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)RUHVW�+HDWK�'LVWULFW�&RXQFLO� &$%,1(7�
�7KLV�UHSRUW�LV�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�VXEMHFW�
WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
$FFHVV�WR�,QIRUPDWLRQ�5XOHV���

��$35,/������

�
&DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG�
3HUIRUPDQFH��

&$%�������
�
*8,1($6�&$5�3$5.�,03529(0(176 �.H\�'HFLVLRQ�5HIHUHQFH��$35�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
��� ,Q� RUGHU� WR� RYHUFRPH� DQWL�VRFLDO� EHKDYLRXU� DW� WKH� *XLQHDV� FDU� SDUN� LW� LV�

SURSRVHG�WR�FDUU\�RXW�VRPH�VHFXULW\�LPSURYHPHQWV�ZKLFK�ZLOO�VHFXUH�WKH�IDFLOLW\�
RXWVLGH�RI�RSHUDWLRQDO�KRXUV���
�

��� 7KH�WRS�GHFN�RI�WKH�FDU�SDUN�LV�XQGHUXWLOLVHG�DQG�LW�LV�IXUWKHU�SURSRVHG�WKDW�WKLV�
VKRXOG�EH�PDGH�ORQJ�VWD\�WR�DWWUDFW�JUHDWHU�XVH�DQG�LQWURGXFH�D�EHWWHU�EDODQFH�
EHWZHHQ�VKRUW�VWD\�DQG�ORQJ�VWD\�SDUNLQJ�SURYLVLRQ�LQ�1HZPDUNHW��

�
��� ,W�LV�SURSRVHG�WR�XVH�:DLWURVH�6����IXQGLQJ�WR�XQGHUWDNH�WKH�ZRUNV�DQG�LQFOXGH�

VRPH� IXUWKHU� HQKDQFHPHQWV� LQFOXGLQJ� PRUH� HIILFLHQW� LQWHUQDO� OLJKWLQJ� DQG�
LPSURYHG�&&79��
�

��� 6HFXULQJ� WKH� FDU� SDUN� DIWHU� RSHUDWLRQDO� KRXUV� ZLOO� DOORZ� WKH� &RXQFLO� WR� RIIHU�
3UHPLHU�,QQ�XVH�RI�D�VHFWLRQ�RI�WKH�FDU�SDUN�IRU�WKHLU�FXVWRPHUV�LQ�H[FKDQJH�IRU�
DQ�DQQXDO�UHQW��

�
�
�
��� 5HFRPPHQGDWLRQV�
�
���� ,W�LV�UHFRPPHQGHG�WKDW����
� �

�� 7KH� FRQWHQW� RI� WKLV� UHSRUW� EH� QRWHG� LQFOXGLQJ� WKH� RSHUDWLRQDO�
LVVXHV� DQG� WKH�SURSRVHG� LPSURYHPHQW�ZRUNV� WR� WKH�*XLQHDV� FDU�
SDUN��

�
�� ���������RI�:DLWURVH�6����IXQGLQJ�LV�DOORFDWHG�WR�LPSURYLQJ�WKH�

*XLQHDV�FDU�SDUN�DQG�LQWURGXFLQJ�ORQJ�VWD\�FDU�SDUNLQJ�RQ�WKH�WRS�
GHFN�� 7KLV� ZLOO� QHJDWH� WKH� QHHG� WR� XVH� WKH� SUHYLRXVO\� DOORFDWHG�
FDSLWDO�IXQGLQJ�IRU�WKHVH�LPSURYHPHQWV���

�
�� $�IXUWKHU���������LV�DOORFDWHG�IURP�WKH�:DLWURVH�6����IXQGLQJ�WR�

FKDQJH� WKH� LQWHUQDO� OLJKWV� WR� /('� W\SH� SD\LQJ� EDFN� LQ� ���� \HDUV�
DQG�VDYLQJ����������RI�UHYHQXH�FRVWV�RYHU����\HDUV��

�
�� $�IXUWKHU���������LV�DOORFDWHG�IURP�WKH�:DLWURVH�6����IXQGLQJ�WR�

LPSURYH�&&79�FRYHUDJH�LQ�WKH�FDU�SDUN��DQG�
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�
�� $�IXUWKHU���������LV�DOORFDWHG�IURP�WKH�:DLWURVH�6����IXQGLQJ�WR�

LPSURYH�GHFRUDWLRQ�DQG�IXOO\�FRPSOLPHQW�WKH�LQWURGXFWLRQ�RI�ORQJ�
VWD\�SDUNLQJ�RQ�WKH�WRS�GHFN��

�
�� 2Q� DSSURYDO� RI� WKH� DERYH� UHFRPPHQGDWLRQV� �� ±� ��� WKDW� WKH�

&RXQFLO¶V� UHYHQXH� DQG� FDSLWDO� EXGJHWV� DQG� WKH� &RXQFLO¶V�
SUXGHQWLDO�LQGLFDWRUV�DUH�XSGDWHG�DFFRUGLQJO\��

�
�
&RQWDFW�GHWDLOV�
1DPH�
7LWOH�
�
�
7HOHSKRQH�
(�PDLO�

3RUWIROLR�KROGHU�
&RXQFLOORU�6WHSKHQ�(GZDUGV�
&DELQHW�0HPEHU�IRU�
5HVRXUFHV��*RYHUQDQFH�DQG�
3HUIRUPDQFH�
�������������
VWHSKHQ�HGZDUGV#IRUHVW�
KHDWK�JRY�XN�

/HDG�RIILFHU�
0DUN�:DOVK�
+HDG�RI�:DVWH�0DQDJHPHQW�DQG�
3URSHUW\�6HUYLFHV�
�
�������������
PDUN�ZDOVK#ZHVWVXIIRON�JRY�XN�

�
��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
�

(FRQRPLF� *URZWK� ±� %\� LPSURYLQJ� WKH� *XLQHDV� FDU� SDUN� WR� PDNH� LW� DQ�
H[FHOOHQW� IDFLOLW\� LQ�1HZPDUNHW�WKDW�ZLOO�VXSSRUW� WKH� ORFDO�EXVLQHVVHV�DQG�WKHLU�
FXVWRPHUV��7KLV�ZLOO�PDNH�WKH�WRZQ�D�PRUH�DWWUDFWLYH�HQYLURQPHQW� IRU�YLVLWRUV�
ZKHUH�D�FDU�SDUN�LV�RIWHQ�ZKHUH�D�ILUVW�LPSUHVVLRQ�RI�D�WRZQ�LV�JDLQHG��
�
(IILFLHQW� DQG�(IIHFWLYH�&RXQFLO� ±� E\� UHGXFLQJ� WKH� UHYHQXH� FRVWV� DVVRFLDWHG�
ZLWK� KDYLQJ� WR� GHDO� ZLWK� WKH� FRQVHTXHQFHV� RI� DQWL�VRFLDO� EHKDYLRXU�� $OVR� E\�
GHULYLQJ� LPSURYHG� LQFRPH�VWUHDPV�WKURXJK�JUHDWHU�XVH�RI� WKH�WRS� OHYHO�RI� WKH�
FDU� SDUN� DQG� LQ� SURYLGLQJ� VHFXUH�� RYHUQLJKW� SDUNLQJ� SODFHV� IRU� WKH� DGMDFHQW�
KRWHO���

�
��� .H\�LVVXHV�
�
���� %DFNJURXQG�
�
������ 2Q���-XQH������WKH�&RPPXQLW\�6HUYLFHV�&RPPLWWHH�ZHUH�SUHVHQWHG�ZLWK�UHSRUW�

&20������� ZKLFK� RXWOLQHG� RQ�JRLQJ� SUREOHPV� RI� DQWL�VRFLDO� EHKDYLRXU� DW� WKH�
*XLQHDV� PXOWL�VWRUH\� FDU� SDUN�� 7KHUH� KDG� EHHQ� SUREOHPV� ZLWK� DQWL�VRFLDO�
EHKDYLRXU� DW� WKH� FDU� SDUN� IRU� VHYHUDO� \HDUV� DQG� WKH� UHSRUW�� VXEVHTXHQWO\�
DSSURYHG�� RXWOLQHG� WKH� SODQ� WR� IXQG� SK\VLFDO� VHFXULW\� HQKDQFHPHQWV� DOORZLQJ�
WKH�FDU�SDUN�WR�EH�VHFXUHG�RXW�RI�KRXUV��

�
������ $W�WKLV�WLPH�0HPEHUV�ZHUH�DOVR�LQIRUPHG�RI�WKH�FRPPHQFHPHQW�RI�GLVFXVVLRQV�

ZLWK� 3UHPLHU� ,QQ� DERXW� WKH� LPSDFW� WKDW� WKH� QHZ� KRWHO� ZLOO� KDYH� RQ� SDUNLQJ�
DYDLODELOLW\�DQG�KRZ�WKLV�PLJKW�EH�SUDFWLFDOO\�PDQDJHG��'LVFXVVLRQV�LQFOXGHG�WKH�
SRWHQWLDO�IRU�3UHPLHU�,QQ�FXVWRPHUV�WR�KDYH�DFFHVV�WR�VHFXUH�RYHUQLJKW�SDUNLQJ�
LQ�WKH�FDU�SDUN�RXWVLGH�RI�QRUPDO�RSHUDWLQJ�KRXUV��

�
������ 2Q���-XO\������&DSLWDO�3URJUDPPH�:RUNLQJ�*URXS�DSSURYHG�D�EXGJHW�DOORFDWLRQ�

RI� ��������� IRU� VHFXULW\� HQKDQFHPHQWV� WR� WKH�*XLQHDV� FDU� SDUN� RQ� WKH� EDVLV�
WKDW� LW� ZRXOG� EH� DQ� µLQYHVW� WR� VDYH¶�PHDVXUH� LQ� WHUPV� RI� UHGXFLQJ� DQWL�VRFLDO�
EHKDYLRXU�DQG�WKH�FRVWV�DULVLQJ��
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�
������ )ROORZLQJ� IRUPDWLRQ� RI� :HVW� 6XIIRON� 3URSHUW\� 6HUYLFHV� LQ� -XO\� ODVW� \HDU� VWHSV�

ZHUH�WDNHQ�WR�SURJUHVV�WKH�VFKHPH�ZLWK�WKH�IROORZLQJ�SURJUHVV�EHLQJ�PDGH��
• $�IXOO�PHDVXUHG�VXUYH\�RI�WKH�FDU�SDUN�ZDV�XQGHUWDNHQ���
• 'LVFXVVLRQV�ZHUH�KHOG�ZLWK�WKH�VKRSSLQJ�FHQWUH�RZQHUV��+HOLFDO�%DU�ZKR�DUH�

NHHQ� IRU� WKH� VFKHPH� WR� SURJUHVV� LQ� RUGHU� WR� HQKDQFH� WKH� VKRSSLQJ�
H[SHULHQFH�ORFDOO\��

• 'LVFXVVLRQV� ZHUH� KHOG� ZLWK� 3UHPLHU� ,QQ� WR� HVWDEOLVK� WKHLU� RQ�JRLQJ�
FRPPLWPHQW� WR�SD\� WKH�&RXQFLO� DQ� LQFRPH� WR�KDYH�DFFHVV� WR�D�QXPEHU�RI�
VHFXUH�RYHUQLJKW�SDUNLQJ�VSDFHV�IRU�WKHLU�SDWURQV��DQG�

• $�GHWDLOHG�SURSRVDO�SURGXFHG�ZLWK�FRQWUDFWRUV�DQG�FRQVXOWDQWV�WR�DVVLVW�ZLWK�
GHYHORSLQJ�D�VFKHPH�WKDW�ZLOO�GHOLYHU�LPSURYHG�SDUNLQJ�OD\RXWV��VHFXULW\�DQG�
VLJQDJH��

• :KHQ� WKLV� ZRUN� ZDV� FRQFOXGHG� LW� ZDV� FRQILUPHG� WKDW� WKHVH� LPSURYHPHQW�
ZRUNV�FRXOG�EH�FDUULHG�RXW�ZLWKLQ�WKH�FDSLWDO�EXGJHW�DOORFDWLRQ�RI������������

������ 7KH� FDU� SDUN� KDV� EHHQ� LQVSHFWHG� E\� RXU� %XLOGLQJ� 6XUYH\RU� DQG� D� �� \HDU�
PDLQWHQDQFH� SODQ� KDV� EHHQ� IRUPXODWHG� IRU� WKH� VLWH�� 7KH� LQVSHFWLRQ� KDV� QRW�
KLJKOLJKWHG�DQ\�VHULRXV�GHIHFWV�EXW�ZH�KDYH�LGHQWLILHG�VRPH�PLQRU�PDLQWHQDQFH�
LVVXHV�ZLWK�VLJQDJH�DQG�JHQHUDO�GHFRUDWLRQ��7KHUH�DUH�QR� LPPHGLDWH�FRQFHUQV�
DV�WR�WKH�RYHUDOO�VWUXFWXUDO�SHUIRUPDQFH�RI�WKH�EXLOGLQJ��+RZHYHU��DVVXPSWLRQV�
KDYH�EHHQ�PDGH� IRU� WKH� IXWXUH�DQG� WKH� WRWDO� UHYHQXH� OLDELOLW\� IRU� WKH���\HDUV�
IURP���������LV�H[SHFWHG�WR�EH�LQ�WKH�UHJLRQ�RI����������

�
������ $� IXOO� VWUXFWXUDO� DVVHVVPHQW� RI� WKH� EXLOGLQJ� ZDV� XQGHUWDNHQ� E\� 3LFN� (YHUDUG�

6WUXFWXUDO� (QJLQHHUV� DQG� SUHVHQWHG� LQ� $XJXVW� ������ 7KH� ILQGLQJV� VWDWHG� �7KH�
VWUXFWXUH�RI�WKH�FDU�SDUN�ZDV�IRXQG�WR�EH�LQ�UHDVRQDEO\�JRRG�FRQGLWLRQ�ZLWK�RQO\�
PLQRU�GHIHFWV�QRWHG���

�
������ ,W�LV�D�UHFRPPHQGDWLRQ�RI�WKH�,QVWLWXWLRQ�RI�&LYLO�DQG�6WUXFWXUDO�(QJLQHHUV�WKDW�D�

�/LIH�FDUH�SODQ��EH�IRUPXODWHG�IRU�DQ\�0XOWL�VWRUH\�&DU�3DUN�VWUXFWXUH�DQG�RXU�
PDLQWHQDQFH�SODQ�PDNHV�DOORZDQFH�IRU�WKLV�WR�EH�XQGHUWDNHQ�LQ����������7KH�
�����VWUXFWXUDO�DVVHVVPHQW�ZRXOG�IRUP�WKH�EDVLV�RI�WKLV�SODQ���

�
������ &DSLWDO� VXPV� RI� �������� HDFK� IRU� FRQFUHWH� SURWHFWLRQ�� YHKLFOH� EDUULHU�

LQVWDOODWLRQ�DQG�OLJKWLQJ� LPSURYHPHQWV�KDYH�EHHQ�LQFRUSRUDWHG� LQWR�WKH�&DSLWDO�
ZRUNV�IRUZDUG�SODQ�DV�WKH�RXWFRPHV�IURP�WKH�/LIH�&DUH�3ODQ�PD\�LGHQWLI\�VRPH�
LVVXHV� WKDW� QHHG� DGGUHVVLQJ�� ,W� LV� ZRUWK� QRWLQJ� WKDW� DQ\� FRQFUHWH� UHSDLU� DQG�
EDUULHU� LQVWDOODWLRQ�ZLOO�SURWHFW� WKH�VWUXFWXUH�DQG�H[WHQG� LWV�ZRUNLQJ� OLIH��ZKLOVW�
WKH� OLJKWLQJ� UHQHZDO� ZLOO� KDYH� D� SD\EDFN� LQ� WHUPV� RI� HQHUJ\� HIILFLHQF\� RI� ��
\HDUV��

�
���� &XUUHQW�&DU�3DUN�2SHUDWLRQV�
�
������ 7KH�*XLQHDV�FDU�SDUN�LV�FXUUHQWO\�D�VKRUW�VWD\�IDFLOLW\�SULPDULO\�WR�RIIHU�VKRSSHUV�

SDUNLQJ�IRU�WKH�DGMRLQLQJ�*XLQHDV�6KRSSLQJ�&HQWUH�DV�ZHOO�DV�RWKHU�VKRSV�ZLWKLQ�
WKH� WRZQ� FHQWUH�� 7KH� VLWH� RIIHUV� ���� VSDFHV� DUUDQJHG� RYHU� �� OHYHOV� DQG� WKH�
FXUUHQW� FKDUJHV� RIIHU� D� PD[LPXP� VWD\� RI� �� KRXUV� ZLWK� QR� UHWXUQ� ZLWKLQ� ���
KRXUV�� 7KH� RSHUDWLRQDO� �FKDUJLQJ�� KRXUV� DUH� �����DP� WR� �����SP�0RQGD\� WR�
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6DWXUGD\� ZLWK� XVH� RI� WKH� VLWH� EHLQJ� IUHH� RI� FKDUJH� RXWVLGH� WKHVH� RSHUDWLRQDO�
KRXUV��

�
������ 7KH�EXVLHVW�GD\�LV�6DWXUGD\�ZLWK�DQ�DYHUDJH�RI�������SDLG�WUDQVDFWLRQV��7KH�WRS�

GHFN��OHYHO���� LV�RSHQ�WR�WKH�HOHPHQWV�DQG�RIIHUV�����VSDFHV��D�TXDUWHU�RI�DOO�
VSDFHV�DYDLODEOH��

�
������ &XUUHQWO\�SHUPLWV�DUH�RIIHUHG�RQ�OHYHO���WR�WKH�1HZPDUNHW�5HWDLOHUV�$VVRFLDWLRQ�

IRU�DOO�GD\�SDUNLQJ�EXW�WKLV�KDV�QRW�VHHQ�D�SRVLWLYH�WDNH�XS�DQG�RQO\���SHUPLWV�
DUH� LQ�XVH�ZLWK�DQ�DYHUDJH�RFFXSDQF\�RI�DURXQG���RU����7KURXJKRXW�WKH�ZHHN�
OHYHO� �� LV� XQGHUXWLOLVHG� DQG� RFFXSDQF\� OHYHOV� WHQG� WR� EH� EHORZ�GRXEOH� ILJXUHV�
LQFOXGLQJ� WKH� SHUPLW� KROGHUV�� 2Q� 6DWXUGD\V� OHYHO� �� DYHUDJHV� MXVW� ���� SDLG�
WUDQVDFWLRQV�RYHU���KRXUV��SHDNLQJ�DW������DP�ZLWK�DURXQG����FDUV�SDUNHG�XQWLO�
�����SP�DIWHU�ZKLFK�RFFXSDQF\�GHFUHDVHV�WRZDUGV������SP��

�
�������,Q�'HFHPEHU� ����� WKH�1HZPDUNHW� FDU� SDUNV�ZHUH� SUH�DVVHVVHG� E\� 3DUN0DUN�

ZLWK�D�YLHZ�WR�JDLQLQJ�WKHLU�DFFUHGLWDWLRQ�DW�DOO�VLWHV��6RPH�RI�WKH�PRUH�QHJDWLYH�
IHHGEDFN� RI� WKH� RYHUDOO� SDUNLQJ� SRUWIROLR� ZDV� JLYHQ� LQ� WKH� DSSUDLVDO� RI� WKH�
*XLQHDV� FDU� SDUN� DQG� UHODWHG� WR� WKH� SHUFHSWLRQ� RI� VDIHW\� ZLWKLQ� WKH� VLWH� DQG�
LQYROYHG�LQWHUYLHZV�RI�FXVWRPHUV�ZKR�XVH�WKH�IDFLOLW\���

�
������ 7KH� VWDLUZHOOV�� ZKLFK� DUH� WKH� SULPDU\�PHDQV� IRU� SHGHVWULDQV� WR� QDYLJDWH� WKH�

VLWH�� ZHUH� IRXQG� WR� EH� SDUWLFXODUO\� XQDFFHSWDEOH� ZLWK� HYLGHQFH� RI� XULQDWLRQ��
JUDIILWL�� YDQGDOLVP� DQG� SRRU� OLJKWLQJ�� (OVHZKHUH�� WKH� VLWH� ZDV� DVVHVVHG� DV�
KDYLQJ�D�SRRU�SXEOLF�SHUFHSWLRQ�ZLWK�HQWU\�DFFHVV�DQG�FRQIXVLQJ�QDYLJDWLRQ�RI�
WKH� VLWH� DOVR� EHLQJ� VLJQLILFDQW� IDFWRUV� FRQWULEXWLQJ� WR� FXVWRPHU� GLVVDWLVIDFWLRQ��
:KLOVW� WKH� RWKHU� FDU� SDUNV� QHHG� VRPH� ZRUN�� WKH� *XLQHDV� LV� XQOLNHO\� WR� JDLQ�
DFFUHGLWDWLRQ�LQ�LWV�FXUUHQW�FRQGLWLRQ�DQG�ZLWKRXW�VLJQLILFDQW�LPSURYHPHQWV���

�
���� 3URSRVDO�IRU�/RQJ�6WD\�3DUNLQJ�RQ�/HYHO���
�
������ &XVWRPHU� IHHGEDFN� WR� WKH� SDUNLQJ� WHDP� VXJJHVWV� WKDW� /HYHO� �� EH� PDGH�

DYDLODEOH� IRU� ORQJ� VWD\�RU� DOO� GD\�SDUNLQJ�� HVSHFLDOO\� RQ�5DFH�'D\V�ZKHQ� ORQJ�
VWD\�SDUNLQJ�GHPDQG�LV�DW�LWV�KLJKHVW���

�
������ 7KHUH�DUH�����ORQJ�VWD\�VSDFHV�DYDLODEOH� LQ�1HZPDUNHW�DW�$OO�6DLQWV�5G�������

*URVYHQRU� <DUG� �����DQG�&KXUFK� /DQH� ������ 7KHUH� DUH� ���� VKRUW� VWD\� VSDFHV�
DYDLODEOH�LQ�1HZPDUNHW�DW�7KH�*XLQHDV�������5RXV�5G�������DQG�0DUNHW�6TXDUH�
�����EXW�WKLV�LV�UHGXFHG�WR�����RQ�7XHVGD\V�DQG�6DWXUGD\V�ZKHQ�0DUNHW�6TXDUH�
KRVWV�WKH�SURYLVLRQV�PDUNHW��2I�WKH�WRWDO�QXPEHU�RI�VSDFHV�DYDLODEOH��ORQJ�VWD\�
RIIHUV� ������ �DQG� ������ RQ� PDUNHW� GD\V��� $V� D� FRPSDULVRQ�� +DYHUKLOO� ORQJ�
VWD\�RIIHUV�������RI�RYHUDOO�VSDFHV�DQG�LQ�%XU\�6W�(GPXQGV�ORQJ�VWD\�DFFRXQWV�
IRU�������RI�SDUNLQJ�SURYLVLRQ��

�
������ 7KHUH� DUH� YDULRXV� IRUZDUG� SODQV�ZKLFK�PD\� VHH� SDUNLQJ� KDELWV� LQ�1HZPDUNHW�

FKDQJH� VLJQLILFDQWO\� LQ� WKH� IXWXUH� ±� WKH� SRWHQWLDO� FUHDWLRQ� RI� D� WRZQ� FHQWUH�
UHVLGHQW�SDUNLQJ�]RQH�DQG�WKH�GHYHORSPHQW�RI�WKH�+RPH�RI�+RUVH�5DFLQJ�9LVLWRU�
&HQWUH��%RWK� WKHVH� LQIOXHQFHV�DUH� OLNHO\� WR� LQFUHDVH� WKH�GHPDQG� IRU� ORQJ� VWD\�
SDUNLQJ�LQ�WKH�WRZQ�UDWKHU�WKDQ�VKRUW�VWD\�GHPDQG��

�
������ *LYHQ�WKH�XQGHUXWLOLVDWLRQ�RI�OHYHO���LQ�WKH�*XLQHDV�FDU�SDUN�DQG�WKH�UHODWLYH�ORZ�

DYDLODELOLW\� RI� ORQJ� VWD\� SDUNLQJ� LQ� 1HZPDUNHW�� LW� LV� UHFRPPHQGHG� WKDW� WKLV�
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VHFWLRQ� RI� WKH� FDU� SDUN� LV�PDGH� ORQJ� VWD\� DV� SDUW� RI� DQ\�ZLGHU� LPSURYHPHQW�
ZRUNV��

�
���� :DLWURVH�6����)XQGV�
�
������ 0HPEHUV� KDYH� HQTXLUHG� DERXW� WKH� SRWHQWLDO� XVH� RI� WKH� RXWVWDQGLQJ�:DLWURVH�

6���� IXQGV� IRU� FDU� SDUN� LPSURYHPHQWV� LQ� 1HZPDUNHW�� 7KLV� IXQGLQJ� LV�
VSHFLILFDOO\�IRU�WKH�SURYLVLRQ�RI� ORQJ�VWD\�SDUNLQJ��7KH�XQFRPPLWWHG�EDODQFH�RI�
WKH�:DLWURVH�VHF�����PRQLHV�LV��������������

������ 7KH�UHOHYDQW�FODXVH�LQ�WKH�:DLWURVH�VHF�����DJUHHPHQW�VWDWHV�WKDW���
���� 7KH�&RXQFLO�FRYHQDQWV�ZLWK�:DLWURVH�WKDW�VXEMHFW�WR�DQ\�FDSLWDO�VSHQGLQJ�

UHVWULFWLRQV� LPSRVHG�XSRQ� LW� IURP�WLPH�WR�WLPH� LW�ZLOO�DSSO\�WKH�FDU�SDUN�
VXEYHQWLRQ� SD\PHQW� WRZDUGV� WKH� FRVW� RI� SURYLGLQJ� DGGLWLRQDO� ORQJ� VWD\�
SXEOLF�SDUNLQJ�IDFLOLWLHV�LQ�1HZPDUNHW���

�������7KHUH�LV�QR�SD\EDFN�FODXVH�RQ�WKHVH�IXQGV�DQG�SODQQLQJ�FROOHDJXHV�FRQILUP�WKDW�
WKH�SURSRVDO�WR�XVH�WKHP�RQ�WKH�*XLQHDV�FDU�SDUN�DQG�FRQYHUW�WKH�WRS�GHFN�WR�
ORQJ�VWD\�SDUNLQJ�LV�D�VXLWDEOH�SRWHQWLDO�XVH�LQ�WKHLU�RSLQLRQ��

���� 3URSRVHG�,PSURYHPHQW�:RUNV�
������ 7KH� LPSURYHPHQWV� SURSRVHG� IRU� WKH� RULJLQDO� ��������� FDSLWDO� DOORFDWLRQ�

LQFOXGH���
�

• 6XUYH\LQJ�DQG�FRQVXOWLQJ�HQJLQHHU��
• 5DLVLQJ�DUP�EDUULHU�WR�FRQWURO�ODWH�QLJKW�DFFHVV�WR�OHYHO����
• 6OLGLQJ�JDWHV� WR� FRQWURO� YHKLFOH� HQWU\�DW� OHYHO� ��DQG�H[LW� DW� OHYHO� ��DQG�

DOVR�WR�SUHYHQW�RXW�RI�KRXUV�SHGHVWULDQ�DFFHVV��
• 5ROOHU�VKXWWHUV�WR�SUHYHQW�YHKLFOH�HQWU\�WR�OHYHO����
• 3HGHVWULDQ�HQWU\�SRLQWV�FRQWUROOHG�E\�GRRUV�DW�DOO�HQWU\�SRLQWV�ZLWK�WLPHG�

PDJORFNV�DQG�DFFHVV�FRQWURO�IRU�3UHPLHU�,QQ�JXHVWV��LI�DJUHHG���
• ,QILOO�IHQFHV�WR�SUHYHQW�DFFHVV�WKURXJK�RSHQLQJV��
• 9HKLFOH� UH�URXWLQJ� DQG� FOHDUHU� SHGHVWULDQ� SDWKZD\V� �LQFOXGLQJ� PRYLQJ�

EDUULHUV�WR�LPSURYH�YHKLFOH�PDQRHXYULQJ���
• ,PSURYHG�VLJQDJH��DQG�
• /LPLWHG�GHFRUDWLRQV��

�
������ :RUNV� WR� XSJUDGH� OLJKWLQJ� KDYH� QRW� EHHQ� LQFOXGHG� LQ� WKH� RULJLQDO� EXGJHW�

DOORFDWLRQ�EXW�FRXOG�EH�FRQVLGHUHG�RQ�DQ�µLQYHVW�WR�VDYH¶�EDVLV��,W�LV�XQGHUVWRRG�
WKDW�WKH�FDU�SDUN�OLJKWV�ZHUH�UHSODFHG�DURXQG���\HDUV�DJR��,I�WKHVH�OLJKWV�ZHUH�
WR�EH�UHSODFHG�ZLWK�/('�OLJKWLQJ�WKH�FDSLWDO�FRVW�WR�UHSODFH�LQWHUQDO�OLJKWV�ZRXOG�
EH���������EXW�ZRXOG�SD\EDFN�LQ�MXVW�����\HDUV�DQG�SURYLGH�WRWDO�UXQQLQJ�FRVW�
VDYLQJV�RYHU����\HDUV�RI������������

�
������ ,PSURYHG� &&79� ZDV� QRW� LQFOXGHG� LQ� WKH� FXUUHQW� VFKHPH� EXW� LPSURYHPHQWV�

FRXOG�EH�PDGH�IRU�DQ�HVWLPDWHG�FRVW�RI����������
�
������ 2QO\� D� OLPLWHG� DPRXQW� RI� GHFRUDWLRQ�ZDV� EHHQ� LQFOXGHG� LQ� WKH� RULJLQDO� FDSLWDO�

VFKHPH�� 7KLV� FRXOG� EH� PRUH� VLJQLILFDQWO\� LPSURYHG� DQG� FRPSOLPHQW� WKH�
LQWURGXFWLRQ� RI� ORQJ� VWD\� SDUNLQJ� WR� WKH� WRS� GHFN� IRU� DQ� HVWLPDWHG� FRVW� RI�
�����������

�
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������ 'HVLJQ�ZRUN�KDV�EHHQ� FDUULHG�RXW� IRU� WKH�PDMRU� FDU�SDUN� LPSURYHPHQW�ZRUNV�
DQG�WKH�GUDZLQJV�DUH�DWWDFKHG�LQ�WKH�IROORZLQJ�DSSHQGLFHV���

�
� *URXQG�IORRU�SODQ��;����&�����*)�� $SSHQGL[���
� )LUVW�IORRU�SODQ��;����&�����))��� $SSHQGL[���
� 7RS�IORRU�SODQ��;����&�����6)��� $SSHQGL[���
� 5DPS�DGMXVWPHQWV��;����&������ $SSHQGL[���

5DLOLQJ�LQILOO�SDQHOV��;����&������ $SSHQGL[���
�
���� 3UHPLHU�,QQ�
�
������ 6LQFH�WKLV�SURMHFW�KDV�EHHQ�UH�HVWDEOLVKHG��PHHWLQJV�KDYH�WDNHQ�SODFH�ZLWK�WKH�

PDQDJHPHQW� IURP� :KLWEUHDG� /HLVXUH� ZKR� DUH� UHVSRQVLEOH� IRU� 1HZPDUNHW�
3UHPLHU�,QQ��7KLV�GLDORJXH�KDV� LQFOXGHG�D�UHYLHZ�RI�SRWHQWLDO�GHVLJQ�SURSRVDOV�
DQG� RSWLRQV� DURXQG� RSHUDWLRQDO� PDQDJHPHQW�� 7KHVH� GLVFXVVLRQV� KDYH� DOVR�
LQFOXGHG�QHJRWLDWLRQV�DURXQG�WKH�WHUPV�RI�DQ\�DUUDQJHPHQW�ZKHUHE\�WKH�KRWHO�
SDWURQV� KDYH� H[FOXVLYH� XVH� RI� D� VHFXUH� SDUW� RI� WKH� *XLQHDV� FDU� SDUN� DIWHU�
QRUPDO�RSHUDWLQJ�KRXUV��

�
������ 7KH� SRVLWLRQ� QHJRWLDWHG� ZLWK� :KLWEUHDG� /HLVXUH� �3UHPLHU� ,QQ�� ZRXOG� VHFXUH�

LQFRPH�WR�WKH�&RXQFLO�LQ�H[FHVV�RI����������RYHU�WKH�QH[W����\HDUV�ZLWK�D�UHQW�
UHYLHZ�DW���\HDUV��

�
��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
���� $OO�RSWLRQV�KDYH�EHHQ�LGHQWLILHG�LQ�VHFWLRQ���RI�WKLV�UHSRUW��
�
��� &RPPXQLW\�LPSDFW�
�
���� &ULPH�DQG�GLVRUGHU�LPSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�$FW�������
�
������ 7KHUH� LV�VLJQLILFDQW�RSSRUWXQLW\�WKURXJK�WKH�SURSRVHG� LPSURYHPHQWV�WR�UHGXFH�

DQWL�VRFLDO� EHKDYLRXU� DQG�PDNH� WKH� IDFLOLW\�PRUH� DWWUDFWLYH� DQG�ZHOFRPLQJ� WR�
XVHUV���

�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ ,PSURYHPHQWV� WR� WKH�*XLQHDV�FDU�SDUN�ZLOO� UHGXFH� WKH�SHUFHSWLRQ�RI�SRWHQWLDO�

FULPH��SDUWLFXODUO\�IRU�HOGHUO\�DQG�IHPDOH�XVHUV�RI�WKH�IDFLOLW\��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 7KH�SURSRVHG� OLJKWLQJ�FKDQJHV�VHW�RXW� LQ�������ZLOO�PDNH�D�SRVLWLYH� LPSDFW� WR�

WKH�VXVWDLQDELOLW\�RI�WKH�IDFLOLW\��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1R�RWKHU�LPSDFWV�KDYH�EHHQ�LGHQWLILHG��
�



 7 

��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 'LVFXVVLRQV� KDYH� EHHQ� KHOG� ZLWK� :KLWEUHDG� /HLVXUH� �3UHPLHU� ,QQ�� DQG� WKH�

RSHUDWRUV�RI�WKH�*XLQHDV�6KRSSLQJ�&HQWUH��+HOLFDO�%DU��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KH�&RXQFLO� LV�FXUUHQWO\� LQFXUULQJ�UHDFWLYH�FRVWV�WR�GHDO�ZLWK�WKH�FRQVHTXHQFHV�

RI�DQW�VRFLDO�EHKDYLRXU��2IILFHUV�DUH�DOVR�IUHTXHQWO\�LQVSHFWLQJ�WKH�IDFLOLW\�ZKLFK�
KDV�VHHQ�VRPH�GHWHULRUDWLRQ��

�
���� 7KH�WRS�GHFN��OHYHO����RI�WKH�*XLQHDV�FDU�SDUN�LV�FXUUHQWO\�XQGHUXWLOLVHG�DQG�ZLOO�

FUHDWH�DGGLWLRQDO�UHYHQXHV�WKURXJK�EHLQJ�PDGH�ORQJ�VWD\��
�
��� 5LVN�RSSRUWXQLW\�DVVHVVPHQW� �SRWHQWLDO� KD]DUGV� RU� RSSRUWXQLWLHV� DIIHFWLQJ� FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

5LVN�DUHD� ,QKHUHQW� OHYHO� RI�
ULVN�
�EHIRUH�FRQWUROV��

&RQWUROV� 5HVLGXDO�ULVN�
�DIWHU�FRQWUROV��

� +LJK�0HGLXP�/RZ� � +LJK�0HGLXP�/RZ�
&ULPH�DQG�DQWL�VRFLDO�
EHKDYLRXU�LQ�WKH�
*XLQHDV�FDU�SDUN�
�DOUHDG\�RFFXUULQJ��

KLJK� 6HFXULW\�HQKDQFHPHQWV�
WKURXJK�EDUULHUV��OLJKWV��
&&79��

/RZ�

/RQJ�VWD\�SDUNLQJ�
PD\�EH�XQGHUXWLOLVHG�

0HGLXP� 3XEOLFLW\�DQG�LPSURYHG�
VLJQDJH�RQ�VLWH�

/RZ�
,QFRPH�IURP�3UHPLHU�
,QQ�IRU�XVH�RI�WKH�FDU�
SDUN�QRW�UHDOLVHG�

0HGLXP� +HDGV�RI�7HUPV�DOUHDG\�
DJUHHG�ZLWK�:KLWEUHDG�
/HLVXUH��

/RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KHUH�DUH�QR�VLJQLILFDQW�OHJDO�RU�SROLF\�LPSOLFDWLRQV��
�
���� :DUG�V��DIIHFWHG�
�
����� $OO�6DLQWV��([QLQJ��6HYHUDOV��6W�0DU\V�
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[� �� ±� 3URSRVHG� 6LWH� /D\RXW� VKRZLQJ� 3UHPLHU� ,QQ� 3DUNLQJ� DQG�*URXQG�

)ORRU�$OWHUDWLRQV��
� $SSHQGL[���±�3URSRVHG�6LWH�/D\RXW�VRZLQJ�)LUVW�)ORRU�$OWHUDWLRQV�
� $SSHQGL[���±�3URSRVHG�6LWH�/D\RXW�VKRZLQJ�5RRI�/HYHO�$OWHUDWLRQV�
� $SSHQGL[���±�3URSRVHG�$PHQGPHQWV�WR�([LVWLQJ�5DPS�
� $SSHQGL[���±�3URSRVHG�(OHYDWLRQV�VKRZLQJ�1HZ�,QILOO�3DQHOV�
�
�


