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

��$35,/������

�
5HSRUW�RI� WKH�&DELQHW�0HPEHU� IRU�(QYLURQPHQW�DQG�
:DVWH�

&$%�������
�
�
'(9(/23,1*� $� :(67� 68))2/.� &217$0,1$7('� /$1'� 675$7(*<� �.H\�
'HFLVLRQ�5HIHUHQFH��$53�������
�
�
�
��� 6XPPDU\�DQG�UHDVRQV�IRU�UHFRPPHQGDWLRQ�
�
��� 7R�DFKLHYH�D�VKDUHG�DSSURDFK� WR�SROLF\�DQG�VHUYLFH�GHOLYHU\� IRU� WKH�SHRSOH�RI�

:HVW�6XIIRON�DQG�PHHW�VWDWXWRU\�REOLJDWLRQV�XQGHU�3DUW��$�RI�WKH�(QYLURQPHQWDO�
3URWHFWLRQ� $FW� ������ )RUHVW� +HDWK� 'LVWULFW� DQG� 6W� (GPXQGVEXU\� %RURXJK�
&RXQFLOV�KDYH�GHYHORSHG�D�GUDIW�:HVW�6XIIRON�&RQWDPLQDWHG�/DQG�6WUDWHJ\����

�
��� 2QFH�DGRSWHG� WKLV�ZLOO� UHSODFH� WKH�&RXQFLOV¶� FXUUHQW�VWUDWHJLHV�� �$�FRS\�RI� WKH�

UHYLVHG�6WUDWHJ\�LV�SURYLGHG�DW�$SSHQGL[���ZKLFK�ZLOO�EH�VXEMHFW�WR�VWDNHKROGHU�
FRQVXOWDWLRQ�SULRU�WR�DGRSWLRQ�E\�WKH�&RXQFLOV��

�
�
�
��� 5HFRPPHQGDWLRQ�
�
���� &DELQHW� WR� DSSURYH� IRU� VWDNHKROGHU� FRQVXOWDWLRQ� WKH� SURSRVHG� :HVW�

6XIIRON�&RQWDPLQDWHG�/DQG�6WUDWHJ\�SUHVHQWHG�LQ�$SSHQGL[����
�
�
�
&RQWDFW�'HWDLOV� 3RUWIROLR�+ROGHU� /HDG�2IILFHU�

�
1DPH�� &RXQFLOORU�1LJHO�5RPDQ� 1LFROD�%DNHU�
7LWOH�� 3RUWIROLR�+ROGHU�IRU�

(QYLURQPHQW�DQG�:DVWH�
+HDG�RI�3ODQQLQJ�DQG�
5HJXODWRU\�6HUYLFHV�

7HOHSKRQH�� ������������� �������������
(�PDLO�� QLJHO�URPDQ#IRUHVW�

KHDWK�JRY�XN�
�

QLFROD�EDNHU#IRUHVW�
KHDWK�JRY�XN�
�
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��� +RZ�ZLOO�WKH�UHFRPPHQGDWLRQV�KHOS�XV�PHHW�RXU�VWUDWHJLF�SULRULWLHV"�
 
��� 7KH�WZR�&RXQFLOV�DUH�QRZ�ZRUNLQJ�WRJHWKHU�WRZDUGV�D�VKDUHG�SROLF\�DQG�VHUYLFH�

GHOLYHU\� PRGHO�� � 5HYLVLQJ� DQG� FRQVROLGDWLQJ� WKH� WZR� &RXQFLOV¶� H[LVWLQJ�
&RQWDPLQDWHG�/DQG�6WUDWHJLHV�WR�GHYHORS�D�VLQJOH�:HVW�6XIIRON�6WUDWHJ\�WDNHV�
DFFRXQW�RI�FKDQJHV�WR�WKH�OHJLVODWLRQ�DQG�WR�OHJDO�DQG�WHFKQLFDO�JXLGDQFH�ZKLFK�
KDYH�RFFXUUHG�VLQFH�WKHVH�VWUDWHJLHV�ZHUH�DGRSWHG���7KHUH�KDV�WKHUHIRUH�EHHQ�D�
QHHG� WR� UHYLHZ� DQG� GHYHORS� D� VWUDWHJLF� DSSURDFK� IRU� :HVW� 6XIIRON��
DFNQRZOHGJLQJ�WKH�ORFDO�VLPLODULWLHV�DQG�GLIIHUHQFHV�WKDW�H[LVW�LQ�WKH�ORFDOLW\��

�
��� .H\�,VVXHV�
�
4.1 :HVW�6XIIRON�LV�JHQHUDOO\�IRUWXQDWH�WR�KDYH�H[SHULHQFHG�UHODWLYHO\�OLWWOH�KLVWRULFDO�

ODQG� XVH� ZKLFK� KDV� OHG� WR� ODQG� EHFRPLQJ� VR� GDPDJHG� DV� WR� SRVH� D� VHULRXV�
WKUHDW� WR� RXU� KHDOWK� RU� WKH� HQYLURQPHQW�� � +RZHYHU�� QDWLRQDOO\� ODQG�
FRQWDPLQDWLRQ�SUHVHQWV�LWV�RZQ�WKUHDWV�WR�VXVWDLQDEOH�GHYHORSPHQW�E\�GHQ\LQJ�
ORFDO�SHRSOH�D�FOHDQ�DQG�KHDOWK\�HQYLURQPHQW��SUHYHQWLQJ�SUXGHQW�XVH�RI� ODQG�
DQG� VRLO� UHVRXUFHV�� DQG� SODFLQJ� D� KLJK� FRVW� EXUGHQ� RQ� LQGLYLGXDOV� DQG�
RUJDQLVDWLRQV�WKDW�KDYH�WR�FOHDQ�XS�SROOXWLRQ��

�
4.2 /RFDO� DXWKRULWLHV� KDYH� D� VWDWXWRU\� GXW\� XQGHU� 3DUW� �$� RI� WKH� (QYLURQPHQWDO�

3URWHFWLRQ� $FW� ����� WR� SXEOLVK� WKHLU� VWUDWHJLF� DSSURDFK� WR� WDFNOH� ODQG�
FRQWDPLQDWLRQ�� � )+'&� DQG� 6(%&� DGRSWHG� WKHLU� FXUUHQW� &RQWDPLQDWHG� /DQG�
6WUDWHJLHV�LQ������DQG������UHVSHFWLYHO\���(DFK�&RXQFLO�LV�WKH�OHDG�UHJXODWRU�LQ�
WKHLU� UHVSHFWLYH� DGPLQLVWUDWLYH� DUHDV� IRU� FRQWDPLQDWHG� ODQG� DQG� ZRUNV� LQ�
SDUWQHUVKLS�ZLWK�RWKHU�RUJDQLVDWLRQV�VXFK�DV�WKH�(QYLURQPHQW�$JHQF\��

�
4.3 7KH� SURSRVHG� :HVW� 6XIIRON� &RQWDPLQDWHG� /DQG� 6WUDWHJ\� �$SSHQGL[� ��� IRUPV�

SDUW�RI�D�IUDPHZRUN�DIIHFWLQJ�WKH�TXDOLW\�DQG�XVH�RI�ODQG�ORFDOO\���,W�IROORZV�WKH�
SULQFLSOHV�RI�6XVWDLQDELOLW\� WR�SURWHFW�DQG� LPSURYH�KXPDQ�KHDOWK�DQG�WKH� ORFDO�
HQYLURQPHQW�� ,W� VXSSRUWV� WKH� DLPV� DQG� REMHFWLYHV� VHW� RXW� LQ� ERWK� &RXQFLOV¶�
FRUSRUDWH� SULRULWLHV� DQG� SODQV� DQG� WKH� HPHUJLQJ� :HVW� 6XIIRON� 6XVWDLQDEOH�
'HYHORSPHQW�6WUDWHJ\���,W�DOVR�FRPSOHPHQWV�SODQQLQJ�SROLFLHV�FRQWDLQHG�LQ�WKH�
/RFDO� 'HYHORSPHQW� )UDPHZRUN�� LQ� SDUWLFXODU� IRU� QHZ� GHYHORSPHQW� LQ� H[LVWLQJ�
XUEDQ�DUHDV�E\�SURPRWLQJ�WKH�XVH�RI�EURZQILHOG�VLWHV��

�
4.4 7KH� SULRULWLHV� E\� ZKLFK� ERWK� &RXQFLOV� ZLOO� GHDO� ZLWK� FRQWDPLQDWHG� ODQG� DUH�

RXWOLQHG�LQ�WKH�UHYLVHG�6WUDWHJ\�DQG�LQFOXGH�WKH�IROORZLQJ��
• 3URWHFWLQJ�IURP�SROOXWLRQ�RI�KXPDQ�KHDOWK��FRQWUROOHG�ZDWHUV��GHVLJQDWHG�

HFRV\VWHPV�DQG�GDPDJH�WR�SURSHUW\�
• (QFRXUDJLQJ�VXVWDLQDEOH�FOHDQ�XS�SUDFWLFHV� WR� UHWXUQ� ODQG� WR�D�FRQGLWLRQ�

WKDW�LW�LV�ILW�IRU�XVH�
• (QFRXUDJLQJ�UH�XVH�RI�SUHYLRXVO\�GHYHORSHG�DQG�RU�EURZQILHOG�ODQG��

�
4.5 7KH�DERYHPHQWLRQHG�SULRULWLHV�ZLOO�FRQWLQXH�WR�EH�GHOLYHUHG�E\�WKH�&RXQFLOV�E\�

XQGHUWDNLQJ�WKH�IROORZLQJ�VWDWXWRU\�GXWLHV��
• ,QVSHFWLQJ�WKH�GLVWULFW�WR�LGHQWLI\�&RQWDPLQDWHG�/DQG�
• &RQVXOWLQJ�ZLWK�UHOHYDQW�SHUVRQV�UHJDUGLQJ�SROOXWLRQ�
• 'HFLGLQJ�ZKHWKHU�FRQWDPLQDWHG�ODQG�VKRXOG�EH�FODVVHG�DV�D�6SHFLDO�6LWH�
• 1RWLI\LQJ�UHOHYDQW�SHUVRQV�WKDW�ODQG�LV�FRQWDPLQDWHG�
• 'HFLGLQJ�XSRQ�UHPHGLDWLRQ�UHTXLUHPHQWV�
• $SSRUWLRQLQJ�OLDELOLW\�ZKHUH�SRVVLEOH�
• 0DLQWDLQLQJ�D�SXEOLF�UHJLVWHU�IRU�³GHWHUPLQHG´�FRQWDPLQDWHG�ODQG�VLWHV��

�
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��� 2WKHU�RSWLRQV�FRQVLGHUHG�
�
��� 1RW�WDNLQJ�DFWLRQ�±�WKLV�ZRXOG�OHDYH�WKH�WZR�&RXQFLOV�RSHQ�WR�FKDOOHQJH�WKDW�

WKH\�ZHUH�QRW�HPSOR\LQJ�FXUUHQW�UHOHYDQW�OHJLVODWLRQ�DQG�VWDWXWRU\�JXLGDQFH�
DSSURSULDWHO\�WR�LPSOHPHQW�WKH�&RQWDPLQDWHG�/DQG�5HJLPH�LQ�WKHLU�
DGPLQLVWUDWLYH�DUHDV��

�
��� %ULQJLQJ�WRJHWKHU�WKH�WZR�H[LVWLQJ�VWUDWHJLHV�LQWR�RQH�UHIOHFWV�WKH�QHZ�VKDUHG�

ZD\�RI�ZRUNLQJ�WKDW�KDV�EHHQ�DGRSWHG�E\�WKH�WZR�DXWKRULWLHV��ZKLFK�LV�KHOSLQJ�
WR�EULQJ�HIILFLHQFLHV�DQG�UHVLOLHQFH��

�
��� &RPPXQLW\�,PSDFW�
�
���� &ULPH�DQG�'LVRUGHU�,PSDFW��LQFOXGLQJ�6HFWLRQ����RI�WKH�&ULPH�DQG�'LVRUGHU�

$FW�������
�
������ 1R�FULPH�DQG�GLVRUGHU�LPSDFWV�KDYH�EHHQ�LGHQWLILHG�DULVLQJ�IURP�FRQVROLGDWLQJ�

WKH�WZR�VWUDWHJLHV�LQWR�RQH��
�
���� 'LYHUVLW\�DQG�(TXDOLW\�,PSDFW��LQFOXGLQJ�WKH�ILQGLQJV�RI�WKH�(TXDOLW\�,PSDFW�

$VVHVVPHQW��
�
������ $Q� (TXDOLWLHV� ,PSDFW� $VVHVVPHQW� KDV� EHHQ� XQGHUWDNHQ�� 1R� KXPDQ� ULJKWV� RU�

GLYHUVLW\� LPSOLFDWLRQV� KDYH� EHHQ� LGHQWLILHG� DULVLQJ� IURP� FRQVROLGDWLQJ� WKH� WZR�
VWUDWHJLHV��

�
���� 6XVWDLQDELOLW\� ,PSDFW� �LQFOXGLQJ� FRPSOHWLQJ� D� 6XVWDLQDELOLW\� ,PSDFW�

$VVHVVPHQW��
�
������ $�6XVWDLQDELOLW\�,PSDFW�$VVHVVPHQW�KDV�EHHQ�XQGHUWDNHQ���7KH�GUDIW�6WUDWHJ\�LV�

DOLJQHG�ZLWK� WKH� SULQFLSOHV� RI� 6XVWDLQDELOLW\�� DFKLHYLQJ� D� EDODQFH� EHWZHHQ� WKH�
VRFLDO�� HFRQRPLF� DQG� HQYLURQPHQWDO� FRQFHUQV� ZKLOVW� PHHWLQJ� RXU� VWDWXWRU\�
REOLJDWLRQV�DQG�FRUSRUDWH�SULRULWLHV��

�
���� 2WKHU�,PSDFW��DQ\�RWKHU�LPSDFWV�DIIHFWLQJ�WKLV�UHSRUW��
� �
������ 7KLV�ZRUN�VXSSRUWV�WKH�&RXQFLO¶V�SXEOLF�KHDOWK�DQG�ZHOOEHLQJ�UHVSRQVLELOLWLHV��
�
��� &RQVXOWDWLRQ� �ZKDW� FRQVXOWDWLRQ� KDV� EHHQ� XQGHUWDNHQ�� DQG� ZKDW� ZHUH� WKH�

RXWFRPHV"��
�
���� ,W� LV� SURSRVHG� WR� FRQVXOW� NH\� RUJDQLVDWLRQV�ZKLFK�PD\� KDYH� D� UROH� WR� SOD\� LQ�

LPSOHPHQWLQJ� WKH� SURSRVHG� 6WUDWHJ\�� � 7KHVH� ZLOO� LQFOXGH� LQWHUQDO� �H�J�� WKH�
3ODQQLQJ�6HUYLFH��DQG�H[WHUQDO�VWDNHKROGHUV��H�J��WKH�(QYLURQPHQW�$JHQF\���

�
���� 7KH�ILQGLQJV�RI�WKH�FRQVXOWDWLRQ�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�ZKHQ�D�ILQDO�GUDIW�RI�

WKH�6WUDWHJ\�LV�SXW�IRUZDUG�IRU�DGRSWLRQ�E\�WKH�&RXQFLO��
�
��� )LQDQFLDO� DQG� UHVRXUFH� LPSOLFDWLRQV� �LQFOXGLQJ�

DVVHW�PDQDJHPHQW�LPSOLFDWLRQV��
�
���� 6WDII� DQG� RSHUDWLRQDO� ILQDQFLDO� UHVRXUFHV� WR� GHOLYHU� WKH� SURSRVHG�6WUDWHJ\� DUH�

DOUHDG\�DFFRXQWHG�IRU�LQ�WKH�&RXQFLO¶V�UHYHQXH�EXGJHW���+RZHYHU��WKHUH�PD\�EH�
UHVRXUFH� LPSOLFDWLRQV� LQ� WKH� HYHQW� RI� D� VLWH� EHLQJ� IRUPDOO\� GHWHUPLQHG� DV�
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&RQWDPLQDWHG�/DQG�IRU�ZKLFK�WKH�&RXQFLO�KDV�D�VWDWXWRU\�UHVSRQVLELOLW\�WR�FOHDQ�
XS��7KLV�DGGLWLRQDO�FRVW�ZRXOG�EH�VXEMHFW�WR�&DELQHW�DSSURYDO��

�
��� 5LVN�2SSRUWXQLW\�$VVHVVPHQW��SRWHQWLDO�KD]DUGV�RU�RSSRUWXQLWLHV�DIIHFWLQJ�FRUSRUDWH��

VHUYLFH�RU�SURMHFW�REMHFWLYHV��
�

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

&RQWUROV� 5HVLGXDO�
5LVN�
�DIWHU�
FRQWUROV��

3XEOLF�+HDOWK� 0RGHUDWH� ,PSOHPHQWLQJ�WKH�SURSRVHG�6WUDWHJ\�ZLOO�HQVXUH�
WKDW� H[LVWLQJ� DQG� IXWXUH� XVHUV� RI� ODQG� DUH�
SURWHFWHG� IURP� VLJQLILFDQW� KDUP� ZKLFK� FRXOG�
DULVH�IURP�ODQG�FRQWDPLQDWLRQ��

/RZ�

6WDWXWRU\�
5HVSRQVLELOLWLHV�

�+LJK� 7KH� &RXQFLO� KDV� D� VWDWXWRU\� UHVSRQVLELOLW\� WR�
LGHQWLI\� DQG� VHFXUH� FOHDQ�XS� RI� ODQG�
FRQWDPLQDWLRQ���7KH�SURSRVHG�6WUDWHJ\�ZLOO�KHOS�
WR� HQVXUH� WKDW� DSSURSULDWH� UHVRXUFHV� DQG� HIIRUW�
DUH�EHLQJ�XVHG�

/RZ�

5HSXWDWLRQDO�� +LJK� ,W� LV� LPSRUWDQW� WKDW� WKH� &RXQFLO� GHOLYHUV� RQ� LWV�
VWUDWHJLF� UHVSRQVLELOLWLHV� WR� PDLQWDLQ� DQG�
HQKDQFH�KHDOWK�DQG�ZHOOEHLQJ�LQ�WKH�GLVWULFW�

/RZ�

)LQDQFLDO�� /RZ� 7KH� SURSRVHG� GUDIW� 6WUDWHJ\� KDV� QR� VLJQLILFDQW�
ILQDQFLDO� LPSDFW�� � $GGLWLRQDO� ILQDQFLDO� DQG� RWKHU�
UHVRXUFHV� PD\� EH� UHTXLUHG� LQ� WKH� HYHQW� WKDW�
VSHFLILF� VLWHV� IRU� ZKLFK� WKH� &RXQFLO� KDV�
UHVSRQVLELOLW\� UHTXLUH� LQYHVWLJDWLRQ� DQG�
VXEVHTXHQW�FOHDQ�XS��

0HGLXP�O
RZ�

�
���� /HJDO�DQG�SROLF\�LPSOLFDWLRQV�
�
���� 'HWDLOHG� OHJLVODWLRQ� UHJXODWHV� ODQG� FRQWDPLQDWLRQ�� VSHFLILFDOO\�� 3DUW� �$� RI� WKH�

(QYLURQPHQWDO� 3URWHFWLRQ� $FW� ����� UHTXLUHV� &RXQFLOV� WR� KDYH� D� &RQWDPLQDWHG�
/DQG�6WUDWHJ\�DQG�SODFHV�GXWLHV�DQG�UHVSRQVLELOLWLHV�RQ�WKH�&RXQFLO�WR�PRQLWRU��
LQYHVWLJDWH�DQG�PDQDJH�FOHDQ�XS�WR�VXLWDEOH�VWDQGDUGV��

�
���� 7KLV� ZRUN� DFFRUGV� ZLWK� WKH� FRUSRUDWH� YLVLRQV� RI� FOHDQ�� JUHHQ�� VDIH� DQG�

SURVSHURXV� E\� HQVXULQJ� WKDW� ODQG� LV� LQ� D� VXLWDEOH� VWDWH� VXFK� WKDW� LW� GRHV� QRW�
FDXVH�VLJQLILFDQW�KDUP�WR�WKH�SXEOLF��ZLGHU�GDPDJH�WR�WKH�HQYLURQPHQW�DQG�LV�ILW�
IRU�LWV�XVH��

�
���� :DUGV�DIIHFWHG�
�
���� $OO� ZDUGV� LQ� :HVW� 6XIIRON� DUH� FRYHUHG� E\� WKH� H[LVWLQJ� VWUDWHJLHV� DQG� ZLOO�

FRQWLQXH�WR�EH�VR�XQGHU�WKH�SURSRVHG�GUDIW�6WUDWHJ\�RQFH�LW�KDV�EHHQ�DGRSWHG��
�
���� %DFNJURXQG�SDSHUV�
�
����� 5HSRUW� 1R� &20������� WR� &RPPXQLW\� 6HUYLFHV� &RPPLWWHH� RQ� ��� 1RYHPEHU�

������
�
���� 'RFXPHQWV�DWWDFKHG�
�
����� $SSHQGL[�����3URSRVHG�:HVW�6XIIRON�&RQWDPLQDWHG�/DQG�6WUDWHJ\�
�


