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# $704#

7# 3ODQQLQJ#)UDPHZRUNV#IRU#D#6:0#0DVWHU#3ODQ#

714# 6LWLQJ#RI#)XWXUH#6:0#)DFLOLWLHV#

71414# 6LWH#6HOHFWLRQ#0HWKRG#

D1# /DQG#$FTXLVLWLRQ#

D14# *HQHUDO#/DQG#$FTXLVLWLRQ#3URFHGXUHV#

7KH# ODQG# DFTXLVLWLRQ# SURFHVV# ZKLFK# LV# FRQGXFWHG# E\# PXQLFLSDOLWLHV# VWDUWV# ZLWK#
FROOHFWLQJ# GDWD# RQ# WKH# QDWXUH# RI# WKH# H[LVWLQJ# RZQHUVKLS# RI# WKH# ODQG1# ,I# WKH# ODQG# LV#
XQUHJLVWHUHG/#PXQLFLSDOLWLHV#VKRXOG#ILUVW#DSSO\#WR#WKH#1DWLRQDO#5HDO#(VWDWH#'LUHFWRUDWH#
WR# UHJLVWHU# WKH# ODQG#ZLWK# WKH#7UHDVXU\1# # 7KH#'LUHFWRUDWH#GHWHUPLQHV# WKH# ERXQGDULHV#
DQG#W\SH#RI#ODQG#IRU#UHJLVWUDWLRQ1# # )RU#DOO#NLQGV#RI#UHJLVWHUHG#SXEOLF#RU#WUHDVXU\#ODQG/#
ODQG# DFTXLVLWLRQ# SURFHVV# IROORZV#ZLWK# WKH# DSSOLFDWLRQ# RI#PXQLFLSDOLWLHV# WR# WKH# ORFDO#
RIILFHV# RI# WKH#1DWLRQDO# 5HDO# (VWDWH#'LUHFWRUDWH#ZLWK# WKH# SXUSRVH# RI# DFTXLULQJ# WKH#
SURSHUW\#ULJKWV#RI#WKH#SXEOLF#RU#WUHDVXU\#ODQG1#

,Q#FDVH#RI#SULYDWHO\#RZQHG#ODQGV/#PXQLFLSDOLWLHV#FDQ#H[SURSULDWH#RU#SXUFKDVH#WKH#ODQG#
ZLWK# WKH#GHFLVLRQ#RI# WKH#0XQLFLSDO#&RXQFLO1# # )RU# WKLV# SXUSRVH/#PXQLFLSDOLWLHV# ILUVW#
SUHSDUH# SODQV# WKDW# VKRZ# ODQG# ERXQGDULHV# DQG# LWV# W\SH/# DQG# VLWH# LQIRUPDWLRQ# RQ# WKH#
RZQHU¶V# UHJLVWHUV#RI# WD[#DQG# WLWOH#GHHG#DQG#FRQWDFW#DGGUHVV1# # %DVHG#RQ# WKH#GHFLVLRQ#
JLYHQ#E\#WKH#0XQLFLSDO#&RXQFLO/#PXQLFLSDOLWLHV#DSSO\#WR#'HHG#DQG#&DGDVWUDWH#2IILFH#
LQGLFDWLQJ# WKH# WLWOH#RI# WKH# ODQG1# # 7KH#/RFDO#&RPPLVVLRQ#GHWHUPLQHV# WKH#SULFH#RI# WKH#
ODQG1#

+RZHYHU/#H[SURSULDWLRQ#LV#PRVWO\#D#SUREOHPDWLF#SURFHGXUH1# # $#EHWWHU#DQG#PRUH#UDSLG#
DOWHUQDWLYH#LV#SXUFKDVH#RI#ODQG#ZLWK#WKH#FRQVHQW#RI#WKH#ODQGRZQHU1#

D15# /HJLVODWLRQ#

0XQLFLSDOLW\#FDQ#REWDLQ#WKH#SURSHUW\#ULJKW#RI#SXEOLF/#SULYDWH#RU#WUHDVXU\#ODQG#ZLWK#WKH#
LQWHUYHQWLRQ# RI#/DQG#2IILFH/#ZKLFK# LV# D# EUDQFK# RI# WKH#0LQLVWU\# RI#5HFRQVWUXFWLRQ1# #
)RU# WKLV# SXUSRVH# WKH# PXQLFLSDOLW\# PXVW# DSSO\# WR# WKH# 2IILFH1# # 7KH# UHDVRQV# DQG#
SXUSRVHV#RI#WKH#ODQG#GHPDQG#VKRXOG#EH#H[SODLQHG#LQ#WKLV#DSSOLFDWLRQ1# # $FFRUGLQJ#WR#
WKH#/DZ#RI#WKH#/DQG#2IILFH/#DFW#4497/#WKH#2IILFH#SURYLGHV#ODQG#IRU#WKH#SXEOLF#XWLOLW\#E\#
WKH#ZD\V#RI#DJUHHPHQW/# WDNLQJ#RYHU#RU#EX\LQJ1# # )RU# WKH#XQUHJLVWHUHG# ODQG# +ZKLFK# LV#
DOVR#SXEOLF#ODQG,/#WKH#1DWLRQDO#5HDO#(VWDWH#'LUHFWRUDWH#UHJLVWHUV#WKH#ODQG#ILUVW#ZLWK#WKH#
7UHDVXU\1#'LUHFWRUDWH#ZLOO#GHWHUPLQH#WKH#ERXQGDULHV#DQG#SURSHUWLHV#RI#WKH#DUHD1# # 7KH#
2IILFH#JLYHV# WKH# ODQG#E\# VHOOLQJ/# UHQWLQJ#RU#JLYLQJ# ULJKW#RI#XVH# WR# WKH#PXQLFLSDOLW\1# #
0XQLFLSDOLW\#PXVW#VHULRXVO\#WDNH#LQWR#FRQVLGHUDWLRQ#WKH#SXUFKDVLQJ#FRQGLWLRQV/#WKDW#LV#
QR#ULJKW#WR#XVH#WKH#ODQG#IRU#RWKHU#SXUSRVHV/#DQG#VKRXOG#EH#SXQFWXDO#ZLWK#WKH#WLPH#SODQ/#
ZKLFK#LV#IRUZDUGHG#WR#WKH#2IILFH1#

)RU# WKH#RZQHUVKLS#RI# WKH#SULYDWH# ODQG/# WKH#PXQLFLSDOLW\#FDQ#H[SURSULDWH#RU#SXUFKDVH#
WKH# ODQG# IRU# WKH# EHQHILW# RI# WKH# SXEOLF/# DFFRUGLQJ# WR# ³7KH# ([SURSULDWLRQ# /DZ´#
+1R15<75,1# ,I# WKH# ODQG# LV# LQVLGH# WKH#PXQLFLSDOLW\#ERXQGDULHV/#³PXQLFLSDOLW\#FRXQFLO´#
+%HOLGL\H#(QFXPHQL,# FDQ# WDNH# GHFLVLRQV# RQ# SXEOLF# EHQHILWV# DQG# FDQ# H[SURSULDWH# WKH#
ODQG1# # %HIRUH# WKH#H[SURSULDWLRQ/# WKH#PXQLFLSDOLW\#PXVW#DOVR#SUHSDUH# WKH#SODQ#RI# WKH#
ODQG#WKDW#LV#VKRZLQJ#WKH#ERXQGDULHV/#DUHD#DQG#XVH#RI#WKH#ODQG/#GHWHUPLQH#RZQHU#RI#WKH#
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# $705#

ODQG# DQG#RZQHU¶V# DGGUHVV/# FROOHFW# LQIRUPDWLRQ# DERXW# UHJLVWHUV#RI# WD[# DQG# WLWOH#GHHG1#
$IWHU#WKH#FRXQFLO#KDV#KDG#LWV#GHFLVLRQ#WKH#PXQLFLSDOLW\#ZLOO#DSSO\#WR#GHHG#RIILFH#IRU#WKH#
H[SODQDWLRQ#RQ#WKH#WLWOH#ODQG1# # 7KH#ORFDO#FRPPLVVLRQ#GHWHUPLQHV#WKH#SULFH#RI#WKH#ODQG1#
,I#WKH#ODQG#LV#RXWVLGH#WKH#PXQLFLSDOLW\#ERXQGDU\/#WKHVH#GHFLVLRQV#DQG#SURFHGXUHV#ZLOO#
EH#WDNHQ#E\#³SURYLQFH#GLUHFWLQJ#FRPPLWWHH´1#

D16# /DQG#$FTXLVLWLRQ#IRU#6:0#

8QGHU# WKH# *UHDWHU# 0XQLFLSDOLW\# /DZ/# JUHDWHU# PXQLFLSDOLWLHV# DUH# UHVSRQVLEOH# IRU#
VHOHFWLQJ#WKH#VLWHV#IRU#WUDQVIHU#VWDWLRQV/#SURFHVVLQJ/#DQG#GLVSRVDO#IDFLOLWLHV1#

$FFRUGLQJ# WR# WKH# 6ROLG#:DVWH#&RQWURO#5HJXODWLRQV# +LQWURGXFHG# LQ# 4<<4,# XQGHU# WKH#
(QYLURQPHQW# /DZ# +4<;6,/# PXQLFLSDOLWLHV# DQG/# ZKHUH# DSSURSULDWH/# JUHDWHU#
PXQLFLSDOLWLHV# DUH# UHVSRQVLEOH# IRU# JUDQWLQJ# OLFHQVHV# IRU#ZDVWH# GLVSRVDO# VLWHV1# # 7KH#
SURYLQFLDO# JRYHUQRU# LV# UHVSRQVLEOH# IRU# JUDQWLQJ# VLWH# OLFHQVHV# RXWVLGH# PXQLFLSDOLW\#
ERXQGDULHV1# # %HIRUH#JUDQWLQJ#D#OLFHQVH/#WKH#PXQLFLSDOLW\#RU#DXWKRULW\#PXVW#DOVR#REWDLQ#
SHUPLVVLRQ# IURP# WKH#/RFDO#(QYLURQPHQW#%RDUG# IRU# VHWWOHPHQWV#ZLWK#D#SRSXODWLRQ#RI#
OHVV# WKDQ# 43/3331# # )RU# VHWWOHPHQWV#ZLWK# D# SRSXODWLRQ# RI# RYHU# 43/333/# RQ# WKH# RWKHU#
KDQG/# SHUPLVVLRQ#PXVW# EH# REWDLQHG# GLUHFWO\# IURP# WKH#0R(/# WKH#0LQLVWU\# RI# 3XEOLF#
:RUNV#DQG#+RXVLQJ/#WKH#0LQLVWU\#RI#(QHUJ\#DQG#1DWXUDO#5HVRXUFHV/#DQG#WKH#0LQLVWU\#
RI#)RUHVWV1#

E1# 0DMRU#6:0#)DFLOLWLHV#

7KH#UHVXOWV#RI#WKH#ILUVW#ZRUN#LQ#7XUNH\#LQGLFDWH#WKDW#WKH#IROORZLQJ#6:0#IDFLOLWLHV#DUH#
KLJKO\#OLNHO\#JRLQJ#WR#EH#YHU\#LPSRUWDQW#LQ#WKH#WDUJHW#DUHDV1#

41# )LQDO#GLVSRVDO#VLWH#

51# 7UDQVIHU#VWDWLRQ#

61# 5HVRXUFH#UHFRYHU\#IDFLOLW\#+H1J1/#FRPSRVW#SODQW#DQG#VRUWLQJ#SODQW,#
#
F1# 6LWH#6HOHFWLRQ#0HWKRG#

/RRNLQJ# DW# WKH# SUHVHQW# ODQG# XVH# FRQGLWLRQV# LQ# WKH# WDUJHW# DUHDV/# WKH# FRQVWUXFWLRQ# RI#
6:0# IDFLOLWLHV#ZLWKLQ# WKH#FLW\#SHULSKHU\#ZRXOG#EH#H[WUHPHO\#GLIILFXOW1# ,Q#SDUWLFXODU/#
WKH#ILQDO#GLVSRVDO#VLWH/#ZKLFK#LV#H[WUHPHO\#LPSRUWDQW#WR#6:0/#ZLOO#EH#ORFDWHG#RXWVLGH#
RI# WKH#FLW\1#$V#SUHYLRXVO\#PHQWLRQHG/# WKH# VHOHFWLRQ#RI# VXFK#D# VLWH#ZRXOG# UHTXLUH# WKH#
DSSURYDO#RI# D#QXPEHU#RI# UHOHYDQW# DJHQFLHV1# # *LYHQ# WKHVH# FRQGLWLRQV/# WKH# IROORZLQJ#
SURFHGXUHV#ZHUH#DGRSWHG#IRU#WKH#VHOHFWLRQ#DQG#DFTXLVLWLRQ#RI#VLWHV#IRU#WKH#FRQVWUXFWLRQ#
RI#6:0#IDFLOLWLHV#LQ#$GDQD#DQG#0HUVLQ1#

#
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# $706#

7DEOH#704=#6LWH#6HOHFWLRQ#3URFHGXUHV#
,WHP# 5HVSRQVLEOH#$JHQF\# 3HULRG#

41# 3URSRVDO#RI#&DQGLGDWH#6LWHV# *UHDWHU#0XQLFLSDOLWLHV# RI#$GDQD# )#
0HUVLQ#

$XJ#WR#64#2FW#4<<;#

51# 5RXJK#6XUYH\#RI#(DFK#&DQGLGDWH#6LWH# # 6WXG\#7HDP# $XJ#WR#64#2FW#4<<;#

61# 3UHSDUDWLRQ# RI# $VVHVVPHQW# 5HSRUW# RQ#
&DQGLGDWH#6LWHV#

6WXG\#7HDP# 64#2FW#4<<;#

71# 6HOHFWLRQ#RI#6LWHV#IRU#)26#
,PSOHPHQWDWLRQ#

7XUNLVK#6WHHULQJ#&RPPLWWHH# 0LG01RY#4<<;#

81# $GPLQLVWUDWLYH#3URFHGXUHV#IRU#)26#
,PSOHPHQWDWLRQ#

*UHDWHU#0XQLFLSDOLWLHV# RI#$GDQD# )#
0HUVLQ#

0LG0)HE#4<<<#

91# )26#,PSOHPHQWDWLRQ# 6WXG\#7HDP# 0LG0)HE#WR#2FW#4<<<#

:1# 6LWH#$FTXLVLWLRQ#3URFHGXUH# *UHDWHU#0XQLFLSDOLWLHV# RI#$GDQD# )#
0HUVLQ#

)URP#PLG0)HE#4<<<#

71415# )LQDO#'LVSRVDO#6LWHV#IRU#$GDQD#*0#

$#ILQDO#GLVSRVDO#VLWH# LV# LQGLVSHQVDEOH# WR#DQ#6:0#V\VWHP/# UHJDUGOHVV#RI# WKH#V\VWHP¶V#
VWUXFWXUH/#ZKLFK#LV#RXWOLQHG#LQ#WKH#WHFKQLFDO#V\VWHP#SURSRVHG#LQ#WKH#0231#$FFRUGLQJO\/#
WKH#VWXG\#WHDP#UHTXHVWHG#WKH#7XUNLVK#FRXQWHUSDUW#+&23,#WR#VHOHFW#DSSURSULDWH#FDQGLGDWH#
GLVSRVDO# VLWHV# IURP# WKH# EHJLQQLQJ# RI# WKH# VWXG\1#7KH#&23# SUHVHQWHG# WKH# IROORZLQJ# 9#
FDQGLGDWH#VLWHV=#

41# 3UHVHQW#ODQGILOO#VLWH#LQ#6RIXOX#

51# $GDQD#&LPHQWR#TXDUU\#

61# $GMDFHQW#DUHD#RI#$GDQD#&LPHQWR#

71# 4XDUULHV#DQG#YDOOH\V#DW#.DUDKDQ#

81# 4XDUULHV#DW#6H\KDQ#

91# 6LWH#DW#%XUXN#

7KH# VWXG\# WHDP#FDUULHG#RXW# VXUYH\V#RQ# WKH#SURSRVHG#FDQGLGDWH# VLWHV#DQG#HVWDEOLVKHG#
VWDQGDUGV#IRU#WKH#HYDOXDWLRQ#RI#VLWH#FRQGLWLRQV1# # 7KH#HYDOXDWLRQ#RI#WKH#FDQGLGDWH#VLWHV#
ZDV#FDUULHG#RXW#DV#GHVFULEHG#EHORZ1#

7KLV#VHFWLRQ#RI#WKH#UHSRUW#GHVFULEHV#DQG#HYDOXDWHV#WKH#FDQGLGDWH#ODQGILOO#VLWHV#WR#VHUYH#
WKH#*UHDWHU#0XQLFLSDOLW\#RI#$GDQD1#5HFRPPHQGDWLRQV# IRU# WKH# IXWXUH# ODQGILOO# VLWH#RI#
$GDQD#DUH#DOVR#LQFOXGHG1#

7KH# ORFDWLRQV# DQG# SKRWRV# RI# WKH# FDQGLGDWH# VLWHV# SURSRVHG# E\# WKH#0XQLFLSDOLW\# DUH#
VKRZQ#LQ#)LJXUH#704#DQG#)LJXUH#7051# # #
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# $708#

#

#
3UHVHQW#/DQGILOO#6LWH#LQ#6RIXOX#+)RUHJURXQG#LV#WKH#VLWH#IRU#H[WHQVLRQ,#

#

#

#
$GDQD#&LPHQWR#4XDUU\#

#

#
$GMDFHQW#$UHD#RI#$GDQD#&LPHQWR#

#

#

)LJXUH#705=#3KRWRJUDSKV#RI#&DQGLGDWH#'LVSRVDO#6LWHV#IRU#$GDQD#*0#+4,#
#
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# $709#

#
4XDUULHV#DQG#9DOOH\V#DW#.DUDKDQ#

#

#
4XDUULHV#DW#6H\KDQ#

#

#
6LWH#DW#%XUXN#

)LJXUH#706=#3KRWRJUDSKV#RI#&DQGLGDWH#'LVSRVDO#6LWHV#IRU#$GDQD#*0#+5,#
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# $70:#

D1# 3UHVHQW#/DQGILOO#6LWH#LQ#6RIXOX#

D14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#ODQGILOO#LV#ORFDWHG#DW#2OG#.R]DQ#5RDG#LQ#WKH#PXQLFLSDOLW\#RI#6RIXOX#DV#VKRZQ#LQ#
)LJXUH# 7041# # ,W# LV# ORFDWHG# DSSUR[LPDWHO\# 43NP# E\# URDG# QRUWK# RI# WKH# $GDQD# &LW\#
&HQWUH1# #

7KH#SUHVHQW# ODQGILOO#FRYHUV#DQ#DUHD#RI#DSSUR[LPDWHO\# 53KD#RQ# WKH#ZHVWHUQ# VLGH#RI#D#
YDOOH\1#,W#LV#SURSRVHG#WKDW#WKH#H[WHQGHG#ODQGILOO#VKRXOG#FRYHU#DQ#DUHD#RI#DSSUR[LPDWHO\#
433KD# LQFOXGLQJ# WKH#XSSHU#SDUW#RI# WKH#YDOOH\/# WKH# HDVWHUQ# VLGH#RI# WKH#YDOOH\/# DQG# DQ#
DEDQGRQHG#TXDUU\#VRXWK#RI#WKH#ODQGILOO1# #

6XEMHFW# WR# IXWXUH#GHYHORSPHQW#RI# WKH#&LW\/# WKH# ODQGILOO#PD\# LQ# IXWXUH#EH# HYHQ#PRUH#
H[WHQGHG# WR# WKH# HDVW# ZKHUH# SUHVHQWO\# VRPH# KXJH# JUDYHO# TXDUULHV# DUH# RSHUDWHG1# ,Q#
DFFRUGDQFH#ZLWK#WKH#$GDQD#0DVWHU#3ODQ#+4<<9,/#D#QHZ#KRXVLQJ#DUHD#+KHDY\#GHQVLW\,#LV#
SODQQHG# WR#EH#HUHFWHG# LPPHGLDWHO\#ZHVW#RI# WKH# ODQGILOO# VLWH#DQG#D#QHZ#KRXVLQJ#DUHD#
+VFDWWHUHG,#LV#SODQQHG#QRUWK#RI#WKH#ODQGILOO1#

D15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG#H[WHQGHG#ODQGILOO#VLWH#KROGV#FDSDFLW\#IRU#DW#OHDVW#43#\HDUV#GLVSRVDO#IURP#
$GDQD1#

7KH# YLOODJH# RI# 6RIXOX# LV# ORFDWHG# DSSUR[LPDWHO\# 418NP# HDVW# RI# WKH# ERXQGDU\# RI# WKH#
H[WHQGHG#ODQGILOO#VLWH1#7KH#SUHVHQW#ODQGILOO#LV#VLWXDWHG#RQ#WKH#ZHVWHUQ#VLGH#RI#D#YDOOH\1#
+RZHYHU#QRW#DW#WKH#XSSHU#SDUW/#DQG#QR#IDFLOLWLHV#KDYH#EHHQ#FRQVWUXFWHG#WR#GLYHUW#FOHDQ#
UXQ0RII#ZDWHU1#7KXV/#DQ#XQQHFHVVDU\#ELJ#TXDQWLW\#RI# OHDFKDWH# LV#JHQHUDWHG/#DQG#DW# WKH#
ERWWRP#RI#WKH#YDOOH\#LV#D#VWUHDP#ZLWK#ZDWHU#WKDW#LV#D#PL[WXUH#IURP#OHDFKDWH#DQG#FOHDQ#
UXQ0RII# ZDWHU1# 1R# SURSHU# IDFLOLWLHV# DUH# DYDLODEOH# IRU# FROOHFWLRQ# DQG# WUHDWPHQW# RI#
OHDFKDWH1#/HDFKDWH#IURP#WKH#VWUHDP#LV#FROOHFWHG#LQ#D#SRQG#VRXWK#RI#WKH#ODQGILOO1#

7KH#SUHVHQW#ZDVWH# IURQW#DORQJ# WKH#PDWXUDWLRQ#DUHD# LV#YHU\#VWHHS/#DQG# LQ#VRPH#SODFHV#
PRUH# WKDQ#43P#KLJK1#%HFDXVH# LW# LV#VR# VWHHS# WKH#ZDVWH# IURQW#FDQQRW#EH#FRYHUHG#ZLWK#
VRLO1#7KH#/DQGILOO# LV# DOZD\V# VPRNLQJ/# FDXVLQJ#EDG# VPHOOV#QRW#RQO\# WR#SHRSOH# OLYLQJ#
QHDU# WKH# ODQGILOO/# EXW# DOVR# WR# SHRSOH# QHDU# WKH# FLW\# FHQWUH# RI#$GDQD1# # 5HKDELOLWDWLRQ#
ZRUNV#IRU#WKH#SUHVHQW#ODQGILOO#DUH#XUJHQWO\#UHTXLUHG1#

(YHQ#LI#6RIXOX#ODQGILOO#LV#FORVHG#DIWHU#D#QHZ#ODQGILOO#KDV#EHHQ#GHYHORSHG#RQ#D#QHZ#VLWH/#
WKH# UHKDELOLWDWLRQ#ZRUNV# DW# 6RIXOX# ODQGILOO#ZLOO# UHPDLQ1#7KH# UHKDELOLWDWLRQ#ZRUNV# DW#
6RIXOX#ODQGILOO#FRXOG#EH#FDUULHG#RXW#LQ#D#FRVW#HIIHFWLYH#ZD\/#LI#WKH#ZRUNV#DUH#FRPELQHG#
ZLWK# WKH# FRQWLQXHG# RSHUDWLRQ# RI# WKH# ODQGILOO1# # 6RLO# IRU# GDLO\# FRYHUDJH# RI#ZDVWH# LV#
HDVLO\#DYDLODEOH1#

$FFHVV#URDG#WR#WKH#H[WHQGHG#ODQGILOO#DW#WKH#ERWWRP#RI#WKH#YDOOH\#KDV#WR#EH#FRQVWUXFWHG1#
7KH# VLWH# LV# ORFDWHG# LQ# DQ# DUHD# ZKHUH# LQWHUHVW# LQ# JURXQGZDWHU# LV# OLWWOH1# &RQGLWLRQV#
UHJDUGLQJ#RZQHUVKLS#KDYH#WR#EH#LQYHVWLJDWHG1#

D16# $GYDQWDJHV#DQG#'LVDGYDQWDJHV#

$GYDQWDJHV#DQG#GLVDGYDQWDJHV#IRU#WKH#SURSRVHG#H[WHQGHG#ODQGILOO#VLWH#DUH#VXPPDULVHG#
DV#IROORZV1#

#
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# $70;#

D1614# $GYDQWDJHV#

• 7KH#H[WHQGHG#ODQGILOO#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#IURP#$GDQD1#

• 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#LV#HDVLO\#DYDLODEOH1#

• 8UJHQWO\#UHTXLUHG#UHKDELOLWDWLRQ#ZRUNV#IRU#WKH#SUHVHQW#ODQGILOO#FDQ#EH#FDUULHG#RXW#
LQ#D#FRVW#HIIHFWLYH#ZD\#LI#FRPELQHG#ZLWK#FRQWLQXHG#RSHUDWLRQ#RI#WKH#ODQGILOO#VLWH1#

#
D1615# 'LVDGYDQWDJHV#

• 7KH#FRQVWUXFWLRQ#RI#UHVLGHQWLDO#DUHDV#LPPHGLDWHO\#QRUWK#DQG#ZHVW#RI#WKH#ODQGILOO#
VLWH#KDV#WR#EH#SRVWSRQHG1#

D17# 6XPPDU\#

7KH# SURSRVHG# H[WHQGHG# ODQGILOO# VLWH# LQ# 6RIXOX# LV# FRQVLGHUHG# IHDVLEOH# IRU# IXUWKHU#
LQYHVWLJDWLRQV1#

E1# $GDQD#&LPHQWR#4XDUU\#DQG#$GMDFHQW#$UHD#

E14# /RFDWLRQ#DQG#&RQGLWLRQ#RI#3URSRVHG#/DQGILOO#6LWHV#

$GDQD#&LPHQWR# LV# VLWXDWHG# DSSUR[LPDWHO\# 48NP# HDVW# RI# WKH#&LW\#&HQWUH# RI#$GDQD1# #
7KUHH#VLWHV#ZHUH#SUHVHQWHG#QHDU#WKH#IDFWRULHV#RI#$GDQD#&LPHQWR1#

E1414# 6LWH#6RXWK#RI#$GDQD#&LPHQWR#

7KH#VLWH# LQFOXGHV#RU# LV#QHLJKERXULQJ#DQ#DUHD#ZLWK#DUFKDHRORJLFDO# UHPDLQV1#)XUWKHU/#D#
YLOODJH#ZLWK#PD\RU#FKLFNHQ#IDUPLQJ#LV#QHLJKERXU#WR#WKH#VLWH1# # 7KH#VLWH#FRPSULVH#D#IODW#
DUHD# WKDW# KDV# D# JURXQG# IXOO# RI# ERXOGHU# URFNV# HPEHG# LQ# FOD\1#(DUWKZRUNV#ZRXOG# EH#
H[SHQVLYH# DQG# VRLO# IRU#GDLO\# VRLO# FRYHUDJH#ZRXOG#QRW#EH# HDVLO\# DYDLODEOH/#XQOHVV# DQ#
DJUHHPHQW#ZLWK#$GDQD#&LPHQWR#FRXOG#EH#REWDLQHG#UHJDUGLQJ#IUHH#GHOLYHU\#RI#VRLO#WKDW#
FDQQRW#EH#XVHG#LQ#WKH#SURGXFWLRQ#RI#FHPHQW1#7KH#VLWH#ZDV#UHFRPPHQGHG#E\#D#JHRORJLVW#
GXH#WR#WKH#SUHYDOHQFH#RI#FOD\/#QRW#FRQVLGHULQJ#RWKHU#UHTXLUHPHQWV#WR#D#ODQGILOO#VLWH1#

E1415# 6LWH#6RXWKHDVW#RI#$GDQD#&LPHQWR#

7KH# SURSRVHG# VLWH# LV# ORFDWHG# LPPHGLDWHO\# VRXWK0HDVW# RI# WKH# SUHPLVHV# RI# $GDQD#
&LPHQWR1#7KH#VLWH#FRPSULVHV#D# IODW#DUHD# IXOO#RI#ERXOGHU# URFNV1#(DUWKZRUNV#ZRXOG#EH#
H[SHQVLYH# DQG# VRLO# IRU#GDLO\# VRLO# FRYHUDJH#ZRXOG#QRW#EH# HDVLO\# DYDLODEOH/#XQOHVV# DQ#
DJUHHPHQW#ZLWK#$GDQD#&LPHQWR#FRXOG#EH#REWDLQHG#UHJDUGLQJ#IUHH#GHOLYHU\#RI#VRLO#WKDW#
FDQQRW# EH# XVHG# LQ# WKH# SURGXFWLRQ# RI# FHPHQW1# 7KH# VLWH# LV# QHLJKERXULQJ# KXJH# ILHOGV#
PDLQO\#FXOWLYDWHG#ZLWK#SHDQXWV#DQG#FRWWRQ1#

