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6XEMHFW���6FRSLQJ�'RFXPHQW���IRU�WKH�1LDJDUD�+\GURHOHFWULF�3URMHFW��3���������

7R�WKH�3DUW\�$GGUHVVHG�

7KH�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ��&RPPLVVLRQ��LV�FXUUHQWO\�UHYLHZLQJ�
WKH�3UH�$SSOLFDWLRQ�'RFXPHQW�VXEPLWWHG�E\�$SSDODFKLDQ�3RZHU�&RPSDQ\ �$SSDODFKLDQ��
IRU�UHOLFHQVLQJ�WKH�1LDJDUD +\GURHOHFWULF�3URMHFW��)(5&�1R������� �1LDJDUD�3URMHFW����
7KH�SURMHFW�LV�ORFDWHG�RQ�WKH 5RDQRNH 5LYHU� LQ�5RDQRNH &RXQW\��9LUJLQLD���

3XUVXDQW�WR�WKH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��1(3$� RI�������DV�DPHQGHG��
&RPPLVVLRQ�VWDII�LQWHQGV�WR�SUHSDUH�DQ�HQYLURQPHQWDO�DVVHVVPHQW��($���ZKLFK�ZLOO�EH�
XVHG�E\�WKH�&RPPLVVLRQ�WR�GHWHUPLQH�ZKHWKHU��DQG�XQGHU�ZKDW�FRQGLWLRQV��WR�LVVXH�D�QHZ�
OLFHQVH�IRU�WKH�SURMHFW���7R�VXSSRUW�DQG�DVVLVW�RXU�HQYLURQPHQWDO�UHYLHZ��ZH�DUH�EHJLQQLQJ�
WKH�SXEOLF�VFRSLQJ�SURFHVV�WR�HQVXUH�WKDW�DOO�SHUWLQHQW�LVVXHV�DUH�LGHQWLILHG�DQG�DQDO\]HG��
DQG�WKDW�WKH�($�LV�WKRURXJK�DQG�EDODQFHG�

:H�LQYLWH�\RXU�SDUWLFLSDWLRQ�LQ�WKH�VFRSLQJ�SURFHVV��DQG�DUH�FLUFXODWLQJ�WKH�
DWWDFKHG�6FRSLQJ�'RFXPHQW����6'���WR�SURYLGH�\RX�ZLWK�LQIRUPDWLRQ�RQ�WKH�1LDJDUD
3URMHFW���:H�DOVR�DUH�VROLFLWLQJ�\RXU�FRPPHQWV�DQG�VXJJHVWLRQV�RQ�RXU�SUHOLPLQDU\�OLVW�RI�
LVVXHV�DQG�DOWHUQDWLYHV�WR�EH�DGGUHVVHG�LQ�WKH�($��DQG�UHTXHVWLQJ�WKDW�\RX�LGHQWLI\�DQ\�
VWXGLHV�WKDW�ZRXOG�KHOS�SURYLGH�D�IUDPHZRUN�IRU�FROOHFWLQJ�SHUWLQHQW�LQIRUPDWLRQ�RQ�WKH�
UHVRXUFH�DUHDV�XQGHU�FRQVLGHUDWLRQ�QHFHVVDU\�IRU�WKH�&RPPLVVLRQ�WR�SUHSDUH�WKH�($�IRU�
WKH�SURMHFW���

:H�ZLOO�KROG�WZR�VFRSLQJ�PHHWLQJV�IRU�WKH�1LDJDUD 3URMHFW�WR�UHFHLYH�LQSXW�RQ�WKH�
VFRSH�RI�WKH�($���$Q HYHQLQJ PHHWLQJ�ZLOO�EH�KHOG�DW �����S�P��RQ�:HGQHVGD\� $SULO�����
������DW�WKH�9LQWRQ�/LEUDU\���$�GD\WLPH�PHHWLQJ�ZLOO�EH�KHOG�DW �����D�P��RQ�7KXUVGD\�
$SULO���� ���� DW�WKH VDPH�ORFDWLRQ� :H�ZLOO�DOVR�YLVLW�WKH�SURMHFW�IDFLOLWLHV�RQ�
:HGQHVGD\� $SULO�����������VWDUWLQJ�DW�������D�P�
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3URMHFW�1R���������� �

:H�LQYLWH�DOO�LQWHUHVWHG�DJHQFLHV��,QGLDQ�WULEHV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��
DQG�LQGLYLGXDOV�WR�DWWHQG�RQH�RU�DOO�RI�WKHVH�PHHWLQJV���)XUWKHU�LQIRUPDWLRQ�RQ�RXU�
HQYLURQPHQWDO�VLWH�UHYLHZ�DQG�VFRSLQJ�PHHWLQJV�LV�DYDLODEOH�LQ�WKH�HQFORVHG�6'��

6'��LV�EHLQJ�GLVWULEXWHG�WR�ERWK�$SSDODFKLDQ¶V�GLVWULEXWLRQ�OLVW�DQG�WKH�
&RPPLVVLRQ¶V�RIILFLDO�PDLOLQJ�OLVW��VHH�VHFWLRQ������RI�WKH�DWWDFKHG�6'�����,I�\RX�ZLVK�WR�
EH�DGGHG�WR�RU UHPRYHG�IURP�WKH�&RPPLVVLRQ¶V�RIILFLDO�PDLOLQJ�OLVW��SOHDVH�VHQG�\RXU�
UHTXHVW�E\�HPDLO�WR�IHUFRQOLQHVXSSRUW#IHUF�JRY RU�E\�PDLO�WR���6HFUHWDU\��)HGHUDO�(QHUJ\�
5HJXODWRU\�&RPPLVVLRQ������)LUVW�6WUHHW��1�(�� 5RRP��$��:DVKLQJWRQ��'&����������$OO�
ZULWWHQ�RU�HPDLOHG�UHTXHVWV�PXVW�VSHFLI\�\RXU�ZLVK�WR�EH�UHPRYHG�IURP�RU�DGGHG�WR�WKH�
PDLOLQJ�OLVW�DQG�PXVW�FOHDUO\�LGHQWLI\�WKH�IROORZLQJ�RQ�WKH�ILUVW�SDJH���1LDJDUD
+\GURHOHFWULF�3URMHFW�1R�����������

3OHDVH�UHYLHZ WKH�6'��DQG��LI�\RX�ZLVK�WR�SURYLGH�FRPPHQWV��IROORZ�WKH�
LQVWUXFWLRQV�LQ�VHFWLRQ������5HTXHVW�IRU�,QIRUPDWLRQ�DQG�6WXGLHV���,I�\RX�KDYH�DQ\�
TXHVWLRQV�DERXW�6'���WKH�VFRSLQJ�SURFHVV��RU�KRZ�&RPPLVVLRQ�VWDII�ZLOO�GHYHORS�WKH�($�
IRU�WKLV�SURMHFW��SOHDVH�FRQWDFW�$OO\VRQ�&RQQHU DW��������������� RU�
DOO\VRQ�FRQQHU#IHUF�JRY�� $GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�&RPPLVVLRQ¶V�OLFHQVLQJ�
SURFHVV�DQG�WKH�1LDJDUD�3URMHFW�PD\�EH�REWDLQHG�IURP�RXU�ZHEVLWH �ZZZ�IHUF�JRY� RU�
$SSDODFKLDQ¶V�OLFHQVLQJ�ZHEVLWH� ZZZ�DHSK\GUR�FRP���7KH�GHDGOLQH�IRU�ILOLQJ�FRPPHQWV�
DQG�VWXG\�UHTXHVWV�LV�0D\���������� 7KH�&RPPLVVLRQ�VWURQJO\�HQFRXUDJHV�HOHFWURQLF�
ILOLQJV�

(QFORVXUH���6FRSLQJ�'RFXPHQW��
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1LDJDUD +\GURHOHFWULF�3URMHFW��1R����������
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7KH�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ��&RPPLVVLRQ�RU�)(5&���XQGHU�WKH�
DXWKRULW\�RI�WKH�)HGHUDO�3RZHU�$FW��)3$��� PD\�LVVXH�OLFHQVHV�IRU�WHUPV�UDQJLQJ�IURP����
WR����\HDUV�IRU�WKH�FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�QRQ�IHGHUDO�K\GURHOHFWULF�
SURMHFWV���2Q -DQXDU\�����������$SSDODFKLDQ�3RZHU�&RPSDQ\��$SSDODFKLDQ��ILOHG�D�3UH�
$SSOLFDWLRQ�'RFXPHQW��3$'��DQG�1RWLFH�RI�,QWHQW�WR�VHHN�D�QHZ�OLFHQVH�IRU�WKH�1LDJDUD
+\GURHOHFWULF�3URMHFW��)(5&�3URMHFW�1R������ �1LDJDUD 3URMHFW�RU�SURMHFW���

7KH�1LDJDUD 3URMHFW LV ORFDWHG�RQ�WKH�5RDQRNH 5LYHU�LQ�5RDQRNH &RXQW\��9LUJLQLD���
7KH�DYHUDJH�DQQXDO�JHQHUDWLRQ�IURP����� WR����� RI�WKH�SURMHFW�ZDV�������PHJDZDWW�
KRXUV �0:K��

$�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SURMHFW�LV�SURYLGHG�LQ�VHFWLRQ�������7KH�ORFDWLRQ�RI�WKH�
SURMHFW�LV�VKRZQ�LQ�ILJXUH��� 7KH 1LDJDUD 3URMHFW�GRHV�QRW�RFFXS\�IHGHUDO�ODQGV���

7KH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��1(3$��RI������� WKH�&RPPLVVLRQ¶V�
UHJXODWLRQV��DQG�RWKHU�DSSOLFDEOH�ODZV�UHTXLUH�WKDW�ZH�LQGHSHQGHQWO\�HYDOXDWH�WKH�
HQYLURQPHQWDO�HIIHFWV�RI�UHOLFHQVLQJ�WKH�1LDJDUD 3URMHFW�DV�SURSRVHG��DQG�DOVR�FRQVLGHU�
UHDVRQDEOH�DOWHUQDWLYHV�WR�WKH�OLFHQVHH¶V�SURSRVHG�DFWLRQ���$W�WKLV�WLPH��ZH�LQWHQG�WR�
SUHSDUH�DQ�HQYLURQPHQWDO�DVVHVVPHQW��($��WKDW�GHVFULEHV�DQG�HYDOXDWHV�WKH�SUREDEOH�
HIIHFWV��LQFOXGLQJ�DQ�DVVHVVPHQW�RI�WKH�VLWH�VSHFLILF�DQG�FXPXODWLYH�HIIHFWV��LI�DQ\��RI�WKH�
SURSRVHG�DFWLRQ�DQG�DOWHUQDWLYHV���7KH�($�SUHSDUDWLRQ�ZLOO�EH VXSSRUWHG�E\�D�VFRSLQJ�
SURFHVV�WR�HQVXUH�LGHQWLILFDWLRQ�DQG�DQDO\VLV�RI�DOO�SHUWLQHQW�LVVXHV���$OWKRXJK�RXU�FXUUHQW�
LQWHQW�LV�WR�SUHSDUH�DQ�($��WKHUH�LV�D�SRVVLELOLW\�WKDW�DQ�HQYLURQPHQWDO�LPSDFW�VWDWHPHQW�
�(,6��ZLOO�EH�UHTXLUHG���7KH�VFRSLQJ�SURFHVV�ZLOO VDWLVI\�WKH�1(3$�VFRSLQJ�UHTXLUHPHQWV��
LUUHVSHFWLYH�RI�ZKHWKHU�WKH�&RPPLVVLRQ�LVVXHV�DQ�($�RU�DQ�(,6�

� ���8�6�&��������D������U���������

� 7KH�FXUUHQW�OLFHQVH�IRU�WKH�1LDJDUD�3URMHFW�ZDV�LVVXHG�RQ�0DUFK�����������DQG�
H[SLUHV�RQ�)HEUXDU\����������

�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�RI����������8�6�&���������������I���������
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6FRSLQJ�'RFXPHQW����6'���LV�LQWHQGHG�WR�DGYLVH�DOO�SDUWLFLSDQWV�DV�WR�WKH�
SURSRVHG�VFRSH�RI�WKH�($�DQG�WR�VHHN�DGGLWLRQDO�LQIRUPDWLRQ�SHUWLQHQW�WR�WKLV�DQDO\VLV���
7KLV�GRFXPHQW�FRQWDLQV�������D�GHVFULSWLRQ�RI�WKH�VFRSLQJ�SURFHVV�DQG�VFKHGXOH�IRU�WKH�
GHYHORSPHQW�RI�WKH�($������D�GHVFULSWLRQ�RI�WKH�SURSRVHG�DFWLRQ�DQG�DOWHUQDWLYHV������D�
SUHOLPLQDU\�LGHQWLILFDWLRQ�RI�HQYLURQPHQWDO�LVVXHV�DQG�SURSRVHG�VWXGLHV������D�UHTXHVW�IRU�
FRPPHQWV�DQG�LQIRUPDWLRQ������D�SURSRVHG�($�RXWOLQH��DQG�����D�SUHOLPLQDU\�OLVW�RI�
FRPSUHKHQVLYH�SODQV�WKDW�DUH�DSSOLFDEOH�WR�WKH�SURMHFW�

��� 385326(6�2)�6&23,1*

6FRSLQJ�LV�WKH�SURFHVV�XVHG�WR�LGHQWLI\�LVVXHV��FRQFHUQV��DQG�RSSRUWXQLWLHV�IRU�
HQKDQFHPHQW�RU�PLWLJDWLRQ�DVVRFLDWHG�ZLWK�D�SURSRVHG�DFWLRQ���,Q�JHQHUDO��VFRSLQJ�VKRXOG�
EH�FRQGXFWHG�GXULQJ�WKH�HDUO\�SODQQLQJ�VWDJHV�RI�D�SURMHFW���7KH�SXUSRVHV�RI�WKH�VFRSLQJ�
SURFHVV�DUH�DV�IROORZV�

x LQYLWH�SDUWLFLSDWLRQ�RI�IHGHUDO��VWDWH��DQG�ORFDO�UHVRXUFH�DJHQFLHV��,QGLDQ�
WULEHV��QRQ�JRYHUQPHQWDO�RUJDQL]DWLRQV��1*2V���DQG�WKH�SXEOLF�WR�LGHQWLI\�
VLJQLILFDQW�HQYLURQPHQWDO�DQG�VRFLRHFRQRPLF LVVXHV�UHODWHG�WR�WKH�SURSRVHG�
SURMHFW�

x GHWHUPLQH�WKH�UHVRXUFH�LVVXHV��GHSWK�RI�DQDO\VLV��DQG�VLJQLILFDQFH�RI�LVVXHV�WR�
EH�DGGUHVVHG�LQ�WKH�($�

x LGHQWLI\�KRZ�WKH�SURMHFW�ZRXOG�RU�ZRXOG�QRW�FRQWULEXWH�WR�FXPXODWLYH�HIIHFWV�
LQ�WKH�SURMHFW�DUHD��

x LGHQWLI\�UHDVRQDEOH�DOWHUQDWLYHV�WR�WKH�SURSRVHG�DFWLRQ�WKDW�VKRXOG�EH�
HYDOXDWHG�LQ�WKH�($��

x VROLFLW��IURP�SDUWLFLSDQWV��DYDLODEOH�LQIRUPDWLRQ�RQ�WKH�UHVRXUFHV�DW�LVVXH��
LQFOXGLQJ�H[LVWLQJ�LQIRUPDWLRQ�DQG�VWXG\�QHHGV��DQG�

x GHWHUPLQH�WKH�UHVRXUFH�DUHDV�DQG�SRWHQWLDO�LVVXHV�WKDW�GR�QRW�UHTXLUH�GHWDLOHG�
DQDO\VLV�GXULQJ�UHYLHZ�RI�WKH�SURMHFW�

��������������)(5&�3')��8QRIILFLDO������������
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��� &200(176��6&23,1*�0((7,1*6��$1'�(19,5210(17$/�6,7(�
5(9,(:

'XULQJ�SUHSDUDWLRQ�RI�WKH�($��WKHUH�ZLOO�EH�VHYHUDO�RSSRUWXQLWLHV�IRU�WKH�UHVRXUFH�
DJHQFLHV��,QGLDQ�WULEHV��1*2V� DQG�WKH�SXEOLF�WR�SURYLGH�LQSXW���7KHVH�RSSRUWXQLWLHV�
RFFXU�

x GXULQJ�WKH�SXEOLF�VFRSLQJ�SURFHVV�DQG�VWXG\�SODQ�PHHWLQJV��ZKHQ�ZH�VROLFLW�
RUDO�DQG�ZULWWHQ�FRPPHQWV�UHJDUGLQJ�WKH�VFRSH�RI�LVVXHV�DQG�DQDO\VLV�IRU�
WKH�($��

x LQ�UHVSRQVH�WR�WKH�&RPPLVVLRQ¶V�QRWLFH�WKDW�WKH�SURMHFW�LV�UHDG\�IRU�
HQYLURQPHQWDO�DQDO\VLV��DQG

x DIWHU�LVVXDQFH�RI�WKH�($�ZKHQ�ZH�VROLFLW�ZULWWHQ�FRPPHQWV�RQ�WKH�($�

,Q�DGGLWLRQ�WR�ZULWWHQ�FRPPHQWV�VROLFLWHG�E\�WKLV�6'���ZH�ZLOO�KROG�WZR�SXEOLF�
VFRSLQJ�PHHWLQJV�DQG�DQ�HQYLURQPHQWDO�VLWH�UHYLHZ�LQ�WKH�YLFLQLW\�RI�WKH�SURMHFW���$�
GD\WLPH�PHHWLQJ�ZLOO�IRFXV�RQ�FRQFHUQV�RI�WKH�UHVRXUFH�DJHQFLHV��1*2V��DQG�,QGLDQ�
WULEHV��DQG�DQ�HYHQLQJ�PHHWLQJ�ZLOO�IRFXV�RQ�UHFHLYLQJ�LQSXW�IURP�WKH�SXEOLF���:H�LQYLWH�
DOO�LQWHUHVWHG�DJHQFLHV��,QGLDQ�WULEHV��1*2V��DQG�LQGLYLGXDOV�WR�DWWHQG�RQH�RU�ERWK�RI�WKH�
PHHWLQJV�WR�DVVLVW�XV�LQ�LGHQWLI\LQJ�WKH�VFRSH�RI�HQYLURQPHQWDO�LVVXHV�WKDW�VKRXOG�EH�
DQDO\]HG�LQ�WKH�($���$OO�LQWHUHVWHG�SDUWLHV�DUH�DOVR�LQYLWHG�WR�SDUWLFLSDWH�LQ�WKH�
HQYLURQPHQWDO�VLWH�UHYLHZ���7KH�WLPHV�DQG�ORFDWLRQV�RI�WKH�PHHWLQJV�DQG�HQYLURQPHQWDO�
VLWH�UHYLHZ�DUH�DV�IROORZV�

(YHQLQJ�6FRSLQJ�0HHWLQJ
'DWH�DQG�7LPH� :HGQHVGD\��$SULO����������DW����� S�P�
/RFDWLRQ� 9LQWRQ�/LEUDU\

����6��3ROODUG�6WUHHW
9LQWRQ��9$�������
��������������

'D\WLPH�6FRSLQJ�0HHWLQJ
'DWH�DQG�7LPH� 7KXUVGD\��$SULO����������DW����� D�P�
/RFDWLRQ� 9LQWRQ�/LEUDU\

����6��3ROODUG�6WUHHW
9LQWRQ��9$�������
��������������

��������������)(5&�3')��8QRIILFLDO������������
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(QYLURQPHQWDO�6LWH�5HYLHZ
'DWH�DQG�7LPH� :HGQHVGD\��$SULO����������DW������ D�P�
/RFDWLRQ� 1LDJDUD�'DP

���� 1LDJDUD�5RDG
9LQWRQ��9$������������

3OHDVH�5693�YLD�HPDLO�WR�-RQDWKDQ�0DJDOVNL DW�MPPDJDOVNL#DHS�FRP RQ�RU�
EHIRUH�$SULO��������� LI�\RX�SODQ�WR�DWWHQG�WKH�HQYLURQPHQWDO�VLWH�UHYLHZ���3HUVRQV�QRW�
SURYLGLQJ�DQ�5693�E\�$SULO�����������ZLOO�QRW�EH�DOORZHG�RQ�WKH�HQYLURQPHQWDO�VLWH�
UHYLHZ���,QGLYLGXDOV�PD\�QRW�DFFHVV�WKH�VLWH�ZLWKRXW�HVFRUW�RI�WKH�IDFLOLW\�RZQHU��
$SSDODFKLDQ�3RZHU�&RPSDQ\���$OVR��SHUVRQV�DWWHQGLQJ�WKH�HQYLURQPHQWDO�VLWH�UHYLHZ�
PXVW�DGKHUH�WR�WKH�IROORZLQJ�UHTXLUHPHQWV�� ����SHUVRQV�PXVW�EH��� \HDUV�RU�ROGHU��
��� SHUVRQV�PXVW�KDYH�D�FXUUHQW��YDOLG��JRYHUQPHQW�LVVXHG�RU�VFKRRO�SKRWR�LGHQWLILFDWLRQ
�L�H���GULYHU¶V�OLFHQVH��HWF��������SHUVRQV�ZLWK�RSHQ�WRHG VKRHV�VDQGDOV�IOLS�IORSV�KLJK�KHHOV��
HWF��ZLOO�QRW�EH�DOORZHG�RQ�WKH HQYLURQPHQWDO�VLWH�UHYLHZ������QR�SKRWRJUDSK\ ZLOO�EH�
DOORZHG�LQVLGH�WKH�SRZHUKRXVHV����� VPDOO�EDJV�FRQWDLQLQJ�SHUVRQDO�LWHPV�IRU�WKH�VLWH�YLVLW�
�L�H���QRWHERRNV��PDSV��ZDWHU��HWF���ZLOO�EH�DOORZHG��EXW�DUH�VXEMHFW�WR�VHDUFK������QR�
ZHDSRQV�DUH�DOORZHG�RQ�VLWH����� QR�DOFRKRO�GUXJV�DUH�DOORZHG�RQ�VLWH��RU�SHUVRQV�
H[KLELWLQJ�WKH�HIIHFWV�WKHUHRI�������KDUG�KDWV�DQG�VDIHW\�JODVVHV��33(��ZLOO�EH�UHTXLUHG�
ZKLOH�RQ�VLWH��SOHDVH�EULQJ�SHUVRQDO�33(�LI�DYDLODEOH��RWKHUZLVH�33(�ZLOO�EH�SURYLGHG��
��� QR�DQLPDOV��H[FHSW�IRU�VHUYLFH�DQLPDOV��DUH�DOORZHG�RQ�WKH�HQYLURQPHQWDO�VLWH�UHYLHZ��
DQG������LQGLYLGXDOV�SDUWLFLSDWLQJ�LQ�WKH�HQYLURQPHQWDO�VLWH�UHYLHZ�ZLOO�EH�UHTXLUHG�WR�
VLJQ�D�ZDLYHU�RI�OLDELOLW\�

7KH�VFRSLQJ�PHHWLQJV�ZLOO�EH�UHFRUGHG�E\�D�FRXUW�UHSRUWHU��DQG�DOO�VWDWHPHQWV�
�YHUEDO�DQG�ZULWWHQ��ZLOO�EHFRPH�SDUW�RI�WKH�&RPPLVVLRQ¶V�SXEOLF�UHFRUG�IRU�WKH�SURMHFW���
%HIRUH�HDFK�PHHWLQJ��DOO�LQGLYLGXDOV�ZKR�DWWHQG��HVSHFLDOO\�WKRVH�ZKR�LQWHQG�WR�PDNH�
VWDWHPHQWV��ZLOO�EH�DVNHG�WR�VLJQ�LQ�DQG�FOHDUO\�LGHQWLI\�WKHPVHOYHV�IRU�WKH�UHFRUG���
,QWHUHVWHG�SDUWLHV�ZKR�FKRRVH�QRW�WR�VSHDN�RU�ZKR�DUH�XQDEOH�WR�DWWHQG�WKH�VFRSLQJ�
PHHWLQJV�PD\�SURYLGH�ZULWWHQ�FRPPHQWV�DQG�LQIRUPDWLRQ�WR�WKH�&RPPLVVLRQ�DV�GHVFULEHG�
LQ�VHFWLRQ�������7KHVH�PHHWLQJV�DUH�SRVWHG�RQ�WKH�&RPPLVVLRQ¶V�FDOHQGDU�ORFDWHG�RQ�WKH�
LQWHUQHW�DW�ZZZ�IHUF�JRY�(YHQW&DOHQGDU�(YHQWV/LVW�DVS[��DORQJ�ZLWK�RWKHU�UHODWHG�
LQIRUPDWLRQ�

0HHWLQJ�SDUWLFLSDQWV�VKRXOG�FRPH�SUHSDUHG�WR�GLVFXVV�WKHLU�LVVXHV�DQG�RU�FRQFHUQV�
DV�WKH\�SHUWDLQ�WR�WKH�UHOLFHQVLQJ�RI�WKH�1LDJDUD 3URMHFW���,W�LV�DGYLVHG�WKDW�SDUWLFLSDQWV�
UHYLHZ�WKH�3$'�LQ�SUHSDUDWLRQ�IRU�WKH�VFRSLQJ�PHHWLQJV���&RSLHV�RI�WKH�3$'�DUH�
DYDLODEOH�IRU�UHYLHZ�DW�WKH�&RPPLVVLRQ�LQ�WKH�3XEOLF�5HIHUHQFH�5RRP�RU�PD\�EH�YLHZHG�
RQ�WKH�&RPPLVVLRQ¶V�ZHEVLWH��ZZZ�IHUF�JRY���XVLQJ�WKH�³H/LEUDU\´�OLQN���(QWHU�WKH�
GRFNHW�QXPEHU��3������ WR�DFFHVV�WKH�GRFXPHQWV���)RU�DVVLVWDQFH��FRQWDFW�)(5&�2QOLQH�
6XSSRUW�DW�)(5&2QOLQH6XSSRUW#IHUF�JRY RU�WROO�IUHH�DW�����������������RU�IRU�77<��

��������������)(5&�3')��8QRIILFLDO������������
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�����������������$�FRS\�RI�WKH�3$'�DOVR�FDQ�EH�REWDLQHG�IURP $SSDODFKLDQ¶V�OLFHQVLQJ�
ZHEVLWH��KWWS���ZZZ�DHSK\GUR�FRP��RU�EH�DYDLODEOH�IRU�LQVSHFWLRQ�DQG�UHSURGXFWLRQ�DW�WKH�
IROORZLQJ�DGGUHVV���$SSDODFKLDQ�3RZHU�&RPSDQ\�����)UDQNOLQ�5RDG�6:��5RDQRNH��
9LUJLQLD��������

)ROORZLQJ�WKH�VFRSLQJ�PHHWLQJV�DQG�FRPPHQW�SHULRG��DOO LVVXHV�UDLVHG�ZLOO�EH�
UHYLHZHG�DQG�GHFLVLRQV�PDGH�DV�WR�WKH�OHYHO�RI�DQDO\VLV�QHHGHG���,I�SUHOLPLQDU\�DQDO\VLV�
LQGLFDWHV�WKDW�DQ\�LVVXHV�SUHVHQWHG�LQ�WKLV�VFRSLQJ�GRFXPHQW�KDYH�OLWWOH�SRWHQWLDO�IRU�
FDXVLQJ�VLJQLILFDQW�HIIHFWV��WKH�LVVXH�V��ZLOO�EH�LGHQWLILHG�DQG�WKH�UHDVRQV�IRU�QRW�
SURYLGLQJ�D�PRUH�GHWDLOHG�DQDO\VLV�ZLOO�EH�JLYHQ�LQ�WKH�($�

,I�ZH�UHFHLYH�QR�VXEVWDQWLYH�FRPPHQWV�RQ�6'���WKHQ�ZH�ZLOO�QRW�SUHSDUH�D�
6FRSLQJ�'RFXPHQW����6'�����2WKHUZLVH��ZH�ZLOO�LVVXH�6'��WR�DGGUHVV�DQ\�VXEVWDQWLYH�
FRPPHQWV�UHFHLYHG���7KH�6'��ZLOO�EH�LVVXHG�IRU�LQIRUPDWLRQDO�SXUSRVHV�RQO\��QR�
UHVSRQVH�ZLOO�EH�UHTXLUHG���7KH�($�ZLOO�DGGUHVV�UHFRPPHQGDWLRQV�DQG�LQSXW�UHFHLYHG�
GXULQJ�WKH�VFRSLQJ�SURFHVV�

��������������)(5&�3')��8QRIILFLDO������������
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�����352326('�$&7,21�$1'�$/7(51$7,9(6

,Q�DFFRUGDQFH�ZLWK�1(3$��WKH�HQYLURQPHQWDO�DQDO\VLV�ZLOO�FRQVLGHU�WKH�IROORZLQJ�
DOWHUQDWLYHV��DW�D�PLQLPXP�������WKH�QR�DFWLRQ�DOWHUQDWLYH������WKH�DSSOLFDQW
V�SURSRVHG�
DFWLRQ��DQG�����DOWHUQDWLYHV�WR�WKH�SURSRVHG�DFWLRQ�

��� 12�$&7,21�$/7(51$7,9(

8QGHU�WKH�QR�DFWLRQ�DOWHUQDWLYH��WKH�1LDJDUD 3URMHFW�ZRXOG�FRQWLQXH�WR�RSHUDWH�DV�
UHTXLUHG�E\�WKH�FXUUHQW�SURMHFW�OLFHQVH��L�H���WKHUH�ZRXOG�EH�QR�FKDQJH�WR�WKH�H[LVWLQJ�
HQYLURQPHQW����1R�QHZ�HQYLURQPHQWDO�SURWHFWLRQ��PLWLJDWLRQ��RU�HQKDQFHPHQW�PHDVXUHV�
ZRXOG�EH�LPSOHPHQWHG���:H�XVH�WKLV�DOWHUQDWLYH�WR�HVWDEOLVK�EDVHOLQH�HQYLURQPHQWDO�
FRQGLWLRQV�IRU�FRPSDULVRQ�ZLWK�RWKHU�DOWHUQDWLYHV�

����� ([LVWLQJ�3URMHFW�)DFLOLWLHV

7KH�1LDJDUD�3URMHFW FRQVLVWV�RI�������D����IRRW�KLJK������IRRW�ORQJ�FRQFUHWH�GDP�
LQFOXVLYH�RI�WKH�ULJKW�QRQ�RYHUIORZ�DEXWPHQW�����IHHW� DQG�PDLQ�VSLOOZD\ �����IHHW�������
D ���DFUH�LPSRXQGPHQW ZLWK�D�JURVV�VWRUDJH�FDSDFLW\�RI�����DFUH�IHHW�DW�WKH�QRUPDO�SRRO�
HOHYDWLRQ�RI�������IHHW�� ����DQ����IRRW�GLDPHWHU������IRRW�ORQJ�FRUUXJDWHG�PHWDO�SLSH�
SHQVWRFN�ZLWK�DVVRFLDWHG�HQWUDQFH�DQG�GLVFKDUJH�VWUXFWXUHV� ����D�������IRRW�ORQJ�
E\SDVVHG UHDFK������D����IRRW�ORQJ�����IRRW�ZLGH�����IRRW�KLJK�FRQFUHWH�SRZHUKRXVH�
FRQWDLQLQJ�WZR JHQHUDWLQJ�XQLWV�ZLWK�D�WRWDO�DXWKRUL]HG�LQVWDOOHG�FDSDFLW\�RI����
PHJDZDWWV��0:������ D�����IRRW�ORQJ�DX[LOLDU\ VSLOOZD\�ZLWK�D�FUHVW�HOHYDWLRQ�RI�����
IHHW�ORFDWHG�GRZQVWUHDP�RI�WKH�XSVWUHDP�LQWDNH������WUDQVPLVVLRQ�IDFLOLWLHV�FRQVLVWLQJ�RI�
���IRRW�ORQJ�����NLORYROW��N9��JHQHUDWRU�OHDGV�DQG�D���SKDVH���������N9��������NLORYROW�
DPSHUH��N9$��VWHS�XS�WUDQVIRUPHU��DQG�����DSSXUWHQDQW�IDFLOLWLHV�

����� ([LVWLQJ�3URMHFW�2SHUDWLRQV

7KH�1LDJDUD 3URMHFW�RSHUDWHV�LQ�D�UXQ�RI�ULYHU�PRGH�XQGHU�DOO�IORZ�FRQGLWLRQV��
ZKHUH�LQIORZ�HTXDOV�RXWIORZ�� 7KH�SURMHFW�LV�RSHUDWHG�WR�PDLQWDLQ�WKH�LPSRXQGPHQW�DW�RU�
QHDU�HOHYDWLRQ�������IHHW��ZKLFK�LV�����IHHW�EHORZ�WKH�FUHVW�RI�WKH�VSLOOZD\���'XULQJ�
H[WUHPH�IORZ�FRQGLWLRQV��VXFK�DV�UDSLGO\�FKDQJLQJ�LQIORZV��$SSDODFKLDQ�RSHUDWHV�WKH�
SURMHFW�ZLWK�D�PLQLPXP�LPSRXQGPHQW�HOHYDWLRQ�RI�������IHHW���5XQ�RI�ULYHU�RSHUDWLRQ�
PD\�EH�WHPSRUDULO\�PRGLILHG�E\�RSHUDWLQJ�HPHUJHQFLHV�EH\RQG�WKH�FRQWURO�RI�
$SSDODFKLDQ�DQG�IRU�VKRUW�SHULRGV�XSRQ�PXWXDO�DJUHHPHQW�DPRQJ�$SSDODFKLDQ��8�6��)LVK�

� $OO�HOHYDWLRQV�KHUHLQ�DUH�UHIHUHQFHG�WR�1DWLRQDO�*HRGHWLF�9HUWLFDO�'DWXP�RI������
�1*9'�������

��������������)(5&�3')��8QRIILFLDO������������
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DQG�:LOGOLIH�6HUYLFH �):6���DQG�WKH�9LUJLQLD�'HSDUWPHQW�RI�*DPH�DQG�,QODQG�)LVKHULHV�
�9LUJLQLD�'*,)��

'XULQJ�SHULRGV�RI�KLJK�IORZ��DOO�IORZV�H[FHHGLQJ�WKH PD[LPXP�JHQHUDWLRQ
FDSDFLW\ RI WKH�SRZHUKRXVH�DUH�SDVVHG�RYHU�DQG�WKURXJK�WKH�PDLQ�VSLOOZD\���:KHQ�WKH�
UHVHUYRLU�HOHYDWLRQ�UHDFKHV�������IHHW��ZDWHU�EHJLQV�WR�VSLOO�RYHU�WKH�DX[LOLDU\�VSLOOZD\���
:KHQ�WKH�WDLOZDWHU�HOHYDWLRQ�DW�WKH�SRZHUKRXVH�UHDFKHV�������IHHW��WKH�JHQHUDWLQJ�XQLWV�
DUH�VKXW�GRZQ�

$SSDODFKLDQ�UHOHDVHV�D�PLQLPXP�IORZ�RI����FXELF�IHHW�SHU�VHFRQG��FIV���RU�LQIORZ�
WR�WKH�LPSRXQGPHQW��ZKLFKHYHU�LV�OHVV��EHORZ�WKH�SURMHFW���$SSDODFKLDQ�SURYLGHV�D�WRWDO�
PLQLPXP�IORZ�RI���FIV�LQWR�WKH�E\SDVVHG�UHDFK WKURXJK�WKH�VOXLFH�JDWH�RU�RYHU�WKH�
VSLOOZD\���)ORZV�DUH�PHDVXUHG�DW�WKH�8�6��*HRORJLFDO�6XUYH\��86*6��JDJH�ORFDWHG�
DSSUR[LPDWHO\�����IHHW GRZQVWUHDP�RI�WKH�SRZHUKRXVH��86*6���������5RDQRNH�5LYHU�
DW�1LDJDUD��9LUJLQLD��

��� $33/,&$17¶6�352326$/

7KH�SURSRVHG�DFWLRQ�LV�WR�FRQWLQXH�WKH�H[LVWLQJ RSHUDWLRQ DQG�PDLQWHQDQFH RI�WKH�
1LDJDUD 3URMHFW���

����� 3URSRVHG�3URMHFW�)DFLOLWLHV�DQG�2SHUDWLRQ

$SSDODFKLDQ LV�QRW�SURSRVLQJ�DQ\�FKDQJHV�WR�LWV�SURMHFW�IDFLOLWLHV�RU�LQ�SURMHFW�
RSHUDWLRQ�

����� 3URSRVHG�(QYLURQPHQWDO�0HDVXUHV

$SSDODFKLDQ SURSRVHV�WR FRQWLQXH�WKH�H[LVWLQJ�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�
1LDJDUD 3URMHFW ZKLFK�LQFOXGHV�WKH�SURWHFWLRQ��PLWLJDWLRQ��DQG�HQKDQFHPHQW��30	(��
PHDVXUHV UHTXLUHG�E\�WKH�FXUUHQW�OLFHQVH�DQG�VXEVHTXHQW�DPHQGPHQWV� 7KHVH�PHDVXUHV�
DUH�GHVFULEHG�EHORZ�

*HRORJLF DQG�6RLO�5HVRXUFHV

x 7KHUH�DUH�QR�H[LVWLQJ�RU�SURSRVHG 30	(�PHDVXUHV�UHODWHG�WR�JHRORJ\�DQG�
VRLOV�IRU�WKH�1LDJDUD 3URMHFW���7KH�SRWHQWLDO�QHHG�IRU�30	(�PHDVXUHV�ZLOO�
EH�HYDOXDWHG�GXULQJ�WKH�UHOLFHQVLQJ�SURFHVV�

��������������)(5&�3')��8QRIILFLDO������������



�

$TXDWLF�5HVRXUFHV

x &RQWLQXH�RSHUDWLQJ�WKH�SURMHFW�LQ�D�UXQ�RI�ULYHU�PRGH� PDLQWDLQLQJ�WKH�
HOHYDWLRQ�RI�WKH�LPSRXQGPHQW DW�RU�QHDU������ IHHW �$UWLFOH������

x &RQWLQXH�SURYLGLQJ�D�PLQLPXP�IORZ�RI��� FIV� RU�LQIORZ�WR�WKH�SURMHFW��
ZKLFKHYHU�LV�OHVV� WR�WKH�5RDQRNH 5LYHU�GRZQVWUHDP RI�WKH�SRZHUKRXVH
�$UWLFOH������

x &RQWLQXH�SURYLGLQJ�D�PLQLPXP�IORZ�RI���FIV WR�WKH�SURMHFW¶V�E\SDVVHG�
UHDFK �$UWLFOH�������

7HUUHVWULDO�5HVRXUFHV

x &RQWLQXH�WR�IROORZ�D�&RPPLVVLRQ�DSSURYHG�:LOGOLIH�0DQDJHPHQW�3ODQ�WKDW�
LQFOXGHV�PRQLWRULQJ�KDELWDW�RYHU�WKH�WHUP�RI�WKH�H[LVWLQJ�OLFHQVH �$UWLFOH�
������

7KUHDWHQHG�DQG�(QGDQJHUHG�6SHFLHV

x 7KHUH�DUH�QR�H[LVWLQJ�RU�SURSRVHG�30	(�PHDVXUHV�UHODWHG�WR�WHUUHVWULDO
UHVRXUFHV�IRU�WKH�1LDJDUD 3URMHFW���7KH�SRWHQWLDO�QHHG�IRU�30	(�PHDVXUHV�
ZLOO�EH�HYDOXDWHG�GXULQJ�WKH�UHOLFHQVLQJ�SURFHVV�

5HFUHDWLRQ�DQG�/DQG�8VH�

x &RQWLQXH�WR�SURYLGH UHFUHDWLRQ�DFFHVV�YLD�D�FDQRH�SRUWDJH�WUDLO �$UWLFOH�
�����

$HVWKHWLF�5HVRXUFHV

x 7KHUH�DUH�QR�H[LVWLQJ�RU�SURSRVHG�30	(�PHDVXUHV�UHODWHG�WR�DHVWKHWLF�
UHVRXUFHV�IRU�WKH�1LDJDUD 3URMHFW���7KH�SRWHQWLDO�QHHG�IRU�30	(�PHDVXUHV�
ZLOO�EH�HYDOXDWHG�GXULQJ�WKH�UHOLFHQVLQJ�SURFHVV�

� ���)(5&�������������������2UGHU�$SSURYLQJ�0RGLILFDWLRQ�WR�)ORZ�0RQLWRULQJ�
3ODQ���

��������������)(5&�3')��8QRIILFLDO������������
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&XOWXUDO�5HVRXUFHV

x 7KHUH�DUH�QR�H[LVWLQJ�RU�SURSRVHG�30	(�PHDVXUHV�UHODWHG�WR�FXOWXUDO
UHVRXUFHV�IRU�WKH�1LDJDUD 3URMHFW���7KH�SRWHQWLDO�QHHG�IRU�30	(�PHDVXUHV�
ZLOO�EH�HYDOXDWHG�GXULQJ�WKH�UHOLFHQVLQJ�SURFHVV�

��� '$0�6$)(7<

,W�LV�LPSRUWDQW�WR�QRWH�WKDW�GDP�VDIHW\�FRQVWUDLQWV�PD\�H[LVW�DQG�VKRXOG�EH�WDNHQ�
LQWR�FRQVLGHUDWLRQ�LQ�WKH�GHYHORSPHQW�RI�SURSRVDOV�DQG�DOWHUQDWLYHV�FRQVLGHUHG�LQ�WKH�
SHQGLQJ�SURFHHGLQJ���)RU�H[DPSOH��SURSRVHG�PRGLILFDWLRQV�WR�WKH�GDP�VWUXFWXUH��VXFK�DV�
WKH�LQVWDOODWLRQ RI�IODVKERDUGV�RU�ILVK�SDVVDJH�IDFLOLWLHV��FRXOG�LPSDFW�WKH�LQWHJULW\�RI�WKH�
GDP�VWUXFWXUH���$V�WKH�SURSRVDO�DQG�DOWHUQDWLYHV�DUH�GHYHORSHG��WKH�DSSOLFDQW�PXVW�
HYDOXDWH�WKH�HIIHFWV�DQG�HQVXUH�WKDW�WKH�SURMHFW�ZRXOG�PHHW�WKH�&RPPLVVLRQ¶V�GDP VDIHW\�
FULWHULD�IRXQG�LQ�3DUW����RI�WKH�&RPPLVVLRQ¶V�UHJXODWLRQV�DQG�WKH�(QJLQHHULQJ�*XLGHOLQHV�
�KWWS���ZZZ�IHUF�JRY�LQGXVWULHV�K\GURSRZHU�VDIHW\�JXLGHOLQHV�HQJ�JXLGH�DVS��

��� $/7(51$7,9(6�72�7+(�352326('�$&7,21

&RPPLVVLRQ�VWDII�ZLOO�FRQVLGHU�DQG�DVVHVV�DOO�DOWHUQDWLYH�UHFRPPHQGDWLRQV�IRU�
RSHUDWLRQDO�RU�IDFLOLW\�PRGLILFDWLRQV��DV�ZHOO�DV�30	(�PHDVXUHV�LGHQWLILHG�E\�WKH�
&RPPLVVLRQ��WKH�DJHQFLHV��,QGLDQ�WULEHV��1*2V��DQG�WKH�SXEOLF�

��� $/7(51$7,9(6�&216,'(5('�%87�(/,0,1$7('�)520�'(7$,/('�
678'<

$W�SUHVHQW��ZH�SURSRVH�WR�HOLPLQDWH�WKH�IROORZLQJ�DOWHUQDWLYHV�IURP�GHWDLOHG�VWXG\�
LQ�WKH�($�

����� )HGHUDO�*RYHUQPHQW�7DNHRYHU

,Q�DFFRUGDQFH�ZLWK���������RI�WKH�&RPPLVVLRQ¶V�UHJXODWLRQV��D�IHGHUDO�GHSDUWPHQW�
RU�DJHQF\�PD\�ILOH�D�UHFRPPHQGDWLRQ�WKDW�WKH�8QLWHG�6WDWHV�H[HUFLVH�LWV�ULJKW�WR�WDNH�RYHU�
D�K\GURHOHFWULF�SRZHU�SURMHFW�ZLWK�D�OLFHQVH�WKDW�LV�VXEMHFW�WR�VHFWLRQV����DQG����RI�WKH�
)3$�� :H�GR�QRW�FRQVLGHU�IHGHUDO�WDNHRYHU�WR�EH�D�UHDVRQDEOH�DOWHUQDWLYH���)HGHUDO�
WDNHRYHU�RI�WKH�SURMHFW�ZRXOG�UHTXLUH�FRQJUHVVLRQDO�DSSURYDO���:KLOH�WKDW�IDFW�DORQH�
ZRXOG�QRW�SUHFOXGH�IXUWKHU�FRQVLGHUDWLRQ�RI�WKLV�DOWHUQDWLYH��WKHUH�LV�FXUUHQWO\�QR�HYLGHQFH�
VKRZLQJ�WKDW�IHGHUDO�WDNHRYHU VKRXOG�EH�UHFRPPHQGHG�WR�&RQJUHVV���1R�SDUW\�KDV�

� ���8�6�&���������D������U��

��������������)(5&�3')��8QRIILFLDO������������



��

VXJJHVWHG�WKDW�IHGHUDO�WDNHRYHU�ZRXOG�EH�DSSURSULDWH��DQG�QR�IHGHUDO�DJHQF\�KDV�
H[SUHVVHG�LQWHUHVW�LQ�RSHUDWLQJ�WKH�SURMHFW�

����� 1RQ�SRZHU�/LFHQVH

$�QRQ�SRZHU�OLFHQVH�LV�D�WHPSRUDU\�OLFHQVH�WKH�&RPPLVVLRQ�ZRXOG�WHUPLQDWH�
ZKHQHYHU�LW�GHWHUPLQHV�WKDW�DQRWKHU�JRYHUQPHQWDO�DJHQF\�LV�DXWKRUL]HG�DQG�ZLOOLQJ�WR�
DVVXPH�UHJXODWRU\�DXWKRULW\�DQG�VXSHUYLVLRQ�RYHU�WKH�ODQGV�DQG�IDFLOLWLHV�FRYHUHG�E\�WKH�
QRQ�SRZHU�OLFHQVH���$W�WKLV�WLPH��QR�JRYHUQPHQWDO�DJHQF\�KDV�VXJJHVWHG�D�ZLOOLQJQHVV�RU�
DELOLW\�WR�WDNH�RYHU�WKH�SURMHFW���1R�SDUW\�KDV�VRXJKW�D�QRQ�SRZHU�OLFHQVH��DQG�ZH�KDYH�QR�
EDVLV�IRU�FRQFOXGLQJ�WKDW�WKH�1LDJDUD 3URMHFW�VKRXOG�QR�ORQJHU�EH�XVHG�WR�SURGXFH�SRZHU���
7KXV��ZH�GR�QRW�FRQVLGHU�D�QRQ�SRZHU�OLFHQVH�D�UHDVRQDEOH�DOWHUQDWLYH�WR�UHOLFHQVLQJ�WKH�
SURMHFW�

����� 3URMHFW�'HFRPPLVVLRQLQJ

'HFRPPLVVLRQLQJ�RI�WKH�SURMHFW�FRXOG�EH�DFFRPSOLVKHG�ZLWK�RU�ZLWKRXW�GDP�
UHPRYDO���(LWKHU�DOWHUQDWLYH�ZRXOG�UHTXLUH�GHQ\LQJ�WKH�UHOLFHQVH�DSSOLFDWLRQ�DQG�VXUUHQGHU�
RU�WHUPLQDWLRQ�RI�WKH�H[LVWLQJ�OLFHQVH�ZLWK�DSSURSULDWH�FRQGLWLRQV���7KHUH�ZRXOG�EH�
VLJQLILFDQW�FRVWV�LQYROYHG�ZLWK�GHFRPPLVVLRQLQJ�WKH�SURMHFW�DQG�RU�UHPRYLQJ�DQ\�SURMHFW�
IDFLOLWLHV���7KH�SURMHFW�SURYLGHV�D�YLDEOH��VDIH��DQG�FOHDQ�UHQHZDEOH�VRXUFH�RI�SRZHU�WR�WKH�
UHJLRQ���:LWK�GHFRPPLVVLRQLQJ��WKH�SURMHFW�ZRXOG�QR�ORQJHU�EH�DXWKRUL]HG�WR�JHQHUDWH�
SRZHU�

1R�SDUW\�KDV�VXJJHVWHG�SURMHFW�GHFRPPLVVLRQLQJ�ZRXOG�EH�DSSURSULDWH�LQ�WKLV�
FDVH��DQG�ZH�KDYH�QR�EDVLV�IRU�UHFRPPHQGLQJ�LW���7KXV��ZH�GR�QRW�FRQVLGHU�SURMHFW�
GHFRPPLVVLRQLQJ�D�UHDVRQDEOH�DOWHUQDWLYH�WR�UHOLFHQVLQJ�WKH�SURMHFW�ZLWK�DSSURSULDWH�
HQYLURQPHQWDO�PHDVXUHV�

��������������)(5&�3')��8QRIILFLDO������������
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�����6&23(�2)�&808/$7,9(�())(&76�$1'�6,7(�63(&,),&�5(6285&(�
,668(6

��� &808/$7,9(�())(&76

$FFRUGLQJ�WR�WKH�&RXQFLO�RQ�(QYLURQPHQWDO�4XDOLW\
V�UHJXODWLRQV�IRU�
LPSOHPHQWLQJ�1(3$�����&�)�5�����������D�FXPXODWLYH�HIIHFW�LV�WKH�HIIHFW�RQ�WKH�
HQYLURQPHQW�WKDW�UHVXOWV�IURP�WKH�LQFUHPHQWDO�HIIHFW�RI�WKH�DFWLRQ�ZKHQ�DGGHG�WR�RWKHU�
SDVW��SUHVHQW� DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV��UHJDUGOHVV�RI�ZKDW�DJHQF\�
�IHGHUDO�RU�QRQ�IHGHUDO��RU�SHUVRQ�XQGHUWDNHV�VXFK�RWKHU�DFWLRQV���&XPXODWLYH�HIIHFWV�FDQ�
UHVXOW�IURP�LQGLYLGXDOO\�PLQRU�EXW�FROOHFWLYHO\�VLJQLILFDQW�DFWLRQV�WDNLQJ�SODFH�RYHU�D�
SHULRG�RI�WLPH��LQFOXGLQJ�K\GURSRZHU�DQG�RWKHU�ODQG�DQG�ZDWHU�GHYHORSPHQW�DFWLYLWLHV�

����� 5HVRXUFHV�WKDW�FRXOG�EH�&XPXODWLYHO\�$IIHFWHG

%DVHG�RQ�LQIRUPDWLRQ�LQ�WKH�3$'�IRU�WKH�1LDJDUD 3URMHFW��DQG�SUHOLPLQDU\�VWDII�
DQDO\VLV��ZH�KDYH�LGHQWLILHG ZDWHU�TXDOLW\ �L�H���GLVVROYHG�R[\JHQ�DQG�ZDWHU�WHPSHUDWXUH��
DQG�DTXDWLF�KDELWDW DV�UHVRXUFHV WKDW�FRXOG�EH�FXPXODWLYHO\�DIIHFWHG�E\�WKH�SURSRVHG�
FRQWLQXHG�RSHUDWLRQ�DQG�PDLQWHQDQFH�RI�WKH�1LDJDUD 3URMHFW�LQ�FRPELQDWLRQ�ZLWK�RWKHU�
K\GURHOHFWULF�SURMHFWV�DQG�RWKHU�DFWLYLWLHV�LQ�WKH�5RDQRNH 5LYHU�%DVLQ���

����� *HRJUDSKLF�6FRSH

2XU�JHRJUDSKLF�VFRSH�RI�DQDO\VLV�IRU�FXPXODWLYHO\�DIIHFWHG�UHVRXUFHV�LV�GHILQHG�E\�
WKH�SK\VLFDO�OLPLWV�RU�ERXQGDULHV�RI�������WKH�SURSRVHG�DFWLRQ
V�HIIHFW�RQ�WKH�UHVRXUFHV��DQG�
����FRQWULEXWLQJ�HIIHFWV�IURP�RWKHU�QRQ�K\GURSRZHU�DFWLYLWLHV��PXQLFLSDO�DQG�LQGXVWULDO�
ZDWHU�ZLWKGUDZDOV�GLVFKDUJHV��ZLWKLQ�WKH�XSSHU�5RDQRNH�5LYHU���:H�KDYH�LGHQWLILHG�WKH�
JHRJUDSKLF�VFRSH�IRU�ZDWHU�TXDOLW\�WR�LQFOXGH�WKH�5RDQRNH�5LYHU�IURP�WKH�FRQIOXHQFH�RI�
WKH�1RUWK�DQG�6RXWK�)RUNV��QHDU�/DID\HWWH��9LUJLQLD��WR�WKH�XSSHU�H[WHQW�RI�6PLWK�
0RXQWDLQ�/DNH��WKH �������DFUH�LPSRXQGPHQW�IRU�WKH 6PLWK�0RXQWDLQ�3XPSHG�6WRUDJH
3URMHFW )(5&�1R���������:H�FKRVH�WKLV�JHRJUDSKLF�VFRSH�EHFDXVH�LW�DSSHDUV�WR�FDSWXUH�
WKH�PDLQ�PXQLFLSDOLWLHV�XSVWUHDP�RI�WKH�1LDJDUD�3URMHFW�LPSRXQGPHQW��ZKLFK�PD\�
FXPXODWLYHO\�DIIHFW�ZDWHU�TXDOLW\ DQG�DTXDWLF�KDELWDW LQ�WKH�LGHQWLILHG�JHRJUDSKLF�UHDFK�
,Q�DGGLWLRQ��WKLV�VFRSH�HQFRPSDVVHV�WKH�GRZQVWUHDP�H[WHQW�IRU�ZKLFK�SURMHFW�HIIHFWV�DUH�
PRVW�OLNHO\�WR�RFFXU��

����� 7HPSRUDO�6FRSH

7KH�WHPSRUDO�VFRSH�RI�RXU�FXPXODWLYH�HIIHFWV�DQDO\VLV�LQ�WKH�($�ZLOO�LQFOXGH�D�
GLVFXVVLRQ�RI�SDVW��SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�DQG�WKHLU�HIIHFWV�RQ�
HDFK�UHVRXUFH�WKDW�FRXOG�EH�FXPXODWLYHO\�DIIHFWHG���%DVHG�RQ�WKH�SRWHQWLDO�WHUP�RI�D�QHZ�

��������������)(5&�3')��8QRIILFLDO������������



��

OLFHQVH��WKH�WHPSRUDO�VFRSH�ZLOO�ORRN����WR����\HDUV�LQWR�WKH�IXWXUH��FRQFHQWUDWLQJ�RQ�WKH�
HIIHFW�RQ�WKH�UHVRXUFHV�IURP�UHDVRQDEO\�IRUHVHHDEOH�DFWLRQV���7KH�KLVWRULFDO�GLVFXVVLRQ�
ZLOO��E\�QHFHVVLW\�EH�OLPLWHG�WR�WKH�DPRXQW�RI�DYDLODEOH�LQIRUPDWLRQ�IRU�HDFK�UHVRXUFH���
7KH�TXDOLW\�DQG�TXDQWLW\�RI�LQIRUPDWLRQ��KRZHYHU��GLPLQLVKHV�DV�ZH�DQDO\]H�UHVRXUFHV�
IXUWKHU�DZD\�LQ�WLPH�IURP�WKH�SUHVHQW�

��� 5(6285&(�,668(6

,Q�WKLV�VHFWLRQ��ZH�SUHVHQW�D�SUHOLPLQDU\�OLVW�RI�HQYLURQPHQWDO�LVVXHV�WR�EH�
DGGUHVVHG�LQ�WKH�($���:H�LGHQWLILHG�WKHVH�LVVXHV��ZKLFK�DUH�OLVWHG�E\�UHVRXUFH�DUHD��E\�
UHYLHZLQJ�WKH�3$'�DQG�WKH�&RPPLVVLRQ¶V�UHFRUG�IRU�WKH�1LDJDUD 3URMHFW���7KLV�OLVW�LV�QRW�
LQWHQGHG�WR�EH�H[KDXVWLYH�RU�ILQDO��EXW�FRQWDLQV�WKH�LVVXHV�UDLVHG�WR�GDWH���$IWHU�WKH�
VFRSLQJ�SURFHVV�LV�FRPSOHWH��ZH�ZLOO�UHYLHZ�WKH�OLVW�DQG�GHWHUPLQH�WKH�DSSURSULDWH�OHYHO�
RI�DQDO\VLV�QHHGHG�WR�DGGUHVV�HDFK�LVVXH�LQ�WKH�($���7KRVH�LVVXHV�LGHQWLILHG�E\�DQ DVWHULVN�
�
��ZLOO�EH�DQDO\]HG�IRU�ERWK�FXPXODWLYH�DQG�VLWH�VSHFLILF�HIIHFWV�

����� *HRORJLF�DQG�6RLOV�5HVRXUFHV

x (IIHFWV�RI�FRQWLQXHG�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�VKRUHOLQH�
VWDELOLW\�RI�WKH�LPSRXQGPHQW�

����� $TXDWLF�5HVRXUFHV

x (IIHFWV�RI�FRQWLQXHG�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�ZDWHU�
TXDOLW\��LQFOXGLQJ�GLVVROYHG�R[\JHQ��'2��DQG�ZDWHU�WHPSHUDWXUH��
XSVWUHDP�DQG�GRZQVWUHDP�RI�WKH�LPSRXQGPHQW��LQFOXGLQJ�WKH�
E\SDVVHG�UHDFK�


x $GHTXDF\�RI�WKH�H[LVWLQJ�PLQLPXP�IORZV�IRU�SURWHFWLQJ�DTXDWLF�
KDELWDW IRU�UHVLGHQW�ILVKHV��LQFOXGLQJ�VSHFLHV�RI�VSHFLDO�FRQFHUQ�
�RUDQJHILQ�PDGWRP���DQG�RWKHU�DTXDWLF�UHVRXUFHV�GRZQVWUHDP�RI�WKH�
SRZHUKRXVH�����FIV��DQG�LQ�WKH�E\SDVVHG�UHDFK����FIV��


x (IIHFWV�RI�FRQWLQXHG�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�DTXDWLF�
UHVRXUFHV��LQFOXGLQJ�HQWUDLQPHQW�DQG�LPSLQJHPHQW�PRUWDOLW\�RI�
UHVLGHQW�ILVKHV�

��������������)(5&�3')��8QRIILFLDO������������



��

����� 7HUUHVWULDO�5HVRXUFHV

x (IIHFWV�RI�FRQWLQXHG�SURMHFW�RSHUDWLRQ DQG�PDLQWHQDQFH�RQ�ULSDULDQ�
ZHWODQG��DQG�XSODQG KDELWDW�DQG�DVVRFLDWHG�ZLOGOLIH VXFK�DV�EDOG�HDJOHV�

����� 7KUHDWHQHG�DQG�(QGDQJHUHG�6SHFLHV

x (IIHFWV�RI�FRQWLQXHG�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�WKH�IHGHUDOO\�
OLVWHG�,QGLDQD�EDW� QRUWKHUQ�ORQJ�HDUHG�EDW��DQG�5RDQRNH�ORJSHUFK�
��

����� 5HFUHDWLRQ��/DQG�8VH��DQG�$HVWKHWLF�5HVRXUFHV

x (IIHFWV�RI�FRQWLQXHG�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�UHFUHDWLRQ� ODQG�
XVH��DQG�DHVWKHWLFV ZLWKLQ�WKH�SURMHFW�DUHD�LQFOXGLQJ�WKH�SURMHFW�
LPSRXQGPHQW��WDLOUDFH��DQG�E\SDVVHG�UHDFK��

x $GHTXDF\�RI�H[LVWLQJ�UHFUHDWLRQDO�IDFLOLWLHV�DQG�SXEOLF�DFFHVV�WR�WKH�SURMHFW�
WR�PHHW�FXUUHQW�DQG�IXWXUH�UHFUHDWLRQDO�GHPDQG��

����� &XOWXUDO�5HVRXUFHV

x (IIHFWV�RI�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�KLVWRULF�SURSHUWLHV�DQG�
DUFKHRORJLFDO�UHVRXUFHV�WKDW DUH�LQFOXGHG�LQ� HOLJLEOH�IRU�OLVWLQJ LQ��RU�
SRWHQWLDOO\�HOLJLEOH�IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO 5HJLVWHU�RI�+LVWRULF�3ODFHV�

x (IIHFWV�RI�SURMHFW�RSHUDWLRQ�DQG�PDLQWHQDQFH�RQ�DQ\�SUHYLRXVO\�XQLGHQWLILHG�
KLVWRULF RU DUFKHRORJLFDO UHVRXUFHV RU�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�WKDW�PD\�
EH�HOLJLEOH�IRU�LQFOXVLRQ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULFDO�3ODFHV�

����� 'HYHORSPHQWDO�5HVRXUFHV

x (FRQRPLFV�RI�WKH�SURMHFW�DQG�WKH�HIIHFWV�RI�DQ\�UHFRPPHQGHG�
HQYLURQPHQWDO�PHDVXUHV�RQ�WKH�SURMHFW¶V�HFRQRPLFV�

� &XPXODWLYH�HIIHFWV DQDO\VLV�DSSOLHV�RQO\�WR�5RDQRNH�ORJSHUFK�

��������������)(5&�3')��8QRIILFLDO������������
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������352326('�678',(6

'HSHQGLQJ�XSRQ�WKH�ILQGLQJV�RI�VWXGLHV�FRPSOHWHG�E\�$SSDODFKLDQ DQG�WKH�
UHFRPPHQGDWLRQV�RI�WKH�FRQVXOWHG�HQWLWLHV��$SSDODFKLDQ ZLOO�FRQVLGHU��DQG�PD\�SURSRVH�
FHUWDLQ�RWKHU�PHDVXUHV�WR�HQKDQFH�HQYLURQPHQWDO�UHVRXUFHV�DIIHFWHG�E\�WKH�SURMHFW�DV�SDUW�
RI�WKH�SURSRVHG�DFWLRQ���$SSDODFKLDQ¶V�LQLWLDO�VWXG\�SURSRVDOV�DUH�LGHQWLILHG�E\�UHVRXUFH�
DUHD�LQ�WDEOH ��� 'HWDLOHG�LQIRUPDWLRQ�RQ�$SSDODFKLDQ¶V�LQLWLDO�VWXG\�SURSRVDOV�FDQ�EH�
IRXQG�LQ�WKH�3$'���)XUWKHU�VWXGLHV�PD\�QHHG�WR�EH�DGGHG�WR�WKLV�OLVW�EDVHG�RQ�FRPPHQWV�
SURYLGHG�WR�WKH�&RPPLVVLRQ DQG�$SSDODFKLDQ�IURP�LQWHUHVWHG�SDUWLFLSDQWV��LQFOXGLQJ�
,QGLDQ�WULEHV�

7DEOH�����$SSDODFKLDQ¶V�LQLWLDO�VWXG\�SURSRVDOV����6RXUFH� $SSDODFKLDQ�

5HVRXUFH�$UHD�DQG�6WXG\�1DPH 3URSRVHG�6WXG\�

*HRORJ\ DQG�6RLOV

6KRUHOLQH�6WDELOLW\�$VVHVVPHQW 7R�SURYLGH�XSGDWHG�LQIRUPDWLRQ�DERXW�
H[LVWLQJ�SURMHFW�FRQGLWLRQV��DV�ZHOO�DV�WR�
HYDOXDWH�WKH�QHHG�IRU�DQ\�DGGLWLRQDO�
HURVLRQ�FRQWURO�PHDVXUHV�DW�VSHFLILF�DUHDV�
RI�FRQFHUQ��$SSDODFKLDQ�SURSRVHV�WR�
FRQGXFW�D�6KRUHOLQH�6WDELOLW\�$VVHVVPHQW�
IRU WKH�SURMHFW���$SSDODFKLDQ�DQWLFLSDWHV�
WKDW�WKLV�DVVHVVPHQW�ZLOO�FRQVLVW�RI�D�
VXUYH\�RI�WKH�SURMHFW�LPSRXQGPHQW WR�
ORFDWH�DQ\�VLWHV�RI�HURVLRQ�RU�VKRUHOLQH�
LQVWDELOLW\���$SSDODFKLDQ�SURSRVHV�WR�
LQYHQWRU\��PDS��DQG�SKRWRJUDSK�DQ\�VXFK�
DUHDV��XVLQJ�D�VFRULQJ�RU�UDQNLQJ�V\VWHP�
�H�J���%DQN�(URVLRQ�+D]DUG�,QGH[��WR�WU\�
WR�LGHQWLI\�DUHDV�WKDW�KDYH�WKH�SRWHQWLDO�WR�
HURGH�DW�XQQDWXUDOO\�KLJK�UDWHV�DQG�WR�
SULRULWL]H�DQ\�DUHDV�ZKHUH�UHPHGLDO�DFWLRQ�
PD\�EH�QHHGHG�

$TXDWLF�5HVRXUFHV

:DWHU�4XDOLW\�6WXG\ $SSDODFKLDQ�SURSRVHV�WR�FRQGXFW�D�
VHDVRQDO WHPSHUDWXUH�DQG�'2�VWXG\�DW�WKH�
SURMHFW�WR�FRQILUP�FRPSOLDQFH�ZLWK�ZDWHU�
TXDOLW\�VWDQGDUGV�DQG�GHVLJQDWHG�XVHV���

��������������)(5&�3')��8QRIILFLDO������������
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5HVRXUFH�$UHD�DQG�6WXG\�1DPH 3URSRVHG�6WXG\�

/RFDWLRQV�RI�PRQLWRULQJ�HTXLSPHQW ZLOO�
EH�HVWDEOLVKHG�WKURXJK�IXUWKHU�FRQVXOWDWLRQ�
ZLWK�9LUJLQLD�'HSDUWPHQW�RI�
(QYLURQPHQWDO�4XDOLW\ DQG�RWKHU�
VWDNHKROGHUV���7KH�VFRSH�RI�WKH�VWXG\�
ZRXOG�EH�OLPLWHG�WR�WKH�)(5&�DSSURYHG�
SURMHFW�ERXQGDU\�

%\SDVV�5HDFK�$TXDWLF�+DELWDW�6WXG\ $SSDODFKLDQ�SURSRVHV WR�SHUIRUP�D�
GHVNWRS�DTXDWLF�KDELWDW�DVVHVVPHQW�RI�WKH
E\SDVVHG UHDFK�WR�GHWHUPLQH�WKH�DPRXQW�
RI�DYDLODEOH�KDELWDW�XQGHU�WKH���FIV�
PLQLPXP�IORZ���$SSDODFKLDQ�VWDWHV�WKDW�
WKLV�VWXG\�PD\�LQFOXGH�D�UHYLHZ�RI�DOO�
ZRUN�SHUIRUPHG�WR�GDWH��DQG�
GHWHUPLQDWLRQ�RI�DSSURSULDWH�
PHWKRGRORJLHV�XVHG�LQ�FRQMXQFWLRQ�ZLWK�
ILVKHULHV�VXUYH\V�FRQGXFWHG�WR�XSGDWH�WKH�
VSHFLHV�FRPSRVLWLRQ�

7HUUHVWULDO�5HVRXUFHV

:HWODQG�DQG�5LSDULDQ�+DELWDW�6XUYH\ $SSDODFKLDQ�SURSRVHV�WR�FRQGXFW�D�
ZHWODQG�DQG�ULSDULDQ�KDELWDW�DVVHVVPHQW�
WKDW�ZLOO�FRQVLVW�RI�ILHOG�VXUYH\V�WR�
FRQILUP��FODVVLI\��DQG�FKDUDFWHUL]H�
ZHWODQG�KDELWDWV�DQG�FRPPXQLWLHV�ZLWKLQ�
WKH�SURMHFW�ERXQGDU\���:HWODQGV�ZLOO�EH�
PDSSHG�DQG�FODVVLILHG�XVLQJ�WKH�):6¶V�
ZHWODQG�FODVVLILFDWLRQ�V\VWHP��XQOHVV�
RWKHUZLVH�UHFRPPHQGHG�E\�UHVRXUFH�
DJHQFLHV���'XULQJ�WKH�ZHWODQG�VXUYH\��
LQYHVWLJDWRUV�ZLOO�LGHQWLI\�WKH�GRPLQDQW�
SODQWV�SUHVHQW�ZLWKLQ�D�ZHWODQG�KDELWDW�WR�
WKH�VSHFLHV�OHYHO���'XULQJ�WKH�ILHOG�KDELWDW�
VXUYH\V��LQYHVWLJDWRUV�ZLOO�H[DPLQH�WKH�
VRLO�PDWUL[�GRZQ�WR�DSSUR[LPDWHO\����
LQFKHV�LI�SRVVLEOH��DQG�DQDO\]H�VRLO�
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5HVRXUFH�$UHD�DQG�6WXG\�1DPH 3URSRVHG�6WXG\�

FKDUDFWHULVWLFV�LQ�WKH�ILHOG�IRU�K\GULF�VRLO�
LQGLFDWRUV� 3ULQFLSDO�ZHWODQG�IXQFWLRQV�
DQG�YDOXHV�ZLOO�DOVR�EH�GHWHUPLQHG���7KLV�
VWXG\�ZLOO�DOVR�LQFOXGH�FKDUDFWHUL]DWLRQ�RI�
ULSDULDQ�KDELWDW�UHVRXUFHV�ZLWKLQ�WKH�
SURMHFW�ERXQGDU\�

5HFUHDWLRQ�5HVRXUFHV

5HFUHDWLRQDO�1HHGV�$VVHVVPHQW $SSDODFKLDQ�SURSRVHV WR�FRQGXFW�D�
UHFUHDWLRQDO�DVVHVVPHQW�RI�WKH�SURMHFW�WR�
DVVHVV�H[LVWLQJ�UHFUHDWLRQDO�RSSRUWXQLWLHV�
DQG�SRWHQWLDO�LPSURYHPHQWV�WR�IDFLOLWLHV���
$SSDODFKLDQ�ZLOO�LQFRUSRUDWH�H[LVWLQJ�
PRQLWRULQJ�LQIRUPDWLRQ�LQWR�WKH�VWXG\�
UHSRUW�DQG�UHFRPPHQGDWLRQV DQG�WKH�VFRSH�
ZLOO�EH�OLPLWHG�WR�ZLWKLQ�WKH�)(5&�
DSSURYHG�SURMHFW�ERXQGDU\�

��������������)(5&�3')��8QRIILFLDO������������
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�����5(48(67�)25�,1)250$7,21�$1'�678',(6

