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47171416# 6HOHFWLRQ#RI#,WHPV#IRU#(QYLURQPHQWDO#,PSDFW#$VVHVVPHQW#
$FFRUGLQJ# WR# WKH#(QYLURQPHQWDO# ,PSDFW#$VVHVVPHQW#5HJXODWLRQ#RI# WKH#5HSXEOLF# RI#
7XUNH\/#DQ#,QLWLDO#(QYLURQPHQWDO#$VVHVVPHQW2(YDOXDWLRQ#+,((,#VKRXOG#EH#FDUULHG#RXW#
SULRU# WR# WKH#FRQVWUXFWLRQ#RI#D#GLVSRVDO# VLWH# IRU#JHQHUDO#ZDVWHV# WR#GHWHUPLQH#ZKHWKHU#
WKHUH#LV#D#QHHG#IRU#HQYLURQPHQWDO#LPSDFW#DVVHVVPHQW1# # +RZHYHU/#EHFDXVH#WKLV#SURMHFW#
LQYROYHV# LQIHFWLRXV# DQG# KD]DUGRXV# PHGLFDO# ZDVWHV# WKH# GLUHFW# LPSOHPHQWDWLRQ# RI#
HQYLURQPHQWDO# LPSDFW# DVVHVVPHQW# LV# UHTXLUHG1# 7KH# LWHPV# WR# EH# VXEMHFW# WR# WKH#
HQYLURQPHQWDO# LPSDFW# DVVHVVPHQW#ZHUH# VHOHFWHG#E\# -,&$#6WXG\#7HDP#EDVHG#RQ# WKH#
-,&$# JXLGHOLQHV# IRU# HQYLURQPHQWDO# FRQVLGHUDWLRQV# IRU# WKH# FRQGXFW# RI# GHYHORSPHQW#
VWXGLHV#DV#VKRZQ#LQ#7DEOH#470431#,Q#FRQVLGHUDWLRQ#RI#WKH#JXLGHOLQHV/#WKH#VHOHFWHG#LWHPV#
SHUWDLQ#WR#WKH#VLWH#WRSRJUDSK\/#VXUURXQGLQJ#ODQG#XVH#FRQGLWLRQV/#ORFDWLRQ#RI#UHVLGHQWLDO#
DUHDV/#DQG#QDWXUDO#FRQGLWLRQV1#

7KH#HQYLURQPHQWDO#LPSDFW#DVVHVVPHQW#IRU#WKLV#SURMHFW#ZLOO#FRYHU#WKH#IROORZLQJ#LWHPV=#

• (FRQRPLF#DFWLYLWLHV#
• 7UDIILF#DQG#SXEOLF#IDFLOLWLHV#
• 3XEOLF#KHDOWK#
• +D]DUGV2ULVNV#
• *URXQGZDWHU# #
• +\GURORJLFDO#VLWXDWLRQ#
• )DXQD#DQG#IORUD#
• /DQGVFDSH2DHVWKHWLFV#
• $LU#SROOXWLRQ#
• :DWHU#SROOXWLRQ#
• 6RLO#FRQWDPLQDWLRQ#
• 1RLVH#DQG#YLEUDWLRQ#
• 2IIHQVLYH#RGRXU#

7DEOH#47043=#6FRSLQJ#RI#(QYLURQPHQWDO#,PSDFWV#IRU#3URSRVHG#6LWH#

1R# (QYLURQPHQWDO#
,WHP# 'HVFULSWLRQ# (YDOXDWLRQ# 5HDVRQ#

# # 6RFLDO#(QYLURQPHQW# # #
4# 5HVHWWOHPHQW# 5HVHWWOHPHQW#GXH#WR#ODQG#DFTXLUHPHQW#IRU#

SURMHFW+V,#+WUDQVIHU#RI#ULJKWV#RI#ODQG#
RZQHUVKLS2UHVLGHQFH,1#

'# 1R#KRXVHV2UHVLGHQWV#LQ#DUHD#IRU#SURSRVHG#VLWH1#

5# (FRQRPLF#
$FWLYLWLHV#

/RVV#RI#EDVHV#IRU#HFRQRPLF#DFWLYLWLHV#+H1J1/#ODQG,#
DQG#HIIHFWV#RQ#WKHVH#DFWLYLWLHV1#

&# ([FDYDWLRQ#ZRUNV#DQG#DVVRFLDWHG#DFWLYLWLHV# LQ#RU#
QHDU# TXDUU\# ZLOO# EH# DIIHFWHG># HIIHFW# RQ#
UHF\FOLQJ2VFDYHQJLQJ# DFWLYLWLHV># SURGXFWLRQ# DQG#
VDOH#RI#FRPSRVW1#

6# 7UDIILF#DQG#
3XEOLF#)DFLOLWLHV#

,PSDFWV#RQ#VFKRROV/#KRVSLWDOV/#HWF1#DQG#WUDIILF#
FRQGLWLRQV#+H1J1/#LQFUHDVHG#WUDIILF#
FRQJHVWLRQ2DFFLGHQWV,1#

&# ,QFUHDVHG#WUDIILF#FRQJHVWLRQ2DFFLGHQWV#PD\#RFFXU#
RQ#WKH#DFFHVV#URDG1# #

7# 'LYLVLRQ#RI#
&RPPXQLW\#

'LYLVLRQ#RI#&RPPXQLW\#JHRJUDSKLFDOO\#GXH#WR#
SURMHFW#ORFDWLRQ/#LQWHUUXSWLRQ#RI#DUHD#WUDIILF/#HWF1#

'# 1R#FRPPXQLW\#LQ#SURSRVHG#DUHD1#

8# &XOWXUDO#
3URSHUW\#

'DPDJH#WR#RU#ORVV#RI#YDOXH#RI#FKXUFKHV/#WHPSOHV/#
DUFKDHRORJLFDO#UHPDLQV#RU#RWKHU#FXOWXUDO#DVVHWV1#

'# 1R#FXOWXUDO#SURSHUW\#LQ#DUHD#DURXQG#ODQGILOO#VLWH1#

9# :DWHU#5LJKWV2#
$FFHVV#5LJKWV#

2EVWUXFWLRQ#RI#ILVKLQJ#ULJKWV/#ZDWHU#ULJKWV#DQG#
ULJKWV#RI#FRPPRQ#DFFHVV1#

'# 1R#ZDWHU2ILVKLQJ#ULJKWV#DIIHFWHG1#

:# 3XEOLF#+HDOWK# 'HWHULRUDWLRQ#RI#SXEOLF#KHDOWK#DQG#VDQLWDU\#
FRQGLWLRQV#GXH#WR#UHIXVH#JHQHUDWLRQ#DQG#LQFUHDVH#
LQ#SDWKRJHQV2YHUPLQ1#

%# ,PSDFW#ZLOO#EH#VLJQLILFDQW#QHDU#ODQGILOO#VLWH#GXH#WR#
UHIXVH#GLVSRVDO>#GHWHULRUDWLRQ#LQ#DLU#DQG#ZDWHU#
TXDOLW\#ZLOO#DOVR#DIIHFW#SXEOLF#KHDOWK1#

;# :DVWH# *HQHUDWLRQ#RI#FRQVWUXFWLRQ#ZDVWHV2GHEULV1# '# $OPRVW#QR#FRQVWUXFWLRQ#ZDVWHV2GHEULV1#
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$47063#

1R# (QYLURQPHQWDO#
,WHP# 'HVFULSWLRQ# (YDOXDWLRQ# 5HDVRQ#

<# +D]DUGV25LVNV# ,QFUHDVH#LQ#QDWXUDO#GLVDVWHUV#+H1J1/#ODQGVOLGHV,#DQG#
PDQ0PDGH#KD]DUGV#+H1J1/#ODQGILOO#JDV#H[SORVLRQV/#
UHIXVH#ILUHV,1#

&# 3RVVLELOLW\#RI#QDWXUDO#GLVDVWHUV#+ODQGVOLGHV/#
IORRGLQJ,#LV#XQOLNHO\#WR#LQFUHDVH>#SRVVLELOLW\#RI#
JDV#H[SORVLRQV1#

# # 1DWXUDO#(QYLURQPHQW# # #
43# 7RSRJUDSK\#DQG#

*HRORJ\#
&KDQJHV#RI#YDOXDEOH#WRSRJUDSK\#DQG#JHRORJ\#GXH#
WR#H[FDYDWLRQ/#FRQVWUXFWLRQ#DQG2RU#ILOOLQJ#ZRUNV1#

'# 7RSRJUDSK\#KDV#DOUHDG\#EHHQ#FKDQJHG#E\#TXDUU\#
RSHUDWLRQ1#

44# 6RLO#(URVLRQ# 7RSVRLO#HURVLRQ#E\#UDLQIDOO#DIWHU#HDUWKILOOLQJ#DQG#
GHIRUHVWDWLRQ1#

'# 7RSVRLO#KDV#DOUHDG\#EHHQ#UHPRYHG#E\#TXDUU\#
RSHUDWLRQ1# #

45# *URXQGZDWHU# &KDQJHV#LQ#JURXQGZDWHU#OHYHO#GXH#WR#OHDFKDWH#
LQILOWUDWLRQ#)#UXQ0RII#IURP#GLVSRVDO#VLWH1#

&# ,PSDFW#RQ#JURXQGZDWHU#OHYHO#LV#OLNHO\#WR#EH#VPDOO1#

46# +\GURORJLFDO#
6LWXDWLRQ#

&KDQJHV#LQ#ULYHU#GLVFKDUJH#DQG#ULYHUEHG#
FRQGLWLRQ#GXH#WR#LQIORZ#RI#UXQ0RII#DQG#ODQGILOO1#

&# ,PSDFW#RQ#VXUIDFH#ZDWHU#VRXUFHV#LQ#YLFLQLW\#RI#
ODQGILOO#LV#OLNHO\#WR#EH#VPDOO1#

47# &RDVWDO#=RQH# &RDVWDO#HURVLRQ#DQG#FKDQJHV#LQ#YHJHWDWLRQ#GXH#WR#
FRDVWDO#UHFODPDWLRQ#DQG#FRDVWDO#FKDQJHV1#

'# 3URMHFW#ZLOO#QRW#LPSDFW#RQ#FRDVWDO#]RQH1#

48# )DXQD#DQG#)ORUD# 2EVWUXFWLRQ#RI#EUHHGLQJ#DQG#H[WLQFWLRQ#RI#VSHFLHV#
GXH#WR#FKDQJHV#LQ#KDELWDW#FRQGLWLRQV1#

&# ,QFUHDVH#LQ#YHUPLQ#PD\#WKUHDWHQ#IORUD#DQG#IDXQD1#

49# 0HWHRURORJ\# &KDQJHV#LQ#WHPSHUDWXUH/#UDLQIDOO/#ZLQG/#HWF1#GXH#
WR#ODUJH#VFDOH#ODQG#FKDQJHV#DQG#EXLOGLQJ#
FRQVWUXFWLRQ1#

'# 1RQH>#VFDOH#RI#ODQGILOO#LV#WRR#VPDOO#WR#SURGXFH#
VXFK#FKDQJHV1#

4:# /DQGVFDSH2#
$HVWKHWLFV#

&KDQJHV#LQ#WRSRJUDSK\#)#YHJHWDWLRQ#GXH#WR#
HDUWKZRUNV>#GHWHULRUDWLRQ#LQ#HQYLURQPHQWDO#
DHVWKHWLFV1#

&# 7RSRJUDSK\#DQG#YHJHWDWLRQ#KDV#DOUHDG\#EHHQ#
FKDQJHG>#DIIHFW#ODQGVFDSH#XQOHVV#VDQLWDU\#ODQGILOO#
LV#FRQGXFWHG1#

# # 3ROOXWLRQ# # #
4;# $LU#3ROOXWLRQ# 3ROOXWLRQ#FDXVHG#E\#H[KDXVW2WR[LF#JDVHV/#GXVW/#

VPRNH/#IXPHV/#HWF1#IURP#UHIXVH#FROOHFWLRQ#
YHKLFOHV#DQG#WKH#ODQGILOO#VLWH1#

&# /DQGILOO#JDVHV#+H1J1/#PHWKDQH,#ZLOO#EH#JHQHUDWHG>#
VPRNH2GXVW#PD\#EH#SUREOHPDWLF#HVSHFLDOO\#
GXULQJ#GU\#VHDVRQ>#LPSDFW#RI#IXPHV2H[KDXVW#
JDVHV#IURP#UHIXVH#FROOHFWLRQ#DQG#ODQGILOO#YHKLFOHV#
VKRXOG#EH#VPDOO1#

4<# :DWHU#3ROOXWLRQ# 3ROOXWLRQ#FDXVHG#E\#LQIORZ#RI#VDQG/#VLOW/#OHDFKDWH#
DQG#UXQ0RII#IURP#GLVSRVDO#VLWH#LQWR#ULYHUV/#
JURXQGZDWHU#DQG#VHD#QHDU#ULYHU#GLVFKDUJHV1#

$# 'XH#SULPDULO\#WR#OHDFKDWH1#

53# 6RLO#
&RQWDPLQDWLRQ#

&RQWDPLQDWLRQ#RI#VRLO#E\#OHDNDJH#DQG#GLIIXVLRQ#
RI#DVK/#OHDFKDWH/#HWF1#

%# 'XH#SULPDULO\#WR#OHDFKDWH#)#KD]DUGRXV2WR[LF#
VXEVWDQFHV#LQ#PHGLFDO#ZDVWH1#

54# 1RLVH#DQG#
9LEUDWLRQ#

1RLVH#DQG#YLEUDWLRQ#JHQHUDWHG#E\#UHIXVH#
FROOHFWLRQ#YHKLFOHV#DQG#ODQGILOO#VLWH#HTXLSPHQW1#

%# 'XH#WR#UHIXVH#FROOHFWLRQ#YHKLFOHV#DQG#KHDY\#
ODQGILOO#VLWH#HTXLSPHQW#+H1J1/#EXOOGR]HUV,1#

55# /DQG#
6XEVLGHQFH#

'HIRUPDWLRQ#RI#ODQG#DQG#ODQG#VXEVLGHQFH#GXH#WR#
GHFUHDVH#LQ#JURXQGZDWHU#WDEOH1#

'# 1RQH#

56# 2IIHQVLYH#
2GRXU#

*HQHUDWLRQ#RI#RIIHQVLYH#RGRXUV#IURP#ODQGILOO#VLWH/#
DVVRFLDWHG#WUHDWPHQW#IDFLOLWLHV#DQG#GXULQJ#ZDVWH#
WUDQVSRUWDWLRQ1#

%# 2GRXUV#GXH#WR#ODQGILOO#JDVHV/#UHIXVH#VPHOO#DQG#
OHDFKDWH#ZLOO#EH#JHQHUDWHG#DW#ODQGILOO#VLWH1#

1RWH=# (YDOXDWLRQ# FDWHJRULHV=# $# 0# VHULRXV# LPSDFW# H[SHFWHG># %# 0# VRPH# LPSDFW# H[SHFWHG># &# 0# H[WHQW# RI# LPSDFW#
XQNQRZQ#+H[DPLQDWLRQ#QHHGHG># LPSDFWV#PD\#EHFRPH#FOHDU#DV#6WXG\#SURJUHVVHV,>#'#0#QR# LPSDFW#H[SHFWHG>#
(,$#QRW#QHFHVVDU\#

#

471715# &KDUDFWHULVWLFV#RI#6RFLR0HFRQRPLF/#3K\VLFDO0ELRORJLFDO#(QYLURQPHQW#
DQG#8VH#RI#1DWXUDO#5HVRXUFHV#

47171514# 6RFLDO#(QYLURQPHQW#
D1# (FRQRPLF#$FWLYLWLHV#

7KH# DLP# RI# WKLV# VWXG\# LV# WR# SURYLGH# HFRQRPLF# DQDO\VLV# IRU# WKH# 0HUVLQ# ZDVWH#
PDQDJHPHQW# V\VWHPV1#0RUH#SDUWLFXODUO\/# LW# LV# DLPHG# WR# ILQG# HFRQRPLF#YDOXH# DGGHG/#
LQFOXGLQJ#HPSOR\PHQW/#DQG#EHQHILFLDULHV#DQG#ORVHUV#RI#WKH#3URMHFW1#
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$47064#

'DWD#DUH#WDNHQ#IURP#³0DLQ#5HSRUW´1#3ULFH#DQG#TXDQWLW\#LQIRUPDWLRQ#ZHUH#FROOHFWHG#LQ#
2FWREHU# 4<<;1# 7KH# SULFH# LQIRUPDWLRQ# LV# FRQYHUWHG# WR# -XQH# 4<<<# E\# WKH# PHWKRG#
GHYHORSHG#EHORZ1#7KH#TXDQWLW\#GDWD#DUH#XVHG#DV#JLYHQ#LQ#WKH#5HSRUW1#

7KH#ILUVW#VWHS#ZDV#WR#FRQYHUW#SULFHV#WR#WKH#86#GROODU#YDOXHV#RI#2FWREHU#4<<;#DQG#-XQH#
4<<<1#7KLV#SURYLGHV#D#EDVH#IRU#FRPSDULVRQ#RI#SULFHV#LQ#2FWREHU#4<<;#DQG#-XQH#4<<<1#
)RU#VLPSOLFLW\/#D#FDOFXODWHG#UDWLR/#DV#³-XQH#4<<<#86#'2#2FWREHU#4<<;#86#' #4184´#LV#
XVHG1#2FWREHU#4<<;#SULFHV#DUH#PXOWLSOLHG#E\#WKLV#UDWLR1#

2FWREHU# 4<<;# SULFHV#ZHUH# FRQYHUWHG# WR# -XQH# 4<<<# SULFHV/# XVLQJ# 6WDWH# ,QVWLWXWH# RI#
6WDWLVWLF¶V# ³SULYDWH# VHFWRU# ZKROHVDOH# SULFH# LQGH[´# DV# WKH# VHFRQG# VWHS1# $# UDWLR# LV#
FDOFXODWHG#E\#³-XQH#4<<<#,QGH[2#2FWREHU#4<<;#,QGH[# #41645´1#2FWREHU#4<<;#SULFHV#
DUH#PXOWLSOLHG#E\#WKLV#UDWLR1# #

7KH#WKLUG#VWHS#ZDV#D#VLPSOH#DULWKPHWLF#DYHUDJH#RI#VWHS#4#DQG#VWHS#51#

7KHUH# DUH# PDLQO\# WKUHH# VWDJHV# LQ# ZDVWH# FROOHFWLRQ# LQ# 0HUVLQ1# 7KH# ILUVW# VWDJH# LV#
SHUIRUPHG#E\#³VWUHHW#ZDVWH#SLFNHUV´1#7KHLU#QXPEHUV#DUH#HVWLPDWHG#DV#<31#3LFNHUV#XVH#
RQO\# WKHLU# ODERXUIRUFH# DQG# VLPSOH#SXVK# FDUWV# DQG# VDFN/# LQFOXGLQJ# VRPH#KRUVHV1#7KH#
HVWLPDWHG# DPRXQW# RI# FROOHFWLRQ# LV# 43# WRQ2GD\1# 3LFNHUV# VHOO#ZDVWH# WR# ³PLGGOHPHQ´1#
7KHLU# QXPEHUV# DUH# JLYHQ# 4331# 7KHUH# LV# DQ# DVVRFLDWLRQ# LQ#0HUVLQ1#0LGGOHPHQ# VHOO#
ZDVWH#WR#ILQDO#XVHUV#DQG#WR#HDFK#RWKHU1#7KH#ILQDO#ZDVWH#GXPSLQJ#VLWH#LV#WKH#ODVW#VWDJH#RI#
ZDVWH# FROOHFWLRQ1#6FDYHQJHUV# UHF\FOH# 4183# WRQ2GD\1#7KHUH# H[LVWV# D# FRPSRVW# SODQW# LQ#
0HUVLQ#ZKLFK#UHF\FOHV#3168#WRQ2GD\1#

6WUHHW# ZDVWH# SLFNHUV¶# ZDJH# LQFRPH# DQG# SURILW# DUH# FRQVLGHUHG# WRJHWKHU/# ZKLOH#
PLGGOHPHQ# DQG# ILQDO# VLWH# VFDYHQJHUV# HQMR\# IURP# SURILW1# ,W# LV# DVVXPHG# WKDW# QRQH# RI#
WKHVH#SHRSOH#SD\#DQ\#WD[/#UHQW/#HWF1#WR#SXEOLF#DXWKRULWLHV1# #

3ULFH# DQG# LQFRPH# IRU# VWUHHW#ZDVWH# SLFNHUV# DQG#PLGGOHPHQ# DUH# FDOFXODWHG# DV# JLYHQ#
7DEOH#470441#

7DEOH#47044=#3ULFHV#&DOFXODWHG#IRU#6WUHHW#:DVWH#3LFNHUV#+DV#RI#-XQH#
4<<</#7/2.J,#

0DWHULDO# 3ULFH#
0HWDO# 45/:33#
7LQ#FDQ# 45/:33#
3ODVWLFV# 5;/553#
3(7# 5;/553#
$OXPLQLXP#FDQ# 579/<58#
%RWWOH#DQG#JODVV# 43/8;6#
3DSHU# 49/558#

#
7KH#QH[W#VWHS#LV#WR#HVWLPDWH#GDLO\#DQG#DQQXDO#LQFRPH#RI#VWUHHW#ZDVWH#SLFNHUV1#

#

#
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$47065#

7DEOH#47045=#(VWLPDWHG#,QFRPH#RI#6WUHHW#:DVWH#3LFNHUV#+7/2GD\,#

0DWHULDO# ,QFRPH#
0HWDO# 53/653/333#
3ODVWLFV# 4<7/747/333#
3DSHU# :7/968/333#
7RWDO# 4<</69</333#

#
7KH#DQQXDO# LQFRPH# LV#FDOFXODWHG# IRU#683#GD\V=#4<</69</333#;#683 #9</::</483/333#
7/2\HDU1#7KLV#LV#WKH#WRWDO#YDOXH#DGGHG#FUHDWHG#E\#VWUHHW#ZDVWH#SLFNHUV1#,W#LV#HVWLPDWHG#
<3#SLFNHUV#LQ#0HUVLQ/#PDNLQJ#DYHUDJH#DQQXDO#LQFRPH#SHU#SLFNHU#::8/865/333#7//#DQG#
GDLO\#LQFRPH#5#PLOOLRQ#7/1#

