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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPHQW $$ 6FUHHQLQJ 2FWREHU
5HSRUW 6/5 S3URMHFW 1R

SHYLVLRQ 5HFRUG

S5HYLVLRQ 'DWH BUHSIDUHG %\ &KHFENHG % $XWKRUL
'"UDIW - X0\ 90 0%
'"UDIW 6HSWHPEHU 90 0%

J)LQODO 2FWREHU 90 0% 60|F'

%DVLV RI 5HSRUW

7KLV GRFXPHQW KDV EHHQ SUHSDUHG E\ 6/5 (QYLURQPHQWDO &RQVXOW
UHDVRQDEOH VNLOO FDUH DQG GLOLJHQFH DQG WDNLQJ DFFRXQW RI WKF
E\ DJUHHPHQW ZLWK %' JORRG 8QOLPLWHG &RPSDQ\ WKH &OLHQW DV SDU
DSSRLQWHG E\ WKH &OLHQW WR FDUU\ RXW ,W LV VXEMHFW WR WKH WHUP

6/5 VKDOO QRW EH OLDEOH IRU WKH XVH RI RU UHOLDQFH RQ DQ\ LQIRUP
RSLQLRQV LQ WKLV GRFXPHQW IRU DQ\ SXUSRVH E\ DQ\ SHUVRQ RWKHU WKE
WR D WKLUG SDUW\ RQO\ LQ WKH HYHQW WKDW 6/5 DQG WKH WKLUG SDUW
FROODWHUDO ZDUUDQW\

,QIRUPDWLRQ UHSRUWHG KHUHLQ PD\ EH EDVHG RQ WKH LQWHUSUHWDWLRC
DQG RU LQIRUPDWLRQ VXSSOLHG E\ WKH &0OLHQW DQG RU LWV RWKHU DGY
EHHQ DFFHSWHG LQ JRRG IDLWK DV EHLQJ DFFXUDWH DQG YDOLG

7KH FRS\ULJKW DQG LQWHOOHFWXDO SURSHUW\ LQ DOO GUDZLQJV UHSI
FDOFXODWLRQV DQG RWKHU LQIRUPDWLRQ VHW RXW LQ WKLV UHSRUW UE
DSSRLQWPHQW VWDWH RWKHUZLVH

7KLV GRFXPHQW PD\ FRQWDLQ LQIRUPDWLRQ RI D VSHFLDOLVHG DQG RU Kl
LV DGYLVHG WR VHHN FODULILFDWLRQ RQ DQ\ HOHPHQWYV ZKLFK PD\ EH XQ

,QIRUPDWLRQ DGYLFH UHFRPPHQGDWLRQV DQG RSLQLRQV LQ WKLV GRFXF
FROWH[W RI WKH ZKROH GRFXPHQW DQG DQ\ GRFXPHQWY UHIHUHQFHG H[S
EH XVHG ZLWKLQ WKH FRQWH[W RI WKH DSSRLQWPHQW



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

7TDEOH RI &RQWHQWYV
%DVLV Rl 5HSRUW
$FURQ\PV DQG $EEUHYLDWLRQV
, QWURGXFWLRQ
%DFNJURXQG
5HOHYDQW /HJLVODWLRQ DQG 3ROLF\
5HSRUW 3XUSRVH
BWDWHPHQW RI $XWKRULW\
B3URMHFW 'HVFULSWLRQ DQG WKH 5HFHLYLQJ (QYLURQPHQW
BURMHFW 'HVFULSWLRQ
([LVWLQJ (QYLURQPHQW
6LWH '"HVFULSWLRQ

+DELWDWV $QQH[, 6XPPDU\

6SHFLHV $QQH[, ELUGY DQG $QQH[ ,, RWKHUV 6XPPDU\
OHWKRGRORJ\

*XLGDQFH

BRXUFHV RI ,QIRUPDWLRQ

3URFHVV

6WDJH 2QH $$ 6FUHHQLQJ

6WDJH 7ZR $SSURSULDWH $VVHVVPHQW

$$ 6FUHHQLQJ

ODQDJHPHQW RI DQ\ (XURSHDQ 6LWH
BRXUFHV RI 3BRWHQWLDO ,PSDFWYV

3DWKZD\V (FRORJLFDO &RQQHFWLRQV
,GHQWLILFDWLRQ RI (XURSHDQ 6LWHV 6HQVLWLYH 5HFHSWRUYV
$VVHVVPHQW RI /LNHO\ 6LJQLILFDQW (IIHFWYV

(ITHEWV RI WKH 3URSRVHG 3URMHFW $ORQH

&KDQJHV LQ 6XUIDFH :DWHU 4XDOLW\

*URXQGZDWHU

$$ 6FUHHQLQJ &RQFOXVLRQ

6WDJH 7ZR $SSURSULDWH $VVHVVPHQW
,QIRUPDWLRQ RQ WKH 3URMHFW

7KH 3URMHFW

&RQVWUXFWLRQ 3KDVH $QFLOODU\ )DFLOLWLHV +DUGFRUH $FFI

2SHUDWLRQDO 3KDVH 3KDVHG 6RLO 6WULSSLQJ %HUP &RQVW
(IWUDFWLRQ 3URFHVVLQJ
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

5SHVWRUDWLRQ 3KDVH 5HLQVWDWHPHQW WR (FRORJLFDO +DELWI
,QIRUPDWLRQ RQ (XURSHDQ 6LWHYV

5LYHU %R\QH DQG 5LYHU %YODFNZDWHU 6%$& > @
5LYHU %YR\QH DQG 5LYHU %ODFNZDWHU 63% > @
%R\QH &RDVW DQG (VWXDU\ 6%$& > @

%R\QH (VWXDU\ 63% > @

(ITHFWV RI WKH 3URMHFW $ORQH
&XPXODWLYH (IIHFWV
&RQVWUXFWLRQ 2SHUDWLRQDO 6WDJHV
3RVW 2SHUDWLRQDO 6WDJH
S5HIHUHQFHYV

),*85(6

7DEOHV LQ 7H[W
7DEOH '"HVFULSWLRQ RI (XURSHDQ VLWHV ZLWK 3RWHQWLDO 6RX

$SSHQGLFHYV

$SSHQGL[ SHOHYDQW /HJLVODWLRQ DQG 3ROLF\

$ 5HOHYDQW /HIJLVODWLRQ DQG 3ROLF\

$ +DELWDWYV DQG %LUGYV 'LUHFWLYHV

$ (XURSHDQ &RPPXQLWLHV %LUGV DQG 1DWXUDO +DELWDWV 5HJX
$ 30DQQLQJ DQG 'HYHORSPHQW $FW DV DPHQGHG

$ 1DWLRQDO 30DQQLQJ )UDPHZRUN

$SSHQGL[ %$SSURSULDWH $VVHVVPHQW 3URFHVV

% $SSURSULDWH $VVHVVPHQW 3URFHVV

% 6WDJH 2QH $$ 6FUHHQLQJ

% 6WDJH 7ZR $SSURSULDWH $VVHVVPHQW

$SSHQGL[ 80DQQLQJ $SSOLFDWLRQV &RQVLGHUHG IRU ,Q &RPELQDW
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%' )ORRG 8QOLPLWHG &RPSDQ\

$SSURSULDWH $VVHVVPL

1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 BURMHFW 1R

2FWREHU

$FURQ\PV DQG $EEUHYLDWLRQV

$$ $SSURSULDWH $VVHVVPHQW

1,6 1DWXUD ,PSDFW 6WDWHPHQW

6%& 6SHFLDO $UHD RI &RQVHUYDWLRQ
63% 6SHFLDO 3URWHFWLRQ $UHD

16 ( /ILNHO\ 6LJQLILFDQW (IIHFW V

(F.$ (FRORJLFDO ,PSDFW $VVHVVPHQW

LY



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPHC( 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

,QWURGXFWLRQ

WDFNJURXQG

6/5 &RQVXOWLQJ ,UHODQG 6/5 ZDV FRPPLVVLRQHG E\ %' )ORRG 8QO
UHIHUUHG WR DV WKH &0LHQW WR SUHSDUH DQ $SSURSULDWH $V\
1DWXUD ,PSDFW 6WDWHPHQW 1,6 WR DFFRPSDQ\ D SODQQLQJ DSSO
DQG JUDYHO DW "HUU\DUNLQ WRZQODQG 5KRGH &R 21IDO\ KHUHDI

5HOHYDQW /HIJLVODWLRQ DQG 3ROLF\

7KH UHTXLUHPHQW IRU $$ VFUHHQLQJ DQG $$ LV VHW RXW LQ WK

((& R1 0D\ RQ WKH FRQVHUYDWLRQ RI QDWXUDO KDELWDWYV
ZKLFK LV WUDQVSRVHG LQWR ,ULVK ODZ SULPDULO\ WKURXJK WKH
1IDWXUDO +DELWDWV 5HJXODWLRQV + 6 , RI DV DPHQGC
+DELWDWV 5HJXODWLRQV" DQG WKH 30DQQLQJ DQG 'HYHORSPHQW
SURYLGHSG HQGL[ $

&RXQFLO 'LUHFWLYH ((& RQ WKH &RQVHUYDWLRQ RI 1DWXUDO +
JORUD +DELWDWYV 'LUHFWLYH SURYLGHV OHJDO SURWHFWLRQ IRL
LPSRUWDOQFH 7KH 'LUHFWLYH UHTXLUHYVY WKDW ZKHUH D SODQ RU &
HITHFW RQ D (XURSHDQ 6LWH ZKLOH QRW GLUHFWO\ FRQQHFWHG
FRQVHUYDWLRQ PDQDJHPHQW RI WKH VLWH LW ZLOO EH VXEMHFW V
DQ\ LPSOLFDWLRQV IRU WKH (XURSHDQ VLWH LQ YLHZ RI WKH V
6SHFLILFDOO\ $UWLFOH Rl WKH +DELWDWY 'LUHFWLYH VWDWHYV

u $Q\ SODQ RU SURMHFW QRW GLUHFWO\ FRQQHFWHG ZLWK RU
WKH VLWH EXW OLNHO\ WR KDYH D VLJQLILFDQW HIIHFW WKHUHRC
ZLWK RWKHU SODQV RU SURMHFWV VKDOO EH VXEMHFW WR DSSU
IRU WKH VLWH LQ YLHZ Rl WKH VLWHYV FRQVHUYDWLRQ REMHFWLY
DVVHVVPHQW RI WKH LPSOLFDWLRQV IRU WKH VLWH DQG VXEMHFW
FRPSHWHQW QDWLRQDO DXWKRULWLHV VKDOO DJUHH WR WKH

DVFHUWDLQHG WKDW LW ZLOO QRW DGYHUVHO\ DIIHFW WKH LQV
DSSURSULDWH DIWHU KDYLQJ REWDLQHG WKH RSLQLRQ RI WKH JF

7KH FRPSHWHQW DXWKRULW\ PXVW FDUU\ RXW D VFUHHQLQJ IRU DS
YLHZ RI EHVW VFLHQWLILF NQRZOHGJH LI WKH SURSRVHG SURMHFYV
DORWKHU SODQ RU SURMHFW LV OLNHO\ WR KDYH D VLJQLILFDQW H
H[FOXGHG EDVHG RQ REMHFWLYH LQIRUPDWLRQ WKDW WKH SUR
FRPELQDWLRQ ZLWK RWKHU SODQV RU SURMHFWY ZLOO KDYH D VL.
DSSURSULDWH DVVHVVPHQW RI LWV LPSOLFDWLRQV IRU WKH (XUR
FROQVHUYDWLRQ REMHFWLYHV LV UHTXLUHG WR EH FDUULHG RXW

7KH SURYLVLRQV RI $UWLFOH GR QRW DSSO\ ZKHUH WKH SURSR
ZLWK RU QHFHVVDU\ WR WKH PDQDJHPHQW RI WKH VLWHT ,Q WKLY
GLUHFWO\ FRQQHFWHG ZLWK RU QHFHVVDU\ WR WKH PDQDJHPHQW R

SHSRUW 3XUSRVH

7KLYV UHSRUW SUHVHQWY DQ H[DPLQDWLRQ RI ZKHWKHU WKH SUR¢
VLIQLILFDQW HIIHFW RQ D (XURSHDQ VLWH HLWKHU DORQH RU L
SURMHFWY DQG LV EDVHG RQ EHVW DYDLODEOH VFLHQWLILF NQRZC
WR LQIRUP WKH FRPSHWHQW DXWKRULW\ LQ FRPSOHWLQJ WKHLU
$SSURSULDWH $VVHVVPHQW DV UHTXLUHG E\ $UWLFOH XQGHU
+DELWDWY 'LUHFWLYH

e



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPHC( 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

7KH LQIRUPDWLRQ SUHVHQWHG ZLOO DOORZ WKH &RPSHWHQW $XW
&RXQFLO WR PDNH D GHWHUPLQDWLRQ UHJDUGLQJ OLNHO\ VLJQL
UHVXOWLQJ ITURP WKH SURSRVHG GHYHORSPHQW LQ DFFRUGDQF
UHTXLUHPHQWYV RI $UWLFOH RI WKH +DELWDWYV 'LUHFWLYH DQG GH

6WDWHPHQW RI $XWKRULW\

6/5 3BURMHFW (FRORJLVW 9LFWRULD OROOR\ SUHSDUHG WKLV UHSF
OLFKDHO %DLOH\ FDUULHG RXW WKH WHFKQLFDO UHYLHZ

9LFWRULD OROOR\ KROGV D %6F LQ =RRORJ\ I[URP WKH 8QLYHUVLW\ |
HI[SHULHQFH DV D FRQVXOWDQW HFRORJLVW DQG LV D 4XDOLI\LQJ O
(FRORJ\ DQG (QYLURQPHQWDO ODQDJHPHQW &, ((O 9LFWRULD KDV
UHSRUWYV DQG LPSDFW DVVHVVPHQW UHSRUWY IRU D YDULHW\ RI
UHQHZDEOH HQHUJ\ IRUHVWU\ OLFHQFH DSSOLFDWLRQV KRXVLQJ

6KH LV DOVR UHVSRQVLEOH IRU FDUU\LQJ RXW D UDQJH RI VXUYH
LQFOXGLQJ SUHOLPLQDU\ HFRORJLFDO DVVHVVPHQW 3($ KDELWDW
VXUYH\V

OLFKDHO %DLOH\ %6F +RQV O06F 0&,((0 LV DQ $VVRFLDWH (FRORJLV\
LQ HFRORJLFDO FRQVXOWDQF\ LQ ,UHODQG DQG WKH 8. DQG DOVR 1
%DLOH\ KROGV D %6F LQ %LRORJ\ DQG (FRORJ\ I[URP WKH 8QLYHU
4XDQWLWDWLYH &RQVHUYDWLRQ %LRORJ\ IURP WKH 8QLYHUVLW\ RI
6RXWK $IULFD OLFKDHO KDV SUHSDUHG HFRORJLFDO UHSRUWYV LQF(
VFUHHQLQJ UHSRUWY DQG 1DWXUD ,PSDFW 6WDWHPHQWYV 1,6 IRU L
DQG WKH 8. DQG LV D IXO0O PHPEHU RI &,((0O



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPHC( 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

SURMHFW "HVFULSWLRQ DQG WKH SHFHLYL(

SURMHFW "HVFULSWLRQ

7KH SURSRVHG HIWUDFWLRQ RI WKH VDQG DQG JUDYHO ZLOO EH ZHV
QDWXUDO JURXQGZDWHU OHYHO RI WKH VLWH 3URFHVVLQJ RI WKH
RQ VLWH WR SURGXFH D UDQJH RI DJJUHJDWHYV IRU XVH E\ WKH D
FRQFUHWH 7KH DSSOLFDWLRQ DOVR LQFOXGHV IRU WKH DQFLOO
GHYHORSPHQW DV RXWOLQHG EHORZ

X $Q RYHUDOO DSSOLFDWLRQ DUHD RI F KHFWDUHYV

X 3KDVHG H[WUDFWLRQ Rl VDQG DQG JUDYHO ZHW ZRUNLQJ RY}
ZLWK SURFHVVLQJ WKDW LQFOXGHV FUXVKLQJ DQG VFUHHQLOQ
VWUXFWXUHYV

Xx 3URYLVLRQ RI QHZ VLWH IDFLOLWLHY WR LQFOXGH ZKHHOZDVK
PRELOH ZHOIDUH SRG IDFLOLW\ F Pd FRQVLVWLQJ RI RIILFI
URRP GHGLFDWHG SDUNLQJ DUHD SHULPHWHU YHJHWDWLRQ S

x $FFHVV WR WKH VLWH ZLOO EH YLD DQ H[LVWLQJ HQWUDQFH F
QRUWK RI WKH VLWH

X 3URJUHVVLYH UHVWRUDWLRQ RI WKH VLWH WR QDWXUDOO\ U
SHUPDQHQW ZDWHU ERG\

x 7TKH SURSRVHG GHYHORSPHQW OLIH LV IRU \HDUV WR FRPSOL
RSHUDWLRQV

([ILVWLQJ (QYLURQPHQW

$ GHVN VWXG\ ZDV FDUULHG RXW WR FROODWH DYDLODEOH LQIF
HQYLURQPHQW DW WKH SURSRVHG SURMHFW ORFDWLRQ

6LWH '"HVFULSWLRQ

7KH DSSOLFDWLRQ DUHD FRYHUV D WRWDO DUHD RI DSSUR[LPDWH
FRPSULVHY UHFODLPHG DJULFXOWXUDO ODQG FXUUHQWO\ XQGHU S
FXWDzD\ ERJ ZLWK D WKLQ OD\HU RI UHVLGXDO RUJDQLF ULFK FOL
WKHUH DUH UHVHUYHV RI VDQG DQG JUDYHO ERWK DERYH DQG EHOF

7KH 6LWH LV IODW ZLWK HOHYDWLRQV RQO\ YDU\LQJ EHWZHHQ F
HIWUDFWLRQ DUHD 7KH DFFHVV URDG DQG H[LVWLQJ VLWH HQWU|
PDLQ VLWH DUHD EHLQJ DW DQ HOHYDWLRQ RI F P $2° 7TKHUH C
DSSOLFDWLRQ DUHD DQG WKH SURSRVHG H[WUDFWLRQ DUHD FRQVL
GLYLGHG E\ VWRFNSURRI IHQFLQJ

7KH QRUWKHUQ ERXQGDU\ FRQVLVWY RI D VWRFNSURRI IHQFH DQG |
RI VOLIJKWO\ HOHYDWHG KLJKHU JURXQG ZLWKLQ ZKLFK WXUELQH -
ORFDWHG

7KH HQWLUH HDVWHUQ ODQGKROGLQJ ERXQGDU\ LV GHQRWHG E\ W
ERXQGDU\ UXQV DORQJ WKH ZHVWHUQ EDQN RI WKH ULYHU DQG FRQ
IHQFH DQG LQWHUPLWWHQW WUHHY DQG YHJHWDWLRQ

7KH VRXWKHUQ DSSOLFDWLRQ ERXQGDU\ FRQVLVWV RI D VWRFNS
DJULFXOWXUDO DFFHVV WUDFN WKDW UXQV DORQJ WKH VRXWKHUQ
WXUQ QRUWK DORQJ D VPDOO VHFWLRQ RI WKH HDVWHUQ ERXQGDU
5LYHU WR DFFHVV WKH ODQGY RQ WKH HDVWHUQ VLGH RI WKH ULYH
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPHC( 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

7KH ZHVWHUQ DSSOLFDWLRQ ERXQGDU\ LV VHW EDFN VOLJKWO\ DQG
WKH H[LVWLQJ DJULFXOWXUDO DFFHVV WUDFN ZKLFK SURYLGHV DFF|
WKH ODQGRZQHUTfV IDUP WR WKH QRUWKHUQ DSSOLFDWLRQ DUHD

7KH VXUURXQGLQJ ODQGVFDSH LV FRPSULVHG RI D PL[ RI DJULFX

UHFRORQLVLQJ YHJHWDWLRQ DQG FRPPHUFLDO IRUHVWU\ VWDQGYV
+DELWDWV $QQH[, 6XPPDU\

7KHUH DUH QR $QQH[ , KDELWDWVY NQRZQ WR EH SUHVHQW RQ WKH €

6SHFLHV $QQH[, ELUGYV DQG $QQH[ ,, RWKHUV 6XPPDU\

7KH IROORZLQJ $QQH[ , DQG $QQH[ ,, VSHFLHV KDYH EHHQ UHFRUGHC
1 :DQG 1 < DQG RU ZLWKLQ NP RI WKH 6LWH DFFRUGLQJ WR WKH $

X 2WWKWUD OXWUD
KLWH FODZHGXUYWURSRWDPRELXQGSDOOLSHYV

X
X KRRSHU RZAD@XV F\JQXV



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPHC( 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

X

OHWKRGRORJ\

*XLGDQFH
7KH DVVHVVPHQW ZDV FRQGXFWHG LQ DFFRUGDQFH ZLWK WKH IROO
(XURSHDQ &RPPLVVLRQ $VVHVVPHQW RI 30DQV DQG 3
$IITHFWLQJ 1DWXUD 6LWHV OHWKRGRORJLFDO JXLGDQFH RQ
DQG RI WKH +DELWDWV 'LUHFWLYH ((& IX[HPERXUJ
3XEOLFDWLRQV Rl WKH (XURSHDQ &RPPXQLWLHV
(XURSHDQ &RPPLVVLRQ $VVHVVPHQW Rl SODQV DQG SURNM
VLWHVY OHWKRGRORJLFDO JXLGDQFH RQ $UWLFOH DQG
((& &RPPLVVLRQ 1RWLFH %UXVVHOV & |
(QYLURQPHQW +HULWDJH DQG /RFDO *RYHUQPHQW XSGLC

$VVHVVPHQW RI 30DQV DQG 3URMHFWV LQ ,UHODQG *XLGDQF
'XEOLQ 1DWLRQDO 3DUNV DQG :LOGOLIH 6HUYLFH 'HSDUWPHQV
DQG /RFDO *RYHUQPHQW

(XURSHDQ &RPPLVVLRQ 0DQDJLQJ 1DWXUD VLWHV 7Kt}
RI WKH +DELWDWV 'LUHFWLYH ((& %UXVVHOV &
(XURSHDQ &RPPLVVLRQ , QWHUSUHWDWLRQ 0DQXDO RI (.

9HUVLRQ (85

2I1ILFH Rl WKH 30DQQLQJ 5HJXODWRU 235 3UDFWLFH 1

$VVHVVPHQW 6FUHHQLQJ IRU '"HYHORSPHQW ODQDJHPHQW

6RXUFHV RI ,QIRUPDWLRQ

6RXUFHV RI LQIRUPDWLRQ IRU WKH DVVHVVPHQW RI WKH 3URMHFW p
SODQV DQG SURMHFWY LQFOXGH WKH IROORZLQJ

X

(QYLURQPHQWDO 3URWHFWLRQ $JHQF\ (3% RQ OLQH PDS YLHZ
$VVHVVPHQW 7RRO

'HSDUWPHQW RI +RXVLQJ 30DQQLQJ DQG /RFDO *RYHUQPHQW
211DO\ &RXQW\ '"HYHORSPHQWGGDQ

211DO\ &RXQW\ &RXQFL ODRGDP\GIOPHSIFHDOFPAVVHG IRU LQIRUPD)
RQ RWKHU SURMHFWVY DQG SODQV

1IDWLRQDO 3DUNV DQG :LOGOLIH 6HUYLFH = RQOLQH (XURSHI
LQFOXGLQJ VLWH FRQVHUYDWLRQ REMHFWLYHV

1IDWLRQDO 3DUNV DQG :LOGOLIH 6HUYLFH = ,QIRUPDWLRQ RQ
KDELWDWVY DQG VSHFLHV LQ ,UHODQG LQFOXGLQJ $UWLFOH L

I1DWLRQDO %LRGLYHUVLW\ 'DWD &HQWUH

DFRHVVHG/-XO\
DFEHVVHG: sX0O\
DFFHVVHG X0\
DEFHVVHG -XO\

Z2Z2Z QSZV LH DFFHVVHG -XO\
ZZZ ELRGLYHUVLW\A\LUHODQG LH DFFHVVHG -XO0O\



%' )ORRG 8QOLPLWHG &RPSDQ\

$SSURSULDWH $VVHVVPH( 2FWREHU
IDWXUD ,PSDFW 6WDWHPHQW 1,6 S5HSRUW 6/5 BURMHFW 1R
SURFHVYV

7KH SURFHVV RI GHWHUPLQLQJ WKH OLNHOLKRRG RI VLIJQLILFDQW
(XURSHDQ VLWHV LV DQ LWHUDWLYH SURFHVV FHQWUHG DURXQG D 6
DQ HIIHFW WR EH HVWDEOLVKHG DOO WKUHH HOHPHQWYV RI WKLV
DEVHQFH RI RQH RI WKH HOHPHQWY RI WKH PHFKDQLVP LV VXIILFL
HITHFW FDQQRW RFFXU

X 6RXUFH W J SROOXWDQW UXQ RIIl QRLVH UHPRYDO RI YHIJHWLCL

X 3DWKZD* VXQFWLRQDO OLQN RU HFRORJLFDO SDWKZD\ HJ JU
QHDUE\ TXDOLI\LQJ ZHWODQG KDELWDWV DQG

X S5HFHSWRUWKH TXDOLI\LQJ KDELWDWY DQG VSHFLHV RI (XURSH
UHVRXUFHVY VXSSRUWLQJ WKRVH KDELWDWYV VSHFLHYV

,Q WKH FRQWH[W RI WKLV UHSRUW D VRXUFH LV DQ\ LGHQWLILDEOH
LV NQRZQ WR LQWHUDFW ZLWK WKH UHFHLYLQJ HQYLURQPHQW $ Ut
IRU DQ 6%$& RU 6SHFLDO &RQVHUMNIWDRR B3 Q RHUMNYWMFROKILFDO IHDYV
LV NQRZQ WR EH XWLOLVHG E\ WKH 4, 6&, ,Q SUDFWLFH WKH WHUP
6&,V DQG LV XVHG LQ WKLV GRFXPHQW IRU VLPSOLFLW\ $ SDWKZD)\
WKH VRXUFH DQG WKH UHFHSWRU

6WDJH 2QH $$ 6FUHHQLQJ

7KH DVVHVVPHQW FRPPHQFHV ZLWK D GHVFULSWLRQ RI WKH SUR
GHVFULSWLRQ RI WKH UHFHLYLQJ HQYLURQPHQW DQG WKH DVVRF
UHFHLYLQJ HQYLURQPHQW $00 HOHPHQWV RI WKH SURSRVHG SU
SURSRVHG SURMHFW ORFDWLRQ DQG H[LVWLQJ EDVHOLQH HQYLURC
OLNHO\ GXH WR WKH SURSRVHG SURMHFW 6RXUFH DUH LGHQWLIL
WHPSRUDO VFDOH RI WKH SURSRVHG SURMHFW UHVRXUFH UHTXLU}
VRXUFHV DUH WKHQ XVHG WR GHILQH WKH JRQH RI LQIOXHQFH =R,
LQ 6HFWLRQ

7KH (XURSHDQ &RPPLVVLRQ 1RWLFH RQ WKH f$VVHVVPHQW RI S

WR 1DWXUD VLWHV + OHWKRGRORJLFDO JXLGDQFH RQ $UWLFOH
((& VWDWHV WKDW LQ LGHQWLI\LQJ (XURSHDQ VLWHV 1DWXU

DIlIHFWHG E\ WKH SURMHFW WKH IROORZLQJ VKRXOG EH LGHQWLILH

X $Q\ (XURSHDQ VLWHYV JHRJUDSKLFDOO\ RYHUODSSLQJ ZLWK DQ
WKH SODQ RU SURMHFW LQ DQ\ RI LWV SKDVHV RU DGMDFHQW

X $Q\ (XURSHDQ VLWHV ZLWKLQ WKH OLNHO\ JRQH RI LQIOXHQFH
VLWHY ORFDWHG LQ WKH VXUURXQGLQJV RI WKH SODQ RU SURM
VWLOO EH LQGLUHFWO\ DIITHFWHG E\ DVSHFWV RI WKH SURMHF
QDWXUDO UHVRXUFHV HJ ZDWHU DQG YDULRXV W\ASHV RI ZD
VXEVWDQFHY RU HQHUJ\ DQG

X (XURSHDQ VLWHV ZKRVH FRQQHFWLYLW\ RU HFRORJLFDO FRQW!|
RU SURMHFW

6$&YV DUH DUHDV GHVLJQDWHG XQGHU WKH +DELWDWYV 'LUHFWLYH WR FRQVHUYH
DQG SODQW DQG DQLPDO VSHFLHV OLVWHG LQ $QQH[ ,, &ROOHFWLYHO\ WKHVH DL
H4,. VT Rl WKH 6$&

638V DUH VLWHYV FODVVLILHG XQGHU WKH %LUGV 'LUHFWLYH WR SURWHFW UDUH §
WKH 'LUHFWLYH DV ZHOO DV UHJXODUO\ RFFXUULQJ PLJUDWRU\ VSHFLHV DQG Z
LQWHUQDWLRQDOO\ LPSRUWDQW SRSXODWLRQV RI PLJUDWRU\ ELUGV PD\ EH FRDV
KDELWDWV DUH UHIHUUHG WR DV WKH u6SHFLDO &RQVHUYDWLRQ ,QWHUHVWVYT RI W
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7KH ]JRQH RI LQIOXHQFH RI D SURSRVHG SURMHFW LV WKH JHRJUDSK
WKH UHFHLYLQJ HQYLURQPHQW LQ D ZD\ WKDW FRXOG KDYH SRWHQYV
RI D (XURSHDQ VLWH 7KH 235 SUDFWLFH QRWH VWDWHY WKDMW
HYWDEOLVKHG RQ D FDVH E\ FDVH EDVLV XVLQJ WKH 6RXUFH 3DWKZ
DQG QRW E\ DUELWUDU\ GLVWDQFHV VXFK DV NP 6HFWLRQ Vi
WKH LGHQWLILFDWLRQ RI UHOHYDQW (XURSHDQ VLWHV ZLWKLQ WKI
DULVLQJ IURP WKH SURSRVHG SURMHFW 6XEVHTXHQWO\ DQ DVVH)
WR SRWHQWLDO FRQQHFWLYLW\ 3DWKZD\V WR (XURSHDQ 6LWHV D
FRQVHUYDWLRQ LOWHUHVWY DUH LGHQWLILHG

7KH SRWHQWLDO IRU LQ FRPELQDWLRQ HIITHFWV ZLWK RWKHU SODQ
KDYLQJ UHJDUG WR WKH LGHQWLILHG LPSDFWV RI WKH SURSR
SDWKZD\V LGHQWLILHG WR (XURSHDQ VLWHYV

,Q VHFWLRQ WKH OLNHOLKRRG RI VLJQLILFDQW HIIHFWV RI WKt
HIDPLQHG KDYLQJ UHJDUG WR WKH VHQVLWLYLW\ RI WKH VLWH ZLWHK
WKH SURMHFW RQ LWV RZQ DQG LQ FRPELQDWLRQ ZLWK RWKHU SOD

+DYLQJ UHJDUG WR WKH (XURSHDQ &RPPLVVLRQ &RPPXQLFDWLRQ R
(XURSHDQ &RPPLVVLRQ WKH

3$EVHQFH RI VFLHQWLILF HYLGHQFH RQ WKH VLJQLILFDQW QHJIDW
XVHG DV MXVWLILFDWLRQ IRU DSSURYDO RI WKLY DFWLRQ :KHQ D
SUHFDXWLRQDU\ SULQFLSOH LPSOLHVY WKDW WKH DEVHQFH RI D Q
KDV WR EH GHPRQVWUDWHG EHIRUH D SODQ RU SURMHFW FDQ EH
LV D ODFN RI FHUWDLQW\ DV WR ZKHWKHU WKHUH ZLOO EH DQ\ QHJ
FDQQRW EH DSSURYHG ~

KHUH VLJQLILFDQW HIITHFWV DUH GHWHUPLQHG WR EH OLNHO\ RU .
WKH OLNHOLKRRG RI VLIQLILFDQW HIIHFWYVY WKH SURMHFW ZLOO EI
$SSURSULDWH $VVHVVPHQW

7KLV $$ VFUHHQLQJ LV EDVHG RQ EHVW VFLHQWLILF NQRZOHGJH DQ
,Q DGGLWLRQ D GHWDLOHG RQOLQH UHYLHZ RI SXEOLVKHG VFLHQ
LQFOXGHG D GHWDLOHG UHYLHZ RI WKH 1DWLRQDO 3DUNV DQG :LOC
DYDLODEOH UHSRUWV IRU UHOHYDQW VLWHV DQG LQ SDUWLFXOD
FRQVHUYDWLRQ LQWHUHVWY GHVFULEHG DQG WKHLU FRQVHUYDWLR

6WDJH 7ZR $SSURSULDWH $VVHVVPHQW

$ 6WDJH $$ 1DWXUD ,PSDFW 6WDWHPHQW LV D IRFXVHG DQG GHW
HYDOXDWLRQ FDUULHG RXW E\ WKH FRPSHWHQW DXWKRULW\ RI WK
DORQH DQG LQ FRPELQDWLRQ ZLWK RWKHU SODQV DQG SURMHFWYV
YLHZ RI WKDW VLWH V FRQVHUYDWLRQ REMHFWLYHV &DVH ODZ KDV
$VVHVVPHQW WR EH ODZIX0OO\ FRQGXFWHG LQ VXPPDU\

L PXVW LGHQWLI\ LQ WKH OLJKW RI WKH EHVW VFLHQWLILF NQF
SURMHFW ZKLFK FDQ E\ LWVHOI RU LQ FRPELQDWLRQ ZLWK RYV
FRQVHUYDWLRQ REMHFWLYHV RI WKH (XURSHDQ VLWH

LL PXVW FROQWDLQ FRPSOHWH SUHFLVH DQG GHILQLWLYH ILQGI
KDYH ODFXQDH RU JDSV DQG

LLL PD\ RQO\ LQFOXGH D GHWHUPLQDWLRQ WKDW WKH SURMHFW
RI DQ\ UHOHYDQW (XURSHDQ VLWH ZKHUH WKH FRPSHWHQW D X\
FRPSOHWH SUHFLVH DQG GHILQLWLYH ILQGLQJV DQG FRQFOXVL
GRXEW UHPDLQV DV WR WKH DEVHQFH RI WKH LGHQWLILHG SRW
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,] DGYHUVH LPSDFWV FDQ EH VDWLVIDFWRULO\ DYRLGHG RU VXFFHV
QR UHDVRQDEOH GRXEW UHPDLQV DV WR WKH DEVHQFH RI WKH LG
SURFHVV LV FRPSOHWH , /] WKH DVVHVVPHQW LV QHJDWLYH L H D
VLWH FDQQRW EH H[FOXGHG WKHQ WKH SURFHVV PXVW SURFHHG

VWDJH IRXU
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$SSURSULDWH $VVHVVPHC( 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

$$ 6FUHHQLQJ

ODQDJHPHQW RI DQ\ (XURSHDQ 6LWH

7KH SURSRVHG SURMHFW FRQVLVWY RI WKH HIWUDFWLRQ RI VDQG L
LV QRW FRQQHFWHG ZLWK RU QHFHVVDU\ IRU WKH PDQDJHPHQW RI

6RXUFHV RI SRWHQWLDO ,PSDFWYV

%DVHG RQ WKH SURMHFW GHVFULSWLRQ LQ 6HFWLRQ DQG D UHY
IROORZLQJ VRXUFHV IRU LPSDFWV KDYH EHHQ LGHQWLILHG 7KH
SRWHQWLDO WR UHVXOW LQ WKH IROORZLQJ HIIHFWYV

x +DELWDW ORVYV ZLWKLQ WKH SURMHFW IRRWSULQW

X &KDQJHV WR VXUIDFH ZDWHU TXDOLW\ GXH WR WKH LQWURGXF
SROOXWDQWYV LQWR ZDWHUZD\V

X &KDQJHV WR JURXQGZDWHU TXDOLW\ ZKLFK PD\ LPSDFW JURX
IHDWXUHVY QHDU WKH SURMHFW VLWH

Xx &KDQJHV WR JURXQGZDWHU OHYHOV

x 1RLVH DQG YLEUDWLRQ DVVRFLDWHG ZLWK TXDUU\LQJ DFWLYI
DFWLYLW\ ZKLFK PD\ GLVWXUE IDXQD QHDU WKH SURMHFW VLW

Xx (PLVVLRQV WR DLU GXVW UHVXOWLQJ IURP TXDUU\LQJ DFWLY|
LPSDFWV VXFK DV VPRWKHULQJ RI YHIHWDWLRQ UHVWULFWLQ
IRUDJLQJ VRXUFHV IRU IDXQD QHDU WKH SURMHFW VLWH