E1416# 6LWH#/RFDWHG#LQ#WKH#([FDYDWLRQ#$UHD#DW#$GDQD#&LPHQWR#

7KH#H[FDYDWLRQ#DUHD#LV#KXJH#DQG#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#IURP#$GDQD1# #
6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH# LV#HDVLO\#DYDLODEOH/#DQG#DFFHVV# WR# WKH#ERWWRP#RI#
WKH#TXDUU\#LV#HDVLO\#DYDLODEOH1#+RZHYHU/#PRVW#RI# WKH#H[FDYDWLRQ#DUHD# LV#VWLOO#RSHUDWHG#
E\#$GDQD#&LPHQWR1#

7KH#RSHUDWLRQ#RI#D#ODQGILOO#LQ#WKH#H[FDYDWLRQ#LV#FRQVLGHUHG#YHU\#GLIILFXOW/#DOVR#EHFDXVH#
PDQ\#EODVWLQJV# DUH# FDUULHG# RXW1# # 7KH# JHRORJLFDO# DQG# K\GURJHRORJLFDO# FRQGLWLRQV# RI#
WKH#VLWH#KDYH#QRW#\HW#EHHQ#LQYHVWLJDWHG1#
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E15# 6XPPDU\#

7KUHH#VLWHV#ZHUH#SUHVHQWHG#DQG#HYDOXDWHG1#7ZR#VLWHV#ZHUH#HYDOXDWHG#WR#EH# LQIHDVLEOH#
IRU#WKH#FRQVWUXFWLRQ#RI#WKH#IXWXUH#ODQGILOO#RI#WKH#*UHDWHU#0XQLFLSDOLW\#RI#$GDQD1#

7KH# VLWH# ORFDWHG# LQ# WKH# TXDUU\# RI#$GDQD#&LPHQWR# LV# FRQVLGHUHG# WR# EH# IHDVLEOH# IRU#
IXUWKHU#LQYHVWLJDWLRQV#DW#D#ODWHU#VWDJH#ZKHQ#D#VXLWDEOH#SDUW#RI#WKH#TXDUU\#LV#QR#ORQJHU#
RSHUDWHG#E\#$GDQD#&LPHQWR1#

F1# 4XDUULHV#DQG#9DOOH\V#DW#.DUDKDQ#

F14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG#VLWH#LV#ORFDWHG#7NP#ZHVW#RI#.DUDKDQ#DW#WKH#PDLQ#URDG#$GDQD2.DUDLVDOL/#
DV# VKRZQ# LQ# )LJXUH# 7041#7KH# VLWH# LV# ORFDWHG# DSSUR[LPDWHO\# 56NP#ZHVW# RI# WKH#&LW\#
&HQWUH# RI# $GDQD/# 43NP# ZHVW# RI# WKH# SUHVHQW# &LW\# ERUGHU1# 7KH# VLWH# LV# ORFDWHG#
DSSUR[LPDWHO\#5NP#VRXWK#RI#WKH#ZHVWHUQ#FRUQHU#RI#6H\KDQ#%DUDM#*ROX#/DNH1#

F15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7ZR#+5,#YLOODJHV#DUH#ORFDWHG#WR#WKH#ZHVW#DQG#VRXWK0ZHVW#DW#D#GLVWDQFH#RI#5#0#6NP1#7KH#
JHRORJLFDO#DQG#K\GURJHRORJLFDO#FRQGLWLRQV#RI#WKH#VLWH#KDYH#QRW#\HW#EHHQ#LQYHVWLJDWHG1#
7KH#SURSRVHG#VLWH#FRPSULVHV=#

• $#4XDUU\#7KDW#LV#6WLOO#2SHUDWHG#
,Q#WKH#TXDUU\#D#FOD\#PDWHULDO#LV#H[FDYDWHG#PD\EH#E\#WKH#+LJKZD\#'HSDUWPHQW#RU#
5XUDO#$IIDLUV#'HSDUWPHQW1# 7KH# H[FDYDWHG#PDWHULDO# LV#PL[HG#ZLWK# JUDYHO# DQG#
XVHG#IRU#URDG#FRQVWUXFWLRQ1#7KH#DUHD#RI#WKH#TXDUU\#LV#URXJKO\#HVWLPDWHG#DW#83KD1#
7KH#PDLQ#URDG/#$GDQD2.DUDLVDOL/#SDVVHV#ULJKW#WKURXJK#WKH#TXDUU\#DQG#WUDIILF#RQ#
WKLV#URDG#LV#TXLWH#KHDY\1#$FFHVV#WR#WKH#TXDUU\#LV#HDVLO\#DYDLODEOH1#

• 7KUHH#6PDOO#9DOOH\V#$GMRLQLQJ#WKH#4XDUU\#
7KH#DUHD#RI# WKH#YDOOH\V# LV# URXJKO\#HVWLPDWHG#DW# 83KD1#7KH#YDOOH\V#DUH# VFDUFHO\#
FRYHUHG#ZLWK#EXVKHV#DQG#IHZ#VPDOO#WUHHV1#7KXV/#WKH#0LQLVWU\#RI#)RUHVW#PD\#QRW#
HDVLO\# DSSURYH# WKH# FRQVWUXFWLRQ#RI# D# ODQGILOO# LQ# WKH#YDOOH\V1#$W# WKH# HQG#RI# WKH#
YDOOH\V/#DW#D#GLVWDQFH#RI#DSSUR[LPDWHO\#633P/#UXQ0RII#ZDWHU#IURP#WKH#YDOOH\V#LV#
GLVFKDUJHG#LQWR#D#VWUHDP1#$FFHVV#WR#WKH#YDOOH\V#FDQ#EH#REWDLQHG#E\#FRQVWUXFWLQJ#
DQ#DSSUR[LPDWHO\#4NP#DFFHVV#URDG1#

7KH#FDSDFLW\#RI# WKH#SURSRVHG# VLWH# LV#FRQVLGHUHG# WR#EH#HQRXJK# IRU#PDQ\#\HDUV1#
+RZHYHU/#WKH#TXDUU\#LV#VWLOO#LQ#RSHUDWLRQ/#DQG#LW#FRQVLGHUHG#H[WUHPHO\#GLIILFXOW#WR#
RSHUDWH#D#ODQGILOO#LQ#WKH#TXDUU\#XQOHVV#WKH#PDLQ#URDG/#$GDQD2.DUDLVDOL/#LV#UHOD\HG1#
6RLO#IRU#GDLO\#VRLO#FRYHUDJH#LV#HDVLO\#DYDLODEOH1#

#
F16# $GYDQWDJHV#DQG#'LVDGYDQWDJHV#

$GYDQWDJHV# DQG# GLVDGYDQWDJHV# IRU# WKH# SURSRVHG# ODQGILOO# VLWH# DUH# VXPPDULVHG# DV#
IROORZV1#

F1614# $GYDQWDJHV#

• $FFHVV#WR#WKH#VLWH#LV#HDVLO\#DYDLODEOH1# # +RZHYHU#WKH#VLWH#LV#ORFDWHG#DW#D#GLVWDQFH#
RI#DSSUR[LPDWHO\#56NP#IURP#$GDQD#&LW\#&HQWUH1#
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• 6RLO#IRU#GDLO\#FRYHUDJH#RI#ZDVWH#LV#HDVLO\#DYDLODEOH1#

F1615# 'LVDGYDQWDJHV#5HJDUGLQJ#WKH#4XDUU\#

• ,W#ZLOO#EH#YHU\#GLIILFXOW#WR#RSHUDWH#D#ODQGILOO#LQ#WKH#TXDUU\#VLQFH#WKH#TXDUU\#LV#VWLOO#
LQ#RSHUDWLRQ#DQG# WKH#SUHVHQW#PDLQ# URDG/#$GDQD2.DUDLVDOL/#SDVVHV# ULJKW# WKURXJK#
WKH#TXDUU\#

F1616# 'LVDGYDQWDJHV#5HJDUGLQJ#WKH#9DOOH\V#

• 7KH#0LQLVWU\#RI#)RUHVW#PD\#SHUKDSV#GLVDSSURYH#WKH#FRQVWUXFWLRQ#RI#D#ODQGILOO#LQ#
WKH#YDOOH\V1#

F17# 6XPPDU\#

7KH# SURSRVHG# ODQGILOO# VLWH# WKDW# LV# ORFDWHG# ZHVW# RI# .DUDKDQ# LQ# VRPH# VPDOO# YDOOH\V#
DGMRLQLQJ#D#FOD\#TXDUU\#LV#FRQVLGHUHG#IHDVLEOH#IRU#IXUWKHU#LQYHVWLJDWLRQ1#

7KH# 6# VPDOO# YDOOH\V# DUH# SURSRVHG# XWLOLVHG# IRU# WKH# ILUVW# SKDVHV# RI# WKH# ODQGILOO1# 7KH#
TXDUU\#PD\#EH#XVHG#DW#D# ODWHU# VWDJH#ZKHQ# WKH# LW# LV#QR# ORQJHU#RSHUDWHG#DQG# WKH#PDLQ#
URDG/#$GDQD2.DUDLVDOL/#KDV#EHHQ# UHOD\HG1# ,W#VKRXOG#EH# LQYHVWLJDWHG# LI# WKH#0LQLVWU\#RI#
)RUUHVW#PD\#UHVLVW#WKDW#WKH#YDOOH\V#DUH#XVHG#IRU#WKH#FRQVWUXFWLRQ#RI#D#ODQGILOO1#

G1# 4XDUULHV#DW#6H\KDQ#

G14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG# VLWH# LV# ORFDWHG# 9NP#ZHVW#RI#6H\KDQ/# DSSUR[LPDWHO\# 75NP# HDVW#RI# WKH#
&LW\# &HQWUH# RI# $GDQD1# 7KH# ORFDWLRQ# LV# VKRZQ# LQ# )LJXUH# 7041# 7KH# VLWH# LV# ORFDWHG#
DSSUR[LPDWHO\#833P#IURP#WKH#6H\KDQ#1HULH#5LYHU1#$Q#DQFLHQW#FDVWOH#LV#ORFDWHG#RQ#WKH#
RSSRVLWH#VLGH#RI#WKH#ULYHU#EDQN1#

G15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH# FDSDFLW\# RI# WKH# SURSRVHG# VLWH# LV# FRQVLGHUHG# WR# EH# HQRXJK# IRU# PDQ\# \HDUV1#
+RZHYHU/# WKH# TXDUU\# LV# VWLOO# LQ# RSHUDWLRQ/# DQG# LW#ZLOO# EH# H[WUHPHO\# GLIILFXOW# DOVR# WR#
RSHUDWH#D#ODQGILOO#LQ#WKH#TXDUU\1#7ZR#+5,#DEDQGRQHG#TXDUULHV#ZHUH#DOVR#SUHVHQWHG>#EXW#
WKHLU# FDSDFLW\#ZDV# WRR# VPDOO1# ,Q# WKH# TXDUU\/# VWRQHV# DUH# H[FDYDWHG# DQG# FUXVKHG# LQWR#
JUDYHO1#7KH#DYDLODELOLW\#RI#VRLO# IRU#GDLO\#FRYHUDJH# LV#FRQVLGHUHG# LQDGHTXDWH#VLQFH# WKH#
JURXQG#PRVWO\#FRQVLVWV#RI#URFNV1#

7ZR#+5,#YLOODJHV#DUH#ORFDWHG#DW#D#GLVWDQFH#RI#OHVV#WKDQ#5NP#DV#ZHOO#DV#DQ#DQFLHQW#FDVWOH1#
7KH# ODQGILOO# LV# YLVLEOH# WR# YLVLWRUV# WR# WKLV# UHFUHDWLRQDO# WRXULVW# FHQWUH1# # $FFHVV# WR# WKH#
TXDUU\#LV#HDVLO\#DYDLODEOH1#

G16# $GYDQWDJHV#DQG#'LVDGYDQWDJHV#

$GYDQWDJHV# DQG# GLVDGYDQWDJHV# IRU# WKH# SURSRVHG# ODQGILOO# VLWH# DUH# VXPPDULVHG# DV#
IROORZV1#

G1614# $GYDQWDJHV#

• $FFHVV#WR#WKH#VLWH#LV#HDVLO\#DYDLODEOH1# # +RZHYHU#WKH#VLWH#LV#ORFDWHG#DW#D#GLVWDQFH#
RI#DSSUR[LPDWHO\#75NP#IURP#WKH#$GDQD#&LW\#&HQWUH1#

#
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G1615# 'LVDGYDQWDJHV#

• ,W#ZLOO#EH#YHU\#GLIILFXOW#WR#RSHUDWH#D#ODQGILOO#LQ#WKH#VWRQH#TXDUU\#VLQFH#WKH#TXDUU\#
LV#VWLOO#LQ#RSHUDWLRQ1#

• 7KH#UHTXLUHPHQWV#IRU#VRLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#ZLOO#QRW#EH# IXOILOOHG#
XQOHVV#VRPH#RI#WKH#UHTXLUHG#VRLO#LV#LPSRUWHG#IURP#RXWVLGH#RI#WKH#ODQGILOO#VLWH1#

• 7KH#VLWH#LV#ORFDWHG#QHDU#5#YLOODJHV#DQG#OHVV#WKDQ#5NP#IURP#DQ#DQFLHQW#FDVWOH1#

G17# 6XPPDU\#

7KH#SURSRVHG#ODQGILOO#VLWH#ZKLFK#LV#ORFDWHG#LQ#D#TXDUU\#ZHVW#RI#6H\KDQ#LV#HYDOXDWHG#WR#
EH#LQIHDVLEOH#IRU#WKH#FRQVWUXFWLRQ#RI#WKH#IXWXUH#ODQGILOO#IRU#WKH#*UHDWHU#0XQLFLSDOLW\#RI#
$GDQD1# # 7KH#PDLQ#UHDVRQV#DUH=#

• 7KH# VLWH# LV# ORFDWHG# DW# D# GLVWDQFH#RI#PRUH# WKDQ# 73NP# IURP# WKH#&LW\#&HQWUH# RI#
$GDQD1#

• 7KH#TXDUU\#LV#ORFDWHG#OHVV#WKDQ#5NP#IURP#5#YLOODJHV#DQG#DQ#DQFLHQW#FDVWOH1#

• 7KH#TXDUU\#LV#VWLOO#LQ#RSHUDWLRQ1#

• 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#ZLOO#QRW#EH#HDVLO\#DYDLODEOH1#

H1# 6LWH#DW#%XUXN#

H14# /RFDWLRQ#RI#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG# VLWH# LV# ORFDWHG#QRUWK#RI#%XUXN/# DSSUR[LPDWHO\# 53NP#QRUWK#RI# WKH# FLW\#
FHQWUH#RI#$GDQD1#7KH#ORFDWLRQ#LV#VKRZQ#LQ#)LJXUH#7041#7KH#VLWH#LV#ORFDWHG#RQ#WRS#RI#KLOO#
EHWZHHQ# WZR# YDOOH\V1# $# SRZHU# WUDQVPLVVLRQ# OLQH# LV# VLWXDWHG# QH[W# WR# WKH# SURSRVHG#
ODQGILOO#VLWH1#

H15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG#VLWH#LV#ORFDWHG#LQ#D#UXUDO#DUHD#ZLWK#ILHOGV#RI#PDLQO\#FRWWRQ1#0RVW#RI#WKH#
DUHD# LV#RZQHG#E\#SULYDWHV#DQG#XVHG# IRU#DJULFXOWXUDO#SXUSRVHV1#7KH#VLWH# LV# ORFDWHG# IDU#
IURP# UHVLGHQWLDO# DUHDV1# $Q# DSSUR[LPDWHO\# 8NP# ORQJ# QHZ# DFFHVV# URDG# KDV# WR# EH#
FRQVWUXFWHG#WR#JDLQ#DFFHVV#WR#WKH#VLWH#IURP#WKH#PDLQ#URDG/#$GDQD0.R]DQ1#7KH#WHUUDLQ#LV#
UDWKHU#KLOO\#FDXVLQJ#ODUJH#HDUWKZRUNV#WR#EH#LQYROYHG#LQ#WKH#FRQVWUXFWLRQ#RI#WKH#DFFHVV#
URDG1#7KH#DUHD#LV#DSSUR[LPDWHO\#58KD#DQG#LV#ORFDWHG#RQ#D#KLOOWRS1#7KH#JHRORJLFDO#DQG#
K\GURJHRORJLFDO#FRQGLWLRQV#RI#WKH#VLWH#KDYH#QRW#\HW#EHHQ#LQYHVWLJDWHG1#

H16# $GYDQWDJHV#DQG#'LVDGYDQWDJHV#

$GYDQWDJHV# DQG# GLVDGYDQWDJHV# IRU# WKH# SURSRVHG# ODQGILOO# VLWH# DUH# VXPPDULVHG# DV#
IROORZV1#

H1614# $GYDQWDJHV#

• 7KH#VLWH#LV#ORFDWHG#IDU#IURP#UHVLGHQWLDO#DUHDV1#+RZHYHU/#LW#LV#ORFDWHG#DW#D#GLVWDQFH#
RI#DSSUR[LPDWHO\#53NP#IURP#$GDQD#&LW\#&HQWUH1#

#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7045#

H1615# 'LVDGYDQWDJHV#

• $V#WKH#ODQGILOO#LV#ORFDWHG#RQ#WRS#RI#D#KLOO#WKH#ILOOLQJ#KHLJKW#ZLOO#EH#UHODWLYH#VPDOO#
FRPSDUHG#WR#D#ODQGILOO#ORFDWHG#LQ#DQ#H[FDYDWLRQ#RU#LQ#D#YDOOH\1#7KH#FDSDFLW\#RI#D#
ODQGILOO# LQ# WKH# SURSRVHG# ORFDWLRQ# LV# WRR# VPDOO# WR# IXOILO# WKH# 0XQLFLSDOLW\¶V#
UHTXLUHPHQW#IRU#GXPSLQJ#RI#ZDVWH#IRU#PRUH#WKDQ#;043#\HDUV1#

• 7KH#FRQVWUXFWLRQ#RI#D#ODQGILOO#LQ#WKH#SURSRVHG#ORFDWLRQ#ZLOO#UHTXLUH#FRQVWUXFWLRQ#
RI# SURWHFWLQJ# VRLO# HPEDQNPHQWV1# $V# WKH# ODQGILOO# KDV# WR# EH# H[SDQGHG# LQ# WKH#
KHLJKW/#DOVR# WKH#VRLO#HPEDQNPHQWV#ZLOO#KDYH# WR#EH#H[WHQGHG# LQ# WKH#KHLJKW1#7KH#
UHTXLUHPHQWV# IRU#VRLO# IRU# WKH#FRQVWUXFWLRQ#RI#SURWHFWLQJ# VRLO#HPEDQNPHQWV#DQG#
IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#ZLOO#QRW#EH#IXOILOOHG#XQOHVV#VRPH#RI#WKH#UHTXLUHG#
VRLO#LV#LPSRUWHG#IURP#RXWVLGH#RI#WKH#ODQGILOO#VLWH1#

• 7KH#FRQVWUXFWLRQ#RI#D#ODQGILOO#RQ#WRS#RI#D#KLOO#LV#WHFKQLFDOO\#LQIHDVLEOH1#3UREOHPV#
ZLWK#ZLQG#EORZQ#SDSHU#ZLOO#EH#KXJH1#

• 7KH#LQLWLDO#FRQVWUXFWLRQ#ZRUNV#IRU#WKH#ODQGILOO#ZLOO#LQFOXGH#KXJH#HDUWKZRUNV#IRU#
WKH# FRQVWUXFWLRQ# RI# SURWHFWLQJ# VRLO# HPEDQNPHQWV1# $# ODQGILOO# ORFDWHG# LQ# DQ#
H[FDYDWLRQ# RU# LQ# D# YDOOH\# ZRXOG# UHTXLUH# FRQVLGHUDEO\# OHVV# HDUWKZRUN# LQ# WKH#
FRQVWUXFWLRQ#SKDVH1#

• 1HZ# SURWHFWLQJ# VRLO# HPEDQNPHQWV#ZLOO# EH# UHTXLUHG# GXULQJ# WKH# RSHUDWLRQ# DQG#
H[SDQVLRQ# LQ# WKH# KHLJKW# RI# WKH# ODQGILOO1# $OVR# WKHVH# HDUWKZRUNV# ZLOO# EH# KXJH#
FRPSDUHG#WR#D#ODQGILOO#ORFDWHG#LQ#DQ#H[FDYDWLRQ#RU#LQ#D#YDOOH\1#

• $Q# DSSUR[LPDWHO\# 8NP# ORQJ# QHZ# DFFHVV# URDG# KDV# WR# EH# FRQVWUXFWHG# WR# JDLQ#
DFFHVV#WR#WKH#VLWH#IURP#WKH#PDLQ#URDG/#$GDQD0.R]DQ1#

H17# 6XPPDU\#

7KH#SURSRVHG#ODQGILOO#VLWH#ZKLFK#LV#ORFDWHG#RQ#D#KLOO#QRUWK#RI#%XUXN#LV#HYDOXDWHG#WR#EH#
WHFKQLFDOO\#DQG#ILQDQFLDOO\#LQIHDVLEOH#IRU#WKH#FRQVWUXFWLRQ#RI#WKH#IXWXUH#ODQGILOO#IRU#7KH#
*UHDWHU#0XQLFLSDOLW\#RI#$GDQD1# # 7KH#PDLQ#UHDVRQV#DUH=# #

• $V# WKH# ODQGILOO# LV# ORFDWHG# RQ# WRS# RI# D# KLOO# WKH# ILOOLQJ# KHLJKW# RI#ZDVWH#ZLOO# EH#
UHODWLYH#VPDOO#FRPSDUHG#WR#ODQGILOOV#ORFDWHG# LQ#H[FDYDWLRQV#RU# LQ#YDOOH\V1#7KXV/#
WKH# FDSDFLW\# RI# WKH# ODQGILOO# ZLOO# EH# WRR# VPDOO# WR# IXOILO# WKH# 0XQLFLSDOLW\¶V#
UHTXLUHPHQW#IRU#GLVSRVDO#RI#ZDVWH#IRU#PRUH#WKDQ#;043#\HDUV1#

• 7KH#LQLWLDO#FRQVWUXFWLRQ#ZRUNV#IRU#WKH#ODQGILOO#ZLOO#LQFOXGH#KXJH#HDUWKZRUNV#IRU#
WKH# FRQVWUXFWLRQ# RI# SURWHFWLQJ# VRLO# HPEDQNPHQWV/# DQG# QHZ# SURWHFWLQJ# VRLO#
HPEDQNPHQWV#ZLOO#EH#UHTXLUHG#GXULQJ#WKH#RSHUDWLRQ#DQG#H[SDQVLRQ#LQ#WKH#KHLJKW#
RI#WKH#ODQGILOO1#7KH#UHTXLUHPHQWV#IRU#VRLO#IRU#WKH#FRQVWUXFWLRQ#RI#SURWHFWLQJ#VRLO#
HPEDQNPHQWV#DQG# IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#ZLOO#QRW#EH# IXOILOOHG#XQOHVV#
VRPH#RI#WKH#UHTXLUHG#VRLO#LV#LPSRUWHG#IURP#RXWVLGH#RI#WKH#ODQGILOO#VLWH1#

• $# ODQGILOO# ORFDWHG# LQ# DQ# H[FDYDWLRQ#RU# LQ# D#YDOOH\#ZRXOG# UHTXLUH# FRQVLGHUDEO\#
OHVV#HDUWKZRUNV/#DQG#VRLO#IRU#GDLO\#VRLO#FRYHUDJH#FDQ#PRUH#HDVLO\#EH#REWDLQHG#LQ#
VXFK#ORFDWLRQV#

• ,W#ZLOO#EH#YHU\#GLIILFXOW#WR#RSHUDWH#D#ODQGILOO#LQ#WKH#SURSRVHG#ORFDWLRQ1#7KH#VLWH#LV#
QRW# QDWXUDOO\# SURWHFWHG# IURP#ZLQG# DQG#ZLOO# IDFH# KXJH# SUREOHPV# GXH# WR# SDSHU#
EORZQ#E\#ZLQG1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7046#

I1# 5HFRPPHQGDWLRQV#

7KH#DERYH0PHQWLRQHG#HYDOXDWLRQ#LV#VXPPDULVHG#LQ#WKH#WDEOH#EHORZ1#

7DEOH#705=#(YDOXDWLRQ#RI#&DQGLGDWH#)LQDO#'LVSRVDO#6LWHV#IRU#$GDQD#*0#
6LWH#1DPH# &XUUHQW#&RQGLWLRQV# (YDOXDWLRQ# %DVLV#

41#3UHVHQW#ODQGILOO#
VLWH#LQ#6RIXOX# #

• 43#NP#IURP#WKH#FHQWUH#
RI#$GDQD#

• 3UHVHQW#GXPS#VLWH#IRU#
$GDQD#*0#DQG#LWV#
DGMDFHQW#
PXQLFLSDOLWLHV1#

)HDVLEOH#IRU#IXUWKHU#
LQYHVWLJDWLRQV1#

• 7KH#H[WHQGHG#ODQGILOO#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#
\HDUV#GLVSRVDO#IURP#$GDQD1#

• 8UJHQWO\#UHTXLUHG#UHKDELOLWDWLRQ#ZRUNV#FDQ#EH#GRQH#
LQ#D#FRVW#HIIHFWLYH#ZD\#LI#FRPELQHG#ZLWK#FRQWLQXHG#
RSHUDWLRQ#RI#WKH#ODQGILOO1#

• 'DLO\#FRYHULQJ#VRLO#LV#HDVLO\#DYDLODEOH1#
51#$GDQD#&LPHQWR#
TXDUU\#

• 48#NP#IURP#WKH#FHQWUH#
RI#$GDQD#

• 0LQLQJ#DUHD#RI#OLPH#
VWRQH#IRU#$GDQD#
&LPHQWR#

)HDVLEOH#IRU#IXUWKHU#
LQYHVWLJDWLRQV#DW#D#
ODWHU#VWDJH1#

• :KHQ#PLQLQJ#RSHUDWLRQ#LV#FRPSOHWHG#DQG#$GDQD#
&LPHQWR#DJUHHV#IRU#WKH#XVH#RI#ZDVWH#GLVSRVDO/#WKH#
VLWH#ZLOO#EHFRPH#DQ#LGHDO#FDQGLGDWH#VLWH#IRU#ILQDO#
GLVSRVDO1#

• %HFDXVH#RI#KXJH#ODQGILOO#FDSDFLW\/#DYDLODELOLW\#RI#
FRYHULQJ#VRLO/#IDYRXUDEOH#VXUURXQGLQJ#ODQG#XVH/#
HDV\#RSHUDWLRQ/#HWF1#

61#$GMDFHQW#DUHD#RI#
$GDQD#&LPHQWR#

• 48#NP#IURP#WKH#FHQWUH#
RI#$GDQD1#

• $#IODW#ODQG#ZLWK#D#
JURXQG#IXOO#RI#ERXOGHU#
URFNV#HPEHG#LQ#FOD\1#

1RW#IHDVLEOH1# • 7KH#VLWH#LQFOXGHV#RU#LV#QHLJKERXULQJ#DQ#DUHD#ZLWK#
DUFKDHRORJLFDO#UHPDLQV1#

• $#YLOODJH#ZLWK#FKLFNHQ#IDUPLQJ#LV#QHLJKERXU#WR#WKH#
VLWH1#

• (DUWKZRUNV#ZRXOG#EH#H[SHQVLYH#DQG#FRYHULQJ#VRLO#
ZRXOG#QRW#EH#HDVLO\#DYDLODEOH1#

71#4XDUULHV#DQG#
YDOOH\V#DW#.DUDKDQ#

• 56#NP#IURP#WKH#FHQWUH#
RI#$GDQD1#

• $Q#RSHUDWLQJ#VRLO#
TXDUU\#DQG#WKUHH#VPDOO#
YDOOH\V#DGMRLQLQJ#WKH#
TXDUU\1#

)HDVLEOH#IRU#IXUWKHU#
LQYHVWLJDWLRQV#LI#WKH#
0LQLVWU\#RI#)RUHVWV#
JLYHV#D#SHUPLVVLRQ#
RI#WKH#XVH#DV#D#
ODQGILOO1#

• )DU#IURP#WKH#SRSXODWLRQ1#
• $FFHVV#WR#WKH#VLWH#LV#HDVLO\#DYDLODEOH/#EXW#D#OLWWOH#ELW#
IDU#IURP#WKH#FLW\#FHQWUH1#

• 'DLO\#FRYHULQJ#VRLO#LV#HDVLO\#DYDLODEOH1#

81#4XDUULHV#DW#
6H\KDQ#

• 75#NP#IURP#WKH#FHQWUH#
RI#$GDQD1#

• $Q#RSHUDWLQJ#TXDUU\#
DQG#5#DEDQGRQHG#
TXDUULHV1#

1RW#IHDVLEOH1# • 7RR#IDU#IURP#WKH#FLW\#FHQWUH1#
• 7KH#VLWH#LV#ORFDWHG#OHVV#WKDQ#4#NP#IURP#5#YLOODJHV#
DQG#DQ#DQFLHQW#FDVWOH1#