0LGGOHPHQ#EX\#ZDVWH# IURP#SLFNHUV/#DQG#RFFDVLRQDOO\/# IURP#KRXVHKROGV/#DQG# VHOO# WR#
ILQDO#XVHUV1#7KH\#HQMR\#IURP#D#SURILW#PDUJLQ/#DV#FDOFXODWHG#7DEOH#470461#

7DEOH#47046=#3URILW#RI#0LGGOHPHQ#+DV#RI#-XQH#4<<</#7/2.J,#
0DWHULDO# 3URILW#

0HWDO# :/388#
3ODVWLFV# 63/<<6#
3(7# 43/8;6#
$OXPLQLXP#FDQ# ;7/993#
%RWWOH#DQG#JODVV# 6/4:8#
3DSHU# </4:5#
&DUGERDUG# # :/388#

#
,W#LV#SRVVLEOH#WR#FDOFXODWH#GDLO\#DQG#DQQXDO#WRWDO#SURILW#RI#PLGGOHPHQ#+7DEOH#47047,1#

7DEOH#47047=#3URILW#RI#0LGGOHPHQ#+DV#RI#-XQH#4<<</#7/2GD\,#

0DWHULDO# 3URILW#
0HWDO# 68/5:8/333#
3ODVWLFV# <5/<:</333#
3(7# 43/8;6/333#
$OXPLQLXP#FDQ# 434/8<5/333#
%RWWOH#DQG#JODVV# 6/4:8/333#
3DSHU# <4/:53/333#
7RWDO# 668/657/333#

#
7KH#WRWDO#DQQXDO#SURILW#RI#PLGGOHPHQ#LV#FDOFXODWHG#IRU#683#GD\V#DV=#

668/657/3331#[#683 #44:/696/733/333#7/1#

7KH# DPRXQW# RI# UHF\FOHG# PDWHULDO# LV# UHODWLYHO\# VPDOO# DW# 0HUVLQ# :DVWH# 6LWH# DQG#
&RPSRVWLQJ#3ODQW1#)RU#H[DPSOH/#WKH#DPRXQW#LV#;#WRQ2GD\#DW#WKH#6RIXOX#6LWH/#EXW#41;8#
WRQ2GD\#DW#WKH#0HUVLQ#:DVWH#6LWH#DQG#DW#WKH#&RPSRVWLQJ#3ODQW1#$YHUDJH#DQQXDO#ILJXUHV#
RI#WKH#ODVW#WKUHH#\HDUV#DUH#RQO\#468#WRQ2\HDU#DQG#888#WRQ2\HDU#DW#WKH#&RPSRVWLQJ#3ODQW#
DQG# WKH#0HUVLQ#:DVWH#6LWH/# UHVSHFWLYHO\1# ,W# LV#QRW#FDOFXODWHG#D#YDOXH#DGGHG# IRU# WKHVH#



