
7KLV�6HFWLRQ�VHWV�RXW�NH\�
DVVXPSWLRQV�DQG�LQIUDVWUXFWXUH�DQG�
SKDVLQJ�VWUDWHJLHV�WR�HQDEOH�GHOLYHU\�
DW�&ROFKHVWHU�%UDLQWUHH�%RUGHUV�

1RUWK�(VVH[�$XWKRULWLHV1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�

�� $(&20



���&ROFKHVWHU�%UDLQWUHH�%RUGHUV
��� &RQFHSW�)UDPHZRUN

��� ,QGLFDWLYH�PDVWHUSODQ�DQG�ODQG�XVH�EXGJHW

��� 0RYHPHQW�DQG�FRQQHFWLYLW\�EDVHOLQH

��� 8WLOLWLHV�EDVHOLQH

��� 7RWDO�LQIUDVWUXFWXUH�UHTXLUHPHQWV�E\�SKDVH

1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�1RUWK�(VVH[�$XWKRULWLHV

��$(&20



����&RQFHSW�)UDPHZRUN

)LJXUH�����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�&RQFHSW�)UDPHZRUN��6RXUFH��'/$�������

7KH�&ROFKHVWHU�%UDLQWUHH�%RUGHUV�&RQFHSW�

WHUP�GHOLYHU\�RI�D�*DUGHQ�&RPPXQLW\��

7KH�IUDPLQJ�SULQFLSOHV�DUH�VLPLODU�DV�IRU�WKH�RWKHU�*DUGHQ�&RPPXQLWLHV��SURPRWLQJ�D�

RQ�SXEOLF�WUDQVSRUW�RWKHU�VXVWDLQDEOH�PRGHV��

1RUWK�(VVH[�$XWKRULWLHV1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�

�� $(&20



)LJXUH�����&ROFKHVWHU�%UDLQWUHH�%RUGHUV��,QGLFDWLYH�PDVWHUSODQ��GHULYHG�IURP�&RQFHSW�)UDPHZRUN�

7KH�SODQ�WKDW�IRUPV�WKH�EDVLV�RI�WKLV�FXUUHQW�
H[HUFLVH�LV�DQ�LWHUDWLRQ�RI�WKH�&ROFKHVWHU�%UDLQWUHH�
%RUGHUV�&RQFHSW�)UDPHZRUN�DQG�WDNHV�DFFRXQW�RI�
PRUH�GHWDLOHG�ZRUN�RQ�WKH�QHHG�IRU�HPSOR\PHQW�
ODQG��RXWOLQHG�E\�&HEU�LQ�WKHLU�-XO\������UHSRUW��

,QVWHDG�RI�UHORFDWLQJ�0DUNV�7H\�WUDLQ�VWDWLRQ��WKH�DQDO\VLV�LQ�WKLV�UHSRUW�DVVXPHV�WKDW�LW�

VWD\V�LQ�VLWX�EXW�LV�OLQNHG�IURP�WKH�RXWVHW�E\�D�KLJK�TXDOLW\�UDSLG�WUDQVLW�QHWZRUN��

UHPRYLQJ�ODQG�WKDW�ZDV�SUHYLRXVO\�FRQVLGHUHG�IRU�GHYHORSPHQW��7KHUH�LV�SRWHQWLDO�WR�

GHYHORS�ODQG�HDVW�RI�D�QHZ�MXQFWLRQ��VXEMHFW�WR�$���UHDOLJQPHQW�DQG�LW�EHLQJ�FRQVLGHUHG�

VXLWDEOH�WR�IRUP�SDUW�RI�WKH�*DUGHQ�&RPPXQLW\�DQG�EHLQJ�FRQVLGHUHG�E\�IXWXUH�

PDVWHUSODQQLQJ�WR�LQIRUP�WKH�'HYHORSPHQW�3ODQ�'RFXPHQW�

$QRWKHU�NH\�FKDQJH�IURP�WKH�RULJLQDO�&RQFHSW�)UDPHZRUN�SODQ�LV�WKH�UH�FDOLEUDWLRQ�RI�

RSHQ�VSDFH��DFURVV�WKH�VLWH��ZLWK�D�WDUJHW�OHYHO�RI�SURYLVLRQ�WKDW�LV�PRUH�LQ�NHHSLQJ�ZLWK�

WKH�VWDQGDUG�DVVXPHG�DFURVV�DOO�WKUHH��*DUGHQ�&RPPXQLW\�VLWHV���

7DEOH����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�/DQG�8VH�%XGJHW

$UHD 'ZHOOLQJV

5HVLGHQWLDO��KD� ������

'ZHOOLQJV�LQ�5HVLGHQWLDO� ������

0L[HG�8VH��KD� �����

'ZHOOLQJV�LQ�0L[HG�8VH �����

3ULPDU\�6FKRRO��KD� �����

6HFRQGDU\�6FKRRO��KD� �����

(PSOR\PHQW��KD� �����

2SHQ�6SDFH��KD� ������

,QIUDVWUXFWXUH����� �����

7RWDO� ���������+D ������

����,QGLFDWLYH�PDVWHUSODQ�DQG�ODQG�XVH�EXGJHW

3RWHQWLDO�GHYHORSPHQW�
DUHD�VXEMHFW�WR�IXWXUH�
$���DOLJQPHQW�DQG�
PDVWHUSODQQLQJ�'3'

