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$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�� 
&RQWLQXH�WR�LQQRYDWH�RXU�DSSURDFK�WR�ZDVWH�PDQDJHPHQW�WR�EXLOG�RQ�RXU�

VWUHQJWKV�DQG�PD[LPLVH�FRPPHUFLDO�DQG�RWKHU�RSSRUWXQLWLHV�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�� 
0DLQWDLQ�DQG�HQKDQFH�RXU�JUHHQ�DUHDV�DFURVV�WKH�'LVWULFW��DLPLQJ�WR�VHFXUH�
*UHHQ�)ODJ�VWDWXV�IRU�4XHHQ�(OL]DEHWK�3DUN��'\VDUW�3DUN�DQG�RWKHU�UHOHYDQW�

DUHDV�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�� 
:RUN�SURDFWLYHO\�ZLWK�(QYLURQPHQW�6.�WR�GHOLYHU�KLJK�TXDOLW\�VHUYLFHV�DQG�

PD[LPLVH�FRPPHUFLDO�RSSRUWXQLWLHV�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�� 
:RUN�ZLWK�WKH�/LQFROQVKLUH�:DVWH�3DUWQHUVKLS�WR�UHGXFH�ZDVWH�DQG�IXUWKHU�

LPSURYH�UHF\FOLQJ�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�� 
5HFRJQLVH�WKH�FKDQJHV�LQ�HQYLURQPHQWDOO\�IULHQGO\�PRGHV�RI�WUDQVSRUW�DQG�

VHHN�WR�ZRUN�ZLWK�RWKHUV�WR�DGDSW�UHTXLUHG�LQIUDVWUXFWXUH�� 

 

$�FOHDQ�DQG�VXVWDLQDEOH�HQYLURQPHQW�� %XLOG�D�QHZ��PRGHUQ�GHSRW�ZKLFK�LV�ILW�IRU�WKH�IXWXUH�� 

 



WĂŐĞ�Ϯϰ 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

$FWLRQ�� 
&RQWLQXH�WR�LQQRYDWH�RXU�DSSURDFK�WR�ZDVWH�PDQDJHPHQW�WR�EXLOG�RQ�RXU�VWUHQJWKV�DQG�PD[LPLVH�FRPPHUFLDO�DQG�RWKHU����������

RSSRUWXQLWLHV�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�:DVWH�	�&OLPDWH�&KDQJH����������������������������������������

DQG�'HSXW\�&KLHI�([HFXWLYH�� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

&RQWLQXLQJ�WR�GHYHORS�RXU�RIIHU�EH\RQG�VWDWXWRU\�PLQLPXPV�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

1XPEHU�RI�JDUGHQ�ZDVWH�
ELQV�� 

������ <HDU�(QG ������  
        

��*URZWK��*DUGHQ�:DVWH�
6HUYLFH� 

���JURZWK�LQ�
\HDU 

4XDUWHUO\ ����� 
    

&RPPHUFLDO�ZDVWH�����������
FXVWRPHUV� 

%DVHOLQH�IRU�
JURZWK 

4XDUWHUO\ ��� 
    

&RPPHQWDU\��� 

&RPPHUFLDO�:DVWH�%UHDNGRZQ������FXVWRPHUV�KDYH�ELQV�����KDYH�MXVW�EDJV�DQG�WKH�UHPDLQLQJ����XVH�ERWK�� 

 

&XUUHQW�����
6WDWXV� 

4��������� 



WĂŐĞ�Ϯϱ 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�� 
4��������� 4���������� 

 �   �  

$FWLRQ�� 0DLQWDLQ�DQG�HQKDQFH�RXU�JUHHQ�DUHDV�DFURVV�WKH�'LVWULFW��DLPLQJ�WR�VHFXUH�*UHHQ�)ODJ�VWDWXV�IRU�4XHHQ�(OL]DEHWK�3DUN��'\VDUW�

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�DQG�'LUHFWRU�RI�*URZWK�	�&XOWXUH� 0HDVXUHG�� $QQXDO 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

3XEOLF�VDWLVIDFWLRQ�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
4��������� 4���������� 

3XEOLF�VDWLVIDFWLRQ�IURP����
YLVLWRUV��:\QGKDP��3DUN� 

���� $QQXDO  ��� 
 �   �  

3XEOLF�VDWLVIDFWLRQ�IURP�����
YLVLWRUV��4XHHQ�(OL]DEHWK�

���� $QQXDO ��� 
  

*UHHQ�)ODJ�VWDWXV� 

0DLQWDLQ�*UHHQ�)ODJ�
VWDWXV�IRU�:\QGKDP�
3DUN�DQG�VHFXUH�
*UHHQ�)ODJ�VWDWXV�IRU�
4XHHQ�(OL]DEHWK�3DUN�� 

$QQXDO $FKLHYHG 

  
&RPPHQWDU\���7KH�SRVVLEOH�UHDVRQ�IRU�VOLSSDJH�RQ�SXEOLF�VDWLVIDFWLRQ�IRU�4XHHQ�(OL]DEHWK�3DUN�LV�GXH�WR�WKH�&RYLG�WHVW�IDFLOLW\�SUHYHQWLQJ�XVH�
RI�WKH�FDU�SDUN��&RYLG�LQ�JHQHUDO�PD\�KDYH�LQIOXHQFHG�UHVXOWV� 

,Q������*UHHQ�+HULWDJH�DFFUHGLWDWLRQ�ZDV�DOVR�VHFXUHG�IRU�:\QGKDP�3DUN��*UHHQ�IODJ�VWDWXV�DZDUGHG�WR�ERWK�:\QGKDP�DQG�4XHHQ�(OL]DEHWK�
3DUNV�������*UHHQ�)ODJ�UHVXOWV�ZLOO�EH�DQQRXQFHG�LQ�2FWREHU�-�DOO���IRUPDO�SDUNV�DUH�SUHSDUHG�IRU�DVVHVVPHQW�ZLWK�WKH�DLP�WR�DFKLHYH�JUHHQ�
IODJ�VWDWXV�DW�'\VDUW�3DUN�� 

6WDWXV�+LVWRU\� 



WĂŐĞ�Ϯϲ 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

$FWLRQ�� :RUN�SURDFWLYHO\�ZLWK�(QYLURQPHQW�6.�WR�GHOLYHU�KLJK�TXDOLW\�VHUYLFHV�DQG�UXQ�LQ�D�ILQDQFLDOO\�VXVWDLQDEOH�ZD\��� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�DQG�'LUHFWRU�RI�*URZWK�	�&XOWXUH� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

+LJK�SHUIRUPLQJ�DQG�FRPPHUFLDOO\�VXFFHVVIXO�FRPSDQ\�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

&OLHQW�VLGH�UHSRUWLQJ�FULWHULD 7%& 4XDUWHUO\  - 
        

&RPPHQWDU\���$�UHYLVHG�JURXQGV�PDLQWHQDQFH�VSHFLILFDWLRQ�DQG�FRQWUDFW�LV�LQ�GHYHORSPHQW��,Q�WKH�LQWHULP�PRQWKO\�PRQLWRULQJ�RI�WKH�FRQWUDFW�
LV�LQ�SODFH�RQ�DQ�RQJRLQJ�EDVLV��WKH�VSHFLILFV�RI�WKLV�PHDVXUH�ZLOO�EH�GHYHORSHG�IXUWKHU�LQ�OLQH�ZLWK�WKH�QHZ�VSHFLILFDWLRQ� 

7KLV�DFWLRQ�KDV�EHHQ�KLJKOLJKWHG�IRU�IXUWKHU�DWWHQWLRQ�LQ�WKH�DQQXDO�UHYLHZ�WDNLQJ�SODFH�LQ�2FWREHU������� 

&XUUHQW�
6WDWXV� 

4��������� 



WĂŐĞ�Ϯϳ 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

$FWLRQ�� :RUN�ZLWK�WKH�/LQFROQVKLUH�:DVWH�3DUWQHUVKLS�WR�UHGXFH�ZDVWH�DQG�IXUWKHU�LPSURYH�UHF\FOLQJ�� 

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�:DVWH�	�&OLPDWH�&KDQJH�DQG�'HSXW\�&KLHI�����������

([HFXWLYH�� 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

/:3�ZLGH�VXFFHVV�LQ�LPSURYLQJ�/LQFROQVKLUH
V�ZDVWH�SHUIRUPDQFH�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 

5HVLGXDO�ZDVWH�WRQQHV�SHU�
�����KRXVHKROGV�� 

����W������
KRXVHKROGV 

4XDUWHUO\ ����  
        

&RQWULEXWLRQ�WR�LQFUHDVLQJ�WKH�
SURSRUWLRQ�RI�UHF\FOLQJ��DV�VHW�

RXW�LQ�WKH�/:3�VWUDWHJ\�� 
!����� <HDU�(QG ������ 

    

5HGXFHG�QRQ-WDUJHW�UHF\FODEOH�
PDWHULDOV�LQ�WKH�UHF\FOLQJ�

VWUHDP�� 
���� <HDU�(QG ����� 

    
&RPPHQWDU\��� 

7KH�SURSRUWLRQ�RI�QRQ-UHF\FODEOH�PDWHULDOV�DUH�XQGHU�WKH�WDUJHWHG�OLPLW�IRU�4����+RZHYHU��WKLV�PD\�EH�WKH�UHVXOW�RI�D�FKDQJH�LQ�PHWKRGV�LQVWLJDWHG�E\�������
/LQFROQVKLUH�&RXQW\�&RXQFLO�IROORZLQJ�RYHU�WKH�DFFXUDF\�RI�WKH�VDPSOLQJ�FDUULHG�RXW�E\�WKHLU�FRQWUDFWRU��&RQWLQXHG�SURJUHVV�ZLWK�UHGXFLQJ�WKLV�ILJXUH�LV�����
H[SHFWHG�� 

)ROORZLQJ�WKH�&RYLG-���UHF\FOLQJ�DQG�ZDVWH�GLVSRVDO�KDELWV�DUH�JUDGXDOO\�UHWXUQLQJ�WR�QRUPDO��5HVLGXDO�:DVWH�SHU�+RXVHKROG�ILJXUHV�QRZ�ZLWKLQ�WDUJHW�����
YROXPH�IRU�4XDUWHU���DQG�WKH�UHF\FOLQJ�SURSRUWLRQ�\HDU�WR�GDWH�ILJXUH�LV�ZLWKLQ�VWDWLVWLFDO�FRQILGHQFH�OLPLWV�� 

7KH�/LQFROQVKLUH�:DVWH�3DUWQHUVKLS�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�VHHN�WR�SURPRWH�WKH�SULQFLSOHV�RI�WKH�ZDVWH�KLHUDUFK\�WR�µUHGXFH��UHXVH��UHF\FOH�DQG��������
UHFRYHU��HQHUJ\�IURP�ZDVWH�¶� �$GGLWLRQDOO\�FXUUHQW�SHUIRUPDQFH�LV�XQGHUSLQQHG�E\�VWURQJ�JUHHQ�ZDVWH�FROOHFWLRQ�SHUIRUPDQFH�ZKLFK�LV�DQWLFLSDWHG�WR��������
FRQWLQXH�LQWR�WKH�QHZ�\HDU� 

&XUUHQW�����

4��������� 



WĂŐĞ�Ϯϴ 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

$FWLRQ�� 5HFRJQLVH�WKH�FKDQJHV�LQ�HQYLURQPHQWDOO\�IULHQGO\�PRGHV�RI�WUDQVSRUW�DQG�VHHN�WR�ZRUN�ZLWK�RWKHUV�WR�DGDSW�UHTXLUHG��������������

5HVSRQVLEOH�3RVW�� 
7KH�&DELQHW�0HPEHU�IRU�:DVWH�	�&OLPDWH�&KDQJH�DQG�'LUHFWRU�RI�+RXVLQJ�	�

3URSHUW\ 
0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

8QGHUVWDQGLQJ�RI�GHPDQG�IRU�(OHFWULF�9HKLFOH�&KDUJLQJ�3RLQWV�DQG�RWKHU�LQIUDVWUXFWXUH�UHTXLUHPHQWV�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 
1XPEHU�RI�PLOHV�JHQHUDWHG ������ 4XDUWHUO\  ������         

&DUERQ�7RQQHV�VDYHG ��7RQQHV 4XDUWHUO\ ���     

&RPPHQWDU\��� 

1XPEHU�RI�PLOHV�JHQHUDWHG�LV�DQ�DSSUR[LPDWH�ILJXUH�EDVHG�RQ�HQHUJ\�XVH�IURP�WZHOYH�HOHFWULF�YHKLFOH�FKDUJH�SRLQWV�LQ�6RXWK�.HVWHYHQ�'LVWULFW�
&RXQFLO�FDU�SDUNV��7KHUH�KDV�EHHQ�D�GLVWLQFW�LQFUHDVH�LQ�PLOHV�WUDYHOOHG�LQ�WKLV�UHSRUWLQJ�\HDU��UHODWLQJ�WR�LQFUHDVHG�XSWDNH�RI�(9&3V�DQG�UH�
PRYDO�RI�WUDYHO�UHVWULFWLRQV�LQ�WKH�SHULRG�DV�D�UHVXOW�RI�WKH�FRYLG-���SDQGHPLF� 

7KH�FDUERQ�VDYHG�UHODWHV�WR�PLOHV�WUDYHOOHG�ZKLFK�ZRXOG�RWKHUZLVH�EH�FRPSOHWHG�LQ�D�SHWURO�RU�GLHVHO�YHKLFOH��DQG�DUH�QRW�LQFOXGHG�ZLWKLQ�WKH�
&RXQFLO
V�RSHUDWLRQDO�FDUERQ�IRRWSULQW��7KLV�UHSRUWLQJ�\HDU�VHHV�DQ�LQFUHDVH�LQ�FDUERQ�VDYHG�LQ�OLQH�ZLWK�WKH�LQFUHDVH�LQ�PLOHV�WUDYHOOHG� 

7KH�RYHUDOO�XSWDNH�UHPDLQV�ORZ�DFURVV�WZHOYH�HOHFWULF�YHKLFOH�FKDUJH�SRLQWV�LQ�6RXWK�.HVWHYHQ�'LVWULFW�&RXQFLO�FDU�SDUNV��:H�FRQWLQXH�WR�PRQL�
WRU�XSWDNH�FORVHO\�WR�XQGHUVWDQG�FKDQJH�LQ�GHPDQG�IRU�WKHVH�IDFLOLWLHV� 

&XUUHQW�����

4��������� 

&KDUJLQJ�3RLQW�8WLOLVDWLRQ�
3HUFHQWDJH 

��� 4XDUWHUO\ ����� 
    



WĂŐĞ�Ϯϵ 
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.3,�,'�� $�&OHDQ�	�6XVWDLQDEOH�(QYLURQPHQW�� 

6WDWXV�� 
4��������� 4��������� 4��������� 4��������� 

        

$FWLRQ�� %XLOG�D�QHZ��PRGHUQ�GHSRW�ZKLFK�LV�ILW�IRU�WKH�IXWXUH�� 

5HVSRQVLEOH�3RVW�� 7KH�&DELQHW�0HPEHU�IRU�+RXVLQJ�	�3URSHUW\�DQG�&KLHI�)LQDQFH�2IILFHU� 0HDVXUHG�� 4XDUWHUO\ 

:KDW�GRHV�6XFFHVV�/RRN�
/LNH�� 

'HOLYHU\�RI�D�QHZ�GHSRW�� 

0HDVXUH� 7DUJHW� 7DUJHW�3HULRG� $FKLHYHG� 
6WDWXV�+LVWRU\ 

4��������� 4��������� 4��������� 
'HVLJQ�DQG�FRVWV�DSSURYDO 4��������� <HDU�(QG 4���������          

%XGJHW�DSSURYDO 4��������� <HDU�(QG 1R     
3ODQQLQJ�DSSOLFDWLRQ��������

VXEPLVVLRQ�DQG�DSSURYDO 
4��������� <HDU�(QG 2Q�7DUJHW 

    

3URFXUHPHQW 4��������� <HDU�(QG 
'HSHQGHQW�RQ�

DERYH�     

&RQVWUXFWLRQ�FRPPHQFHG 4��������� <HDU�(QG 
'HSHQGHQW�RQ�

DERYH�     

&RQVWUXFWLRQ�&RPSOHWLRQ ������� <HDU�(QG 
'HSHQGHQW�RQ�

DERYH�     
&RPPHQWDU\���$�GHVLJQ�WHDP�KDYH�EHHQ�DSSRLQWHG�E\�WKH�&RXQFLO�DQG�KDYH�EHHQ�ZRUNLQJ�DW�WKH�OD\RXWV�IRU�WKH�SURSRVHG�VLWH�DW�7XUQSLNH�
&ORVH��)HDVLELOLW\�UHSRUWV�DQG�FRQFHSWV�KDYH�EHHQ�FRVWHG�DQG�DQ�RSWLRQV�DSSUDLVDO�FRPSOHWHG��7KH�SURMHFW�LV�QRZ�DW�5,%$�6WDJH���DQG�GHWDLOHG�
GHVLJQV�KDYH�EHHQ�FRPPHQFHG�DQG�WKH�DLP�LV�IRU�WKH�SODQQLQJ�DSSOLFDWLRQ�IRU�WKH�VLWH�EH�VXEPLWWHG�LQ�$XWXPQ�������3UH-DSSOLFDWLRQ�PHHWLQJV�
KDYH�EHJXQ�ZLWK�WKH�SODQQLQJ�GHSDUWPHQW�� 

,W�LV�SURSRVHG�WKDW�DQ�HQDEOLQJ�FRQWUDFW�IRU�WKH�FLYLOV�ZRUNV�UHTXLUHG�WR�UHPHGLDWH�WKH�7XUQSLNH�&ORVH�VLWH�VKRXOG�EH�LQYHVWLJDWHG�IXUWKHU�WR�KDYH�D�
VLWH�SUHSDUDWLRQ�ZRUNV�FRPSOHWHG�SULRU�WR�DQ\�FRQVWUXFWLRQ�RQ�WKH�VLWH��&RVWV�DUH�EHLQJ�VRXJKW�IRU�WKHVH�ZRUNV��'HWDLOHG�UHSRUWV�ZLOO�EH�SUHVHQWHG�
WR�WKH�&RPPLWWHH�DW�WKHLU�QH[W�PHHWLQJ�� 

&XUUHQW�����
6WDWXV� 

4��������� 


