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

# $4608#

4616# 6RFLDO#DQG#(FRQRPLF#'LPHQVLRQV#RI#WKH#3URMHFW#

461614# 6HOHFWLRQ#RI#WKH#3ULRULW\#3URMHFWV#

)ROORZLQJ# WKH#VHOHFWLRQ#RI# WKH#EHVW#VFHQDULR#E\#$GDQD/# WKH#SURMHFW#ZDV#GHFLGHG#DQG#
DJUHHG#E\#WKH#7XUNLVK#FRXQWHUSDUW#DQG#WKH#WHDP1#

• ,QWURGXFWLRQ#RI#D#VHSDUDWH#FROOHFWLRQ#V\VWHP#

• &RQVWUXFWLRQ#RI#D#VRUWLQJ#SODQW#

• &RQVWUXFWLRQ#RI#D#FRPSRVW#SODQW#

• &RQVWUXFWLRQ#RI#6RIXOX#06:#GLVSRVDO#VLWH#

• &RQVWUXFWLRQ#RI#6RIXOX#PHGLFDO#ZDVWH#GLVSRVDO#VLWH#

461615# 7DUJHWV#RI#WKH#3URMHFW#

7KH#SURMHFW#LV#SDUW#RI#WKH#3KDVH#4#+5333#0#5338,#LPSURYHPHQWV#RI#WKH#6:0#0231#7KH#
WDUJHWV#EHWZHHQ#5335#DQG#5338#DUH#VXPPDULVHG#LQ#WKH#WDEOHV#EHORZ1#

7DEOH#4604=#7KH#7DUJHWV#RI#WKH#3URMHFW#IRU#$GDQD#*0#
3KDVH#

&RPSRQHQWV# 4<<<# 5335# 5336# 5337# 5338#

41# 06:#*HQHUDWLRQ#
3RSXODWLRQ#LQ#$GDQD#*0#
6H\KDQ#'0#
<XUHJLU#'0#

4/4<9/953#
;8</4:3#
66:/783#

4/668/<;:#
<::/;;5#
68;/438#

4/6;6/67:#
4/34;/3;3#
698/59:#

4/764/4:7#
4/38;/935#
6:5/8:5#

4/7:</7::#
4/3<</787#
6;3/356#

06:#$PRXQW#+WRQ2\HDU,#
*HQHUDWLRQ#
'LVFKDUJH#
&ROOHFWLRQ#

#
637/743#
5<6/3<8#
5;7/:33#

#
699/793#
688/478#
67;/<<5#

#
6;;/:58#
6::/743#
6:5/338#

#
745/783#
734/468#
6<9/7::#

#
76;/333#
759/9;8#
755/::7#

51# 6HSDUDWH#&ROOHFWLRQ#
6HSDUDWH#FROOHFWLRQ#UDWH#WR#UHIXVH#
FROOHFWLRQ#+(,#

#
3#

#
63#

#
63#

#
63#

#
63#(#

6HSDUDWHO\#FROOHFWHG#DPRXQW#
+WRQ2\HDU,#

3# 437/9<:# 444/935# 44;/<76# 459/;65#

61# 6RUWLQJ#SODQW#
$PRXQW#WUHDWHG#+WRQ2\HDU,#
$PRXQW#UHFRYHUHG#+WRQ2\HDU,#
$PRXQW#RI#UHVLGXH#+WRQ2\HDU,#

3#
3#
3#

6</:;8#
</87;#
63/56:#

77/974#
43/:47#
66/<5:#

7;/:99#
44/:37#
6:/395#

87/86;#
46/3;<#
74/77<#

71# &RPSRVW#SODQW#
$PRXQW#WUHDWHG#+WRQ2\HDU,#
$PRXQW#FRPSRVWHG#+WRQ2\HDU,#
$PRXQW#UHVLGXH#+WRQ2\HDU,#

3#
3#
3#

97/<45#
44/9;7#
5/8<:#

99/<94#
45/386#
5/9:;#

:3/4:9#
45/965#
5/;39#

:5/5<7#
46/346#
5/;<5#

81# 06:#)LQDO#'LVSRVDO#
$PRXQW#GLVSRVHG#+WRQ2\HDU,# 5<3/873# 5;9/<;7# 63:/8<6# 65;/:4:# 685/9<6#
/DQGILOO#YROXPH#+P62\HDU,# 768/;43# 763/7:9# 794/6<3# 7<6/3:9# 85</373#
91# 0HGLFDO#:DVWH#)LQDO#'LVSRVDO#
$PRXQW#GLVSRVHG#+WRQ2\HDU,# 4/939# 4/;<;# 5/33;# 5/44:# 5/596#
/DQGILOO#YROXPH#+P62\HDU,# 7/463# 7/;;4# 8/496# 8/777# 8/;4<#

#



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

# $4609#

461616# 2YHUDOO#6LWH#'HYHORSPHQW#3ODQ#

D1# )XQGDPHQWDO#,VVXHV#

7KH#PRVW#LPSRUWDQW#LVVXH#RQ#WKH#SODQQLQJ#WKH#VLWH#GHYHORSPHQW#LV#WKH#IDFW#WKDW#WKLV#VLWH#
LV#VWLOO#LQ#XVH#DV#D#ILQDO#GLVSRVDO#VLWH1#,W#LV#DOVR#QHFHVVDU\#WR#FRQVLGHU#WKH#UHKDELOLWDWLRQ#
RI#WKH#VLWH#XVHG#DV#DQ#RSHQ#GXPSVLWH#+SDUWO\#FRQGXFWHG#E\#WKH#SLORW#SURMHFW,#1#$OWKRXJK#
WKH#$GDQD#&LW\#'HYHORSPHQW#0DVWHU# 3ODQ# +&LW\#023,# LV# EHLQJ# UHYLHZHG/# WKH# SODQ#
GHILQHG# WKH# VLWH# DV# D# UHVLGHQWLDO# DUHD1# # )XUWKHU/# WKH# RYHUDOO# VLWH# GHYHORSPHQW# SODQ#
VKRXOG#IXOO\#FRQVLGHU#WKH#VSHHG#LQ#ZKLFK#VXUURXQGLQJ#DUHDV#DUH#EHFRPLQJ#XUEDQLVHG1#

E1# 2YHUDOO#6LWH#'HYHORSPHQW#3ODQ#

$Q#RYHUDOO#VLWH#GHYHORSPHQW#SODQ#LV#VXPPDULVHG#DV#IROORZV=#

• $#83P#ZLGH#EXIIHU#]RQH#+WUHHV/#SODQWV,#ZLOO#EH#FRQVWUXFWHG#DORQJ#WKH#ULGJH#RI#WKH#
FXUUHQW# GLVSRVDO# VLWH# FDWFKPHQW# DUHD# WR# LVRODWH# WKH# GLVSRVDO# VLWH# IURP# WKH#
VXUURXQGLQJ#UHVLGHQWV/#DQG# WKHUHE\#HDVH#UHVLGHQW#RSSRVLWLRQ# WR# WKH#RSHUDWLRQ#RI#
WKH#VLWH1#

• /DQGILOO#RSHUDWLRQV#ZLOO#EH#FDUULHG#RXW#DW#WKH#FDWFKPHQW#DUHD#+::#KD,/#L1H1/#LQVLGH#
WKH#EXIIHU#]RQH1#7KH#FRPSRVW#DQG#VRUWLQJ#SODQW#ZLOO#EH#DOVR#FRQVWUXFWHG# LQVLGH#
WKH#EXIIHU#]RQH1#

• %HFDXVH#WKH#WDUJHW#VLWH#VORSHV#IURP#QRUWK#WR#VRXWK/#WKH#OHDFKDWH#WUHDWPHQW#IDFLOLW\#
ZLOO#EH#FRQVWUXFWHG#DW#WKH#VRXWKHUQPRVW#HQG1#

• 7KH# VRUWLQJ# DQG# FRPSRVW# SODQW# ZLOO# EH# FRQVWUXFWHG# RQ# WKH# KLJKHVW# VHFWLRQ#
XSVWUHDP# ZKHUH# WKH# ODQG# VORSHV# JHQWO\/# LQ# FRQVLGHUDWLRQ# RI# WKH# SODQW# VSDFH#
UHTXLUHG/# DQG# ZDVWHZDWHU# WUHDWPHQW# V\VWHP# WKDW# ZLOO# EH# LQWURGXFHG# WR# WKH#
OHDFKDWH#GUDLQ1#

461617# &RQWHQWV#RI#WKH#3URMHFW#

7KH#RXWOLQH#RI#WKH#SURMHFW#LV#SUHVHQWHG#LQ#WKH#WDEOH#EHORZ1#

7DEOH#4605=#2XWOLQH#RI#WKH#)HDVLELOLW\#6WXG\#

3URMHFW# 2XWOLQH#
# #5335#05338# #
�#&RPSDFWRU#7UXFN#+49P6,# 59076# #
�#7UDFWRU#7UDLOHU# # 3# #
�#/RUU\# # 3# #
�#&ROOHFWLRQ#7UXFN#+0HGLFDO,# # 5# #

6HSDUDWH#&ROOHFWLRQ#

�#&RQWDLQHU#+;33#OLW1,# 4:64053<9# #
�#&RQVWUXFWLRQ# # =#5334#
�#2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
�#3ODQW#&DSDFLW\# =#4<3#WRQ2GD\#
�#3ODQW#7\SH# =#0DQXDO#VRUWLQJ#.#0DJQHWLF#6HSDUDWRU#
�#2SHUDWLRQ# =#633#GD\2\HDU/#49#KRXU2GD\#
�#5DZ#0DWHULDO# =#6HSDUDWHG#1RQ0FRPSRVWDEOH#:DVWH#

6RUWLQJ#3ODQW#

�#5HFRYHUHG#0DWHULDO# =#3DSHU/#3ODVWLFV/#*ODVV/#)HUURXV#PHWDOV/#
# 1RQ0#IHUURXV#0HWDOV/#7H[WLOH#

#
#
#

# #



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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# $460:#

3URMHFW# 2XWOLQH#
�#&RQVWUXFWLRQ# =#5334#
�#2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
�#3ODQW#&DSDFLW\# =#583#WRQ2GD\#
�#3ODQW#W\SH# =#$HUDWHG#6WDWLF#3LOH#
�#2SHUDWLRQ# =#633#GD\2\HDU/#49#KRXU2GD\#
�#5DZ#PDWHULDO# =#6HSDUDWHG#&RPSRVWDEOH#:DVWH#
�#&RPSRVWDEOH#&RQWHQW# =#5316#(#E\#GU\#ZHLJKW#
�#0RLVWXUH#&RQWHQW# =#:3#(#
�#&RPSRVWLQJ#SHULRG# =#5;#GD\#
�#0DWXUDWLRQ#SHULRG# =#93#GD\#

&RPSRVW#3ODQW#

�#&RPSRVW#3URGXFW#$PRXQW# =#781:#WRQ2GD\#
�#&RQVWUXFWLRQ# =#5334# # +3KDVH#5,#0#&ORVXUH#RI#3KDVH#4#
�#2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
�#$UHD# 7RWDO# =#<8#KD#
# 3KDVH#5# =#4:#KD#
# %XIIHU#]RQH# =#58#KD#
# 2WKHUV# =#86#KD#+3KDVH#4/#3KDVH#6/#3ODQW/#0HGLFDO/#HWF1,#
�#/DQGILOO#9ROXPH# =#5/684/333#P6#+3KDVH#5,#
�#'LVSRVDO#3HULRG# =#5335#0#5339#

06:# #

�#/HDFKDWH#&RQWURO#IDFLOLW\# =#&LUFXODWLRQ#.#(YDSRUDWLRQ#
�#&RQVWUXFWLRQ# =#5334#
�#2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
�#$UHD# =#6#KD#
�#/DQGILOO#9ROXPH# =#7;/333#P6#
�#'LVSRVDO#3HULRG# =#5335#0#533<#

)LQDO#
'LVSRVDO#

0HGLFDO#

�#/HDFKDWH#&RQWURO#)DFLOLW\# =#&LUFXODWLRQ#.#(YDSRUDWLRQ#
#

461618# 3URMHFW#&RVW#6XPPDU\#

7KH#HVWLPDWHG#SURMHFW#FRVWV#DUH#VXPPDULVHG#LQ#WKH#WDEOH#EHORZ1#

7DEOH#4606=#&RVW#6FKHGXOH#RI#WKH#3URMHFW#IRU#$GDQD#*0#
XQLW=#86'#4/333#

$'$1$# 5333# 5334# 5335# 5336# 5337# 5338#

&RQWDLQHU# ,QYHVW# # 66# 7# 7# 7# 7#
&RPSDFWRU# ,QYHVW# # 4/997# 653# 6;7# 6;7# 6;7#

6HSDUDWH#
&ROOHFWLRQ#
6\VWHP#

#2)0#IRU#&RPSDFWRU# # # 4/399# 4/5:4# 4/84:# 4/:96#
6RUWLQJ#3ODQW# 'HVLJQ#)#6XSHUYLVLRQ# 4<<# # # # # #

#,QYHVW1#IRU#FLYLO#ZRUN# # 994# # # # #
#,QYHVW1#IRU#PDFKLQH# # 5/8<:# # # # #
#,QYHVW1#IRU#9)(# # 768# # # # #
#2)0# # # 779# 779# 779# 779#

&RPSRVW#3ODQW# 'HVLJQ#)#6XSHUYLVLRQ# 698# # # # # #
#,QYHVW1#IRU#FLYLO#ZRUN# # 4/53;# # # # #
#,QYHVW1#IRU#PDFKLQH# # 7/8:3# # # # #
#,QYHVW1#IRU#9)(# # 4/333# # # # #

,QWHUPHGLDWH#
7UHDWPHQW#
6\VWHP#

#2)0# # # 87<# 87<# 87<# 87<#
#
#
#

# # # # # # # #
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# $460;#

$'$1$# 5333# 5334# 5335# 5336# 5337# 5338#

0XQLFLSDO#:DVWH# 'HVLJQ#)#6XSHUYLVLRQ# 4/33:# # # # 4<4# #
#,QYHVW1#IRU#FLYLO#ZRUN# # 43/:<3# # # # 46/9:9#
#,QYHVW1#IRU#9)(# # 4/9<4# # # # #
#2)0# # # 664# 664# 664# 664#

0HGLFDO#:DVWH# 'HVLJQ#)#6XSHUYLVLRQ# 7;# # # # # #
#,QYHVW1#IRU#FLYLO#ZRUN# # <:5# # # # #
#,QYHVW1#IRU#9)(# # 674# # # # #