1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�1RUWK�(VVH[�$XWKRULWLHV

��$(&20



����0RYHPHQW�DQG�FRQQHFWLYLW\�EDVHOLQH

.H\�)LQGLQJV���$FWLYH�0RGHV

&XUUHQW�6LWXDWLRQ�

([LVWLQJ�SURYLVLRQ�IRU�DFWLYH�PRGHV��ZDONLQJ�DQG�F\FOLQJ�

QHWZRUN��LV�FRQVWUDLQHG�WR�PDLQ�URDG�FRUULGRUV�OLPLWLQJ�

FRQQHFWLYLW\��7KHUH�DUH�VRPH�352:V�WKDW�H[LVW�DFURVV�WKH�

VLWH�LQ�YDULRXV�ORFDWLRQV��LQFOXGLQJ�(VVH[�:D\�ZKLFK�UXQV�

DFURVV�WKH�QRUWKHUQ�VHFWLRQ�RI�WKH�VLWH��

7KHUH�DUH�QR�1DWLRQDO�&\FOH�1HWZRUN��1&1��URXWHV�RI�QRWH�LQ�

FORVH�SUR[LPLW\�WR�WKH�VLWH�

)XWXUH�DQG�:LGHU�,VVXHV

%XLOGLQJ�RQ�WKH�JDUGHQ�FRPPXQLWLHV�SULQFLSOHV��&ROFKHVWHU�

%UDLQWUHH�%RUGHUV�KDV�WKH�SRWHQWLDO�WR�SODQ�IRU�DQ�LPSRUWDQW�

QXPEHU�RI�LQWHUQDOLVHG�PRYHPHQWV�WR�EH�XQGHUWDNHQ�E\�ZDON�

RU�F\FOH�WKDQNV�WR�KLJK�TXDOLW\�DQG�GHGLFDWHG�LQIUDVWUXFWXUH�

RQ�VLWH��

LPSURYHPHQWV�ZRXOG�EH�UHTXLUHG�WR�LQFUHDVH�WKH�TXDOLW\�RI�

WKH�H[LVWLQJ�LQIUDVWUXFWXUH�DQG�HQFRXUDJH�F\FOLQJ�DQG�SXEOLF�

WUDQVSRUW�DV�DQ�DOWHUQDWLYH�WR�WKH�FDU�WRZDUGV�&ROFKHVWHU�LQ�

SDUWLFXODU��

.H\�)LQGLQJV���3XEOLF�7UDQVSRUW

&XUUHQW�6LWXDWLRQ�

7KH�H[LVWLQJ�EXV�URXWHV�UXQ�DORQJ�WKH�$���DQG�$����ZLWK�D�

QXPEHU�RI�EXV�VWRSV�VHUYLQJ�0DUNV�7H\�ZLWK�FRQQHFWLRQV�

EHWZHHQ�&KHOPVIRUG�DQG�&ROFKHVWHU���

0DUNV�7H\�WUDLQ�VWDWLRQ�OLHV�LQ�WKH�QRUWKHDVW�FRUQHU�RI�WKH�VLWH�

DQG�VLWV�RQ�WKH�*UHDW�(DVWHUQ�0DLQ�/LQH�VHUYLQJ�VWDWLRQV�XS�WR�

HYHU\����PLQXWHV�EHWZHHQ�/RQGRQ�DQG�&ROFKHVWHU�GXULQJ�WKH�

SHDN�SHULRGV��

)XWXUH�DQG�:LGHU�,VVXHV

7KH�SRWHQWLDO�IRU�JUHDWHU�SXEOLF�WUDQVSRUW�FRQQHFWLYLW\�KDV�

E\�-DFREVo�1RUWK�(VVH[�5DSLG�7UDQVLW�VWXG\�VXJJHVWLQJ�PDLQ�

FRUULGRUV�RI�PRYHPHQWV�EHWZHHQ�WKH���1RUWK�(VVH[�VLWHV�DQG�

WKHLU�PDLQ�ORFDO�HPSOR\PHQW�FHQWUHV�VXFK�DV�6WDQVWHDG�DQG�

&KHOPVIRUG��

7KH�UHDOLJQPHQW�RI�WKH�$���DQG�$����SURYLGHV�RSSRUWXQLWLHV�

IRU�LPSURYHG�ORFDO�DFFHVV�DQG�UHDOORFDWLRQ�RI�URDG�VSDFH�IRU�

VXVWDLQDEOH�PRGHV�

.H\�)LQGLQJV���5RDGV

&XUUHQW�6LWXDWLRQ�

7KH�VLWH�H[WHQGV�VRXWKZHVW�IURP�WKH�$�����$����LQWHUFKDQJH�

�-XQFWLRQ������7KH�$���UXQV�SDUDOOHO�WR�WKH�VRXWKHDVW�ERXQGDU\�

DQG�WKH�$����LV�DQ�HDVW�ZHVW�OLQN�SDVVLQJ�WKURXJK�WKH�

QRUWKHUQ�VHFWLRQ�RI�WKH�VLWH��%RWK�WKH�$���DQ�$����FXUUHQWO\�

H[SHULHQFH�KLJK�OHYHOV�RI�SHDN�SHULRG�FRQJHVWLRQ��

7KHUH�DUH�D�QXPEHU�RI�VPDOO�DFFHVV�URDGV�LQWR�WKH�VLWH�IURP�

WKH�PDLQ�WUXQN�URDGV��7KHVH�URDGV��SUHGRPLQDQWO\�UXUDO�URDGV��

UXQ�WKURXJK�WKH�VLWH��SURYLGLQJ�ZLGHU�YHKLFXODU�DFFHVV�WR�WKH�

DUHD��

)XWXUH�DQG�:LGHU�,VVXHV

+LJKZD\V�(QJODQG�KDV�SURSRVHG�WR�XSJUDGH�WKH�$���EHWZHHQ�

-XQFWLRQ�����&KHOPVIRUG��DQG�-XQFWLRQ�����$����,QWHUFKDQJH���

OLQH�ZLGHQLQJ�VFKHPH��

(VVH[�&RXQW\�&RXQFLO�DUH�DOVR�SURSRVLQJ�WKH�UHDOLJQPHQW�RI�

*DOOH\V�&RUQHU�LQ�%UDLQWUHH�ZLWK�WKH�$���VRXWK�RI�.HOYHGRQ��

ZLWK�WKH�H[LVWLQJ�$����SURSRVHG�WR�EH�GRZQJUDGHG��

,PSURYLQJ�DFFHVV�WR�WKH�VLWH�IURP�WKH�$���DQG�$����ZRXOG�EH�

D�UHTXLUHPHQW�RI�GHOLYHU\�RI�WKLV�VLWH�

7KH�GHYHORSPHQW�VLWH�LV�ZHOO�FRQQHFWHG�WR�
WKH�6WUDWHJLF�5RDG�1HWZRUN�ZLWK�WKH�$���DQG�
$����SDVVLQJ�WKURXJK�WKH�VLWH��KRZHYHU�FDUHIXO�
FRQVLGHUDWLRQ�VKRXOG�EH�JLYHQ�WR�WKHLU�SURSRVHG�

GHOLYHULQJ�DFFHVV�WR�WKH�VLWH�

1RUWK�(VVH[�$XWKRULWLHV1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�

�� $(&20



)LJXUH�����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�0RYHPHQW�DQG�FRQQHFWLYLW\�EDVHOLQH��$(&20� )LJXUH�����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�0RYHPHQW�DQG�FRQQHFWLYLW\�SRWHQWLDO�LQWHUYHQWLRQV��$(&20�

1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�1RUWK�(VVH[�$XWKRULWLHV

��$(&20



����8WLOLWLHV�EDVHOLQH

.H\�)LQGLQJV���(OHFWULFLW\

&XUUHQW�6LWXDWLRQ�

$FFRUGLQJ�WR�8.31�WKHUH�LV�VRPH�VSDUH�FDSDFLW\�LQ�WKH�

ORFDO�HOHFWULFDO�QHWZRUN��7KH�QHZ�VXEVWDWLRQ�DW�:LWKDP�

GHYHORSPHQW�

)XWXUH�DQG�:LGHU�,VVXHV

$SSUR[LPDWHO\��������QHZ�KRPHV�ZRXOG�WULJJHU�WKH�

QHHG�IRU�D�QHZ�SULPDU\�VXEVWDWLRQ��DQG�QHZ�GLVWULEXWLRQ�

LQIUDVWUXFWXUH�ZRXOG�EH�UHTXLUHG�IRU�DQ\�OHYHO�RI�

GHYHORSPHQW

.H\�)LQGLQJV���:DWHU�6XSSO\

&XUUHQW�6LWXDWLRQ�

$QJOLDQ�:DWHU�LV�WKH�VXSSOLHU�RI�IUHVK�ZDWHU�WR�WKH�DUHD��DV�

SDUW�RI�WKHLU�6RXWK�(VVH[�5HVRXUFH�=RQH��7KH�PDLQ�VRXUFHV�

RI�VXSSO\�DUH�JURXQGZDWHU�DEVWUDFWLRQ�DQG�VXUIDFH�ZDWHU�

IURP�WKH�5LYHU�&ROQH�EHLQJ�SXPSHG�WR�VWRUDJH�DW�WKH�

$UGOHLJK�UHVHUYRLU�

)XWXUH�DQG�:LGHU�,VVXHV

������ZLWKRXW�DFFRXQWLQJ�IRU�WKH�H[WUD�GHPDQG�UHVXOWLQJ�

IURP�GHYHORSPHQW�DW�&%%��$�QXPEHU�RI�RSWLRQV�DUH�EHLQJ�

DVVHVVHG��ZKLFK�LQ�FRQMXQFWLRQ�ZLWK�GHPDQG�UHGXFWLRQ�DQG�

FDSDFLW\�WR�VXSSO\�WKH�SURSRVHG�GHYHORSPHQW�

.H\�)LQGLQJV���:DVWH�:DWHU

&XUUHQW�6LWXDWLRQ�

7KH�GHYHORSPHQW�DUHD�IDOOV�ZLWKLQ�WKH�&RSIRUG�ZDWHU�

UHF\FOLQJ�FHQWUH��:5&���

)XWXUH�DQG�:LGHU�,VVXHV

$QJOLDQ�:DWHU�KDV�DGYLVHG�WKDW�WKH�KLJK�OHYHO�VWUDWHJ\�LV�

WR�PLQLPLVH�FDSDFLW\�DW�WKLV�:5&��7KHUH�LV�QR�VXUURXQGLQJ�

ODQG�DYDLODEOH�WR�XSJUDGH�WKLV�:5&�WR�LQFUHDVH�LWV�FDSDFLW\�

GHYHORSPHQW��8SJUDGHV�WR�WKH�&ROFKHVWHU�:5&�DUH�YLDEOH��

.H\�)LQGLQJV���*DV

&XUUHQW�6LWXDWLRQ�

7KHUH�LV�D�PHGLXP�SUHVVXUH��03��PDLQ�WKDW�UXQV�DORQJ�WKH�

VRXWKHUQ�FDUULDJHZD\�RI�WKH�$����DQG�D�ORZ�SUHVVXUH��/3��PDLQ�

WKDW�UXQV�DORQJ�WKH�%�����/RQGRQ�5RDG��

)XWXUH�DQG�:LGHU�,VVXHV

1DWLRQDO�*ULG�*DV�DGYLVHG�LQ�6HSWHPEHU������WKDW�WKH�

PHGLXP�SUHVVXUH�QHWZRUN�LV�H[SHFWHG�WR�EH�DEOH�WR�GHOLYHU�

WKH�SUHGLFWHG�DGGLWLRQDO�GHPDQG�IURP�QHZ�GHYHORSPHQW��EXW�

WKH�ORZ�SUHVVXUH�QHWZRUN�ZLOO�UHTXLUH�UHLQIRUFHPHQW�LQ�SODFHV�

8QOLNH�WKH�RWKHU�WZR�*DUGHQ�&RPPXQLWLHV��&ROFKHVWHU�

%UDLQWUHH�%RUGHUV�GRHV�QRW�UHTXLUH�D�QHZ�SUHVVXUH�UHGXFLQJ�

VWDWLRQ��

.H\�)LQGLQJV���7HOHFRPPXQLFDWLRQV

&XUUHQW�6LWXDWLRQ�

2SHQUHDFK��9LUJLQ�0HGLD��9RGDIRQH�DQG�,QWHURXWH�KDYH�

)XWXUH�DQG�:LGHU�,VVXHV

3URWHFWLRQ�DQG�GLYHUVLRQ�ZRUNV�PD\�EH�UHTXLUHG�IRU�WKHVH�

DVVHWV�LI�QHZ�KLJKZD\�FRQQHFWLRQV�DUH�WR�EH�PDGH�WR�WKH�$���

RU�%�����

7HOHFRPPXQLFDWLRQ�QHWZRUN�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�

GHYHORSPHQW�DW�QR�FRVW��IROORZLQJ�D�FRPPLWPHQW�E\�%7�

2SHQUHDFK�WR�VHUYH�DOO�GHYHORSPHQWV�RI�PRUH�WKH����KRPHV�

ZLWK�KLJK�VSHHG�EURDGEDQG�

7KLV�VHFWLRQ�SURYLGHV�D�KLJK�OHYHO�DQDO\VLV�RI�
XWLOLWLHV�EDVHG�RQ�SUHOLPLQDU\�FRQYHUVDWLRQV�ZLWK�
VHUYLFH�SURYLGHUV�DQG�GHVN�EDVHG�VWXG\���)XUWKHU�
GLVFXVVLRQV�ZLOO�EH�UHTXLUHG�DV�PDVWHUSODQV�DUH�
ZRUNHG�XS�DQG�PRUH�GHWDLO�HPHUJHV�

1RUWK�(VVH[�$XWKRULWLHV1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�

�� $(&20



)LJXUH�����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�8WLOLWLHV�EDVHOLQH��$(&20� )LJXUH�����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�8WLOLW\�LQWHUYHQWLRQV��$(&20�

1RUWK�(VVH[�*DUGHQ�&RPPXQLWLHV�,QIUDVWUXFWXUH�3ODQQLQJ��3KDVLQJ�DQG�'HOLYHU\�1RUWK�(VVH[�$XWKRULWLHV

��$(&20



����,QIUDVWUXFWXUH�UHTXLUHPHQWV�E\�3KDVH

7DEOH����&ROFKHVWHU�%UDLQWUHH�%RUGHUV�,QIUDVWUXFWXUH�UHTXLUHPHQWV

&XPXODWLYH�'HYHORSPHQW�6FKHGXOH

,QIUDVWUXFWXUH 'HPDQG�
DULVLQJ�IURP�
GHYHORSPHQW

8QLW�RI�
GHPDQG

&RPPHQWDU\�DVVXPSWLRQV 3KDVH��
�����

3KDVH��
�����

3KDVH��
�����

3KDVH��
�����

3KDVH��
������

3KDVH��
������

3KDVH��
������

3KDVH��
������

(GXFDWLRQ�

3ULPDU\�6FKRROV����)RUP�(QWU\��LQFOXGLQJ����SODFH�(<�&
IDFLOLW\�

�� )( �)(�IDFLOLWLHV�DQG�(<���&�$VVXPLQJ�����
SODFHV�SHU�)(�DQG����SODFHV�SHU�(<��
([FOXGHV�WHPSRUDU\�DFFRPPRGDWLRQ�

�QU��)(��(< �)(���(< �QU��)(��(< �)(���(< �QU��)(��(< �QU��)(��(< �)(���(<

6HFRQGDU\�6FKRROV �� )( $VVXPLQJ�����SODFHV�SHU�)(��([FOXGHV�
WHPSRUDU\�DFFRPPRGDWLRQ�

�)( �)( �)(

6WDQGDORQH�(DUO\�<HDU�)DFLOLWLHV�����SODFH��DERYH�WKRVH�FR�ORFDWHG�
ZLWK�3ULPDU\�

�� )DFLOLW\ $VVXPLQJ����SODFHV�SHU�IDFLOLW\�����(<�
IDFLOLWLHV�ZLWKLQ�SULPDU\�VFKRROV�����LQ�
WRWDO�UHTXLUHG�E\�GHYHORSPHQW��([FOXGHV�
WHPSRUDU\�DFFRPPRGDWLRQ��

� � � � � � �

+HDOWKFDUH�	�&RPPXQLW\

*HQHUDO�3UDFWLWLRQHUV� ����� *3V 'HPDQG�DULVLQJ����*3V��$VVXPLQJ������
SRSXODWLRQ�SHU�*3��$VVXPLQJ�D�SRSXODWLRQ�
RI�������������XQLW���$VVXPLQJ�����P����
*3�

� � � � � � � �

'HQWLVWV� ����� 'HQWLVWV 'HPDQG�DULVLQJ����'HQWLVWV��$VVXPLQJ�
�����SRSXODWLRQ�SHU�GHQWLVW��$VVXPLQJ�D�
SRSXODWLRQ�RI�������������XQLW���$VVXPLQJ�
���P����'HQWLVW�

��� ��� ��� ��� ��� ��� ��� ���

&RPPXQLW\�6SDFH�DQG�/LEUDULHV ����� P� 'HPDQG�DULVLQJ������P��RI�/LEUDU\�
6SDFH��$VVXPLQJ����P��SHU������
SHUVRQV��'HPDQG�DULVLQJ�����P��RI�
&RPPXQLW\�6SDFH��$VVXPLQJ����P��SHU�
�����SHUVRQV��'HPDQG�DULVLQJ��QU������
P��IDFLOLWLHV��$VVXPLQJ�D�SRSXODWLRQ�RI�
������������XQLW���

��� ��� ��� ��� ��� ��� ��� ���

��&RXUW�6SRUWV�&HQWUH� ����� P� 'HPDQG�DULVLQJ���QU�IDFLOLWLHV��$VVXPLQJ�
������IDFLOLWLHV�SHU������SHUVRQV��
$VVXPLQJ����P��SHU�IDFLOLW\��$VVXPLQJ�D�
SRSXODWLRQ�RI�������������XQLW���

��� ��� ��� ���

��/DQH�6ZLPPLQJ�3RRO� ��� P� 'HPDQG�DULVLQJ���QU�IDFLOLWLHV��$VVXPLQJ�
������IDFLOLWLHV�SHU������SHUVRQV��
$VVXPLQJ����P��SHU�IDFLOLW\���$VVXPLQJ�D�
SRSXODWLRQ�RI�������������XQLW���

��� ��� ���

2SHQ�6SDFH

2SHQ�VSDFH ��� KD $VVXPLQJ�D�SRSXODWLRQ�RI�������������
XQLW���,QFOXGLQJ���KD�WRWDO�RSHQ�VSDFH�SHU�
�����SRSXODWLRQ�

����� ����� ����� ������ ����� ����� �����

(QYLURQPHQW�ZDVWH���$OORZDQFH �������� XQLWV ,QFOXGH�DOORZDQFH�SHU�XQLW�WR�FRYHU�WKH�
SURYLVLRQ�RI�DFRXVWLF�EXQGLQJ���IHQFLQJ�WR�
PLWLJDWH�WKH�LPSDFW�RI�H[WHUQDO�VRXUFHV�
RI�QRLVH�VXFK�DV�KLJKZD\V�DQG�SXEOLF�
WUDQVSRUW�DQG�ORFDOLVHG�VROLG�ZDVWH�
UHF\FOLQJ�DUHD�

����� ����� ����� ����� ����� ����� ����� �����

3URMHFW�/LVW
,QIUDVWUXFWXUH�GHOLYHU\�IRUPV�D�NH\�HOHPHQW�RI�WKH�*DUGHQ�&RPPXQLW\�SULQFLSOHV��
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