• $#TXDUU\#LV#VWLOO#RSHUDWLQJ1#
• &RYHULQJ#VRLO#ZRXOG#QRW#EH#HDVLO\#DYDLODEOH1#

91#6LWH#DW#%XUXN# • 53#NP#IURP#WKH#FHQWUH#
RI#$GDQD1#

• $JULFXOWXUDO#ODQG1#

1RW#IHDVLEOH1# • 'XH#WR#WKH#ORFDWLRQ#RQ#WRS#RI#D#KLOO#WKH#ILOOLQJ#
KHLJKW#RI#ZDVWH#ZLOO#EH#UHODWLYHO\#VPDOO1#

• 7KH#FRVW#RI#FRQVWUXFWLRQ2RSHUDWLRQ#LV#H[WUHPHO\#
KLJK#GXH#WR#WKH#FRQVWUXFWLRQ#RI#WKH#HPEDQNPHQWV1#

• 7KH#VLWH#LV#QRW#QDWXUDOO\#SURWHFWHG#IURP#ZLQG#DQG#
ZLOO#IDFH#KXJH#SUREOHPV#RI#EORZQ#SDSHUV#DQG#
SODVWLFV#GXH#WR#ZLQG1#

#
%DVHG# RQ# WKH# UHVXOWV# RI# WKH# HYDOXDWLRQ/# WKH# 6WXG\# 7HDP# UHFRPPHQGHG# WKH# SUHVHQW#
ODQGILOO#VLWH#LQ#6RIXOX#WR#EH#RSHUDWHG#IRU#PD\EH#DQRWKHU#43#\HDUV#WR#VHUYH#WKH#*UHDWHU#
0XQLFLSDOLW\#RI#$GDQD/#DQG#WR#EH#WKH#ILQDO#GLVSRVDO#VLWH#IRU#WKH#)26#+)HDVLELOLW\#6WXG\,1#
7KH#FRQWLQXHG#RSHUDWLRQ#RI#6RIXOX#/DQGILOO#LV#VXEMHFW#WR=#

• 8UJHQWO\#UHTXLUHG#UHKDELOLWDWLRQ#ZRUNV#RI#WKH#ODQGILOO#DUH#XQGHUWDNHQ#DV#VRRQ#DV#
SRVVLEOH1#7KH#UHKDELOLWDWLRQ#ZRUNV#FDQ#EH#FDUULHG#RXW# LQ#D#FRVW#HIIHFWLYH#ZD\# LI#
FRPELQHG#ZLWK#FRQWLQXHG#RSHUDWLRQ#RI#WKH#ODQGILOO1#

• 1HZ#SURFHGXUHV#IRU#RSHUDWLQJ#WKH#ODQGILOO#DUH#LQWURGXFHG1#

• 7KH#FRQVWUXFWLRQ#RI#UHVLGHQWLDO#DUHDV#LPPHGLDWHO\#QRUWK#DQG#ZHVW#RI#WKH#ODQGILOO#
VLWH#LV#SRVWSRQHG1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7047#

,W#LV#UHFRPPHQGHG#WKDW#WKH#IROORZLQJ#VLWHV#EH#IXUWKHU#LQYHVWLJDWHG#LI#D#QHZ#ODQGILOO#VLWH#
LV#WR#EH#VHOHFWHG=#

• $GDQD#&LPHQWR#4XDUU\# #

$W# WKH# WLPH#ZKHQ# LW# LV# UHTXLUHG# WKDW#D#QHZ# VLWH#EH# VHOHFWHG/# LW#PD\#EH#SRVVLEOH# WKDW#
VRPH#RI#WKH#TXDUU\#LV#QR#ORQJHU#RSHUDWHG#E\#WKH#IDFWRU\1#

• 4XDUULHV#DQG#9DOOH\V#DW#.DUDKDQ#

7KH# DERYH0PHQWLRQHG# UHFRPPHQGDWLRQV#ZHUH# DJUHHG# E\# WKH#&23# +&RXQWHUSDUW,# DQG#
$GDQD# *0# DV# DJUHHG# RQ# WKH# 020# +0LQXWHV# RI#0HHWLQJV,# RQ# WKH# ,725# +,QWHULP#
5HSRUW,1#&RQVHTXHQWO\#WKH#WHDP#FRPPHQFHG#ILHOG#LQYHVWLJDWLRQV#IRU#WKH#FRQGXFW#RI#WKH#
)26#RI#WKH#FRQVWUXFWLRQ#RI#WKH#QHZ#ODQGILOO#IURP#)HEUXDU\#4<<<1#

71416# )LQDO#'LVSRVDO#6LWHV#IRU#0HUVLQ#*0#
7KH#FLW\#SODQ#IRU#WKH#VXUURXQGLQJV#RI#WKH#SUHVHQW#ODQGILOO#VLWH#LV#LQ#JUHDW#FRQWUDGLFWLRQ#
ZLWK# WKH# ODQGILOO1# # ,PPHGLDWHO\# VRXWK# DQG#ZHVW# RI# WKH# VLWH# DUH# H[LVWLQJ# RU# SODQQHG#
KRXVLQJ#DUHDV#DQG#833P#WR#WKH#HDVW#LV#D#QHZ#KRXVLQJ#DUHD#XQGHU#FRQVWUXFWLRQ1# # 7KXV/#
LW#ZLOO#EH#YHU\#GLIILFXOW# WR#RSHUDWH#D# ODQGILOO#RQ# WKLV#VLWH# IRU#PDQ\#PRUH#\HDUV1# # ,W# LV#
UHFRPPHQGHG#WKDW#WKH#SUHVHQW#ODQGILOO#EH#FORVHG#DQG#UHKDELOLWDWHG#DV#VRRQ#DV#SRVVLEOH1# #
7KH#&23#SUHVHQWHG#WKH#IROORZLQJ#8#FDQGLGDWH#VLWHV=#

41# &,06$0VLWH#

51# 4XDUU\#DW#+DELOOL#

61# 2OG#6RGD#4XDUU\#

71# 2OG#&,06$#4XDUU\#

81# 4XDUU\#DW#(PLUOHU#
#
7KLV# VHFWLRQ# RI# WKH# UHSRUW# GHVFULEHV# DQG# HYDOXDWHV# WKH# FDQGLGDWH# GLVSRVDO# VLWHV# IRU#
0HUVLQ# *01# # 5HFRPPHQGDWLRQV# RQ# WKH# IXWXUH# ODQGILOO# VLWH# IRU# 0HUVLQ# DUH# DOVR#
LQFOXGHG1#

7KH# ORFDWLRQV#DQG#SKRWRV#RI# WKH#FDQGLGDWH# VLWHV#SRLQWHG#RXW#E\# WKH#0XQLFLSDOLW\#DUH#
SUHVHQWHG#LQ#)LJXUH#707#DQG#)LJXUH#7081# #





7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7049#

#

#
&LPVD#6LWH#

#

#

#

#
4XDUU\#DW#+HELOOL#

#

#

#

#
2OG#6RGD#4XDUU\#

#

#

#

)LJXUH#708=#3KRWRJUDSKV#RI#&DQGLGDWH#'LVSRVDO#6LWHV#IRU#0HUVLQ#*0#+4,#
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $704:#

#

#
2OG#&LPVD#4XDUU\#

#

#

#
4XDUU\#DW#(PLUOHU#

#

)LJXUH#709=#3KRWRJUDSKV#RI#&DQGLGDWH#'LVSRVDO#6LWHV#IRU#0HUVLQ#*0#+5,#
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $704;#

D1# &,06$06LWH#

D14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#
7KH#SURSRVHG#VLWH# LV# ORFDWHG# LQ#D#KLOO\#DUHD#QRUWK#RI# WKH#&,06$0IDFWRULHV/# 4<NP#E\#
URDG# IURP#0HUVLQ# &LW\# &HQWUH1# 5RDG# FRQGLWLRQV# IURP#0HUVLQ# WR# WKH# VLWH# FDQ# EH#
GHVFULEHG#DV#IROORZV=#
• 45NP#KLJKZD\#IURP#WKH#&LW\#&HQWUH#WR#WKH#&,06$0IDFWRULHV#
• 6NP#DVSKDOW#SDYHG#URDG#IURP#WKH#IDFWRULHV#
• 7NP#JUDYHO#SDYHG#URDG#WR#WKH#VLWH#

,Q#DFFRUGDQFH#ZLWK#WKH#0HUVLQ#0DVWHU#3ODQ#+4<<9,/#WKH#VLWH#+693KD,#LV#SRLQWHG#RXW#WR#
EH# WKH# IXWXUH# ODQGILOO# IRU# WKH#0HWURSROLWDQ#0XQLFLSDOLW\# RI#0HUVLQ# +UHIHU# WR# )LJXUH#
707,1# +RZHYHU/# WKH# YHU\# VDPH# DUHD# KDV# EHHQ# SRLQWHG# RXW# IRU# WKH# SURMHFW# QDPHG#
³6HFRQG#,QGXVWULDO#=RQH#RI#0HUVLQ´1#

D15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#
$SSUR[LPDWHO\# 483KD# RI# WKH# DUHD# +693KD,# WKDW# KDV# EHHQ# SRLQWHG# RXW# LQ# WKH#0HUVLQ#
0DVWHU#3ODQ#IRU#WKH#IXWXUH#ODQGILOO#RI#0HUVLQ#KDV#EHHQ#H[FDYDWHG#E\#&,06$1# #

,W#LV#FRQVLGHUHG#WKDW#WKH#H[FDYDWLRQ#DUHD#FDQQRW#EH#XVHG#IRU#LQGXVWULDO#IDFLOLWLHV#XQOHVV#
YHU\#FRQVLGHUDEOH#HDUWKZRUNV#DUH#XQGHUWDNHQ#SULRU#WR#XWLOLVLQJ#WKH#DUHD#IRU#WKH#6HFRQG#
,QGXVWULDO#=RQH1#7KH#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#IURP#0HUVLQ1#6LQFH#
4<<4#&,06$#KDV#QRW#EHHQ#RSHUDWLQJ#LQ#WKH#VRXWKHUQ#SDUW#RI#WKH#H[FDYDWLRQ#DUHD/#DQG#
&,06$# KDV# DOVR# LQIRUPHG# WKDW# WKH# QRUWKHUQ# SDUW# RI# WKH# DUHD# LV# QRW# YLWDO# IRU# WKHLU#
RSHUDWLRQV1#

7KH# YLOODJH# RI#%XUKDQ# LV# ORFDWHG# DSSUR[LPDWHO\# 4NP# QRUWK# RI# WKH# ERXQGDU\# RI# WKH#
&,06$04XDUU\1#+RZHYHU/# WKH#YLOODJH# LV# ORFDWHG# DW# D# ORZHU# HOHYDWLRQ# LPSO\LQJ# WKDW#
ODQGILOO#RSHUDWLRQV#FDQ#EH#KLGGHQ#IURP#WKH#YLOODJH/#DOVR#LI#WKH#QRUWKHUQ#SDUW#+PLQLPXP#
83KD,#RI#WKH#TXDUU\#LV#VHOHFWHG#IRU#WKH#IXWXUH#ODQGILOO#RI#0HUVLQ1# # /LPHVWRQH#DQG#FOD\#
ZDV#H[FDYDWHG#LQ#WKH#TXDUU\1#,I#IRXQG#DSSURSULDWH#E\#WKLV#VWXG\#DQG#VXEMHFW#WR#IXUWKHU#
LQYHVWLJDWLRQV/#FOD\#IRU#WKH#FRQVWUXFWLRQ#RI#D#ERWWRP#OLQHU#PD\#EH#DYDLODEOH#RQ#WKH#VLWH1#
6RLO#IRU#GDLO\#FRYHUDJH#RI#ZDVWH#LV#HDVLO\#DYDLODEOH1#

'XH# WR# WKH# RULJLQDO# WRSRJUDSK\# RI# WKH# VLWH/# WKH# ZKROH# TXDUU\# FDQ# EH# ILOOHG# XS# LQ#
DFFRUGDQFH#ZLWK# WKH#RULJLQDO# ODQGVFDSH1#7KH#FRPSOHWHG# ODQGILOO#DUHD#FDQ#EH#XVHG#DV#
RSHQ# VSDFH# RI# WKH# LQGXVWULDO# ]RQH1# $FFHVV# WR# WKH# ERWWRP# RI# WKH# TXDUU\# LV# HDVLO\#
DYDLODEOH1# # &RQGLWLRQV# UHJDUGLQJ# RZQHUVKLS# KDYH# WR# EH# LQYHVWLJDWHG1# 7KH#
K\GURJHRORJLFDO#FRQGLWLRQV#RI#WKH#VLWH#KDYH#QRW#\HW#EHHQ#LQYHVWLJDWHG1#

D16# $GYDQWDJHV#DQG#'LVDGYDQWDJHV#
$GYDQWDJHV# DQG# GLVDGYDQWDJHV# IRU# WKH# SURSRVHG# ODQGILOO# VLWH# DUH# VXPPDULVHG# DV#

IROORZV1#

D1614# $GYDQWDJHV#

• 7KH#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#IURP#0HUVLQ1#
• 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#LV#HDVLO\#DYDLODEOH1#
• $FFHVV#WR#WKH#ERWWRP#RI#WKH#TXDUU\#LV#HDVLO\#DYDLODEOH1# #
• 7KH#VLWH#FDQ#EH#UHFRYHUHG#LQ#DFFRUGDQFH#ZLWK#WKH#RULJLQDO#ODQGVFDSH1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $704<#

D1615# 'LVDGYDQWDJHV#

• 7KH#YLOODJH#RI#%XUKDQ# LV# ORFDWHG#DSSUR[LPDWHO\#4NP#QRUWK#RI# WKH#ERXQGDU\#RI#
WKH#&,06$04XDUU\1#+RZHYHU/#WKH#YLOODJH#LV#ORFDWHG#DW#D#ORZHU#HOHYDWLRQ#DQG#WKH#
ODQGILOO# RSHUDWLRQV# FDQ# EH# KLGGHQ# IURP# WKH# YLOODJH/# DOVR# LI# WKH# QRUWKHUQ# SDUW#
+PLQLPXP#83KD,#RI#WKH#TXDUU\#LV#VHOHFWHG#IRU#WKH#IXWXUH#ODQGILOO#RI#0HUVLQ1#

D17# 6XPPDU\#
7KH#SURSRVHG#ODQGILOO#VLWH#WKDW#LV#ORFDWHG#LQ#WKH#&,06$0TXDUU\#QRUWK#RI#LWV#IDFWRU\#LV#
FRQVLGHUHG# IHDVLEOH# IRU# IXUWKHU# LQYHVWLJDWLRQV1# # 7KH# IROORZLQJ# LVVXHV# VKRXOG# EH#
FODULILHG#DV#VRRQ#DV#SRVVLEOH=#

• ,W#PXVW#EH#FODULI\#ZKHWKHU# WKH#ZKROH#VLWH#RU#SDUW#RI# LW# +PLQLPXP#83KD,#FDQ#EH#
XVHG#IRU#WKH#IXWXUH#ODQGILOO#RI#0HUVLQ#RU#QRW1#

• :KHQ# WKH#3URYLQFLDO#*RYHUQRU#DQG# WKH#0D\RU#RI#*UHDWHU#0HUVLQ#0XQLFLSDOLW\#
KDV#DJUHHG#XSRQ# WKH#DUHD# WR#EH#XVHG# IRU# WKH# IXWXUH# ODQGILOO/# LW#PXVW#EH# DJUHHG#
ZLWK#&,06$#WKDW#WKHLU#RSHUDWLRQV#LQ#WKH#DUHD#PXVW#VWRS#QR#ODWHU#WKDQ#'HFHPEHU#
4<<<1#

E1# 4XDUU\#DW#+HELOOL#

E14# /RFDWLRQ#RI#3URSRVHG#/DQGILOO#6LWH#
7KH#SURSRVHG#VLWH#LV#ORFDWHG#DW#WKH#YLOODJH#RI#+HELOOL/#4<NP#E\#URDG#QRUWK#RI#0HUVLQ#
&LW\#&HQWUH#DV#VKRZQ#LQ#)LJXUH#7071#

5RDG#FRQGLWLRQV#IURP#0HUVLQ#WR#WKH#VLWH#FDQ#EH#GHVFULEHG#DV#IROORZV=#
• ;NP#PDLQ#KLJKZD\#IURP#WKH#&LW\#&HQWUH#WR#.DUDFDLO\DV#

• 7NP#PDLQ#URDG#IURP#.DUDFDLO\DV#

• :NP#ZLQGLQJ#URDG#WKDW#OHDGV#WKURXJK#PDQ\#VPDOO#YLOODJHV1#7KH#URDG#LV#SUHVHQWO\#
EHLQJ#UHQRYDWHG1#

E15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#YLOODJH#RI#+HELOOL#LV#ORFDWHG#DW#D#GLVWDQFH#RI#DSSUR[LPDWHO\#633P#IURP#WKH#HDVWHUQ#
ERXQGDU\#RI#WKH#VLWH1#7KH#YLOODJH#LV#ORFDWHG#RQ#D#KLJKHU#HOHYDWLRQ#WKDQ#WKH#VLWH1#,W#ZLOO#
QRW#EH#SRVVLEOH#WR#KLGH#ODQGILOO#DFWLYLWLHV#IURP#WKH#YLOODJH1#

6DQG#DQG#OLPHVWRQH#ZHUH#H[FDYDWHG#LQ#WKH#TXDUU\1#7KH#TXDUU\#LV#QR#ORQJHU#RSHUDWHG1#

'XH# WR# WKH# RULJLQDO# WRSRJUDSK\# RI# WKH# VLWH/# WKH# ZKROH# TXDUU\# FDQ# EH# ILOOHG# XS# LQ#
DFFRUGDQFH# ZLWK# WKH# RULJLQDO# ODQGVFDSH1# 7KH# DUHD# RI# WKH# TXDUU\# LV# SURYLVLRQDOO\#
HVWLPDWHG# DW# 433KD1#7KH# VLWH# KROGV# FDSDFLW\# IRU#PDQ\# \HDUV# GLVSRVDO# IURP#0HUVLQ1#
$FFHVV#WR#WKH#ERWWRP#RI#WKH#TXDUU\#LV#DYDLODEOH1# # 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#
LV#HDVLO\#DYDLODEOH1# # &RQGLWLRQV#UHJDUGLQJ#RZQHUVKLS#KDYH#WR#EH#LQYHVWLJDWHG1#

7KH# JHRORJLFDO# DQG# K\GURJHRORJLFDO# FRQGLWLRQV# RI# WKH# VLWH# KDYH# QRW# \HW# EHHQ#
LQYHVWLJDWHG1#

E16# $GYDQWDJHV#DQG#'LVDGYDQWDJHV#

$GYDQWDJHV# DQG# GLVDGYDQWDJHV# IRU# WKH# SURSRVHG# ODQGILOO# VLWH# DUH# VXPPDULVHG# DV#
IROORZV1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7053#

E1614# $GYDQWDJHV#

• 7KH#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#IURP#0HUVLQ1#

• $FFHVV#WR#WKH#ERWWRP#RI#WKH#TXDUU\#LV#DYDLODEOH1# #

• 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#LV#HDVLO\#DYDLODEOH1#

• 7KH#VLWH#FDQ#EH#UHFRYHUHG#LQ#DFFRUGDQFH#ZLWK#WKH#RULJLQDO#ODQGVFDSH1#

E1615# 'LVDGYDQWDJHV#

• 7KH#YLOODJH#+HELOOL# LV# ORFDWHG#YHU\#FORVH# WR# WKH# VLWH1# ,W#ZLOO#QRW#EH#SRVVLEOH# WR#
KLGH#ODQGILOO#DFWLYLWLHV#IURP#WKH#YLOODJH1#

• 7KH#URDG#WR#WKH#VLWH#OHDGV#WKURXJK#PDQ\#YLOODJHV1#

E17# 6XPPDU\#

,Q#VSLWH#RI#WKH#QHDUE\#YLOODJH#RI#+DELOOH/#DQG#FRQVLGHULQJ#WKDW#WKH#3URYLQFLDO#*RYHUQRU#
PD\#QRW#DSSURYH# WKH#&,06$0VLWH/# WKH#SURSRVHG# ODQGILOO#VLWH# ORFDWHG# LQ# WKH#TXDUU\#DW#
WKH#YLOODJH#RI#+DELOOL#LV#FRQVLGHUHG#IHDVLEOH#IRU#IXUWKHU#LQYHVWLJDWLRQV1#

,Q# IDFW/# OHDYLQJ# RXW# RI# DFFRXQW# WKH# QHDUE\# YLOODJH/# WKH# VLWH# DW#+DELOOL# LV# FRQVLGHUHG#
PXFK#EHWWHU#IRU#WKH#IXWXUH#ODQGILOO#RI#0HUVLQ#WKDQ#WKH#&,06$0VLWH1#

F1# 2OG#6RGD#4XDUU\#

F14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG#VLWH# LV# ORFDWHG#49NP#QRUWK# WKH#&LW\#&HQWUH#RI#0HUVLQ1#7KH# ORFDWLRQ# LV#
VKRZQ#LQ#)LJXUH#7071#7KH#VLWH#LV#ORFDWHG#QH[W#WR#D#PDLQ#URDG#WKDW#FDUULHV#D#ORW#RI#WUDIILF/#
HVSHFLDOO\# LQ# WKH# VXPPHU# WLPH# ZKHQ# SHRSOH# YLVLW# WKHLU# VXPPHU# KRXVHV# LQ# WKH#
PRXQWDLQV1#,W#ZLOO#QRW#EH#SRVVLEOH#WR#KLGH#WKH#ODQGILOO#DFWLYLWLHV#RQ#WKLV#VLWH1# #

7KH#URDG#WR#WKH#VLWH#OHDGV#WKURXJK#D#9NP#QDUURZ#PRXQWDLQ#URDG1#

F15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#TXDUU\#KROGV#FDSDFLW\#IRU#RQO\#YHU\#IHZ#\HDU¶V#GLVSRVDO#IURP#0HUVLQ1#1R#YLOODJHV#
DUH#ORFDWHG#QHDU#WKH#VLWH1#$FFHVV#WR#WKH#TXDUU\#LV#HDVLO\#DYDLODEOH1#

F16# 6XPPDU\#

7KH#SURSRVHG#ODQGILOO#VLWH#FDOOHG#2OG#6RGD#4XDUU\#LV#HYDOXDWHG#WR#EH#LQIHDVLEOH#IRU#WKH#
FRQVWUXFWLRQ#RI# WKH# IXWXUH# ODQGILOO# IRU#0HUVLQ#0HWURSROLWDQ#0XQLFLSDOLW\1#7KH#PDLQ#
UHDVRQV#DUH=#

• 7KH#VLWH#LV#ORFDWHG#QH[W#WR#D#PDLQ#URDG# #

• 7KH# SURSRVHG# VLWH# GRHV# QRW# KROG# HQRXJK# FDSDFLW\# IRU# WKH# IXWXUH# ODQGILOO# RI#
0HUVLQ#WR#EH#FRQVWUXFWHG#RQ#WKLV#VLWH1#

• 'XH#WR#WKH#RULJLQDO#YHU\#VWHHS#WRSRJUDSK\#LW#ZLOO#EH#YHU\#GLIILFXOW#WR#FRPSOHWHO\#
UHFRYHU#WKH#VLWH#E\#WKH#ODQGILOO#RSHUDWLRQ1#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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# $7054#

G1# 2OG#&,06$#4XDUU\#

G14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH# SURSRVHG# VLWH# LV# ORFDWHG# QRW# IDU# IURP# WKH# YLOODJH# RI#.DUDSLQDU/# DSSUR[LPDWHO\#
4<NP#E\# URDG#QRUWK#RI#0HUVLQ#&LW\#&HQWUH1# # 7KH# URDG# WR# WKH# VLWH# OHDGV# WKURXJK#DQ#
;NP#QDUURZ#PRXQWDLQ#URDG#WKDW#OHDGV#WR#RWKHU#YLOODJHV#LQ#WKH#PRXQWDLQV1#

7KH#TXDUU\#LV#VLWXDWHG#RQ#ERWK#VLGHV#RI# WKH#URDG1# # ,W#ZLOO#QRW#EH#SRVVLEOH# WR#KLGH# WKH#
ODQGILOO#DFWLYLWLHV#IURP#WKH#URDG1#

G15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH# VLWH#ZDV#SUHYLRXVO\#XVHG#E\#&,06$#ZKR#H[FDYDWHG# OLPHVWRQH#RQ# WKH# VLWH1#7KH#
TXDUU\# LV#QR# ORQJHU# LQ#RSHUDWLRQ1#+RZHYHU/# LW# LV#FRQVLGHUHG# WKDW# WKH#TXDUU\#GRHV#QRW#
KROG#HQRXJK#FDSDFLW\# IRU# WKH# IXWXUH# ODQGILOO#RI#0HUVLQ1#$FFHVV# WR# WKH#ERWWRP#RI# WKH#
TXDUU\#LV#HDVLO\#DYDLODEOH1#

6LQFH#WKH#JURXQG#FRQVLVWV#RI#OLPHVWRQH/#VRLO#IRU#GDLO\#FRYHUDJH#RI#ZDVWH#LV#QRW#HDVLO\#
DYDLODEOH1#1R#QHDUE\#UHVLGHQWLDO#DUHDV#DUH#IRXQG1#

G16# 6XPPDU\#

7KH#SURSRVHG#ODQGILOO#VLWH#FDOOHG#2OG#&,06$#4XDUU\#LV#HYDOXDWHG#WR#EH#LQIHDVLEOH#IRU#
WKH# FRQVWUXFWLRQ# RI# WKH# IXWXUH# ODQGILOO# IRU#0HUVLQ#*UHDWHU#0XQLFLSDOLW\1# # 7KH#PDLQ#
UHDVRQV#DUH=#

• 7KH# SURSRVHG# VLWH# GRHV# QRW# KROG# HQRXJK# FDSDFLW\# IRU# WKH# IXWXUH# ODQGILOO# RI#
0HUVLQ1#7KH#TXDUU\#LV#ORFDWHG#RQ#ERWK#VLGHV#RI#D#PDLQ#URDG1#

• 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#LV#QRW#HDVLO\#DYDLODEOH1# #

• 'XH#WR#WKH#RULJLQDO#YHU\#VWHHS#WRSRJUDSK\#RI#WKH#VLWH/#LW#ZLOO#EH#YHU\#GLIILFXOW#WR#
FRPSOHWHO\#UHFRYHU#WKH#VLWH#E\#WKH#ODQGILOO#RSHUDWLRQ1# #

H1# 4XDUU\#DW#(PLUOHU#

H14# /RFDWLRQ#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#SURSRVHG#VLWH#LV#ORFDWHG#QRW#IDU#IURP#WKH#YLOODJH#RI#(PLUOHU/#DSSUR[LPDWHO\#48NP#
E\#URDG#QRUWK0ZHVW#RI#0HUVLQ#&LW\#&HQWUH#DV#VKRZQ#LQ#)LJXUH#7071#7KH#ODVW#8NP#RI#WKH#
URDG#WR#WKH#VLWH#LV#D#QDUURZ#PRXQWDLQ#URDG/#KRZHYHU#LQ#JRRG#FRQGLWLRQ1#$W#WKH#ERWWRP#
RI#WKH#YDOOH\/#DSSUR[LPDWHO\#4NP#IURP#WKH#VLWH#LV#D#YLOODJH#ZLWK#PDQ\#JUHHQ#KRXVHV1#

H15# &RQGLWLRQV#RI#WKH#3URSRVHG#/DQGILOO#6LWH#

7KH#VLWH#LV#VLWXDWHG#DW#WKH#XSSHU#HQG#RI#D#YDOOH\1#6LQFH#WKH#ERWWRP#VORSH#RI#WKH#YDOOH\#LV#
UDWKHU#VWHHS/#WKH#VLWH#GRHV#QRW#KROG#HQRXJK#FDSDFLW\#IRU#WKH#IXWXUH#ODQGILOO#RI#0HUVLQ1#
6WRQHV#DUH#H[FDYDWHG# LQ#PRXQWDLQ#VLGHV#RQ#ERWK#VLGHV#RI# WKH#YDOOH\#DQG#DUH#XVHG# IRU#
SURGXFWLRQ#RI#JUDYHO1#6LQFH# WKH#JURXQG#PRVWO\#FRQVLVW#RI# URFN/# LW#ZLOO#EH#GLIILFXOW# WR#
ILQG#VRLO#IRU#GDLO\#FRYHUDJH#RI#ZDVWH1#7KH#TXDUU\#LV#LQ#RSHUDWLRQ1# #

,W#ZLOO#EH#YHU\#GLIILFXOW#WR#GLYHUW#VXUIDFH#ZDWHU#IURP#WKH#XSSHU#SDUW#RI#WKH#YDOOH\1#,W#ZLOO#
EH#YHU\#H[SHQVLYH#WR#FRQVWUXFW#DQG#RSHUDWH#D#ODQGILOO#RQ#WKLV#VLWH1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7055#

H16# 6XPPDU\#

7KH# SURSRVHG# ODQGILOO# VLWH# QRW# IDU# IURP# WKH# YLOODJH# RI# (PLUOHU# LV# HYDOXDWHG# WR# EH#
LQIHDVLEOH#IRU#WKH#FRQVWUXFWLRQ#RI#WKH#IXWXUH#ODQGILOO#IRU#0HUVLQ#*UHDWHU#0XQLFLSDOLW\1# #
7KH#PDLQ#UHDVRQV#DUH=#

• 7KH# SURSRVHG# VLWH# GRHV# QRW# KROG# HQRXJK# FDSDFLW\# IRU# WKH# IXWXUH# ODQGILOO# RI#
0HUVLQ1#

• 6RLO#IRU#GDLO\#VRLO#FRYHUDJH#RI#ZDVWH#LV#QRW#HDVLO\#DYDLODEOH1# #

• ,W#ZLOO#EH#YHU\#H[SHQVLYH#WR#FRQVWUXFW#DQG#RSHUDWH#D#ODQGILOO#RQ#WKLV#VLWH1# #

I1# &RQFOXVLRQ#

7KH#DERYH0PHQWLRQHG#HYDOXDWLRQ#LV#VXPPDULVHG#LQ#WKH#WDEOH#EHORZ1#

7DEOH#706=#(YDOXDWLRQ#RI#&DQGLGDWH#)LQDO#'LVSRVDO#6LWHV#IRU#0HUVLQ#*0#
6LWH#1DPH# &XUUHQW#&RQGLWLRQV# (YDOXDWLRQ# %DVLV#

41#&,06$#VLWH# • 4<#NP#IURP#WKH#FHQWUH#
RI#0HUVLQ1#

• 7KH#DEDQGRQHG#
TXDUU\#DQG#DERXW#483#
KD#RI#WKH#DUHD#
GHVLJQDWHG#DV#IXWXUH#
ODQGILOO#LQ#WKH#0HUVLQ#
023#

)HDVLEOH#IRU#IXUWKHU#
LQYHVWLJDWLRQV1#

• 7KH#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#
IURP#0HUVLQ1#

• 'DLO\#FRYHULQJ#VRLO#LV#HDVLO\#DYDLODEOH1#
• ,W#LV#DQ#LGHDO#VLWH#IRU#ILQDO#GLVSRVDO#EHFDXVH#RI#
ODQGILOO#FDSDFLW\/#DYDLODELOLW\#RI#FRYHULQJ#VRLO/#
IDYRXUDEOH#VXUURXQGLQJ#ODQG#XVH/#HDV\#RSHUDWLRQ/#
HWF1#

• 7KH#VLWH#FDQ#EH#UHFRYHUHG#LQ#DFFRUGDQFH#ZLWK#WKH#
RULJLQDO#ODQGVFDSH1#

51#4XDUU\#DW#+DELOOL# • 4<#NP#IURP#WKH#FHQWUH#
RI#0HUVLQ1#

• 7KH#DEDQGRQHG#
TXDUU\#RI#DERXW#433#
KD1#

)HDVLEOH#IRU#IXUWKHU#
LQYHVWLJDWLRQV1#

• 7KH#VLWH#KROGV#FDSDFLW\#IRU#PDQ\#\HDUV#GLVSRVDO#
IURP#0HUVLQ1#

• 'DLO\#FRYHULQJ#VRLO#LV#HDVLO\#DYDLODEOH1#
• ,W#LV#D#VXLWDEOH#VLWH#IRU#ILQDO#GLVSRVDO#EHFDXVH#RI#
ODQGILOO#FDSDFLW\/#DYDLODELOLW\#RI#FRYHULQJ#VRLO/#HDV\#
RSHUDWLRQ/#HWF1#+RZHYHU/#WKH#VLWH#LV#YHU\#FORVH#WR#WKH#
YLOODJH#+DELOOH1#

• 7KH#VLWH#FDQ#EH#UHFRYHUHG#LQ#DFFRUGDQFH#ZLWK#WKH#
RULJLQDO#ODQGVFDSH1#

61#2OG#6RGD#TXDUU\# • 49#NP#IURP#WKH#FHQWUH#
RI#0HUVLQ1#

• 7KH#DEDQGRQHG#
TXDUU\#RI#OHVV#WKDQ#43#
KD1#

1RW#IHDVLEOH1# • 7KH#VLWH#LV#ORFDWHG#QH[W#WR#D#WUXQN#URDG1#
• 7KH#VLWH#GRHV#QRW#KROG#HQRXJK#FDSDFLW\#IRU#IXWXUH#
ODQGILOO#RI#0HUVLQ1#

• 'XH#WR#WKH#RULJLQDOO\#YHU\#VWHHS#WRSRJUDSK\#LW#ZLOO#
EH#YHU\#GLIILFXOW#WR#FRPSOHWHO\#UHFRYHU#WKH#VLWH#E\#
WKH#ODQGILOO#RSHUDWLRQ1#

71#2OG#d,06$#
TXDUU\#

• 4<#NP#IURP#WKH#FHQWUH#
RI#0HUVLQ1#

• 7KH#DEDQGRQHG#
TXDUU\#RI#DERXW#43#KD1#

1RW#IHDVLEOH1# • 7KH#VLWH#GRHV#QRW#KROG#HQRXJK#FDSDFLW\#IRU#IXWXUH#
ODQGILOO#RI#0HUVLQ1#

• $#WUXQN#URDG#LV#ORFDWHG#DW#WKH#FHQWUH#RI#WKH#VLWH1#
• &RYHULQJ#VRLO#ZRXOG#QRW#EH#HDVLO\#DYDLODEOH1#
• 'XH#WR#WKH#RULJLQDOO\#YHU\#VWHHS#WRSRJUDSK\#LW#ZLOO#
EH#YHU\#GLIILFXOW#WR#FRPSOHWHO\#UHFRYHU#WKH#VLWH#E\#
WKH#ODQGILOO#RSHUDWLRQ1#

81#4XDUU\#DW#(PLUOHU# • 48#NP#IURP#WKH#FHQWUH#
RI#0HUVLQ1#

1RW#IHDVLEOH1# • 7KH#VLWH#GRHV#QRW#KROG#HQRXJK#FDSDFLW\#IRU#IXWXUH#
ODQGILOO#RI#0HUVLQ1#

• &RYHULQJ#VRLO#ZRXOG#QRW#EH#HDVLO\#DYDLODEOH1#
• 7KH#FRVW#RI#FRQVWUXFWLRQ2RSHUDWLRQ#LV#YHU\#
H[SHQVLYH#GXH#WR#WKH#FRQVWUXFWLRQ#RI#WKH#
HPEDQNPHQWV#DQG#DFFHVV#URDG1#

• 'XH#WR#WKH#RULJLQDOO\#YHU\#VWHHS#WRSRJUDSK\#LW#ZLOO#
EH#YHU\#GLIILFXOW#WR#FRPSOHWHO\#UHFRYHU#WKH#VLWH#E\#
WKH#ODQGILOO#RSHUDWLRQ1#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7056#

%DVHG#RQ#WKH#UHVXOWV#RI#WKH#HYDOXDWLRQ/#WKH#7HDP#UHFRPPHQGHG#WKH#IROORZLQJ#VLWHV#IRU#
WKH#FRQVWUXFWLRQ#RI#WKH#IXWXUH#ODQGILOO#IRU#WKH#*UHDWHU#0XQLFLSDOLW\#RI#0HUVLQ=#

• 7KH#VLWH#ORFDWHG#LQ#WKH#&,06$0H[FDYDWLRQ#DUHD#
• 7KH#VLWH#ORFDWHG#DW#WKH#YLOODJH#RI#+HELOOL#

5HJDUGLQJ#WKH#VLWH#ORFDWHG#DW#WKH#YLOODJH#RI#+HELOOL#WKH#&23#LGHQWLILHG#YHU\#GLIILFXOW#WR#
REWDLQ#FRQVHQVXV#IURP#SHRSOH#OLYLQJ#LQ#WKH#YLOODJH#WR#XVH#WKH#VLWH#IRU#D#ODQGILOO1#

7KH#&LPVD#VLWH#ZDV#VHOHFWHG#DV#D#IXWXUH#ILQDO#GLVSRVDO#VLWH#E\#WKH#&23#DQG#0HUVLQ#*0#
DV# DJUHHG# RQ# WKH# 020# RQ# WKH# ,7251# &RQVHTXHQWO\# WKH# WHDP# FRPPHQFHG# ILHOG#
LQYHVWLJDWLRQV#IRU#WKH#FRQGXFW#RI#WKH#)26#RI#WKH#FRQVWUXFWLRQ#RI#WKH#QHZ#ODQGILOO#IURP#
)HEUXDU\#4<<<1#

71417# 6LWH#6HOHFWLRQ#IRU#2WKHU#)DFLOLWLHV#

D1# 7UDQVIHU#6WDWLRQ#

,I#WKH#XVH#RI#WKH#SUHVHQW#ILQDO#GLVSRVDO#VLWH#DW#6RIXOX#ZLOO#EH#FRQWLQXHG/#WKHUH#ZLOO#EH#QR#
QHHG#WR#LQWURGXFH#D#ZDVWH#WUDQVIHU#V\VWHP#LQ#H[FKDQJH#IRU#WKH#FXUUHQW#XVH#RI#YHKLFOHV#
GLUHFWO\#KDXOLQJ#ZDVWH#LQWR#WKH#GLVSRVDO#VLWH1#$#WUDQVIHU#V\VWHP/#KRZHYHU/#QHHGV#IRU#WKH#
XVH# RI# WUDFWRUV#ZLWK# WUDLOHUV# KDXODJH# V\VWHP1# 6LQFH# WKH# &23# FRXOG# QRW# SUHVHQW# DQ\#
FDQGLGDWH#VLWHV#IRU# WKH# WUDQVIHU#VWDWLRQ#E\# WKH#HQG#RI#2FWREHU#4<<;/# LW#ZDV#DJUHHG#E\#
WKH#WHDP#DQG#&23#WKLV#)26#GLG#QRW#FRYHU#WKH#FRQVWUXFWLRQ#RI#WKLV#IDFLOLW\1#

6LQFH#&,06$#VLWH#ZDV#FKRVHQ#DV#WKH#IXWXUH#GLVSRVDO#VLWH#RI#0HUVLQ/# WKH#XVH#RI# ODUJH#
YHKLFOHV#ZRXOG#EH#PRUH#HFRQRPLFDO# LQVWHDG#RI# WKH#YHKLFOHV#FXUUHQWO\#XVHG# IRU#GLUHFW#
ZDVWH#KDXODJH1#+RZHYHU/#VLQFH#QR#ZRUG#KDV#EHHQ#UHFHLYHG#IURP#WKH#&23#E\#WKH#HQG#RI#
2FWREHU# 4<<;# UHJDUGLQJ# WKH# FDQGLGDWH# VLWHV# IRU# WUDQVIHU# VWDWLRQV# WKH\#ZRXOG# OLNH# WR#
SURSRVH/#WKH#FRQVWUXFWLRQ#RI#WUDQVIHU#VWDWLRQV#LQ#DSSURSULDWH#DUHDV#ZDV#DVVXPHG#LQ#WKH#
023#IRU#HYHU\#'0/#DQG#VWXGLHV#ZDV#FDUULHG#RXW#WR#GHWHUPLQH#WKH#QHHG#RI#FRQVWUXFWLQJ#
VXFK#D#IDFLOLW\1#

6LQFH#WKH#&23#FRXOG#QRW#SUHVHQW#DQ\#FDQGLGDWH#VLWHV#IRU#WKH#WUDQVIHU#VWDWLRQ#E\#WKH#HQG#
RI# 2FWREHU# 4<<;/# LW# ZDV# DJUHHG# E\# WKH# WHDP# DQG# &23# WKLV# )26# GLG# QRW# FRYHU# WKH#
FRQVWUXFWLRQ#RI#WKLV#IDFLOLW\1#

E1# ,QWHUPHGLDWH#7UHDWPHQW#+5HVRXUFH#5HFRYHU\,#)DFLOLW\#

6LQFH# WKH#&23# FRXOG#QRW#SURYLGH# DQ\# FDQGLGDWH# VLWHV# IRU# WKH# LQWHUPHGLDWH# WUHDWPHQW#
+UHVRXUFH#UHFRYHU\,#IDFLOLW\#E\#WKH#HQG#RI#2FWREHU#4<<;1#7KH#WHDP#UHFRPPHQGHG#WKH#
IDFLOLW\#VLWH#IRU#WKH#)26#EH#DQQH[HG#WR#WKH#6RIXOX#DQG#&LPVD#IXWXUH#ILQDO#GLVSRVDO#VLWH#
LQ#YLHZ#RI#WKH#IROORZLQJ#UHDVRQV=#

• 3UREOHPV/#H1J1/#JHQHUDWLRQ#RI#RIIHQVLYH#RGRXU/#HWF1/# WKDW#XVXDOO\#UHVXOW#IURP# WKH#
RSHUDWLRQ#RI#D#UHVRXUFH#UHFRYHU\#IDFLOLW\#+H1J1/#FRPSRVW#SODQW#DQG#VRUWLQJ#SODQW,#
FDQQRW#EH#FRPSOHWHO\#HOLPLQDWHG1# # ,W#LV/#WKHUHIRUH/#LPSRUWDQW#WR#ORFDWH#WKH#SODQW#
DV#IDU#DZD\#DV#SRVVLEOH#IURP#LQKDELWHG#DUHDV1#

• 7KH#6RIXOX#DQG#&LPVD#IXWXUH#ILQDO#GLVSRVDO#VLWHV#DUH#ORFDWHG#UHODWLYHO\#FORVH# WR#
WKH# DUHDV# WKDW# QHHG# E\0SURGXFW# RI# WKH# SURSRVHG# SODQW/# FRPSRVW/# HWF1# # 7KLV#
SURPRWHV#WKH#VDOH#RI#WKH#SURGXFW1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7057#

• 7R#FXUWDLO#VHFRQGDU\#KDXODJH#FRVWV# IRU#ZDVWH# UHVLGXHV/#ZKLFK#FRXOG#EH#TXLWH#D#
ORW/#WKH#SODQW#VKRXOG#EH#ORFDWHG#FORVH#WR#WKH#ILQDO#GLVSRVDO#VLWH1#

7KH#DERYH0PHQWLRQHG#UHFRPPHQGDWLRQV#ZHUH#DSSURYHG#E\#WKH#&23#DQG#$GDQD20HUVLQ#
*0V# DV# DJUHHG#RQ# WKH#020#RQ# WKH# ,7251#&RQVHTXHQWO\# WKH# WHDP# FRPPHQFHG# ILHOG#
LQYHVWLJDWLRQV#IRU#WKH#FRQGXFW#RI#WKH#)26#RI#WKH#FRQVWUXFWLRQ#RI#QHZ#UHVRXUFH#UHFRYHU\#
IDFLOLWLHV#DQQH[HG# WR# WKH#6RIXOX# DQG#&LPVD# IXWXUH# ILQDO#GLVSRVDO# VLWH# IURP#)HEUXDU\#
4<<<1#

71418# 6LWHV#IRU#WKH#)26#

%DVHG#RQ#WKH#HYDOXDWLRQ#RI#WKH#FDQGLGDWH#6:0#IDFLOLW\¶V#VLWHV/#WKH#7HDP#SURSRVHG#WR#
FRQGXFW#WKH#)26#IRU#WKH#IROORZLQJ#VLWHV#DW#WKH#PHHWLQJ#RI#WKH#GLVFXVVLRQ#RQ#WKH#325#+4,=#

41# 7KH#H[WHQGHG#XVH#RI# WKH#SUHVHQW#6RIXOX#GLVSRVDO#VLWH#DV# WKH# ILQDO#GLVSRVDO#
VLWH#RI#$GDQD#*0#DQG#FRQVWUXFWLRQ#DW# WKH#VDPH#VLWH#RI#D#E\0SURGXFW#SODQW#
ZLWK# DSSURSULDWH# UHF\FOLQJ# IDFLOLWLHV1# ,W# LV# IRUHVHHQ# WKDW# WKLV# VLWH# VKDOO# EH#
FDSDEOH# IRU# D# IXUWKHU# 43# \HDUV# RSHUDWLRQ# DIWHU# WKH# LQGLVSHQVDEOH#
UHKDELOLWDWLRQ1#%RWK# WKH# UHKDELOLWDWLRQ# DQG# IXUWKHU# XVH# RI# WKH# 6RIXOX# DUHD#
VKDOO#EH# LQ# VWULFWO\#FRQILUPLQJ#ZLWK# WKH# UHOHYDQW# UHJXODWLRQV#DV# WR# WKH# VLWH#
VHOHFWLRQ#DQG#WKH#FRQVWUXFWLRQ1#

51# 7KH# FRQVWUXFWLRQ# RI# D# GLVSRVDO# VLWH# DW# WKH# d,06$# VLWH# DV# WKH# 0HUVLQ#
GLVSRVDO# VLWH# DQG# FRQVWUXFWLRQ# RI# D# FRPSRVWLQJ# SODQW# ZLWK# DSSURSULDWH#
UHF\FOLQJ#IDFLOLWLHV#DW#WKH#VDPH#VLWH1#

#
7KH#SURSRVDO#ZDV#DSSURYHG#E\#WKH#PHHWLQJ#DQG#VWLSXODWHG#LQ#WKH#020#RQ#WKH#325#+4,1#

715# )RUHFDVW#RI#)XWXUH#:DVWH#$PRXQW#DQG#&RPSRVLWLRQ#

71514# 3RSXODWLRQ#)RUHFDVW#

D1# 3RSXODWLRQ#(VWLPDWH#IRU#$GDQD#

)XWXUH#SRSXODWLRQ#SURMHFWLRQ#XS# WR# WKH#\HDU#5353#PDGH#E\# WKH# WHDP# LV#EDVHG#RQ# WZR#
IDFWRUV/# JURZWK# WUHQG# DQG# GHYHORSPHQW# SRSXODWLRQ# JURZWK1# 7KHVH# IDFWRUV# DUH#
FDOFXODWHG#VHSDUDWHO\#DQG#VXPPHG#XS#DV#D#WRWDO1#

3RSXODWLRQ#IRUHFDVW#ZDV#FDUULHG#RXW#EDVHG#RQ#WKH#4<<:#SRSXODWLRQ#VXUYH\#GRQH#E\#WKH#
6WDWH# 6WDWLVWLF# ,QVWLWXWH# +66,,# RI# $GDQD# 3URYLQFH1# 7KH# VWXG\# WHDP# IRUHFDVWV# WKH#
SRSXODWLRQ#RI#$GDQD#*0#LQ#5353/#E\#VHWWLQJ#D#EDVLF#SRSXODWLRQ#JURZWK#UDWH#RI#513#(#
DQG#DGGLQJ#WKH#HVWLPDWHG#LQFUHDVH#LQ#WKH#SRSXODWLRQ#EURXJKW#DERXW#E\#WKH#<HQL#$GDQD#
3URMHFW#+933/333#SRSXODWLRQ#LQFUHDVH#E\#5353,#DQG#WKH#1RUWK#<XUHJLU#3URMHFW#+684/333#
LQFUHDVH#E\#5353,/#GXH#WR#WKH#IROORZLQJ#UHDVRQV=#

• 7KH#$GDQD#&LW\#'HYHORSPHQW#023#GRHV#QRW#FRQWDLQ#SRSXODWLRQ#HVWLPDWHV1#

• 7KH#³$GDQD#6:0#3URMHFW/#4<<:´#SURMHFWHG#D#PRGHUDWH#SRSXODWLRQ#JURZWK#UDWH/#
613#(# IURP#4<<:# WR#5338/#518#(# IURP#5339# WR#5343#DQG#513#(# IURP#5343# WR#
53531#

• 7KH#DFWXDO#SRSXODWLRQ#JURZWK#UDWH#IURP#4<<3#WR#4<<:#LV#41:#(1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7058#

• $FFRUGLQJ#WR#WKH#LQWHUYLHZ#ZLWK#WKH#66,#VWDII/#66,#H[SHFWV# WKH#QDWLRQDO#JURZWK#
UDWH#WR#IDOO#WR#DURXQG#5#(#E\#WKH#\HDU#53531#

7KH#SRSXODWLRQ# LQ#5353#ZDV#HVWLPDWHG#DQG#VKRZQ#EHORZ#E\#DGGLQJ# WKH#HVWLPDWHV#RI#
WKH#RQJRLQJ#<HQL#$GDQD#3URMHFW#DQG#1RUWK#<XUHJLU#3URMHFW1#

7DEOH#707=#3RSXODWLRQ#)RUHFDVW#IRU#$GDQD#*0#+4<<<05353,#
$GDQD#*UHDWHU#0XQLFLSDOLW\# 4<<<# 5333# 5338# 5343# 5345# 5348# 5353#

5DWH# # 718:# 7145# 6188# 6158# 613:# 51;6#6H\KDQ#
3RSXODWLRQ# ;8</4:3# ;<;/766# 4/3<</787# 4/63;/<39# 4/6<8/576# 4/85:/9:4# 4/:89/:46#
5DWH# # 513# 513# 513# 513# 513# 513#<XUHJLU#
3RSXODWLRQ# 66:/783# 677/4<<# 6;3/356# 74</8::# 769/85:# 796/579# 844/794#

VXE0WRWDO# 4/4<9/953-4# 4/575/965# 4/7:</7::# 4/:5;/7;6# 4/;64/::3# 4/<<3/<4:# 5/59;/4:6#

'LVWULFW#

*URZWK#5DWH# # 61;8# 6188# 6149# 51<7# 51;5# 5197#

5DWH# # 513# 513# 513# 513# 513# 513#6H\KDQ#
$GMDFHQW#$UHD# 3RSXODWLRQ# 69/696# 6:/3<3# 73/<84# 78/546# 7:/36<# 7</<4;# 88/447#

5DWH# # 513# 513# 513# 513# 513# 513#<XUHJLU#
$GMDFHQW#$UHD# 3RSXODWLRQ# 444/:94# 446/<<9# 458/;94# 46;/<94# 477/8:8# 486/757# 49</8<4#

5DWH# # # # # # # #1RUWK#<XUHJLU#
3RSXODWLRQ# 3# 3# ;:/:83# 4:8/833# 543/933# 596/583# 684/333#

VXE0WRWDO# 47;/457# 484/3;:# 587/895# 68</9:7# 735/547# 799/8<6# 8:8/838#

$GMDFHQW#
$UHD#

*URZWK#5DWH# # 513# 4413# :149# 81:7# 813:# 715<#
7RWDO# 4/4677/:77# 4/6<6/:4;# 4/:67/36<# 5/3;;/48:# 5/566/<;7# 5/78:/843# 5/;76/9:<#

6RXUFH=# -,&$#VWXG\#WHDP1#
1RWH=# # -4=# # 7KH# ILJXUH# LV#HVWLPDWHG#EDVHG#RQ# WKH#GLVSRVDO#DPRXQW#REVHUYHG#DW# WKH#6RIXOX#GXPSVLWH# LQ#

4<<<1#
#
D14# &RPSDULVRQ#RI#3RSXODWLRQ#(VWLPDWH#

'XH# WR# WKH# FRQFHUQ# RI# WKH# UHSUHVHQWDWLYHV# RI# $*0# DERXW# WKH# H[LVWLQJ# SRSXODWLRQ#
ILJXUHV#+'DWD#RQ#4<<80<3#IURP#$GDQD#023#DQG#'DWD#RQ#4<<:#IURP#JHQHUDO#SRSXODWLRQ#
VXUYH\#GRQH#E\#66,#RI#$GDQD#3URYLQFLDO#2IILFH# LQ#4<<:,/#RWKHU#DYDLODEOH#SRSXODWLRQ#
ILJXUHV#ZHUH#H[DPLQHG#DQG#UHYLHZHG#LQ#WKH#WKLUG#VWXG\#ZRUN#LQ#7XUNH\1#

7KH# WHDP# UHFHLYHG# D# GDWD# FRQFHUQLQJ# SRSXODWLRQ# HVWLPDWH# SUHVHQWHG# LQ# WKH#
³6XE05HJLRQDO#3ODQQLQJ#3HUVSHFWLYH´/#&XNXUXYD#0HWURSROLWDQ#'HYHORSPHQW#3URMHFW/#
3ULPH# 0LQLVWU\# 3ODQQLQJ# 2UJDQLVDWLRQ/# -XQH# 4<;9/# IURP# $*0# DQG# SUHSDUHG# WKH#
FRPSDULVRQ#WDEOHV#RI#WKH#SRSXODWLRQ#HVWLPDWH#DV#VKRZQ#LQ#WKH#WDEOH#DQG#ILJXUH#EHORZ=# #

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7059#

7DEOH#708=#&RPSDULVRQ#7DEOH#RI#3RSXODWLRQ#(VWLPDWH#+$GDQD,#

*URZWK#5DWH#<HDU# 66,#-4# 30632#-5#
-,&$#6WXG\# #
7HDP#-6# 3$062# -67#

4/<<:# # # 4/366/8:4# # 4/5;8/34:# # # # # # # # # #
4/<<;# # 4/65</:;:# # 618# #
4/<<<# # 4/6:9/44:# 4/4<9/953# 618# #
5/333# # 4/757/386# 4/575/965# 618# 61;8#
5/338# # 4/96</368# 4/7:</7::# 613# 6188#
5/343# # 4/;:;/38:# 4/:5;/7;6# 613# 6149#
5/348# # # 4/<<3/<4:# # 51;:#
5/353# # # 5/59;/4:7# # 5197#

6RXUFH# -4=# 3RSXODWLRQ# LQ# 4<<:# SUHVHQWHG# E\# WKH# JHQHUDO# SRSXODWLRQ# VXUYH\# E\# 66,# +6WDWH# 6WDWLVWLFV#
,QVWLWXWH,#RI#$GDQD#3URYLQFH1#

# -5=# 3RSXODWLRQ# HVWLPDWH# SUHVHQWHG# LQ# WKH# ³6XE05HJLRQDO# 3ODQQLQJ# 3HUVSHFWLYH´/# &XNXUDRYD#
0HWURSROLWDQ#'HYHORSPHQW#3URMHFW/#30632# +3ULPH#0LQLVWU\#6WDWH#3ODQQLQJ#2UJDQLVDWLRQ,/#
-XQH#4<;91#

# -6=# -,&$#VWXG\#WHDP1#
#

3RSXODWLRQ#3URMHFWLRQ#+$GDQD,

0

533/333

733/333

933/333

;33/333

4/333/333

4/533/333

4/733/333

4/933/333

4/;33/333

5/333/333

5/533/333

5/733/333

#4/
<;
8#

#4/
<;
;#

#4/
<<
4#

#4/
<<
7#

#4/
<<
:#

#5/
33
3#

#5/
33
6#

#5/
33
9#

#5/
33
<#

#5/
34
5#

#5/
34
8#

#5/
34
;#

<HDU

3R
SX

OD
WLR

Q 66,
&LW\#3ODQ#023
30632
-,&$#6WXG\#7HDP

#
)LJXUH#70:=#&RPSDULVRQ#&KDUW#RI#3RSXODWLRQ#(VWLPDWH#+$GDQD,#

#
$IWHU#FRPSDULQJ#WKRVH#SRSXODWLRQ#HVWLPDWHV#WKH#WHDP#VXJJHVWHG#WR#XVH#WKH#SRSXODWLRQ#
PDGH#E\#WKH#WHDP#GXH#WR#WKH#IROORZLQJ#UHDVRQV=#

• 7KH# 4<<:#SRSXODWLRQ#GDWD#RI# WKH#66,# +6WDWH#6WDWLVWLFV# ,QVWLWXWH,# DSSHDUV# WR# EH#
VPDOO#DV#WKH#FRXQWHUSDUW#DV#ZHOO#DV#GLVSRVDO#DPRXQW#GDWD#LQGLFDWHV1#

• 6LQFH# WKH# SRSXODWLRQ# IRUHFDVW# VKRZQ# LQ# WKH# UHSRUW# RI# 6XE05HJLRQDO# 3ODQQLQJ#
3HUVSHFWLYH/#&XNXUXYD#0HWURSROLWDQ#'HYHORSPHQW#3URMHFW/#3ULPH#0LQLVWU\#6WDWH#
2UJDQLVDWLRQ/#-XQH#4<;9#+30632,#ZDV#EDVHG#RQ#D#4<<:#SURMHFWHG#ILJXUHV/# WKH#
IXWXUH#SRSXODWLRQ#IRUHFDVW#YDU\#FRPSDULQJ#WKH#SRSXODWLRQ#HVWLPDWHG#E\#WKH#WHDP#
EDVHG#RQ#WKH#GLVSRVDO#DPRXQW#DW#6RIXOX#GXPSVLWH1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $705:#

