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�7KLV�UHSRUW�LV�D�NH\�GHFLVLRQ��7KLV�UHSRUW�KDV�EHHQ�VXEMHFW�
WR�DSSURSULDWH�QRWLFH�RI�SXEOLFDWLRQ�XQGHU�WKH�&RXQFLO¶V�
$FFHVV�WR�,QIRUPDWLRQ�5XOHV���
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�
5HSRUW� RI� WKH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV��
*RYHUQDQFH�DQG�3HUIRUPDQFH��

&$%�������
�
$66(7� 0$1$*(0(17� 3/$1� 5(9,(:� ±� ���� 287)$//� &277$*(6�� /$85($7(�
6&+22/�52$'��1(:0$5.(7 �.H\�'HFLVLRQ�5HIHUHQFH��-$1�������
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�V��
�
���� 7KH� &RXQFLO� RZQV� ���� 2XWIDOO� &RWWDJHV� ZKLFK� DUH� ORFDWHG� RQ� D� VLWH� RI�

DSSUR[LPDWHO\������DFUHV���$OO���FRWWDJHV�DUH�QRZ�HPSW\���7KH�&RXQFLO�KDV�QR�
IXUWKHU� XVH� IRU� ���� 2XWIDOO� &RWWDJHV� DQG� WKHVH� DUH� QRZ� VXUSOXV� WR� VHUYLFH�
UHTXLUHPHQWV�RI�WKH�&RXQFLO��

�
���� ,Q�OLQH�ZLWK�DVVHW�PDQDJHPHQW�SUDFWLFH��D�UDQJH�RI�RSWLRQV�IRU�WKH�IXWXUH�XVH�RI�

WKH� ODQG�DQG�EXLOGLQJV�KDYH�EHHQ�FRQVLGHUHG��ZKLFK� LQFOXGHV�KRXVLQJ�� FUqFKH��
LQGXVWULDO��YHWHULQDU\�VXUJHU\�DQG�VFKRRO��

�
���� 7KH� 6FKRROV� 2UJDQLVDWLRQ� 5HYLHZ� KDV� UHVXOWHG� LQ� D� QHHG� IRU� 6XIIRON� &RXQW\�

&RXQFLO� WR�SURYLGH�DGGLWLRQDO�SULPDU\�SODFHV� LQ�1HZPDUNHW�� � /DXUHDWH�3ULPDU\�
6FKRRO�KDV�EHHQ�LGHQWLILHG�DV�RQH�ORFDWLRQ�ZKHUH�WKH�VFKRRO�PD\�EH�H[SDQGHG���
7KH�2XWIDOO�&RWWDJHV�VLWH�FRXOG�IRUP�DQ�H[WHQVLRQ�WR�WKH�VFKRRO�DQG�LQ�SULQFLSOH�
LQWHUHVW�WR�DFTXLUH�WKH�&RXQFLO�ODQG�KDV�EHHQ�FRQILUPHG�E\�WKH�FRXQW\�FRXQFLO��

�
���� 7KLV� UHSRUW� FRQVLGHUV� KRZ� WKH� ODQG�PD\� EH� VROG�� LQ� WKH� FLUFXPVWDQFHV� RI� WKH�

SDUWLFXODU�LQWHUHVWV�DQG�XVHV�LGHQWLILHG�DQG�SURSRVHV��XVLQJ�WKH�SURYLVLRQV�RI�WKH�
*HQHUDO� 'LVSRVDO� &RQVHQW� ����� LI� QHFHVVDU\�� WR� JLYH� SULRULW\� WR� DOORZ� WKH�
H[SDQVLRQ�RI�/DXUHDWH�6FKRRO��

�
�
�
��� ,W�LV�UHFRPPHQGHG�WKDW�&DELQHW��
� �
���� 'HFODUHV� ���� 2XWIDOO� &RWWDJHV�� 1HZPDUNHW� VXUSOXV� WR� &RXQFLO�

UHTXLUHPHQWV��
�
���� *LYH� 6XIIRON� &RXQW\� &RXQFLO� D� WLPH� OLPLWHG� RSSRUWXQLW\� WR�PDNH� WKHLU�

EHVW� RIIHU� IRU� ���� 2XWIDOO� &RWWDJHV� WR� HQDEOH� H[SDQVLRQ� RI� /DXUHDWH�
6FKRRO�WKURXJK�QHJRWLDWLQJ�D�SXUFKDVH�RU�DFFHSWDEOH�ODQG�VZDS��

�
���� � �,I�D�VDWLVIDFWRU\�GHDO�FDQQRW�EH�DJUHHG� LQ�D�UHDVRQDEOH�WLPHVFDOH�ZLWK�

6XIIRON�&RXQW\�&RXQFLO�� WKH�GLVSRVDO�E\� LQIRUPDO�WHQGHU�EH�XQGHUWDNHQ�
WR�WKH� LQWHUHVWV� LGHQWLILHG� LQ�WKLV�UHSRUW�DQG�DQ\�RWKHU�VXLWDEOH�SDUWLHV�
WKDW�FRPH�IRUZDUG��

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

(FRQRPLF�*URZWK�±�E\�PDNLQJ�D�&RXQFLO�DVVHW�DYDLODEOH�WKURXJK�D�VDOH�WR�D�
WKLUG�SDUW\�ZKRVH�XVH�ZLOO�SRWHQWLDOO\�DLG�HFRQRPLF�JURZWK�LQ�1HZPDUNHW��
�
(IILFLHQW� DQG�(IIHFWLYH�&RXQFLO� ±� E\� UHGXFLQJ� WKH� UHYHQXH� FRVWV� DVVRFLDWHG�
ZLWK�KDYLQJ�WR�GHDO�ZLWK�VHFXULW\�DQG�WKH�FRQVHTXHQFHV�RI�DQWL�VRFLDO�EHKDYLRXU��
$OVR��E\�GHULYLQJ�D�FDSLWDO�UHFHLSW�IRU�WKH�DVVHW�ZKLFK�LV�RI�QR�ORQJHU�XVH�WR�WKH�
&RXQFLO��

�
��� .H\�LVVXHV�
�
���� %DFNJURXQG�
�
������ 7KH� &RXQFLO� RZQV� ���� 2XWIDOO� &RWWDJHV� ZKLFK� DUH� ORFDWHG� RQ� D� VLWH� RI�

DSSUR[LPDWHO\� ����� DFUHV�� � 7KH� QHW� GHYHORSDEOH� DUHD�� H[FOXGLQJ� D� EURDG�
XQDGRSWHG�SHGHVWULDQ�ZD\� IURP�:LOOLH�6QDLWK�5RDG�� LV�DURXQG������DFUH�� �7KH�
RZQHUVKLS�SODQ�LV�DWWDFKHG�DV�DSSHQGL[����EDVHG�RQ�WKH�/DQG�5HJLVWU\�WLWOH��

�
������ 7KH�SDUFHO�RI�ODQG�WR�WKH�IURQW�RI�WKH�FRWWDJHV��H[WHQGLQJ�WR�:LOOLH�6QDLWK�5RDG�

ZDV�VROG�LQ������WR�WKH�DGMRLQLQJ�FRPSDQ\�RQ�WKH�ZHVWHUQ�VLGH��'LDVPD�/WG���,W�
LV�FXUUHQWO\�XQXVHG�� �/DQG�WR�WKH�HDVW� LV�RZQHG�E\�8QLVXUJH�,QWHUQDWLRQDO�DQG�
KDV�EHHQ�GHYHORSHG�UHFHQWO\�DV���PRGHUQ�XQLWV���7KH�VLWH�DOVR�DGMRLQV�/DXUHDWH�
&RPPXQLW\� 3ULPDU\� 6FKRRO�� � 9HKLFXODU� DFFHVV� WR� 2XWIDOO� &RWWDJHV� LV� IURP�
/DXUHDWH�6FKRRO�5RDG��DFFHVVHG�IURP�([QLQJ�5RDG��

�
������ :LWK� WKH�H[FHSWLRQ�RI� WKH�DGMRLQLQJ�VFKRRO�SOD\LQJ� ILHOGV�DQG� WKH�XQGHYHORSHG�

IURQWDJH�ODQG��WKH�&RWWDJHV�DUH�VXUURXQGHG�E\�LQGXVWULDO�XQLWV��
�
���� &XUUHQW�SRVLWLRQ�
�
������ $OO� �� FRWWDJHV� DUH� QRZ� HPSW\�� WKH� ILQDO� WHQDQW� OHDYLQJ� LQ� 0D\� ������ � 7KH�

VHUYLFHV� KDYH� EHHQ� GLVFRQQHFWHG�� WKH� SURSHUWLHV� KDYH� EHHQ� FOHDUHG� DQG� DOO�
ZLQGRZV�KDYH�EHHQ�ERDUGHG�XS���7KH�&RXQFLO�KDV�KLUHG�KLJK�VHFXULW\�VKXWWHUV�WR�
VHFXUH� DOO� WKH� RSHQLQJV� LQ� WKH� EXLOGLQJ� DQG� WKH� FRVW� LV� LQ� H[FHVV� RI� ����� SHU�
PRQWK��SOXV�WKH�FRVW�RI�ZHHNO\�LQVSHFWLRQV�DQG�HPHUJHQF\�FDOO�RXWV���7KHUH�KDV�
EHHQ�WKHIW�RI�OHDG�IURP�WKH�URRI�DQG�UHSHDWHG�EUHDN�LQV���,W�ZRXOG�WKHUHIRUH�EH�
EHQHILFLDO�WR�WU\�DQG�UHOHDVH�WKH�&RXQFLO�IURP�WKLV�OLDELOLW\�DV�VRRQ�DV�SRVVLEOH��

�
������ 7KH� &RXQFLO� KDV� QR� IXUWKHU� XVH� IRU� ���� 2XWIDOO� &RWWDJHV� DQG� WKHVH� DUH� QRZ�

VXUSOXV�WR�VHUYLFH�UHTXLUHPHQWV�RI�WKH�&RXQFLO��
�
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���� +LJKZD\V�FRQVLGHUDWLRQV�
�
������ 7KH�&RXQFLO� ODQG�DYDLODEOH�WR�FUHDWH�D�VHSDUDWH�DFFHVV�IURP�:LOOLH�6QDLWK�5RDG�

LV� RQO\� ZLGH� HQRXJK� IRU� D� SHGHVWULDQ� DQG� F\FOHZD\�� � $FFHVV� IRU� DQ\�
GHYHORSPHQW�ZRXOG�WKHUHIRUH�KDYH�WR�EH�IURP�/DXUHDWH�6FKRRO�5RDG���$OWKRXJK�
/DXUHDWH�6FKRRO�5RDG�LV�DGRSWHG�KLJKZD\�DV�IDU�DV�WKH�ERXQGDU\�RI�WKH�2XWIDOO�
&RWWDJHV�VLWH��LW�LV�D�SRRU�VLQJOH�FDUULDJHZD\�RI�DURXQG����P�IRU�DSSUR[LPDWHO\�
���P� IURP� /DXUHDWH� *DUGHQV�� DQG� LW� KDV� QR� VXUIDFH� IRRWSDWK� RU� OLJKWLQJ���
$GGLWLRQDOO\�� WKHUH� DUH� HOHFWULFLW\� SRVWV� DORQJ� WKH� URDG�� FRQWDLQHG� LQ� WKH�ZLGH�
YHUJH��

�
������ 6XIIRON� &RXQW\� +LJKZD\V� KDV� DGYLVHG� WKDW� IRU� DQ\� RI� WKH� RSWLRQV� EHLQJ�

FRQVLGHUHG� ZKLFK� ZLOO� LQFUHDVH� YHKLFXODU� IORZV�� WKH� KLJKZD\� ZLOO� KDYH� WR� EH�
LPSURYHG���7KH�PLQLPXP�DFFHSWDEOH�UHTXLUHPHQWV�DUH�D�UDLVHG�VKDUHG�VXUIDFH�
URDG�RI����P�ZLWK���SDVVLQJ�SODFHV��WR�UHGXFH�WKH�SULRULW\�RI�PRWRU�YHKLFOHV���$�
F\FOHZD\� ZLOO� DOVR� EH� UHTXLUHG� WR� OLQN� WKURXJK� WR� :LOOLH� 6QDLWK� 5RDG�� � 7KHVH�
LPSURYHPHQWV�FRXOG�EH�D�VXEVWDQWLDO�FRVW�WR�WKH�UHGHYHORSPHQW�RI�WKH�ODQG��

�
���� 3ODQQLQJ�JXLGDQFH�
�
������ 7KH� ODQG� LV� FXUUHQWO\� DOORFDWHG� DV� LQGXVWULDO�� � ,Q� SODQQLQJ� WHUPV�� LI� &RXQW\�

+LJKZD\V� VXSSRUWV� LQ� SULQFLSOH� WKH� RSWLRQV� EHLQJ� FRQVLGHUHG� EHORZ�� XVLQJ�
LPSURYHG� YHKLFXODU� DFFHVV� RII� /DXUHDWH� 6FKRRO� 5RDG�� WKH� SODQQLQJ� DXWKRULW\�
ZRXOG�DOVR�SUREDEO\�VXSSRUW�WKHVH�RSWLRQV��VXEMHFW�WR�GHWDLOHG�FRQVLGHUDWLRQ��

�
���� 2SWLRQV�DSSUDLVDO�
�
������ ,Q�OLQH�ZLWK�DVVHW�PDQDJHPHQW�SUDFWLFH��D�UDQJH�RI�RSWLRQV�IRU�WKH�IXWXUH�XVH�RI�

WKH�ODQG�DQG�EXLOGLQJV�KDYH�EHHQ�FRQVLGHUHG�DV�IROORZV��
• 3ULYDWH�RU�DIIRUGDEOH�KRXVLQJ�
• &UqFKH�VDOH�WR�DGMRLQLQJ�RZQHU�
• ,QGXVWULDO�VDOH�WR�DGMRLQLQJ�RZQHU�
• 9HWHULQDU\�VXUJHU\�
• 6FKRRO�

�
������ 2SWLRQ���±�SULYDWH�RU�DIIRUGDEOH�KRXVLQJ�

�
7KH� SURSHUWLHV� DUH� LQ� QHHG� RI� VLJQLILFDQW� UHIXUELVKPHQW� DQG� PRGHUQLVDWLRQ�
DOWKRXJK�WKH\�DUH�WKRXJKW�WR�EH�VWUXFWXUDOO\�VRXQG���,W�ZRXOG�QRW�EH�DSSURSULDWH�
IRU� WKH� &RXQFLO� WR� OHW� WKHVH� XQLWV� GLUHFWO\� DQG� WKH� FRVWV� RI� UHIXUELVKPHQW� DUH�
KLJK�FRPSDUHG�DJDLQVW� WKH�HVWLPDWHG�QHW�UHQWDO� LQFRPH�� �7KHUH�ZRXOG�DOVR�EH�
WKH�ULVN�IRU�LQGLYLGXDO�VLWWLQJ�WHQDQWV�WR�XVH�VWDWXWRU\�SURYLVLRQV�WR�SXUFKDVH�WKH�
XQLWV�DW�GLVFRXQWHG�SULFHV�� �(TXDOO\�� WKH� ORFDWLRQ�RI� WKH�VLWH�ZLOO� LQIOXHQFH�ERWK�
KRXVH�SULFHV�DQG�ODQG�YDOXHV�LI�WKH�VLWH�LV�PDUNHWHG�IRU�SULYDWH�KRXVLQJ��
�
:LWK�UHJDUG�WR�DIIRUGDEOH�KRXVLQJ��WKH�VLWH�LV�FXUUHQWO\�XQGHU�GHYHORSHG���7KHUH�
DUH� RSSRUWXQLWLHV� WR� LQFUHDVH� WKH� GHQVLW\� HLWKHU� E\� UHWDLQLQJ� WKH� �� XQLWV� DQG�
EXLOGLQJ�DGGLWLRQDO�RQHV��RU�E\�GHPROLVKLQJ� WKH�FRWWDJHV�DQG� UHGHYHORSLQJ� WKH�
ZKROH�VLWH�� �$� WRWDO�RI�DURXQG���XQLWV�ZRXOG�EH�DSSURSULDWH�� �:KLOH�D�GHVNWRS�
DQDO\VLV�LQGLFDWHV�WKDW�WKH�&RXQFLO�FRXOG�EH�H[SHFWHG�WR�DFKLHYH�D�SRVLWLYH�ODQG�
YDOXH�LI�WKH�VLWH�LV�RIIHUHG�WR�D�5HJLVWHUHG�3URYLGHU��EHFDXVH�RI�WKH�KLJK�FRVWV�RI�
URDG� LPSURYHPHQWV�� WKLV� YDOXH� ZRXOG� EH� UHGXFHG� VLJQLILFDQWO\� E\� WKHVH�
H[FHSWLRQDO�FRVWV��
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�
6HOO�IRU�KRXVLQJ�XVH�LV�QRW�D�IDYRXUHG�RSWLRQ��

�
������ 2SWLRQ���±�FUqFKH�VDOH�WR�DGMRLQLQJ�RZQHU�
�

$Q� DGMRLQLQJ� RZQHU� KDV� FRQILUPHG� WKDW� 2XWIDOO� &RWWDJHV� FRXOG� EH� XVHG� DV� D�
SULYDWH� IDFLOLW\� IRU� WKH� FRPSDQ\¶V� RZQ� VWDII�� DQG� XVH� WKH� WRS� IORRU� RI� WKH�
FRWWDJHV� DV� D� KRVSLWDOLW\� VXLWH�� � 7KLV� ZRXOG� KDYH� D� SRVLWLYH� HIIHFW� RI� FUHDWLQJ�
VRPH� VSDFHV� LQ� H[LVWLQJ� QXUVHULHV� LQ� 1HZPDUNHW�� � 5RDG� LPSURYHPHQWV�ZRXOG�
QRW�EH�QHFHVVDU\�LI�WKH�VLWH�LV�DFFHVVHG�IURP�WKH�FRPSDQ\¶V�DGMRLQLQJ�SUHPLVHV��
�
,W� LV�QRW� IHOW�WKDW�2XWIDOO�&RWWDJHV� LV�WKH�EHVW� ORFDWLRQ� LI� WKH�&RXQFLO�ZDQWHG�WR�
IDFLOLWDWH�D�QHZ�FUqFKH�DYDLODEOH�WR�WKH�SXEOLF��
�
6HOO�WR�DQ�DGMRLQLQJ�RZQHU�IRU�SULYDWH�XVH�LV�D�UHFRPPHQGHG�RSWLRQ��
�

������ 2SWLRQ���±�LQGXVWULDO�
�
'HPDQG�DV�D�VWDQG�DORQH� LQGXVWULDO�VLWH� LV�QRW� OLNHO\�WR�EH�SRVVLEOH�GXH�WR�WKH�
UHTXLUHPHQW� WR� XVH� /DXUHDWH� 6FKRRO� 5RDG�� � +RZHYHU�� D� VDOH� WR� DQ� DGMRLQLQJ�
RZQHU� ZRXOG� EHQHILW� IURP� DOUHDG\� KDYLQJ� DFFHVV� WR� :LOOLH� 6QDLWK� 5RDG�� WKXV�
DYRLGLQJ� DQ\� GLIILFXOWLHV� RU� FRVWV� RI� SURYLGLQJ� DQ� DOWHUQDWLYH� YHKLFXODU� DFFHVV���
7KH�DGMRLQLQJ�RZQHU�KDV�H[SUHVVHG�LQWHUHVW�LQ�WKH�VLWH��
�
6HOO�WR�DQ�DGMRLQLQJ�RZQHU�IRU�LQGXVWULDO�XVH�LV�D�UHFRPPHQGHG�RSWLRQ��
�

������ 2SWLRQ���±�YHWHULQDU\�VXUJHU\�
�
,QWHUHVW� KDV� EHHQ� FRQILUPHG� IURP� D� YHWHULQDU\� SUDFWLFH� ZKLFK� ZRXOG� HLWKHU�
UHQRYDWH�2XWIDOO�&RWWDJHV�RU�EXLOG�QHZ���7KH�VDOH�ZRXOG�EH�VXEMHFW�WR�REWDLQLQJ�
SODQQLQJ� SHUPLVVLRQ�� � :KLOH� WKH� &RXQFLO� FRXOG� H[SHFW� WR� DFKLHYH� D� SRVLWLYH�
FRPPHUFLDO� ODQG�YDOXH��WKLV�VXP�LV� OLNHO\�WR�EH�LQIOXHQFHG�E\�WKH�FRVWV�RI�URDG�
LPSURYHPHQWV��
�
6HOO�IRU�XVH�DV�D�YHWHULQDU\�VXUJHU\�LV�D�UHFRPPHQGHG�RSWLRQ��
�

������ 2SWLRQ���±�VFKRRO�
�

7KH� 6FKRROV� 2UJDQLVDWLRQ� 5HYLHZ� KDV� UHVXOWHG� LQ� D� QHHG� IRU� 6XIIRON� &RXQW\�
&RXQFLO� WR�SURYLGH�DGGLWLRQDO� SULPDU\�SODFHV� LQ�1HZPDUNHW�� � /DXUHDWH�3ULPDU\�
6FKRRO�KDV�EHHQ�LGHQWLILHG�DV�RQH�ORFDWLRQ�ZKHUH�WKH�VFKRRO�PD\�EH�H[SDQGHG���
7KH�2XWIDOO�&RWWDJHV�VLWH�FRXOG�IRUP�DQ�H[WHQVLRQ�WR�WKH�VFKRRO�DQG�LQ�SULQFLSOH��
LQWHUHVW�KDV�EHHQ�FRQILUPHG�WR�DFTXLUH�WKH�&RXQFLO�ODQG��
�
$OWKRXJK�WKH�&RXQFLO� LV�QRW�D�GLUHFW�SURYLGHU�RI�HGXFDWLRQ�VHUYLFHV��WKH�VDOH�RI�
2XWIDOO�&RWWDJHV�IRU�VFKRRO�XVH�UHSUHVHQWV�DQ�XQLTXH�RSSRUWXQLW\�WR�IDFLOLWDWH�WKH�
H[SDQVLRQ�RI�/DXUHDWH�6FKRRO��DQG�FRXOG� WKHUHIRUH�EH� WUHDWHG�DV� WKH� IDYRXUHG�
RSWLRQ�� �1HJRWLDWLRQV�FRQFHUQLQJ� ODQG�YDOXHV� IRU�VFKRRO�XVH�KDYH�QRW�\HW�EHHQ�
KHOG�� DOWKRXJK� WKH� FRXQW\� FRXQFLO� LV� DZDUH� WKDW� WKHUH� DUH� RWKHU� FRPSHWLQJ�
LQWHUHVWV�DQG�XVHV��
�
6HOO�IRU�XVH�DV�DQ�H[WHQVLRQ�WR�/DXUHDWH�6FKRRO�LV�WKH�IDYRXUHG�RSWLRQ��

�
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���� &RQVLGHUDWLRQV�IRU�VDOH�
�
������ 7KH� DVVHW� PDQDJHPHQW� UHYLHZ� DQG� RSWLRQV� DSSUDLVDO� LQGLFDWH� WKDW� ZLWK� WKH�

H[FHSWLRQ�RI� WKH�XVH�IRU�D�YHWHULQDU\�VXUJHU\�� WKH� LQWHUHVWV�DUH� IURP�DGMRLQLQJ�
RZQHUV��DQG� WKHUHIRUH�DUH� µVSHFLDO�SXUFKDVHUV¶�ZKLFK�KDYH�QR�RWKHU�RSWLRQV� WR�
H[SDQG� LQ� WKLV� YLFLQLW\�� � 7KHUH� LV� XQOLNHO\� WR� EH� DGGLWLRQDO� LQWHUHVW� IURP� RWKHU�
YHWHULQDU\�SUDFWLFHV�� �7KH�FRVWV�RI�KLJKZD\V� LPSURYHPHQWV�WR�/DXUHDWH�6FKRRO�
5RDG� DQG� WKH� FXUUHQW� DGYHUVH� QDWLRQDO� HFRQRPLF� FRQGLWLRQV� DUH� OLNHO\� WR� OLPLW�
DQ\�VSHFXODWLYH�ELGV�IRU�WKH�ODQG��LI�LW�LV�DGYHUWLVHG�RQ�WKH�RSHQ�PDUNHW��

�
������ ,W� LV� WKHUHIRUH� SURSRVHG� WKDW� WKH� ODQG� VKRXOG� EH� RIIHUHG� E\� ZD\� RI� LQIRUPDO�

WHQGHU� WR� WKH� LQWHUHVWV� LGHQWLILHG�� � +RZHYHU�� LW� VKRXOG� EH� UHFRJQLVHG� WKDW�
EHFDXVH� RI� WKH� UDQJH� RI� LQWHUHVWV�� DQG� WKH� SXUFKDVH� RIIHUV� WR� PRVW� RI� WKH�
SRWHQWLDO�ELGGHUV�D�RQH�RII�RSSRUWXQLW\� WR�H[SDQG�RQ�DGMDFHQW� ODQG�� WKLV�JLYHV�
DGGLWLRQDO�YDOXH�WR�HDFK�VSHFLDO�SXUFKDVHU���&RQVHTXHQWO\�WKH�UDQJH�RI�ELGV�PD\�
EH� ZLGH�� SDUWLFXODUO\� LI� WKH\� LQFOXGH� SXEOLF� VHUYLFH� DV� ZHOO� DV� SULYDWH� VHFWRU�
LQWHUHVWV��

�
������ 7KH�*HQHUDO�'LVSRVDO�&RQVHQW��&LUFXODU��������������JLYHV�DXWKRULWLHV�IUHHGRP�

WR� H[HUFLVH� GLVFUHWLRQ� LQ� WKH� GLVSRVDO� RI� WKHLU� ODQG� DW� OHVV� WKDQ� WKH� EHVW� SULFH�
�V���� RI� WKH� /RFDO� *RYHUQPHQW� $FW� ������� RQ� JURXQGV� RI� WKH� SURPRWLRQ� RU�
LPSURYHPHQW� RI� HFRQRPLF�� VRFLDO� DQG�RU� HQYLURQPHQWDO� ZHOOEHLQJ� RI� WKH� DUHD�
�QRZ� DPHQGHG� WR� D� ³*HQHUDO� 3RZHU� RI� &RPSHWHQFH´� XQGHU� WKH� /RFDOLVP� $FW�
��������,W�DSSOLHV�WR�VDOHV�DW�XQGHUYDOXH�RI�XS�WR����PLOOLRQ���,I��WKHUHIRUH��WKH�
&RXQFLO� IDYRXUV� WKH� SDUWLFXODU� XVH� DV� DQ� H[WHQVLRQ� WR� /DXUHDWH� 6FKRRO�� WKDW�
FRXOG� EH� SURYLGHG� IRU� E\� DSSO\LQJ� WKH� SURYLVLRQV� RI� WKH� *HQHUDO� 'LVSRVDO�
&RQVHQW�WR�LGHQWLI\�WKH�DPRXQW�RI�XQGHUYDOXH�EHLQJ�SURSRVHG��

�
������ $OWHUQDWLYHO\��WKH�&RXQFLO�FRXOG�FKRVH�WR�JLYH�6XIIRON�&RXQW\�&RXQFLO�SULRULW\�WR�

ELG�IRU�WKH�ODQG��UDWKHU�WKDQ�LQYLWLQJ�ELGV�LQ�DQ�LQIRUPDO�WHQGHU�SURFHVV���,Q�WKLV�
FDVH�� WKH� YDOXH� RI� WKH� ODQG� FRXOG� EH� HVWDEOLVKHG� WKURXJK� QHJRWLDWLRQ� DQG� LI�
QHFHVVDU\�� WKH�SURYLVLRQV�RI� WKH�*HQHUDO�'LVSRVDO�&RQVHQW� DSSOLHG� LI� WKH�SULFH�
GRHV�QRW�UHSUHVHQW�PDUNHW�YDOXH�IRU�FRPSHWLQJ�FRPPHUFLDO�XVHV��

�
������ ,I�D�QHJRWLDWHG�VDOH�WR�6XIIRON�&RXQW\�&RXQFLO� LV�DSSURYHG��D�SULFH�ZLOO�QHHG�WR�

EH� DJUHHG� DQG� DSSURYHG� E\� ERWK� FRXQFLOV� ZLWKLQ� D� VKRUW� WLPH� SHULRG�� WR�
PLQLPLVH� WKH� WLPH� WKH� VLWH� UHPDLQV� XQXVHG� LQ� WKH� RZQHUVKLS� RI� )+'&�� � 7KLV�
QHJRWLDWHG� VDOH� FRXOG� DOVR�� SRWHQWLDOO\�� WDNH� WKH� IRUP� RI� DQ� DSSURSULDWH� ODQG�
VZDS�EHWZHHQ�WKH�WZR�DXWKRULWLHV��

�
��� 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�QR�DGYHUVH�LPSDFW�RQ�FULPH�DQG�GLVRUGHU��
�
���� 'LYHUVLW\� DQG� HTXDOLW\� LPSDFW� �LQFOXGLQJ� WKH� ILQGLQJV� RI� WKH� (TXDOLW\� ,PSDFW�

$VVHVVPHQW��
�
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������ 1RQH��
�
���� 6XVWDLQDELOLW\�LPSDFW��LQFOXGLQJ�FRPSOHWLQJ�D�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW��
�
������ 2XWIDOO�&RWWDJHV�DUH�VXUSOXV�WR�WKH�&RXQFLO¶V�UHTXLUHPHQWV�DQG�VDOH�LV�SURSRVHG���

7KHUH�DUH�QR�LPSDFWV�RQ�VXVWDLQDELOLW\��
�
���� 2WKHU�LPSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
�
������ 1R�RWKHU�LPSDFWV�KDYH�EHHQ�LGHQWLILHG��
�
��� &RQVXOWDWLRQ��ZKDW�FRQVXOWDWLRQ�KDV�EHHQ�XQGHUWDNHQ��DQG�ZKDW�ZHUH�WKH�RXWFRPHV"��
�
���� 'LVFXVVLRQV�KDYH�EHHQ�KHOG�ZLWK�DGMRLQLQJ�RZQHUV�DQG�RWKHU�SDUWLHV�WR�HVWDEOLVK�

WKHLU�LQWHUHVW�LQ�WKH�2XWIDOO�&RWWDJHV�VLWH��
�
���� &RQVXOWDWLRQV� KDYH� EHHQ�PDGH� WR� HVWDEOLVK� WKH� UDQJH� RI� DSSURSULDWH� XVHV� IRU�

WKH�VLWH�DQG�KLJKZD\V�UHTXLUHPHQWV��
�
��� )LQDQFLDO�DQG�UHVRXUFH�LPSOLFDWLRQV��LQFOXGLQJ�DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 7KH�&RXQFLO�LV�FXUUHQWO\�LQFXUULQJ�FRVWV�RI�DSSUR[LPDWHO\��������D�\HDU�NHHSLQJ�

WKH� SUHPLVHV� VDIH� DQG� VHFXUH�� � 2IILFHUV� DUH� DOVR� IUHTXHQWO\� LQVSHFWLQJ� WKH�
SUHPLVHV���7KH�KRXVHV�DUH�GHWHULRUDWLQJ�IURP�ODFN�RI�XVH��

�
���� 7KH�FDSLWDO�UHFHLSW�IURP�D�VDOH�FDQQRW�EH�HVWLPDWHG�XQWLO�HLWKHU�QHJRWLDWLRQV�DUH�KHOG�ZLWK�

6XIIRON�&RXQW\�&RXQFLO�RU�WKH�VLWH�LV�RIIHUHG�E\�LQIRUPDO�WHQGHU��
�
��� 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�
$�VDWLVIDFWRU\�SULFH�
FDQQRW�EH�DJUHHG�ZLWK�
6XIIRON�&RXQW\�
&RXQFLO��DQG�ZLWKLQ�
UHDVRQDEOH�WLPH�
IUDPHV�

0HGLXP� (DUO\�QHJRWLDWLRQV�EH�
XQGHUWDNHQ��WKH�&RXQFLO�
FDQ�DSSO\�WKH�
SURYLVLRQV�RI�WKH�
*HQHUDO�'LVSRVDO�
&RQVHQW�������)+'&�
KDV�RWKHU�LQWHUHVWHG�
SDUWLHV�DQG�FDQ�
WKHUHIRUH�ORRN�WR�WKHP�
WR�DFKLHYH�D�
VDWLVIDFWRU\�SULFH��

/RZ�

2WKHU�DGMRLQLQJ�
RZQHUV�GR�QRW�ELG�IRU�
WKH�VLWH�

/RZ� ,QIRUPDO�WHQGHU�SURFHVV�
LQYLWLQJ�ELGV�EH�
XQGHUWDNHQ�DV�VRRQ�DV�
SRVVLEOH�

/RZ�

2XWIDOO�&RWWDJHV�
EHFRPH�GDQJHURXV�
EHIRUH�VDOH�

/RZ� &RQWLQXH�WR�NHHS�
VHFXUH�DQG�VDIH���
'HPROLVK�LI�
XQDQWLFLSDWHG�
GHWHULRUDWLRQ�RFFXUV��

/RZ�

�
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���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
����� 7KH�VDOH�ZLOO�EH�XQGHUWDNHQ�WR�FRPSO\�ZLWK�VHFWLRQ�����RI�WKH�/RFDO�*RYHUQPHQW�

$FW� ������ DPHQGHG�� LI� QHFHVVDU\� E\� WKH� *HQHUDO� 'LVSRVDO� &RQVHQW� �&LUFXODU�
��������������

�
���� :DUG�V��DIIHFWHG�
�
����� 6HYHUDOV��
�
���� %DFNJURXQG�SDSHUV�
�
����� 1RQH�
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[���±�2ZQHUVKLS�3ODQ�


