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7KH� RZQHU� RI� D� WUXFNLQJ� WHUPLQDO� KDG�
FRQFHUQV� DERXW� WKH� SHUIRUPDQFH� RI�
SDYHPHQW� SODFHG� RYHU� IRXU� \HDUV� DJR���
7KHVH� FRQFHUQV� ZHUH� EDVHG� RQ�
REVHUYHG� GDPDJH� FRQGLWLRQV� RQ� VLWH�
VXFK� DV� SDYHPHQW� FUDFNLQJ� DQG�
FRQFUHWH�EUHDNV��DFFHOHUDWHG�ZHDU�DQG�
WHDU�� DQG� ODUJH� V\VWHPDWLF� GHSUHVVLRQV�
LQ� SDYHPHQW�� 6RPH� RI� WKH� VXVSHFWHG�
FDXVHV� IRU� WKHVH� GDPDJH� FRQGLWLRQV�
ZHUH� YDULDWLRQV� LQ� DVSKDOW� WKLFNQHVV�� D�
VWRQH� VXEEDVH� RI� YDU\LQJ� WKLFNQHVV��
DQG�DQ� LPSURSHUO\� LQVWDOOHG�EDVH�XQGHU�
FRQFUHWH�SDGV�DW�ORDGLQJ�GRFN�DUHDV��,Q�
RUGHU� WR� HYDOXDWH� WKH� SDYHPHQW�
SHUIRUPDQFH�0($�FRQGXFWHG�DQ�RQ-VLWH�
LQYHVWLJDWLRQ� LQ� DGGLWLRQ� WR� DQ�
HYDOXDWLRQ� RI� GHVLJQ� DQG� FRQVWUXFWLRQ�
UHTXLUHPHQWV�� DVSKDOW�� FRQFUHWH��
VXEEDVH�� DQG� VXEJUDGH� VSHFLILFDWLRQV��
SDVW� DQG� IXWXUH� SHUIRUPDQFH� RI�
IDFLOLWLHV�� DQG� ODERUDWRU\� WHVWLQJ�� 7KH�
VLWH� LQYHVWLJDWLRQ�FRQVLVWHG�RI�VLWH�ZLGH�
PDSSLQJ� RI� GLVWUHVV� LQ� DVSKDOW� DQG�
FRQFUHWH� SDGV�� )DOOLQJ� :HLJKW�
'HIOHFWRPHWHU� �):'�� WHVWV� WR� DVVHVV�
SDYHPHQW� VWUXFWXUDO� SURSHUWLHV�� DQG�
GULOOLQJ�� VDPSOLQJ�� DQG� ODE� WHVWLQJ� RI�
SDYHPHQW�DQG�VXEVWUXFWXUH� 
 
$Q� LQWHJUDO� SDUW� RI� WKH� DQDO\VHV�
LQYROYHG� SHUIRUPLQJ� WKH� )DOOLQJ�:HLJKW�
'HIOHFWRPHWHU� �):'�� WHVWLQJ�� ):'�
WHVWLQJ�FRQVLVWV�RI�YHUWLFDOO\� ORDGLQJ�WKH�
SDYHPHQW� VWUXFWXUH� DQG�PHDVXULQJ� KRZ�PXFK� LW� GHIOHFWV�� 7KLV� WHVW� GDWD� FDQ� DFWXDOO\� TXDQWLI\� WKH�
FDSDFLW\�RI�WKH�SDYHPHQW�DQG�VXEVWUXFWXUH�WR�GHWHUPLQH�LWV�SUHVHQW�VWUXFWXUDO�FRQGLWLRQ�DQG�ZKHWKHU�LW�
PHHWV�GHVLJQ�H[SHFWDWLRQV� 
 
7KH�):'�XQLW�DQG�VHWXS�LV�VKRZQ�LQ�)LJXUHV���DQG����7KH�SULQFLSDO�ILQGLQJV�RI�WKH�VLWH�LQYHVWLJDWLRQ�
LQGLFDWHG�� WKH�SURSHUW\�RZQHU¶V�FRQWUDFWHG�JHRWHFKQLFDO�HQJLQHHULQJ�ILUP�PLVFODVVLILHG�WKH�GRPLQDQW�
VRLO�W\SH�DV�PRVWO\�FOD\H\�VLOW��ZKLFK�DFWXDOO\�FRQWUDGLFWHG�WKHLU�RZQ�PHFKDQLFDO�JUDGDWLRQ�WHVWV�WKDW�
VKRZ�VLOW�DV�WKH�VPDOOHVW�VRLO�IUDFWLRQ�SUHVHQW��7KH�DFWXDO�GRPLQDQW�VXEJUDGH�PDWHULDOV�ZHUH�VDQGLHU�
WKDQ�FRQVLGHUHG�LQ�WKH�GHVLJQ�DQG�� LQ�IDFW��SURYLGHG�PRUH�VXSSRUW�WKDQ�WKH�GHVLJQ�DQWLFLSDWHG��7KLV�
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$%287� 0($��0DULQR�(QJLQHHULQJ�$VVRFLDWHV�� ,QF��IRFXVHV�RQ�HQJLQHHULQJ�UHVHDUFK��SUDFWLFH�DQG�
H[SHUW�HYDOXDWLRQV�DQG�LV�OLFHQVHG�LQ��5�VWDWHV�LQ�WKH�8�6��2XU�SURMHFWV�SULPDULO\�KDYH�DQ�HPSKDVLV�
RQ� *HRWHFKQLFDO� (QJLQHHULQJ�� KRZHYHU�� ZH� DOVR� KDYH� VLJQLILFDQW� H[SHULHQFH� LQ� SURMHFWV� LQYROYLQJ�
WUDQVSRUWDWLRQ�� VXEVLGHQFH� HQJLQHHULQJ�� ODERUDWRU\� WHVWLQJ�� WUDLQLQJ�� DQG� JHRSK\VLFDO� H[SORUDWLRQ��
*HQQDUR�*��0DULQR��3K�'��� 3�(���'�*(� LV� SUHVLGHQW� DQG� SULQFLSDO� HQJLQHHU� RI�0DULQR�(QJLQHHULQJ�
$VVRFLDWHV�� ,QF��� DQG�KDV� EHHQ� D� OLFHQVHG�SURIHVVLRQDO� HQJLQHHU� VLQFH� ������7R� REWDLQ� DGGLWLRQDO�
LQIRUPDWLRQ�RQ�0($��RQH�FDQ�DOVR�YLVLW�RXU�ZHEVLWH�DW�ZZZ�PHDFRUSRUDWLRQ�FRP� 

 

)25�025(� ,1)250$7,21��7KHUH�LV�D�VLJQLILFDQW�DPRXQW�RI�DGGLWLRQDO�LQIRUPDWLRQ�WKDW�LV�DYDLODEOH�
RQ�WKH�DERYH�VXEMHFW��)RU�PRUH�LQIRUPDWLRQ��SOHDVH�FRQWDFW�MEA DW�WKH�DGGUHVV�OLVWHG�EHORZ� 
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2WKHU�(QJLQHHULQJ�83'$7(6�RI�,QWHUHVW� 

83'$7(����6RLO�3URYLGHV�3RRU�5RDG�&RQVWUXFWLRQ�6XSSRUW 

83'$7(�����,QYHVWLJDWLRQ�RI�D�5RDGZD\�)DLOXUH 

83'$7(�����$VSKDOW�4XDOLW\�,QYHVWLJDWLRQ 

W\SH� RI�PLVFODVVLILFDWLRQ� FDQ� JUHDWO\� LPSDFW� WKH� VXSSRUW� FDSDFLW\� RI� WKH� SDYHPHQW�� $OVR�� WKH� VRLOV�
VXEJUDGH� PRLVWXUH� ZDV� YHU\� VLPLODU� WR� WKRVH� DW� WKH� WLPH� RI� FRQVWUXFWLRQ� DQG� ZHUH� DGHTXDWHO\�
FRPSDFWHG��7KH�DUHDV�RI�KHDY\-GXW\�DVSKDOW�ZHUH�VXVSHFWHG�RI�EHLQJ�LQDGHTXDWH��EXW�):'�WHVWLQJ�
IRXQG� WKDW� WKH�RYHUDOO�H[LVWLQJ�FDSDFLW\�RI�SODFHG�+RW�0L[�$VSKDOW��+0$��ZDV�VWLOO�JUHDWHU� WKDQ�WKH�
GHVLJQHG�H[SHFWDWLRQV� 
 
$�FRPSOHWH�JHRWHFKQLFDO�DQG�SDYHPHQW�LQYHVWLJDWLRQ�RI�WKH�VLWH�UHVXOWHG�LQ�WKH�IROORZLQJ�ILQGLQJV� 
 
· 0RLVWXUH� FRQWHQWV� RI� WKH� VRLOV� VXEJUDGH� KDYH� QRW� FKDQJHG� RYHU� D� SHULRG� RI� DOPRVW� ILYH� \HDUV�

LQGLFDWLQJ� WKDW� WKHUH� LV�SURSHU�GUDLQDJH��7KHUHIRUH�� WKHUH�ZDV�QR�VLJQLILFDQW� ORVV�RI� WKH�VXSSRUW�
VRLO� 

· 6XEJUDGH�VRLOV�ZHUH�FRPSDFWHG�WR�ORFDO�'27�UHTXLUHPHQWV�RI�����ZLWK�+RW�0L[�$VSKDOW��+0$���
DQG�VXEEDVH�WKLFNQHVVHV�DOVR�PHW�WKHVH�UHTXLUHPHQWV� 

· 7UDIILF�YROXPH�JRLQJ�WKURXJK�WKH�IDFLOLW\�ZDV�RULJLQDOO\�GHVLJQHG�IRU�����WUXFNV�SHU�GD\��EXW�LW�ZDV�
HVWLPDWHG�WR�DFWXDOO\�EH�DW�����WUXFNV�SHU�GD\�RU�PRUH��7KLV�GLIIHUHQFH�LQ�GDLO\�WUDIILF�YROXPHV�FDQ�
JUHDWO\�LPSDFW�SDYHPHQW�VXUIDFH�FKDUDFWHULVWLFV��WH[WXUH��VPRRWKQHVV���DV�ZHOO�DV�SDYHPHQW�DQG�
PDWHULDO�EHKDYLRU��'HVSLWH�WKH�RYHUORDGLQJ�RI�WUDIILF�YROXPHV��WKH�SDYHPHQW�UHPDLQHG�IXQFWLRQDO�
DIWHU�QHDUO\�ILYH�\HDUV�RI�XVH� 

· ):'�WHVWLQJ�GHWHUPLQHG�WKDW�WKH�VWUXFWXUDO�FKDUDFWHULVWLFV�RI�WKH�OLJKW-GXW\�DQG�KHDY\-GXW\�+0$�
SDYHPHQW�DUHDV�H[FHHGHG�WKH�GHVLJQ�FDSDFLW\�HYHQ�DIWHU�DOPRVW�ILYH�\HDUV�RI�XVH� 

· 7UXFNHUV� ZHUH� UHVWLQJ� WUXFN� GROOLHV� GLUHFWO\� RQ� SDYHPHQWV� ZKLFK� FDXVHG� GHSUHVVLRQV�� DQG�
H[FHVVLYH�WUXFN�ZDVKLQJ�GRQH�RQ�DVSKDOW�VXUIDFHV�FDXVHG�DQ�DFFHOHUDWLRQ�RI�DVSKDOW�KDUGHQLQJ�
DQG�FUDFNLQJ�GXH�WR�WKH�FKHPLFDOV�XWLOL]HG�LQ�WKDW�SURFHVV� 

 
)URP� WKHVH� ILQGLQJV�� LW� ZDV� GHWHUPLQHG� WKDW� DOO� GDPDJHV� DQG� DFFHOHUDWHG� ZHDU� DQG� WHDU� RQ� WKH�
WUXFNLQJ� IDFLOLW\� ZHUH� PDLQO\� FDXVHG� E\� XQDQWLFLSDWHG� � IDFLOLW\� WUDIILF� YROXPH� DQG� QRW� SHUIRUPLQJ�
URXWLQH� SDYHPHQW� PDLQWHQDQFH�� ,W� LV� LPSRUWDQW� WR� QRWH� WKDW� IDFLOLWLHV� XQGHU� FRQVWDQW� WUDIILF� DQG�
ORDGLQJ� FRQGLWLRQV� PXVW� EH� SURSHUO\� GHVLJQHG� ZLWK� UHDVRQDEOH� WUDIILF� YROXPH� HVWLPDWHV� DQG� EH�
PDLQWDLQHG�RQ�D�URXWLQH�EDVLV�LQ�RUGHU�WR�IXQFWLRQ�SURSHUO\�DQG�ODVW�IRU�WKH�HVWLPDWHG�GHVLJQ�OLIH� 
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