)LQDO#
'LVSRVDO#
6\VWHP#

#2)0# # # 56# 56# 56# 56#
1RWH# 9)(=#9HKLFOHV#DQG#(TXLSPHQW#

#

461619# 3URMHFW#(YDOXDWLRQ#

D1# 7HFKQLFDO#(YDOXDWLRQ#

7HFKQLFDO#V\VWHPV#RI#WKH#SURMHFW#FRPSULVH=#

41# ,QWURGXFWLRQ#RI#D#VHSDUDWH#FROOHFWLRQ#V\VWHP#
51# &RQVWUXFWLRQ#RI#D#VRUWLQJ#SODQW#
61# &RQVWUXFWLRQ#RI#D#FRPSRVW#SODQW#
71# &RQVWUXFWLRQ#RI#6RIXOX#06:#GLVSRVDO#VLWH#
81# &RQVWUXFWLRQ#RI#6RIXOX#PHGLFDO#ZDVWH#GLVSRVDO#VLWH#

7KH#WHFKQLFDO#HYDOXDWLRQ#DVVHVVHV#WKH#IHDVLELOLW\#RI#WKLV#SURMHFW/#ZLWK#UHIHUHQFH#WR#WKH#
SUHVHQW#WHFKQLFDO#FDSDELOLWLHV#RI#WKH#WDUJHW#DUHD1#

D14# 6HSDUDWH#&ROOHFWLRQ#6\VWHP#

7KH#LQWURGXFWLRQ#RI#D#VHSDUDWH#FROOHFWLRQ#V\VWHP#ZLOO#EH#GLIILFXOW/#IRU#PL[HG#FROOHFWLRQ#
LV# FXUUHQWO\# SUDFWLVHG# LQ# WKH# WDUJHW# DUHDV1# 7R# RYHUFRPH# WKLV# GLIILFXOW\/# VHSDUDWH#
FROOHFWLRQ#ZLOO#EH#LQWURGXFHG#JUDGXDOO\/#ILUVW#LQ#DUHDV#ZKHUH# WKH#V\VWHP#FDQ#EH#HDVLO\#
LPSOHPHQWHG1# ,Q# WKH# )26/# DUHDV# OLNH#*6+&# 0# D# SLORW# SURMHFW# DUHD# LQ#0HUVLQ# 0# DUH#
SULRULWLVHG/#DQG# WKH#DLP# LV# WR# LQFUHDVH# WKH#SUDFWLFH# WR#FRYHU63(#RI# WKH#SRSXODWLRQ#E\#
53381#

%DVHG#RQ# WKH#SLORW#SURMHFW# LQ#0HUVLQ/# LW# LV#FRQFOXGHG# WKDW#SURSHUO\#H[SODLQLQJ# WR# WKH#
UHVLGHQWV#WKH#REMHFWLYHV/#WKH#PHWKRGV/#DQG#WKH#GHJUHH#RI#SXEOLF#FR0RSHUDWLRQ#UHTXLUHG#
IURP#WKHP#ZRXOG#HQVXUH#WKH#IHDVLELOLW\#RI#LQWURGXFLQJ#WKH#VHSDUDWH#FROOHFWLRQ#V\VWHP1#
7KH# SLORW# SURMHFW# YHULILHG# WKH# IHDVLELOLW\# DV# QRQ0FRPSRVWDEOH#ZDVWH# LQ# FRPSRVWDEOH#
ZDVWH# LV# RQO\# OHVV# WKDQ# 43(1# %\#PRGLI\LQJ# WKH# FRQWHQWV# WR# VXLW# WKH# FRQGLWLRQV# LQ#
$GDQD#*0/# WKH# HGXFDWLRQ# ERRN# SURGXFHG# WR# SURPRWH# WKH# SLORW# SURMHFW# LV# DOVR# DQ#
LQGLVSHQVDEOH#WRRO#LQ#JDLQLQJ#YHU\#HIIHFWLYH#SXEOLF#SDUWLFLSDWLRQ1#

,Q# FRQFOXVLRQ/# WKH# JUDGXDO# LQWURGXFWLRQ# RI# WKH# VHSDUDWH# FROOHFWLRQ# V\VWHP#ZRXOG# EH#
YHU\# IHDVLEOH#E\#PDNLQJ# IXOO#XVH#RI# WKH#H[SHULHQFHV#JDLQHG# IURP# WKH#SLORW#SURMHFW# LQ#
0HUVLQ/#1#

D15# 6RUWLQJ#DQG#&RPSRVW#3ODQW#

%HFDXVH# WKHUH# LV# QR# FRPSRVW# SODQW# LQ# $GDQD# *0/# WKHUHIRUH# WKH# PXQLFLSDOLW\# LV#
QDWXUDOO\# LQH[SHULHQFHG#ZLWK# WKH# DVSHFWV# LQYROYHG# LQ# WKH# FRQVWUXFWLRQ# RI# RQH/# H1J1/#
WHFKQRORJ\1#0HUVLQ/#RQ# WKH#RWKHU#KDQG/# LV#RQH#RI# WKH#PXQLFLSDOLWLHV# LQ#7XUNH\#ZLWK#



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

# $460<#

VRPH#H[SHULHQFH#LQ#WKH#FRQVWUXFWLRQ#DQG#RSHUDWLRQ#RI#SODQWV/#EXW#QRQH#RI#WKH#SODQWV#DUH#
VXFFHVVIXOO\#RSHUDWHG1# # 7KH#VRUWLQJ# IDFLOLWLHV# WKDW#DUH#FRQVWUXFWHG# LQ# VRPH#FLWLHV#DUH#
YHU\#VLPSOH#LQ#VWUXFWXUH/#DQG#GLIIHUHQW#IURP#ZKDW#WKLV#VWXG\#SURSRVHV1#,Q#WKH#SODQQLQJ/#
WKH# GHVLJQ/# WKH# FRQVWUXFWLRQ/# DQG# WKH# RSHUDWLRQ# RI# WKH# VRUWLQJ# DQG# FRPSRVW# SODQW/#
WKHUHIRUH/#DQ#H[SHULHQFHG#FRQVXOWDQW#DQG#D#SODQW#PDQXIDFWXUHU#IURP#DGYDQFHG#QDWLRQV#
VKRXOG#EH# FRQWUDFWHG/#RQ# FRQGLWLRQ# WKDW# WKH\# HQWHU# D# MRLQW#YHQWXUH#ZLWK# ORFDO# ILUPV1#
7KLV#ZRXOG# IDFLOLWDWH# WKH# WUDQVIHU#RI# WKH# UHOHYDQW# WHFKQLTXHV#DQG#NQRZ0KRZ# WR# ORFDO#
ILUPV1#

([FOXGLQJ# WKH# SODVWLF# EDJ# EUHDNHU# IRU# WKH# VRUWLQJ# SODQW# DQG# WKH# VHOHFWLYH# FUXVKLQJ#
VHSDUDWRU#+6&6,#IRU#WKH#FRPSRVW#SODQW/#DOO#UHOHYDQW#HTXLSPHQW#FDQ#EH#SURFXUHG#ORFDOO\/#
DQG#ZRXOG#WKHUHIRUH#HOLPLQDWH#DQ\#SUREOHPV#DFTXLULQJ#VSDUH#SDUWV#DQG#LQ#PDLQWHQDQFH1# #
7KH#SODVWLF#EDJ#EUHDNHU#DQG#WKH#6&6#ZLOO#EH#LPSRUWHG/#EXW#VLQFH#WKH#VWUXFWXUH#RI#ERWK#
HTXLSPHQW# LV# VLPSOH/# WKHUH# VKRXOG# EH# QR# SUREOHPV# HVSHFLDOO\#ZLWK# WKH# WUDQVIHU# RI#
WHFKQLTXHV#UHTXLUHG#WR#RSHUDWH#DQG#PDLQWDLQ#WKHVH#HTXLSPHQW1#,Q#WHUPV#RI#DFTXLVLWLRQ#
RI#VSDUH#SDUWV#DQG#PDLQWHQDQFH/#WKH#VHWWLQJ#XS#RI#D#ORFDO#DJHQF\#FRXOG#RYHUFRPH#DQ\#
SUREOHP1#