:H�DUH�DVNLQJ�IHGHUDO��VWDWH��DQG�ORFDO�UHVRXUFH�DJHQFLHV��,QGLDQ�WULEHV��1*2V��DQG�
WKH�SXEOLF�WR�IRUZDUG�WR�WKH�&RPPLVVLRQ�DQ\�LQIRUPDWLRQ�WKDW�ZLOO�DVVLVW�XV�LQ�FRQGXFWLQJ�
DQ�DFFXUDWH�DQG�WKRURXJK�DQDO\VLV�RI�WKH�SURMHFW�VSHFLILF�DQG�FXPXODWLYH�HIIHFWV�
DVVRFLDWHG ZLWK�UHOLFHQVLQJ�WKH�1LDJDUD 3URMHFW���7KH�W\SHV�RI�LQIRUPDWLRQ�UHTXHVWHG�
LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR�

x LQIRUPDWLRQ��TXDQWLWDWLYH�GDWD��RU�SURIHVVLRQDO�RSLQLRQV�WKDW�PD\�KHOS�
GHILQH�WKH�JHRJUDSKLF�DQG�WHPSRUDO�VFRSH�RI�WKH�DQDO\VLV��ERWK�VLWH�VSHFLILF�
DQG�FXPXODWLYH�HIIHFWV���DQG�WKDW�KHOSV�LGHQWLI\�VLJQLILFDQW�HQYLURQPHQWDO�
LVVXHV�

x LGHQWLILFDWLRQ�RI��DQG�LQIRUPDWLRQ�IURP��DQ\�RWKHU�($��(,6��RU�VLPLODU�
HQYLURQPHQWDO�VWXG\��SUHYLRXV��RQ�JRLQJ��RU�SODQQHG��UHOHYDQW�WR�WKH�
SURSRVHG�UHOLFHQVLQJ�RI�WKH�1LDJDUD 3URMHFW�

x H[LVWLQJ�LQIRUPDWLRQ�DQG�DQ\�GDWD�WKDW�ZRXOG�KHOS�WR�GHVFULEH�WKH�SDVW�DQG�
SUHVHQW�DFWLRQV�DQG�HIIHFWV�RI�WKH�SURMHFW�DQG RWKHU�GHYHORSPHQWDO�DFWLYLWLHV�
RQ�HQYLURQPHQWDO�DQG�VRFLRHFRQRPLF�UHVRXUFHV�

x LQIRUPDWLRQ�WKDW�ZRXOG�KHOS�FKDUDFWHUL]H�WKH�H[LVWLQJ�HQYLURQPHQWDO�
FRQGLWLRQV�DQG�KDELWDWV�

x WKH�LGHQWLILFDWLRQ�RI�DQ\�IHGHUDO��VWDWH��RU�ORFDO�UHVRXUFH�SODQV��DQG�DQ\�
IXWXUH�SURMHFW�SURSRVDOV�LQ�WKH�DIIHFWHG�UHVRXUFH�DUHD��H�J���SURSRVDOV�WR�
FRQVWUXFW�RU�RSHUDWH�ZDWHU�WUHDWPHQW�IDFLOLWLHV��UHFUHDWLRQ�DUHDV��ZDWHU�
GLYHUVLRQV��WLPEHU�KDUYHVW�DFWLYLWLHV��RU�ILVK�PDQDJHPHQW�SURJUDPV��DORQJ�
ZLWK�DQ\�LPSOHPHQWDWLRQ�VFKHGXOHV��

x GRFXPHQWDWLRQ�WKDW�WKH�SURSRVHG�SURMHFW�ZRXOG�RU�ZRXOG�QRW�FRQWULEXWH�WR�
FXPXODWLYH�DGYHUVH�RU�EHQHILFLDO�HIIHFWV�RQ�DQ\�UHVRXUFHV���'RFXPHQWDWLRQ�
FDQ�LQFOXGH��EXW�QHHG�QRW�EH�OLPLWHG�WR��KRZ�WKH�SURMHFW�ZRXOG�LQWHUDFW�ZLWK�
RWKHU�SURMHFWV�LQ�WKH�DUHD�DQG�RWKHU�GHYHORSPHQWDO�DFWLYLWLHV��VWXG\�UHVXOWV��
UHVRXUFH�PDQDJHPHQW�SROLFLHV��DQG�UHSRUWV�IURP�IHGHUDO�DQG�VWDWH�DJHQFLHV��
ORFDO�DJHQFLHV��,QGLDQ�WULEHV��1*2V��DQG�WKH�SXEOLF��

x GRFXPHQWDWLRQ�VKRZLQJ�ZK\�DQ\�UHVRXUFHV�VKRXOG�EH�H[FOXGHG�IURP�IXUWKHU�
VWXG\�RU�FRQVLGHUDWLRQ��DQG�
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x VWXG\�UHTXHVWV�E\�IHGHUDO�DQG�VWDWH�DJHQFLHV��ORFDO�DJHQFLHV��,QGLDQ�WULEHV��
1*2V��DQG�WKH�SXEOLF�WKDW�ZRXOG�KHOS�SURYLGH�D�IUDPHZRUN�IRU�FROOHFWLQJ�
SHUWLQHQW�LQIRUPDWLRQ�RQ�WKH�UHVRXUFH�DUHDV�XQGHU�FRQVLGHUDWLRQ�QHFHVVDU\�
IRU�WKH�&RPPLVVLRQ�WR�SUHSDUH�WKH�($�(,6�IRU�WKH�SURMHFW��

$OO�UHTXHVWV�IRU�VWXGLHV�ILOHG�ZLWK�WKH�&RPPLVVLRQ�PXVW�PHHW�WKH�FULWHULD�IRXQG�LQ�
$SSHQGL[�$��6WXG\�3ODQ�&ULWHULD���

7KH�UHTXHVWHG�LQIRUPDWLRQ��FRPPHQWV��DQG�VWXG\�UHTXHVWV�VKRXOG�EH�VXEPLWWHG�WR�
WKH�&RPPLVVLRQ�QR�ODWHU�WKDQ�0D\������������$OO�ILOLQJV�PXVW�FOHDUO\�LGHQWLI\�WKH�
IROORZLQJ�RQ�WKH�ILUVW�SDJH���1LDJDUD 3URMHFW �3�������������6FRSLQJ�FRPPHQWV�PD\�EH�
ILOHG�HOHFWURQLFDOO\�YLD�WKH�,QWHUQHW���6HH����&�)�5�����������D�����LLL��DQG�WKH�
LQVWUXFWLRQV�RQ�WKH�&RPPLVVLRQ¶V�ZHEVLWH�KWWS���ZZZ�IHUF�JRY�GRFV�ILOLQJ�HILOLQJ�DVS���
&RPPHQWHUV�FDQ�VXEPLW�EULHI�FRPPHQWV�XS�WR�������FKDUDFWHUV��ZLWKRXW�SULRU�
UHJLVWUDWLRQ��XVLQJ�WKH�H&RPPHQW�V\VWHP�DW�KWWS���ZZZ�IHUF�JRY�GRFV�
ILOLQJ�HFRPPHQW�DVS���<RX�PXVW�LQFOXGH�\RXU�QDPH�DQG�FRQWDFW�LQIRUPDWLRQ�DW�WKH�HQG�RI�
\RXU�FRPPHQWV���)RU�DVVLVWDQFH��SOHDVH�FRQWDFW�)(5&�2QOLQH�6XSSRUW�DW�
)(5&2QOLQH6XSSRUW#IHUF�JRY RU�WROO�IUHH�DW�����������������RU�IRU�77<��
����� �����������$OWKRXJK�WKH�&RPPLVVLRQ�VWURQJO\�HQFRXUDJHV�HOHFWURQLF�ILOLQJ��
GRFXPHQWV�PD\�DOVR�EH�SDSHU�ILOHG���7R�SDSHU�ILOH��SOHDVH�VHQG�D�SDSHU�FRS\�WR���
6HFUHWDU\��)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ������)LUVW�6WUHHW��1(��
:DVKLQJWRQ� '�&���������

5HJLVWHU�RQOLQH�DW�KWWS���ZZZ�IHUF�JRY�HVXEVFULSWLRQ�DVS WR�EH�QRWLILHG�YLD�HPDLO�RI�
QHZ�ILOLQJV�DQG�LVVXDQFHV�UHODWHG�WR�WKLV�RU�RWKHU�SHQGLQJ�SURMHFWV���)RU�DVVLVWDQFH��SOHDVH�
FRQWDFW�)(5&�2QOLQH�6XSSRUW�DW�IHUFRQOLQHVXSSRUW#IHUF�JRY�

$Q\�TXHVWLRQV�FRQFHUQLQJ�WKH�VFRSLQJ�PHHWLQJV��VLWH�YLVLWV��RU�KRZ�WR�ILOH�ZULWWHQ�
FRPPHQWV�ZLWK�WKH�&RPPLVVLRQ�VKRXOG�EH�GLUHFWHG�WR�$OO\VRQ�&RQQHU DW���������������
RU�DOO\VRQ�FRQQHU#IHUF�JRY���$GGLWLRQDO�LQIRUPDWLRQ�DERXW�WKH�&RPPLVVLRQ¶V�OLFHQVLQJ�
SURFHVV�DQG�WKH�1LDJDUD 3URMHFW�PD\�EH�REWDLQHG�IURP�WKH�&RPPLVVLRQ¶V�ZHEVLWH��
ZZZ�IHUF�JRY�
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$W�WKLV�WLPH��ZH�DQWLFLSDWH�WKH�QHHG�WR�SUHSDUH�D�VLQJOH�($���7KH�($�ZLOO�EH�VHQW�WR�
DOO�SHUVRQV�DQG�HQWLWLHV�RQ�WKH�&RPPLVVLRQ¶V�VHUYLFH�DQG�PDLOLQJ�OLVWV�IRU�WKH�1LDJDUD�
3URMHFW���7KH�($�ZLOO�LQFOXGH�RXU�UHFRPPHQGDWLRQV�IRU�RSHUDWLQJ�SURFHGXUHV��DV�ZHOO�DV�
30	( PHDVXUHV�WKDW�VKRXOG�EH�SDUW�RI�DQ\�OLFHQVH�LVVXHG�E\�WKH�&RPPLVVLRQ���$OO�
UHFLSLHQWV�ZLOO�WKHQ�KDYH����GD\V�WR�UHYLHZ�WKH�($�DQG�ILOH�ZULWWHQ�FRPPHQWV�ZLWK�WKH�
&RPPLVVLRQ���$OO�FRPPHQWV�RQ�WKH�($�ILOHG�ZLWK�WKH�&RPPLVVLRQ�ZLOO�EH�FRQVLGHUHG�LQ�
SUHSDUDWLRQ�RI�WKH�OLFHQVH�RUGHU� $�VFKHGXOH�IRU�WKH�($�SUHSDUDWLRQ�ZLOO�EH�SURYLGHG�DIWHU�
D�OLFHQVH�DSSOLFDWLRQ�LV�ILOHG�

7KH�PDMRU�PLOHVWRQHV��ZLWK�SUH�ILOLQJ�WDUJHW�GDWHV�DUH�DV�IROORZV�

0DMRU�0LOHVWRQH 7DUJHW�'DWH

6FRSLQJ�0HHWLQJV $SULO ����
/LFHQVH�$SSOLFDWLRQ�)LOHG )HEUXDU\ ����
5HDG\�IRU�(QYLURQPHQWDO�$QDO\VLV�1RWLFH�,VVXHG
'HDGOLQH�IRU�)LOLQJ�&RPPHQWV��5HFRPPHQGDWLRQV��DQG

$JHQF\�7HUPV�DQG�&RQGLWLRQV�3UHVFULSWLRQV
6LQJOH�($�,VVXHG
&RPPHQWV�RQ�($�'XH
'HDGOLQH�IRU�)LOLQJ�0RGLILHG�$JHQF\�5HFRPPHQGDWLRQV
2UGHU�,VVXHG

$�FRS\�RI�$SSDODFKLDQ¶V�SURFHVV�SODQ��ZKLFK�KDV�D�FRPSOHWH�OLVW�RI�UHOLFHQVLQJ�
PLOHVWRQHV�IRU�WKH�1LDJDUD 3URMHFW��LQFOXGLQJ�WKRVH�IRU�GHYHORSLQJ�WKH�OLFHQVH�DSSOLFDWLRQ��
LV�DWWDFKHG�DV�$SSHQGL[�%�WR�WKLV�6'��

��������������)(5&�3')��8QRIILFLDO������������
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7KH�SUHOLPLQDU\�RXWOLQH�IRU�WKH�1LDJDUD 3URMHFW�($�LV�DV�IROORZV�

7$%/(�2)�&217(176
/,67�2)�),*85(6
/,67�2)�7$%/(6
$&521<06�$1'�$%%5(9,$7,216�
(;(&87,9(�6800$5<��������

�������,1752'8&7,21
�����$SSOLFDWLRQ
�����3XUSRVH�RI�$FWLRQ�DQG�1HHG�IRU�3RZHU���
�����6WDWXWRU\�DQG�5HJXODWRU\�5HTXLUHPHQWV��������

�������)HGHUDO�3RZHU�$FW
���������6HFWLRQ����)LVKZD\�3UHVFULSWLRQV
���������6HFWLRQ����M��5HFRPPHQGDWLRQV

�������&OHDQ�:DWHU�$FW
�������(QGDQJHUHG�6SHFLHV�$FW
�������&RDVWDO�=RQH�0DQDJHPHQW�$FW
�������1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW
2WKHU�VWDWXWHV�DV�DSSOLFDEOH������������

�����3XEOLF�5HYLHZ�DQG�&RPPHQW����
�������6FRSLQJ
�������,QWHUYHQWLRQV
�������&RPPHQWV�RQ�WKH�$SSOLFDWLRQ

�����352326('�$&7,21�$1'�$/7(51$7,9(6
�����1R�DFWLRQ�$OWHUQDWLYH���������������������������������

�������([LVWLQJ�3URMHFW�)DFLOLWLHV
�������3URMHFW�6DIHW\
�������([LVWLQJ�3URMHFW�2SHUDWLRQ��������������������
�������([LVWLQJ�(QYLURQPHQWDO�0HDVXUHV

�����$SSOLFDQW¶V�3URSRVDO���������������������������������
�������3URSRVHG�3URMHFW�)DFLOLWLHV
�������3URSRVHG�3URMHFW�2SHUDWLRQ��������������������
�������3URSRVHG�(QYLURQPHQWDO�0HDVXUHV
�������0RGLILFDWLRQV�WR�$SSOLFDQW¶V�3URSRVDO²0DQGDWRU\�&RQGLWLRQV

�����6WDII�$OWHUQDWLYH
�����6WDII�$OWHUQDWLYH�ZLWK�0DQGDWRU\�&RQGLWLRQV
�����2WKHU�$OWHUQDWLYHV��DV�DSSURSULDWH�
�����$OWHUQDWLYHV�&RQVLGHUHG�EXW�(OLPLQDWHG�IURP�'HWDLOHG�6WXG\��

��������������)(5&�3')��8QRIILFLDO������������
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�������)HGHUDO�*RYHUQPHQW�7DNHRYHU�RI�WKH�3URMHFW
�������,VVXLQJ�D�1RQSRZHU�/LFHQVH
�������5HWLULQJ�WKH�3URMHFW������

������(19,5210(17$/�$1$/<6,6
�����*HQHUDO�'HVFULSWLRQ�RI�WKH�5LYHU�%DVLQ�
�����6FRSH�RI�&XPXODWLYH�(IIHFWV�$QDO\VLV

����� *HRJUDSKLF�6FRSH
����� 7HPSRUDO�6FRSH

�����3URSRVHG�$FWLRQ�DQG�$FWLRQ�$OWHUQDWLYHV
�������*HRORJLF�DQG�6RLO�5HVRXUFHV
�������$TXDWLF�5HVRXUFHV
�������7HUUHVWULDO�5HVRXUFHV
�������7KUHDWHQHG�DQG�(QGDQJHUHG�6SHFLHV
�������5HFUHDWLRQ��/DQG�8VH��DQG�$HVWKHWLF�5HVRXUFHV
�������&XOWXUDO�5HVRXUFHV

�����1R�DFWLRQ�$OWHUQDWLYH
�����'(9(/230(17$/�$1$/<6,6

�����3RZHU�DQG�(FRQRPLF�%HQHILWV�RI�WKH�3URMHFW
�����&RPSDULVRQ�RI�$OWHUQDWLYHV�
�����&RVW�RI�(QYLURQPHQWDO�0HDVXUHV

������&21&/86,216�$1'�5(&200(1'$7,216
�����&RPSUHKHQVLYH�'HYHORSPHQW�DQG�5HFRPPHQGHG�$OWHUQDWLYH
�����8QDYRLGDEOH�$GYHUVH�(IIHFWV
�����5HFRPPHQGDWLRQV�RI�)LVK�DQG�:LOGOLIH�$JHQFLHV
�����&RQVLVWHQF\�ZLWK�&RPSUHKHQVLYH�3ODQV

�����),1',1*�2)�12�6,*1,),&$17�,03$&7��25�2)�6,*1,),&$17�,03$&7�
�����/,7(5$785(�&,7('
�����/,67�2)�35(3$5(56

$33(1',&(6
$²'UDIW�/LFHQVH�&RQGLWLRQV�5HFRPPHQGHG�E\�6WDII

��������������)(5&�3')��8QRIILFLDO������������
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6HFWLRQ����D�����RI�WKH�)3$�����8�6�&��VHFWLRQ�����D�����$���UHTXLUHV�WKH�
&RPPLVVLRQ�WR�FRQVLGHU�WKH�H[WHQW�WR�ZKLFK�D�SURMHFW�LV�FRQVLVWHQW�ZLWK�IHGHUDO�DQG�VWDWH�
FRPSUHKHQVLYH�SODQV�IRU�LPSURYLQJ��GHYHORSLQJ��RU�FRQVHUYLQJ�D�ZDWHUZD\�RU�ZDWHUZD\V�
DIIHFWHG�E\ D�SURMHFW���&RPPLVVLRQ VWDII�KDYH SUHOLPLQDULO\�LGHQWLILHG�DQG�UHYLHZHG�WKH�
SODQV�OLVWHG�EHORZ�WKDW�PD\�EH�UHOHYDQW�WR�WKH�1LDJDUD 3URMHFW���$JHQFLHV�DUH�UHTXHVWHG�WR�
UHYLHZ�WKLV�OLVW�DQG�LQIRUP�WKH�&RPPLVVLRQ�VWDII�RI�DQ\�FKDQJHV���,I�WKHUH�DUH�RWKHU�
FRPSUHKHQVLYH�SODQV�WKDW�VKRXOG�EH�FRQVLGHUHG�IRU�WKLV�OLVW�WKDW�DUH�QRW�RQ�ILOH�ZLWK�WKH�
&RPPLVVLRQ��RU�LI�WKHUH�DUH�PRUH�UHFHQW�YHUVLRQV�RI�WKH�SODQV�DOUHDG\�OLVWHG��WKH\�FDQ�EH�
ILOHG�IRU�FRQVLGHUDWLRQ�ZLWK�WKH�&RPPLVVLRQ�DFFRUGLQJ�WR����&)5������RI�WKH�
&RPPLVVLRQ¶V�UHJXODWLRQV���3OHDVH�IROORZ�WKH�LQVWUXFWLRQV�IRU�ILOLQJ�D�SODQ�DW�
KWWS���ZZZ�IHUF�JRY�LQGXVWULHV�K\GURSRZHU�JHQ�LQIR�OLFHQVLQJ�FRPSODQ�SGI�

7KH�IROORZLQJ�LV D�OLVW�RI�FRPSUHKHQVLYH�SODQV�FXUUHQWO\�RQ�ILOH�ZLWK�WKH�&RPPLVVLRQ�
WKDW�PD\�EH�UHOHYDQW�WR�WKH�1LDJDUD 3URMHFW�

1DWLRQDO�3DUN�6HUYLFH�� 7KH�1DWLRQZLGH�5LYHUV�,QYHQWRU\�� 'HSDUWPHQW�RI�WKH�,QWHULRU��
:DVKLQJWRQ��'�&�������

8�6��)LVK�DQG�:LOGOLIH�6HUYLFH� &DQDGLDQ�:LOGOLIH�6HUYLFH� ������1RUWK�$PHULFDQ�
ZDWHUIRZO�PDQDJHPHQW�SODQ�� 'HSDUWPHQW�RI�WKH�,QWHULRU�� (QYLURQPHQW�&DQDGD��
0D\������

8�6��)LVK�DQG�:LOGOLIH�6HUYLFH�� Q�G��)LVKHULHV�86$��WKH�UHFUHDWLRQDO�ILVKHULHV�SROLF\�RI�
WKH�8�6��)LVK�DQG�:LOGOLIH 6HUYLFH�� :DVKLQJWRQ��'�&�

9LUJLQLD�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�5HFUHDWLRQ� 7KH������9LUJLQLD�RXWGRRUV�SODQ�
�6&253��� 5LFKPRQG��9LUJLQLD�

9LUJLQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�4XDOLW\�� ������&RPPRQZHDOWK�RI�9LUJLQLD�6WDWH�
:DWHU�5HVRXUFHV�3ODQ� 5LFKPRQG��9LUJLQLD�� 2FWREHU������

9LUJLQLD�6WDWH�:DWHU�&RQWURO�%RDUG�� ������ 0LQLPXP�LQVWUHDP�IORZ�VWXG\�± ILQDO�UHSRUW�
$QQDQGDOH��9LUJLQLD�� )HEUXDU\������
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7KH�OLVW�EHORZ�LV�WKH�&RPPLVVLRQ¶V�RIILFLDO�PDLOLQJ�OLVW�IRU�WKH�1LDJDUD�3URMHFW�
�)(5&�1R����������,I�\RX�ZDQW�WR�UHFHLYH�IXWXUH�PDLOLQJV�IRU�WKH�1LDJDUD 3URMHFW�DQG�DUH�
QRW�LQFOXGHG�LQ�WKH�OLVW�EHORZ��SOHDVH�VHQG�\RXU�UHTXHVW�E\�HPDLO�WR�HILOLQJ#IHUF�JRY RU�
E\�PDLO�WR���6HFUHWDU\��)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ����� )LUVW�6WUHHW��1�(���
5RRP��$��:DVKLQJWRQ��'&����������$OO�ZULWWHQ�DQG�HPDLOHG�UHTXHVWV�WR�EH�DGGHG�WR�WKH�
PDLOLQJ�OLVW�PXVW�FOHDUO\�LGHQWLI\�WKH�IROORZLQJ�RQ�WKH�ILUVW�SDJH���1LDJDUD 3URMHFW�1R�
�����������<RX�PD\�XVH�WKH�VDPH�PHWKRG�LI�UHTXHVWLQJ�UHPRYDO�IURP�WKH�PDLOLQJ�OLVW�
EHORZ�

5HJLVWHU�RQOLQH�DW�KWWS���ZZZ�IHUF�JRY�HVXEVFULEHQRZ�KWP WR�EH�QRWLILHG�YLD�HPDLO�
RI�QHZ�ILOLQJV�DQG�LVVXDQFHV�UHODWHG�WR�WKLV�RU�RWKHU�SHQGLQJ�SURMHFWV���)RU�DVVLVWDQFH��
SOHDVH�FRQWDFW�)(5&�2QOLQH�6XSSRUW�DW�)(5&2QOLQH6XSSRUW#IHUF�JRY RU�WROO�IUHH�DW�
����������������RU�IRU�77<�����������������

2IILFLDO�0DLOLQJ�/LVW�IRU�WKH�1LDJDUD 3URMHFW

.HQQHWK�(��0F'RQRXJK��(64
$VVLVWDQW�*HQHUDO�&RXQVHO
��5LYHUVLGH�3OD]D
&ROXPEXV��2+� �����

)UDQN�0LFKDHO�6LPPV
+\GUR�6XSSRUW�0DQDJHU
���)UDQNOLQ�5RDG
5RDQRNH��9$� �����

-RKQ�7� (GGLQV
$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ
����)�6WUHHW�1�:�
6XLWH����
:DVKLQJWRQ��'&� ����������

:LOOLDP�(��7URXW��,,,
'LUHFWRU
$PHULFDQ�&DQDO�6RFLHW\��,QF�
�����6��$PKHUVW�+Z\
0DGLVRQ�+HLJKWV��9$� �����
'DYLG�0DUN�6KLUOH\
(QHUJ\�3URGXFWLRQ�6XSHUYLVRU

$PHULFDQ (OHFWULF�3RZHU�6HUYLFH�
&RUSRUDWLRQ
��5LYHUVLGH�3OD]D
��UG�)ORRU
&ROXPEXV��2+ �����

-RKQ�:KLWWDNHU
:LQVWRQ�	�6WUDZQ�//3
�����.�6W��1�:�
:DVKLQJWRQ��'&� ����������

(OL]DEHWK�3DUFHOO
3URFHVV�6XSHUYLVRU�6HQLRU
���)UDQNOLQ�5RDG
5RDQRNH��9$ �����

'RXJODV�5RVHQEHUJHU
3ODQW�0DQDJHU�+\GUR
$PHULFDQ�(OHFWULF�3RZHU�6HUYLFH�
&RUSRUDWLRQ
���)UDQNOLQ�5RDG�6:
5RDQRNH��9$������
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7KRPDV 6W��3LHUUH
$VVRFLDWH�*HQHUDO�&RXQVHO�� 5H
$SSDODFKLDQ�3RZHU�&RPSDQ\
��5LYHUVLGH�3OD]D����WK�)ORRU
&ROXPEXV��2+ �����

%HGIRUG�&RXQW\�$GPLQLVWUDWLRQ
����(�0DLQ�6W
%HGIRUG��9$�����������

7RZQ�RI�%RRQHV�0LOO
32�%R[���
%RRQHV�0LOO��9$� ����������

%RWHWRXUW�&RXQW\�%RDUG�RI�6XSHUYLVRUV
��:� 0DLQ�6W
)LQFDVWOH��9$� ����������

&KDUOHV�9� :DUH
&RQVHUYDWLRQ�&KDLU
&RDVWDO�&DQRHLVWV
32�%R[����
5LFKPRQG� 9$ ����������

0DUN�9DQRYHU
&RXQW\�$GPLQLVWUDWRU
'LFNHQVRQ�&RXQW\�%RDUG�RI�6XSHUYLVRUV
32�%R[�����
&OLQWZRRG� 9$� ����������

5HJLRQDO�2IILFH
)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\
�����&KDPEOHH�7XFNHU�5G
$WODQWD��*$� �����

'DYLG�:��6XWKHUODQG��6U�
)LVK�DQG�:LOGOLIH�%LRORJLVW
)LVK�	�:LOGOLIH�6HUYLFH��5HJLRQ��
����$GPLUDO &RFKUDQH�'U�
$QQDSROLV��0'� �����

:LOOLDP�6WRNHV
([HFXWLYH�'LUHFWRU
)ODQQDJDQ�:DWHU�$XWKRULW\
���)ODQQDJDQ�'DP�5RDG
+D\VL��9$ �����

0DFRQ &� 6DPPRQV��-U�
&RXQW\�$GPLQLVWUDWRU
)UDQNOLQ�&RXQW\ $GPLQLVWUDWLRQ�2IILFHV
���(� &RXUW�6W
5RFN\�0RXQW��9$� ����������

+LVWRULF�/DQGPDUNV�&RPPLVVLRQ
�����.HQVLQJWRQ�$YH
5LFKPRQG��9$� ����������

6KHOLD�3KLSSV��/LEUDULDQ
-RQQLH�%��'HHO�0HPRULDO�/LEUDU\
32�%R[����
&OLQWZRRG� 9$ ����������

1RUWKHUQ�9LUJLQLD�5HJLRQDO�3DUN�$XWKRULW\
�����2[�5G
)DLUID[�6WDWLRQ��9$� ����������

&LW\�RI�5RDQRNH
����&KXUFK�$YH�6:
5RDQRNH��9$ ����������

&RXQW\�RI�5RDQRNH
32�%R[������
5RDQRNH��9$� ����������

&LW\�RI�6DOHP
32�%R[����
6DOHP� 9$ ����������

'RQDOG�%DNHU
7RZQ�RI�&OLQWZRRG
32�%R[����
&OLQWZRRG��9$� ����������
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7RZQ�RI�7URXWYLOOH
32�%R[����
7URXWYLOOH��9$� ����������

8�6��$UP\�&RUSV�RI�(QJLQHHUV
'LVWULFW 2IILFH
����)URQW�6W�
1RUIRON��9$� ����������

8�6� $UP\�&RUSV�RI�(QJLQHHUV
/RXLVYLOOH�'LVWULFW
32�%R[���
/RXLVYLOOH� .< ����������

8�6��$UP\�&RUSV�RI�(QJLQHHUV
'LYLVLRQDO�2IILFH
5HJXODWRU\�%UDQFK�
����0DLQ�6W�
5RRP������
&LQFLQQDWL��2+ ����������

8�6� $UP\�&RUSV�RI�(QJLQHHUV
����0DLQ�6WUHHW
&LQFLQQDWL��2+ �����

2IILFH�RI�WKH�6ROLFLWRU
8�6��%XUHDX�RI�,QGLDQ�$IIDLUV
�����&�6WUHHW��1:��06�����
:DVKLQJWRQ��'&� �����

'LUHFWRU��7UXVW�6HUYLFHV
8�6��%XUHDX�RI�,QGLDQ�$IIDLUV
�����&�6W�1:��06�����
:DVKLQJWRQ��'&� ����������

)(5&�&RQWDFW
8�6��%XUHDX�RI�/DQG�0DQDJHPHQW
/DQG�	�5HQHZDEOH�5HVRXUFHV
�����&�6W�1:
:DVKLQJWRQ��'&� �����

'LUHFWRU��8�6��'HSDUWPHQW�RI�,QWHULRU
�����&�6WUHHW��1�:���06�����
2IILFH�RI�(QYLURQPHQWDO�3ROLF\�	�
&RPSOLDQFH
:DVKLQJWRQ��'&�������

$QWKRQ\ 5� &RQWH
8�6��'HSDUWPHQW�RI�,QWHULRU
����:HVWJDWH�&HQWHU�'U�
+DGOH\��0$� ����������

0LFKDHO�&��&RQQRU� (VT�
&RPP��8�6��%XUHDX�5HFODPDWLRQ
8�6��'HSDUWPHQW�RI�,QWHULRU
�����&�6WUHHW�1:
:DVKLQJWRQ��'&������������

8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
5HJLRQ ,,,
�����$UFK�6WUHHW
3KLODGHOSKLD��3$� ����������

+HLQ]�0XHOOHU
8�6��(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\
5HJLRQ ,9
���)RUV\WK�6WUHHW�6:
$WODQWD��*$ ����������

8�6��)LVK�	�:LOGOLIH�6HUYLFH
5HJLRQDO�'LUHFWRU
����:HVWJDWH�&HQWHU�'ULYH
1RUWKHDVW�5HJLRQDO�2IILFH
+DGOH\��0$� ����������

5REHUW :� *RRGODWWH
8�6��+RXVH�RI�5HSUHVHQWDWLYHV
:DVKLQJWRQ��'&� �����
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8�6��1DWLRQDO�3DUN�6HUYLFH
)(5&�&RQWDFW
�����%XLOGLQJ
����$ODEDPD�6WUHHW�6:
$WODQWD��*$� ����������

.HYLQ�0HQGLN��(VT�
136�+\GUR�3URJUDP�&RRUGLQDWRU
8�6��1DWLRQDO�3DUN�6HUYLFH
���6WDWH�6WUHHW
��WK�IORRU
%RVWRQ��0$ �����

6HQDWRU 0DUN�:DUQHU
8�6��6HQDWH
����5XVVHOO�6HQDWH�2IILFH�%XLOGLQJ
:DVKLQJWRQ��'&� �����

+RQRUDEOH�7LP�.DLQH
8�6��6HQDWH
����5XVVHOO�6HQDWH�2IILFH�%XLOGLQJ
:DVKLQJWRQ��'&� �����

5RQ�%XVK
8�6� )RUHVW�6HUYLFH
�����3DUN�$YHQXH�6:
1RUWRQ��9$ ����������

'DYLG�3XUVHU
1(3$�&RRUGLQDWRU
8�6� )RUHVW�6HUYLFH
���� 3HDFKWUHH�6W��1:
$WODQWD��*$� �����

7RZQ�RI�9LQWRQ
3�2� %R[����
9LQWRQ� 9$ ����������

9LUJLQLD�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�
5HFUHDWLRQ
'LYLVLRQ�RI�3ODQQLQJ�DQG�5HFUHDWLRQ
����(��0DLQ�6WUHHW
��WK�)ORRU
5LFKPRQG��9$ �����

5REELH�5KXU
(QYLURQPHQWDO 3URJUDP�3ODQQHU
9LUJLQLD�'HSDUWPHQW�RI�&RQVHUYDWLRQ�DQG�
5HFUHDWLRQ
����(DVW�0DLQ�6WUHHW
)ORRU���
5LFKPRQG��9$ ����������

%HWWLQD�6XOOLYDQ��0DQDJHU
9LUJLQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�
4XDOLW\
32�%R[�����
5LFKPRQG� 9$ �����

9LUJLQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�
4XDOLW\�
'LUHFWRU
32�%R[�����
5LFKPRQG� 9$ ����������

-HIIUH\�+XUVW
5HJLRQDO�'LUHFWRU
9LUJLQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�
4XDOLW\
6RXWKZHVW�5HJLRQDO�2IILFH
����$�'HDGPRUH�6W
$ELQJGRQ��9$ �����

9LUJLQLD�'HSDUWPHQW�RI�$JULFXOWXUH�	�
&RPPHUFH
32�%R[�����
5LFKPRQG��9$� ����������
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9LUJLQLD�'HSDUWPHQW�RI�+HDOWK
'LUHFWRU
32�%R[�����
5LFKPRQG��9$� ����������

9LUJLQLD�'HSDUWPHQW�RI�+LVWRULF�5HVRXUFHV
�����.HQVLQJWRQ�$YHQXH
5LFKPRQG��9$� ����������

9LUJLQLD�'HSDUWPHQW�RI�0LQHV��0LQHUDOV��
DQG�(QHUJ\
'LUHFWRU��'LYLVLRQ RI�(QHUJ\
�����%DQN�6WUHHW����WK�)ORRU
5LFKPRQG��9$� �����

9LUJLQLD�'LYLVLRQ�RI�0LQHG�/DQG�
5HFODPDWLRQ
5DQG\�&DVH\��'LYLVLRQ�'LUHFWRU
3�2� %R[����
%LJ�6WRQH�*DS� 9$ ����������

%HQ�0F*LQQLV
9LUJLQLD�0DULQH�5HVRXUFHV�&RPPLVVLRQ
�����:DVKLQJWRQ�$YHQXH� )ORRU��
1HZSRUW�1HZV��9$� �����

9LUJLQLD�2IILFH�RI�WKH�$WWRUQH\�*HQHUDO
����(� 0DLQ�6WUHHW
5LFKPRQG��9$ ����������

9LUJLQLD�6RLO�	�&RQVHUYDWLRQ�&RPPLVVLRQ
'LUHFWRU
����(��0DLQ�6WUHHW
��WK�)ORRU
5LFKPRQG��9$ �����

6KHUU\�+� %ULGHZHOO
6HQLRU�&RXQVHO
9LUJLQLD�6WDWH�&RUSRUDWLRQ�&RPPLVVLRQ
�����(DVW�0DLQ�6WUHHW����WK�)ORRU
5LFKPRQG��9$ �����
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$33(1',;�$
678'<�3/$1�&5,7(5,$

���&)5�6HFWLRQ�����E�

$Q\�LQIRUPDWLRQ�RU�VWXG\�UHTXHVW�PXVW�FRQWDLQ�WKH�IROORZLQJ�

�� 'HVFULEH�WKH�JRDOV�DQG�REMHFWLYHV�RI�HDFK�VWXG\�SURSRVDO�DQG�WKH�LQIRUPDWLRQ�WR�EH�
REWDLQHG��

�� ,I�DSSOLFDEOH��H[SODLQ�WKH�UHOHYDQW�UHVRXUFH�PDQDJHPHQW�JRDOV�RI�WKH�DJHQFLHV�RU�
,QGLDQ�WULEHV�ZLWK�MXULVGLFWLRQ�RYHU�WKH�UHVRXUFH�WR�EH�VWXGLHG��

��� ,I�WKH�UHTXHVWHU�LV�QRW�D�UHVRXUFH�DJHQF\��H[SODLQ�DQ\�UHOHYDQW�SXEOLF�LQWHUHVW�
FRQVLGHUDWLRQV�LQ�UHJDUG�WR�WKH�SURSRVHG�VWXG\��

�� 'HVFULEH�H[LVWLQJ�LQIRUPDWLRQ�FRQFHUQLQJ�WKH�VXEMHFW�RI�WKH�VWXG\�SURSRVDO��DQG�
WKH�QHHG�IRU�DGGLWLRQDO�LQIRUPDWLRQ��

�� ([SODLQ�DQ\�QH[XV�EHWZHHQ�SURMHFW�RSHUDWLRQV�DQG�HIIHFWV��GLUHFW��LQGLUHFW��DQG�RU�
FXPXODWLYH��RQ�WKH�UHVRXUFH�WR�EH�VWXGLHG��DQG�KRZ�WKH�VWXG\�UHVXOWV�ZRXOG�LQIRUP�WKH�
GHYHORSPHQW�RI�OLFHQVH�UHTXLUHPHQWV��

�� ([SODLQ�KRZ�DQ\�SURSRVHG�VWXG\�PHWKRGRORJ\��LQFOXGLQJ�DQ\�SUHIHUUHG�GDWD�
FROOHFWLRQ�DQG�DQDO\VLV�WHFKQLTXHV��RU�REMHFWLYHO\�TXDQWLILHG�LQIRUPDWLRQ��DQG�D�VFKHGXOH�
LQFOXGLQJ�DSSURSULDWH�ILOHG�VHDVRQ�V��DQG�WKH�GXUDWLRQ��LV�FRQVLVWHQW�ZLWK�JHQHUDOO\�
DFFHSWHG SUDFWLFH�LQ�WKH�VFLHQWLILF�FRPPXQLW\�RU��DV�DSSURSULDWH��FRQVLGHUV�UHOHYDQW�WULEDO�
YDOXHV�DQG�NQRZOHGJH��DQG�

�� 'HVFULEH�FRQVLGHUDWLRQV�RI�OHYHO�RI�HIIRUW�DQG�FRVW��DV�DSSOLFDEOH��DQG�ZK\�
SURSRVHG�DOWHUQDWLYH�VWXGLHV�ZRXOG�QRW�EH�VXIILFLHQW�WR�PHHW�WKH�VWDWHG�LQIRUPDWLRQ�QHHGV��
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$33(1',;�%
1,$*$5$ 352-(&7�352&(66�3/$1 $1'�6&+('8/(

6KDGHG�PLOHVWRQHV�DUH�XQQHFHVVDU\�LI�WKHUH�DUH�QR�VWXG\�GLVSXWHV���,I�WKH�GXH�GDWH�
IDOOV�RQ�D�ZHHNHQG�RU�KROLGD\��WKH�GXH�GDWH�LV�WKH�IROORZLQJ�EXVLQHVV�GD\���(DUO\�ILOLQJV�RU�
LVVXDQFHV�ZLOO�QRW�UHVXOW�LQ�FKDQJHV�WR�WKHVH�GHDGOLQHV���

5HVSRQVLEOH�
3DUW\

3UH�)LOLQJ�0LOHVWRQH 'DWH
)(5&�

5HJXODWLRQ
$SSDODFKLDQ ,VVXH�3XEOLF�1RWLFH�IRU�12,�3$' ��������� ����G����

$SSDODFKLDQ )LOH�12,�3$' ��������� ��������

)(5& 7ULEDO�0HHWLQJV ��������� ���

)(5&
,VVXH�1RWLFH�RI�&RPPHQFHPHQW�RI�
3URFHHGLQJ�DQG�6FRSLQJ�'RFXPHQW��

��������� ���

)(5&
6FRSLQJ�0HHWLQJV�DQG�3URMHFW�6LWH�
9LVLW�

�����������
���������

����E��YLLL�

$OO�
6WDNHKROGHUV

)LOH�&RPPHQWV�RQ�3$'�6FRSLQJ�
'RFXPHQW���DQG�6WXG\�5HTXHVWV

��������� ���

)(5&
,VVXH�6FRSLQJ�'RFXPHQW���
�LI QHFHVVDU\�

�������� ����

$SSDODFKLDQ )LOH�3URSRVHG�6WXG\�3ODQ �������� �����D�

$OO�
6WDNHKROGHUV

3URSRVHG�6WXG\�3ODQ�0HHWLQJ �������� �����H�

$OO�
6WDNHKROGHUV

)LOH�&RPPHQWV�RQ�3URSRVHG�6WXG\�
3ODQ

��������� ����

$SSDODFKLDQ )LOH�5HYLVHG�6WXG\�3ODQ ��������� �����D�

$OO�
6WDNHKROGHUV

)LOH�&RPPHQWV�RQ�5HYLVHG�6WXG\�
3ODQ

���������� �����E�

)(5&
,VVXH�'LUHFWRU
V�6WXG\�3ODQ�
'HWHUPLQDWLRQ

��������� �����F�

0DQGDWRU\�
&RQGLWLRQLQJ�
$JHQFLHV�

)LOH�$Q\�6WXG\�'LVSXWHV ���������� �����D�

'LVSXWH�
3DQHO

6HOHFW�7KLUG�'LVSXWH�5HVROXWLRQ�
3DQHO�0HPEHU

��������� �����G�
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5HVSRQVLEOH�
3DUW\

3UH�)LOLQJ�0LOHVWRQH 'DWH
)(5&�

5HJXODWLRQ
'LVSXWH�
3DQHO

&RQYHQH�'LVSXWH�5HVROXWLRQ�3DQHO� ��������� �����G����

$SSDODFKLDQ )LOH�&RPPHQWV�RQ�6WXG\�'LVSXWHV� ��������� �����L�

'LVSXWH�
3DQHO

'LVSXWH�5HVROXWLRQ�3DQHO�7HFKQLFDO�
&RQIHUHQFH

��������� �����M�

'LVSXWH�
3DQHO

,VVXH�'LVSXWH�5HVROXWLRQ�3DQHO�
)LQGLQJV

��������� �����N�

)(5&
,VVXH�'LUHFWRU
V�6WXG\�'LVSXWH�
'HWHUPLQDWLRQ

�������� �����O�

$SSDODFKLDQ )LUVW�6WXG\�6HDVRQ
6SULQJ�� )DOO�

����
�����D�

$SSDODFKLDQ )LOH�,QLWLDO�6WXG\�5HSRUW ��������� �����F����

$OO�
6WDNHKROGHUV

,QLWLDO�6WXG\�5HSRUW�0HHWLQJ ���������� �����F����

$SSDODFKLDQ
)LOH�,QLWLDO�6WXG\�5HSRUW�0HHWLQJ�
6XPPDU\

�������� �����F����

$OO�
6WDNHKROGHUV

)LOH�'LVDJUHHPHQWV�5HTXHVWV�WR�
$PHQG�6WXG\�3ODQ

�������� �����F����

$OO�
6WDNHKROGHUV

)LOH�5HVSRQVHV�WR�
'LVDJUHHPHQWV�$PHQGPHQW�5HTXHVWV

�������� �����F����

)(5&
,VVXH�'LUHFWRU
V�'HWHUPLQDWLRQ�RQ�
'LVDJUHHPHQWV�$PHQGPHQWV

�������� �����F����

$SSDODFKLDQ 6HFRQG�6WXG\�6HDVRQ
6SULQJ�� )DOO�

����
�����D�

$SSDODFKLDQ
)LOH�3UHOLPLQDU\�/LFHQVLQJ�3URSRVDO�
�RU�'UDIW�/LFHQVH�$SSOLFDWLRQ�

��������� �����D���F�

$OO�
6WDNHKROGHUV

)LOH�&RPPHQWV�RQ�3UHOLPLQDU\�
/LFHQVLQJ�3URSRVDO��RU�'UDIW�/LFHQVH�
$SSOLFDWLRQ�

���������� �����H�

$SSDODFKLDQ )LOH�8SGDWHG�6WXG\�5HSRUW ��������� �����I�

$OO�
6WDNHKROGHUV

8SGDWHG�6WXG\�5HSRUW�0HHWLQJ ���������� �����I�
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5HVSRQVLEOH�
3DUW\

3UH�)LOLQJ�0LOHVWRQH 'DWH
)(5&�

5HJXODWLRQ

$SSDODFKLDQ
)LOH�8SGDWHG�6WXG\�5HSRUW�0HHWLQJ�
6XPPDU\

�������� �����I�

$SSDODFKLDQ )LOH�)LQDO�/LFHQVH�$SSOLFDWLRQ ��������� ����

$OO�
6WDNHKROGHUV

)LOH�'LVDJUHHPHQWV�5HTXHVWV�WR�
$PHQG�6WXG\�3ODQ

�������� �����I�

$SSDODFKLDQ
,VVXH�3XEOLF�1RWLFH�RI�)LQDO�/LFHQVH�
$SSOLFDWLRQ�)LOLQJ

��������� �����G����

$OO�
6WDNHKROGHUV

)LOH�5HVSRQVHV�WR�
'LVDJUHHPHQWV�$PHQGPHQW�5HTXHVWV

�������� �����I�

)(5&
,VVXH�'LUHFWRU
V�'HWHUPLQDWLRQ�RQ�
'LVDJUHHPHQWV�$PHQGPHQWV

�������� �����I�
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