FRUUHVSRQGLQJ WR &RQVWUXFWLRQ /D\GRZQ $UHD F >t
FRUUHVSRQGLQJ ZLWK WKH 3URSRVHG 3&& 6LWH >$(&20
SRVW PHGLHYDO IRUPHU ILHOG ERXQGDULHV LGHQWLILHG
IHDWXUHV >$(&20 @ FURVVLQJ $UHD FRUUHVSRQGLQJ
>$(&20 @ LGHQWLILHG LQ $UHD FRUUHVSRQGLQJ WR
$UHD E KDYH EHHQ UHFRUGHG DV KDYLQJ DQ XQGHWHUPL
GR QRW FRUUHODWH ZLWK DQ\ IHDWXUHV RQ KLVWRULF PI
DUH OLNHO\ WR EH RI PRGHUQ RU DJULFXOWXUDO RULJLQ
$UHD FRUUHVSRQGLQJ WR WKH O0DLQ 6LWH LQ D QRUWK
FRUUHVSRQGLQJ ZLWK VDWHOOLWH LPDJHU\

((WHQVLYH OLQHDU DQRPDOLHY GHWHFWHG DFURVYV $UHD\
DQG OHQJWKY DUH FKDUDFWHULVWLF RI PRGHUQ GUDLQDJ
OLQHDU DQRPDOLHV FRUUHVSRQG ZLWK PRGHUQ SORXJKLC(

$UFKDHRORJLFDO DQG +LVWRULFDO %DFNJURXQG

SDODHRHOQYLURQPHQWDO

'XULQJ WKH ODVW JODFLDWLRQ DSSUR[LPDWHO\ \HD
DV IDU VRXWK DV WKH /RZHU 7UHQW 9DOOH\ LQFOXGLQJ .|
*DS DQG FUHDWLQJ p/DNH +XPEHUY 9DQ GH 1RRUW DQG
VXEVHTXHQW PHOWLQJ RI WKH LFH OHG WR WKH UH RSHQL
VLOWLQJ XS RI /IDNH +XPEHU E\ DSSUR[LPDWHO\ %& [/H
7KH FUHDWLRQ RI D ZLGH DOOXYLDO SODLQ IROORZHG ZI
TUHQW IORZLQJ LQ EUDLGHG FKDQQHOV DFURVYV WKH SODL
RI JHRDUFKDHRORJLFDO VWXG\ KDV EHHQ FRQGXFWHG ZLW
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

ZLWKLQ WKH 3URSRVHG '"HYHORSPHQW 6LWH LQ DGYDQFH
GHYHORSPHQW DQG .HDGE\ 3RZHU 6WDWLRQ FRQVWUXFV
VWXGLHYVY KDV GHPRQVWUDWHG WKH SUHVHQFH RI SHDW G
ZLWK SHDW GHSRVLWLRQ RFFXUULQJ IURP * FDO ¢
$JIH * FDO %& *HRDUFKDHRORJLFDO ZRUNV LQ DGYDQ
RI WKH .HDGE\ 3RZHU 6WDWLRQ LGHQWLILHG EHORZ JUR
UDGLRFDUERQ GDWHV GHPRQVWUDWLQJ WKDW WKH SHDW I
WKH ODWH 1HROLWKLF SHULRG WR DW OHDVW WKH HDUO\
FDO %& >%$(&20 @ +HDGODQG $UFKDHRORJ\ E

7KH RUJDQLF GHSRVLWV >$(&20 @ LGHQWLILHG GXULQ
KDQG DXJHU $\8SUHYQHBL[ *BRDUFKDHRORJLFDO +DQG $XJHU
JLHOGZRUN 5HSRUW $6 9RICPOPHLRQt 'RFXPHB®WYFHOQRW

EHHQ GDWHG KRZHYHU XVLQJ WKH GDWD IURP SUHYLRXV
XQGHUWDNHQ LQ WKH DUHD LW LV SRVVLEOH WR HVWL
GHSRVLWLRQDO VHTXHQFH LGHQWLILHG ZLWKLQ WKH 3UR
XQGHUO\LQJ VDQGYV DFURVV WKH WZR VXUYH\HG DUHDV PD
ODQG VXUIDFH DQG LW VHHPV OLNHO\ EDVHG RQ UHODWL)
GHSRVLWV PD\ FRUUHODWH WR 3HDW RU 3HDW LQ WKH +
$UFKDHRORJ\ DQG E EHLQJ ,URQ $JH 5RPDQ LQ GEC

6XFK RUJDQLF ULFK VHGLPHQWY DUH SUHVHUYHG ZLWKL
DQG KDYH WKH SRWHQWLDO WR EH Rl SDUWLFXODU DUFKD
UHDVRQV

WKH SRWHQWLDO WR SUHVHUYH SUR[\ LQGLFDWRUV SR(
RI SDVW HQYLURQPHQWY FOLPDWH YHJHWDWLRQ HWF

WKH SRWHQWLDO IRU ZHOO SUHVHUYHG VWUXFWXUDO
RUJDQLF PDWHULDOV IRU H[DPSOH ZRRGHQ SODWIRUPYV
DQG

WKH \LHOGLQJ Rl VXLWDEOH VDPSOHV IRU VFLHQWLILF
GDWLQJ

SUHKLVWRULF WR $'

'LWKLQ WKH B3URSRVHG '"HYHORSPHQMQ 6\LEWWXBRIOWGNVRW KIS\ D
UHPDLQV ZRXOG EH GHHSO\ EXULHG EHQHDWK 5RPDQ DQG |
DV SRVW PHGLHYDO zZDUSLQJ VHGLPHQWY &RQVHTXHQWH(
HYLGHQFH IRU SUHKLVWRULF DFWLYLW\ ZLWKLQ WKH DUHD
RI &§URZOH DQG %HOWRQ DSSUR[LPDWHO\ NP ZHVW D
SURSRVHG '"HYHORSPHQW 6LWH

7KH ZRUNV DVVRFLDWHG ZLWK WKH .HDGE\ :LQG )DUP DQG
KDYH GHPRQVWUDWHG WKDW SHDW GHSRVLWYV ZLWKLQ W|
/IDWH 1HROLWKLF SHULRG %& WKURXJIK WR WKH ,
7TKH ZHWODQG PDUVK ZRXOG KDYH EHHQ DWWUDFWLYH W]
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

HQYLURQPHQW \LHOGLQJ ULFK UHVRXUFHV SHDW ILVK

SUR[LPLW\ Rl WKH DUHD WR NQRZQ VLWHV RI SUHKLVWRULF
PHDQ WKDW WKDW WKLV ZHWODQG HQYLURQPHQW ZRXOG
GXULQJ WKHVH SHULRGV

7KH VFLHQWLILFDOO\ GDWHG SHDW LGHQWLILHG LQ &RU
ZRUNV LQGLFDWHY DQ HDUO\ DFFXPXODWLRQ RFFXUULQJ
* FDO %& 3HDW ZLWK D VHFRQG SHULRG RI DF
OLNHO\ WR KDYH RFFXUUHG GXULQJ WKH OHVROLWKLF SH
7KH SUHVHQFH RI 3HDW LV FRQVLGHUHIGNRI KLJK
SUHVHQWY D UDUH RSSRUWXQLW\ WR ORRN DW WKH ODQG
IROORZLQJ WKH <RKXBWUGU 'U\DVT

$VVHVVPHQW RI ERUHKROH DQG WHVW SLW ORJV IURP SU
HDVW RI .HDGE\ 3RZHU 6WDWLRQ FRPELQHG ZLWK WKH .
DQG WKH LGHQWLILFDWLRQ RI FURSPDUNV >0/6 @ KDV
FKDQQHO RI WKH 7UHQW SDODHRFKDQQHO H[LVWV UXC(
IRRWSULQW RI .HDGE\ 3RZHU 6WDWLRQ /H 4XHVQH

VXJIHVWYVY WKDW WKH DUHD EHWZHHQ WKH SDODHRFKDQQF
DV DQ LVODQG RI VDQG H\RW LELG LQ WKH DUHD RI WK

7R GDWH WKHUH DUH QR NQRZQ HDUO\ SUHKLVWRULF
UHPDLQV IURP ZLWKLQ WKH VWXG\ DUHD +RZHYHU LW LV
GHSRVLWY WKHUH LV D ODQG VXUIDFH XSRQ ZKLFK WKHL
SUHKLVWRULF UHPDLQV WR H[LVW

$UFKDHRORJLFDO HYLGHQFH IRU ODWH SUHKLVWRULF SHU
ZLWKLQ WKH VWXG\ DUHD LV VSDUVH ,Q D KRDUG RI EU
DV EHWZHHQ WR D[HV ZDV IRXQG E\ ZRUNPHQ VLQNLQ
URDG DQG UDLO EULGJH RYHU WKH 5LYHU 7UHQW >0/6 @
ZDV GHVFULEHG IHWHWRX\WXGHU EHORAIHHWOEBMHORZ VXUIDFH
RI 5LYHUHLU SUHVHQFH LV OLNHO\ WR KDYH EHHQ YRWLY
SDWWHUQ RI YRWLYH GHSRVLWLRQ LQ ERGLHV RI ZDWHU (
$JH /H 4XHVQH

'XULQJ H[FDYDWLRQV IRU SUHSDUDWLRQ RI ZDUSLQJ LQ

VRXWK HDVW RI WKH 3URSRVHG '"HYHORSPHQW 6LWH D %UI

UHFRYHUHG >1/+(5 @ $SSUR[LPDWHO\ NP HDVW R

'HYHORSPHQW 6LWH D SRVVLEOH %YURQ]H $JH RQH WUHH O

:KLWH +RXVH )DUP GHVFULEHG DV KDYLQJ EHHQ IRXQG Z
@

'LWKLQ WKH 3URSRVHG '"HYHORSPHQW 6LWH UHG GHHU D(
FRQVWUXFWLRQ RI WKH IRUPHU FRDO ILUHG .HDGE\ 3RZHU
ZHUH GHVFULEHG DV EHLQJ IRXQG ZLWKLQ SHDW IHHW G
DUFKDHRORJLFDO UHPDLQV >0/6 @ $ SRVVLEOH %URQ]F
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WKH ILQG DQG WKH\ ZHUH WR EH GLVSOD\HG LQ WKH RIII
BWDWLRQ

S5SRPDQ &' + $

7TKH RFFXSDWLRQ RI &URZOH FRQWLQXHG LQWR WKH 5RPD
JUHZ RQ WKH EDQNV RI WKH 5LYHU 'RQ SRVVLEO\ DV D
VXUURXQGLQJ DUHD GRPHVWLF IHDWXUHYV KDYH EHHQ UHF
HQFORVXUHY ODQGHYLOOH (DVW Rl &URZOH RQ WKH
FRQFHQWUDWLRQV RI FURSPDUNV LQFOXGLQJ WKRVH RI D
HQFORVXUH DQG D FRQFHQWUDWLRQ RI 5RPDQR %ULWL\
LGHQWLILHG LELG

$OWKRXJK DV VWDWHG SUHYLRXVO\ WKH 3URSRVHG 'HY
ZLWKLQ WKH /RZHU 7TUHQW IORRGSODLQ GXULQJ WKH 5RPD
WKDW VRPH IRUP RI 5RPDQR %YULWLVK VHWWOHPHQW KDG
%HWZHHQ WKH H[LVWLQJ SRZHU VWDWLRQ DQG .HDGE\ YL
LGHQWLILHG D VFDWWHU RI RYHU VKHUGYV RI 5RPDQR %
UHSUHVHQWDWLYH RI D VPDOO 5RPDQ %ULWLVK VHWWOHI
ZDV ORFDWHG LQ WKH QRUWK HDVW FRUQHU RI WKH ILHOG
7KH DVVHPEODJH LQFOXGHG JUH\ZDUH DQG 'DOHVZDUH S|
FHQWXU\ WR WK FHQWXU\ $' GDWH UDQJH DORQJVLGH D V
D URRI WLOH 7KH W\SH IRUP TXDQWLW\ DQG FRQWH[W F
SUHVHQFH RI D VPDOO 5RPDQR %ULWLVK ULYHUVLGH VHW
QRUWK RI WKLV QRUWK RI 7UHQW 5RDG WKUHH 5S5RPDQ
UHFRYHUHG GDWHG WR WKH UG DQG WK FHQWXULHV $'
JHRSK\WWLFDO VXUYH\ FRQGXFWHG VRXWK RI WKH ILHOG G
DQRPDOLHY DVVRFLDWHG ZLWK WKH VHWWOHPHQW

$V SUHYLRXVO\ VWDWHG WKH SUHVHQFH RI D SDODHRFKD
.HDGE\ 3RZHU 6WDWLRQ KDV EHHQ SRVLWHG E\ GDWD FR¢
DQG JHRDUFKDHRORJLFDO ZRUNV 7KH DUHD EHWZHHQ WI
7TUHQW DSSHDUV WR KDYH H[LVWHG DV D VDQG LVODQG L«
%ULWLVK VHWWOHPHQW >0/6 @

$SSUR[LPDWHO\ P QRUWK RI WKH 3URSRVHG 3&& 6LWH
%ULWLVK IHPDOH PERJ ERG\Y ZDV GLVFRYHUHG LQ >0,
GDWHG WR WKH ODWH UG WR WK FHQWXULHV DQG ZDV RI
QRUWKHUQ SURYLQFHV RI WKH 5RPDQ (PSLUH /RXJKOLQ D¢
ERG\ ZDV LQLWLDOO\ GLVFRYHUHG GXULQJ SHDW H[WUDFW
VXEVHTXHQWO\ H[FDYDWHG E\ 'U *HRUJH 6WRYLQ D ORFC
ZURMWHKH OD\ XSRQ KHU VLGH LQ D EHQGLQJ SRVWXUH ZLW
WRJHWKHU«DQG WKRY D JUHDW SDUW RI WKLV PRRU KDV E
OD\ VHYHQ IHHW GHHS IURP W RM ISRIGIVOI GWFRXIGI IRAHW K H  +1L
(QYLURQPHQW 2UGQDQFH 6XUYH\ 1$5 105 15+( 5SHFRUGV
VKRHV D KDQG DQG D ORQJ ERQH ZHUH UHWDLQHG ZLWK
EXULHG LQ WKH FKXUFK\DUG DW $PFRWWYV
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(DUO\ OHGLHYDO +

7KH SODFH QDPHV p.HDGE\f DQG p*XQQHVVYT VXJIHVW 9
.HDGE\ WKRXJKW WR PHDQ p.DHWL RU NHWLfV IDUPVWHLC
L*XQQLYV KHDGODQGY &DPHURQ I VHWWOHPHQWYV H
WKH\ PD\ KDYH EHHQ FRQQHFWHG WR UHWUHDWLQJ SRVLW
LQ WK FHQWXU\ $QJOR 6D[RQ FKURQLFOHV DV 'DQHV
PDUVKODQGV RI $[KROPH LQ RUGHU WR XVH LWV VHD DQG L

7R GDWH KRZHYHU QR HDUO\ PHGLHYDO UHPDLQV KDYH
VWXG\ DUHD

OHGLHYDO

I+

.HDGE\ LV QRW PHQWLRQHG LQ WKH 'RPHVGD\ 6XUYH\ RI
RI .HDGE\ DV p.HWHELY RFFXUV LQ F >0/6 @ $W WKL
.HDGE\ ZDV SDUW RI WKH PDQRU RI $OWKRUSH 7KH PDQ
.QLJKWV 7HPSODU ZKR HVWDEOLVKHG D PRQDVWLF KRXVH
RI %HOWRQ LQ DQG FRQVWUXFWHG WKH ILUVW NQRZ
UXQQLQJ IURP 7HPSOH %HOZRRG WR WKH 5LYHU 7UHQF
PRRUODQG RI .HDGE\ ZHUH JUDQWHG WR WKH RUGHU LQ
ULYHUVLGH TXD\ RQ WKH 7UHQW EHWZHHQ $PFRWWV DQG
GHYHORSPHQWY FDQ EH VHHQ LQ 9HUPXVUGHQYE/ PDS RI
9ROXPH$SSOLFDWLRQ 'RFXPHQW 5HI

7KURXJKRXW WKH PHGLHYDO SHULRG WKH 3URSRVHG 'HY
WKH VWXG\ DUHD LV OLNHO\ WR KDYH UHPDLQHG PDUVKOTL
DQG H[SORLWHG IRU WKH ULFK ILVKLQJ DQG KXQWLQJ
HQYLURQPHQW SURYLGHV 7R GDWH KRZHYHU QR PHGLF
LGHQWLILHG ZLWKLQ WKH 3URSRVHG 'HYHORSPHQW 6LW
UHFRYHUHG IURP WKH VWXG\ DUHD LV D OHDG VSLQGOH?Z
*XQQHVV >0/6 @

3RVW PHGLHYDO

I+

7KH SRVW PHGLHYDO SHULRG vVDZ GUDPDWLF DQG V\VWHP
RQ WKH ,VOH RI $[KROPH FRQYHUWLQJ DUHDV RI PDUVK
RUJDQLVHG GUDLQHG DQG IHUWLOH HQFORVXUHV WR FUH
7TKH ZRUN FRPSULVHG FXWWLQJ RI QHZ GUDLQV FRQVWUX
WKH IORZ RI WKH LVODQGTV ERXQGLQJ ULYHUV DQG ZDU:
SURJUDPPH EHJDQ LQ WKH V. GHVLIJQHG E\ &RUQHOLXV
EHHQ FRPPLVVLRQHG E\ &KDUOHV , WR GUDLQ WKH ODQG
VKRZV WKH H[LVWLQJ GUDLQDJH FKDQQHOV ZLWKLQ WKH
SURJUDPPHLMAH $(6 SROXPHBSS@LFDWLRQ 'RFXPHQW 5HI

DW WKH HQG RI WKLV UHSRUW 7KH PDS VKRZV WKH 3U
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$VVHVVPHQW

RFFXS\LQJ PDUVKODQG GXULQJ WKLV SHULRG ZLWK WKH Y
WKH ZHVWHUQ EDQN RI WKH S5LYHU 7UHQW

9HUPX\GHQ UHGLUHFWHG WKH IORZ Rl WKH 5LYHUV ,GOH

E\ FKDQQHOOLQJ WKHP LQ ODUJH VWUDLIKWHG\NMHV LQWR
(6 9ROXPH$S,SOLFDWLRQ 'RFXPHQWOTHVHU DGGLWLRQ FRQ\
RI WKH FUHDWLRQ Rl WKH p1HZ ,GOH 5LYHUY RU .HDGE\ 'U
QRUWK HDVW WR D QHZ VOXLFH JDWH VRXWK RI .HDGE\ YL

Q WKH QRQ WLGDO 6WDLQIRUWK DQG .HDGE\ &DQDO ZI
OLQNLQJ WKH 5LYHUV 'RQ DQG 7UHQW >0/6 @ 7KLV |
QDYLJDWLRQ IRU WKH LQGXVWULHV RI 6RXWK <RUNVKLUH
1RUW DQG (OOLV 'UDLQV ZHUH FXW HLWKHU VLGH RI
BRXWK 6RDN 'UDLQ ZLWK WKH UXQRII EHLQJ FDUULHG WR
ZDV FRQVWUXFWHG RYHU WKH FDQDO DW WKH ZHVWHUQ H
EULGJH RSHUDWHG DW LWV HDVWHUQ HQG DW LWV FRQIC
4XHVQH 7KH HDVW ZHVW .HDGE\ 'UDLQ ZDV DOVR FXW
QRUWK RI .HDGE\ YLOODJH DQG FDQ FOHDUO\ EH VHHQ
6XUYH\ 26 PDS Rl )LIXVUHH $(6 9ROXPHSSS@LFDWLRQ
'REXPHQW 5HIDW WKH HQG RI WKLV UHSRUW

$ VIVWHP RI FRPSOH[ GLWFKHYVY IROORZHG DV UHTXLUHG
IRU &URZOH VRPH RI ZKLFK FDQ FOHDUO\ EHLYKUIK RQ WKH
$ (6 SOROXPHFSS@QLFDWLRQ 'RFXPHQW BHKIH HQG RI WKL)
UHSRUW $W WKLV WLPH WKH HDVWHUQ SRUWLRQ RI WKH
RFFXSLHG E\ .HDGE\ &RPPRQ DQG D SUHFXUVRU RI &KDSHC
VRXWK VHSDUDWHV WKH FRPPRQ IURP HQFORVXUHV WR W

7KH 26 PDS LV WKH ILUVW WR VKRZ WKH WUDFNV DQG |
ZLWKLQ WKH 3URSRVHG 'HYHORBPHQW66QRGIXPVHHH, +

$SSOLFDWLRQ 'RFXPHIMW WKH HQG Rl WKLV UHSRUW $ puGl|
PDSSHG MXVW WR WKH ZHVW Rl WKH 3URSRVHG 3&& 6LWH >
EXLOGLQJV ZLWKLQ D UHFWDQJXODU ODQG SDUFHO DQG D
&KDSHO /DQH 7KH DUHD ZDV VXUYH\HG LQ QR WUDFH
LGHQWLILHG +HUULQJ 7R WKH HDVW RI WKLV DQ XQC
RQ WKH ZHVWHUQ VLGH Rl WKH &KDSHO /DQH WUDFNZD\ >0/
WKLV VWUXFWXUH WR FRPSULVH D ORRVH FRXUW\DUG ZLYV
IRUPHG E\ ZRUNLQJ DJULFXOWXUDO EXLOGLQJY DQG WKH |
PDLQ ZRUNLQJ FRPSOH[ 7KH IDUPVWHDG LV QRZ GHPROLV

%\ WKH ZHVWHUQ SRUWLRQV RI WKH 3URSRVHG 'HYHO
HQFRPSDVVLQJ HROG HQFORVXUHVY WKH FHQWUDO SRUWL
HOFORVXUHVY WR WKH HDVW ZLWK D QHWZRUN RI GLWF
AXHVQH

% \ WKH WLWKH VXUYH\ VKRZV WKDW E\ WKLV WLPH
HQFORVHG DV UHJXODU ILHOGYV SUHVXPDEO\ SDUWO\ FUH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

ZDUSLQJ /H 4XHVQH 7KLV LQFOXGHVY WKH DUHD IRUPH
&RPPRQ ZKLFK LV UHFRUGHG DV D VHULHV RI UHJXODU ILHC
FUHDWHG DJULFXOWXUDO ODQGVFDSH DQG QR ORQJHU OD

,Q WKH 6RXWK <RUNVKLUH 5DLOZD\ /LQH RSHQHG EHWZ
>0/6 @ ERUGHULQJ WKH 3URSRVHG '"HYHORSPHQW 6LWH \
WKH 6WDLQIRUWK DQG .HDGE\ &DQDO $ UDLOZD\ VWDWLRC
RSHQHG LQ FORVHG WR SDVVHQJHU WUDIILF LQ DQ

7KH )LUVW (GLWLRQ 2UGQDQFH 6XUYH\ PDS GDWHG
DIJULFXOWXUDO ILHOGV ZLWK WKH UDLOZD\ OLQH VKRZQ
QRUWK RI WKH 6WDLQIRUWK DQG .HDGE\ &DQDO 7KH DUHLI
OLQH FRPSULVLQJ D VHULHV RI UHJXODU ILHOGV LV UHFR
WKLV LV OLNHO\ UHIHUULQJ WR WKH DUHDYV KLVWRULF QD
ODQGHT

$ FRPSOH[ RI uZDUSLQJY VI\VWHPV ZHUH FUHDWHG ZLWKL(
PHGLHYDO SHULRG DQG FDQ EH VHHQ DV D QHWZRUN RI F
HQDEOHG D FRQWUROOHG IORRGLQJ RI ODQGV XWLOLVLQ
7HPSRUDU\ GUDLQV DQG EDQNV ZRXOG EH FUHDWHG WR WL
WR HQULFK WKH VRLO *# D SURFHVV WKDW ZRXOG WDNH
HQFORVXUH $FWV RI WKH V D FODXVH ZDV LQFOXGHG D
IRU ZDUSLQJ LQ $PFRWWV 2ZVWRQ +D[H\ (SZRUWK DQG %
,QVWDQFHV RI ZDUSLQJ GUDLQV DQG DVVRFLDWHG HQFOR\
WKH IROORZLQJ

>0/6 @ WK FHQWXU\ GDWH FRPSULVLQJ D UKRPERLC(
PHDVXULQJ P[] P ZLWK LQWHUQDO IHDWXUHV $GMRL
D PRGHUQ QRUWK VRXWK RULHQWDWHG GUDLQ D SDU
IHDWXUH SUREDEO\ FRQQHFWHG ZLWK GUDLQDJH ,QVLG
HQFORVXUH ZLWK D FHQWUDO FLUFXODU PDUN

>0/6 @ $'" WR $' GDWH FRPSULVLQJ FURSPDUNYV |
QHWZRUN RI GLWFKHV FKDUDFWHULVWLF RI D ZDUSLQJ !
>0/6 @ $' WR $ ' GDWH FRPSULVLQJ WKUHH V
DSSDUHQW UHFWDQJXODU HQFORVXUH ZKLFK PD\ EH D Z
>0/6 @ $ WR $ ' GDWH FRPSULVLQJ D EURDC
FURSPDUN RULHQWDWHG 1( 6: OHDGLQJ IURP WKH PDLQ
>0/6 @ $" WR $' GDWH FRPSULVLQJ D VHULHV RI

FURSPDUNV 7KH PDLQ VHFWLRQ ZDV RQ .HDGE\ &RPPRC
PDLQ ZDUSLQJ GUDLQ DQG UXQQLQJ SDUDOOHO

>0/6 @ $' WR $ ' GDWH FRPSULVLQJ WZR OLQH
ZHVW Rl " HUU\WWKRUSH ERWK ZLWK D 1: 6( RULHQWDWLR!
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

>0/6 @ $'" WR $' GDWH FRPSULVLQJ DQ H[WHQVL
SRVW PHGLHYDO ZDUSLQJ GUDLQV YLVLEOH DV FURSPD

((FDYDWLRQ SULRU WR WKH FRQVWUXFWLRQ RI :LQG 7XUE
QRUWK RI WKH 3BURSRVHG '"HYHORSPHQW 6LWH KLJKOLJKW
FRPSOH[LW\ RI DUFKDHRORJLFDO IHDWXUHV WKDW UHODW|
VXEVWDQWLDO ZRRGHQ VWUXFWXUH ZDV LGHQWLILHG WK
FKDQQHO VOXLFH LQOHW $OWKRXJK WKH UHPDLQV UHSUH
UHFHQW PDWHULDO HYLGHQFH UHODWLQJ WR WKH ZDUS
UHFRUGHG GXULQJ DUFKDHRORJLFDO LQYHVWLIJDWLRQV +

ORGHUOQ + SUHVHQW

7KH IRUPHU FRDO ILUHG .HDGE\ 3RZHU B6WDWLRQ VL
FRQVWUXFWHG RQ WKH 3URSRVHG 'HYHORSPHQW 6LWH LQ
FRDO ILUHG DQG FRPSULVHG D FRDO VWRUH FRPSRXQG
WXUELQH KRXVH ERLOHU KRXVH DG H X UNBK HRIOIHMHV X U H V
,, $SSOLFDWLRQ 'RFXPHOQW BHIH HQG Rl WKLV UHSRUW
VWDWLRQ RSHUDWHG XQWLO DQG ZDV UHSODFHG LQ
BWDWLRQ D JDV ILUHG SRZHU VWDWLRQ FRQVWUXFWHG
SUHYLRXV VWDWLRQ 7KH QHZ FRQVWUXFWLRQ UHTXLUHG
)DUP DQG .HDGE\ &RPPRQ )DUP

SUHYLRXV *URXQG 'LVWXUEDQFH

&RQVLGHUDEOH JURXQG GLVWXUEDQFH LV H[SHFWHG WR
URSRVHG '"HYHORSPHQW 6LWH DVVRFLDWHG ZLWK WKH FI
WKH IRUPHU FRDO ILUHG SRZHU VWDWLRQ .HDGE\ 3RZHU
.HDGE\ 3RZHU 6WDWLRQ

$FFRUGLQJ WR *URXQGVXUHITWWIWIWR ZDAWNDURXQGBENNYUH |
DFFHVVHG UG ODUFK$SSHQDBQIG 3IKDVH '"HVN %DVHG
$VVHVVPHQW (6 $BCGORHDQDWLRQ 'RFXP HXQYEBHUH

(6 9ROXPH$SS@LFDWLRQ 'RFXPHOMWKHBHH DUH VL[ KLVWRU
ODQGILOO VLWHV ZLWKLQ WKH 3URSRVHG '"HYHORSPHQW 6
ODQGILOO VLWHV ZLWKLQ = P RI WKH ERXQGDU\ 7KHVH

7TDEOH +LVWRULFDO /DQGILOO 6LWH ZLWKLQ DQG DGMDF
'"HYHORSPHQW 6LWH
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW

9F

$SSHQGL] $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

BXEMHIFW 1XPEHWWDLOV

SUHVHQW/|LQ

UHODWLRQ WR

3URSRVHG

'HYHORSPHQW

6LWH

2Q

VLWH P
/IDQGILOO 20 VLWH
6LWHV

+LVWRULFDO ODQGILOO VLWH
.HDGE\ 3RZHU /DQGILOO ORFD
RI WKH 3URSRVHG '"HYHORSPH
EHWZHHQ DQG SHSRUW
UHFHLYHG LQHUW DQG LQGXYV

+LVWRULFDO ODQGILOO VLWH

.HDGE\ &HQWUDO (OHFWULFLW
ORFDWHG DGMDFHQW WR WKH
ERXQGDU\ RI WKH 3URSRVHG
DQG OLFHQVHG EHWZHHQ i
WKH ILUVW UHFRUGHG LQSXW
ODVW LQSXW LQ 7KLV ODQ
KDYH UHFHLYHG LQHUW FRPP
KRXVHKROG ZDVWH

ILFHQVHG ZDVWH PDQDJHPHQ
KLVWRULFDO ODQGILOO VLWH

HDGE\ 3RZHU 6WDWLRQ ODQG
WR WKH VRXWKHUQ DQG ZHVW,
3URSRVHG '"HYHORSPHQW 6LW

JLUVW UHFRUGHG LQSXW I
UHFRUGHG LQSXW LQ 7KL
WR KDYH UHFHLYHG LQHUW F
KRXVHKROG ZDVWH
2SHUDWHG E\ .HDGE\ 3RZHU /V
OHGLXP HTXDO WR RU JUHDW
OHVV WKDQ WRQQHV SHU
LQDFWLYH

ILFHQVHG ZDVWH PDQDJHPHQ

WHG LQ WK
QW 6LWH D
HG WR KDY
WULDO ZDV!