D16# 06:#DQG#0HGLFDO#:DVWH#'LVSRVDO#6LWH#

7KH# ORFDO#FRQVWUXFWLRQ# ILUPV#DUH# IXOO\#FDSDEOH#RI#GHYHORSLQJ# WKH#06:#DQG#PHGLFDO#
ZDVWH#GLVSRVDO#VLWHV1#7KH#GLVSRVDO#VLWHV#LQ#7XUNH\/#KRZHYHU/#GR#QRW#FDUU\#RXW#VDQLWDU\#
ODQGILOOLQJ#DV#VWLSXODWHG#E\#WKH#6:0#DQG#WKH#0HGLFDO#:DVWH#&RQWURO#5HJXODWLRQV#RI#
0R(1# $# FRQVXOWDQW# IURP# DQ# DGYDQFHG# FRXQWU\# WKDW# LV# IXOO\# H[SHULHQFHG# LQ# WKH#
SODQQLQJ/#WKH#GHVLJQ/#WKH#FRQVWUXFWLRQ/#DQG#WKH#RSHUDWLRQ#RI#D#VDQLWDU\#ODQGILOO#ZLOO#EH#
FRQWUDFWHG/#DQG#ZRUN#KDQG# LQ#KDQG#ZLWK#D# ORFDO# ILUP# LQ#FRQVLGHUDWLRQ#RI# WHFKQRORJ\#
WUDQVIHU1#

7KHUH# VKRXOG# EH# QR# SUREOHPV# WKH# SURFXUHPHQW# RI# WKH# HTXLSPHQW# QHFHVVDU\# IRU# WKH#
RSHUDWLRQ#RI#WKH#06:#DQG#PHGLFDO#ZDVWH#GLVSRVDO#VLWHV/#DV#DOO#WKH#QHFHVVDU\#UHVRXUFHV#
DUH#DYDLODEOH#ORFDOO\1#

E1# 6RFLDO#(YDOXDWLRQ#

7KH#SURMHFW#ZRXOG# LQFXU#YDULRXV#VRFLDO# LPSDFWV/#KRZHYHU/#RQO\# WKH# LQWDQJLEOH# VRFLDO#
LPSDFWV#ZHUH#HYDOXDWHG1#

1HJDWLYH#,PSDFWV=#

• /RVV#RI#OLYHOLKRRG#IRU#VFDYHQJHUV1#
• 5LVH#LQ#FOHDQVLQJ#WD[#UDWHV1#

3RVLWLYH#,PSDFWV=#

• ,PSURYHPHQWV# LQ#VDQLWDU\#FRQGLWLRQV#DQG#SXEOLF#KHDOWK#RI# WKH#6RIXOX#GXPSVLWH#
VXUURXQGLQJ#DUHD#

• 3URPRWLRQ#RI#LQYHVWPHQW#DQG#WRXULVP1#
• ,QFUHDVH#LQ#ODQG#YDOXH1#



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

# $46043#

E14# 0HDVXUHV#WR#0LWLJDWH#1HJDWLYH#,PSDFWV#

/RVV#RI#/LYHOLKRRG#IRU#6FDYHQJHUV#

7KH#SURMHFW#SURSRVHV# WR#SURKLELW# WKH#HQWU\#RI#XQDXWKRULVHG#SHUVRQV# LQWR# WKH#GLVSRVDO#
VLWH#IURP#5335#VR#WKDW#WKH#VDQLWDU\#ODQGILOO#FDQ#RSHUDWH#HIIHFWLYHO\1#,I#WKLV#LV#HQIRUFHG#
WKLV#ZLOO#GHSULYH# WKH# VFDYHQJHUV#ZKR#ZRUN# LQ# WKH#GXPS# VLWH#RI# WKHLU# OLYHOLKRRG1#7R#
SUHYHQW#WKLV#VLWXDWLRQ#$GDQD#*0#PD\#UHTXHVW#WKH#RSHUDWRU#RI#WKH#VRUWLQJ#SODQW#WR#KLUH#
VFDYHQJHUV#DV#VRUWLQJ#ZRUNHUV1#

5LVH#LQ#&OHDQVLQJ#7D[#5DWHV#

7KH#SURMHFW#SURSRVHV#WR#UDLVH#WKH#SUHVHQW#FOHDQVLQJ#WD[#UDWH>#WKH#FOHDQVLQJ#WD[#ULVH#ZLOO#
LQFUHDVH# WKH# UHYHQXH# IRU#6:0#VHUYLFHV1#$#KLJKHU# UHYHQXH# LV# UHTXLUHG# WR# LPSOHPHQW#
WKH# SURSRVHG# SURMHFWV1# $OWKRXJK# WKLV# ZRXOG# LQFUHDVH# WKH# ILQDQFLDO# EXUGHQ# RI# WKH#
FLWL]HQV/#WKH#IROORZLQJ#FRQVLGHUDWLRQV#DUH#WDNHQ#LQWR#DFFRXQW#WR#PLQLPLVH#WKH#QHJDWLYH#
LPSDFWV1#

D,# 7R# LQWURGXFH#D#FURVV0VXEVLG\#PHFKDQLVP# +L1H1/# WKH# DIIOXHQW#SD\V# IRU# WKH# OHVV#
ZHOO#RII,1#

E,# 7R# PDLQWDLQ# WKH# FOHDQVLQJ# WD[# UDWH# LQ# 5338# DW# OHVV# WKDQ# IRXU# WLPHV# WKH#
UHVLGHQWV¶#FXUUHQW#ZLOOLQJQHVV#WR#SD\1# #

F,# 7R#NHHS#WKH#SURSRVHG#UDWH#EHORZ#413(#RI#WKH#UHVLGHQW¶V#LQFRPH1#

7KH#WDEOH#EHORZ#FRPSDUHV#WKHVH#DPRXQWV1#

7DEOH#4607=#5DWLR#RI#&OHDQVLQJ#7D[#WR#,QFRPH#

# 5335# 5336# 5337# 5338#
$YHUDJH# DQQXDO# KRXVHKROG#
LQFRPH#+86'2\HDU,-4# ;/:83# ;/;;3# </343# </483#

&OHDQVLQJ#WD[#SHU#KRXVHKROG#
+86'2\HDU,# ;16-5# 4813# 4814# 6315#

5DWLR#RI#FOHDQVLQJ#WD[#+(,#WR#
LQFRPH# 313<# 314:# 314:# 3166#

1RWH=# -4#&DOFXODWHG#DVVXPLQJ#WKDW#WKH#LQFUHDVH#LV#LQ#SURSRUWLRQ#WR#WKH#SHU#FDSLWD#*5'31#
# -5=#$PRXQW#RI#ZLOOLQJQHVV#WR#SD\#IURP#326#

#
7KH#:73#LV#IDU#EHORZ#4#(#RI# WKH#DYHUDJH# LQFRPH/#DQG/#DVVXPLQJ# WKDW#UHVLGHQWV#FDQ#
DIIRUG#WR#SD\#PRUH/#WKH#SURMHFW#SURSRVHV#D#FOHDQVLQJ#WD[#UDWH#KLJKHU#WKDQ#WKH#DPRXQW#
WKH\#DUH#ZLOOLQJ#WR#SD\#+86'#;16#2\HDU,1#

E15# 3RVLWLYH#,PSDFWV#

,PSURYHPHQWV# LQ# VDQLWDU\# DQG# SXEOLF# KHDOWK# FRQGLWLRQV# RI# WKH# DUHD# VXUURXQGLQJ#
6RIXOX#GXPSVLWH#

7KH#SURMHFW#ZLOO#EULQJ#YDULRXV#EHQHILWV>#WKH#FXUUHQW#RSHQ#GXPSLQJ#RSHUDWLRQ#DGYHUVHO\#
DIIHFWV# 6RIXOX# GXPSVLWH# DQG# LWV# VXUURXQGLQJ# DUHD# WR# D# VLJQLILFDQW# GHJUHH1#
&RQVHTXHQWO\/# UHVLGHQWV# IURP# DGMDFHQW# DUHDV# IUHTXHQWO\# FRPSODLQ# DERXW# WKHVH#
XQIDYRXUDEOH#FRQGLWLRQV/#DQG#WKHUHIRUH#VWURQJO\#RSSRVH#XVH#RI#WKH#VLWH1#7KHVH#DGYHUVH#
LPSDFWV# ZLOO# FRQVLGHUDEO\# EH#PLWLJDWHG# E\# WKH# LPSOHPHQWDWLRQ# RI# VDQLWDU\# ODQGILOO#
RSHUDWLRQ1#7KH#LPSOHPHQWDWLRQ#RI#WKH#SURMHFW/#WKHUHIRUH/#ZLOO#LPSURYH#WKH#VDQLWDU\#DQG#



7KH#6WXG\#RQ#5HJLRQDO#6ROLG#:DVWH# -,&$#
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# $46044#

SXEOLF#KHDOWK#FRQGLWLRQV#RI#WKH#DUHDV#VXUURXQGLQJ#6RIXOX#GXPSVLWH/#DQG#HDVH#UHVLGHQW#
RSSRVLWLRQ# WR# WKH# RSHUDWLRQ# RI# WKH# GLVSRVDO# VLWH1# ,Q# SDUWLFXODU# ILUH# RXWEUHDNV/#ZKLFK#
DIIHFWV# QRW# RQO\# WKH# VXUURXQGLQJV/# EXW# DOVR# WKH# FLW\# FHQWUH/# ZLOO# EH# HOLPLQDWHG#
FRPSOHWHO\1#

3URPRWLRQ#RI#,QYHVWPHQW#DQG#7RXULVP#

,Q#DGGLWLRQ#WR#WKH#KHDOWK#HIIHFWV/#VHSDUDWH#FROOHFWLRQ/#SURPRWLRQ#RI#JRYHUQPHQW#UHODWHG#
UHF\FOLQJ#E\#FRQVWUXFWLQJ#VRUWLQJ#DQG#FRPSRVW#SODQWV/#DQG#SURSHU#GLVSRVDO#RI#ZDVWHV#
ZLOO# SURYLGH# $GDQD# *0# ZLWK# D# IDYRXUDEOH# HQYLURQPHQW# WKDW# ZRXOG# HYHQWXDOO\#
SURPRWH# LQYHVWPHQW# DQG# WRXULVP1# 6LQFH#$GDQD#*0# LV# WKH# FHQWUH# RI# HFRQRPLF# DQG#
VRFLDO# DFWLYLWLHV# LQ# WKH#&XNXURYD# UHJLRQ/# WKH# LPSURYHPHQW# RI# LWV# HQYLURQPHQW#ZLOO#
HQKDQFH#LWV#LPDJH#DQG#HYHQWXDOO\#FRQWULEXWH#WR#DWWUDFWLQJ#PRUH#LQYHVWRUV#DQG# WRXULVWV#
WR#WKH#DUHD1# #

,QFUHDVH#LQ#/DQG#9DOXH#

$#ZHOO0PDQDJHG#ZDVWH#GLVSRVDO#RSHUDWLRQ#ZLOO#LPSURYH#WKH#OLYLQJ#HQYLURQPHQW/#ZKLFK#
LQ# WXUQ#ZLOO# LQFUHDVH# WKH#YDOXH#RI# WKH# ODQG# LQ# WKH# DUHD1#$# VWXG\# RQ# WKH# UHODWLRQVKLS#
EHWZHHQ# WKH# OLYLQJ# HQYLURQPHQW# DQG# ODQG# YDOXH# VXJJHVWV# WKDW/# RWKHU# IDFWRUV# KHOG#
FRQVWDQW/#KRXVLQJ#YDOXHV#ZLWK#GLVWDQFH#IURP#D#ODQGILOO#ULVH#DW#DQ#DYHUDJH#UDWH#RI#915#(#
D#PLOH#ZLWKLQ#D#WZR0PLOH#UDGLXV#RI#WKH#ODQGILOO/#SUHVXPDEO\#EHFDXVH#WKH#HQYLURQPHQWDO#
DQG#DHVWKHWLF#SUREOHPV#DVVRFLDWHG#ZLWK#OLYLQJ#QHDU#D#ODQGILOO#GLPLQLVK#DV#GLVWDQFH#IURP#
LW# LQFUHDVHV41#7KXV/# WKH# LPSOHPHQWDWLRQ#RI#SURMHFWV/# VDQLWDU\# ODQGILOO#RSHUDWLRQ/# HWF1/#
LQFUHDVHV#WKH#ODQG#YDOXH#DURXQG#WKH#SUHVHQW#6RIXOX#GLVSRVDO#VLWH1#

F1# )LQDQFLDO#(YDOXDWLRQ#

F14# )LQDQFLDO#(YDOXDWLRQ#0HWKRG#

)LQDQFLDO# HYDOXDWLRQ# LV# FDUULHG#RXW# WR#GHWHUPLQH#ZKHWKHU#ERWK# WKH# FOHDQVLQJ# VHUYLFH#
PDQDJHPHQW#DQG#WKH#ILQDQFLDO#SODQ#FDQ#EH#UHDOLVHG#ZLWKLQ#WKH#ILQDQFLDO#FDSDFLW\#RI#WKH#
DJHQF\#LQ#FKDUJH1#$OWKRXJK#VHYHUDO#DJHQFLHV#DUH#LQYROYHG#ZLWK#FOHDQVLQJ#VHUYLFHV/#WKH#
HYDOXDWLRQ#RI# WKH# ILQDQFLDO#VWDWH#RI#HDFK#DJHQF\#ZRXOG#EH#GLIILFXOW1#+HUH/#DQ#RYHUDOO#
ILQDQFLDO#HYDOXDWLRQ#RI# WKH#FOHDQVLQJ# VHUYLFH# LQ# WKH# WDUJHW#DUHD/#FRQVLVWLQJ#RI#$GDQD#
*0/#6H\KDQ#'0/#DQG#<XUHJLU#'0/#LV#FDUULHG#RXW# LQ#DFFRUGDQFH#ZLWK# WKH#FRQGLWLRQV#
VKRZQ#LQ#WKH#WDEOH#EHORZ1#

7DEOH#4608=#&RQGLWLRQV#IRU#)LQDQFLDO#(YDOXDWLRQ#
([HFXWLQJ#%RG\# :DVWH#FROOHFWLRQ#DQG#SXEOLF#DUHD#FOHDQVLQJ#VHUYLFHV=#

• *0/#'0V#DQG#SULYDWH#FRQWUDFWRUV#
6RUWLQJ#SODQW/#FRPSRVW#SODQW/#DQG#GLVSRVDO#VLWH=#
• 3ODQQLQJ#DQG#PRQLWRULQJ#E\#WKH#*0#
• 2SHUDWLRQ#E\#SULYDWH#FRQWUDFWRUV#

