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�
�

1HOVRQ�&LW\�&RXQFLO�
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�
�

7LDNLQD�WH�7DLDR�
32�%R[�������1HOVRQ������

GHDQ#WLDNLQD�FR�Q]��
�
�

7H�+XULD�0DWHQJD�:DNDSXDND�7UXVW�
F�R�:HVW�<DWHV�

32�%R[�����1HOVRQ�
�
�

/DQGFDUH�5HVHDUFK�0DQDDNL�:KHQXD�
3ULYDWH�%DJ��������3DOPHUVWRQ�1RUWK������

�
�

6LJQHG��BBBBBBBBBBBBBBBB�IRU�7LDNLQD�WH�7DLDR�
�
6LJQHG��BBBBBBBBBBBBBBBB�IRU�/DQGFDUH�5HVHDUFK�0DQDDNL�:KHQXD�
�
6LJQHG��BBBBBBBBBBBBBBBB�IRU�7H�+XULD�0DWHQJD�:DNDSXDND�7UXVW�

������������������������������
�
�
�
�
5HFRPPHQGHG�FLWDWLRQ��
:DONHU�'�3��������,ZL�(VWXDULQH�,QGLFDWRUV�IRU�1HOVRQ��3UHSDUHG�IRU�1HOVRQ�&LW\�&RXQFLO��
7LDNLQD�WH�7DLDR�RFFDVLRQDO�UHSRUW��



� ��

�
�
�
�
�

,ZL�(VWXDULQH�,QGLFDWRUV�IRU�1HOVRQ�
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����$FNQRZOHGJHPHQWV ������������������������������������������������������������������������������������������������� ��

��� ,1752'8&7,21��������������������������������������������������������������������������������������������������� ��
���� 0HWKRGRORJ\ ��������������������������������������������������������������������������������������������������� ��
������/LWHUDWXUH�VHDUFK��������������������������������������������������������������������������������������������� ��
������,QLWLDO�+XL�DQG�6LWH�9LVLWV ������������������������������������������������������������������������������� ��
������'HYHORSPHQW�RI�0RQLWRULQJ�7RROV����������������������������������������������������������������� ��
������(VWDEOLVKPHQW�RI�0RQLWRULQJ�6LWHV�DQG�5HILQHPHQW �������������������������������������� ��

��� 5(68/76�$1'�',6&866,21 ��������������������������������������������������������������������������� ���
����� 0RQLWRULQJ�)RUP�DQG�*XLGHOLQH ������������������������������������������������������������������� ���
����� 0RQLWRULQJ�3URJUDPPH�DQG�3URWRFROV ���������������������������������������������������������� ���

��� 5(&200(1'$7,216 �������������������������������������������������������������������������������������� ���
��� 5()(5(1&(6������������������������������������������������������������������������������������������������������ ���
��� 5()(5(1&(6������������������������������������������������������������������������������������������������������ ���
��� $33(1',&(6������������������������������������������������������������������������������������������������������� ���

����$SSHQGL[����7LDNLQD�(VWXDULQH�,QGLFDWRUV�)RUP�9HUVLRQ���� ������������������������������� ���
����$SSHQGL[����7LDNLQD�(VWXDULQH�,QGLFDWRUV�*XLGH�9���� ���������������������������������������� ���
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7RLW��WH�PDUDH�R�7 QH�
7RLW��WH�PDUDH�R�7DQJDURD�

7RLW��WH�LZL�
,I�WKH�GRPDLQ�RI�7 QH�VXUYLYHV�WR�JLYH�VXVWHQDQFH�
DQG�WKH�GRPDLQ�RI�7DQJDURD�OLNHZLVH�UHPDLQV�

6R�WRR�ZLOO�WKH�SHRSOH���
�

$FNQRZOHGJHPHQWV�
�
.LD�RUD�NRXWRX�
.R�+RURLUDQJL�PHL�0DXQJDWDSX�QJD�PDXQJD�
.R�0DLWDKL�PHL�:¶DNDSXDND�QJD�DZD�
.R�.XUDKDXSR��7DLQXL��PHL�7RNRPDUX�QJD�ZDND�
.R�1J WL�.RDWD��1J WL�.XLD��1J WL�5DUXD��1J WL�7DPD��PHL�7H�$WLDZD�QJD�LZL�
.R�:KDNDWX�WH�0DUDH�
�
(�QJD�XUL�R�5DQJLQXL�UDXD�NR�3DSDWXDQXNX��1JD�$WXD�NDLWLDNL��
•� 7DQJDURD�
•� 7 ZKLULP WHD�
•� +DXPLDWLNHWLNLH�
•� 7 QH�0DKXWD�
•� 5RQJRPDW QH�
•� 7 PDWDXHQJD��
�
,�ZRXOG�OLNH�WR�WKDQN�PDQ\�SHRSOH�IRU�WKHLU�LQSXW�DQG�DVVLVWDQFH�LQ�WKH�SUHSDUDWLRQ�RI�
WKLV�UHSRUW��LQ�SDUWLFXODU���
�
7KH�HVWXDULQH�LQGLFDWRUV�ZRUNLQJ�SDUW\�EHLQJ�&KULVWLQH�+HPL��7HUU\�+RSD��'DUHQ�
+RUQH��+RUL�.DKXNXUD��-XVWLQ�.HUH�DQG�0HO�0F&ROJDQ�IRU�7LDNLQD�WH�7DLDR�DQG�
$QGUHZ�6WHSKHQV��0RHWX�6WHSKHQV�DQG�6KDUHH�.OHQQHU�IRU�7H�+XULD�0DWHQJD�
:DNDSXDND�7UXVW��*DUWK�+DUPVZRUWK�RI�0DQDDNL�:KHQXD�/DQGFDUH�5HVHDUFK��3DXO�
*LOOHVSLH�RI�&DZWKURQ��$QQ�6KHULGDQ�DQG�&KHULH�7DZKDL�DW�7LDNLQD�WH�7DLDR�DQG�DUWLVW�
%ULDQ�)OLQWRII�IRU�WKH�QJD�WLNL�ZlQDQJD��
�
:H�DOVR�DFNQRZOHGJH�WKH�)RXQGDWLRQ�IRU�5HVHDUFK��6FLHQFH��DQG�7HFKQRORJ\��)567��
(QYLUROLQN�IXQGLQJ�VFKHPH�IRU�PDNLQJ�WKLV�ZRUN�SRVVLEOH�WKURXJK�WKH�1HOVRQ�&LW\�
&RXQFLO��
�
�
QD�'HDQ�:DONHU�IRU�7LDNLQD�WH�7DLDR�/WG�
�
�

�������������������������������������������������
��%�-DPHV��������S���
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��� ,1752'8&7,21�
�
1HOVRQ�&LW\�&RXQFLO��1&&��DSSURDFKHG�/DQGFDUH�5HVHDUFK�0DQDDNL�:KHQXD�DQG�
7LDNLQD�7H�7DLDR�/WG���7LDNLQD��WR�SURYLGH�WHFKQLFDO�DGYLFH�DQG�SURIHVVLRQDO�H[SHUWLVH�
RQ�FXOWXUDO�PRQLWRULQJ�WRROV�IRU�HVWXDULQH�DUHDV�ZLWKLQ�WKH�1&&�DGPLQLVWUDWLYH�DUHD��
7KLV�LQIRUPDWLRQ�ZDV�GHHPHG�QHFHVVDU\�E\�1&&�LQ�RUGHU�WR�HQKDQFH�VFLHQWLILF�
PRQLWRULQJ�LQ�WKH�IRXU�HVWXDULHV�ZLWKLQ�WKH�ERXQGV�RI�1HOVRQ�&LW\�DQG�WR�JLYH�D�IXOOHU�
SLFWXUH�RI�WKHLU�HQYLURQPHQWDO�KHDOWK�DQG�FXOWXUDO�XVH���
�
7KH�GHVLUH�E\�7LDNLQD�LV�WKDW�1&&�ZLOO�XVH�WKLV�ZRUN�DV�D�EDVLV�IRU�GHYHORSLQJ�FXOWXUDO�
LQSXW��DVVHVVPHQW�DQG�DGYLFH�LQWR�IXWXUH�VWDWH�RI�HQYLURQPHQW��62(��UHSRUWLQJ�DQG�IRU�
FRXQFLO�GHFLVLRQ�PDNLQJ��PDQDJHPHQW�SODQV�DQG�DVVHVVPHQWV�LQ�UHODWLRQ�WR�WKHVH�
HVWXDULHV��
�
7KH�IRXU�HVWXDULHV�ZLWKLQ�WKH�DGPLQLVWUDWLYH�DUHD�RI�1&&�DUH�.RNRUXD�,QOHW��'HODZDUH�
�:DNDSXDND��,QOHW��7KH�+DYHQ��3DUXURD��DQG�WKH�HDVWHUQ�HGJH�RI�WKH�:DLPHD�,QOHW��
:DNDSXND�,QOHW�ZDV�FKRVHQ�DV�D�FDVH�VWXG\�LQ�ZKLFK�WR�WULDO�DQG�HVWDEOLVK�PRQLWRULQJ�
VLWHV��VHH�)LJXUH���EHORZ����
�
7KLV�UHSRUW�FRQWDLQV�WKH�IROORZLQJ��
�
��� $�EULHI�UHYLHZ�RI�LZL�FXOWXUDO�OLWHUDWXUH�DQG�NQRZOHGJH��P WDXUDQJD��RQ�PRQLWRULQJ�

WRROV�DQG�LQGLFDWRUV�LQGLFHV�DSSOLFDEOH�WR�FRDVWDO�DQG�HVWXDULQH�HQYLURQPHQWV��
��� $�PRQLWRULQJ�IRUP�IRU�WKH�FROOHFWLRQ�DQG�DQDO\VLV�RI�FXOWXUDO�KHDOWK�GDWD�JDWKHUHG�

IURP�HVWXDULHV�DFURVV�WKH�URKH�RI�7LDNLQD�WH�7DLDR���
��� $�JXLGH�IRU�WKH�XVH�RI�WKH�PRQLWRULQJ�IRUP�DERYH��
��� 5HFRPPHQGDWLRQV�RQ�D�VHW�RI�PHWKRGV�DQG�LZL�LQGLFDWRUV�WKDW�FDQ�EH�XVHG�LQ�WKH�

1&&�DUHD�IRU�HVWXDULQH�DQG�VXE�WLGDO�HQYLURQPHQWV�DORQJ�ZLWK�D�VXJJHVWHG�
PRQLWRULQJ�SURJUDPPH��

�
�

�
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���� 0HWKRGRORJ\�
�
7KLV�SURMHFW�ZDV�FDUULHG�RXW�LQ���SDUWV��7KHVH�DUH�GHVFULEHG�LQ�WKH�IROORZLQJ�VHFWLRQV�
DQG�LQFOXGH��

•� /LWHUDWXUH�VHDUFK���
•� +XL�DQG�VLWH�YLVLWV�DQG�GHYHORSPHQW�RI�GUDIW�JXLGH�DQG�IRUP�
•� 7HVWLQJ�RI�JXLGH�DQG�IRUP�DQG�UHYLHZ���
•� (VWDEOLVKPHQW�RI�PRQLWRULQJ�VLWHV�DQG�UHILQHPHQW�
•� &RPSOHWLRQ�RI�UHSRUW�LQFOXGLQJ�UHFRPPHQGDWLRQV�RQ�PRQLWRULQJ�

�

��
)LJXUH����0DS�RI�:DNDSXDND��'HODZDUH��,QOHW�

�
������/LWHUDWXUH�VHDUFK�
�
0HWKRGV�IRU�PRQLWRULQJ�HQYLURQPHQWDO�SHUIRUPDQFH�DQG�FKDQJH�DUH�ZHOO�GHYHORSHG�
ZLWKLQ�D�WUDGLWLRQDO�VFLHQWLILF�FRQWH[W��$�UHFHQW�SXEOLFDWLRQ��0I(��������RXWOLQHV�D�
UDQJH�RI�HQYLURQPHQWDO�LQGLFDWRUV�DFURVV�D�UDQJH�RI�NH\�1=�HQYLURQPHQWDO�GRPDLQV��
:LWKLQ�WKHVH�NH\�GRPDLQV�WZR�HDUOLHU�UHSRUWV��:DUG�������DQG�:DUG�DQG�6QHOGHU��
������ZHUH�PRUH�VSHFLILF�WR�WKH�HVWXDULQH�HQYLURQPHQW���
�
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,Q�WKH�ODWH�����¶V�*DLO�7LSD�FDUULHG�RXW�D�VWXG\�RQ�WKH�7DLHUL�5LYHU�IRU�WKH�GHYHORSPHQW�
RI�HQYLURQPHQWDO�SHUIRUPDQFH�LQGLFDWRUV�IURP�DQ�LZL�SHUVSHFWLYH��7KH�SURMHFW�ZDV�
IXQGHG�E\�WKH�0LQLVWU\�IRU�WKH�(QYLURQPHQW�WKURXJK�WKH�2IILFH�RI�7H�5 QDQJD�R�1JDL�
7DKX��7LSD���������6LQFH�WKLV�WLPH�7LSD�DQG�KHU�FROOHDJXH�/DXUHO�7HLUQH\�KDYH�
FRQWLQXHG�WR�GHYHORS�ZKDW�KDYH�EHFRPH�NQRZQ�DV�FXOWXUDO�KHDOWK�LQGLFHV��&+,��ERWK�
IRU�XVH�ZLWKLQ�WKH�URKH�RI�1JDL�7DKX�DQG�QDWLRQDOO\�IRU�IUHVKZDWHU�VLWXDWLRQV��7LSD�DQG�
7HLUQH\�����������D������E���,Q������&UDLJ�3DXOLQJ�IURP�7H�5 QDQJD�R�1JDL�7DKX�
IXUWKHU�GHYHORSHG�WKLV�ZRUN�LQWR�DQ�HOHFWURQLF�UHFRUGLQJ�IRUPDW�DV�SDUW�RI�WKH�³6WDWH�RI�
WKH�7DNLZD´�SURMHFW��3DXOLQJ���������
�
,Q������WKH�1HOVRQ�,ZL�5HVRXUFH�0DQDJHPHQW�$GYLVRU\�.RPLWL��QRZ�SDUW�RI�7LDNLQD�
WH�7DLDR��IXQGHG�E\�1JD�:KHQXD�5DKXL�ZLWK�WKH�VXSSRUW�RI�1HOVRQ�&LW\�&RXQFLO�
FDUULHG�RXW�DQ�HQYLURQPHQWDO�LQGLFDWRUV�SURMHFW�EDVHG�RQ�WKH�0DLWDL�5LYHU��3DVVO�HW�DO��
�������7LSD�DQG�7HLUQH\¶V�ZRUN�ZDV�XVHG�DV�D�EDVLV�IRU�WKH�GHYHORSPHQW�RI�&+,¶V�IRU�
WKH�WDQJDWD�ZKHQXD�NL�:KDNDWX�WKRXJK�LW�ZDV�PRGLILHG�VRPHZKDW�IRU�ORFDO�FRQGLWLRQV��
,W�KDV�VLQFH�EHHQ�XVHG��DQG�IXUWKHU�UHILQHG��LQ�WKH�0RWXHND�DQG�5LZDND�FDWFKPHQWV�E\�
WKH�0RWXHND�,ZL�5HVRXUFH�0DQDJHPHQW�$GYLVRU\�.RPLWL��QRZ�DOVR�SDUW�RI�7LDNLQD�WH�
7DLDR���7KLV�ZRUN�ZDV�DQG�FRQWLQXHV�WR�EH�IXQGHG�WKURXJK�WKH�0DQDDNL�:KHQXD�)567�
IXQGHG�0RWXHND�,QWHJUDWHG�&DWFKPHQW�0DQDJHPHQW�VFLHQFH�SURJUDPPH��$�UHSRUW�
FRQWUDVWLQJ�LZL�DQG�VFLHQWLILF�LQGLFDWRUV�LQ�WKH�0RWXHND�FDWFKPHQW�ZDV�UHFHQWO\�
SUHSDUHG��<RXQJ�HW�DO���������2WKHU�PRQLWRULQJ�VLWHV�LQ�RWKHU�FDWFKPHQWV�DFURVV�WKH�
URKH�RI�7LDNLQD�WH�7DLDR�KDYH�DOVR�EHHQ�HVWDEOLVKHG�DV�IXQGLQJ�KDV�DOORZHG�L�H��.URRV��
������
�
2WKHU�LZL�PRQLWRULQJ�SURMHFWV�RXWVLGH�RI�WKH�6RXWK�,VODQG�DQG�RU�RWKHU�GRPDLQV�RU�
HFRV\VWHPV�KDYH�EHHQ�OLPLWHG�ZLWK�OLWWOH�RU�QR�ZRUN�GRQH�RQ�WKH�HVWXDULQH�HQYLURQPHQW��
+DUPVZRUWK������GHYHORSHG�0 RUL�LQGLFDWRUV�IRU�ZHWODQGV�DQG�6ZDUW]�HW�DO������
FRPPXQLW\�LQGLFDWRUV�IRU�PDQJURYH�KDELWDWV��7KH�FRDVWDO�PDULQH�HQYLURQPHQW�KDV�
UHFHLYHG�SDUWLFXODU�DWWHQWLRQ�LQ�UHFHQW�WLPHV��0I(�DQG�2WDUDXD�+DSX��������1JDWL�.HUH��
�������7KHVH�UHSRUWV�RIIHU�LQIRUPDWLRQ�RQ�W\SHV�RI�WRKX��RU�LQGLFDWRUV��WR�PRQLWRU�DV�
ZHOO�DV�VXUYH\�PHWKRGV�WKRXJK�QHLWKHU�SURMHFW�RIIHUHG�ILUP�LQGLFDWRUV�IRU�PHDVXULQJ�
HLWKHU�WKH�PDULQH�RU�HVWXDULQH�HQYLURQPHQWV���
�
�
������,QLWLDO�+XL�DQG�6LWH�9LVLWV��
�
3ULRU�WR�WKLV�ZRUN�EHLQJ�XQGHUWDNHQ�D�KXL�DQG�VLWH�YLVLWV�ZHUH�KHOG�LQ�$SULO������DV�SDUW�
RI�7LDNLQD�WH�7DLDR¶V�UHJXODU�PRQLWRULQJ�RI�WKH�0RWXHND�DQG�5LZDND�FDWFKPHQWV��2QH�
RI�WKH�VLWH�YLVLWV�ZDV�WR�7DSX�%D\�ZKHUH�SRVVLEOH�LZL�LQGLFDWRUV�IRU�WKH�HVWXDULQH�
HQYLURQPHQW�ZHUH�GLVFXVVHG��7KH�QRWHV�IURP�WKLV�PHHWLQJ�ZHUH�VXEVHTXHQWO\�ZULWWHQ�
XS�ZLWKLQ�WKH�FRQWH[W�RI�7LDNLQD¶V�1J �$WXD�.DLWLDNL�PRGHO��VHH�)LJXUH���EHORZ���
7KHVH�QRWHV��WKH�1J �$WXD�.DLWLDNL�0RGHO�DV�ZHOO�DV�WKH�IRUP�DQG�JXLGH�IRU�RXU�
IUHVKZDWHU�LQGLFDWRUV�IRUPHG�WKH�IUDPHZRUN�RI�RXU�VXEVHTXHQW�KXL�DQG�VLWH�YLVLWV��
�
2Q���WK�RI�'HFHPEHU������D�KXL�DQG�VLWH�YLVLWV�ZHUH�KHOG��7KH�SDUWLFLSDQWV�LQFOXGHG���
RI�WKH���PHPEHUV�RI�WKH�ZRUNLQJ�SDUW\�SOXV�D�IDFLOLWDWRU��)LYH�VLWHV�LQ���HVWXDULHV��
3DUXURD��7KH�+DYHQ��DQG�7KH�:DLPHD�,QOHW��ZHUH�YLVLWHG�ZLWKLQ�WKH�MXULVGLFWLRQ�RI�WKH�
1HOVRQ�&LW\�&RXQFLO��3RWHQWLDO�LVVXHV�DQG�LQGLFDWRUV�ZHUH�GLVFXVVHG�DW�HDFK�VLWH�ZLWKLQ�
WKH�IUDPHZRUN�DERYH�ZLWK�HPSKDVLV�RQ�WKH�FRQFHUQV�RI�HDFK�RI�WKH�QJ �NDLWLDNL�DWXD��
�
�
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�
)LJXUH����1JD�$WXD�.DLWLDNL�0RGHO�

�
�
������'HYHORSPHQW�RI�0RQLWRULQJ�7RROV�
�
(DFK�RI�WKH�SDUWLFLSDQWV�WKHQ�ZURWH�XS�WKHLU�YHUVLRQ�RI�WKH�GD\V�DFWLYLWLHV�DQG�
IRUZDUGHG�WKLV�WR�WKH�IDFLOLWDWRU��7KH�IDFLOLWDWRU�WKHQ�GHYHORSHG�D�GUDIW�PRQLWRULQJ�IRUP�
DORQJ�ZLWK�D�VHW�RI�JXLGHOLQHV���
�
&RSLHV�RI�WKH�GUDIW�PRQLWRULQJ�IRUP�DQG�JXLGHOLQHV�ZHUH�VHQW�WR�HDFK�PHPEHU�RI�WKH�
ZRUNLQJ�SDUW\�LQ�ODWH�-DQXDU\��7KHVH�ZHUH�WKHQ�WHVWHG�DW�D�YDULHW\�RI�HVWXDULHV�DFURVV�
WKH�URKH�RI�7LDNLQD�ERWK�ZLWKLQ�DQG�RXWVLGH�RI�WKH�1HOVRQ�&LW\�&RXQFLO�ERXQGDULHV��,W�
ZDV�HPSKDVLVHG�WR�WKH�PHPEHUV�WKDW�WKH�SXUSRVH�RI�WKH�H[HUFLVH�ZDV�QRW�WR�³JHW�LW�
ULJKW´��UDWKHU�WKH�SRLQW�ZDV�WR�VHH�LI�WKHUH�ZHUH�SUREOHPV�DVVRFLDWHG�ZLWK�XQGHUVWDQGLQJ�
WKH�IRUP�DQG�JXLGHOLQHV�DQG�RU�LI�WKHUH�ZHUH�RWKHU�DVSHFWV�WKDW�WKH�PHPEHU�IHOW�ZHUH�
PLVVHG�RU�PLVUHSUHVHQWHG��7KH�WHVWLQJ�ZDV�FDUULHG�RXW�IURP�ODWH�-DQXDU\�WKURXJK�WR�ODWH�
)HEUXDU\�������6RPH�PHPEHUV�FDUULHG�RXW�WKH�H[HUFLVH�DV�SDUW�RI�D�JURXS��2WKHUV�GLG�LW�
LQGLYLGXDOO\��7KH�GLYHUVLW\�LQ�WHVWLQJ�PHWKRGV�DQG�VLWHV�DFURVV�WKH�URKH�ZDV�FDUULHG�RXW�
LQ�DQ�DWWHPSW�WR�HQKDQFH�WKH�ULJRXU�RI�WKH�WRROV�DV�ZHOO�DV�KHOS�PDNH�WKHP�DSSOLFDEOH�WR�
D�UDQJH�RI�HVWXDULHV���
�

7 QH�0DKXWD�
7KH�IHUWLOLW\�
IRUFH��$WXD�RI�

QJDKHUH�
�IRUHVWV��	�QJD�
PDQX��ELUGV��

7 PDWDXHQJD�
$WXD�RI�ZDU�	�

WDQJDWD�
�SHRSOH��

�

7 ZKLULP WHD�
$WXD�RI�WKH�
ZLQG�	�DLU�

�

5DQJLQXL�
7KH�VN\�IDWKHU��LPPHDVXUDEOH�XQLYHUVH�

�

7 QJDURD�
$WXD�RI�QJD�
PRDQD��VHDV���
DZD��ULYHUV��	�
URWR��ODNHV��

3DSDWXDQXNX�
(DUWK�PRWKHU��SODQHW�HDUWK�

�

+DXPLDWLNHWLNH�
$WXD�RI�ZLOG�

IRRGV�LQFOXGLQJ�
IHUQ�URRWV�

�
1J �$WXD�
.DLWLDNL�

�
�

7KH�
VSLULWXDO�
JXDUGLDQV�

�

5RQJRPDW QH�
$WXD�RI�SHDFH�	�
FXOWLYDWHG�IRRGV�

�

�
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7KH�FRPSOHWHG�IRUPV��JXLGHV�DQG�FRPPHQWV�ZHUH�UHWXUQHG�WR�WKH�IDFLOLWDWRU�DQG�WKHVH�
ZHUH�WKHQ�LQFRUSRUDWHG�LQWR�DQ�XSGDWHG�GUDIW�IRUP�DQG�JXLGH���
�
������(VWDEOLVKPHQW�RI�0RQLWRULQJ�6LWHV�DQG�5HILQHPHQW�
�
3ULRU�WR�ILHOG�WULDOV�DW�:DNDSXDND�(VWXDU\�VL[�SRVVLEOH�PRQLWRULQJ�VLWHV�ZHUH�VHOHFWHG�
DIWHU�GLVFXVVLRQV�ZLWK�WKH�LZL�ZRUNLQJ�SDUW\�DQG�3DXO�*LOOHVSLH�IURP�&DZWKURQ��7KH�
PRQLWRULQJ�VLWHV�ZHUH�VHOHFWHG�RQ�WKH�EDVLV�RI�WKH�IROORZLQJ�FULWHULD���

•� &XOWXUDO�6LJQLILFDQFH��$OO�VLWHV�FKRVHQ�KDYH�D�FXOWXUDO�VLJQLILFDQFH��7KLV�LV��RU�
DW�OHDVW�ZLOO�EH��UHIOHFWHG�LQ�WKH�VLWH�QDPH��$W�WKLV�VWDJH�QRW�DOO�VLWHV�KDYH�KDG�
WKHLU�KLVWRULFDO�QDPHV�DVVLJQHG��'LVFXVVLRQV�RQ�WKH�DJUHHG�QDPH�IRU�VRPH�VLWHV�
DUH�VWLOO�WDNLQJ�SODFH��,Q�WKH�LQWHULP�WKH�QDPHV�7DKL��5XD��7RUX�DQG�:KD�KDYH�
EHHQ�WHPSRUDULO\�DVVLJQHG�IRU�VLWHV���WR����VHH�)LJXUH���EHORZ���

•� $GMDFHQW�/DQGKROGHU��7KHVH�DUH�WKH�ODQGKROGHUV�LPPHGLDWHO\�DGMDFHQW�WR�WKH�
HVWXDU\��7KH�FDWHJRULHV�DUH�,ZL��'HSDUWPHQW�RI�&RQVHUYDWLRQ��1HOVRQ�&LW\�
&RXQFLO�DQG�3ULYDWH�RU�D�PL[�RI�WZR�RI�WKHVH��

•� 0DKLQJD�.DL�9DOXH��$Q�LQLWLDO�HVWLPDWH�RI�0DKLQJD�.DL�YDOXH�DQG�ELRORJLFDO�
SURGXFWLYLW\�EDVHG�RQ�JXW�IHHOLQJ��DQHFGRWDO�HYLGHQFH�DQG�YHJHWDWLRQ�SDWWHUQV��

•� +XPDQ�,QIOXHQFHV��6LWHV�ZKLFK�ZHUH�LPPHGLDWHO\�DGMDFHQW�WR�KRXVLQJ�RU�KDG�
KLJK�UHFUHDWLRQDO�XVH�ZHUH�UDWHG�KLJK��7KH�PRUH�UHPRWH�VLWHV�IURP�WKHVH�
LQIOXHQFHV�ZHUH�UDWHG�ORZ��

•� 6FLHQFH�6LWH��,I�&DZWKURQ�KDYH�HVWDEOLVKHG�D�PRQLWRULQJ�VLWH�DW�RU�QHDU�VLWH��2I�
WKH�VL[�SURSRVHG�VLWHV�WKUHH�DUH�DOVR�PRQLWRUHG�E\�&DZWKURQ�DQG�WKUHH�DUH�QRW��

�
�

,'� 6LWH�1DPH� $GMDFHQW�
/DQGKROGHU�

0DKLQJD�
NDL�9DOXH�

+XPDQ�
,QIOXHQFH�

&DZWKURQ�
6LWH�

�� 7DKL� ,ZL� 0HGLXP� /RZ� <HV�
�� 5XD� 3ULYDWH� /RZ� +LJK� 1R�
�� 7RUX� ,ZL�1&&� 0HGLXP� /RZ� <HV�
�� :KD� 3ULYDWH� /RZ� +LJK� <HV�
�� 5RWRNXUD� 'R&�3ULYDWH� /RZ� +LJK� 1R�
�� +DZDLNL� 3ULYDWH� 0HGLXP� 0HGLXP� 1R�
�� 3DUDPDWD� 1&&� 0HGLXP� 0HGLXP� 1R�
�
� )LJXUH����7DEOH�RI�0RQLWRULQJ�6LWHV�
�
,Q�VHOHFWLQJ�WKH�ILQDO�VLWHV�ZH�DWWHPSWHG�WR�DFKLHYH�GLYHUVLW\�DFURVV�WKH�FULWHULD��7KH�
PL[�VKRXOG�DOORZ�IRU�FRPSDUDWLYH�DQDO\VLV�DFURVV�WKH�FULWHULD�VKRXOG�ZH�FKRRVH�WR�VR�DW�
D�ODWHU�GDWH��$Q�DGGLWLRQ�VLWH��6LWH����LV�SDUW�RI�WKH�:DNDSXDND�5LYHU�PRQLWRULQJ�
SURJUDPPH�EHLQJ�FDUULHG�RXW�E\�7LDNLQD�DQG�LV�DOVR�LQFOXGHG�LQ�WKH�WDEOH��)LJXUH����DQG�
PDS��)LJXUH�����
�



� ���

��
)LJXUH����/RFDWLRQ�RI�0RQLWRULQJ�6LWHV��2YHUODLQ�IURP������EDVH�PDS�
SXEOLVKHG�E\�)UDQNR�������FRXUWHV\�RI�&DZWKURQ��*LOOHVSLH���������

�
�
2Q�0DUFK���WK�������VHOHFWHG�PHPEHUV�IURP�WKH�ZRUNLQJ�SDUW\�DQG�WKH�7H�+XULD�
0DWHQJD�:DNDSXDND�7UXVW�WULDOOHG�WKH�XSGDWHG�PRQLWRULQJ�IRUP�DQG�JXLGH��3DXO�
*LOOHVSLH�IURP�&DZWKURQ�DOVR�DWWHQGHG�DQG�DVVLVWHG�WKH�JURXS�RQ�VRPH�WHFKQLFDO�LVVXHV��
7KH�JURXS�ZDV�VSOLW�LQWR���SDUWLHV��RQH�RI�WKUHH�DQG�RQH�RI�IRXU��7KH�IRUP�DQG�JXLGH�
ZHUH�WKHQ�WULDOOHG�DW�WZR�VLWHV��7KH�JURXS¶V�UHVXOWV�ZHUH�WKHQ�FRPSDUHG�DQG�WKH�JXLGH�
DQG�IRUP�ZHUH�VXEVHTXHQWO\�DPHQGHG�IROORZLQJ�IHHGEDFN�IURP�WKH�ZRUNLQJ�SDUW\���
�
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��� 5(68/76�$1'�',6&866,21�
�
(VVHQWLDOO\�WKH�UHVXOWV�IRU�WKLV�ZRUN�DUH�WZR�IROG��7KH�ILUVW�LV�D�VHW�RI�WRROV�IRU�WKH�
PRQLWRULQJ�RI�HVWXDULHV�IURP�D�FXOWXUDO�SHUVSHFWLYH��7KH�VHFRQG�LV�D�PRQLWRULQJ�
SURJUDPPH�DQG�VHW�RI�SURWRFROV��
�
����� 0RQLWRULQJ�)RUP�DQG�*XLGHOLQH�
�
7KLV�FXOWXUDO�KHDOWK�LQGLFHV��&+,��WRRO�LQFOXGHV�D�PRQLWRULQJ�IRUP�DQG�JXLGHOLQHV�IRU�
WKH�PRQLWRULQJ�RI�HVWXDULHV�ZLWKLQ�WKH�1HOVRQ�&LW\�ERXQGV��7KH�PRQLWRULQJ�IRUP�LV�
FRQWDLQHG�LQ�$SSHQGL[���DQG�WKH�JXLGHOLQH�LQ�$SSHQGL[����7KHVH�WRROV�KDYH�EHHQ�
GHYHORSHG�RYHU�WKH�ODVW���PRQWKV�DQG�IRUP�WKH�EXON�RI�WKH�ZRUN��7KH\�DUH�HYROXWLRQDU\�
E\�WKHLU�QDWXUH��7KH\�KDYH�FKDQJHG�FRQVLGHUDEO\�RYHU�WKH�ODVW�IHZ�PRQWKV�DQG�WKH\�ZLOO�
FRQWLQXH�WR�EH�UHILQHG�WKURXJK�XVH�DQG�WLPH��7KHUH�DUH�SUREDEO\�PRQLWRULQJ�LWHPV�WKDW�
DUH�VXUSOXV�WR�RXU�XQGHUVWDQGLQJ�RI�WKH�KHDOWK�RI�HVWXDULHV�DQG�RWKHUV�WKDW�QHHG�
LPSURYHG�PHWKRGRORJLHV�RU�QHZ�PHWKRGRORJLHV�WR�EH�GHYHORSHG��7KURXJK�UHSHDWHG�XVH�
DQG�YDOLGDWLRQ�WKH�WRROV�ZLOO�LQYDULDEO\�FKDQJH�EXW�WKHLU�HVVHQFH�DQG�ZKDW�WKH\�DUH�
WU\LQJ�WR�DFKLHYH�ZLOO�QRW��
�
����� 0RQLWRULQJ�3URJUDPPH�DQG�3URWRFROV�
�
$Q�DSSURSULDWH�PRQLWRULQJ�SURJUDPPH�ZDV�GLVFXVVHG�RQ�D�QXPEHU�RI�RFFDVLRQV�
WKURXJKRXW�WKLV�SURMHFW��7KLV�SURJUDPPH�ZRXOG�EH�IRU�WKH�IRXU�HVWXDULHV�ZLWKLQ�WKH�
ERXQGV�RI�1HOVRQ�&LW\�&RXQFLO��WKHVH�EHLQJ�:KDQJDPRD��:DNDSXDND��'HOHZDUH��
,QOHW��3DUXURD��7KH�+DYHQ��DQG�WKH�:DLPHD�,QOHW��(DVWHUQ�HGJH����$�SURJUDPPH�EDVHG�
RQ�WKH�VHDVRQV�ZDV�GLVPLVVHG�HDUO\�RQ�LQ�IDYRXU�RI�D�UHJLPH�EDVHG�RQ�DQQXDO�DQLPDO�RU�
SODQW�HYHQWV��7KLV�LV�ZKHQ�PRQLWRULQJ�ZDV�GRQH�WUDGLWLRQDOO\��(YHQWV�GLVFXVVHG�
LQFOXGHG��

¾� $QQXDO�PLJUDWLRQ�RI�HHOV��(HOV�DUULYH�DV�\RXQJ�HOYHUV�DURXQG�$XJXVW�WR�
2FWREHU��$GXOWV�OHDYH�IRU�EUHHGLQJ�0DUFK�WR�$SULO��

¾� $QQXDO�PLJUDWLRQ�RI�ZKLWHEDLW�VSHFLHV��:KLWHEDLW�DUULYH�LQ�$XJXVW�WR�6HSWHPEHU�
DQG�EUHHGLQJ�WDNHV�SODFH�LQ�ODWH�DXWXPQ��0D\��ZLWK�HJJV�WUDYHOOLQJ�GRZQ�ULYHUV�
DQG�HVWXDULHV�LQWR�WKH�RFHDQ�DW�WKLV�WLPH��

¾� $QQXDO�PLJUDWLRQ�RI�7DPXUH��VQDSSHU����6QDSSHU�DUULYH�IRU�EUHHGLQJ�LQ�
HVWXDULHV�DQG�ZDUP�ZDWHU�1RYHPEHU�WR�-DQXDU\��7UDGLWLRQDOO\�WKH�VWDUW�RI�WKH�
VQDSSHU�VHDVRQ�ZDV�PDUNHG�ZLWK�WKH�IORZHULQJ�RI�WKH�WL�NRXND��FDEEDJH�WUHH���
$V�WKH�ZDWHU�JHWV�FRROHU�WKH\�PLJUDWH�RXW�WR�GHHSHU�ZDWHU�IURP�0DUFK��

¾� $QQXDO�PLJUDWLRQ�RI�NXDND�RU�EDU�WDLOHG�JRGZLWV��*RGZLWV�DUULYH�IURP�ODWH�
6HSWHPEHU�WR�HDUO\�2FWREHU�DQG�WKHQ�GHSDUW�0DUFK�WR�HDUO\�$SULO���

�
,Q�WKH�HYHQW��LW�ZDV�GHFLGHG�WKDW�LGHDOO\�WKDW�HDFK�VLWH�ZRXOG�EH�PRQLWRUHG�WZLFH�D�\HDU�
EDVHG�RQ�WKH�DQQXDO�PLJUDWLRQ�RI�WKH�NXDND��7KHLU�PLJUDWLRQ�SDWWHUQV�FRLQFLGHQWDOO\�
RYHUODS�ZLWK�WKH�PLJUDWLRQV�RI�WKH�RWKHU�VSHFLHV�VRPHZKDW�EXW�WKH�NXDND�DUH�WKH�PRVW�
REYLRXV�RI�WKH�IRXU��,W�LV�XQFOHDU�DV�WR�ZKHWKHU�NXDND�UHVLGH�LQ�:DNDSXDND�,QOHW�RU�
'HODZDUH�%D\�IRU�WKH�VXPPHU�EXW�LZL�PHPEHUV�KDYH�REVHUYHG�WKHP�LQ�3DUXURD��7KH�
+DYHQ���
�
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(DFK�RI�WKH�VL[�PRQLWRULQJ�VLWHV�ZRXOG�LGHDOO\�EH�PRQLWRUHG�E\�WKUHH�LZL�PRQLWRUV�
WZLFH�\HDUO\�XQGHU�WKH�PDQDJHPHQW�RI�WKH�UHVHDUFK�SURJUDPPH�PDQDJHU��7KH�GDWD�ZLOO�
WKHQ�EH�LQSXW�LQWR�7LDNLQD�WH�7DLDR¶V�*,6��7KLV�GDWD�ZLOO�WKHQ�EH�XVHG�WR�WUDFN�FKDQJHV�
LQ�WKH�KHDOWK�DQG�PDKLQJD�NDL�YDOXH�RI�WKH�HVWXDU\��$QQXDO�UHSRUWV�ZLOO�EH�JHQHUDWHG�DV�
ZHOO�DV�UHSRUWLQJ�WLHG�LQ�ZLWK�1HOVRQ�&LW\�&RXQFLO¶V�6WDWH�RI�WKH�(QYLURQPHQW�FRDVWDO�
UHVRXUFHV�UHSRUWLQJ�HYHU\�ILYH�\HDUV��
�
�
�
�

��
�
�
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�
7KH�IROORZLQJ�UHFRPPHQGDWLRQV�DUH�PDGH�IURP�7LDNLQD�WH�7DLDR��
�

•� 7KDW�WKH�LZL�HVWXDULQH�LQGLFDWRUV�IRUP��JXLGHOLQH�DQG�SURWRFRO�EH�DFFHSWHG�E\�
7LDNLQD�WH�7DLDR�/WG�DV�WKH�DSSURSULDWH�ZD\�LQ�ZKLFK�WR�PRQLWRU�HVWXDULHV�LQ�
IXWXUH�IURP�DQ�LZL��FXOWXUDO�SHUVSHFWLYH�ZLWKLQ�WKH�URKH�RI�LZL�PHPEHUV�RI�
7LDNLQD���

•� 7KDW�WKH�DSSURSULDWH�WLPLQJ�RI�WKH�PRQLWRULQJ�SURJUDPPH�EH�WZLFH�\HDUO\�EDVHG�
RQ�WKH�GHSDUWXUH�DQG�DUULYDO�RI�WKH�PLJUDWRU\�NXDND��EDU�WDLOHG�JRGZLWV��DQG�
WKDW�VL[�PRQLWRULQJ�VLWHV�EH�UHJDUGHG�DV�D�VXIILFLHQW�QXPEHU�WR�JDWKHU�GDWD�RQ�D�
UDQJH�RI�HVWXDULQH�KHDOWK�DQG�PDKLQJD�NDL�LQGLFDWRUV���

•� 7KDW�IXQGLQJ�LV�VRXJKW�WR�FRQWLQXH�WKLV�PRQLWRULQJ�DSSURDFK�DFURVV�7H�7DX�,KX�
URKH�SRWDH�LQ�RUGHU�WR�LPSURYH�HQYLURQPHQWDO�VXVWDLQDELOLW\�DQG�VWUHQJWKHQ�LZL�
FDSDELOLW\�LQ�WHUPV�RI�WKH�PDQDJHPHQW�RI�HVWXDULHV���

•� 7KDW�ILYH�\HDUO\�PRQLWRULQJ�DQG�UHSRUWLQJ�EH�FDUULHG�RXW�E\�7LDNLQD�WH�7DLDR�
DQG�7H�+XULD�0DWHQJD�:DNDSXDND�7UXVW�RI�WKH�:DNDSXDND��'HODZDUH��,QOHW�
DQG�SUHSDUHG�LQ�D�IRUP�WKDW�FDQ�IHHG�LQWR�6WDWH�RI�WKH�(QYLURQPHQW��62(��
UHSRUWLQJ�V\VWHPV���

•� 7KDW�7LDNLQD�WH�7DLDR�SODQV�WR�FDUU\�RXW�D�ILYH�\HDU�PRQLWRULQJ�DQG�UHSRUWLQJ�
SURJUDPPH�LQ�WKH�:KDQJDPRD��3DUXURD�DQG�:DLPHD�HVWXDULHV�DQG�ZLOO�VHHN�
IXQGLQJ�WR�GR�WKLV��7KLV�ZRXOG�IHHG�LQWR�6WDWH�RI�WKH�(QYLURQPHQW�UHSRUWV���

•� 7KDW�D�WZR�\HDU�WULDO�WR�WHVW�DQG�UHILQH�WKHVH�HVWXDULQH�PRQLWRULQJ�WRROV�EH�
FDUULHG�RXW�DQG�IXQGLQJ�VRXJKW���

�
�
�

��
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�
*LOOHVSLH�3��������3UHOLPLQDU\�$VVHVVPHQW�RI�WKH�(QYLURQPHQWDO�6WDWXV�RI�WKH�
'HODZDUH�,QOHW��3UHSDUHG�IRU�1HOVRQ�&LW\�&RXQFLO��&DZWKURQ�5HSRUW�1R��������
�
+DUPVZRUWK�*��������0 RUL�HQYLURQPHQWDO�SHUIRUPDQFH�LQGLFDWRUV�IRU�ZHWODQG�
FRQGLWLRQ�DQG�WUHQG��/DQGFDUH�5HVHDUFK�0DQDDNL�:KHQXD��3DOPHUVWRQ�1RUWK��
�
.URRV�7��������$�&XOWXUDO�+HDOWK�,QGH[�IRU�5HVHUYRLU�&UHHN��,QGLFDWRUV�IRU�
UHFRJQLVLQJ�DQG�H[SUHVVLQJ�7DQJDWD�:KHQXD�NL�:KDNDWX�YDOXHV��7DVPDQ�'LVWULFW�
&RXQFLO��5LFKPRQG��
�
0LQLVWU\�IRU�WKH�(QYLURQPHQW�DQG�2WDUDXD�+DSX��������.DLPRDQD�6XUYH\�*XLGHOLQHV�
IRU�+DSX�DQG�,ZL��0LQLVWU\�IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ�
�
0LQLVWU\�IRU�WKH�(QYLURQPHQW��������$�7HFKQLFDO�*XLGH�WR�1HZ�=HDODQG¶V�
(QYLURQPHQWDO�,QGLFDWRUV��0(������0LQLVWU\�IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ�
�
1JDWL�.HUH��������0 RUL�0HWKRGV�DQG�,QGLFDWRUV�IRU�0DULQH�3URWHFWLRQ��$�SURFHVV�WR�
LGHQWLI\�WRKX��PDULQH�LQGLFDWRUV��WR�PHDVXUH�WKH�KHDOWK�RI�WKH�URKH�PRDQD�RI�1JDWL�
.HUH��0LQLVWU\�IRU�WKH�(QYLURQPHQW�DQG�'HSDUWPHQW�RI�&RQVHUYDWLRQ��:HOOLQJWRQ��
�
3DXOLQJ�&��������6WDWH�RI�WKH�7DNLZD��7H�5XQDQJD�R�1JDL�7DKX��&KULVWFKXUFK��
�
3DVVO�8�HW�DO��������7DQJDWD�:KHQXD�.L�:KDNDWX�(QYLURQPHQWDO�,QGLFDWRUV�IRU�:DL��
1HOVRQ�&LW\�&RXQFLO��1HOVRQ��
�
6FKZDU]�$��3DUNHU�6�DQG�*URVH�0��������(VWXDU\�0RQLWRULQJ�E\�&RPPXQLWLHV��
0DQJURYH�KDELWDWV�D�FDVH�VWXG\��1,:$�LQIRUPDWLRQ�VHULHV�1R������:HOOLQJWRQ�
�
7LSD�*��������7DLHUL�5LYHU�&DVH�6WXG\��0LQLVWU\�IRU�WKH�(QYLURQPHQW�7HFKQLFDO�3DSHU�
1R�����(QYLURQPHQWDO�SHUIRUPDQFH�LQGLFDWRUV��0 RUL�,QGLFDWRUV�&DVH�6WXG\��
�
7LSD�*�DQG�7HLUQH\�/��������$�&XOWXUDO�+HDOWK�,QGH[�IRU�6WUHDPV�DQG�:DWHUZD\V��
,QGLFDWRUV�IRU�UHFRJQLVLQJ�DQG�H[SUHVVLQJ�0 RUL�YDOXHV��7HFKQLFDO�3DSHU�����0LQLVWU\�
IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ��
�
7LSD�*�DQG�7HLUQH\�/������D��8VLQJ�WKH�&XOWXUDO�+HDOWK�,QGH[��+RZ�WR�DVVHVV�WKH�
KHDOWK�RI�ZDWHUZD\V��0LQLVWU\�IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ��
�
7LSD�*�DQG�7HLUQH\�/������E��$�&XOWXUDO�+HDOWK�,QGH[�IRU�6WUHDPV�DQG�:DWHUZD\V��D�
WRRO�IRU�QDWLRQZLGH�XVH��0LQLVWU\�IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ��
�
:DUG�-��������0RQLWRULQJ�DQG�,QGLFDWRUV�RI�WKH�&RDVWDO�(QYLURQPHQW��$�OLWHUDWXUH�
UHYLHZ��75�����0LQLVWU\�IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ��
�
:DUG�-�DQG�6QHOGHU�7��������3RWHQWLDO�&RDVWDO�DQG�(VWXDULQH�,QGLFDWRUV��D�UHYLHZ�RI�
FXUUHQW�UHVHDUFK�DQG�GDWD��75�����0LQLVWU\�IRU�WKH�(QYLURQPHQW��:HOOLQJWRQ��
�
<RXQJ�5��+DUPVZRUWK�*��:DONHU�'�DQG�-DPHV�7��������/LQNDJHV�%HWZHHQ�&XOWXUDO�
DQG�6FLHQWLILF�,QGLFDWRUV�RI�5LYHU�DQG�6WUHDP�+HDOWK��0RWXHND�,QWHJUDWHG�&DWFKPHQW�
0DQDJHPHQW�3URJUDPPH��1HOVRQ��



� ���

���$33(1',&(6�
�

$SSHQGL[����7LDNLQD�(VWXDULQH�,QGLFDWRUV�)RUP�9HUVLRQ�����
�
�
�
�
�

��
�
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7LDNLQD�(VWXDULQH�,QGLFDWRUV�)RUP���9HUVLRQ������
����� ��
(VWXDU\�1DPH��� /DQGKROGHU��FLUFOH���$�'R&�%�&RXQFLO�&�2WKHU�3XEOLF��

'�3ULYDWH�
&DWFKPHQW��V���
6LWH�1XPEHU����

$GMDFHQW�ODQGXVH��FLUFOH���$�3DVWXUH��%�+RUWLFXOWXUH����
&�1DWLYH������'�([RWLF�IRUHVW����(�6FUXE���)�5HVLGHQWLDO�����
*�&RPPHUFLDO��+�,QGXVWULDO��,�5HFUHDWLRQDO��6LWH�1DPH��

� 6LWH�6WDWXV��$�7UDGLWLRQDO��%�1RQ�7UDGLWLRQDO�
'DWH�� 6LWH�7\SH���
7LPH���������������/RZ�7LGH�� 5HWXUQ�6WDWXV����5HWXUQ�IRU�KDUYHVW�RU�PDQDJHPHQW���

���������������������������:LOO�QRW�UHWXUQ�IRU�KDUYHVW�RU�PJW�
:HDWKHU�� *ULG�5HIHUHQFH��
���������������1DPH�RI�LZL�PRQLWRU�� ���� ���� �

�����7$1*$52$� 5DWLQJ����� 5DWLQJ����� 5DWLQJ����� &RPPHQWV��
���(VWXDU\�HGJH� �� � � �
���&KDQQHO�FRQGLWLRQ� � � � �
���:DWHU�&ODULW\��4XDOLW\� �� � � �
���6HDZDWHU���)UHVKZDWHU�LQWHUIDFH� �� � � �
���(VWXDULQH�KDELWDWV��ZHW�SDUW�� �� � � �
���6KHOOILVK�/LIH��
�UDQGRP�TXDGUDWV��RU�UDWH���QRW�
SUHVHQW����ORZ�QXPEHUV����PRGHUDWH�
QXPEHUV����KLJK�QXPEHUV��

3XSX��������������������������������%LYDOYH�RU�&RFNOHV��
�
7DZDUL��������������������������������������3DFLILF�R\VWHU��
�

���)LVK�EDVLF��VLJKW�ILVK�RU�DFWLYLW\��RU�
�����QLJKW�REVHUYDWLRQV�RU�GUDJQHW��

�
�

�����7$1(�0$+87$� 5DWLQJ����� 5DWLQJ����� 5DWLQJ����� &RPPHQWV�
���(VWXDULQH�9HJHWDWLRQ��ZHW�SDUW�� � � � �
���(GJH�9HJHWDWLRQ��GU\�SDUW�� �� � � �
����&DWFKPHQW�9HJHWDWLRQ� � � � �
����(VWXDULQH�+DELWDWV��GU\�SDUW�� � � � �
����%LUG�DQG�5HSWLOH�/LIH��
�

�
�

����3HVW�SODQWV�DQLPDOV� �� �� � �
����7DRQJD� �

�
�����7h�0$7$8(1*$� 5DWLQJ����� 5DWLQJ����� 5DWLQJ����� &RPPHQWV�
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����8VH�RI�(VWXDU\��ZHW�SDUW�� � � � �
����8VH�RI�(VWXDU\�0DUJLQV��GU\�SDUW��� � � �
����$FFHVV�WR�(VWXDU\� � � � �
�����7$:+,5,�0$7($� 5DWLQJ����� 5DWLQJ����� 5DWLQJ����� &RPPHQWV�
����6PHOO�RI�(VWXDU\� � � � �
����6RXQG�RI�(VWXDU\� � � � �
�����+$80,$����521*2�� �
����5RQJRl�6SHFLHV��OLVW�� �

�
����0DKLQJD�.DL�6SHFLHV���OLVW�� �

�
����0DKLQJD�.DL�WRGD\� � � � �
����0DKLQJD�.DL�WUDGLWLRQDO� � � � �
������29(5$//�:$,58$��0$85,� 5DWLQJ����� 5DWLQJ����� 5DWLQJ����� &RPPHQWV�
����)HHOLQJ�LQ�SXNX� � � � �
����&+,�6FRUH��RIILFH���� �
����&RPPHQWV�
�����$FWLRQ�3RLQWV���
�����5HFRPPHQGDWLRQV�

�
�
�
�
�
�

�

� ����� � �� � �������
.XNX��PXVVHO������3XSX��PXG�VQDLO��� � .DZDUL��ZHON����������3LSL��������������7XDQJL�
� �
$WWDFKPHQWV��� � � � /RJJHG�LQWR�*,6�� �
3KRWRV�<�1� � � � � 1DPH��
0DS�<�1� � � � � 'DWH��
'UDZLQJV�<�1�
�
�
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$SSHQGL[����7LDNLQD�(VWXDULQH�,QGLFDWRUV�*XLGH�9�����
�
�
�
�
�

�
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*XLGH�IRU�7LDNLQD�WH�7DLDR�(VWXDULQH�,QGLFDWRUV�)RUP�²�9HUVLRQ�����
�
7KLV�JXLGH�LV�WR�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�7LDNLQD�WH�7DLDR�(VWXDULQH�,QGLFDWRUV�)RUP�Y�����7KH�
IRUP�LV�VLPLODU�WR�7LDNLQD·V�)UHVKZDWHU�,QGLFDWRUV�IRUPDW�DQG�LV�EDVHG�RQ�WKH�1JD�$WXD�.DLWLDNL�
PRGHO��0RVW�RI�WKH�ILUVW�VHFWLRQ�LV�VHOI�H[SODQDWRU\�H[FHSW�EHORZ���
�
(VWXDU\�1DPH��1DPH�RI�HVWXDU\��.RNRUXD��:DNDSXDND��3DUXURD��7KH�+DYHQ���:DLPHD�,QOHW��
0RXWHUH��7DSX�%D\��2WXZKHUR��7RUUHQW�%D\��$ZDURD��
&DWFKPHQW��1DPH�RI�ULYHU�RI�VWUHDP�WKDW�IORZV�LQWR�HVWXDU\�QHDUHVW�WR�SRLQW��
6LWH�1XPEHU��6WDUW�ZLWK�ILUVW�OHWWHU�RI�HVWXDU\�DQG�QXPEHU�FRQVHFXWLYHO\�L�H��3��IRU�3DUXURD��VW�
VLWH��
6LWH�6WDWXV��´$µ�PHDQV�WKDW�WKH�VLWH�KDV�EHHQ�XVHG�IRU�WUDGLWLRQDO�DFWLYLWLHV��´%µ�PHDQV�WKDW�WKH�
VLWH�KDV�QRW�EHHQ�XVHG�IRU�WUDGLWLRQDO�SXUSRVHV��
6LWH�7\SH��,I�LW�KDV�EHHQ�RU�LV�EHLQJ�XVHG�IRU�WUDGLWLRQDO�DFWLYLWLHV�GHVFULEH�WKHVH��,QFOXGH�1=$$�
RU�7LDNLQD�WH�7DLDR�VLWH�UHFRUG�QXPEHUV��6LWH�W\SH�LQFOXGH�NDLQJD�VLWH��PDKLQJD�NDL�DUHD��QDPH�NDL�
L�H��SLSL���WUDGLQJ�URXWH��ZRUNLQJ�DUHD��L�H��QHW�PDQXIDFWXUH���
5HWXUQ�6WDWXV��,V�WKLV�D�RQH�RII�UHFRUG�´�µ�RU�ZLOO�ZH�UHWXUQ�HLWKHU�IRU�UHVHDUFK�RU�KDUYHVW�
SXUSRVHV�´�µ��
1DPH�RI�,ZL�PRQLWRU��(DFK�VLWH�LV�XVXDOO\�PRQLWRUHG�E\���LZL�PHPEHUV��'LVFXVVLRQ�LV�
HQFRXUDJHG�DQG�FRQVHQVXV�LV�SUHIHUDEOH�EXW�QRW�UHTXLUHG���
�
1RWH����$OO�FRPSOHWHG�IRUPV�WR�EH�UHWXUQHG�WR�'HDQ�:DONHU�DW�7LDNLQD�WH�7DLDR��32�%R[�������
1HOVRQ�IRU�LQFOXVLRQ�LQWR�7LDNLQD·V�*,6���
1RWH����3OHDVH�QRWH�DQ\�GLIILFXOWLHV�LQ�XQGHUVWDQGLQJ�WKH�IRUP�RU�VXJJHVWLRQV�IRU�LPSURYHPHQW��
)RUZDUG�WKHVH�WR�'HDQ�DW�WKH�DERYH�DGGUHVV��
1RWH����'LJLWDO�SKRWRJUDSKV�RI�WKH�VLWH�FDQ�DOVR�EH�WDNHQ�DQG�IRUZDUGHG�WR�'HDQ�DW�
GHDQ#WLDNLQD�FR�Q]�DORQJ�ZLWK�VLWH�QXPEHU�DQG�GLUHFWLRQ�WDNHQ��
1RWH����7KH�HVWXDULQH�LQGLFDWRUV�IRUP�LV�EDVHG�RQ�D���WR���UDWLQJ�V\VWHP����LQGLFDWHV�D�VLWH�ZLWK�
SRRU�YDOXHV�DQG���LQGLFDWHV�D�VLWH�ZLWK�KLJK�YDOXHV��+DOI�PDUNV�DUH�DOORZHG�H[FHSW�����DQG�����
�
����7$1*$52$� �
���(VWXDU\�HGJH�� 4�a�,V�WKHUH�HYLGHQFH�RI�PRGLILFDWLRQ�RI�WKH�HVWXDU\�HGJH�L�H��KXPDQ�

LQGXFHG�HURVLRQ��UHFODPDWLRQV�RU�WKH�GXPSLQJ�RI�UXEELVK���
��a�+XPDQ�RU�DQLPDO�LQGXFHG�HURVLRQ��ODQG�UHFODPDWLRQ���GXPSLQJ�
RI�UXEELVK��JUDYHO�RU�VDQG�KDV�EHHQ�UHPRYHG��
��a�0LQRU�HURVLRQ�DQG�OLWWHU�DVVRFLDWHG�ZLWK�UHFUHDWLRQDO�XVH��ODQG�
UHFODPDWLRQ�EXW�UHVWRUDWLRQ�ZRUN�FDUULHG�RXW�
��a�1R�KXPDQ�LQGXFHG�HURVLRQ�RU�OLWWHU��QR�UHFODPDWLRQ��VWRSEDQNV�
RU�H[WUDFWLYH�ZRUNV�

���&KDQQHO�FRQGLWLRQ� 4�a�,V�WKHUH�HYLGHQFH�RI�PRGLILFDWLRQ�RI�WKH�HVWXDU\�FKDQQHOV"�L�H��
FKDQQHO�VWUDLJKWHQLQJ��JUDYHO�RU�VDQG�H[WUDFWLRQ��
��a�6LQJOH�FKDQQHO�KDV�EHHQ�VWUDLJKWHQHG��JUDYHO�RU�VDQG�KDV�EHHQ�
UHPRYHG��
��a�6LQJOH�FKDQQHO�ZLWK�SRVVLEOH�PRGLILFDWLRQV��
��a�1R�KXPDQ�LQGXFHG�HURVLRQ�RU�OLWWHU��QR�UHFODPDWLRQ��VWRSEDQNV�
RU�H[WUDFWLYH�ZRUNV��&KDQQHOV�RI�YDULHW\�LQ�ZLGWK�DQG�GHSWK��

���:DWHU�&ODULW\��4XDOLW\� 4�a�,V�WKH�ZDWHU�LV�VWDJQDQW�RU�GLVFRORXUHG�RXWVLGH�RI�ZKDW�ZRXOG�
QRUPDOO\�EH�IRXQG�LQ�DQ�HVWXDU\�
��a�:DWHU�LV�VWDJQDQW�RU�GLVFRORXUHG��(IIOXHQW��URDG�UXQ�RII�DQG�RU�
VWRUP�ZDWHU�LV�REVHUYHG�HQWHULQJ�GLUHFWO\�LQWR�HVWXDU\��
��a�(IIOXHQW��URDG�UXQ�RII�RU�VWRUP�ZDWHU�LV�HQWHULQJ�WKH�HVWXDU\�EXW�
VRPH�PHDVXUHV�KDYH�EHHQ�WDNHQ�WR�UHGXFH�WKH�HIIHFWV��
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��a�1R�HIIOXHQW��URDG�UXQ�RII��RU�VWRUP�ZDWHU�LV�HQWHULQJ�WKH�HVWXDU\��
$W�VODFN�WLGH�WKH�ZDWHU�LV�UHDVRQDEOH�FOHDU��IRU�HVWXDULHV�

���6HDZDWHU��IUHVKZDWHU��������������
LQWHUIDFH��������������������

4�a�'RHV�WKH�IUHVKZDWHU�VRXUFH��ZHWODQG��ULYHU�RU�VWUHDP��KDYH�
LPSHGLPHQWV��L�H��JDWHG�FXOYHUWV��WR�PL[LQJ�ZLWK�WKH�VHDZDWHU�
��a�7KH�IUHVKZDWHU�VRXUFH�KDV�REYLRXV�JDWHG�RU�RWKHU�LPSHGLPHQWV�
WR�PL[LQJ�ZLWK�WKH�VHD�ZDWHU���
��a�,PSHGLPHQWV�H[LVW�VXFK�DV�FXOYHUWV�EXW�DUH�HLWKHU�QRW�JDWHG�RU�
DOORZ�PL[LQJ�
��a�1R�LPSHGLPHQWV�H[LVW�EHWZHHQ�WKH�PL[LQJ�RI�IUHVKZDWHU�DQG�
VDOWZDWHU��

���(VWXDULQH�KDELWDWV��ZHW��� 4�a�$UH�WKHUH�D�YDULHW\�RI�KDELWDWV�DQG�HVWXDULQH�ODQGIRUPV�VXFK�DV�
VLOW��PXGIODW��VDQGEDUV��VKHOO�EDQNV��SRROV�DQG�FKDQQHOV"�%ODFN�
�DQDHURELF��PXG�LV�DQ�LQGLFDWRU�RI�SRRU�TXDOLW\��
��a�/LWWOH�GLYHUVLW\��RU�XQLIRUPLW\��LQ�WHUPV�RI�KDELWDWV��1R�VKHOO�
EDQNV��3OHQW\�RI�EODFN�PXG��
��a�6RPH�GLYHUVLW\�LQ�WHUPV�RI�KDELWDW��6RPH�VKHOO�EDQNV��6RPH�EODFN�
�DQDHURELF��PXG�LV�RND\��
��a�0XFK�GLYHUVLW\�LQ�WHUPV�RI�KDELWDW��6KHOO�EDQNV�REYLRXV��

���6KHOOILVK� )RFXV�RQ�SXSX��PXG�VQDLO���WDZDUL��ZKHON���%LYDOYH���SLSL��WXDWXD��
PXVVHO��HWF��QDPH�VSHFLHV����3DFLILF�R\VWHU�DV�LQGLFDWRU�VSHFLHV��(LWKHU�
FDUU\RXW�UDQGRP�TXDGUDWV���P�[��P��DQG�PHDVXUH�RU�UDWH�GHQVLWLHV�
IRU�HDFK���� �ORZ���� �PHGLXP���� �KLJK��

���)LVK�VSHFLHV� )RFXV�RQ�IORXQGHU��DQG�VROH���(LWKHU�QLJKW�REVHUYDWLRQV�RU�GUDJ�
QHWWLQJ��*LYH�ILVK�FRXQWV�LQFOXGLQJ�OHQJWK�RI�WLPH�DQG�DUHD�ILVKHG�DQG�
QXPEHU�FDXJKW��1RWH�RWKHU�VSHFLHV�VHHQ�VZLPPLQJ�RU�MXPSLQJ��7KLV�
ZRUN�ZRXOG�RQO\�EH�FDUULHG�RXW�RQ�RFFDVLRQDO�EDVLV���

���7$1(�0$+87$� �
���(VWXDULQH�YHJHWDWLRQ��
�����ZHW�SDUW��

4�a�:KDW�VRUW�RI�HVWXDULQH�YHJHWDWLRQ�LV�SUHVHQW��(VWXDULQH�
YHJHWDWLRQ�LQFOXGHV�DOJDH��HHO�JUDVV��RU�VHDJUDVV��DQG�VDOW�PDUVK�
YHJHWDWLRQ��VXFK�DV�WKH�MXQFXV�UXVK�DQG�WKH�MRLQWHG�UXVK��RLRL���6DOW�
PHDGRZ��VDOW�ZRUW�LV�WKH�LGHQWLI\LQJ�VSHFLHV��LV�DOVR�LQFOXGHG��VHD�
OHWWXFH�DQG�JUHHQ�ILODPHQW�DOJDH�DUH�LQGLFDWRUV�RI�QXWULHQW�ORDGLQJ�
RIWHQ�EORRP�RQ�D�VHDVRQDO�EDVLV��(VWXDULQH�YHJHWDWLRQ�GRHV�QRW�
LQFOXGH�ZRRG\�YHJHWDWLRQ��7KLV�LV�LQFOXGHG�LQ�´HGJH�YHJHWDWLRQµ�
EHORZ��
��a�/LWWOH�RU�QR�HVWXDULQH�YHJHWDWLRQ��2U�ODUJH�DUHDV�RI�VHD�OHWWXFH�RU�
JUHHQ�ILODPHQW�DOJDH��
��a�3RFNHWV�RI�HVWXDULQH�YHJHWDWLRQ��6PDOO�DUHDV�RI�VHD�OHWWXFH�RU�
JUHHQ�ILODPHQW�DOJDH�RND\��
��a�$�ZLGH�YDULHW\�RI�HVWXDULQH�YHJHWDWLRQ�LQFOXGLQJ�VDOW�ZRUW��HHO�
JUDVV�DQG�RU�VDOW�PDUVK��

���(GJH�YHJHWDWLRQ�
�����GU\�SDUW��
�

4�a�,V�HGJH�YHJHWDWLRQ�SUHVHQW�VXFK�DV�WKH�PDUVK�ULEERQZRRG�
�PDNDPDND��DQG�FRDVWDO�VFUXE�VXFK�DV�PDQXND�"�,V�WKH�HGJH�ZLGH�RU�
QDUURZ"�'RHV�LW�SURYLGH�QHVWLQJ�VLWHV�RU�URRVWV�IRU�ELUGV"�$UH�WKHVH�
VLWHV�DIIHFWHG�E\�URDGV��KRXVLQJ�RU�RWKHU�GHYHORSPHQWV"�
��a�/LWWOH�RU�QR�HGJH�YHJHWDWLRQ��(GJH�KLJKO\�PRGLILHG��)HZ�RU�QR�
QHVWLQJ�VLWHV��&RQIOLFWV�ZLWK�GHYHORSPHQWV�REYLRXV��
��a�3RFNHWV�RI�HGJH�YHJHWDWLRQ��6RPH�QHVW�VLWHV��&RQIOLFWV�EHWZHHQ�
GHYHORSPHQWV�DQG�HGJH�YHJHWDWLRQ�DQG�RU�ELUGV�PLQRU�
��a�(GJH�YHJHWDWLRQ�LV�ZLGH�DQG�LQWDFW��3OHQW\�RI�HVWXDULQH�HGJH�ZLWK�
QXPHURXV�QHVWLQJ�DQG�URRVWLQJ�VLWHV��

����&DWFKPHQW�YHJHWDWLRQ� 4�a�:KDW�YHJHWDWLRQ�W\SHV�DUH�ZLWKLQ�WKH�FDWFKPHQW�DUHD"��7DNH�
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SDUWLFXODU�QRWLFH�RI�QDWLYH�YHJHWDWLRQ�DQG�WKHLU�HFRW\SHV���+RZ�DUH�
WKHVH�YHJHWDWLRQ�W\SHV�FRQQHFWHG�WR�HDFK�RWKHU"�+RZ�DUH�WKH\�
FRQQHFWHG�WR�WKH�HVWXDU\"�
��a�7KHUH�DUH�PDLQO\���RU���QRQ�QDWLYH��H[RWLF��YHJHWDWLRQ�W\SHV�LQ�
WKH�FDWFKPHQW��7KH\�KDYH�SRRU�FRQQHFWLRQV�EHWZHHQ�WKH�HVWXDU\��
��a�7KHUH�DUH�D�UDQJH�RI�YHJHWDWLRQ�W\SHV�EXW�WKH\�DUH�SRRUO\�
FRQQHFWHG�WR�WKH�HVWXDU\��7KHUH�DUH�IHZ�YHJHWDWLRQ�W\SHV�EXW�WKH\�DUH�
ZHOO�FRQQHFWHG�WR�WKH�HVWXDU\��
��a�7KHUH�LV�D�UDQJH�RI�YHJHWDWLRQ�W\SHV��SDUWLFXODUO\�QDWLYH��DQG�WKH\�
DUH�ZHOO�FRQQHFWHG�WR�WKH�HVWXDU\��

����(VWXDULQH�KDELWDWV��GU\�� $UH�WKHUH�GHDG�WUHHV�RU�RWKHU�URRVWLQJ�VLWHV�IRU�ELUGV"�,V�WKHUH�KDELWDW�
IRU�LQVHFWV�DQG�OL]DUGV�VXFK�DV�VWRQH��ORJV��DQG�RWKHU�GHEULV"�,V�WKH�
KLJK�WLGH�UHWUHDW�DUHD�IRU�ELUGV�VXIILFLHQW�DQG�VDIH��
��a�7KH�HVWXDU\�LV�TXLWH�FOHDQ�RI�GHEUL�RU�RWKHU�KDELWDW�IRU�ELUGV��
LQVHFWV�DQG�OL]DUGV��$W�KLJK�WLGH�ELUGV�KDYH�LQVXIILFLHQW�DUHD�WR�UHWUHDW�
WR�DQG�RU�LW�LV�XQVDIH�EHFDXVH�RI�FRQIOLFWV�ZLWK�KXPDQ�DFWLYLWLHV�RU�
SHVWV��
��a�7KH�HVWXDU\�KDV�VRPH�REYLRXV�KDELWDW�YDOXH�DQG�WKH�KLJK�WLGH�
UHVW�DUHD�LV�HLWKHU�VXIILFLHQW�RU�VDIH��
��a�7KH�HVWXDU\�KDV�SOHQW\�RI�URRVWLQJ�VLWHV�DQG�RWKHU�GU\�HVWXDULQH�
KDELWDWV��7KHUH�LV�VXIILFLHQW�DQG�VDIH�DUHDV�IRU�ELUGV�WR�UHWUHDW�WR�DW�
KLJK�WLGH��

����%LUG�DQG�5HSWLOH�OLIH� 3URYLGH�D�VQDSVKRW�RI�ELUG�DQG�UHSWLOH�OLIH�GXULQJ�\RXU�WLPH�DW�WKH�
VLWH��,QFOXGH�VSHFLHV�VHHQ�DQG�LQWHUDFWLRQV�EHWZHHQ�VSHFLHV��7DNH�
SDUWLFXODU�QRWH�RI�NRWXNX��JRGZLWV�DQG�OL]DUGV��

����3HVW�SODQWV�DQLPDOV� 1RWH�VSHFLHV�DQG�QHJDWLYH�HIIHFWV��+DV�DQ\�FRQWURO�WDNHQ�SODFH"�,I�VR�
KDV�LW�EHHQ�VXFFHVVIXO"�5DWH�WKH�VLWH���WR���IRU�SHVW�SODQWV�DQG�
DQLPDOV��

����7DRQJD�� 1RWH�SODQWV��ELUGV��VWRQH�HWF���RI�FXOWXUDO�VLJQLILFDQFH�RWKHU�WKDQ�
PDKLQJD�NDL�WKDW�DUH�DEOH�WR�EH�KDUYHVWHG��

���780$7$8(1*$� �
����8VH�RI�(VWXDU\�
������ZHW�SDUW��

4�a�,V�WKH�HVWXDU\�EHLQJ�XVHG�SRRUO\�RU�ZHOO"�
��a�5HFODPDWLRQ�LV�VWLOO�RFFXUULQJ��5HFUHDWLRQDO�XVH�LV�H[FHVVLYH��1R�
RSSRUWXQLWLHV�H[LVW�IRU�FXOWXUDO�XVH��9HKLFOHV�DUH�GULYLQJ�LQ�HVWXDU\��
��a�5HVWRUDWLRQ�RI�UHFODPDWLRQ�DUHD�LV�RFFXUULQJ��7KHUH�DUH�
RSSRUWXQLWLHV�IRU�UHFUHDWLRQ�DQG�FXOWXUDO�XVH��9HKLFOHV�GULYH�
RFFDVLRQDOO\�LQ�WKH�HVWXDU\���
��a�5HFODPDWLRQ�LV�OLJKW��QRQ�H[LVWHQW�RU�IXOO\�UHVWRUHG��
2SSRUWXQLWLHV�IRU�UHFUHDWLRQ�DQG�FXOWXUDO�XVH�DUH�DEXQGDQW�DQG�ZHOO�
PDQDJHG��9HKLFOHV�GR�QRW�KDYH�DFFHVV�WR�HVWXDU\��

����8VH�RI�HVWXDU\�PDUJLQV�
RU�HGJH��GU\��

4�a�'RHV�WKH�XVH�RI�WKH�HVWXDU\�PDUJLQV��ZKHWKHU�FRPPHUFLDO��
UHFUHDWLRQDO�RU�FXOWXUDO��KDYH�DQ�DGYHUVH�RU�SRVLWLYH�HIIHFW�RQ�WKH�
HVWXDU\��,V�WKH�GXPSLQJ�RI�UXEELVK�RFFXUULQJ"�,V�WKH�&RXQFLO�RU�
SULYDWH�ZRUNV�DIIHFWLQJ�WKH�HVWXDU\�PDUJLQ"�
��a�(VWXDU\�PDUJLQ�LV�KHDYLO\�PRGLILHG�RU�RYHUXVHG��KXPDQ�LQGXFHG�
HURVLRQ�LV�REYLRXV��UXEELVK�LV�EHLQJ�GXPSHG��&RXQFLO�RU�SULYDWH�
ZRUNV�DUH�RYHU]HDORXV��
��a�(VWXDU\�PDUJLQ�LV�PRGHUDWHO\�PRGLILHG�DQG�XVHG��&RXQFLO�RU�
SULYDWH�ZRUNV�DUH�VHQVLWLYH�WR�WKH��
��a�(VWXDU\�PDUJLQ�LV�XQPRGLILHG�DQG�OLJKWO\�XVHG��
�

����$FFHVV�WR�(VWXDU\� 4�a�$UH�WKHUH�OHJDO�DQG�RU�SK\VLFDO�LPSHGLPHQWV�WR�\RXU�DFFHVV�WR�
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WKH�VLWH��E\�IRRW�"��
��a�3RRU�OHJDO�DQG�RU�SK\VLFDO�DFFHVV�
��a�$FFHVV�LV�SRVVLEOH�ZLWK�VRPH�GLIILFXOWLHV�EXW�DEOH�WR�EH�
RYHUFRPH���
��a�*RRG�OHJDO�DQG�RU�SK\VLFDO�DFFHVV�

���7$:+,5,�0$7($� �
����6PHOO�RI�(VWXDU\� 'RHV�WKH�HVWXDU\�KDYH�D�IUHVK�RU�VWDOH�VPHOO"�'RHV�LW�KDYH�D�QDWXUDO�

RU�XQQDWXUDO�RGRU"�7KH�VPHOO�RI�K\GURJHQ�VXOSKLGH�PD\�LQGLFDWH�D�
SUREOHP��1R�VPHOO�PD\�LQGLFDWH�ODFN�RI�ELRORJLFDO�DFWLYLW\��
��a�(VWXDU\�KDV�RIIHQVLYH��K\GURJHQ�VXOSKLGH��RU�XQQDWXUDO�RGRU�
��a�(VWXDU\�KDV�QR�VPHOO�
��a�(VWXDU\�KDV�QDWXUDO�VPHOO�RU�SRQJ��

����6RXQG�RI�(VWXDU\� 5DWH�WKH�HVWXDU\�RQ�LWV�VRXQG��&ORVLQJ�H\HV�KHOSV��
��a�0DLQO\�KXPDQ�LQGXFHG�QRLVH��L�H��WUDIILF��IDFWRU\��IDUP�QRLVH��
��a�1R�QRLVH��IHZ�VRXQGV��
��a�0DLQO\�QDWXUDO�VRXQGV�PL[HG�ZLWK�D�KXP�RI�KXPDQ�DFWLYLW\�
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