\ *HQHUDW
VRXWKHUQ

'"HYHORSPHC

DQG EX
WR KDYH E
GILOO LV L
HUFLDO LQ

N IDFLOLW\

ILOO ORFD!
HUQ ERXQG
H DQG OLFFH
Q DQG

ODQGILOO
RPPHUFLDO

VG OD[LPXF
HU WKDQ
\HDU 6WD

N IDFLOLW\

KLVWRULFDO ODQGILOO VLWH

0D\
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW

9F

$SSHQGL] $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW
BXEMHIFW 1XPEHWWDLOV
SUHVHQW/|LQ
UHODWLRQ WR
3URSRVHG
'HYHORSPHQW
6LWH
2Q
VLWH P

“RKQ %URZQ (QJLQHHULQJ OD
WR WKH VRXWKHUQ DQG ZHVW,
3URSRVHG 'HYHORSPHQW 6LW
SUHYLRXV WZR HQWULHV /LFH
DQG EXW ZLWK WKH ILUVW
ODVW LQSXW UHFRUGHG LQ
LQGLFDWHG WR KDYH UHFHLY|
OLTXLG VOXGJH ZDVWH 2SHUI
(QJLQHHULQJ /WG OD[LPXP LQ
RU JUHDWHU WKDQ WRQQ
LQDFWLYH

SHILVWHUHG ODQGILOO VLWH
7TUDQVWRUH ,QGXVWULHV )RU
6WDWLRQ ODQGILOO ORFDWHQ(
SURSRVHG '"HYHORSPHQW 6LW
&HQWUDO (OHFWULFLW\ *HQHU
IURP EXW UHFHLYHG GDWH

1R LQGLFDWHG VXUUHQGH
LV LQGLFDWHG WR KDYH UHFH
FRPPHUFLDO KRXVHKROG DQ(
OD[LPXP LQSXW 9HU\ 6PDOO
WRQQHV SHU \HDU 6WDWXV
%*6 UHFRUGHG ODQGILOO VLW
VLWH

.HDGE\ 3RZHU 6WDWLRQ ODQG
QRUWKHUQ DUHD RI WKH 3URS
DQG H[WHQGV EH\RQG WKH 3U
6LWH ERXQGDU\ WR WKH ZHVW
&HQWUDO (OHFWULFLW\ *HQH U
ZDVWH LQSXW UHFRUGHG LQ
KDYLQJ UHFHLYHG LQHUW DQGAd

211 VLWH

NGILOO ORF
HUQ ERXQG
H{ LQ D FOX
IQVHG EHW
LQSXW LQ
7KLV ODC
HG LQHUW

DWHG E\ - %
SXW /DUJH
HV SHU \HD

DQG KLVWHF
PHU .HDGE'
5 LQ WKH Z}
4 2SHUDWE
JDWLQJ %R/
Rl ZDVWH
U GDWHV
LYHG LQHU
5 VSHFLDO |
DHVV WKDQ
OLFHQFH FI

H DQG KLV

ILOO ORFD!
RVHG 'HYH
RSRVHG 'H\
2SHUDWH
IDWLQJ %R
L GHQWL

5, LQGXVWUI

+LVWRULFDO ODQGILOO VLWH
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW

9R

$SSHQGL] $ &XOWXUDO +HULWDJH "HV
$VVHVVPHQW
BXEMHIFW 1XPEHWWDLOV
SUHVHQW/|LQ
UHODWLRQ WR
3URSRVHG
'HYHORSPHQW
6LWH
2Q
VLWH P
HDGE\ 3RZHU 6WDWLRQ ODQG|ILOO ORFD)
RI WKH 3XOYHULVHG )XHO $VK 3)$ VHWW

ODJRRQ DQG P ZHVW RI WKH
'"HYHORSPHQW 6LWH DW LWV F
E\ WKH -RKQ %URZQ (QJLQHHU
ZDVWH GHWDLOV LQGLFDWHG

+LVWRULFDO ODQGILOO VLWH
3)$ 6HWWOHPHQW /DJRRQ .HD
ORFDWHG WR WKH HDVW RI W
ODQGILOO DQG P ZHVW RI Wt
'HYHORSPHQW 6LWH DW LWV F
E\ WKH &HQWUDO (OHFWULFLW
QR UHFRUGHG OLFHQFH GHWD

3URSRVHG
ORVHVW SF
LQJ 1R OLI

GE\ 3RZHU
‘H .HDGE\ 3
(H 3URSRVF
ORVHVW SF
\ *HQHUDW
LOV

+LVWRULFDO ODQGILOO LV UHFRUGHG DFURVV WKH HQWL

Y)LIXUH

(6 OROXPHSSOLFDWLRQ 'RFXPHQRWOBHRIZLQJ WKH

FRPSOHWLRQ RI WKH JHRDUFKDHRORJLFDO KDQG DXJHU VX

HYLGHQFH

PD\ KDYH EHHQ DERYH JURXQG LQ WKLV DUHD

+LVWRULF /DQGVFDSH

IRU EHORZ JURXQG ODQGILOO ZDV LGHQWLILHG

7KH ORZODQG ODQGVFDSH DURXQG WKH ,VOH RI $[KROPH

$[KROPH
&KDUDFWHULVDWLRQ 3URMHFW
WKH KLVWRULE VHWWOHPHQWYV RI

JHQV

&KDUDFWHU =RQH &21 7
IRU /LQFROQVK

WKH DUHD D

KH +LVWRI
LUH GHVFU
V HODUJHO

ILHOGVY ZLWK pVXUYLYDO Rl ODUJH DUHDV RI RSHQ ILHOG
JRUG DQG ODFLQWRVK 7KH DVVH\DPWMIQRX R QWK IHQ X H
IHQODQG KDV ORQJ VLQFH GLVDSSHDUHG WKH VRSKLVW
LQGLFDWLYH RI WKH IRUPHU ODQGVFDSH (YHQ ZKHUH ILH
WKH HVVHQWLDO UHFWLOLQ HIEL GDRHW, N OO B H B PKRVP YL VW
ZDV WKH VXEMHFW RI LWV RZQ KLVWRULF ODQGVFDSH FKI
OLOOHU JLIXHHY $ F DQG (6$9ROXPKBSS@LFDWLRQ
'RFXPHQW 5HDW WKH HQG RI WKLV UHSRUW
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

$V SUHYLRXVO\ GLVFXVVHG WKH 3URSRVHG 'HYHORSI
FRQVLGHUDEOH FKDQJH LQ WKH SRVW PHGLHYDO DQG P
XQHQFORVHG PRRUODQG WKDW FKDUDFWHULVHG WKH ODC
XQGHUZHQW VLJQLILFDQW FKDQJH WR EHFRPH DQ KLVWR
E\ ZDUSLQJ DQG GUDLQDJH ZLWK UHJXODU ILHOGV LQW
GUDLQDJH G\NHV :LWK WKH FRQVWUXFWLRQ RI WKH IRUPF
WK H V WKH FRQVWUXFWLRQ RI .HDGE\ 3RZHU 6WD\
FRQVWUXFWLRQ RI .HDGE\ 3RZHU 6WDWLRQ WKH 3URSR\
DJDLQ FKDQJHG WR EHFRPH LQGXVWULDO LQ FKDUDFWHU

7KH FKDUDFWHU RI WKH KLVWRULF ODQGVFDSH GLIIHUV H
.HDGE\ &DQDO 7R WKH QRUWK RI WKH FDQDO WKH ZHVW
'"HYHORSPHQW 6LWH LV FKDUDFWHULVHG DV pGHUHOLFW L
WKH ORFDWLRQV RI WKH SRZHU VWDWLRQV DV pRWKHU
>+/6 @ DQG >+/6 @ 7R WKH HDVW RI WKLV WKH DUHD L
PHGLHYDO WR PRGHUQ ILHOGY DQG HQFORVHG ODQG >+/6
DWWDFKHG KRXVLQJ DQG WKH KLVWRULF VHWWOHPHQW FR

7R WKH VRXWK RI WKH FDQDO WKH 3URSRVHG 'HYHORSP
WHPSRUDU\ FRQVWUXFWLRQ OD\GRZQ DUHDV DQG WKH H[L
3RZHU 6WDWLRQ &RQVWUXFWLRQ FURVVHV DQ KLVWRUI
SRVW PHGLHYDO WR PRGHUQ SULYDWH SODQQHG HQF(
>+/6 @ DQG PRGHUQ ILHOGV >+/6 @

7KH ,VOH Rl $[KROPH $UHD RI 6SHFLDO +LVWRULF ,QWHUH
RI QDWLRQDO VLJQLILFDQFH ZLWKLDQJXWKH HIWE QGHG VW)
SROXPHS$SSOLFDWLRQ 'RFXPHQWBHNOH RI $[KROPH $UHD
6SHFLDO +LVWRULF /DQGVFDSH ,QWHUHVW WKDW LV SUR
VDYHG 1RUWK /LQFROQVKLUH /RFDO 30DQ SURWHFWV WKF

LWV FRUH DUHD RI $QFLHQW 2SHQ 6WULS )LHOGV $26)

(DUO\ (QFORVHG /DQG ((/ ZKLFK EXIIHUV WKH $26) DQG
SLHFH PHDO HQFORVXUH RI EORFNV RI IRUPHU VWULSV L

WKH 5HFHQW (QFORVHG /DQG 5(/ ZKLFK JHQHUDOO\ VXU
GUDLQHG DQG HQFORVHG IRU IDUPODQG IURP WKH VHYH

7KHVH WKUHH KLVWRULF ODQGVFDSH FKDUDFWHU W\SHV
SROLF\ DUHD 7KH SROLF\ DUHD H[WHQGV QRUWKZDUG
DSSUR[LPDWHO\ NP VRXWK RI WKH 3URSRVHG 3&& VLWH

0D\
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

$66(660(17 2) %$6(/,1(
'"HVLIQDWHG +HULWDJH $VVHWYV

BFKHGXOHG ORQXPHQWYV

.HDGE\ /RFN LV D 6FKHGXOHG ORQXPHQW >1+/( @ DOQ
EXLOGLQJ >1+/( @ FRPSULVLQJ D WLGDO FDQDO ORF!
IRUPHU VZLQJ EULGJH FRQVWUXFWHG EHWZHHQ DQG

HDGE\ & B@®DWHY ZKH ORFN LV ORFDWHG DW WKH HDVWH |
FDQDO ZKHUH LW HQWHUV WKH 5LYHU 7UHQW EDVLQ ,W L
ORFN JDWHV DQG LURQ UDLOLQJV UHPDLQ $Q LQVFULSWLR
DQG VLOOV LQ $XJIXVW 'KHQ ILUVW FRQVWUXFWHG W
VZLQJ EULGJH DQG WKH EULGJH DEXWPHQWYV VXUYLYH WR
FXUYHG UHFHVVHG UHWDLQLQJ ZDOOV WR WKH QRUWK DQ
EULGJH ZDV FRQVWUXFWHG LQ WKH V DQG GRHV IRUP SC
SODWIRUP EULFN ORFN NHHSHUYV KXW DQG VKHHW VWHH
DGGHG LQ WKH V £+ V 7KH ORFN LV RI DUFKLWHFWXUD
LQWHUHVW DV D ZHOO SUHVHUYHG VHFWLRQ RI FDQDO LQI
FHQWXU\ HQJLQHHULQJ DQG WHFKQLFDO LQQRYDWLRQ

7KH 6WDLQIRUWK DQG .HDGE\ &DQDO KDG EHHQ EXLOW W
RI WKH 5LYHU 'RQ ,W ZDV SXUFKDVHG E\ WKH 6RXWK <RUN
ZKHQ D OLQH ZDV RSHQHG DORQJ LWV QRUWK EDQN 7KH \
.HDGE\ /RFN ZDV VXSHUVHGHG ILYH \HDUV ODWHU ZKHQ W|
RULJLQDO .HDG\ 6ZLQJ %ULGJH D PLOH WR WKH VRXWK
UHSODFHG E\ WKH H[LVWLQJ *UDGH ,, OLVWHG .HDGE\ %UL
LV LQIRUPHG E\ LWV UHODWLRQVKLS ZLWK WKH FDQDO D
WUDQVSRUW LQIUDVWUXFWXUH IHDWXUHV VXFK DV WKH L
FORVH UHODWLRQVKLS EHWZHHQ WKH UDLOZD\ DQG WKH
UHSODFHPHQW RI FDQDOV LQ %ULWDLQ ZLWK WKH UDLOZD
FRQWHPSRUDU\ 1RUWK DQG 6RXWK 'UDLQV DQG WKH 6RX
FRQVWUXFWLRQ RI WKH FDQDO LQWHUUXSWHG WKH V\VWFE
ODQGVFDSH FUHDWHG LQ WKH WK FHQWXU\ 7KHVH OLQHI
ZLGHU VHWWLQJ Rl WKH FDQDO DQG ORFN

7TKH FDQDO ORFN LV D VHPL LQGXVWULDO IHDWXUH DQG W
ZLWK D ODUJH FUDQH WR LWV QRUWK VLGH YLHZV WRZDU(¢
6WDWLRQ WR LWV HDVW DQG YLHZV DFURVV WKH ULYHL
*XQQHVV RQ LWV HDVW VLGH .HDGE\ 3RZHU 6WDWLRQ D
IRUPHG SDUW RI WKH LQGXVWULDO VHWWLQJ RI WKH ORFN

0D\

3DJH



'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

30DWH 9LHZ HDVW IURP WKH VZLQJ EULGJH RYHUORRNLC
>1+/( 1+/( @

3ODWH 9LHZ HDVW DORQJ .HDGE\ /RFEN >1+/( 1+/(
LWV H[LW WR WKH 5LYHU 7UHQW
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH $UHD RI FRQFUHWH KDUGVWDQGLQJ ZLWK ODUJH
:DWHUERUQH 7UDQVSRUW 2IIORDGLQJ $UHD WR WKH QRU

IREN >1+/( 1+/( @ ORRNLQJ HDVW
30DWH 9LHZ QRUWK ZHVW DFURVV .HDGE\ /REN >1+/(
1+/( @ ZLWK .HDGE\ 3RZHU 6WDWLRQ YLVLEOH LQ WK

0D\ 3DJH



'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

30DWH 9LHZ QRUWK HDVW DFURVV WKH VZLQJ EULGJH D
.HDGE\ /RFN >1+/( 1+/( @ ZLWK .HDGE\ 3RZHU
BWDWLRQ LQ WKH EDFNJURXQG

3ODWH 9LHZ DORQJ WKH FDQDO WR WKH ZHVW RI .HDGE
>1+/( 1+/( @ IHDWXULQJ WKH H[LVWLQJ .HDGE\
6WDWLRQ
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

JOL[ERURXJK >1+/( @ D 6FKHGXOHG ORQXPHQW FRPS
RI DQ $QJOR 6D[RQ HFFOHVLDVWLFDO VLWH SUREDEO\ D Q
UXLQHG PHGLHYDO FKXUFK DQG LWV DWWDFKHG JUDYH\D
LPPHGLDWHO\ DGMDFHQW WR WKH PRQXPHQW LQ UHYF
VWDWXV VHWWOHPHQW DQG IRU DFWLYLW\ RI D OLGGOH 61
WR KDYH EHJXQ LQ DURXQG $' ZKHQ D QXPEHU RI VXE\
WLPEHU EXLOGLQJV ZHUH FRQVWUXFWHG RQ WKH VLWH 2

\HDUV WKH\ ZHUH UHEXLOW DQG UHSODFHG VHYHUDO W
DVVRFLDWHG ZLWK OLWHUDF\ ZHUH H[FDYDWHG DQG D VF
LQVFULSWLRQ OLVWLQJ VHYHUDO 6D[RQ IHPDOH SHUVRQD
7KLV HYLGHQFH IRU OLWHUDF\ DORQJ ZLWK WKH RWKHU H
LQGLFDWHY WKH HFFOHVLDVWLFDO QDWXUH RI WKH VLV
FRQILUPLQJ WKLV LGHQWLILFDWLRQ VXUYLYHV EXW DQ D¢
HYLGHQFH LQGLFDWHY WKDW WKH VLWH LV OLNHO\ WR KD
$Q DOWHUQDWLYH LQWHUSUHWDWLRQ VXJJHVWV WKDW W}
PHUHO\ D SVHXGR PRQDVWHU\ D GHYLFH XVHG E\ $QJOR ¢
WKH WD[ EXUGHQ RQ WKHLU HVWDWHVY 7KH VLWH H[FDYD

7KH H[FDYDWHG UHPDLQV H[WHQGHG EH\RQG WKH H[FD"
LQFOXGHG LQ WKH VFKHGXOLQJ

,PPHGLDWHO\ DGMDFHQW WR WKH 6D[RQ UHPDLQV DUH Wi
FKXUFK DQG LWV DWWDFKHG JUDYH\DUG 7KH ILUVW NQR?
1RUPDQ IRXQGDWLRQ ZKLFK ZDV UHSODFHG LQ WKH WK |
1RUPDQ FKXUFK UHSODFHG DQ XQUHFRUGHG ODWH $QJOR
ZDV GHPROLVKHG LQ DQG UHSODFHG E\ D PRUWXDU\ FK
LQ UXLQV 2QO\ D IRXQGDWLRQ SODWIRUP DQG D IHZ FRXL
EXW UHPDLQV RI WKH FKXUFKHV IURP WKH HOHYHQWK FHQ
EHQHDWK WKLV SODWIRUP

7KH VLWH KDV DUFKDHRORJLFDO LQWHUHVW IRU WKH UDU
VWDWXV HFFOHVLDVWLFDO VHWWOHPHQW UHPDLQV RI OLG
RI WKH VLWH ZDV VHDOHG E\ EORZQ VDQG DIWHU WKH C
VXEVHTXHQWO\ EHHQ GLVWXUEHG KHQFH IXUWKHU DUFKD
(FFOHVLDVWLFDO XVH RI SDUW RI WKH VLWH FRQWLQXHG
DV LQGLFDWHG E\ WKH PHGLHYDO FKXUFK DQG JUDYH\DUG

7KH UXLQHG UHPDLQV RI WKH FKXUFK RQ WKH VLWH SU
H[SUHVVLRQ WKDW LV HQKDQFHG E\ HDUWKZRUN UHPDLC
IHDWXUHVY DOORZ IRU HQKDQFHG XQGHUVWDQGLQJ RI WKH
WKH ODQGVFDSH 7KH PRQXPHQW LV VLWXDWHG RQ D C
RYHUORRNLQJ WKH SODLQ RI WKH 5LYHU 7UHQW 7KH VLWH
WRSRJUDSK\ EHLQJ SODFHG RQ DQ DUHD WKDW ZRXOG KD\
E\ PDUVK RU WKH 7UHQWYV IORRGSODLQ SULRU WR WKH

LQIRUPHG E\ WKLV UHODWLRQVKLS ZLWK WKH ULYHU WR V
DQ LPSRUWDQW QDYLJDWLRQ WKURXJKRXW WKH 6D[RQ
 QWHUYHQLQJ GHYHORSPHQW LV HQFURDFKLQJ XSRQ W
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

GHVLIQDWHG PHGLHYDO PRDWHG VLWH LV SUHVHQW D VKI
DVVHW DQG IRUPHG SDUW RI LWV FRQWHPSRUDU\ ODQGVF
SHULRG %H\RQG WKDW D ODUJH VFDOH FRPPHUFLDO GH
HIWHQGLQJ DURXQG D VKRUW GLVWDQFH WR WKH VRXWK R

&RQVHUYDWLRQ $UHDV

7KH NP VWXG\ DUHD IRU DVVHWV RI WKH KLJKHVW VLJC
&RQVHUYDWLRQ $UHD :KLOVW WKH FRQVHUYDWLRQ DUHD
KLIKHVW VLIQLILFDQFH LWVHOI LW FRQWDLQV DQG SURYL
, OLVWHG &KXUFK RI 6W 2VZDOG DQG LW KDV WKHUHIRUH
DVVHVVPHQW

&URZOH &RQVHUYDWLRQ $UHD EHQHILWYV IURP D &RQVHUY

JLQFROQVKLUH &RXQFLO D D 7RZQVFDSH $QDO\VLV
&RXQFLO E DQG D 6XSSOHPHQWDU\ 30DQQLQJ 'RFXPHC
&RXQFLO F 7KHVH GHILQH ZKDW PDNHV WKH DUHD

PDQDJHPHQW REMHFWLYHV DLPHG DW FRQVHUYLQJ DQG
FKDUDFWHU DQG DSSHDUDQFH

7KH VHWWOHPHQW DW &URZOH KDV PHGLHYDO RULJLQV
VWDQGLQJ PHGLHYDO UHPDLQV LQ WKH &KXUFK RI 6W 2VZD
LWV FHQWUDO PDUNHW SODFH QHDUE\ WR WKH FKXUFK D(
EXUJDJH SORWV DQG LQ LWV QDPH ZKLFK RULJLQDWHYV
QDPHUX®®IDQLQJ ZLQGLQJ ULYHU RU VWUHDP 1RUWK /L

D $ QXFOHDWHG VHWWOHPHQW ZDV SUREDEO\ HVWDE
6D[RQ SHULRG ,W ZDV JUDQWHG LWV ILUVW PDUNHW FKD!
HDUOLHU RULJLQV WKH WRZQYV FKDUDFWWU AHROVXESHDU
PDUNHW WRZQ

7KH FKDUDFWHU RI WKH WRZQ LV GHILQHBQBWHL WY DSSHI
PDUNHW WRZQ ZLWK PRGHVW WZR VWRUH\ WHUUDFHG KR
VKRS EHLQJ WKH SUHGRPLQDQW EXLOGLQJ W\SH 7KH UHF
SDUWLFXODU QRWH ZLWK LWV DVVRFLDWHG 9LFWRULDQ *R
+LJK 6BWUHHW ZDV WKH FRPPHUFLDO IRFXV Rl WKH WRZQ
WR +LJK 6WUHHW ZDV RI VHFRQGDU\ LPSRUWDQFH EX\
GHVLJQDWHG EXLOGLQJV RI pyWRZQVFDSH PHULWY LGHQWL
1RUWK /LQFROQVKLUH &RXQFLO E

7TRZDUGV WKH &KXUFK RI 6W 2VZDOG LQ &URVV 6WUHHW I
VOLIJKWO\ JUDQGHU KRXVHV PDUNLQJ ZKDW ZDV SUREDEO
VHWWOHPHQW 6RPH RI WKHVH EXLOGLQJV UHWDLQ LPSR
GHWDLOLQJ 7KURXJKRXW WKH WRZQ WKHUH DUH UHPLQG
DJULFXOWXUH DQG PDQ\ VPDOO EDUQV DQG ZRUNVKRSV V
DUH JHQHUDOO\ WXFNHG DzZD\ EHKLQG PRUH SUHVWLJLRX
SORWYV
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

$QRWKHU PDMRU LQIOXHQFH RQ WKH FKDUDFWHU DQG

&RQVHUYDWLRQ $UHD LV WKH ODUJH QXPEHU RI 1RQ &R
UHPDLQ VHYHUDO RQ WKH HDVW VLGH Rl )LHOGVLGH 7Kl
DQG VL]H Rl WKHLU FRQJUHJDWLRQV ZKLFK WHQGHG WR E}
LQ ORFDO LQGXVWULHYV

7KH VHWWLQJ Rl &URZOH VHWWOHPHQW LV LQIOXHQFHG |
VXUURXQGLQJ ODQGVFDSH ,W LV VLWXDWHG RQ D PDMRU
,VOH RI $[KROPH ZKLFK LV IRUPHG E\ D VHULHV RI KLOOV