7KH KDELWDWY DQG VSHFLHY OLVWHG DV IHDWXUHV RI LQWHUHVW
WKH SURMHFW PXVW WKHUHIRUH EH DVVHVVHG IRU DIIHFWV IURP SI
DQG WKHVH HIITHFWYVY DUH FRQVLGHUHG IXUWKHU EHORZ

3DWKZD\V (FRORJLFDO &RQQHFWLRQV

*HQHUDO RYHUYLHZ RI FRQQHFWLRQ UDWLRQDOH

$ SRSXODWLRQ RI D PRELOH VSHFLHVY WKDW LV D TXDOLI\LQJ LQWHU
KDELWDW ZLWKLQ RU LQ WKH YLFLQLW\ RI D SURMHFW VLWH VO
ZLWKLQ D SURMHFW VLWH LW LV HFRORJLFDOO\ FRQQHFWHG WR W
HFRORJLFDO FRQQHFWLRQV PD\ LQFOXGH SRSXODWLRQV RI ELUGV

VSHFLHV IRUP WKH 4,V RI D (XURSHDQ VLWH

2WKHU H[DPSOHV RI SRWHQWLDO HFRORJLFDO FRQQHFWLRQV LQFOX
RU DV pVWHSSLQJ VWRQHVY $OVR D SURMHFW VLWH PD\ VXSSRUW
ZLWKLQ D FRQQHFWHG (XURSHDQ VLWH ZKLFK RFFDVLRQDOO\ H[FKLEL
SURMHFW VLWH PD\ VXSSRUW SRSXODWLRQV RI VSHFLHV ZKLFK DU}
(XURSHDQ VLWH

(FRORJLFDO &RQQHFWLRQV * JRQH RI LQIOXHQFH

13:6 JXLGHOLQHV 13:6 DQG WKH 2IILFH Rl WKH 30DQQLQJ 5HJ
31 235 VXJIJHVW WKDW D NP VWXG\ DUHD LV DGRSWHG EXV
XQGHUWDNHQ ZKHQ DVVHVVLQJ WKH SRWHQWLDO IRU VRXUFH UHFH
DQG (XURSHDQ VLWHV

:KLOH DQ LQLWLDO NP VWXG\ DUHD ZDV DGRSWHG IRU 6%$&V D GLII

IRU 63%$V
3¢
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1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 S3URMHFW 1R

,Q WKH DEVHQFH RI DQ\ VSHFLILF (XURSHDQ RU ,ULVK JXLGDQFH LQ
FRQQHFWLYLW\ WR 63%$V 1DWXUHB6FRW JXLGDQFH IRUPHUO\ 6FRW!
61+ ZDV FRQVXOWHG 7KLV GRFXPHQW SURYLGHV JXLGDQFH L
RI HFRORJLFDO FRQQHFWLYLW\ EHWZHHQ GHYHORSPHQW VLWHV D
FRQVLGHUDWLRQ WKH GLVWDQFHV VSHFLHV PD\ WUDYHO EH\RQG W
SURYLGHV LQIRUPDWLRQ RQ GLVSHUVDO DQG IRUDJLQJ UDQJHV RI
HQFRXQWHUHG ZKHQ FRQVLGHULQJ SODQV D QI3 SRRRMH FWVH V, W KR H\
FRUH UDQJH VKRXOG EH XVHG ZKHQ GHWHUPLQLQJ ZKHWKHU WKH
SURSRVDO DQG: WHWHIB$Y DQG GHYHORSPHQWY DUH VHSDUDWHG E
WKDQ WKH FRUH IRUDJLQJ UDQJHV IRU WKH 63$V OLVWHG 4, VSHF
FRQQHFWLYLW\ WR WKH GHYHORSPHQW

$FFRUGLQJ WR 1DWXUH6FRW JXLGDQFH 61+ WKH FRUH IRUDJL(
JHHVH JUH\OBQVIRBR\DE)YGE BLQN | RR¥DHG U RRMH K\ UKXR@ F&K3XPW
LV NP 7KLV UHSUHVHQWY WKH ODUJHVW IRUDJLQJ UDQJH RI DO

GRFXPHQW UHFRUGHG LQ ,UHODQG W LV DFNQRZOHGJHG WKDW LQ
QRW DYDLODEOH IRU DOO ,ULVK 6&, VSHFLHV ,Q VXFK FDVHV WK&t
JUH\ JHHVH KDV EHHQ DGRSWHG DV D SUHFDXWLRQDU\ DSSURDFK

7KXV DOO 63%$V ZLWKLQ NP IURP WKH 3URMHFW ZHUH FRQVLGHUH
FRQQHFWLYLW\

$LUERUQH HPLVVLRQV ZHUH FRQVLGHUHG XVLQJ WKH DSSURDFKHV F
ZKLFK VXJIJHVWY WKDW DLU SROOXWLRQ DQG GXVW IURP PLQHI
LPSRUWDQW IRU VHQVLWLYH (XURSHDQ VLWHV ZLWKLQ P

+\GURORJLFDO DQG +\GURJHRORJLFDO &RQQHFWLRQV

+\GURORJLFDO FRQQHFWLYLW\ EH\RQG NP ZDV DOVR VHDUFKHG
(XURSHDQ VLWHV GRZQVWUHDP RI WKH SURMHFW FRQQHFWHG YLD Z

7KH <HOORZ >&4DVWOHMRUGDQ@ VWUHDP IORZY DORQJ WKH HDVWHU
WKH 5LYHU %YR\QH DQG FRQQHFWYV WKH 6LWH WR WKH 5LYHU %R\QH L
F NP GRZQVWUHDP RI WKH 6LWH WKH %R\QH &RDVW DQG (VWXDU
63% F NP GRZQVWUHDP RI WKH 6LWH DQG WKH 1RUWK :HVW 1
GRZQVWUHDP RI WKH 6LWH

7KH 6LWH LV ORFDWHG RQ WKH $WKER\ JURXQGZDWHU ERG\ 7KH 5L
6$& DQG 63%$ DUH ORFDWHG RQ WKH VDPH JURXQGZDWHU ERG\

,GHQWLILFDWLRQ RI (XURSHDQ 6LWHV 6HQVLW|

(XURSHDQ VLWHY LGHQWLILHG WR KDYH VRXUFHV DQG SDWKZD\V IR
7KHVH VLWHV DUHDEEWWROHBWHYURIDWH WKH VHQVLWLYH UHFHSW
7KH ORFDWLRQV Rl WKHVH VLWHY DORQJ ZLWK K\GURORJLFDO DQG
LQLJXUH



%' )JORRG 8QOLPLWHG &RPSDQ\

$SSURSULDWH $VVHVVPHQW $$ 6FUHHQLQJ 2FWREHU
5HSRUW 6/5 SURMHFW 1R
7TDEOH '"HVFULSWLRQ RI (XURSHDQ VLWHYV ZLWK 3RWHQWLDO 6RXUFH 3DWKZD\ 5SHFHSWRU /L

6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV &RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS| &RQVLC
6LWH &R

5DKHHQRRUMP | x 'HJUDGHG UDLVHG ERJV| VMELOVD W DERMBOW HRERHYV QRW RYHUODS| ZLWK WKLV (XURS

%RJI 6$& QDWXUDO UHJHQHUDWLRQLRQH@R! WKH $QQH[ ., KDELWDWV IRU ZKLFK WKH (XURS

> @ x 'HSUHVVLRQV RQ SHDW MXEYMWEBWAE REMWKEXIE RO VLW FKHJHIRUA | WIKHUR Ly
5K\QFKRVSRULRO > @ V' DV D UHVXOW RI' KDELWDW ORVV

6XUIDFH :DWHU Z2KBOHWW+QR VXUIDFH ZDWHU KNGURORJLF

QQHFWLRQ EHWZHHQ WKH 6LWH DQG|WKLV (XURSHDQ V
WKHUH LV QR SRWHQWLDO IRU /6(V DV O UHVXOW RI UHGX
TXDOLW\

*URXQGZDWHU 4XPOLBWWH LV ORFDWHG LQ D| GLIIHUHC
JURXQGZDWHU ERG\ WR WKLV (XURSHDQ VLWH| ,Q DGGL
KDELWDWYV IRU ZKLFK WKH (XURSHDQ VILWH LV |[GHVLJQDW
UDLQ IHG DQG DUH QRW UHOLDQW RQ JURXQGZOWHU 7KH!I
SRWHQWLDO IRU /6(V DV D UHVXOW RI UHGXFHG| JURXQGZI

‘XVW (PLVVLR®&WM 6§LWH LV ORFDWHG RYHU Pl TURP WKI
(XURSHDQ VLWH 7KHUHIRUH LW LV VX|ILFLHQWO\ GLVWLC
/I6( TURP GXVW HPLVVLRQV ,$40

1RLVH DQG 9LEAKHWE& RWH+LY FRQVLGHUHG WR EH VXIILFLFE
GLVWDQW IURP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S
IURP QRLVH DQG YLEUDWLRQ

&RQFOXVEZRRBUHIRUH WKHUH DUH QR BSDWKZDIV LGHQW|
UHODWLYH WR WKH VRXUFHWHRW LIRP DFRADWR XWOLQHG LQ
DUH OLNHO\ WR DIITHFW WKH VHQVLWLYH UHFHSWRUV RI W

6SOLW +LOOWP X O6HPL QDWXUDO GU\ JUDVEIODDWE VB R\BOWH GRHY QRW RYHUODS| ZLWK WKLV (XURS

x $FWLYH UDLVHG ERJV >

DQG /RQJ VFUXEODQG IDFLHV RQRQHDBFDWKHR¥WQH[ , KDELWDWYV IRU ZKLFK WKH (XURS
+LOO (VNHU VXEVWUDWHYV JHVWXFRGAHYRPAEMWBGDDUH IRXQG RQ VLWH 7KHUHIRUH [WKHUH LV
6%5& LPSRUWDQW RUFKLG VLWH®¥(¥ DV@ UHVXOW RI KDELWDW ORVYV

> @ 6XUIDFH :DWHU ZKBOHWW+QR VXUIDFH ZDWHU KNGURORJLF

FROOQHFWLRQ EHWZHHQ WKH 6LWH DQG| WKLV (XKURSHDQ \

e
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5HSRUW

2FWREHU
6/5 3URMHFW 1R

6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV

&RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS| &RQVLGC

6LWH &R

WKHUH LV QR SRWHQWLDO IRU /6(V DV O
TXDOLW\

*URXQGZDWHU 4XRPOL®WM\WH LV ORFDWH
JURXQGZDWHU ERG\ WR WKLV (XURSHD
SRWHQWLDO IRU /6(V DV D UHVXOW RI U

‘XVW (PLVVLR®&WM 6§LWH LV ORFDWHG R
(XURSHDQ VLWH 7KHUHIRUH LW LV VX
/I6( ITURP GXVW HPLVVLRQV ,$%$40

1RLVH DQG 9LEUKHWERWH:LY FRQVLGHUH
GLVWDQW IURP WKLV (XURSHDQ VLWH W
IURP QRLVH DQG YLEUDWLRQ

&RQFOXVZRBUHIRUH WKHUH DUH QR

UHODWLYH WR WKH VRXUFHWHRW LIRP® DM
DUH OLNHO\ WR DIIHFW WKH VHQVLWLY H

G LQ D
Q VLWH
HGXFHG

Y HU P
ILFLHQV

G WR E
R H[FOX

SDWKZD
KADW R X W
1 UHFHS

W RI UHGX

GLITHUHC
7TKHUHIRL
JURXQGZI

I[URP WKI
VO\ GLVWD

H VXIILFLH
GH WKH S

V LGHQW
OLQHG LQ
WRUV RI W

/IRXJK
(QQHOO
> @

X

$ONDOLQH IHQV >

@

+DELWDW7BRVOLWH GRHVY QRW RYHUODS
1RQH RI WKH $QQH[ , KDELWDWV IRU
GHVLIQDWHG DUH IRXQG RQ VLWH 7TKH
/6(V DV D UHVXOW RI KDELWDW ORVYV

6XUIDFH :DWHU ZKBOHWWQR VXUIDFH Z
FRQQHFWLRQ EHWZHHQ WKH 6LWH DQG
WKHUH LV QR SRWHQWLDO IRU /6(V DV O
TXDOLW\

*URXQGZDWHU 4XROLBMWH LV ORFDWH
JURXQGZDWHU ERG\ WR WKLV (XURSHD
SRWHQWLDO IRU /6(V DV D UHVXOW RI U

‘XVW (PLVVLR®&WM 6§LWH LV ORFDWHG R
(XURSHDQ VLWH 7TKHUHIRUH LW LV VX
/I6( ITURP GXVW HPLVVLRQV ,$%$40

ZLWK W
VKLFK W
UHIRUH

DWHU K
WKLV (X
UHVXO

G LQ D
0 VLWH
HGXFHG

Y H U P
[ILFLHQ

KLV (XURS
KH (XURS
WKHUH L

GURORJLF
URSHDQ V
N RI UHGX

GLITHUHQG
7KHUHIR
JURXQGZI

I[URP WKI
WO\ GLVWI
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5HSRUW

2FWREHU

6/5 3URMHFW 1R

6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV

6LWH &R

&RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS

&RQVLC

1RLVH DQG 914 7KH 6LWH LV FRQVLGHUHG WR EH VXIILFLF
GLVWDQW IURP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S
IURP QRLVH DQG YLEUDWLRQ
&RQFOXVEZRBUHIRUH WKHUH DUH QR BDWKZD|V LGHQW
UHODWLYH WR WKH VRXUFHWHRW LIRPG WFRADIWR X WOLQHG LQ
DUH OLNHO\ WR DIIHFW WKH VHQVLWLYH UHFHSWRUV RI W
IRXJK NP X *UHDW &UHVWHG *UHE+DELWROWIBHRSSLWH GRHY QRW RYHUODS| ZLWK WKLV (XURS
(QQHOO B3$ FULVWDWXV >$ @ 7KH 6LWH LV OREDWHG RYHU NP IURP| WKH (X{URSHDQ V
S @ 0D O OHWEY SODWI\UKSOF@RRXWVLGH WKH PD[LPXP IRUDJLQJ UDQJH Rl WKH JROGHQ
X o SQF@ 7KH 6LWH LV FRQVLGHUHG WR EH|VXIILFLHQWO\ GL
X B3RFKDIIWK\D IHYE Q@ (XURSHDQ VLWH WR EH RXWVLGH Rl WKH FRUH IRUDJLQJ U
X 7XIWHG $XWKABPOLJXOD >BVSEFLHV IRU ZKLFK WKH VLWH LV GHVLUJQDWHG 7KHUHII
x *ROGHQHXFHSKDOD FDQ HQWLDO IRU /6(V DV D UHVXOW RI KDELWDW ORVYV
6XUIDFH :DWHU 2KBOHWWQR VXUIDFH ZDWHU KNGURORJLF
X &RRWOLFD DU
X ) wue FRQQHFWLRQ EHWZHHQ WKH 6LWH DQG|WKLV (XURSHDQ V
x *ROGHQ 30ORYHU 30X LWH IRSYRFPAMWRQWLDO IRU /6(V DV O UHVXOW RI UHGX
>$ @ TXDOLW\
IDSZLQDQHOOXWYDBRH@OXyYRXQGZDWHU 4XPOLBMWH LV ORFDWHG LQ D| GLIITHUHQ
x *UHHQODQG :KLWH | SRYMURX¥QAYPAWHU ERG\ WR WKLV (XURSHDQ VLWH | 7KHUHIR
DOELIURQV ICBYLBRVWULSRWHQWLDO IRU /6(V DV D UHVXOW RI UHGXFHG| JURXQGZI
X HWODQG DQG :DWHUELU[GY¥VY$ (R&VVLR®&M SLWH LV ORFDWHG RYHU Pl TURP WKI
(XURSHDQ VLWH 7KHUHIRUH LW LV VXIILFLHQWO\ GLVWI
/6( TURP GXVW HPLVVLRQV ,$40
1RLVH DQG 9LEAKHMWGERWH+LY FRQVLGHUHG WR EH VXIILFLF
GLVWDQW IURP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S
IURP QRLVH DQG YLEUDWLRQ
&RQFOXVEZRBUHIRUH WKHUH DUH QR BDWKZD|V LGHQW
UHODWLYH WR WKH VRXUFHWHRW LIRPG WFRADIWR X WOLQHG LQ
DUH OLNHO\ WR DIIHFW WKH VHQVLWLYH UHFHSWRUV Rl W
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5HSRUW

2FWREHU

6/5 3URMHFW 1R

6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV

6LWH &R

ORXQW +
%RJ 6%&
@

>

HYHNP

X
X

X

$FWLYH UDLVHG ERJV >
'"HJUDGHG UDLVHG ERJV
QDWXUDO UHJHQHUDWLR
"HSUHVVLRQV RQ SHDW
5K\QFKRVSRULRQ > @

VIKUHO @ LRMDB D FOBIRRDWHG RYHU
QRXWV@GH WKH PD[LPXP IRUDJLQJ UDQJH

&RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS

+@ELWDW7BRVBLWH GRHV QRW RYHUODS
NP IURP

XEVWUKWHOM WHWKHFRQVLGHUHG WR EH
(XURSHDQ VLWH WR EH RXWVLGH RI WKH
VSHFLHV IRU ZKLFK WKH VLWH LV GHVL
SRWHQWLDO IRU /6(V DV D UHVXOW RI K

6XUIDFH :DWHU Z2KBOHWWQR VXUIDFH Z
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$SSURSULDWH $VVHVVPHQW $$ 6FUHHQLQJ
5HSRUW

2FWREHU

6/5 3URMHFW 1R

6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV
6LWH &R

&RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS

&RQVLC

x 6DOPR VBODBRQ ¥XW@D|®WMUB LV D SRWHQWLDO SDWKZD\ IRU /6(V DY D UHVXC
2WWHU > @ VXUIDFH ZDWHU TXDOLW\

*URXQGZDWHU 4XRPOLBMWH LV ORFDWHG LQ D| GLIIHUHC
JURXQGZDWHU ERG\ WR WKLV (XURSHDQ VLWH | 7KHUHIR
SRWHQWLDO IRU /6(V DV D UHVXOW RI UHGXFHG| JURXQGZI
'XVW (PLVVLR®&WM $LWH LV ORFDWHG RYHU Pl IURP WKI
(XURSHDQ VLWH 7KHUHIRUH LW LV VXIILFLHQWO\ GLVWI
/6( ITURP GXVW HPLVVLRQV ,$40
1RLVH DQG 9LEUKOWGERWH:LY FRQVLGHUHG WR EH VXIILFLF
GLVWDQW IURP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S
IURP QRLVH DQG YLEUDWLRQ
&RQFOXVIKMHUHIRUH WKHUH DUH SDWKZD\V LGHQWLILHG =
WKH VRXUFHV IRU LPSBFWVRRBXWRDYHBUHQOLNHO\ WR
DIIHFW WKH VHQVLWLYH UHFHSWRUV RI|WKLV (XURSHDQ V
HITHFW LV DVVHVVHG IXUWKHU LQ WKLV|UHSRUW

5LYHU %RAQH NPx &RUPRWBEBQWDFURFRUDY FBWERWDW7BRVBLWH GRHV QRW RYHUODS| ZLWK WKLV (XURS

DQG 51 GRZQVWUHDR, 4\ + HEEGHD FLOKU 1RQH RI WKH $QQH[ , KDELWDWV IRU ZKLFK WKH (XURS

%ODFNZDWHU 88Q QHUHD GHVLJQDWHG DUH IRXQG RQ VLWH 7KHUHIRUH| WKHUH L

63% x T7HD®WDVHFED >% @ /6(V DV D UHVXOW RI KDELWDW ORVYV

> @ X ODOOHYmY SODWI\UKS$QFERYXUIDFH :DWHU ZXBOHW\V+D VXUIDFH ZDWHU K\GURORJLF

Xx .LOJILBIOFHGR DVMWKAYV | FRQQHFWLRQ EHWZHHQ WKH 6LWH DQG|WKLV (XURSHDQ V

WKHUH LV D SRWHQWLDO SDWKzD\ IRU /6(V DV D UHVXC
VXUIDFH ZDWHU TXDOLW\
*URXQGZDWHU 4XBPOLBLWH LV ORFDWHG LQ D| GLIIHUHQG
JURXQGZDWHU ERG\ WR WKLV (XURSHDQ VLWH | 7TKHUHIR
SRWHQWLDO IRU /6(V DV D UHVXOW RI UHGXFHG| JURXQGZI
'XVW (PLVVLR®&WM $LWH LV ORFDWHG RYHU Pl IURP WKI
(XURSHDQ VLWH 7KHUHIRUH LW LV VXIILFLHQWO\ GLVWI
/6( ITURP GXVW HPLVVLRQV ,$40

e
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$SSURSULDWH $VVHVVPHQW $$ 6FUHHQLQJ

5HSRUW

2FWREHU

6/5 3URMHFW 1R

6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV

6LWH &R

&RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS

&RQVLC

1RLVH DQG 914 7TKH 6LWH LV FRQVLGHUHG WR EH VXIILFLF
GLVWDQW IURP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S
IURP QRLVH DQG YLEUDWLRQ
&RQFOXVURHUHIRUH WKHUH DUH SDWKZD\V LGHQWLILHG +
WKH VRXUFHV IRU LPSBFWVREXWRDQYHBUHQOLNHO\ WR
DIIHFW WKH VHQVLWLYH UHFHSWRUV RI|WKLV (XURSHDQ V
HITHFW LV DVVHVVHG IXUWKHU LQ WKLV|UHSRUW
%R\QH &RPVW NPx (VWXDULHV > @ O0XGI|QBWELINPON RERMLBHWYRHY QRW RYHUODS| ZLWK WKLV (XURS
DQG (VWXRIZQVWUHIRW FRYHUHG E\ VHDZDWRQH DRV WRE $Q@H[ , KDELWDWV IRU ZKLFK WKH (XURS
6$& > @ GHVLJQDWHG DUH IRXQG RQ VLWH 7KHUHIRUH |WKHUH LV
> @ $QQXDO YHIHWDWLRQ RI| BV IRVoR PV XOWERI KDELWDW ORVV
Gé @QM?ﬂ?@ %ﬁz \WW+D VXUIDFH ZDWHU K\GURORJLF
SDOLFRUQLD DQG RwkHY RHEX! RRLRRY Wit 6LWH DOG WKLY (URSHDO v
WKHUH LV D SRWHQWLDO SDWKZD\ IRU /6(V DV D UHVXC
x $WODQWLF VDOW *OPKB@RIMOFH ZDWHU TXDOLW\
?SES&&;ﬂP&Eﬂ@?E?EX%@ngﬁ WHU 4XROLBWWH LV ORFDWHG LQ D| GLIIHUHG
HYRXxQ@ DWHU ERG\ WR WKLV (XURSHDO VLWH | 7KHUHIR
x 6KLIWLQJ GXQHV DORQJ| WKW HQUWRUI® LR /6kWEV D UHVXOW RI UHGXFHG| JURXQGZ]
EPP%fKLOD DUR®DWHD BXQWY (PLVVLR@M SLWH LV ORFDWHG RYHU Pl IURP WKI
(XURSHDQ VLWH 7KHUHIRUH LW LV VX[ILFLHQWO\ GLVWPD
X )JL[HG FRDVWDO GXQHV |ZeWIKRPHEEDWHRKXIWVLRQV ,$40
YHIHWDWLRQ JUH\ GXQHVY Rl vH@ QG 9LEMKHWERWH:LY FRQVLGHUHG WR EH VXIILFLF
GLVWDQW IURP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S
IURP QRLVH DQG YLEUDWLRQ
&RQFOXVURHUHIRUH WKHUH DUH SDWKZP\V LGHQWLILHG %
WKH VRXUFHV IRU LP$BFWVRREXWRD@HBUHQOLNHO\ WR
DIIHFW WKH VHQVLWLYH UHFHSWRUV RI|WKLV (XURSHDQ V
HITHFW LV DVVHVVHG IXUWKHU LQ WKLV|UHSRUW
%R\QH |F NPx &RUPRBBQWDFURFRUDY F/BUDERWDW7BRVBLWH GRHV QRW RYHUODS| ZLWK WKLV (XURS
(VWXDU\|B3BZQVWUHDP 1RQH RI WKH $QQH[ , KDELWDWV IRU ZKLFK WKH (XURS

e
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6LWH 1D|'LVWDQK 4XDOLI\LQJ )HDWXUHYV &RQQHFWLRQV 6RXUFH 3DWKZD\ 5HFHS| &RQVLC
6LWH &R

> @ X %UHQW “RIRIVOIWD EMPQIF GMHVLIQDWHG DUH IRXQG RQ VLWH 7KHUHIRUH |[WKHUH LV
x 6KHOGXFGIRUQD WhHER@QP/ 8(V DV D UHVXOW RI KDELWDW ORVYV
. G 6XUIDFH :DWHU ZKBOHW\V+D VXUIDFH ZDWHU K\\GURORJLF
X LJHRIRDV SHQ RS@ FRQQHFWLRQ EHWZHHQ WKH 6LWH DQG|WKLV (XURSHDQ \
x 7HDO $QDV FUHFFD >$ | @®KHUH LV D SRWHQWLDO SDWKzD\ IRU /6(V DY D UHVXC
x 0DOOPWEBY SODWI\UKSQF&RVXUIDFH ZDWHU TXDOLW\
X B5HG EUHDVWHG 0 HWHIDIQWHRXQGZDWHU 4XP®L8WWH LV ORFDWHG LQ D| GLIIHUHGC
V HUUDVER U@ JURXQGZDWHU ERG\ WR WKLV (XURSHDQ VLWH | 7TKHUHIRL
« 2\WWHUF DADHEBW RS XV RVIRYEHERYLDBO IRU /6(V DV D UHVXOW RI UHGXFHG| JURXQGZI
>$ @ 'XVW (PLVVLR®WM SLWH LV ORFDWHG RYHU Pl IURP WKI

VLWH 7KHUHIRUH LW LV VX|[ILFLHQWO\ GLVWD
X féQJ@HG 3 ORKHID GUL XV %‘(%m%;)(g@vw HPLVVLRQV ,$40

wag 8| 9L EUMCHWE RPH+LY FRQVLGHUHG WR EH VXIILFLF

X :gOGHQ 303OMLDOLY é? djg\% URP WKLV (XURSHDQ VLWH WR H[FOXGH WKH S

@ IURP QRLVH DQG YLEUDWLRQ
*UH\ 30BDMYLDOLYV VFED

VIMHUJUHIRUH WKHUH DUH SDWKZD\V LGHQWLILHG %
/IDSZLQDQHOOXV Y:BQH@ O X¥RW VRXUFHV IRU LPSEBFWVYRRXWRDYHBUHQOLNHO\ WR

&DOLGULYV BBQXAVXV DIIHFW WKH VHQVLWLYH UHFHSWRUV RI|WKLV (XURSHDQ V
6DQGHWLRDOLE ULYS$D 0@ D HITHFW LV DVVHVVHG IXUWKHU LQ WKLV|{UHSRUW

'XQO&ROLGULV>B0OS@QD
%ODFN WDLOHG *RGZLW /LPRVD OLPRVD

>$ @
X %DU WDLOHGLPREDLVWDSSRQLFD
>$ @

&XUOH@PHQLXV DUBXD@ D
SHGVKDQNQJD WRWDQXV
*UHHQVKDQRJD QHEO0D@ LD

7XUQVWRIBIDULD LOWH@SUHYV
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6LWH &R

SUFWLFEWHHL@D SDUPE LWWDHD
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$OFD WRB G
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

$VVHVVPHQW RI /LNHO\ 6LJQLILFDQW (IIHFWYV

(I"'HFEWV Rl WKH 3URSRVHG 3URMHFW $ORQH
$V GHWDIDHGHULQY KDV EHHQ GHPRQVWUDWHG WKDW WKH VRXUFHV |

X &KDQJHV WR VXUIDFH ZDWHU TXDOLW\ GXH WR WKH LQWURGXF
SROOXWDQWYV LQWR ZDWHUZD\V

X &KDQJHV WR JURXQGZDWHU TXDOLW\ ZKLFK PD\ LPSDFW JURX
IHDWXUHVY QHDU WKH SURMHFW VLWH DQG

X &KDQJHV WR JURXQGZDWHU OHYHOV

7TKHUHIRUH IXUWKHU FRQVLGHUDWLRQVY DUH UHTXLUHG UHJDUGLQJ
RI WKH VHQVLWLYH UHFHSWRUV LQ WKH IROORZLQJ (XURSHDQ VLWH

X ORXQW +HYH\ %RJ 6%& > @

X 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 6$& > @
X 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 63$ > @
X %R\QH &RDVW DQG (VWXDU\ 6$& > @

X %R\QH (VWXDU\ 63$ > @ DQG

x 1RUWK :HVW ,ULVK 6HD 63% > @

&KDQJHV LQ 6XUIDFH :DWHU 4XDOLW\

7KH <HOORZ >&4DVWOHMRUGDQ@ VWUHDP IORZY DORQJ WKH HDVWHU
WKH 5LYHU %R\QH DQG FRQQHFWY WKH 6LWH WR WKH 5LYHU %R\QH L
DQG WKH 5LYHU %R\QH DQG 5LYHU %YODFNZDWHU 63% > @ F NP
%R\QH &RDVW DQG (VWXDU\ 6$& DQG WKH %R\QH (VWXDU\ 63% F N |
DQG WKH 1RUWK :HVW ,ULVK 6HD 63% F NP GRZQVWUHDP RI WKH 6

7KH HIWUDFWLRQ DUHD ZLOO EH ORFDWHG DSSUR[LPDWHO\ P IUR
ZLOO EH FRQVWUXFWHG DORQJ WKH HGJHV RI WKH H[WUDFWLRQ D
VWUHDP

7KH SURSRVHG GHYHORSPHQW KDV WKH SRWHQWLDO WR UHVXOW LC
DQRQG RU RWKHU SROOXWDQWYV LQWR WKH <HOORZ VWUHDP ZKLFK PD\
OLVWHG DERYH

'LOXWLRQ LQ WKH PDULQH HQYLURQPHQW ZRXOG VLJQLILFDQWO\ |
FKDQJHV LQ ZDWHU TXDOLW\ IRU WKH 1RUWK :HVW ,ULVK 6HD 63$%
UHDVRQDEO\ H[FOXGHG IURP IXUWKHU FRQVLGHUDWLRQ LQ WKLV UH

*URXQGZDWHU
7KH 6LWH LV ORFDWHG LQ WKH $WKER\ JURXQGZDWHU ERG\ RQO\ OF
WKH VDPH JURXQGZDWHU ERG\

&KDQJHV LQ *URXQGZDWHU 4XDOLW\

'LUHFW LPSDFWV RQ JURXQGZDWHU TXDOLW\ DV D UHVXOW RI DFFLG
RWKHU SHWUROHXP EDVHG SURGXFWYVY KDYH WKH SRWHQWLDO WR L
WKH 6LWH LV ORFDWHG +RZHYHU DQ\ HIITHFW WR JURXQGZDWHU Z
QDWXUH RI ZRUNV DQG DQ\ OHDNDJH VSLOODJH ZRXOG EH DFFLG
$Q\ LPSDFWV RQ JURXQGZDWHU DUH FRQVLGHUHG WR EH VOLJKW DC
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$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

$V VXFK WKH SRVVLELOLW\ RI LPSDFWV RQ JURXQGZDWHU TXDOL
GHYHORSPHQW DUH QHJOLJLEOH DQG DQ\ VSLOODJH WKDW PD\ R
7TKHUHIRUH LW LV XQOLNHO\ WKDW DQ\ LPSDFWV RQ JURXQGZDWHL
+HYH\ %RJ 6$& GXH WR WKH GLVWDQFH EHWZHHQ WKH 6LWH DQG WK

&KDQJHV LQ *URXQGZDWHU /HYHOV

7KH SURSRVHG vVDQG DQG JUDYHO SLW ZLOO EH ZRUNHG EHORZ WKH
GHSRVLWY KRZHYHU QR GHZDWHULQJ RI VKDOORZ JURXQGZDWHU
ZLOO EH YHU\ ORFDOLVHG WHPSRUDU\ DQG OLPLWHG LPSDFWV RQ V
LPSDFWYV DUH XQOLNHO\ WR HIWHQG WR WKH ORXQW +HYH\ %RJ 6%&
6LWH DQG WKLV (XURSHDQ VLWH

,Q &RPELQDWLRQ (IIHFWYV

,Q FRPELQDWLRQ HIIHFWV FDQ RFFXU ZKHUH D SURSRVHG GHYHORS
VLIJQLILFDQW LPSDFWV WKDW ZKHQ FRQVLGHUHG LQ FRPELQDWLRG
SHUPLWWHG SODQV DQG SURMHFWYVY FDQ UHVXOW LQ VLJQLILFDQW

2WKHU SODQV DQG SURMHFWY WKDW VKRXOG EH FRQVLGHUHG ZKHQ
X SURSRVDOV IRU ZKLFK FRQVHQW KDV EHHQ DSSOLHG EXW ZKLF

Xx SURMHFWYV ZKLFK KDYH EHHQ JUDQWHG FRQVHQW EXW ZKLFK
ZKLFK KDYH EHHQ VWDUWHG EXW DUH QRW \HW FRPSOHWHG L |

Xx SURSRVDOV ZKLFK KDYH EHHQ UHIXVHG SHUPLVVLRQ EXW ZKLT
WKH DSSHDO LV XQGHWHUPLQHG

x FRQVWUXFWHG GHYHORSPHQWY ZKRVH IXOO0O HQYLURQPHQWDC(
WKHUHIRUH FDQQRW EH DFFRXQWHG IRU LQ WKH EDVHOLQH RU

X GHYHORSPHQWY VSHFLILFDOO\ UHIHUHQFHG LQ D 1DWLRQDO 3I
RU D /RFDO 30DQ

7KHUH DUH QR SODQV RU SROLFLHV LQ WKH 2IIDO\ &RXQW\ "HYHO|
"HVWPHDWK &RXQW\ '"HYHORSPHQW 30DQ ZKLFK ZRXOG UHVX
ZLWK WKH SURSRVHG GHYHORSPHQW

$ VHDUFK RI UHFHQW ZLWKLQ WKH ODVW ILYH \HDUV SODQQLQJ
DSSOLFDWLRQV WKDW PD\ JLYH ULVH WR LQ FRPELQDWLRQ HIIHFWV
IRFXVHG RQ SURMHFWY DORQJ WKH K\GURORJLFDO FRQQHFWLRQ EI
GHVLIQDWHG VLWH ERWK XSVWUHDP DQG GRZQVWUHDP RI WKH 6LV
FXPXODWLYH LPSDFWV FRXOG EH UHDVRQDEO\ VFRSHG RXW GXH WR

7KHUH DUH D QXPEHU RI DSSOLFDWLRQV DORQJ WKH <HOORZ ULYHU
K\GURORJLFDO OLQN WR (XURSHDQ VLWHV GRZQVWUHDP ZKLFK FR>
ZLWK WKH SURSRVHG SURMHFW 7KHVH SURMHFWV LQFOXGH D \H
VDQG DQG JUDYHO SLW DGMDFHQW WR WKH 6LWH DQG D \HDU SHUF
DSSUR[LPDWHO\ NP GRZQVWUHDP RI WKH 6LWH 2WKHU SURMHFW
OLPLWHG WR VPDOO VFDOH DJULFXOWXUDO G#BYSHIRCIRHRQWY VXFK L
WKH UHFHQW SODQQLQJ DSSOLFDWLRQV FRQVLGHUHG IRU LQ FRP
GHYHORSPHQW

7KH SODQQLQJ DSSOLFERIHERERD RH VOWRMG DQWLFLSDWHG WR UHVXOW
HITHFWV ZLWK WKH SURSRVHG GHYHORSPHQW 7KHUHIRUH WKH UL\
VLWHYV EHFDXVH RI WKH SURSRVHG GHYHORSPHQW FDQ EH H[FOXGH(
LQ FRPELQDWLRQ ZLWK RWKHU SURSRVHG RU SHUPLWWHG SODQV D
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$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

$$ 6FUHHQLQJ &RQFOXVLRQ

7TKURXJK DQ DVVHVVPHQW RI WKH 3DWKZD\V IRU SRWHQWLDO HIIHFW
IRU LPSDFWV WDNLQJ DFFRXQW RI WKH SURFHVVHV LQYROYHG DQ
(XURSHDQ VLWHYV LW KDV EHHQ HYDOXDWHG WKDW LQ WKH DEVHQ
PLWLIJDWLRQ WKHUH LV SRWHQWLDO IRU OLNHO\ VLJQLILFDQW DG"
VSHFLDO FRQVHUYDWLRQ LQWHUHVW RU WKH FRQVHUYDWLRQ REMH
LV UHTXLUHG IRU WKH IROORZLQJ (XURSHDQ VLWHYV