• +RZHYHU/#WKH#SRSXODWLRQ#HVWLPDWH#RI#WKH#30632#GRHV#QRW#KDYH#EUHDN#GRZQ#IRU#
WKH#GLVWULFW#PXQLFLSDOLWLHV1#

E1# 3RSXODWLRQ#(VWLPDWH#IRU#0HUVLQ#

3RSXODWLRQ# IRUHFDVW# PDGH# E\# WKH# WHDP# LV# EDVHG# RQ# WKH# 4<<3# FHQVXV# SRSXODWLRQ#
+755/68:,# DQG# WKH# 4<<:#SRSXODWLRQ# +7<</785,#REWDLQHG# IURP# WKH#JHQHUDO#SRSXODWLRQ#
VXUYH\#GRQH# LQ# 4<<:1#$V# IRU# WKH# IRUHFDVW#RI# WKH#SRSXODWLRQ#JURZWK# UDWH# WKH#0HUVLQ#
:DVWHZDWHU#6WXG\# +4<<9,# LV# UHIHUUHG1#$V#D# UHVXOW# WKH#SRSXODWLRQ# IRUHFDVW# LV#PDGH#DV#
VKRZQ#LQ#WKH#7DEOH#707#GXH#WR#WKH#IROORZLQJ#UHDVRQV=#

• 6LQFH#WKH#0HUVLQ#&LW\#'HYHORSPHQW#023#ZDV#SUHSDUHG#LQ#WZR#VFDOHV#+4258/333#
DQG# 428/333,# FRYHULQJ# GLIIHUHQW# DUHDV/# WKH# IXWXUH# SRSXODWLRQ# IRUHFDVWV# YDU\1# #
0DWWHUV#DUH#IXUWKHU#FRPSOLFDWHG#E\#WKH#IDFW#WKDW#WKH#SODQ#GRHV#QRW#KDYH#D#WDUJHW#
\HDU/#ZLWK# UHOHYDQW#SHUVRQV# FRQFHUQHG# VXUPLVLQJ# WKH# FRPSOHWLRQ# WR#EH# DURXQG#
53431#$OVR/# QR# DQVZHUV#ZHUH# REWDLQHG# FRQFHUQLQJ# WKH#PHWKRG# RI# FDOFXODWLRQ#
XVHG1#

• 7KH#0HUVLQ#:DVWHZDWHU#6WXG\# +4<<9,#FRQGXFWHG#D#VLPSOH#VWXG\#RQ#SRSXODWLRQ#
JURZWK1# # 7KH# HVWLPDWHV/# KRZHYHU/# ZHUH# IRXQG# WR# EH# RYHU# HVWLPDWH# LQ#
FRPSDULVRQ#ZLWK#WKH#SRSXODWLRQ#REWDLQHG#E\#WKH#JHQHUDO#SRSXODWLRQ#VXUYH\#GRQH#
LQ#4<<:/#DQG#DUH#VXEMHFW#WR#WKH#UHYLHZ1# #

• 6RPH#RI#WKH#HVWLPDWHV#ZHUH#UHYLVHG#LQ#YLHZ#RI#WKH#RQJRLQJ#ODUJH0VFDOH#KRXVLQJ#
GHYHORSPHQW# LQ# 7RURVODU# DQG# <HQLVHKLU1# +$V# WKH# KRXVLQJ# GHYHORSPHQW# LV#
SULYDWHO\#ILQDQFHG/#JHQHUDO#GDWD#LV#QRW#DYDLODEOH1,#7KH#SRSXODWLRQ#LQFUHDVH#E\#WKH#
GHYHORSPHQW#VKDOO#EH#WDNHQ#LQWR#DFFRXQW1#

7DEOH#709=#0HUVLQ#*0#3RSXODWLRQ#*URZWK#5DWH#)RUHFDVW#

<HDU# 0::6# 0HUVLQ#
*0# $NGHQL]# 7RURVODU# <HQLVHKLU# $GMDFHQW#

$UHD#
4<;8#0#4<<3# 0# 914-5# 0# # # #
4<<3#0#4<<:# 0# 517-5# 4136-5# 51<8-5# 7164-5# 519-5#
4<<;#0#5333# 818-4# 51<# 513# 618# 718# 613#
5333#0#5338# 813-4# 613# 513# 618# 718# 613#
5338#0#5343# 718-4# 614# 513# 618# 718# 613#
5343#0#5348# 713-4# 613# 513# 618# 713# 613#
5348#0#5353# 618-4# 51<# 513# 618# 618# 613#

6RXUFH=# # -4=#0HUVLQ#:DVWHZDWHU#6WXG\/#4<<9#
# -5=#66,/#,FHO#3URYLQFH#

#
7KH#SRSXODWLRQ# LQ#5353#ZDV#HVWLPDWHG#DQG#VKRZQ#EHORZ#EDVHG#RQ# WKH#ILJXUHV# LQ# WKH#
WDEOH#DERYH1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $705;#

7DEOH#70:=#0HUVLQ#*0#3RSXODWLRQ#)RUHFDVW#
0HUVLQ#*UHDWHU#
0XQLFLSDOLW\# 4<<;-4# 5333# 5338# 5343# 5345# 5348# 5353#

$NGHQL]# 5DWH# # 513# 513# 513# 513# 513# 513#
# 3RSXODWLRQ# 588/849# 598/;6<# 5<6/83;# 657/389# 66:/47;# 68:/:;7# 6<8/357#

7RURVODU# 5DWH# # 618# 618# 618# 618# 618# 618#
# 3RSXODWLRQ# 567/357# 583/9<6# 5<:/:77# 686/958# 6:;/;46# 74</<<9# 7<;/;56#

<HQLVHKLU# 5DWH# # 718# 718# 718# 713# 713# 618#
# 3RSXODWLRQ# 478/643# 48;/9;5# 4<:/:7:# 579/763# 599/86;# 5<</;53# 689/3<O#

VXE0WRWDO# 967/;83-4# 9:8/547# :;;/<<<# <57/445# <;5/7<<# 4/3::/933# 4/57</<73#
*URZWK#5DWH# # 614# 615# 615# 614# 614# 613#

$GMDFHQW# #5DWH# # 613# 613# 613# 613# 613# 613#
$UHD# 3RSXODWLRQ# 488/34:# 497/78;# 4<3/985# 554/34;# 567/7:;# 589/553# 5<:/35<#

VXE0WRWDO# 488/34:# 497/78;# 4<3/985# 554/34;# 567/7:;# 589/553# 5<:/35<#
7RWDO# :;</;9:# ;6</9:5# <:</984# 4/478/463# 4/549/<::# 4/666/;53# 4/879/<9<#

6RXUFH=# -,&$#VWXG\#WHDP1#
1RWH-4# # #
=#

7KH#ILJXUH# LV#HVWLPDWHG#EDVHG#RQ#WKH#GLVSRVDO#DPRXQW#REVHUYHG#DW# WKH#&RPSRVW#3ODQW#GLVSRVDO#VLWH# LQ#
4<<;1#
# #

#
E14# &RPSDULVRQ#RI#3RSXODWLRQ#(VWLPDWH#

'XH#WR#WKH#FRQWUDGLFWLRQ#HQFRXQWHUHG#RQ#WKH#SRSXODWLRQ#ILJXUHV#PHQWLRQHG#LQ#WKH#,725/#
RWKHU# DYDLODEOH# SRSXODWLRQ# ILJXUHV#ZHUH# H[DPLQHG# DQG# UHYLHZHG# LQ# WKH# WKLUG# VWXG\#
ZRUN#LQ#7XUNH\1#

7KH#7HDP# UHFHLYHG#VHYHUDO#GDWD#FRQFHUQLQJ#SRSXODWLRQ# IURP#0*0/#VXFK#DV#0HUVLQ#
:DVWHZDWHU#6WXG\#+4<<:,/#D#VWXG\#IRU#WKH#0HUVLQ#:DWHU#DQG#6HZHUDJH#$GPLQLVWUDWLRQ#
+0(6.,,#DQG#RWKHU#VWXGLHV#LQFOXGHG#LQ#WKH#PHQWLRQHG#VWXG\1#)RU#WKH#SURMHFWLRQ#RI#WKH#
IXWXUH#SRSXODWLRQ#WKH#GDWD#RI#4<<:#IURP#6WDWH#6WDWLVWLFDO#,QVWLWXWH#+66,,/#DQG#SURSRVHG#
JURZWK# UDWHV#RI#/DKPH\HU#6X\DSL#6WXG\# +4<<5,/#DQG#&XNXUXYD#0HWURSROLWDQ#5HSRUW#
+4<;8,#KDYH#EHHQ#WDNHQ#LQWR#FRQVLGHUDWLRQ#DV#VKRZQ#LQ#WKH#7DEOH#7081#

%DVHG# RQ# WKHVH# JURZWK# UDWHV# DQG# SURMHFWHG# SRSXODWLRQ/# D# FRPSDULVRQ# WDEOH# RI# WKH#
SRSXODWLRQ#HVWLPDWH#KDV#EHHQ#SUHSDUHG#DV#VKRZQ#LQ#WKH#WDEOH#DQG#ILJXUH#EHORZ=#

7DEOH#70;=#&RPSDULVRQ#7DEOH#RI#3RSXODWLRQ#(VWLPDWH#+0HUVLQ,#
*URZWK#5DWH#<HDU# 66,#-4# :DVWHZDWHU#

6WXG\#-5#
/DKPH\HU#
6X\DSL#-6#

&XNXUXYD#
3URMHFW#-7# -,&$#6171#-8#

/6# &3# ::# -67#

4<<:# 7<</785# 957/<97# 957/<97# 957/<97# 948/9;;# # # # #

4<<;# # 98</663# 993/:43# 993/:43# 967/;83# 81:# 81:# 818# 614#

5333# # :66/;8<# :5</;83# :66/883# 9:8/546# 81:# 81:# 818# 614#

5338# # <69/943# <3</3<3# <6:/433# :;;/<<;# 718# 813# 813# 615#

5343# # 4/49:/4;:# 4/44;/333# 4/4<:/483# <57/444# 718# 813# 718# 615#

5348# # 4/753/394# 4/639/:<3# 12$# 4/3::/933# 614# # 713# 614#

5353# # 4/9;9/8;:# 4/85:/733# 12$# 4/57</<73# 614# # 618# 613#

6RXUFH=# -4=# 3RSXODWLRQ#LQ#4<<:#SUHVHQWHG#E\#WKH#JHQHUDO#SRSXODWLRQ#VXUYH\#E\#66,#+6WDWH#6WDWLVWLFV#,QVWLWXWH,#RI#,FHO#
3URYLQFH1#

# -5=# 3RSXODWLRQ#HVWLPDWH#SUHVHQWHG#LQ#WKH#0HUVLQ#:DVWHZDWHU#6WXG\/#4<<:/#D#VWXG\#IRU#WKH#0HUVLQ#:DWHU#DQG#
6HZHUDJH#$GPLQLVWUDWLRQ#+0(6.,,#SURYLGHG#E\#0*01#

# -6=# 3RSXODWLRQ#HVWLPDWH#RI#/DKPH\HU#6X\DSL#6WXG\# +0HUVLQ#6HZHUDJH#3URMHFW/#)RUFH#0DLQV#EHWZHHQ# WKH#
&HQWUDO#3XPSLQJ#6WDWLRQ#DQG#::73/# 4<<5,# FRQVLGHULQJ#SURMHFWHG#JURZWK# UDWHV#SUHVHQWHG# LQ#0HUVLQ#
:DVWHZDWHU#6WXG\#SURYLGHG#E\#0*01#

# -7=# 3RSXODWLRQ#HVWLPDWH#RI#&XNXUXYD#0HWURSROLWDQ#5HJLRQ#5HSRUW/#4<;8# +:DVWHZDWHU#3URMHFW,#FRQVLGHULQJ#
SURMHFWHG#JURZWK#UDWHV#SUHVHQWHG#LQ#0HUVLQ#:DVWHZDWHU#6WXG\#SURYLGHG#E\#0*01#

# -8=# -,&$#VWXG\#WHDP1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $705<#

)LJXUH#70;=#&RPSDULVRQ#RI#3RSXODWLRQ#(VWLPDWH#+0HUVLQ,#
#
$IWHU#FRPSDULQJ#WKRVH#SRSXODWLRQ#HVWLPDWHV#WKH#WHDP#VXJJHVWHG#WR#XVH#WKH#SRSXODWLRQ#
PDGH#E\#WKH#WHDP#GXH#WR#WKH#IROORZLQJ#UHDVRQV=#

• 7KH#4<<:#SRSXODWLRQ#GDWD#RI#WKH#66,#+6WDWH#6WDWLVWLF#,QVWLWXWH,#DSSHDUV#WR#EH#WRR#
VPDOO#DV#WKH#FRXQWHUSDUW#DV#ZHOO#DV#GLVSRVDO#DPRXQW#GDWD#LQGLFDWHV,1#

• ³0HUVLQ# :DVWHZDWHU# 6WXG\´# 4<<:/# SURYLGHV# VHYHUDO# SRSXODWLRQ# HVWLPDWH# DV#
VKRZQ# LQ# WKH# WDEOH# DERYH1# 7KHQ# WKH# 0::6# UHSRUW# FRQFOXGHG# WKHLU# RZQ#
SRSXODWLRQ#HVWLPDWH1#

• $FFRUGLQJ# WR# WKH# LQWHUYLHZ# ZLWK# WKH# 66,# VWDII/# 66,# H[SHFWV# WKH# QDWLRQDO#
SRSXODWLRQ#JURZWK# UDWH# WR# IDOO# WR# DERXW# 5(# E\# WKH#\HDU# 53531#7KH#SRSXODWLRQ#
JURZWK#RI# WKH#0::6# +618# LQ#5353#DQG# 818# LQ# 5/333,#DSSHDUV# WR#EH# WRR# ODUJH#
DJDLQVW# WKH# ILJXUH# RI# 5(1# ,Q# DGGLWLRQ# WKH# HVWLPDWH# RI#0::6# GRHV# QRW# KDYH#
EUHDN#GRZQ#IRU#WKH#GLVWULFW#PXQLFLSDOLWLHV1#

71515# :DVWH#'LVFKDUJH#$PRXQW#)RUHFDVW#

7151514# :DVWH#'LVFKDUJH#$PRXQW#)RUHFDVW#IRU#$GDQD#
0XQLFLSDO#VROLG#ZDVWH#+06:,#KDV#DOZD\V#EHHQ#ZLWK#SHRSOH#DQG#KDV#JURZQ#LQ#YROXPH#
DV#WKH#FRXQWU\¶V#SRSXODWLRQ#KDV#JURZQ#DQG#EHFRPH#PRUH#DQG#PRUH#XUEDQLVHG1# #

7KHUHIRUH/# LQ#RUGHU# WR#IRUPXODWH#D#PDVWHU#SODQ# WR# WDUJHW#\HDU#5353/# WKH#HVWLPDWLRQ#RI#
WKH#IXWXUH#ZDVWH#GLVFKDUJH#DPRXQW#LV#QHFHVVDU\#WR#EH#SUHGLFWHG1#

D1# )RUHFDVW#)UDPH#

%DVHG# RQ# WKH#:DVWH#$PRXQW# DQG# &RPSRVLWLRQ# 6XUYH\# +:$&6,# E\# WKH# VWXG\# IRU#
VXPPHU# DQG#ZLQWHU# VHDVRQ/# WKH# UHVXOWV#ZHUH# XVHG# DV# D# EDVLF# UHIHUHQFH# WR# IRUHFDVW#
06:#GLVFKDUJH#DPRXQW#LQ#WKH#WDUJHW#DUHD1# #
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7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7063#

7KH#IRUHFDVW#IUDPH#ZLOO#LQFOXGH#LQWHULP#HVWLPDWLRQ#IRU#WKH#\HDUV#4<<</#5338/#5345#DQG#
5353#IRU#WKH#SODQQLQJ#SHULRG#RI#WKH#PDVWHU#SODQ1#7KH#W\SHV#RI#ZDVWH#WR#EH#IRUHFDVWHG#
DUH# GHVFULEHG# EHORZ1# 7KH# GHILQLWLRQ# RI# HDFK# W\SH# RI# ZDVWH# LV# UHIHUUHG# WR# 51414/#
2EMHFWLYHV#DQG#'HILQLWLRQV1#

D14# 06:#

• +RXVHKROG#ZDVWH#
• &RPPHUFLDO#ZDVWH#
• 0DUNHW#ZDVWH#
• ,QVWLWXWLRQDO#ZDVWH#
• 6WUHHW#VZHHSLQJ#ZDVWH#
• %XON\#ZDVWH#

D15# 2WKHU#:DVWHV#

E1# )DFWRUV#LQ#:DVWH#'LVFKDUJH#$PRXQW#,QFUHDVH#

7KH#ZDVWH#GLVFKDUJH# UDWLR# LV#ZLGHO\#GHSHQGHG#RQ# WKH# HFRQRPLF# VLWXDWLRQV/# FXOWXUDO/#
OLIHVW\OH# RI# SHRSOH/# FRQVXPSWLRQ# WUHQGV# LQ# VRFLHWLHV/# HWF1#$PRQJ# WKHVH/# HFRQRPLFDO#
VLWXDWLRQ#ZLOO# KLJKO\# LQIOXHQFHG# WR#ZDVWH# GLVFKDUJH# DPRXQW1# 7KHUHIRUH/# LQ# RUGHU# WR#
HVWLPDWH# IXWXUH# ZDVWH# DPRXQW/# LW# LV# QHFHVVDU\# WR# WDNH# WKH# NH\# LQGLFDWRUV# DQG# WKH#
IROORZLQJ#IDFWRUV#LQWR#DFFRXQW1# #

• 3RSXODWLRQ#JURZWK#UDWH# #
• (FRQRPLF#JURZWK#UDWH# #
• 6RFLDO#ZHOIDUH#DQG#SXUFKDVLQJ#SRZHU#RI#WKH#FRQVXPHUV2IDPLOLHV#

E14# 3RSXODWLRQ#*URZWK#5DWH#

7KH#PRVW#GLUHFW#LQIOXHQFH#RQ#ZDVWH#GLVFKDUJH#DPRXQW#LV#WKH#LQFUHDVLQJ#RI#SRSXODWLRQ#
DQG#QXPEHU#RI#RWKHU#GLVFKDUJH#VRXUFHV1#7KH#SURMHFWHG#SRSXODWLRQ#LQ#WKH#WDUJHW#DUHD#IRU#
WKH#SODQQLQJ#SHULRG#LV#GHVFULEHG#LQ#71514/#3RSXODWLRQ#)RUHFDVW1#

E15# 5HODWLRQ#%HWZHHQ#*'3#DQG#:DVWH#'LVFKDUJH#$PRXQW#

7R#GHWHUPLQH#WKH#UHODWLRQ#EHWZHHQ#HFRQRPLF#JURZWK#DQG#WKH#ZDVWH#GLVFKDUJH#DPRXQW/#
WKH# VWDWLVWLF# UHJDUGLQJ# WKH# UHODWLRQVKLS# RI# WKHP# LQ# -DSDQ# IURP# \HDU# 4<9604<;;# LV#
H[DPLQHG1#

$Q#LQFUHDVH#LQ#WKH#*'3#+DV#DQ#HFRQRPLF#JURZWK#UDWH,#LV#H[SHFWHG#WR#KDYH#D#ELJ#LPSDFW#
RQ# WKH# JHQHUDWLRQ# RI# ZDVWH# SHU# FDSLWD# RI# GHYHORSLQJ# FRXQWULHV# WKDQ# RI# GHYHORSHG#
FRXQWULHV1#$OVR/#DW#D#FHUWDLQ#ZHOIDUH#OHYHO/#LQFUHDVH#LQ#*'3#ZLOO#UHPDUNDEO\#FKDQJH#WKH#
FRPSRVLWLRQ#RI#ZDVWH1#

-DSDQ#KDV# ILQH# VWDWLVWLFV#DOORZLQJ# IRU# WKH#DQDO\VLV#RI# WKH# UHODWLRQ#RI#*'3#DQG#ZDVWH#
JHQHUDWLRQ# LQ# D# GHYHORSLQJ# HFRQRP\# +4<9604<:3,# DQG# D# GHYHORSHG# HFRQRP\#
+4<:804<;;,1#7KH#\HDUV#4<:304<:8#DUH#H[FOXGHG#GXH#WR#IOXFWXDWLRQV#LQ#GDWD#UHVXOWLQJ#
IURP#D#QHZ# WUHDWPHQW# ODZ#DQG#HFRQRPLF# UHFHVVLRQ#DQG# LQVWDELOLW\#FDXVHG#E\# WKH#RLO#
FULVLV1#

E1514# 'HYHORSLQJ#(FRQRP\#

%DVHG#RQ#WKH#GDWD#RI#-DSDQ#IRU# WKH#SHULRG#4<9604<:3/#D#GHYHORSLQJ#HFRQRP\#FDQ#EH#
FKDUDFWHULVHG#DV#IROORZV=#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7064#

• $YHUDJH#LQFUHDVH#LQ#GLVFKDUJH#DPRXQW2FDSLWD# #81:;<# (2\HDU#

• $YHUDJH#LQFUHDVH#LQ#*134# # # 43176;#(2\HDU#

E1515# 'HYHORSHG#(FRQRP\#

%DVHG# RQ# WKH# GDWD# RI# -DSDQ# IRU# WKH# SHULRG# 4<:804<;;/# D# GHYHORSHG# HFRQRP\# LV#
FKDUDFWHULVHG#DV#IROORZV=#

• ,QFUHDVH#LQ#ZDVWH#JHQHUDWLRQ#SHU#FDSLWD## 415:9# (2\HDU#

• ,QFUHDVH#LQ#*'3## # # # 71748# (2\HDU#

E1516# &RQFOXVLRQV#

%DVHG#RQ# WKHVH# ILJXUHV/# WKH#VWXG\# WHDP#DVVXPHG# WKDW# WKH#FKDQJH# LQ#*'3#ZLOO#DIIHFW#
ZDVWH#GLVFKDUJH#DPRXQW#DV#IROORZV>#

• )OH[LELOLW\#IRU#D#GHYHORSLQJ#HFRQRP\# # 3188#RI#*'3#0#FKDQJH#LQ#(#

• )OH[LELOLW\#IRU#D#GHYHORSHG#HFRQRP\# # 315<#RI#*'3#0#FKDQJH#LQ#(#

$# 7(# DQQXDO# LQFUHDVH# LQ#*'3#ZRXOG# UHVXOW# WR# LQFUHDVH# LQ#ZDVWH#JHQHUDWLRQ#GXH# WR#
LQFUHDVHG#ZHOIDUH/#515(#+7(#[#3188,#DQG#415(#+7(#[#315<,#IRU#GHYHORSLQJ#HFRQRPLHV#
DQG#GHYHORSHG#RQHV/#UHVSHFWLYHO\1#

7KH#UDWLR#WR#EH#VHOHFWHG#ZLOO#GHSHQG#RQ#WKH#HVWLPDWHG#DFWXDO#FDSDFLW\#RI#WKH#HFRQRP\1#
$OWKRXJK#WKH# LQFUHDVH# LQ# WKH#*'3#UDWLR#PD\#EH#KLJK/# WKH#DFWXDO#YDOXH#FRXOG#EH# ORZ/#
WKXV#HIIHFWLQJ#D#ORZHU#LPSDFW#UDWLR#WKDQ#WKH#ILJXUHV#VKRZQ#LQ#WKH#GDWD#RI#-DSDQ1#

$FFRUGLQJ# WR# WKH# HVWLPDWLRQ# RI# WKH# VWXG\# WHDP# UHJDUGLQJ# HFRQRPLF# JURZWK# UDWH# LQ#
71614/#(FRQRPLF#&RQGLWLRQV/# WKH#DYHUDJH#RI#*5'3/#DV#DOPRVW#VDPH# UDWH#DV#*'3/# LQ#
WKH#WDUJHW#DUHD#LV#HVWLPDWHG#WR#EH#DV#IROORZV>#

• 4<<;05333# .818(#

• 533405338# .8(#

• 533905343# .718(#

• 534405353# .7(#

7KH#DQQXDO#LQFUHDVH#LQ#*5'3#ZRXOG#KDYH#DQ#LQIOXHQFH#WR#LQFUHDVH#LQ#ZDVWH#GLVFKDUJH#
DPRXQW#GXH# WR# LQFUHDVHG#ZHOIDUH# DQG#SXUFKDVLQJ# SRZHU# RI# SHRSOH1#7KH# VWXG\# WHDP#
FRQFOXGHG# WKDW#HFRQRP\# LQ# WKH# WDUJHW#DUHD# LV# UHDFKLQJ# IURP#GHYHORSLQJ#HFRQRP\# WR#
GHYHORSHG# HFRQRP\# LQ# \HDU# 53441# 7KHUHIRUH/# WKH# LQFUHDVH# LQ# ZDVWH# GLVFKDUJH# SHU#
FDSLWD#SHU#\HDU#LV#HVWLPDWHG#DV#IROORZV>#

• 4<<;05333# 818#[#3188# #  # 61358(2\HDU#

• 533405338# 8#[#3188#  # 51:8(2\HDU#

• 533905343# 718#[#3188#  # 517:8(2\HDU#

• 534405353# 7#[#315<#  # 4149(2\HDU#

#################################################
4# *13#ZDV#XVHG#GXH#WR#WKH#XQDYDLODELOLW\#RI#D#*'31#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7065#

%DVHG#RQ# WKH#DERYH# ILJXUH/# WKH# WHDP#FRQFOXGHG# WKH# LQFUHDVH# LQ#ZDVWH#GLVFKDUJH#SHU#
FDSLWD#SHU#\HDU#LV#DV#IROORZV>#

• 3KDVH#4#+4<<;05338,# =# 51;(2\HDU#

• 3KDVH#5#+533905345,# =# 518(2\HDU#

• 3KDVH#6#+534605353,# =# 415(2\HDU#

+RZHYHU/#WKH#LQFUHDVH#RI#ZDVWH#GLVFKDUJH#UDWLR#SHU#\HDU#DV#VKRZQ#DERYH#ZLOO#QRW#DSSO\#
WR#SXEOLF#FOHDQVLQJ#VHUYLFHV#VXFK#DV#VWUHHW#VZHHSLQJ#DQG#SDUN#EXW#WKHLU#DPRXQW#ZLOO#EH#
LPSOLFLWO\# LQFUHDVHG# LQ# DFFRUGDQFH#ZLWK# WKH#JURZWK#RI#SRSXODWLRQ/# H[SDQVLRQ#RI# WKH#
FLW\/#HWF1#

F1# )RUHFDVW#RQ#:DVWH#$PRXQW#

%DVHG#RQ#WKH#DERYH0PHQWLRQHG#DVVXPSWLRQ/#WKH#IRUHFDVW#RQ#06:#DQG#RWKHU#ZDVWHV#LQ#
$GDQD#LV#GHVFULEHG#EHORZ1#

F14# # )RUHFDVW#2Q#:DVWH#'LVFKDUJH#5DWLR#

7KH#RXWFRPH#RI#IRUHFDVW#RQ#ZDVWH#GLVFKDUJH#UDWLR#LV#WDEXODWHG#LQ#WKH#IROORZLQJ#WDEOH1# #

7DEOH#70<=#)RUHFDVW#RQ#:DVWH#'LVFKDUJH#5DWLR#IRU#$GDQD#*0#
&DWHJRU\# 8QLW# 4<<<# 5338# 5345# 5353#

06:#
# # # # +RXVHKROG#
# # # # 5HVWDXUDQW#
# # # #2WKHU#6KRS#
# # # #0DUNHW#
# # # # ,QVWLWXWLRQ#
# # # # 6WUHHW#6ZHHSLQJ#
# # # # 3DUN#
# # # # %XON\#:DVWH-#

#
J2SHUVRQ2GD\#
J2WDEOH2GD\#
J2VKRS2GD\#
J2VWDOO2GD\#
J2SHUVRQ2GD\#
J2NP2GD\#
J2P52GD\#
J2SHUVRQ2GD\#

#
7:6#

4/353#
4/4;3#
8/<33#
475#

:3/9;6#
7#
3#

#
88;#

4/537#
4/6<6#
9/<96#
49:#

:3/9;6#
7#

12$-#

#
996#

4/764#
4/989#
;/5:9#
4<;#

:3/9;6#
7#

12$-#

#
:5<#

4/8:7#
4/;55#
</438#
54;#

:3/9;6#
7#

12$-#
2WKHU#:DVWH# J2SHUVRQ2GD\# 54# 56# 63# 66#
#
1RWH=# -#$OWKRXJK#EXON\#ZDVWH# LV# UHF\FOHG#DQG# LV#QRW#GLVSRVHG#RI#DW# WKH# ODQGILOO#DW#SUHVHQW/# LW#ZLOO#EH#

GLVFKDUJHG#DQG#QHHG#WR#EH#GLVSRVHG# LQ#IXWXUH1#,W# LV/#KRZHYHU/#YHU\#GLIILFXOW#WR#IRUHFDVW#ZKHQ#
DQG#KRZ#PXFK#LW#ZLOO#EH#GLVFKDUJHG1#

F15# # )RUHFDVW#2Q#1XPEHU#RI#'LVFKDUJH#6RXUFHV#

7KH# WHDP# IRUHFDVWV# WKDW# WKH# QXPEHU# RI# ZDVWH# GLVFKDUJH# VRXUFHV# ZLOO# LQFUHDVH# LQ#
DFFRUGDQFH#ZLWK#WKH#SRSXODWLRQ#DV#DQG#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1# #

7DEOH#7043=#)RUHFDVW#RQ#1XPEHU#RI#:DVWH#'LVFKDUJH#IRU#$GDQD#*0#
'LVFKDUJH#6RXUFH# 8QLW# 4<<<# 5338# 5345# 5353#

3RSXODWLRQ#
5HVWDXUDQW#
2WKHU#6KRS#
0DUNHW#
,QVWLWXWLRQ#
6WUHHW#6ZHHSLQJ#
3DUN#

SHUVRQ#
WDEOH#
VKRS#
VWDOO#
SHUVRQ#
NP1#
P5#

4/4<9/953#
::/:<3#
:3/333#
5/73:#
86/;46#
:4;#

933/333#

4/7:</7::#
<9/4:;#
;9/87:#
5/<:8#
99/866#
;;;#

:74/;5;#

4/;64/::3#
44</3;3#
43:/489#
6/9;5#
;5/6:8#
4/433#

<4;/7:5#

5/59;/4:7#
47:/783#
465/9;8#
7/88<#

434/<<<#
4/696#

4/46:/5<3#
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7066#

2WKHU#ZDVWH#LV#ZDVWH#IURP#PHGLFDO# LQVWLWXWLRQV#DQG# LQGXVWULHV/#DQG#06:#IURP#RWKHU#
PXQLFLSDOLWLHV# WKDQ#$GDQD#*0/#ZKLFK# LV# GLVSRVHG# RI# DW# WKH# 6RIXOX#'XPS# VLWH# DW#
SUHVHQW1#7KHUHIRUH/#WKH#WHDP#DVVXPHV#WKH#GLVFKDUJH#UDWLR#RI#RWKHU#ZDVWH#ZLOO#LQFUHDVH#
WKH# VDPH# DV# KRXVHKROG#ZDVWH/# HWF1# ,W# DOVR# DVVXPHV# WKH# GLVFKDUJH# DPRXQW# RI# LW#ZLOO#
LQFUHDVH#LQ#DFFRUGDQFH#ZLWK#WKH#SRSXODWLRQ#JURZWK#RI#$GDQD#*01#

F16# )RUHFDVW#2Q#:DVWH#'LVFKDUJH#$PRXQW#

)URP# WKH# UHVXOWV#RI# WKH#DERYH# WDEOHV/# ILQDOO\/# WKH#VWXG\# WHDP#FDOFXODWHG# IXWXUH#ZDVWH#
GLVFKDUJH#DPRXQW#LQ#$GDQD#DQG#SUHVHQWHG#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#7044=#)RUHFDVW#RQ#:DVWH#'LVFKDUJH#$PRXQW#IRU#$GDQD#*0#
XQLW#=#WRQ2GD\#

&DWHJRU\# 4<<<# 5338# 5345# 5353#
06:# ;36# 4/494# 4/9;<# 5/5<5#
# # # # +RXVHKROG# 899# ;59# 4/547# 4/986#
# # # # &RPPHUFLDO#+5HVWDXUDQW,# :<# 449# 4:3# 566#
# # # # &RPPHUFLDO#+2WKHU#6KRS,# ;6# 454# 4::# 575#
# # # #0DUNHW# 47# 54# 63# 75#
# # # # ,QVWLWXWLRQ# ;# 44# 49# 55#
# # # # 6WUHHW# 84# 96# :;# <9#
# # # # 3DUN# 5# 6# 7# 8#
2WKHU#:DVWH# 58# 73# 96# ;:#
7RWDO# ;5;# 4/534# 4/:85# 5/6:<#
#

7151515# :DVWH#'LVFKDUJH#$PRXQW#)RUHFDVW#IRU#0HUVLQ#
7R#SODQ#HIIHFWLYHO\#IRU#VROLG#ZDVWH#PDQDJHPHQW/#LQIRUPDWLRQ#DQG#GDWD#RQ#WKH#H[SHFWHG#
IXWXUH#DPRXQW#RI#WKH#VROLG#ZDVWHV#DUH#LPSRUWDQW1# #

7KHUHIRUH/# LQ#RUGHU# WR#IRUPXODWH#D#PDVWHU#SODQ# WR# WDUJHW#\HDU#5353/# WKH#HVWLPDWLRQ#RI#
WKH#IXWXUH#ZDVWH#GLVFKDUJH#DPRXQW#LV#QHFHVVDU\#WR#EH#SUHGLFWHG1#

D1# # )RUHFDVW#)UDPH#

$V# VDPH# DV# IRUHFDVW#PHWKRG# DSSOLHG# IRU#$GDQD/# EDVHG# RQ# WKH#:DVWH#$PRXQW# DQG#
&RPSRVLWLRQ#6XUYH\# +:$&6,#E\# WKH#VWXG\# WHDP# IRU#VXPPHU#DQG#ZLQWHU#VHDVRQ/# WKH#
UHVXOWV#ZHUH#XVHG#DV#D#EDVLF#UHIHUHQFH#WR#IRUHFDVW#06:#GLVFKDUJH#DPRXQW#LQ#WKH#WDUJHW#
DUHD1# #

7KH#IRUHFDVW#IUDPH#ZLOO#LQFOXGH#LQWHULP#HVWLPDWLRQ#IRU#WKH#\HDUV#4<<;/#5338/#5345#DQG#
5353#IRU#WKH#SODQQLQJ#SHULRG#RI#WKH#PDVWHU#SODQ1#7KH#W\SHV#RI#ZDVWH#WR#EH#IRUHFDVWHG#
DUH# GHVFULEHG# EHORZ1# 7KH# GHILQLWLRQ# RI# HDFK# W\SH# RI# ZDVWH# LV# UHIHUUHG# WR# 51414/#
2EMHFWLYHV#DQG#'HILQLWLRQV1#

D14# 06:#

• +RXVHKROG#ZDVWH#
• &RPPHUFLDO#ZDVWH#
• 0DUNHW#ZDVWH#
• ,QVWLWXWLRQDO#ZDVWH#
• 6WUHHW#VZHHSLQJ#ZDVWH#
• %XON\#ZDVWH#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7067#

D15# 2WKHU#:DVWHV#

E1# )DFWRUV#LQ#:DVWH#'LVFKDUJH#$PRXQW#,QFUHDVH#

7KH#ZDVWH#GLVFKDUJH# UDWLR# LV#ZLGHO\#GHSHQGHG#RQ# WKH# HFRQRPLF# VLWXDWLRQV/# FXOWXUDO/#
OLIHVW\OH# RI# SHRSOH/# FRQVXPSWLRQ# WUHQGV# LQ# VRFLHWLHV/# HWF1#$PRQJ# WKHVH/# HFRQRPLFDO#
VLWXDWLRQ#ZLOO# KLJKO\# LQIOXHQFHG# WR#ZDVWH# GLVFKDUJH# DPRXQW1# 7KHUHIRUH/# LQ# RUGHU# WR#
HVWLPDWH# IXWXUH# ZDVWH# DPRXQW/# LW# LV# QHFHVVDU\# WR# WDNH# WKH# NH\# LQGLFDWRUV# DQG# WKH#
IROORZLQJ#IDFWRUV#LQWR#DFFRXQW1# #

• 3RSXODWLRQ#JURZWK#UDWH# #
• (FRQRPLF#JURZWK#UDWH# #
• 6RFLDO#ZHOIDUH#DQG#SXUFKDVLQJ#SRZHU#RI#WKH#FRQVXPHUV2IDPLOLHV#

E14# 3RSXODWLRQ#*URZWK#5DWH# #

7KH#PRVW#GLUHFW#LQIOXHQFH#RQ#ZDVWH#GLVFKDUJH#DPRXQW#LV#WKH#LQFUHDVLQJ#RI#SRSXODWLRQ#
DQG#QXPEHU#RI#RWKHU#GLVFKDUJH#VRXUFHV1#7KH#SURMHFWHG#SRSXODWLRQ#LQ#WKH#WDUJHW#DUHD#IRU#
WKH#SODQQLQJ#SHULRG#LV#GHVFULEHG#LQ#71514/#3RSXODWLRQ#)RUHFDVW1#

E15# 5HODWLRQ#%HWZHHQ#*'3#DQG#:DVWH#'LVFKDUJH#$PRXQW#

7R#GHWHUPLQH#WKH#UHODWLRQ#EHWZHHQ#HFRQRPLF#JURZWK#DQG#WKH#ZDVWH#GLVFKDUJH#DPRXQW/#
WKH# VWDWLVWLF# UHJDUGLQJ# WKH# UHODWLRQVKLS# RI# WKHP# LQ# -DSDQ# IURP# \HDU# 4<9604<;;# LV#
H[DPLQHG1#

$Q#LQFUHDVH#LQ#WKH#*'3#+DV#DQ#HFRQRPLF#JURZWK#UDWH,#LV#H[SHFWHG#WR#KDYH#D#ELJ#LPSDFW#
RQ# WKH# JHQHUDWLRQ# RI# ZDVWH# SHU# FDSLWD# RI# GHYHORSLQJ# FRXQWULHV# WKDQ# RI# GHYHORSHG#
FRXQWULHV1#$OVR/#DW#D#FHUWDLQ#ZHOIDUH#OHYHO/#LQFUHDVH#LQ#*'3#ZLOO#UHPDUNDEO\#FKDQJH#WKH#
FRPSRVLWLRQ#RI#ZDVWH1#

-DSDQ#KDV# ILQH# VWDWLVWLFV#DOORZLQJ# IRU# WKH#DQDO\VLV#RI# WKH# UHODWLRQ#RI#*'3#DQG#ZDVWH#
JHQHUDWLRQ# LQ# D# GHYHORSLQJ# HFRQRP\# +4<9604<:3,# DQG# D# GHYHORSHG# HFRQRP\#
+4<:804<;;,1#7KH#\HDUV#4<:304<:8#DUH#H[FOXGHG#GXH#WR#IOXFWXDWLRQV#LQ#GDWD#UHVXOWLQJ#
IURP#D#QHZ# WUHDWPHQW# ODZ#DQG#HFRQRPLF# UHFHVVLRQ#DQG# LQVWDELOLW\#FDXVHG#E\# WKH#RLO#
FULVLV1#

E1514# 'HYHORSLQJ#(FRQRP\#

%DVHG#RQ#WKH#GDWD#RI#-DSDQ#IRU# WKH#SHULRG#4<9604<:3/#D#GHYHORSLQJ#HFRQRP\#FDQ#EH#
FKDUDFWHULVHG#DV#IROORZV=#

• $YHUDJH#LQFUHDVH#LQ#GLVFKDUJH#DPRXQW2FDSLWD# # 81:;<# (2\HDU#

• $YHUDJH#LQFUHDVH#LQ#*135# 43176;# (2\HDU#

E1515# 'HYHORSHG#(FRQRP\#

%DVHG# RQ# WKH# GDWD# RI# -DSDQ# IRU# WKH# SHULRG# 4<:804<;;/# D# GHYHORSHG# HFRQRP\# LV#
FKDUDFWHULVHG#DV#IROORZV=#

• ,QFUHDVH#LQ#ZDVWH#JHQHUDWLRQ#SHU#FDSLWD# 415:9# (2\HDU#

• ,QFUHDVH#LQ#*'3# 71748# (2\HDU#

#################################################
5# *13#ZDV#XVHG#GXH#WR#WKH#XQDYDLODELOLW\#RI#D#*'31#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7068#

#

E1516# &RQFOXVLRQV#

%DVHG#RQ# WKHVH# ILJXUHV/# WKH#VWXG\# WHDP#DVVXPHG# WKDW# WKH#FKDQJH# LQ#*'3#ZLOO#DIIHFW#
ZDVWH#GLVFKDUJH#DPRXQW#DV#IROORZV>#

• )OH[LELOLW\#IRU#D#GHYHORSLQJ#HFRQRP\# 3188#RI#*'3#0#FKDQJH#LQ#(#

• )OH[LELOLW\#IRU#D#GHYHORSHG#HFRQRP\# 315<#RI#*'3#0#FKDQJH#LQ#(#

$# 7(# DQQXDO# LQFUHDVH# LQ#*'3#ZRXOG# UHVXOW# WR# LQFUHDVH# LQ#ZDVWH#JHQHUDWLRQ#GXH# WR#
LQFUHDVHG#ZHOIDUH/#515(#+7(#[#3188,#DQG#415(#+7(#[#315<,#IRU#GHYHORSLQJ#HFRQRPLHV#
DQG#GHYHORSHG#RQHV/#UHVSHFWLYHO\1#

7KH#UDWLR#WR#EH#VHOHFWHG#ZLOO#GHSHQG#RQ#WKH#HVWLPDWHG#DFWXDO#FDSDFLW\#RI#WKH#HFRQRP\1#
$OWKRXJK#WKH# LQFUHDVH# LQ# WKH#*'3#UDWLR#PD\#EH#KLJK/# WKH#DFWXDO#YDOXH#FRXOG#EH# ORZ/#
WKXV#HIIHFWLQJ#D#ORZHU#LPSDFW#UDWLR#WKDQ#WKH#ILJXUHV#VKRZQ#LQ#WKH#GDWD#RI#-DSDQ1#

$FFRUGLQJ# WR# WKH# HVWLPDWLRQ# RI# WKH# VWXG\# WHDP# UHJDUGLQJ# HFRQRPLF# JURZWK# UDWH# LQ#
71614/#(FRQRPLF#&RQGLWLRQV/# WKH#DYHUDJH#RI#*5'3/#DV#DOPRVW#VDPH# UDWH#DV#*'3/# LQ#
WKH#WDUJHW#DUHD#LV#HVWLPDWHG#WR#EH#DV#IROORZV>#

• 4<<;05333# # .818(#
• 533405338# # .8(#
• 533905343# # .718(#
• 534405353# # .7(#

7KH#DQQXDO#LQFUHDVH#LQ#*5'3#ZRXOG#KDYH#DQ#LQIOXHQFH#WR#LQFUHDVH#LQ#ZDVWH#GLVFKDUJH#
DPRXQW#GXH# WR# LQFUHDVHG#ZHOIDUH# DQG#SXUFKDVLQJ# SRZHU# RI# SHRSOH1#7KH# VWXG\# WHDP#
FRQFOXGHG# WKDW#HFRQRP\# LQ# WKH# WDUJHW#DUHD# LV# UHDFKLQJ# IURP#GHYHORSLQJ#HFRQRP\# WR#
GHYHORSHG# HFRQRP\# LQ# \HDU# 53441# 7KHUHIRUH/# WKH# LQFUHDVH# LQ# ZDVWH# GLVFKDUJH# SHU#
FDSLWD#SHU#\HDU#LV#HVWLPDWHG#DV#IROORZV>#

• 4<<;05333# 818#[#3188# #  # 61358(2\HDU#

• 533405338# 8#[#3188#  # 51:8(2\HDU#

• 533905343# 718#[#3188#  # 517:8(2\HDU#

• 534405353# 7#[#315<#  # 4149(2\HDU#

%DVHG#RQ# WKH#DERYH# ILJXUH/# WKH# WHDP#FRQFOXGHG# WKH# LQFUHDVH# LQ#ZDVWH#GLVFKDUJH#SHU#
FDSLWD#SHU#\HDU#LV#DV#IROORZV>#

• 3KDVH#4#+4<<;05338,# =# 51;(2\HDU#

• 3KDVH#5#+533905345,# =# 518(2\HDU#

• 3KDVH#6#+534605353,# =# 415(2\HDU#

+RZHYHU/#WKH#LQFUHDVH#RI#ZDVWH#GLVFKDUJH#UDWLR#SHU#\HDU#DV#VKRZQ#DERYH#ZLOO#QRW#DSSO\#
WR#SXEOLF#FOHDQVLQJ#VHUYLFHV#VXFK#DV#VWUHHW#VZHHSLQJ#DQG#SDUN#EXW#WKHLU#DPRXQW#ZLOO#EH#
LPSOLFLWO\# LQFUHDVHG# LQ# DFFRUGDQFH#ZLWK# WKH#JURZWK#RI#SRSXODWLRQ/# H[SDQVLRQ#RI# WKH#
FLW\/#HWF1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7069#

#

F1# )RUHFDVW#RQ#:DVWH#$PRXQW#

%DVHG#RQ#WKH#DERYH0PHQWLRQHG#DVVXPSWLRQ/#WKH#IRUHFDVW#RQ#06:#DQG#RWKHU#ZDVWHV#LQ#
0HUVLQ#LV#GHVFULEHG#EHORZ1#

F14# # )RUHFDVW#2Q#:DVWH#'LVFKDUJH#5DWLR#

7KH#RXWFRPH#RI#IRUHFDVW#RQ#ZDVWH#GLVFKDUJH#UDWLR#LV#WDEXODWHG#LQ#WKH#IROORZLQJ#WDEOH1# #

7DEOH#7045=#)RUHFDVW#RQ#:DVWH#'LVFKDUJH#5DWLR#IRU#0HUVLQ#*0#

&DWHJRU\# 8QLW# 4<<;# 5338# 5345# 5353#

06:#
# # # # +RXVHKROG#
# # # # 5HVWDXUDQW#
# # # #2WKHU#6KRS#
# # # #0DUNHW#
# # # # ,QVWLWXWLRQ#
# # # # 6WUHHW#6ZHHSLQJ#
# # # # 3DUN#
# # # # %XON\#:DVWH-#

#
J2SHUVRQ2GD\#
J2WDEOH2GD\#
J2VKRS2GD\#
J2VWDOO2GD\#
J2SHUVRQ2GD\#
J2NP2GD\#
J2P52GD\#
J2SHUVRQ2GD\#

#
76<#

4/6<;#
4/395#
43/883#

96#
66/;7;#

4#
3#

#
866#

4/9<9#
4/5;;#
45/;33#

::#
66/;7;#

4#
12$-#

#
966#

5/349#
4/865#
48/548#

<4#
66/;7;#

4#
12$-#

#
9<:#

5/54;#
4/9;8#
49/:6:#

<<#
66/;7;#

4#
12$-#

2WKHU#:DVWH# J2SHUVRQ2GD\# 56# 5;# 66# 6:#

1RWH# -# $OWKRXJK#EXON\#ZDVWH#LV#UHF\FOHG#DQG#LV#QRW#GLVSRVHG#RI#DW#WKH# ODQGILOO#DW#SUHVHQW/# LW#ZLOO#EH#
GLVFKDUJHG#DQG#QHHG#WR#EH#GLVSRVHG#LQ#IXWXUH1#,W#LV/#KRZHYHU/#YHU\#GLIILFXOW#WR#IRUHFDVW#ZKHQ#
DQG#KRZ#PXFK#LW#ZLOO#EH#GLVFKDUJHG1#

#

F15# )RUHFDVW#2Q#1XPEHU#RI#'LVFKDUJH#6RXUFHV#

7KH# WHDP# IRUHFDVWV# WKDW# WKH# QXPEHU# RI# ZDVWH# GLVFKDUJH# VRXUFHV# ZLOO# LQFUHDVH# LQ#
DFFRUGDQFH#ZLWK#WKH#SRSXODWLRQ#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#7046=#)RUHFDVW#RQ#1XPEHU#RI#:DVWH#'LVFKDUJH#IRU#0HUVLQ#*0#
XQLW#=#2GD\#

'LVFKDUJH#6RXUFH# 8QLW# 4<<;# 5338# 5345# 5353#
3RSXODWLRQ#
5HVWDXUDQW#
2WKHU#6KRS#
0DUNHW#
,QVWLWXWLRQ#
6WUHHW#6ZHHSLQJ#
3DUN#

SHUVRQ#
WDEOH#
VKRS#
VWDOO#
SHUVRQ#
NP1#
P5#

967/;83#
6</;<8#
83/333#
4/57;#
6;/37;#
957#

:63/333#

:;;/<<;#
7</8;4#
95/473#
4/884#
7:/5;9#
::9#

<3:/586#

<;5/7<<#
94/:74#
::/6;3#
4/<64#
8;/;;5#
<9:#

4/45</:87#

4/57</<73#
:;/87;#
<;/776#
5/78:#
:7/<44#
4/563#

4/76:/5;3#

F16# # )RUHFDVW#2Q#:DVWH#'LVFKDUJH#$PRXQW#

)URP# WKH# UHVXOWV#RI# WKH#DERYH# WDEOHV/# ILQDOO\/# WKH#VWXG\# WHDP#FDOFXODWHG# IXWXUH#ZDVWH#
GLVFKDUJH#DPRXQW#LQ#0HUVLQ#DQG#SUHVHQWHG#LQ#WKH#IROORZLQJ#WDEOH1#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $706:#

7DEOH#7047=#)RUHFDVW#RQ#:DVWH#'LVFKDUJH#$PRXQW#IRU#0HUVLQ#*0#
XQLW=#WRQ2GD\#

&DWHJRU\# 4<<;# 5338# 5345# 5353#
06:# 758# 968# <66# 4/635#
# # # # +RXVHKROG# 5:<# 753# 955# ;:4#
# # # # &RPPHUFLDO#+5HVWDXUDQW,# 89# ;7# 457# 4:7#
# # # # &RPPHUFLDO#+2WKHU#6KRS,# 86# ;3# 44<# 499#
# # # #0DUNHW# 46# 53# 5<# 74#
# # # # ,QVWLWXWLRQ# 5# 7# 8# :#
# # # # 6WUHHW# 54# 59# 66# 75#
# # # # 3DUN# 4# 4# 4# 4#
2WKHU#:DVWH# 4:# 57# 69# 84#
7RWDO# 775# 98<# <9<# 4/686#
#

71516# :DVWH#&RPSRVLWLRQ#)RUHFDVW#

7151614# :DVWH#&RPSRVLWLRQ#)RUHFDVW#IRU#$GDQD#
*HQHUDOO\/#FRPSRVLWLRQ#RI#VROLG#ZDVWH#GHSHQGV#RQ#FKDUDFWHULVWLFV#RI#WKH#DUHD2FLW\#VXFK#
DV# OLIHVW\OH# RI# SHRSOH/# FOLPDWH/# XUEDQLVDWLRQ/# FXOWXUDO/# HWF1#:KHQHYHU# LWV# LQIOXHQFH#
IDFWRUV# LQ#ZDVWH# FRPSRVLWLRQ# FKDQJH/# WKH# FKDUDFWHULVWLFV# RI#ZDVWH#ZLOO# EH# JUDGXDOO\#
FKDQJHG1# &KDQJLQJ# LQ# ZDVWH# FRPSRVLWLRQ# LV# DOVR# GHSHQGHG# WR# QHZ# SURGXFWV# DQG#
GLIIHUHQW#FRQVXPSWLRQ#SDWWHUQ#RI#SHRSOH1#

6LQFH# WKHUH# LV#QR#H[LVWLQJ#GDWD#RQ# WKH#FKDQJH#RI#ZDVWH#FRPSRVLWLRQ#DYDLODEOH# LQ# WKH#
WDUJHW#DUHD/#LQ#RUGHU#WR#IRUHFDVW#WKH#IXWXUH#ZDVWH#FRPSRVLWLRQ#WKH#ZDVWH#FRPSRVLWLRQ#LQ#
RWKHU#FLWLHV#LV#UHIHUUHG#DV#VKRZQ#LQ#7DEOH#70481#

7DEOH#7048=#:DVWH#&RPSRVLWLRQ#LQ#2WKHU#&LWLHV#LQ#7XUNH\-#
XQLW#=#(#

&RPSRVLWLRQ# ,VWDQEXO# ,]PLU# $QWDO\D# %XUVD# 'HQ]LOL# $GDQD--# 0HUVLQ--#
2UJDQLF#DQG#DVKHV#
5HF\FODEOH#

• 3DSHU#
• 3ODVWLF#
• *ODVV#
• 0HWDO#
• 7H[WLOH#
• 2WKHU#

2WKHU#+QRQ0UHF\FOH,#

93#
73#
;#
47#
8#
5#
6#
;#
3#

88#
66#
45#
45#
7#
6#
5#
3#
45#

97#
69#
4<#
;#
5#
5#
5#
4#
3#

:4#
5<#
43#
:#
5#
4#
5#
:#
3#

98#
68#
9#
9#
6#
8#
7#
44#
3#

9:#
5:#
48#
9#
6#
4#
5#
3#
9#

98#
65#
4;#
:#
6#
4#
6#
3#
6#

7RWDO# 433# 433# 433# 433# 433# 433# 433#

6RXUFH#=# # -# $GDQD#6ROLG#:DVWH#0DQDJHPHQW#3URMHFW/#)HDVLELOLW\#5HSRUW/#1RY1#4<<:1#
# --# # 5HVXOWV#RI#06:#IURP#:$&6#E\#-,&$#6WXG\#7HDP1#
#
7KHQ/#WKH#DQDO\VLV#IRFXVHG#RQ#WKH#FRPSDULVRQ#RI# WKH#RXWFRPHV#RI#:$&6#DQG#06:#
FRPSRVLWLRQ# +H[FHSW# VWUHHW# VZHHSLQJ#DQG#SDUN,# LQ# WKH# WDUJHW#DUHD#DQG#GDWD# IURP# WKH#
-,&$¶V#VWXG\#LQ#/XEOLQ#FLW\/#3RODQG1#%HFDXVH#LWV#ZD\#RI#OLYLQJ#RI#SHRSOH#LQ#3RODQG#LV#
VLPLODU# WR#7XUNH\1#7RJHWKHU#ZLWK#3RODQG/# WKH# VWXG\# WHDP#SUHVHQWHG# UHVXOWV#RQ#ZDVWH#
FRPSRVLWLRQ#LQ#3HQDQJ/#0DOD\VLD#DQG#7RN\R/#-DSDQ#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $706;#

7DEOH#7049=#:DVWH#&RPSRVLWLRQ#LQ#7DUJHW#$UHD#&RPSDUH#ZLWK#2WKHU#&LWLHV# #
# # 5HVXOWV#RI#:$&6# 3HQDQJ-4# /XEOLQ-5# 7RN\R#
# &DWHJRU\# +RXVHKROG#:DVWH# 06:# 0DOD\VLD# 3RODQG# -DSDQ#
# # $GDQD# 0HUVLQ# $GDQD# 0HUVLQ# 4<;:# 4<<5# 4<<6#

41# &RPEXVWLEOHV# <71<9# <8196# ;<1:4# <6148# ;;143# ;:155# ;;1;3#
# .LWFKHQ#:DVWH# :8186# :31::# 97174# 96134# 651;3# 94144# 561:3#
# 3DSHU# <1;;# 461;3# 471;3# 4;175# 58183# 4714;# 6<1:3#
# 7H[WLOH# 41::# 6176# 4195# 5193# 6173# 6143# 7153#
# *UDVV#DQG#:RRG# 4195# 4137# 5199# 514;# 47173# 7174# :133#
# 3ODVWLF# 81;:# 9175# 81<5# 919<# 44153# 5166# 45133#
# 5XEEHU#DQG#/HDWKHU# 315<# 314:# 3163# 3158# 31;3# 513<# 4133#
51# 1RQ0FRPEXVWLEOHV# 8137# 716:# 4315<# 91;8# 45133# 451:<# 45133#
# 0HWDO# 3186# 31:5# 4173# 4158# 5193# 615<# 71<3#
# %RWWOH#DQG#*ODVV# 6166# 5188# 613;# 613;# 4173# 919<# 71:3#
# &HUDPLF#DQG#6WRQH# 4147# 31<9# 514:# 416;# 3153# 51;4# 4173#
# 0LVFHOODQHRXV# 3137# 3147# 6197# 4147# :1;3# 3133# 3133#
# 727$/# 433133# 433133# 433133# 433133# 433133# 433133# 433133#
$6*#+NJ2WRQ,# 743# 5<3# 5<3# 5<3# 4<3# 4;3# 12$#

6RXUFH=# -4# 7KH#6WXG\#RQ#6ROLG#:DVWH#0DQDJHPHQW#6WXG\#IRU#3XODX#3HQDQJ#DQG#6HEHUDQJ#3HUDL#0XQLFLSDOLWLHV/#
)LQDO#5HSRUW/#-,&$#6WXG\#7HDP1#

