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7KLV� UHSRUW�SUHVHQWV� WKH� UHVXOWV�RI�D�JHRWHFKQLFDO�ZDONRYHU�DVVHVVPHQW�RI� VWDELOLW\� LQYHVWLJDWLRQ�FDUULHG
RXW�E\�67$�&RQVXOWLQJ�(QJLQHHUV�DW�/RW����RQ�63��������1R�����&RQQHPDUD�'ULYH��.DZDQD�

����6&23(�$1'�0(7+2'�2)�,19(67,*$7,216�

7KH�DLP�RI�WKLV�UHSRUW�LV�WR�DVVHVV�WKH�SRWHQWLDO�ULVN�RI�VORSH�LQVWDELOLW\�RU�/DQGVOLGH�ULVN�IRU�WKH�SURSRVHG
UHVLGHQWLDO�GHYHORSPHQW�LQ�LWV�H[LVWLQJ�DQG�SRVW�GHYHORSHG�VWDWH�

7KH�PHWKRGRORJ\�DGRSWHG�E\�67$�&RQVXOWLQJ�(QJLQHHUV�LQ�RUGHU�WR�GHWHUPLQH�WKH�/DQGVOLGH�ULVN�IRU�WKLV
VLWH�LV�REWDLQHG�LQFRUSRUDWLQJ�WKH�IROORZLQJ�FULWHULD���

*XLGHOLQHV�GHYHORSHG�E\�WKH�$XVWUDOLDQ�*HRPHFKDQLFV�6RFLHW\��$*6���/DQGVOLGH�5LVN�0DQDJHPHQW�
9ROXPH����1R������0DUFK������

/DQGVOLGH� )UHTXHQF\� $VVHVVPHQW� LQ� DFFRUGDQFH� ZLWK� WKH� UHSRUW� ³$� 0HWKRG� RI� =RQLQJ� /DQGVOLGH
+D]DUGV´��SUHSDUHG�E\�0DF*UHJRU�DQG�7D\ORU������

$� UHYLHZ� RI� H[LVWLQJ� +D]DUG� PDSSLQJ� �ZKHUH� DYDLODEOH��� DHULDO� SKRWRJUDSKV� DQG� YDULRXV� SXEOLVKHG
LQIRUPDWLRQ�WR�DVVLVW�LQ�LGHQWLI\LQJ�SDVW�DFWLYLW\�

$�UHYLHZ�RI�WKH�FOLHQW�VXSSOLHG�ILHOG�LQYHVWLJDWLRQ�UHSRUW�DV�FRPSOHWHG�E\�&4�6RLO�7HVWLQJ�3URMHFW�-RE
1R��&4������GDWHG�WKH���WK�RI�-DQXDU\�������LQ�RUGHU�WR�XQGHUVWDQG�VXEVXUIDFH�FRQGLWLRQV�

$�ZDONRYHU� VXUYH\� WR� UHFRUG�VXUIDFH�HYLGHQFH�RI� VORSH� LQVWDELOLW\�DQG� WR�DVVHVV� WKH�JURXQG�VORSH�V
DQG�JHQHUDO�VLWH�FRQGLWLRQV�

����4XDOLILFDWLRQV�RI�5HVSRQVLEOH�)LUP

7KLV�UHSRUW�LV�SUHSDUHG�E\�D�5HJLVWHUHG�3URIHVVLRQDO�(QJLQHHU�RI�4XHHQVODQG��53(4��VSHFLDOLVLQJ�LQ
JHRWHFKQLFDO�HQJLQHHULQJ�

����352326('�'(9(/230(17

,W�LV�XQGHUVWRRG�WKH�SURSRVHG�GHYHORSPHQW�DW�/RW����RQ�63��������1R�����&RQQHPDUD�'ULYH��.DZDQD�LV
WR� LQYROYH� WKH� FRQVWUXFWLRQ� RI� D� GRXEOH� VWRUH\� UHVLGHQWLDO� GZHOOLQJ�� 7KH� XSSHU� IORRU� LV� WR� EH� WLPEHU� RQ
EHDUHUV�DQG�MRLVWV�VXSSRUWHG�E\�VODE�RQ�JURXQG�WR�WKH� ORZHU�IORRU��7KH�H[WHUQDO�ILQLVK�LV�WR�EH�IDFH�EULFN
ZRUN�ZLWK�D�OLJKW�ZHLJKW�VKHHW�PHWDO�URRI��

7KH�SURSRVHG�HDUWKZRUNV�DUH�WR�LQYROYH�D�FXW�DQG�ILOO�RSHUDWLRQ�IRU�WKH�SXUSRVH�RI�FUHDWLQJ�D�OHYHO�EXLOGLQJ
SODWIRUP��7KH�DSSUR[LPDWH�FXW�DQG�ILOO�GHSWKV�DUH�XS�WR�����PHWUHV�DQG�����PHWUHV�UHVSHFWLYHO\��,W�KDV�EHHQ
LQGLFDWHG�WKDW�WKH�FXW�DQG�ILOO�EDWWHUV�DUH�WR�EH�VXSSRUWHG�XVLQJ�VXLWDEO\�GHVLJQHG�UHWDLQLQJ�ZDOOV�
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7KH�IROORZLQJ�LQIRUPDWLRQ�KDV�EHHQ�LQWHUSUHWHG�IURP�WKH�VXSSOLHG�VRLO�WHVW�LQYHVWLJDWLRQ�UHSRUW�DV
FRPSOHWHG�E\�&4�6RLO�7HVWLQJ�3URMHFW�-RE�1R��&4������GDWHG�WKH���WK�RI�-DQXDU\�������

��� )LHOGZRUN�	�/DERUDWRU\�7HVWLQJ

)URP�WKH�VXSSOLHG�VRLO�WHVW�UHSRUW��LW�KDV�EHHQ�LQGLFDWHG�WKDW�WKUHH�����ERUH�KROHV�ZHUH�XQGHUWDNHQ�DW�WKH
SURSRVHG�EXLOGLQJ�ORFDWLRQ�WR�D�PD[LPXP�GHSWK�RI�����PHWUHV�

��� 5HJLRQDO�*HRORJ\

5HIHUHQFH�WR�WKH��'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��0LQHV�DQG�(QHUJ\�HOHFWURQLF�VHULHV�LQGLFDWHV�WKDW�WKH
VLWH�LV�ORFDWHG�QHDU�WKH�JHRORJLFDO�ERXQGDU\�EHWZHHQ�D�QXPEHU�RI�XQLWV���

��� /DNHV�&UHHN�)RUPDWLRQ�RI�WKH�(DUO\�3HUPLDQ�DJH�FRPSULVLQJ�SUHGRPLQDQWO\�RI�VLOWVWRQH�DQG�OLWKLF�
VDQGVWRQH�

�� 7KH�5RFNKDPSWRQ�*URXS�RI�WKH�(DUO\�&DUERQLIHURXV�DJH�FRPSULVLQJ�RI�'DUN�JUH\�PXGVWRQH��
VLOWVWRQH��IHOVLF�YROFDQLFODVWLF�VDQGVWRQH��SRO\PLFWLF�FRQJORPHUDWH��RRLG�EHDULQJ�VDQGVWRQH�DQG�
FRQJORPHUDWH�ZLWK�PXGVWRQH�ULS�XS�FODVWV��RROLWLF�DQG�SLVROLWLF�OLPHVWRQH�DQG�PLQRU�VNHOHWDO�
OLPHVWRQH�

�� 7KH�KLJKHVW�WHUUDFHV�RI�IORRG�SODLQ�DOOXYLXP�FRPSULVLQJ�RI�FOD\��VLOW��VDQG�DQG�JUDYHOV�RI�WKH�
4XDWHUQDU\�DJH�

��� 6XEVXUIDFH�&RQGLWLRQV

7KH�VHTXHQFH�HQFRXQWHUHG�LQ�WKH�ERUH�ORJV�E\�&4�6RLO�7HVWLQJ�3W\�/WG�FDQ�EH�GHVFULEHG�DV�GHQVH�WR�YHU\
GHQVH�FOD\H\�VDQG\�*5$9(/�IRU�WKH�IXOO�GHSWK�RI�ERUH�KROHV�����DQG������ZKLOVW�,Q�ERUH�KROH�����
XQFRQWUROOHG�ILOO��FOD\H\�VDQG\�JUDYHO��WR�����PHWUHV�GHSWK�XQGHUODLQ�E\�UHVLGXDO�JUDYHOO\�FOD\H\�VDQG�DQG
FOD\H\�VDQG\�JUDYHO�WR�����PHWUHV��RYHU�ZHDWKHUHG�URFN�

,W�PXVW�EH�QRWHG��WKH�VXSSOLHG�VRLO�WHVW�UHSRUW�KDV�WKUHH�ERUH�ORJV�DWWDFKHG�ZLWK�WKH�WHVW�ORFDWLRQV�LGHQWLILHG
RQ�WKH�FRUUHVSRQGLQJ�VLWH�VNHWFK��KRZHYHU�LW�ZDV�LGHQWLILHG�WKDW�WKH�ORJ�VKHHWV�UHIHUHQFH�%RUH�+ROH�����RQ
ERWK�SDJHV���DQG���RI�WKH�UHSRUW���7DNLQJ�LQWR�FRQVLGHUDWLRQ�VXSSOLHG�ERUH�KROH�ORFDWLRQV�LW�KDV�EHHQ
GHWHUPLQHG�IRU�WKH�SXUSRVH�RI�WKLV�UHSRUW�WKDW�WKH�ERUH�ORJ�UHSUHVHQWHG�RQ�SDJH���LV�LQ�IDFW�ERUH�KROH������

7KHUH�LV�D�GDQJHU�WKDW�E\�VLPSOLI\LQJ�WKH�JHRORJLFDO�FRQGLWLRQV�DV�GHVFULEHG�DERYH��VPDOO�VFDOH�YDULDWLRQV
WKDW�PD\�KDYH�VLJQLILFDQW�HQJLQHHULQJ�LPSOLFDWLRQV�FDQ�EH�RYHUORRNHG��:KHUH�VSHFLILF�LQIRUPDWLRQ�LV
UHTXLUHG��WKH�UHDGHU�VKRXOG�LQ�DOO�LQVWDQFHV�UHIHU�WR�WKH�IXOO�VRLO�WHVW�UHSRUW�DV�FRPSOHWHG�E\�&4�6RLO�7HVWLQJ
3URMHFW�-RE�1R��&4������GDWHG�WKH���WK�RI�-DQXDU\�������

��� *URXQGZDWHU

*URXQGZDWHU�ZDV�QRW�LGHQWLILHG�RQ�WKH�ERUH�ORJV�DW�WKH�WLPH�RI�WKH�VXEVXUIDFH�LQYHVWLJDWLRQ��+RZHYHU
VHHSDJH�FDQ�EH�H[SHFWHG�DW�WKH�VRLO��URFN�LQWHUIDFH�GXULQJ�DQG�DIWHU�SURORQJHG�SHULRGV�RI�UDLQ�
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��������6WDELOLW\�:DONRYHU�$VVHVVPHQW�)LQGLQJV

$V� UHTXHVWHG� D� YLVXDO� ZDONRYHU� LQVSHFWLRQ� IRU� DVVHVVPHQW� RI� VWDELOLW\� ZDV� XQGHUWDNHQ� DW� � /RW� ��� RQ
63��������1R�����&RQQHPDUD�'ULYH��.DZDQD�

7KH�VLWH�XQGHU�UHYLHZ�LV�LGHQWLILHG�DV�EHLQJ�D�UHVLGHQWLDO�DOORWPHQW������VTXDUH�PHWUHV�LQ�RYHUDOO�DUHD��7KH
EORFN�LV�UHJLRQDOO\� ORFDWHG�DSSUR[LPDWHO\���NLORPHWUHV�1RUWK�RI�WKH�5RFNKDPSWRQ�&%'��SRVLWLRQHG�ZLWKLQ
DQ�HVWDEOLVKHG�KRXVLQJ�GHYHORSPHQW�FRPSULVLQJ�RI�VLPLODU�UHVLGHQWLDO�SURSHUWLHV��/DUJH�YDFDQW�UXUDO�ODQGV
UHPDLQ�WR�WKH�1RUWK�RI�WKH�GHYHORSPHQW��

$W�WKH�WLPH�RI�WKH�VLWH�DVVHVVPHQW��WKH�IROORZLQJ�REVHUYDWLRQV�ZHUH�PDGH���

7RSRJUDSKLFDOO\� WKH�VLWH� LV�VLWXDWHG�PLG�VORSH�RI�D�SURPLQHQW�KLOO�� WKH�FUHVW�EHLQJ�DSSUR[LPDWHO\����
PHWUHV�WR�WKH�6RXWK�(DVW�
7KH�ODQG�VKDSH�LV�SUHGRPLQDQWO\�SODQDU��FRQYH[�
)RU�DSSUR[LPDWHO\�WKH�ILUVW����PHWUHV�LQWR�WKH�VLWH�WKH�VORSH�LV�VWHHS�IDOOLQJ�DW�DSSUR[LPDWHO\����WR���
GHJUHHV��$SSUR[LPDWHO\�PLG�ZD\�LQWR�WKH�EORFN�WKH�IDOO� LQFUHDVHV�WR�DSSUR[LPDWHO\����WR����GHJUHHV�
ODUJHO\�WR�WKH�:HVWHUQ�DVSHFW�RI�WKH�VLWH��7RZDUGV�WKH�UHDU�WKH�VORSH�EHJLQV�WR�GHFUHDVH�WR�EHFRPH
PRGHUDWH�DW���WR���GHJUHHV��ZKLFK�FRQWLQXHV�LQWR�WKH�UXUDO�ODQGV�EHORZ�WKH�VLWH�WR�WKH�1RUWK�
7KH� VLWH� LV� FRQQHFWHG� WR� WKH� PDLQV� VWRUP� ZDWHU� DQG� VHZHU� QHWZRUNV�� $� VWRUPZDWHU� JXOO\� SLW� ZDV
LGHQWLILHG�WR�WKH�UHDU�1RUWK�:HVWHUQ�FRUQHU�RI�WKH�VLWH�
1R� JURXQ� ZDWHU� RU� VXUIDFH� ZDWHU� VHHSDJH� ZDV� REVHUYHG�� QRU� ZDV� DQ\� YHJHWDWLRQ� VXFK� DV� UHHGV�
VHGJH�JUDVVHV�W\SLFDOO\�DVVRFLDWHG�ZLWK�ZHW�DUHDV�LGHQWLILHG��
9HJHWDWLRQ�RQ�DQG�DGMRLQLQJ�WKH�VLWH�FRQVLVWV�RI�JUDVV�DQG�WUHHV��:KLOVW�D�QXPEHU�RI�VPDOO�WUHHV�ZHUH
REVHUYHG�ZLWK�%DVHO�FXUYDWXUH�RU�PLVVKDSHQ� WUHH� WUXQNV�� WKH\�GR�QRW�DSSHDU� WR�EH�RI�DQ\�SDUWLFXODU
SDWWHUQ� RU� FRQVLVWHQWO\� RULHQWDWHG�� WKHUHIRUH� DUH� QRW� FRQVLGHUHG� LQGLFDWLYH� RI� VLJQLILFDQW� VRLO
PRYHPHQWV�
1R�WHQVLRQ�FUDFNV�ZHUH�REVHUYHG�RQ�RU�DFURVV�WKH�VORSH�ZLWKLQ�WKH�YLFLQLW\�RI�WKH�VLWH�
+XPPRFN\�RU�EXOJLQJ�VRLOV�ZHUH�QRW�LGHQWLILHG�RQ�RU�DW�WKH�EDVH�RI�WKH�VORSH�ZLWKLQ�WKH�YLFLQLW\�RI�WKH
VLWH��
7KH�VLWH�LV�VXUURXQGHG�E\�D�PL[�RI�H[LVWLQJ�UHVLGHQWLDO�FRQVWUXFWLRQ�LQFOXGLQJ�VODE�RQ�JURXQG��VSOLW�OHYHO
DQG� SROH� KRPH� W\SH� FRQVWUXFWLRQ�� )URP� YLVXDO� LQVSHFWLRQ� RQO\�� DOO� DSSHDU� WR� EH� SHUIRUPLQJ� DV
LQWHQGHG�
,QGLFDWRUV�RI�LQVWDELOLW\�IURP�VXUURXQGLQJ�PDQ�PDGH�VWUXFWXUHV�ZHUH�QRW�LGHQWLILHG��7KLV�LQFOXGHV�EXW�LV
QRW�OLPLWHG�WR�VLJQV�RI�URWDWLRQ�RU�VWUHVV�LQ�WKH�H[LVWLQJ�VZLPPLQJ�SRRO��UHWDLQLQJ�ZDOOV��IHQFH�SRVWV�WKH
SHUIRUPDQFH�RI�H[LVWLQJ�VWUXFWXUHV��HWF����

��������'HVNWRS�$VVHVVPHQW�)LQGLQJV

$�UHYLHZ�RI�KLVWRULFDO�LPDJHU\�KDV�EHHQ�XQGHUWDNHQ��1R�LQGLFDWRUV�RI�SDVW�ODQGVOLS�DFWLYLW\�RU�LQVWDELOLW\
RQ�RU�VXUURXQGLQJ�WKH�QRPLQDWHG�EXLOGLQJ�VLWHV�FRXOG�EH�LGHQWLILHG�IURP�WKHVH�LPDJHV�

:LWK�UHIHUHQFH�WR�LQWHUDFWLYH�PDSV�E\�WKH�5RFNKDPSWRQ�5HJLRQDO�&RXQFLO��WKH�VLWH�LV�LGHQWLILHGG�ZLWKLQ
WKH�³�6WHHS�/DQG�³�RYHUOD\�PDS�ZLWK�IDOOV�UDQJLQJ�EHWZHHQ����WR��������

3DJH���RI���



���� +D]DUG�,GHQWLILFDWLRQ

$� KD]DUG� LV� GHILQHG� DV� D� FRQGLWLRQ� ZLWK� WKH� SRWHQWLDO� IRU� FDXVLQJ� DQ� XQGHVLUDEOH� FRQVHTXHQFH� �WKH
ODQGVOLGH��

7KH�KD]DUG�DVVHVVPHQW�JLYHQ�LQ�WKLV�UHSRUW�LV�FRQVLVWHQW�ZLWK�WKH�SURFHGXUHV�RXWOLQHG�LQ�WKH�UHSRUW�����³$
0HWKRG�RI�=RQLQJ�/DQGVOLGH�+D]DUGV´�E\�0DF*UHJRU�DQG�7D\ORU��������7KH�IROORZLQJ�PDMRU�VLWH�IHDWXUHV��
KDYH� EHHQ� FRQVLGHUHG� LQ� GHWHUPLQLQJ� D� OLNHOLKRRG� HVWLPDWH� RU� )UHTXHQF\�$QDO\VLV� LQ� WXUQ�� WKH� SRWHQWLDO
+D]DUG�RI� WKH�VLWH� LQ�RUGHU�RI�XQGHUWDNLQJ� WKH� ILQDO� ULVN�DVVHVVPHQW� IRU� WKH�SURSRVHG�EXLOGLQJ�]RQH�DQG
LPPHGLDWH�VXUURXQGV��

��(YLGHQFH�RI�3DVW�)RUPV�RI�,QVWDELOLW\

��(YLGHQFH�RI�*URXQGZDWHU��&RQFHQWUDWLRQ�RI�6XUIDFH�:DWHU

��0DWHULDO�6WUHQJWK��/RFDO�$UHD�*HRORJ\
��7KH�1DWXUDO�6ORSH�6KDSH��)RUPDWLRQ��7KH�1DWXUDO�6ORSH�$QJOH

)URP�WKH�UHVXOWV�RI�VWXGLHV�XQGHUWDNHQ�E\�60(&�LQ�VLPLODU�WHUUDLQ�D�FRUUHODWLRQ�EHWZHHQ�UHODWLYH�IUHTXHQF\
DQG�SRWHQWLDO�+D]DUG�5DWLQJ�KDV�EHHQ�GHWHUPLQHG�DV�SUHVHQWHG�LQ�WKH�IROORZLQJ�WDEOH���

:H�KDYH� FRPSOHWHG� D� /DQGVOLGH�)UHTXHQF\�$QDO\VLV� DQG� DV� DQ� RSLQLRQ�� WKH� KD]DUG� IRU� WKH� QRPLQDWHG
EXLOGLQJ�ORFDWLRQ�DQG�VXUURXQGV�RI�VXFK�LV�SURYLVLRQDOO\�RXWOLQHG�ZLWKLQ�WKH�IROORZLQJ�WDEOH���

/RZ����
+D]DUG�5DWLQJ$SSOLHG�5HODWLYH�)UHTXHQF\

����5LVN�$VVHVVPHQW

&RQVLGHULQJ�WKH�LQWHQGHG�GHYHORSPHQW�IRU�WKLV�VLWH���WKH�HOHPHQWV�FRQVLGHUHG�ZLWKLQ�WKH�ULVN�DVVHVVPHQW
DUH�DV�IROORZV��

7KH�LQWHQGHG��SURSRVHG�EXLOGLQJV�DQG�DVVRFLDWHG�RXWEXLOGLQJV�
3HUVRQV�RU�2FFXSDQWV�RQ�VLWH�

7DNLQJ� LQWR� FRQVLGHUDWLRQ� WKH� SRWHQWLDO� ODQGVOLGH� KD]DUG� IRU� WKH� SURSHUW\� LQFRUSRUDWLQJ� WKH� *XLGHOLQHV
GHYHORSHG�E\�WKH�$XVWUDOLDQ�*HRPHFKDQLFV�6RFLHW\��$*6���/DQGVOLGH�5LVN�0DQDJHPHQW��9ROXPH����1R�
��� � 0DUFK� ����� DQG� WKH� SRWHQWLDO� LPSDFWV� WR� SHUVRQV� DQG�RU� SURSHUW\� ZLWKLQ� RU� GLUHFWO\� DGMRLQLQJ� WKH
ERXQGDULHV�RI�WKH�DUHD�DVVHVVHG��EDVHG�RQ�RXU�ILQGLQJV�WKH�ULVN�OHYHO�IRU�WKLV�VLWH�LV�FRQVLGHUHG��/2:���

7KH� ULVN� OHYHO� JLYHQ� LV� FRQGLWLRQDO� RQ� WKH� ULVN�PLWLJDWLRQ�PHDVXUHV�RXWOLQHG�ZLWKLQ� WKLV� UHSRUW�EHLQJ� IXOO\
LPSOHPHQWHG�DQG�PDLQWDLQHG�IRU�WKH�H[SHFWHG�OLIH�RI�WKH�VWUXFWXUH�

3DJH���RI���

�9HU\�+LJK�+D]DUG�

�����+LJK�+D]DUG�����

�0RGHUDWH�+D]DUG�

�/RZ�+D]DUG�

�9HU\�/RZ�+D]DUG�

7KH�HYHQW�LV�H[SHFWHG�WR�RFFXU�

7KH�HYHQW�ZLOO�SUREDEO\�RFFXU�XQGHU�DGYHUVH�FRQGLWLRQV�

7KH�HYHQW�FRXOG�RFFXU�XQGHU�DGYHUVH�FRQGLWLRQV�

7KH�HYHQW�PLJKW�RFFXU�XQGHU�YHU\�DGYHUVH�FRQGLWLRQV�

7KH�HYHQW�LV�FRQFHLYDEOH�EXW�RQO\�XQGHU�H[FHSWLRQDO�FLUFXPVWDQFHV�������

���������

���������

���������

!����



����5LVN�$VVHVVPHQW�&RQW�

7KH�WDEOH�EHORZ�RXWOLQHV�RXU�TXDOLWDWLYH�DVVHVVPHQW�RI�ODQGVOLGH�ULVN�IRU�WKH�GHYHORSPHQW�VLWH��

:KLOVW�WKH�FRQVHTXHQFH�RI
VXFK�D�IDLOXUH�ZRXOG�EH
PDMRU��WKH�DVVHVVHG�ULVN�LV
YHU\�ORZ�GXH�WR�WKH�URFN
VWUHQJWK�REVHUYHG�DQG
GHJUHH�RI�VORSHV
REVHUYHG�

9HU\�/RZ0DMRU%DUHO\
&UHGLEOH

���'HHS�VHDWHG
IDLOXUH�ZLWKLQ�WKH
ZHDWKHUHG�URFN�

8QOLNHO\�GXH�WR�WKH
VKDOORZ�QDWXUH�RI�WKH
RYHUO\LQJ�VRLOV�DQG
LQVWDOODWLRQ�RI�UHWDLQLQJ
VWUXFWXUHV�WR�SURSRVHG
FXWV�WKXV�UHVXOWLQJ�LQ
PLQRU�FRQVHTXHQFH�

/RZ0LQRU8QOLNHO\

���6KDOORZ
WUDQVODWLRQDO�IDLOXUH
WKURXJK�WKH�UHVLGXDO
VRLOV�RQ�VORSHV�!����

8QOLNHO\�GXH�WR�WKH
VKDOORZ�QDWXUH�RI�WKH
RYHUO\LQJ�VRLOV�DQG�GHJUHH
RI�QDWXUDO�VORSH�WKXV
UHVXOWLQJ�LQ�PLQRU
FRQVHTXHQFH�

9HU\�/RZ0LQRU5DUH

���6KDOORZ
WUDQVODWLRQDO�IDLOXUH
WKURXJK�WKH�UHVLGXDO
VRLOV�RQ�VORSHV������

&RPPHQWV$VVHVVHG
5LVN

&RQVHTXHQFH/LNHOLKRRG+D]DUG

7KH�SRWHQWLDO�LPSOLFDWLRQV�IRU�WKH�DVVRFLDWHG�ULVN�OHYHO�DUH�RXWOLQHG�ZLWKLQ�WKH�WDEOH�EHORZ���

$FFHSWHG��0DQDJHG�E\�URXWLQH�SURFHGXUHV�9/��9HU\�/RZ�5LVN�

&DQ�EH�DFFHSWHG��7UHDWPHQW�WR�PDLQWDLQ�RU�UHGXFH�ULVN�OHYHOV�VKRXOG�EH
GHILQHG�

/��/RZ�5LVN�

0D\�EH�DFFHSWDEOH�SURYLGHG�WUHDWPHQW�SODQ�LV�LPSOHPHQWHG�WR�PDLQWDLQ�RU
UHGXFH�ULVN�OHYHOV�

0��0RGHUDWH�5LVN�

'HWDLOHG�LQYHVWLJDWLRQ��SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�WUHDWPHQW�RSWLRQV
HVVHQWLDO�WR�UHGXFH�ULVN�WR�DFFHSWDEOH�OHYHOV�

+��+LJK�5LVN�

([WHQVLYH�LQYHVWLJDWLRQ��SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�WUHDWPHQW�RSWLRQV
HVVHQWLDO�WR�UHGXFH�ULVN�WR�DFFHSWDEOH�OHYHOV�

9+��9HU\�+LJK�5LVN�
,PSOLFDWLRQV5LVN�/HYHO

7DEOH����,PSOLFDWLRQV�RI�5LVN�/HYHO�&ODVVLILFDWLRQ�$XVWUDOLDQ�*HRPHFKDQLFV�6RFLHW\��$*6�������

3DJH���RI���



����5(&200(1'$7,216�	�5,6.�0,7,*$7,21�0($685(6

7KH� DUHD� RI� WKH� SURSRVHG� VWUXFWXUH� KDV� EHHQ� GHILQHG� DV� D� �/RZ�� ULVN�� SURYLGLQJ� WKH� IROORZLQJ
UHFRPPHQGDWLRQV�DUH�LPSOHPHQWHG��PDQDJHG�DQG�PDLQWDLQHG�IRU�WKH�H[SHFWHG�OLIH�RI�WKH�VWUXFWXUH���

����+RXVH�'HVLJQ

$V� LQGLFDWHG�E\� WKH� FOLHQW�� WKH� SURSRVHG�GHYHORSPHQW� DW� /RW� ��� RQ�63������� �1R�����&RQQHPDUD
'ULYH��.DZDQD�LV�WR�LQYROYH�WKH�FRQVWUXFWLRQ�RI�D�GRXEOH�VWRUH\�UHVLGHQWLDO�GZHOOLQJ��7KH�XSSHU�IORRU�LV
WR�EH�WLPEHU�RQ�EHDUHUV�DQG�MRLVWV�VXSSRUWHG�E\�VODE�RQ�JURXQG�WR�WKH�ORZHU�IORRU��7KH�H[WHUQDO�ILQLVK
LV�WR�EH�IDFH�EULFN�ZRUN�ZLWK�D�OLJKW�ZHLJKW�VKHHW�PHWDO�URRI��

7KH�SURSRVHG�HDUWKZRUNV�DUH� WR� LQYROYH�D� FXW�DQG� ILOO� RSHUDWLRQ� IRU� WKH�SXUSRVH�RI� FUHDWLQJ�D� OHYHO
EXLOGLQJ� SODWIRUP�� 7KH� DSSUR[LPDWH� FXW� DQG� ILOO� GHSWKV� DUH� XS� WR� ���� PHWUHV� DQG� ���� PHWUHV
UHVSHFWLYHO\�� ,W� KDV� EHHQ� LQGLFDWHG� WKDW� WKH� FXW� DQG� ILOO� EDWWHUV� DUH� WR� EH� VXSSRUWHG� XVLQJ� VXLWDEO\
GHVLJQHG�UHWDLQLQJ�ZDOOV�

67$�&RQVXOWLQJ�(QJLQHHUV�DUH�VDWLVILHG�WKDW�D�FRQVWUXFWLRQ�W\SH�DQG�DVVRFLDWHG�HDUWKZRUNV�DV
GHVFULEHG�DERYH�LV�VXLWDEOH�IRU�WKLV�VLWH���SURYLGLQJ�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�RXWOLQHG�DUH
LPSOHPHQWHG�DQG�PDLQWDLQHG�IRU�WKH�OLIH�RI�WKH�VWUXFWXUH�

����(DUWKZRUNV

5HWDLQ�WKH�H[LVWLQJ�QDWXUDO�FRQWRXUV�ZKHUHYHU�SRVVLEOH��
$OO�HDUWKZRUNV�WR�EH�FDUULHG�RXW� LQ�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�$XVWUDOLDQ�6WDQGDUG�$6
�����*XLGHOLQHV�RQ�(DUWKZRUNV�IRU�&RPPHUFLDO�DQG�5HVLGHQWLDO�'HYHORSPHQWV�

&XWV�0LQLPLVH�GHSWK�

6XSSRUW�FXW�EDWWHUV�ZLWK�HQJLQHHUHG�UHWDLQLQJ�ZDOOV�RU�SURILOH�WR�DQ�DSSURSULDWH�VORSH��)RU�WKLV�VLWH�
H[SRVHG�FXW�EDWWHUV�DUH�WR�EH�SURILOHG�QR�JUHDWHU�WKDQ�WKH�IROORZLQJ���

6DIH�%DWWHU�3URILOH�$QJOHV��XS�WR�����PHWUHV�LQ�KHLJKW�

�9������+�9����+9HU\�/RZ�6WUHQJWK�5RFN
�9����+�9����+5HVLGXDO�&OD\V
�9����+�9����+5HVLGXDO�6RLOV��QRQ�FRKHVLYH�

3HUPDQHQW7HPSRUDU\0DWHULDO

'UDLQDJH�PHDVXUHV�0867�EH�LQVWDOOHG�LPPHGLDWHO\�XS�VORSH�DQG�EHKLQG�DOO�FXW�EDWWHUV�LQFOXGLQJ
WKRVH�UHWDLQHG�WR�FDSWXUH�ERWK�VXUIDFH�DQG�VXEVXUIDFH�ZDWHU�PRYHPHQWV�DQG�GLYHUW�ZDWHUV�WR�D
VXLWDEOH�� FRQWUROOHG� RXWIORZ� EHORZ� DQG� FOHDU� RI� WKH� EXLOGLQJ� HQYHORSH�� $OO� GUDLQV� PXVW� EH
PDLQWDLQHG�IRU�WKH�OLIH�RI�WKH�VWUXFWXUH�

)LOOV�0LQLPLVH�KHLJKW�

6XSSRUW� ILOOHG�EDWWHUV�ZLWK�HQJLQHHUHG� UHWDLQLQJ�ZDOOV�RU�SURILOH� WR�DQ�DSSURSULDWH�VORSH��)RU� WKLV
VLWH��H[SRVHG�ILOO�EDWWHUV�DUH�WR�EH�SURILOHG�QR�JUHDWHU�WKDQ�WKH�IROORZLQJ���

6DIH�%DWWHU�3URILOH�$QJOHV��XS�WR�����PHWUHV�LQ�KHLJKW�

���9����+�9����+8QFRQWUROOHG�)LOO
���9����+�9����+(QJLQHHUHG�&RQWUROOHG�)LOO
3HUPDQHQW7HPSRUDU\0DWHULDO

�$OO�ILOO�EDWWHUV�VKRXOG�EH�RYHUILOOHG��FRPSDFWHG�DQG�FXW�EDFN�WR�WKH�UHTXLUHG�SURILOH�DV�RXWOLQHG�LQ���
��WKH�WDEOH�DERYH�
6WULS�YHJHWDWLRQ�� WRSVRLO�DQG�NH\��EHQFK� WKH�QDWXUDO�VORSH�SULRU� WR� ILOOLQJ��)LOO� LV�QRW� WR�EH�VLPSO\
SODFHG�RQWR�VORSLQJ�VXUIDFHV�JUHDWHU�WKDQ�a���GHJUHHV�
8VH�FOHDQ�ILOO�PDWHULDOV�DQG�FRPSDFW�WR�HQJLQHHULQJ�VWDQGDUGV��)LOO�VKRXOG�EH�SODFHG�LQ�PD[LPXP
����PP�GHHS�OD\HUV�DQG�EH�FRPSDFWHG�WR�D�PLQLPXP�RI������6WDQGDUG�0D[LPXP�'U\�'HQVLW\
IRU�FRKHVLYH��FOD\��PDWHULDO�RU�����������5HODWLYH�'HQVLW\�IRU�QRQ�FRKHVLYH��VDQG��PDWHULDOV�
7KH�ILQLVKHG�SODWIRUP�PXVW�QRW�VORSH�WRZDUGV�WKH�ILOOHG�HPEDQNPHQW�ZKLFK�ZLOO�DOORZ�ZDWHU�WR�IORZ�
FDVFDGH�RYHU�WKH�H[SRVHG�IDFH��3RQGLQJ�ZDWHU�RQ�WKH�SODWIRUP�PXVW�DOVR�EH�DYRLGHG�

3DJH���RI���



����)RXQGDWLRQV

)RRWLQJV�VKRXOG�EH�IRXQGHG�LQWR�GHQVH�WR�YHU\�GHQVH�UHVLGXDO�VRLOV�RU�ZHDWKHUHG�URFN�SURILOH�
7KLV�VKRXOG�EH�GHWHUPLQHG�E\�WKH�GHVLJQ�HQJLQHHU�
2Q�VLWH�IRXQGDWLRQ�LQVSHFWLRQV�LQFOXGLQJ�IRRWLQJ��VODE�	�UHWDLQLQJ�ZDOOV�PXVW�EH�XQGHUWDNHQ�E\�D
VXLWDEO\�TXDOLILHG�DQG�H[SHULHQFHG�*HRWHFKQLFDO�(QJLQHHU�

����'UDLQDJH

7KH�FRQWURO�RI�VXUIDFH�DQG�VXEVXUIDFH�ZDWHU��LV�FULWLFDO�WR�WKH�RYHUDOO�SHUIRUPDQFH�RI�WKLV�VLWH���$OO
VXUIDFH�DQG�VXEVXUIDFH�ZDWHU�PXVW�EH�FDSWXUHG�DQG�GLUHFWHG�RII�VLWH�YLD�D�VXLWDEOH�RXWIORZ��:DWHU
0867�QRW�EH�OHIW�WR�SRQG�RQ�VLWH��QRU�LV�ZDWHU�WR�EH�OHIW�WR�FDVFDGH�RYHU�DQ\�FXW�RU�ILOO�EDWWHU��6RPH
EDVLF�JXLGHOLQHV�LQFOXGH�EXW�DUH�QRW�OLPLWHG���

6XUIDFH

3URYLGH�GUDLQV�DW�WKH�WRS�RI�DOO�FXW�DQG�ILOO�VORSHV��LQFOXGLQJ�WKRVH�UHWDLQHG�
'LVFKDUJH�XQGHU�FRQWUROOHG�FRQGLWLRQV�WR�WKH�VWUHHW�GUDLQDJH�RU�WR�WKH�UHDU�RI�WKH�VLWH�
3URYLGH�DQG�PDLQWDLQ�JHQHUDO�IDOOV�ZLWKLQ�GUDLQV�WR�SUHYHQW�EORFNDJH�E\�VLOWDWLRQ�
/LQH�VSRRQ�GUDLQV�WR�PLQLPLVH�WKH�LQILOWUDWLRQ�RI�VXUIDFH�ZDWHU�DQG�PDNH�GUDLQV�IOH[LEOH�ZKHUH
SRVVLEOH�

6XEVXUIDFH

3URYLGH�ILOWHUV�DURXQG�DOO�VXEVXUIDFH�GUDLQDJH�
3URYLGH�DSSURSULDWH�GUDLQDJH�EHKLQG�$//�UHWDLQLQJ�VWUXFWXUHV�
8VH�IOH[LEOH�SLSHOLQHV�ZLWK�DFFHVV�IRU�ORQJ�WHUP�PDLQWHQDQFH�
3UHYHQW�WKH�LQIORZ�RI�VXUIDFH�ZDWHU�

:DVWH�:DWHU�	�6WRUP�ZDWHU

7KH�VLWH�LV�FRQQHFWHG�WR�WKH�PDLQV�VHZHU�DQG�VWRUP�ZDWHU�V\VWHPV��$OO�RXWIORZV�DUH�WR�EH�GLUHFWHG
WR�WKHVH�PDLQV��
6WRUDJH�WDQNV�VKRXOG�EH�ZDWHUWLJKW�DQG�DGHTXDWHO\�IRXQGHG��2YHUIORZV�DUH�WR�EH�SLSHG�WR�WKH
H[LVWLQJ�VWRUP�ZDWHU�V\VWHP�

����(URVLRQ�&RQWURO�	�/DQGVFDSH

&RQWURO�HURVLRQ�DV�WKLV�PD\�OHDG�WR�LQVWDELOLW\�
5H�YHJHWDWH� H[SRVHG� DUHDV� LQFOXGLQJ� XQVXSSRUWHG� EDWWHUV� ZLWK� VKUXEV�� JUDVVHV� DQG� JURXQG
FRYHUV�SUHIHUDEO\�ZLWK�SODQWV�LQGLJHQRXV�WR�WKH�ORFDO�DUHD

3DJH���RI���



����&21&/86,21

,Q�FRQFOXVLRQ��LW�LV�RXU�FRQVLGHUHG�RSLQLRQ��IURP�D�JHRWHFKQLFDO�YLHZSRLQW�WKDW�WKH�VLWH�LV�VXLWDEOH�IRU
WKH�SURSRVHG�UHVLGHQFH�WKDW�KDG�EHHQ�LQGLFDWHG�E\�WKH�FOLHQW�DW�WKH�WLPH�RI�ZULWLQJ�WKLV�UHSRUW���

7KLV�UHFRPPHQGDWLRQ�LV�VXEMHFW�WR�WKH�LPSOHPHQWDWLRQ�RI�WKH�PHDVXUHV�VSHFLILHG�ZLWKLQ�WKLV�UHSRUW�
2Q�VLWH�IRXQGDWLRQ�LQVSHFWLRQV�LQFOXGLQJ�IRRWLQJ��VODE�	�UHWDLQLQJ�ZDOOV�PXVW�EH�XQGHUWDNHQ�E\�D
VXLWDEO\�TXDOLILHG�DQG�H[SHULHQFHG�*HRWHFKQLFDO�(QJLQHHU�

7KDQN�\RX�IRU�HQWUXVWLQJ�XV�ZLWK�WKLV�ZRUN��LI�ZH�FDQ�EH�RI�DQ\�IXUWKHU�DVVLVWDQFH�LQ�WKLV�PDWWHU��SOHDVH
OHW�XV�NQRZ�

)RU�DQG�RQ�EHKDOI�RI
67$�&RQVXOWLQJ�*URXS�3W\�/WG

5RELQ�&DR�%(QJ
0,($XVW�&3(QJ�13(5�53(4������

3DJH����RI���



$33(1',&(6

3DJH����RI���



$33(1',;�$

6RLO�3URILOH�DQG�/DERUDWRU\�5HVXOWV

3DJH����RI���



3DJH����RI���

)LJXUH����%RUH�/RJV�SHU�&4�6RLO�7HVWLQJ��-RE�1R��&4������



3DJH����RI���

)LJXUH����%RUH�/RJV�SHU�&4�6RLO�7HVWLQJ��-RE�1R��&4������



3DJH����RI���

)LJXUH����%RUH�/RJV�SHU�&4�6RLO�7HVWLQJ��-RE�1R��&4������



3DJH����RI���

)LJXUH����%RUH�+ROH�/RFDWLRQV�SHU�&4�6RLO�7HVWLQJ��-RE�1R��&4������



$33(1',;�%

/DQGVOLGH�)UHTXHQF\�$QDO\VLV

3DJH����RI���



*(2/2*<��/DNHV�&UHHN�)RUPDWLRQ

/RFDWLRQ��/RW����RQ�63��������1R�����&RQQHPDUD
'ULYH��.DZDQD

��%DVLF�)UHTXHQF\ ������

���6ORSH�$QJOH

���00RUH�WKDQ����'HJUHHV
���+%HWZHHQ����DQG����GHJUHHV
���0%HWZHHQ����DQG����GHJUHHV
���0%HWZHHQ���DQG����'HJUHHV[
���//HVV�WKDQ���GHJUHHV