X 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 6%$&
X 5LYHU %R\QH DQG 5LYHU %YODFNZDWHU 63%
X %R\QH &RDVW DQG (VWXDU\ 6%& DQG

X %R\QH (VWXDU\ 63%

7KLV LQIRUPDWLRQ LV SUHVHQWHG LQ WKLV UHSRUW ZLOO DOORZ

GHWHUPLQDWLRQ UHJDUGLQJ WKH QHHG IRU D 6WDJH $SSURSULDYV
VLIQLILFDQW HIIHFWV RQ (XURSHDQ VLWHV UHVXOWLQJ IURP WKH S
DQG IXOILOPHQW RI WKH UHTXLUHPHQWV RI $UWLFOH Rl WKH

5HIXODWLRQV
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1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

6WDJH 7ZR $SSURSULDWH $VVHVVPHQW

,QIRUPDWLRQ RQ WKH 3URMHFW

7KH 3URMHFW

7KH SURSRVHG H[WUDFWLRQ RI WKH VDQG DQG JUDYHO ZLOO EH ZHYV
QDWXUDO JURXQGZDWHU OHYHO RI WKH VLWH BURFHVVLQJ RI WKH
RQ VLWH WR SURGXFH D UDQJH RI DJJUHJDWHYV IRU XVH E\ WKH D
FRQFUHWH 7KH DSSOLFDWLRQ DOVR LQFOXGHV IRU WKH DQFLOC
GHYHORSPHQW DV RXWOLQHG EHORZ

X $Q RYHUDOO DSSOLFDWLRQ DUHD RI F KHFWDUHYV

X 3KDVHG H[WUDFWLRQ Rl VDQG DQG JUDYHO ZHW ZRUNLQJ RY}
ZLWK SURFHVVLQJ WKDW LQFOXGHV FUXVKLQJ DQG VFUHHQLOQ
VWUXFWXUHYV

Xx 3URYLVLRQ RI QHZ VLWH IDFLOLWLHYVY WR LQFOXGH ZKHHOZDVK
PRELOH ZHOIDUH SRG IDFLOLW\ F Pd FRQVLVWLQJ RI RIILFI
URRP GHGLFDWHG SDUNLQJ DUHD SHULPHWHU YHJHWDWLRQ S

X $FFHVV WR WKH VLWH ZLOO EH YLD DQ H[LVWLQJ HQWUDQFH F
QRUWK RI WKH VLWH

X 3URJUHVVLYH UHVWRUDWLRQ RI WKH VLWH WR QDWXUDOO\ U
SHUPDQHQW ZDWHU ERG\

x 7TKH SURSRVHG GHYHORSPHQW OLIH LV IRU \HDUV WR FRPSOL
RSHUDWLRQV

&RQVWUXFWLRQ 3KDVH $QFLOODU\ )DFLOLWLHV +DUG
JHQFLQJ
$V WKLV LV D JUHHQILHOG VLWH WKHUH LV D UHTXLUHPHQW IRU Ql

LQIUDVWUXFWXUH WR EH LQVWDOOHG WR VHUYLFH WKH VLWH IRU W
DQG IROORZLQJ FHVVDWLRQ Rl H{WUDFWLRQ DQG RSHUDWLRQV

W LV DOQOWLFLSDWHG WKDW WKH FRQVWUXFWLRQ VWDJH ZRUNV DV R
PRQWK SHULRG , W VKRXOG EH QRWHG WKDW H[WUDFWLRQ DQ
FRPPHQFHG ZLWKLQ WKLV PROQOWK SHULRG DQG FDUULHG RXW LQ V
GHYHORSPHQW ZRUNYV

$ QHZ LQWHUQDO DFFHVV URDG ZLOO UXQ IURP WKH H[LVWLQJ VLWt
WXUELQH 7 LQ D VRXWK ZHVWHUO\ GLUHFWLRQ WR WKH QHZ VLWF
DOUHDG\ D VHFWLRQ F P RI WKH LOQWHUQDOO\ DFFHVV LQVLGH W
DOUHDG\ LQ SODFH VHUYLQJ WKH WXUELQH FRPSRXQG ORFDWLRQ
KDUGFRUH URDG ZLOO EH FRQVWUXFWHG EHWZHHQ WKH H[LVWLOQ.
IDFLOLWLHY DUHD

7KH VLWH IDFLOLWLHY DUHD ZLOO DOVR FRQVLVW RI D KDUGFRUH
ZKHHOZDVK ZLOO EH LQVWDOOHG RQ WKH RXWERXQG FDUULDJHZD\
ZHOIDUH SRG RIILFH FDQWHHQ WRLOHW DQG D GHGLFDWHG SDUNL
DQG DQ DXWRPDWHG EDUULHU ZLOO EH LQVWDOOHG WR FRQWURO D

%H\RQG WKH FRPSRXQG DUHD D KDUGFRUH VXUIDFH WUDFN ZLOO U>
DQG VWULSSHG VRLO VWRFNSLOH VWRUDJH DUHDV

3%
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2SHUDWLRQDO 3KDVH 3KDVHG 6RLO 6WULSSLQJ %HU
6DQG *UDYHO ([WUDFWLRQ 3URFHVVLQJ

7KH HIWUDFWLRQ RI WKH VDQG DQG JUDYHO ZLOO EH FDUULHG RXW

7KH YROXPH ODWHUDO H[WHQW DQG GHSWK RI RYHUEXUGHQ VDQG
GHWHUPLQHG IURP VLWH LQYHVWLIJDWLRQYV 7KH SURSRVHG H[WU
DFWLYLWLHVY WR EH LPSOHPHQWHG DW WKH VLWH FRQVLVW RI

x UHPRYDO RI WKH LQ VLWX UHVLGXDO FOD\ RYHUO\LQJ WKH VDQ

X ZHW ZRUNLQJ H[WUDFWLRQ L H HIWUDFWLRQ RI WKH VDQG D
WKH QDWXUDO ZDWHU WDEOH RI WKH VLWH WR D GHSWK RI W\S

X ORQJ UHDFK H[FDYDWRU ZLOO GLJ RXW WKH VDQG DQG JUDYHC
HI[FDYDWLRQ

Xx VWRFNSLOLQJ RI WKH vDQG DQG JUDYHO DGMDFHQW WR WKH
GU\LQJ RI WKH PDWHULDOV L H WR DOORZ ZDWHU ZLWKLQ WHK
EDFN WR WKH JURXQG

X VWRFNSLOHG PDWHULDO LV DOORZHG WR GU\ RXW IRU W\SLFDC

x PRELOH WUDFNHG VFUHHQHU LV PRYHG DORQJ ZLWK WKH DGY|
VWRFNSLOHY DQG WKH PDWHULDOV DUH VFUHHQHG DQG SXW LC

Xx VDQG PP PP DQG RYHUVL]H

Xx WKH RYHUVL]H VWRFNSLOHY ZLOO EH FUXVKHG DV UHTXLUHG W
VLIH LQ WKH FRQFUHWH SURGXFWLRQ SURFHVYV

x WUXFNV ZLOO EH ORDGHG GLUHFWO\ IURP WKH VFUHHQHU RU Il

x WUXFNV ZHLJK RXW RQ ZHLJKEULGJH DQG UHFHLYH D GHOLYHU\
ZKHHOZDVK

7KH RYHUDOO H[WUDFWLRQ IRRWSULQW LV F KHFWDUHYVY DQG L)\
RQ D JUDGXDO DQG SKDVHG EDVLY DV IROORZV

Xx 3KDVH F KHFWDUHYV F <HDUV

x 3KDVH F KHFWDUHYV F <HDUV

X 3KDVH F KHFWDUHYV F <HDUV

x 3KDVH F KHFWDUHYV F <HDUV

x 7TRWDO F KHFWDUHYV

7KH SKDVHG DSSURDFK WR H[WUDFWLRQ ZLOO EH FDUULHG RXW Z
FRQVLVWLQJ RI VRLO VWULSSLQJ IROORZHG E\ VDQG DQG JUDYHO H
RQVLWH PDWHULDOV (( WUDFWLRQ RSHHDIWLRKQRDNVALOWK R@ O\ FFHU W L F
FDUULHG RXW ZKHQ H[WUDFWLRQJL Q3 WIKWHBW HEHLIHRX ¥ RSAKIDOMHHW H G $(
ODQGV ZLOO UHPDLQ LQ DJULFXOWXUDO XVH XQWLO UHTXLUHG IRU

7TKHUH LV OR UHTXLUHPHQW IRU KHGJHURZ RU WUHH UHPRYDO GXUL
7KH IROORZLQJ LV DQ RYHUYLHZ RI WKH SURSRVHG ZRUNV WR EH FI
WKH OLIH RI WKH SURSRVHG GHYHORSPHQW

3%
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3KDVH *+ ([ WUDFWLRQ

x ,QLWLDO VRLO VWULSSHG IURP ERWK WKH 3KDVH HIWUDFW
VRLO RYHUEXUGHQ VWRUDJH DUHD F KD ZLOO EH VWRUH!
VFUHHQLQJ EHUPV

x 7KH HIWHUQDO SHULPHWHU RI WKH EHUP ZLOO EH VHFXUHG ZLV

x 6DQG DQG JUDYHO H[WUDFWLRQ ZLWKLQ 3KDVH ZLWK WKH ZF
ZHVWHUO\ GLUHFWLRQ OHDYLQJ D SHUPDQHQW ZDWHUERG\ IHLC

3KDVH + ([WUDFWLRQ 5HVWRUDWLRQ

X B6RLO VWULSSHG IURP WKH 3KDVH H[WUDFWLRQ DUHD F K |
VFUHHQLQJ EHUP DORQJ WKH HDVWHUQ DQG ZHVWHUQ ERXQGD!
DORQJ WKH VRXWKHUQ ERXQGDU\

x $Q\ H[FHVV VWULSSHG VRLOV ZLOO EH VWRUHG LQ WKH VRLO RY
R1 3KDVH

x 7KH HIWHUQDO SHULPHWHU RI WKH QHZO\ FRQVWUXFWHG VHFW
VWRFNSURRI IHQFLQJ

x 7KH VRLO PDWHULDO LQ WKH H[LVWLQJ EHUP EHWZHHQ 3KDVH\
WKH ODNH HGJHV LQ SDUWYV DQG WR FRQVWUXFW SHQLQVXOD V
HIWUDFWLRQ DUHD LQWR WKH ODNH %DFNILOOHG DUHDV WKD\
OHIW IRU QDWXUDO UHJHQHUDWLRQ WR SURYLGH JUHDWHU ELR

x 6DQG DQG JUDYHO H[WUDFWLRQ ZLWKLQ 3KDVH ZLWK WKH ZF
ZHVWHUO\ GLUHFWLRQ OHDYLQJ D SHUPDQHQW ZDWHUERG\ IHLC

3KDVH *+ ((WUDFWLRQ S5HVWRUDWLRQ

X B6RLO VWULSSHG IURP WKH 3KDVH H[WUDFWLRQ DUHD F K |
VFUHHQLQJ EHUP DORQJ WKH HDVWHUQ DQG ZHVWHUQ ERXQGD!
DORQJ WKH VRXWKHUQ ERXQGDU\

x 7KH HIWHUQDO SHULPHWHU RI WKH QHZO\ FRQVWUXFWHG VHFW
VWRFNSURRI IHQFLQJ

x $Q\ H[FHVV VWULSSHG VRLOV DORQJ ZLWK WKH VRLO PDWHULI
3KDVHV ZLOO EH XVHG WR UHJUDGH WKH ODNH HGJHV LQ SD
WA\SH IHDWXUHV IURP WKH HGJH RI WKH HIWUDFWLRQ DUHD LQW
UHDFK DERYH WKH ZDWHU OHYHO ZLOO EH OHIW IRU QDWXUD
ELRGLYHUVLW\ ZLWKLQ WKH VLWH

x 6DQG DQG JUDYHO H[WUDFWLRQ ZLWKLQ 3KDVH ZLWK WKH ZF
ZHVWHUO\ GLUHFWLRQ OHDYLQJ D SHUPDQHQW ZDWHUERG\ IHLC

3KDVH *+ (( WUDFWLRQ S5HVWRUDWLRQ

Xx 6RLO VWULSSHG IURP WKH 3KDVH HIWUDFWLRQ DUHD F K|
VRLO RYHUEXUGHQ VWRUDJH DUHD WR WKH QRUWK RI 3KDVH R
LQ SDUWV DQG WR FRQVWUXFW SHQLQVXOD W\SH IHDWXUHYV 11U
LOWR WKH ODNH %DFNILOOHG DUHDV WKDW UHDFK DERYH WK
UHJHQHUDWLRQ WR SURYLGH JUHDWHU ELRGLYHUVLW\ ZLWKLQ

x 6DQG DQG JUDYHO H[WUDFWLRQ ZLWKLQ 3KDVH ZLWK WKH ZF
QRUWKHUO\ GLUHFWLRQ OHDYLQJ D SHUPDQHQW ZDWHUERG\ I}

3%
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7KH SKDVHG HIWUDFWLRQ DQG UHVWRUDWLRQ VFKHPH KDV WKH EHC

Xx UHWDLQLQJ H[LVWLQJ ODQG IRU DJULFXOWXUDO XVH IRU DV O
WKH VWULSSHG DUHDV EHLQJ H[SRVHG DW DQ\ RQH WLPH

x SURJUHVVLYH UHVWRUDWLRQ ZLOO H[SHGLWH WKH UHWXUQ RI
DQG ZDWHU IHDWXUH DIWHU XVH DQG PLQLPLVH WKH RYHUDOO
HIWUDFWLRQ DQG UHVWRUDWLRQ ZRUNYV

x ZKHUH SRVVLEOH PLQLPLVLQJ VRLO KDQGOLQJ E\ VWULSSLQJ I
ROWR WKH DUHD SUHYLRXVO\ HIWUDFWHG DQG UHDG\ IRU UHVW

x UHSODQWLQJ RI QHZ YHIJHWDWLRQ DW WKH HDUOLHVW RSSRUW

SHVWRUDWLRQ 3KDVH 5HLQVWDWHPHQW WR (FRORJLFD

7KH HI[WUDFWLRQ DQG UHVWRUDWLRQ DFWLYLWLHV SURSRVHG IRU
"RUNLQJ LQ WKLV PDQQHU ZLOO IDFLOLWDWH WKH SURJUHVVLYH |
JHQHUDOO\ FRPSULVH UHLQVWDWHPHQW RI H[FDYDWHG GHSRVLW
HVYWDEOLVKPHQW RI D SHUPDQHQW ZDWHU ERG\ DQG DOORZLQJ WKH
EHUPV WR QDWXUDOO\ UHJHQHUDWH UHYHIJHWDWH RYHU WLPH 7
PDWHULDOV WR VLWH IRU UHVWRUDWLRQ SXUSRVHV

(YLGHQFH IURP VLPLODU H[LVWLQJ RSHUDWLRQV LV WKDW IROORZLC
FRORQLVHG ZLWK ORFDOO\ RFFXUULQJ JUDVV ZLOGIORZHU DQG VFU
DORQJ WKH ODNHV HGJH ,W LV PRVW OLNHO\ WKDW WKH ODNH ZL¢(
VXFK DV :KRRSHU 6ZDQ DQG 0XWH 6ZDQ ZKLFK DUH REVHUYHG DW R
RSHUDWLRQV ZLWKLQ WKH YLFLQLW\ RI WKH VLWH

'XULQJ WKH SRVW RSHUDWLRQDO VWDJH WKH SURJUHVVLYH ODQG
DOUHDG\ EH LQ SODFH DFURVYV PXFK RI WKH VLWH DQG DV VXFK WHK
DOORZHG WR QDWXUDOO\ UHJHQHUDWH ZLWK VHFRQGDU\ ZRRGODQ
RYHU D QXPEHU RI \HDUV

$Q\ VRLO WKDW ZDV SUHYLRXVO\ VWULSSHG DQG VWRUHG ZLWKLQ W
QRUWK RI 3KDVH ZLOO EH DORQJ WKH QRUWKHUQ ERXQGDU\ RI 3KEL
SDUWV DQG WR FRQVWUXFW SHQLQVXOD W\SH IHDWXUHV IURP WKH
ODNH %DFNILOOHG DUHDV WKDW UHDFK DERYH WKH ZDWHU OHYHO
SURYLGH JUHDWHU ELRGLYHUVLW\ ZLWKLQ WKH VLWH 7KH VRLO R
UHJHQHUDWH DQG SURYLGH D YDOXDEOH HFRORJLFDO KDELWDW DL
ERG\ IHDWXUH

7KH SHULPHWHU EHUP DURXQG WKH ILQDO H[WUDFWLRQ SURILOH Z
FRORQLVHG IRU VRPH WLPH ZLWK QDWLYH VSHFLHVY 7KH VWRFENSU
DORQJ ZLWK WKH EHUP ZLOO SURYLGH DQ DGHTXDWH VHFXULW\ EDLU

7KH P ULSDULDQ FRUULGRU DORQJ WKH OHQJWK RI WKH HDVWHU
UHWDLQHG VFUHHQLQJ EHUP DQG WKH %LJ 5LYHU ZLOO EH SODQWH
DQG DOORZ WR GHYHORS QDWXUDOO\ DQG ZLOO SURYLGH D KDELW
FUHDWHG E\ WKH H[WUDFWLRQ ZRUNV DQG WKH ULYHU DQG LQWR
EH\RQG

5HGXQGDQW VWUXFWXUHYVY SODQW HTXLSPHQW DQG VWRFNSLOHYV
SHUPDQHQW FHVVDWLRQ RI H{fTWUDFWLRQ DFWLYLW\ ODFKLQHU\ DQ
%' )ORRG RQ RWKHU VLWHV RU EH VROG DV ZRUNLQJ PDFKLQHU\ RU

7KH UHVWRUDWLRQ ZRUNV ZLOO EH FDUULHG RXW LQ DFFRUGDQFI
(FRORJLFDO DGYLFH ZLOO DOVR EH LQFRUSRUDWHG LQWR WKH UH
KDELWDW YDOXH LQ WKH DUHD IRU IORUD DQG IDXQD

3%
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$00 H[LVWLQJ ERXQGDU\ IHQFHVY DQG KHGJHURZV ZLOO EH UHWDLQ}

W LV DQWLFLSDWHG WKDW WKH UHVWRUHG VLWH ZLOO FRQWDLQ D Y
LW FRQVLGHUDEO\ PRUH GLYHUVH WKDQ WKH H[LVWLQJ PRQRFXOWX

7KH 3URMHFW 6LWH

+DELWDWV $QQH[, 6XPPDU\
7KHUH DUH QR $QQH[ , KDELWDWVY NQRZQ WR EH SUHVHQW RQ WKH ¢
6SHFLHV $QQH[, ELUGY DQG $QQH[ ,, RWKHUV 6XPPDU\
7KH IROORZLQJ $QQH[ , DQG $QQH[ ,, VSHFLHV KDYH EHHQ UHFRUC

VTXDUHV 1 ; DQG 1 < DQG RU ZLWKLQ NP RI WKH 6LWH DFFRUGLQJ
WKH 13:6

X 2WWKWUD OXWUD
X :KLWH FODZH@XWWURSRWDPRELXV SDOOLSHYV
X :KRRSHU BZADQ@XV F\JQXV

,QIRUPDWLRQ RQ (XURSHDQ 6LWHV

5LYHU %R\QH DQG 5LYHU %YODFNZDWHU 6%$& > @
%ULHI '"HVFULSWLRQ

37KLV VLWH FRPSULVHV WKH IUHVKZDWHU HOHPHQW RI WKH S5LYHU %
WKH %ODFNZDWHU DV IDU DV /RXJK 5DPRU DQG WKH %R\QH WUL
6WRQH\IRUG DQG 7TUHPEOHVWRZQ 5LYHUVY 7KHVH ULYHULQH VWUHYV
OHDWK DQG :HVWPHDWK DQG VPDOOHU DUHDV RI &DYDQ DQG /RXW
&DUERQLIHURXV /LPHVWRQH IRU WKH PRVW SDUW ZLWK DUHDV RI
UHSUHVHQWHG ,Q WKH YLFLQLW\ RI .HOOV 6LOXULDQ 4XDUWI]LWF
&DUERQLIHURXY 6KDOHVY DQG 6DQGVWRQHY 7KHUH DUH PDQ\ ODUJF
WKH VLWH LQFOXGLQJ 60DQH 1DYDQ .HOOV 7ULP $WKER\ DQG %C

7KH VLWH VXSSRUWY SRSXODWLRQV Rl VHYHUDO VSHFLHV OLVWHC(
'LUHFWLYH DQG KDELWDWV OLVWHG RQ $QQH[ , RI WKLV 'LUHFWL
LPSRUWDQW KDELWDW W\SHVY $OWKRXJK WKH ZHW ZRRGODQG DUHI
HIDPSOHV RI WKLV W\SH RI DOOXYLDO ZHW ZRRGODQG UHPDLQLQJ
QRUWK HDVW 7KH VHPL QDWXUDO KDELWDWYV SDUWLFXODUO\ WKH
WKH ULYHUEDQNY DQG WKH PDUVK DQG ZHW JUDVVODQGY LQFUHD
DGG WR WKH HFRORJLFDO YDOXH RI WKH VLWH DV GRHV WKH SUH\
SODQW DQG DQLPDO VSHFLHVY DQG WKH SUHVHQFH RI QDWLRQDOO\ |

4XDOLI\LQJ 6SHFLDO &4RQVHUYDWLRQ ,QWHUHVW

7KH TXDOLIN\LQJ LQWHUHVWY UHOHYDQW WR WKLV 1,6 DUH OLVWHG E
IRU WKLV (XURSHDQ VLWH KDYH EHHQ VFRSHG RXW RI IXUWKHU FRQ
LQ ZDWHU TXDOLW\ DUH QRW FRQVLGHUHG WR KDYH D GLUHFW RU
REMHFWLYHYV

$ONDOLQH )HQV > @

x &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH F
IHQV LQ 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 6%$&

R $WWULEXWHY DQG WDUJHWYVY UHOHYDQW WR WKLV 1,6 (FRV\V

3%
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R 7KH WDUJHW LV WR PDLOQWDLQ DSSURSULDWH ZDWHU TXDOL
OHYHOV WR VXSSRUW WKH QDWXUDO VWUXFWXUH DQG IXQFYV

5LYHU /DP/DWPHB\HWUD IOXYLEWLOLV

x &RQVHUYDWLRQ REMHFWLYH 7R UHVWRUH WKH IDYRXUDEOH
/IDPSUHDPSHWUD |IOIXQYY 5DWHOL%R\QH DQG 5LYHU %ODFNZDWHU 6%

R $WWULEXWHYV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 ([WH
QXUVHU\ KDELWDW

R 7KH WDUJHW LV QR GHFOLQH LQ H[WHQW DQG GLVWULEXWLR

R $ UHGXFWLRQ LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ D UHGXF
VSDZQLQJ DQG QXUVHU\ KDELWDW IRU ULYHU ODPSUH\

6DOPRROPR VBOD@

x &RQVHUYDWLRQ REMHFWLYH 7R UHVWRUH WKH IDYRXUDEOH F
6DOPR VDQDULYHU %R\QH DQG 5LYHU %ODFNZDWHU 6%&

R $WWULEXWHYV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 :DWHU
R 7KH WDUJHW LV DW OHDVW 4 DW DOO VLWHV VDPSOHG E\ (3%
2ZWWKWUD CGXW@D

x &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH
IXWUD QRWUIFHU %R\QH DQG 5LYHU %YODFNZDWHU 6%$&

R $WWULEXWHYV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 )LVK E
R 7KH WDUJHW LV QR VLIJQLILFDQW GHFOLQH

R $ UHGXFWLRQ LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ D UHGXFW
RWWHU

5LYHU %R\QH DQG 5LYHU %YODFNZDWHU 63% > @
%ULHI '"HVFULSWLRQ

37KH 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 63%$ LV D ORQJ OLQHDL
WKH 5LYHU %R\QH DQG VHYHUDO RI LWV WULEXWDULHY PRVW RI W|
DOVR LQWR &RV &DYDQ /RXWK DQG :HVWPHDWK W LQFOXGHV WKH
%R\QH IURP WKH 0 PRWRUZD\ EULGJH ZHVW RI '"URJKHGD WR WKH I
ZHVW RI /RQJZRRG &R OHDWK WKH 5LYHU %ODFNZDWHU IURP LWV |
1DYDQ WR WKH MXQFWLRQ ZLWK /RXJK 5DPRU LQ &R &DYDQ WKH 7L
IURP WKH MXQFWLRQ ZLWK WKH 5LYHU %R\QH DW .LOQDJURVV %UL
$WKER\ &R OHDWK WKH 6WRQH\IRUG 5LYHU IURP LWV MXQFWLRQ Z|
%ULGJH LQ &R HVWPHDWK WKH 5LYHU '"HHO IURP LWV MXQFWLRQ
%ULGIJH &R HVWPHDWK 7KH VLWH LQFOXGHYV WKH ULYHU FKDQQHC

$ VXUYH\ LQ UHFRUGHG SDLUV Rl .LQJILVKHU EDVHG RQ S
WHUULWRULHV LQ WKH 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 63
UHFRUGHG LQJILVKHU WHUULWRULHV ZLWKLQ WKH 63$ 2WKHU
LQFOXGH OXWH 6ZDQ 7HDO 0DOODUG &RUPRUDQW *

6QLSH DQG 6DQG ODUWLQ + DOO ILJXUHV DUH SHDN FRXG
VXUYH\

7KH 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 6SHFLDO 3URWHFWLR(
LPSRUWDQFH DV LW VXSSRUWY D QDWLRQDOO\ LPSRUWDQW SRSXO
OLVWHG RQ $QQH[ , RI WKH (8 %LUGV 'LUHFWLYH ~

3%
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4AXDOLI\LQJ 6SHFLDO &4RQVHUYDWLRQ ,QWHUHVW
.LQJILVKBIHGR DNVgW KA V

x &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEC
LQJIILVKHRHGR DWVWBKYWU %R\QH DQG 5LYHU %ODFNZDWHU 63$%

R $WWULEXWHV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 :DWHU

R 7KH WDUJHW LV ERWK ELRWLF L H 4 YDOXH DQG DELRWLF L
TXDOLW\ VWDWXV

7KH RWKHU VSHFIZPDEOHLVWHGIHDXODUO\ RFFXUULQJ PLJUDWRU\ VS
DVVRFLDWHG ZLWK WKH 5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 63
LQGLUHFWO\ LPSDFWHG E\ FKDQJHV WR ZDWHU TXDOLW\ DV WKHU
DYDLODELOLW\

%R\QH &RDVW DQG (VWXDU\ 6%$& > @
%ULHI '"HVFULSWLRQ

*%R\QH &RDVW DQG (VWXDU\ 6$& LV D FRDVWDO VLWH ZKLFK LQFOX
WKH 5LYHU %R\QH LQWHUWLGDO VDQG DQG PXGIODWY VDOWPDU!
VWUHWFK RI FRDVW IURP %HWW\VWRZQ WR 7HUPRQIHFNLQ WKDW L
VDQG GXQH V\VWHPV

7KH VLWH LV RI FRQVLGHUDEOH FRQVHUYDWLRQ LQWHUHVW DV D I
HIDPSOHV RI HLJKW KDELWDWYVY WKDW DUH OLVWHG RQ $QQH[ , RI W
RQH ZKLFK LV OLVWHG ZLWK SULRULW\ VWDWXV DQG IRU WKH LPSR

4AXDOLI\LQJ 6SHFLDO &4RQVHUYDWLRQ ,QWHUHVW

7KH TXDOLI\LQJ LQWHUHVWY UHOHYDQW WR WKLV 1,6 DUH OLVWHG E
IRU WKLV (XURSHDQ VLWH KDYH EHHQ VFRSHG RXW RI IXUWKHU FRQ
LQ ZDWHU TXDOLW\ DUH QRW FRQVLGHUHG WR KDYH D GLUHFW RU
REMHFWLYHYV

(VWXDULHV > @

X &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH F
LQ %R\QH &RDVW DQG (VWXDU\ 6$&

R $WWULEXWHYV DQG WDUJHWYV UHOHYDQW WR WKLV 1,6 &RPPX

R 7KH WDUJHW LV WR FRQVHUYH WKH IROORZLQJ FRPPXQLW\
,QWHUWLGDO HVWXDULQH PXG DQG ILQH VDQG ZLWK +HGLVV
YROXWDWRU FRPPXQLW\ DQG 6XEWLGDO ILQH VDQG GRPLQDW

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR
WKURXJK LPSDFWV RQ WKH IDXQD DVVRFLDWHG ZLWK WKLV K

%R\QH (VWXDU\ 63% > @
%ULHI '"HVFULSWLRQ

37KLV PRGHUDWHO\ VLIHG FRDVWDO VLWH LV VLWXDWHG ZHVW RI 'l
IRXWK DQG OHDWK 7KH VLWH FRPSULVHV PRVW RI WKH HVWXDU\ R
ULYHU ZKLFK GUDLQV D ODUJH FDWFKPHQW $SDUW IURP RQH VHFWI
LV PRVWO\ OHVV WKDQ P 7KH ULYHU FKDQQHO ZKLFK LV QDYLJ
wubDLQLQJ ZDOOV WKHVH EHLQJ EUHDFKHG LQ SODFHYV , QWHUWL(
FKDQQHOOHG ULYHU 7KH VHGLPHQWY YDU\ IURP ILQH PXGV LQ WKH

3%



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

vVDQGY WRZDUGYV WKH ULYHU PRXWK 7KH OLQHDU VWUHWFKHV RI LQ
WKH ULYHU PRXWK DUH PDLQO\ FRPSRVHG RI VDQG

7KH VLWH LV RI FRQVLGHUDEOH RUQLWKRORJLFDO LPSRUWDQFH IRL
*RGZLW RFFXUULQJ LQ LQWHUQDWLRQDOO\ LPSRUWDQW QXPEHUYV
SRSXODWLRQV RI QDWLRQDO LPSRUWDQFH 21 SDUWLEFXODU VLJQ
UHJXODUO\ RFFXU *ROGHQ 30RYHU %DU WDLOHG *RGZLW DQG /LW\
(8 %LUGYV 'LUHFWLYH 3DUW RI WKH %R\QH (VWXDU\ 63% LV D :LOGIHI

4XDOLI\LQJ 6SHFLDO &4RQVHUYDWLRQ ,QWHUHVW
6KHOGXBPRSRUQD WBEH RI@QD

x &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH F
LQ %R\QH (VWXDU\ 63$%

R $WWULEXWHY DQG WDUJHWYVY UHOHYDQW WR WKLV 1,6 'LVWU]I

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

2\VWHUFD¥WORHHRDUNRSXV RVWUD@HJIXV

Xx &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEC
2\VWHUFDWFKHU LQ %R\QH (VWXDU\ 63$%

R $WWULEXWHYV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

*ROGHQ 33B8XHWUDOLV DSUL@®DULD

x &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH F
B3ORYHU LQ %R\QH (VWXDU\ 639%

R $WWULEXWHY DQG WDUJHWYV UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

*UH\ 3SORBOKYLDOLYV V¥REDVWADUROD

X &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH
30RYHU LQ %R\QH (VWXDU\ 63$%

R $WWULEXWHY DQG WDUJHWYVY UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

IDSZL@DQHOOXV YBRH@OXV

X &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH F
LQ %R\QH (VWXDU\ 63$%

R $WWULEXWHYV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

.QRWDOLGULV PI3QX& XV

Xx &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH ¥
%R\QH (VWXDU\ 63%

R $WWULEXWHYV DQG WDUJHWYV UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

6DQGHUSODMUGULY$SD 0@ D

Xx &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEC
6DQGHUOLQJ LQ %R\QH (VWXDU\ 63$%

R $WWULEXWHY DQG WDUJHWYVY UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

%ODFN WDLOHG®RRGZOQMPR V@

x &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH
WDLOHG *RGZLW LQ %R\QH (VWXDU\ 63%

R $WWULEXWHY DQG WDUJHWYVY UHOHYDQW WR WKLV 1,6 'LVWU]I

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

SHGVKIDDQNQJD WRWD @XV

Xx &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEC
5HGVKDQN LQ %R\QH (VWXDU\ 63%

R $WWULEXWHY DQG WDUJHWYVY UHOHYDQW WR WKLV 1,6 'LVWU]I

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

7XUQVVSRE@BDULD LGWHW@SUHV

X &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEC
7XUQVWRQH LQ %R\QH (VWXDU\ 63%$

R $WWULEXWHYV DQG WDUJHWV UHOHYDQW WR WKLV 1,6 'LVWUI

R 7KH WDUJHW LV QR VLIJQLILFDQW GHFUHDVH LQ WKH UDQJH V
RWKHU WKDQ WKDW RFFXUULQJ IURP QDWXUDO SDWWHUQV R/

R &KDQJHV LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ FKDQJHV WR WK
RQ IRUDJLQJ DYDLODELOLW\

/ILWWOHWHUQD DOELIURQV

X &RQVHUYDWLRQ REMHFWLYH 7R PDLQWDLQ WKH IDYRXUDEOH
7HUQ LQ %R\QH (VWXDU\ 638$

R $WWULEXWHYV DQG WDUJHWYV UHOHYDQW WR WKLV 1,6 3UH\ E
R 7KH WDUJHW LV QR VLIJQLILFDQW GHFOLQH

R $ UHGXFWLRQ LQ ZDWHU TXDOLW\ PD\ UHVXOW LQ D UHGXFW
OLWWOH WHUQ

7TKH RWKHU VSHFIBDEOCOH VWH AU HIXODUO\ RFFXUULQJ PLJUDWRU\ VS
DVVRFLDWHG ZLWK WKH %R\QH (VWXDU\ 63% 7TKHVH VSHFLHV PD\ D
FKDQJHV WR ZDWHU TXDOLW\ DV WKHUH PD\ EH D UHGXFWLRQ LQ IR

(INTHFWV RI WKH 3URMHFW $ORQH

7TKHUH LV WKH SRWHQWLDO IRU LQGLUHFW LPSDFWV RQ WKH 5LYHU ¢
%R\QH DQG 5LYHU %YODFNZDWHU 63% %R\QH &RDVW DQG (VWXDU\ 6
IURP WKH GLVFKDUJH RI SROOXWLRQ LQWR VXUIDFH ZDWHUV WKDW

7KHUH LV WKH SRWHQWLDO IRU VXUIDFH ZDWHU WR EH SROOXWHG
SURSRVHG SURMHFW DQG ZLWKRXW PLWLIDWLRQ WKHVH SROOXWI
TXDOLI\NLQJ LQWHUHVWYV RI WKH (XURSHDQ VLWHY OLVWHG DERYH

&EXPXODWLYH (IITHFWYV

7KH ULVN IRU VLIJQLILFDQW LQ FRPELQDWLRQ RU FXPXODWLYH H
GHYHORSPHQW FDQ EH H[FOX&GHRNIDRMQFRQVLGHUHG LQ

OLWLIJDWLRQ OHDVXUHYV
7KH IROORZLQJ PLWLIJDWLRQ PHDVXUHV ZLOO EH LPSOHPHQWHG W
FRQVHUYDWLRQ REMHFWLYHYV R6WFRH. RQ/ 6&,V LGHQWLILHG LQ
&RQVWUXFWLRQ 2SHUDWLRQDO 6WDJHYV

%' )ORRG LV SDUW RI WKH )ORRG *URXS ZKR KDV LPSOHPHQWHG DC
VI\IVWHP (06 DW WKHLU H[LVWLQJ VLWHYV I SODQQLQJ SHUPLVVL
GHYHORSPHQW WKHQ WKH *URXS (06 ZLOO EH HIWHQGHG WR LQFOX

(QYLURQPHQWDO ZDWHU PRQLWRULQJ ZLOO EH FDUULHG RXW RQ D
GHYHORSPHQW LV QRW KDYLQJ DQ\ VLIJQLILFDQW DGYHUVH HIIHFWV

,Q RUGHU WR PLWLJDWH DJDLQVW WKH ULVN RI SROOXWLRQ WR V
PLWLIDWLRQ PHDVXUHY ZLOO EH LPSOHPHQWHG

3%



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

x 5DLQIDOO DFURVV WKH VLWH ZLOO SHUFRODWH GRZQZDUGYV DQ
DQG JUDYHO 7KHUH ZLOO EH QR VXUIDFH ZDWHU UXQ RII RU R

x 7TKHUH ZLOO EH QR RIl VLWH GLVFKDUJH IURP WKH SURSRVHG
ZDWHUFRXUVH

X 'XULQJ DQ\ IXHOOLQJ RU VHUYLFLQJ RI SODQW DQG HTXLSPHQ'
WUD\V ZLOO EH DYDLODEOH LQ WKH HYHQW RI DQ\ DFFLGHQWDC

X 1R IXHO DQG RLOV ZLOO EH VWRUHG DW WKH VLWH $Q\ IXHOV
WR WKH VLWH LQ D GRXEOH VNLQQHG ERZVHU LQ WKH FDVH RI
FDVH RI RLOV DQG OXEULFDQWYV

x $ QXPEHU RI VSLOO NLWV ZLOO EH DYDLODEOH RQ VLWH LQ WK
RU VSLOODJHVY VKRXOG WKH\ DULVH

x ,Q RUGHU WR FRQWURO GXVW HPLVVLRQV ZDWHU ZLOO EH VSL
RQ GU\ H[SRVHG VXUIDFHY DQG VWRFNSLOHY DV UHTXLUHG

X $UHDV RI EDUH RU H[SRVHG VRLOV ZLOO LQVRIDU DV SUDFWLFI
WKH HIWUDFWLRQ RSHUDWLRQV

x $00 +*9V H[LWLQJ WKH VLWH ZLOO EH URXWHG WKURXJK D EDW

X $ URDG VZHHSHU ZLOO EH XVHG WR PDLQWDLQ HQWUDQFHV DC
SXEOLF URDGYV

X 7KH %' )ORRG HQYLURQPHQWDO WHDP XQGHUWDNH TXDUWHUO\
WR HQVXUH WKDW FRPSOLDQFH ZLWK DOO SODQQLQJ FRQVHQW
PDQDJHPHQW V\VWHP ZKLFK LV DFFUHGLWHG WR ,62 VWDQ
DQG HQKDQFHG

'LWK WKH LPSOHPHQWDWLRQ RI WKHVH PLWLJDWLRQ PHDVXUHV DW \
RQ WKH VXUIDFH ZDWHU TXDOLW\ LGHQWLILHG DERYH ZLOO EH UH:
QHXWUDO DQG QRW VLJQLILFDQW

3RVW 2SHUDWLRQDO 6WDJH

7KH SULQFLSDO DFWLYLW\ ZKLFK ZLOO EH XQGHUWDNHQ DW WKH L
SURFHVVLQJ RI WKH LQ VLWX VDQG DQG JUDYHO ZLWK XOWLPDWH
EHQHILFLDO HFRORJLFDO KDELWDW

,W LV SURSRVHG WR UHVWRUH WKH DSSOLFDWLRQ DUHD RQ D SKDVI
7KH ZDWHU ERG\ ZLWKLQ WKH UHVWRUDWLRQ VFKHPH LQFOXGHV VK
ORFDWLRQV DORQJ WKH HGJH RI WKH ZDWHU ERG\ 7KLV ZLOO KHOS
ULFK KDELWDWV DORQJ WKH HGJHV RI WKH ILQDO ZDWHU ERG\ 7K
KDELWDW ODQG XVH LV LQ OLQH ZLWK WKH EHQHILFLDO DIWHU XVH
(QYLURQPHQWDO ODQDJHPHQW LQ WKH ([WUDFWLYH ,QGXVWU\

WLV DQWLFLSDWHG WKDW WKH UHVWRUHG VLWH ZLOO FRQWDLQ D
LW FRQVLGHUDEO\ PRUH GLYHUVH WKDQ WKH H[LVWLQJ PRQRFXOWX

JROORZLQJ H{IWUDFWLRQ DOO SODQW PDFKLQHU\ DQG DQFLOODU\ L
VLWH VR WKHUH ZLOO EH QR IXUWKHU SRWHQWLDO IRU DGYHUVH LI

3%



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPL 2FWREHU
1DWXUD ,PSDFW 6WDW! 6/5 3SURMHFW 1R

&RQFOXVLRQ

7KH 1,6 FRQFOXGHVY WKDW EDVHG RQ WKH EHVW DYDLODEOH VFLHQ
WKH SURSRVHG GHYHORSPHQW LV XQGHUWDNHQ LQ DFFRUGDQFH ZL
PLWLIDWLRQ PHDVXUHV WKDW DUH RXWOLQHG LQ WKLV UHSRUYV
GHYHORSPHQW LQGLYLGXDOO\ RU LQ FRPELQDWLRQ ZLWK RWKHU Sl
ZLOO QRW KDYH DQ DGYHUVH HIITHFW RQ WKH LQWHJULW\ RU SRVH D
5LYHU %R\QH DQG 5LYHU %ODFNZDWHU 6%$& 5LYHU %R\QH DQG 5LYHL
DQG (VWXDU\ 6$& DQG %R\QH (VWXDU\ 63% RU DQ\ RWKHU (XURSHD



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPL 2FWREHU
1DWXUD ,PSDFW 6WDW! 6/5 3SURMHFW 1R

SHIHUHQFHYV

&, ((0 *XLGHOLQHV IRU (FRORJLFDO ,PSDFW $VVHVVPHQW LQ WKH
JUHVKZDWHU &RDVWDO DQG ODULQH &KDUWHUHG ,QVWLWXWH |
ODQDJHPHQW :LQFKHVWHU

"'R(+/* $SSURSULDWH $VVHVVPHQW RI 30DQV DQG 3URMHFWYV L(
30DQQRLQJ $XWKRULWLHYV 1DWLRQDO 3DUNV DQG :LOGOLIH 6HUYLF
+HULWDJH DQG /RFDO *RYHUQPHQW 'XEOLQ

(XURSHDQ &RPPLVVLIRD®RDJILQJ 1DWXUD 6LWHV 7KH 3URYLVLRQV
WKH p+DELWDWY 'LUHFWLYHY ((&

(XURSHDQ &RPPLVVISRIGHVVPHQW RI 30DQV DQG 3URMHFWY LQ UHOD
VLWHV £+ OHWKRGRORJLFDO JXLGDQFH RQ $UWLFOH DQG RI WK

(XURSHDQ 8QLRQ +DELWDWV&RXGFMOL YIHUHFWLYHYV ((& RI 0D\
RQ WKH FRQVHUYDWLRQ RI QDWXUDO KDELWDWY DQG RI ZLOG IDXQI

6FRWW :LOVRQ DQG /HYHWWSBHHRSIMHDAWH $VVHVVPHQW RI 30DQV 6]
JHYHWW 7KHULYHO 6XVWDLQDELOLW\ &RQVXOWDQWY 7UHZHHN (QYL
&RQVXOWDQWYV

,QVWLWXWH RI $LU 4XDOLW\ ODQPIHBHQWH B@OWKH $VVHVVPHQW RI C
'XVW ,PSDFWV IRU 30DQQLQJ

 HWWXQHQ 0 7HUU\ $ 7XFNHU **XLGRODANVH$SRQ WKH PDLQWHQDQF
ODQGVFDSH IHDWXUHV RI PDMRU LPSRUWDQFH IRU ZLOG IORUD

LPSOHPHQWDWLRQ RI $UWLFOH RI WKH %LUGV 'LUHFWLYH ((&

"LUHFWLYH ((& ,QVWLWXWH IRU (XURSHDQ (QYLURQPHQWDO 3F
$QQH[HV

13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU %R\QH &RDVW DQG (VV

9HUVLRQ

13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU %R\QH (VWXDU\ 63$% >,(
13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU 5DKHHQPRUH %RJ 6%& >, (
13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU /RXJK (QQHOO 6%$& >, (
13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU 6SOLW +LOOV DQG /RQJ

9HUVLRQ

13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU 5LYHU %R\QH DQG 5|

> ( @ 9HUVLRQ

13:6 *HQHULF &RQVHUYDWLRQ 2EMHFWLYHV IRU /RXJK (QQHOO 6:

13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU 1RUWK :HVW ,ULVK 6HD 6

13:6 &RQVHUYDWLRQ 2EMHFWLYHV IRU 5LYHU %R\QH DQG 5

>, ( @ 9HUVLRQ

235 $SSURSULDWH $VVHVVPHQW 6FUHHQLQJ IRU '"HYHORSPHQW |
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%' )ORRG 8QOLPLWHG &RPSDQ\

$SSURSULDWH $VVHVVPLI 2FWREHU
1DWXUD ,PSDFW 6WDWI 6/5 3URMHFW 1R
),*85(6

JLIXUH /IRFDWLRQ RI 7KH 6LWH 5HODWLYH WR (XURSHDQ 6LWHYV
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$SSHQGL[ $ 5HOHYDQW /HJ
DQG 3ROLF\

$SSURSULDWH $VVHVVPHQW $$ 6FUHHQLQJ
6WDWHPHQW 1,6 5HSRUW
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

$ 5HOHYDQW /HJLVODWLRQ DQG 3ROLF\

$ +DELWDWY DQG %LUGYV 'LUHFWLYHV

7KH +DELWDWYV 'LUHFWLYH &RXQFLO 'LUHFWLYH ((& RQ WKH &R
DQG RI :LOG )DXQD DQG )ORUD IRUPV WKH EDVLV IRU WKH GHVL
&RQVHUYDWLRQ ©6%$&V DQG D SUHFXUVRU GHVLJQDWLRQ 6LWHYV

6LPLODUO\ 6SHFLDO 3URWHFWLRQ $UHDV 63%V DUH FODVVLILHG )
'LUHFWLYH ((& RQ WKH &RQVHUYDWLRQ RI :LOG %LUGYV & RO
63%V DUH UHIHUUHG WR DV WKH 1DWXUD QHWZRUN 7KH 1DWXUD
UHTXLUHG WR FRQVHUYH FHUWDLQ KDELWDWY DQG VSHFLHV ZKLFK

8QGHU $UWLFOH RI WKH +DELWDWV 'LUHFWLYH DQ $SSURSUL
XQGHUWDNHQ IRU DQ\ SODQ RU SURMHFW WKDW LV QRW GLUHFWO
PDQDJHPHQW RI D 1DWXUD VLWH EXW LV OLNHO\ WR KDYH D VLJQ
RU LQ FRPELQDWLRQ ZLWK RWKHU SODQV RU SURMHFWV $Q $$ LV D
D SODQ RU SURMHFW DORQH RU LQ FRPELQDWLRQ ZLWK RWKHU SC
1DWXUD VLWH DQG WKH LGHQWLILFDWLRQ ZKHUH QHFHVVDU\ R
WR SUHFOXGH DGYHUVH HIITHFWV RQ WKH LQWHJULW\ RI WKH VLWH

$UWLFOH SDUDJUDSK WKH +DELWDWYV 'LUHFWLYH VWDWHY WKDW

3$Q\ SODQ RU SURMHFW QRW GLUHFWO\ FRQQHFWHG ZLWK RU QHFHV\

@ VLWH EXW OLNHO\ WR KDYH D VLJQLILFDQW HIIHFW WKHUHRQ
ZLWK RWKHU SODQV RU SURMHFWYV VKDOO EH VXEMHFW WR DSSURS
WKH >1DWXUD @ VLWH LQ YLHZ RI WKH VLWH V FRQVHUYDWLR
FRQFOXVLRQV Rl WKH DVVHVVPHQW RI WKH LPSOLFDWLRQV IRU WKH
SDUDJUDSK WKH FRPSHWHQW QDWLRQDO DXWKRULWLHV VKDOO D
KDYLQJ DVFHUWDLQHG WKDW LW ZLOO QRW DGYHUVHO\ DIIHFW WK}
DSSURSULDWH DIWHU KDYLQJ REWDLQHG WKH RSLQLRQ RI WKH JHQ

$UWLFOH SDUDJUDSK JRHV RQ WR GHDO ZLWK WKH VSHFLDO F
FRQVHQW IRU SODQV DQG SURMHFWYV ZKLFK ZRXOG KDYH DQ DGYHU
FRQFHUQHG

$ (XURSHDQ &RPPXQLWLHV %LUGYV DQG 1DWXUDO +DELWD\

3IXUVXDQW WR WKH +DELWDWYV 'LUHFWLYH 3DUW RI WKH (XURSHD
+DELWDWYVY 5HIJXODWLRQYV DV DPHQGHG VLPLODUO\ VHWV RXW
DVVHVVPHQWY WKH FLUFXPVWDQFHV XQGHU ZKLFK DQ $$ LV |
LPSOHPHQWDWLRQ RI $UWLFOH DQG Rl WKH +DELWDWYV 'LUHF

W GHILQHV D 3(XURSHDQ 6LWH" DV D D FDQGLGDWH VLWH RI &RP
&RPPXQLW\ LPSRUWDQFH F D FDQGLGDWH VSHFLDO DUHD RI FRQ
FRQVHUYDWLRQ H D FDQGLGDWH VSHFLDO SURWHFWLRQ DUHD
(XURSHDQ VLWHY PD\ WKHUHIRUH LQFOXGH VLWHYV ZKLFK PD\ LQWHC
QHWZRUN DV ZHOO DV WKRVH DOUHDG\ ZLWKLQ WKDW QHWZRUN

5HIXODWLRQ KDV SDUDJUDSKV ZLWK VHOHFWHG WH[W SURYLGF

5HIXODWLRQ UM VFIUHHHWQ WED W YW $SSURSULDWH $VVHVVPHQW RI |
ZKLFK DQ DSSOLFDWLRQ IRU FRQVHQW LV UHFHLYHG RU ZKLFK D S:
RU DGRSW DQG ZKLFK LV QRW GLUHFWO\ FRQQHFWHG ZLWK RU QHF|
DV D (XURSHDQ 6LWH VKDOO EH FDUULHG RXW E\ WKH SXEOLF DX
VFLHQWLILF NQRZOHGJH DQG LQ YLHZ RI WKH FRQVHUYDWLRQ REMHF
LQGLYLGXDOO\ RU LQ FRPELQDWLRQ ZLWK RWKHU SODQV RU SURMH
RQ WKH (XURSHDQ VLWH



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

5HIXODWLRQ H[SDQGV RQ WKLV VWLSXODWLQJ WKDW D SXEOLF
IRU $$ EHIRUH FRQVHQW IRU D SODQ RU SURMHFW LV JLYHQ RU D G
RU SURMHFW LV WDNHQ

5HIXODWLRQ U AWTKHL USHIVE MKD W XMW KRULW\ VKDOO GHWHUPLQH \
$VVHVVPHQW RI D SODQ RU SURMHFW LV UHTXLUHG ZKHUH WKH SOD
ZLWK RU QHFHVVDU\ WR WKH PDQDJHPHQW RI WKH VLWH DV D (XU
HIFOXGHG RQ WKH EDVLV RI REMHFWLYH VFLHQWLILF LQIRUPDWL
5HIXODWLRQ WKDW WKH SODQ RU SURMHFW LQGLYLGXDOO\ RU LQ
ZLOO KDYH D VLIJQLILFDQW HIIHFW RQ D (XURSHDQ VLWH

5HIXODWLRQ D JLYHV WKH SXEOLF DXWKRULW\ WKH SRZHU WR
1IDWXUD ,PSDFW 6WDWHPHQW 1,6 DQG 5HJXODWLRQ E DOORZ
LQIRUPDWLRQ WKDW LW QHHGVY WR FRPSOHWH WKH VFUHHQLQJ DVVI
RQ WR PDNH FOHDU WKDW WKH 1,6 VKRXOG LQFOXGH VXFK LQIRUPDW
QHFHVVDU\ WR HQDEOH LW WR XQGHUWDNH WKH $$ DQG WR DVFHUYV
LQWHJULW\ RI D 1DWXUD VLWH ,Q DGGLWLRQ WR WKH LQIRUP
GHILQLWLRQ RI D 1DWXUD DP$BERUGWDRPHSRHYWODWEKH VFLHQWLILF }
SODQ RU SURMHFW DQG WKH UHOHYDQW (XURSHDQ 6LWH RU (XURSH
DQ\ SRVVLEOH LPSOLFDWLRQV RI WKH SODQ RU SURMHFW LQGLYLGX
RU SURMHFWV LQ YLHZ RI WKH FRQVHUYDWLRQ REMHFWLYHV RI WKH
LQFOXGLQJ EXW QRW OLPLWHG WR DQ\ SODQV PDSV RU GUDZLQ
UHTXLUHG WR HQDEOH WKH FDUU\LQJ RXW RI DQ $SSURSULDWH $VV

5HIXODWLRQ PDNHVY FOHDU WKDW WKH $$ PXVW EH FDUULHG RX
LW PXVW LQFOXGH LWV FRQFOXVLRQ DV WR ZKHWKHU WKH SURMHI
LQWHJULW\ RI D 1DWXUD VLWH DQG WKDW WKLV PXVW EH GRQ
5HIXODWLRQ PDNHVY FOHDU WKDW WKB WRPERMYWMRLOEGW WD XWKIKIR U L
1DWXUD ,PSDFW 6WDWHPHQW ZKHQ XQGHUWDNLQJ WKH $3%
5HIXODWLRQV DQG WKHQ JR RQ WR GHDO ZLWK $UWLFOH RI
$ 30DQQLQJ DQG 'HYHORSPHQW $FW DV DPHQGHG

7KHVH SURFHVVHV KDYH EHHQ IXUWKHU HQVKULQHG LQ WKH 30DQQLl
DPHQGHG LQ VHFWLRQV 7 8 DQG 9

7 VWDWHY WKDW

D $ 1DWXUD LPSDFW UHSRUW PHDQV D VWDWHPHQW IRU WKH SX
'LUHFWLYH RI WKH LPSOLFDWLRQV RI D /DQG XVH SODQ RQ LWV RZ
RU SURMHFWY I[IRU RQH RU PRUH WKDQ RQH (XURSHDQ VLWH LQ YLI
WKH VLWH RU VLWHYV

E $ 1DWXUD LPSDFW VWDWHPHQW PHDQV D VWDWHPHQW IRU WKH ¢
'LUHFWLYH RI WKH LPSOLFDWLRQV RI D SURSRVHG GHYHORSPHQW
RWKHU SODQV RU SURMHFWY IRU RQH RU PRUH WKDQ RQH (XURSHI
REMHFWLYHV RI WKH VLWH RU VLWHYV