WKH SDVW UHVXOWHG LQ WKH VXUURXQGLQJ PDUFKODQ!
IORRGHG 7KH WK FHQWXU\ WKH GXWFKPDQ &RUQHOLXV
EXLOW DQ H[WHQVLYH V\VWHP Rl GLWFKHV DQG G\NHV WF
IHUWLOH DJULFXOWXUDO ODQG 1RUWK /LQFROQVKLUH &R
GLVWLQFWLYH VXUURXQGLQJ ODQGVFDSH LV WKHUHIRUH 1|
DQG GLWFKHV 7KH VHWWOHPHQW LV ORFDWHG RQ VOLJK\
ZHVWZDUGV WRZDUGV WKH 20G 5LYHU 'RQ ,WV VXUURXQC
E\ VXFFHVVLYH LPSURYHPHQWY WR WUDQVSRUW LQIUDVWU
WKH 6WDLQIRUWK DQG .HDGE\ &DQDO WKH UDLOZD\ DQG
WKH ZHVW Rl WKH VHWWOHPHQW WKHUH LV VXEVWDQWL
HQFORVHG FKDUDFWHU WR WKDW VLGH ZKLOVW WR WKH F
ORZ O\LQJ ODQG DUH DYDLODEOH DQG WKHVH IHDWXUH YL
WKH QHWZRUN RI HOHFWULFLW\ S\ORQV OHDGLQJ WR .HE
FRQVHUYDWLRQ DUHD LV UHVWULFWHG WR WKH KLVWRULF
DQG YLHZV RXW RYHU WKH VXUURXQGLQJ ODQGVFDSH DUH
DQG DSSHDUDQFH DV WKRVH DUH EORFNHG RQ DOO VLGF
VXEXUEV VXUURXQGLQJ WKH KLVWRULF FRUH 7KH NH\ Y
7RZQVFDSH $QDO\VLV E DUH DOO LQZDUG ORRNLQJ DC
VWUHHWY DQG IHDWXULQJ JURXSV RI LWV NH\ EXLOGLQJV
FRQVHUYDWLRQ DUHD WRZDUGV WKH &KXUFK Rl 6W 2VZDOG
LQ WKH 6XSSOHPHQWDU\ 30DQQLQJ *XLGDQFH 'RFXPHQW

7TKH FRQVHUYDWLRQ DUHD SURYLGHV WKH VHWWLQJ IRU \

7TKHVH DUH GHWDLOHG LQ 7DEOH EHORZ ,W DOVR FR!
GHVLIJQDWHG PEXLOGLQJV RI WRZQVFDSH PHULWYT LGHQWI
1RUWK /LQFROQVKLUH &RXQFLO E 7KHVH DUH FRQVLG

DVVHVVPHQW RI WKH FRQVHUYDWLRQ DUHD DQG DUH QRW
EDVHOLQH

7TDEOH ILVWHG %XLOGLQJV ZLWKLQ &URZOH &RQVHUYDW

1+/( 5HI 1DPH 7\SH *UDGH

&KXUFK RI 6 W 2VZDQ@QEBXUFK |,

&KXUFK\DUG &URVYVY &URVYV '
DSSUR[LPDWHO\ FPHWUHYV 6RXWK
Rl &KXUFK RI 6W 2YZDOG
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

1+/( 5HI 1DPH 7\SH *UDGH
I1XPEHU DQG *DWH H3RXI\U WR,
IHIW

DQG :RRGODQG $YOQ DQG
&URVV 6WUHHW

+LJK 6WUHHW +RXVH
&URVV 6WUHHW +RXVH .
+LJK 6WUHHW +RXVH -
KLWH +DUW ,QQ ,QQ iy
&URVV 6WUHHW + RV K
6WUHHW
+LJK 6WUHHW 6KRS

7KH &URVV .H\V ,00,QQ '

7KH 20G 9LFDUDJH| 9LFDUDJH,,

DQG &URVV 6WUHRWVH DQ,G
VKRSV

JHUQOHD +RXVH '

7KH EUHDNGRZQ RI WKH W\SHV DQG DJHV RI WKH OLVYV
FRQVHUYDWLRQ DUHD LV UHIOHFWLYH RI WKH DUHDY{V LGI
&KXUFK DQG WKH :KLWH +DUW ,QQ DUH WKH HDUOLHVW EX

7KH PDMRULW\ RI WKH UHPDLQLQJ EXLOGLQJV GDWH \
FHQWXULHV ZLWK D IHZ WK FHQWXU\ VXUYLYDOV 7KHVH
VWRUH\ VKRSV DQG KRXVHV EXLOW LQ WKH ORFDO YHUQDI
EULFN HOHYDWLRQV LQ VRPH FDVHV UHQGHUHG ZLWK WL
FDVHPHQW ZLQGRZV DQG FOD\ SDQWLOHG URRIV 7KH OLYV
LPSRUWDQW VWUHHWY DQG DSSHDU LQ NH\ YLHZV LQ JURX
MEXLOGLQJV RI WRZQVFDSH PHULWY GHPRQVWUDWLQJ WK
DQG FRQWULEXWLQJ WR HDFK RWKHU VHWWLQJV DQG VLJ
GHYHORSPHQW RI WKH VHWWOHPHQW DQIXODWWWXUSRVH |
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH 9LHZ RI WKH :KLWH +DUW ,QQ >1+/( @ LQ &UI
VRXWK
3ODWH 9LHZ RI WKH QRQ GHVLJQDWHG ODUNHW +DOO D

WRZQVFDSH PHULWY RQ WKH HDVW VLGH RI WKH PDUNHW V
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

30DWH 9LHZ ZHVW DORQJ &KXUFK 6WUHHW IURP +LJK 6
*UDGH ,, OLVWHG 1R >1+/( @ DQG WKH QRQ GHVLJQDV
PHPRULDO LQ WKH IRUHJURXQG $OVR WKH VTXDW WRZHU
>1+/( @ YLVLEOH LQ WKH EDFNJURXQG

3ODWH 9LHZ QRUWK RQ +LJK 6WUHHW VKRZLQJ WKH *UL
>1+/( @ DQG WKH *UDGH ,, OLVWHG 1R DQG RRGODC
DQG &URVV 6WUHHW >1+/( @
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 9LHZ VRXWK ZHVW RQ +LJK 6WUHHW VKRZLQJ W|
&URVV 6WUHHW +LIJK 6WUHHW >1+/( @
7KH PHGLHYDO SDULVK &KXUFK RI 6W 2VZDOG >1+/( @

LQ WKH VHWWOHPHQW DQG GHPRQVWUDWHY LWV PHGLHY
EXLOGLQJ ZLWKLQ WKH FRQVHUYDWLRQ DUHD DQG LQ LWV
E\ LWV OLVWLQJ DW *UDGH , ,W FRPSULVHV WK FHQWXU
QDYH DQG QRUWK ZDOO RI WKH FKDQFHO D WK FHQWXU\
RI WKH WRZHU DQG SRUWLRQV RI WKH RXWHU DUFKHV R
FHQWXU\ ZLQGRZV LQ WKH VRXWK ZDOO RI WKH QDYH D
FOHUHVWRU\ DQG XSSHU VWDJH Rl WRZHU DQG D WK WR

FKDSHO 5HSDLU DQG UHVWRUDWLRQ WRRN SODFH LQ YDUI
FHQWXU\ DOO WKH zZD\ WR ZKHQ WKH VRXWK SRUFK ZI
GHYHORSPHQW DQG LQYHVWPHQW LQ WKH FKXUFK WKU
GHPRQVWUDWHY WKH FRQWLQXHG LPSRUWDQFH RI WKH FK
WKH FRQWLQXHG SURVSHULW\ Rl WKH VHWWOHPHQW 7KLV
EXLOGLQJ ZKLFK GLVSOD\HG YDULRXV GLIIHUHQW DUFKLWF
W LV SUHGRPLQDQWO\ RI OLPHVWRQH DVKODU ZLWK VRF
SRUFK DQG DVKODU GUHVVLQJV B5RRILQJ LQFOXGHV OHD
‘"HOVK VODWH ,W DOVR FRQWDLQV D UHXVHG WK FHQWX!
VKDIW RU PRQXPHQW EHDULQJ FDUYHG ILIJXUHV LQWHUC
LQVFULSWLRQ 7KH DVVHW KDV DUFKDHRORJLFDO DQG I
GHYHORSPHQW VHTXHQFH DQG PHGLHYDO RULJLQV DQG

KLVWRULFDO LQWHUHVW LQ LWV GHPRQVWUDWLRQ RI WK
SHRSOHYV OLYHV DQG VHWWOHPHQWY WKURXJKRXW WKI|
FRQWLQXLQJ LQ WKH SUHVHQW GD\
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7TKH FKXUFK LV ORFDWHG RQ D ORZ ULVH ZLWKLQ WKH VH'
WKLV ZRXOG KDYH EHHQ ZKHUH WKH PHGLHYDO VHWWOHPF
RI WKH ULVH DV UHOLDEOH GU\ ODQG LQ WKH VXUURXQGLQ
WR LWV QRUWK HDVW DQG VRXWK VLGHV HQFORVHG E\ D |
EHHQ FOHDUHG RI LWV PHPRULDOV DQG WKH DUHD LV JUD\
PDWXUH WUHHV WR WKH QRUWK BO® WHVMWVBILGHVERILWEKH F
RQ D ORZ ULVH ZLWKLQ WKH WRZQ ORQJ YLHZV RI WKH FK
EXLOGLQJVY DQG WKH UDWKHU VTXDW FKXUFK WRZHU 7
FKXUFK\DUG DQ HQFORVHG DQG TXLHW FKDUDFWHU WKDW
6WUHHW 7KH FKXUFKfV VHWWLQJ LV LQIRUPHG E\ LWV |
UHODWLRQVKLS ZLWK D WUXQFDWHG *UDGH ,, OLVWHG FK
VRXWK VLGH DQG WKH *UDGH ,, OLVWHG 20G 9LFDUDJH
FRQVWUXFWHGQOQWH 7KHVH DVVHWIV DQG WKH HQFORVHC
VHWWLQJ FROWULEXWH WR WKH FKXUFKfV LOOXVWUDWLYF

3ODWH 9LHZ RI WKH *UDGH , OLVWHG &KXUFK RI 6W 2VZ]
LQ &URZOH IURP WKH VRXWK HDVW
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 9LHZ VRXWK HDVW IURP WKH &KXUFK RI 6W 2VZD
LQ &URZOH VKRZLQJ WKH *UDGH ,, &KXUFK\DUG &URVV >1+,
20G 9LFDUDJH >1+/( @

[LVWHG %XLOGLQJV RXWVLGH WKH &RQVHUYDWLRQ $UHD

$VLGH IURP WKH &KXUFK Rl 6W 2VZDOG LQ &URZOH DOQ
BFKHGXOHG ORQXPHQW ERWK GLVFXVVHG DERYH RQH IXL
VLIQLILFDQFH LV ORFDWHG ZLWKLQ WKH ZLGHU NP VWXG\
RI $00 6DLQWYV LQ %HOWRQ >1+/( @

7KH &KXUFK RI $00 6DLQWV >1+/( @ LV D SDULVK FKXU
WK RU WK FHQWXU\ EXW ZLWK UHXVHG WK FHQWXU\ P
DQG UHXVHG WK FHQWXU\ ZLQGRZV LQ WKH QRUWK DLVO}
ZKLFK LQFOXGHG WKH LQVHUWLRQ RI D QHZ HDVW ZLQ
ZRUN LV VHHQ LQ WKH UHIORRULQJ UHVHDWLQJ DQG UHUR
FRQWDLQV QRWDEOH PHPRULDOV GDWLQJ IURP WKH WK
FHQWXULHV ZKLOVW WK DQG WK FHQWXU\ VWDLQHG JOI
FDVH DW WKH &KXUFK RI 2VZDOG WKH FRQWLQXHG GHYH
WKH FKXUFK WKURXJKRXW LWV OLIHVSDQ GHPRQVWUDWHV
FKXUFK LQ SHRSOHTV OLYHV DQG DV D SODFH WR PHPF
GHYHORSPHQW LV UHIOHFWHG LQ WKH EXLOGLQJ ZKLFK
DUFKLWHFWXUDO VW\OHV DQG SKDVHV ,W LV SUHGRPLQEC
VRPH UHQGHULQJ WR WKH QRUWK DQG VRXWK VLGHV 5RRII
DQG FRQFUHWH WLOHV 7KH DVVHW KDV DUFKDHRORJLFDO
GHYHORSPHQW VHTXHQFH DQG PHGLHYDO RULJLQV DQG
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

KLVWRULFDO LQWHUHVW LQ LWV GHPRQVWUDWLRQ RI WK
SHRSOHYYVY OLYHV DQG VHWWOHPHQWY WKURXJKRXW WKH

7KH FKXUFK LV ORFDWHG RQ D ORZ UANWGWILWKLOGW R B FHH W
6XUYH\ PDSV VKRZ WKLV ORFDWLRQ WR EH FHQWUDO W
DGMDFHQW WR D IRUPHU PHGLHYDO YLOODJH JUHHQ 7KH .
EXLOW RYHU ZLWK EXLOGLQJ RI WK DQG WK FHQWXU\ D
PRGHUQ GHYHORSPHQW ZLWKLQ WKH DVVHWY{V VHWWLQJ

VXUURXQGLQJV UHIOHFW D UXUDO YLOODJH ORFDWLRQ

VLIQLILFDQFH WKURXJK GHPRQVWUDWLQJ LWV FHQWUDO L
W LV ZLWKLQ D FKXUFK\DUG FRQWDLQLQJ XSGDWLQJ Pt
ERXQGHG E\ D ORZ EULFN ZDOO ZKLFK KDV EHHQ UHEXLOW
D ORZ ULVH ZLWKLQ WKH VHWWOHPHQW ORQJ YLHZV RI
LOQWHUYHQLQJ EXLOGLQJV LQ FORVH SUR[LPLW\ 7KLV JLY!
DQ HQFORVHG DQG TXLHW FKDUDFWHU 7KH FKXUFKYTV V
IXQFWLRQDO DQG YLVXDO VHWWLQJ UHODWLRQVKLS ZLWK
OLVWHG IRUPHU 5HFWRU\ >1+/( @ WR LW QRUWK HDVW
ODWH WK WR HDUO\ WK FHQWXU\ 7KHVH FRQWULEXWH
KLVWRULFDO YDOXH

'LWKLQ WKH NP VWXG\ DUHD DURXQG WKH 3URSRVHG "
EXLOGLQJY DUH ODUJHO\ FRQFHQWUDWHG LQ WKH DUHDTYV
WKH YDVW PDMRULW\ DUH *UDGH ,, OLVWHG 7KH &KXUFK F
LQ $OWKRUSH LV WKH RQO\ HIFHSWLRQ OLVWHG DW *UDG
IRFL WKHVH DVVHWY DUH SUHGRPLQDQWO\ KRXVHYV DQG Ut
QXPEHU RI IRUPHU IDUPKRXVHVY DQG DJULFXOWXUDO EXLO
WKH ULFK DJULFXOWXUDO ODQGVFDSH LQ WKLV DUHD IF
LPSURYHPHQWY 7KHUH DUH DVVHWV ORFDWHG LQ

.HDGE\ DSSUR[LPDWHO\ NP WR WKH HDVW

*XQQHVY DSSUR[LPDWHO\ NP WR WKH HDVW
$OWKURSH DSSUR[LPDWHO\ NP WR WKH VRXWK HDVW
%XUULQIJWRQ DSSUR[LPDWHO\ NP WR WKH VRXWK HDV\
$PFRWWYV DSSUR[LPDWHO\ NP WR WKH QRUWK HDVW D
(DODQG DSSUR[LPDWHO\ NP WR WKH ZHVW

,Q . HDGE\ WKHUH LV WKH *UDGH ,, OLVWHG .HDGE\ /RFN
*UDGH ,, OLVWHG .HDGE\ %ULGJH >1+/( @ OLQNLQJ
*XQQHVVY DFURVYV WKH S5LYHU 7UHQW 7KH VLIQLILFDQFH D
KDV EHHQ GLVFXVVHG DERYH XQGHU LWV 6FKHGXOHG ORQ)

.HDGE\ %ULGJH >1+/( @ ZDV IRUPHUO\ NQRZQ DV .LQJ
, W LV D UDLO DQG URDG UROOLQJ OLIW EULGJH FRQVWUXF
7TUHQW DQG OLQNV WKH VHWWOHPHQWY RI .HDGE\ DQG *X
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

& $ 5RZODQGVRQ DQG - % %DOO HQJLQHHUV IRU WKH *
FDUULHY D GRXEOH WUDFN UDLOZD\ RQ WKH ZLGHU VRXV
FDUULDJHZD\ URDG RQ WKH QRUWK VLGH $ FDQWLOHYHUH
LWV QRUWK HOHYDWLRQ 7KH EULGJH LV RI VWHHO FRQVW
EULFN DEXWPHQWY ,W FRPSULVHV WKUHH JLUGHUV LQF
6FKHUJHU UROOLQJ OLIW W\SH LQ ZKLFK WKH FRXQWHUED
RI WKH 7ZUHQW UROOV EDFN UDLVLQJ WKH QRVH XQWLO W
HOHFWULFDOO\ SRZHUHG XVLQJ D VWRUDJH EDWWHU\ IHG |
ODWHU XVLQJ PDLQV HOHFWULFLW\ 7KH EULGJH ZDV W}
JUHDWHVW EULGJH XQGHUWDNLQJ DQG UHSODFHG WKHLU C
WLPH RI LWV FRQVWUXFWLRQ LW ZDV RQH RI WKH ILUVW
KHDYLHVW DQG ORQJHVW LQ (XURSH DQG WKH ILUVW DQ
SODTXH IRUPHUO\ RQ WKH HDVWHUQ SDUDSHW UHFRUGHC
EULGJH KDV DUFKLWHFWXUDO LQWHUHVW LQ LWV LQQRY
LQGXVWULDO VFDOH DQG DSSHDUDQFH ,W DOVR KDV LOOY
ZD\ LQ ZKLFK WKH *UHDW &HQWUDO 5DLOZD\ KDG WR DOO
WUDIILF E\ KDYLQJ WKH OLIWLQJ VHFWLRQ 7KLV GHPRQVW
RI 5LYHU WUDIILF LQ WKLV DUHD LQ WKH HDUO\ WK FHQW
WKH SUHVHQW GD\ 6RPH DUWLVWLF LQWHUHVW LV DOVR D
WKH EULGJH DQG LWV ODQGPDUN TXDOLW\

$V D UDLO DQG URDG EULGJH WKH VHWWLQJ RI WKH EULG.
ZLWK WKH ULYHU UDLOZD\ DQG URDG DSWO\ QDPHG 6WC
SODWIRUP $OWKRUSH VHWWOHPHQW LV DSSUR[LPDWHC
LPPHGLDWHO\ WR WKH ZHVW RI WKH EULGJH DQG SURYLGH
RI WKH DVVHW 7KH PHWDO UDLOZD\ IRRWEULGJH DGGV Y
ZLWK YLHZV RI WKH EULGJH RQ DSSURDFK IURP WKH ZHV'
EULGJH LV GHPRQVWUDEO\ LQGXVWULDO DQG LWV VHWWL
VLGH Rl WKH 7UHQW EXW DOVR WR WKH .HDGE\ VLGH LV
9LHZV QRUWK IURP WKH EULGJH LQFOXGH YLHZV Rl ZLQG
SRZHU VWDWLRQ RQ WKH .HDGE\ VLGH DQG ZKDUIV FUDQH"
RQ WKH *XQQHVV VLGH .HDGE\ 3RZHU 6WDWLRQ DQG LWV
SDUW RI WKH DVVHWTV VHWWLQJ IRU PXFK RI LWV H[LVWHQ
WKH EULGJHIV VHWWLQJ DW WKH WLPH LW ZDV EXLOW DQ
DQG LOOXVWUDWLYH KLVWRULFDO LQWHUHVW RI WKH EUL
IODW ODQGVFDSH WKH EULGJH SURYLGHV H[SDQVLYH Y
VXUURXQGLQJV IURP WKH FDQWLOHYHUMBWMRRWEULGJIH RC
7KH LQGXVWULDO ODQGVFDSH LV QRZ VRIWHQHG VRPH
VHWWOHPHQWY RI .HDGE\ DQG *XQQHVV ZLWK VXUURXQGL
WKH PHDQGHU Rl WKH 5LYHU 7UHQW ZLWK LWV JUHHQ HD
'HVSLWH KDYLQJ ODQGPDUN TXDOLW\ WKH EULGJH LV
LOQWHUYHQLQJ EXLOGLQJV ZKHQ WUDYHOLQJ WKURXJK V
VXUURXQGLQJ ODQGVFDSH .H\ YLHZV RI LW DUH DFKLHYH
DQG VRXWK VLGHV DQG ZKLOVW RQ WKH EULGJH E\ URDG
HPEDQNPHQWY DORQJ WKH HDVW VLGH Rl WKH 7UHQW DQC
HQG RI 20G 6FKRRO /DQH DOVR SURYLGH NH\ YLHZV WRZD
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW  9F
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

HIWHQW PRQXPHQWDO VL]H DQG DUFKLWHFWXUDO LQWHUI
YLHZV LW DSSHDUV DORQJVLGH WKH LQGXVWULDO GHYHOR
LQ *XQQHVYV

3ODWH $HULDO YLHZ RI WKH *UDGH ,, OLVWHG .HDGE\ %
QRUWK HDVW WRZDUGYV .HDGE\ LPDJH
KWWSV 777 \RXWXEH FRP ZDWEK"Y Y;Q-S 85Q[N
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 9LHZ QRUWK ZHVW IURP WKH HDVWHUQ HQG RI .}
*RRJOH 6WUHHVDSBWZUH

QO *XOQHVV WKHUH LV WKH *UDGH ,, OLVWHG 20G 5HFWRU
,, OLVWHG 20G 6WDEOHV >1+/( @ 20G 9LOODJH 6WU

7KH IRUPHU UHFWRU\ >1+/( @ DQG LWV VWDEOHV I
>1+/( @ DUH D JURXS RI bVVRFLDWHG DVVHWY ORFDW
KLVWRULF FRUH RI WKH YLOODJH RI *XQQHVV EXW QRZ IL
HI[SDQGHG VHWWOHPHQW 7KH\ ZHUH EXLOW LQ E\
-DPHV )RZOHU RI /RXWK 7KH EXLOGLQJV DUH RI *RWKLF 5
RI URFN IDFHG OLPHVWRQH ZLWK DVKODU GUHVVLQJV X
UHFWRU\ LV DOLJQHG RQWR 6WDWLRQ 5RDG DQG WKH VWD
WZR DVVHWY KDYH JURXS YDOXH ZLWKLQ RQH DQRWKHU
VWDEOHYVY ZHUH OLVWHG IRU WKHLU JURXS YDOXH ZLWK W
DUFKLWHFWXUDO DQG LOOXVWUDWLYH KLVWRULFDO YDOXI
GHVLIJQ DQG JUDQGHXU RI WKH KRXVLQJ VXSSOLHG IRU D U
7KH UHFWRU\ KDV EHHQ FRQYHUWHG WR D FDUH KRPH

7TKH UHFWRU\ DQG VWDEOHV ZHUH RULJLQDOO\ ORFDWHG

VHWWOHPHQW RI *XQQHVV DQG VXUURXQGHG E\ ILHOGV WR
WRZDUGV WKH 5LYHU 7UHQW WR WKH ZHVW 7KH\ DUH QR\
FKXUFK 7KDW VHWWLQJ KDV XQGHUJRQH FRPSUHKHQVLY}
QRZ D PDMRU WKRURXJKIDUH DQG WKHUH DUH LQGXVWULDC(
ZDUHKRXVHV WR WKH ZHVW VLGH RI WKH URDG OHDGLQJ |
ILHOGV VXUURXQGLQJ WKH DVVHWY KDYH EHHQ EXLOW RY
WKHUH LV D XVHG FDU VDOHVURRP WR WKH LPPHGLDWH Q
EXLOGLQJV VLW ZLWKLQ D ODUJH SORW ERXQGHG E\ D OR.
7KH VHWWLQJ RI WKH DVVHWYVY GRHV QRW FROQWULEXWH WR
DVVRFLDWLRQ ZLWK RQH DQRWKHU

20G 9LOODJH 6WUHHW >1+/( @ LV D ODWH WK WR H
FRQVWUXFWHG LQ FRORXU ZDVKHG EULFN XQGHU D SDQW!
KDV D VI\PPHWULFDO IURQW HOHYDWLRQ ZLWK D FHQWUD
FDUULHG RQ 7XVFDQ FROXPQV DQG VDVK ZLQGRZV WKUR>
DUFKLWHFWXUDO DQG LOOXVWUDWLYH KLVWRULF LQWHUL
ZHDOWK\ KRXVH RI WKH ODWH WK WR HDUO\ WK FHQWXL

7TKH KRXVH LV VXUURXQGHG E\ UHVLGHQWLDO GHYHORSPH
WKH EXLOGLQJY DORQJ 20G 9LOODJH 6WUHHW KDYH D PDU
$V WKH VWUHHW QDPH VXJJHVWV WKLV IRUPHG SDUW R
VHWWOHPHQW DQG WKH URDG ZLQGYVY QRUWKZDUG WKURXJ
WR WKH HDVW 7KH FROOHFWLRQ RI KLVWRULF EXLOGLQJV
QDWXUH DQG GLIIHULQJ ERXQGDU\ WUHDWPHQWY FRQWU!
KLVWRULFDO YDOXH 2Q WKH QRUWKZDUG DSSURDFK WR
DYDLODEOH WR WKH ZHVW RI WKH URXWH RYHU D IRUPHL
YLHZVY DFURVV WKH 7UHQW WR .HDGE\ ZKHUH WKH H[LVWL
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

DQG LWV DVVRFLDWHG S\ORQV DQG .HDGE\ :LQGIDUP DUH
YLHZ WKDW FRQWUDVW ZLWK WKH UHVLGHQWQDWH KDUDFV

7KH EXLOGLQJYV LPPHGLDWH VHWWLQJ LQFOXGLQJ |
WUHDWPHQWY KDYH EHHQ PRGHUQLVHG DQG ZKHQ WKLV |
PRGHUQ KRXVLQJ LQ LWV VXUURXQGLQJV WKLV HURGHV D
WKH EXLOGLQJYV WUXH DJH DQG WKHUHIRUH HURGHV VR
LQWHUHVW

3ODWH 9LHZ ZHVW IURP 20G 9LOODJH 6WUHHW LQ *XQQ
WR 1R 20G 9LOODJH 6WUHHW

,Q $SOWKRUSH WKHUH LV WKH *UDGH , OLVWHG &KXUFK RI €
*UDGH ,, OLVWHG *URYH +RXVH >1+/( @ WKH *UDGH ,,
>1+/( @ DQG WKH *UDGH ,, OLVWHG 20G +DOO >1+/(

7TKH PHGLHYDO 3DULVK &KXUFK RI 6W 2VZDOG >1+/( (
UHEXLOW LQ IRU 6LU -RKQ 1IHYLOOH DOWKRXJK HDUOLF
DQG WKHUH LV UHXVHG WK FHQWXU\ PDVRQU\ LQ WKH FK
DQG UHVWRUDWLRQV KDYH EHHQ PDGH I[URP WKH ODWH W
LQ WKH vV 7KH EXLOGLQJYV PDWHULDOV DQG IHDW
GHYHORSPHQWDO VHTXHQFH W LV FRQVWUXFWHG RI 5RF¥
WKH WRZHU FKDQFHO DQG YHVWU\ HDVW ZDOO URXJKO\ |
UHXVHG DVKODU WR WKH QDYH QRUWK DLVOH DQG QRUWK
7TKHUH LV UHQGHUHG EULFN WR WKH VRXWK SRUFK DQG EU
EXLOGLQJ FRPSULVHV D ZHVW WRZHU QDYH ZLWK VRXWK
QRUWK FKDSHO QRZ LQFRUSRUDWLQJ RUJDQ FKDPEHU

IHDWXUHV YDULRXV KHUDOGLF SDQHOV RI WKH 1HYLOOH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

ORZEUD\ DQG WKH EXLOGHU /DPEWRQ $00 ZLQGRZV KDYH
PRXOGHG UHYHDOV 7KH FRQWLQXHG GHYHORSPHQW DQG
WKURXJKRXW LWV ORQJ OLIHVSDQ GHPRQVWUDWHV WKH
FKXUFK LQ SHRSOHYV OLYHV EXW DOVR WKH FRQWLQXHG
$OWKRUSH 7KH EXLOGLQJ KDV DUFKDHRORJLFDO DQG D
GHYHORSPHQW VHTXHQFH DQG PHGLHYDO RULJLQV DQG
KLVWRULFDO LQWHUHVW LQ LWV GHPRQVWUDWLRQ RI WK
SHRSOHYV OLYHV DQG VHWWOHPHQWY WKURXJKRXW WK
FRQWLQXLQJ LQ WKH SUHVHQW GD\ 7KH KHUDOGLF GHYLF
DOVR SURYLGH DVVRFLDWLYH KLVWRULF LQWHUHVW ZLWK
WKH ODWH PHGLHYDO WR HDUO\ SRVW PHGLHYDO SHULRG

7KH FKXUFK LV VHW EDFN IURP ODLQ 6WUHHW RQ &KXUFK /
RI WKH VHVBWDWPIHQW KDV D VPDOO FKXUFK\DUG WR DOO
E\ D EULFN ZzDOO ZLWK DQ H[WHQGHG DUHD RI FRQVHFUD
DOVR HQFORVHG E3OBDUNHN KD FEXUFK\DUG KDV EHHQ FOHI
PHPRULDOV DQG LW LV QRZ JUDVVHG RYHU 7ZR FURVV PH
WKH DGGLWLRQDO FRQVHFUDWHG JURXQG DQG WKH YLOOL
WKH RSSRVLWH VLGH RI 0DLQ 6WUHHW LQ VPDOO JURYF
FROQWULEXWH WR WKH DUFKLWHFWXUDO DQG LOOXVWUDWL
WK FHQWXU\ KRXVHVY KDYH EXLOW FORVH XS WR WKH ZHV
WKHLU JDUGHQV SDUWLDOO\ HQFURDFKLQJ RQ ZKDW ZDV
FKXUFK\DQWBWH 7KH FKXUFK VLWV EHKLQG WKHVH EXLOGL
DSSURDFK DORQJ ODLQ 6WUHHW IURP WKH VRXWK ZKHUH V
VWRQH FRQWULEXWHYVY WR WKH FKXUFKYV DUFKLWHFWXUD
HQG RI WKH YLOODJH WKH FKXUFK WRZHU DOVR ULVHV DE
FKXUFK LV DOVR D SURPLQHQW IHDWXUH LQ YLHZV DFURV'
%DQN 5RDG SURYLGLQJ D ODQGPBOMWRU+HOWKWRKISH YLC
FKXUFK WRZHU DSSHDUV HOHYDWHG DERYH WKH EULFN |
IRUHJURXQG RI WKH YLHZ EDFNHG E\ PDWXUH WUHHYV DQG
ODQGVFDSH YLHZV RI WKH FKXUFK DQG VHWWOHPHQW DO\
RI HOHFWULFLW\ S\ORQ URXWHYV DQG .HDGE\ 3RZHU 6WD)
DV WKH3®DWH
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH 9LHZ RI WKH *UDGH , OLVWHG &KXUFK RI 6W 2VZ|
LQ $OWKRUSH IURP WKH VRXWK HDVW

3ODWH 9LHZ Rl WKH *UDGH , OLVWHG &KXUFK RI 6W 2VZ|
LQ $OWKRUSH IURP WKH QRUWK RYHUORRNLQJ LWV DGGLW
FRQVHFUDWHG JURXQG
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW  9F

$SSHQGL[] $ &XOWXUDO +HULWDJH '"HV
$VVHVVPHQW

3ODWH 9LHZ Rl WKH *UDGH , OLVWHG &KXUFK RI 6W 2VZ|
LQ $OWKRUSH IURP WKH VRXWK ZHVW

3ODWH 9LHZ RI $OWKRUSH IURP &URZOH %DQN 5RDG IHLC
WRZHU RI WKH *UDGH , OLVWHG &KXUFK RI 6W 2VZDOG >1+,
QRUWK ZHVW
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

30DWH 9LHZ IURP &URZOH %DQN 5RDG IHDWXULQJ .HDGI
ORRNLQJ QRUWK

7KH 20G +DOO >1+/( @ LV D IRUPHU PLG WK FHQWXU
ZDV GLYLGHG LQWR WZR KRXVHV LQ WKH WK FHQWXU\ 7k
RULJLQV ,W KDV ODWHU DOWHUDWLRQV LQFOXGLQJ WK |
LV RI WZR VWRUH\V LQ UHG EULFN LQ (QJOLVK ERQG XQ
LUUHJXODU 8 VKDSH LQ SODQ $ WK FHQWXU\ GUDZLQJ VK
ZLQGRZV VRPH PXOOLRQHG D VWHHSO\ SLWFKHG URRI ZL
WDOO SDQHOOHG VWDFN WR WKH VRXWK ZLQJ 7KH EXLOGL
$00 ZLQGRZV DUH WK FHQWXU\ LQ UHQGHUHG DUFKHV R
3ODWH 7KH EXLOGLQJ LV RI DUFKDHRORJLFDO DQG DUFKLYV
DJH DQG SKDVHV RI GHYHORSPHQW ZKLFK KDYH WKH SRWEF
RI HDUO\ SRVW PHGLHYDO HOLWH OLIHVW\OH ,W LV DOVR
WR LWV SRVLWLRQ ZLWK WKH VHWWOHPHQW DQG WKH VSD'
PHGLHYDO &KXUFK RI 6W 2VZDOG

7KH 20G +DOO LV ORFDWHG LQ SUR[LPLW\ WR WKH PHGLH)
OLHV D VKRUW GLVWDQFH WR LWV QRUWK HDVW VLGH 7KL
SRVLWLRQ ZLWKLQ WKH PHGLHYDO VHWWOHPHQW RI $OWK
EHWZHHQ WKH WZR HOXFLGDWHV WKH HDUO\ SRVW PHGL
UHOLJLRXV DXWKRULW\ LQ WKH VHWWOHPHQW 7KH EXLOGI
E\ LWV UHODWLRQVKLS ZLWK WKH ZLGHU VHWWOHPHQW ZK
WK FHQWXU\ EXLOGLQJYV WKDW FRQWULEXWH WR DVVHWT'
FKDUDFWHU PRGHUQ EXLOGLQJY DQG DUHDV RI KDUGVWDQ
VLGH RI WKH EXLOGLQJ ,W KDV D ODUJH JDUGHQ WR WKH
GHYHORSPHQW RQ +DOI $FUH :RRG
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 9LHZ RI WKH 20G +DOO >1+/( @ LQ $OWKRUS

*URYH +RXVH >1+/( @ LV DQ HDUO\ WK FHQWXU\ IRUF
D UHVLGHQWLDO KRPH ZLWK ODWHU WK FHQWXU\ DGGLW
VWRUH\V LQ UHG EURZQ EULFN LQ J)OHPLVK ERQG ZLWK D :
VKDGHG SODQ RULJLQDOO\ 7KH QRUWK IURQW ZDV V\PPHW
LQ D 'RULF GRRUFDVH ZLWK HQJDJHG FROXPQV FDUU\LQJ
VHIPHQWDO SHGLPHQW 7KH EXLOGLQJ LV RI DUFKLWHFWX
HIDPSOH RI D SROLWH IDUPKRXVH WKDW GHPRQVWUDWHYV '
LQ WKH GHYHORSPHQW RI $OWKRUSH VHWWOHPHQW DI
LPSURYHPHQWYV

7TKH EXLOGLQJ LV ORFDWHG LQ DQ DUHD RI VXEXUEDQ Fk
$OWKRUSH ,WV IRUPHU IDUPODQG LV ELVHFWHG E\ WKH $

KDV EHHQ ODUJHO\ EXLOW RYHU 2QH ILHOG UHPDLQV EHW
WR LWV ZHVW VLGH EXW WKLV LV QRW UHDGDEOH DW WKH
RI DJULFXOWXUDO EXLOGLQJV IRXQG LQ DVVRFLDWLRQ Z
XQGHUVWDQGLQJ RI LWV IRUPHU SXUSRVH 6RPH KLVWRULEF
VRXWK VLGH OLQNHG E\ PRGHUQ EXLOGLQJV EXW WKHVH
VWUXFWXUHY 7KH DVVHWIV VHWWLQJ WKHUHIRUH FRPSL
IRUPHU IXQFWLRQ DV IDUPKRXVH LW DSSHDUV LQVWHDG D
RI DUFKLWHFWXUDO LQWHUHVW LQ LWV V\PPHWULFDO IU
JHQHURXV VL]H RI LWV SORW

7TKH 206G 5HFWRU\ >1+/( @ LQ $OWKRUSH LV QRZ D KRX'
E\ 6DPXHO ODUVKDOO RI +XOO ,W LV RI WZR VWRUH\V LQ
EDVHPHQW DQG ZLWK D :HOVK VODWH URRI ZKLFK ZDV RU
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

HQWUDQFH LV RI WKH HDVW IURQW DQG D VHFRQGDU\ IU
JDUGHQ WR WKH VRXWK 7KH EXLOGLQJ LV ODUJH DQG LP.
VHIPHQWDO DUFKHG HQWUDQFH IODQNHG E\ SDQH VLGHC
ZLQGRZV WKURXJKRXW DUH DQG SDQH VDVKHV ZLWK V
VRXWK IURQW KDV SDQH JURXQG IORRU VDVKHV ZLWK
EXLOGLQJ LV ODUJH DQG LPSRVLQJ DQG LW KDV DUFKLWFE
GHPRQVWUDWLQJ WKH VFDOH DQG TXDOLW\ Rl UHVLGHQFH!
HDUO\ WR PLG WK FHQWXU\

7KH EXLOGLQJ LV ORFDWHG LQ $OWKURSH DQG LW VLWV R
EULFN ZDOOV DQG FRQWDLQLQJ PDWXUH WUHHV 7KLV OD
YLHZ IURP ZLWK WKH VHWWOHPHQW H[FHSW ZKHQ YLHZ}
HPEDQNPHQW ZKHUH WKH XSSHU SDUVBYRWMWKWHREXLOGLQJ
WKLV YDQWDJH SRLQW WKH VFDOH RI WKH EXLOGLQJ LV DES
DVVHW DUH WR WKH ZHVW HDVW DQG VRXWK 7R WKH QR
RXWEXLOGLQ) 7KHUH LV QR LPPHGLDWH UHODWLRQVKLS E
VR LW LV QRW HDVLO\ UHDG DV D UHFWRU\

3ODWH 9LHZ RI WKH 20G 5HFWRU\ >1+/( @ LQ $OWKF
ZHVW

,Q $PFRWWYV WKHUH LV WKH *UDGH ,, OLVWHG &KXUFK RI ¢
WKH *UDGH ,, OLVWHG 20G 5HFWRU\ >1+/( @

7KH &KXUFK RI 6W ODUN >1+/( @ LV D 9LFWRULDQ SDUL
LQ W XVHV WUDGLWLRQDO UHOLJLRXV DUFKLWHFWXU
VWRQH EXLOW FKXUFK ZLWK VODWH URRI FRPSULVLQJ D Z
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

WZR ED\ FKDQFHO DQG YHVWU\ 7KH ZLQGRZV DUH WDOO OI
< WUDFHU\ 7KLV WUDGLWLRQDO DUFKLWHFWXUDO VW\OLQ
WKH DXVWHUH FODVVLFDO VW\OLQJ EHLQJ HPSOR\HG LQ
FRQIRUPLVW FKXUFKHV WKDW ZHUH HUHFWHG LQ WKH DUF
,Q WKDW UHJDUG WKH VW\OLQJ FKRVHQ IRU WKH EXLOGL
H[SUHVVLRQ RI LWV GHQRPLQDWLRQ DQG WUDGLWLRQDO

HDVLO\ UHDG DQG XQGHUVWRRG E\ WKH VXUURXQGLQJ SR
FKXUFK ZLWK DUFKLWHFWXUDO DQG LOOXVWUDWLYH KLVW

7TKH FKXUFK LV ORFDWHG DW WKH KHDUW RI WKH VHWWO
IDQH ZLWK D FKXUFK\DUG FRQWDLQLQJ XSVWDQGLQJ JUD
HDVW DQG ZHVW VLGHV 7KH EXLOGLQJ GUDZV VRPH LW\
DVSHFWV RI LWV VHWWLQJ ZKLFK SURYLGH LWV FRQJUHJ
ZKLOVW WKH FKXUFK\DUG IXUWKHU HPSKDVLVHV WKH WUDC(
EXULDO RI WKH GHDG $OWKRXJK QRW D ODUJH EXLOGLQ
IHDWXUH RI WKH VHWWOHPHQW LQ YLHZV IURP WKH VRXWK
LWV VXUURXQGLQJV ,Q WKHVH YLHZV LW DSSHDUV EDFNHC
LWV FKDUDFWHU DV D VPDOO UXUDO SDULVK FKXUFK 7KH

IXQFWLRQDO VHWWLQJ UHODWLRQVKLS ZLWK WKH *UDGH

VLGH

7TKH 20G 5HFWRU\ >1+/( @ LV D *UDGH ,, OLVWHG EXL
-DPHV )RZOHU RI /RXWK WKH 'LRFHVDQ $UFKLWHFW W L
UHQRYDWHG LQ DURXQG 7KH UHFWRU\ LV RI WZR VWRL

DQG SRO\FKURPH EULFN GUHVVLQJV XQGHU D :HOVK VOD
*RWKLF VW\OH WKDW FRPSOHPHQWYV EXW GRHV QRW
DUFKLWHFWXUDO VW\OLQJ RI WKH &KXUFK RI 6W ODUN Q
DUFKLWHFWXUDO DQG LOOXVWUDWLYH KLVWRULF LQWHU
UHFWRU\ GHPRQVWUDWLQJ WKH VFDOH DQG DUFKLWHFWX
ZLWKLQ D SUHGRPLQDQWO\ UXUDO ORFDWLRQ

7KH VHWWLQJ RI WKH 5HFWRU\ LV LQIRUPHG E\ LWV IXQFV
WKH &KXUFK Rl 6W ODUN QH[W GRRU ZKLFK ZDV EXLOW I
UHFWRU\ 7KLV DGGV WR XQGHUVWDQGLQJ RI WKH EXLOGL
LWV LOOXVWUDWLYH KLVWRULF LQWHUHVW 7KH UHFWRU\
VWRQH ERXQGDU\ ZDOO DQG LWV JURXQGY FRQWDLQ PDWX
DHVWKHWLF TXDOLWLHV RI WKH EXLOGLQJ 7KH PDWXUH V
WKH EXLOGLQJ H[FHSW IURP &KXUFK 6WUHHW WRZDUGV L\

Q. % XUULQIJWRQ WKHUH LV WKH *UDGH ,, OLVWHG &KXl
>1+/( @
7TKH &KXUFK Rl 6 W -RKQ WKH %DSWLVW >1+/( @ ZDV E>

THXORQ WLV LQ WKH +LJK 9LFWRULDQ *RWKLF SHYLYDO \
(QJOLVK %RQG ZLWK EODFN EULFN DQG OLPHVWRQH DVKO
7TKH FKXUFK FRPSULVHV D ZHVW WRZHU LQFRUSRUDWLQJ !
DQ DSVLGDO FKDQFHO ZLWK DQ RUJDQ FKDPEHU YHVWU\ F
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

KDYH DVKODU VLOOV DQG SRLQWHG EULFN UHOLHYLQJ DUF
KDYH WK FHQWXU\ VWDLQHG JODVV 7KH EXLOGLQJ LV R
LQWHUHVW DV D 9LFWRULDQ FKXUFK HPSOR\LQJ WKH XS V
ZKLFK OHQGYV LWVHOI WR WUDGLWLRQDO FKXUFK DUFKLW
FRQWUDVW ZLWK WKH SUHGRPLQDQWO\ VWRQH PDWHULDO
UHIOHFWV WKH JURZWK RI WKH DUHD LQ WKH WK FHQWXU

7KH FKXUFK OLHV ZLWKLQ D FKXUFK\DUG ZLWK XSVWDQGI
ORZ KHGJH DQG FRQWDLQLQJ PDWXUH WUHHV WR WKH EF
JUDYH\DUG KDV EHHQ FUHDWHG RQ WKH RSSRVLWH VLGH R
RI WKH DVVHW DOVR IHDWXULQJ D ORZ KHGJH DQG PDW
LPSUHVVLRQ RI WUDYHOLQJ WKURXJK WKH FKXUFK\DUG ZK
WKH HDVW RI WKH VLWH 7KH URDG DIIRUGY JRRG YLHZV R
IHDWXULQJ LWV DSVLGDO FKDQFHO 7R WKH ZHVW WKH FK.
DQG D NH\ YLHZ RI LW LV IURP WKH RSSRVLWH VLGH RI WKI
DSSHDUV DV D ODQGPDUN VWUXFWXUH RQ WKH ULYHUEDQNW

,Q (DODQG WKHUH LV WKH *UDGH ,, &XUOHZV )DUPKRXVH
*UDGH ,, OLVWHG (DODQG 2XWJIDWH > @

&XUOHZV )DUPKRXVH >1+/( @ LV DQ HDUO\ WK FHQWX
ZLWK DOWHUDWLRQVY DQG DGGLWLRQV RI WKH vV .,V RI W
DVKODU GUHVVLQJVY XQGHU D :HOVK VODWH URRI 7KH DGG
PDWHULDOV 7KHUH DUH WZR IURQWDJHV RQH WR VRXWI
DGGLWLRQV WR WKH QRUWK DQG HDVW 7KH ZLQGRZV DUH
LQ WKH ILUVW WKUHH ED\V RI WKH VRXWK IURQW KDYH

VKXWWHUV :KLOVW DOO ZLQGRZV WR WKH ZHVW IURQW KD
KDV KLVWRULF DQG DUFKLWHFWXUDO LQWHUHVW DV DQ HLC
WKDW GHPRQVWUDWHY WKH ZHDOWK DQG LPSRUWDQFH RI
DIWHU WKH WK FHQWXU\ ODQG LPSURYHPHQWY ,W LV O
6XUYH\ PDSV DV VLPSO\ &XUOHZV +RXVH DQG ZKLOVW D ID
LWV LPPHGLDWH HDVW VLGH WKH PDLQ IDUPVWHDG ZDV
DzZD\ IURP WKH EXLOGLQJ EXW OLQNHG E\ D WUDFN ,W ZD

7KH DVVHWYV VHWWLQJ LV LWV VXUURXQGLQJ DJULFXOWX
WKH VXUYLYLQJ IDUPVWHDG UDQJHV WR LWV LPPHGLDWH

WKH IDUPVWHDG D VKRUW GLVWDQFH IXUWKHU HDVW 7KH \
OLWWOH FKDQJH OLPLWHG WR FKDQJHV LQ WKH VXUUR}
H[SDQVLRQ RI (DODQG WR LWV QRUWK VLGH EH\RQG WKH 6
6RPH LQGXVWULDO W\SH GHYHORSPHQW LV SUHVHQW WR
VHWWLQJ FRQWULEXWHV WR WKH DVVHWY{V VLJQLILFDQFH
RI LWV VWDWXV DV D ZHDOWK)\ IDUPKRXVH

(DODQG 2XWJIDWH >1+/( @ LV DQ HDUO\ WR PLG Wi
ODWHU DOWHUDWLRQV W LV VLQJOH VWRUH\ DQG DQ DW
EULFN XQGHU D SDQWLOH URRI 7KH KRXVH VWDQGV JDE
HOQOWUDQFH LV D WK FHQWXU\ JOD]J]HG GRRU IODQNHG E\
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

RULJLQDO RSHQLQJY EHQHDWK VHIJPHQWDO DUFKHV 7KH
ZLQGRZ ZLWK WK FHQWXU\ JOD]JLQJ DQG ZURXJKW LURQ C
HIWHQVLRQ WR WKH OHIW LV QRW RI VSHFLDO LQWHUHVW

LOOXVWUDWLYH KLVWRULFDO YDOXH DV DQ HIDPSOH RI DQ
ORFDWHG LQ D UXUDO YLOODJH

7KH DVVHWYV VHWWLQJ LV LQIRUPHG E\ LWV SRVLWLRQ RQ
(DODQG ZKLFK H[SDQGHG DV D ULEERQ GHYHORSPHQW D
IHDWXUHV VHYHUDO KLVWRULF EXLOGLQJV RI GLIITHULQJ V|
PDWHULDOV 7KH EXLOGLQJVY RULHQWDWLRQ HQG RQ WR V
FROOHFWLRQ RI KLVWRULF EXLOGLQJVY $ EHQG LQ WKH U
FRXSOHG ZLWK LWV RULHQWDWLRQ PHDQV WKDW D IXOO0
DFKLHYHG IURP WKH URDG DQG WKLV FRQWULEXWHYV WR D
LOQWHUHVW LQ FRPELQDWLRQ ZLWK WKH RWKHU KLVWRULF

$VLGH IURP DVVHWYV WKHVH VHWWOHPHQW IRFL WKHUH L
+DOO ZHVW RI (DODQG DQG VRXWK RI &URZOH DQG D VPD
EXLOGLQJV LQ WKH NP VWXG\ DUHD

$W 7THWOH\ +DOO WKHUH DUH D JURXS RI VL[ *UDGH ,, OLYV

7THWOH\ +DOO >1+/( @

*UDYHVWRQHV DQG *UDYH\DUG ZDOO DSSUR[LPDWHO\
>1+/( @

B3\UDPLG ORQXPHQW DSSUR[LPDWHO\ P QRUWK RI 7THWOF
JRQW DSSUR[LPDWHO\ P VRXWK RI 7THWOH\ +DOO >1+/(

BWDEOH *UDQDU\ UDQJH DSSUR[LPDWHO\ P VRXWK
>1+/( @ DQG

&DUULDJH +RXVH *UDQDU\ DSSUR[LPDWHO\ P VRXWK
>1+/( @

7KLV DVVHW JURXS UHIOHFWV WKH FKDUDFWHULVWLFV RI
PDLQ KRXVH 7HWOH\ +DOO LWV DVVRFLDWHG JURXQGV W
JUDYH PHPRULDOV DQG WKH IRQW UHSXWHGO\ PRYHG KH
LQ 6DQGWRIW WRJIJHWKHU ZLWK DQ HOLWH VWDEOHV DQG
WR WKH VRXWK HDVW 7KH HVWDWH ZDV HVWDEOLVKHG LC
ZLWK UHIHUHQFHV WR D *HRUJH 6WRYLQ KHUH IURP E
EXLOW LQ IRU +HQU\ /LVWHU 0DZ 7KH DVVHW JURXSL
HDUOLHU 6WRYLQ RZQHUVKLS DQG WKH 6WRYLQV ZHUH DQ
7KH KDOO DQG HVWDWH KDV LOOXVWUDWLYH KLVWRULFDC
DV DQ H[DPSOH RI DQ WK WR WK FHQWXU\ HOLWH HV
VWUXFWXUHV VXUYLYLQJ WR WKH SUHVHQW GD\ WR GHPRQ
OD\RXW RI VXFK DQ HVWDEOLVKPHQW 7KH OLVWHG EXLO
IXQFWLRQDO DQG YLVXDO VHWWLQJY UHODWLRQVKLSV ZLW

0D\
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

ZLWK QRQ GHVLJQDWHG KLVWRULF EXLOGLQJV DQG VWUX
IXUWKHU ERXQGDU\ ZDOOV DQG IDUPVWHDG UDQJHV

WK FHQWXU\ 2UGQDQFH 6XUYH\ PDSV LQGLFDWH WKDW W
JDUGHQ ZLWK ODNHVY DQG WUHH OLQHG IRRWSDWKV WKUR
OLQHG DYHQXH WR WKH QRUWK 7KH ZRRGODQG SURYLG
EHWZHHQ WKH KDOO DQG WKH VWDEOHV $ EULFN DQG WLC
WKH KDOO EXW SUREDEO\ ZLWKLQ LWV IRUPHU HVWDWH 7
FKDQJHG PRVW QRWDEO\ WKURXJK WKH FRQWLQXHG H[WU
KDOO DQG IDUP FRPSOH[ UHPRYLQJ WKH ZLGHU SDUNOL
DURXQG WKH KDOO 7KH H[WUDFWHG DUHDV KDYH EHHQ UH
ZDWHU SDUN DW p/DNHV &RXQW\ 3DUNY ,Q 7HWOH\ +DO(
FDUULDJH KRXVH DQG VWDEOHV KDYH EHHQ FRQYHUWHC(
DVVRFLDWHG DPHQLW\ DUHDV FUHDWHG EXW RWKHUZLVH
WKH KRXVH DQG WKH WUHH OLQHG DYHQXH UHPDLQV 7K
RULJLQDO VHWWLQJ DQG FRQWULEXWHYV WR WKH LOOXVWU
EXW WKH ZLGHU HVWDWH KDV EHHQ FRPSUHKHQVLYHO\
FROQWULEXWH WR VLIQLILFDQFH

7KH LVRODWHG OLVWHG EXLOGLQJV LQ WKH VWXG\ DUHD F
WKH KLVWRULF VA\VWHP RI ODQG LPSURYHPHQW GUDLQV UX
DQG RQH IRUPHU SDUNODQG IHDWXUH 7KHVH ODQG LPSU
*UDGH ,, OLVWHG 60OXLFH RIl WKH :DUSLQJ 'UDLQ LQ 'HU!
30DWH DQG WKH *UDGH ,, OLVWHG 6\SKRQV FDUU\LQJ WK

'UDLQ RQ WKH $ DW 3LOIUH\ >1+/( @ DQG WKH +DWI
1RUWK /HYHO (QJLQH 'UDLQ HDVW RI WKH $ $ M X (
>1+/( @ 7KH VLJQLILFDQFH RI WKHVH DVVHWY OLHV LC

LOOXVWUDWLYH KLVWRULF YDOXH OLQNHG WR SURYLGLQJ
WKLV LPSRUWDQW UHJLRQDO LVVXH RI ZDWHU PDQDJHPHQ
IHDWXUHV DOVR KDYH DVVRFLDWLYH KLVWRULF YDOXH ZL
HDUO\ WK FHQWXU\ LQFOXGLQJ 7KDFNUD\ DQG 6DPXHO
5HQQLHYV SURSRVDOV 7KH VHWWLQJ RI WKHVH DVVHWYV D
WKH\ IRUP D SDUW DQG WKH ZLGHU DJULFXOWXUDO ODQG
WKRVH IDFLOLWDWLQJ GUDLQDJH EHQHDWK URDGV WKH U}
IXQFWLRQDO VHWWLQJV $VVHWYV OLQNHG LQ IXQFWLRQ D¢
JURXS YDOXH ZLWK HDFK RWKHU DV SDUW RI D IXQFWLRQD
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 9LHZ DORQJ :DUSLQJ 'UDLQ WR WKH ZHVW RI WKI|
'"HUU\WKRUSH

7KH ILQDO DVVHW LV DQ LVRODWHG IRUPHU SDUNODQG It
OLVWHG %HOZRRG 2EHOLVN >1+/( @ 7KH REHOLVN ZD
WKH PLG WR ODWH WK FHQWXU\ IRU $ODQ RU :LOOLDP -
7HPSOH %HOZRRG ZDV D IRUPHU HVWDWH ZLWK D VXUURXQ
FHQWXU\ PDSV VKRZ WKH PDLQ KRXVH DSSUR[LPDWHO\ |
7KH REHOLVN LV RI EURZQ EULFN ZLWK DVKODU GUHVVLQ
DSSUR[LPDWHO\ P ,W LV VDLG WR KDYH EHHQ HUHFWHG
KRUVH 6LU BRORPRQ ZKR LV UHSXWHGO\ EXULHG DORQJ
DQG +RUVH 30DQDWLRQ VKRZQ RQ WK FHQWXU\ PDSV \
IRUPHU KRXVH 7KH REHOLVN ZDV ORFDWHG LQ D QDUURZ \
ERXQGDU\ Rl WKH IRUPHU SDUNODQG ,W ZRXOG KDYH DFW
DQG H\H FDWFKHU IURP WKH VRXWKHUQ VLGH RI WKH IRUP
7KH VWUXFWXUH KDV LOOXVWUDWLYH KLVWRULFDO LQWH
FHQWXU\ JDUGHQ VWUXFWXUH IRUPLQJ SDUW RI D IRUPHU

$v D JDUGHQ VWUXFWXUH WKH DVVHW VKRXOG GUDZ D
VLIQLILFDQFH IURP LWV VHWWLQJ KRZHYHU LQ WKH FDV|
RQH RI WKH ODVW YHVWLJHV RI WKH IRUPHU HVWDWH DQG
FRPSUHKHQVLYHO\ FKDQJHG 7HPSOH %HOZRRG +RXVH ZIL

V WR PDNH ZD\ IRU WKH 0 ZKLFK QRZ UXQV WKURXJK \
GLYLGLQJ WKH REHOLVN IURP WKH IRUPHU 'RJ DQG +RUVH
WKH QRUWK VLGH RI WKH URDG :LWKRXW WKH KRXVH DQG
RI WKH DVVHW KDV EHHQ GHQXGHG DQG LW LV WKHUHIRU
VHWWLQJ GRHV QRW PDNH D FRQWULEXWLRQ WR LWV °
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

UHODWLRQVKLS EHWZHHQ WKH REHOLVN DQG WKH 'RJ DQ
SRWHQWLDO WR FRQWULEXWH WR WKH DVVHWYfV VLIJQLILFL
VXEVWDQWLDWHG

$VVHVVPHQOQW RI 3BRWHQWLDO ,PSDFWV WR '"HVLJQDWHG $V\

7KH VLWH ZDONRYHU VXUYH\ DQG WKH DVVHVVPHQW RI
RXWOLQHG LQ WKH SUHYLRXV VHFWLRQ DOORZV IRU FRQV
3URSRVHG 'HYHORSPHQW WR UHVXOW LQ VLJQLILFDQW H
WKURXJK FKDQJH WR WKHLU VHWWLQJV ,W DOVR DOORZV
ZKHUH WKHUH LV QR SRWHQWLDO IRU WKH 3URSRVHG 'H)
HIITHFWV 6XFK DVVHWYV FDQ QRZ EH VFRSHG RXW RI IXUW
EHORZ SURYLGHV D VXPPDU\ Rl WKHVH DVVHWYV DQG WKH
RXW RI IXUWKHU DVVHVVPHQW LQFOXGLQXKIKHWUHHUUHOH Y I

IDQGVFDSH DQG 9LVXDO $PHQLW\ $V$SSORARWLR® 9RO
'REXPHQW 5HI
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(QYLURQPHQWDO 6WDWHPHQW

$SSHQG

'REXPHQW 5HI

L[ $ &XOWXUDO +

9F
HULWDJH '"HV

$VVHVVPHQW

7DEOH 'HVLJQDWHG $VVHWYV 6FRSHG 2XW Rl )XUWKHU $V
$VVHW ,| 1DPH 'LVWDQFH [[BBWLRQDOH IRU VFRSLQJ
'HVLJQDWLRQ BURSRVHG| RXW RI DVVHVVPHQW
DQG *UD|GH 'HYHORSPHQW
6LWH NP
6FKHGXOBNGL[ERURXJK 'KLOVW WKH =RQH RI
ORQXPHQWD[RQ 7KHRUHWLFDO 9LVLELOLW\
QXQQHUY DQG =79 VHH.IJXUH
VLWH RI[{$00 (69ROXPH ,,
6DLQWYV $SSOLFDWLRQ 'RFXPHQW
PHGLHYDO 5H | DQG FRQWHI[W
FKXUFK PQG SURYLGHGKDBWHQ
EXULDO JURXQG IDQGVFDSH DQG 9LVXDO
$PHQLW\ $VVHVVPHQW (6
9ROXPKBSSOLFDWLRQ

'REXPHQW 5HI
GHPRQVWUDWHYV
WKH 3URSRVHG

'"HYHORSPHQW ZL
I[URP

SRVVLEOH
WKH VHWWLQJ D
FRQFOXGHG WKD
VHWWLQJ LV GHI
UHODWLRQVKLS 1
WR WKH ZHVW D
PRDWHG VLWH W
7KH 3URSRVHG
'"HYHORSPHQW ZL
LQ YLHZV WRZDU
ULYHU KRZHYHU
FRQVLGHUHG WK
SURSRVHG 'HYHO
ZLOO EH VXIILFLE
DW DSSUR[LPDWH
DZzD\ DQG ORFDW

WKDW YLHZ

OO EH

VKH DVVHW
VHVVPHQW
W WKH DVV
LQHG E\ LW
FLWK WKH U
QG WKH

R WKH HDV

OO0 EH YLVL
GV WR WKH
LW LV

DW WKH
RSPHQW
HQWO\ GLVV
10\ NP
/HG ZLWKLC

DQ DUHD DOUHDG(

5\ GHILQHG

,Q RUGHU WR LGHQWLI\ ORFDWLRQV ZLWK SRWHQWLDO WR KD

'"HYHORSPHQW D =RQH RI 7TKHRUHWLFDO 9LVLELOLW\

=79 KDV

EHORZ 7KH =79 LGHQWLILHY WKRVH DUHDV ZKLFK KDYH SRWHC
'HYHORSPHQW DQG WR ZKDW H[WHQW LW LV OLNHO\ WR EH YLV
DYDLODEGHKEZSWHKURQGVFDSH DQG 9LVXDO ,PSDFW $VVHVVPHQ\
, $SSOLFDWLRQ 'RFXPHQW 5HI
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(QYLURQPHQWDO 6WDWHPHQW

$SSHQG

'REXPHQW 5HI

L[ $ &XOWXUDO +

9F
HULWDJH '"HV

$VVHVVPHQW

$SVVHW '
'"HVLJQD
DQG *UD

1DPH
WLRQ
GH

'LVWDQFH
3URSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

VERSLQJ
HQW

ODUJH VFDOH LQ
VXFK DV WKH HIL
.HDGE\ , 3RZHU 6
DQG .HDGE\ :LQG

7TKH DGGLWLRQ R

SURSRVHG 'HYHO
ZLOO EH QRW EH

LQ WKLV ORFDWL
FDXVH DQ\ LPSDH

VLIQLILFDQFH RI

IUDVWUXFW
VWLQJ
WDWLRQ
IDUP

| WKH
RSPHQW
LQFRQJUXF
RQ DQG ZL(
W XSRQ WK
WKH DVVH\

&RQVHU
$UHD DQ
ILVWHG

RWRRQH
G WKH

%XLOGLQJIV

WKHUHLQ

9DULRXV

7KH 3URSRVHG
'"HYHORSPHQW 6L

IRUP SDUW RI WK

WKH FRQVHUYDW

WH GRHV Q
H VHWWLQ.
LRQ DUHD F

WKH OLVWHG EXLOGLQJV LW
FRQWDLQV 7KH FRQVHUYDW

DUHD LV IRFXVHG

KLVWRULF FRUH

RQ WKH
RI WKH

VHWWOHPHQW DQG LW LV

VXUURXQGHG E\

KRXVLQJ GHYHOR

7KH NH\ YLHZV D
ORRNLQJ DORQJ
VWUHHWYV 7KH
GHPRQVWUDWHYV
FRQVHUYDWLRQ
LQWHU YLVLELOL
3URSRVHG 'HYHO
6LWH

PRGHUQ
SPHQWV
UH LQZDUG
LWV KLVWR
79

WKDW WKH
DUHD KDV Q
W\ ZLWK Wt
RSPHQW

YXUWKHU GHWDLOV D

VXSSOLHG&KD®BWHQ

IDQGVFDSH DQ
$PHQLW\ $VVHVV
9ROXPKBSSOLFDW
'RFXPHQW 5HI

G 9LVXDO
PHQW (6
LRQ

ILVWHG
%XLOGL(
*UDGH

&KXUFK
DEDLQWYV

RI $00

7KH 3URSRVHG

'"HYHORSPHQW 6L
IRUP SDUW RI WK
VHWWLQJ 7KH VI
DVVHW LV GHILQ

SODFH ZLWKLQ W

WH GRHV Q
H DVVHW(V
AWWLQJ RI
HG E\ LWV
KH
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(QYLURQPHQWDO 6WDWHPHQW

$SSHQGL[] $ &XOWXUDO +HULWDJH 'HV

'REXPHQW 5HI

$VVHVV

$SVVHW '
'"HVLJQD
DQG *UD

1DPH

WLRQ

GH

'LVWDQFH
SURSRVHG

6LWH NP

'"HYHORSPHQW

IBBWLRQDOH IRU
RXW RI DVVHVVP

FKXUFK\DUG DQG
DQG ORQJ YLHZV
IHDWXUH RI LWV

9F

PHQW

VERSLQJ
HQW

VHWWOHP
DUH QRW LC
VHWWLQJ -

=79 GHPRQVWUDWHYV WKDW ¢

YLHZV RI WKH 3U
'HYHORSPHQW ZU
SRVVLEOH
7KH 3URSRVHG
'HYHORSPHQW ZU
LPSDFW XSRQ WK
VLIQLILFDQFH RI

RSRVHG
OO EH

IURP WKH DVVHW

OO KDYH Q
H
WKH DVVH\

)JXUWKHU GHWDLOV DUH
VXSSOLHGKDBWHQ

IDQGVFDSH DQ
$PHQLW\ $VVHVV
9ROXPKMSSOLFDW
'RFXPHQW 5HI

ILVWHG
% XLOGLC
*UDGH ,,

20G 5HF
D J

WRU\

7KH VHWWLQJ RI
KDV EHHQ FRPSU
FKDQJHG DQG LW
FRQWULEXWHV W,
VLIQLILEDQFH EH
ERXQGDU\ ZDOO
JURXS UHODWLR(
20G 6WDEOHV >
7KHVH DVSHFWV
XQDIIHEWHG E\ W
B3URSRVHG 'HYHO
DQG WKHUH ZLO(
WR WKH DVVHWY

G 9LVXDO
PHQW (6
LRQ

WKLV DVVH
HKHQVLYHC
QR ORQJHI
R WKH DVV]
I\RQG LWV
DQG LWV
DVKLS ZLWK
@
ZLOO EH
K H
RSPHQW
) EH QR LPS
/ VLIQLILFC
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(QYLURQPHQWDO 6WDWHPHQW
$ &XOWXUDO +HULWDJH "HV

$SSHQG

'REXPHQW 5HI

LI
$VVHVV

$SVVHW '
'"HVLJQD
DQG *UD

1DPH
WLRQ
GH

'LVWDQFH
SURSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

ILVWHG
%XLOGL(
*UDGH ,,

20G 6WD
D J

EOHV

7KH VHWWLQJ RI
KDV EHHQ FRPSU
FKDQJHG DQG LW
FRQWULEXWHV W,
VLIJQLILFDQFH EH
ERXQGDU\ ZDOO
JURXS UHODWLR(
20G 5HFWRU\ >
7KHVH DVSHFWYV
XQDIIHFWHG E\ W
3URSRVHG 'HYHO
DQG WKHUH ZLOC
WR WKH DVVHWY

ILVWHG
%XLOGL(
*UDGH ,,

20G +DO
P J

O

7KH 3URSRVHG

'"HYHORSPHQW 6L
IRUP SDUW RI WK
VHWWLQJ 7KH VI
DVVHW LV WKH V
$OWKRUSH DQG
VSDWLDO UHODW
&KXUFK RI 6W 2V
9LHZV RI DQG IUH
DVVHW GR QRW L
WKH 3URSRVHG

'"HYHORSPHQW $
=79 LQGLFDWHYV
ZRXOG EH YLHZV
SURSRVHG 'HYHO
I[URP WKLV ORFD
YLVLW FRQILUPH
ZLOO DUH QR YLH
7KH 3URSRVHG
'"HYHORSPHQW ZL
LPSDFW XSRQ WK
VLIQLILFDQFH RI

9F

PHQW

VERSLQJ
HQW

WKLV DVVH

HKHQVLYHC

QR ORQJH!

R WKH DVV]

I\RQG LWV

DQG LWV

DVKLS ZLWK
@

ZLOO EH

K H

RSPHQW

) EH QR LPS

/ VLIQLILFC

WH GRHV Q
H DVVHW(V
AWWLQJ RI
HWWOHPHQ
VKH DVVHW
LRQVKLS ZlI
ZDOG

RP WKH
QWHUDFW =

DWKRXJK W
NKDW WKHU
RI WKH

RSPHQW

WLRQ WKH
G WKDW WK
1ZV DYDLOD

OO KDYH QI
H
WKH DVVH\

ILVWHG
%XLOGL(
*UDGH ,,

*URYH +1§
P J

RXVH

:KLOVW WKH =79
GHPRQVWUDWHYV
WKH 3URSRVHG

'"HYHORSPHQW ZL
SRVVLEOH

WKDW YLHZ

OO EH

IURP WKH UHDU R
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(QYLURQPHQWDO 6WDWHPHQW
$ &XOWXUDO +HULWDJH 'HV

$SSHQG

'REXPHQW 5HI

LI
$VVHVV

$SVVHW '
'"HVLJQD
DQG *UD

1DPH
WLRQ
GH

'LVWDQFH
SURSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

WKH DVVHW WKH
DVVHVVPHQW FR
WKDW WKH DVVH
GHILQHG E\ LWV

QRZ XQGHUVWRR
YLOODJH KRXVH
D IDUPKRXVH 7K
IRUPHU IDUPODQ
RI ZKLFK VXUYLY
ZHVW VLGH DQG
YLHZV WRZDUGYV
3URSRVHG 'HYHO
DUH SRVVLEOH (
PDNHV D FRQWUL
XQGHUVWDQGLQJ
3URSRVHG 'HYHO
ZLOO KDYH QR LF
WKH VLIJQLILFDQ
DVVHW

ILVWHG
%XLOGL(C
*UDGH ,,

20G 5HF
D J

WRU\

7TKH 3URSRVHG

'"HYHORSPHQW 6L
IRUP SDUW RI WK
VHWWLQJ 7KH VI
DVVHW LV HQFOR
ODUJH JDUGHQ S
PDWXUH WUHHYV
DQG WKHQ EH\RQ
SODFHPHQW RI W
ZLWKLQ WKH VHW
$OWKRUSH 9LHZ
I[IURP WKH DVVHW
LQWHUDFW ZLWK
'"HYHORSPHQW $
=79 LQGLFDWHYV
ZRXOG EH YLHZV
SURSRVHG 'HYHO
IRUP WKLV ORFD
YLVLW FRQILUPH

9F

PHQW

VFRSLQJ
HQW

VHWWLQJ
PDFOXGHG
WiV VHWWL
SODFH ZLW|

WKH VHWWOHPHQW ZKHUH L1

G DV D
UDWKHU W|
H DVVHWV
G RQH ILHC
HV WR LWV
ZKHUH
WK H
RSPHQW
DR ORQJHU
EXWLRQ WF
7KH
RSPHQW
»SDFW XSRQ
“H RI WKH

WH GRHV Q
H DVVHWTV
HWWLQJ RI
VHG ZLWKL
ORW ZLWK
WR DOO VLG
G WKH

KH EXLOGL
WOHPHQW
V RI DQG
GR QRW
WKH 3URSF
DWKRXJK W
NKDW WKHU
RI WKH
RSPHQW
WLRQ WKH
G WKDW WK

ZLOO DUH QR YLHZV DYDLOD

7KH 3URSRVHG
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'REXPHQW 5HI

LI
$VVHVV

$SVVHW '
'"HVLJQD
DQG *UD

1DPH

WLRQ

GH

'LVWDQFH
3URSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

'"HYHORSPHQW ZL
LPSDFW XSRQ WK
VLIQLILFDQFH RI

ILVWHG

&KXUFK

%XLOGLQODUN

*UDGH ,,

RI 6W

:KLOVW WKH =79
GHPRQVWUDWHYV
WKH 3URSRVHG

'"HYHORSPHQW ZL
SRVVLEOH
VLGH RI DVVHW
FKXUFK\DUG WK

3URSRVHG 'HYHO
ZLOO EH VXIILFLH
DW DSSUR[LPDWH
DZD\ DQG ORFDV
DQ DUHD DOUHDOC
ODUJH VFDOH LQ
VXFK DV WKH HIL
.HDGE\ , 3RZHU 6
DQG .HDGE\ :LQG
'LUHFWO\ VRXWK
WKHUH LV DOVR
LQGXVWULDO XQ
WKH EDQN RI WK
DUH FORVHU LQ
3URSRVHG 'HYHO
DQG WKDW WKLV
GHYHORSPHQW G
GLPLQLVK WKH D
VLIQLILFDQFH 7
RI WKH 3URSRVH
'HYHORSPHQW ZL
LQFRQJUXRXV DQ
FDXVH DQ\ LPSDF
VLIQLILFDQFH RI

9F

PHQW

VERSLQJ
HQW

OO KDYH QI
H
WKH DVVH\

WKDW YLHZ

OO EH

IURP WKH VRXWK

VLWKLQ LW
H VLWH YLV

FRQILUPHG WKDW WKH

RSPHQW
HQWO\ GLVV
1O\ NP
/HG ZLWKLG
5\ GHILQHG
IUDVWUXFW
VWLQJ
WDWLRQ
IDUP

RI WKH DV\
DDUJH VFDC
LWV SUHVH:¢
H 7ZUHQW W
WKH YLHZ W
RSPHQW
H[LVWLQJ
RHV QRW
VVHWTV

KH DGGLWL]

I~
I

OO0 EH QRW
G ZLOO QR
W XSRQ WK
WKH DVVH\

ILVWHG
%XLOGL(C
*UDGH ,,

20G S5HF
P J

WRU\

7TKH VHWWLQJ DV,
FRQFOXGHG WKD
RI WKH 20G 5HFW
GHILQHG E\ LWV

VHVVPHQW
W WKH VHW
RU\ LV

UHODWLRQ\

ZLWK WKH DGMDFHQW &KXUT
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(QYLURQPHQWDO 6WDWHPHQW

$SSHQG

'REXPHQW 5HI

L[ $ &XOWXUDO +

9F
HULWDJH '"HV

$VVHVVPHQW

$SVVHW '
'"HVLJQD
DQG *UD

1DPH
WLRQ
GH

'LVWDQFH
3URSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

VERSLQJ
HQW

Rl 6W ODUN >
YLHZV WRZDUGV
&KXUFK 6WUHHW

@ DQG
LWV IURP
"KLOVW W}

=79 GHPRQVWUDWHYV WKDW

YLHZV RI WKH 3U
'HYHORSPHQW ZU
SRVVLEOH
WKH DVVHW WKH
QRW FRQWULEXW

RSRVHG
OO EH

IURP WKH UHDU R

VH YLHZV C
H WR WKH

DVVHWS{V VLIJQLILFDQFH DQ

WKH 3URSRVHG
'HYHORSPHQW ZU
LPSDFW RQ VLJQ

OO0 KDYH Q
LILFDQFH

ILVWHG
%XLOGLC
*UDGH ,,

&KXUFK
DIRKQ WK
%DSWLV

RI 6 W
H
W

KLOVW WKH =79
GHPRQVWUDWHYV
WKH 3URSRVHG
'"HYHORSPHQW ZL
SRVVLEOH
WKH VHWWLQJ D
FRQFOXGHG WKD
VHWWLQJ LV GHI

WKDW YLHZ

OO EH

IURP WKH DVVHW

VHVVPHQW
W WKH DVV
LQHG E\ LW

UHODWLRQVKLS ZLWK WKH

FKXUFK\DUG DQG
YLHZV RI WKH DV,
WKH FKXUFK\DUG
DQG WKHVH YLHZ
LQIOXHQFHG E\ W
LQIUDVWUXFWXU
3RZHU 6WDWLRQ
‘LQGIDUP DSSUR

NP WR WKH QR
7KH DGGLWLRQ R
3URSRVHG 'HYHO
ZLOO EH QRW EH
LQ WKLV ORFDWL
FDXVH DQ\ LPSDF
VLIQLILFDQFH RI

ULYHU .H\
VHW DUH IL
DQG ULYH!
V DUH QRW
KH H[LVWL
H RI .HDGE\
DQG .HDGE
LPDWHO\
UWK ZHVW

| WKH
RSPHQW
LQFRQJUXF
RQ DQG ZL(
W XSRQ WK
WKH DVVH\

ILVWHG
%XLOGL(

&XUOHZYV
PJDUPKRX

VH

7TKH 3URSRVHG
'"HYHORSPHQW 6L

IRUP SDUW RI WK

WH GRHV Q
H DVVHW(V
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(QYLURQPHQWDO 6WDWHPHQW

$SSHQG

'REXPHQW 5HI

L[ $ &XOWXUDO +

9F
HULWDJH '"HV

$VVHVVPHQW

$SVVHW '
'"HVLJQD
DQG *UD

1DPH
WLRQ
GH

'LVWDQFH
3URSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

VERSLQJ
HQW

*UDGH ,,

VHWWLQJ
DVVHW LV GHILQ
JDUGHQ IDUPVW

7TKH VHWWLQJ RI '

HG E\ LWV
HDGV DQG

IDUPODQG WR WKH VRXWK R

WKH FDQDO
ZKLOVW WKH =79
GHPRQVWUDWHYV
GLVWDQW YLHZV
SURSRVHG 'HYHO

PD\ EH SRVVLEOH

ZLOO VWLOO EH
SROLWH

7KH 3URSRVHG

'"HYHORSPHQW ZL
LPSDFW XSRQ WK

VLIQLILFDQFH RI

IDUPKRX
DVVRFLDWLRQ Z|
IDUPVWHDGY DQG

LWKLQ WKLV D

WKDW VRP}
RI WKH
RSPHQW
WKH DVVt
XQGHUVWRF
VH IRXQG
WK LWV
IDUPODQG

OO KDYH Q
H
WKH DVVH\

ILVWHG
%XLOGLC
*UDGH ,,

(DODQ
D2XWJIDW |

G

. -

7KH 3URSRVHG

'HYHORSPHQW 61
IRUP SDUW RI WK
VHWWLQJ
DVVHW LV 2XWJD
KLVWRULF EXLOG
URXWH 7KH =79
GHPRQVWUDWHYV
YLHZV RI WKH 3U
'HYHORSPHQW ZU
SRVVLEOH
7KH 3URSRVHG
'HYHORSPHQW ZU
LPSDFW XSRQ WK
VLIQLILFDQFH RI

WH GRHV Q
H DVVHWV

7TKH VHWWLQJ RI '

WH DQG WK
LQJV DORQ

WKDW QR
RSRVHG
OO0 EH

IURP WKH DVVHW

OO KDYH Q
H
WKH DVVH\

*URXS R
ILVWHG
%XLOGL(
*UDGH ,,
THWOH\

+DOO

*URXS R
ILVWHG
DIMW O H\
DW

+DOO

D W

7KH 3URSRVHG

'"HYHORSPHQW 6L
IRUP SDUW RI WK
VHWWLQJ
DVVHVVPHQW RI
DVVHWYV IRXQG W

ZLGHU SDUNODQG

WH GRHV Q
H DVVHW(V

7TKH VHWWLQJ

W K HV H
KDW WKHLL
DQG
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'REXPHQW 5HI
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$VVHVVPHQW

$SVVHW |,
'"HVLJQD
DQG *UD

1"1DPH
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GH

'LVWDQFH
SURSRVHG
'"HYHORSPH
6LWH NP

IBBWLRQDOH IRU
RXW Rl DVVHVVP
QW

VERSLQJ
HQW

ODQGVFDSH VHW
EHHQ FRPSUHKH(
FKDQJHG DQG QR
FRQWULEXWHV W,
VLIQLILFDQFH RI
7KH LPPHGLDWH
VHWWLQJ SURYL(
HQFORVHG DVSH
DVVHW JURXSLQJ
QRW LQIOXHQFHC
ZLGHU VXUURXQ(

WLQJ KDV
DVLYHO\
ORQJHU

R WKH

WKH DVVH\
ZRRGODQG
5HV DQ

W IRU WKH
ZKLFK LV
5 E\ WKHLU
5LQJV

ILVWHG
%XLOGLC
*UDGH

6OXLFH
DIDUSLQJ
'UDLQ LG
'"HUU\WK

RII WKH

RUSH

7KH 3URSRVHG

'HYHORSPHQW 61
IRUP SDUW RI WK
VHWWLQJ $V D K
ODQGVFDSH PDQ
IHDWXUH WKH VH
DVVHW LV DVVHYV
UHODWLRQVKLS |
DQG JURXS YDOX
FRQWHPSRUDU\ ¢
LPSURYHPHQW IH
WKH DUHD 7KH 3
'HYHORSPHQW ZU
LPSDFW XSRQ WK
VLIQLILFDQFH RI

WH GRHV Q
H DVVHWYV
LVWRULF
DIJHPHQW
WWLQJ RI V
VHG DV LW\
7LWK WKH G
H ZLWK RW|
DDQG
DWXUHV LG
URSRVHG
OO0 KDYH Q
H

WKH DVVH\

ILVWHG
%XLOGLC
*UDGH

6\SKRQ
DFDUU\LQ
BRXWK /H
(QJLQH
'UDLQ R
$ DW
3LOIUH\

J WKH
AYHO

Q WKH

7KH 3URSRVHG

'HYHORSPHQW 61
IRUP SDUW RI WK
VHWWLQJ $V D K
ODQGVFDSH PDQ
IHDWXUH WKH VH
DVVHW LV DVVHYV
UHODWLRQVKLS 1
DQG JURXS YDOX
FRQWHPSRUDU\ ¢
LPSURYHPHQW IH
WKH DUHD 7KH 3

'HYHORSPHQW Z|

WH GRHV Q
H DVVHWYV
LVWRULF
DIJHPHQW
WWLQJ RI V
VHG DV LW\
7LWK WKH G
H ZLWK RWI|
DDQG
DWXUHV LG
URSRVHG
OO0 KDYH Q
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(QYLURQPHQWDO 6WDWHPHQW

'REXPHQW 5HI

9R

$SSHQGL] $ &XOWXUDO +HULWDJH "HV
$VVHVVPHQW
$VVHW ,| 1DPH 'LVWDQFH [[BRWLRQDOH IRU VFRSLQJ
'"HVLJQDWLRQ 3URSRVHG| RXW RI DVVHVVPHQW
DQG *UD|GH 'HYHORSPHQW
6LWH NP
LPSDFW XSRQ WKH
VLIQLILFDQFH RI|WKH DVVH\
ILVWHG | 6\SKRQ 7KH 3URSRVHG
%XLOGLQFDUU\LQUW WKH 'HYHORSPHQW 6LUWH GRHV Q
*UDGH ,,| +DWILHOG IRUP SDUW RI WKH DVVHWTV
'DVWH 'UDLQ VHWWLQJ $V D K[ILVWRULF
DW 1RUWK ODQGVFDSH PDQPJHPHQW
JHYHO (QJLQH IHDWXUH WKH VHWWLQJ RI V
'UDLQ H[DVW DVVHW LV DVVHV|VHG DV LW\
RI WKH $ UHODWLRQVKLS ZLWK WKH C
$ DQG JURXS YDOXH ZLWK RWI
MXQFWLRQ FRQWHPSRUDU\ ODQG
LPSURYHPHQW IHDWXUHV LG
WKH DUHD 7KH 3JURSRVHG
'HYHORSPHQW ZLOO KDYH Q!
LPSDFW XSRQ WKH
VLIQLILFDQFH RI|WKH DVVH\
ILVWHG | %HOZRRG 7KH VHWWLQJ DVIVHVVPHQW
%XLOGLQ2EHOLVN FRQFOXGHG WKDW WKH DVV]
*UDGH ,, VHWWLQJ GRHV BRDNH D
FRQWULEXWLRQ WR LWV
VLIQLILFDQFH 7KH
3URSRVHG 'HYHORSPHQW
6LWH GRHV QRW [IRUP SDUW
WKH DVVHWYIV VHWWLQJ

7KH UHPDLQLQJ DVVHWYVY DUH WKRVH ZKHUH WKH DVVHVV
WKH 1/& &RQVHUYDWLRQ 2IILFHU KDV LGHQWLILHG WKH ¢
'HYHORSPHQW WR UHVXOW LQ LPSDFWV WR WKH DVVHWYV

.HDGE\ /RFN 6FKHGXOHG ORQXPHQW DQG *UDGH ,, OLVWHG

1+/(

@ LV ORFDWHG LPPHGLDWHO\ DGMDFHQW WR WK

2IIORDGLQJ $UHD ZLWKLQ WKH 3URSRVHG '"HYHORSPHQW 6
H[SHULHQFH QHDUE\ FKDQJH WR LWV VHWWLQJ LQ ERWK |

DORQJ WKH FDQDO 7KH SRWHQWLDO
FRQVLGHEBEKDBSMWHWRLVH DQG 9LEUDWLR@GSEOBRODWEPRQ,

IRU SK\VL

FDO LPSDF!'
+

'RFEXPHQW 5HI KRZHYHU ZRUNV SURSRVHG DW WKH :DWHU

2IIORDGLQJ $UHD

5DLOZD\

:KDUI
PDLQWHQDQFH RI WKH H[LVWLQJ MHWW\
LQFOXGLQJ WKH WHPSRUDU\ RYHUVDLOLQJ RI

LQGXFLQJ DFWLYLWLHY DUH SURSRVHG

DGMDFHQW WR .HDGE\
DQG WHPSRUDU\
FUDQH DUP\
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7KH SBURSRVHG '"HYHORSPHQW ZLOO WKHUHIRUH KDYH W
WKH DVVHW WKURXJK FKDQJH WR LWV VHWWLQJ ,PSDFWYV
DVVHVVHKG® SWHU &XOWXUDO +HULWDJH $@S QRFXPHRQ =
'REXPHQW 5HI

.HDGE\ %ULGJH *UDGH ,, OLVWHG EXLOGLQJ >1+/( @ LV

NP VRXWK ZHVW Rl WKH 3URSRVHG 'HYHORSPHQW 6LWH
H[SHULHQFH FKDQJH WR LWV VHWWLQJ LQ ERWK IL[HG SRL
ubLOZzD\ URDG DQG ULYHU WKDW ZLOO UHTXLUH DVVHVVPI
DVVHW DUH DV¥KUSWEHURROWXUDO +HULWDJH (6 9ROXP
$SSOLFDWLRQ '"RFXPHQW 5HI

20G 9LOODJH 6WUHHW *UDGH ,, OLVWHG EXLOGLQJ >1-+
ORFDWHG DSSUR[LPDWHO\ NP HDVW RI WKH 3URSRVHG 'H
SRWHQWLDO WR XQGHUJR FKDQJH WR LWV VHWWLQJ RQ D¢
DVVHW RQ 20G 9LOODJH 6WUHHW ZKHUH RSHQ YLHZV DFI
URSRVHG 'HYHORSPHQW 6LWH DUH SRVVLEOH 7KLV FKD(
DQG WKHUHIRUH LPSDFWV DQG HITHFWWKRMSWKUY DVVHW
&XOWXUDO +HULWDJS$IS §6 LOFRDOXIPRHQ, ' RFXPHQW 5HI

&KXUFK RI 6W 2VZDOG *UDGH , OLVWHG EXLOGLQJ >1+/(
ORFDWHG DSSUR[LPDWHO\ NP VRXWK HDVW RI WKH 3URS
KDV WKH SRWHQWLDO WR XQGHUJR FKDQJH WR LWV VHW
WRZDUGYV $OWKRUSH RQ &URZOH %DQN 5RDG ZKHUH D NH\
WKH DVVHW LV H[SHULHQFHG LQ FRPELQDWLRQ ZLWK YL
HILVWLQJ .HDGE\ 3RZHU 6WDWLRQ DQG .HDGE\ :LQGIDL
SURSRVHG 'HYHORSPHQW LQWR WKLV YLHZ UHTXLUHV D!
LPSDFWV DQG HIITHFWV RQ WKEKDYWHHXDWHK DL U HNMHGVDQF
(6 9ROXPHSSOLFDWLRQ 'RFXPHQW 5HI

1RQ GHVLJQDWHG +HULWDJH $VVHWYV

7KH ,VOH Rl $[KROPH $UHD Rl 6SHFLDO +LVWRULF /DQGVF
WKH 1RUWK /LQFROQVKLUH /RFDO 30DQ XQGHU SROLF\ /&

LWV FRUH DUHD RI $26) ZKLFK DUH EXIIHUHG E\ ((/ FRPSU
PHDO HQFORVXUH RI EORFNV RI IRUPHU VWULSV LQWR VPD
ZKLFK JHQHUDOO\ VXUURXQGYV ORZ O\LQJ ODQGV GUDLQH(
IURP WKH VHYHQWHHQWK FHQWXU\ 7KH ODQGVFDSH KDV D
KLVWRULFDO YDOXH DV D UDUH VXUYLYDO RI PHGLHYDO VW
GHVFULEHG LQ WKH /DQGVFDSH &KDUDFWHU $VVHVVPHQW

DQG PRVW YDULHG VXUYLYDO RI RSHQ ILHOG VWULS FXOWI
DUHD H[WHQGV QRUWKZDUGYV DV IDU DV WKH $ DSSUR]JL
3URSRVHG 'HYHORSPHQW 6LWH

7KH /DQGVFDSH &KDUDFWHU $VVHVVPHQW O0OLOOHU }
SURSRVHG '"HYHORSPHQW 6LWH ZKLFK ZDV GHILQHG SDUW
LQGXVWULDO ODQGY bQG SDUWO\ DV uSRVW PHGLHYDO WR

0D\
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7KH 3URSRVHG 'HYHORSPHQW 6LWH LV WKHUHIRUH ORFI
FRQIRUPV WR WKH FKDUDFWHU Rl 5(/ WKDW LV DOVR VHHC
SROLF\ DUHD 7KH FKDQJH LQ WKH FKDUDFWHU RI WKH U
'"HYHORSPHQW 6LWH WR LQGXVWULDO ODQG UHIOHFWYV LWV
JHQHUDWLRQ WKDW ZRXOG EH FRQWLQXHG DV D UHVXOW
'LWK WKH FRQVWUXFWLRQ RI WKH IRUPHU FRDO ILUHG SR
FRQVWUXFWLRQ RI . HDGE\ 3RZHU 6WDWLRQ DQG WKH FXU

3RZHU 6 WDWLRQ WKH 3URSRVHG '"HYHORSPHQW 6LWH FKI
PRGHUQ GHUHOLFW LQGXVWULDO ODQG DQG LQGXVWULL
VXUURXQGLQJ ODQGVFDSH FRPSULVHV 5(/ LQGXVWU\ DQG
ULYHUVLGH

JURP WKH $ DW WKH QRUWKHUQ OLPLW RI WKH ,VOH R §
GLVWDQW YLHZV DFURVV WKH IODW ODQGVFDSH IHDWXUL
6WDWLRQ DQG LWV DVVRFLDWHG S\ORQV WRJHWKHU ZLV
'LQGIDUP $ GRXEOH OLQH RI S\ORQV DOVR FURVVHV WKH
$[KROPH DUHD DW WKLV SRLQW 'XH WR WKHVH YLHZV RI \
6LWH I URP WKH DVVHW LW KDV WKH SRWHQWLDO WR XQG
UHVXOW RI WKH 3URSRVHG 'HYHORSPHQW DQG WKHUHIR
,PSDFWV DQG HIITHFWV&EDI WNEXTWNHOOQ +HULWDJH (6 9RC
, $SSOLFDWLRQ 'RFXPHQW 5HI

(OHYHQ QRQ GHVLJQDWHG VWDQGLQJ EXLOGLQJV DUH
JLQFROQVKLUH +(5 ZLWKLQ NP RI WKH 3URSRVHG 'HYHOR.
GHVLJQDWHG OLVWHG EXLOGLQJYV VHYHUDO RI WKHVH DUF
IRFL EXW D QXPEHU RI LVRODWHG IDUPV DUH DOVR UHFRU
LV QRW IHDWXUHG DV VWURQJO\ LQ WKH GHVLJQDWHG DVV

7KH :HVOH\DQ OHWKRGLVW &KDSHO LQ .HDGE\ >0/6 @

, W LV RI UHG EULFN ZLWK DXVWHUH EXII EULFN GHWDL
LWV HDVW HOHYDWLRQ ZKHUH DQ LQVHQVLWLYH UROOHI
LQVHUWHG EHORZ WR IDFLOLWDWH WKH XVH RI WKH EXLO
DUFKLWHFWXUDO DQG KLVWRULF LQWHUHVW LQ GHPRQVWL
ZRUVKLS LQ WKH WK FHQWXU\ 7KH DVVHW LV PXFK DOWH!
DSSDUHQWO\ GLVXVHG 7KH DVVHW{V VHWWLQJ LV LQIRUP
VHWWOHPHQW ZKLFK DOVR FRQWDLQV WK FHQWXU\ KRX
SXUSRVH 7KH EXLOGLQJYV SUR[LPLW\ WR WKH H[LVWLQJ
.HDGE\ :LQGIDUP PHDQ WKDW WKHVH GHYHORSPHQW IHD\
DVVHWY{V VHWWLQJ PRYLQJ WKURXJK WKH VHWWOHPHQW
XQGHUJR FKDQJH WR LWV VHWWLQJ DV D UHVXOW RI WKH
WKHUHIRUH DV¥KDSWBU&EQKROWXUDO +HULWDJH (6 9ROXP
$SSOLFDWLRQ 'RFXPHQW 5HI
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

3ODWH 7KH :HVOH\DQ OHWKRGLVW &KDSHO LQ .HDGE\ >0

7KH ,URQVWRQH :KDUI ,0Q LQ *XQQHVV >0/6 @ LV ORFD
BWDWLRQ 5RDG ,W LV D WK FHQWXU\ WZR VWRUH\ EULF
ZKLWH 7KH EXLOGLQJ KDV LOOXVWUDWLYH KLVWRULFDO
PDQYV SXEOLF KRXVH 7KLV LV GHPRQVWUDWHG E\ WKH PR
LWV QDPH UHIHUHQFLQJ WKH LURQVWRQH ZKDUI LQ *XQQ
ZRXOG KDYH ZRUNHG ZKHQ LW ZDV EXLOW 7KH DVVHWT\
LQGXVWULDO DOWKRXJK WKH EXLOGLQJV DURXQG LW DU
9LHZV IURP WKH DVVHW DQG RU WKH DVVHW DUH FRQVWUL
DQG QR YLHZV SRVVLEOH IURP WKH DVVHW RU LWV LPPHGL
3URSRVHG 'HYHORSPHQW 6LWH 7KH 3URSRVHG 'HYHORSP]
IURP SDUW RI WKH DVVHW{V VHWWLQJ DQG WKH 3URSRVHC
LPSDFW RQ LWV VLJQLILFDQFH 7KLV DVVHW LV WKHUHI
DVVHVVPHQW

1RUWK 3LOIUH\ )DUP >0/6 @ LV ORFDWHG LPPHGLDWH
6WDLQIRUWK DQG .HDGE\ &4DQDO DQG DSSUR[LPDWHO\ N
'"HYHORSPHQ@® BWWHW LV GHSLFWHG RQ WKH 26 PDS RI

VKDSHG IDUPVWHDG RI WKUHH FRQMRLQHG \DUGV ZLWK
QRUWK ZHVW FRUQHU $ JDUGHQ ZDV VKRZQ WR WKH ZHVYV
WKH QRUWK DQG HDVW UDQJHV RI WKH FRPSOH[ UHPDLQ
RI WZR VWRUH\V ZLWK D FDWVOLGH URRI WR WKH QRUWK
EULFN ZLWK KLSSHG SDQWLOH URRIV 7KH FRPSOH[ KDV
LQWHUHVW DV DQ H[DPSOH RI D WK FHQWXU\ IDUP 7KH
DOWHUHG ZLWK WKH DGGLWLRQ RI ODUJH PRGHUQ DJULEFEX
WRIJHWKHU ZLWK WKH DGGLWLRQ RI .HDGE\ 3RZHU 6WDWL

0D\
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

LPSDFWHG LWV IRUPHU IDUPODQG DV ZHOO DV LQWURGXFI
DQG LWV DVVRFLDWHG LQIUDVWUXFWXUH LQWR LWV VXUU
DVVHW KDV WKH SRWHQWLDO WR XQGHUJR FKDQJH WR L
SURSRVHG 'HYHORSPHQW DQG LV &KKOHWHRXID VOXWBEY VHG
+HULWDJH (6 9fOKXPIHFDWLRQ 'RFXPHQW 5HI

3ODWH 9LHZ WRZDUGV 1RUWK 3LOIUH\ )DUP >0/6 @ O

(DODQG :DUSLQJV >0/6 @ LV ORFDWHG LPPHGLDWHO\
6WDLQIRUWK DQG .HDGE\ &DQDO DQG DSSUR[LPDWHO\ N F
SURSRVHG 'HYHORSPHQW 6LWH W LV GHSLFWHG RQ WK
IDUPKRXVH ZLWK D GHWDFKHG IDUPVWHDG WR WKH VRXWK
OLQHDU UDQJHV ZLWK WZR \DUGV EHWZHHQ $ JDUGHQ ZD
7KH IDUPKRXVH DQG WKH HDVW UDQJH RI WKH IDUPVWHDG
UHQGHUHG RI WZR VWRUH\V ZLWK D SLWFKHG URRI ZKLC
EXLOGLQJ LV RI EULFN ZLWK D KLSSHG SDQWLOH URRI 7
DUFKLWHFWXUDO LQWHUHVW DV DQ H[DPSOH RI D WK FHC(
KDV EHHQ DOWHUHG ZLWK WKH DGGLWLRQ RI ODUJH PRGH
HDVW VLGH WRJHWKHU ZLWK WKH DGGLWLRQ RI .HDGE\ &
ZKLFK KDV LQWURGXFHG YLHZV RI WKH SRZHU VWDWL
LQIUDVWUXFWXUH LQWR LWV VXUURXQGLQJV 'XH WR LW
SRWHQWLDO WR XQGHUJR FKDQJH WR LWV VHWWLQJ D\
'"HYHORSPHQW DQG KDV WKHUHIRMKD EMH R XOWXYVNE G LQ
+HULWDJH (6 9fROXPUHDWLRQ 'RFXPHQW 5HI

(DODQG *UDQJH >0/6 @ LV ORFDWHG DSSUR[LPDWHO\
URSRVHG '"HYHORSPHQW 6LWH W LV GHSLFWHG RQ WKH
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

FRXUW\DUG RI EXLOGLQJV ZLWK WKH IDUPKRXVH IRUPLQJ
DQ / VKDSHG UDQJH SURMHFWLQJ WR WKH QRUWK $ JDUG
VLGH 7KH IDUPKRXVH UHPDLQV DQG KDV KLVWRULF DQG L
H[DPSOH RI D WK FHQWXU\ IDUPKRXVH KRZHYHU WKH

GLPLQLVKHV LWV VLJQLILFDQFH 7KH DVVHW{V VHWWLQJ
DGGLWLRQ Rl VHYHUDO GHWDFKHG UDQJHV LQ WKH SODFH
DGGLWLRQ RI .HDGE\ 3RZHU 6WDWLRQ WR LWV HDVW VLGH
WKH SRZHU VWDWLRQ DQG LWV DVVRFLDWHG LQIUDVWUXF)
LWV SUR[LPLW\ WKH DVVHW KDV WKH SRWHQWLDO WR XQ
UHVXOW RI WKH 3URSRVHG '"HYHORSPHQ®KDOWHW WKHUHIF
&XOWXUDO +HULWDJ$IS Y6 LOFRIOXIPRIQ, 'RFXPHQW 5HI

7KH +(5 GHVFULSWLRQ RI 3LOIUH\ )DUP >0/6 @ VXJIHVYV
SDUWLDOO\ HIWDQW WK FHQWXU\ IDUPVWHDG KRZHYHU
EXLOGLQJV ZLWK GHSLFWLRQV RQ WK FHQWXU\ 26 PDSYV
IURP WKH WK FHQWXU\ UHPDLQ 7KLV LV ZLWK WKH H[F]
'RXEOH 5LYHU WR DFFHVV WKH VLWH 7KH VHWWLQJ RI WKl
LV UHODWHG WR LWV UHODWLRQVKLS ZLWK WKH $ 'RXEO
IDUP 7KHVH DVSHFWV RI LWV VHWWLQJ ZLOO EH XQDI
'"HYHORSPHQW 7KLV DVVHW LV WKHUHIRUH VFRSHG RXW RI

6DOLVEXU\ +RXVH >0/6 @ LV ORFDWHG RQ WKH % C
QRUWK HDVW RI WKH 3URSRVHG '"HYHORSPHQW 6LWH W L

DV D IDUPKRXVH ZLWK DQ LUUHJXODU GHWDFKHG IDUF
ZHVW FRPSULVLQJ D ORQJ URZ RI OLQHDU IDUP UDQJHV
UDQJHV WR WKH QRUWK 7KH IDUPKRXVH DQG WKH HDVW UI
7KH PDMRULW\ RI WKH FRPSOH[ UHPDLQV 7KH IDUPKRXVH
DQRG FRQVWUXFWHG RYHU VHYHUDO SHULRGV UHYHDOHG |
DQG UHG EULFN UDQJHV ,W LV RI WZR VWRUH\V QRZ ZLW
IDUPVWHDG UDQJHY DUH ORZ VLQJOH VWRUH\ EULFN EXLC
WLOHG SLWFKHG URRIV 7KH FRPSOH[ KDV KLVWRULF DQG
H[DPSOH RI D WK FHQWXU\ IDUP WKDW VXUYLYHV ZLWK
UDQJHVY DQG DQ LUUHJXODU OD\RXW 7KH DVVHW{V VHWW
DGGLWLRQ RI KRXVLQJ WR LWV QRUWK DQG VRXWK VL
DSSHDUDQFH IURP WKH URDG WKDW DOWHUV XQGHUVWDQG
WR LWV ZHVW VLGH UHPDLQV DQG FRQWULEXWHV WR LWV
SUR[LPLW\ WKH DVVHW KDV WKH SRWHQWLDO WR XQGHUJR
RI WKH SBURSRVHG '"HYHORSPHQW D QXD WHIIKWDIWRUB @D VVH)
+HULWDJH (6 9KROKXPIHFDWLRQ 'RFXPHQW 5HI

ODQRU )DUP LQ *XQQHVV >0/6 @ LV ORFDWHG RQ 20G ¢
WKH QRUWK HQG RI WKH VHWWOHPHQW DSSUR[LPDWHDO\
'HYHORSPHQW 6LWH ,W LV GHSLFWHG RQ WKH 26 PDS RI

ZHVW ZLWK WZR VLGH E\ VLGH FRXUW\DUGV RI IDUP EXL
IDUPKRXVH DQG WZR LVRODWHG IDUPVWHDG UDQJHV UHTF
FRPSOH[ KDG EHHQ GHPROLVKHG DQG LWV SODQ IRUP KDV
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

LV DOLIJQHG JDEOH HQG RQWR WKH URDG IDFLQJ ZHVW R®
E\ D EULFN ZDOO ,W LV RI UHG EULFN DQG WZR VWRUHY\'
IDUPVWHDG UDQJHYVY DUH ORZ VLQJOH VWRUH\ EULFN EXLO!
LQ VWRQH WLOHV 7KH EULFN HQFORVLQJ ZDOO RI WKH ID
KDV KLVWRULF DQG DUFKLWHFWXUDO LQWHUHVW DV DQ HJ[L
LQ WKH ORFDO YHUQDFXODU DQG ZKHUH WKH IRUPHU SXI
XQGHUVWRRG 7KH EXLOGLQJV DQG ERXQGDU\ ZDOOV FRQW
9LOODJH 5RDG DQG WKH VHWWLQJ RI WKH *UDGH ,, OLVWH(
DVVHWY{V VHWWLQJ KDV EHHQ DOWHUHG ZLWK WKH DGGLWI
LWV IRUPHU IDUPODQG ,W QRZ KDV DQ HQFORVHG DSSHDU
EXW QRW UHPRYLQJ XQGHUVWDQGLQJ RI LWV IRUPHU SXUSZS
GRHV QRW H[WHQG WR WKH 3URSRVHG 'HYHORSPHQW 6LW
DQG QR LPSDFWV DUH DQWLFLSDWHG DV D UHVXOW RI WK}
DVVHW LV VFRSHG RXW RI IXUWKHU DVVHVVPHQW

&DQZLFN +RXVH LQ *XQQHVV >0/6 @ LV ORFDWHG DW WK
5RDG DSSUR[LPDWHO\ NP HDVW RI WKH 3URSRVHG 'H
GHSLFWHG RQ WKH 26 PDS RI DV D IDUPKRXVH WR W
&DQZLFN +RXVH ZLWK D 8 VKDSHG IDUPVWHDG WR WKH ZF
7KH IDUPKRXVH UHPDLQV ZKLOVW WKH IDUPVWHDG KDV EH
IDUPKRXVH VLWV ZLWKLQ D ODUJH JDUGHQ SORW ERXQGHC
IDUP ZLWK VHYHUDO ODUJH PRGHUQ DJULFXOWXUDO XQLV
QRUWK RI WKH KRXVH 7KH IDUPKRXVH KDV KLVWRULF DQG
HI[DPSOH RI D WK FHQWXU\ IDUPKRXVH KRZHYHU WKH
HURGHV XQGHUVWDQGLQJ DQG WKH SUHVHQFH RI WKH ODL
RXW Rl VFDOH ZLWK WKH KRXVH GLPLQLVKLQJ DSSUHFLDW
7KH IDUP LV DW WKH HQG Rl 20G 9LOODJH 5RDG DQG WKFE
IDUPODQG FRQWH[W WR WKH VRXWK DQG HDVW VLGHYV
VLIQLILEFDQFH 7KH VHWWLQJ RI WKH DVVHW GRHV QRW
'HYHORSPHQW 6LWH GXH LQWHUYHQLQJ EXLOGLQJYV DQG W
WR WKH HDVW DzZD\ IURP WKH 3URSRVHG 'HYHORSPHQW 1
DV D UHVXOW Rl WKH 3URSRVHG '"HYHORSPHQW DQG WKHUF
RI IXUWKHU DVVHVVPHQW

.HDGE\ *UDQJH >0/6 @ LV ORFDWHG DSSUR[LPDWHO\

SURSRVHG '"HYHORSPHQW 6LWH W LV GHSLFWHG RQ WKH ~
FRXUW\DUG RI EXLOGLQJV ZLWK WKH IDUPKRXVH GHWDFK
FRPSOH[ DQG VXUURXQGHG E\ D JDUGHQ 7KH IDUPKRXVH
DORQJ ZLWK WKH VRXWK ZHVW FRUQHU RI WKH FRXUW\DL
UHPDLQGHU RI WKH FRPSOH[ LV VWLOO H[WDQW 7KH UHPI
DQG DUFKLWHFWXUDO LQWHUHVW DV DQ H[DPSOH RI D Wi
WKH ORVV RI WKH IDUPKRXVH GLPLQLVKHYV LWV VLIJQLILFD
E\ LWV IRUPHU IDUPODQG RQ WKH VRXWK VLGH RI WKH 6V
7KLY SURYLGHV FRQWH[WXDO XQGHUVWDQGLQJ 7KH DGGL\
LQ SUR[LPLW\ WR WKH DVVHW KDV DOVR LQWURGXFHG YLH
DVVRFLDWHG LQIUDVWUXFWXUH LQWR LWV VXUURXQGLQJ
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

VRXWK ZHVW |IRU H[DPSOH DUH GRPLQDWHG E\ WKH H[LVW
SUR[LPLW\ WKH DVVHW KDV WKH SRWHQWLDO WR XQGHUJR
RI WKH SBURSRVHG '"HYHORSPHQW D QXD WHSMXWDWRUBMDVVH)
+HULWDJH (6 9fOKXPIHFDWLRQ 'RFXPHQW 5HI

7TKH &KXUFK RI 6W %DUQDEDV LQ *XQQHVV >0/6 @ LV OR
W ZDV EXLOW LQ WKH SRVW ZDU SHULRG WR GHVLJQV E\ A
W LV RI EXII EULEN ZLWK FHPHQW IRUPHG ZLQGRZV 7KH G|
WKH DUFKLWHFWXUH RI WKH V EXW LW ZDV FRQVWUXFYV
KDV DUFKLWHFWXUDO LQWHUHVW DV DQ H[DPSOH RI D SR
EXLOGLQJ LV VXUURXQGHG E\ UHVLGHQWLDO GHYHOR
FRQJUHIJDWLRQ 7KH VHWWLQJ RI WKH EXLOGLQJ GRHV QRW
'"HYHORSPHQW 6LWH DQG LW LV WKHUHIRUH VFRSHG RXW

26 PDS WKH .HDGE\ 7LWKH 0DS RI DQG WKH 2
HI[DPLQHG WR LGHQWLI\ DQ\ DGGLWLRQDO VWDQGLQJ EXLO
ZKHUH WKHUH LV SRWHQWLDO IRU LPSDFW DV D UHVXOW
ZLWKLQ WKHLU VHWWLQJV 1R VXFK DVVHWY UHTXLULQJ D

7KHUH DUH NQRZQ QRQ GHVLJQDWHG KHULWDJH DVV
3URSRVHG 'HYHORSPHQW 6LWH

6WDLQIRUWK DQG .HDGE\ &DQDO >0/6 @ UXQV WKURX
SURSRVHG 'HYHORSPHQW 6LWH ZLWK WKH PDLQ DFFHVV
ID\GRZQ $UHD D F ORFDWHG WR WKH VRXWK RI WKH FDQD (
WR WKH QRUWK RI WKH FDQDO 7KH FDQDO ZDV FXW LQ
FRQQHFWYV WKH 5LYHU 'RQ DW %YUDPZLWK WR WKH 5LYHU
6WDLQIRUWK 7KRUQH DQG (DODQG 7KLV HQDEOHG D ZzZD'
LOQGXVWULHV RI 6RXWK <RUNVKLUH DQG 1RWWLQJKDPVKLU
WR XQGHUJR FKDQJH WR LWV VHWWLQJ DV D UHVXOW RI W
SURSRVHG '"HYHORSPHQW DOVR KDV WKH SRWHQWLDO WR
WKH FDQDO DQG LV WKHE&KDBWH BRXOMXVWID LKHULWDJIH  (
SROXPHSSOLFDWLRQ 'RFXPHQW 5HI

