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%XLOGLQJV�DQG�&RQVHUYDWLRQ�$UHDV��$FW������DQG�DVVRFLDWHG�PDWWHUV��
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5HFRPPHQGDWLRQ��
�
,W� LV� UHFRPPHQGHG� WKDW� WKH� &RPPLWWHH� GHWHUPLQH� WKH� DWWDFKHG� DSSOLFDWLRQ�
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&RPPLWWHH�5HSRUW�
�
3DULVK��
�

.HQWIRUG� &RPPLWWHH�'DWH��
� �

���)HEUXDU\������
$SS��1R��
�

)�����������+<%� 'DWH�5HJLVWHUHG��� �� )HEUXDU\������

([SLU\�'DWH�� ���0D\������ � �

3URSRVDO�� +\EULG�DSSOLFDWLRQ��)XOO� DSSOLFDWLRQ� ��HUHFWLRQ�RI����GZHOOLQJV�DQG�
JDUDJHV� �LQFOXGLQJ� ��� DIIRUGDEOH� GZHOOLQJV��� FUHDWLRQ� RI� D� QHZ�
DFFHVV�RQWR�+HUULQJVZHOO�5RDG�DQG�XSJUDGLQJ�RI�H[LVWLQJ�DFFHVVHV�
RQWR�+HUULQJVZHOO� 5RDG� DQG� %XU\� 5RDG�� WKH� SURYLVLRQ� RI� DPHQLW\�
VSDFH�DQG�DVVRFLDWHG� LQIUDVWUXFWXUH��2XWOLQH�DSSOLFDWLRQ���HUHFWLRQ�
RI�XS�WR�����VTXDUH�PHWUHV�RI�%��RIILFH�HPSOR\PHQW�VSDFH���0DMRU�
'HYHORSPHQW�� 'HSDUWXUH� IURP� WKH� 'HYHORSPHQW� 3ODQ� DQG�
'HYHORSPHQW� $IIHFWLQJ� WKH� 6HWWLQJ� RI� D� /LVWHG� %XLOGLQJ�� DV�
DPHQGHG�E\�SODQV�UHFHLYHG�RQ������������UHGXFLQJ�WKH�QXPEHU�RI�
GZHOOLQJV�WR�����LQF�����DIIRUGDEOH���

� �
6LWH�� .HQWIRUG�/RGJH�+HUULQJVZHOO�5RDG�.HQWIRUG�
�
$SSOLFDQW�� 5REHUW�%U\FH��.HQWIRUG�'HYHORSPHQWV�/WG�	�3LJHRQ�,QYHVWPHQW�
�
�

%DFNJURXQG��
�

7KLV�DSSOLFDWLRQ� LV� UHIHUUHG�WR�'HYHORSPHQW�&RQWURO�&RPPLWWHH�GXH�WR�
LWV� FRPSOH[� DQG� FRQWURYHUVLDO� QDWXUH�� ,W� LV� DOVR� RQH� RI� WZR� PDMRU�
DSSOLFDWLRQV� IRU� UHVLGHQWLDO� GHYHORSPHQW� ZKLFK� UHPDLQ� WR� EH�
GHWHUPLQHG�LQ�WKH�VDPH�YLOODJH��

�
.HQWIRUG�3DULVK�&RXQFLO�REMHFW�WR�WKH�DSSOLFDWLRQ�EHFDXVH�WKH\�FRQVLGHU�
WKH�GHYHORSPHQW�LV�IDU�WRR�ODUJH�IRU�D�VPDOO�YLOODJH��+HUULQJVZHOO�5RDG�
FDQQRW�VXVWDLQ�DQ\�IXUWKHU�WUDIILF��WKH�SURSRVHG�DFFHVV�RQWR�%XU\�5RDG�
LV�DW�D�SRLQW�ZKHUH�YLVLRQ�LV�LPSDLUHG��ORFDO�VFKRROV�DUH�DW�IXOO�FDSDFLW\�
DQG�WKH�VLWH�LPSLQJHV�RQ�WKH�VHWWLQJ�RI�D�OLVWHG�EXLOGLQJ��

�
7KH�DSSOLFDWLRQ� LV� UHFRPPHQGHG� IRU�$33529$/�VXEMHFW� WR� WKH�VLJQLQJ�
RI�D�6����$JUHHPHQW��
�
$SSOLFDWLRQ�'HWDLOV��
�
�� $V�VXEPLWWHG�WKH�DSSOLFDWLRQ�VRXJKW�RXWOLQH�DSSURYDO�IRU�����VTXDUH�PHWUHV�

RI�%��RIILFH�VSDFH�DQG�IXOO�SODQQLQJ�SHUPLVVLRQ�IRU����GZHOOLQJV�LQFOXGLQJ����
DIIRUGDEOH�XQLWV��$�QHZ�YHKLFXODU�DFFHVV� LV�SURSRVHG�RII�+HUULQJVZHOO�5RDG��
WKH� SURYLVLRQ� RI� DPHQLW\� VSDFH� DQG� DVVRFLDWHG� LQIUDVWUXFWXUH�� 7KH� H[LVWLQJ�
DFFHVV�WKDW�VHUYHV�.HQWIRUG�/RGJH�ZLOO�DOVR�EH�UHWDLQHG�DQG�XSJUDGHG��
��

�� 7KH�HPSOR\PHQW�ODQG�LV�LQ�WKH�QRUWK�HDVW�FRUQHU�RI�WKH�VLWH��7KH�DIIRUGDEOH�
KRXVLQJ�UXQV�DORQJ�WKH�QRUWK�ERXQGDU\�RI�WKH�VLWH��7KH�UHPDLQGHU�RI�WKH�VLWH�
SURYLGHV�IRU�D�PL[�RI�W\SHV�DQG�VL]HV�RI�UHVLGHQWLDO�DFFRPPRGDWLRQ��



�
�� 7KHUH� LV�D�VLJQLILFDQW�DPRXQW�RI�RSHQ�VSDFH�GLVSHUVHG� LQ�DUHDV�DURXQG� WKH�

VLWH�WR�WKH�VRXWK��ZHVW�DQG�ZLWKLQ�WKH�UHVLGHQWLDO�GHYHORSPHQW�LWVHOI��
�

�� $�SHGHVWULDQ�F\FOH�DFFHVV�OLQN�WKRXJK�WKH�VLWH�LV�DFKLHYHG�DORQJ�WKH�ZHVWHUQ�
ERXQGDU\�DQG�FRQQHFWV�ZLWK�%XU\�5RDG�LQ�WKH�VRXWK�ZHVW�FRUQHU�RI�WKH�VLWH��
�

�� .HQWIRUG�/RGJH�LWVHOI�LV�RXWVLGH�WKH�DSSOLFDWLRQ�VLWH�DQG�ZLOO�UHWDLQ�H[WHQVLYH�
JURXQGV�WR�HQVXUH�D�VXLWDEOH�VHWWLQJ�LV�PDLQWDLQHG��
�

�� 1HZ� SHGHVWULDQ� FURVVLQJV� DUH� SURSRVHG� RQ� %XU\� 5RDG� DQG� +HUULQJVZHOO�
5RDG��

�
$PHQGPHQWV��
�

�� $� QXPEHU� RI� DPHQGPHQWV� KDYH� EHHQ� VXEPLWWHG� GXULQJ� WKH� OLIH� RI� WKH�
DSSOLFDWLRQ� WR� RYHUFRPH� FRQFHUQV� UDLVHG� E\� FRQVXOWHHV� DQG� 2IILFHUV�� 7KH�
PRVW� UHFHQW�DPHQGPHQW� UHGXFHV� WKH�VFKHPH�WR����XQLWV��7KLV� LQFOXGHV����
DIIRUGDEOH�XQLWV��D�PL[�RI������DQG���EHG�XQLWV��DQG����RSHQ�PDUNHW�XQLWV��D�
PL[�RI������DQG���EHG�XQLWV���
�

�� 7KHUH�DUH���PDLQ�DUHDV�RI�RSHQ�VSDFH�SURSRVHG��
$UHD�$�±�WR�WKH�ZHVW�RI�WKH�VLWH��DSSUR[�����KD��
$UHD� %� ±� ZLWKLQ� WKH� UHVLGHQWLDO� GHYHORSPHQW� RQ� WKH� HDVWHUQ� VLGH� �DSSUR[��
���KD��
$UHD�&�±�ZLWKLQ� WKH�UHVLGHQWLDO�GHYHORSPHQW�FORVH� WR� WKH�FHQWUH�RI� WKH�VLWH�
�DSSUR[������KD��
$UHD�'�±�WR�WKH�VRXWK�RI�WKH�VLWH��DSSUR[������KD���
7KH� RSHQ� VSDFH� DUHDV� H[FOXGH� WKH� 68'V� DUHDV�� KRZHYHU�� WKH� 68'V� KDYH�
EHHQ�GHVLJQHG�WR�EH�XVHG�DV�DGGLWLRQDO�DPHQLW\�VSDFH��
�

�� 7KH� DPHQGPHQWV� KDYH� DFKLHYHG� D� QXPEHU� RI� OD\RXW� FKDQJHV�� ,W� KDV�
LQFUHDVHG� WKH�DPRXQW�RI�XQGHYHORSHG�VSDFH�HQDEOLQJ�QHZ� ODQGVFDSLQJ�DQG�
RSHQ�VSDFH�WR�VFUHHQ�WKH�GHYHORSPHQW�IURP�WKH�FKXUFK��7KH�JDUGHQ�DUHD�WR�
EH� UHWDLQHG� E\� .HQWIRUG� /RGJH� KDV� LQFUHDVHG�� 0RUH� RI� WKH� ORGJH¶V�
RXWEXLOGLQJV� KDYH� QRZ� EHHQ� UHWDLQHG�� ,QFUHDVHG� ODQGVFDSLQJ� QRZ� EHWWHU�
OLQNV�WKH�SURSRVHG�RSHQ�VSDFH�DUHDV��
�

6LWH�'HWDLOV��
�
���7KH�VLWH�LV�ORFDWHG�FORVH�WR�WKH�FHQWUH�RI�.HQWIRUG��WR�WKH�QRUWK�RI�%XU\�5RDG�

DQG�ZHVW�RI�+HUULQJVZHOO�5RDG�DQG�FRYHUV�DQ�DUHD�RI�DSSUR[�������KHFWDUHV��
,W� LV� FXUUHQWO\� ODQG�DVVRFLDWHG�ZLWK�.HQWIRUG�/RGJH��JDUGHQ��SDGGRFNV�HWF��
DQG�OLHV�RXWVLGH�RI�WKH�GHILQHG�VHWWOHPHQW�ERXQGDU\�IRU�.HQWIRUG���
�

���7KH� VLWH� LV� FXUUHQWO\� DFFHVVHG� IURP� WZR� DFFHVVHV� RII� +HUULQJVZHOO� 5RDG��
.HQWIRUG�/RGJH�DOVR�KDV�D�SULYDWH�DFFHVV�RII�%XU\�5RDG��7KH�5LYHU�.HQQHW�
UXQV�DORQJ�WKH�ZHVWHUQ�HGJH�RI�WKH�VLWH��ZLWK�RSHQ�FRXQWU\VLGH�EH\RQG��7KH�
QRUWK�ZHVWHUQ�FRUQHU�RI�WKH�VLWH�DGMDFHQW�WR�WKH�ULYHU�IDOOV�ZLWKLQ�IORRG�]RQHV�
��DQG����7KH�OHYHOV�RQ�WKH�VLWH�YDU\�JUHDWO\��ULVLQJ�IURP�WKH�ULYHU�DQG�%XU\�
5RDG�WR�WKH�QRUWK�DQG�HDVW��7R�WKH�QRUWK�LV�WKH�ODQGVFDSHG�HPEDQNPHQW�WR�
WKH�$����7R�WKH�HDVW�LV�+HUULQJVZHOO�5RDG�DQG�IXUWKHU�UHVLGHQWLDO�SURSHUWLHV��
7R�WKH�VRXWK�LV�6W�0DU\V�&KXUFK�ZKLFK�LV�*UDGH�,,
�OLVWHG�DQG�YDULRXV�VW\OHV�
DQG�DJHV�RI�SURSHUW\�IURQWLQJ�RQWR�%XU\�5RDG���
�

���7KH� VLWH� EHQHILWV� IURP� VLJQLILFDQW� VFUHHQLQJ� DORQJ� DOO� RI� LWV� ERXQGDULHV��



.HQWIRUG�/RGJH�EHQHILWV� IURP�DQ�H[WHQVLYH� ODQGVFDSH�VHWWLQJ�ZLWK�D�PL[�RI�
RSHQ�ILHOGV�SDGGRFNV�DV�ZHOO�DV�ZRRGHG�DUHDV���
�

���.HQWIRUG� KDV� D� UDQJH� RI� EDVLF� ORFDO� VHUYLFHV� DQG� IDFLOLWLHV�� ZKLFK� LV� WKH�
UHDVRQ� LW�KDV�EHHQ�GHVLJQDWHG�DV�D�3ULPDU\�9LOODJH� LQ�&RUH�6WUDWHJ\�3ROLF\�
&6���7KHVH� LQFOXGH�D�SRVW�RIILFH�DQG�FRQYHQLHQFH�VWRUH�� WZR�SXEOLF�KRXVHV�
�7KH� &RFN� DQG� 7KH� %HOO��� 6W� 0DU\V� &KXUFK� DQG� HPSOR\PHQW� DUHDV� DW� WKH�
HDVWHUQ�DQG�ZHVWHUQ�HQGV�RI�WKH�YLOODJH��

�
$SSOLFDWLRQ�6XSSRUWLQJ�0DWHULDO��
�
���7KH�DSSOLFDWLRQ�LV�DFFRPSDQLHG�E\�WKH�IROORZLQJ�GRFXPHQWV��

L� 9DULRXV�SODQV�
LL� 3ODQQLQJ��'HVLJQ�	�$FFHVV�6WDWHPHQW�
LLL� 7UHH�6XUYH\V�	�$UERULFXOWXUDO�,PSDFW�DVVHVVPHQW�
LY� 1RLVH�DVVHVVPHQW�
Y� /DQGVFDSH�6WUDWHJ\�
YL� +HULWDJH�$VVHVVPHQW�
YLL� $UFKDHRORJ\�$VVHVVPHQW�
YLLL� (FRORJLFDO�5HSRUW�
L[� +DELWDWV�5HJXODWLRQV�$VVHVVPHQW�
[� %DW�5HSRUW�
[L� 7UDQVSRUW�$VVHVVPHQW�
[LL� 7UDYHO�3ODQ�
[LLL� /DQG�&RQWDPLQDWLRQ�$VVHVVPHQW�
[LY� $LU�TXDOLW\�DVVHVVPHQW�
[Y� 6LWH�ZDVWH�PDQDJHPHQW�SODQ�
[YL� )ORRG�5LVN�	�:DVWH�ZDWHU�$VVHVVPHQW�
[YLL� 6WDWHPHQW�RI�&RPPXQLW\�,QYROYHPHQW�
[YLLL� 6����VWDWHPHQW�

�
���7KH�3ODQQLQJ�'HVLJQ�	�$FFHVV�6WDWHPHQW�VXEPLWWHG�VWDWHV��

µ7KH� GHYHORSPHQW� KDV� EHHQ� GHVLJQHG� WR� EH� D� ORZ� GHQVLW\� DQG� ZHOO�
ODQGVFDSHG�H[WHQVLRQ� WR� WKH�YLOODJH��7KLV�ZLOO�PDNH� LW�DQ�DWWUDFWLYH� ORRNLQJ�
GHYHORSPHQW� DQG� DOVR� D� KLJK� TXDOLW\� SODFH� WR� OLYH�� 7KH� DSSOLFDWLRQ� VLWH�
UHODWHV�ZHOO� WR� WKH�H[LVWLQJ�EXLOW�XS�DUHD�RI� WKH�YLOODJH�DQG� LV� FHQWUDO� WR� LW��
7KH�GHYHORSPHQW�LV�SURYLGLQJ�JRRG�DFFHVV�URXWHV�WKURXJK�WR�WKH�HVWDEOLVKHG�
DUHDV�RI�WKH�YLOODJH��DQG�LW�SURWHFWV�DQG�HQKDQFHV�NH\�IHDWXUHV�LQ�WKH�YLOODJH�
VXFK�DV� LPSRUWDQW�EXLOGLQJV�DQG�URDGVLGH� WUHHV��$�XVHIXO�QHZ�DFFHVV� URXWH�
ZLOO� EH� FUHDWHG� IURP� WKH� GHYHORSPHQW� DORQJVLGH� WKH� FKXUFK� WR� %XU\� 5RDG��
7KLV� ZLOO� VHUYH� WKH� QHZ� GHYHORSPHQW� DQG� FRXOG� DOVR� SURYLGH� DQ� DWWUDFWLYH�
DOWHUQDWLYH�IRU�UHVLGHQWV�LQ�H[LVWLQJ�SURSHUWLHV�LQ�+HUULQJVZHOO�5RDG��7KH�VLWH�
LV� WKH�RQO\�QDWXUDO� LQILOO� LQ� WKH�YLOODJH�ZKLFK�FDQ�PHHW� LWV� ORQJ�WHUP�JURZWK�
QHHGV�� 7KH� SRWHQWLDO� RI� WKH� VLWH� KDV� EHHQ� UHFRJQL]HG� LQ� WKH� GRFXPHQWV�
VXEPLWWHG�WR�VXSSRUW�WKH�&RUH�6WUDWHJ\�LQ�LWV�H[DPLQDWLRQ��DQG�LQ�WKH�GUDIW�
VLWH� DOORFDWLRQV� GRFXPHQWV�� 7KH� DOORFDWLRQ� RI� WKH� VLWH�ZDV� SURSRVHG� LQ� WKH�
����� )RUHVW� +HDWK� /')� 6LWH� 6SHFLILF� 3ROLFLHV� DQG� $OORFDWLRQV� ,VVXHV� DQG�
2SWLRQV��DQG�LQ������LQ�SDSHUV�SXW�WR�WKH�3ODQQLQJ�&RPPLWWHH�E\�RIILFHUV�¶�
�

���7KH� VXSSRUWLQJ� LQIRUPDWLRQ� SURYLGHG� SODFHV� VLJQLILFDQW� ZHLJKW� RQ� WKH�
1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN� LQ� WHUPV�RI� WKH�&RXQFLO
V�DEVHQFH�RI�D�
ILYH�\HDU� ODQG� VXSSO\� DQG� 
WKH� SUHVXPSWLRQ� LQ� IDYRXU� RI� VXVWDLQDEOH�
GHYHORSPHQW
�WR�HQVXUH�WKDW�DQ�DGHTXDWH�VXSSO\�RI�KRXVLQJ�ODQG�LV�SURYLGHG��
7KLV�FRQVLGHUDWLRQ�LV�GLVFXVVHG�LQ�PRUH�GHWDLO�ZLWKLQ�WKH�RIILFHU�FRPPHQWV��

�
�



3ODQQLQJ�+LVWRU\��
�

���)���������±�RXWOLQH�IRU����GZHOOLQJV�±�UHIXVHG�
)�������±�RXWOLQH�IRU���GZHOOLQJV�±�UHIXVHG�±�DSSHDO�GLVPLVVHG�

�
&RQVXOWDWLRQV��
�
���6XIIRON�&RXQW\�&RXQFLO�3ODQQLQJ�2EOLJDWLRQV�SURYLGH�DGYLFH�RQ�D�UDQJH�

RI�SODQQLQJ�PDWWHUV�LQFOXGLQJ�6����GHYHORSHU�FRQWULEXWLRQV��
• 3ULPDU\� (GXFDWLRQ� �� %DVHG� RQ� H[LVWLQJ� FDSDFLW\� DW� 0RXOWRQ� 3ULPDU\�

6FKRRO��FRQWULEXWLRQV� WRZDUGV�SURYLGLQJ����DGGLWLRQDO�SULPDU\�VFKRRO�
SODFHV�DUH�UHTXLUHG��FRQWULEXWLRQ�RI�����������

• 6HFRQGDU\� (GXFDWLRQ� �� 7KH� ORFDO� FDWFKPHQW� VFKRRO� FXUUHQWO\� KDV�
VXUSOXV�FDSDFLW\��

• 3UH�6FKRRO� 3URYLVLRQ� �� ,W� LV� DQWLFLSDWHG� WKDW� WKLV� QHZ� GHYHORSPHQW�
ZRXOG�UHVXOW�LQ�XS�WR���SUH�VFKRRO�SXSLOV��FRQWULEXWLRQ�RI�����������

• 3OD\� 6SDFH� 3URYLVLRQ� �� &RQVLGHUDWLRQ� ZLOO� QHHG� WR� EH� JLYHQ� WR�
DGHTXDWH�SOD\�VSDFH�SURYLVLRQ��

• 7UDQVSRUW� ,VVXHV� �� D� FRPSUHKHQVLYH� DVVHVVPHQW� RI� KLJKZD\� DQG�
WUDQVSRUW�LVVXHV�ZLOO�EH�UHTXLUHG��VHH�+LJKZD\V�UHVSRQVH��

• /LEUDULHV���&RQWULEXWLRQ�RI����������
• 6XSSRUWHG� +RXVLQJ� �� 1HHGV� WR� EH� FRQVLGHUHG� DV� SDUW� RI� WKH� RYHUDOO�

DIIRUGDEOH� KRXVLQJ� UHTXLUHPHQW�� WKURXJK� OLDLVRQ� EHWZHHQ� )+'&� DQG�
6&&��

• 6XVWDLQDEOH� 'UDLQDJH� 6\VWHPV� �68'V�� �� (QFRXUDJHG� ZLWKLQ� WKH�
VFKHPH� WR� UHGXFH� IORRG� ULVN�� LPSURYH� ZDWHU� TXDOLW\� DQG� SURYLGH�
ELRGLYHUVLW\�DQG�DPHQLW\�EHQHILWV��,W�LV�DQWLFLSDWHG�WKDW�6&&�ZLOO�DGRSW�
DQG�PDQDJH�68'V�DIWHU�2FWREHU�������

• 6XIIRON� &RQVWDEXODU\� �� 7KH� LPSDFW� RI� WKH� SURSRVDO� VKRXOG� EH�
DVVHVVHG��

• 6XIIRON�3&7���7KH�LPSDFW�RI�WKH�SURSRVDO�VKRXOG�EH�DVVHVVHG��
• )LUH�6HUYLFH� �� )LUH�K\GUDQWV� VKRXOG�EH� FRYHUHG�E\� FRQGLWLRQ�DQG� WKH�

LQVWDOODWLRQ�RI�DXWRPDWLF�ILUH�VSULQNOHUV�LV�UHFRPPHQGHG��
• +LJK� 6SHHG� %URDGEDQG� �� 5HFRPPHQG� WKDW� DOO� GHYHORSPHQW� LV�

HTXLSSHG�ZLWK�KLJK�VSHHG��ILEUH�RSWLF��EURDGEDQG��
• /HJDO�&RVWV���6&&�ZLOO�UHTXLUH�UHLPEXUVHPHQW�RI�LWV�RZQ�OHJDO�FRVWV��

�
���6XIIRON�&RXQW\�&RXQFLO�$UFKDHRORJLFDO�6HUYLFH�±�QR�REMHFWLRQV�VXEMHFW�

WR�FRQGLWLRQV�
�

���6XIIRON� &RXQW\� &RXQFLO� +LJKZD\V� ±� QR� REMHFWLRQ� VXEMHFW� WR� FRQGLWLRQV�
DQG�WKH�VHFXULQJ�RI���������WRZDUGV�WKH�VFKHPH�IRU�F\FOLQJ� LPSURYHPHQWV�
WKURXJK�V�����
�

���+LJKZD\V�$JHQF\�±�1R�FRPPHQWV�WR�PDNH�
�

���&DPEULGJHVKLUH� &&�+LJKZD\V� ±� 1R� FRPPHQWV� ±� FRQVLGHUHG� XQOLNHO\� WR�
KDYH�µDQ\�SHUFHSWLEOH�LPSDFW�RQ�WKH�&DPEULGJHVKLUH�WUDQVSRUW�QHWZRUN��
�

���6XIIRON� )LUH� 	� 5HVFXH� 6HUYLFH� ±� QR� REMHFWLRQ� VXEMHFW� WR� D� FRQGLWLRQ�
VHFXULQJ�ILUH�K\GUDQWV�
�

���1DWXUDO�(QJODQG�±�QR�REMHFWLRQ�VXEMHFW�WR�FRQGLWLRQV�±�WKHLU�FRPPHQWV�DUH�
GLVFXVVHG�LQ�PRUH�GHWDLO�ZLWKLQ�WKH�RIILFHU�FRPPHQW�EHORZ��
�

���563%� ±� REMHFW� DV� WKH\� GR� QRW� FRQVLGHU� WKDW� WKH� DSSOLFDQW� KDV� VXLWDEO\�



GHPRQVWUDWHG�WKDW�WKHUH�ZLOO�QRW�EH�DQ�DGYHUVH�HIIHFW�RQ�WKH�%UHFNODQG�63$�
�

���:HVW� 6XIIRON� (FRORJ\� 7UHH� 	� /DQGVFDSH� 2IILFHU� ±� +DYLQJ� UDLVHG� D�
QXPEHU� RI� FRQFHUQV� RQ� WKH� RULJLQDOO\� VXEPLWWHG� VFKHPH� WKH� DPHQGPHQWV�
KDYH�RYHUFRPH�VRPH�RI�WKHVH�FRQFHUQV��
µ,Q� JHQHUDO� UHWHQWLRQ� RI� ERXQGDU\� WUHHV� SURYLGHV� HQFORVXUH� DQG� ODQGVFDSH�
VWUXFWXUH� WR� WKH�VLWH��7KHUH� LV�VWLOO�SRWHQWLDO� WR�SURYLGH�FRQQHFWLRQ�EHWZHHQ�
WKH�FHQWUDO�RSHQ�VSDFHV�DQG�ERXQGDU\�FRUULGRUV�ZKLFK�ZRXOG�DGG�YDOXH��
,� QRWH� WKDW� ZLWKLQ� WKH� PDLQ� SDUW� RI� WKH� VLWH�KRXVLQJ� OD\RXW� �ZLWK� WKH�
H[FHSWLRQ�RI�WKH�DUHD�FORVH�WR�+HUULQJVZHOO�5RDG��DOO�WKH�H[LVWLQJ�WUHHV�DUH�WR�
EH� UHPRYHG� LQFOXGLQJ� DQ� DUHD� RI� ZRRGODQG� DGMDFHQW� WR� WKH� ULYHU� DQG� WKH�
PDLQ� FRUULGRU� RI� WUHHV� DFURVV� WKH� VLWH�� 7KH� SURSRVDOV� GR� QRW� UHFUHDWH� WKLV�
VWURQJ� FRUULGRU� DOWKRXJK�ZLWK� VOLJKW� DPHQGPHQWV� WR� WKH�SODQ� WKLV� FRXOG�EH�
LPSURYHG����
7KH�RUFKDUG� LV�VWLOO� VKRZQ�WR�EH� IHOOHG�ZKLFK� LV� UHJUHWWDEOH�� � ,I� WKLV� IHDWXUH�
ZHUH�UHWDLQHG�DV�D�FRPPXQLW\�RUFKDUG�LW�ZRXOG�SURYLGH�VHSDUDWLRQ�EHWZHHQ�
HPSOR\PHQW�DQG�KRXVLQJ�XVHV���
,�DP�VWLOO�FRQFHUQHG�DERXW�WKH�SUR[LPLW\�RI�SURSHUWLHV�����������WR�WKH�$����
7KH�SURSRVDOV�GR�QRWKLQJ�WR�VWUHQJWKHQ�WKLV�ERXQGDU\�DQG�WKH�JDUGHQ�VSDFH�
LV�XQOLNHO\� WR�EH�DWWUDFWLYH�DQG�XVDEOH��7KLV� LVVXH�QHHGV�UDGLFDO� WKLQNLQJ� WR�
LPSURYH�WKH�VLWXDWLRQ���
7KHUH� DUH� QR� ODQGVFDSH� GHWDLOV� IRU� WKH� VLWH�� $� ODQGVFDSH� VWDWHPHQW� ZDV�
VXEPLWWHG�WR�DFFRPSDQ\�WKH�RULJLQDO�DSSOLFDWLRQ�KRZHYHU�WKLV�KDV�QRW�EHHQ�
XSGDWHG�LQ�OLQH�ZLWK�WKH�FXUUHQW�SURSRVDOV��$W�WKH�YHU\�OHDVW�D�WUHH�SODQWLQJ�
VWUDWHJ\� ZRXOG� QHHG� WR� EH� SURYLGHG� SULRU� WR� GHWHUPLQDWLRQ�� � ,Q� DGGLWLRQ�
GHWDLOHG� ODQGVFDSH� SODQV� LQFOXGLQJ� ELRGLYHUVLW\� HQKDQFHPHQWV� DQG� D� VLWH�
PDQDJHPHQW�SODQ�VKRXOG�EH�SURYLGHG�IRU�WKH�GHYHORSPHQW��
7KHUH�DUH�QR�GHWDLOV�UHJDUGLQJ�WKH�68'V�SURYLVLRQ�DQG�WKH�ILQLVKHG�OHYHOV�RI�
WKH� GHSUHVVLRQV�� ,W� LV� GLIILFXOW� WKHUHIRUH� WR� DVVHVV�ZKHWKHU� WKH� VSDFHV�$�'�
ZLOO�EH�XVHDEOH�DQG�WKH�FRQWULEXWLRQ�WKH\�ZLOO�PDNH�WR�RSHQ�VSDFH�SURYLVLRQ�¶�
�

���:HVW� 6XIIRON� /HLVXUH� 6HUYLFHV� ±� KDYH� FRQILUPHG� WKH� SURSRVHG� RQ� VLWH�
RSHQ� VSDFH� SURYLVLRQ� LV� DFFHSWDEOH� LQFOXGLQJ� RQ� VLWH� SURYLVLRQ� IRU�
DOORWPHQWV� DQG� IRU� WKHVH� WR� EH� PDQDJHG� E\� WKH� PDQDJHPHQW�
FRPSDQ\�VHW�XS�E\�WKH�GHYHORSHUV��
�

���(QYLURQPHQW�$JHQF\�±�QR�REMHFWLRQ�VXEMHFW�WR�FRQGLWLRQ�
�

���:HVW�6XIIRON�(QYLURQPHQWDO�+HDOWK�±�1R�REMHFWLRQ�VXEMHFW�WR�FRQGLWLRQV�
�

���:HVW� 6XIIRON� 6WUDWHJLF� +RXVLQJ� ±� 1R� REMHFWLRQ� ±� VFKHPH� ZLOO� SURYLGH�
PXFK�QHHGHG�DIIRUGDEOH�KRXVLQJ�
�

���:HVW�6XIIRON�3ODQQLQJ�3ROLF\��VHH�SROLF\�FRQVLGHUDWLRQ�ZLWKLQ�WKH�2IILFHU�
&RPPHQW�RI�WKH�UHSRUW�EHORZ��

�
���/DZVRQ�3ODQQLQJ�3DUWQHUVKLS�RQ�EHKDOI�RI�1+6�3URSHUW\�6HUYLFHV�/WG�

�6XIIRON��±�D�GHYHORSHU�FRQWULEXWLRQ�RI���������LV�UHTXLUHG�WR�PLWLJDWH�WKH�
µFDSLWDO� FRVW¶� WR� WKH�1+6� IRU� WKH�SURYLVLRQ�RI�DGGLWLRQDO�KHDOWKFDUH�VHUYLFHV�
DULVLQJ�GLUHFWO\�IURP�WKH�GHYHORSPHQW�SURSRVDOV��
�

���$QJOLDQ� :DWHU� ±� QR� REMHFWLRQ� ±� WKHUH� LV� VXIILFLHQW� FDSDFLW\� ZLWKLQ� WKH�
H[LVWLQJ�IRXO�VHZHUDJH�QHWZRUN�
�

���)+'&� &RQVHUYDWLRQ� 2IILFHU� ±� KDYLQJ� UDLVHG� LQLWLDO� FRQFHUQV� RYHU� WKH�
VHWWLQJ� RI� WKH� OLVWHG� FKXUFK� DQG� .HQWIRUG� /RGJH� �QRQ�GHVLJQDWHG� KHULWDJH�



DVVHW��WKH�DPHQGHG�VFKHPH�KDV�VXEVWDQWLDOO\�DGGUHVVHG�WKHVH�FRQFHUQV��
µ7KH�UHGXFWLRQ�LQ�WKH�DPRXQW�RI�GHYHORSPHQW�WR����GZHOOLQJV�RQ�WKH�VLWH�LV�
ZHOFRPHG�DV�LV�WKH�HQODUJHPHQW�RI�$UHD�'�DQG�WKH�LQFUHDVHG�SODQWLQJ�ZKLFK�
IRUPV� D� JUHHQ� FRUULGRU� UXQQLQJ�ZHVW� �� HDVW� EHKLQG� WKH� FKXUFK� DQG� WR� WKH�
QRUWK���QRUWK�ZHVW�DORQJ�WKH�ULYHU�FRUULGRU�ZLWK�OLQNV�LQWR�$UHD�&��,Q�DGGLWLRQ�
WKH�JURXQGV�LPPHGLDWHO\�EHWZHHQ�.HQWIRUG�/RGJH�DQG�+HUULQJVZHOO�5RDG�DUH�
QRZ� OHIW� XQGHYHORSHG� DQG� WKH� VWDEOHV� DQG� FRDFK� KRXVH� UHWDLQHG�� 7KHVH�
PHDVXUHV� KDYH� LQFUHDVHG� WKH� VHSDUDWLRQ� EHWZHHQ� WKH� SURSRVHG� QHZ�
GHYHORSPHQW� DQG� WKH� &KXUFK�� 5HJDO� &RWWDJH� DQG� .HQWIRUG� /RGJH� WKHUHE\�
KHOSLQJ�WR�PDLQWDLQ�D�VHQVH�RI�WKH�UXUDO�FKDUDFWHU�RI�WKHLU�SUHVHQW�VHWWLQJ�¶���
�

���(QJOLVK� +HULWDJH� ±� %HIRUH� WKH� VFKHPH� ZDV� DPHQGHG�� WKH� IROORZLQJ�
FRQFHUQV�ZHUH�UDLVHG��
µ7KH�DSSOLFDWLRQ�VLWH�PDNHV�DQ� LPSRUWDQW�FRQWULEXWLRQ�WR�WKH�VLJQLILFDQFH�RI�
WKH� JUDGH� ,,
� OLVWHG� 6W� 0DU\¶V� FKXUFK�� DQ� KLVWRULF� EXLOGLQJ� RI� QDWLRQDO�
LPSRUWDQFH��'HYHORSLQJ� WKH� VLWH� DV� SURSRVHG�ZRXOG� UHVXOW� LQ� KDUP� WR� WKDW�
VLJQLILFDQFH�� 7KH� SURSRVDOV� WKHUHIRUH� FRQWUDYHQH�SDUDJUDSKV� ����� ���� DQG�
���� RI� WKH� 133)�� 7KH� ODFN� RI� FRQVLGHUDWLRQ� RI� WKH� OLVWHG� EXLOGLQJ� DQG� LWV�
VHWWLQJ�VXEPLWWHG�ZLWK�WKH�DSSOLFDWLRQ�DOVR�IDLOV�WR�VDWLVI\�SDUDJUDSK�����RI�
WKH� 133)�� :H� WKHUHIRUH� REMHFW� WR� WKH� SURSRVHG� GHYHORSPHQW� DQG�
UHFRPPHQG� WKH� &RXQFLO� UHIXVH� SHUPLVVLRQ�� :H� XQGHUVWDQG� WKH� XQOLVWHG�
.HQWIRUG� /RGJH� LV� WKH� VXEMHFW� RI� IXUWKHU� LQYHVWLJDWLRQ� E\� WKH� DSSOLFDQW� WR�
KHOS� WKH�&RXQFLO� FRQVLGHU� WKLV�EXLOGLQJ� IXUWKHU��:H� UHFRPPHQG�WKH�&RXQFLO�
JLYH� GXH� ZHLJKW� WR� WKH� VHWWLQJ� RI� .HQWIRUG� /RGJH�� WKH� PDLQ� KRXVH� DQG�
RXWEXLOGLQJV�LQ�WHUPV�RI�SDUDJUDSK�����RI�WKH�133)�¶�
�
,Q�UHVSRQVH�WR�WKH�DPHQGHG�SODQV��WKH�IROORZLQJ�FRQFOXVLRQV�ZHUH�JLYHQ��
µ,I� WKH� DSSOLFDQWV�ZLVK� WR�PRXQW� D�PRUH� FRQYLQFLQJ� FDVH� IRU� WKH� SURSRVHG�
GHYHORSPHQW� GLUHFWO\� EHQHILWWLQJ� WKH� SDULVK� FKXUFK� FRQVLGHUDWLRQ�PLJKW� EH�
JLYHQ�WR�VXSSRUWLQJ�GHYHORSPHQW�RI�WKH�EXLOGLQJ�LWVHOI��,�KDYH�GLVFXVVHG�WKH�
PDWWHU� ZLWK� UHSUHVHQWDWLYHV� RI� WKH� SDULVK� DQG� WKH� QRWLRQ� RI� FUHDWLQJ�
LPSURYHG� IDFLOLWLHV�� VXFK� DV� D� :&�� LQVLGH� WKH� FKXUFK� WR� HQFRXUDJH� LWV�
LQFUHDVHG� XVH� LV� DQ� DSSHDOLQJ� RQH�� ,� ZRXOG� FHUWDLQO\� HQFRXUDJH� VXFK� DQ�
LQLWLDWLYH� DQG� LI� DQ� DSSURSULDWH� DUUDQJHPHQW� ZHUH� WR� EH�PDGH� ZRXOG� JLYH�
GXH� ZHLJKW� WR� VXFK� EHQHILW� ZKHQ� FRQVLGHULQJ� WKH� LPSDFW� RI� WKH� SURSRVHG�
GHYHORSPHQW�¶�
�

���6XIIRON�3UHVHUYDWLRQ�6RFLHW\�±�7KH\�QRWH�WKH�FRQVLGHUDEOH�LPSURYHPHQWV�
SURYLGHG�E\�WKH�DPHQG�SODQV��EXW�VWLOO�REMHFW�WR�WKH�VFKHPH�RQ�WKH�IROORZLQJ�
JURXQGV��

- $SSURYDO�RI�ODUJH�VFDOH�KRXVLQJ�GHYHORSPHQW�LV�SUHPDWXUH�
- 6L]H� RI� GHYHORSPHQW� XQVXVWDLQDEOH� JLYHQ� .HQWIRUG¶V� FXUUHQW�

LQIUDVWUXFWXUH�
- 6WXGLHV�WR�DVVHVV�HIIHFW�RQ�ZLOGOLIH�KDELWDW�DSSHDU�LQFRPSOHWH�

�
5HSUHVHQWDWLRQV��
�
���.HQWIRUG�3DULVK�&RXQFLO��

µ.3&�VWLOO�IHHO�YHU\�VWURQJO\�DJDLQVW�WKLV�DSSOLFDWLRQ�RQ�WKH�IROORZLQJ�JURXQGV��
7KH�GHYHORSPHQW�LV�IDU�WRR�ODUJH�IRU�D�VPDOO�YLOODJH��
+HUULQJVZHOO�5RDG�FDQQRW�VXVWDLQ�DQ\�IXUWKHU�WUDIILF��
7KH�SURSRVHG�DFFHVV�RQWR�%XU\�5RDG�LV�DW�D�SRLQW�ZKHUH�YLVLRQ�LV�LPSDLUHG��
/RFDO�VFKRROV�DUH�DW�IXOO�FDSDFLW\��
7KH�VLWH�LPSLQJHV�RQ�WKH�VHWWLQJ�RI�D�OLVWHG�EXLOGLQJ�¶�
�

���.HQQHWW� 3DULVK� &RXQFLO� FRQVLGHU� WKDW� DOO� �� RI� WKH� PDMRU� DSSOLFDWLRQV� LQ�



.HQWIRUG� VKRXOG� EH� FRQVLGHUHG� WRJHWKHU� �0HGGOHU�� .HQWIRUG� /RGJH� DQG�
*D]HOH\�5RDG���7KH\�REMHFW�WR�WKH�DSSOLFDWLRQ�IRU�WKH�IROORZLQJ�UHDVRQV��
�� ,QFUHDVH� LQ� WUDIILF� ±� SDUWLFXODUO\� DW� 7KH�%HOO� ,QQ� FURVVURDGV�ZKLFK� LV�

RIWHQ�JULGORFNHG�GXH�WR�+*9�PRYHPHQWV��
�� .HQQHWW� UDLO� VWDWLRQ� GRHV� QRW� KDYH� VXIILFLHQW� SDUNLQJ� IRU� H[LVWLQJ�

GHPDQG�
�� ,QVXIILFLHQW�VSDFH�DW�ORFDO�SULPDU\�VFKRROV�WR�FDWHU�IRU�WKH�LQFUHDVH�LQ�

IDPLOLHV��
�� 7KHUH� LV� VXIILFLHQW� KRXVLQJ� DYDLODEOH� LQ� WKH� DUHD� ±� 5HG� /RGJH�

VWUXJJOLQJ� WR� FRPSOHWH� VDOHV�DQG� WKH�.HQQHWW� 3DUN�GHYHORSPHQW� VWLOO�
VWUXJJOLQJ�WR�VHOO�KRXVHV��

�� :KHUH�LV�WKHUH�HPSOR\PHQW�WR�VXSSRUW�WKH�DGGLWLRQDO�UHVLGHQWV"�
�

���$�WRWDO�RI���� OHWWHUV�HPDLOV�REMHFWLQJ�WR�WKH�DSSOLFDWLRQ�KDYH�EHHQ�UHFHLYHG�
IURP����GLIIHUHQW�WKLUG�SDUWLHV��UDLVLQJ�WKH�IROORZLQJ�FRQFHUQV��

- 6WUHHW� OLJKWLQJ� IRU� WKH� F\FOH� OLQN� LQWR� WKH� YLOODJH� ZRXOG� EH� YHU\�
LQWUXVLYH�WR�DGMDFHQW�UHVLGHQWLDO�SURSHUWLHV�

- &\FOH� OLQN� GRZQ� WKH� KLOO� IURP� WKH� VLWH� FRXOG� EH� GDQJHURXV� ZKHUH� LW�
PHHWV�%XU\�5RDG�

- 3HGHVWULDQ� FURVVLQJV� VKRXOG� QRW� LQFOXGH� IODVKLQJ� OLJKWV� RU� DXGLEOH�
VLJQDOV�ZKLFK�ZRXOG�GLVWXUE�QHDUE\�UHVLGHQWV�

- 7KH� DSSOLFDWLRQV� UHIXVHG� LQ� ����� DQG� ����� �VHH� SODQQLQJ� KLVWRU\��
ZHUH� UHIXVHG� DV� WKH\� ZHUH� IRU� GHYHORSPHQW� RXWVLGH� WKH� VHWWOHPHQW�
ERXQGDU\�� 7KLV� DSSOLFDWLRQ� LV� IRU� D� IDU� JUHDWHU� QXPEHU� DQG� ZRXOG�
GHWUDFW�IURP�WKH�FXUUHQW�ODQGVFDSH�VHWWLQJ�RI�WKH�YLOODJH�

- /RVV�DQG�GLVWXUEDQFH�WR�ZLOGOLIH�KDELWDW�RQ�DQG�DGMDFHQW�WR�WKH�VLWH�
- ([LVWLQJ� VFKRROV�� GRFWRUV� DQG� GHQWLVW� VHUYLFHV� FDQQRW� VXSSRUW� WKH�

SURSRVHG�GHYHORSPHQW�
- /HYHO�RI�LQYHVWPHQW�SURSRVHG�E\�WKH�GHYHORSHU�LV�LQVXIILFLHQW�DQG�ZLOO�

UHVXOW� LQ� IXUWKHU� ILQDQFLDO� EXUGHQ� WR� WKH� FRXQFLO� ±� UHVXOWLQJ� LQ�
LQFUHDVHG�&RXQFLO�WD[�ELOOV�

- 6DIHW\� LPSOLFDWLRQ� RI� DGGLWLRQDO� WUDIILF� WKURXJK� WKH� YLOODJH� ZKLFK�
DOUHDG\�VSHHGV��5RDGV�DUH�GDQJHURXV�WR�F\FOLVWV�DQG�SHGHVWULDQV�

- &DUV�SDUN�RQ�+HUULQJVZHOO�5RDG�FUHDWLQJ�FRQJHVWLRQ�DQG�UHGXFHV�WKH�
ZLGWK�RI�WKH�URDG��

- /RFDO�URDGV�DOUHDG\�DW�VDWXUDWLRQ�SRLQW�DQG�KHDYLO\�FRQJHVWHG�
- 1R�FRQVLGHUDWLRQ�KDV�EHHQ�JLYHQ�WR�WKH�%HOO�FURVVURDGV�MXQFWLRQ�
- 1HHG� WR� FRQVLGHU� DOO� �� PDMRU� DSSOLFDWLRQV� WRJHWKHU� DV� DOO� WKUHH� DUH�

XQVXVWDLQDEOH�
- ,QVXIILFLHQW�HPSOR\PHQW�RSSRUWXQLWLHV�WR�ZDUUDQW�DGGLWLRQDO�KRXVLQJ�
- ([LVWLQJ�QHZ�GHYHORSPHQW� LQ�.HQWIRUG� LV�HLWKHU�XQRFFXSLHG�RU�XQVROG�

±�WKHUH�LV�QR�GHPDQG��
- 5HGXFWLRQ�LQ�TXDOLW\�RI�OLIH�HQMR\HG�E\�H[LVWLQJ�UHVLGHQWV�E\�QRLVH�DQG�

SROOXWLRQ�IURP�LQFUHDVHG�WUDIILF�
- 'UDLQDJH� LVVXHV� H[LVW� LQ� WKH� YLOODJH� DOUHDG\�±� WKH� H[LVWLQJ� VHZHUDJH�

V\VWHP�ZRQ¶W�FRSH�ZLWK�IXUWKHU�GHYHORSPHQW��
- /DFN�RI�ORFDO�DPHQLWLHV�
- ,QVXIILFLHQW� SDUNLQJ� DYDLODEOH� DW� .HQQHWW� VWDWLRQ� DQG� WUDLQV� QRW�

IUHTXHQW�HQRXJK�WR�HQFRXUDJH�FRPPXWLQJ�E\�UDLO��
- 'HWULPHQWDO�LPSDFW�RQ�VHWWLQJ�RI�FKXUFK�
- /RVV�RI�D�QXPEHU�RI�PDWXUH�WUHHV�UHVXOWLQJ�LQ�VLJQLILFDQW�UHGXFWLRQ�LQ�

ELRGLYHUVLW\�
- 1RLVH�DQG�DLU�TXDOLW\�LVVXHV�DULVLQJ�IURP�WKH�$���
- 2SHQ�VSDFHV�ZLOO�EH�GRPLQDWHG�E\�GUDLQDJH�IHDWXUHV�±�ZLOO�WKLV�OHDYH�

PXFK�XVHDEOH�RSHQ�VSDFH�RQ�WKH�VLWH"�
- ,V�WKH�VLWH�UHDOO\�GHOLYHUDEOH�LQ�LWV�SURSRVHG�IRUP"�



�
3ROLFLHV��
'HYHORSPHQW�3ODQ�
��� 7KH�IROORZLQJ�)RUHVW�+HDWK�/RFDO�3ODQ��������VDYHG�SROLFLHV�DUH�UHOHYDQW�WR�

WKH�FRQVLGHUDWLRQ�RI�WKLV�DSSOLFDWLRQ��
• 3ROLF\�����DQG�������7KH�5XUDO�$UHD�	�1HZ�'HYHORSPHQW�
• 3ROLFLHV������������	��������2SHQ�6SDFH�3URYLVLRQ�

��� 7KH�IROORZLQJ�)RUHVW�+HDWK�&RUH�6WUDWHJ\��������SROLFLHV�DUH�UHOHYDQW�WR�WKH�
FRQVLGHUDWLRQ�RI�WKLV�DSSOLFDWLRQ��
• 3ROLF\�&6���6SDWLDO�6WUDWHJ\�
• 3ROLF\�&6���1DWXUDO�(QYLURQPHQW�
• 3ROLF\�&6���/DQGVFDSH�&KDUDFWHU�DQG�WKH�+LVWRULF�(QYLURQPHQW�
• 3ROLF\� &6��� 5HGXFH� (PLVVLRQV�� 0LWLJDWH� DQG� $GDSW� WR� )XWXUH� &OLPDWH�

&KDQJH�
• 3ROLF\�&6���'HVLJQ�4XDOLW\�DQG�/RFDO�'LVWLQFWLYHQHVV�
• 3ROLF\�&6���6XVWDLQDEOH�(FRQRPLF�DQG�7RXULVP�GHYHORSPHQW�
• 3ROLF\�&6���$IIRUGDEOH�+RXVLQJ�3URYLVLRQ�
• 3ROLF\�&6����6XVWDLQDEOH�5XUDO�&RPPXQLWLHV�
• 3ROLF\�&6����,QIUDVWUXFWXUH�DQG�'HYHORSHU�&RQWULEXWLRQV�

�
1RWH���3ROLFLHV�&6��DQG��LQVRIDU�DV�LW�UHODWHV�WR�KRXVLQJ�QXPEHUV��&6��UHODWH�WR�
WKH�VXSSO\�RI�KRXVLQJ��WKHUHIRUH�LQ�DFFRUGDQFH�ZLWK�WKH�133)�DUH�FRQVLGHUHG�WR�
EH�RXW�RI�GDWH�JLYHQ�WKH�IDFW�WKH�&RXQFLO�FDQQRW�GHPRQVWUDWH�D���\HDU�ODQG�
VXSSO\�RI�KRXVLQJ���

�
2WKHU�3ODQQLQJ�3ROLF\�

�
����3ODQQLQJ� ODZ� UHTXLUHV� WKDW� DSSOLFDWLRQV� IRU� SODQQLQJ� SHUPLVVLRQ� PXVW� EH�

GHWHUPLQHG� LQ� DFFRUGDQFH� ZLWK� WKH� GHYHORSPHQW� SODQ� XQOHVV� PDWHULDO�
FRQVLGHUDWLRQV� LQGLFDWH�RWKHUZLVH��7KH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�
�WKH� )UDPHZRUN�� LV� DQ� LPSRUWDQW� PDWHULDO� FRQVLGHUDWLRQ� IRU� SODQQLQJ�
GHFLVLRQV�DQG�LV�UHOHYDQW�WR�WKH�FRQVLGHUDWLRQ�RI�WKLV�DSSOLFDWLRQ��

�
����3DUDJUDSK����LGHQWLILHV�WKH�SULQFLSOH�REMHFWLYH�RI�WKH�)UDPHZRUN��
�

³$W�WKH�KHDUW�RI�WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN�LV�D�SUHVXPSWLRQ�LQ�
IDYRXU� RI� VXVWDLQDEOH� GHYHORSPHQW�� ZKLFK� VKRXOG� EH� VHHQ� DV� D� JROGHQ�
WKUHDG�UXQQLQJ�WKURXJK�ERWK�SODQ�PDNLQJ�DQG�GHFLVLRQ�WDNLQJ��)RU�GHFLVLRQ�
WDNLQJ�WKLV�PHDQV��
• $SSURYLQJ�GHYHORSPHQW�SURSRVDOV�WKDW�DFFRUG�ZLWK�WKH�GHYHORSPHQW�SODQ�

ZLWKRXW�GHOD\��DQG�
• :KHUH� WKH� GHYHORSPHQW� SODQ� LV� DEVHQW�� VLOHQW� RU� UHOHYDQW� SROLFLHV� DUH�

RXW�RI�GDWH��JUDQWLQJ�SHUPLVVLRQ�XQOHVV��
- DQ\� DGYHUVH� LPSDFWV� RI� GRLQJ� VR� ZRXOG� VLJQLILFDQWO\� DQG�

GHPRQVWUDEO\� RXWZHLJK� WKH� EHQHILWV�� ZKHQ� DVVHVVHG� DJDLQVW� WKH�
SROLFLHV�LQ�WKLV�IUDPHZRUN�WDNHQ�DV�D�ZKROH��

- RU�VSHFLILF�SROLFLHV�LQ�WKLV�IUDPHZRUN�LQGLFDWH�GHYHORSPHQW�VKRXOG�EH�
UHVWULFWHG�´�

��� ,Q�DGGLWLRQ��SDUDJUDSK����VWDWHV��



�+RXVLQJ� DSSOLFDWLRQV� VKRXOG� EH� FRQVLGHUHG� LQ� WKH� FRQWH[W� RI� WKH�
SUHVXPSWLRQ�LQ�IDYRXU�RI�VXVWDLQDEOH�GHYHORSPHQW��5HOHYDQW�SROLFLHV�IRU�WKH�
VXSSO\�RI�KRXVLQJ�VKRXOG�QRW�EH�FRQVLGHUHG�XS�WR�GDWH�LI�WKH�/RFDO�3ODQQLQJ�
$XWKRULW\� FDQQRW� GHPRQVWUDWH� D� ILYH�\HDU� VXSSO\� RI� GHOLYHUDEOH� KRXVLQJ�
VLWHV��
7KLV�SUHVXPSWLRQ�LQ�IDYRXU�RI�VXVWDLQDEOH�GHYHORSPHQW�LV�IXUWKHU�UHLQIRUFHG�
E\�DGYLFH�ZLWKLQ�WKH�)UDPHZRUN�UHODWLQJ�WR�GHFLVLRQ�WDNLQJ��3DUDJUDSK�����
RI�WKH�)UDPHZRUN�UHTXLUHV�/RFDO�3ODQQLQJ�$XWKRULWLHV�WR��DSSURDFK�GHFLVLRQ�
WDNLQJ�LQ�D�SRVLWLYH�ZD\�WR�IRVWHU�WKH�GHOLYHU\�RI�VXVWDLQDEOH�GHYHORSPHQW�¶�
DQG�SDUDJUDSK����� VWDWHV� WKDW� /RFDO� 3ODQQLQJ�$XWKRULWLHV� �VKRXOG� ORRN� IRU�
VROXWLRQV� UDWKHU� WKDQ� SUREOHPV�� DQG� GHFLVLRQ� WDNHUV� DW� HYHU\� OHYHO� VKRXOG�
VHHN�WR�DSSURYH�DSSOLFDWLRQV�IRU�VXVWDLQDEOH�GHYHORSPHQW�ZKHUH�SRVVLEOH���

�
2IILFHU�&RPPHQW��
��� 7KHUH� DUH� D� QXPEHU�RI� SULQFLSOH� LVVXHV� WR� FRQVLGHU�ZKHQ�ZHLJKLQJ� XS� WKH�

PHULWV�RI�WKLV�DSSOLFDWLRQ���
L�� ZKHWKHU� WKH� SURSRVDO� UHSUHVHQWV� VXVWDLQDEOH� GHYHORSPHQW�� WKLV� ZRXOG�
LQYROYH�DQ�DVVHVVPHQW�RI�H[LVWLQJ�SROLF\�DQG�HYLGHQFH��WKH�PDLQ�GRFXPHQWV�
EHLQJ� WKH� 1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN� �SDUDJUDSK� ����� WKH� &RUH�
6WUDWHJ\� �3ROLF\� &6���� WKH� 3DULVK� 3URILOH� �QXPEHU� RI� VHUYLFHV� SUHVHQW� LQ�
.HQWIRUG�� DQG� WKH� ,QIUDVWUXFWXUH� DQG� (QYLURQPHQWDO� &DSDFLW\� $SSUDLVDO�
�,(&$����
LL��ZKHWKHU�WKH�VFKHPH�FRXOG�KHOS�WKH�&RXQFLO�PHHW�LWV���\HDU�ODQG�VXSSO\��
LLL��ZKHWKHU�WKH�GHVLJQ��OD\RXW�DQG�ORFDWLRQ�RI�WKH�VLWH�LV�DFFHSWDEOH���
LY�� ZKHWKHU� ODQGVFDSH� LPSDFW� FDQ� EH� VXLWDEO\� PLWLJDWHG� JLYHQ� WKH� UXUDO�
FKDUDFWHU�RI�WKLV�HGJH�RI�YLOODJH�VLWH���
Y�� ZKHWKHU� WKH� VHWWLQJ� RI� WKH� *UDGH� ,,
� OLVWHG� FKXUFK� FDQ� EH� VXLWDEO\�
VDIHJXDUGHG�DQG�Y��ZKHWKHU�GHYHORSPHQW�FDQ�EH�DFKLHYHG�ZLWKRXW�KDYLQJ�D�
GHWULPHQWDO�LPSDFW�RI�WKH�%UHFNODQG�63$���
7KH�SODQQLQJ�SROLF\�FRQWH[W�RI�HDFK�RI�WKHVH�SULQFLSOH�LVVXHV�PXVW�WKHUHIRUH�
EH�JLYHQ�FDUHIXO�FRQVLGHUDWLRQ��

6XVWDLQDEOH�'HYHORSPHQW�
�
��� 7KH� REMHFWLYHV� RI� WKH� )UDPHZRUN� DQG� LWV� SUHVXPSWLRQ� LQ� IDYRXU� RI�

VXVWDLQDEOH� GHYHORSPHQW� DUH� IXQGDPHQWDO� LQ� WKH� FRQVLGHUDWLRQ� RI� WKLV�
DSSOLFDWLRQ� DQG� WKHUHIRUH� FDUHIXO� FRQVLGHUDWLRQ� PXVW� EH� JLYHQ� WR� WKH�
SODQQLQJ�SROLF\�FRQWH[W�DQG�ZKHWKHU� WKH�SURSRVHG�GHYHORSPHQW�PHHWV� WKH�
WKUHH� GLPHQVLRQV� RI� VXVWDLQDEOH� GHYHORSPHQW�� DV� LGHQWLILHG� ZLWKLQ� WKH�
)UDPHZRUN��HFRQRPLF��VRFLDO�DQG�HQYLURQPHQWDO����
�

��� $W� SDUDJUDSK� �� WKH� *RYHUQPHQW� PDNHV� FOHDU� WKDW� WKHLU� YLHZ� DV� WR� ZKDW�
VXVWDLQDEOH�GHYHORSPHQW�PHDQV��UHODWHV�WR�SDUDJUDSK����WR�����RI�WKH�133)�
WDNHQ� DV� D� ZKROH�� 3DUDJUDSK� �� UHIHUV� WR� �� GLPHQVLRQV� RI� VXVWDLQDEOH�
GHYHORSPHQW�� HFRQRPLF�� VRFLDO� DQG� HQYLURQPHQWDO�� � :LWKLQ� WKLV� FRQWH[W��
SDUDJUDSK� ��� VHWV� RXW� D� QXPEHU� RI� FRUH� SODQQLQJ� SULQFLSOHV� WKDW� VKRXOG�
XQGHUSLQ� GHFLVLRQ� WDNLQJ�� ZKLFK� LQFOXGH� GHFLVLRQV� EHLQJ�� � SODQ� OHG��
SURDFWLYHO\� GULYH� DQG� VXSSRUW� HFRQRPLF� GHYHORSPHQW� WR� GHOLYHU� KRPHV��



EXVLQHVV� DQG� LQGXVWULDO� XQLWV�� EDVHG� RQ� D� FOHDU� VWUDWHJ\� IRU� DOORFDWLQJ�
VXIILFLHQW� ODQG� IRU� GHYHORSPHQW�� WDNH� DFFRXQW� RI� WKH� GLIIHUHQW� UROHV� DQG�
FKDUDFWHU�RI�GLIIHUHQW�DUHDV�DQG� UHFRJQLVLQJ� LQWULQVLF� FKDUDFWHU�DQG�EHDXW\�
RI�WKH�FRXQWU\VLGH��FRQVHUYLQJ�DQG�HQKDQFLQJ�WKH�QDWXUDO�HQYLURQPHQW��DQG�
DFWLYHO\�PDQDJLQJ�SDWWHUQV�RI�JURZWK��

�
��� 7KH�HFRQRPLF�EHQHILWV�DUH�GUDZQ�GLUHFWO\� IURP� WKH�VFKHPH�ZKLFK� LQFOXGHV�

XS� WR� ���� VTXDUH�PHWUHV� RI� %�� RIILFH� HPSOR\PHQW� VSDFH� DQG� WR� D� OHVVHU�
H[WHQW�� WKH� UHVLGHQWLDO� GHYHORSPHQW� ZKLFK� ZRXOG� EH� GHULYHG� IURP� LWV�
FRQVWUXFWLRQ��WR�WKH�RZQHUV�RI�WKH�KRXVLQJ�XVLQJ�ORFDO�IDFLOLWLHV�DQG�VHUYLFHV���
7KH�VRFLDO�EHQHILW� LV�WKH�GHOLYHU\�RI�D�PRGHVW�DPRXQW�RI�GHYHORSPHQW�� LQ�D�
FHQWUDO�ORFDWLRQ��DFFHVVLEOH�WR�ORFDO�IDFLOLWLHV��LQ�D�µVXVWDLQDEOH�YLOODJH¶���$OEHLW�
DGYHUVHO\��WKH�SURSRVDO� LV�VOLJKWO\�DERYH�WKH�HYLGHQFH�FRQWDLQHG�ZLWKLQ�WKH�
,(&$� VWXG\� ZKLFK� VWDWHV� WKDW� µD� VFKHPH� RI� ��� WR� ���� GZHOOLQJV� ZRXOG�
VLJQLILFDQWO\� DOWHU� WKH� YLOODJH¶�� � 7KH� RYHUDOO� LQIUDVWUXFWXUH� FDSDFLW\� µWLSSLQJ�
SRLQW¶� IRU�.HQWIRUG� LV� EHWZHHQ����� DQG�����KRPHV�� � (QYLURQPHQWDOO\�� WKH�
&RQVHUYDWLRQ�2IILFHU� UDLVHG� FRQFHUQV� WR� WKH� RULJLQDO� VFKHPH�� KRZHYHU� WKH�
DPHQGHG� VFKHPH� KDV� VXEVWDQWLDOO\� DGGUHVVHG� WKHVH� FRQFHUQV�� � 7KH�
/DQGVFDSH�2IILFHU�YLHZV�WKH�SURSRVDO�DV�EHLQJ�DFFHSWDEOH�DQG�WKHUHIRUH�QRW�
KDUPIXO�WR�WKH�HQYLURQPHQW�RU�WKH�FKDUDFWHU�RI�WKH�YLOODJH����

�
��� .HQWIRUG� LV� LGHQWLILHG�DV�D�SULPDU\�YLOODJH�ZLWKLQ�&RUH�6WUDWHJ\�3ROLF\�&6���

ZKHUH�EDVLF� ORFDO�VHUYLFHV�DUH�SURYLGHG�DQG�OLPLWHG�KRXVLQJ�JURZWK�FDQ�EH�
DFFRPPRGDWHG� WR� PHHW� ORFDO� KRXVLQJ� QHHGV�� 7KH� VLWH� IDOOV� RXWVLGH� WKH�
GHILQHG�VHWWOHPHQW�ERXQGDU\�RI� WKH�YLOODJH��VR� LQ� WHUPV�RI�SODQQLQJ�SROLF\��
WKLV� LV� UHJDUGHG� DV� FRXQWU\VLGH� ZKHUH� UHVLGHQWLDO� GHYHORSPHQW� ZRXOG� EH�
FRQWUDU\� WR� 6DYHG� /RFDO� 3ODQ� 3ROLF\� ����� ZKLFK� UHTXLUHV� D� MXVWLILFDWLRQ� IRU�
QHZ� GHYHORSPHQW� ZLWKLQ� WKH� UXUDO� DUHD�� +RZHYHU�� LQ� WKH� DEVHQFH� RI� D� ��
\HDUV� VXSSO\� WKH� DSSOLFDWLRQ�PXVW� EH� FRQVLGHUHG� DJDLQVW� WKH� REMHFWLYHV� RI�
WKH�1DWLRQDO�3ODQQLQJ�3ROLF\�)UDPHZRUN��WKH�)UDPHZRUN��WKDW�ZDV�SXEOLVKHG�
LQ�0DUFK��������

�
��� 7KH�&RXQFLO�LV�XQDEOH�WR�GHPRQVWUDWH�D�ILYH�\HDU�KRXVLQJ�ODQG�VXSSO\��XVLQJ�

WKH� µ6HGJHILHOG¶� DSSURDFK� WR� FDOFXODWH� ODQG� VXSSO\� DQG� DWWDFKLQJ� DQ�
DGGLWLRQDO����EXIIHU� LQ�DFFRUGDQFH�ZLWK�3DUDJUDSK����RI� WKH�133)��)RUHVW�
+HDWK�'LVWULFW� &RXQFLO� KDV� D� �� \HDU� ODQG� VXSSO\� RI� ����� \HDUV� �DV� VHW� RXW�
ZLWKLQ� $SSHDO� 'HFLVLRQ� $33�+�����$������������ SDUDJUDSK� ��� DQG� �����
$QG�DV�VXFK�� LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK����RI� WKH�)UDPHZRUN��UHOHYDQW�
GHYHORSPHQW� SODQ� SROLFLHV� IRU� WKH� VXSSO\� RI� KRXVLQJ� FDQQRW� EH� FRQVLGHUHG�
XS�WR�GDWH��7KLV� LV�IXQGDPHQWDO� LQ�FRQVLGHULQJ�WKH�DSSOLFDWLRQ�DQG�UHTXLUHV�
WKH�$XWKRULW\��LQ�DFFRUGDQFH�ZLWK�SDUDJUDSK����RI�WKH�)UDPHZRUN��WR�JUDQW�
SODQQLQJ� SHUPLVVLRQ� IRU� VXVWDLQDEOH� GHYHORSPHQW� SURSRVDOV� XQOHVV� �DQ\�
DGYHUVH�LPSDFWV�RI�GRLQJ�VR�ZRXOG�VLJQLILFDQWO\�DQG�GHPRQVWUDEO\�RXWZHLJK�
WKH�EHQHILWV��ZKHQ�DVVHVVHG�DJDLQVW�WKH�SROLFLHV�LQ�WKH�)UDPHZRUN�WDNHQ�DV�
D�ZKROH���$Q�DVVHVVPHQW�WKHUHIRUH�RI�KRZ�VXVWDLQDEOH�WKLV�SURSRVDO�LV�JRHV�
WR�WKH�KHDUW�RI�WKH�PDWWHU��

�
��� ,Q�D�UHFHQW�DSSHDO�GHFLVLRQ�IRU����GZHOOLQJV�RQ�ODQG�DW�:LQGPLOO�+LOO��([QLQJ�

�UHI��)�����������287��WKH�,QVSHFWRU�FRQFOXGHG�WKDW�WKH�PDLQ�MXVWLILFDWLRQ�
IRU�WKH�GHYHORSPHQW�ZLWKLQ�WKH�UXUDO�DUHD�LV�WKDW�WKH�&RXQFLO�GRHV�QRW�KDYH�
D� ILYH�\HDU� KRXVLQJ� ODQG� VXSSO\��:KLOVW� WKLV� DSSHDO� ZDV� GLVPLVVHG� RQ� WKH�
JURXQGV�WKDW�LQVXIILFLHQW�DUFKDHRORJLFDO� LQYHVWLJDWLRQ�KDG�EHHQ�XQGHUWDNHQ��
WKH� GHFLVLRQ� OHWWHU� ZDV� YHU\� FOHDU�� WKDW� LW� ZRXOG� EH� XQUHDVRQDEOH� RI� WKH�
$XWKRULW\�WR�IXUWKHU�UHIXVH�DQ\�VXEVHTXHQW�DSSOLFDWLRQV�IRU�WKLV�:LQGPLOO�+LOO�
VLWH��DOO�RWKHU�PDWWHUV�EHLQJ�DFFHSWDEOH��RQ�WKH�EDVLV�RI�WKH�)UDPHZRUN�DQG�
WKH� ODFN�RI�D� ILYH�\HDU�KRXVLQJ� ODQG�VXSSO\��7KHUH� LV�DOVR�WKH�UHVROXWLRQ�WR�



DSSURYH�RXWOLQH�SHUPLVVLRQ�IRU�����KRXVHV�DW�%XUZHOO�5RDG�([QLQJ��VXEMHFW�
WR�FRPSOHWLRQ�RI�WKH�V�����ZKLFK�0HPEHUV�QHHG�WR�EH�PLQGIXO�RI��

�
��� 7KH� &RXQFLO
V� ODFN� RI� D� ILYH�\HDU� KRXVLQJ� ODQG� VXSSO\� LV� WKHUHIRUH� D�

VLJQLILFDQW� IDFWRU� WKDW� ZHLJKV� LQ� IDYRXU� RI� WKLV� DSSOLFDWLRQ�� 1RQHWKHOHVV��
DOWKRXJK� WKH� :LQGPLOO� +LOO� DSSHDO� GHFLVLRQ� SURYLGHV� XVHIXO� JXLGDQFH� DQG�
JLYHQ�WKH�UHVROXWLRQ�WR�DSSURYH�RI�WKH�([QLQJ�DSSOLFDWLRQ��LW�GRHV�QRW�PHDQ�
WKDW� GHYHORSPHQW� FDQ� EH� VXSSRUWHG� LQ� DOO� RWKHU� ORFDWLRQV�� &RQVLGHUDWLRQ�
PXVW� EH� JLYHQ� WR� WKH� REMHFWLYHV� RI� WKH� )UDPHZRUN� DV� D� ZKROH�� ZLWK�
SDUWLFXODU�UHJDUG�WR�ZKHWKHU�WKH�SURSRVHG�GHYHORSPHQW�LV�VXVWDLQDEOH��

�
��� ,Q�WKH�PRVW�UHFHQW�LWHUDWLRQ�RI�WKH�6+/$$����������VLWH�.����ZDV�µGHIHUUHG¶�

RQ�WKH�EDVLV�RI�D�µQDWXUH¶�FRQVWUDLQW���WKH�VLWH�OLHV�ZLWKLQ�WKH������P�6WRQH�
&XUOHZ�63$� FRQVWUDLQW� ]RQH���.HQWIRUG� LV� FRQVLGHUHG�D� VXVWDLQDEOH�9LOODJH��
ZLWK� FDSDFLW\� WR� DFFRPPRGDWH� VRPH� JURZWK� FRPPHQVXUDWH� ZLWK� LWV�
LQIUDVWUXFWXUH� FDSDFLW\� DQG� VXVWDLQDELOLW\�� %\� ZD\� RI� EDFNJURXQG�� WKH�
HPHUJLQJ�&RUH�6WUDWHJ\�3ROLF\�&6��6LQJOH�,VVXH�5HYLHZ���6,5���WKH�FRQWHQW�
RI� WKH� µVXEPLVVLRQ¶� YHUVLRQ� FRQVXOWDWLRQ� GRFXPHQW� ZDV� DJUHHG� ZLWK�
0HPEHUV�DW�WKH�/RFDO�3ODQ�:RUNLQJ�*URXS�RI�� ��� �1RYHPEHU��DOORFDWHV�VRPH�
����GZHOOLQJV� WR� WKH� IRXU�SULPDU\�YLOODJHV� LQ� WKH�SHULRG� WR������� �L�H������
HDFK�EDVHG�RQ�DQ�HYHQ�VSOLW���7KH�HPHUJLQJ�6LWH�$OORFDWLRQV�GRFXPHQW��WKH�
FRQWHQW�RI�ZKLFK�ZDV�DOVR�DJUHHG�IRU�FRQVXOWDWLRQ�ZLWK�0HPEHUV�DW�WKH�/RFDO�
3ODQ� :RUNLQJ� *URXS� RI� � ��� � 1RYHPEHU�� �WKH� )XUWKHU� ,VVXHV� DQG� 2SWLRQV�
YHUVLRQ��� µSUHIHUV¶� VLWHV�DFFRPPRGDWLQJ�VRPH�����GZHOOLQJV� LQ�.HQWIRUG� LQ�
WKH�SHULRG�WR�������7KLV�LQFOXGHV�D�µSUHIHUUHG¶�DOORFDWLRQ�RI����GZHOOLQJV�RQ�
VLWH� .���� �� WKH� DSSOLFDWLRQ� VLWH�� � 7KHVH� HPHUJLQJ� SROLFLHV� KRZHYHU�� DUH�
SROLFLHV� IRU� VXSSO\� RI� KRXVLQJ� DQG� LQ� WKH� DEVHQFH�RI� D� �� \HDU� ODQG� VXSSO\�
FDQQRW�FDUU\�DQ\�ZHLJKW�DW�WKLV�VWDJH���1RQH�WKH�OHVV�WKH\�GR�LQGLFDWH�WKDW�
.HQWIRUG� ZLOO� DFFRPPRGDWH� VRPH� KRXVLQJ� JURZWK�� 6R�� WR� UHLWHUDWH�� WKH�
SURSRVDO�KDV�EHHQ�FRQVLGHUHG�LQ�OLJKW�RI�WKH�133)���

�
��� 7KH� &RUH� 6WUDWHJ\� KDV� EHHQ� LQIRUPHG� E\� WKH� ,QIUDVWUXFWXUH� DQG�

(QYLURQPHQWDO�&DSDFLW\�$SSUDLVDO��0D\�������WKDW�SURYLGHG�DQ�DVVHVVPHQW�
RI� WKH� FDSDFLW\� RI� VHWWOHPHQWV� LQ� WHUPV� RI� LQIUDVWUXFWXUH�� 7KH� ,(&$�
UHFRJQLVHV� WKDW� WKH� LQIUDVWUXFWXUH�ZLWKLQ� .HQWIRUG� LV� FRQVWUDLQHG�� EXW� WKDW�
FDSDFLW\�H[LVWHG� IRU�VRPH���������GZHOOLQJV��EXW� WKLV�ZRXOG�EH�VXEMHFW� WR�
VLJQLILFDQW�LQIUDVWUXFWXUH�LPSURYHPHQWV�LQ�OLQH�ZLWK�JURZWK�WKDW�ZRXOG�QHHG�
WR�EH�SURSHUO\�FRQVLGHUHG�DQG�SODQQHG�IRU��

�
��� $�IXUWKHU�PDWHULDO�FRQVLGHUDWLRQ�LV�WKH�0HGGOHU�6WXG�DSSHDO�GHFLVLRQ��ZKLFK�

GLVPLVVHG�����KRXVHV�LQ�.HQWIRUG���$W�SDUDJUDSKV����DQG����RI�WKH�GHFLVLRQ�
WKH�,QVSHFWRU�FRPPHQWV�DV�IROORZV��
�
µ7KH� ,(&$�FRQVLGHUV�VHWWOHPHQW� LQIUDVWUXFWXUH� WLSSLQJ�SRLQWV��ZKLFK�FDQ�EH�
XWLOLVHG� WR� HYDOXDWH� LQIUDVWUXFWXUH� LPSDFW�� 7KH� UHSRUW� LQGLFDWHV� WKDW�
HQYLURQPHQWDO�FDSDFLW\�H[LVWV�IRU�����±�����QHZ�GZHOOLQJV�LQ�.HQWIRUG��EXW�
WKDW� LV� VXEMHFW� WR� VLJQLILFDQW� LQIUDVWUXFWXUH� LPSURYHPHQWV� LQ� OLQH� ZLWK�
JURZWK�� 7KHUH� LV� D� UHDO� FRQFHUQ� WKDW� DQ\� SK\VLFDO� H[SDQVLRQ� RI� .HQWIRUG�
ZLWKRXW� LQIUDVWUXFWXUH� LPSURYHPHQWV� ZRXOG� KDYH� DQ� LPSDFW� XSRQ� H[LVWLQJ�
IDFLOLWLHV��ZKLFK�DUH�DOUHDG\�DW�WLSSLQJ�SRLQW��7KH�UHSRUW�LQGLFDWHV�WKDW�HYHQ�
���WR�����QHZ�KRPHV�ZRXOG�KDYH�D�VLJQLILFDQW�LPSDFW��
�
,Q� LVRODWLRQ�� WKH� GHYHORSPHQW� ZRXOG� SURYLGH� DQ� DGGLWLRQDO� ���� GZHOOLQJV�
ZLWK�DVVRFLDWHG�LQIUDVWUXFWXUH�VHFXUHG�E\�SODQQLQJ�REOLJDWLRQ��+RZHYHU��WKH�
SURSRVHG� LQIUDVWUXFWXUH� LPSURYHPHQWV� DQG� ILQDQFLDO� FRQWULEXWLRQV� ZRXOG�
PDLQO\� DGGUHVV� FRQFHUQV� DERXW� WKH� LPSDFW� RI� WKLV� SDUWLFXODU� GHYHORSPHQW��



<HW� WKH� &RXQFLO� LV� FRQVLGHULQJ� RWKHU� SODQQLQJ� DSSOLFDWLRQV� ZKLFK� ZRXOG��
FXPXODWLYHO\��UHVXOW�LQ�VRPH�����QHZ�KRPHV�LQ�.HQWIRUG��:KHQ�FRQVLGHUHG�
LQ�LVRODWLRQ�RU�FXPXODWLYHO\��WKH�VFDOH�RI�WKH�GHYHORSPHQW�ZRXOG�SRWHQWLDOO\�
KDYH�D�QHJDWLYH�HIIHFW�XSRQ�H[LVWLQJ� LQIUDVWUXFWXUH�JLYHQ� WKDW� WKH�H[LVWLQJ�
IDFLOLWLHV� DUH� DOUHDG\� XQGHU� VHYHUH� SUHVVXUH�� LUUHVSHFWLYH� RI� WKH�
LPSURYHPHQWV�DQG�FRQWULEXWLRQV�LGHQWLILHG�LQ�WKH�SODQQLQJ�REOLJDWLRQ�¶�
�
.HQWIRUG� LV� WKH�VPDOOHVW�39�DQG� WKH� LQWURGXFWLRQ�RI�����QHZ�KRPHV�ZRXOG�
UHSUHVHQW�D�VLJQLILFDQW�LQFUHDVH�RI�WKH�YLOODJH�JLYHQ�LWV�VL]H��7KH�VFDOH�RI�WKH�
GHYHORSPHQW� ZRXOG�� LQ� P\� YLHZ�� LQFUHDVH� FRQVLGHUDEO\� SUHVVXUH� XSRQ�
H[LVWLQJ� IDFLOLWLHV� WKDW� DUH� DOUHDG\� VDLG� WR� EH� DW� WLSSLQJ� SRLQW�� ,Q� OLQH�ZLWK�
JURZWK�RI� WKH�YLOODJH�� WKHUH� LV�D�QHHG� WR�SODQ� LQIUDVWUXFWXUH� LPSURYHPHQWV�
IRU�.HQWIRUG�DV�D�ZKROH�UDWKHU�WKDQ�LQ� LVRODWLRQ��7KDW�QHHGV�WR�EH�SURSHUO\�
LQYHVWLJDWHG�DQG�DVVHVVHG� WKURXJK� WKH� ORFDO�SODQQLQJ�SURFHVV�ZKHUHDV� WKH�
JUDQW� RI� SODQQLQJ� SHUPLVVLRQ� IRU� WKLV� VFKHPH� ZRXOG� SUHGHWHUPLQH� WKDW�
SURFHVV��
�
7KH� 6+/$$� LGHQWLILHV� 0HGGOHU� 6WXG� DV� D� GHIHUUHG� VLWH��� JLYHQ� ODQG�XVH�
FRQVWUDLQWV� VXFK�DV� WKH� ULVN�RI� IORRGLQJ�DQG� LWV�SUHYLRXV�XVH� LQ� FRQQHFWLRQ�
ZLWK� WKH� +5,�� ,Q� FRPSDULVRQ�� WKHUH� PLJKW� ZHOO� EH� RWKHU� VLWHV� ZLWKLQ� WKH�
YLOODJH�WKDW�PD\�EH�VXLWDEOH�DQG�VXVWDLQDEOH� IRU�UHVLGHQWLDO�GHYHORSPHQW��,�
FRQVLGHU� WKDW�� ZLWKRXW� SURSHU� LQYHVWLJDWLRQ� RI� WKH� LQIUDVWUXFWXUH�
LPSURYHPHQWV�UHTXLUHG�LQ�.HQWIRUG�WR�DFFRPPRGDWH�LWV�IXWXUH�H[SDQVLRQ�YLD�
WKH�ORFDO�SODQQLQJ�SURFHVV��WKH�GHYHORSPHQW�ZRXOG�SRWHQWLDOO\�SUHGHWHUPLQH�
WKH� ORFDWLRQ�RI�QHZ�GHYHORSPHQW�ZLWKLQ�.HQWIRUG� LQ� DQ�XQFRRUGLQDWHG�DQG�
XQVXVWDLQDEOH� PDQQHU�� 7R�P\�PLQG�� WKDW� JRHV� DJDLQVW� WKH� JUDLQ� RI� JRRG�
SODQQLQJ�DQG�WKH�*RYHUQPHQW¶V�ORFDOLVP�DJHQGD��

�
,� KDYH� FRQVLGHUHG� DOO� RI� WKH� DUJXPHQWV� DERXW� SUHPDWXULW\�� KRZHYHU�� WKH�
SURSRVDO�ZRXOG�QRW�MXVW�KDYH�DQ�LPSDFW�XSRQ�D�VPDOO�DUHD��7KH�ORFDWLRQ�DQG�
VFDOH� RI� WKH� VFKHPH�ZRXOG� KDYH� D� VLJQLILFDQW� FRPPXQLW\� HIIHFW� JLYHQ� WKH�
SRWHQWLDO�LPSDFW�XSRQ�H[LVWLQJ�ORFDO�DPHQLWLHV��ZKLFK�DUH�VDLG�WR�EH�DOUHDG\�
XQGHU� VHYHUH�SUHVVXUH�� ,� ILQG� WKDW� WKH� VFDOH�RI� WKH�GHYHORSPHQW�ZRXOG�EH�
WDNHQ� DV� KDYLQJ� VXFK� D� KDUPIXO� DQG� QHJDWLYH� FRPPXQLW\� HIIHFW� VR� DV� WR�
LQYRNH�WKH�WHUPV�RI�SDUDJUDSKV����DQG����RI�WKH�36*3��

�
2Q�EDODQFH��WKH�DSSURSULDWH�ORFDWLRQ�DQG�VFDOH�RI�KRXVLQJ�GHYHORSPHQW�IRU�
WKLV�VPDOO�39�LV�D�PDWWHU�WKDW�VKRXOG��DQG�ZRXOG��EH�SURSHUO\�DQG�UREXVWO\�
DGGUHVVHG� WKURXJK� WKH� ORFDO� SODQQLQJ� SURFHVV�� 7KDW� ZRXOG� DOORZ� D� IXOO�
WHVWLQJ� RI� WKH� SODQQHG� DQG� FRRUGLQDWHG� ORFDWLRQ� DQG� VFDOH� RI� JURZWK�� DQG�
DGGUHVV�FRQFHUQV�DERXW�WKH�ODFN�RI�DGHTXDWH�LQIUDVWUXFWXUH�LQ�D�VXVWDLQDEOH�
DQG� ORQJ� WHUP�PDQQHU�� 7KH� JUDQW� RI� SODQQLQJ� SHUPLVVLRQ� IRU� WKH� VFKHPH�
ZRXOG�SUHGHWHUPLQH�WKDW�SURFHVV�LQ�DQ�XQDFFHSWDEOH�PDQQHU�¶�
�
7KH�,QVSHFWRU�FRQFOXGHV�
�
+RZHYHU��WKH�GHYHORSPHQW�ZRXOG�KDYH�D�PDWHULDOO\�KDUPIXO�HIIHFW�XSRQ�WKH�
+5,�� $GGLWLRQDOO\�� DOWKRXJK� .HQWIRUG� LV� DFFHVVLEOH� E\� PHDQV� RI� SXEOLF�
WUDQVSRUW� DQG� KDV� VRPH� ORFDO� DPHQLWLHV�� WKHVH� DUH� DOUHDG\� VDLG� WR� EH� DW�
WLSSLQJ�SRLQW��7KHUHIRUH��WKH�VXVWDLQDEOH�ORFDWLRQ�DQG�VFDOH�RI�GHYHORSPHQW�
LQ� WKLV�39�VKRXOG��DQG�ZRXOG��EH�SURSHUO\�DQG�UREXVWO\� WHVWHG� WKURXJK� WKH�
ORFDO�SODQQLQJ�SURFHVV�´�

�
��� :KLOVW�WKH�SURSRVHG�VFKHPH�LV�IRU����GZHOOLQJV��QRW������WKLV�QXPEHU�LV�DW�

WKH� ORZHU� HQG� RI� WKH� UDQJH� FRQVLGHUHG� WR� KDYH� D� VLJQLILFDQW� LPSDFW� RQ�
H[LVWLQJ� LQIUDVWUXFWXUH� LQ�WKH�YLOODJH��:KLOVW�2IILFHUV�KDYH�JHQXLQH�SODQQLQJ�



FRQFHUQV�DERXW�WKH�ORQJ�WHUP�LPSOLFDWLRQV�XSRQ�.HQWIRUG¶V�LQIUDVWUXFWXUH�LQ�
UHODWLRQ� WR� WKH� VFKHPH� IRU� ��� GZHOOLQJV� RQ� *D]HOH\� 5RDG� EHFDXVH� RI� WKH�
ORFDWLRQ� DQG� VFDOH� RI� WKH� GHYHORSPHQW� SURSRVHG� �ZKHWKHU� FRQVLGHUHG� LQ�
LVRODWLRQ�RU� LQ�FRPELQDWLRQ��� WKH�FRPELQDWLRQ�RI�EHQHILWV� IURP� WKLV�VFKHPH�
DQG�WKH�IDFW�WKDW�LW�LV�IRU�D�VLJQLILFDQWO\�ORZHU�QXPEHU�RI�KRXVHV�DQG�LV�ZHOO�
UHODWHG�WR�WKH�H[LVWLQJ�GHYHORSPHQW�LQ�WKH�KHDUW�RI�WKH�YLOODJH�ZHLJKV�LQ�LWV�
IDYRXU��
�

��� 7KH�VFKHPH�LV�ZLWKLQ�WKH�9LOODJH�RI�.HQWIRUG��ZKLFK�KDV�D�YDULHW\�RI�VHUYLFHV�
DQG�IDFLOLWLHV�VHW�RXW�ZLWKLQ�WKH�,(&$�VWXG\�DQG�3DULVK�3URILOH�� �$V�ZLWK�WKH�
0HGGOHU�6WXG�DSSHDO�GHFLVLRQ��VHH�ZRUNLQJ�SDSHU�����WKH�SULQFLSOH�RI�PRGHVW�
JURZWK� LV� DFFHSWHG� LQ� .HQWIRUG�� � 6LQFH� WKDW� GHFLVLRQ�� WKHUH� KDV� EHHQ� QR�
FKDQJH�WR�WKH�SULQFLSOH�RI�JURZWK�LQ�.HQWIRUG�VXEMHFW�WR�VXVWDLQDELOLW\�LVVXHV�
UHODWLQJ�WR�VHUYLFHV�

�
��� 7R�SURSHUO\�FRQVLGHU�WKH�133)�DQG�0HGGOHU�DSSHDO�GHFLVLRQ��WKH�EHQHILWV�RI�

WKH�VFKHPH�WRJHWKHU�ZLWK�WKH�DGYHUVH� LPSDFWV�UHTXLUH�DVVHVVPHQW��)LUVWO\��
LQ�WHUPV�RI�WKH�EHQHILWV��WKH�SURSRVDO�LV�IRU����GZHOOLQJV�DQG�LV�DW�WKH�ORZHU�
UDQJH� RI� RI� WKH� QXPEHU� RI� GZHOOLQJV� WKDW� ZRXOG� EH� FRQVLGHUHG� WR� KDYH� D�
µVLJQLILFDQW� LPSDFW¶� RQ� WKH� YLOODJH�� � 7KH� VFKHPH� LV� DOVR� D�PL[HG� XVH� RQH��
LQFRUSRUDWLQJ� HPSOR\PHQW� ODQG� JLYLQJ� WKH� VFKHPH�DGGLWLRQDO� VXVWDLQDELOLW\�
FUHGHQWLDOV� DQG� EHQHILWV� WR� WKH� YLOODJH� RI� .HQWIRUG�� DGGLQJ� WR� WKH�
HPSOR\PHQW� VHUYLFHV� DYDLODEOH�� � /DVWO\�� WKH� SURSRVDO� LV� FHQWUDOO\� ORFDWHG�
ZLWKLQ�WKH�YLOODJH�DQG�ZRXOG�DVVLVW�LQ�PHHWLQJ�WKH���\HDUV�VXSSO\��

�
��� 6HFRQGO\�� LQ� UHVSHFW� RI� WKH� DGYHUVH� LPSDFWV� RU� KDUP�� WKRVH� WKDW� DUH� RI�

UHOHYDQFH�WR�WKLV�DSSOLFDWLRQ�ZHUH�DGGUHVVHG�E\�WKH�,QVSHFWRU�LQ�UHVSHFW�RI�
WKH�0HGGOHU�6WXG�GHFLVLRQ��7KH\�FHQWHUHG�SUHGRPLQDQWO\�RQ�WKH�PDWWHUV�RI�
VXVWDLQDELOLW\� DQG� SUHPDWXULW\�� 7KH� ,QVSHFWRU¶V� GHFLVLRQ� ZDV� EDVHG�
HVVHQWLDOO\�RQ�WKH�VFDOH�RI�WKH�SURSRVDO�EHIRUH�KLP��DV�ZHOO�DV�RWKHU�IDFWRUV�
PDWHULDO�WR�WKDW�GHFLVLRQ���+RZHYHU��DV�TXRWHG�DERYH��KH�DOVR�VWDWHG�WKDW��
µ2Q�EDODQFH��WKH�DSSURSULDWH�ORFDWLRQ�DQG�VFDOH�RI�KRXVLQJ�GHYHORSPHQW�IRU�
WKLV�VPDOO�39�LV�D�PDWWHU�WKDW�VKRXOG��DQG�ZRXOG��EH�SURSHUO\�DQG�UREXVWO\�
DGGUHVVHG� WKURXJK� WKH� ORFDO� SODQQLQJ� SURFHVV�� 7KDW� ZRXOG� DOORZ� D� IXOO�
WHVWLQJ� RI� WKH� SODQQHG� DQG� FRRUGLQDWHG� ORFDWLRQ� DQG� VFDOH� RI� JURZWK�� DQG�
DGGUHVV�FRQFHUQV�DERXW�WKH�ODFN�RI�DGHTXDWH�LQIUDVWUXFWXUH�LQ�D�VXVWDLQDEOH�
DQG� ORQJ� WHUP�PDQQHU�� 7KH� JUDQW� RI� SODQQLQJ� SHUPLVVLRQ� IRU� WKH� VFKHPH�
ZRXOG� SUHGHWHUPLQH� WKDW� SURFHVV� LQ� DQ� XQDFFHSWDEOH� PDQQHU¶� �SDUD�� �����
DQG� ³WKH� VXVWDLQDEOH� ORFDWLRQ� DQG� VFDOH� RI� GHYHORSPHQW� LQ� WKLV� 39� VKRXOG��
DQG� ZRXOG�� EH� SURSHUO\� DQG� UREXVWO\� WHVWHG� WKURXJK� WKH� ORFDO� SODQQLQJ�
SURFHVV´��SDUD�������

�
��� 7KH� ,(&$� FRQVLGHUV� VHWWOHPHQW� LQIUDVWUXFWXUH� WLSSLQJ� SRLQWV��ZKLFK� FDQ� EH�

XWLOLVHG� WR� HYDOXDWH� LQIUDVWUXFWXUH� LPSDFW�� 7KH� UHSRUW� LQGLFDWHV� WKDW�
HQYLURQPHQWDO�FDSDFLW\�H[LVWV�IRU�����±�����QHZ�GZHOOLQJV�LQ�.HQWIRUG��EXW�
WKDW� LV� VXEMHFW� WR� VLJQLILFDQW� LQIUDVWUXFWXUH� LPSURYHPHQWV� LQ� OLQH� ZLWK�
JURZWK�� 7KHUH� LV� D� UHDO� FRQFHUQ� WKDW� DQ\� SK\VLFDO� H[SDQVLRQ� RI� .HQWIRUG�
ZLWKRXW� LQIUDVWUXFWXUH� LPSURYHPHQWV� ZRXOG� KDYH� DQ� LPSDFW� XSRQ� H[LVWLQJ�
IDFLOLWLHV��ZKLFK�DUH�DOUHDG\�DW�WLSSLQJ�SRLQW��7KH�UHSRUW�LQGLFDWHV�WKDW�HYHQ�
���WR�����QHZ�KRPHV�ZRXOG�KDYH�D�VLJQLILFDQW�LPSDFW���

�
��� 2Q� WKH� VFDOH� RI� GHYHORSPHQW� SURSRVHG�� LW� LV� 2IILFHU
V� YLHZ� WKDW� WKH�

LQIUDVWUXFWXUH�ZLWKLQ�.HQWIRUG�FRXOG�RQ�EDODQFH��DFFRPPRGDWH�WKH�SURSRVHG�
GHYHORSPHQW� RI� ��� GZHOOLQJV� ZLWKRXW� XQDFFHSWDEOH� KDUP� WR� WKH� YLOODJH��
EHLQJ� RQO\� VOLJKWO\� DERYH� WKH� UHFRJQLVHG� WKUHVKROG� RI� ��� GZHOOLQJV� ZKLFK�
ZRXOG�KDYH�D�µVLJQLILFDQW�LPSDFW¶�RI�WKH�YLOODJH���7KH�EHQHILWV�RI�D�SURSRVDO�



LQ� WHUPV� RI� LW� SURYLGLQJ� KRXVLQJ�� EHLQJ� FHQWUDOO\� ORFDWHG� DQG� LQFOXGLQJ�
VLJQLILFDQW� HPSOR\PHQW� IORRUVSDFH�DUH� FDSDEOH�RI� RXWZHLJKLQJ� WKH�DGYHUVH�
LPSDFWV�� :KLOVW� WKHUHIRUH� VLJQLILFDQW� ZHLJKW� VKRXOG� EH� JLYHQ� WR� WKH�
,QVSHFWRU¶V� FRQFOXVLRQV� LQ� UHODWLRQ� WR� LPSDFW� RQ� VHUYLFHV� DQG� WKH� WLSSLQJ�
SRLQW�LVVXH��KLV�ZDV�D�YLHZ�H[SUHVVHG�WR�EH�³RQ�EDODQFH´�DQG�RIILFHUV�DUH�RI�
WKH�YLHZ�WKDW�DQ�H[FHSWLRQ�FDQ�EH�PDGH�LQ�WKLV�FDVH�IRU�WKHVH�UHDVRQV����
�

3UHPDWXULW\�
��� 7KH�DSSOLFDWLRQ�FRXOG�EH�SHUFHLYHG�DV�EHLQJ�SUHPDWXUH�EHFDXVH�LW�KDV�EHHQ�

VXEPLWWHG�EHIRUH�WKH�&RUH�6WUDWHJ\�3ROLF\�&6��6LQJOH�,VVXH�5HYLHZ�DQG�WKH�
6LWH�6SHFLILF�$OORFDWLRQV�'RFXPHQW��ZKLFK�ZLOO�GHWHUPLQH�WKH�IXWXUH�KRXVLQJ�
QXPEHUV�DQG�GLVWULEXWLRQ�ZLWKLQ�WKH�'LVWULFW��
�

��� ([WDQW�*RYHUQPHQWDO�JXLGDQFH�RQ�SUHPDWXULW\�VWLOO�H[LVWV�DQG�PXVW�EH�JLYHQ�
GXH� ZHLJKW�� 7KH� 3ODQQLQJ� 6\VWHP�� *HQHUDO� 3ULQFLSOHV� ������� ZDV� QRW�
FDQFHOOHG� H[SOLFLWO\� LQ� WKH� )UDPHZRUN� DQG� WKHUHIRUH� UHPDLQV� D� PDWHULDO�
FRQVLGHUDWLRQ��7KLV�VXSSRUWV�WKH�VWDWHPHQW�LQ�WKH�)UDPHZRUN�WKDW�SODQQLQJ�
VKRXOG� EH� µJHQXLQHO\� SODQ�OHG¶� EXW� LW�PXVW� DOVR� EH� UHDG� LQ� WKH� FRQWH[W� RI��
DQG� EDODQFHG� DJDLQVW�� SDUDJUDSKV� ��� DQG� ��� RI� WKH� )UDPHZRUN�� *HQHUDO�
3ULQFLSOHV�VWDWHV��

�
³,Q�VRPH�FLUFXPVWDQFHV��LW�PD\�EH�MXVWLILDEOH�WR�UHIXVH�SODQQLQJ�SHUPLVVLRQ�
RQ� JURXQGV� RI� SUHPDWXULW\� ZKHUH� D� '3'� LV� EHLQJ� SUHSDUHG� RU� LV� XQGHU�
UHYLHZ��EXW�LW�KDV�QRW�\HW�EHHQ�DGRSWHG��7KLV�PD\�EH�DSSURSULDWH�ZKHUH�D�
SURSRVHG� GHYHORSPHQW� LV� VR� VXEVWDQWLDO�� RU� ZKHUH� WKH� FXPXODWLYH� HIIHFW�
ZRXOG�EH� VR� VLJQLILFDQW�� WKDW�JUDQWLQJ�SHUPLVVLRQ�FRXOG�SUHMXGLFH� WKH�'3'�
E\� SUHGHWHUPLQLQJ� GHFLVLRQV� DERXW� WKH� VFDOH�� ORFDWLRQ� RU� SKDVLQJ� RI� QHZ�
GHYHORSPHQW�ZKLFK�DUH�EHLQJ�DGGUHVVHG�LQ�WKH�SROLF\�LQ�WKH�'3'�´�

�
��� 7KH�JXLGDQFH�PDNHV� LW� FOHDU� WKDW� UHIXVDO�RQ�SUHPDWXULW\�JURXQGV�FDQ�RQO\�

EH� MXVWLILHG� LQ�D�QDUURZ�UDQJH�RI�FLUFXPVWDQFHV��7KH�)+'&�3ODQQLQJ�3ROLF\�
2IILFHU�DGYLVHV�RQ�WKH�PDWWHU�RI�SUHPDWXULW\�DV�IROORZV����

�
µ,W�FRXOG�EH�DUJXHG� WKDW�SHUPLWWLQJ�VXFK�D�GHYHORSPHQW�DW� WKLV�VWDJH�PD\�
SUHMXGLFH�RXU�HPHUJLQJ�6LWH�$OORFDWLRQV�/RFDO�3ODQ�SURFHVV�DQG�VSHFLILFDOO\�
WKH�SURSHU�FRQVLGHUDWLRQ�RI�DOO�RWKHU�UHDVRQDEOH�DQG�SRWHQWLDO�VLWH�µRSWLRQV¶�
IRU�GHYHORSPHQW�WR�EH�IRXQG�ZLWKLQ�WKH�VHWWOHPHQW�RI�.HQWIRUG���VHH�6+/$$��
������� 2QH� TXHVWLRQ� PLJKW� EH� ZKHWKHU� RU� QRW� VXFK� SUHMXGLFH� LV� VR�
VLJQLILFDQW�DV�WR�SURYLGH�D�MXVWLILHG�UHDVRQ�IRU�UHIXVDO"��

�
7R� SURYLGH� VRPH� FRQWH[W�� ��� GZHOOLQJV�� �DV� SURSRVHG��� ZRXOG� FRQVWLWXWH�
VRPH�����RI�WKH�HPHUJLQJ�6,5�3ULPDU\�9LOODJH�DOORFDWLRQ�RI�����GZHOOLQJV�
LQ�WKH�SODQ�SHULRG���ZHUH�DOO�IRXU�VHWWOHPHQWV�WR�UHFHLYH�DQ�HTXDO�VKDUH���,Q�
FRPSDULVRQ�� WKH� DSSOLFDWLRQ� �UHI�� )�����������287�� RI� ���� GZHOOLQJV� RQ�
WKH� 0HGGOHU� 6WXG� 6LWH�� �.������ LQ� .HQWIRUG� FRQVWLWXWHG� VRPH� ���� RI� WKH�
����GZHOOLQJ�µHYHQ�VSOLW¶�3ULPDU\�9LOODJH�6,5�DOORFDWLRQ�¶��

�
��� 7KH� 0HGGOHU� 6WXG� SURSRVDO� ZDV� VXFFHVVIXOO\� DUJXHG� DV� EHLQJ� SUHPDWXUH��

+RZHYHU�� JLYHQ� WKH� VLJQLILFDQWO\� VPDOOHU� VFDOH�RI� WKH� VFKHPH�FRPSDUHG� WR�
WKH�0HGGOHU�6WXG�VFKHPH�DQG�WKH�IDFW�WKDW�WKH�VFKHPH�LV�FHQWUDOO\�ORFDWHG��
DQG� LV� EXW� ��� GZHOOLQJV� DERYH� WKH� WKUHVKROG� RI� ��� GZHOOLQJV� ZKLFK� FRXOG�
VLJQLILFDQWO\� FKDQJH� WKH� YLOODJH� DQG� SURYLGHV� YDOXDEOH� HPSOR\PHQW�
IORRUVSDFH��LW�ZRXOG� QRW�� RQ� EDODQFH�� LQ� RIILFHUV¶� YLHZ�� FDXVH� XQDFFHSWDEOH�
KDUP�WR�WKH�VXVWDLQDELOLW\�RI�WKH�YLOODJH���,W�LV�FRQFOXGHG�WKDW�LQ�WKLV�FRQWH[W��



WKHUHIRUH��JLYHQ�LWV�VFDOH�DQG�DGYDQWDJHV��WKDW�LWV�VLJQLILFDQFH�LV�VXFK�WKDW�LW�
ZRXOG�QRW��RQ�EDODQFH��FDXVH�XQDFFHSWDEOH�KDUP�E\�ZD\�RI�SUHPDWXULW\���
�

��� ,W�VKRXOG�EH�VWUHVVHG�WKDW�DOWKRXJK�WKH�VLWH�LV�LGHQWLILHG�DV�µSUHIHUUHG¶�ZLWKLQ�
WKH�6LWH�6SHFLILF�$OORFDWLRQV�,VVXHV�DQG�2SWLRQV�FRQVXOWDWLRQ�)HEUXDU\������
WKLV� GRFXPHQW� LV� DW� HDUO\� VWDJH� RI� SUHSDUDWLRQ� DQG� WKHUHIRUH� OLWWOH� WR� QR�
ZHLJKW�FDQ�EH�DSSOLHG�WR�LW�LQ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV���

�
+LJKZD\�,PSOLFDWLRQV�
�
��� 2QH� RI� WKH� RYHUULGLQJ� FRQFHUQV� UDLVHG� E\� WKH� 3DULVK� &RXQFLOV� DQG� ORFDO�

UHVLGHQWV� LV� WKH� SRWHQWLDO� LPSDFW� RI� DGGLWLRQDO� WUDIILF� UHVXOWLQJ� IURP� WKH�
SURSRVHG� GHYHORSPHQW� DQG� LWV� LPSOLFDWLRQV� IRU� WKH� ORFDO� KLJKZD\�QHWZRUN��
$V� D� VWDWXWRU\� FRQVXOWHH�� 6&&� DV� +LJKZD\V� $XWKRULW\� KDV� SURYLGHG� D�
WKRURXJK�DVVHVVPHQW�RI�WKH�SURSRVDO�DQG�FRQFOXGHG�WKDW�WKH�LPSDFW�RI�WKH�
SURSRVHG�GHYHORSPHQW�RQ�WKH�KLJKZD\�LV�DFFHSWDEOH��
�

��� 7KH� SURSRVDO� LQLWLDOO\� LQFOXGHG� SURYLVLRQ� IRU� WZR� XQFRQWUROOHG� SHGHVWULDQ�
FURVVLQJV� WR� WKH� VRXWK� RI� WKH� PDLQ� DFFHVV� DQG� DOVR� RQ� %XU\� 5RDG�� 6&&�
+LJKZD\V�KDYH�DGYLVHG� WKDW� FRQWUROOHG�FURVVLQJV�DUH�QRW�GHVLUDEOH��7KLV� LV�
EHFDXVH� WKH\� ZRXOG� RQO\� EH� XVHG� DW� VFKRRO� WLPHV� DQG� LQIUHTXHQWO\�
WKURXJKRXW� WKH� UHVW� RI� WKH� GD\��� 0RWRULVWV� PD\� WKHUHIRUH� QRW� DGKHUH� WR�
WKHP��VR�DW�WKHVH�ORFDWLRQV�LW�PD\�QRW�EH�D�VDIH�RSWLRQ��DV�FKLOGUHQ�PD\�EH�
JLYHQ�D�IDOVH�VHQVH�RI�VHFXULW\�XVLQJ�WKHP��+RZHYHU��LW�KDV�EHHQ�FRQFOXGHG�
WKDW�WKH�SURYLVLRQ�RI�WKH�FURVVLQJV�DV�SDUW�RI�WKH�V����REOLJDWLRQV�ZRXOG�QRW�
EH�&,/�FRPSOLDQW�DQG�WKHUHIRUH�LW�ZRXOG�EH�XS�WR�WKH�GHYHORSHU�WR�SURYLGH�LI�
WKH\� VWLOO� ZLVKHG� WR�� 7KLV� ZRXOG� WKHQ� EH� VHFXUHG� WKURXJK� D� XQLODWHUDO�
SODQQLQJ�REOLJDWLRQ��7KH�DJHQW�KDV� LQGLFDWHG�WKDW�RQO\�RQH�FURVVLQJ�RQ�WKH�
%XU\� 5RDG� ZRXOG� QRZ� EH� SURYLGHG�� $� FURVVLQJ� LV� DOVR� SURSRVHG� RQ�
+HUULQJVZHOO�5RDG�FRQVLVWLQJ�RI�GURSSHG�NHUE�DQG�WDFWLOH�SDYLQJ�DV�DJUHHG�
ZLWK�6&&�+LJKZD\V��

�
��� $� 7UDQVSRUW� $VVHVVPHQW� DQG� 7UDYHO� 3ODQ� KDYH� EHHQ� VXEPLWWHG� ZLWK� WKH�

DSSOLFDWLRQ��7KHVH�GRFXPHQWV� UHFRJQLVH� WKDW� WKH�SURSRVHG�GHYHORSPHQW� LV�
ZHOO� ORFDWHG� LQ� WHUPV� RI� WKH� H[LVWLQJ� IDFLOLWLHV� ZLWKLQ� WKH� YLOODJH�� 7KH�
REMHFWLYH� RI� WKH� 7UDYHO� 3ODQ� LV� WR� UHGXFH� WKH� QHHG� WR� WUDYHO� E\� FDU� DQG�
HQFRXUDJH� DOWHUQDWLYH� PRGHV� RI� WUDQVSRUW�� LQFOXGLQJ� ZDONLQJ�� F\FOLQJ� DQG�
SXEOLF� WUDQVSRUW�� 7KH� VXEPLWWHG� 7UDYHO� 3ODQ� VHHNV� WR� UHGXFH� VLQJOH�
RFFXSDQF\� FDU� MRXUQH\V� E\� ���� DQG� IXUWKHU� GHWDLOV� ZRXOG� EH� VHFXUHG� E\�
FRQGLWLRQ�VKRXOG�SHUPLVVLRQ�EH�JUDQWHG���

�
��� :KLOVW� WKH� FRQFHUQV� RI� WKH� 3DULVK� &RXQFLOV� DQG� ORFDO� UHVLGHQWV� KDYH� EHHQ�

WDNHQ� LQWR� FRQVLGHUDWLRQ�� WKHVH� QHHG� WR� EH�ZHLJKHG� DJDLQVW� WKH� DGYLFH� RI�
WKH� +LJKZD\V� $XWKRULW\� ZKLFK� FRQFOXGHV� WKDW� WKH� LPSDFW� RI� WKH� SURSRVHG�
GHYHORSPHQW�RQ� WKH�KLJKZD\� LV� DFFHSWDEOH�� )XUWKHUPRUH��SDUDJUDSK����RI�
WKH�)UDPHZRUN�VWDWHV��'HYHORSPHQW�VKRXOG�RQO\�EH�SUHYHQWHG�RU�UHIXVHG�RQ�
WUDQVSRUW� JURXQGV� ZKHUH� WKH� UHVLGXDO� FXPXODWLYH� LPSDFWV� RI� GHYHORSPHQW�
DUH�VHYHUH���7DNLQJ�WKLV� LQWR�FRQVLGHUDWLRQ��DQG�WKH�DGYLFH�RI�WKH�VWDWXWRU\�
FRQVXOWHHV�� LW� LV�2IILFHU
V�YLHZ�WKDW�WKH�SRWHQWLDO� LPSDFW�RI� LQFUHDVHG�WUDIILF�
IURP�WKH�SURSRVHG�GHYHORSPHQW�ZRXOG�QRW�EH�VR�VHYHUH�WR�ZDUUDQW�UHIXVDO�
RI�WKH�DSSOLFDWLRQ�RQ�WKLV�EDVLV���

�
��� 7KH� 6���� SDFNDJH� LQFOXGHV� D� FRQWULEXWLRQ� WRZDUGV� D� F\FOH� SDWK�� .HQWIRUG�

FXUUHQWO\� GRHV� QRW� KDYH� DQ\� F\FOH� IDFLOLWLHV� ZLWKLQ� WKH� YLOODJH��� 6XIIRON�
&RXQW\� &RXQFLO� KDV� XQGHUWDNHQ� D� UHYLHZ� RI� WKH� YLOODJH� WR� ILQG� IHDVLEOH�
LPSURYHPHQWV� WKDW� FDQ� HQKDQFH� WKH� DELOLW\� RI� .HQWIRUG� UHVLGHQWV� WR� F\FOH�



EHWZHHQ� VHUYLFHV� ZLWKLQ� WKH� YLOODJH��� $� SUHOLPLQDU\� GHVLJQ� KDV� EHHQ�
SURGXFHG�ZKLFK�UXQV�DORQJ�%XU\�5RDG�ZKLFK�ZLGHQV�WKH�H[LVWLQJ�IRRWZD\�WR�
D� F\FOH� SDWK��6&&� +LJKZD\V� LQLWLDOO\� UHTXHVWHG� D� FRQWULEXWLRQ� RI� ��������
WRZDUGV�WKLV�VFKHPH��EXW�WKLV�KDV�EHHQ�UHYLHZHG�DQG�D�VXP�RI���������LV�
QRZ�UHTXLUHG��7KH�GHYHORSHU�KDV�FRPPLWWHG�WR�WKH�FRQWULEXWLRQ�RI���������
EXW�UHTXHVWHG�IXUWKHU�MXVWLILFDWLRQ�WR�XQGHUVWDQG�KRZ�WKLV�UHYLVHG�ILJXUH�KDV�
EHHQ�UHDFKHG���

�
��� &RQFHUQV�KDYH�EHHQ�UDLVHG�DERXW�WKH�QHZ�F\FOH�OLQN�IURP�WKH�GHYHORSPHQW�

WR�%XU\�5RDG�GXH�WR�WKH�VORSH�GRZQ�WKURXJK�WKH�VLWH��7KLV�FRXOG�OHDG�WR�DQ�
LQFUHDVHG�ULVN�WR�F\FOLVWV�ZKHQ�DFFHVVLQJ�%XU\�5RDG�JLYHQ�WKH�YROXPH�DQG�
QDWXUH�RI�WUDIILF�WKDW�XVHV�WKH�URDG��7KLV�PDWWHU�KDV�EHHQ�FRQVLGHUHG�E\�WKH�
DSSOLFDQW¶V�KLJKZD\V�HQJLQHHUV�DQG�6&&�+LJKZD\V��$�FRQGLWLRQ�LV�VHW�RXW�LQ�
WKH� UHFRPPHQGDWLRQ�EHORZ�WR�HQVXUH�D�VFKHPH� LV�VXEPLWWHG� WR�VKRZ�KRZ�
WKLV�ULVN�FDQ�EH�UHGXFHG�E\�LPSOHPHQWLQJ�LPSURYHPHQWV�WR�WKH�OLQN�WKURXJK�
�SDUWLFXODU� KDUG� VXUIDFLQJ� WR� HQDEOH� VDIH� EUHDNLQJ� DQG� KLJKOLJKWLQJ� WKH�
DSSURDFKLQJ�URDG���

�
'HVLJQ�	�/D\RXW�
��� $V�GHWDLOHG�DERYH��SDUDV��������WKH�VFKHPH�KDV�EHHQ�DPHQGHG�D�QXPEHU�RI�

WLPHV� GXULQJ� WKH� OLIH� RI� WKH� DSSOLFDWLRQ�� 7KHVH� DPHQGPHQWV� KDYH�
VLJQLILFDQWO\�HQKDQFHG�WKH�VFKHPH��EXW�PRUH�FRXOG�EH�GRQH�LQ�WKH�RSLQLRQ�RI�
WKH�(FRORJ\�7UHH�	�/DQGVFDSH�2IILFHU��VHH�FRPPHQWV�DERYH���+RZHYHU��RQ�
EDODQFH�WKH�VFKHPH�SURSRVHG�LV�FRQVLGHUHG�DFFHSWDEOH��

,PSDFW�IURP�WKH�$���
�
��� 7KH� $��� UXQV� DORQJ� WKH� QRUWKHUQ� ERXQGDU\� RI� WKH� VLWH�� 7KH� DLU� TXDOLW\�

DVVHVVPHQW�WKDW�KDV�EHHQ�FDUULHG�RXW�FRQFOXGHV�WKDW�GXH�WR�WKH�VHW�EDFN�RI�
KRXVHV� IURP� WKH� HGJH� RI� WKH� VLWH� �E\� DSSUR[�� ��P� DW� WKH� FORVHVW� SRLQW��
ZKLFK�LV�DOVR�VHW�EDFN�DQG�HOHYDWHG�IURP�WKH�$����WKH�SRWHQWLDO�H[SRVXUH�RI�
IXWXUH� RFFXSDQWV� LV� XQOLNHO\� WR� H[FHHG� WKH� 1DWLRQDO� $LU� 4XDOLW\� 6WUDWHJ\�
2EMHFWLYHV� IRU� QLWURJHQ� GLR[LGH� DQG� SDUWLFXODWH� PDWWHU�� VR� LV� FRQVLGHUHG�
DFFHSWDEOH��

�
��� 7KH� RWKHU�PDMRU� LPSDFW� WR� FRQVLGHU� LV� QRLVH�� $� QRLVH� UHSRUW� DFFRPSDQLHG�

WKH� DSSOLFDWLRQ�� $� ���P� DFRXVWLF� EDUULHU� IHQFH� LV� SURSRVHG� DORQJ� WKH�
ERXQGDU\� ZLWK� WKH� $���� 7KLV� ZLOO� DOVR� EHQHILW� H[LVWLQJ� UHVLGHQWV� LQ� WKH�
YLOODJH��7KH�PDMRULW\�RI� WKH�VLWH�DW�SUHVHQW� LV�FODVVHG�DV�QRLVH�FDWHJRU\�%��
7KH�QHZ�IHQFH�ZLOO�UHVXOW�LQ�WKH�VLWH�EHLQJ�FODVVHG�ZLWKLQ�FDWHJRULHV�$�DQG�%��
'HWDLOV�RI�WKH�H[DFW�SRVLWLRQ�DQG�W\SH�RI�IHQFH�FDQ�EH�VHFXUHG�E\�FRQGLWLRQ��
7KH� &RXQFLO¶V� (QYLURQPHQWDO� +HDOWK� 2IILFHU� KDV� DVVHVVHG� WKHVH� SURSRVDOV�
DQG�FRQVLGHUV� WKHP�WR�EH�DFFHSWDEOH��7KH�DJHQW�DOVR�QRWHV� WKDW� WKHUH�DUH�
RWKHU�KRXVHV�LQ�VLPLODU�SUR[LPLW\�WR�WKH�$���ZKLFK�GR�QRW�EHQHILW�IURP�VXFK�
DWWHQXDWLRQ�PHDVXUHV�RU�ERXQGDU\�VFUHHQLQJ��7KH\�DOVR�QRWH�WKDW�WKHUH�DUH�
RWKHU�H[DPSOHV�RI�GHYHORSPHQWV�DORQJ�WKH�$���ZKLFK�DUH�PXFK�FORVHU��

�
)ORRGLQJ�
�
��� $� IORRG� ULVN� DVVHVVPHQW� ZDV� VXEPLWWHG� ZLWK� WKH� DSSOLFDWLRQ�� 7KH� QRUWK�

ZHVWHUQ� SDUW� RI� WKH� VLWH� IDOOV� ZLWKLQ� IORRG� ]RQHV� �� DQG� ��� $OO� EXLOW�
GHYHORSPHQW� LV� SURSRVHG� ZLWKLQ� IORRG� ]RQH� ��� 7KH� (QYLURQPHQW� $JHQF\�
UDLVHV� QR� REMHFWLRQV� WR� WKH� DSSOLFDWLRQ�� VXEMHFW� WR� D� FRQGLWLRQ� WR� VHFXUH� D�
VXUIDFH� ZDWHU� GUDLQDJH� VFKHPH�� ,W� LV� WKHUHIRUH� FRQVLGHUHG� WKDW� DGHTXDWH�



PLWLJDWLRQ�PHDVXUHV�FDQ�EH�LPSRVHG�WR�SUHYHQW�WKH�ULVN�RI�IORRGLQJ��
�
/DQGVFDSH�&KDUDFWHU�
�
��� 7KHUH�LV�QR�GRXEW�WKDW�WKH�ODQGVFDSH�FKDUDFWHU�RI�WKLV�SDUW�RI�.HQWIRUG�ZLOO�

FKDQJH� DV� D� UHVXOW� RI� WKH� SURSRVHG� GHYHORSPHQW�� 7KH� VLWH� EHQHILWV� IURP�
VFUHHQLQJ� RQ� DOO� VLGHV�� EXW� WKHUH� ZLOO� SUREDEO\� EH� JOLPSVHV� RI� WKH�
GHYHORSPHQW�WKURXJK�WKHVH�VFUHHQV��7KH�RSHQ�VSDFH�EXIIHU�RQ�WKH�VRXWKHUQ�
VLGH�RI�WKH�VLWH�ZLOO�DOVR�KHOS�WR�VRIWHQ�WKH�LPSDFW�RI�WKH�QHZ�GHYHORSPHQW��
$�QXPEHU�RI�WUHHV�ZLWKLQ�WKH�VLWH�DUH�EHLQJ�UHPRYHG��EXW�D�QXPEHU�RI�WKH�
EHWWHU�VSHFLHV�DUH�DOVR�EHLQJ�UHWDLQHG��$OO�ERXQGDU\�WUHHV�DUH�EHLQJ�UHWDLQHG�
7KRVH� UHPRYHG� ZLWKLQ� WKH� VLWH� �QRW� ZRUWK\� RI� UHWHQWLRQ� DV� VHW� RXW� LQ�
+D\GHQ¶V�7UHH�5HSRUW��ZLOO� EH� UHSODFHG�E\�DQ�DUHD�RI�QHZ�SODQWLQJ� WR� WKH�
QRUWK�RI�WKH�FKXUFK�DV�SDUW�RI�DQ�H[WHQVLYH�ODQGVFDSLQJ�PDVWHUSODQ�IRU�WKH�
ZKROH� VLWH�� 7KLV�� DORQJ� ZLWK� D� ODQGVFDSH�PDQDJHPHQW� SODQ�� WUHH� SODQWLQJ�
DQG�ELRGLYHUVLW\�HQKDQFHPHQWV�FDQ�DOO�EH�VHFXUHG�E\�FRQGLWLRQ��

�
6HWWLQJ�RI�6W�0DU\V�&KXUFK�	�.HQWIRUG�/RGJH�
�
��� 7KLV� KDV� EHHQ� FRQVLGHUHG� E\� WKH� &RXQFLO¶V� &RQVHUYDWLRQ�2IILFHU� DQG� JLYHQ�

WKH�DPHQGPHQW�WR�WKH�VFKHPH�ZKLFK�LQFUHDVHV�WKH�ODQGVFDSH�VHWWLQJ�WR�WKH�
QRUWK� RI� WKH� FKXUFK�� UDLVHV� QR� REMHFWLRQV�� +H� FRQFOXGHV� E\� VWDWLQJ� µ7KHVH�
PHDVXUHV� KDYH� LQFUHDVHG� WKH� VHSDUDWLRQ� EHWZHHQ� WKH� SURSRVHG� QHZ�
GHYHORSPHQW� DQG� WKH� &KXUFK�� 5HJDO� &RWWDJH� DQG� .HQWIRUG� /RGJH� WKHUHE\�
KHOSLQJ�WR�PDLQWDLQ�D�VHQVH�RI�WKH�UXUDO�FKDUDFWHU�RI�WKHLU�SUHVHQW�VHWWLQJ�¶�
7KLV� LV� QRW� D� YLHZ� WKDW� LV� VKDUHG� E\� (QJOLVK� +HULWDJH�� +RZHYHU�� WKH\� GR�
FRQVLGHU�WKDW� LI�D�FDVH�FDQ�EH�PDGH�ZKHUH�WKH�FKXUFK�FDQ�GLUHFWO\�EHQHILW�
IURP�WKH�SURSRVHG�GHYHORSPHQW�WKHQ�WKLV�FRXOG�JR�VRPH�ZD\�WR�PLWLJDWLQJ�
WKH� LPSDFW��7KH�DJHQW�KDV�FRQILUPHG�WKDW�WKH\�ZLOO�KHOS� IDFLOLWDWH��D�]HEUD�
FURVVLQJ�RQ�%XU\�5RDG��D�YHKLFOH�DQG�SHGHVWULDQ�DFFHVV�WR�WKH�UHDU�RI� WKH�
FKXUFK�WR�HQDEOH�GLVDEOHG�DFFHVV��PDLQV�ZDWHU�DQG�WRLOHW�IDFLOLWLHV�WR�SURYLGH�
D�PRUH�ZHOFRPLQJ�DQG�XVHDEOH�YHQXH�DQG�XVH�RI�WKH�DPHQLW\�VSDFH�WR�WKH�
UHDU�RI�WKH�FKXUFK�IRU�HYHQWV��6XFK�LPSURYHPHQWV�DUH�WR�EH�RIIHUHG�WKURXJK�
D� XQLODWHUDO� XQGHUWDNLQJ� IURP� WKH� DSSOLFDQW�� 7KHVH� LPSURYHPHQWV� ZLOO�
HQVXUH� EHWWHU� IXWXUH� XVH� RI� WKH� FKXUFK� DQG� LWV� LPSURYHG� VXVWDLQDELOLW\� RI�
WKLV�KHULWDJH�DQG�YLOODJH�DVVHW��

�
(FRORJLFDO�,VVXHV�
�
��� 1DWXUDO� (QJODQG� KDV� UHTXLUHG� D� SURMHFW� OHYHO� +DELWDWV� 5HJXODWLRQV�

$VVHVVPHQW� IRU� WKH� VLWH� ZKLFK� KDV� EHHQ� FRPSOHWHG� DQG� VXEPLWWHG�� 7KLV�
FRQFOXGHV�WKDW� WKH�GHYHORSPHQW�ZLOO�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�6WRQH�
&XUOHZ��7KH�LQWHUHVW�IHDWXUH�WKH�%UHFNODQG�63$���7KLV�KDV�EHHQ�DFFHSWHG�E\�
1DWXUDO� (QJODQG�� 7KH� KDELWDW� UHJXODWLRQV� DOVR� UHTXLUH� GHYHORSPHQW� WR� EH�
ORRNHG� DW� µLQ�FRPELQDWLRQ¶� WR� GHWHUPLQH� ZKHWKHU� WKHLU� FRPELQHG� HIIHFW�
ZRXOG� EH� VLJQLILFDQW�� DQG� WKHUHIRUH� UHTXLUH� PRUH� GHWDLOHG� DVVHVVPHQW��
1DWXUDO�(QJODQG�FRQILUPHG�WKDW�WKH\�ZRXOG�QRW�KDYH�DQ\�FRQFHUQV�ZLWK�WKH�
µLQ� FRPELQDWLRQ¶� HIIHFWV� �RI� .HQWIRUG� /RGJH� DQG�0HGGOHU� 6WXG� DSSOLFDWLRQV�
ERWK� UHFHLYLQJ� SHUPLVVLRQ� LI� WKLV� OHYHO� RI� GHYHORSPHQW� VDWLVILHV� WKH� &RUH�
6WUDWHJ\�DOORFDWLRQ�ZKLFK� LW�ZRXOG�� 7KH�REMHFWLRQV� UDLVHG�E\� WKH�563%�DUH�
QRWHG�EXW�JLYHQ�1DWXUDO�(QJODQG¶V�YLHZ�RI�WKH�DSSOLFDWLRQ�D�UHIXVDO�EDVHG�RQ�
WKHLU�FRQFHUQV�FRXOG�QRW�EH�MXVWLILHG��

�
��� 7KH� SURSRVHG� WUHH� DQG� VKUXE� SODQWLQJ�ZKLFK� FDQ� EH� VHFXUHG� E\� FRQGLWLRQ�

ZLOO� PLWLJDWH� WKH� ORVV� RI� WUHHV� RQ� WKH� VLWH�� 7KH� HVWDWH� RIILFH� WR� .HQWIRUG�
/RGJH�LV�QRZ�WR�EH�UHWDLQHG�DV�SDUW�RI�WKH�DPHQGHG�SURSRVDOV�VR�WKHUH�ZLOO�



QR� ORQJHU� EH� DQ\� GLUHFW� GLVWXUEDQFH� WR� NQRZQ� EDW� URRVWV�� $� VFKHPH� RI�
HFRORJLFDO� HQKDQFHPHQW� IRU� WKH� VLWH� DQG� WKH� LPSOHPHQWDWLRQ� RI� WKH�
UHFRPPHQGDWLRQV�LQ�WKH�HFRORJLFDO�VXUYH\�FDQ�DOVR�EH�VHFXUHG�E\�FRQGLWLRQ��

�
5HVLGHQWLDO�$PHQLW\�
�
��� $OWKRXJK� FRQFHUQV� ZHUH� UDLVHG� LQ� UHODWLRQ� WR� WKH� RULJLQDOO\� VXEPLWWHG�

VFKHPH�� WKH� DPHQGHG� VFKHPH� KDV� VLJQLILFDQWO\� LQFUHDVHG� WKH� EXIIHU�
�PLQLPXP�RI���P�DZD\�±�GLVWDQFH�EHWZHHQ�SORW���DQG�µ6W�-RKQV¶�DGMDFHQW�
WR�WKH�FKXUFK��EHWZHHQ�H[LVWLQJ�UHVLGHQWLDO�SURSHUWLHV�DQG�WKRVH�ZKLFK�DUH�
SURSRVHG�XQGHU�WKLV�DSSOLFDWLRQ����

�
��� (QYLURQPHQWDO�+HDOWK�KDV� UHFRPPHQGHG�D�QXPEHU�RI�FRQGLWLRQV�� LQFOXGLQJ�

WKH� UHTXLUHPHQW� IRU� D� FRQVWUXFWLRQ� PHWKRG� VWDWHPHQW� DQG� UHVWULFWHG�
FRQVWUXFWLRQ�KRXUV��LQ�RUGHU�WR�PLQLPLVH�DQ\�SRWHQWLDO�QRLVH�DQG�GLVWXUEDQFH�
WR�QHDUE\�UHVLGHQWLDO�SURSHUWLHV�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�GHYHORSPHQW���

�
3URSRVHG�HPSOR\PHQW�
�
��� 7KH�SURSRVHG�HPSOR\PHQW�SDUW�RI�WKH�VLWH�LV�RQO\� LQ�RXWOLQH�IRUP��WKH�RQO\�

GHWDLO�RI�ZKLFK�EHLQJ�WKH�DFFHVV�WR�LW��$�IXUWKHU�UHVHUYHG�PDWWHUV�DSSOLFDWLRQ�
ZLOO� WKHUHIRUH� EH� UHTXLUHG� WR� DJUHH� WKH� GHWDLOV�� &RUH� 6WUDWHJ\� SROLF\� &6��
UHFRJQLVHV�WKH�QHHG�IRU�UXUDO�HFRQRPLF�JURZWK�DQG�WKH�DSSOLFDQW�FRQVLGHUV�
WKDW� WKH� QHZ� RIILFH� VSDFH� ZLOO� FRPSOLPHQW� WKH� ZLGH� UDQJH� RI� UXUDO� RIILFHV�
DOUHDG\� LQ� WKH� YLOODJH�� 7KLV� HOHPHQW� RI� WKH� RYHUDOO� VFKHPH� KHOSV� IXOILO� WKH�
HFRQRPLF� UROH� ZKLFK� LV� RQH� RI� WKH� �� HOHPHQWV� RI� DFKLHYLQJ� VXVWDLQDEOH�
GHYHORSPHQW�� 7KH� %�� XVH� ZLOO� EH� FRPSDWLEOH� ZLWK� DGMRLQLQJ� UHVLGHQWLDO�
GHYHORSPHQW� VR� WKLV� HOHPHQW� RI� WKH� VFKHPH� LV� FRQVLGHUHG� DFFHSWDEOH� DQG�
DSSURSULDWH�LQ�WHUPV�RI�LWV�ORFDWLRQ�ZLWKLQ�WKH�VLWH��

�
9LOODJH�KDOO�
�
��� 7KHUH� LV� QR� YLOODJH� KDOO� SURSRVHG� RQ� WKH� VLWH� DQG� WKHUH� LV� QR� SROLF\�

UHTXLUHPHQW�WR�SURYLGH�VXFK�RU�D�FRQWULEXWLRQ�WRZDUGV�RQH��7KH�SRVVLELOLW\�
RI� XVLQJ� &KXUFK� %XQJDORZ� KDV� EHHQ� SUHYLRXVO\� WDEOHG� DV� D� SRVVLELOLW\� WR�
SURYLGH� VXFK� D� IDFLOLW\� ZKLFK� ZRXOG� EH� FORVH� WR� WKH� FKXUFK�� :KLOVW� WKLV�
SURSHUW\� LV� ZLWKLQ� WKH� DSSOLFDQW¶V� RZQHUVKLS�� VXFK� SURSRVDOV� GR� QRW� IRUP�
SDUW�RI�WKLV�DSSOLFDWLRQ�DQG�ZRXOG�KDYH�WR�EH�FRQVLGHUHG�RQ�WKHLU�RZQ�PHULWV�
YLD�D�VHSDUDWH�SODQQLQJ�DSSOLFDWLRQ��

�
2SHQ�6SDFH�3URYLVLRQ�
��� 7KH� SURSRVHG� GHYHORSPHQW� KDV� EHHQ� DVVHVVHG� DJDLQVW� WKH� &RXQFLO
V�

6XSSOHPHQWDU\� 3ODQQLQJ� 'RFXPHQW� �63'�� IRU� 2SHQ� 6SDFH�� 6SRUW� DQG�
5HFUHDWLRQ�)DFLOLWLHV��������XVLQJ�WKH�KRXVLQJ�PL[�SURSRVHG��7KH�SURSRVHG�
RQ� VLWH� SURYLVLRQ� KDV� EHHQ� DVVHVVHG� DQG� FRQVLGHUHG� DFFHSWDEOH�� 2II� VLWH�
SURYLVLRQ�LV�DV�VHW�RXW�EHORZ�ZLWKLQ�WKH�6������

(GXFDWLRQ�DQG�/RFDO�6FKRRO�&DSDFLW\�
�
��� 7KH�3DULVK�&RXQFLOV� DQG�D�QXPEHU�RI� ORFDO� UHVLGHQWV�KDYH� UDLVHG� FRQFHUQV�

UHJDUGLQJ� WKH� FDSDFLW\� RI� .HQQHWW� DQG� 0RXOWRQ� 3ULPDU\� 6FKRRO� WR�
DFFRPPRGDWH� DGGLWLRQDO� SXSLOV� WKDW� DUH� OLNHO\� WR� DULVH� IURP� WKH� SURSRVHG�
GHYHORSPHQW�� +RZHYHU�� 6XIIRON� &RXQW\� &RXQFLO� LV� VDWLVILHG� WKDW� WKHUH� LV�
VXIILFLHQW� FDSDFLW\� E\� H[WHQGLQJ� 0RXOWRQ� 6FKRRO� �.HQQHWW� 3ULPDU\� LV� LQ�
&DPEULGJHVKLUH�� DQG� VR� WKH� LPSDFW� RI� DGGLWLRQDO� SXSLOV� IURP� WKH�



GHYHORSPHQW�FDQ�EH�DGHTXDWHO\�PLWLJDWHG���
�

'HYHORSHU�&RQWULEXWLRQV��6�����
�
��� 6XIIRON� &RXQW\� &RXQFLO� KDYH� LGHQWLILHG� WKH� LQIUDVWUXFWXUH� UHTXLUHPHQWV�

DVVRFLDWHG�ZLWK�D�VFKHPH�RI����GZHOOLQJV�RQ�WKLV�VLWH�DV��
(GXFDWLRQ�� � � � � ���������
3UH�6FKRRO�3URYLVLRQ�� � � ���������
/LEUDULHV� � � � � ���������
�
7RWDO�6&&�&RQWULEXWLRQV� � � ���������

�
��� 7KHVH� GHYHORSHU� FRQWULEXWLRQV� ZLOO� HQVXUH� LPSURYHPHQWV� WR� H[LVWLQJ�

LQIUDVWUXFWXUH�ZLWKLQ�WKH�YLOODJH�DQG�ORFDO�DUHD�WR�DFFRPPRGDWH�WKH�JURZWK�
RI� WKH� YLOODJH� DQG�PHHW� WKH� QHHGV� RI� WKH� FRPPXQLW\�� LQ� DFFRUGDQFH� ZLWK�
&RUH�6WUDWHJ\�3ROLF\�&6�����

�
��� 7KH� QHHG� IRU� HGXFDWLRQ� SURYLVLRQ� KDV� EHHQ� DVVHVVHG� E\� 6XIIRON� &RXQW\�

&RXQFLO� ZKR� KDV� FDOFXODWHG� WKH� DERYH� ILJXUHV� EDVHG� RQ� SURYLGLQJ� DQ�
DGGLWLRQDO� ��� SULPDU\� VFKRRO� VSDFHV��:LWK� UHJDUG� WR� SUH�VFKRRO� SURYLVLRQ��
6XIIRON� &RXQW\� &RXQFLO� KDYH� FRQILUPHG� WKDW� WKH\� KDYH� D� UHVSRQVLELOLW\� WR�
HQVXUH�WKDW�WKHUH�LV�VXIILFLHQW�ORFDO�SURYLVLRQ�XQGHU�WKH�&KLOGFDUH�$FW�������
6HFWLRQ� �� RI� WKH� &KLOGFDUH� $FW� VHWV� RXW� D� GXW\� WR� VHFXUH� IUHH� HDUO\� \HDUV�
SURYLVLRQ� IRU� SUH�VFKRRO� FKLOGUHQ� RI� D� SUHVFULEHG� DJH�� 7KH� FXUUHQW�
UHTXLUHPHQW�LV�WR�HQVXUH����KRXUV�SHU�ZHHN�RI�IUHH�SURYLVLRQ�RYHU����ZHHNV�
RI� WKH� \HDU� IRU� DOO� �� DQG� �� \HDU�ROGV��7KH� (GXFDWLRQ� %LOO� ����� DPHQGHG�
6HFWLRQ� ��� LQWURGXFLQJ� WKH� VWDWXWRU\� UHTXLUHPHQW� IRU� ��� KRXUV� IUHH� HDUO\�
\HDUV� HGXFDWLRQ� IRU� DOO� GLVDGYDQWDJHG� �� \HDU� ROGV��7KLV� PHDQV� SUH�VFKRRO�
SURYLVLRQ� LV� QRZ� QRW� MXVW� D� PDUNHW� SURYLGHG� IDFLOLW\�� )URP� WKHVH�
GHYHORSPHQW�SURSRVDOV��WKH\�DQWLFLSDWH�XS�WR���SUH�VFKRRO�SXSLOV�DW�D�FRVW�
RI��������SHU�SODFH���

�
��� 6XIIRON� &RXQW\� &RXQFLO� KDYH� FRQILUPHG� WKDW� WKH� GHYHORSHU� FRQWULEXWLRQ� RI�

��������IRU�OLEUDULHV�ZRXOG�EH�VSHQW�DW�WKH�ORFDO�FDWFKPHQW�OLEUDU\�DQG�WKH\�
SURYLGH� GHWDLOHG� FDOFXODWLRQV� EDVHG� RQ� DQ� DYHUDJH� RI� ���� SHUVRQV� SHU�
GZHOOLQJ���

�
��� 2Q� EHKDOI� RI� WKH� 1+6�� /DZVRQ� 3ODQQLQJ� 3DUWQHUVKLS� DUH� DOVR� VHHNLQJ� D�

ILQDQFLDO� FRQWULEXWLRQ� RI� ��������� 7KLV� LV� UHTXLUHG� WR�PLWLJDWH� WKH� µFDSLWDO�
FRVW¶� WR� WKH�1+6� IRU� WKH�SURYLVLRQ�RI�DGGLWLRQDO�KHDOWKFDUH�VHUYLFHV�DULVLQJ�
GLUHFWO\� DV� D� UHVXOW� RI� WKH� GHYHORSPHQW�� 7KLV� LV� FDOFXODWHG� XVLQJ� WKH�
SURMHFWHG�SRSXODWLRQ� IURP� WKH�GHYHORSPHQW�DQG� WKH�FDSDFLW\�GHILFLW� LQ� WKH�
FDWFKPHQW�VXUJHULHV��

�
��� 7KH�SURSRVDO�DOVR�LQFOXGHV�����DIIRUGDEOH�KRXVLQJ��7KLV�DFWXDOO\�HTXDWHV�WR�

���GZHOOLQJV��VR�LQ�DFFRUGDQFH�ZLWK�&RUH�6WUDWHJ\�3ROLF\�&6���7KH�&RXQFLO¶V�
+RXVLQJ�2IILFHU�KDV�DGYLVHG�RQ�WKH�PL[�DQG�WHQXUH�SURSRVHG�ZKLFK�ZLOO�EH�
VHFXUHG�WKURXJK�WKH�V�����

�
��� 7KH�1DWLRQDO� 3ODQQLQJ�3ROLF\� )UDPHZRUN� �133)�� VHWV�RXW� WKH� UHTXLUHPHQWV�

RI�SODQQLQJ�REOLJDWLRQV��ZKLFK�DUH�WKDW�WKH\�PXVW�EH��
• 1HFHVVDU\�WR�PDNH�WKH�GHYHORSPHQW�DFFHSWDEOH�LQ�SODQQLQJ�WHUPV��
• 'LUHFWO\�UHODWHG�WR�WKH�GHYHORSPHQW��DQG��
• )DLUO\�DQG�UHDVRQDEO\�UHODWHG�LQ�VFDOH�DQG�NLQG�WR�WKH�GHYHORSPHQW��

�
,W�LV�2IILFHU
V�YLHZ�WKDW�WKHVH�GHYHORSHU�FRQWULEXWLRQV�DUH�WKHUHIRUH�MXVWLILHG���



&RQFOXVLRQ��
�
��� .HQWIRUG�KDV�EHHQ� LGHQWLILHG�DV�D�3ULPDU\�9LOODJH�ZLWKLQ� WKH�&RUH�6WUDWHJ\�

WKDW�FDQ�DFFRPPRGDWH�VRPH�JURZWK�DQG�LQ�WHUPV�RI�ORFDWLRQ��WKH�SURSRVHG�
GHYHORSPHQW� LV�FRQVLGHUHG�WR�UHODWH�ZHOO� WR�WKH�H[LVWLQJ�VHWWOHPHQW��:KLOVW�
WKH� 3DULVK� &RXQFLO� DQG� ORFDO� UHVLGHQWV� KDYH� UDLVHG� FRQFHUQV� UHJDUGLQJ� WKH�
H[WHQW�RI�KRXVLQJ�JURZWK�WKDW�WKH�YLOODJH�FDQ�UHDVRQDEO\�DFFRPPRGDWH��WKH�
SURSRVDO�PXVW�EH�FRQVLGHUHG�DJDLQVW� WKH�REMHFWLYHV�RI� WKH�)UDPHZRUN�DQG�
WKH�JRYHUQPHQW
V�DJHQGD�IRU�JURZWK�WKDW�LGHQWLILHV�KRXVLQJ�GHYHORSPHQW�DV�
D�NH\�GULYHU�IRU�ERRVWLQJ�WKH�HFRQRP\��SDUWLFXODUO\�DV�WKH�&RXQFLO�GRHV�QRW�
FXUUHQWO\�KDYH�D���\HDU�ODQG�VXSSO\��7KH�0HGGOHU�6WXG�DSSHDO�GHFLVLRQ�KDV�
QRZ�EHHQ�LVVXHG�DQG�LV�D�PDWHULDO�FRQVLGHUDWLRQ�LQ�WKH�GHWHUPLQDWLRQ�RI�WKLV�
DSSOLFDWLRQ��+RZHYHU��IRU�WKH�UHDVRQV�VHW�RXW�DERYH��WKH�GHYHORSPHQW�LV�QRW�
RQ� EDODQFH� FRQVLGHUHG� WR� EH� RI� VXFK� D� VFDOH� RU� QDWXUH� WKDW� LW� ZRXOG�
XQDFFHSWDEO\� FDXVH� KDUP� RU� SUHMXGLFH� WR� WKH� SODQ�PDNLQJ� SURFHVV�� WKH�
SURSHU� SODQQHG�SURYLVLRQ� RI� JURZWK� DQG� VHUYLFHV� SURYLVLRQ� DQG� WKH� SURSHU�
IXUWKHU�FRQVLGHUDWLRQ�RI�DOWHUQDWLYH�VLWH�RSWLRQV�ZLWKLQ�WKH�YLOODJH��
�

��� 7KH� FRQFHUQV� UDLVHG�E\� WKH� 3DULVK�&RXQFLOV� DQG� ORFDO� UHVLGHQWV� KDYH� EHHQ�
WDNHQ� LQWR� FRQVLGHUDWLRQ� DQG� LQ� SDUWLFXODU�� LW� LV� FRQVLGHUHG� WKDW� WKH�
VXJJHVWHG�DGYHUVH�HIIHFWV�RQ�WKH�ORFDO�KLJKZD\�QHWZRUN�DQG�WKH�FDSDFLW\�RI�
0RXOWRQ�SULPDU\�VFKRRO�FDQ�EH�DGHTXDWHO\�PLWLJDWHG��VR�LW�ZRXOG�EH�GLIILFXOW�
WR�UREXVWO\�GHIHQG�D�UHDVRQ�IRU�UHIXVDO�RQ�WKHVH�JURXQGV���

�
��� ,W� LV� DFFHSWHG� WKDW� WKLV� SURSRVDO� ZRXOG� FRQWULEXWH� WR� WKH� REMHFWLYHO\�

DVVHVVHG� KRXVLQJ� QHHG� ZLWKLQ� WKH� GLVWULFW�� SURYLGHV� VRPH� KLJKZD\V�
LQIUDVWUXFWXUH�LPSURYHPHQWV��DIIRUGDEOH�KRXVLQJ�SURYLVLRQ�DQG�HPSOR\PHQW�
ODQG�DQG�LV�FRQVLGHUHG�WR�FRQVWLWXWH�VXVWDLQDEOH�GHYHORSPHQW�DV�VHW�RXW�ZLWK�
WKH�133)��7KHUH�DUH�QRW�FRQVLGHUHG�WR�EH�DQ\�DGYHUVH� LPSDFWV�WKDW�ZRXOG�
VLJQLILFDQWO\� DQG� GHPRQVWUDEO\� RXWZHLJK� WKH� EHQHILWV� RI� WKH� SURSRVHG�
VFKHPH�� +DYLQJ� UHJDUG� WR� WKH� )UDPHZRUN� DQG� DOO� RWKHU�PDWHULDO� SODQQLQJ�
FRQVLGHUDWLRQV��ZLWK�WKH�6����SDFNDJH�VHW�RXW�EHORZ�ZKLFK�LV�QHFHVVDU\�IRU�
WKH� GHYHORSPHQW� WR� EH� DFFHSWDEOH� LQ� SODQQLQJ� WHUPV�� WKH� SURSRVDO� LV�
FRQVLGHUHG� WR� FRPSO\� ZLWK� SROLF\� DQG� LV� WKHUHIRUH� UHFRPPHQGHG� IRU�
DSSURYDO�DV�VHW�RXW�EHORZ��

�
5HFRPPHQGDWLRQ�
�
��� 7KDW�SODQQLQJ�SHUPLVVLRQ�LV�JUDQWHG�VXEMHFW�WR��
�

• 7KH�FRPSOHWLRQ�RI�D�6����DJUHHPHQW�WR�VHFXUH��
- $IIRUGDEOH�KRXVLQJ�����XQLWV��
- 3ULPDU\�VFKRRO�FRQWULEXWLRQ������������
- 3UH�VFKRRO�FRQWULEXWLRQ�����������
- /LEUDULHV�FRQWULEXWLRQ�����������
- &RQWULEXWLRQ�WRZDUGV�YLOODJH�F\FOH�VFKHPH�����������
- +HDOWKFDUH�FRQWULEXWLRQ�����������
- 2SHQ�VSDFH�FRQWULEXWLRQ�±���������

$QG�
�
• WKH� IROORZLQJ� FRQGLWLRQV� LQ� UHODWLRQ� WR� WKH� RXWOLQH� IRU� WKH� HPSOR\PHQW�

VLWH��
���2XWOLQH�WLPH�OLPLW��IRU�HPSOR\PHQW�DUHD��
���7LPH�OLPLW�IRU�WKH�DSSURYDO�RI�UHVHUYHG�PDWWHUV�
���5HVWULFW�EXVLQHVV�XVH�WR�%��RQO\�

�



• 7KH�IROORZLQJ�FRQGLWLRQV�LQ�UHODWLRQ�WR�WKH�ZKROH�VLWH��
�� &RPSOLDQFH�ZLWK�DSSURYHG�SODQV�
�� 6DPSOHV�RI�PDWHULDOV�
�� 'HWDLOV�RI�ERXQGDU\�WUHDWPHQW�
�� 'HWDLOV�RI�KDUG�DQG�VRIW�ODQGVFDSLQJ�
�� 7UHH�SURWHFWLRQ�GXULQJ�GHYHORSPHQW�
�� /DQGVFDSLQJ�LPSOHPHQWDWLRQ�
�� /DQGVFDSH�PDQDJHPHQW�SODQ�
�� 5HIXVH�FROOHFWLRQ�VWUDWHJ\�
�� &RQVWUXFWLRQ�PDQDJHPHQW�SODQ�
��� +RXUV�RI�FRQVWUXFWLRQ�
��� 'HWDLOV�RI�H[WHUQDO�OLJKWLQJ�
��� $UFKDHRORJLFDO�LQYHVWLJDWLRQ�
��� 3RVW�LQYHVWLJDWLRQ�DVVHVVPHQW�
��� &RQWDPLQDWHG�ODQG�LQYHVWLJDWLRQ�
��� 3UHFLVH� GHWDLOV� RI� WKH� DFRXVWLF� EDUULHU� WR� EH� VXEPLWWHG� DQG�

DJUHHG�DQG�WR�EH�LQVWDOOHG�SULRU�WR�RFFXSDWLRQ�
��� 6XEPLVVLRQ�RI�D�7UDYHO�3ODQ�
��� 9LVLELOLW\�VSOD\V�WR�EH�SURYLGHG�DQG�UHWDLQHG�
��� 'HWDLOV�RI�HVWDWH�URDGV�DQG�IRRWSDWKV�
��� 'HWDLOV�RI�PHDQV�WR�SUHYHQW�GLVFKDUJH�RI�VXUIDFH�ZDWHU�RQWR�

KLJKZD\�
��� &RQVWUXFWLRQ� RI� FDUULDJHZD\V� DQG� IRRWZD\V� SULRU� WR�

RFFXSDWLRQ�RI�WKH�GZHOOLQJV�
��� 1R�RFFXSDWLRQ�XQWLO�WUDIILF�FDOPLQJ�PHDVXUHV�SURYLGHG�
��� 1R� RFFXSDWLRQ� SULRU� WR� EXV� VWRS� LPSURYHPHQWV� EHLQJ�

SURYLGHG�
��� 3ULRU� WR� RFFXSDWLRQ�� GHWDLOV� RI� SHGHVWULDQ�F\FOH� DFFHVV�

LPSURYHPHQWV� WR� EH� VXEPLWWHG� DQG� DJUHHG� LQFOXGLQJ�
UHGXFWLRQ� LQ� ULVN� WR� F\FOLVWV� DV� WKH\� FRPH� GRZQ� WKH� KLOO� WR�
PHHW�%XU\�5RDG��VFKHPH�WR�LQFOXGH�ERXQGDU\�WUHDWPHQW�WR�
QHLJKERXULQJ�SURSHUWLHV�DQG�QHZ�SDWKZD\�WR�WKH�FKXUFK��

��� 3URYLVLRQ�RI�ILUH�K\GUDQWV�
��� 'HWDLOV�RI�VXUIDFH�ZDWHU�GUDLQDJH�
��� 6FKHPH� RI� HFRORJLFDO� HQKDQFHPHQW� WR� EH� VXEPLWWHG� DQG�

DJUHHG�
��� 5HFRPPHQGDWLRQV�RI�HFRORJLFDO�VXUYH\�WR�EH�LPSOHPHQWHG�

�
• 7KH�IROORZLQJ�FRQGLWLRQV�LQ�UHODWLRQ�WR�WKH�UHVLGHQWLDO�SDUW��

�
�� )XOO�WLPH�OLPLW�
�� 'HWDLOV� RI� RSHQ� VSDFH�� LQFOXGLQJ� DQ\� SOD\� HTXLSPHQW� DQG�
LPSOHPHQWDWLRQ�

�� 'HWDLOV�RI�WKH�PDQDJHPHQW�DQG�OD\RXW�RI�RQ�VLWH�DOORWPHQWV�WR�
EH�VXEPLWWHG�DQG�DJUHHG�

�� 6RXQG�DWWHQXDWLRQ�VFKHPH�IRU�SORWV�DGM�WR�$���
�� 'HWDLOV� RI� RSHQ� VSDFH�� LQFOXGLQJ� DQ\� SOD\� HTXLSPHQW� DQG�
LPSOHPHQWDWLRQ�

�
7KH�DSSOLFDQW�KDV�DOVR�RIIHUHG�D�XQLODWHUDO�XQGHUWDNLQJ�WR�VHFXUH�LPSURYHPHQWV�
WR�WKH�FKXUFK�DV�IROORZV��

• 0DLQ�ZDWHU�DQG�WRLOHW�IDFLOLWLHV�IRU�WKH�FKXUFK�
• $PHQLW\�VSDFH�WR�WKH�QRUWK�RI�WKH�FKXUFK�
• $�]HEUD�FURVVLQJ�RQ�%XU\�5RDG�

�
�



'RFXPHQWV���
��� $OO�EDFNJURXQG�GRFXPHQWV� LQFOXGLQJ�DSSOLFDWLRQ� IRUPV��GUDZLQJV�DQG�RWKHU�

VXSSRUWLQJ�GRFXPHQWDWLRQ�UHODWLQJ�WR�WKLV�DSSOLFDWLRQ�FDQ�EH�YLHZHG�RQOLQH���
KWWS���SODQQLQJ�VWHGPXQGVEXU\�JRY�XN�RQOLQH�
DSSOLFDWLRQV�DSSOLFDWLRQ'HWDLOV�GR"DFWLYH7DE GRFXPHQWV	NH\9DO ====95+
+;%����

�
$OWHUQDWLYHO\�� KDUG� FRSLHV� DUH� DOVR� DYDLODEOH� WR� YLHZ� DW� 3ODQQLQJ�� 3ODQQLQJ�
DQG� 5HJXODWRU\� 6HUYLFHV�� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO�� 'LVWULFW� 2IILFHV��
&ROOHJH�+HDWK�5RDG��0LOGHQKDOO��6XIIRON��,3����(<��

��� :RUNLQJ�3DSHU���±�0HGGOHU�6WXG�$SSHDO�'HFLVLRQ�
�
&DVH�2IILFHU��6DUDK�'UDQH������������������������������������
7HO��1R���������������
�


