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7KH�&HQWUDO�$ UWHU\ �7XQQHO��&$ �7��3URMHFW�LQ�%RVWRQ��0 DVVDFKXVHWWV�KDV�EHHQ�XQGHU�FRQVWUXFWLRQ�
VLQFH����� �� � 7KH����� E LOOLRQ�WUDQVSRUWDWLRQ� SURMHFW� LQFOXGHV�D�IRXU�ODQH�WXQQHO�XQGHU�%RVWRQ�
KDUERU�� D�� � �ODQH� FDEOH�VWD\ HG�EULGJH�FURVVLQJ�WKH�&KDUOHV�5LYHU�� DQG�DQ�HLJKW� WR�WHQ�ODQH�
XQGHUJURXQG�H[ SUHVVZD\� WR�UHSODFH�WKH�H[ LVWLQJ�VL[� ODQH�HOHYDWHG�KLJKZD\� WKURXJK�GRZQWRZQ�
%RVWRQ���7KH�FRQVWUXFWLRQ�DFWLYLWLHV�EHLQJ�FRQGXFWHG�UHTXLUH�WKH�XVH�RI�VHYHUDO�KXQGUHG�SLHFHV�RI�
KHDY\ �GXW\� RII�URDG� GLHVHO�HTXLSPHQW�� � 7KLV�HTXLSPHQW� LV�EHLQJ� XVHG�IRU�H[ FDYDWLRQ�� XWLOLW\�
UHORFDWLRQV�� LQVWDOODWLRQ� RI� WHPSRUDU\� GHFNLQJ�� IDEULFDWLRQ� RI� EDVH�� ZDOO�DQG�URRI� VODE��
XQGHUSLQQLQJ�RI� H[ LVWLQJ�DUWHU\ ��GHPROLWLRQ�RI� EXLOGLQJV�DQG�H[ LVWLQJ�DUWHU\ ��DQG�VXUIDFH�VWUHHW�
UHVWRUDWLRQ��
�
7KH�&$ �7� 3URMHFW�XQGHU�WKH�GLUHFWLRQ� RI� WKH�0 DVVDFKXVHWWV�7XUQSLNH�$ XWKRULW\� �0 7$ ��� LQ�
FROODERUDWLRQ�ZLWK�WKH�0 DVVDFKXVHWWV�' HSDUWPHQW�RI� ( QYLURQPHQWDO�3URWHFWLRQ��' ( 3�� DQG�WKH�
1 RUWKHDVW�6WDWHV�IRU�&RRUGLQDWHG�$ LU�8 VH�0 DQDJHPHQW��1 ( 6&$8 0 �� LPSOHPHQWHG�D�GLHVHO�
HTXLSPHQW�UHWURILW�SURJUDP�� �6LQFH�WKH�&$ �7� 3URMHFW�LV�ORFDWHG�ZLWKLQ�D�QRQ�DWWDLQPHQW�R] RQH�
WUDQVSRUW�UHJLRQ�� DQG�2 [ LGH�RI� 1 LWURJHQ��1 2 [ �� DQG�+ \ GURFDUERQ��+&�� FRPSRQHQWV�RI� GLHVHO�
HPLVVLRQV�DUH�SUHFXUVRUV�IRU�2 ] RQH��2 � � ��WKH�REMHFWLYH�RI� WKH�SURJUDP� ZDV�WR�DVVLVW�WKH�UHJLRQ�
WRZDUG�DWWDLQPHQW�RI�WKH�DPELHQW�DLU�TXDOLW\� VWDQGDUGV�IRU�2 � �E\� YROXQWDU\� UHGXFWLRQ�RI�HPLVVLRQV�
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IURP� RII�URDG� GLHVHO�FRQVWUXFWLRQ�HTXLSPHQW�� � 7R� GDWH�� DSSUR[ LPDWHO\� ���� S LHFHV�RI� GLHVHO�
SRZHUHG�FRQVWUXFWLRQ�HTXLSPHQW�KDYH�EHHQ�UHWURILWWHG�ZLWK�R[ LGDWLRQ�FDWDO\ VWV�� � 7KH�W\ SHV�RI�
HTXLSPHQW�UHWURILWWHG�LQFOXGH�ODUJH�EXOOGR] HUV��H[ FDYDWRUV��FUDQHV��DQG�VPDOO�SRZHUHG�JHQHUDWRUV��
�
7KLV�SDSHU�GHVFULEHV�WKH�UHWURILW�LPSOHPHQWDWLRQ�SURFHVV��DORQJ�ZLWK�LWV�EHQHILWV��DQG�WKH�OHVVRQV�
OHDUQHG�LQ�WKLV�SURJUDP�� � ,W�DOVR�LQFOXGHV�DQ�HVWLPDWLRQ�RI� WKH�HPLVVLRQ�UHGXFWLRQV�DFKLHYHG�E\�
WKH�SURJUDP��
�
,1 75 2 '8& 7,2 1 �
�
&$ �7�3URMHFW�2 YHUYLHZ�
�
: KHQ�FRPSOHWHG�LQ�WKH�\ HDU����� ��WKH�&$ �7� 3URMHFW�ZLOO�FRQVLVW�RI� D�QHZ� WKLUG�KDUERU�WXQQHO�
�QDPHG�WKH�7HG�: LOOLDPV�7XQQHO�� ZKLFK�ZLOO�OLQN�GRZQWRZQ�%RVWRQ�WR�/ RJDQ�$ LUSRUW�LQ�( DVW�
%RVWRQ�DQG�D�QHZ�XQGHUJURXQG�FHQWUDO�DUWHU\ ��ZKLFK�ZLOO�UHSODFH�%RVWRQ
V�FXUUHQW�HOHYDWHG�QRUWK�
VRXWK�H[ SUHVVZD\ ���7KH�&$ �7�3URMHFW�ZLOO�FRQVLVW�RI�D�WRWDO�RI����� ODQH�PLOHV�RI�QHZ�KLJKZD\� LQ�
D�� �� �PLOH�ORQJ�FRUULGRU��RI�ZKLFK�DSSUR[ LPDWHO\� RQH�KDOI�ZLOO�EH�LQ�WXQQHOV���$ V�RI� -DQXDU\� � ��
���� ��WKH�3URMHFW�ZDV�VOLJKWO\� PRUH�WKDQ���� SHUFHQW�FRPSOHWH��
�
,Q�FRQVWUXFWLQJ�WKH�&$ �7� 3URMHFW�� DSSUR[ LPDWHO\� � �� PLOOLRQ�FXELF�\ DUGV�RI� H[ FDYDWHG�HDUWK�
PDWHULDO�DQG��� PLOOLRQ�FXELF�\ DUGV�RI� FRQFUHWH�ZLOO�EH�KDXOHG�E\� PRUH�WKDQ�D�KDOI� RI� PLOOLRQ�
WUXFNORDG�WULSV���,Q�DGGLWLRQ��KXQGUHGV�RI�SLHFHV�RI�KHDY\� FRQVWUXFWLRQ�HTXLSPHQW�DUH�EHLQJ�XVHG�
���KRXUV�D�GD\� LQFOXGLQJ�ODUJH�H[ FDYDWRUV��IURQW�HQG�ORDGHUV��EXOOGR] HUV��FUDQHV��FHPHQW�WUXFNV��
DQG�ERWK���� ZKHHO�DQG����ZKHHO�GXPS�WUXFNV��PDQ\� RI� WKHP� RSHUDWLQJ�XQGHUJURXQG�RQ�WXQQHO�
FRQVWUXFWLRQ��
�
$ LU�4 XDOLW\� 0 LWLJDWLRQ�0 HDVXUHV�8 QGHUWDNHQ�WR�' DWH�
�
,Q� 1 RYHPEHU� ���� �� WKH� &$ �7� 3URMHFW
V� ) LQDO� 6XSSOHPHQWDO� ( QYLURQPHQWDO� ,PSDFW�
6WDWHPHQW�5HSRUW��) 6( ,6�5 � ��� �ZDV�SXEOLVKHG���7KH�UHSRUW�FRQFOXGHG�WKDW�ZKHQ�WKH�&$ �7�SURMHFW�
LV�FRPSOHWHG�DQG� RSHQHG�IRU�JHQHUDO� WUDIILF�� LWV�RSHUDWLRQ�ZLOO�QRW�H[ DFHUEDWH�RU�FDXVH� DQ\�
YLRODWLRQV�RI� DSSOLFDEOH�1 DWLRQDO�DQG�6WDWH�$ PELHQW�$ LU�4 XDOLW\� 6WDQGDUGV�� � : KHQ�FRPSOHWHG��
WKH�3URMHFW�ZLOO�UHVXOW�LQ�ORQJ�WHUP� DLU�TXDOLW\� EHQHILWV�IRU�WKH�0 HWURSROLWDQ�%RVWRQ�DUHD���
+RZHYHU��GXULQJ�SHDN�FRQVWUXFWLRQ�\ HDUV�RI�WKH�3URMHFW��RFFDVLRQDO�H[ FHHGDQFHV�LQ�ERWK�1 DWLRQDO�
DQG�6WDWH��� �KRXU�SDUWLFXODWH�PDWWHU��30 �� �� DQG���KRXU�FDUERQ�PRQR[ LGH��&2 �� VWDQGDUGV�FRXOG�
EH�H[ SHFWHG��
�
' XH�WR�WKH�FORVH�SUR[ LPLW\� RI� FRQVWUXFWLRQ�DFWLYLWLHV�WR�UHVLGHQWLDO�FRPP XQLWLHV�� PHGLFDO�
IDFLOLWLHV��EXVLQHVVHV��DQG�RWKHU�VHQVLWLYH�DEXWWHUV�DORQJ�WKH�SURMHFW�DOLJQPHQW��VWULQJHQW�GXVW�DQG�
RGRU�FRQWURO�PHDVXUHV�ZHUH�LPSOHPHQWHG�WR�SURWHFW�SXEOLF�KHDOWK��
�
7R�IDFLOLWDWH�WKH�SODQQLQJ� IRU�GXVW�FRQWURO�PHDVXUHV�� WKH�&$ �7� 3URMHFW�XQGHUWRRN�D�30 � � �
PRQLWRULQJ�SURJUDP� LQ� ����� WR�HVWDEOLVK�WKH�SROOXWDQW�OHYHOV�LQ�FORVH�SUR[ LPLW\� WR�WKH�YDULRXV�
FRQVWUXFWLRQ�DFWLYLWLHV���$ V�SDUW�RI�WKH�PLWLJDWLRQ�PHDVXUHV�WKH�&$ �7�SURMHFW�HVWDEOLVKHG�D�' XVW�
&RQWURO�6SHFLILFDWLRQ�� RXWOLQLQJ� WKH�QHFHVVDU\� PHDVXUHV�DQG�UHTXLUHPHQWV�WKDW� WKH� FRQWUDFWRUV�
PXVW�IROORZ� LQ� RUGHU�WR�FRQWURO�RQ�� DQG�RII� VLWH�QXLVDQFH�GXVW�� 7KHVH�LQFOXGHG�� UHGXFLQJ� WKH�
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QXPEHU�RI� WUXFN�HQWUDQFHV�DQG�H[ LWV�IURP� D�VLWH�ZLWKLQ�WKH�FRQWUDFW��SURYLGLQJ�D�FUXVKHG�VWRQH�
EDVH�IRU�WKH�GXPS� WUXFN�LQ�WKH�RQ�VLWH�ORDGLQJ� DUHD�� DQG�FUHDWLQJ� HPEDQNPHQWV�EHWZHHQ�
VWRFNSLOHV�DQG�KDXO�URDGV���7KHVH�SDUWLFXODU�PHDVXUHV�ZHUH�LPSOHPHQWHG�WR�PDQDJH�DQG�UHGXFH�
GLUW�WUDFNLQJ��
�
6LQFH����� �� WKH�&$ �7� 3URMHFW�KDV�FRQGXFWHG�VL[ WHHQ�VKRUW�WHUP�� DPELHQW�30 � � � PRQLWRULQJ�
SURJUDPV�� � ( DFK� RQH�RI� WKHVH�SURJUDPV�LQFOXGHG�WKH�XVH�RI� SRUWDEOH�PRQLWRUV�ORFDWHG�DW�
VLGHZDONV�IRU�SHULRGV�WKDW�UDQJHG�IURP�WZR�ZHHNV�WR�ILYH�PRQWKV���7R�GDWH�PRUH�WKDQ������� 30 � � �
VDPSOHV�KDYH�EHHQ�FROOHFWHG�DW�RYHU�� �� ORFDWLRQV�� �7KH�30 �� �PRQLWRULQJ�SURJUDPV�SHUIRUPHG�
EHWZHHQ� ����� DQG� ����� ZHUH�GHVLJQHG�WR�HYDOXDWH�WKH� HIIHFWV�RI� YDULRXV�XWLOLW\� UHORFDWLRQ�
DFWLYLWLHV�DQG�WR�PHDVXUH�EDVHOLQH�OHYHOV�SULRU�WR�PDLQOLQH� FRQVWUXFWLRQ�� � ,Q� ����� ZKHQ�PDMRU�
PDLQOLQH�FRQVWUXFWLRQ�DFWLYLWLHV�FRPP HQFHG�LQ�GRZQWRZQ�%RVWRQ��D�ILYH�PRQWK�30 � � �PRQLWRULQJ�
DQG�ILHOG� GXVW� LQVSHFWLRQ�SURJUDP� ZDV�LPSOHPHQWHG� RQ�DQ�DQQXDO�EDVLV�� � 7KH�UHVXOWV�RI� WKHVH�
SURJUDPV�FRQFOXGHG�WKDW�PRVW�RI�WKH�30 � � �LQFUHDVHV�ZHUH�ORFDOL] HG��DQG�FRQILQHG�WR�DUHDV�FORVH�
WR�WKH�PDMRU�&$ �7� FRQVWUXFWLRQ�DFWLYLWLHV�� � 7KH�REVHUYDWLRQV�RI� WKH�LQVSHFWLRQ� SURJUDP� DOVR�
FRQFOXGHG�WKDW�WKH�VLQJOH�PRVW�VLJQLILFDQW�VRXUFH�RI�WKH�KLJK�30 � � �OHYHOV�ZDV�UH�VXVSHQGHG�GXVW�
IURP� FRQVWUXFWLRQ�WUXFNV�HQWHULQJ�DQG�H[ LWLQJ�WKH�FRQVWUXFWLRQ�DUHDV���$� IXOO�GHVFULSWLRQ�RI�WKHVH�
SURJUDPV�ZDV�SUHVHQWHG�DW�WKH�$ : 0 $� ����� $ QQXDO�0 HHWLQJ�E\� ' RODQ��6FKDWWDQHN��DQG�: DQ���� ���
�
&$ �7�&RQVWUXFWLRQ�( TXLSP HQW�( P LVVLRQ�&RQWURO�
�
' XH�WR�WKH�H[ WUHPHO\� FORVH�SUR[ LPLW\� RI�&$ �7�ZRUN�] RQHV�DQG�QHDUE\� UHVLGHQWLDO�FRPP XQLWLHV��
KRVSLWDOV��RIILFH�EXLOGLQJV��DQG�SHGHVWULDQV�ZDONLQJ�QHDU�FRQVWUXFWLRQ�ZRUN�] RQHV��WKH�PDMRULW\� RI�
FRPSODLQWV�UHFHLYHG�E\� SURMHFW�SHUVRQQHO�DUH�WKH�UHVXOW�RI�GLHVHO�RGRUV�IURP� &$ �7�FRQVWUXFWLRQ�
HTXLSPHQW��
�
,Q�RUGHU�WR�KHOS�PLQLPL] H� DLU�TXDOLW\� LPSDFWV�IURP� &$ �7� GLHVHO�FRQVWUXFWLRQ�HTXLSPHQW�� WKH�
3URMHFW�GHYHORSHG�&RQVWUXFWLRQ�2 GRU�&RQWURO�6SHFLILFDWLRQ� ��� ���� ���� WR�PLQLPL] H�QXLVDQFH�
GLHVHO�HPLVVLRQ�LPSDFWV���7KH�VSHFLILFDWLRQ�UHTXLUHV�WKDW�&$ �7�FRQWUDFWRU�ZRUNLQJ�RQ�WKH�SURMHFW�
NHHS�WKHLU�HTXLSPHQW�SURSHUO\� WXQHG�� � ,Q�DGGLWLRQ��FRQWUDFWRUV�DUH�UHTXLUHG�WR�PLQLPL] H�GLHVHO�
SROOXWDQW�LPSDFWV�E\ ��
�

x� WXUQLQJ� RII� GLHVHO�FRQVWUXFWLRQ�HTXLSPHQW�QRW�LQ�DFWLYH�XVH� DQG� GXPS�WUXFNV�WKDW�DUH�
LGOLQJ�ZKLOH�ZDLWLQJ�WR�ORDG�RU�XQORDG�PDWHULDO�IRU�ILYH�PLQXWHV�RU�PRUH��

x� HVWDEOLVKLQJ�D�VWDJLQJ� ] RQH�IRU�WUXFNV�WKDW�DUH�ZDLWLQJ�WR�ORDG�RU�XQORDG�PDWHULDO�DW�WKH�
ZRUN�] RQH�LQ�D�ORFDWLRQ�ZKHUH�GLHVHO�HPLVVLRQV�IURP� WKH�WUXFNV�ZLOO�QRW�EH�QRWLFHDEOH�WR�
WKH�SXEOLF��DQG�

x� ORFDWLQJ�FRQVWUXFWLRQ�HTXLSPHQW�DZD\� IURP�VHQVLWLYH�UHFHSWRUV�VXFK�DV�IUHVK�DLU�LQWDNHV�WR�
EXLOGLQJV��DLU�FRQGLWLRQHUV��DQG�RSHUDEOH�ZLQGRZV��

�
7R� KHOS�IXUWKHU�PLQLPL] H�GLHVHO�HPLVVLRQV�IURP� SURMHFW�FRQVWUXFWLRQ�HTXLSPHQW�� D�YROXQWDU\�
GLHVHO�UHWURILW�SURJUDP�ZDV�LPSOHPHQWHG�LQ�WKH�IDOO�RI������ E\� WKH�0 7$ ���7KH�SURJUDP�FRQVLVWHG�
RI� UHWURILWWLQJ� ODUJH�RII�URDG� GLHVHO�FRQVWUXFWLRQ�HTXLSPHQW�ZLWK� D� FDWDO\ WLF�W\ SH�SLHFH�RI�
HTXLSPHQW�FDOOHG�R[ LGDWLRQ�FDWDO\ VWV����
�
�
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�
5 HWURILW�7HFKQRORJ\�6HOHFWHG�
�
7KH�&$ �7� SURMHFW�FKRVH�WR� XVH�R[ LGDWLRQ�FDWDO\ VWV�LQ�UHWURILWWLQJ� RII �URDG�HTXLSPHQW�RYHU�
DYDLODEOH�GLHVHO�SDUWLFXODWH�ILOWHUV���7KH�UHDVRQV�EHLQJ��
�

x� WKH�UHGXFWLRQ�LQ�K\ GURFDUERQV�WKDW�DUH� DVVRFLDWHG�ZLWK� GLHVHO�RGRUV�DV� ZHOO�DV�&2� DQG�
SDUWLFXODWH�PDWWHU�SURYLGHG�E\� DQ�R[ LGDWLRQ�FDWDO\ VW���

x� HDVH�RI�LQVWDOODWLRQ�DQG�PDLQWHQDQFH��DQG��
x� FRVW�RI�DQ�R[ LGDWLRQ�FDWDO\ VW�YHUVXV�D�GLHVHO�SDUWLFXODWH�ILOWHU��H�J����� �����S HU�XQLW�YHUVXV�

��� ����� XQ LW�� UHVSHFWLYHO\ ��� DOORZHG�PRUH�SLHFHV�RI� HTXLSPHQW� WR� EH�UHWURILWWHG�IRU�WKH�
DYDLODEOH�IXQGV��

�
,Q�DGGLWLRQ�� R[ LGDWLRQ�FDWDO\ VWV�DUH�WKH�PRVW�EURDGO\� DSSOLHG�WHFKQRORJ\� FXUUHQWO\� FHUWLILHG�E\�
8 6( 3$�Z LWK�WKH�8 UEDQ�%XV�5HWURILW�5HEXLOG�3URJUDP�DV�SDUW�RI�WKH�9 ROXQWDU\� 0 HDVXUHV�5HWURILW�
3URJUDP� �9 0 ( 3��� � 7KH�WHFKQRORJ\� LV�ZHOO�SURYHQ�� VLQFH�LW� LV�HVWLPDWHG�WKDW�PRUH�WKDQ� ����
PLOOLRQ� KLJKZD\� YHKLFOHV�KDYH�EHHQ�UHWURILWWHG�ZLWK� R[ LGDWLRQ�FDWDO\ VWV�WR� GDWH�� � 2 [ LGDWLRQ�
FDWDO\ VWV�UHGXFH�GLHVHO�HPLVVLRQV�E\� R[ LGL] LQJ� GLHVHO�SROOXWDQWV� VXFK�DV�SDUWLFXODWH�PDWWHU��
K\ GURFDUERQV�� DQG�FDUERQ�PRQR[ LGH�WR�OHVV�KDUPIXO�HPLVVLRQV� VXFK�DV�+ � 2� DQG�&2 � �� � $ OVR��
WR[ LFV�VXFK�DV�IRUPDOGHK\ GH�DQG�EHQ] HQH�PD\� DOVR�EH�UHGXFHG�E\� DV�PXFK�DV����S HUFHQW��
�
3URJUDP� 3KDVHV�
�
7KH�GLHVHO�HTXLSPHQW�UHWURILW�SURJUDP� RULJLQDWHG�LQ�6HSWHPEHU������ DV�D�WZR�SKDVHG�SURJUDP���
7KH�ILUVW�SKDVH� FRQVLVWHG� RI� UHWURILWWLQJ� WHQ���� �� SLHFHV�RI� RII�URDG�HTXLSPHQW�ZLWK�R[ LGDWLRQ�
FDWDO\ VWV�FRQWULEXWHG�E\� HTXLSPHQW�PDQXIDFWXUHUV�XQGHU�WKH�0 DQXIDFWXUHU
V�RI�( PLVVLRQ�&RQWURO�
$ VVRFLDWLRQ��0 ( &$ ����&$ �7�FRQWUDFWV�WKDW�ZHUH�WDUJHWHG�IRU�WKH�3KDVH��� SURJUDP�ZHUH�WKRVH�WKDW�
ZHUH�ORFDWHG�QHDU�VHQVLWLYH�UHFHSWRUV�VXFK�DV�UHVLGHQWLDO�FRPP XQLWLHV�DQG�RU�KRVSLWDOV�� �7KUHH�
GLIIHUHQW�&$ �7�FRQWUDFWRUV�ZHUH�DVNHG�WR�SDUWLFLSDWH�LQ�WKH�3KDVH��� SURJUDP���7KH�PDLQ�JRDO�RI�
WKH�3KDVH���SURJUDP� ZDV�WR�VHH�KRZ� HDVLO\� WKH�HTXLSPHQW�FRXOG�EH�UHWURILWWHG�ZLWKRXW�UHVXOWLQJ�
LQ�H[ FHVVLYH�� GRZQWLPH�� IRU�WKH�HTXLSPHQW�EHLQJ�UHWURILWWHG���7KH�W\ SH�RI�HTXLSPHQW�WDUJHWHG�IRU�
UHWURILWWLQJ�XQGHU�WKH�3KDVH���SURJUDP�ZHUH�ERWK�ODUJH�DQG�VPDOO�H[ FDYDWRUV�DV�ZHOO�DV�ODUJH�DQG�
VPDOO�IURQW�HQG�ORDGHUV�PDQXIDFWXUHG�E\� ERWK�GRPHVWLF�DQG�IRUHLJQ�FRPSDQLHV�� � : KHUH�SURYHQ�
VXFFHVVIXO��WKH�&$ �7�SURMHFW�ZRXOG�LPSOHPHQW�D�3KDVH��� UHWURILW�SURJUDP��ZKLFK�ZRXOG�FRQVLVW�
RI�UHWURILWWLQJ�XS�WR�DQ�DGGLWLRQDO�VL[ W\� SLHFHV�RI�RII�URDG�FRQVWUXFWLRQ�HTXLSPHQW�DW�DQ�DOORFDWHG�
IXQGHG�FRVW�RI����� ���� ��
�
( TXLSP HQW�5 HWURILW�&RVWV�
�
7KH�&$ �7� UHWURILW�SURJUDP� XVHG�DOPRVW�H[ FOXVLYHO\� FDWDO\ WLF� R[ LGL]HUV�PDQXIDFWXUHG�E\�
( QJHOKDUG�&RUSRUDWLRQ���7KH�FRVW�RI�WKLV�W\ SH�RI�XQLW�FDQ�UDQJH�IURP� �� �� ��� WR��� �����S HU�XQLW��
GHSHQGLQJ� RQ�WKH� HQJLQH�KRUVHSRZHU� UDWLQJ� RI� WKH�XQLW�EHLQJ� UHWURILWWHG�� � %HFDXVH�WKH�SURMHFW�
FKRVH�WR�UHWURILW�ODUJHU�RII�URDG�SLHFHV�RI�FRQVWUXFWLRQ�HTXLSPHQW��WKH�DYHUDJH�FRVW�SHU�R[ LGDWLRQ�
FDWDO\ VW�ZDV��� ���� �� � 7KH�LQVWDOODWLRQ�FRVW�ZDV�DEVRUEHG�E\� WKH� FRQWUDFWRUV�XVLQJ� WKHLU�RZQ�
PHFKDQLFV�� � * LYHQ�DQ�HVWLPDWHG�FRVW�RI� �� � � ����� IRU�DQ� RII�URDG� SLHFH�RI� FRQVWUXFWLRQ�
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HTXLSPHQW�� WKH� FRVW�RI� �� ����� IRU�DQ� R[ LGDWLRQ�FDWDO\ VW� LV�UHODWLYHO\� VPDOO�IRU�DFKLHYLQJ� DQ�
HIIHFWLYH�PHDQV�RI�UHGXFLQJ�GLHVHO�HPLVVLRQV��
�
5 ( 68 /7 6�2 )�3 + $ 6(� �� $1'� 3+ $ 6(� �� 35 2* 5$ 0 6�
�
8 QGHU�WKH�&$ �7
V�3KDVH���SURJUDP�WHQ�SLHFHV�RI�RII�URDG�HTXLSPHQW�ZHUH�VODWHG�WR�EH�UHWURILWWHG�
ZLWK�R[ LGDWLRQ�FDWDO\ VWV�� �+RZHYHU��GXH�WR�SRWHQWLDO�HQJLQH�ZDUUDQW\� FRQFHUQV��WZR�RI� WKH�WHQ�
SLHFHV�RI�HTXLSPHQW�ZHUH�QRW�UHWURILWWHG���2 I�WKH�HLJKW�WKDW�ZHUH�UHWURILWWHG��HDFK�LQVWDOODWLRQ�ZDV�
SHUIRUPHG�ZLWKLQ�D�� �KRXU�WLPH�SHULRG�� ZKLFK� UHVXOWHG�LQ�D�PLQLPXP� GRZQWLPH�IRU�WKH�
HTXLSPHQW�EHLQJ�UHWURILWWHG���%HFDXVH�RI�WKH�VXFFHVVIXO�LPSOHPHQWDWLRQ�RI�WKH�3KDVH���SURJUDP��
WKH�0 7$� PRYHG�WR�LPSOHPHQW�WKH�3KDVH���SRUWLRQ�RI�WKH�UHWURILW�SURJUDP��
�
8 QGHU�WKH�3KDVH���SURJUDP��WKH�VDPH�VLWWLQJ�FULWHULD�DV�LPSOHPHQWHG�XQGHU�WKH�3KDVH���SURJUDP�
ZDV�IROORZHG��L�H��� HTXLSPHQW� ORFDWHG� QHDU�VHQVLWLYH� UHFHSWRUV��� � ,Q�DGGLWLRQ�� WKH�SURMHFW�DOVR�
WDUJHWHG�HTXLSPHQW�WKDW�ZHUH�VODWHG�WR�UHPDLQ�RQ�WKH�SURMHFW�ZRUN�VLWH�IRU�WKH�ORQJHVW�GXUDWLRQ�RI�
WKH�FRQWUDFW�OLIH���7KH�SXUSRVH�RI�WKH�DGGLWLRQDO�FULWHULD�ZDV�WR�KHOS�HQVXUH�WKDW�WKH�DLU�SROOXWLRQ�
EHQHILWV�REWDLQHG�IURP�WKH�R[ LGDWLRQ�FDWDO\ VWV�ZRXOG�EH�DSSOLHG�WR�WKH�PHWURSROLWDQ�%RVWRQ�DUHD��
�
$ W� WKH� HQG�RI� WKH�&$ �7
V�3KDVH��� DQG��� SURJUDPV�� PRUH�WKDQ� ��� SLHFHV�RI� HTXLSPHQW�ZHUH�
UHWURILWWHG�ZLWK�R[ LGDWLRQ�FDWDO\ VWV���+RZHYHU��GXH�WR�WKH�DPRXQW�RI�EHORZ� JUDGH��L�H���LQ�WXQQHO��
FRQVWUXFWLRQ�ZRUN�WKDW�FRQWUDFWRUV�KDYH�EHHQ� SHUIRUPLQJ�� DQG�WKH�QHHG�IRU�ZRUNHU�KHDOWK�DQG�
VDIHW\ ��DGGLWLRQDO�HTXLSPHQW�KDYH�EHHQ�UHWURILWWHG�ZLWK�R[ LGDWLRQ�FDWDO\ VWV���$ V�D�UHVXOW��VOLJKWO\�
PRUH�WKDQ� ���� S LHFHV�RI� &$ �7� FRQVWUXFWLRQ�HTXLSPHQW�KDYH�EHHQ�UHWURILWWHG�WR� GDWH�� � 7KXV��
SURYLGLQJ�JUHDWHU�HPLVVLRQ�UHGXFWLRQV�WKDQ�RULJLQDOO\� HQYLVLRQHG�E\� WKH�UHWURILW�SURJUDP���
�
( TXLSP HQW�3HUIRUP DQFH�
�
$ FFRUGLQJ�WR�FRQWUDFWRU�H[ SHULHQFH��WKH�HTXLSPHQW�UHWURILWWHG�ZLWK�R[ LGDWLRQ�FDWDO\ VWV�KDYH�QRW�
H[ SHULHQFHG�DQ\� DGYHUVH�RSHUDWLRQDO�SUREOHPV�VXFK� DV�ORVV�RI� SRZHU�RU�DGGLWLRQDO�IXHO�
FRQVXPSWLRQ�� � ,Q�DGGLWLRQ��FRQWUDFWRUV�KDYH�QRW�KDG�WR�SHUIRUP� DQ\� DGGLWLRQDO�PDLQWHQDQFH�RQ�
WKH�HTXLSPHQW�RXWVLGH�RI�WKH�URXWLQH�PDLQWHQDQFH�FXUUHQWO\� EHLQJ�SHUIRUPHG��
�
( VWLP DWHG�( P LVVLRQ�5 HGXFWLRQV�
�
7KH�PHWKRGRORJ\� XVHG�WR�HVWLPDWH�WKH� HPLVVLRQ�UHGXFWLRQV�IURP� WKH�GLHVHO�UHWURILW�SURJUDP�
IROORZHG�WKH�JHQHUDO�SURFHGXUHV�IRU�6,3�FUHGLW�FDOFXODWLRQV�UHFRPP HQGHG�E\� 1 ( 6&$8 0 ��� ��
�
�7KH�JHQHUDO�SURFHGXUHV�XVHG�IRU�WKLV�SURJUDP�LQFOXGH�WKH�IROORZLQJ�VWHSV��
�

x� HVWLPDWLRQ�RI�EDVHOLQH�HPLVVLRQ�IDFWRUV�IRU�&2 ��+&��12 [� DQG�30 � � �E\� HTXLSPHQW�W\ SH�LQ�
JUDPV�SHU�EUDNH�KRUVHSRZHU�KRXU��

x� HVWLPDWLRQ�RI�EDVHOLQH�HPLVVLRQV��WRQV�\ HDU��EDVH�RQ�HTXLSPHQW�W\ SH��XVDJH��DQG�KRXUV�RI�
RSHUDWLRQ��

x� HVWLPDWLRQ�RI� HPLVVLRQ�UHGXFWLRQV�IRU�HDFK�W\ SH�RI� HTXLSPHQW�UHWURILWWHG�IRU�DSSOLFDEOH�
SROOXWDQWV��DQG�

x� HVWLPDWLRQ�RI�WRWDO�HPLVVLRQ�UHGXFWLRQV�IRU�WKH�OLVW�RI�HTXLSPHQW�DOUHDG\� UHWURILWWHG��
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�
6LQFH�LQ�XVH�HPLVVLRQ�GDWD�IRU�WKH�YDULHW\� RI� QRQ�URDG�FRQVWUXFWLRQ�HTXLSPHQW�LV�QRW�DYDLODEOH��
WKH�HQJLQH�HPLVVLRQ�UDWHV�ZHUH�EDVHG�RQ�WKH�8 6( 3$� 5HSRUW�1 � ��1 5 ���� $ ��� ���$ SSHQGL[� &�RI�WKH�
UHSRUW�SURYLGHV�HPLVVLRQ�IDFWRUV�IRU�QRQ�URDG�HQJLQHV�RSHUDWLQJ�XQGHU�GLIIHUHQW�FRQGLWLRQV�WKDW�
WKH�VWHDG\� VWDWH�,62 �&�� WHVWLQJ�SURFHGXUH�� � ,W�LQFOXGHV�WKH�F\ FOH�VSHFLILF�UHVXOWV�IRU�LQGLYLGXDO�
HQJLQHV�E\� DSSOLFDWLRQ�FDWHJRU\� FRQYHUWLQJ�D�YDVW�OLVW�RI�HTXLSPHQW�WHVWHG�WR�WKH�HTXLYDOHQW�PRGH�
RI�RSHUDWLRQ�RI�DQ�DJULFXOWXUDO�WUDFWRU��D�EDFNKRH��RU�D�GR] HU��7KH�DYHUDJH�HPLVVLRQ�IDFWRU�IRU�&2 ��
+&�� 12 [ � DQG�30� LQ�JUDPV�SHU�KRUVHSRZHU�KRXU��J�KS�KU�� SHU�DSSOLFDWLRQ�W\ SH�ZDV�XVHG�WR�
GHWHUPLQH�WKH�EDVH�HPLVVLRQ�UDWH�IRU�HDFK�W\ SH�RI�FRQVWUXFWLRQ�HTXLSPHQW��
�
$� WRWDO�RI� ILYH�&$ �7� FRQWUDFWV�ZHUH�LQYROYHG�LQ�WKH�UHWURILW�SURJUDP�� � $� OLVW�RI� FRQVWUXFWLRQ�
HTXLSPHQW�UHWURILWWHG�ZDV�SUHSDUHG�� LQFOXGLQJ� HTXLSPHQW�W\ SH�� HQJLQH�KRUVHSRZHU�� KRXUV�RI�
ZHHNO\� RSHUDWLRQ��SHUFHQW�RI� RSHUDWLRQ�LGOH�WLPH��DQG�SHUFHQW�RI� SRZHU�XVH�GXULQJ�RSHUDWLRQ�RU�
LGOH�FRQGLWLRQV��
�
%DVHOLQH� HPLVVLRQ�HVWLPDWHV�ZHUH�GHWHUPLQHG�E\� PXOWLSO\ LQJ� WKH� HQJLQH�KRUVHSRZHU�� E\� WKH�
KRXUV�RI� RSHUDWLRQ�SHU�GD\� �DGMXVWHG�E\� WKH�SHUFHQWDJH�RI�IXOO�RSHUDWLRQ�WR�LGOH���E\� WKH�HQJLQH�
ORDG�IDFWRU�GXULQJ� RSHUDWLRQ�� DQG�E\� WKH� HPLVVLRQ�IDFWRU�LQ�J�KS�KU�� � 7KH�KRXUV�SHU�GD\� ZHUH�
EDVHG�RQ�D�GRXEOH�VKLIW�VFKHGXOH�VL[� GD\ V�SHU�ZHHN���7KH�HTXLSPHQW�XWLOL] DWLRQ�ZDV�DVVXPHG�WR�
EH�RSHUDWLQJ� �� �� RI� WKH�ZRUNLQJ�KRXUV�DQG�LGOLQJ�WKH�UHPDLQLQJ� �� �� RI� WKH�WLPH�� � 7KH�ORDG�
IDFWRU�ZDV�EDVHG�RQ� ���� RI� IXOO�SRZHU�GXULQJ�RSHUDWLRQ�DQG����� RI� IXOO�SRZHU�GXULQJ�LGOLQJ���
7DEOH��� SURYLGHV� EDVHOLQH� HPLVVLRQ�HVWLPDWHV�LQ� NLORJUDPV�GD\� IRU�HDFK� SLHFH�RI� HTXLSPHQW�
UHWURILWWHG��ZLWK�WRWDO�HPLVVLRQ�IRU�RQH�RI�WKH�FRQWUDFWV��
�
( PLVVLRQ�UHGXFWLRQV�ZHUH�EDVHG�RQ�SHUFHQWDJH�UHGXFWLRQV�IRU�HDFK�SROOXWDQW�IURP� WKH�HVWLPDWHG�
EDVHOLQH� HPLVVLRQ�OHYHOV�� � &XUUHQWO\ �� WKHUH�DUH�VHYHUDO�UHWURILW� WHFKQRORJLHV�WKDW�KDYH�REWDLQHG�
( 3$� FHUWLILFDWLRQ�DQG�PRVW�RI�WKHVH�WHFKQRORJLHV�KDYH�EHHQ�XVHG�IRU�KLJKZD\� RQ�URDG�YHKLFOHV��
) RU�WKLV�DVVHVVPHQW��LW�ZDV�DVVXPHG�WKDW�R[ LGDWLRQ�FDWDO\ VWV�ZRXOG�DFKLHYH�D�PLQLPXP� RI� �� ��
UHGXFWLRQV�IRU�30 � � �� � � �� UHGXFWLRQV�IRU�&2 �� DQG� ���� UHGXFWLRQV�IRU�+&� LQ�DOO�KHDY\ �GXW\�
HQJLQHV�� �7KHVH�DUH�WKH�PLQLPXP� HOLJLEOH�FUHGLWV�ZLWKRXW�DGPLQLVWUDWLYH�RU�SHHU�UHYLHZ�� �7KH\�
DUH�DOVR�WKH�DOORZDEOH�FUHGLWV�SRVWHG�LQ�WKH�UHFHQWO\� DYDLODEOH�( 3$� HPLVVLRQ�UHGXFWLRQV�FDOFXODWRU�
XQGHU�WKH�( 3$� V¶�9 ROXQWDU\� ' LHVHO�5HWURILW�3URJUDP���7DEOHV��� SURYLGHV�WKH�HPLVVLRQ�HVWLPDWHV�
IRU�HDFK�W\ SH�RI� HTXLSPHQW�UHWURILWWHG��DQG�WKH�WRWDO�HPLVVLRQ�UHGXFWLRQV�IRU�WKH�VDPH�FRQWUDFW�
HYDOXDWHG�LQ�7DEOH�� ����
�
7KH� HPLVVLRQ�UHGXFWLRQV�HVWLPDWHG�LQ�WKHVH�WDEOHV�GR� QRW� LQFOXGH�WKH� DGGLWLRQDO�30� SROOXWDQW�
UHGXFWLRQV�GXH�WR�WKH�XVH�RI� ORZHU�VXOIXU� IXHO�� � %HFDXVH�RI� ORJLVWLFDO�UHIXHOLQJ� RSHUDWLRQV�� DOO�
HTXLSPHQW�RQ�VLWH�XVHG� RQ�URDG� GLHVHO�IXHO� LQVWHDG� RI� QRQ�URDG� GLHVHO�IXHO�� � &XUUHQW�QDWLRQDO�
UHJXODWLRQV�OLPLW�WKH�VXOIXU�FRQWHQW�RI�RQ�URDG�GLHVHO�IXHO�WR�OHVV�WKDQ���� � �� E\� PDVV��QRUPDO�XVH�
LV�DSSUR[ LPDWHO\� � ���� � � ��ZKLOH�QRQ�URDG�GLHVHO�IXHO�LV�H[ HPSW�RI�WKLV�OLPLWDWLRQ�DQG�QRUPDOO\�
FRQWDLQV�� ��� �� RI� VXOIXU�E\� PDVV�� � $ Q�HVWLPDWH�RI� WKH�30� SROOXWDQW�UHGXFWLRQV�GXH�WR�ORZHU�
VXOIXU�IXHO�ZLOO�EH�SUHSDUHG�RQFH�GDWD�RQ�IXHO�XVH�E\� WKH�FRQWUDFWRUV�EHFRPHV�DYDLODEOH�����
�
7KH�UHVXOWV�RI� WKH�HYDOXDWLRQ�IRU�WKH�ILYH�FRQWUDFWV�LQGLFDWH�WKDW� WKH� FXUUHQW�GLHVHO�HTXLSPHQW�
UHWURILW�SURJUDP� ZLOO�UHGXFH�DSSUR[ LPDWHO\� ��� . J�GD\� RI�&2 ����� . J�GD\� RI�+&��DQG����� . J�GD\�
RI�30 �� �GXULQJ�WKH�\ HDU����� ��
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�
7KH� HPLVVLRQ�UHGXFWLRQV�IRU�WKH�IXWXUH�\ HDUV�DUH� DQWLFLSDWHG�WR�LQFUHDVH�WR�WZLFH�WKH�OHYHO�
HVWLPDWHG�IRU�WKH�\ HDU�� ����GX ULQJ������ DQG��� ��� ZKHQ�FRQVWUXFWLRQ�LV�DW�LWV�SHDN��DQG�VORZO\�
IDOO�EDFN�WR�WKH�\ HDU���� �� OHYHO�E\� ����� ZKHQ�WKH�SURMHFW�LV�QHDU�FRPSOHWLRQ��
�
/( 662 1 6�/( $51 ( ' �
�
: KHQ�LPSOHPHQWLQJ�D�UHWURILW�SURJUDP� IRU�RII �URDG�FRQVWUXFWLRQ�HTXLSPHQW��LW�LV�EHVW�WR�LQFOXGH�
WKH�UHTXLUHPHQW�IRU�HPLVVLRQ�FRQWURO�HTXLSPHQW�DV�RI�WKH�FRQWUDFW¶V�ELG�SDFNDJH���%\� GRLQJ�VR��
WKH�FRVW�RI�WKH�UHWURILW�HTXLSPHQW�FDQ�EH�LQFOXGHG�DV�SDUW�RI�WKH�RYHUDOO�FRQWUDFW�FRVW���,Q�DGGLWLRQ��
E\� LQFOXGLQJ� WKH�UHTXLUHPHQW�IRU�HPLVVLRQ�FRQWURO�HTXLSPHQW�DV�SDUW�RI� WKH�ELG� SDFNDJH�� WKH�
PD[ LPXP�QXPEHU�RI�RII �URDG�SLHFHV�RI�HTXLSPHQW�FDQ�EH�UHWURILWWHG��
�
2 WKHU�SRWHQWLDO�LVVXHV�WKDW�VKRXOG�EH�FRQVLGHUHG�ZKHQ�LPSOHPHQWLQJ�DQ�RII�URDG�UHWURILW�SURJUDP�
LQFOXGH�SRWHQWLDO�DIIHFWV�RQ�HTXLSPHQW�ZDUUDQW\� DV�ZHOO�DV�WKH�SRWHQWLDO�DIIHFWV�RQ�HTXLSPHQW�
SHUIRUPDQFH�� � 2Z QHUV�RI� RII�URDG� GLHVHO�HTXLSPHQW�PD\� ZDQW�ZULWWHQ�DVVXUDQFHV�IURP� WKHLU�
HTXLSPHQW�PDQXIDFWXUHUV�WKDW�HTXLSPHQW�HQJLQH�ZDUUDQWLHV�ZLOO�QRW�EH�DIIHFWHG�DIWHU�D�UHWURILW�
KDV�RFFXUUHG�� � 7KH\� DOVR�PD\� ZDQW�DVVXUDQFHV�IURP� WKH�PDQXIDFWXUHV�RI� HPLVVLRQ�FRQWURO�
HTXLSPHQW�WKDW�HTXLSPHQW�SHUIRUPDQFH�ZLOO�QRW�EH�DIIHFWHG��ZKLFK�FRXOG�UHVXOW�LQ�ORVW�SURGXFWLRQ�
WLPH���7KHVH�FRQFHUQV�ZHUH�WKH�WZR�PDMRU�FRQFHUQV�H[ SUHVVHG�E\� FRQWUDFWRUV�ZKR�SDUWLFLSDWHG�LQ�
WKH�&$ �7¶V�UHWURILW�SURJUDP��
�
) 8 785 (� 35 2* 5 $ 0� ( ; 3$1 6,2 1 �
�
%HFDXVH�RI�WKH�DLU�SROOXWDQW�EHQHILWV�WKDW�KDYH�EHHQ�DFKLHYHG�E\� LQVWDOOLQJ�R[ LGDWLRQ�FDWDO\ VWV��WKH�
&$ �7� SURMHFW�KDV�HOHFWHG�WR�H[ SDQG�LWV�UHWURILW�SURJUDP� E\� UHTXLULQJ� WKDW�DOO�RII�URDG� GLHVHO�
HTXLSPHQW� WR� EH�XVHG�LQFOXGH�R[ LGDWLRQ�FDWDO\ VWV�� � 7KH�UHTXLUHPHQW�IRU�KDYLQJ� WKH�R[ LGDWLRQ�
FDWDO\ VWV�LQVWDOOHG�RQ�WKH�RII�URDG�HTXLSPHQW�LV�LQFOXGHG�DV�SDUW�RI�WKH�SURMHFW
V�FRQVWUXFWLRQ�RGRU�
FRQWURO�VSHFLILFDWLRQ���� ���� ��
�
%\� KDYLQJ�WKLV�UHTXLUHPHQW�LQ�WKH�ILQDO�UHPDLQLQJ�FRQWUDFWV��L�H���DSSUR[ LPDWHO\� ��� FRQWUDFWV���LW�
LV�HVWLPDWHG�WKDW�DQ�DGGLWLRQDO���� WR� ���� S LHFHV�RI� RII�URDG�FRQVWUXFWLRQ�HTXLSPHQW�ZLOO�EH�
UHWURILWWHG�ZLWK�R[ LGDWLRQ�FDWDO\ VWV���7KXV��ZKHQ�FRPELQHG�ZLWK�WKRVH�UHWURILWWHG�XQGHU�WKH�3KDVH�
�� DQG���SRUWLRQV�RI�WKH�SURJUDP��DQG�ZLWK�WKRVH�UHWURILWWHG�IRU�LQ�WXQQHO�ZRUNHU�KHDOWK�DQG�VDIHW\�
FRQVLGHUDWLRQV�� WKH�WRWDO�QXPEHU�RI� RII �URDG� SLHFHV�RI� FRQVWUXFWLRQ�HTXLSPHQW�XVHG� GXULQJ�WKH�
FRQVWUXFWLRQ�RI�WKH�&$ �7�SURMHFW�ZLOO�EH�DSSUR[ LPDWHO\� ��� ��
�
&2 1& / 8 6,2 1 �
�
7KH� &$ �7� GLHVHO�FRQVWUXFWLRQ�UHWURILW�SURJUDP� KDV� SURYHQ� WKDW�UHWURILWWLQJ� FRQVWUXFWLRQ�
HTXLSPHQW�ZLWK�R[ LGDWLRQ�FDWDO\ VWV�LV�YHU\� IHDVLEOH��DQG�WKDW�LW�KDV�VLJQLILFDQW�EHQHILWV�LQ�WHUPV�RI�
HPLVVLRQ�UHGXFWLRQV�� RGRU�FRQWURO�� DQG� YLVLEOH�VPRNH�� � : KHQ�FRQVLGHULQJ� WKDW� WKH� FRVW�RI� WKH�
R[ LGDWLRQ�FDWDO\ VWV�DUH�LQ�WKH�RUGHU�RI�RQH�SHUFHQW�RI�WKH�WRWDO�FRVW�RI�WKH�FRQVWUXFWLRQ�PDFKLQHU\�
WR�EH�UHWURILWWHG��WKLV�SURJUDP�LV�D�YHU\� HIIHFWLYH�ZD\� WR�UHGXFH�GLHVHO�HPLVVLRQV�DQG�RGRU��
�
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�
7KH�DXWKRUV�ZRXOG�OLNH�WR�DFNQRZOHGJH�0 U��6WHYHQ�/ LSPDQ�RI�WKH�0 DVVDFKXVHWWV�' HSDUWPHQW�RI�
( QYLURQPHQWDO�3URWHFW�IRU�KLV�JXLGDQFH�IRU�LPSOHPHQWLQJ� WKLV�SURJUDP� DV�SDUW�RI� WKH�' ( 3
V�
� &OHDQ�$ LU�&RQVWUXFWLRQ�,QLWLDWLYH��� DQG�0 V�� &RUDOLH�&RRSHU�RI� WKH�1 RUWKHDVW�6WDWHV�IRU�
&RRUGLQDWHG�$ LU�8 VH�0 DQDJHPHQW�IRU�KHU�YDOXDEOH�WHFKQLFDO�DVVLVWDQFH�UHJDUGLQJ� HTXLSPHQW�
UHWURILWWLQJ�������
�
5 ( ) ( 5 ( 1& ( 6�
�
� �� 0 DVVDFKXVHWWV�+LJKZD\� ' HSDUWPHQW�� &HQWUDO�$UWHU\ �7XQQHO�3URMHFW�) LQDO�6XSSOHPHQWDO�

( QYLURQPHQWDO�,PSDFW�6WDWHPHQW�5HSRUW��&KDSWHU���DQG�����1 RYHPEHU��� � � ��
�
� �� ' RODQ�-�� 6FKDWWDQHN�6�� : DQ�3�� 5HVXOWV�RI� DQ�( [ WHQVLYH�0 XOWL�\ HDU�30 ��� 0 RQLWRULQJ� DQG�

) LHOG�,QVSHFWLRQ�3URJUDP� IRU�WKH�&RQVWUXFWLRQ� RI� WKH�&HQWUDO�$UWHU\ �7XQQHO�3URMHFW��
SUHVHQWHG�DW�WKH�$ : 0 $�$ QQXDO�0 HHWLQJ��6DOW�/ DNH�&LW\ ��-XQH����� ��

�
� �� 0 DVVDFKXVHWWV�+LJKZD\� ' HSDUWPHQW��&HQWUDO�$UWHU\ �7XQQHO�3URMHFW�&RQVWUXFWLRQ�2 GRU�

&RQWURO�6SHFLILFDWLRQ��� � ���� ��1 RYHPEHU����� ��
�
� �� 1 ( 6&$8 0� ���� �� +HDY\�' XW\� ' LHVHO�( PLVVLRQ�5HGXFWLRQ�3URMHFW�5HWURILW�5HEXLOG�

&RPSRQHQW��$ XJXVW��� � � ��1 RUWKHDVW�6WDWHV�IRU�&RRUGLQDWHG�$ LU�XVH�0 DQDJHPHQW��
�
� �� ( 3$� ���� �� ( [ KDXVW�( PLVVLRQ�) DFWRUV�IRU�1RQ�URDG�( QJLQH�PRGHOLQJ� ±� &RPSUHVVLRQ�

,JQLWLRQ�� 5HSRUW�1 R�� 1 5 ���� $ �� -XQH����� �� 8 6( 3$� 2 IILFH�RI� 0 RELOH�VRXUFHV�� $ VVHVVPHQW�
DQG�PRGHOLQJ�' LYLVLRQ��

�
�
�
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7$ %/ (�� �
'DLO\�%DVHOLQH�(P LVVLRQV�RI�&2 ��1 2[ ��+&��DQG�30� �� IURP�$IIHFWHG�&RQVWUXFWLRQ�(TXLSPHQW�
�� �� 1XPEHU� +3� �� � � � �� � � � ��

�� �� RI� RI�(DFK�� 7RWDO��������3 ROOXWDQW�(PLV VLRQ�)DFWRUV� %DVHOLQH�&RQGLWLRQV�
���������������������������������

(TXLSPHQW��
�� 8QLWV� 3LHFH�RI� 8WLOL]HG�� �������8QGHU�%DVHOLQH�&RQGLWLRQV� 'DLO\�(PLVVLRQV��NJ�GD\ ��

7\ SH� 0RGHO� � � (TXLSPHQW� +3�� &2 � 12[ � +&V� � 30�� � &2� 12[� +&V� 30���

�� �� �� +S� KS�KU�GD\� J�KS�KU� J�KS�KU� J�KS�KU� J�KS�KU� NJ�GD\� NJ�GD\� NJ�GD\� NJ�GD\�

1LFKL�/LIW� ,65���� � ��� � � � �� � ����� � ���� � ���� � ���� � ���� � ���� ���� ���� ��� �

1LFKL�/LIW� ,65���� � ���� �� ��� ����� � ����� ����� ����� ����� ���� ����� ��� � ����

1LFKL�/LIW� ,65���� � ���� �� ��� ����� � ����� ����� ����� ����� ���� ����� ���� ����

1LFKL�/LIW� ,65���� � ���� �� ��� ��� � ����� ����� ����� ����� ���� ���� ���� ����

0DQWLV�&UDQH��� ���� �� �� � � � �� ���� ����� � ����� ����� ����� ����� ���� ����� ���� ����
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