5HG GHHU DQWOHUV >0/6 @ Rl SRVVLEOH %URQ]H $JH
GHSRVLWYV GXULQJ WKH FRQVWUXFWLRQ RI .HDGE\ 3RZHU
LV QR ORQJHU LQ VLWX DQG KDV EHHQ UHPRYHG IURP WKH
DQG LV WKHUHIRUH VFRSHG RXW RI IXUWKHU DVVHVVPHQW

7KH VLWH RI D QRZ GHPR BF\HCHEX KD ODWPRH\GN HDG >0/6 @
ORFDWHG WR WKH QRUWK RI WKH H[LVWLQJ DERYH JUR
DVVRFLDWHG ZLWK .HDGE\ 3RZHU 6WDWLRQ WKHVH IF
2SHUDWLRQDO /D\GRZQ &&5 DUHD 7KH FRQVWUXFWLRQ
WKH H[LVWLQJ .HDGE\ 3RZHU 6WDWLRQ DQG .HDGE\ 3RZ
KDYH UHPRYHG DQ\ EHORZ JURXQG DUFKDHRORJLFDO UHP
DVVRFLDWHG ZLWK WKH IDUPVWHDG 7KH DVVHW LV WKH!
DVVHVVPHQW
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$ ODUJH UHFWDQJXODU HQFORVXUH >0/6 @ PHDVXUL!
DFURVV KDV EHHQ LGHQWLILHG WKURXJK FURSPDUNV DW
URSRVHG '"HYHORSPHQW 6LWH DFFHVV URDG 7KH FURSPDI
LV D SRVW PHGLHYDO ZDUSLQJ FRPSDUWPHQW ZKLFK LV
VI\VWHPV WR FRQWURO IORRGLQJ RI ODQG LQ RUGHU WR \
'"HYHORSPHQW KDV WKH SRWHQWLDO WR UHVXOW LQ SK\VL
LV WKHUHIRUH RXKDHBWH®E XIOQVXUDO +HULWDJH (6 9ROXP
$SSOLFDWLRQ '"RFXPHQW 5HI

S3HDW GHSRVLWYV >0/6 @ ZHUH UHFRUGHG LQ GXULQ
XQGHUWDNHQ LQ DGYDQFH RI WKH FRQVWUXFWLRQ RI &R
)DUP ZLWKLQ DQ DUHD WKDW LV QRZ KDUGVWDQGLQJ WF
&RQVWUXFWLRQ /D\GRZQ $UHD F 7KH SHDW GHSRVLWYV Pl
DQG FRQWDLQHG IUDJPHQWYVY RI ELUFK DOGHU DQG ODU
SURSRVHG '"HYHORSPHQW KDV WKH SRWHQWLDO WR UHVX(
DVVHW DQG LW LV WK RKBDIRWH&X DOWHXMMHG HHULWDJH (6 9RC
, $SSOLFDWLRQ 'RFXPHQW 5HI

)XUWKHU RUJDQLF SHDW\ GHSRVLWV >$(&20 @ ZHUH UF
JHRDUFKDHRORJLFDO VXUYH\ XQGHUWDNHQ WR VXSSRUW
&RQVWUXFWLRQ /D\GRZQ $UHDV D F DQG F DQG WKH 0DLQ
GHSRVLWV PHDVXUHG XS WR P WKLFN DQG KDYH WKI
SDOHRHQYLURQPHQWDO GDWD DQG ZDWHUORJJHG DUFKDH
WKH SUHKLVWRULF SHULRG RQZDUGVYV 7KH SHDW\ GHSRYV
ODQG VXUIDFHV ZKLFK DOVR KDYH WKH SRWHQWLDO WR FF
7KH 3URSRVHG '"HYHORSPHQW KDV WKH SRWHQWLDO WR UH
DVVHW DQG LW LV WK RKKDISRW HEX OWHVMMHEG HHULWDJH (6 9RC
, 3SSOLFDWLRQ 'RFXPHQW 5HI

$ SRVVLEOH SUHKLVWRULF SDODHRFKDQQHO >0/6 @ KD\
SKRWRJUDSKV LQ DW WKH IDU QRUWK HDVWHUQ HQC
&RUULGRU 7KH SDODHRFKDQQHO KDV WKH SRWHQWLDO W
Gbwb bQG ZDWHUORJJHG DUFKDHRORJLFDO UHPDLQV GDW
RQZDUGY 7KH 3URSRVHG 'HYHORSPHQW KDV WKH SRWHQ
LPSDFWV WR WKH DVVHW DQG LW&KNSW KHUXHIWXMH DDVVHV
+HULWDJH (6 9fOKXPIHFDWLRQ 'RFXPHQW 5HI

6RXWK ZHVW RI WKH SDODHRFKDQQHO D EURDG VWUDLJK
I[URP DHULDO SKRWRJUDSKVY DQG LQWHUSUHWHG DV D SI
>0/6 @ 7KH DVVHW LV ORFDWHG HQWLUHO\ ZLWKLQ WKHF
RULHQWDWHG 1( 6: 7KH 3URSRVHG 'HYHORSPHQW KDV WK
SK\VLFDO LPSDFWV WR WKH DVVHW DQ&KDLD®BWIEHW WKHUHIR
&XOWXUDO +HULWDJS$IS §6 LOFRDOXIPRIQ, RFXPHQW 5HI

$ JHRSK\VLFDO VXUYH\ XQGHUWDNHQ LQ UHFRUGHG D (
HQFORVXUHV ZLWKLQ WKH ODLQ 6LWH >$(&20 @ DQG >%(
SUR[LPLW\ RI NQRZQ 5RPDQ DUFKDHRORJLFDO UHPDLQV L
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

UHFWLOLQHDU IRUP RI WKH HQFORVXUHYV DV ZHOO DV WK
WKH 3URSRVHG '"HYHORSPHQW 6LWH WKDW KDYH EHHQ GIL
5RPDQ SHULRG WKH HQFORVXUHV PD\ EH RI ODWH ,URQ
SURSRVHG '"HYHORSPHQW KDV WKH SRWHQWLDO WR UHVXO
DVVHWY DQG WKH\ DUH W KSKWDHSIWR H & DOYWNHVYDEOG+HQ LWDJH
IROXPHSSOLFDWLRQ 'RFXPHQW 5HI

7KH JHRSK\VLFDO VXUYH\ XQGHUWDNHQ LQ DOVR LGHQ'
>$(&20 @ DFURVV WKH &RQVWUXFWLRQ /D\GRZQ $UHDV

LOQWHUSUHWHG DV IRUPLQJ SDUW RI WKH SRVW PHGLHY
VXUURXQGLQJ DUHD 7KH 3URSRVHG 'HYHORSPHQW KDV W
SK\VLFDO LPSDFWV WR WKHVH DVVHWV DQG WKH\ DUH V
&KDSWHBXOWXUDO +HULWDJHSSGOARDWRRQ *RFXPHQW 5HI

7KH JHRSK\VLFDO VXUYH\ DOVR LGHQWLILHG D QXPEH
>$(&20 @ DQG >$(&20 @ ZKLFK FRUUHVSRQG ZLWK IRUP
ILHOG ERXQGDULHYV RQ KLVWRULF PDSSLQJ ZLWKLQ WKH &
DQG WKH ODLQ 6LWH ,Q DGGLWLRQ OLQHDU DQRPDOLHV ¥
ODLQ 6LWH >$(&20 @ DQG WKH &RQVWUXFWLRQ /D\GRZQ §
ZKLFK DUH UHFRUGHG DV Rl XQGHWHUPLQHG RULJLQ EXW
DJULFXOWXUDO RULJLQ 7KH 3URSRVHG 'HYHORSPHQW KD
SK\WLFDO LPSDFWV WR WKHVH DVVHWYV DQ&KWSWMWDUH WK
&XOWXUDO +HULWDJ$IS 6 LOFRDOXIPRIQ, 'REXPHQW 5HI

$VVHVVPHQW RI $UFKDHRORJLFDO 3RWHQWLDO

7KLV VHFWLRQ DVVHVVHV WKH SRWHQWLDO IRU XQUHFRUCG
UHPDLQV WR EH SUHVHQW ZLWKLQ WKH 3URSRVHG 'HYHOR
RI DUFKDHRORJLFDO SRWHQWLDO LV EDVHG RQ WKH GDWD
DQG WDNHV LQWR FRQVLGHUDWLRQ WKH NQRZQ DUFKDF
3URSRVHG 'HYHORSPHQW 6LWH DQG VWXG\ DUHD KLVW
HYLGHQFH SUHVHQWHG LQ WKH EDVHOLQH DQG UHJLRQDC
UHVRXUFH DVVHVVPHQWY DQG UHVHDUFK IUDPHZRUNV VH

SDODHRHQYLURGQRBQWHIHRORJIJLFDO ZRUNV FRQGXFWHG Z
DUHD DQG 3URSRVHG '"HYHORSPHQW 6LWH DV SDUW RI .HD
WKH .HDGE\ :LQGIDUP GHYHORSPHQWY KDYH GHPRQVWUDW
SHDW GHSRVLWY 7KH .HDGE\ 3RZHU 6WDWLRQ LQYHVWLJ
SHDW IRUPHG EHWZHHQ WKH /DWH 1HROLWKLF WR (DUO\ ¢
%URQ]H $JH ,Q DGGLWLRQ ZRUNV DVVRFLDWHG ZLWK WK
'LQG )DUP KDV UHFRUGHG WKH SUHVHQFH RI VLJQLILFDQ

RFFXUULQJ GXULQJ WKH HDUO\ +RORFHQH DW + F
SHULRG RI DFFXPXODWLRQ OLNHO\ WR KDYH RFFXUUHG C
+HDGODQG $UFKDHRORJ\ $ JHRDUFKDHRORJLFEDO

XQGHUWDNHQ WR VXSSRUW WKH '&2 DSSOLFDWLRQ IRU V
FRQILUPHG WKH SUHVHQFH RI SHDW GHSRVLWYV ZLWKLQ WK
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$VVHVVPHQW

7KH SRWHQWLDO IRU HQFRXQWHULQJ SDODHRHQYLURQPH(
EHKLJIK

(DUO\ BUHKLY¥YOWRKIRXJK WKHUH DUH QR NQRZQ HDUO\ SUHK
RU OHVROLWKLF UHPDLQV IURP ZLWKLQ WKH VWXG\ DUHD
EHQHDWK WKH SHDW GHSRVLWV 7KHUH LV WKH SRWHQWLD
EH DVVRFLDWHG ZLWK WKLV ODQG VXUIDFH WKHUHIRUH W
UHPDLQV LV FRQWHIHWXHPG WR EH

IDWHU 3UHKBOWRBXBK QR DUFKDHRORJLFDO UHPDLQV ZF
GXULQJ WKH UHFHQW DUFKDHRORJLFDO ZRUNV DVVRFLDW
6WDWLRQ WKH NQRZQ SUHVHQFH RI SHDW ZLWKLQ WKH -
UDLVHV WKH SRWHQWLDO IRU ODWHU SUHKLVWRULF UHPD
KRDUG RI %URQ]H $JH D[HV ZDV IRXQG EHQHDWK WKH EHG
IXUWKHU DILHOG D %URQ]JH $JH VKLHOG DQG SRVVLEOH
UHFRYHUHG IURP ZLWKLQ SHDW KRUL]JRQV .QRZQ ODWHU
LGHQWLILHG RQ WKH HOHYDWHG ULGJH RI &URZOH DQG LW
ZRXOG KDYH H[SORLWHG WKH ULFK UHVRXUFHV RI WKH OR
WKH 3URSRVHG '"HYHORSPHQW 6LWH LV ORFDWHG 7KHUH |
IRU ODWHU SUHKLVWRULF UHPDLQV DVVRFLDWHG ZLWK VXF

,Q DGGLWLRQ WR WKLV EDVHG RQ WKH SRVVLEOH SUHVH(
WKURXJK .HDGE\ 3RZHU 6WDWLRQ DQG DEVHQFH RI SHD
DUHD RI KLIJKHU JURXQG PD\ KDYH H[LVWHG LQ WKH ORFDW
&RUULGRU 7KLV ORFDWLRQ PD\ KDYH DFWHG DV DQ H\R\
SUHKLVWRULF SHULRG DQG VXLWDEOH IRU WHPSRUDU\ RFF
SUHKLVWRULF UHPDLQVRAHWGERQVLGHUHG WR EH

5RPDQ$ SRVVLEOH VPDOO 5RPDQR %ULWLVK VHWWOHPHQW
GHQVH VFDWWHU RI 5RPDQR %ULWLVK SRWWHU\ VRXWK
&RUULGRU 7KH TXDQWLW\ DQG DVVHPEODJH DORQJVLGH
ERQH DQG D URRI WLOH DUH LQGLFDWLYH RI D VPDOO
VHWWOHPHQW ,W LV H[SHFWHG WKDW IHDWXUHV DVVRFLD\
EH\RQG LWV FXUUHQW UHFRUGHG OLPLWV 7KLV VHWWO
RFFXSDWLRQ RI DQ H\RW LVODQG GXULQJ WKH 5RPDQ SHU
WKH ULFK UHVRXUFHV Rl WKH PDUVKODQG DUH OLNHO\ WR
5RPDQ SHULRG KXQWLQJ ILVKLQJ HWF 7KH SRWHQWL
FRQVLGHUHKGJMWR EH

(DUO\ PHGLHRRYBDOWH QR HDUO\ PHGLHYDO UHPDLQV KDYH El
VWXG\ DUHD 7KH SRWHQWLDO IRU HDUO\ PHORZHYDO UHPD!|

OHGLHYDRH 3URSRVHG 'HYHORSPHQW 6LWH LV OLNHO\

PDUVKODQG ZLWKLQ WKH PHGLHYDO SHULRG XVHG DV VXI
IRU ULFK ILVKLQJ DQG KXQWLQJ UHVRXUFHV +RZHYHU DSLE
RQ WKH HDVWHUQ VLGH RI WKH S5LYHU 7UHQW QR RWKHU
LGHQWLILHG ZLWKLQ WKH VWXG\ DUHD WKHUWUWRRUH WKH ¢
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SRVW PHGLANB OGBURSRVHG 'HYHORSPHQW 6LWH OLHV ZLW
H[SHULHQFHG H[WUHPH DQG YDULHG GUDLQDJH SURJUDPP
ZLWK ZRUNV LQFOXGLQJ WKH FUHDWLRQ RI G\NHV ODQG
7TKH SRWHQWLDO IRU HQFRXQWHULQJ IHDWXUHYV DVVRFI
FRQVLGHUREBGALRFEH

ORGHUQWKLQ WKH 3URSRVHG '"HYHORSPHQW 6LWH SRZHU
VLQFH 7KH HDUOLHVW LWHUDWLRQ EHLQJ D IRUPHU FRI
EHHQ UHSODFHG ZLWK .HDGE\ 3RZHU 6WDWLRQ DQG ZLWI
FXUUHQWO\ XQGHU FRQVWUXFWLRQ 7KHLU SUHVHQFH LV I

6WDWHPHOW RI +HULWDJH 6LJQLILFDQFH

1IDWLRQDO 3ROLF\ 6WDWHPHQW 136 (1 '"HSDUWPHQW |
&KDQJIJH '"(&& SDUDJUDSK SURYLGHV WKH SUL
IDWLRQDOO\ 6LJQLILFDQW ,QIUDVWUXFWXUH 3URMHFWYV
136 (1 GHILQHV D KHULWDJH DVVHW DV DQ HOHPHQW RI !
WKDW LV RI YDOXH WR SUHVHQW DQG IXWXUH JHQHUDW
DUFKDHRORJLFDO DUFKLWHFWXUDO RU DUWLVWLF LQWHL
LOQWHUHVWY LV UHIHUUHG WR DV LWV VLIJQLILFDQFH $GGI
LV SURYL&GKBSWRU&XOWXUDO +HULWDJHSSSGORRDWRRQ, =*
'RFEXPHQW 5HI

3DUDJUDSK Rl WKH 133) VWDWHV WKDW WKH GRFXPHQW
SROLFLHV IRU 16,3 DQG WKDW DSSOLFDWLRQV LQ UHODWL
LQ DFFRUGDQFH ZLWK WKH GHFLVLRQ PDNLQJ IUDPHZRUN

DQG UHOHYDQW 136 DV ZHOO DV DQ\ RWKHU PDWWHUYV
LPSRUWDQW DQG UHOHYDQW +RZHYHU PDWWHUV WKDW |
LPSRUWDQW DQG UHOHYDQW WR 16,3 PD\ LQFOXGH WKH 13
7KH 133) VWUHVVHYVY WKH LPSRUWDQFH RI LGHQWLI\LQJ DQC
RI DQ\ KHULWDJH DVVHW DQG WKHLU VHWWLQJV WKDW PIL
GHYHORSPHQW 2QFH VLIJQLILFDQFH KDV EHHQ HVWDEOL
SURSRVDO FDQ EH DSSURSULDWHO\ DVVHVVHG

7KLV DVVHVVPHQW KDKRLFASRWOIXQGH® D IRU SDODHRHQYLL
UHPDLQV DQG DVVHWYV GDWLQJ W P MGKLXSRP B QWILHWDL RRSU D
DVVHWV GDWLQJ WR WKH HDUO\ SUHKLVWRULF ODWHU
SHULRGV $00 RWKHU SHULRBRBRWHGWH B B G RAUR UKHIPYDH. Q V
WKH 3URSRVHG 'HYHORSPHQW 6LWH

3DODHRHQYLURQPHQWDO UHPDLQV KDYH WKH SRWHQW
SDODHRHQYLURQPHQWDO GDWD ZKLFK FRXOG FRQWULE
PRGHOOLQJ RI WKH KLVWRULF ODQGVFDSH DQG FRXOG FR
UHVHDUFK ,1 LGHQWLILHG LW LVPAHRELKIPGHDEBMKKH\ ZR XO
ZRXOG FRQWULEXWH WR WKH XQGHUVWDQGLQJ RI WKH C
FRQGLWLRQV RI WKH DUHD ZKLFK PD\ FRQWULEXWH WR D
DJHQGDV DV RMOW®LQHEOD®GY +HULWDJH $Q 8SGDWHG 5H
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DQG 6WUDWHJ\ IRU WKH +LVWRULF (QYLWRQRWQWWR | DAOK H

LQFOXGLHJI p +RZ PD\ VWXGLHV RI IDXQD SROOHQ DQ
PDWHULDO IURP SDODHRFKDQQHOV FDYHV WHUUDFH VH
UHILQH RXU XQGHUVWDQGLQJ RI WKH HYROYLQJ HQYLURQ
YDULHG VE§DWLDOO\"

SHPDLQV GDWLQJ WR WKH HDUO\ SUHKLVWRULF SHULRG KL
EHQHDWK WKH NQRZQ ODWHU SUHKLVWRULF SHDW GHSRVL
PD\ HILVW DQG FRXOG FRQWULEXWH WR ORFDO DQG UHJLF
FRQVLGHUHG WKHPHRKKRB EBDIURWMKH\ ZRXOG FRQWULEXWH
XQGHUVWDQGLQJ RI WKH PRYHPHQW RI SHRSOH DORQJ UL’
ZLWK WKH SRWHQWLDO WR FRQWULEXWH WR D QXPEHU R/
RXWOL@HWVLQRGODQGY +HULWDJH $Q 8SGDWHG 5HVHDUFK
IRU WKH +LVWRULF (QYLURQP H QL JKIWV KIIW (CDWON 0LGQRBRGXC
(VR +RZ ZHUH VLWHV GLVWULEXWHG DFURVYV ORZ O\L
LQ SDUWLFXODU KRZ PDQ\ VLWHV PLJKW EH FRQFHDOHG E
DQG RWKHU PDVNLQJ GHSRVLWV@ERAUEHQHDWE WG XHID"
PD[LPLVH WKH SRWHQWLDO RI SDODHRFKDQQHOV XSODQC
RUJDQLFDOO\ ULFK GHSRVLWYV DV VRXUFHV RI GDWD RQ (D
FKDQJHV LQ VXEVLVWHQFHIVWUDWHILHY DQG GLHW"

3RWHQWLDO UHPDLQV GDWLQJ WR WKH ODWHU SUHKLVW
UHVRXUFH H[SORLWDWLRQ ZLWKLQ WKH ZHWODQG PDUV
WHPSRUDU\ VHWWOHPHQW DFWLYLWLHV LQ WKH YLFLQLW\
ORFDO DQG UHJLRQDO UHVHDUFK ,I LGHQWLILHG LW LV
PHGLXP YDOUXMKH\ ZRXOG FRQWULEXWH WR WKH XQGHUVWI
UHVRXUFH H[SORLWDWLRQ GXULQJ WKLV SHULRG ZLWK W
QXPEHU RI UHJLRQDO UHVHDUF KDIVYH Q G®O DI\G R X\ O L Y3 H.
8SGDWHG 5HVHDUFK $JHQGD DQG 6WUDWHJ\ IRU WKH +LV

(DVW oOLGORQBKW HW DO tQFOXGHMW WROH PD\ ZHW
DQG RWKHU QDWXUDO ORFDWLRQV KDYH SHUIRUPHG DQG K
RYHU WLPGIG H +RZ PD\ GLHW DQG ODQG XVH KDYH YD

DQG EHWZHHQ GLIIHUHQW HFRORJLFDO ]JRQHV" &DQ ZH L
]JRQHV DQG HOXFLGDWH FRDVWDO UHVR3BRH GHWJSORLWD
UHPDLQV GDWLQJ WR WKH 5RPDQ SHULRG DUH OLNHO\ WR
VHWWOHPHQW ZKLFK KDV EHHQ LGHQWLILHG ZLWKLQ WKH -
ZHOO DV UHPDLQV UHODWHG WR UHVRXUFH H[SORLWDWLR
DQG ILVKLQJ ZKLFK FRXOG FRQWULEXWH WR ORFDO DQG U
LV FRQVLGHUHG W KPHAGARPOGDEKWRAH\ ZRX0OG FRQWULEXWH
XQGHUVWDQGLQJ RI VHWWOHPHQW DFWLYLW\ GXULQJ WKL
QXPEHU RI UHJLRQDO UHVHDUF KDIVYH Q IG®O DI\G R X\ O L QDG H.
8SGDWHG 5HVHDUFK $JHQGD DQG 6WUDWHJI\ IRU WKH +LV
(DVW 0LGORDRIXW HW DO H QFOX:EDW $IDWWHUQV FDQ
GLVFHUQHG LQ WKH ORFDWLRQ RI YHDWW @HPHQWRZLQ WKH
ZHUH URDGV ULYHUV DQG DUWLILFLDO ZDWHUZD\V LQWHJ
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

C

—

3RWHQWLDO UHPDLQV GDWLQJ WR WKH SRVW PHGLHYDO
GUDLQDJH DFWLYLWLHV $OWKRXJK DUFKDHRORJLEDO UHE
SURFHVVHVY DUH UHODWLYHO\ UDUH WKHVH IHDWXUHV D
VLIQLILFDQFH ,I LGHQWLILHG LW OWRER@ODGHUHG WKH\ Z
3RWHQWLDO UHPDLQV GDWLQJ WR DOO RWKHU SHULRGYV
WKH ZHWODQG PDUVK HQYLURQPHQW

LW OWRER@WODGHUHG WKH\ Z

HISORLWDWLRQ RI
VLIQLILFDQFH ,I LGHQWLILHG
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'REXPHQW 5HI
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$VVHVVPHQW

&21&/86,216
2YHUYLHZ

7KLV DVVHVVPHQW KDV LGHQWLILHG WZR VFKHGXOHG PRQ
D OLVWHG EXLOGLQJ RQH FRQVHUYDWLRQ DUHD &URZOH

OLVWHG EXLOGLQJV DQG QRQ GHVLJQDWHG EXLOGLQ
DUHDV DURXQG WKH 3URSRVHG 'HYHORSPHQW 6LWH 21 Wk
3URSRVHG 'HYHORSPHQW 6LWH GLG QRW IRUP SDUW RI WK
RU WKDW WKH 3URSRVHG 'HYHORSPHQW ZRXOG QRW FKDQJ
ZRXOG QRW KDYH DQ LPSDFW RQ WKH VLIJQLILFDQFH RI WK

JOLIERURXJK 6D[RQ 1XQQHU\ VFKHGXOHG PRQXPHQW >1+
&URZOH &RQVHUYDWLRQ $UHD DQG WKH OLVWHG EXLO

20G 5HFWRU\ >1+/( @ *UDGH ,,

20G 6WDEOHV >1+/( @ *UDGH ,,

20G +DOO >1+/( @ *UDGH ,,

*URYH +RXVH >1+/( @ *UDGH ,,

206G 5HFWRU\ >1+/( @ *UDGH ,,

&KXUFK RI 6W ODUN >1+/( @ *UDGH ,,

20G 5HFWRU\ >1+/( @ *UDGH ,,

&KXUFK RI $O0 6DLQWYV >1+/( @ *UDGH ,

&KXUFK RI 6W -RKQ WKH %DSWLVW >1+/( @ *UDGH ,,

&XUOHZV )DUPKRXVH >1+/( @ *UDGH ,,
(DODQG 2XWJIDWH >1+/( @ *UDGH ,,

THWOH\ +DOO 7THWOH\ +DOO >1+/( @ *UDGH ,,

*UDYHVWRQHY DQG *UDYH\DUG ZDOO DSSUR[LPDWHO\
> 14/ @ *UDGH ,,

B\ UDPLG ORQXPHQW DSSUR[LPDWHO\ P QRUWK RI 7HWO}
*UDGH ,,

JRQW DSSUR[LPDWHO\ P VRXWK RI 7THWOH\ +DOO >1+/(

6WDEOH *UDQDU\ UDQJH DSSUR[LPDWHO\ P VRXWK H
>1+/( @ *UDGH ,,

&DUULDJH +RXVH *UDQDU\ DSSUR[LPDWHO\ P VRXWK |
>1+/( @ *UDGH ,,

%HOZRRG 2EHOLVN >1+/( @ *UDGH ,,
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$VVHVVPHQW

60XLFH RIl WKH :DUSLQJ 'UDLQ LQ "HUU\WKRUSH >1+/(

6\SKRQ FDUU\LQJ WKH BRXWK /HYHO (QJLQH 'UDLQ RQ
>1+/( @ *UDGH ,,

6\SKRQ FDUU\LQJ WKH +DWILHOG :DVWH 'UDLQ DW 1RUWK
RI'$S DQG $ MXQFWLRQ >1+/( @ *UDGH ,,

,JURQVWRQH :KDUI ,QQ >0/6 @ QRQ GHVLJQDWHG
3LOIUH\ )DUP >0/6 @ QRQ GHVLJQDWHG

ODQRU )DUP >0/6 @ QRQ GHVLJQDWHG

&DQZLFN +RXVH >0/6 @ QRQ GHVLJQDWHG DQG
&KXUFK Rl 6W %DUQDEDV >0/6 @ QRQ GHVLJQDWHG

$V WKHUH LV QR SRWHQWLDO IRU LPSDFW RQ WKHVH DVV
'"HYHORSPHQW WKH\ KDYH QRW EHHQ WDSNKHDGWHIZDUG IRU
&XOWXUDO +HULWD J5 S(@LFOWRH , RFXPHQW 5HI

7KH DVVHVVPHQW LGHQWLILHG IRXU GHVLIJQDWHG KHULYV
GHVLIJQDWHG EXLOW KHULWDJH DVVHWYV WKDW KDYH WKH
SURSRVHG '"HYHORSPHQW DV D UHVXOW RI FKDQJHV WR WK

