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471616# 2YHUDOO#6LWH#'HYHORSPHQW#3ODQ#

D1# )XQGDPHQWDO#,VVXHV#

7KH#LPSRUWDQW#LVVXH#GXULQJ#WKH#SODQQLQJ#RI#WKH#VLWH#GHYHORSPHQW#LV#WKDW#QR#RQH#LQ#WKH#
ZRUOG#OLNHV#WR#KDYH#6:0#IDFLOLWLHV/#HVSHFLDOO\#D#ODQGILOO/#EHFDXVH#RI#WKH#1,0%<#+1RW#
,Q#0\#%DFN#<DUG,#V\QGURPH1#,Q#WKH#FDVH#RI#0HUVLQ#WKH#VLWXDWLRQ#LV#ZRUVH#EHFDXVH#WKH#
SXEOLF¶V# LPSUHVVLRQ# RI# D# GLVSRVDO# VLWH# LV# WKDW# RI# ³DZIXO´# RSHQ# GXPSLQJ/# FXUUHQWO\#
RSHUDWLQJ# DW# WKH# FRPSRVW# SODQW# ODQGILOO1# $OWKRXJK# WKH# 0HUVLQ# &LW\# 'HYHORSPHQW#
0DVWHU#3ODQ# +&LW\#023,#GHVLJQDWHG# WKH# VLWH#DV#D# ILQDO#GLVSRVDO# VLWH/# WKH#0HUVLQ#*0#
VKRXOG#SD\#FDUHIXO#DWWHQWLRQ#WR#HDVH#WKH#VXUURXQGLQJ#SHRSOH/#L1H1/#JLYLQJ#D#QHZ#LPDJH#
RI#D#VDQLWDU\#ODQGILOO/#FRQVWUXFWLRQ#RI#D#JUHHQEHOW#DORQJ#WKH#VLWH/#HWF1#

)XUWKHU/# WKH# RYHUDOO# VLWH# GHYHORSPHQW# SODQ# VKRXOG# IXOO\# FRQVLGHU# WKH# RWKHU#
GHYHORSPHQW# SURMHFWV/# VXFK# DV# LQGXVWULDO# FRPSOH[# GHYHORSPHQW/# HWF1/# LQ# WKH#
VXUURXQGLQJ#DUHDV1#,Q#DGGLWLRQ/#WKLV#VLWH#LV#VWLOO#LQ#XVH#DV#D#TXDUU\#IRU#UDZ#PDWHULDOV#RI#
&LPVD#FHPHQW#IDFWRU\1#7KH#WRSRJUDSK\#RI#WKH#VLWH#ZLOO#KDYH#WR#EH#DOWHUHG#ZKHQ#WKH#VLWH#
GHYHORSPHQW#ZRUNV#EHJLQ1#

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

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

• $#63P#ZLGH#EXIIHU#]RQH#+WUHHV/#SODQWV,#ZLOO#EH#FRQVWUXFWHG#DORQJ#WKH#ERXQGDU\#
RI# WKH# SURSRVHG#&LPVD# VLWH# WR# LVRODWH# WKH# GLVSRVDO# VLWH# IURP# WKH# VXUURXQGLQJ#
UHVLGHQWV/#DQG#WKHUHE\#HDVH#UHVLGHQW#RSSRVLWLRQ#WR#WKH#RSHUDWLRQ#RI#WKH#VLWH1#

• %DVLFDOO\# WKH# ODQGILOO#RSHUDWLRQ#ZLOO#EH#FDUULHG#RXW# LQ# WKH# FDYLW\#RI# WKH#&LPVD#
TXDUU\# +48#KD,1#7KH#FRPSRVW#DQG#VRUWLQJ#SODQW#ZLOO#EH#FRQVWUXFWHG#RXWVLGH# WKH#
FDYLW\1#

• %HFDXVH#WKH#WDUJHW#VLWH#VORSHV#IURP#QRUWK#WR#VRXWK#DQG#VRXWK0ZHVW#WR#QRUWK0HDVW/#
WKH#OHDFKDWH#WUHDWPHQW#IDFLOLW\#ZLOO#EH#FRQVWUXFWHG#DW#WKH#VRXWK0HDVWHUQPRVW#HQG1#

• 7KH# VRUWLQJ# DQG# FRPSRVW# SODQW#ZLOO# EH# FRQVWUXFWHG# RXWVLGH# WKH# VRXWK0HDVWHUQ#
ERXQGDU\# RI# WKH# TXDUU\/# LQ# FRQVLGHUDWLRQ# RI# WKH# SODQW# VSDFH# UHTXLUHG# DQG#
ZDVWHZDWHU#WUHDWPHQW1#

471617# &RQWHQWV#RI#WKH#3URMHFW#

7KH#RXWOLQH#RI#WKH#SURMHFW#ZKLFK#ZDV#SURSRVHG#WR#PDWHULDOLVH#WKH#WDUJHWV#LV#SUHVHQWHG#
LQ#WKH#WDEOH#EHORZ1#

#
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7DEOH#4705=#2XWOLQH#RI#WKH#)HDVLELOLW\#6WXG\#
3URMHFW# 2XWOLQH#

# 5335#05338# #
• &RPSDFWRU#7UXFN#+49P6,# 54066# #
• 7UDFWRU#7UDLOHU# 3# #
• /RUU\# 3# #
• &ROOHFWLRQ#7UXFN#+0HGLFDO,# 4# #

6HSDUDWH#&ROOHFWLRQ#

• &RQWDLQHU#+;33#O,# 5;90679# #
• &RQVWUXFWLRQ# # =#5334#
• 2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
• 3ODQW#&DSDFLW\# =#433#WRQ2GD\#
• 3ODQW#7\SH# =#0DQXDO#VRUWLQJ#.#0DJQHWLF#6HSDUDWRU#
• 2SHUDWLRQ# =#683#GD\2\HDU/#49#KRXU2GD\#
• 5DZ#0DWHULDO# =#6HSDUDWHG#1RQ0FRPSRVWDEOH#:DVWH#

6RUWLQJ#3ODQW#

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

• &RQVWUXFWLRQ# =#5334#
• 2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
• 3ODQW#&DSDFLW\# =#443#WRQ2GD\#
• 3ODQW#W\SH# =#$HUDWHG#6WDWLF#3LOH#
• 2SHUDWLRQ# =#683#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# =#4915#WRQ2GD\#
# 3KDVH#4# 3KDVH#5# 3KDVH#6#
• &RQVWUXFWLRQ# 5334# 5334# 5338#
• 2SHUDWLRQ#&RPPHQFHPHQW# 5335# 5337# 5338#
• $UHD# 7RWDO# =#57#KD# # #
# /DQGILOO#$UHD# 8#KD# 7#KD# 7#KD#
# %XIIHU#]RQH# =#9#KD# # #
# 2WKHUV# =#8#KD# # +3ODQW/#0HGLFDO/#HWF1,#
• /DQGILOO#9ROXPH# 796/333#P6# 6<:/333#P6# 5<:/333#P6#
• 'LVSRVDO#3HULRG# 5335#0#5336# 5337#05337# 5338#05338#
• /HDFKDWH#7UHDWPHQW# =#3KDVH#4# #:DVWH#6WDELOLVDWLRQ#SRQG#

06:# #

# =#3KDVH#5# # &LUFXODWLRQ#.#(YDSRUDWLRQ#
• &RQVWUXFWLRQ# =#5334#
• 2SHUDWLRQ#&RPPHQFHPHQW# =#5335#
• $UHD# =#5#KD#
• /DQGILOO#9ROXPH# =#8:/833#P6#
• 'LVSRVDO#3HULRG# =#5335#0#5353#

)LQDO#
'LVSRVDO#

0HGLFDO#

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

471618# 3URMHFW#&RVW#6XPPDU\#

7KH#HVWLPDWHG#SURMHFW#FRVWV#DUH#VXPPDULVHG#LQ#WKH#WDEOH#EHORZ1#
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7DEOH#4706=#&RVW#6FKHGXOH#RI#WKH#3URMHFW#IRU#0HUVLQ#*0#
XQLW=#86'#4/333#

0(56,1# # # 5333# 5334# 5335# 5336# 5337# 5338#

&RQWDLQHU# ,QYHVW1# # 8# 4# 4# 4# 4#
&RPSDFWRU# ,QYHVW1# # 4/677# 589# 4<5# 653# 589#

6HSDUDWH#&ROOHFWLRQ#
6\VWHP#

#2)0#IRU#&RPSDFWRU# # # <57# 4/433# 4/565# 4/785#
3ODQW# 6R WLQJ#3ODQW# 'HVLJQ#)#6XSHUYLVLRQ# 475# # # # # #

# # ,QYHVW1#IRU#FLYLO#ZRUN# # 89:# # # # #
# # ,QYHVW1#IRU#PDFKLQH# # 4/9;8# # # # #
# # ,QYHVW1#IRU#9)(# # 6::# # # # #
# # 2)0# # # 6:;# 6:;# 6:;# 6:;#
#&RPSRVW#3ODQW# 'HVLJQ#)#6XSHUYLVLRQ# 596# # # # # #
# # ,QYHVW1#IRU#FLYLO#ZRUN# # ;:5# # # # #
# # ,QYHVW1#IRU#PDFKLQH# # 6/46;# # # # #
# # ,QYHVW1#IRU#9)(# # ;9:# # # # #
# # 2)0# # # 773# 773# 773# 773#

)LQDO#'LVSRVDO# 0XQLFLSDO#:DVWH# 'HVLJQ#)#6XSHUYLVLRQ# 64:# # # 58# 438# #
# # ,QYHVW1#IRU#FLYLO#ZRUN# # 8/4;8# # # 4/;38# :/87;#
# # ,QYHVW1#IRU#9)(# # 4/58:# # # # #
# # 2)0# # # 6:8# 6:8# 6:8# 674#
#0HGLFDO#:DVWH# 'HVLJQ#)#6XSHUYLVLRQ# <4# # # # # #
# # ,QYHVW1#IRU#FLYLO#ZRUN# # 4/;9<# # # # #
# # ,QYHVW1#IRU#9)(# # 674# # # # #
# # 2)0# # # 67# 67# 67# 67#

1RWH# # 9)(=#9HKLFOHV#DQG#(TXLSPHQW#

#

471619# 3URMHFW#(YDOXDWLRQ#

D1# 7HFKQLFDO#(YDOXDWLRQ#

7KH#WHFKQLFDO#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#&LPVD#06:#GLVSRVDO#VLWH#
81# &RQVWUXFWLRQ#RI#&LPVD#PHGLFDO#ZDVWH#GLVSRVDO#VLWH#

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

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

7KH# LQWURGXFWLRQ# RI# WKH# VHSDUDWH# FROOHFWLRQ# V\VWHP# LV# H[SHFWHG# WR# EH# GLIILFXOW/# IRU#
PL[HG#FROOHFWLRQ#LV#SUDFWLVHG#LQ#WKH#WDUJHW#DUHDV1#7R#RYHUFRPH#WKLV#GLIILFXOW\/#VHSDUDWH#
FROOHFWLRQ#LV#JRLQJ#WR#EH#LQWURGXFHG#JUDGXDOO\/#ILUVW#LQ#DUHDV#ZKHUH#WKH#V\VWHP#FDQ#EH#
HDVLO\# LPSOHPHQWHG1#,Q# WKH#)26/#DUHDV# OLNH#*6+&# 0#SLORW#SURMHFW#DUHD# LQ#0HUVLQ# 0#DUH#
SULRULWLVHG/# DQG# WKH# DLP# LV# WR#GLVVHPLQDWH# WKH#SUDFWLFH# WR# 63(#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#
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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#ZKROH#
0HUVLQ#*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#
0HUVLQ1#

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

0HUVLQ# LV# RQH# RI# WKH# PXQLFLSDOLWLHV# LQ# 7XUNH\# ZLWK# VRPH# H[SHULHQFH# LQ# WKH#
FRQVWUXFWLRQ# DQG# RSHUDWLRQ# RI# D# FRPSRVW# SODQW1# 7KH# SODQWV/# KRZHYHU/# DUH# QRW#
VXFFHVVIXOO\#RSHUDWHG1# # 7KH#VRUWLQJ# IDFLOLWLHV# WKDW#DUH#FRQVWUXFWHG# LQ# VRPH#FLWLHV#DUH#
YHU\# VLPSOH# LQ# VWUXFWXUH# DQG# WRWDOO\#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# 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# ZKHQ# DFTXLULQJ# VSDUH# SDUWV# DQG# IRU#
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#0HGLFDO#:DVWH#&RQWURO#5HJXODWLRQV#RI#WKH#
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#PDGH# WR#ZRUN# WRJHWKHU#ZLWK# D# ORFDO# ILUP/# DOVR# LQ# FRQVLGHUDWLRQ# RI#
WHFKQRORJ\#WUDQVIHU1#

7KHUH# VKRXOG# EH# QR# SUREOHPV# ZLWK# WKH# SURFXUHPHQW# RI# WKH# HTXLSPHQW# QHHGHG# WR#
RSHUDWH#WKH#06:#DQG#WKH#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=#

• 2SSRVLWLRQ#IURP#WKH#UHVLGHQWV#ZKR#OLYH#QHDU#WKH#&LPVD#VLWH#
• /RVV#RI#OLYHOLKRRG#IRU#VFDYHQJHUV1#
• 5LVH#LQ#FOHDQVLQJ#WD[#UDWHV1#
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3RVLWLYH#,PSDFWV=#

• ,PSURYHPHQWV# LQ# VDQLWDU\# FRQGLWLRQV# DQG# SXEOLF# KHDOWK# RI# WKH#&RPSRVW# 3ODQW#
GXPSVLWH#VXUURXQGLQJ#DUHD#

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

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

2SSRVLWLRQ#IURP#WKH#UHVLGHQWV#ZKR#OLYH#QHDU#WKH#&LPVD#VLWH#

$OWKRXJK# WKH#SURSRVHG#&LPVD#GLVSRVDO# VLWH# LV# ORFDWHG#PRUH# WKDQ# 4/333#PHWUHV# IURP#
WKH#QHDUHVW#LQKDELWDQW/#LW#KDV#DOUHDG\#UHFHLYHG#RSSRVLWLRQ#IURP#WKH#UHVLGHQWV#ZKR#OLYH#
QHDU#WKH#VLWH1#,Q#RUGHU#WR#UHGXFH#RSSRVLWLRQ/#D#63#PHWUH#EXIIHU#]RQH#+WUHH/#SODQWV,#ZLOO#
EH#FRQVWUXFWHG#DORQJ#WKH#ERXQGDU\#RI#WKH#SURSRVHG#VLWH1#7KLV#ZLOO#LVRODWH#WKH#GLVSRVDO#
VLWH#IURP#WKH#VXUURXQGLQJ#UHVLGHQWV#DQG#WKHUHE\#HDVH#UHVLGHQW#UHVLVWDQFH1#

/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#HIILFLHQWO\1#,I#WKLV#LV#HQIRUFHG/#
WKLV#ZLOO#GHSULYH#WKH#VFDYHQJHUV#ZKR#ZRUN#LQ#WKH#GXPS#VLWH#RI#WKHLU#OLYHOLKRRG1#$V#D#
SUHYHQWDWLYH#PHDVXUH/#0HUVLQ#*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/#ZKLFK#ZLOO# LQFUHDVH# WKH#
UHYHQXH#RI#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#4707=#5DWLR#RI#&OHDQVLQJ#7D[#WR#,QFRPH#

# 5335# 5336# 5337# 5338#
$YHUDJH# DQQXDO# KRXVHKROG#
LQFRPH#+86'2\HDU,-4# 9/333# 9/433# 9/543# 9/653#
&OHDQVLQJ# WD[# SHU# KRXVHKROG#
+86'2\HDU,# 451:-5# 5613# 5614# 7918#
5DWLR# RI# FOHDQVLQJ# WD[# +(,# WR#
LQFRPH# 3154# 316;# 316:# 31:7#

1RWH=# -4=#&DOFXODWHG#DVVXPLQJ#WKDW#WKH#LQFUHDVH#LV#LQ#SURSRUWLRQ#WR#WKH#SHU#FDSLWD#*5'31#
-5=#$PRXQW#RI#ZLOOLQJQHVV#WR#SD\#IURP#WKH#326#
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7KH#:73#LV#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'#451:#2\HDU,1#

E15# 3RVLWLYH#,PSDFWV#

,PSURYHPHQWV# LQ# VDQLWDU\#FRQGLWLRQV#DQG#SXEOLF#KHDOWK#RI# WKH#DUHDV# VXUURXQGLQJ#
WKH#&RPSRVW#3ODQW#GXPSVLWH#

7KH#SURMHFW#ZLOO#EULQJ#YDULRXV#EHQHILWV>#WKH#FXUUHQW#RSHQ#GXPSLQJ#RSHUDWLRQ#DGYHUVHO\#
DIIHFWV# &RPSRVW# 3ODQW# 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# UHKDELOLWDWLRQ# RI# WKH#&RPSRVW# 3ODQW#
GXPSVLWH1#7KH#LPSOHPHQWDWLRQ#RI#WKH#SURMHFW/#WKHUHIRUH/#ZLOO#LPSURYH#WKH#VDQLWDU\#DQG#
SXEOLF#KHDOWK#FRQGLWLRQV#RI# WKH#DUHDV#VXUURXQGLQJ# WKH#&RPSRVW#3ODQW#GXPSVLWH# /#DQG#
WHUPLQDWH# 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# WKH# SURSHU# GLVSRVDO# RI#
ZDVWHV#ZLOO#SURYLGH#0HUVLQ#*0#ZLWK#D#IDYRXUDEOH#HQYLURQPHQW#WKDW#ZRXOG#HYHQWXDOO\#
SURPRWH# LQYHVWPHQW# DQG# WRXULVP1#6LQFH#0HUVLQ#*0# LV# WKH# FHQWUH# RI# HFRQRPLF# DQG#
VRFLDO#DFWLYLWLHV#LQ#WKH#,FHO#3URYLQFH/#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# LQFUHDVHV1#7KXV/# WKH# LPSOHPHQWDWLRQ# RI# SURMHFWV/# VDQLWDU\# ODQGILOO# RSHUDWLRQ/# HWF1/#
LQFUHDVHV#WKH#ODQG#YDOXH#DURXQG#WKH#SUHVHQW#&RPSRVW#3ODQW#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#6HYHUDO#DJHQFLHV#DUH# LQYROYHG#ZLWK# WKH#FOHDQVLQJ#VHUYLFHV/#EXW# 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#0HUVLQ#
*0/#$NGHQL]#'0/#7URVODU#'0/#DQG#<HQLVHKLU#'0/#LV#FDUULHG#RXW#LQ#DFFRUGDQFH#ZLWK#
WKH#FRQGLWLRQV#VKRZQ#LQ#WKH#WDEOH#EHORZ1#

#
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7DEOH#4708=#&RQGLWLRQV#IRU#)LQDQFLDO#(YDOXDWLRQ#

([HFXWLQJ#%RG\#

:DVWH#FROOHFWLRQ#DQG#SXEOLF#DUHD#FOHDQVLQJ#VHUYLFHV=#
• 3ODQQLQJ#DQG#PRQLWRULQJ#E\#WKH#*0#DQG#WKH#'0V# #
• 2SHUDWLRQ#E\#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#'0V#DQG#WKH#*0#
• VDOH#RI#5HFRYHUDEOHV#DQG#FRPSRVW#
• WLSSLQJ#IHH#IRU#GLUHFW#KDXODJH#DQG#IRU#PHGLFDO#ZDVWH#
7KH#UHYHQXH#LQ#5338#ZLOO#EH#DGRSWHG#IRU#WKH#SHULRG#IURP#5339#WR#53491#

,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# WKH# LQFUHDVH# ZLOO# EH#
SURSRUWLRQDO#WR#WKH#*5'31#
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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=#

0HUVLQ#*0=# # # # # 7#(#

$NGHQL]/#7URVODU/#DQG#<HQLVHKLU#'0V=## 44#(#

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

&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#
ORDQ/#IRU#LQYHVWPHQWV#UHTXLUHG#LQ#5333#DQG#5334/#WKDW#LV#UHSD\DEOH#LQ#58#\HDUV/#KDV#D#:#
\HDU#JUDFH#SHULRG/#DQG#KDV#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# FRVW# QHHGHG# IRU# WKH# LPSOHPHQWDWLRQ# RI# WKH# SURMHFW# +WDUJHW# \HDU=#
5338,#DUH#VXPPDULVHG#LQ#WKH#IROORZLQJ#WDEOH1#

