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,5V��UHSO\�HYLGHQFH�DQG�DV�FRPPLWWHG�WR�LQ�WKH�+HDULQJ��(QEULGJH�PXVW�DOVR�LQFOXGH�LQ�WKH�
(33�DQ\�DGGLWLRQDO�PLWLJDWLRQ�IRU�VSHFLHV�DW�ULVN�DV�GHWHUPLQHG�WKURXJK�RQJRLQJ�
FRQVXOWDWLRQ�ZLWK�(&&&�DV�ZHOO�DV�DQ\�SHUPLW�FRQGLWLRQV�DV�GHWHUPLQHG�E\�WKH�015)�DQG�
WKH�&RQVHUYDWLRQ�$XWKRULWLHV�IRU�ZRUNLQJ�LQ�ZHWODQGV�DQG�ZRRGODQGV��7KH�(33�FRQGLWLRQ�
�6HFWLRQ����&RQGLWLRQ����FRQWDLQV�ZRUGLQJ�WKDW�UHIOHFWV�WKHVH�DGGLWLRQDO�UHTXLUHPHQWV��

:LWK�WKH�DGGLWLRQ�RI�6HFWLRQ����&RQGLWLRQ����WKH�%RDUG�LV�RI�WKH�YLHZ�WKDW��VKRXOG�WKH�
3URMHFW�LQWHUDFW�ZLWK�EDW�KDELWDW��DQ\�LPSDFWV�ZLOO�EH�UHGXFHG�WR�WKH�JUHDWHVW�H[WHQW�IHDVLEOH��
7KH�%RDUG�DOVR�QRWHV�WKDW�WKH�PDMRULW\�RI�WKH�52:�LV�RQ�DJULFXOWXUDO�ODQGV�DQG�UHPLQGV�
(QEULGJH�WKDW�SXUVXDQW�WR�VHFWLRQ����RI�WKH�235��(QEULGJH�LV�UHTXLUHG�WR�UHVWRUH�WKH�52:�
DQG�WHPSRUDU\�ZRUN�DUHDV�WR�D�FRQGLWLRQ�VLPLODU�WR�WKH�VXUURXQGLQJ�HQYLURQPHQW�DQG�
FRQVLVWHQW�ZLWK�WKH�FXUUHQW�ODQG�XVH�DQG�ODQG�FDSDELOLW\��
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����� $PSKLELDQ�6SHFLHV�DW�5LVN�±�:HVWHUQ�&KRUXV�)URJ�DQG�-HIIHUVRQ�6DODPDQGHU�

9LHZV�RI�(QEULGJH�

(QEULGJH�LQGLFDWHG�WKDW�GXULQJ�WKH�VLWH�LQYHVWLJDWLRQV��7XUWOH�2YHUZLQWHULQJ�$UHD��7XUWOH�1HVWLQJ�
$UHD��:DWHUIRZO�1HVWLQJ�$UHD�DV�ZHOO�DV�0DUVK�%UHHGLQJ�%LUG�+DELWDW�ZHUH�LGHQWLILHG�ZLWKLQ�
WKH�3URMHFW�/6$�DQG�DUH�DVVRFLDWHG�ZLWK�WKH�6KHIILHOG�5RFNWRQ�36:�&RPSOH[��)XUWKHU��
VHYHUDO�SRWHQWLDO�$PSKLELDQ�:RRGODQG�%UHHGLQJ�+DELWDWV�ORFDWHG�WKURXJKRXW�WKH�/6$�ZHUH�
DOVR�LGHQWLILHG���

7KH�5HSODFHPHQW�/LQH����3LSHOLQH�URXWH�FURVVHV����ZHWODQG�HFRV\VWHPV��DSSUR[LPDWHO\�����KD�LQ�
WRWDO���+RZHYHU��(QEULGJH¶V�ILHOG�VXUYH\V�GLG�QRW�ILQG�KDELWDW�IRU�HLWKHU�-HIIHUVRQ�6DODPDQGHU�
�(QGDQJHUHG�RQ�6$5$�VFKHGXOH����RU�:HVWHUQ�&KRUXV�)URJ��7KUHDWHQHG�RQ�6$5$�6FKHGXOH�����
ZKHUH�DFFHVV�ZDV�SRVVLEOH��LW�LV��KRZHYHU��DVVXPHG�WKDW�VXLWDEOH�KDELWDW�IRU�-HIIHUVRQ�6DODPDQGHU�
H[LVWV�ZKHUH�DFFHVV�ZDV�UHVWULFWHG��:HVWHUQ�&KRUXV�)URJ�LQGLYLGXDOV�DUH�YXOQHUDEOH�DW�EUHHGLQJ�
DQG�KLEHUQDWLRQ�VLWHV��EUHHGLQJ�VLWHV�VKRXOG�EH�DYRLGHG�EHWZHHQ����0DUFK�DQG����-XO\�DQG�
KLEHUQDWLRQ�VLWHV�VKRXOG�EH�DYRLGHG�EHWZHHQ���6HSWHPEHU�WR����0DUFK��,QGLYLGXDO�IURJV�PD\��
KRZHYHU��EH�SUHVHQW�ZLWKLQ�VXLWDEOH�KDELWDW�\HDU�URXQG���

3RWHQWLDO�HIIHFWV�WR�-HIIHUVRQ�6DODPDQGHU�DQG�:HVWHUQ�&KRUXV�)URJ�LQFOXGH��

x ORVV�RU�DOWHUDWLRQ�RI�DYDLODEOH�KDELWDW�DV�D�UHVXOW�RI�YHJHWDWLRQ�FOHDULQJ��GLUHFW�LPSDFWV��
DQG�KDELWDW�DYRLGDQFH�RU�UHGXFHG�HIIHFWLYHQHVV�GXH�WR�VHQVRU\�GLVWXUEDQFH�
�LQGLUHFW�LPSDFWV���DQG�



���

x GHFUHDVHG�DEXQGDQFH�DQG�GLVWULEXWLRQ��DV�D�UHVXOW�RI�GLUHFW�PRUWDOLW\�GXH�WR�VLWH�FOHDULQJ�
DFWLYLWLHV��YHKLFOHV�DQG�KHDY\�HTXLSPHQW�XVH��RU�DV�D�UHVXOW�RI�UHGXFHG�VXUYLYDO�DQG�
UHSURGXFWLYH�VXFFHVV�GXH�WR�VHQVRU\�GLVWXUEDQFH��

(QEULGJH�KDV�URXWHG�WKH�SLSHOLQH�WR�DYRLG�DQG�PLQLPL]H�SRWHQWLDO�LQWHUDFWLRQV�ZLWK�ZHWODQGV��,Q�
DGGLWLRQ��SRWHQWLDO�DGYHUVH�HIIHFWV�RQ�DPSKLELDQ�KDELWDW�ZLOO�EH�DYRLGHG�LQ�DOO�DUHDV�RI�WKH�
SLSHOLQH�URXWH�ZKHUH�+''�WUHQFKOHVV�FRQVWUXFWLRQ�PHWKRGV�ZLOO�EH�HPSOR\HG��+''�ZLOO�EH�XVHG�
WR�LQVWDOO�WZR�VHFWLRQV�RI�WKH�5HSODFHPHQW�/LQH����3LSHOLQH�WKURXJK�SRWHQWLDO�DPSKLELDQ�KDELWDW��
WKH�:HVWRYHU�:HWODQG������P��DQG�DW�WKH�&RSHWRZQ�:RRGV�*ROI�&OXE������P����

$GGLWLRQDO�SUH�FRQVWUXFWLRQ�ILHOG�VXUYH\V�DUH�SURSRVHG�WR�FRQILUP�KDELWDW�IRU�-HIIHUVRQ�
6DODPDQGHU�ZKHUH�ODQG�DFFHVV�ZDV�QRW�SUHYLRXVO\�REWDLQHG��,Q�WKH�HYHQW�WKDW�FRQILUPHG�KDELWDW�
IRU�-HIIHUVRQ�6DODPDQGHU�LV�DIIHFWHG�E\�WKH�3URMHFW��(QEULGJH�ZLOO�FRQWLQXH�WR�FRQVXOW�ZLWK�WKH�
015)�UHJDUGLQJ�PLWLJDWLRQ��)XUWKHU��(QEULGJH�DJUHHG�LQ�LWV�UHSO\�HYLGHQFH�WR�(&&&��WKDW�SULRU�
WR�FRQGXFWLQJ�IXWXUH�DPSKLELDQ�EUHHGLQJ�VXUYH\V��(QEULGJH�ZRXOG�FRQVXOW�ZLWK�(&&&�WR�GLVFXVV�
PHWKRGV�DQG�VXUYH\�ORFDWLRQV���

)RU�DUHDV�ZKHUH�WKH�SLSHOLQH�FDQQRW�DYRLG�SRWHQWLDO�DPSKLELDQ�KDELWDW��(QEULGJH�SURSRVHG�WKH�
IROORZLQJ�VSHFLILF�PLWLJDWLRQ�PHDVXUHV��

x FRQVWUXFWLRQ�DQG�FOHDQ�XS�DFWLYLWLHV�LQ�DPSKLELDQ�KDELWDW�ZLOO�RFFXU�RXWVLGH�RI�WKH�
EUHHGLQJ�SHULRG�IRU�DPSKLELDQ�VSHFLHV���

x LI�LQGLYLGXDOV�DUH�HQFRXQWHUHG�GXULQJ�FRQVWUXFWLRQ��WKH�:LOGOLIH�6SHFLHV�RI�&RQFHUQ�
'LVFRYHU\�&RQWLQJHQF\�3ODQ�ZLOO�EH�LPSOHPHQWHG��DQG�

x (QEULGJH�ZLOO�FRQWLQXH�WR�HQJDJH�ZLWK�WKH�FRQVHUYDWLRQ�DXWKRULWLHV�UHJDUGLQJ�DSSURYDOV���

(QEULGJH�DOVR�VWDWHG�WKDW�LI�WUHQFKHG�FRQVWUXFWLRQ�PHWKRG�LV�QHFHVVDU\��PLWLJDWLRQ�RXWOLQHG�LQ�WKH�
(33�ZRXOG�UHGXFH�WKH�UHVLGXDO�HIIHFWV�RQ�WKHVH�VSHFLHV¶�KDELWDW�DQG�PRYHPHQW�DQG�ZRXOG�DYRLG�
3URMHFW�UHODWHG�PRUWDOLW\�ULVN��7KLV�LQFOXGHV�SURWHFWLQJ�ULSDULDQ�DUHDV�E\��OLPLWLQJ�EUXVKLQJ�LQ�WKH�
YLFLQLW\�RI�ZDWHUFRXUVH�DQG�ZHWODQG�FURVVLQJV�WR�WKH�UHPRYDO�RI�WUHHV�DQG�VKUXEV�DORQJ�WKH�WUHQFK�
OLQH�DQG�ZRUNVLGH�DUHD��NHHSLQJ�WKH�ORZ�O\LQJ�XQGHUVWRU\�YHJHWDWLRQ��DQG�UHGXFLQJ�GLVWXUEDQFH�RI�
VRLO�DGMDFHQW�WR�ZHWODQGV���

,Q�DGGLWLRQ��ZHWODQGV�HQFRXQWHUHG�DORQJ�WKH�52:�DUH�DQWLFLSDWHG�WR�EH�UHFODLPHG�DV�VRRQ�DV�
SUDFWLFDO�WR�UHVWRUH�SUH�GLVWXUEDQFH�FRQGLWLRQV�DQG�WKDW�SRVW�FRQVWUXFWLRQ�HQYLURQPHQWDO�
PRQLWRULQJ�ZLOO�EH�FRQGXFWHG�DQG�DGGLWLRQDO�PLWLJDWLRQ�PD\�EH�LPSOHPHQWHG��LI�QHHGHG��

9LHZV�RI�3DUWLFLSDQWV�

(QYLURQPHQW�DQG�&OLPDWH�&KDQJH�&DQDGD��(&&&��

(&&&¶V�ILQDO�5HFRYHU\�6WUDWHJ\�IRU�-HIIHUVRQ�6DODPDQGHU��SDUWLDOO\�GHOLQHDWHV�FULWLFDO�
KDELWDW��L�H���KDELWDW�WKDW�LV�QHFHVVDU\�IRU�WKH�VXUYLYDO�RU�UHFRYHU\�RI�WKH�VSHFLHV��ZLWKLQ�WKH�
3URMHFW�IRRWSULQW��



���

&ULWLFDO�KDELWDW�IRU�WKH�:HVWHUQ�&KRUXV�)URJ��*UHDW�/DNHV�6W��/DZUHQFH�±�&DQDGLDQ�6KLHOG�
SRSXODWLRQ���KDV�QRW��KRZHYHU��EHHQ�LGHQWLILHG�E\�(&&&�ZLWKLQ�WKH�3URMHFW�IRRWSULQW��DOWKRXJK��
DFFRUGLQJ�WR�WKH�2QWDULR�+HUSHWRIDXQDO�$WODV�DQG�(&&&�GDWD��WKH�UHJLRQ�LQ�ZKLFK�WKH�SURMHFW�LV�
ORFDWHG�LV�NQRZQ�WR�VXSSRUW�WKLV�VSHFLHV���

(&&&�SURYLGHG�WKDW�DOWKRXJK�:HVWHUQ�&KRUXV�)URJ�ZHUH�QRW�IRXQG�GXULQJ�ILHOG�VXUYH\V��LW�LV�
SRVVLEOH�WKDW�WKLV�VSHFLHV�DUH�SUHVHQW�LQ�WKH�3URMHFW�DUHD��(&&&�LV�LQ�WKH�SURFHVV�RI�ILQDOL]LQJ�D�
QHZ�VXUYH\�SURWRFRO�VSHFLILF�WR�:HVWHUQ�&KRUXV�)URJ�ZKLFK�(&&&�UHFRPPHQGV�(QEULGJH�XVH��
VKRXOG�DQ\�IXWXUH�PRQLWRULQJ�VXUYH\V�EH�FRQGXFWHG��

,Q�DGGLWLRQ��WKH�015)�UHTXHVWHG�WR�PHHW�ZLWK�(QEULGJH�WR�IXUWKHU�GLVFXVV�VSHFLILF�ZDWHUFRXUVH�
FURVVLQJ�PHWKRGRORJLHV�DQG�PLWLJDWLRQ�PHDVXUHV�IRU�VSHFLHV�DW�ULVN��7KH�015)�DOVR�LQGLFDWHG�
WKDW�DQ\�DGGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�GHYHORSHG�VKRXOG�EH�GRFXPHQWHG�LQ�WKH�(QEULGJH¶V�
(33�DQG�UHIHUUHG�WR�LQ�WKH�VXEVHTXHQW�SRVW�FRQVWUXFWLRQ�HQYLURQPHQWDO�PRQLWRULQJ�UHSRUWV��
(&&&�VWDWHG�WKDW�WKH�PLWLJDWLRQ�SURSRVHG�E\�WKH�015)�LV�DGHTXDWH�DQG�DSSURSULDWH��

0V��/RXLVHWWH�/DQWHLJQH�

0V��/DQWHLJQH�REVHUYHG�WKDW�WKH�-HIIHUVRQ�6DODPDQGHU�LV�OLVWHG�DV�(QGDQJHUHG�RQ�WKH�6$5$�
6FKHGXOH���DQG�QRWHG�WKDW�FULWLFDO�KDELWDW�PDSSLQJ�KDG�QRW�\HW�EHHQ�FRPSOHWHG�IRU�WKH�
HQWLUH�3URMHFW���

9LHZV�RI�WKH�%RDUG�

7KH�%RDUG�QRWHV�WKDW�(QEULGJH�KDV�GHYHORSHG�ZHWODQG�PLWLJDWLRQ�PHDVXUHV�LQ�FRQVXOWDWLRQ�
ZLWK�WKH�+DPLOWRQ��WKH�*UDQG�5LYHU��DQG�WKH�1LDJDUD�3HQLQVXOD�&$V��)XUWKHU��(&&&�
LQGLFDWHG�WKDW�WKH�PLWLJDWLRQ�SURSRVHG�E\�WKH�015)��LQFOXGLQJ�FRQVWUXFWLQJ�GXULQJ�IUR]HQ�
FRQGLWLRQV�DQG�XVLQJ�+''�WUHQFKOHVV�FRQVWUXFWLRQ�WHFKQLTXH��LV�DGHTXDWH�DQG�DSSURSULDWH���

:LWK�WKH�PLWLJDWLRQ�SURSRVHG�E\�(QEULGJH��WKH�%RDUG¶V�6HFWLRQ����&RQGLWLRQV��
�(QYLURQPHQWDO�3URWHFWLRQ���� �(33��DQG��� �3RVW�&RQVWUXFWLRQ�(QYLURQPHQWDO�
0RQLWRULQJ�5HSRUW��DV�ZHOO�DV�WKH�RYHUVLJKW�RI�WKH�015)�DQG�(&&&��WKH�%RDUG�LV�RI�WKH�
YLHZ�WKDW�VHULRXV�KDUP�WR�-HIIHUVRQ�6DODPDQGHU�DQG�:HVWHUQ�&KRUXV�)URJ�RU�WKHLU�KDELWDW�LV�
QRW�OLNHO\�WR�RFFXU��DQG�WKDW�DQ\�DGYHUVH�HIIHFWV�DUH�QRW�OLNHO\�WR�EH�VLJQLILFDQW��
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����� +HULWDJH�$UFKDHRORJLFDO�5HVRXUFHV�

9LHZV�RI�(QEULGJH�

7KH�3URMHFW�DUHD�LV�SUHGRPLQDWHO\�SULYDWHO\�RZQHG��GHYHORSHG�ODQG�ZKLFK�LV�XVHG�IRU�
DJULFXOWXUDO��UHVLGHQWLDO�RU�LQGXVWULDO�SXUSRVHV��(QEULGJH�KDV�FRPSOHWHG�D�QXPEHU�RI�
DUFKDHRORJLFDO�VWXGLHV�IRU�WKH�3URMHFW��DOO�RI�ZKLFK�KDYH�IROORZHG�SURYLQFLDO�JXLGDQFH�DQG�
UHTXLUHPHQWV��7KH�DUFKDHRORJLFDO�SRWHQWLDO�ZLWKLQ�WKH�3URMHFW�DUHD�ZDV�DVVHVVHG�E\�(QEULGJH¶V�
FRQWUDFWRU�&+�0�(QJLQHHULQJ��DQG�LWV�VXEFRQWUDFWRU��'LOORQ�&RQVXOWLQJ��DV�ZHOO�DV�WKH�7RURQWR�
DQG�5HJLRQ�&RQVHUYDWLRQ�$XWKRULW\�ILUVW�WKURXJK�6WDJH���DUFKDHRORJLFDO�DVVHVVPHQWV�DQG�WKHQ�
WKURXJK�6WDJH���DUFKDHRORJLFDO�VXUYH\V��(QEULGJH�VWDWHG�WKDW�PRQLWRUV�IURP�WKH�01&)1��6L[�
1DWLRQV�DQG�+',�SDUWLFLSDWHG�DQG�FRQWLQXH�WR�SDUWLFLSDWH�LQ�DUFKDHRORJ\�DVVHVVPHQW�ILHOG�ZRUN�
IRU�WKH�3URMHFW���

$V�RI�WKH�FORVH�RI�UHFRUG��DUFKHRORJLFDO�DVVHVVPHQWV�DUH�RQJRLQJ��KRZHYHU�����SHU�FHQW�RI�WKH�
6WDJH���DUHD�DVVHVVPHQWV�����SHU�FHQW�RI�6WDJH���DVVHVVPHQWV��DQG����SHU�FHQW�RI�6WDJH���
DVVHVVPHQWV�DUH�FRPSOHWH���

(QEULGJH�UHFRJQL]HG�WKH�SRWHQWLDO�IRU�SUHYLRXVO\�XQLGHQWLILHG�DUFKDHRORJLFDO�DV�ZHOO�DV�KLVWRULFDO�
DQG�SDODHRQWRORJLFDO�UHVRXUFHV�WR�EH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ�RI�WKH�SURMHFW��(QEULGJH�
VXEPLWWHG�WKDW�WKH�+HULWDJH�5HVRXUFH�'LVFRYHU\�&RQWLQJHQF\�3ODQ�SURYLGHV�DSSURSULDWH�JXLGDQFH�
LQ�WKH�XQOLNHO\�HYHQW�RI�D�KHULWDJH�UHVRXUFH�GLVFRYHU\�GXULQJ�FRQVWUXFWLRQ��,I�QHZ�DUFKDHRORJLFDO��
SDODHRQWRORJLFDO��KLVWRULFDO�RU�WUDGLWLRQDO�ODQG�XVH�VLWHV�RU�UHVRXUFHV�DUH�GLVFRYHUHG�GXULQJ�
FRQVWUXFWLRQ��WKH�VLWHV�ZLOO�EH�DVVHVVHG�DQG�DSSURSULDWH�PLWLJDWLYH�PHDVXUHV�ZLOO�EH�GHWHUPLQHG�
WKURXJK�WKH�PHDVXUHV�LQ�WKH�+HULWDJH�5HVRXUFH�'LVFRYHU\�&RQWLQJHQF\�3ODQ���

2Q�VLWH�FRQVWUXFWLRQ�SHUVRQQHO�ZLOO�EH�SURYLGHG�DQ�HQYLURQPHQWDO�RULHQWDWLRQ�ZKLFK�LQFOXGHV�
GLVFXVVLRQ�RI�KHULWDJH�UHVRXUFHV�SRWHQWLDO�DQG�WKH�+HULWDJH�5HVRXUFHV�'LVFRYHU\�&RQWLQJHQF\�
3ODQ�VR�WKDW�WKH�FRQVWUXFWLRQ�SHUVRQQHO�FDQ�UHFRJQL]H�SRVVLEOH�DUFKDHRORJLFDO�VLWHV�GXULQJ�
FRQVWUXFWLRQ��,Q�DGGLWLRQ��(QEULGJH¶V�(QYLURQPHQWDO�,QVSHFWRUV�WKDW�ZLOO�EH�RQ�VLWH�GXULQJ�
FRQVWUXFWLRQ�ZLOO�KDYH�WKH�WUDLQLQJ�QHFHVVDU\�WR�EH�DEOH�WR�LGHQWLI\�SRWHQWLDO�DUFKDHRORJLFDO�VLWHV�
DQG�ZLOO�EH�WKHUH�WR�DVVLVW�LQ�WKH�LGHQWLILFDWLRQ�RI�SRWHQWLDO�DUFKDHRORJLFDO�UHVRXUFHV���

(QEULGJH�KDV�EHHQ�ZRUNLQJ�ZLWK�DQ�LQGHSHQGHQW��TXDOLILHG�DUFKDHRORJLVW�LQ�DFFRUGDQFH�ZLWK�
SURYLQFLDO�UHJXODWLRQV��KDV�IROORZHG�DUFKDHRORJLFDO�UHFRPPHQGDWLRQV��DQG�KDV�FRPPLWWHG�WR�
FRQWLQXLQJ�WR�GR�VR�LQ�WKH�IXWXUH��7KH�DUFKDHRORJLFDO�VWXGLHV�FRQGXFWHG�LQ�FRPSOLDQFH�ZLWK�WKH�
07&6�VWDQGDUGV�DQG�JXLGHOLQHV��LQ�FRPELQDWLRQ�ZLWK�(QEULGJH¶V�+HULWDJH�5HVRXUFH�'LVFRYHU\�
&RQWLQJHQF\�3ODQ��DUH�UHDVRQDEOH�DQG�VXIILFLHQW�IRU�LGHQWLI\LQJ�DQG�SURWHFWLQJ�)LUVW�1DWLRQ�
DUFKDHRORJLFDO�UHVRXUFHV�LQ�2QWDULR��

$ERULJLQDO�PRQLWRUV�ZLOO�FRQWLQXH�WR�ZRUN�RQ�VLWH�GXULQJ�DUFKDHRORJLFDO�VXUYH\LQJ��(QEULGJH�
FRPPLWWHG�WR�KDYLQJ�DOO�DUFKDHRORJLFDO�DVVHVVPHQWV�FRPSOHWH��DV�UHTXLUHG�WKURXJK�SURYLQFLDO�
UHJXODWLRQ��EHIRUH�WKH�VWDUW�RI�FRQVWUXFWLRQ���


