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�� ([HFXWLYH�6XPPDU\BBBBBBBBBBBBBBBBBBBBBBBB � 

�� ,QWURGXFWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 

��� 3XUSRVHBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
��� 3URMHFW�%DFNJURXQGBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
��� $SSURYDOV BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 

�� 3URSRVHG�&KDQJH BBBBBBBBBBBBBBBBBBBBBBBBB � 

��� 3URSRVHG�&KDQJH BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
��� 5HDVRQV�IRU�WKH�&KDQJH BBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 

�� (IIHFWV�RI�3URSRVHG�&KDQJHBBBBBBBBBBBBBBBBBB � 

��� ,QWURGXFWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
��� (FRORJLFDO�,PSDFW BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 
��� *HRWHFKQLFDO�,QYHVWLJDWLRQ BBBBBBBBBBBBBBBBBBBBBBBBBBB � 

�� &RQFOXVLRQVBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB � 

� �

� )LJXUHV�

 
)LJXUH���� (,6�-HWW\�2SWLRQV��������$���%���&���'�	���

�

)LJXUH���� (,6�-HWW\�2SWLRQ��(��

� �

 

� 3ODQV�RI�'HYHORSPHQW�

 
*HQHUDO�$UUDQJHPHQW�3ODQ�� 3ODQLW�9�&RQFHSW�3ODQ�

�

6LWH�/D\RXW�3ODQ� �� � 9'0�%DUORZ�*UHJJ�&RQVXOWLQJ�(QJLQHHUV�

� �� � 7KRPVRQ�'HVLJQ�(QJLQHHUV�

� �� � 3ODQLW�9�&RQFHSW�3ODQV�
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� �

� $SSHQGLFHV�

 
$SSHQGL[�$�� &RRUGLQDWRU�*HQHUDO¶V�(YDOXDWLRQ�5HSRUW�±�$XJXVW������

�

$SSHQGL[�%�� (3%&�$FW����'HFLVLRQ�WR�$SSURYH�WKH�7DNLQJ�RI�DQ�$FWLRQ�±�

'HFHPEHU������

�

$SSHQGL[�&�� :KLWVXQGD\� 6KLUH� &RXQFLO� ±� 'HFLVLRQ� 1RWLFH� $SSURYDO� ±�

$XJXVW������

�

$SSHQGL[�'�� 'HQW�,VODQG�*ROI�&RXUVH�$FFHVV�-HWW\��%LRORJLFDO�6XUYH\�RI�

D�3URSRVHG�1HZ�/RFDWLRQ�±�6HD�5HVHDUFK�

�

$SSHQGL[�(� *HRWHFKQLFDO� ,QYHVWLJDWLRQ� &RZULH� $FFHVV� 7UDFN�� 'HQW�

,VODQG�±�&DUGQR�8OOPDQ�	�1RODQ�

�

�

�
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7KH�&RRUGLQDWRU�*HQHUDO�HYDOXDWHG�WKH�(,6�SURFHVV�IRU�WKH�'HQW�,VODQG�*ROI�&RXUVH�

5HVRUW� SURMHFW� DQG� GHFLGHG�� RQ� �� $XJXVW� ������ WKDW� WKH� SURMHFW�PD\� SURFHHG� LQ�

DFFRUGDQFH�ZLWK� WKH� FRQGLWLRQV� FRQWDLQHG�ZLWKLQ� WKH�&RRUGLQDWRU�*HQHUDO
V�5HSRUW�

�UHIHU�WR�$SSHQGL[�$�±�&RRUGLQDWRU�*HQHUDO¶V�(YDOXDWLRQ�5HSRUW���

6XEVHTXHQWO\��RQ����'HFHPEHU�������DSSURYDO�ZDV�JUDQWHG�E\�WKH�&RPPRQZHDOWK�

*RYHUQPHQW� �UHIHU� WR� $SSHQGL[� %� ±� (3%&� $FW� ±� 'HFLVLRQ� WR� $SSURYH� WKH�

7DNLQJ�RI�DQ�$FWLRQ�� IRU� WKH� WDNLQJ� RI� WKH� IROORZLQJ�DFWLRQ� XQGHU� WKH� (3%&� $FW�

������QDPHO\��

³WR�FRQVWUXFW�DQG�RSHUDWH�DQ�LQWHJUDWHG�WRXULVW�DQG�UHVLGHQWLDO�GHYHORSPHQW�RQ�

'HQW� ,VODQG�� LQFOXGLQJ� UHODWHG� LQIUDVWUXFWXUH� DQG� VHUYLFLQJ� VXFK� DV� D� SLSHOLQH�

DFURVV�'HQW�3DVVDJH��(3%&�����������´�

)LQDOO\�� RQ� �� $XJXVW� ����� D� 'HFLVLRQ� 1RWLFH�$SSURYDO� ZDV� LVVXHG�E\�:KLWVXQGD\�

6KLUH� &RXQFLO� �UHIHU� WR�$SSHQGL[� &� ±�:KLWVXQGD\� 6KLUH� &RXQFLO� ±� 'HFLVLRQ�

1RWLFH�$SSURYDO��DOORZLQJ� IRU� WKH� FRQVWUXFWLRQ�RI� WKH�SURMHFW� WR�SURFHHG�� �6LQFH�

WKLV� WLPH� VHYHUDO� ZRUNV� SHUPLWV� KDYH� EHHQ� LVVXHG� DQG� FRQVWUXFWLRQ� FRPPHQFHG��

LQFOXGLQJ�� FOHDULQJ� RI� YHJHWDWLRQ� IURP� WKH�GHYHORSPHQW� DUHD�� UH�HVWDEOLVKPHQW� RI�

DFFHVV�WUDFNV��DQG�HVWDEOLVKPHQW�RI�D�FRQVWUXFWLRQ���PDLQWHQDQFH�FRPSRXQG���

7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�WR�VXSSRUW�D�UHTXHVW�WR�FKDQJH�WR�WKH�'HQW�,VODQG�*ROI�

&RXUVH�5HVRUW�SURMHFW�SXUVXDQW�WR�'LYLVLRQ��$�RI�WKH�6WDWH�'HYHORSPHQW�DQG�3XEOLF�

:RUNV�2UJDQLVDWLRQ�$FW� ������)ROORZLQJ�FRPSOHWLRQ�RI� DVVHVVPHQW� RI� WKLV� FKDQJH�

UHTXHVW�� FRPSOLPHQWDU\� FKDQJHV� WR� &RPPRQZHDOWK� DQG� /RFDO� *RYHUQPHQW�

DSSURYDOV�ZLOO�EH�PDGH��DV�UHTXLUHG���

,Q�SDUWLFXODU��LW�LV�SURSRVHG�WR�FKDQJH�WKH�ORFDWLRQ�RI�WKH�YLVLWRU�DQG�UHVLGHQW�IHUU\�

DFFHVV� MHWW\� IURP� D� VLWH� LPPHGLDWHO\� VRXWK� RI� 7LWDQ� ,VODQG� WR� D� VLWH� LPPHGLDWHO\�

QRUWK�RI�&RZULH�,VODQG���

$GGLWLRQDO� PDULQH� �UHIHU� WR� $SSHQGL[� '� ±� 'HQW� ,VODQG� *ROI� &RXUVH� $FFHVV�

-HWW\�� DQG� WHUUHVWULDO� �UHIHU� WR� $SSHQGL[� (� ±� *HRWHFKQLFDO� ,QYHVWLJDWLRQ�

&RZULH�$FFHVV� 7UDFN�� VWXGLHV� XQGHUWDNHQ� IRXQG� WKDW� WKH� SURSRVHG� FKDQJH� ZLOO�

UHVXOW� LQ� OHVV� GLVWXUEDQFH� WR� WKH� PDULQH� HQYLURQPHQW� DQG� WKDW� D� JHRWHFKQLFDOO\�

VWDEOH�DFFHVV�WR�WKH�MHWW\�ORFDWLRQ�FDQ�EH�SURYLGHG��

�

�

�
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��� 3XUSRVH�

7KH�SXUSRVH�RI�WKLV�UHSRUW�LV�WR�VXSSRUW�D�UHTXHVW�WR�FKDQJH�WR�WKH�'HQW�,VODQG�*ROI�

&RXUVH�5HVRUW�SURMHFW�SXUVXDQW�WR�3DUW���'LYLVLRQ��$�RI�WKH�6WDWH�'HYHORSPHQW�DQG�

3XEOLF�:RUNV�2UJDQLVDWLRQ�$FW�������6'3:2�$FW���6HFWLRQ���(�RI� WKH�6'3:2�$FW�

VWDWHV�WKDW�WKH�QRWLFH�RI�WKH�SURSRVHG�FKDQJH�PXVW��

�

�D��GHVFULEH�WKH�SURSRVHG�FKDQJH�DQG�LWV�HIIHFWV�RQ�WKH�SURMHFW��DQG�

�E��VWDWH�UHDVRQV�IRU�WKH�SURSRVHG�FKDQJH��DQG�

�F�� LQFOXGH� HQRXJK� LQIRUPDWLRQ� DERXW� WKH� SURSRVHG� FKDQJH� DQG� LWV�

HIIHFWV�RQ�WKH�SURMHFW�WR�DOORZ�WKH�&RRUGLQDWRU�*HQHUDO�WR�PDNH�WKH�

HYDOXDWLRQ��

7KLV�UHSRUW�DGGUHVVHV�WKHVH�PDWWHUV�LQ�WKH�IROORZLQJ�VHFWLRQV�RI�WKLV�UHSRUW��

�

��� 3URMHFW�%DFNJURXQG�

7KH�SURSRQHQW�RI�WKH�SURSRVHG�'HQW�,VODQG�*ROI�&RXUVH�5HVRUW�LV�+DPLOWRQ�:HVW�3W\�

/WG��+:���D�ZKROO\�RZQHG�VXEVLGLDU\�RI�+DPLOWRQ�,VODQG�(QWHUSULVHV�/LPLWHG��+,(���

,Q�WXUQ��+,(�LV�D�ZKROO\�RZQHG�VXEVLGLDU\�RI�+DPLOWRQ�,VODQG�(QWHUSULVHV�ZKLFK�RZQV�

DQG�RSHUDWHV�WKH�+DPLOWRQ�,VODQG�5HVRUW��,W�LV�SURSRVHG�WR�FRQVWUXFW�DQG�RSHUDWH�DQ�

LQWHJUDWHG�� LQWHUQDWLRQDO�VWDQGDUG� ���KROH� JROI� FRXUVH� DQG� UHVRUW� IDFLOLW\�

LQFRUSRUDWLQJ� DQ� DFFRPPRGDWLRQ� QRGH�� FOXEKRXVH� DQG� DVVRFLDWHG� UHFUHDWLRQDO�

IDFLOLWLHV�RQ�'HQW� ,VODQG� �DERXW��� NP�ZHVW� RI�+DPLOWRQ� ,VODQG�� LQ� WKH�:KLWVXQGD\�

5HJLRQ��

7KH� *ROI� &RXUVH� 5HVRUW� ZLOO� RSHUDWH� DV� DQ� LQWHJUDO� SDUW� RI� WKH� +DPLOWRQ� ,VODQG�

5HVRUW� DQG� ZLOO� DOVR� HQVXUH� HFRQRPLF� XWLOLVDWLRQ� LV� PDGH� RI� WKH� VXEVWDQWLDO�

LQYHVWPHQW�ZKLFK�KDV�EHHQ�PDGH�LQ�H[LVWLQJ�LQIUDVWUXFWXUH�VHUYLFHV��

�

��� $SSURYDOV�

7KH� &RRUGLQDWRU�*HQHUDO� GHFODUHG� WKH� 3URMHFW� D� 
VLJQLILFDQW� SURMHFW
� RQ� �� 2FWREHU�

�����SXUVXDQW� WR�6HFWLRQ����RI� WKH�6'3:2�$FW�ZKLFK� UHTXLUHV� DQ�(QYLURQPHQWDO�

,PSDFW�6WDWHPHQW��(,6��WR�EH�SUHSDUHG��7KH�SURSRVDO�ZDV�DOVR�GHWHUPLQHG�WR�EH�D�


FRQWUROOHG� DFWLRQ
� XQGHU� WKH� &RPPRQZHDOWK
V� (QYLURQPHQW� 3URWHFWLRQ� DQG�

%LRGLYHUVLW\� &RQVHUYDWLRQ� $FW� ������ 2Q� �� 2FWREHU� ������ WKH� &RPPRQZHDOWK�
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*RYHUQPHQW� DFFUHGLWHG� WKH� 6WDWH
V� LPSDFW� DVVHVVPHQW� SURFHVV��&RQVHTXHQWO\� WKH�

(,6�DOVR�DGGUHVVHV�&RPPRQZHDOWK�UHODWHG�PDWWHUV��

$Q� (,6� ZDV� SUHSDUHG� DQG� VXEMHFWHG� WR� $GYLVRU\� $JHQF\� DQG� SXEOLF� UHYLHZ�� $�

6XSSOHPHQWDU\�(,6�DQG�D�QXPEHU� RI� VXEVLGLDU\� UHSRUWV� IRU� WKH�SURMHFW�ZHUH�DOVR�

SUHSDUHG� E\� WKH� 3URSRQHQW�� 7KH� 6XSSOHPHQWDU\� (,6� UHYLHZHG� WKH� VXEPLVVLRQV�

UHFHLYHG�DQG�SURYLGHG�WKH�SURSRQHQW¶V�UHVSRQVH�WR� LVVXHV�UDLVHG�LQ�UHODWLRQ�WR�WKH�

*ROI� &RXUVH� 5HVRUW� SURSRVDO�� 7KH�(,6�� 6XSSOHPHQWDU\� (,6�DQG� VXEVLGLDU\� UHSRUWV�

UHSUHVHQW� WKH� ILQDO� (,6�DQG�DUH� WKH� FXOPLQDWLRQ�RI� WKH�HQYLURQPHQWDO� DVVHVVPHQW�

SURFHVV�XQGHUWDNHQ�E\�WKH�SURSRQHQW��+DPLOWRQ�:HVW�3W\�/WG��LQ�NHHSLQJ�ZLWK�6WDWH�

DQG� &RPPRQZHDOWK� HQYLURQPHQWDO� OHJLVODWLRQ�� � $� FRQVROLGDWHG� YHUVLRQ� RI� WKH� (,6�

KDV�QRZ�EHHQ�SUHSDUHG��

7KH�&RRUGLQDWRU�*HQHUDO�HYDOXDWHG�WKH�(,6�SURFHVV�IRU�WKH�SURMHFW�DQG�GHFLGHG��RQ�

�� $XJXVW� ������ WKDW� WKH� SURMHFW� PD\� SURFHHG� LQ� DFFRUGDQFH� ZLWK� WKH� FRQGLWLRQV�

FRQWDLQHG� ZLWKLQ� WKH� &RRUGLQDWRU�*HQHUDO
V� 5HSRUW� �UHIHU� WR� $SSHQGL[� $� ±�

&RRUGLQDWRU�*HQHUDOV�(YDOXDWLRQ�5HSRUW���

6XEVHTXHQWO\��RQ����'HFHPEHU�������DSSURYDO�ZDV�JUDQWHG�E\�WKH�&RPPRQZHDOWK�

*RYHUQPHQW� �UHIHU� WR� $SSHQGL[� %� ±� (3%&� $FW� ±� 'HFLVLRQ� WR� $SSURYH� WKH�

7DNLQJ�RI�DQ�$FWLRQ�� IRU� WKH� WDNLQJ� RI� WKH� IROORZLQJ�DFWLRQ� XQGHU� WKH� (3%&� $FW�

������QDPHO\��

³WR�FRQVWUXFW�DQG�RSHUDWH�DQ�LQWHJUDWHG�WRXULVW�DQG�UHVLGHQWLDO�GHYHORSPHQW�RQ�

'HQW� ,VODQG�� LQFOXGLQJ� UHODWHG� LQIUDVWUXFWXUH� DQG� VHUYLFLQJ� VXFK� DV� D� SLSHOLQH�

DFURVV�'HQW�3DVVDJH��(3%&�����������´�

)LQDOO\�� RQ� �� $XJXVW� ����� D� 'HFLVLRQ� 1RWLFH�$SSURYDO� ZDV� LVVXHG�E\�:KLWVXQGD\�

6KLUH� &RXQFLO� �UHIHU� WR�$SSHQGL[� &� ±�:KLWVXQGD\� 6KLUH� &RXQFLO� ±� 'HFLVLRQ�

1RWLFH�$SSURYDO��DOORZLQJ� IRU� WKH� FRQVWUXFWLRQ�RI� WKH�SURMHFW� WR�SURFHHG�� �6LQFH�

WKLV� WLPH� VHYHUDO� ZRUNV� SHUPLWV� KDYH� EHHQ� LVVXHG� DQG� FRQVWUXFWLRQ� FRPPHQFHG��

LQFOXGLQJ�� FOHDULQJ� RI� YHJHWDWLRQ� IURP� WKH�GHYHORSPHQW� DUHD�� UH�HVWDEOLVKPHQW� RI�

DFFHVV�WUDFNV��DQG�HVWDEOLVKPHQW�RI�D�FRQVWUXFWLRQ���PDLQWHQDQFH�FRPSRXQG���

�
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��� 3URSRVHG�&KDQJH�

,Q�WKH�(,6�D�QXPEHU�RI�MHWW\�ORFDWLRQV�ZHUH�RULJLQDOO\�DVVHVVHG��UHIHU�WR�)LJXUH���±�

(,6�-HWW\�2SWLRQV��������$���%���&���'�	���DQG�)LJXUH���±�(,6�-HWW\�2SWLRQ�

�(�� LQ�VRPH�GHWDLO�� �7KH�DWWDFKHG�(,6�)LJXUHV���DQG���VKRZ�WKH�ORFDWLRQ�RI�WKHVH�

YDULRXV� ORFDWLRQ�2SWLRQV�� � ,Q�VXPPDU\��RQO\�2SWLRQV���DQG��(�ZHUH�FRQFOXGHG�DV�

ZDUUDQWLQJ� VHULRXV� IXUWKHU� FRQVLGHUDWLRQ�� � 7KH� ILQDOO\� DSSURYHG� MRLQW� %DUJH� DQG�

)HUU\�$FFHVV�ZDV�2SWLRQ��(���2SWLRQ���ZDV�QRW�LQLWLDOO\�SXUVXHG�IXUWKHU�DW�WKLV�WLPH�

GXH� WR� D� EHOLHI� WKDW� LW� ZRXOG� UHVXOW� LQ� DQ� ,VODQG� URDG� DFFHVV� ZLWK� SRWHQWLDOO\�

XQDFFHSWDEOH�YLVXDO�LPSDFW��GXH�WR�H[LVWLQJ�WRSRJUDSK\���+RZHYHU��PRUH�UHFHQW�VLWH�

VXUYH\V�LQGLFDWH�WKDW�WKLV�LV�QRW�WKH�FDVH��ZLWK�WKH�&RZULH�,VODQG�MHWW\�DFFHVV�URDG�

ORFDWLRQ�IXUWKHU�VKLHOGHG�E\�H[LVWLQJ�VLJQLILFDQW�SLQH�JURYHV�DORQJ�WKH�VKRUHOLQH�����

,W�LV�SURSRVHG�WR�FKDQJH�WKH�SUHYLRXVO\�SUHIHUUHG�ORFDWLRQ�RI�WKH�YLVLWRU�DQG�UHVLGHQW�

IHUU\� DFFHVV� MHWW\� IURP� WKH� VLWH� LPPHGLDWHO\� VRXWK� RI� 7LWDQ� ,VODQG� WR� WKH� VLWH�

LPPHGLDWHO\� QRUWK� RI� &RZULH� ,VODQG�� � $� PLQLPDO� EDUJH� ODQGLQJ� IDFLOLW\� ZLOO� EH�

PDLQWDLQHG� DW� WKH� 7LWDQ� ,VODQG� ORFDWLRQ�� FRPSULVLQJ� D� VPDOO� UHYHWPHQW� VWUXFWXUH�

ZLWK� QR� MHWW\� L�H�� EDUJLQJ� RSHUDWLRQV� WR� DQG� IURP� WKH� ,VODQG� ZLOO� EH� WLPHG� WR�

JHQHUDOO\�FRLQFLGH�ZLWK�KLJK�WLGHV���

7KH� SURSRVHG� DUUDQJHPHQW� RI� WKH� IHUU\� MHWW\� DQG� SRQWRRQ� LV� LGHQWLILHG� LQ� WKH�

7KRPSVRQ�'HVLJQ�(QJLQHHUV�DWWDFKHG�GUDZLQJ��UHIHU�WR�*HQHUDO�$UUDQJHPHQW���

7KH� UH�ORFDWLRQ� RI� WKH� UHVLGHQW� DQG� YLVLWRU� IHUU\� DFFHVV�ZLOO� UHTXLUH� DQ� DGGLWLRQDO�

DFFHVV�URDG�OHDGLQJ�IURP�WKH�MHWW\�WR�WKH�UHVRUW��7KLV�DFFHVV�URDG�LV�LGHQWLILHG�LQ�WKH�

9'0� %DUORZ� *UHJJ� &RQVXOWLQJ� (QJLQHHUV� DWWDFKHG� GUDZLQJ� �UHIHU� WR�6LWH� OD\RXW�

3ODQ���

�

��� 5HDVRQV�IRU�WKH�&KDQJH�

7KH�UHDVRQ�IRU�WKH�SURSRVHG�FKDQJH�LV�WR�VSOLW�FRQVWUXFWLRQ�DQG�VHUYLFLQJ�DFFHVV�WR�

WKH�,VODQG�IURP�UHVLGHQW�DQG�YLVLWRU�DFFHVV��7KH�SULPDU\�UHDVRQ�IRU�WKLV�FKDQJH�LV�WR�

SURYLGH�D�VDIHU��PRUH�HQYLURQPHQWDOO\�VRXQG�DQG�HQKDQFHG�VFHQLF�DUULYDO�SRLQW�IRU�

YLVLWRUV��

7KH�VHSDUDWLRQ�RI�FRQVWUXFWLRQ�DQG�VHUYLFLQJ�DFFHVV�IRU�YLVLWRU�DFFHVV�DOVR�HQVXUHV�

WKH�H[LVWLQJ�DFFHVV�IURP�WKH�SURSRVHG�UHVRUW�IDFLOLW\�WR�WKH�EDUJH�ODQGLQJ�IDFLOLW\�ZLOO�

QRW�UHTXLUH�VLJQLILFDQW�XSJUDGLQJ��7KLV�H[LVWLQJ�DFFHVV�ZRXOG�UHTXLUH�ZLGHQLQJ�IURP�

�P�WR��P�WR�FDWHU�IRU�WZR�����ZD\�WUDIILF�PRYHPHQWV� LI�DOO�DFFHVV�WR�WKH�LVODQG�LV�

SURYLGHG�IURP�RQH�SRLQW��7KLV�ZLGHQLQJ�ZRXOG�UHTXLUH�VLJQLILFDQW�FXW�DQG�ILOO�ZRUNV�

ZKLFK�ZLOO�SRWHQWLDOO\�KDYH�QRWLFHDEOH�YLVXDO�LPSDFWV��
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,VODQG�ZLOO�DOVR�UHVXOW�LQ�OHVV�YLVXDO�LPSDFW�IURP�WKH�PDLQ�IHUU\�WUDQVSRUWDWLRQ�URXWH�

WR�DQG�IURP�+DPLOWRQ�,VODQG�0DULQD��DJDLQ� OHVVHQLQJ�WKH�SRWHQWLDO�YLVXDO� LPSDFW�RI�

WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�����
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,Q� PHHWLQJV� ZLWK� YDULRXV� 4XHHQVODQG� *RYHUQPHQW� UHSUHVHQWDWLYHV� UHJDUGLQJ� WKH�

SURSRVHG�FKDQJH�WZR�NH\�LVVXHV�ZHUH�LGHQWLILHG�DV�UHTXLULQJ�DWWHQWLRQ��7KHVH�LVVXHV�

ZHUH� WKH� HFRORJLFDO� LPSDFW� RQ� WKH� PDULQH� HQYLURQPHQW� DQG� WKH� SRWHQWLDO� IRU�

ODQGVOLGH�LQ�JDLQLQJ�DFFHVV�WR�WKH�MHWW\�ORFDWLRQ��7KHVH�LVVXHV�DUH�EULHIO\�DGGUHVVHG�

LQ�WKH�IROORZLQJ�VHFWLRQV�RI�WKLV�UHSRUW�DQG�DUH�DGGUHVVHG�LQ�GHWDLO�LQ�WKH�$SSHQGLFHV�

WR�WKLV�UHSRUW��
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��� (FRORJLFDO�,PSDFW�

6HD�5HVHDUFK�KDV�FRQGXFWHG�D�ELRORJLFDO�VXUYH\�RI�WKH�QHZ�SURSRVHG�MHWW\�ORFDWLRQ�

ZKLFK�LV�LQFOXGHG�DV�$SSHQGL[�'��7KLV�UHSRUW�IRXQG�WKDW�WKH�RYHUDOO�FRUDO�FRYHU��DV�

ZHOO� PRVW� RWKHU� EHQWKLF� JURXSV�� ZDV� VLJQLILFDQWO\� ORZHU� LQ� WKH� SURSRVHG� MHWW\�

ORFDWLRQ� WKDQ� LQ�WKH�RWKHU�VXUYH\� ORFDWLRQV��7KH�UHSRUW�DOVR� IRXQG� WKDW� WKHUH�ZHUH�

QR�XQLTXH�IHDWXUHV�RI�WKH�IULQJLQJ�UHHI�LQ�WKH�SURSRVHG�MHWW\�ORFDWLRQ�FRPSDUHG�ZLWK�

RWKHU�UHHIV�WKH�DXWKRUV�KDYH�VXUYH\HG�LQ�WKH�DUHD��

)XUWKHUPRUH��WKLV�UHSRUW�IRXQG�WKDW�GXH�WR�WKH�VWURQJ�QRUWK�IORZLQJ�FXUUHQWV�DW�WKH�

SURSRVHG� MHWW\� ORFDWLRQ��DQ\�VHGLPHQW� WKDW�PD\�EH�JHQHUDWHG�E\� WKH�FRQVWUXFWLRQ�

SURFHVV�ZRXOG�EH�TXLFNO\�FDUULHG�DZD\�IURP�WKH�UHHI��

�

��� *HRWHFKQLFDO�,QYHVWLJDWLRQ�

&DUGQR� 8OOPDQ� 	� 1RODQ� KDYH� FRQGXFWHG� D� JHRWHFKQLFDO� LQYHVWLJDWLRQ� RQ� WKH�

SURSRVHG� DFFHVV� URDG� WR� WKH� MHWW\� ZKLFK� LV� LQFOXGHG� DV� $SSHQGL[� (�� 7KLV�

LQYHVWLJDWLRQ� IRXQG� WKHUH�ZHUH�QR� LQGLFDWLRQV�RI� LQVWDELOLW\� DORQJ� WKH�DOLJQPHQW� RI�

WKLV� URDG�� 7KLV� UHSRUW� IXUWKHU� SURYLGHV� UHFRPPHQGDWLRQV� LQ� UHODWLRQ� WR� WKH� EHDFK�

ODQGLQJ�DUHD��SDYHPHQW�GHVLJQ�DQG�UHWDLQLQJ�ZDOOV��
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7KH�SURSRVHG�FKDQJH�WR�WKH�MHWW\� ORFDWLRQ�LV�PLQRU� LQ�UHODWLRQ�WR�WKH�GHYHORSPHQW�

DV� D�ZKROH�� EXW� ZLOO� SURYLGH� VLJQLILFDQW� LPSURYHPHQW� WR� WKH� YLVLWRU� H[SHULHQFH� RI�

DUULYDO� RQ� 'HQW� ,VODQG� DQG� PLQLPLVH� SRWHQWLDO� YLVXDO� LPSDFW� RI� WUDQVSRUWDWLRQ�

LQIUDVWUXFWXUH���

7KH�DSSHQGLFHV� WR� WKLV� UHSRUW� KDYH� IRXQG� WKDW� WKH�SURSRVHG� FKDQJH�ZLOO� UHVXOW� LQ�

OHVV� GLVWXUEDQFH� WR� WKH� PDULQH� HQYLURQPHQW� DQG� WKDW� D� JHRWHFKQLFDOO\� VWDEOH��

YLVXDOO\�QRQ�REWUXVLYH�DFFHVV�WR�WKH�MHWW\�ORFDWLRQ�FDQ�EH�SURYLGHG��
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