7DEOH#4709=#&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#
475#
596#
64:#
<4#

4/67<#
5/95<#
7/;::#
9/775#
5/543#

58:#
3#
3#
3#
3#

4<6#
3#
3#
58#
3#

654#
3#
3#

4/;<4#
3#

58:#
3#
3#

9/4;<-9#
3#

5/6::#
5/::4#
8/473#
47/;97#
5/634#

,QYHVWPHQW#

6XE0WRWDO# ;46# 4:/83:# 58:# 54;# 5/545# 9/779# 5:/786#
6HSDUDWH#&ROOHFWLRQ#
6RUWLQJ#3ODQW#
&RPSRVW#3ODQW#
)LQDO#'LVSRVDO#6LWH#
0HGLFDO#:'6#
$GPLQLVWUDWLRQ-4#

3#
3#

79:-5#
4/983-6#

3#
735#

3#
3#

79:-5#
4/:96-6#

3#
756#

<57#
6:;#
773#
6:8#
67#
857#

4/433#
6:;#
773#
6:8#
67#
86;#

4/565#
6:;#
773#
6:8#
67#
87<#

4/785#
6:;#
773#
674#
67#
8::#

7/:3;#
4/845#
5/9<7#
7/;:<#
469#

6/346#

2#)#0#&RVWV#

6XE0WRWDO# 5/84<# 5/986# 5/9:8# 5/;98# 6/33;# 6/555# 49/<75#
#
#
#
#
#

# # # # # # # #
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,WHPV# 5333# 5334# 5335# 5336# 5337# 5338# 7RWDO#

&ROOHFWLRQ#)#+DXODJH-7#
3XEOLF#$UHD#
&OHDQVLQJ-8#

7/35<#
#

4/;;;#

7/5<4#
#

4/<7:#

6/79;#
#

5/33;#

6/79;#
#

5/3:5#

6/79;#
#

5/46;#

6/79;#
#

5/539#

55/4<5#
#

45/58<#

([LVWLQJ#
6\VWHP#

6XE0WRWDO# 8/<4:# 9/56;# 8/7:9# 8/873# 8/939# 8/9:7# 67/784#
2YHUDOO#6:0#H[SHQVHV# </57<# 59/6<;# ;/73;# ;/956# 43/;59# 48/675# :;/;79#
2YHUDOO#6:0#FRVWV# ;/769# ;/;<4# 44/344# 44/5;;# 44/855# 45/454# 96/59<#

1RWH=# # -4=# 8(#RI#WKH#RYHUDOO#6:0#H[SHQVHV#+LQFOXVLYH#RI#GHSUHFLDWLRQ#FRVW,#
# -5=# &DOFXODWHG#EDVHG#RQ#86'652WRQ#+86'4<2WRQ#RI#WKH#FXUUHQW#2)0#FRVW#RI#WKH#FRPSRVW#SODQW#.#86'462WRQ#

RI#GHSUHFLDWLRQ#FRVW,#
# -6=# &DOFXODWHG#EDVHG#RQ#86'432WRQ#
# -7=# &DOFXODWHG#EDVHG#RQ#86'582WRQ#
# -8=# &DOFXODWHG#EDVHG#RQ#86'5542WRQ#
# -9=#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'#4514#PLOOLRQ#±#518#WLPHV#WKH#RYHUDOO#6:0#H[SHQVHV#
+86'71;#PLOOLRQ,#DW#SUHVHQW1#

F17# &RQFOXVLRQ#RI#WKH#)LQDQFLDO#(YDOXDWLRQ#

2I# WKH# 58#FDVH# VWXGLHV# WKH# ILQDQFLDO#HYDOXDWLRQ#FRQFOXGHV# WKH#FDVH#FRQVLVWLQJ#RI# WKH#
IROORZLQJ#SDUDPHWHUV#DV#UHFRPPHQGDEOH1#