LWKRXW SUHMXGLFH WR WKH JHQHUDOLW\ RI VXEVHFWLRQ C
LPSDFW VWDWHPHQW DV WKH FDVH PD\ EH VKDOO LQFOXGH D UH:
HYLGHQFH DQG GDWD FDUULHG RXW E\ FRPSHWHQW SHUVRQV WR L
IRU RQH RU PRUH WKDQ RQH (XURSHDQ VLWH LQ YLHZ RI WKH FRQV
VLWHYV

«



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

7KH DSSOLFDQW IRU FRQVHQW IRU SURSRVHG GHYHORSPHQW PD\
VXEVHFWLRQ E\ D FRPSHWHQW DXWKRULW\ VKDOO IXUQLVK D
FRPSHWHQW DXWKRULW\ LQ UHODWLRQ WR WKH SURSRVHG GHYHOR:

$W DQ\ WLPH IROORZLQJ DQ DSSOLFDWLRQ IRU FRQVHQW IRU SU
DXWKRULW\ PD\ JLYH D QRWLFH LQ ZULWLQJ WR WKH DSSOLFDQW FR
D 1IDWXUD LPSDFW VWDWHPHQW

«

D «« D 1DWXUD LPSDFW UHSRUW RU D 1DWXUD LPSDFW VWDWHP
SUHVFULEHG E\ UHJXODWLRQV XQGHU VHFWLRQ $

E :KHUH DSSURSULDWH D 1DWXUD LPSDFW UHSRUW RU D 1DWXUD L
RWKHU LQIRUPDWLRQ RU GDWD DV WKH FRPSHWHQW DXWKRULW\ F
DVFHUWDLQ LI WKH GUDIW /DQG XVH SODQ RU SURSRVHG GHYHORSP
VLWH

8 VWDWHY WKDW

$ VFUHHQLQJ IRU DSSURSULDWH DVVHVVPHQW RI D GUDIW /DQG X
IRU SURSRVHG GHYHORSPHQW VKDOO EH FDUULHG RXW E\ WKH FRP:
RI EHVW VFLHQWLILF NQRZOHGJH LI WKDW /DQG XVH SODQ RU SURS
FRPELQDWLRQ ZLWK DQRWKHU SODQ RU SURMHFW LV OLNHO\ WR KD
VLWH

«

LQ FDUU\LQJ RXW VFUHHQLQJ IRU DSSURSULDWH DVVHVVPHQW
FRPSHWHQW DXWKRULW\ PD\ UHTXHVW VXFK LQIRUPDWLRQ IURP W
QHFHVVDU\ WR HQDEOH LW WR FDUU\ RXW WKDW VFUHHQLQJ«

7KH FRPSHWHQW DXWKRULW\ VKDOO GHWHUPLQH WKDW DQ DSSU
XVH SODQ RU D SURSRVHG GHYHORSPHQW DV WKH FDVH PD\ EH LV
RQ WKH EDVLV RI REMHFWLYH LQIRUPDWLRQ WKDW WKH GUDIW /DQ
LQGLYLGXDOO\ RU LQ FRPELQDWLRQ ZLWK RWKHU SODQV RU SURMF
(XURSHDQ VLWH

>WKH YLFH YHUVD RI @
«
«
«
«
«
9 VWDWHYV WKDW

$Q DSSURSULDWH DVVHVVPHQW FDUULHG RXW XQGHU WKLV 3DU
WKH FRPSHWHQW DXWKRULW\ XQGHU $UWLFOH RI WKH +DELWDWYV
/IDQG XVH SODQ RU SURSRVHG GHYHORSPHQW ZRXOG DGYHUVHO\ DI
VLWH DQG DQ DSSURSULDWH DVVHVVPHQW VKDOO EH FDUULHG RXW
FDVH ZKHUH LW KDV PDGH D GHWHUPLQDWLRQ XQGHU VHFWLRQ
DVVHVVPHQW LV UHTXLUHG EHIRUH 2

D WKH GUDIW /DQG XVH SODQ LV PDGH LQFOXGLQJ ZKHUH DSSURS
LQ UHODWLRQ WR D GUDIW VWUDWHILF GHYHORSPHQW J]RQH LV PDG

E FRQVHQW LV JLYHQ IRU WKH SURSRVHG GHYHORSPHQW



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

,Q FDUU\LQJ RXW DQ DSSURSULDWH DVVHVVPHQW XQGHU VXEVHF
VKDOO WDNH LQWR DFFRXQW HDFK RI WKH IROORZLQJ PDWWHUYV

D WKH 1DWXUD LPSDFW UHSRUW RU 1DWXUD LPSDFW VWDWHPHQW
E «

««D FRPSHWHQW DXWKRULW\ VKDOO PDNH D /DQG XVH SODQ RL
GHYHORSPHQW RQO\ DIWHU KDYLQJ GHWHUPLQHG WKDW WKH /DQG
VKDOO QRW DGYHUVHO\ DITHFW WKH LQWHJULW\ RI D (XURSHDQ VLW

7KH $FW WKHQ JRHV RQ WR GHDO ZLWK $UWLFOH RI WKH +DELWL

$ 1IDWLRQDO 30DQQLQJ JUDPHZRUN

I1DWLRQDO 3ROLF\ 2ZEMHFWLYH (QKDQFH WKH FRQVHUYDWLRQ VWD
RI SURWHFWHG DUHDVY DQG SURWHFWHG VSHFLHV E\

x ,PSOHPHQWLQJ UHOHYDQW (8 'LUHFWLYHV WR SURWHFW ,UHOD

x ,QWHJUDWLQJ SROLFLHY DQG REMHFWLYHV IRU WKH SURWHFW|
VWDWXWRU\ GHYHORSPHQW SODQV

X 'HYHORSLQJ DQG XWLOLVLQJ OLFHQVLQJ DQG FRQVHQW V\VV
DFWLYLWLHV ZLWKLQ 1DWXUD VLWHYV

x &RQWLQXHG UHVHDUFK VXUYH\ SURJUDPPHV DQG PRQLWRULQJ
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%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

% $SSURSULDWH $VVHVVPHQW 3URFHVYV

% 6WDJH 2QH $$ 6FUHHQLQJ

6WDJH 2QH LV D SUHOLPLQDU\ DVVHVVPHQW WKH SXUSRVH RI ZKLFI
RU SURMHFW UHTXLUHV PRUH GHWDLOHG DVVHVVPHQW LQFOXGL(
PHDVXUHYV

7KHUH DUH WZR SULQFLSDO WHVWYV 7KH ILUVW FRQVLGHUV ZKHWKH
PDQDIJHPHQW RI D (XURSHDQ VLWH IRU WKH SXUSRVH RI PDLQWDLQ
LQWHUHVW $Q\ VXFK SODQV RU SURMHFWY FDQ XVXDOO\ EH VFUHH(

7KH VHFRQG WHVW FRQVLGHUV ZKHWKHU WKH SODQ RU SURMHFW 2
ZRXOG EH OLNHO\ WR KDYH D VLJQLILFDQW HIIHFW RQ DQ\ (XURSHD
RI WKH SURMHFW RQ LWV RZQ DQG LQ FRPELQDWLRQ ZLWK RWKHU S
VFUHHQHG RXW RI IXUWKHU DVVHVVPHQW LI LW LV FHUWDLQ EH\RQ
WKH EDVLV Rl WKH EHVW VFLHQWLILF NQRZOHGJH WKDW WKHUH ZI
(XURSHDQ VLWH ZLWKRXW GHWDLOHG VFLHQWLILF LQYHVWLJDWLRC
DGGUHVV SRWHQWLDO LPSDFWV RQ WKH TXDOLI\LQJ LQWHUHVW RI
DVVHVVPHQW DUH WKRVH ZKLFK FRXOG XQGHUPLQH WKH FRQVHUYI
LQWHUHVW IHDWXUH RI D (XURSHDQ VLWH DQG WKHUHIRUH RI WKH
GHWHUPLQH ZKLFK (XURSHDQ 6LWHV VKRXOG EH LQFOXGHG LQ WKH
FDQ DOVR EH XVHG WR GHWHUPLQH ZKLFK TXDOLI\LQJ LQWHUHVW IF

7KH REMHFWLYH RI WKH VFUHHQLQJ VWDJH LV WR GHWHUPLQH RQ W
DQG REMHFWLYH FULWHULD ZKHWKHU D SODQ RU SURMHFW DORQH
SURMHFWY FRXOG KDYH VLJQLILFDQW HIIHFWV RQ D (XURSHDQ VLYV
REMHFWLYHV

7KHUH LV QR QHFHVVLW\ WR HVWDEOLVK VXFK DQ HIIHFW LW LV P
DXWKRULW\ WR GHWHUPLQH WKDW WKHUH PD\ EH VXFK DQ HIIHFW ]
SULQFLSOH LQ PDNLQJ DQ\ NH\ GHFLVLRQV LQ UHODWLRQ WR WKH W
KDV EHHQ FRQILUPHG E\ WKH FDVH ODZ Rl WKH &RXUW RI -XVWLFH
30DQV RU SURMHFWVY WKDW KDYH QR DSSUHFLDEOH HIIHFW RQ D (X
WKUHVKROG DW WKLV ILUVW VWDJH LV D YHU\ ORZ RQH DQG RSHUD
ZKHWKHU D 6WDJH 7ZR $$ PXVW EH XQGHUWDNHQ E\ WKH FRPSHWHC
RI WKH SURSRVHG GHYHORSPHQW IRU WKH FRQVHUYDWLRQ REMHFW
ZKHUH VLJQLILFDQW HIITHFWV DUH OLNHO\ XQFHUWDLQ RU XQNQRZC
$$ ZLOO EH UHTXLUHG

6LQFH WKH VFUHHQLQJ DVVHVVPHQW PXVW EH FRPSOHWHG E\ WKH F
LOWHQGHG WR SURYLGH WKH FRPSHWHQW DXWKRULW\ WKH LQIRUF
VWHSV

OHDVXUHV LQWHQGHG WR DYRLG RU UHGXFH WKH KDUPIXO HIIHFWYV
(XURSHDQ VLWHV L H 3PLWLJDWLRQ PHDVXUHV’' RU EHVW SUDFWL
LQWR DFFRXQW LQ WKH VFUHHQLQJ VWDJH DSSUDLVDO

% 6WDJH 7ZR $SSURSULDWH $VVHVVPHQW

6WDJH 7ZR LV D PRUH GHWDLOHG DVVHVVPHQW NQRZQ DV DQ 3$SSU
WHUPLQRORJ\ LQ WKH OHJLVODWLRQ 7KLV HVVHQWLDOO\ UHSHDYV
DVVHVVPHQW EXW LQ PRUH GHWDLO DQG FRQVLGHULQJ PLWLJDW
FRQFOXVLRQ

$W WKLV VWDJIJH WKH WHVW LV ZKHWKHU WKH SURMHFW RU SODQ ZL
RI DQ\ (XURSHDQ VLWH 7KLV PXVW EH GRQH LQ WKH OLJKW RI WKH |

%



%' )ORRG 8QOLPLWHG &RPSDQ\
$SSURSULDWH $VVHVVPE 2FWREHU
1DWXUD ,PSDFW 6WDWHPHQW 1,6 5HSRUW 6/5 3URMHFW 1R

WKH VLWHY DQG TXDOLI\LQJ LQWHUHVW IHDWXUHY WKDW KDYH EHH
DVVHVVPHQW $Q\ HIIHFW ZKLFK FRXOG XQGHUPLQH WKH FRQVHUYD
DGYHUVH HIITHFW RQ WKH LOWHJULW\ RI WKH VLWH DQG YLFH YHUVD
LV SUHGLFWHG WR OHDG WR DGYHUVH HIITHFWV XSRQ WKH LQWH:.
DVVHVVPHQW DUH UHTXLUHG EHIRUH WKH SURMHFW FDQ EH DXWKRL

$ 6WDJH 7ZR $%$ LV D IRFXVHG DQG GHWDLOHG H[DPLQDWLRQ DQDO
E\ WKH FRPSHWHQW DXWKRULW\ RI WKH LPSOLFDWLRQV RI WKH SOD
ZLWK RWKHU SODQV DQG SURMHFWY RQ WKH LQWHJULW\ RI D (X
FROQVHUYDWLRQ REMHFWLYHV &DVH ODZ KDV HVWDEOLVKHG WKDW
EH ODZIXOO\ FRQGXFWHG LQ VXPPDU\

L PXVW LGHQWLI\ LQ WKH OLJKW RI WKH EHVW VFLHQWLILF NQR?Z
SURSRVHG GHYHORSPHQW ZKLFK FDQ E\ LWVHOI RU LQ FRPELQDW
DIlTHFW WKH FRQVHUYDWLRQ REMHFWLYHV RI WKH (XURSHDQ VLWH

LL PXVW FRQWDLQ FRPSOHWH SUHFLVH DQG GHILQLWLYH ILQGLQJ
ODFXQDH RU JDSV DQG

LLL PD\ RQO\ LQFOXGH D GHWHUPLQDWLRQ WKDW WKH SURSRVHG ¢
WKH LOWHJULW\ RI bQ\ UHOHYDQW (XURSHDQ VLWH ZKHUH WKH FRPS
RI FRPSOHWH SUHFLVH DQG GHILQLWLYH ILQGLQJY DQG FRQFOXVI
GRXEW UHPDLQV DV WR WKH DEVHQFH RI WKH LGHQWLILHG SRWHQW
VDWLVIDFWRULO\ DYRLGHG RU VXFFHVVIXOO\ PLWLJDWHG DW WKL\
UHPDLQV DV WR WKH DEVHQFH RI WKH LGHQWLILHG SRWHQWLDO HII
WKH DVVHVVPHQW LV QHJDWLYH L H DGYHUVH HIIHFWV RQ WKH LQ
WKHQ WKH SURFHVYVY PXVW SURFHHG WR VWDJH WKUHH DQG LI QHFH

%
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%' )ORRG 8QOLPLWHG &RPSDQ\

$SSURSULDWH
6FUHHQLQJ
6WDWHPHQW 1,6 5HSRUW

$VVE
1DW: 2FWREHU

6/5 B3URMHFW 1R

$SSOL
1XPEH

lj'HYHORSPHQW '"HVFULSWLRQ

$ <HDU 3HUPLVVLRQ )RU $ +HFWDUH ([WHQVLRQ 7R $Q (]
&RPSULVLQJ 21 7KH )ROORZLQJ $Q ([WUDFWLRQ $UHD 2I +
JRUHVWU\ $QG 5HPRYDO 21 2YHUEXUGHQ ODWHULDO JURP 7KH
(IWUDFWLRQ $UHD ([WUDFWLRQ 21 6DQG $QG *UDYHO %\ OHF
,QWHUQDO +DXO 5RDG OHDVXULQJ +D 7UDQVSRUWDWLRQ 2
ODQXIDFWXULQJ $UHD )RU 3URFHVVLQJ 9LD 7KH ,QWHUQDO +D
6LWH ,QFOXGLQJ B6FUHHQLQJ %HUPV $00 $VVRFLDWHG $Q
$FFRPSDQLHG %\ $Q (QYLURQPHQWDO ,PSDFW $VVHVVPHQW 5H

&XPXODWLYH (IIHFWYV

LNKWML S $XWKROLQHGYEBQQGLHGG ZIUWK HOKERVWDSSOLFDWLR
05 V \GHH\P\RFYHD@W2 11,6 D QR W RIMHAKUBHIEO $V VXFK WKHUH L
5¢HLPWDH. @NVQD UHVHHOAW B U MAK RV BKUIHRM HRWRINVGIG QR SDWKZD\ W
KDQLFDO OHDQV 8SJUDGLQJ 21 7KH ([LVWLQJ

| ((WUDFWHG ODWHULDO 7R 7KH ([LVWLQJ $XWKRULVHG

XI\ Coce IO\ AT DN CE N Y B LRNAANDSAYDAALL -0y D1 i F |
A A i I = ) NMoTgTO VT DO YU WO UV VWV INNU DV LNy &N

FLOODU\ )DFLOLWLHYV :RUNV 7KH $SSOLFDWLRQ
SRUW (,$%$5

Y

’$SSUR[ 'LVW

N GHWPHUPLQH
QR SRWHQW
R DFW LQ FRH

G WKDW
DO IRU LI
ELQDWLR!

&RQVWUXFW D QHZ IDUP EXLOGLQJ IRU WKH KRXVLQJ RI OLY
VOXUU\ VWRUDJH WDQN FRPSOHWHG ZLWK DVVRFLDWHG VLWH
IRU WKH KRXVLQJ Rl OLYHVWRFN LQFOXGLQJ OLYHVWRFN KDQ
3HUPLVVLRQ WR FRQVWUXFW D QHZ IDUP\DUG GXQJVWHDG PD
DQG 3HUPLVVLRQ WR FRQVWUXFW D QHZ HQWUDQFH LQWR |

HNRWARSF M FRIYHHHUD DQ G VDQFSOXLGHLG) Z IDWPK X W & HWY DUSRSYOQ. G DAD IDRAQV H
7BRWNDVUHYV 3B WPRY WKLY \8 B FEWR QMW D)XQFNDY KE KDUR &R WOI@W
GOLQJ XQLW FRPSOHWHG ZLWK DVVRFLDWHG VLWHZRUNYV
QXUH SLW FRPSOHWHG ZLWK DVVRFLDWHG VLWHZRUNYV
DUP\DUG FRPSOHWHG ZLWK DVVRFLDWHG VLWHZRUNYV

GHWH ZLOO E
NLDO IRU LQ =

H QR GLVF
FRPELQD

7KH GHYHORSPHQW RI D 'DWD &HQWUH )DFLOLW\ DQG 'HFHQ
GHYHORSPHQW ERXQGDU\ DUHD RI KHFWDUHYVY FRPSULVLQJ

DQG 1R FDUERQ GLR[LGH VWRUDJH WDQNYV WRQQHV HDF
D VWRUDJH EXLOGLQJ P P[ P KLJK 1R GLHVHO
P DQG SXPS KRXVH DQG SURSULHWDU\ PRGXODU ZDWHU
LQVWDOODWLRQ $*, FRPSRXQG LQFOXGLQJ D ERLOHU LQVYV
FRQQHFWLRQ WR WKH H[LVWLQJ JDV QHWZRUN ZLWKLQ WKH VL
1R WHOHFRPV WRZHU P KLJK DQG FRPSRXQG % )XHO FHOO
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