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

$47066#

UDWKHU# ORZ# DPRXQWV1# 7KH# WRWDO# YDOXH# DGGHG# FUHDWHG# E\# VWUHHW# ZDVWH# SLFNHUV# DQG#
PLGGOHPHQ#DUH/#

6WUHHW#ZDVWH#SLFNHUV# 9<1;#ELOOLRQ#7/2\HDU#
0LGGOHPHQ# 44:17#ELOOLRQ#7/2\HDU#
7RWDO# 4;:15#ELOOLRQ#7/2\HDU1#

43#SHUPDQHQW#ZRUNHUV#RI# WKH#&RPSRVWLQJ#3ODQW# UHFHLYH# 6#PLOOLRQ#7/2GD\#HDFK/#DQG#
ZRUN# 9#GD\V# D#ZHHN1#7KH\# UHFHLYH# 6/333/333# [# 43# [# 646 # </6<3/333/333#7/2\HDU1#
7KHUH#DUH#53#ZRUNHUV#DW#WKH#0HUVLQ#:DVWH#6LWH/#EXW#WKH\#GR#QRW#ZRUN#RQ#UHJXODU#EDVH1#
,W# LV#SRVVLEOH# WR#PDNH# DQ# ³DSSUR[LPDWLRQ´#RQ# WKH#EDVLV#RI# 53#ZRUNHUV#ZKR# HDUQ# DV#
PXFK# DV# 43# ZRUNHUV# RI# WKH# &RPSRVWLQJ# 3ODQW/# L1H1/# </6<3/333/333# 7/2\HDU1# $OO#
WRJHWKHU/#WKH#WRWDO#ZDJH#FUHDWHG#DW#WKH#0HUVLQ#:DVWH#6LWH#DQG#DW#WKH#&RPSRVWLQJ#3ODQW#
EHFRPHV#4;#:;3/333/333#7/2\HDU1#

7KH#WRWDO#DPRXQW#RI#ZDVWH#FROOHFWHG#LQ#$GDQD#ZRXOG#EH#FDOFXODWHG#DV#VKRZQ#DW#7DEOH#
470481#

7DEOH#47048=#7RWDO#:DVWH#&ROOHFWHG#LQ#0HUVLQ#+7RQ2\HDU,#
0DWHULDO# $PRXQW#

0HWDO# 4:<8#
$OXPLQLXP#FDQ# 76;#
3ODVWLFV# 4443#
3(7# 6;3#
*ODVV#DQG#ERWWOH# :83#
3DSHU#DQG#FDUGERDUG# 6878#
7RWDO# ;34;#

#
94;#WRQ2\HDU#RI#WKH#WRWDO#LV#FROOHFWHG#DW#WKH#0HUVLQ#:DVWH#6LWH#DQG#DW#WKH#&RPSRVWLQJ#
3ODQW# ZKLOH# WKH# UHPDLQLQJ# SDUW# LV# IURP# WKH# FLW\1# ,W# LV# FDOFXODWHG# WKDW# VWUHHW# ZDVWH#
SLFNHUV# FROOHFW# 43# WRQ2GD\/#PLGGOHPHQ# FROOHFW# 5415# WRQ2GD\/# DQG# VFDYHQJHUV# FROOHFW#
94;# # WRQ2\HDU#DW# WKH#:DVWH#6LWH#DQG#DW# WKH#&RPSRVWLQJ#3ODQW1#7KH# WRWDO#GDLO\#ZDVWH#
FROOHFWLRQ# LV#DSSUR[LPDWHO\#56# WRQ#DQG# LW#PDNHV#;36;# WRQ2\HDU1# # 6LQFH#7DEOH# 47048#
JLYHV#YHU\#FORVH#FRQFOXVLRQ/#LW#FRXOG#EH#DFFHSWHG#DV#HTXDO1#

7KH#EUHDNWKURXJK#RI#ZDVWH#DQG#7XUNLVK#DYHUDJH#YDOXHV#DUH#DV#IROORZV1#

0DWHULDO# 0HUVLQ# 7XUNH\#

0HWDO# 55(# <(#
3ODVWLFV#DQG#3(7# 4<(# 53(#
%RWWOH#DQG#JODVV# <(# 49(#
3DSHU#DQG#FDUGERDUG# 77(# 79(#
$OXPLQLXP#FDQ# 9(# 12$#

E1# 7UDIILF#DQG#3XEOLF#)DFLOLWLHV#

7KHUH#LV#KHDY\#WUDIILF#DORQJ#WKH#URDG#(057#ZKHUH#WKHUH#LV#DFFHVV#WR#WKH#SURSRVHG#VLWH1#
$ORQJ# WKH# URDG/# IRXU# GLIIHUHQW# WUDQVSRUWDWLRQ# FRPSDQLHV# DUH# SUHVHQW1# # $IWHU# WKH#
MXQFWLRQ#SRLQW#RI#(#<3/#WKHUH#LV#53#PHWHUV#ZLGH#HQWUDQFH#ZD\#ZKLFK#LV#ODWHU#FURVVHG#E\#
DQ#;#PHWHU#ZLGH# UDLOZD\1#7KH# URDG# LV#XVHG# IRU# WZR0ZD\# WUDIILF# IORZ/#EXW# WKHUH# LV#QR#





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

$47068#

7KH# WUDIILF# YROXPH# DW# SRLQW#$# LV# JUHDWHU# WKDQ# WKH# WRWDO# YROXPH# DW# SRLQW#$# DQG# %#
EHFDXVH#PRUH#WKDQ#KDOI#RI#YHKLFOHV#FRPH#WR#DQG#IURP#WKH#JODVV#FRPSDQ\1#