&OHDQVLQJ#7D[#

• 5DLVH#WKH#FOHDQVLQJ#WD[#IHH#LQ#UHDO#WHUPV#WR#41;#WLPHV#WKH#4<<;#UDWH#LQ#53361#
• )XUWKHU# UDLVH# WKH# FOHDQVLQJ# WD[# UDWH# LQ# 5338/# DLPLQJ# WR# SURYLGH# 9:# (# RI# WKH#

6:0#FRVW/#LQFOXGLQJ#GHSUHFLDWLRQ#FRVWV/#L1H1/#GRXEOH#WKH#DERYH#UDWH/#RU#619#WLPHV#
WKH#4<<;#UDWH1#

6:0#%XGJHW#$OORFDWLRQ#

• 5DLVH# WKH# 6:0# EXGJHW# DOORFDWLRQ# IURP# JHQHUDO# ILQDQFLDO# VRXUFHV# +H[FOXGLQJ#
FOHDQVLQJ#WD[,#WR#417#WLPHV#WKH#4<<;#UDWH#LQ#53361#

&HQWUDO#JRYHUQPHQW#VXEVLG\#

• $FTXLUH#D#FHQWUDO#JRYHUQPHQW#VXEVLG\#HTXLYDOHQW#WR#53#(#RI#WKH#LQYHVWPHQW#IRU#
5333#DQG#53341#

,I# WKH# DERYH# UHTXLUHPHQWV# DUH# VDWLVILHG/# WKH# LPSOHPHQWDWLRQ# RI# WKH# SURMHFW#ZLOO# EH#
ILQDQFLDOO\#IHDVLEOH#EHFDXVH#WKH#),55#LV#VOLJKWO\#RYHU#WKH#FXW#RII#UDWH#DW#;14#(1#

7KH#FDVK#IORZ#RI#WKH#UHFRPPHQGHG#FDVH#LV#VKRZQ#LQ#WKH#ILJXUH#EHORZ1#

$OWKRXJK# WKLV# FDVH# ZRXOG# LQFXU# D# ILQDQFLDO# GHILFLW# XQWLO# 5337/# FRYHULQJ# DOO# WKH#
FOHDQVLQJ#VHUYLFH#H[SHQVHV#+LQFOXGLQJ#GHSUHFLDWLRQ#FRVWV,#LQ#5338#ZRXOG#EH#SRVVLEOH1#

%\#5338#WKHUH#ZLOO#EH#D#UHVHUYH#RI#86'#6#PLOOLRQ#WKDW#FDQ#EH#DOORFDWHG#WR#UHSODFHPHQW#
FRVWV#IRU#YHKLFOHV#DQG#HTXLSPHQW#IURP#53391# #
#
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7KH#EHQHILWV#DQG#FRVWV#IRU#TXDQWLWDWLYH#HYDOXDWLRQ#DUH#DV#VKRZQ#LQ#WKH#WDEOH#EHORZ1#

7DEOH#470;=#%HQHILWV#DQG#&RVWV#

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

• 5HGXFHG#GLVSRVDO#FRVW#
• 5HGXFHG#KDXODJH#FRVW-4#
• (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#!#;#(#
1RWH=# 6LQFH#&LPVD# VLWH#DQG# RWKHU# FDQGLGDWH# VLWHV# ORFDWH# DOPRVW# WKH# VDPH# GLVWDQFH# IURP# WKH# FHQWUH# RI# WKH# FLW\#

+DERXW#53#NP,/#WKH#EHQHILW#RI#UHGXFHG#KDXODJH#FRVW#LV#QRW#H[SHFWHG1#

7KH#EHQHILWV#DQG#2)0#FRVWV#LQ#5338#ZLOO#EH#XVHG#IRU#WKH#EHQHILWV#RI#2)0#FRVWV# LQ#
5339#0#53491# # $V#LQ#WKH#ILQDQFLDO#HYDOXDWLRQ/#WKH#LQYHVWPHQW#UHTXLUHG#IRU#YHKLFOH#DQG#
HTXLSPHQW#UHQHZDO#LV#FRQVLGHUHG#IRU#LQYHVWPHQW#FRVW1# # ,Q#DGGLWLRQ/#WKH#VDOYDJH#YDOXH#
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