.HDGE\ /RFN >1+/( 1+/( @ VFKHGXOHG PRQXPH
JUDGH ,,
.HDGE\ %ULGJH >1+/( @ JUDGH ,,
20G 9LOODJH 6WUHHW >1+/( @ JUDGH ,,
&KXUFK RI 6W 2VZDOG $OWKRUSH >1+/( @ JUDGH ,

,VOH Rl $[KROPH $UHD RI 6SHFLDO +LVWRULF /DQGVF
GHVLIJQDWHG

‘HVOH\DQ OHWKRGLVW &KDSHO .HDGE\ >0/6 @ QRQ G
1RUWK 3LOIUH\ )DUP >0/6 @ QRQ GHVLJQDWHG
(DODQG :DUSLQJV >0/6 @ QRQ GHVLJQDWHG

(DODQG *UDQJH >0/6 @ QRQ GHVLJQDWHG DQG
6DOLVEXU\ +RXVH >0/6 @ QRQ GHVLJQDWHG

.HDGE\ *UDQJH >0/6 @ QRQ GHVLJQDWHG $ WRWDO R
DUFKDHRORJLFDO DVVHWY KDYH EHHQ LGHQWLILHG ZLWKI
6LWH 7ZR Rl WKHVH DVVHWV KDYH QRW EHHQ WDNHQ IF
&KDSWHEBXOWXUDO +HULWD$BSOLBRWXRE 'RFXPHQW 5HI
DV WKHUH LV QR SRWHQWLDO IRU LPSDFW RQ WKHVH DVV}
'HYHORSPHQW WKHVH DUH
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$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
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$VVHW >0/6 @ LV QR ORQJHU LQ VLWX DQG KDV EHH
SURSRVHG '"HYHORSPHQW 6LWH DQG

$VVHW >0/6 @ KDV EHHQ GHPROLVKHG DQG DQ\ EHORZ
PD\ KDYH H[LVWHG DUH OLNHO\ WR KDYH EHHQ UHPRYHG
HILVWLQJ .HDGE\ 3RZHU 6WDWLRQ DQG .HDGE\ 3RZHU

7KH NQRZQ QRQ GHVLJQDWHG DUFKDHRORJLFDO DVV|
BURSRVHG 'HYHORSPHQW 6LWH WKDW PD\ EH LPSDFWH
'HYHORSPHQW WKURXJK LQWUXVLYH ZRUNV VXFK DV WRSV]I
UHODWLQJ WR WKH FRQVWUXFWLRQ RI WKH 3URSRVHG 'HY
FRQVWUXFWLRQ DFWLYLWLHVY FRXOG UHVXOW LQ WKH GLV
RU UHPRYDO RI

BWDLQIRUWK DQG .HDGE\ &DQDO >0/6 @ QRQ GHVLJQD

SHDW KRUL]JRQV WKDW FRQWDLQ HYLGHQFH RI SDVW HQ'
>$(&20 @ VLWXDWHG EHQHDWK WKH ODLQ 6LWH DOQ!
ID\GRZQ $UHD D F DQG F

D SDODHRFKDQQHO >0/6 @ + VLWXDWHG DW WKH QRU\
‘DWHU &RQQHFWLRQ &RUULGRU

SRVW PHGLHYDO ODQG LPSURYHPHQW GUDLQV LQFOX

>0/6 @ ORFDWHG EHQHDWK WKH IRRWSULQW RI WKH H
ZKLFK PD\ EH XVHG E\ DEQRUPDO ORDGYV HQWHULQJ WKH
6LWH GXULQJ FRQVWUXFWLRQ >0/6 @ ORFDWHG ZLWtEk

&RUULGRU DQG >$(&20 @ ORFDWHG ZLWKLQ WKH &RQV
D F

SRVVLEOH SDUWLDO HQFORVXUHV >$(&20 @ DQG >%(&2!
WKH ODLQ 6LWH

SRVW PHGLHYDO IRUPHU ILHOG ERXQGDULHV >$(&20
ODLQ 6LWH DQG >$(&20 @ ORFDWHG ZLWKLQ &RQVWUXF
DQG

XQGHWHUPLQHG OLQHDU IHDWXUHV RI SRVVLEOH PRG]
>$(&20 @ ORFDWHG ZLWKLQ &RQVWUXFWLRQ /D\GR.
>$(&20 @ ORFDWHG ZLWKLQ WKH ODLQ 6LWH

7KLV DVVHVVPHQW KDVKLSRHWWQYMAOWNWBBE DB URSRVHG '"HYHORSF
6LWH WR FRQWDLQ SUHYLRXVO\ XQUHFRUGHG SDODHRHQYL
DQG AHGLXP SRWHUWDDEBKDHRORJLFDO UHPDLQV GDWLQJ
SUHKLVWRULF ODWHU SUHKLVWRULF DQG SRVW PHGLHYDC
ORZ SRWHRWDWEKDHRORJIJLFDO UHPDLQV 7KHVH UHPDLQV
GLVWXUEHG WUXQFDWHG RU UHPRYHG E\ LOQWUXVLYH JU
KDYH WKH SRWHQWLDO WR EH LPSDFWHG E\ WKH 3URSRVH:
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

7KH KLVWRULF ODQGVFDSH FKDUDFWHU ZLWKLQ WKH 3UR.
QRUWK Rl WKH 6WDLQIRUWK DQG .HDGE\ &DQORZKDV EHHQ
VHQVLWLYLW\ WMR BKBIYLRXVO\ GLVFXVVHG WKH 3URSRVH
6LWH XQGHUZHQW FRQVLGHUDEOH FKDQJH LQ WKH SRVW P
7KH RSHQ XQHQFORVHG PRRUODQG WKDW FKDUDFWHULVH:
FHQWXU\ XQGHUZHQW VLJQLILFDQW FKDQJH WR EHFRP]
FKDUDFWHULVHG E\ ZDUSLQJ DQG GUDLQDJH ZLWK UHJIX(
FDQDOV DQG GUDLQDJH G\NHV :LWK WKH FRQVWUXFWLRQ
LQ WKH V WKH FRQVWUXFWLRQ RI .HDGE\ 3RZHU 6W
FRQVWUXFWLRQ Rl .HDGE\ 3RZHU 6WDWLRQ WKH 3URSR\
DIJDLQ FKDQJHG WR EHFRPH LQGXVWULDO LQ FKDUDFWHU
WKH 3URSRVHG 'HYHORSPHQW 6LWH FRQVLVWY SULPDULO\
ODQG DQG LQGXVWULDO ZRUNV DQG WKH VXUURXQGLQJ «
HQFORVHG ODQG LQGXVWU\ DQG FRPPHUFH DQG WKH 7U
LOQWHUYHQWLRQV WKHUHIRUH KDYH HURGHG WKH FKDUDF
UHQGHULQJ LW QRW VHQVLWLYH WR FKDQJH

7R WKH VRXWK RI WKH 6WDLQIRUWK DQG .HDGE\ &DQD
ODQGVFDSH FKDUDFWHU LV QRW RQH RI LQGXVWU\ DQG G
DV SRVW PHGLHYDO WR PRGHUQ SULYDWH SODQQHG HQFOI
W\SHVY DUH FDWHJRULVHG DV pUHFHQWO\ HQFORVHG ODQ(
IDQGVFDSH 7KH 3URSRVHG '"HYHORSPHQW 6LWH VRXWK R
,VOH RI $[KROPH $UHD RI 6SHFLDO +LVWRULF /DQGVFDSH
E\ 3BROLF\ /& RI WKH VDYHG 1RUWK /LQFROQVKLUH /RFDO 3
WKH KLVWRULF ODQGVFDSH FKDUDFWHU RI WKLV SDUW R
KDV EHHQ DVVHVVHBHBVY )XHRYLWLYLW\ WR FKDQJH

7KH LPSDFW RI WKH 3URSRVHG '"HYHORSPHQW RQ WKHVH
DVVHVVHG &KIDMBRNLKUE XOWXUDO +HULWDJHS S 6 LFDOKRD ,
'RFEXPHQW 5HI IRU ZKLFK WKLV GHVN EDVHG DVVHVVPH
FRPSOHWHG WR SURYLGH EDVHOLQH LQIRUPDWLRQ
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$VVHVVPHQW

5(0)(5(1&(6

$QFLHQW ORQXPHQWY DQG $UFKDHRORJLFDO $UHDV $FW
BWDWLRQHU\ 2I1ILFH /RQGRQ $YDLODEOH RQOLQH
KWWSV 7ZZZ OHJLVODWLRQ JRY XN XNSJD FRQWHQW)\

%OLQNKRUQ ( DQG OLOQHUVROLMEVYF UHVHDUFK DQG
FRQVHUYDWLR Q& RKEPFFHDRIRU % ULWLVK $UFKDHRORJ\ <RUN
RQOLQH

KWWS DUFKDHRORJ\GDWDVHUYLFH DF XN DUFKLYH'6 DUF¥

GLVVHPLODWLRQ SGI 05)BFRPSOHWH SGI

&DPHURQ . $ 'LFWLRQDU\ Rl /LQFROQ VKL HQIODFK 1DPHV
30DFH 1DPH 6RFLHW\

&,1$ &RGH Rl &R@BEGREWHUHG ,QVWLWXWH IRU $UFKDHRO
2FWREHU $YDLODEOH RQOLQH
KWWSV 727ZZ DUFKDHRORJLVWY QHW VLWHY GHIDXOW ILOH

HY2FW B SGI

&, 1% BWDQGDUG DQG JXLGDQFH +LVWRULF HQYLURQPHC
DVVHVVPEIQMWHUHG ,QVWLWXWH IRU $UFKDHRORJLVWV 5
$YDLODEOH RQOLQH

KWWSV 7ZZZ DUFKDHRORJLVWY QHW VLWHY GHIDXOW ILOH

&RRSHU 1- HG&KH $UFKDHRORJ\ Rl WKH (DVW OLGODQGV ¢
LFDO 5HVRXUFH $VVHVVPHQW DSXE BHVWDW F R I$IHHLFGIY W H U
DHRORJLFDO 6HUYLFHV /HLFHVWHU $UFKDHRORJ\ ORQRJUI
RQOLQH

KWWS 77ZZ KLVWRULFHQJODQG RUJ XN LPDJHV ERRNV SXE

HDVW PLGODQGYV

'"HSDUWPHQW IRU (QYLURQPHQW )RRG SXUWDhWIISQWLUV '()
SROLF\ 6WDBWWBRPBOWOH RQOLQH
KWWSYV DVVHWY SXEOLVKLOJ VHUYLFEFH JRY XN JRYHUQPHC(

WWDFKPHOWBGDWD ILOH SE PDULOQOH SROLF\ VWDWH

'HSDUWPHQW IRU (QYLURQPHQW )RRG 5S0KHD@D¥MWDLUV ‘()
,QVKRUH DQG (DVW 211VKRBYH LEODEMH RQOIQYH
KWWSVY DVVHWY SXEOLVKLQJ VHUYLFH JRY XN JRYHUQPHC

WWDFKPHOWBGDWD ILOH HDVW SODQ SGI

'HSDUWPHQW IRU (QHUJ\ DQG &OLPDWH KKEDQBKL QX & D
1IDWLRQDO 3ROLF\ 6WDWHPHQWS YIBI60 DEO HQRIQA L QH.
KWWSV DVVHWV SXEOLVKLQJ VHUYLFH JRY XN JRYHUQPHC

WWDFKPHOWBGDWD ILOH RYHUDUFKLQJ QSV IRU HQ
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'HSDUWPHQW IRU (QHUJ\ DQG &OLPDWIHDWKRQDIK 3RAELF\ E
BWDWHPHQW IRU )RVVLO )XHO *HQ H$\DDALIOQIE OH URDQVONL QXHF W X
KWWSV DVVHWYV SXEOLVKLQJ VHUYLFH JRY XN JRYHUQPH(

WWDFKPHOWBGDWD ILOH QSV IRU IRVVLO IXHO HQ

(QJOLVK +HULWDJAKKPDWLF 5HVHDUFK 6WUDWHJLHV 5HVH
6WUDWHIJ\ IRU BQHELYKVRHULWDJIJH /RQGRQ &RQVXOWDWLR

(QJOLVK +HULWDJHQYtURQPHQWDO $UFKDHRORJ\ $ JXLGH
WKHRU\ DQG SUDFWLFH RI PHWKRGV IURP VDPSOLQJ DQG
H[FDYDWHE®RQG HGLWLRQ (QJOLVK +HULWDJH /RQGRQ $Y
KWWSV KLVWRULFHQJODOG RUJ XN DGYLFH WHFKQLFDO D
VFLHOFH HOYLUROPHQWDO DUFKDHRORJ\

(QJOLVK +HULWDJH (QX®LVK *HULWDJH 7KHPDWLF 5HVHDUI
BWUDWHJILHV 'UDIW 5HVHDUFK 6WUDWHJ\ IRU WKH 5RPDQ
(QYLURQPB®IOAL VK +HULWDJH /RQGRQ $YDLODEOH RQOLQH
KWWS FROWHOW KLVWRULFHQJODQG RUJ XN FRQWHQW GI
Y SGI

(QJOLVK +HULWDJH(QMOLVK BEHULWDJH 7KHPDWLF 5HVHDUFI
BWUDWHILHY B6WUDWHJI\ IRU :DW HJI O DGK : M MADLDADDE] H H UL W D
/IRQGRQ $YDLODEOH RQOLQH

KWWSV KLVWRULFHQJODQG RUJ XN FROWHQW GRFV UHVH
KHULWDJH SGI

YOHHW 3) 7KH ,VOH RI $[KROPH (FRQRP\ DQG 6RFLH
8QSXEOLVKHG 3K' 7KHVLV

*HRWHFKQLFDO (QJLOHRXQGJ,QYHVWLIDWLRQ 5HSRUW .HD
)DUP 3URSRVHG :LQG )DU PS8 HYYEIR YAKHGWS HSRUW *HRWHF
(QJLQHHULQJ

+DVHOJURYH & $UPLW , &KDPSLRQ 7 & &UHLJKWRQ
+XQWHU ) DQG :RRGZBQGHYVWDQGLQJ WKH %ULWLVK ,UR
DJHQGD IRU DFWLRQ D UHSRUW IRU WKH ,URQ $JH UHVHD
WKH 3UHKLVWRTUKH BBRXYMWRU :HVVH[ $UFKDHRORJ\ 6DOLV
$YDLODEOH RQOLQH

KWWS ZZZ SHUVRQDO UHDGLQJ DF XN aODVFUHWQ ,$$JHQ

+HDGODQG $UFKDHRORHDGEG :LQGDDUP 1RUWK /LQFROQVK
3DODHRHQYLURQPHQWDO 5HSRUW RQ WKH 5HVXOWV RI WK
6XUYHWQSXEOLVKHG 5HSRUW +HDGODQG $UFKDHRORJ\ /WG
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+HDGODQG $UFKDHRORHDGEG :LQGEDUP 1RUWK /LQFROQVE
$UFKDHRORJLFDO (YD O XD WIQRX RO IBRASR $ESRUW +HDGOD
$UFKDHRORJ\ /WG

+HDGODQG $UFKDHRB®RGE\ :LQG )DUP 1RUWK /LQFROQVKLU
RQ WULDO WUHQFK HYDOXDWLRQ RI XSSHU SHDW GHSRVLW
8QSXEOLVKHG 5HSRUW +HDGODQG $UFKDHRORJ\ /WG

+HDGODQG $UFKDHRHIRIE\ :LQG )DUP 1RUWK /LQFROQVKLU
5HVXOWY RI DQ DUFKDHRORJLFDO ZDWFKLQJ EULHI DQG H]
J)DUP 1RUWK /L@RBXQVKVUKHG 5HSRUW +HDGODQG $UFKDH

+HDGODQG $UFKDHRORKDGESG ,, &RPELQHG &\FOH *DV 7XUEI
&&*7 3RZHU 6WDWLRQ 1RUWK /LQFROQVKLUH $SUFKDHROT
8QSXEOLVKHG UHSRUW +HDGODQG $UFKDHRORJ\ /WG

+HDGODQG $UFKDHRORKDGESG ,, &RPELQHG &\FOH *DV 7XUEI
&&*7 3RZHU 6WDWLRQ 1RUWK /LQFROQVKLUH 3DOHRHQY
8QSXEOLVKHG UHSRUW +HDGODQG $UFKDHRORJ\ /WG

+HDGODQG $UFKDHRO.RDG®EAG, &RPELQHG &\FOH *DV 7XUEL
&&*7 3RZHU 6WDWLRQ 1RUWK /LQFROQVKLUH S$SUFKDHROT
8QSXEOLVKHG UHSRUW +HDGODQG $UFKDHRORJ\ /WG

+HUULQJ &%$Q $UFKDHRORJLFDO 'HVN %DVHG $VVHVVPHQW
.HDGE\ 1RUWK /LQFROQVKLUH

+LVWRULF (QJODQG &RQVHUYDWLRQ 3ULQFLSOHV 3RC
$YDLODEOH RQOLQH
KWWSV KLVWRULFHQJODQG RUJ XN LPDJHV ERRNV SXEOLI

SULQFLSOHV VXVWDLQDEOH PDQDJHPHQW KLVWRULF

HOYLURQPHOW FROVHUYDWLROSULQFLSOHVSROLFLHVDQG:

+LVWRULF (QJOB®A®G 3UDFWLFH $GYLFH LQ 30DQQLQJ 1RWH
6LIQLILFDQFH LQ 'HFLVWR®Y WDNQU@DQG 6ZLQGRQ $YDLOD]
KWWSV KLVWRULFHQJODQG RUJ XN LPDJHV ERRNV SXEOL!

VLIOLILFDQFH LQ GHFLVLRQ WDNLQJ

+LVWRULF (QJOB®A®G 3UDFWLFH $GYLFH L@CHBLQQR®I 1RWH
7KH 6HWWLQJ Rl +HYLWWRH LSV YRV QG 6ZLQGRQ $YDLOD!
KWWSV KLVWRULFHQJODQG RUJ XN LPDJHVY ERRNV SXEOL!

KHULWDJH DVVHWYV

+LVWRULF (QJOMBYEGFH 1RWH 6WDWHPHQWYV RI +HULWDJH
$QDO\WVLQJ 6LJQLILFDQFH kQVAWRIUMFD 0B DD\HON B ZLQG R Q
$YDLODEOH RQOLQH

KWWSV KLVWRULFHQJODQG RUJ XN LPDJHV ERRNV SXEOL]

VLIQLILFDQFH DGYLFH QRWH KHDJ VWDWHPHQWY KHUL
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'REXPHQW 5HI
(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

+0 *RYHUQPHQW 30DQQLQJ /LVWHG %XLOGLQJV DQG
$FW F 7KH 6WDWLRQHU\ 2IILFH /RQGRQ $YDLODE
KWWSV ZZZ OHJLVODWLRQ JRY XN XNSJD FRQWHQWYV

-DPHV 6 OLOOHWW BUHWRQV DQG 5RPDQV DGYDQFLQJ D
DIJHQ®&BRXQFLO IRU %ULWLVK $UFKDHRORJ\ 5HVHDUFK 5HSR

"HQQLQJV / HG JLQFROQVKLUH &RXQW\ &RXQFLO $U
JLQFROQVKLUH &RXQW\ &RXQFLO $YDLODEOH RQOLQH
KWWSV 7ZZZ OLOFROQVKLUH JRY XN GRZQORDGV ILOH
SGID

.QLJKW ' 9\QHU % DQG (POM®HOLEODQGYV +HULWDJH DQ XS
UHVHDUFK DJHQGD DQG VWUDWHJI\ IRU WKH KLVWRULF HQY
OLGOD®BIWHUVLW\ RI IRWWLQJKDP DQG <RUN $UFKDHRORJ
RQOLQH

KWWSV KLVWRULFHQJODOG RUJ XN LPDJHV ERRNV SXEOL]
KHULWDJH HP XSGDWHG UHVHDUFK DJHQGD VWUDWHJ\

/IH 4XHVQH &.HDGE\ ,, 3RZHU 6WDWLRQ +LVWRULF (QYLUR
%DVHG $VVH¥@BKBRW LVKHG UHSRUW (QYLURQPHQWDO 5HVF
ODQDJIJHPHQW

JRUG - DQG ODFLQWRMK +BVWRULF &KDUDFWHU RI WKH &R X
JLQFROQVIKQERIOQVKLUH &RXQW\ &RXQFLO

IRXJKOLQ 1 DQG OLO®PHBXMUYH\ RI $SUFKDHRORJLFDO 6LWHYV
+XPEHUVLGH +XPEHUVLGH /LEUDULHYV DQG $PHQLWLHV

ODQGHYLOOH&WRZOH 'UDLQDJH ,PSURYHPHQWYV ,VOH RI $]
$UFKDHRORJLFDO ORQLWREDGXD®MO/ EHBRIHSBIRIUW 3UH &RQ
$UFKDHRORJLFDO 6HUYLFHV /WG

OLOOHU .7KH ,VOH RI $[KROPH +LVWRULF /DQGVFDSH &KD
SURMBRWQWU\VLGH &RPPLVVLRQ /HHGYV

OLQLVWU\ RI +RXVLQJ &RPPXQLWLHV DQG /RFDO *RYHUQP!
5HYLVHG 1DWLRQDO 30DQQLQJ 3ROLF\ )UDPHZRUN 133) &€
DQG HQKDQFLQJ WKH KLVOLRUVRWUHQRLERGOPMQWNLHY +RXV
DQG /RFDO *RYHUQPHQW $YDLODEOH RQOLQH

KWWSV 7ZZ JRY XN JRYHUQPHOW SXEOLFDWLRQV QDWLRC

IUDPHZRUN

OLQLVWU\ RI +RXVLQJ &RPPXQLWLHV DQG /RFDO *RYHUQPF
30DQQLQJ 3ROLF\ )UDPHZRUN 133) 30DQQLQJ 3UDFWLFH *
'HSDUWPHQW IRU &RPPXQLWLHY DQG /RFDO *RYHUQPHQW

KWWSV  7ZZZ JRY XN JRYHUQPHOQOW FROOHFWLRQV SODQQLC
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'REXPHQW 5HI

(QYLURQPHQWDO 6WDWHPHQW 9FR

$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

1IRUWK /LQFROQVKLU I GRXQFGO R BYD 3MDEOH RQOLQH
KWWSV 7ZZZ QRUWKOLQFV JRY XN SODQQLQJ DQG HQYLUR

OLOFROQVKLUH ORFDO SODQ G FD F F

1RUWK /LQFROQVKLUHBRXQHALORQVHUYDWLRQ $UHD $SSUD
$YDLODEOH RQOLQH
KWWSV ZZZ QRUWKOLQFV JRY XN ZS FRQWHQW XSORDGV

FROVHUYDWLRQ DUHD DSSUDLVDO .% SGI

1RUWK /LQFROQVKLUHEBRXQHLTRZQVEDS$YPQDOB/QN
RQOLQH
KWWSV ZZZ QRUWKOLQFV JRY XN ZS FROWHQW XSORDGYV

DODO\WLY .% SGI

1IRUWK /LQFROQVKLUMXRXOHFRBQWDBE) 30DQQLQJ 'RFXPHQV
$YDLODEOH RQOLQH
KWWSV ZZZ QRUWKOLQFV JRY XN ZS FRQWHQW XSORDGV

VXSSOHPHOWDU\ SODQQLQJ JXLOGDQFH .% SGI

1RUWK /LQFROQVKLUGID&R)GQFROLFLHV RI WKH 1RUWK /LQFR
/IRFDO 3®VPMLODEOH RQOLQH
KWWSV 7ZZZ QRUWKOLQFV JRY XN SODQOLQJ DQG HQYLUR

OQRUWK OLOFROQVKLUH ORFDO SODQ

IRUWK /LQFROQVKLUH &RXRHLURUWE /LQAROQVKLUH /RFDO
'"HYHORSPHQW )UPYIHZRIENOH RQOLQH
KWWSV Z727Z7Z QRUWKOLQFV JRY XN SODQQOLOJ DQG HQYLUR:

GHYHORSPHOW IUDPHZRUN E IF F

1RUWK /LQFROQVKLUH &RXQFLO 1/& +RXVLQJ DQG (P
$OORFDWLRQV $YDLODEOH RQOLQH
KWWS P QRUWKOLOFV JRY XN SXEOLF SODQQOLQJUHSRUW\

VLOJ (PSOR\PHOW /DQG $OORFDWLRQV '3'" SGI

IRUWK /LQFROQVKLUWHRERXQFQLDQ SUHIHUUHG 2SWLR
$YDLODEOH RQOLQH
KWWSVY ORFDOSODQ QRUWKOLQFV JRY XN VWDJHYV

SHWWLWW 3 *DPEOH & DQGHVWWUFK BQ® FRQVHUYDWLF
IUDPHZRUN IRU WKH % U$Y\DLLVCKD EDG DRIROILOHK L F
KWWSV KLVWRULFHQJODOG RUJ XN LPDJHV ERRNV SXEOLI

FROVHUYDWLRO IUDPHZRUN IRU EULWLVK SDODHROLWKLF

SUHKLVWRULF 6BHAVHHWUFK )UDPHZRUNV IRU WKH 3DODHROI
OHVROLWKLF RI %ULWDLQ DQG ,UHODQG

SREHUWYV % HAJRQ]H $JH S5HRQKEH &UHDWLQJ D UHVHDU
DJHQGD IRU WKH %YURQ]JH $JH LQ %ULWDLQ %ULWLVK O0OXVH
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(QYLURQPHQWDO 6WDWHPHQW 9FR
$SSHQGL[ $ &XOWXUDO +HULWDJH 'HV
$VVHVVPHQW

RQOLQH
KWWS ZZZ EULWLVKPXVHXP RUJ VIVWHPBSDJHV KROGLQJE

Z EDUBYROXPHB DVS]

5RVNDPV 6 DQG :K\PDRRUNVKLUH $UFKDHRORJLFDO 5HVHL
JUDPHZRUN UHVRXUFHRDWYWHKVYVYPHQWFKDHRORJIJLFDO 5HVHDL
JUDPHZRUN )RUXP (QJOLVK +HULWDJH $YDLODEOH RQOLQF
KWWSV 7277 KLVWRULFHOQJODOQG RUJ XN LPDJHV ERRNV SX

IUDPHZRUN UHVRXUFH DVVHVVPHOW \RUNVKLUH UHVRXUFH

5RVNDPV 6 DQG :K\PDRRUNVKLUH $UFKDHRORJLFDO 5HVHL
JUDPHZRUN UHVHDARAKNDVKHQB8DBUFKDHRORJLFDO 5HVHDUFK
JRUXP (QJOLVK +HULWDJH $YDLODEOH RQOLQH

KWWSV 777 KLVWRULFHOQJODOQG RUJ XN LPDJHV ERRNV SX

IUDPHZRUN DJHOQGD \RUNVKLUH UHVHDUFK DJHQGD SGI

9DQ GHU 1RRUW 5 DQGHWOR®G6KHULWDJH RI WKH $QFKRO
ORZHU 7UHQW YDOOH\V $Q DUFKDHRORJLFDO VXUYH\

9DQ GHU 9HHQ 0 /LYDUGL $KH)DBUHAKDHRERWDQ\ Rl 5RPDQC
%ULWDLQ FXUUHQW VWDWH DQG LGHQUNLMDBRIM/DRQ RI#JHV

'LPWHF (QYLURQPHQWDO )DFWXDO 6LVBIQ SEEBYWKHBWLRQ
UHSRUW :LPWHF
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