(YDOXDWLRQ#3HULRG# 4:#\HDU#SHULRG/#IURP#5333#WR#5349#
5HYHQXH# 5HYHQXHV=#

• FOHDQVLQJ#WD[#
• EXGJHW#DOORFDWLRQ#IURP#JHQHUDO#ILQDQFHV#RI#WKH#'0#DQG#WKH#*0#
• VDOH#RI#UHFRYHUDEOHV#DQG#FRPSRVW#
• WLSSLQJ#IHH#IRU#GLUHFW#KDXODJH#DQG#PHGLFDO#ZDVWH#
7KH#UHYHQXH#LQ#5338#ZLOO#EH#DGRSWHG#IRU#WKH#SHULRG#IURP#5339#WR#53491#

#################################################
4# %HHGH/#'111#DQG#%ORRP/#'1(1#4<<8/#7KH#(FRQRPLFV#RI#0XQLFLSDO#6ROLG#:DVWH/#7KH#:RUOG#%DQN#
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# $46045#

,QYHVWPHQW#&RVW# 7KH#IROORZLQJ#LQYHVWPHQW#FRVWV#XQWLO#5338#LV#FRQVLGHUHG=#
• LQWURGXFWLRQ#RI#D#VHSDUDWH#FROOHFWLRQ#V\VWHP#
• FRQVWUXFWLRQ#RI#D#VRUWLQJ#SODQW#
• FRQVWUXFWLRQ#RI#D#FRPSRVW#SODQW#
• GHYHORSPHQW#RI#DQ#06:#GLVSRVDO#VLWH#
• FRQVWUXFWLRQ#RI#D#PHGLFDO#ZDVWH#GLVSRVDO#VLWH#
7KH#UHQHZDO#LQYHVWPHQW#FRVWV#DUH#DOVR#FRQVLGHUHG#XQWLO#5349#DFFRUGLQJ#
WR#WKH#OLIH#VSDQ1#

2SHUDWLRQ#&RVW# 7KH#HVWLPDWHG#FRVW#LV#DGRSWHG#XQWLO#53381#7KH#H[SHQGLWXUHV#DGRSWHG#IRU#
5339#WR#5349#DUH#DV#LQ#53381#

6DOYDJH#9DOXH# 7KH#VDOYDJH#YDOXH#RI#YHKLFOHV/#PDFKLQHU\#DQG#HTXLSPHQW#LQ#534:#ZDV#
WDNHQ#LQWR#DFFRXQW1# #

&XW0RII#5DWH# 7KH# VWDQGDUG# GLVFRXQW# UDWH# +;(,# XVHG# E\# WKH#(XURSHDQ#'HYHORSPHQW#
%DQN#DQG#:RUOG#%DQN#LV#DSSOLHG1#

3ULFH#,QFUHDVH# 7KH# SULFHV# IRU# 4<<;# LV# DGRSWHG# LQ# WKH# ILQDQFLDO# HYDOXDWLRQ># SULFH#
LQFUHDVH#LV#QRW#FRQVLGHUHG1#

#
F15# &DVH#6WXGLHV#

&DVH#VWXGLHV#DUH#FRQGXFWHG#XVLQJ#WKH#IROORZLQJ#SDUDPHWHUV1#7KHUH#DUH#58#FDVH#VWXGLHV#
LQ#WRWDO1#

• &OHDQVLQJ#WD[=# # # 7D[#UDWH#+WDULII,#DQG#\HDU#WR#LQFUHDVH#WKH#UDWH1#
• 6:0#EXGJHW#DOORFDWLRQ#IURP#JHQHUDO#ILQDQFLDO#VRXUFHV#+PXQLFLSDO#EXGJHW,#RWKHU#

WKDQ#FOHDQVLQJ#WD[=# # 5DWH#
• &HQWUDO#JRYHUQPHQW#VXEVLG\=# 5DWH#
• 5HGXFWLRQ#LQ#H[SHQGLWXUH=# 5DWH#

,Q#RUGHU#WR#LPSOHPHQW#WKHVH#FDVH#VWXGLHV#WKH#IROORZLQJ#FRQGLWLRQV#ZHUH#HVWDEOLVKHG=#

&OHDQVLQJ#WD[#

7KH#IROORZLQJ#DVVXPSWLRQV#ZHUH#PDGH#WR#H[DPLQH#WKH#FOHDQVLQJ#WD[#UDWH#DQG#WKH#\HDU#
WR#LQFUHDVH#WKH#UDWH=#

• 7KH#WD[#FROOHFWLRQ#UDWH#ZLOO#EH#LQFUHDVHG#WR#<3#(#LQ#53351#
• 1XPEHU#RI#FOHDQVLQJ#WD[#SD\HUV#IRU#ZDVWH#JHQHUDWHG#E\#KRXVHKROGV#ZLOO#LQFUHDVH#

LQ# SURSRUWLRQ# WR# WKH# SRSXODWLRQ/# DQG# IRU# HQWHUSULVHV#ZDVWH#ZLOO# LQFUHDVH#ZLWK#
*5'31#

6:0#EXGJHW#DOORFDWLRQ#IURP#JHQHUDO#ILQDQFLDO#VRXUFHV#

7KH# SUHVHQW# 6:0# EXGJHW# DOORFDWLRQ# UDWHV# IURP# JHQHUDO# ILQDQFLDO# VRXUFHV# RI#
PXQLFLSDOLWLHV#ZHUH#HVWLPDWHG#E\#WKH#WHDP#DV#IROORZV=#

$GDQD#*0=# # # # 8#(#

6H\KDQ#DQG#<XUHJLU#'0V=# # 53#(#

7KH#JHQHUDO#ILQDQFLDO#VRXUFH#JURZWK#UDWH#LQ#UHDO#WHUPV#E\#5338#LV#DOVR#HVWLPDWHG#DW#416#
WLPHV#WKH#4<<;#ILJXUH1#
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# $46046#

&HQWUDO#JRYHUQPHQW#VXEVLG\#

,Q# 7XUNH\/# LQYHVWPHQW# FRPHV# IURP# HLWKHU# IRUHLJQ# ORDQV# RU# FHQWUDO# JRYHUQPHQW#
VXEVLGLHV1#0XQLFLSDOLWLHV#UHSD\#IRUHLJQ#ORDQV#ZLWK#LQWHUHVW1#6LQFH#6:0#VHUYLFH#LV#QRW#
SURILWDEOH/#D#VRIW# ORDQ# LV#IDYRXUDEOH1#7KH# WHDP#DGYRFDWHV#DQ#2(&)# ORDQ#DV#D#IRUHLJQ#
ORDG#IRU#WKH#LQYHVWPHQW#UHTXLUHG#LQ#5333#DQG#LQ#5334>#LW#LV#UHSD\DEOH#LQ#58#\HDUV/#KDV#D#
:#\HDU#JUDFH#SHULRG/#DQG#DQ#LQWHUHVW#UDWH#RI#515(#

5HGXFWLRQV#LQ#H[SHQGLWXUH#

,Q#RUGHU#WR#DFKLHYH#D#VRXQG#ILQDQFLDO#VWDWH/#H[SHQGLWXUH#VKDOO#EH#UHGXFHG#E\=#

• UHYLHZLQJ# WKH# FRQVWUXFWLRQ# FRVW# HVWLPDWHG# E\# WKH# WHDP# DW# WKH# GHWDLOHG# GHVLJQ#
VWDJH#RI#WKH#GHVLJQ#RI#WKH#ODQGILOO¶V#VORSH#OLQHU/#WKH#QHHG#IRU#D#OLQHU/#HWF1#

• UHGXFLQJ# RSHUDWLRQ# FRVW# E\# FRQWUDFWLQJ# RXW# WKH# SODQW# RSHUDWLRQ# DQG# SURSHUO\#
PDQDJLQJ#WKH#DGPLQLVWUDWLRQ#FRVW1#

F16# 2YHUDOO#6:0#&RVWV#

7KH# RYHUDOO#6:0# FRVWV# QHHGHG# IRU# WKH# LPSOHPHQWDWLRQ# RI# WKH# SURMHFW# +WDUJHW# \HDU=#
5338,#DUH#VXPPDULVHG#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#4609=#&RVW#6XPPDU\#IRU#)LQDQFLDO#(YDOXDWLRQ#RI#3URMHFW#
XQLW=#86'#4/333#

,WHPV# 5333# 5334# 5335# 5336# 5337# 5338# 7RWDO#
6HSDUDWH#&ROOHFWLRQ#
6RUWLQJ#3ODQW#
&RPSRVW#3ODQW#
)LQDO#'LVSRVDO#6LWH#
0HGLFDO#:'6#

3#
4<<#
698#

4/33:#
7;#

4/9<:#
6/9<6#
9/::;#
45/7;4#
4/646#

657#
3#
3#
3#
3#

6;;#
3#
3#
3#
3#

6;;#
3#
3#

489#
3#

6;;#
3#
3#

44/487-8#
3#

6/4;8#
6/;<5#
:/476#
57/:<;#
4/694#,Q

YH
VW
P
HQ
W #

6XE0WRWDO# 4/94<# 58/<95# 657# 6;;# 877# 44/875# 73/6:<#
6HSDUDWH#&ROOHFWLRQ#
6RUWLQJ#3ODQW#
&RPSRVW#3ODQW#
)LQDO#'LVSRVDO#6LWH#
0HGLFDO#:'6#
$GPLQLVWUDWLRQ-#

3#
3#
3#

6/458-5#
3#

::3#

3#
3#
3#

6/695-5#
3#

;54#

4/399#
779#
87<#
664#
56#
<63#

4/5:4#
779#
87<#
664#
56#
<7<#

4/84:#
779#
87<#
664#
56#
<:4#

4/:96#
779#
87<#
664#
56#
<<6#

8/94:#
4/:;7#
5/4<9#
:/;44#
<5#

8/767#2
#)
#0
#&
RV
WV
#

6XE0WRWDO# 6/;<8# 7/4;6# 6/678# 6/89<# 6/;6:# 7/438# 55/<67#
&ROOHFWLRQ#)#+DXODJH-6#

3XEOLF#$UHD#&OHDQVLQJ-7#

;/874#
6/:6:#

</4:9#
6/;:9#

:/<8:#
7/34:#

:/<8:#
7/493#

:/<8:#
7/636#

:/<8:#
7/77<#

7</878#
57/875#

([
LV
WLQ
J#

6\
VW
HP
#

6XE0WRWDO# 45/5:;# 46/385# 44/<:7# 45/44:# 45/593# 45/739# :7/3;:#
2YHUDOO#6:0#H[SHQVHV# 4:/:<5# 76/4<:# 48/976# 49/3:7# 49/974# 5;/386# 46:/733#
2YHUDOO#6:0#FRVWV# 49/4:6# 4:/568# 4</857# 4</<66# 53/6<7# 53/;8;# 447/44:#

1RWH=# -１#8(#RI#WKH#RYHUDOO#6:0#H[SHQVHV#+LQFOXVLYH#RI#GHSUHFLDWLRQ#FRVW,#
# -5# &DOFXODWHG#EDVHG#RQ#86'432WRQ#
# -6# &DOFXODWHG#EDVHG#RQ#86'632WRQ#
# -7# &DOFXODWHG#EDVHG#RQ#86'4;92WRQ#
# -8# 0RGLILHG#WKH#LQYHVWPHQW#FRVW#DFFRUGLQJ#WR#WKH#GLVSRVDO#YROXPH#DIWHU#5339#DVVXPHG#WR#EH#HTXLYDOHQW#WR#

WKH#YROXPH#RI#5338#IRU#WKH#ILQDQFLDO#HYDOXDWLRQ1#

#
7KH#RYHUDOO#6:0#FRVW#IRU#5338/#FDOFXODWHG#E\#FRQYHUWLQJ#WKH#SURMHFW#LQYHVWPHQW#FRVW#
LQWR# WKH#GHSUHFLDWLRQ#FRVW/# LV#86'531<#PLOOLRQ#±#5# WLPHV# WKH#RYHUDOO#6:0#H[SHQVHV#
+86'431:#PLOOLRQ,#DW#SUHVHQW1# #





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

# $46048#

G1# (FRQRPLF#(YDOXDWLRQ#

G14# (FRQRPLF#(YDOXDWLRQ#0HWKRG#

(FRQRPLF#HYDOXDWLRQ#LV#FDUULHG#RXW#WR#GHWHUPLQH#WKH#QHFHVVLW\#RI#WKH#SURMHFW#LQ#YLHZ#RI#
WKH# SUHVHQW# QDWLRQDO# HFRQRPLF# FRQGLWLRQV1# # %HFDXVH# HQYLURQPHQWDO# EHQHILWV# DUH#
GLIILFXOW# WR# TXDQWLI\/# HFRQRPLF# HYDOXDWLRQ# LV# PRVWO\# OLPLWHG# WR# FRVW# PLQLPLVDWLRQ#
PHWKRGV# DQG# TXDOLWDWLYH# HYDOXDWLRQ1#:LWK# UHVRXUFH0UHFRYHU\# DQG# GLVSRVDO# VLWH# FRVW#
UHGXFWLRQ#DV#WKH#EHQHILWV#WKDW#FDQ#EH#H[SHFWHG#IURP#WKH#LQWURGXFWLRQ#RI#DQ#LQWHUPHGLDWH#
WUHDWPHQW#IDFLOLW\/#D#FRPSDULVRQ#LV#PDGH#EHWZHHQ#FRVWV#DQG#EHQHILWV#RI#D#SURMHFW#WKDW#
KDV# +ZLWK0SURMHFW,#DQG# WKDW#GRHV#QRW#KDYH# +ZLWKRXW0SURMHFW,# WKH# LQWURGXFWLRQ#RI# VXFK#
IDFLOLW\1#

,Q#WKLV#VWXG\/#WKH#SURSRVHG#SURMHFW#REMHFWLYHV#DUH#DV#IROORZV=#

• 3URPRWH# UHVRXUFH# UHFRYHU\# DQG# UHGXFWLRQ# RI# GLVSRVDO# DPRXQW# WKURXJK# WKH#
FRQVWUXFWLRQ#RI#D#VRUWLQJ#SODQW#DQG#FRPSRVW#SODQW1#

• ,QWURGXFH#VHSDUDWH#FROOHFWLRQ#WR#LPSURYH#FRPSRVW#TXDOLW\1#

7DNLQJ# WKH# DERYH# LQWR# FRQVLGHUDWLRQ/# WKH# HYDOXDWLRQ#RI# WKH#SURMHFW# LV# FDUULHG#RXW# DV#
IROORZV1#

7DEOH#460:=#(FRQRPLF#(YDOXDWLRQ#0HWKRG#

# &ROOHFWLRQ#)#3XEOLF#
$UHD#&OHDQVLQJ# ,QWHUPHGLDWH#7UHDWPHQW# )LQDO#'LVSRVDO#

(YDOXDWLRQ#
0HWKRG#

4XDOLWDWLYH#(YDOXDWLRQ# 4XDQWLWDWLYH#(YDOXDWLRQ#
+&RVW0EHQHILW#$QDO\VLV,#
4XDOLWDWLYH#(YDOXDWLRQ#

4XDOLWDWLYH#
(YDOXDWLRQ#

(YDOXDWLRQ#3HULRG# # 4:#\HDUV#+533305349,# #

7KH#EHQHILWV#DQG#FRVWV#RI#WKH#TXDQWLWDWLYH#HYDOXDWLRQ#DUH#DV#VKRZQ#LQ#WKH#WDEOH#EHORZ1#

7DEOH#460;=#%HQHILWV#DQG#&RVWV#

# ,QWHUPHGLDWH#7UHDWPHQW#
%HQHILWV#+%,# • 5HVRXUFH#UHFRYHU\#+5HFRYHUDEOHV#DQG#FRPSRVW,#

• 5HGXFHG#GLVSRVDO#FRVW#
• 5HGXFHG#KDXODJH#FRVW#
• (IIHFWLYH#ODQG#XVH#

&RVWV#+&,# 7KH#IROORZLQJ#ZHUH#FRQYHUWHG#LQWR#HFRQRPLF#FRVW=#
• ,QYHVWPHQW#FRVW#DQG#2)0#FRVW#RI#VHSDUDWH#FROOHFWLRQ#
• ,QYHVWPHQW#FRVW#DQG#2)0#FRVW#RI#VRUWLQJ#SODQW#
• ,QYHVWPHQW#FRVW#DQG#2)0#FRVW#RI#FRPSRVW#SODQW#

(YDOXDWLRQ#6WDQGDUG# (,55#!#;#(#
#
7KH#EHQHILWV#DQG#2)0#FRVWV#LQ#5338#ZLOO#EH#XVHG#IRU#WKH#EHQHILWV#DQG#2)0#FRVWV#LQ#
5339#0#53491#$V# LQ# WKH#ILQDQFLDO#HYDOXDWLRQ/# WKH# LQYHVWPHQW# UHTXLUHG# IRU#YHKLFOH#DQG#
HTXLSPHQW#UHQHZDO#LV#FRQVLGHUHG#LQ#WKH#LQYHVWPHQW#FRVW1#,Q#DGGLWLRQ/#WKH#VDOYDJH#YDOXH#
LQ#5349#LV#FDOFXODWHG#DV#D#QHJDWLYH#FRVW#LQ#534:1#

#



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

# $46049#

G15# (,55#&DOFXODWLRQ#5HVXOWV#

%DVHG# RQ# WKH# DERYH# FRVWV# DQG# EHQHILWV# WKH# (,55# LV# 9(1# 7KH# EHQHILWV# RI# UHVRXUFH#
UHFRYHU\#LQFOXGH#DEVWUDFW#HQYLURQPHQWDO#EHQHILWV/#VXFK#DV#UHGXFHG#HQYLURQPHQWDO#&25#
ORDGV/# WKHUHIRUH# WKHUH#PD\# EH# VRPH# GLVSXWHV#ZKHQ# WKH# SURMHFW# EHQHILW# LV# HYDOXDWHG#
XVLQJ#PDUNHW#SULFHV1# ,I# WKH#EHQHILW# IURP# UHVRXUFH# UHFRYHU\# LV#YDOXHG#DW# 415# WLPHV# LWV#
PDUNHW#SULFH/#WKH#(,55#LV#43(/#DQG#WKHUHIRUH#DERYH#WKH#FXW#RII#UDWH1# #

G16# 4XDOLWDWLYH#(YDOXDWLRQ#

,QWHUPHGLDWH#7UHDWPHQW#

$OWKRXJK#VRPH#RI#WKH#EHQHILWV#FDQ#EH#TXDQWLILHG/#WKLV#DORQH#LV#LQVXIILFLHQW#WR#SUHVHQW#
DQ#RYHUDOO#EHQHILW#UHTXLUHG#WR#IXOILO#WKH#HVWDEOLVKHG#HYDOXDWLRQ#FULWHULD#IRU#WKH#SURMHFW¶V#
IHDVLELOLW\1#

$V# WKH#ZRUOG¶V# DZDUHQHVV# RI# WKH# LPSRUWDQFH# RI# JOREDO# HQYLURQPHQWDO# SUHVHUYDWLRQ#
LQWHQVLILHV/#WKH#HIIHFWV#RI#UHVRXUFH#UHFRYHU\#WKURXJK#WKH#FRQVWUXFWLRQ#RI#D#VRUWLQJ#SODQW#
DQG#D#FRPSRVW#SODQW#ZRXOG#ZLGHO\#VXUSDVV#WKH#EHQHILWV#PHDVXUHG#TXDQWLWDWLYHO\1#

7KH#IROORZLQJ#DUH#DOVR#VRPH#RI#WKH#HIIHFWV#WKDW#LV#FRQVLGHUHG#WR#UHVXOW#IURP#UHVRXUFH#
UHFRYHU\=#

• 6RLO#FRQGLWLRQLQJ#E\#FRPSRVW#XVH#

• &UHDWLRQ#RI#MREV#IURP#WKH#RSHUDWLRQ#RI#WKH#VRUWLQJ#SODQW#

• ,PSURYHPHQWV#LQ#UHVRXUFH#UHFRYHU\#DFWLYLWLHV#

• &25#UHGXFWLRQ#GXH#WR#HQHUJ\#FRQVHUYDWLRQ#

,Q#YLHZ#RI# WKHVH# LPSDFWV/# WKHUHIRUH/# WKH#QHHG# WR# LPSOHPHQW# WKH#SURSRVHG#SURMHFW# LV#
IXOO\#MXVWLILHG1#

)LQDO#'LVSRVDO#

7KH#DGHTXDWH#GLVSRVDO#RI#KDXOHG#ZDVWH#SUHYHQWV#DGYHUVH#HQYLURQPHQWDO#LPSDFWV1# #

7KH#LPSURYHPHQW#RI#WKH#SUHVHQW#6RIXOX#GLVSRVDO#VLWH#PD\#KDYH#WKH#IROORZLQJ#LPSDFWV=#

• ,PSURYHPHQWV#LQ#SXEOLF#KHDOWK#DQG#LQ#HQYLURQPHQW#DURXQG#WKH#GLVSRVDO#VLWH#
• 3UHYHQWLRQ#RI#OHDFKDWH#UXQRII#WR#RXWHU#DUHDV#E\#DGRSWLQJ#D#FLUFXODWLRQ#SURFHVV#
• 5HGXFWLRQ#LQ#KDXODJH#FRVWV#

7R# FRXQWHUDFW# DQ\# ULVN# WKDW#PD\# UHVXOW# IURP# KDQGOLQJ# RU# XQH[SHFWHG# FRQWDFW#ZLWK#
FRQWDJLRXV#PDWHULDOV/#WKH#GHYHORSPHQW#RI#D#PHGLFDO#ZDVWH#GLVSRVDO#VLWH#LV#RI#H[WUHPH#
LPSRUWDQFH1# 7KLV# XQGHUWDNLQJ#ZLOO# QRW#PHHW# DQ\# RSSRVLWLRQ# DV# WKLV#ZRXOG# DFWXDOO\#
FRQWULEXWH#WR#HOLPLQDWLQJ#WKH#IHDUV#DQG#ZRUULHV#RI#WKH#VXUURXQGLQJ#UHVLGHQWV1#

%DVHG#RQ#WKH#DERYH#TXDOLWDWLYH#HYDOXDWLRQ#WKH#SURMHFW#LV#GHHPHG#IHDVLEOH1#
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