)DFWRU/HYHO$UHD

���6ORSH�6KDSH

�������+&RQFDYH
���05RXJK��,UUHJXODU
���03ODQDU��&RQYH[[
���/&UHVW�RU�ULGJH

)DFWRU/HYHO$UHD

���$UHD�*HRORJ\

�09ROFDQLF�,QWUXVLYH�5RFN
���/+LJK�*UDGH�0HWDPRUSKLF�5RFN
�0/RZ�*UDGH�0HWDPRUSKLF�5RFN[
�06HGLPHQWU\�5RFN
���+9ROFDQLF�([WUXVLYH�5RFN

)DFWRU/HYHO$UHD

���0DWHULDO�6WUHQJWK

�9+&ROOXYLDO�6RLO�!��P�GHHS
�9+&ROOXYLDO�6RLO������P�GHHS
���+&ROOXYLDO�6RLO����P�GHHS
���+5HVLGXDO�6RLO�!��P�GHHS
���05HVLGXDO�6RLO������P�GHHS[
���/5HVLGXDO�6RLO����P�GHHS
���9/5RFN�DW�6XUIDFH

)DFWRU/HYHO$UHD

9HU\�+LJK!��
+LJK���������

0RGHUDWH���������
/RZ���������

9HU\�/RZ�����
+D]DUG�5DWLQJ5HODWLYH�)UHTXHQF\

���&RQFHQWUDWLRQ�RI�6XUIDFH�ZDWHU

���+/RZHU�6ORSH[
���+0LG�6ORSH
���08SSHU�6ORSH
���0&UHVW
���/5LGJH

)DFWRU/HYHO$UHD

���(YLGHQFH�RI�*URXQGZDWHU

�9+6XEVXUIDFH�6SULQJV
���+*HQHUDOO\�:HW
���00LQRU�0RLVWQHVV
���/1RQH�$SSDUHQW[

)DFWRU/HYHO$UHD

���(YLGHQFH�RI�,QVWDELOLW\

��9+$FWLYH�,QVWDELOLW\
�9+0DMRU�,UUHJXODULW\
�9+0LQRU�,UUHJXODULW\
���+6RLO�&UHHS
���/1R�VLJQ�RI�LQVWDELOLW\[

)DFWRU/HYHO$UHD

6XPPDU\

����5HODWLYH�)UHTXHQF\���[�[�[�[�[�[���
���(YLGHQFH�RI�,QVWDELOLW\�
���(YLGHQFH�RI�JURXQG�ZDWHU�
���&RQFHQWUDWLRQ�RI�VXUIDFH�ZDWHU�
���0DWHULDO�6WUHQJWK�
�$UHD�*HRORJ\�

���6ORSH�6KDSH�
���6ORSH�$QJOH�

5HODWLYH�)UHTXHQF\  �����

+D]DUG�5DWLQJ  �/RZ
7KH�QXPHULFDO�IDFWRUV�DOORFDWLRQ�WR�WKHVH�VLWH�IHDWXUHV�DUH
EDVHG�RQ�MXGJHPHQW�DQG�H[SHULHQFH

3DJH����RI���



$33(1',;�&

6LWH�3KRWRJUDSKV

3DJH����RI���



3DJH����RI���

)LJXUH����9LHZ�1RUWK��1RUWK�:HVW�WRZDUGV�VLWH�

)LJXUH����9LHZ�:HVW�DFURVV�UHDU�RI�VLWH�



3DJH����RI���

)LJXUH����9LHZ�1RUWK�(DVW�DORQJ�UHDU�ERXQGDU\�

)LJXUH����9LHZ�(DVW�DFURVV�VLWH��



$33(1',;�'

6LWH�0DSV

3DJH����RI���



3DJH����RI���

)LJXUH����*RRJOH�(DUWK�,PDJH�



3DJH����RI���

)LJXUH�����5HJLVWHUHG�3ODQ�



3DJH����RI���

)LJXUH�����6LWLQJ�DQG�&RQWRXU�3ODQ�



3DJH����RI���

)LJXUH�����6WHHS�/DQG�2YHUOD\�0DS���5RFNKDPSWRQ�5HJLRQDO�&RXQFLO�3ODQQLQJ
6FKHPH�0DSSLQJ�



3DJH����RI���

)LJXUH�����5HJLRQDO�*HRORJ\���'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��0LQHV�DQG�(QHUJ\��
4OG�6WDWH�*RYHUQPHQW�



$33(1',;�(

4XDOLWDWLYH�7HUPLQRORJ\�IRU�XVH�LQ�$VVHVVLQJ
5LVN�WR�3URSHUW\
�$SSHQGL[�&�$*6�����

3DJH����RI���



3DJH����RI���



3DJH����RI���



3DJH����RI���



3DJH����RI���



$33(1',;�)

6WDELOLW\�RI�5HWDLQLQJ�6WUXFWXUHV

3DJH����RI���



3DJH����RI���

6WDELOLW\�RI�5HWDLQLQJ�6WUXFWXUHV

*HRWHFKQLFDO� VWDELOLW\� RI� DOO� SURSRVHG� UHWDLQLQJ� VWUXFWXUHV� PXVW� EH� FDUULHG� RXW� DJDLQVW� VOLGLQJ�
RYHUWXUQLQJ� DQG� JOREDO� VORSH� LQVWDELOLW\�� 7KH� UHWDLQLQJ� VWUXFWXUHV� PXVW� DOVR� EH� VWDEOH� DJDLQVW
EHDULQJ�FDSDFLW\� IDLOXUH� �RU�H[FHVVLYH�EDVH�VHWWOHPHQWV���0RUHRYHU�� WKH� UHWDLQLQJ�VWUXFWXUH� LWVHOI
PXVW�EH�DGHTXDWHO\�GHVLJQHG�DJDLQVW�DQ\�SRWHQWLDO�VWUXFWXUDO� IDLOXUHV�VXFK�DV� IOH[XUDO� IDLOXUH�RU
VKHDU�IDLOXUH��

)LJ�����7\SLFDO�UHWDLQLQJ�VWUXFWXUH�DQG�WKH�ODWHUDO�HDUWK�SUHVVXUH�GLVWULEXWLRQV

)LJXUH� �� VKRZV� D� W\SLFDO� UHWDLQLQJ� VWUXFWXUH� LQFOXGLQJ� ODWHUDO� HDUWK� SUHVVXUH� GLVWULEXWLRQV�� 7KH
UHWDLQHG�VRLO�EHKLQG�WKH�UHWDLQLQJ�VWUXFWXUH�ZLOO�H[HUW�DFWLYH� ODWHUDO�HDUWK�SUHVVXUH� LI� WKH�UHWDLQLQJ
VWUXFWXUH� DOORZV� VRPH� ODWHUDO�PRYHPHQW�� RWKHUZLVH� ODWHUDO� HDUWK� SUHVVXUH� DW� UHVW� �.R� FRQGLWLRQ�
VKRXOG�EH�XVHG�GXULQJ�GHVLJQ�DQG�VWDELOLW\�DVVHVVPHQWV��7KH�VRLO� LQ� IURQW�RI� WKH�ZDOO�ZLOO�FDXVH
SDVVLYH�HDUWK�SUHVVXUH��DV�VKRZQ�LQ�)LJ�����

$OO�GHYHORSPHQW�DSSOLFDWLRQV�LQYROYLQJ�UHWDLQLQJ�VWUXFWXUHV�PXVW�DVVHVV�WKH�JHRWHFKQLFDO�VWDELOLW\
DQG�IDFWRU�RI�VDIHW\�DJDLQVW�WKH�IROORZLQJ��

D�� 6OLGLQJ� FDXVHG� E\� WKH� DFWLYH� HDUWK� SUHVVXUH� DQG� UHVLVWDQFH� E\� SDVVLYH� HDUWK� SUHVVXUH� DQG
IULFWLRQDO�IRUFH�DW�WKH�EDVH�WKH�UHWDLQLQJ�VWUXFWXUH��

E��2YHUWXUQLQJ�DERXW�WKH�WRH��SRLQW�2�LQ�)LJ�����DV�D�UHVXOW�RI�GULYLQJ�PRPHQW�FDXVHG�E\�WKH�DFWLYH
HDUWK�SUHVVXUH�DQG�UHVLVWLQJ�PRPHQW�FDXVHG�E\�WKH�SDVVLYH�HDUWK�SUHVVXUH��WKH�VHOI�ZHLJKW�RI�WKH
UHWDLQLQJ�VWUXFWXUH�DQG�ZHLJKW�RI�WKH�UHWDLQHG�VRLOV�EHKLQG�WKH�VWUXFWXUH��DQG�

F��*OREDO� VORSH� LQVWDELOLW\� FRQVLGHULQJ�D� ODUJH� VOLS� FLUFOH�SDVVLQJ� WKURXJK� WKH�XQGHUQHDWK�RI� WKH
UHWDLQLQJ�VWUXFWXUH�DQG�WKH�UHWDLQHG�VRLOV��

7KH�VWDELOLW\�DVVHVVPHQW�VKDOO�HQVXUH� WKDW�DOO� UHWDLQLQJ�VWUXFWXUHV�ZLOO�DFKLHYH�D� IDFWRU�RI�VDIHW\
�)26��!�����DJDLQVW�VOLGLQJ��RYHUWXUQLQJ�DQG�JOREDO�VORSH�LQVWDELOLW\�

5HIHUHQFHG�³*HRWHFKQLFDO�6WDELOLW\�$VVHVVPHQW�*XLGHOLQHV�-81(�������9HUVLRQ�����*ROG�&RDVW
&LW\�&RXQFLO´�6HFWLRQ�����3DJH����

3S 3DVVLYH�HDUWK
SUHVVXUH

3D $FWLYH�HDUWK�SUHVVXUH

%

2



$33(1',;�*

+LOOVLGH�&RQVWUXFWLRQ

3DJH����RI���



*RRG�+LOOVLGH�&RQVWUXFWLRQ�3UDFWLFH

$8675$/,$1�*(2*8,'(�/5���&216758&7,21�35$&7,&(�

3DJH����RI���

6HQVLEOH�GHYHORSPHQW�SUDFWLFHV�DUH�UHTXLUHG�ZKHQ�EXLOGLQJ�RQ�KLOOVLGHV��SDUWLFXODUO\�LI�WKH�KLOOVLGH�KDV�PRUH�WKDQ�D�ORZ�ULVN
RI�LQVWDELOLW\��*HR*XLGH�/5����2QO\�EXLOGLQJ�WHFKQLTXHV�LQWHQGHG�WR�PDLQWDLQ��RU�UHGXFH��WKH�RYHUDOO�OHYHO�RI�ODQGVOLGH�ULVN
VKRXOG�EH�FRQVLGHUHG��([DPSOHV�RI�JRRG�KLOOVLGH�FRQVWUXFWLRQ�SUDFWLFH�DUH�LOOXVWUDWHG�EHORZ��

:+<�$5(�7+(6(�35$&7,&(6�*22'"�

&XWWLQJV��DUH�VXSSRUWHG�E\�UHWDLQLQJ�ZDOOV��*HR*XLGH�/5����5HWDLQLQJ�ZDOOV��DUH�HQJLQHHU�GHVLJQHG�WR�ZLWKVWDQG�WKH
ODWHUDO�HDUWK�SUHVVXUHV�DQG�VXUFKDUJHV�H[SHFWHG��DQG�LQFOXGH�GUDLQV�WR�SUHYHQW�ZDWHU�SUHVVXUHV�GHYHORSLQJ�LQ�WKH�EDFNILOO�
:KHUH�WKH�JURXQG�VORSHV�VWHHSO\�GRZQ�WRZDUGV�WKH�KLJK�VLGH�RI�D�UHWDLQLQJ�ZDOO��WKH�GLVWXUELQJ�IRUFH��VHH�*HR*XLGH�/5��
FDQ�EH�WZR�RU�PRUH�WLPHV�WKDW�LQ�OHYHO�JURXQG��5HWDLQLQJ�ZDOOV�PXVW�EH�GHVLJQHG�WDNLQJ�WKHVH�IRUFHV�LQWR�DFFRXQW��

5RDGZD\V�DQG�SDUNLQJ�DUHDV��DUH�SDYHG�DQG�LQFRUSRUDWH�NHUEV�ZKLFK�SUHYHQW�ZDWHU�GLVFKDUJLQJ�VWUDLJKW�LQWR�WKH
KLOOVLGH��*HR*XLGH�/5����

6HZDJH��ZKHWKHU�WUHDWHG�RU�QRW�LV�HLWKHU�WDNHQ�DZD\�LQ�SLSHV�RU�FRQWDLQHG�LQ�SURSHUO\�IRXQGHG�WDQNV�VR�LW�FDQQRW�VRDN�
LQWR�WKH�JURXQG��6XUIDFH�ZDWHU��IURP�URRIV�DQG�RWKHU�KDUG�VXUIDFHV�LV�SLSHG�DZD\�WR�D�VXLWDEOH�GLVFKDUJH�SRLQW�UDWKHU
WKDQ�EHLQJ�DOORZHG�WR�LQILOWUDWH�LQWR�WKH�JURXQG��3UHIHUDEO\��WKH�GLVFKDUJH�SRLQW�ZLOO�EH�LQ�D�QDWXUDO�FUHHN�ZKHUH�JURXQG
ZDWHU�H[LWV��UDWKHU�WKDQ�HQWHUV��WKH�JURXQG��6KDOORZ��OLQHG��GUDLQV�RQ�WKH�VXUIDFH�FDQ�IXOILO�WKH�VDPH�SXUSRVH��*HR*XLGH
/5����
6XUIDFH�ORDGV��DUH�PLQLPLVHG��1R�ILOO�HPEDQNPHQWV�KDYH�EHHQ�EXLOW��7KH�KRXVH�LV�D�OLJKWZHLJKW�VWUXFWXUH��)RXQGDWLRQ
ORDGV�KDYH�EHHQ�WDNHQ�GRZQ�EHORZ�WKH�OHYHO�DW�ZKLFK�D�ODQGVOLGH�LV�OLNHO\�WR�RFFXU�DQG��SUHIHUDEO\��WR�URFN��7KLV�VRUW�RI
FRQVWUXFWLRQ�LV�SUREDEO\�QRW�DSSOLFDEOH�WR�VRLO�VORSHV��*HR*XLGH�/5����,I�\RX�DUH�XQFHUWDLQ�ZKHWKHU�\RXU�VLWH�KDV�URFN
QHDU�WKH�VXUIDFH��RU�LV�HVVHQWLDOO\�D�VRLO�VORSH��\RX�VKRXOG�HQJDJH�D�JHRWHFKQLFDO�SUDFWLWLRQHU�WR�ILQG�RXW��
)OH[LEOH�VWUXFWXUHV��KDYH�EHHQ�XVHG�EHFDXVH�WKH\�FDQ�WROHUDWH�D�FHUWDLQ�DPRXQW�RI�PRYHPHQW�ZLWK�PLQLPDO�VLJQV�RI�
GLVWUHVV�DQG�PDLQWDLQ�WKHLU�IXQFWLRQDOLW\��9HJHWDWLRQ�FOHDUDQFH��RQ�VRLO�VORSHV�KDV�EHHQ�NHSW�WR�D�UHDVRQDEOH�PLQLPXP�
7UHHV��DQG�WR�D�OHVVHU�H[WHQW�VPDOOHU�YHJHWDWLRQ��WDNH�ODUJH�TXDQWLWLHV�RI�ZDWHU�RXW�RI�WKH�JURXQG�HYHU\�GD\��7KLV�ORZHUV
WKH�JURXQG�ZDWHU�WDEOH��ZKLFK�LQ�WXUQ�KHOSV�WR�PDLQWDLQ�WKH�VWDELOLW\�RI�WKH�VORSH��/DUJH�VFDOH�FOHDULQJ�FDQ�UHVXOW�LQ�D�ULVH�LQ
ZDWHU�WDEOH�ZLWK�D�FRQVHTXHQW�LQFUHDVH�LQ�WKH�OLNHOLKRRG�RI�D�ODQGVOLGH��*HR*XLGH�/5����$Q�H[FHSWLRQ�PD\�KDYH�WR�EH
PDGH�WR�WKLV�UXOH�RQ�VWHHS�URFN�VORSHV�ZKHUH�WUHHV�KDYH�OLWWOH�HIIHFW�RQ�WKH�ZDWHU�WDEOH��EXW�WKHLU�URRWV�SRVH�D�ODQGVOLGH
KD]DUG�E\�GLVORGJLQJ�ERXOGHUV�
3RVVLEOH�HIIHFWV�RI�LJQRULQJ�JRRG�FRQVWUXFWLRQ�SUDFWLFHV�DUH�LOOXVWUDWHG�RQ�SDJH����8QIRUWXQDWHO\��WKHVH�SRRU�FRQVWUXFWLRQ
SUDFWLFHV�DUH�QRW�DV�XQXVXDO�DV�\RX�PLJKW�WKLQN�DQG�DUH�RIWHQ�FKRVHQ�EHFDXVH��RQ�WKH�IDFH�RI�LW��WKH\�ZLOO�VDYH�WKH
GHYHORSHU��RU�RZQHU��PRQH\��<RX�VKRXOG�QRW�ORVH�VLJKW�RI�WKH�IDFW�WKDW�WKH�FRVW�DQG�DQJXLVK�DVVRFLDWHG�ZLWK�DQ\�RQH�RI
WKH�GLVDVWHUV�LOOXVWUDWHG��LV�OLNHO\�WR�PRUH�WKDQ�ZLSH�RXW�DQ\�DSSDUHQW�VDYLQJV�DW�WKH�RXWVHW�

$XVWUDOLDQ�*HRPHFKDQLFV�9RO����1R���0DUFK������

$'237�*22'�35$&7,&(�21�+,//6,'(�6,7(6�



3RRU�+LOOVLGH�&RQVWUXFWLRQ�3UDFWLFH

3DJH����RI���

5HWDLQLQJ�ZDOOV��KDYH�EHHQ�DYRLGHG��WR�PLQLPLVH�FRVW��DQG�KDQG�SODFHG�URFN�ZDOOV�XVHG�LQVWHDG��:LWKRXW�DSSO\LQJ
HQJLQHHULQJ�GHVLJQ�SULQFLSOHV��WKH�ZDOOV�KDYH�IDLOHG�WR�SURYLGH�WKH�UHTXLUHG�VXSSRUW�WR�WKH�JURXQG�DQG�KDYH�IDLOHG�
FUHDWLQJ�D�YHU\�GDQJHURXV�VLWXDWLRQ��

&XW�DQG�ILOO��KDV�EHHQ�XVHG�WR�EDODQFH�HDUWKZRUNV�TXDQWLWLHV�DQG�OHYHO�WKH�VLWH�OHDYLQJ�XQVWDEOH�FXW�IDFHV�DQG�DGGHG
ODUJH�VXUIDFH�ORDGV�WR�WKH�JURXQG��)DLOXUH�WR�FRPSDFW�WKH�ILOO�SURSHUO\�KDV�OHG�WR�VHWWOHPHQW��ZKLFK�ZLOO�SUREDEO\�FRQWLQXH
IRU�VHYHUDO�\HDUV�DIWHU�FRPSOHWLRQ��7KH�KRXVH�DQG�SRRO�KDYH�EHHQ�EXLOW�RQ�WKH�ILOO�DQG�KDYH�VHWWOHG�ZLWK�LW�DQG�FUDFNHG�
/HDNDJH�IURP�WKH�FUDFNHG�SRRO�DQG�WKH�DSSOLHG�VXUIDFH�ORDGV�IURP�WKH�ILOO�KDYH�FRPELQHG�WR�FDXVH�ODQGVOLGHV��

$8675$/,$1�*(2*8,'(�/5���&216758&7,21�35$&7,&(��

RI�WKH�UHVXOWLQJ�JURXQG�PRYHPHQWV��EXW�LW�KDV�DOVR�EHFRPH�LQYROYHG�LQ�D�PDQ�PDGH�ODQGVOLGH��6RDN�DZD\�GUDLQDJH��KDV
EHHQ�XVHG�IRU�VHZDJH�DQG�VXUIDFH�ZDWHU�UXQ�RII�IURP�URRIV�DQG�SDYHPHQWV��7KLV�ZDWHU�VRDNV�LQWR�WKH�JURXQG�DQG�UDLVHV
WKH�ZDWHU�WDEOH��*HR*XLGH�/5����6XEVRLO�GUDLQV�WKDW�UXQ�DORQJ�WKH�FRQWRXUV�VKRXOG�EH�DYRLGHG�IRU�WKH�VDPH�UHDVRQ��,I�IHOW
QHFHVVDU\��VXEVRLO�GUDLQV�VKRXOG�UXQ�VWHHSO\�GRZQKLOO�LQ�D�FKHYURQ��RU�KHUULQJ�ERQH��SDWWHUQ��7KLV�PD\�FRQIOLFW�ZLWK�WKH
UHTXLUHPHQWV�IRU�HIIOXHQW�DQG�VXUIDFH�ZDWHU�GLVSRVDO��*HR*XLGH�/5���DQG�LI�VR��\RX�ZLOO�QHHG�WR�VHHN�SURIHVVLRQDO�DGYLFH�

5RFN�GHEULV��IURP�ODQGVOLGHV�KLJKHU�XS�RQ�WKH�VORSH�VHHPV�OLNHO\�WR�SDVV�WKURXJK�WKH�VLWH��6XFK�ORFDWLRQV�DUH�RIWHQ
UHIHUUHG�WR�E\�JHRWHFKQLFDO�SUDFWLWLRQHUV�DV��GHEULV�IORZ�SDWKV���5RFN�LV�QRUPDOO\�HYHQ�GHQVHU�WKDQ�RUGLQDU\�ILOO��VR�HYHQ
TXLWH�PRGHVW�ERXOGHUV�DUH�OLNHO\�WR�ZHLJK�PDQ\�WRQQHV�DQG�GR�D�ORW�RI�GDPDJH�RQFH�WKH\�VWDUW�WR�UROO��%RXOGHUV�KDYH�EHHQ
NQRZQ�WR�WUDYHO�KXQGUHGV�RI�PHWUHV�GRZQKLOO�OHDYLQJ�EHKLQG�D�WUDLO�RI�GHVWUXFWLRQ��
9HJHWDWLRQ��KDV�EHHQ�FRPSOHWHO\�FOHDUHG��OHDGLQJ�WR�D�SRVVLEOH�ULVH�LQ�WKH�ZDWHU�WDEOH�DQG�LQFUHDVHG�ODQGVOLGH�ULVN
�*HR*XLGH�/5����

'21
7�&87�&251(56�21�+,//6,'(�6,7(6��2%7$,1�$'9,&(�)520�$�*(27(&+1,&$/�35$&7,7,21(5�

0RUH�LQIRUPDWLRQ�UHOHYDQW�WR�\RXU�SDUWLFXODU�VLWXDWLRQ�PD\�EH�IRXQG�LQ�RWKHU�$XVWUDOLDQ�*HR*XLGHV��

5RDGZD\V�DQG�SDUNLQJ�DUHDV��DUH�XQVXUIDFHG�DQG�ODFN�SURSHU�WDEOH�GUDLQV��JXWWHUV��FDXVLQJ�VXUIDFH�ZDWHU�WR�SRQG�DQG�VRDN�LQWR
WKH�JURXQG��
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7KH� $XVWUDOLDQ� *HR*XLGHV� �/5� VHULHV�� DUH� D� VHW� RI� SXEOLFDWLRQV� LQWHQGHG� IRU� SURSHUW\� RZQHUV�� ORFDO� FRXQFLOV�� SODQQLQJ� DXWKRULWLHV�
GHYHORSHUV�� LQVXUHUV�� ODZ\HUV�DQG�� LQ�IDFW��DQ\RQH�ZKR� OLYHV�ZLWK��RU�KDV�DQ�LQWHUHVW� LQ��D�QDWXUDO�RU�HQJLQHHUHG�VORSH��D�FXWWLQJ��RU�DQ
H[FDYDWLRQ��7KH\�DUH�LQWHQGHG�WR�KHOS�\RX�XQGHUVWDQG�ZK\�VORSHV�DQG�UHWDLQLQJ�VWUXFWXUHV�FDQ�EH�D�KD]DUG�DQG�ZKDW�FDQ�EH�GRQH�ZLWK
DSSURSULDWH� SURIHVVLRQDO� DGYLFH� DQG� ORFDO� FRXQFLO� DSSURYDO� �LI� UHTXLUHG�� WR� UHPRYH�� UHGXFH�� RU�PLQLPLVH� WKH� ULVN� WKH\� UHSUHVHQW�� 7KH
*HR*XLGHV�KDYH�EHHQ�SUHSDUHG�E\�WKH�$XVWUDOLDQ�*HRPHFKDQLFV�6RFLHW\��D�VSHFLDOLVW�WHFKQLFDO�VRFLHW\�ZLWKLQ�(QJLQHHUV�$XVWUDOLD��WKH
QDWLRQDO�SHDN�ERG\�IRU�DOO�HQJLQHHULQJ�GLVFLSOLQHV�LQ�$XVWUDOLD��ZKRVH�PHPEHUV�DUH�SURIHVVLRQDO�JHRWHFKQLFDO�HQJLQHHUV�DQG�HQJLQHHULQJ
JHRORJLVWV� ZLWK� D� SDUWLFXODU� LQWHUHVW� LQ� JURXQG� HQJLQHHULQJ�� 7KH� *HR*XLGHV� KDYH� EHHQ� IXQGHG� XQGHU� WKH� $XVWUDOLDQ� JRYHUQPHQWV¶
1DWLRQDO�'LVDVWHU�0LWLJDWLRQ�3URJUDP��
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