# -5# 7KH#6WXG\#RQ# WKH#6ROLG#:DVWH#0DQDJHPHQW# IRU#3R]QDQ#&LW\/# WKH#5HSXEOLF#RI#3RODQG/#)LQDO#5HSRUW/#
0D\#4<<6/#-,&$#6WXG\#7HDP1#

#
)URP#WKH#DERYH#WDEOH#LW#FDQ#EH#VHHQ#WKDW#NLWFKHQ#ZDVWH#IURP#06:#RFFXSLHV#YHU\#KLJK#
SHUFHQWDJH#+9;(,#LQ#$GDQD1#7KHUHIRUH/#WKH#VWXG\#WHDP#VHW#D#FRQGLWLRQ#WR#IRUHFDVW#WKDW#
DPRXQW#RI#NLWFKHQ#ZDVWH# UDWLR#ZLOO#QRW#EH# LQFUHDVHG# LQ# WKH# IXWXUH1#7KLV#FRQGLWLRQ# LV#
DOVR# DSSO\# WR#RWKHU# W\SHV#RI#ZDVWH# VXFK# DV#JUDVV# DQG#ZRRG/# FHUDPLF# DQG# VWRQH# DQG#
PLVFHOODQHRXV1#7KH# UHVXOWV#RI# IRUHFDVW#RQ#ZDVWH#GLVFKDUJH#DPRXQW# LQ# WKH# WDUJHW#DUHD#
DUH#DOVR#WDNHQ#LQWR#DFFRXQW#LQ#RUGHU#WR#FDOFXODWH#IXWXUH#ZDVWH#FRPSRVLWLRQ#LQ#HDFK#W\SH#
RI#ZDVWH1#%DVHG#RQ#WKHVH#FRQGLWLRQV/#WKH#VWXG\#WHDP#IRUHFDVW#IXWXUH#ZDVWH#FRPSRVLWLRQ#
LQ#$GDQD#DV#VWDWHG#EHORZ1#

7KH# VWXG\# WHDP# FDOFXODWHG# RQ# IXWXUH# ZDVWH# FRPSRVLWLRQ# RI# 06:# +H[FHSW# VWUHHW#
VZHHSLQJ#DQG#SDUN,#LQ#$GDQD#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

#



#

# $706<#

7DEOH#704:=#5HVXOWV#RI#&DOFXODWLRQ#WR#)RUHFDVW#RQ#)XWXUH#:DVWH#&RPSRVLWLRQ#IRU#$GDQD#*0#
#

# <HDU#4<<<# <HDU#5338# <HDU#5345# <HDU#5353#
# # 7RWDO# 7RWDO# # 'LVFKDUJH# # 7RWDO# # # 7RWDO# # # 7RWDO# #

7\SH# 06:# 'LVFKDUJH# 'LVFKDUJH# # 5DWLR# # 'LVFKDUJH# 06:# # 'LVFKDUJH# 06:# # 'LVFKDUJH# 06:#
RI#:DVWH# +(,# $PRXQW# E\#7\SH#RI# 3RSXODWLRQ# 3HU#&DSLWD# 3RSXODWLRQ# E\#7\SH# +(,# 3RSXODWLRQ# E\#7\SH# +(,# 3RSXODWLRQ# E\#7\SH# +(,#

# # +7RQ2'D\,# :DVWH# # +J1,# # RI#:DVWH# # # RI#:DVWH# # # RI#:DVWH# #
# # # +7RQ2'D\,# # # # +7RQ2'D\,# # # +7RQ2'D\,# # # +7RQ2'D\,# #

.LWFKHQ#:DVWH# 97174# ;36# 84:# 4/4<9/953# 765# 4/7:</7::# 96<# 88138# 4/;64/::3# :<4# 791;8# 5/59;/4:7# <;3# 751:8#

3DSHU# 471;3# ;36# 44<# 4/4<9/953# <<# 0# 56;# 5318:# 0# 766# 58196# 0# 978# 5;149#

7H[WLOH# 4195# ;36# 46# 4/4<9/953# 44# 0# 59# 5158# 0# 7:# 51;3# 0# :4# 613;#

*UDVV#DQG#:RRG# 5199# ;36# 54# 4/4<9/953# 4;# 4/7:</7::# 5:# 515<# 4/;64/::3# 66# 41<8# 5/59;/4:7# 74# 41:;#

3ODVWLF# 81<5# ;36# 7;# 4/4<9/953# 73# 0# <8# ;156# 0# 4:6# 43159# 0# 58;# 4415:#

/HDWKHU#DQG#5XEEHU# 3163# ;36# 5# 4/4<9/953# 5# 0# 8# 3175# 0# <# 3185# 0# 46# 318:#

&RPEXVWLEOHV# ;<1:4# # :53# # 935# # 4/363# ;;1;4# # 4/7;9# ;;134# # 5/33;# ;:194#

0HWDO# 4173# ;36# 44# 4/4<9/953# <# 0# 56# 41<7# 0# 74# 5175# 0# 94# 5199#

%RWWOH#DQG#*ODVV# 613;# ;36# 58# 4/4<9/953# 54# 0# 83# 715;# 0# <3# 8166# 0# 467# 81;9#

&HUDPLF#DQG#6WRQH# 514:# ;36# 4:# 4/4<9/953# 48# 4/7:</7::# 54# 41<4# 4/;64/::3# 59# 4196# 5/59;/4:7# 65# 417;#

0LVFHOODQHRXV# 6197# ;36# 63# 4/4<9/953# 57# 4/7:</7::# 6:# 6139# 4/;64/::3# 79# 5194# 5/59;/4:7# 8:# 516<#

1RQ0FRPEXVWLEOHV# 4315<# # ;6# # 9<# # 464# 4414<# # 536# 441<<# # 5;7# 4516<#

7RWDO# 433# # ;36# # 9:4# # 4/494# 433# # 4/9;<# 433# # 5/5<5# 433#

#
#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7073#

7KH#VXPPDU\#RI#IRUHFDVW#RQ#IXWXUH#ZDVWH#FRPSRVLWLRQ#LQ#$GDQD#LV#WDEXODWHG#LQ#7DEOH#
704;1#

7DEOH#704;=#)RUHFDVW#RQ#&RPSRVLWLRQ#RI#06:#IRU#$GDQD#*0#
XQLW#=#(#

:DVWH#&RPSRVLWLRQ#RI#06:# 4<<<# 5338# 5345# 5353#
41# &RPEXVWLEOH#:DVWHV# ;<1:4# ;;1;4# ;;134# ;:194#
# .LWFKHQ#:DVWH# 97174# 88138# 791;8# 751:8#
# 3DSHU# 471;3# 5318:# 58196# 5;149#
# 7H[WLOH# 4195# 5158# 51;3# 613;#
# *UDVV#DQG#:RRG# 5199# 515<# 41<8# 41:;#
# 3ODVWLF# 81<5# ;156# 43159# 4415:#
# 5XEEHU#DQG#/HDWKHU# 3163# 3175# 3185# 318:#
51# 1RQ0FRPEXVWLEOH#:DVWHV# 4315<# 4414<# 441<<# 4516<#
# 0HWDO# 4174# 41<7# 5175# 5199#
# %RWWOH#DQG#*ODVV# 613;# 715;# 8166# 81;9#
# &HUDPLF#DQG#6WRQH# 514:# 41<4# 4196# 417;#
# 0LVFHOODQHRXV# 6197# 6139# 5194# 516<#
# 727$/# 433# 433# 433# 433#
#
$V# FDQ# EH# VHHQ# IURP# WKH# WDEOH/# WKH# VWXG\# WHDP# SUHGLFWHG# WKH# WUHQG# RI# IXWXUH#ZDVWH#
FRPSRVLWLRQ#LQ#$GDQD#DV#WKH#IROORZLQJ#VXPPDU\1#

D14# &RPEXVWLEOH#:DVWHV#

7KH#SHUFHQWDJH#RI# FRPEXVWLEOH#ZDVWH#ZLOO#EH#GHFUHDVHG#JUDGXDOO\# IURP# <6(# DW# WKH#
WLPH#EHLQJ#WR#<3(# LQ# WKH#\HDU#53531#$W#SUHVHQW/#.LWFKHQ#ZDVWH#ZKLFK#RFFXSLHV#YHU\#
KLJK#SHUFHQW#RI#06:#DERXW#97(#ZLOO#EH#FOHDUO\#GHFUHDVHG#XS# WR#76(# LQ#\HDU#53531#
2Q#WKH#RWKHU#KDQG/#SDSHU/#WH[WLOH#DQG#SODVWLF#FRPSRQHQWV#ZLOO#EH#LQFUHDVHG#QRWLFHDEO\#
IURP#48(/#5(#DQG#9(#DW#WKH#SUHVHQW#WLPH#WR#5;(/#6(#DQG#44(#UHVSHFWLYHO\#LQ#\HDU#
53531# #

D15# 1RQ0FRPEXVWLEOH#:DVWHV#

,Q#FRQWUDVW#ZLWK#FRPEXVWLEOH#ZDVWHV/# WKH#SHUFHQWDJH#RI#QRQ0FRPEXVWLEOH#ZDVWHV#ZLOO#
EH# LQFUHDVHG# JUDGXDOO\# IURP# 43(# DW# SUHVHQW# WR# 45(# LQ# \HDU# 53531# $PRQJ#
QRQ0FRPEXVWLEOH#ZDVWHV/#PHWDO# DQG# ERWWOH# DQG# JODVV#ZLOO# LQFUHDVH# VKDULQJ# LQ# IXWXUH#
ZDVWH#FRPSRVLWLRQ#IURP#4(#DQG#6(#DW#WKH#WLPH#EHLQJ#WR#6(#DQG#9(#UHVSHFWLYHO\#LQ#
\HDU#53531#2WKHU#FRPSRQHQWV#DUH#FRQVLGHUHG#DV#PLQRU#FKDQJH1#

7151615# :DVWH#&RPSRVLWLRQ#)RUHFDVW#IRU#0HUVLQ#
&RPSRVLWLRQ# RI# VROLG# ZDVWH# GHSHQGV# RQ# FKDUDFWHULVWLFV# RI# WKH# DUHD2FLW\# VXFK# DV#
OLIHVW\OH#RI#SHRSOH/#FOLPDWH/#XUEDQLVDWLRQ/#FXOWXUDO/#HWF1#:KHQHYHU#LWV#LQIOXHQFH#IDFWRUV#
LQ#ZDVWH#FRPSRVLWLRQ#FKDQJH/#WKH#FKDUDFWHULVWLFV#RI#ZDVWH#ZLOO#EH#JUDGXDOO\#FKDQJHG1#
&KDQJLQJ# LQ# ZDVWH# FRPSRVLWLRQ# LV# DOVR# GHSHQGHG# WR# QHZ# SURGXFWV# DQG# GLIIHUHQW#
FRQVXPSWLRQ#SDWWHUQ#RI#SHRSOH1#

6LQFH# WKHUH# LV#QR#H[LVWLQJ#GDWD#RQ# WKH#FKDQJH#RI#ZDVWH#FRPSRVLWLRQ#DYDLODEOH# LQ# WKH#
WDUJHW#DUHD/#LQ#RUGHU#WR#IRUHFDVW#WKH#IXWXUH#ZDVWH#FRPSRVLWLRQ#WKH#ZDVWH#FRPSRVLWLRQ#LQ#
RWKHU#FLWLHV#+UHIHU#WR#7DEOH#7048,1#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7074#

7KHQ/#WKH#DQDO\VLV#IRFXVHG#RQ#WKH#FRPSDULVRQ#RI# WKH#RXWFRPHV#RI#:$&6#DQG#06:#
FRPSRVLWLRQ# +H[FHSW# VWUHHW# VZHHSLQJ#DQG#SDUN,# LQ#0HUVLQ#DQG#GDWD# IURP# WKH# -,&$¶V#
VWXG\#LQ#/XEOLQ#FLW\/#3RODQG1#%HFDXVH#LWV#ZD\#RI#OLYLQJ#RI#SHRSOH#LQ#3RODQG#LV#VLPLODU#
WR#7XUNH\#+UHIHU#WR#7DEOH#7049,1#

)URP# WKH# WDEOH# LW# FDQ# EH# VHHQ# WKDW# NLWFKHQ#ZDVWH# IURP#06:# RFFXSLHV# YHU\# KLJK#
SHUFHQWDJH#+:4(,#LQ#0HUVLQ1#7KHUHIRUH/#WKH#VWXG\#WHDP#VHW#D#VDPH#FRQGLWLRQ#DV#$GDQD#
IRU#0HUVLQ#WR#IRUHFDVW#WKDW#DPRXQW#RI#NLWFKHQ#ZDVWH#UDWLR#ZLOO#QRW#EH#LQFUHDVHG#LQ#WKH#
IXWXUH1#7KLV# # FRQGLWLRQ#LV#DOVR#DSSO\#WR#RWKHU#W\SHV#RI#ZDVWH#VXFK#DV#JUDVV#DQG#ZRRG/#
FHUDPLF# DQG# VWRQH# DQG#PLVFHOODQHRXV1# 7KH# UHVXOWV# RI# IRUHFDVW# RQ# ZDVWH# GLVFKDUJH#
DPRXQW#LQ#WKH#WDUJHW#DUHD#DUH#DOVR#WDNHQ#LQWR#DFFRXQW#LQ#RUGHU#WR#FDOFXODWH#IXWXUH#ZDVWH#
FRPSRVLWLRQ#LQ#HDFK#W\SH#RI#ZDVWH1#%DVHG#RQ#WKHVH#FRQGLWLRQV/#WKH#VWXG\#WHDP#IRUHFDVW#
IXWXUH#ZDVWH#FRPSRVLWLRQ#LQ#0HUVLQ#DV#VWDWHG#EHORZ1#

7KH# VWXG\# WHDP# FDOFXODWHG# RQ# IXWXUH# ZDVWH# FRPSRVLWLRQ# RI# 06:# +H[FHSW# VWUHHW#
VZHHSLQJ#DQG#SDUN,#LQ#0HUVLQ#DV#VKRZQ#LQ#WKH#IROORZLQJ#WDEOH1#

#



#

# $7075#

#

#

#

7DEOH#704<=#5HVXOWV#RI#&DOFXODWLRQ#WR#)RUHFDVW#RQ#)XWXUH#:DVWH#&RPSRVLWLRQ#IRU#0HUVLQ#*0#
# <HDU#4<<;# <HDU#5338# <HDU#5345# <HDU#5353#

# # 7RWDO# 7RWDO# # 'LVFKDUJH# # 7RWDO# # # 7RWDO# # # 7RWDO# #
7\SH# 06:# 'LVFKDUJH# 'LVFKDUJH# # 5DWLR# # 'LVFKDUJH# 06:# # 'LVFKDUJH# 06:# # 'LVFKDUJH# 06:#

RI#:DVWH# +(,# $PRXQW# E\#7\SH#RI# 3RSXODWLRQ# 3HU#&DSLWD# 3RSXODWLRQ# E\#7\SH# +(,# 3RSXODWLRQ# E\#7\SH# +(,# 3RSXODWLRQ# E\#7\SH# +(,#
# # +7RQ2'D\,# :DVWH# # +J1,# # RI#:DVWH# # # RI#:DVWH# # # RI#:DVWH# #
# # # +7RQ2'D\,# # # # +7RQ2'D\,# # # +7RQ2'D\,# # # +7RQ2'D\,# #

.LWFKHQ#:DVWH# 96134# 758# 59;# 967/;83# 755# :;;/<<<# 666# 85177# <;5/7<<# 748# 7717;# 4/57</<73# 85:# 7317;#
3DSHU# 4;175# 758# :;# 967/;83# 456# 0# 48<# 58137# 0# 5:;# 5<1;3# 0# 753# 65159#
7H[WLOH# 5193# 758# 44# 967/;83# 4:# 0# 55# 6179# 0# 6<# 714;# 0# 8<# 7186#
*UDVV#DQG#:RRG# 514;# 758# <# 967/;83# 47# :;;/<<<# 44# 41:6# <;5/7<<# 47# 4183# 4/57</<73# 4:# 4164#
3ODVWLF# 919<# 758# 5<# 967/;83# 79# 0# 8:# ;1<;# 0# 434# 431;6# 0# 486# 441:8#
/HDWKHU#DQG#5XEEHU# 3158# 758# 4# 967/;83# 5# 0# 5# 3164# 0# 7# 3176# 0# 9# 3179#
&RPEXVWLEOHV# <6148# # 6<9# # 957# # 8;7# <41<9# # 584# <4155# # 4/4;5# <31:<#
0HWDO# 4158# 758# 8# 967/;83# ;# 0# 44# 41:6# 0# 4<# 5137# 0# 5<# 5156#
%RWWOH#DQG#*ODVV# 613;# 758# 46# 967/;83# 53# 0# 5:# 7158# 0# 79# 71<6# 0# :3# 816;#
&HUDPLF#DQG#6WRQH# 416;# 758# 9# 967/;83# <# :;;/<<<# :# 4143# <;5/7<<# <# 31<9# 4/57</<73# 44# 31;7#
0LVFHOODQHRXV# 4147# 758# 8# 967/;83# ;# :;;/<<<# 9# 31<9# <;5/7<<# ;# 31;8# 4/57</<73# 43# 31:9#
1RQ0FRPEXVWLEOHV# 91;8# # 5<# # 78# # 84# ;137# # ;5# ;1:;# # 453# <154#
7RWDO# 433# # 758# # 99<# # 968# 433# # <66# 433# # 4/635# 433#

#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7076#

7KH#VXPPDU\#RI#IRUHFDVW#RQ#IXWXUH#ZDVWH#FRPSRVLWLRQ#LQ#0HUVLQ#LV#WDEXODWHG#LQ#7DEOH#
70531#

7DEOH#7053=#)RUHFDVW#RQ#&RPSRVLWLRQ#RI#06:#IRU#0HUVLQ#*0#
XQLW#=#(#

:DVWH#&RPSRVLWLRQ#RI#06:# 4<<;# 5338# 5345# 5353#
41# &RPEXVWLEOH#:DVWHV# <6148# <41<9# <4155# <31:<#
# .LWFKHQ#:DVWH# 96134# 85177# 7717;# 7317;#
# 3DSHU# 4;175# 58137# 5<1;3# 65159#
# 7H[WLOH# 5193# 6179# 714;# 7186#
# *UDVV#DQG#:RRG# 514;# 41:;# 4183# 4164#
# 3ODVWLF# 919<# ;1<;# 431;6# 441:8#
# 5XEEHU#DQG#/HDWKHU# 3158# 3164# 3176# 3179#
51# 1RQ0FRPEXVWLEOH#:DVWHV# 91;8# ;137# ;1:;# <154#
# 0HWDO# 4158# 41:6# 5137# 5156#
# %RWWOH#DQG#*ODVV# 613;# 7158# 71<6# 816;#
# &HUDPLF#DQG#6WRQH# 416;# 4143# 31<9# 31;7#
# 0LVFHOODQHRXV# 4147# 31<9# 31;8# 31:9#
# 727$/# 433# 433# 433# 433#
#
$V# FDQ# EH# VHHQ# IURP# WKH# WDEOH/# WKH# VWXG\# WHDP# SUHGLFWHG# WKH# WUHQG# RI# IXWXUH#ZDVWH#
FRPSRVLWLRQ#LQ#0HUVLQ#DV#WKH#IROORZLQJ#VXPPDU\1#

E14# &RPEXVWLEOH#:DVWHV#

7KH#SHUFHQWDJH#RI#FRPEXVWLEOH#ZDVWH#ZLOO#EH#GHFUHDVHG#JUDGXDOO\#IURP#QHDUO\#<6(#DW#
WKH# WLPH#EHLQJ# WR# <4(# LQ# WKH#\HDU# 53531#$W#SUHVHQW/#.LWFKHQ#ZDVWH#ZKLFK#RFFXSLHV#
YHU\#KLJK#SHUFHQW#RI#06:#DERXW# 96(#ZLOO#EH#FOHDUO\#GHFUHDVHG#XS# WR# 73(# LQ#\HDU#
53531#2Q# WKH# RWKHU# KDQG/# SDSHU/# WH[WLOH# DQG# SODVWLF# FRPSRQHQWV#ZLOO# EH# LQFUHDVHG#
QRWLFHDEO\# IURP# 4;(/# 5(# DQG# :(# DW# WKH# SUHVHQW# WLPH# WR# 65(/# 8(# DQG# 45(#
UHVSHFWLYHO\#LQ#\HDU#53531# #

E15# 1RQ0FRPEXVWLEOH#:DVWHV#

,Q#FRQWUDVW#ZLWK#FRPEXVWLEOH#ZDVWHV/# WKH#SHUFHQWDJH#RI#QRQ0FRPEXVWLEOH#ZDVWHV#ZLOO#
EH# LQFUHDVHG# JUDGXDOO\# IURP# :(# DW# SUHVHQW# WR# <(# LQ# \HDU# 53531# $PRQJ#
QRQ0FRPEXVWLEOH#ZDVWHV/#PHWDO# DQG# ERWWOH# DQG# JODVV#ZLOO# LQFUHDVH# VKDULQJ# LQ# IXWXUH#
ZDVWH#FRPSRVLWLRQ#IURP#QHDUO\#4(#DQG#6(#DW#WKH#WLPH#EHLQJ#WR#PRUH#WKDQ#5(#DQG#8(#
UHVSHFWLYHO\#LQ#\HDU#53531#2WKHU#FRPSRQHQWV#DUH#FRQVLGHUHG#DV#PLQRU#FKDQJH1#

71517# 0HGLFDO#:DVWH#'LVFKDUJH#)RUHFDVW#

D1# ([DPLQDWLRQ#RI#5HODWLRQVKLSV#

,Q#RUGHU#WR#HVWDEOLVK#D#ZDVWH#PDQDJHPHQW#SODQ#IRU#WKH#IXWXUH/#LW#LV#QHFHVVDU\#WR#SURMHFW#
WKH#DPRXQW#RI#ZDVWH#SURGXFHG# DQQXDOO\#E\# WKH# WZR# FLWLHV#XQWLO# WKH# WDUJHW#\HDU1#7KH#
SURMHFWLRQV# IRU#$GDQD# DQG#0HUVLQ# DUH# EDVHG# RQ# WKH# IROORZLQJ# IRXU# IDFWRUV# WKDW# DUH#
WKRXJKW#WR#DIIHFW#WKH#JHQHUDWLRQ#RI#LQIHFWLRXV#ZDVWH1# #





7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7078#

ULVH#LQ#OLIH#H[SHFWDQF\/#DQG#WKH#LPSURYHPHQW#LQ#QXWULWLRQ#DQG#LQ#K\JLHQH#DOO#FRQWULEXWH#
WR#WKH#LQFUHDVH#LQ#WKH#DPRXQW#RI#PHGLFDO#ZDVWH#JHQHUDWHG1# #

71518# )RUHFDVW#

D1# 0HGLFDO#:DVWH#

7KH#IRUHFDVW#IRU#PHGLFDO#ZDVWH#JHQHUDWLRQ# LV#EDVHG#RQ#DOO#RI# WKH#SUHYLRXV#FRQGLWLRQV#
WKDW#HTXDOO\#SOD\#D#YLWDO#UROH#LQ#WKH#SURMHFWLRQ#RI#LQIHFWLRXV#ZDVWH#JHQHUDWHG#LQ#WKH#FLW\1#
7KH# SURMHFWHG# ILJXUHV# LQFRUSRUDWH# QRW# RQO\# WKH# SRSXODWLRQ# LQFUHDVH# +JHQHUDWLRQ# UDWH#
YDULDEOH,/#EXW# DOVR# WKH# FKDQJHV# LQ#KHDOWKFDUH# VSHQGLQJ/# VRFLR0HFRQRPLF# IDFWRUV/# DQG#
GHPRJUDSKLF#FKDQJHV1# #

7KH#SRSXODWLRQ#EDVHG#SURMHFWLRQV/#KRZHYHU/#KDYH#YHU\# OLWWOH#DGMXVWPHQWV#EHFDXVH# WKH#
RWKHU#YDULDEOHV#DUH#KLJKO\#YRODWLOH/#DQG# WKH# WKHRUHWLFDO# LQFUHDVH#ZRXOG#EH#RQO\#VOLJKW1#
$OVR#WKH#LPSURYHPHQWV#LQ#SRO\PHU#HQJLQHHULQJ#DQG#WKH#GHYHORSPHQW#RI#WKH#UHF\FOLQJ#
LQGXVWU\#ZRXOG#UHGXFH#WKH#UDWH#RI#LQFUHDVH/#WKXV#FUHDWLQJ#D#VWULFWO\#QRQ0OLQHDU#LQFUHDVH#
LQ#JHQHUDWLRQ#UDWHV1#7XUNH\¶V#NJ2FDS2\HDU#ILJXUH#LV#DOPRVW#FRPSDUDEOH#WR#KLJK#LQFRPH#
FRXQWULHV/# DOWKRXJK# WKHUH# LV# D# VFRSH# IRU# LPPHQVH# LQFUHDVH# +WKH# 8.# )# WKH# 86$#
JHQHUDWH#RQ#DYHUDJH#618#NJ#0#718#NJ#RI#LQIHFWLRXV#ZDVWH#SHU#GD\,1#2Q#WKH#RWKHU#KDQG#WKH#
FLW\#DXWKRULWLHV#VKRXOG#HQGHDYRXU#WR#NHHS#JHQHUDWLRQ#UDWHV#LQ#WKH#IXWXUH#WR#*HUPDQ\¶V#
FXUUHQW#UDWHV#+317NJ2LQK2\,#E\#UHF\FOLQJ#DQG#VRXUFH#UHGXFWLRQ1#

7DEOH#7054=#)RUHFDVW#RI#0HGLFDO#:DVWH#*HQHUDWLRQ#IRU#$GDQD#*0#
<HDU 4<<; 4<<< 5333 5338 5343 5345 5348 5353
3RSXODWLRQ 4/59</58< 4/677/:77 4/6<6/:4; 4/:67/36< 5/3;;/48: 5/566/<;7 5/78:/843 5/;76/9:<
,QI1#:DVWH#+NJ2FDS2\, 0 414< 4154 4164 4174 4178 4185 4196
,QI1#:DVWH#+NJ2G, 0 7/734 7/963 9/538 ;/383 ;/;:5 43/539 45/:55 #
11%1#7KH#SHU#FDSLWD#JHQHUDWLRQ#UDWHV#DUH#JUDGXDOO\#LQFUHDVHG#WR#4196#NJ2FDS2\HDU#DVVXPLQJ#WKDW#E\#
5353#WKH#JHQHUDWLRQ#UDWHV#ZRXOG#UHDFK#WKH#DYHUDJH#JHQHUDWLRQ#UDWHV#RI#LQGXVWULDOLVHG#FRXQWULHV1# #

7DEOH#7055=#)RUHFDVW#RI#0HGLFDO#:DVWH#*HQHUDWLRQ#IRU#0HUVLQ#*0#
<HDU 4<<; 5333 5338 5343 5345 5348 5353
3RSXODWLRQ :;</;9: ;6</9:5 <:</984 4/478/463 4/549/<:: 4/666/;53 4/879/<9<
,QI1#:DVWH#+NJ2FDS2\, 31:4 31:7 31;6 31<5 31<9 4136 4148
,QI1#:DVWH#+NJ2G, 4/86< 4/:3< 5/556 5/;<; 6/54: 6/:96 7/;99 #
11%1#7KH#SHU#FDSLWD#JHQHUDWLRQ#UDWHV#DUH#JUDGXDOO\#LQFUHDVHG#WR#4148#NJ2FDS2\HDU/#DVVXPLQJ#WKDW#E\#
5353#WKH#JHQHUDWLRQ#UDWHV#ZRXOG#UHDFK# WKH#PLQLPXP#JHQHUDWLRQ#UDWHV#RI# LQGXVWULDOLVHG#FRXQWULHV/#
EHFDXVH#0HUVLQ#KDV#DQ#LQFLQHUDWRU#IRU#LQIHFWLRXV#ZDVWH1#

71519# 5HSRUWHG#,QIHFWLRXV#:DVWH#*HQHUDWLRQ#

5HFRUGV# RI# LQIHFWLRXV# ZDVWH# JHQHUDWLRQ# DW# WKH# SURYLQFLDO# JRYHUQPHQW# DUH# XSGDWHG#
PRQWKO\/# DQG# WKHLU# UHSRUWV# IRU# 4<<;#ZHUH# XVHG# WR# FRPSDUH# WKH# UHSRUWHG# WD[# EDVHG#
JHQHUDWLRQ#DQG#WKH#DPRXQWV#VWDWHG#E\#WKH#KRVSLWDOV#LQ#WKH#TXHVWLRQQDLUH1#

# 7RWDO#'DLO\#*HQHUDWLRQ#IURP#
$GDQD#+.J2G,#

7RWDO#'DLO\#*HQHUDWLRQ#IURP#0HUVLQ#
+.J2G,#

4XHVWLRQQDLUH# 77331;#�# 486<17#�#
3URYLQFLDO#

*RYHUQPHQW# 8:;9#�# :491<#�#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $7079#

)RU#WKH#SXUSRVH#RI#WKLV#VWXG\#WKH#UHSRUW#XVHV#WKH#ILJXUH#IURP#WKH#TXHVWLRQQDLUH/#IRU#WKH#
ILJXUH# IURP# WKH#SURYLQFLDO#JRYHUQPHQW# LV#EDVHG#RQ# WKH# UHSRUWHG#JHQHUDWLRQ#DPRXQWV#
EDVHG#RQ#QXPEHU#RI#EDJV#JHQHUDWHG# IURP# WKH#GLVWULFW#PXQLFLSDOLWLHV# DQG# WKH#JUHDWHU#
PXQLFLSDOLWLHV1#+RZHYHU/#RXU#VWXG\#UHYHDOHG#WKDW#QRQH#RI#WKH#KRVSLWDOV#ZHUH#YLVLWHG#E\#
UHSUHVHQWDWLYHV# IURP# WKH#PXQLFLSDOLWLHV# WR# FRXQW# WKH# QXPEHU# RI# EDJV# JHQHUDWHG# SHU#
GD\1#$QG#LW#LV#KLJKO\#SUREDEOH#WKDW#WKH#SURYLQFLDO#JRYHUQPHQWV#ILJXUHV#PD\#EH#URXJK#
HVWLPDWHV#RI#WKH#FLWLHV¶#JHQHUDWLRQ#UDWHV1# #

716# 2WKHU#3UH0FRQGLWLRQV#

71614# (FRQRPLF#&RQGLWLRQ#

D1# # (FRQRPLF#*URZWK#5DWH#

7KH#*'3# +JURVV#GRPHVWLF#SURGXFW,#DV#ZHOO#DV#*13# +JURVV#QDWLRQDO#SURGXFW,#JURZWK#
UDWH#LV#DVVXPHG#EDVHG#RQ#SDVW#JURZWK#UDWHV#DQG#WKH#GHFOLQH#LQ#JOREDO#JURZWK#UDWHV/#DV#
VKRZQ#LQ#WKH#WDEOH#EHORZ1#

7DEOH#7056=#*13#DQG#*'3#)RUHFDVWV#

# 4<<:# 5333# 5338# 5343# 5345# 5353#

5DWHV#RI#,QFUHDVH#+(,# ;15# 818# 813# 718# 713# 713#
*13#+WULOOLRQ#7/-,# 5</6<6# 67/848# 77/384# 87/;<8# 8</6:7# ;4/58;#
*'3#+WULOOLRQ#7/-,# 5;/;69# 66/;94# 76/549# ;6/;88# 8;/57<# :</:4;#

1RWH=# -#4<<:#7XUNLVK#/LUD#UDWH#ZDV#XVHG1#
#
E1# *5'3#RI#$GDQD#3URYLQFH#

/RRNLQJ#DW# WKH#*5'3# +JURVV#UHJLRQDO#GRPHVWLF#SURGXFW,# WUHQG# IRU# WKH#SDVW#43#\HDUV/#
WKH#VKDUH#RI#$GDQD#3URYLQFH#LQ#WKH#*'3#KDV#KDUGO\#FKDQJHG#DW#617±315(/#DV#VKRZQ#
LQ#WKH#WDEOH#EHORZ1#7KLV#VWXG\#DVVXPHV/#WKHUHIRUH/#WKDW#WKH#SURYLQFH¶V#VKDUH#RI#617#(#LQ#
WKH#*'3#ZLOO#EH#PDLQWDLQHG#XQWLO#53531#

7DEOH#7057=#$GDQD#3URYLQFH#*5'3#)RUHFDVW#
# 4<<:# 5333# 5338# 5343# 5345# 5353#

*'3#+WULOOLRQ#7/-,# 5</6<6# 67/848# 77/384# 87/;<8# 8;/57<# :</:4;#
$GDQD#3URYLQFH#*5'3#
+ELOOLRQ#7/-,# <3;/;65--# 4/484/5:3# 4/79</673# 4/;64/3:3# 4/<;3/7:3# 5/:43/743#

1RWH=# -#4<<:#7XUNLVK#/LUD#UDWH#ZDV#XVHG1#
# --#$FWXDO#ILJXUHV#SURYLGHG#E\#66,#
#
F1# *5'3#RI#,FHO#3URYLQFH#

/RRNLQJ#DW# WKH#*5'3# WUHQG# IRU# WKH#SDVW# 43#\HDUV/# WKH# VKDUH#RI# ,FHO#3URYLQFH# LQ# WKH#
*'3# KDV# KDUGO\# FKDQJHG# DW# 51;±315(/# DV# VKRZQ# LQ# WKH# WDEOH# EHORZ1# # 7KLV# VWXG\#
DVVXPHV/#WKHUHIRUH/#WKDW#WKH#SURYLQFH¶V#VKDUH#RI#51;#(#LQ#WKH#*'3#ZLOO#EH#PDLQWDLQHG#
XQWLO#53531#

#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $707:#

7DEOH#7058=#,FHO#3URYLQFH#*5'3#)RUHFDVW#

# 4<<:# 5333# 5338# 5343# 5345# 5353#

*'3#+WULOOLRQ#7/-,# 5</6<6# 67/848# 77/384# 87/;<8# 8;/57<# :</:4;#
,FHO#3URYLQFH#*5'3#
+ELOOLRQ#7/-,# :<:/689--# <7;/433# 4/543/383# 4/83:/<73# 4/963/<:3# 5/365/433#

1RWH=# -#4<<:#7XUNLVK#/LUD#UDWH#ZDV#XVHG1#
# --#$FWXDO#ILJXUHV#SURYLGHG#E\#66,#
#

71615# )LQDQFLDO#&RQGLWLRQV#

7KH# PDVWHU# SODQ# DVVXPHV# WKDW# EDVLFDOO\# WKH# PXQLFLSDO# UHYHQXH# ZLOO# LQFUHDVH# LQ#
SURSRUWLRQ# WR# WKH# LQFUHDVH# LQ#*5'3# H[FHSW# IRU# WKH# JHQHUDO# EXGJHW# DOORFDWHG# IURP#
QDWLRQDO#WD[#+/DZ#56;3,/#SURSHUW\#WD[#DQG#FOHDQVLQJ#WD[1#

D1# # $GDQD#*UHDWHU#0XQLFLSDOLW\#

7KH#$GDQD#*0#UHYHQXHV#DUH#SUHVXPHG#DV#IROORZV#LQ#WKLV#PDVWHU#SODQ=#

4,# *HQHUDO# EXGJHW# DOORFDWHG# IURP# QDWLRQDO# WD[# LQ# SURSRUWLRQ# WR# WKH# VL]H# RI# WKH#
SRSXODWLRQ#+/DZ#56;3,#LV#SUHVXPHG#WR#LQFUHDVH#RQO\#LQ#SURSRUWLRQ#WR#WKH#VL]H#RI#
WKH#SRSXODWLRQ/#FRQVLGHULQJ#WKH#WUHQGV#RI#7XUNLVK#WD[DWLRQ#V\VWHP#FKDQJHV#VXFK#DV#
GHFHQWUDOL]DWLRQ#RI# WD[# FROOHFWLRQ/#GHFOLQH#RI# WKH# LQFRPH# WD[# UDWH#RQ# VDODU\# DQG#
ZDJH/# HQIRUFHPHQW# RI#PXQLFLSDOLW\# GXWLHV# DQG# IHHV# FROOHFWLRQ/# DQG# HWF1# # $V# D#
UHVXOW/# WKH# VKDUH#RI# WKH#JHQHUDO#EXGJHW# LQ# WKH#PXQLFLSDO# UHYHQXH#ZLOO# UHODWLYHO\#
GHFOLQH1#

5,# 2Q#WKH#RWKHU#KDQG/#JHQHUDO#EXGJHW#DOORFDWHG#IURP#QDWLRQDO#WD[HV#LQ#SURSRUWLRQ#WR#
WKH#DPRXQW#RI#QDWLRQDO#WD[#UHYHQXH#FROOHFWHG#LQ#WKH#FHQWUH#RI#SURYLQFH#+/DZ#6363,#
LV#SUHVXPHG#WR#LQFUHDVH#LQ#SURSRUWLRQ#WR#*5'31#

6,# 3URSHUW\#WD[#LV#SUHVXPHG#WR#LQFUHDVH#RQO\#LQ#SURSRUWLRQ#WR#WKH#VL]H#RI#SRSXODWLRQ#
RI# WKH#PXQLFLSDOLW\/#FRQVLGHULQJ# WKDW# WKH#YDOXH#RI# WKH#SURSHUW\#EDVLFDOO\# UHPDLQV#
WKH# VDPH# IRU# ILYH#\HDUV#DQG# LW#ZLOO#QRW# LQFUHDVH# WR# VHW#RII#ZLWK# LQIODWLRQ#DV#ZDV#
REVHUYHG#LQ#RWKHU#FRXQWULHV#ZKHQ#UH0HYDOXDWHG1#

7,# /RFDO# WD[# H[FHSW# IRU#SURSHUW\# WD[# DQG# FOHDQVLQJ# WD[# LV#SUHVXPHG# WR# LQFUHDVH# LQ#
SURSRUWLRQ#WR#*5'31#

8,# 1RQ0WD[#UHYHQXH#LV#DOVR#SUHVXPHG#WR#LQFUHDVH#LQ#SURSRUWLRQ#WR#*5'31#

9,# 5HYHQXH#RI#DLGV#DQG#IXQGV#LV#SUHVXPHG#WR#LQFUHDVH#LQ#SURSRUWLRQ#WR#*5'31#

$V#D#UHVXOW/#WKH#UHYHQXHV#RWKHUZLVH#WKH#FOHDQVLQJ#WD[#RI#6H\KDQ#'0/#<XUHJLU#'0#DQG#
$GDQD#*0#DUH#FDOFXODWHG#DV#VKRZQ#LQ#7DEOH#70591#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $707;#

7DEOH#7059=#5HYHQXH#)RUHFDVW#+$GDQD,#
XQLW=#PLOOLRQ#7/-#

# # 4<<;# 5338# 5345# 5353#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#56;3,# 7/::4/495# 8/7;3/8:5# 9/5<8/789# :/6:9/467#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

4/;;5/449# 5/9:6/8:8# 6/936/9;<# 7/<64/;75#

3URSHUW\#WD[# <49/84;# 4/385/:<5# 4/53</65;# 4/749/<53#
7RWDO# :/89</:<9# </539/<6<# 44/43;/7:6# 46/:57/;<9#

6H\KDQ#'0#

7RWDO#+86'#4/333,# 59/93<# 65/697# 6</37;# 7;/579#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#56;3,# 5/<37/;93# 6/669/::8# 6/;65/<3;# 7/7<3/;96#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

4/56</3;4# 4/:93/467# 5/6:5/79;# 6/579/;84#

3URSHUW\#WD[# 57</68;# 5;9/767# 65</356# 6;8/836#
7RWDO# 7/6<6/5<<# 8/6;6/676# 9/867/6<<# ;/456/54:#

<XUHJLU#'0#

7RWDO#+86'#4/333,# 48/776# 4;/<56# 55/<:3# 5;/888#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[--#+/DZ#56;3,# 6/393/769# 6/848/7;6# 7/36;/4;:# 7/:64/6;4#

*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#6363,# 9/73;/4<6# </435/<6:# 45/59</:9:# 49/:<4/;6;#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

:/938/33;# 43/;36/363# 47/894/63<# 4</<5:/<6:#

3URSHUW\#WD[# </<44# 45/:6<# 48/::5# 4</863#
7RWDO# 4:/3;6/87;# 56/767/4;<# 63/;;8/369# 74/7:3/9;9#

$GDQD#*0#

7RWDO#+86'#4/333,# 93/385# ;5/6:9# 43;/89:# 478/:::#
1RWH=# -#7XUNLVK#/LUDV#XVLQJ#4<<;#FRQVWDQW#SULFHV#
#
&OHDQVLQJ#WD[#UDWH#LV#SUHVXPHG#WR#LQFUHDVH#WR#FRYHU#WKH#6:0#FRVWV#LQ#FRQWLQXDWLRQ#RI#
SUHVHQW#V\VWHP#VWHS#E\#VWHS1#7KH#WDUJHW#ZLOO#EH#DV#IROORZLQJ># #

# 3KDVH#,#+5338,# &OHDQVLQJ#WD[#ZLOO#FRYHU#83(#RI#RYHUDOO#6:0#FRVWV#

# 3KDVH#,,#+5345,# &OHDQVLQJ#WD[#ZLOO#FRYHU#:8(#RI#RYHUDOO#6:0#FRVWV#

# 3KDVH#,,,#+5353,# &OHDQVLQJ#WD[#ZLOO#FRYHU#433(#RI#RYHUDOO#6:0#FRVWV#

$IWHU#WKH#FRVW#HVWLPDWLRQ#RI#)HDVLELOLW\#6WXG\#LV#GRQH/#WKH#SRUWLRQ#WR#EH#WUDQVIHUUHG#ZLOO#
EH#UHYLHZHG#WR#FRYHU#WKH#RYHUDOO#6:0#FRVWV1#
#
E1# 0HUVLQ#*UHDWHU#0XQLFLSDOLW\#

7KH#0HUVLQ#*0#UHYHQXHV#DUH#SUHVXPHG#DV#IROORZV#LQ#WKLV#PDVWHU#SODQ=#

4,# *HQHUDO# EXGJHW# DOORFDWHG# IURP# QDWLRQDO# WD[# LQ# SURSRUWLRQ# WR# WKH# VL]H# RI# WKH#
SRSXODWLRQ#+/DZ#56;3,#LV#SUHVXPHG#WR#LQFUHDVH#RQO\#LQ#SURSRUWLRQ#WR#WKH#VL]H#RI#
WKH#SRSXODWLRQ/#FRQVLGHULQJ#WKH#WUHQGV#RI#7XUNLVK#WD[DWLRQ#V\VWHP#FKDQJHV#VXFK#
DV#GHFHQWUDOLVDWLRQ#RI# WD[#FROOHFWLRQ/#GHFOLQH#RI# WKH# LQFRPH# WD[# UDWH#RQ# VDODU\#
DQG#ZDJH/#HQIRUFHPHQW#RI#PXQLFLSDOLW\#GXWLHV#DQG#IHHV#FROOHFWLRQ/#DQG#HWF1# # $V#
D#UHVXOW/#WKH#VKDUH#RI#WKH#JHQHUDO#EXGJHW#LQ#WKH#PXQLFLSDO#UHYHQXH#ZLOO#UHODWLYHO\#
GHFOLQH1#
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0DQDJHPHQW#IRU#$GDQD00HUVLQ#LQ#WKH#5HSXEOLF#RI#7XUNH\# .2.86$,#.2*<2#&21/#/7'1#

# $707<#

5,# 2Q#WKH#RWKHU#KDQG/#JHQHUDO#EXGJHW#DOORFDWHG#IURP#QDWLRQDO#WD[HV#LQ#SURSRUWLRQ#
WR#WKH#DPRXQW#RI#QDWLRQDO#WD[#UHYHQXH#FROOHFWHG#LQ#WKH#FHQWUH#RI#SURYLQFH#+/DZ#
6363,#LV#SUHVXPHG#WR#LQFUHDVH#LQ#SURSRUWLRQ#WR#*5'31#

6,# 3URSHUW\# WD[# LV# SUHVXPHG# WR# LQFUHDVH# RQO\# LQ# SURSRUWLRQ# WR# WKH# VL]H# RI#
SRSXODWLRQ# RI# WKH# PXQLFLSDOLW\/# FRQVLGHULQJ# WKDW# WKH# YDOXH# RI# WKH# SURSHUW\#
EDVLFDOO\#UHPDLQV#WKH#VDPH#IRU#ILYH#\HDUV#DQG#LW#ZLOO#QRW#LQFUHDVH#WR#VHW#RII#ZLWK#
LQIODWLRQ#DV#ZDV#REVHUYHG#LQ#RWKHU#FRXQWULHV#ZKHQ#UH0HYDOXDWHG1#

7,# /RFDO#WD[#H[FHSW#IRU#SURSHUW\#WD[#DQG#FOHDQVLQJ#WD[#LV#SUHVXPHG#WR#LQFUHDVH#LQ#
SURSRUWLRQ#WR#*5'31#

8,# 1RQ0WD[#UHYHQXH#LV#DOVR#SUHVXPHG#WR#LQFUHDVH#LQ#SURSRUWLRQ#WR#*5'31#

9,# 5HYHQXH#RI#DLGV#DQG#IXQGV#LV#SUHVXPHG#WR#LQFUHDVH#LQ#SURSRUWLRQ#WR#*5'31#

$V#D# UHVXOW/# WKH# UHYHQXH#RI#<HQLVHKLU#'0/#7RURVODU#'0/#$NGHQL]#'0# DQG#0HUVLQ#
*0#DUH#FDOFXODWHG#DV#VKRZQ#LQ#7DEOH#705:1#

7DEOH#705:=#5HYHQXH#)RUHFDVW#+0HUVLQ,#
XQLW=#PLOOLRQ#7/-#

# # 4<<;# 5338# 5345# 5353#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#56;3,# 875/:97# 956/799# :49/499# ;6</438#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

97:/<4:# <53/6:7# 4/573/88<# 4/9<:/:;3#

3URSHUW\#WD[# 553/96;# 586/777# 5<4/45:# 674/436#
7RWDO# 4/744/647# 4/:<:/5;7# 5/57:/;85# 5/;::/<;;#

<HQLVHKLU#
'0#

7RWDO#+86'#4/333,# 7/<94# 9/64;# :/<35# 43/44:#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#56;3,# <83/448# 4/3<4/6;9# 4/586/98:# 4/79;/;97#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

98</666# <69/8<3# 4/595/74:# 4/:5:/9<7#

3URSHUW\#WD[# 454/395# 46</395# 48</:6<# 4;:/493#
7RWDO# 4/:63/843# 5/49:/36;# 5/9:8/;46# 6/6;6/:4;#

7RURVODU#'0#

7RWDO#+86'#4/333,# 9/3;6# :/94:# </739# 44/;<7#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#56;3,# 4/87;/9;6# 4/::;/<86# 5/376/789# 5/6<7/573#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

7<;/::9# :3;/84:# <88/334# 4/639/<:9#

3URSHUW\#WD[# 596/636# 635/786# 67:/757# 73:/396#
7RWDO# 5/643/:95# 5/:;</<55# 4/553/38:# 7/43;/5:<#

$NGHQL]#'0#

7RWDO#+86'#4/333,# ;/456# </;3:# 44/:94# 47/774#
*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[--#+/DZ#56;3,# 4/<94/599# 5/76:/7;7# 6/368/5:4# 6/;94/7;:#

*HQHUDO#%XGJHW#IURP#1DWLRQDO#
7D[#+/DZ#6363,# 7/868/:57# 9/776/37:# ;/9;7/77<# 44/;;8/58:#

/RFDO#WD[HV#H[FOXGLQJ#
3URSHUW\#WD[#)#&OHDQVLQJ#WD[#
$QG#1RQ0WD[#UHYHQXH#

4/:74/786# 5/7:6/:87# 6/667/673# 7/896/577#

3URSHUW\#WD[# 7;# 93# :7# <8#
7RWDO# ;/56;/7<4# 44/687/678# 48/387/4;7# 53/643/3;4#

0HUVLQ#*0#

7RWDO#+86'#4/333,# 5;/<93# 6</<46# 85/<4;# :4/6<7#
1RWHV=# -#7XUNLVK#/LUDV#XVLQJ#4<<;#FRQVWDQW#SULFHV#
&OHDQVLQJ#WD[#UDWH#LV#SUHVXPHG#WR#LQFUHDVH#WR#FRYHU#WKH#6:0#FRVWV#LQ#FRQWLQXDWLRQ#RI#
SUHVHQW#V\VWHP#VWHS#E\#VWHS1#7KH#WDUJHW#ZLOO#EH#DV#IROORZLQJ># #
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# $7083#

# 3KDVH#,#+5338,# &OHDQVLQJ#WD[#ZLOO#FRYHU#83(#RI#RYHUDOO#6:0#FRVWV/#

# 3KDVH#,,#+5345,# &OHDQVLQJ#WD[#ZLOO#FRYHU#:8(#RI#RYHUDOO#6:0#FRVWV#RI#'0V/#

# 3KDVH#,,,#+5353,# &OHDQVLQJ#WD[#ZLOO#FRYHU#433(#RI#RYHUDOO#6:0#FRVW#

71616# &RQGLWLRQV#IRU#&RVW#(VWLPDWH#

D1# ([FKDQJH#5DWH#
&RVW#HVWLPDWLRQ#ZDV#FDUULHG#RXW#EDVHG#RQ#WKH#SULFHV#DQG#H[FKDQJH#UDWH#DV#RI#0D\#64VW#
4<<<1# 7KH# SULFHV# LQ# WKH# SDVW# \HDUV# RWKHU# WKDQ# 4<<<#ZHUH# FDOFXODWHG# EDVHG# RQ# WKH#
H[FKDQJH#UDWH#LQ#2FWREHU#RI#HDFK#ILVFDO#\HDU1#

XQLW=#7/#
<HDU# 4<<6# 4<<7# 4<<8# 4<<9# 4<<:# 4<<;# 4<<<#

([FKDQJH#5DWH#+86'4133,# 45/<9:# 68/533# 83/;36# <:/639# 4;3/988# 5;7/7;3# 733/:33#

#
E1# (TXLSPHQW#DQG#)DFLOLW\#/LIH#6SDQ#

,WHPV# /LIH#6SDQ#+\HDU,# 5HVLGXDO#9DOXH#+(,#

9HKLFOHV#)#+HDY\#(TXLSPHQW#
0DFKLQHU\#
%XLOGLQJV#

:#
48#
63#

43#
3#
3#

1RWH=# 7KH#OLIH#VSDQ#RI#FLYLO#ZRUNV#DQG#WKH#IDFLOLWLHV/#RWKHU#WKDQ#EXLOGLQJV/#GHSHQGV#RQ#WKHLU#
SHULRG#RI#RSHUDWLRQ1#

#
F1# 8QLW#FRVW#

7DEOH#705;=#8QLW#&RVW#
'HVFULSWLRQ# 8QLW# 8QLW#FRVW#+86',#

3HUVRQQHO# # #
PDQDJHU#
HQJLQHHU#
VLWH#PDQDJHU#
GULYHU/#RSHUDWRU/#PHFKDQLF#
VHFUHWDU\/#FOHUN#
FROOHFWLRQ#ZRUNHU/#ODERXUHU/#ZDWFKPHQ#

PDQ1#0RQWK#
PDQ1#PRQWK#
PDQ1#PRQWK#
PDQ1#PRQWK#
PDQ1#PRQWK#
PDQ1#PRQWK#

<;313#
;4313#
:7313#
76313#
54313#
5:313#

(DUWKZRUN# # #
PDFKLQH#H[FDYDWLRQ/#533#P#WUDQVSRUW/#DQG#VWRFNSLOLQJ#RI#VRLO#
PDFKLQH#H[FDYDWLRQ/#833#P#WUDQVSRUW/#DQG#VWRFNSLOLQJ#RI#VRLO#
PDFKLQH#H[FDYDWLRQ/#4/333#P#WUDQVSRUW/#DQG#VWRFNSLOLQJ#RI#VRLO#
FRQVWUXFWLRQ#RI#HPEDQNPHQW/#PDFKLQH#ILOOLQJ#DQG#FRPSDFWLQJ#RI#VRLO#
V2W#JHRPHQEUDQ#ZLWK#JHRWH[WLOH# # W 5PP#
,QVWDOODWLRQ#RI#JHRPHQEUDQ#ZLWK#JHRWH[WLOH# # W 5PP#
V2W#FRPSDFWHG#FOD\#OD\HU#
V2W#YHJHWDWLRQ#VRLO#

P6#
P6#
P6#
P6#
P5#
P5#
P6#
P6#

418#
41<#
517#
51<#
4913#
514#
716#
914#

#
#
#
#
#
#
#
#

# #

'UDLQDJH# # #
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'HVFULSWLRQ# 8QLW# 8QLW#FRVW#+86',#

SURYLGH#433#PP#39&0GUDLQDJH#SLSH#+HDUWKZRUN#LV#QRW#LQFOXGHG,#
SURYLGH#483#PP#39&0GUDLQDJH#SLSH#+HDUWKZRUN#LV#QRW#LQFOXGHG,#
SURYLGH#533#PP#39&0GUDLQDJH#SLSH#+HDUWKZRUN#LV#QRW#LQFOXGHG,#
3HUIRUDWHG#SYF#SLSH#GDL1 ;3PP#
3HUIRUDWHG#SYF#SLSH#GDL1 433PP#
3HUIRUDWHG#SYF#SLSH#GDL1 458PP#
3HUIRUDWHG#SYF#SLSH#GDL1 493PP#
3HUIRUDWHG#SYF#SLSH#GDL1 533PP#
&RQFUHWH#SLSH#GDL1 633PP#
&RQFUHWH#SLSH#GDL1 733PP#
&RQFUHWH#SLSH#GDL1 833PP#

P#
P#
P#
P#
P#
P#
P#
P#
P#
P#
P#

31;#
41:#
518#
415#
41:#
517#
619#
:16#
613#
813#
:13#

&RQFUHWH#ZRUN# # #
V2W2S#UHLQIRUFHG#FRQFUHWH#SDYLQJ#+533PP,#RQ#SUHSDUHG#JUDYHO#EDVH#+633PP,#DQG#VXE#JUDGH#
V2W2S#SUHPL[HG#FRQFUHWH#4;3#NJ2FP5#
V2W2S#SUHPL[HG#FRQFUHWH#573#NJ2FP5#

P5#
P6#
P6#

4513#
6;13#
7313#

5RDG#ZRUN# # #
V2W2S#FRQFUHWH#URDG#SDYHPHQW#+W# #3148P,#
V2W2S#KRW0PL[#DVSKDOW#URDG#SDYHPHQW#+W# #314P,#
V2W2S#JUDYHO#URDG#+W 316P,#DQG#VXEJUDGH#SUHSDUDWLRQ#

P5#
P5#
P5#

5313#
4313#
71<#

0LVFHOODQHRXV# # #
V2W2S#WXUI#
V2W2S#SODQW#WUHHV#5#WR#8#P#LQ#KHLJKW#
*DWH#;P#ZLGH#
V2W2S#IHQFH#+WLPEHU#SROH#+ 518P/#EDUEHG#ZLUH,#
V2W2S#VWHHO#SLSH+'DL1 433PP,#

VHW#+P5,# #
WUHH#
VHW# #
P#
P#

7513#
7<13#
;<313#
:17#
7313#

%DVLF#PDWHULDOV# # #
GLHVHO#RLO#
JDVROLQH#
FUXVKHG#URFN#
VDQG#
UHLQIRUFLQJ#EDU#

OLW1#
OLW1#
P6#
P6#
WRQ#

318#
413#
4713#
4813#
66513#

%XLOGLQJ#:RUNV# # #
*DUDJH#IURP#D#VWHHO#VWUXFWXUH#ZLWK#VWHHO#FODGGLQJ#LQFOXGLQJ#IRXQGDWLRQ#DQG#IORRU#
2IILFH#EXLOGLQJ#52&#LQFOXGLQJ#DOO#ZRUNV#
6RUWLQJ#3ODQW#)#&RPSRVW#3ODQW #

P5#
P5#
P5#

46413#
5:313#
45613#

+HDY\#YHKLFOHV#DQG#HTXLSPHQW#+EUDQG0QHZ,# # # #
V2W#%XOOGR]HU# # # +4<053#WRQ,#
V2W#%XOOGR]HU# # +57058#WRQ,#
V2W#([FDYDWRU#+54#WRQ,#+%XFNHW#FDSDFLW\#413P6,#
V2W#&UDZOHU#ORDGHU+%XFNHW#FDSDFLW\#41;#P6,#
V2W#&UDZOHU#ORDGHU#+#%XFNHW#FDSDFLW\#518#P6,#
V2W#'XPS#WUXFN# # +FDSDFLW\#67#WRQ,#
V2W#'XPS#WUXFN# # +FDSDFLW\#59#WRQ#45a4;#P6#,#
V2W#&RPSDFWRU#YHKLFOH#+49P6,#+49#WRQ,#
V2W#&RPSDFWRU#YHKLFOH#+47P6,#
V2W#&RPSDFWRU#YHKLFOH#+45P6,#+45#WRQ,#
:DWHU#7DQNHU#+</333OLW1,#

1RV1#
1RV1#
1RV1#
1RV1#
1RV1#
1RV1#
1RV1#
1RV1#
1RV1#
1RV1#
1RV1#

586/333#
655/333#
459/333#
497/333#
4;5/333#
8:/333#
6:/333#
97/333#
93/333#
8;/333#
83/333#

1RWH#=#V=#VXSSO\#RI#PDWHULDO/#W=#WUDQVSRUW/#S=#SODFHPHQW#

#
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