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)HDVLELOLW\�6WXG\�365

'RKHUW\�0HPRULDO�+LJK�6FKRRO

6LQFH� WKH� VXEPLVVLRQ� RI� WKH� 3'3 LQ� 6HSWHPEHU ���� WKHUH� ZDV� IXUWKHU� GHYHORSPHQW� RI LQIRUPDWLRQ��

UHODWLYH�WR�WKH�H[LVWLQJ�FRQGLWLRQV� WKDW�ZLOO� LQIRUP�RU� LPSDFW� WKH�ILQDO�HYDOXDWLRQ�RI�DOWHUQDWLYHV�� �7KLV

LQFOXGHV�WKH�IROORZLQJ LWHPV��

7KH�&LW\�UHTXHVWHG�WKDW� WKH�SURSHUW\� OLQHV� IRU� WKH�'RKHUW\�6LWH��DQG�WKH�$OWHUQDWH�VLWHV��)ROH\�

6WDGLXP�DQG�&KDQGOHU�0DJQHW�VFKRRO�EH�DGYDQFHG�DQG�PDUNHG�LQ�WKH�ILHOG�IRU�WKH�&LW\��DEXWWHUV�

DQG�WKH�LQWHUHVWHG�DGYRFDF\�JURXSV�UHYLHZ��

R 'RKHUW\ +LJK� VFKRRO� SURSHUW\� OLQH�ZDV� UHVHDUFKHG DQG� VWDNHV� VHW� DW� WKH� FRUQHUV�� WKH�

DGMDFHQW� GLVF� JROI�� H[HUFLVH� VWDWLRQV� SDWKZD\V� DQG�RWKHU� IHDWXUHV ZHUH� ILHOG� ORFDWHG�

DQG� VKRZQ�RQ� WKH EDVH� VXUYH\� GRFXPHQW�SXEOLVKHG�KHUHLQ�� 7KH�3DUN� DGYRFDWHV� KDYH�

H[SUHVVHG� FRQFHUQ�� WKDW� WKH� IHDWXUHV� QRWHG� DUH�PDLQWDLQHG�� VRPH�DUH� RQ� ODQG� RI� WKH�

SDUN��VRPH�RQ�XQGHYHORSHG�ODQG�RQ�WKH�VFKRRO�SDUFHO��'LVFXVVLRQ RQ�LQWHQW�WR�PDLQWDLQ�

WKHVH�IHDWXUHV�LV�FRYHUHG�LQ�WKH�VLWH�QDUUDWLYH�GLVFXVVLRQ�IRU�RSWLRQ�$���

R )RU WKH� )ROH\� 6WDGLXP� VLWH� WKH� &LW\� SURYLGHG� D� UHFHQW� VXUYH\� DQG� WRSRJUDSKLFDO

GRFXPHQW��DQG� WKH�SURSHUW\� OLQHV�ZHUH� UHYLHZHG��DQG�DUH� MXVW�RXWVLGH� RI� WKH�H[LVWLQJ�

IHQFH�VXUURXQGLQJ�WKH�VLWH��

R )RU�WKH�&KDQGOHU�0DJQHW�VLWH��WKH�H[LVWLQJ�SURSHUW\ OLQH�UHFRUG�VXUYH\��DQG�RWKHU�GDWD�

IURP� WKH� &LW\ ZHUH� XVHG� WR� PDUN� WKH� SURSHUW\� OLQHV� LQ� WKH� ILHOG� DW� WKH� DUHDV� RI� WKH�

SURSRVHG� ZRUN�� 7KLV LQIRUPDWLRQ� LV� VKRZQ� RQ� WKH EDVH� VXUYH\� GRFXPHQW� SXEOLVKHG�

KHUHLQ��

7KH�&LW\�6ROLFLWRU�KDV�XSGDWHG�WKH�'RKHUW\�+LJK�6FKRRO�SURSHUW\�UHYLHZ�PHPRUDQGXP�WKDW�ZDV�

SXEOLVKHG�ZLWK�WKH�3'3��DQG�LV�HQFORVHG��

)RU� WKH� DOWHUQDWH� VLWHV�� LQ WKH� 3'3 ������ $� LW� ZDV� QRWHG� WKDW� IXUWKHU LQIRUPDWLRQ� RQ� DQ\�

UHVWULFWLRQV� ZRXOG� EH UHYLHZHG�� DV� WKHVH� VLWHV� DUH� QRW� EHLQJ� IRUZDUGHG� IRU� IXUWKHU� VWXG\� QR�

IXUWKHU�LQIRUPDWLRQ�ZLOO�EH�QHHGHG�

1LWVFK�(QJLQHHULQJ�ZDV� UHTXHVWHG�DV� UHYLHZ� WKH�RYHUDOO� WUDIILF�DW� WKH�'RKHUW\�DQG�DOWHUQDWLYH�

VLWHV�� DQG� LV� SXEOLVKHG KHUHLQ�� 7KH� &LW\� ZLOO� QHHG� WR� DGGUHVV WUDIILF� FRQFHUQV� DW� WKH� )ROH\�

6WDGLXP�6LWH��DQG�WKH�&KDQGOHU�0DJQHW�6LWH�LI�WKRVH�VLWHV�DUH�VHOHFWHG��/LNHZLVH� DW�WKH�'RKHUW\�

+LJK�VFKRRO�VLWH��SHGHVWULDQ�LPSURYHPHQWV�DUH�UHFRPPHQGHG��

/DKODI�*HRWHFKQLFDO�&RQVXOWLQJ�,QF��IXUWKHU�UHYLHZHG�WKH�JHRWHFKQLFDO�GDWD�IRU�WKH�WKUHH VLWHV��

DQG� WKHLU� UDSSRUW LV� LQFOXGHG�� WKHLU� ILQGLQJV� ZHUH� FRQVLVWHQW ZLWK� ZKDW� ZDV� SXEOLVKHG� LQ� WKH�

3'3�

%HORZ LV�D�VXPPDU\�GHVFULSWLRQ�RI�DGGLWLRQDO�WHVWLQJ�UHFRPPHQGHG�IRU IXWXUH�SKDVHV�

$� JHRWHFKQLFDO� H[SORUDWLRQ� SURJUDP�� LQFOXGLQJ� WHVW� SLWV�ERULQJV� ORFDWHG� WKH� 'RKHUW\� VLWH DV�

UHFRPPHQGHG�E\�WKH�JHRWHFKQLFDO�HQJLQHHU�DQG�EDVHG�RQ�WKH�'LVWULFWޝV�3UHIHUUHG�6ROXWLRQ�� LV�

SURSRVHG�GXULQJ�WKH�6'�SKDVH��7KH�VRLOV�LQ�:RUFHVWHU�&RXQW\ KDYH�QDWXUDOO\�RFFXUULQJ�DUVHQLF

DQG� WKH� VRLOV� H[SORUDWLRQV�ZLOO� DOVR� LQFOXGH WHVWLQJ� RI� WKH� VDPSOHV� IRU� DUVHQLF� FRQWHQW� E\� WKH



06%$�0RGXOH��

)HDVLELOLW\�6WXG\�365

'RKHUW\�0HPRULDO�+LJK�6FKRRO

WHDPV�/63��DQG� UHFRPPHQGDWLRQV�ZLOO�EH�PDGH��WKH 3'3 LQFOXGHG D� IHZ� WHVWV� IURP WKH�VLWH�

�WKLV�LV�VLPLODU�DV�KDG�EHHQ�GRQH�IRU�WKH�HDUOLHU�&LW\�SURMHFWV�

/3$_$ UHFRPPHQGV�DGGLWLRQDO�WHVWLQJ�IRU�KD]DUGRXV�PDWHULDOV�DW�FRQFHDOHG�DQG�RU�LQDFFHVVLEOH�

ORFDWLRQV��PDVWLF�GDPS�SURRILQJ DW�H[WHULRU�FDYLW\�ZDOO�DVVHPEOLHV��URRILQJ�V\VWHPV��WKDW�ZHUH

QRW� DQDO\]HG GXULQJ� WKH� SUHYLRXV� KD]DUGRXV� PDWHULDOV� DVVHVVPHQW�� � 7KLV� ZRUN� VKRXOG EH

SHUIRUPHG�GXULQJ�WKH�'HVLJQ 'HYHORSPHQW SKDVH��ZKHQ�WKH�&RQVWUXFWLRQ�0DQDJHU�LV� UHWDLQHG�

DQG�FDQ�FRRUGLQDWH�WKH�ORJLVWLFV��UHSDLUV�
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'RKHUW\�0HPRULDO�+LJK�6FKRRO� )LQDO�([LVWLQJ�&RQGLWLRQV�6LWH�(YDOXDWLRQ�
'HFHPEHU����������

3DJH���RI��

������%�� ([LVWLQJ�&RQGLWLRQV��&LYLO�(QJLQHHULQJ�	�/DQGVFDSH�

���� ,1752'8&7,21�

1LWVFK� (QJLQHHULQJ� KDV� SUHSDUHG� WKLV� ([LVWLQJ� &RQGLWLRQV� 6LWH� (YDOXDWLRQ� 5HSRUW� DV� SDUW� RI� D�
0DVVDFKXVHWWV�6FKRRO�%XLOGLQJ�$XWKRULW\��06%$��0RGXOH�����)HDVLELOLW\�6WXG\�IRU�WKH�UHGHYHORSPHQW�
RI�'RKHUW\�0HPRULDO�+LJK�6FKRRO�LQ�:RUFHVWHU��0$��7KH�UHSRUW�FRUUHVSRQGV�WR�WKH�06%$�0RGXOH���
3UHIHUUHG� 6FKHPDWLF� 5HSRUW� �365�� DQG� IRFXVHV� RQ� HOHPHQWV� WKDW� UHODWH� VSHFLILFDOO\� WR� WKH� VLWH�
GHYHORSPHQW� DVSHFWV� RI� WKH� )HDVLELOLW\� 6WXG\�� UHIHUHQFLQJ� 06%$� 6HFWLRQ� ������ )���� (YDOXDWLRQ� RI�
([LVWLQJ�&RQGLWLRQV��6LWH���

���� (9$/8$7,21�2)�(;,67,1*�&21',7,216�

���� *HQHUDO�

1LWVFK�(QJLQHHULQJ�FRQGXFWHG�DQ�H[LVWLQJ�VLWH�FRQGLWLRQV�DVVHVVPHQW�IRU�WKH�'RKHUW\�0HPRULDO�+LJK�
6FKRRO�WR�HYDOXDWH�VLWH�IHDWXUHV�DQG�FKDUDFWHULVWLFV�WKDW�PD\�DIIHFW�VLWH�UHGHYHORSPHQW�DOWHUQDWLYHV��
7KH�DVVHVVPHQW�ZDV�EDVHG�RQ�UHFRUG�LQIRUPDWLRQ�SURYLGHG�WR�XV�E\�WKH�&LW\�RI�:RUFHVWHU��SUHVHQWHG�
LQ�WKH�&LW\�RI�:RUFHVWHU¶V�JUDSKLF�LQIRUPDWLRQ�V\VWHP��*,6��GDWDEDVH��SUHVHQWHG�LQ�WKH�0DVVDFKXVHWWV�
*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP��*,6���RQ�LQIRUPDWLRQ�REWDLQHG�E\�YLVXDO�VLWH�REVHUYDWLRQV�PDGH�RQ�
0D\� ���� ����� DQG� -XO\� ���� ����� E\� 1LWVFK� (QJLQHHULQJ� SHUVRQQHO�� DQG� RQ� DQ� RQ�WKH�JURXQG�
WRSRJUDSKLF�VXUYH\��GUDIW��FRPSOHWHG�E\�1LWVFK�(QJLQHHULQJ��

7KH�LQIRUPDWLRQ�SURYLGHG�E\�WKH�&LW\�RI�:RUFHVWHU�UHODWHG�WR�WKH�SURMHFW�VLWH�LQFOXGHG�EXW�LV�QRW�OLPLWHG�
WR�WKH�IROORZLQJ�GRFXPHQWV��

�� $�ODQG�DFTXLVLWLRQ�SODQ�RI�WKH�SDUFHO�GDWHG�)HEUXDU\�������:&5'�%RRN������3ODQ������
�� $� &RPPRQZHDOWK� RI� 0DVVDFKXVHWWV� 6XSUHPH� -XGLFLDO� &RXUW� 'HFUHH� GDWHG� 0DUFK� ��� �����

�:&5'�%RRN�������3DJH������GHILQLQJ�XVH�RI�WKH�SDUFHO�IRU�D�VFKRRO��UHIHUHQFLQJ�WKH�DERYH�
QRWHG�SODQ���

�� 0XQLFLSDO�XWLOLW\�UHFRUGV��DQG�
�� $VVHVVRU¶V�SDUFHO�GDWD��

���� 3K\VLFDO�&KDUDFWHULVWLFV�

/RFDWLRQ�DQG�&RQILJXUDWLRQ�

7KH�VXEMHFW�VLWH��6LWH��LV�ORFDWHG�DW�����+LJKODQG�6WUHHW�LQ�:RUFHVWHU��0$��7KH�DVVRFLDWHG�SDUFHO�LV�
OLVWHG�DV�:RUFHVWHU�$VVHVVRU¶V�2IILFH�3DUFHO�1XPEHU����,1;�������DQG�LQFOXGHV�DSSUR[LPDWHO\����
DFUHV�DQG�LV�RZQHG�E\�WKH�&LW\�RI�:RUFHVWHU�6FKRRO�'HSDUWPHQW��7KH�6LWH�LV�VLWXDWHG�RQ�WKH�VRXWK�
VLGH�RI�+LJKODQG�6WUHHW��DSSUR[LPDWHO\����¶�HDVW�RI�1HZWRQ�6TXDUH�DQG����¶�ZHVW�RI�WKH�LQWHUVHFWLRQ�
RI�+LJKODQG�6WUHHW�DQG�3DUN�$YHQXH��0$�VWDWH�5RXWHV���������$���7KH�6LWH�LV�ERXQGHG�WR�WKH�HDVW��
VRXWK��DQG�ZHVW�E\�WKH�VR�FDOOHG�³1HZWRQ�+LOO´�SRUWLRQ�RI�(OP�3DUN��7KH�6LWH�LV�JHQHUDOO\�UHFWLOLQHDU��
ZLWK�DQ�DYHUDJH�ZLGWK�RI�DSSUR[LPDWHO\����¶��QRUWK���VRXWK���DQG�DQ�DYHUDJH�OHQJWK�RI������¶��HDVW���
ZHVW���7KH�SDUFHO�IURQWDJH�RQ�KLJKODQG�6WUHHW�LV������¶�����

=RQLQJ�&RQGLWLRQV�

7KH�6LWH�LV�ORFDWHG�ZLWKLQ�WKH�56���5HVLGHQWLDO�]RQLQJ�GLVWULFW��VLQJOH�	�WZR�IDPLO\�UHVLGHQWLDO�GZHOOLQJ�
GLVWULFW�ZLWK������VI�PLQLPXP�ORW�VL]H��7KH�H[LVWLQJ�VFKRRO�XVH�LV�DOORZHG�E\�ULJKW�LQ�WKLV�GLVWULFW��1R�
SRUWLRQ�RI�WKH�6LWH�DSSHDUV�WR�EH�ORFDWHG�ZLWKLQ�RWKHU�]RQLQJ�GLVWULFWV��KLVWRULF�GLVWULFWV��RU�RWKHU�RYHUOD\�
GLVWULFWV��



'RKHUW\�0HPRULDO�+LJK�6FKRRO� )LQDO�([LVWLQJ�&RQGLWLRQV�6LWH�(YDOXDWLRQ�
'HFHPEHU����������

3DJH���RI��

(DVHPHQWV�DQG�RWKHU�3URSHUW\�/LPLWDWLRQV�

7KHUH�GR�QRW�DSSHDU�WR�EH�DQ\�HDVHPHQWV��ULJKWV�RI�ZD\��KLVWRULF�UHJLVWUDWLRQV��RU�RWKHU�HQFXPEUDQFHV�
UHODWHG�WR�XVH�RQ�WKH�6LWH��EDVHG�RQ�&LW\�RI�:RUFHVWHU�$VVHVVRU¶V�GDWD��7KH�SDUFHO�ZDV�IRUPDOO\�SDUW�
RI� (OP� 3DUN� DQG� ZDV� FRQYH\HG� WR� WKH� &LW\� RI� :RUFHVWHU� IRU� VFKRRO� XVH� LQ� ������ DV� GHILQHG� E\� D�
0DVVDFKXVHWWV�6XSUHPH�-XGLFLDO�&RXUW�'HJUHH��:&5'�%RRN�������3DJH������UHODWHG�WR�WKH�XVH�RI�
WKH�SDUFHO�E\�WKH�&LW\�RI�:RUFHVWHU�IRU�VFKRRO�XVH��%DVHG�RQ�WKH�GRFXPHQWV�SURYLGHG�WR�XV�E\�WKH�&LW\�
RI�:RUFHVWHU��WKH�H[LVWLQJ�VLWH�DSSHDUV�WR�EH�DYDLODEOH�IRU�GHYHORSPHQW���

([LVWLQJ�'HYHORSPHQW��

5RXJKO\����DFUHV�RI�WKH�6LWH�LV�GHYHORSHG�ZLWK�WKH�H[LVWLQJ�'RKHUW\�0HPRULDO�+LJK�6FKRRO��YHKLFOH�
SDUNLQJ� DQG� DFFHVV� DUHDV�� SHGHVWULDQ� ZDONV�� DQG� DWKOHWLF�SUDFWLFH� ILHOGV�� 7KH� SDYHPHQWV� DQG�
ELWXPLQRXV�FXUEV� LQ�QHDUO\�DOO�DUHDV�RI� WKH�6LWH�DUH� LQ�D�GHWHULRUDWHG�FRQGLWLRQ�DQG�H[KLELW�VLJQV�RI�
IDLOXUH�� LQFOXGLQJ�VLJQLILFDQW�FUDFNLQJ�� UDYHOLQJ��DQG�H[WHQVLYH�SDWFKLQJ��7KH�IURQW�DFFHVV�GULYH��VHH�
6LWH�$FFHVV�VHFWLRQ�EHORZ��LV�LQ�VRPHZKDW�EHWWHU�FRQGLWLRQ�WKDQ�WKH�SDYHPHQWV�LQ�RWKHU�DUHDV��

3LFWXUH����3DYHPHQW�'HWHULRUDWLRQ�
8SSHU�3DUNLQJ�/RW

3LFWXUH����3DYHPHQW�'HWHULRUDWLRQ�
(DVW�$FFHVV�'ULYH

3LFWXUH����3DYHPHQW�'HWHULRUDWLRQ� �
8SSHU�3DUNLQJ�/RW

3LFWXUH����3DYHPHQW�'HWHULRUDWLRQ�
6HUYLFH���/RDGLQJ�$UHD



'RKHUW\�0HPRULDO�+LJK�6FKRRO� )LQDO�([LVWLQJ�&RQGLWLRQV�6LWH�(YDOXDWLRQ�
'HFHPEHU����������

3DJH���RI��

6LWH�$FFHVV�DQG�3DUNLQJ�

7KH�6LWH�LV�DFFHVVHG�E\�WKUHH�FXUE�FXWV�RQ�WKH�VRXWK�VLGH�RI�+LJKODQG�6WUHHW��7KH�HDVWHUQ�PRVW�FXUE�
FXW�SURYLGHV�DFFHVV�WR�D�SDUNLQJ�DQG�VHUYLFH�DUHD�LPPHGLDWHO\�DGMDFHQW�WR�WKH�HDVW�VLGH�RI�WKH�VFKRRO�
EXLOGLQJ�DQG�WR�DQ�XSSHU�SDUNLQJ�ORW�RQ�WKH�VRXWKHDVW�SRUWLRQ�RI�WKH�GHYHORSHG�VLWH�DQG�ZKLFK�ERUGHUV�
WKH�DWKOHWLF�SUDFWLFH�ILHOGV��7KH�VRXWKHUO\�HQG�RI�WKH�XSSHU�SDUNLQJ�ORW�H[WHQGV�EH\RQG�WKH�VFKRRO�SDUFHO�
DQG�LQWR�WKH�UHPDLQLQJ�ODQG�RI�(OP�3DUN��7KLV�SRUWLRQ�RI�WKH�SDUNLQJ�ORW�LV�FRPPRQO\�VKDUHG�E\�VFKRRO�
XVHUV�DQG�E\�SDUN�XVHUV�DFFHVVLQJ�1HZWRQ�+LOO�WUDLOV��7KH�VHFRQG�FXUE�FXW�RQ�WKH�HDVW�VLGH�RI�WKH�VLGH�
RI�WKH�VLWH�LV�WKH�HQWUDQFH�WR�WKH�IURQW�DFFHVV�GULYH���EXV�ORRS�RQ�WKH�QRUWK�VLGH��PDLQ�HQWUDQFHV��RI�WKH�
VFKRRO�EXLOGLQJ��7KH�EXV�ORRS�LQWHUVHFWV�ZLWK�WKH�DFFHVV�GULYH�WR�WKH�VHUYLFH�\DUG���ORDGLQJ�DUHD�DQG�
H[LWV�WKH�VLWH�DW�WKH�ZHVWHUQ�PRVW�FXUE�FXW��6HH�WKH�7UDIILF�DQG�&LUFXODWLRQ�$VVHVVPHQW�VHFWLRQ�RI�WKLV�
UHSRUW�IRU�PRUH�GHWDLOHG�LQIRUPDWLRQ��

3HGHVWULDQV�DFFHVV�WKH�6LWH�YLD�VLGHZDONV�RQ�+LJKODQG�6WUHHW��DQG�IURP�XQSDYHG�WUDLO�FRQQHFWLRQV�WR�
(OP�3DUN��YLD�1HZWRQ�+LOO���6LGHZDONV�H[WHQG�RQWR�WKH�6LWH�IURP�+LJKODQG�6WUHHW�DW�HDFK�RI�WKH�WKUHH�
FXUE�FXWV��7KH�+LJKODQG�6WUHHW�VLGHZDON�LV�DOVR�FRQQHFWHG�WR�WKH�EXV�ORRS�E\�WZR�ZDONV�ZLWK�VWDLUZD\V��
,QWHUQDO�SHGHVWULDQ�FLUFXODWLRQ�LV�DFFRPPRGDWHG�E\�SDYHG�ZDONZD\V�DQG�VWHSV��1RQH�RI�WKH�SHGHVWULDQ�
DFFHVV�SDWKZD\V�DSSHDU�WR�FRPSO\�ZLWK�WKH�$PHULFDQ�'LVDELOLWLHV�$FW��$'$��RU� WKH�0DVVDFKXVHWWV�
$UFKLWHFWXUDO�$FFHVV�%RDUG��$$%��UHTXLUHPHQWV�RU�VSHFLILFDWLRQV��

3LFWXUH����3DYHPHQW�'HWHULRUDWLRQ�
6HUYLFH�$UHD�$FFHVV�'ULYH

3LFWXUH����3DYHPHQW�'HWHULRUDWLRQ�
(DVW�3DUNLQJ�/RW

3LFWXUH����3DYHPHQW�±�*RRG�&RQGLWLRQ�
)URQW�$FFHVV�'ULYH���%XV�/RRS

3LFWXUH����3DYHPHQW�±�*RRG�&RQGLWLRQ�
���)URQW�$FFHVV�'ULYH���%XV�/RRS�



'RKHUW\�0HPRULDO�+LJK�6FKRRO� )LQDO�([LVWLQJ�&RQGLWLRQV�6LWH�(YDOXDWLRQ�
'HFHPEHU����������

3DJH���RI��

7RSRJUDSK\�

7KH�6LWH�KDV�EHHQ�GHYHORSHG� LQ�D� WLHUHG� FRQILJXUDWLRQ� LQ� UHVSRQVH� WR� UHODWLYHO\� VWHHS� WRSRJUDSKLF�
FRQGLWLRQV��7KH�ILUVW�WLHU�LV�HOHYDWHG�DSSUR[LPDWHO\�������IHHW�IURP�+LJKODQG�6WUHHW�DQG�WKH�VHFRQG�WLHU�
LV� HOHYDWHG� URXJKO\� DQRWKHU� ��� IHHW�� 7KH� VRXWK� VLGH� RI� WKH� VHFRQG� WLHU� UHSUHVHQWV� WKH� OLPLW� RI� WKH�
GHYHORSHG�SRUWLRQ�RI�WKH�6LWH��DURXQG�(/�������������¶�XS�IURP�(/����������DW�+LJKODQG�6WUHHW��7KH�
XQGHYHORSHG� SRUWLRQ� RI� WKH� VLWH� WR� WKH� VRXWK� H[KLELWV� VWHHS� WRSRJUDSK\� DYHUDJLQJ� ����� 7KH�
DWKOHWLF�SUDFWLFH�ILHOG�RQ�WKH�HDVW�VLGH�RI�WKH�VLWH�LV�JHQHUDOO\�FRLQFLGHQW�ZLWK�WKH�XSSHU�WLHU���

7UHH�FRYHU�DQG�YHJHWDWLRQ�

9HJHWDWLRQ�RQ� WKH�GHYHORSHG�SRUWLRQ�RI� WKH�6LWH� LV�FRPSOHWHO\�FOHDUHG� IRU� ODZQ�DQG� WXUI��H[FHSW� IRU�
PLQRU� ODQGVFDSHG� DUHDV� DQG� VHYHUDO� PDWXUH� WUHHV� WKDW� UHPDLQ� IURP� WKH� SUH�GHYHORSHG� VLWH�� 7KH�
XQGHYHORSHG�DUHDV�RI�WKH�VLWH�DUH�YHJHWDWHG�ZLWK�PDWXUH�WUHH�JURZWK��PL[HG�GHFLGXRXV�DQG�FRQLIHURXV��
DQG�PRGHUDWH�WR�WKLFN�XQGHUJURZWK��

6RLOV��

%DVHG�RQ�1DWLRQDO�5HVRXUFHV�&RQVHUYDWLRQ�6HUYLFH��15&6��GDWD��WKH�VRLOV�RQ�WKH�VRXWKHUQ��XSSHU��
SRUWLRQ�RI�6LWH� FRQVLVW� RI�3D[WRQ� VRLO� DQG�DUHDV� WR� WKH�QRUWK�DUH�PDSSHG�DV�+LQFNOH\�8UEDQ�/DQG�
&RPSOH[��3D[WRQ�VRLO�FRQVLVWV�RI�JODFLDO�WLOO�DQG�W\SLFDOO\�H[KLELWV�D�VKDOORZ�UHVWULFWLYH�OD\HU�WKDW�FDQ�
UHVXOW�LQ�D�VHDVRQDO�SHUFKHG�ZDWHU�WDEOH�DQG�LV�FODVVLILHG�DV�D�+\GURORJLF�6RLO�*URXS��+6*��&�VRLO�ZLWK�
UHODWLYHO\�ORZ�SHUPHDELOLW\��+LQNOH\�VRLO� LV�PRUH�ZHOO�GUDLQHG�DQG�LV�FODVVLILHG�DV�DQ�+6*�$�VRLO�DQG�
GRHV�QRW�H[KLELW�VKDOORZ�RU�SHUFKHG�JURXQGZDWHU�FRQGLWLRQV��,W�LV�XQFOHDU�ZKHUH�WKH�WUDQVLWLRQ�EHWZHHQ�
WKHVH�WZR�VRLOV�OLHV�RQ�WKH�6LWH��DV�WKH�DUHD�EHWZHHQ�WKHVH�WZR�PDSSHG�VRLOV�KDV�EHHQ�GHYHORSHG�IRU�
WKH�VFKRRO��,Q�JHQHUDO��WKH�VRLOV�DUH�QRW�OLNHO\�WR�UHSUHVHQW�D�VLJQLILFDQW�GHYHORSPHQW�FRQVWUDLQW�LQ�WHUPV�
RI�EHDULQJ�FDSDFLW\��ZRUNDELOLW\��JURXQGZDWHU�PDQDJHPHQW��RU�HURVLRQ��$OWKRXJK�GLVWXUEDQFH�RI� WKH�
FXUUHQWO\� XQGHYHORSHG� VRXWKHUQ� VORSHV� RI� WKH� 6LWH� FRXOG� UHVXOW� LQ� VHDVRQDO� KLJK� JURXQGZDWHU�
PDQDJHPHQW�QHHGV��1LWVFK�(QJLQHHULQJ�QRWHG�GXULQJ�RXU�VLWH�YLVLW�VHYHUDO�DUHDV�EHWZHHQ�WKH�WZR�WLHUV�
IRU�WKH�VFKRRO�EXLOGLQJ�ZKHUH�OHGJH�ZDV�DSSDUHQW�DW�WKH�JURXQG�VXUIDFH��

(QYLURQPHQWDO�5HVRXUFHV�DQG�+\GURORJ\�

7KHUH�GR�QRW�DSSHDU�WR�EH�DQ\�ZHWODQG�UHVRXUFH�DUHDV�RU�RWKHU�HQYLURQPHQWDOO\�VHQVLWLYH�DUHDV�RQ�RU�
ZLWKLQ�FORVH�SUR[LPLW\�WR�WKH�6LWH��7KHUH�DUH�QR�UDUH�VSHFLHV��1+(63�GHVLJQDWHG��KDELWDWV��RU�YHUQDO�

3LFWXUH����([SRVHG�/HGJH��DSSDUHQW� 3LFWXUH�����([SRVHG�/HGJH��DSSDUHQW��



'RKHUW\�0HPRULDO�+LJK�6FKRRO� )LQDO�([LVWLQJ�&RQGLWLRQV�6LWH�(YDOXDWLRQ�
'HFHPEHU����������

3DJH���RI��

SRROV�RQ�RU�GLUHFWO\�DGMDFHQW�WR�WKH�6LWH��7KH�6LWH�LV�QRW�ZLWKLQ�QRU�GLUHFWO\�DGMDFHQW�WR�DQ\�)(0$�IORRG�
KD]DUG�DUHDV���

���� ([LVWLQJ�6LWH�8WLOLWLHV�

6WRUP�'UDLQDJH�

7KH�6LWH�LQFOXGHV�D�FRQYHQWLRQDO�FORVHG�SLSH�UXQRII�FROOHFWLRQ�DQG�FRQYH\DQFH�V\VWHP�WKDW�FRQVLVWV�
RI�D�VHULHV�RI�FDWFK�EDVLQV�DQG�FRQQHFWLQJ�VWUXFWXUHV�DQG�SLSHV��7KH�RQ�VLWH�V\VWHP�FRQYH\V�FROOHFWHG�
UXQRII�JHQHUDWHG�E\�WKH�GHYHORSHG�DUHDV�RI�WKH�6LWH��DV�ZHOO�DV�WKH�QRUWKHUO\�IDFH�RI�1HZWRQ�+LOO��WR�
WKH�PXQLFLSDO�VXUIDFH�GUDLQDJH�V\VWHP�LQ�+LJKODQG�6WUHHW��7KH�PXQLFLSDO�VXUIDFH�GUDLQ� LQ�+LJKODQG�
6WUHHW�LV�DQ���´�SLSH�DW�D�UHODWLYHO\�IODW������IW�IW�VORSH�WRZDUG�1HZWRQ�6TXDUH�WR�WKH�ZHVW��

1LWVFK� (QJLQHHULQJ� LV� QRW� DZDUH� RI� DQ\� UHSRUWHG� GHILFLHQFLHV� LQ� WKH� VWRUPZDWHU� FROOHFWLRQ� DQG�
FRQYH\DQFH�V\VWHP��+RZHYHU��LW�LV�XQOLNHO\�WKDW�WKH�V\VWHP�PHHWV�FXUUHQW�PXQLFLSDO�VWDQGDUGV�LQ�WHUPV�
RI�PXQLFLSDO�RU�VWDWH�VWRUPZDWHU�TXDOLW\�PDQDJHPHQW�VWDQGDUGV��

6DQLWDU\�6HZHUDJH�

6DQLWDU\�VHZDJH�JHQHUDWHG�E\�WKH�H[LVWLQJ�VFKRRO�EXLOGLQJ�LV�GLVFKDUJHG�YLD�WZR�VHSDUDWH�FRQQHFWLRQV��
WR�D���´�VDQLWDU\�VHZHU�PDLQ�LQ�+LJKODQG�6WUHHW��7ZR�VHULHV�RI�SLSHV�DQG�VWUXFWXUHV�WKDW�H[WHQG�IURP�
WKH�HDVW�DQG�ZHVW�HQGV�RI�WKH�H[LVWLQJ�EXLOGLQJ�FROOHFW�DQG�FRQYH\�VHZDJH��ERWK�VHULHV�FRQQHFW�WR�WKH�
+LJKODQG�6WUHHW�V\VWHP�ZLWK��´�GLDPHWHU�$V�LV�WKH�DGMDFHQW�VXUIDFH�GUDLQ��WKH�VDQLWDU\�VHZHU�PDLQ�LV�
UHODWLYHO\�IODW�ZLWK�DQ�DYHUDJH�VORSH�LQ�WKH�YLFLQLW\�RI�WKH�VFKRRO�RI������IW�IW��GLUHFWO\�IORZ�WRZDUG�1HZWRQ�
6TXDUH� WR� WKH�ZHVW��1LWVFK�(QJLQHHULQJ�KDV�QRW� UHFHLYHG� UHFRUG�GRFXPHQWV�RI� WKH�RQ�VLWH�VDQLWDU\�
VHZHU�VWUXFWXUHV�RU�SLSH�URXWLQJ��EXW�QR�GHILFLHQFLHV�LQ�WHUPV�RI�IORZ�RU�FDSDFLW\�FRQGLWLRQV�KDYH�EHHQ�
UHSRUWHG��'XULQJ�RXU�VLWH�YLVLW�ZH�GLG�QRW�REVHUYH�DQ�H[WHULRU�JUHDVH�WUDS�IURP�WKH�VFKRRO�NLWFKHQ���

:DWHU�

5HFRUG�GRFXPHQWV�LQGLFDWH�WKDW�GRPHVWLF�ZDWHU�DQG�ILUH�SURWHFWLRQ�VHUYLFHV�DUH�SURYLGHG�WR�WKH�6LWH�
YLD�D���´�ORZ�VHUYLFH�ZDWHU�PDLQ�LQ�+LJKODQG�6WUHHW��7KH�ZDWHU�PDLQ�ZDV�LQVWDOOHG�LQ������DQG�ZDV�
FOHDQHG�DQG�OLQHG�LQ�������6HUYLFHV�IURP�WKH�PDLQ�LQFOXGH�D�FRQQHFWLRQ�RQ�WKH�ZHVW�VLGH�RI�WKH�6LWH�
WKDW�SURYLGHV�ZDWHU�WR�WKUHH�VLWH�K\GUDQWV��DQG�D�FRQQHFWLRQ�RQ�WKH�HDVW�VLGH�WKDW�SURYLGHV�ZDWHU�WR�
WKUHH�VLWH�K\GUDQWV�DQG�LQFOXGHV�DQ�RQ�VLWH�EUDQFK�WKDW�FRQQHFWV�WR�WKH�VFKRRO�EXLOGLQJ��7KH�HDVW�DQG�
ZHVW�ZDWHU�VHUYLFHV�DUH�QRW�LQWHUFRQQHFWHG��QRW�ORRSHG���7KH�EXLOGLQJ�GRPHVWLF�ZDWHU�VHUYLFH�PHWHU�LV�
ORFDWHG�RQ�WKH�VRXWK�VLGH���HDVW�HQG�RI�WKH�ORZHU�VFKRRO�EXLOGLQJ�WLHU��

1DWXUDO�*DV��

$�QDWXUDO�JDV�PHWHU�ZDV�REVHUYHG�LQ�WKH�VDPH�YLFLQLW\�DV�WKH�ZDWHU�VHUYLFH�FRQQHFWLRQ�QRWHG�DERYH��
RQ�WKH�VRXWK�VLGH���HDVW�HQG�RI�WKH�ORZHU�VFKRRO�EXLOGLQJ�WLHU��7KH�JDV�VHUYLFH�FRQQHFWLRQ�DW�+LJKODQG�
6WUHHW� LV� QHDU� WKH� HDVWHUQ� FXUE� FXW� IRU� WKH� EXV� ORRS� GULYHZD\�� 6HH� QDUUDWLYHV� E\� WKH� SURMHFW�
0HFKDQLFDO�(OHFWULF�3OXPELQJ�FRQVXOWDQWV�IRU�LQIRUPDWLRQ�RQ�H[LVWLQJ�JDV�VHUYLFH�FRQGLWLRQV��

(OHFWULFDO�

(OHFWULFDO�VHUYLFH�LV�SURYLGHG�WR�WKH�6LWH�YLD�XQGHUJURXQG�FRQGXLW��6HUYLFH�H[WHQGV�RQWR�WKH�VLWH�DW�D�
SDG�PRXQWHG�KLJK�YROWDJH�VZLWFK�ORFDWHG�WR�WKH�HDVW�RI�WKH�HDVWHUQ�PRVW�VLWH�FXUE�FXW��(OHFWULF�VHUYLFH�
H[WHQGV�IURP�WKH�VZLWFK�WR�D�SDG�PRXQWHG�WUDQVIRUPHU� ORFDWHG�DW�WKH�HDVW�VLGH�RI�WKH�ORZHU�VFKRRO�
EXLOGLQJ� WLHU�� DGMDFHQW� WR� WKH� HDVW� SDUNLQJ� ORW�� 6HH� QDUUDWLYHV� E\� WKH� SURMHFW�
0HFKDQLFDO�(OHFWULF�3OXPELQJ�FRQVXOWDQWV�IRU�LQIRUPDWLRQ�RQ�H[LVWLQJ�HOHFWULF�VHUYLFH�FRQGLWLRQV��

7HOHFRP�

6HH� QDUUDWLYHV� E\� WKH� SURMHFW� 0HFKDQLFDO�(OHFWULF�3OXPELQJ� FRQVXOWDQWV� IRU� LQIRUPDWLRQ� RQ� H[LVWLQJ�
WHOH�FRPPXQLFDWLRQV�VHUYLFH�FRQGLWLRQV��



'RKHUW\�0HPRULDO�+LJK�6FKRRO� )LQDO�([LVWLQJ�&RQGLWLRQV�6LWH�(YDOXDWLRQ�
'HFHPEHU����������

3DJH���RI��

���� 7UDIILF�DQG�&LUFXODWLRQ�

�6HH�DOVR�1LWVFK�(QJLQHHULQJ¶V�7UDIILF�$VVHVVPHQW�0HPRUDQGXP�XQGHU�6HFWLRQ�������'���E����
1LWVFK�(QJLQHHULQJ�FRQGXFWHG�D�VLWH�YLVLW�RQ�0D\����������WR�REVHUYH�WKH�H[LVWLQJ�WUDIILF�FLUFXODWLRQ�
DQG�TXHXH�OHQJWKV�RQ�DGMDFHQW�VWUHHWV�GXULQJ�GURS�RII�DQG�SLFN�XS�SHULRGV��DV�ZHOO�DV�WKH�SDUNLQJ�
XWLOL]DWLRQ�DW�WKH�H[LVWLQJ�'RKHUW\�0HPRULDO�+LJK�6FKRRO��%HFDXVH�WKLV�DVVHVVPHQW�IRFXVHV�VWULFWO\�
RQ�WKH�LVVXHV�DERYH��WUDIILF�RSHUDWLRQV�DUH�VHFRQGDU\�WR�WKH�JRDOV�RI�WKH�UHSRUW�DQG�WKHUHIRUH�ZH�GLG�
QRW�FROOHFW�$XWRPDWLF�7UDIILF�5HFRUGHU��$75��FRXQWV�RU�7XUQLQJ�0RYHPHQW�&RXQWV��70&��DQG�DQ�
HYDOXDWLRQ�RI�URDGZD\�DQG�LQWHUVHFWLRQ�FDSDFLW\�DQDO\VHV�DQG�WUDIILF�VLJQDO�ZDUUDQWV�ZDV�QRW�
SHUIRUPHG��1LWVFK�(QJLQHHULQJ�REVHUYHG�WKH�VLWH�FLUFXODWLRQ�DVVRFLDWHG�ZLWK�WKH�ZHHNGD\�PRUQLQJ�
GURS�RII��ZHHNGD\�DIWHUQRRQ�SLFN�XS��DQG�JHQHUDO�TXHXH�OHQJWKV�DURXQG�WKH�VFKRRO�VLWH���7KH�
REVHUYDWLRQ�RFFXUUHG�GXULQJ�VXQQ\�FRQGLWLRQV�ZLWK�D�WHPSHUDWXUH�RI����GHJUHHV����

'RKHUW\�0HPRULDO�+LJK�6FKRRO�6LWH�$FFHVV�DQG�(JUHVV�

7KH�VFKRRO�LV�DFFHVVHG�XVLQJ�WKUHH�FXUE�FXWV�RQ�+LJKODQG�6WUHHW���7KH�HDVWHUQ�PRVW�FXUE�FXW�
SURYLGHV�DFFHVV�WR�WKH�WZR�PDLQ�SDUNLQJ�ORWV�DW�WKH�VFKRRO��7KH�RWKHU�WZR�FXUE�FXWV�SURYLGH�DFFHVV�
WR�WKH�PDLQ�RIILFH��WKH�YLVLWRU�SDUNLQJ�DQG�D�WKLUG�SDUNLQJ�ORW��7KH\�DOVR�DUH�XVHG�PDLQO\�IRU�WKH�EXV�
GURS�RII�DQG�SLFN�XS���

'RKHUW\�0HPRULDO�+LJK�6FKRRO�7UDIILF�&LUFXODWLRQ�DQG�3LFN�XS�'URS�RII�

3OHDVH�UHIHU�WR�WKH�PDS�WKDW�IROORZV�WKH�7DEOHV�IRU�DFWXDO�FRXQW�ORFDWLRQV��

7DEOH���±�'RKHUW\�6FKRRO�'URS�2II�4XDQWLW\
7LPH���

0RYHPHQW �� �� �� �� �� �� ���
�'URS�RII��

��
�'URS�RII��

�����$0�
�����$0�

��� ��� ����
���%XVHV��

���
���%XVHV��

�� �� ��� ���

�����$0��
�����$0�

��� ��� ���
���%XVHV��

���
���%XV��

��� �� �� ��

�����$0�
�����$0�

��� ��� ���
���%XV��

���
���%XV��

��� �� ��� ��

�����$0�
�����$0�

�� �� ��
���%XV��

��
���%XV��

�� �� �� ��

727$/�
���� ��� ���

���%XVHV��
����

���%XVHV��
��� �� ��� ���

7DEOH���±�'RKHUW\�6FKRRO�3LFN�8S�4XDQWLW\
7LPH���

0RYHPHQW �� �� �� �� �� �� ���
�3LFNXS��

��
�3LFNXS��

�����30�
�����30�

�� �� ���
���%XVHV��

��
���%XV��

�� �� ��� ��

�����30��
�����30�

�� �� ��
���%XVHV��

��
���%XV��

�� �� ��� ���

�����30�
�����30�

�� �� ��
���%XV��

��
���%XV��
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�����30�
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7UDIILF�&LUFXODWLRQ�&RXQW�/RFDWLRQ�0DS�
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'HFHPEHU����������

3DJH���RI��

([LVWLQJ�0RUQLQJ�'URS�RII�&LUFXODWLRQ��

7KH�'RKHUW\�0HPRULDO�+LJK�6FKRRO�WUDIILF�DUULYHV�DW�+LJKODQG�6WUHHW�IURP������$0�WKURXJK������$0���
7KH�SDUHQWV�DUULYH�DW�+LJKODQG�6WUHHW�IURP�HDVW�DQG�ZHVW�WR�GURS�RII�WKHLU�VWXGHQWV�DORQJ�WKH�FXUE�RQ�
ERWK�VLGHV�RI�+LJKODQG�6WUHHW���%XVHV�DUULYH�DW�WKH�PDLQ�HQWUDQFH�GULYHZD\�WKURXJK�+LJKODQG�6WUHHW�
WR�GURS�RII�VWXGHQWV�IURP������$0�WKURXJK������$0���$�WRWDO�RI�IRXUWHHQ�EXVHV�GURS�RII�VWXGHQWV�DW�
WKH�VFKRRO��

([LVWLQJ�$IWHUQRRQ�3LFN�XS�&LUFXODWLRQ��

7KH�'RKHUW\�0HPRULDO�+LJK�6FKRRO�WUDIILF�DUULYHV�DW�+LJKODQG�6WUHHW�IURP������30�WKURXJK������30���
7KH�SDUHQWV�DUULYH�DW�+LJKODQG�6WUHHW�IURP�HDVW�DQG�ZHVW�DQG�SDUN�DORQJ�WKH�FXUE�RQ�ERWK�VLGHV�RI�
+LJKODQG�6WUHHW�DQG�ZDLW�WR�SLFN�XS�WKHLU�VWXGHQWV��:H�REVHUYHG�TXHXH�OHQJWKV�RI�DSSUR[LPDWHO\�����
IHHW�RQ�ERWK�VLGHV�RI�+LJKODQG�6WUHHW�GXULQJ�WKH�DIWHUQRRQ�SLFN�XS�WLPH��%XVHV�DUULYH�DW�WKH�PDLQ�
HQWUDQFH�GULYHZD\�WKURXJK�+LJKODQG�6WUHHW�WR�SLFN�XS�VWXGHQWV�IURP������30�WKURXJK������30���$�
WRWDO�RI�IRXUWHHQ�EXVHV�SLFN�XS�VWXGHQWV�DW�WKH�VFKRRO��

'RKHUW\�0HPRULDO�+LJK�6FKRRO�3DUNLQJ�6XSSO\�DQG�'HPDQG�

1LWVFK�(QJLQHHULQJ�SHUIRUPHG�D�SDUNLQJ�VXSSO\�DQG�GHPDQG�FRXQW�RQ�0D\������������7KH�XWLOL]DWLRQ�
RI�WKH�ORWV�ZDV�WDNHQ�DW������$0����

/RW�$��)DFXOW\�6WXGHQW��
�
�
�
�
�

/RW�%��6WXGHQW��
�
�
�
�
�

/RW�&��)DFXOW\�6WDII��
�
�
�
�

/RW�'��)DFXOW\�6WDII��
�
�
�
�
�
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���� 'HYHORSPHQW�&RQVWUDLQWV�

&HUWDLQ�SK\VLFDO�FKDUDFWHULVWLFV�RI�WKH�6LWH�UHSUHVHQW�GHYHORSPHQW�FRQVWUDLQWV�DQG�RU�VLJQLILFDQW�
UHGHYHORSPHQW�FRVW�IDFWRUV�LQFOXGLQJ�WKH�IROORZLQJ��

3DYHPHQWV�

1HDUO\�DOO�WKH�ELWXPLQRXV�SDYHPHQW�RQ�WKH�6LWH�LV�LQ�D�SRRU�IDLOLQJ�FRQGLWLRQ��8QGHU�DQ\�
UHGHYHORSPHQW�VFHQDULR��DOO�SDYHG�DUHDV�DQG�FXUEV�DIIHFWHG�E\�WKH�SURMHFW�DUH�OLNHO\�WR�UHTXLUH�
FRPSOHWH�UHSODFHPHQW��H[FHSW�IRU�SRUWLRQV�RI�WKH�IURQW�DFFHVV�GULYH���EXV�ORRS��

7RSRJUDSK\�

$Q\�UHGHYHORSPHQW�RU�UHXVH�VFHQDULR�IRU�WKH�6LWH�ZRXOG�QHHG�WR�FRQVLGHU�WKH�LPSOLFDWLRQV�RI�WKH�
H[LVWLQJ�WRSRJUDSK\��([SDQVLRQ�RI�WKH�FXUUHQWO\�GHYHORSHG�SRUWLRQ�RI�WKH�6LWH�ZLOO�UHTXLUH�H[WHQVLYH�
HDUWK�PRYLQJ��SUREDEOH�UHWDLQLQJ�ZDOO�FRQVWUXFWLRQ��DQG�SRVVLEOH�OHGJH�UHPRYDO���

6WRUPZDWHU�0DQDJHPHQW�6\VWHP�

%HFDXVH�WKH�6LWH�LV�VXEMHFW�WR�WKH�&LW\�RI�:RUFHVWHU�:HWODQG�3URWHFWLRQ�%\ODZ��DQ\�VXEVWDQWLDO�VLWH�
FRQVWUXFWLRQ�ZRXOG�UHTXLUH�FRPSOLDQFH�ZLWK�WKH�0DVVDFKXVHWWV�'HSDUWPHQW�RI�(QYLURQPHQWDO�
3URWHFWLRQ�6WRUPZDWHU�0DQDJHPHQW�6WDQGDUGV��SHU�WKH�UHTXLUHPHQWV�RI�WKH�PXQLFLSDO�E\ODZ�
UHJXODWLRQV���$V�VXFK��LW�LV�OLNHO\�WKDW�XSJUDGH�DQG�RU�UHSODFHPHQW�RI�WKH�PRVW��LI�QRW�DOO��RI�WKH�
H[LVWLQJ�GUDLQDJH�LQIUDVWUXFWXUH�ZLOO�EH�UHTXLUHG�XQGHU�PRVW�SRWHQWLDO�UHGHYHORSPHQW�VFHQDULRV��

6DQLWDU\�6HZHU�6HUYLFH�

$OWKRXJK�QR�GHILFLHQFLHV�KDYH�EHHQ�UHSRUWHG��WKH�VHUYLFH�FRQQHFWLRQ�SLSHV�DSSHDU�WR�FRQVLVW�RI�
YLWULILHG�FOD\�SLSHV�DQG�VKRXOG�EH�YLGHR�LQVSHFWHG�XQGHU�DQ\�UHGHYHORSPHQW�VFHQDULR��)XUWKHU��
LQVWDOODWLRQ�RI�DQ�H[WHULRU�JUHDVH�WUDS�ZLOO�EH�UHTXLUHG�IRU�QHZ�FRQVWUXFWLRQ�RI�WKH�6LWH��DQG�PD\�EH�
UHTXLUHG�IRU�D�UHQRYDWLRQ�SURMHFW��GHSHQGLQJ�RQ�WKH�H[WHQW�RI�WKH�UHQRYDWLRQ��6KRXOG�WKLV�V\VWHP�
HOHPHQW�EH�QHFHVVDU\�IRU�D�UHQRYDWLRQ�SURMHFW��PRGLILFDWLRQ�RI�WKH�LQWHULRU�EXLOGLQJ�SOXPELQJ�V\VWHP�
FRXOG�EH�UHTXLUHG�WR�IDFLOLWDWH�VHSDUDWLRQ�RI�NLWFKHQ�VDQLWDU\�ZDVWH�SLSLQJ��
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