7DEOH#4704:=#7UDIILF#9ROXPH#6XUYH\#DW#3RLQW#%#+7HNNH#9LOODJH#(QWUDQFH,#
+540D\#4<<<,#

7LPH#+KRXU,# 7UXFN# 3ULYDWH#&DU# %XV# 0LQLEXV# 0RWRUF\FOH# 7UDFWRU# 3HGHVWULDQ# 6SHFLDO#1RWHV#
:1330;133# 7# 8# 4# 6# 6# 5# :# #
;1330<133# 5# 7# 4# 5# 6# 4# 8# #
<133043133# 6# 7# 0# 4# 5# 0# 0# #
43133044133# 7# ;# 0# 6# 4# 4# 7# #

44133045133# 4# 9# 0# 5# 6# 5# 8# 2QH#KRUVH#FDUW#
KDV#SDVVHG#

45133046133# 4# 7# 0# 7# 0# 6# 7# #
46133047133# 0# 9# 0# 5# 4# 5# 8# #
47133048133# 7# 43# 0# 5# 4# 5# 0# #

48133049133# 4# 8# 4# 0# 0# 0# 4#
2QH#ZDVWH#
GLVSRVDO#WUXFN#
SDVVHG#

4913304:133# 5# :# 0# 5# 4# 8# 7# #
4:13304;133# 4# :# 4# 6# 7# 0# 5# #
4;13304<133# 0# 48# 0# 6# 6# 5# ;# #
727$/# 56# ;5# 7# 5:# 55# 53# 78# #
#

7DEOH#4704;=#7UDIILF#9ROXPH#6XUYH\#DW#3RLQW#&#+3URSRVHG#6LWH#(QWUDQFH#
5RDG#,#+540D\#4<<<,#

7LPH#+KRXU,# 7UXFN# 3ULYDWH#&DU# %XV# 0LQLEXV# 0RWRUF\FOH# 7UDFWRU# 3HGHVWULDQ# 6SHFLDO#1RWHV#
:1330;133# 68# 5# 0# 0# 0# 0# 4# #
;1330<133# 63# 5# 0# 4# 0# 0# 0# #
<133043133# 53# 5# 0# 0# 0# 0# 0# #
43133044133# 64# 7# 0# 0# 0# 0# 0# #
44133045133# 59# 9# 0# 0# 4# 0# 5# #
45133046133# 57# 0# 0# 0# 0# 0# 0# #
46133047133# 59# 4# 0# 0# 0# 0# 4# #
47133048133# 67# 4# 0# 0# 0# 4# 0#

48133049133# 5:# 5# 0# 0# 0# 0# 4#

573#VKHHS#XVHV#
WKH#6DQWL\H#URDG#
WR#JR#WR#
$VODQNR\#
SODWHDX#

4913304:133# 6<# 7# 0# 6# 0# 0# 0# #
4:13304;133# 79# 4# 0# 0# 0# 0# 0# #
4;13304<133# 55# 5# 0# 4# 0# 0# 0# #
727$/# 68;# 5:# 0# 8# 4# 4# 8# #
#
F1# +D]DUGV2#5LVNV#

-XGJLQJ# IURP# WKH# UHVXOW# RI# ILHOG# VXUYH\/# LW# LV# FRQVLGHUHG# WKDW# WRSRJUDSKLF# DQG#
JHRORJLFDO#FRQGLWLRQ#LV#VWDEOH/#DQG#WKHUH#LV#QR#SUREDELOLW\#RI#ODQGVOLGH#LQ#WKH#SURSRVHG#
VLWH#EHFDXVH#WKH#WRSRJUDSKLFDO#IHDWXUHV#DUH#JHQWOH1#

7KH#SURSRVHG#VLWH#LV# ORFDWHG# LQ# WKH#DUHD#IRU#TXDUU\LQJ#DFWLYLWLHV1#$V#RYHU#;3(#RI# WKH#
PDWHULDO#IRU#FHPHQW#+URFN,#KDV#EHHQ#UHPRYHG#IURP#WKH#VLWH/#WKH#ODQGIRUP#LV#SURIRXQGO\#
FKDQJHG1# 7KHUH# LV# QR# SRVVLELOLW\# RI# KD]DUGV# DQG# ULVNV# H[FHSW# RXWEUHDN# RI# GXVW# DW#
SUHVHQW1# #
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