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3DULVK��� %HFN�5RZ� � � &RPPLWWHH�'DWH����0DUFK������
�
$SS��1R��� '&���������287� � 'DWH�5HJLVWHUHG�����6HSWHPEHU������
�
([SLU\�'DWH����'HFHPEHU������
�
3URSRVDO�� 2XWOLQH� DSSOLFDWLRQ� ±� UHVLGHQWLDO� GHYHORSPHQW� IRU� XS� WR� ����

GZHOOLQJV� DQG�QHZ�YHKLFXODU� DQG�SHGHVWULDQ� DFFHVV�RII�$VSDO� /DQH�
�0DMRU�'HYHORSPHQW�DQG�'HSDUWXUH�IURP�WKH�'HYHORSPHQW�3ODQ��DV�
DPHQGHG�E\�SODQV�UHFHLYHG�RQ������������UHGXFLQJ�WKH�QXPEHU�RI�
GZHOOLQJV�WR������

�
6LWH�� � /DQG�(DVW�RI�$VSDO�/DQH��%HFN�5RZ��6XIIRON�
�
$SSOLFDQW��� $VSDO�/LPLWHG�&�2�$JHQW��
�
&DVH�2IILFHU�� 3KLOLSSD�.HOO\�
�
�
%DFNJURXQG��
�
7KLV�DSSOLFDWLRQ�LV�UHIHUUHG�WR�'HYHORSPHQW�&RQWURO�&RPPLWWHH�GXH�WR�LWV�
FRPSOH[�QDWXUH�ZKLFK� UDLVHV�'LVWULFW�ZLGH�SODQQLQJ�SROLF\� LVVXHV�� � 7KH�
RIILFHU� UHFRPPHQGDWLRQ� WR� JUDQW� SODQQLQJ� SHUPLVVLRQ� LV� FRQWUDU\� WR�
SROLFLHV�FRQWDLQHG�LQ�WKH�DGRSWHG�'HYHORSPHQW�3ODQ���
�
7KH�DSSOLFDQW�LV�UHFRPPHQGHG�IRU�$33529$/�VXEMHFW�WR�WKH�VLJQLQJ�RI�D�
6����$JUHHPHQW��
�

$33/,&$7,21�'(7$,/6��
�
�� 7KH� DSSOLFDWLRQ� LV� LQ� RXWOLQH� IRUP�� DQG� VHHNV� SODQQLQJ� SHUPLVVLRQ� IRU�

UHVLGHQWLDO�GHYHORSPHQW��XS�WR�����GZHOOLQJV����7KH�PHDQV�RI�DFFHVV�RQO\�
WR�WKH�VLWH�IRUPV�SDUW�RI�WKH�DSSOLFDWLRQ��ZLWK�DOO�RWKHU�PDWWHUV�UHVHUYHG���
7KH�VXEPLWWHG�SODQV�LQGLFDWH�WKDW�DFFHVV�WR�WKH�GHYHORSPHQW�ZLOO�EH�YLD�D�
µ7¶� MXQFWLRQ�RQWR�$VSDO�/DQH��:KLOVW�PDWWHUV�RI�DSSHDUDQFH�� ODQGVFDSLQJ��
OD\RXW� DQG� VFDOH� DUH� UHVHUYHG� IRU� IXWXUH� GHWDLOHG� DSSOLFDWLRQV�� WKH�
DSSOLFDWLRQ�VXSSRUWLQJ�PDWHULDO�LQFOXGHV�DQ�LQGLFDWLYH�VLWH�OD\RXW���
�

�� 7KH�GHQVLW\�RI�WKH�SURSRVHG�GHYHORSPHQW�ZLOO�EH�MXVW�XQGHU����GZHOOLQJV�
SHU�KHFWDUH��EDVHG�RQ�D�PD[LPXP�RI�����GZHOOLQJV�DQG�D�WRWDO�VLWH�DUHD�RI�
��KHFWDUHV��
�
$0(1'0(176��
�

�� 7KH� LQGLFDWLYH� VLWH� OD\RXW� KDV� EHHQ� UHYLVHG� GXULQJ� WKH� FRXUVH� RI� WKH�
DSSOLFDWLRQ��WR�RYHUFRPH�FRQFHUQV�UDLVHG�E\�RIILFHUV�UHODWLQJ�WR�WKH�DELOLW\�
RI� WKH� VLWH� WR� DFFRPPRGDWH� WKH� QXPEHU� RI� GZHOOLQJV� SURSRVHG�� � $Q�
DPHQGHG�GUDZLQJ�ZDV�UHFHLYHG�RQ����1RYHPEHU�������ZKLFK�UHGXFHG�WKH�
QXPEHU�RI�GZHOOLQJV�SURSRVHG�WR�������7KH�DPHQGHG�VFKHPH�DOVR�UHIOHFWV�
WKH�&RXQFLO¶V� UHTXLUHPHQWV� IRU� WKH�RQ�VLWH�SURYLVLRQ�RI�RSHQ�VSDFH�� �7KLV�



LQFOXGHV�D�FHQWUDO�JUHHQ� IHDWXUH�DQG�D�SDUFHO�RI�SXEOLF�RSHQ�VSDFH�DORQJ�
WKH�OHQJWK�RI�WKH�HDVWHUQ�ERXQGDU\�RI�WKH�VLWH���

�
�� 'XULQJ�WKH�FRXUVH�RI�WKH�DSSOLFDWLRQ�� WKH� µUHG� OLQH¶�VLWH� ORFDWLRQ�SODQ�ZDV�

UHYLVHG�WR�DFFXUDWHO\�UHIOHFW�ODQG�ZLWKLQ�WKH�FRQWURO�RI�WKH�DSSOLFDQW��
�
6,7(�'(7$,/6���
�

�� 7KH� DSSOLFDWLRQ� VLWH� LV� ORFDWHG� RQ� WKH� HDVW� RI� %HFN�5RZ�� RQ� WKH� HDVWHUQ�
VLGH� RI� $VSDO� /DQH�� QRUWK� RI� LWV� MXQFWLRQ� ZLWK� 6W� -RKQ¶V� 6WUHHW�� � ,W� OLHV�
DGMDFHQW�WR�DQG�WR�WKH�VRXWK�HDVW�RI�WKH�GHILQHG�VHWWOHPHQW�ERXQGDU\�IRU�
%HFN� 5RZ�� � %HFN� 5RZ� LV� GHVLJQDWHG� DV� D� 3ULPDU\� 9LOODJH� LQ� WKH� &RUH�
6WUDWHJ\� 3ROLF\� &6��� � $W� ����� LW� KDG� DQ� H[LVWLQJ� SRSXODWLRQ� RI�
DSSUR[LPDWHO\���������
�

�� 7KH� VLWH� RFFXSLHV� D� UHFWDQJXODU� SDUFHO� RI� ODQG� ZKLFK� PHDVXUHV�
DSSUR[LPDWHO\���KHFWDUHV� LQ� VL]H�� � ,W� FRPSULVHV�D� ODUJH�RSHQ� ILHOG�ZKLFK�
YDULHV�RQO\�VOLJKWO\�LQ�WRSRJUDSK\���7KHUH�LV�DQ�LQIRUPDO�ILHOG�DFFHVV�WR�WKH�
VLWH�IURP�$VSDO�/DQH��DW�LWV�QRUWKHUQ�FRUQHU���:KLOVW�WKH�VLWH�LV�GHVLJQDWHG�
DV� DJULFXOWXUDO� ODQG�� RIILFHUV� XQGHUVWDQG� WKDW� LW� KDV� QRW� EHHQ� IDUPHG� LQ�
UHFHQW� \HDUV�� � $V� D� FRQVHTXHQFH�� WKH� VLWH� KDV� GHYHORSHG� WKH�
FKDUDFWHULVWLFV� RI� D� VHOI�QDWXUDOLVHG� JUDVVODQG�� DQG� VKRZV� VLJQV� RI�
GHYHORSLQJ�WRZDUGV�VFUXE�ZRRGODQG���

�
�� 7KH� QRUWKHUQ� DQG� VRXWKHUQ� VLWH� ERXQGDULHV� FRPSULVH� PL[HG� ERXQGDU\�

YHJHWDWLRQ��ZKLFK�SURYLGH�VRPH�VFUHHQLQJ���7KHUH�LV�DOVR�VRPH�KHGJHURZ�
ERXQGDU\� DQG� DQ� DUWLILFLDO� GLWFK� DORQJ� WKH� VLWH� IURQWDJH�ZLWK� $VSDO� /DQH�
�ZKLFK�DSSHDUV�WR�KDYH�EHHQ�FUHDWHG�WR�SUHYHQW�XQDXWKRULVHG�DFFHVV�LQWR�
WKH� VLWH��� � 2WKHUZLVH� WKH� VLWH� LV� IUHH� IURP� IHDWXUHV�� � $� ZHW� GLWFK� OLHV�
RXWVLGH� WKH� DSSOLFDWLRQ� VLWH� DQG� UXQV� SDUDOOHO� WR� WKH� VRXWK�HDVWHUQ�
ERXQGDU\���$�JURXS�RI�PDWXUH�ZLOORZ�WUHHV�DGMDFHQW�WKH�VRXWK�HDVWHUQ�VLWH�
ERXQGDU\�RYHUKDQJ�WKH�VLWH����
�

�� 7R�WKH�LPPHGLDWH�QRUWK�RI�WKH�VLWH��DQG�IRUPLQJ�WKH�QRUWKHUQ�ERXQGDU\��LV�
5R]HO�&RXUW�PRELOH�KRPH�SDUN���/DQG�LPPHGLDWHO\�WR�WKH�VRXWK�FRPSULVHV�
D� UHVLGHQWLDO�EXQJDORZ�DQG� LWV�DVVRFLDWHG�DPHQLW\� ODQG�� WKH�ERXQGDU\�RI�
ZKLFK�GHILQHV�PXFK�RI�WKH�VRXWKHUQ�ERXQGDU\�RI�WKH�VLWH���%H\RQG�WKLV�LV�
$VSDO�1XUVHU\���7R�WKH�HDVW�RI�WKH�VLWH�LV�RSHQ�FRXQWU\VLGH��
�

�� 7KH� RSSRVLWH� VLGH� RI� $VSDO� /DQH� LV� FKDUDFWHULVHG� E\� PRGHUQ� UHVLGHQWLDO�
GHYHORSPHQW� FRPSULVLQJ� WZR� VWRUH\� GHWDFKHG� DQG� VHPL� GHWDFKHG�
GZHOOLQJV� ZKLFK� IURQW� WKH� URDG�� � 7KLV� LQFOXGHV� QHZ� HVWDWH� GHYHORSPHQW�
RSSRVLWH�WKH�DSSOLFDWLRQ�VLWH��ZKLFK�LV�VHUYHG�E\�µ+HDWKODQGV¶��
�

��� 2YHUKHDG�SRZHUOLQHV�UXQ�DORQJ�WKH�VLWH�IURQWDJH��SDUDOOHO�WR�$VSDO�/DQH���$�
VPDOO�$QJOLDQ�:DWHU�SXPSLQJ�VWDWLRQ�LV�VLWXDWHG�RQ�WKH�VLWH�IURQWDJH���7KH�
(QYLURQPHQW� $JHQF\� IORRG� ULVN� PDSV� LQGLFDWH� WKDW� WKH� VLWH� LV� VLWXDWHG�
ZLWKLQ�)ORRG�=RQH����µOLWWOH�RU�QR�ULVN�RI�IORRGLQJ¶����

�



$33/,&$7,21�6833257,1*�0$7(5,$/��
�

��� 7KH�DSSOLFDWLRQ�LV�DFFRPSDQLHG�E\�WKH�IROORZLQJ�GRFXPHQWV��
�
L� $SSOLFDWLRQ� IRUPV� DQG� GUDZLQJV� ±� LQFOXGLQJ� ORFDWLRQ� SODQ� DQG�

LQGLFDWLYH�VLWH�OD\RXW�SODQ�
LL� 3ODQQLQJ�6WDWHPHQW��LQFRUSRUDWLQJ�'HVLJQ�DQG�$FFHVV�6WDWHPHQW��
LLL� (FRORJ\�5HSRUW�
LY� /DQGVFDSH�DQG�9LVXDO�,PSDFW�$VVHVVPHQW�
Y� 7UHH�6XUYH\�DQG�$UERULFXOWXUDO�,PSDFW�$VVHVVPHQW�
YL� 7UDQVSRUW�6WDWHPHQW�
YLL� *HRSK\VLFDO�$UFKDHRORJLFDO�6XUYH\�5HSRUW�
YLLL� &RQWDPLQDWHG�/DQG�6XUYH\�5HSRUW�
L[� (FRORJLFDO�$SSUDLVDO�
[� 7UDQVSRUW�$VVHVVPHQW�
[L� )ORRG�5LVN�$VVHVVPHQW�

�
��� 7KH�3ODQQLQJ�6WDWHPHQW�ZKLFK�DFFRPSDQLHV�WKH�DSSOLFDWLRQ�FRQILUPV�WKDW�

WKH�LQGLFDWLYH�VLWH�OD\RXW�KDV�EHHQ�SUHSDUHG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�3DULVK�
&RXQFLO�DQG�UHVLGHQWV�RI�QHLJKERXULQJ�SURSHUWLHV���7KH�VWDWHPHQW�JRHV�RQ�
WR� DGYLVH� �3DJH� ���� WKDW� µWKH� VXJJHVWHG� OD\RXW� VHHNV� WR� UHVSRQG� WR� WKH�
VLWH� FRQWH[W�� DYRLGLQJ� RU� � PLQLPLVLQJ� DGYHUVH� LPSDFWV� DQG� PDNLQJ� WKH�
PRVW� RI� WKH� RSSRUWXQLWLHV� LGHQWLILHG�� DV� ZHOO� DV� FRQVLGHULQJ� WKH� SROLF\�
UHTXLUHPHQWV¶��
�

��� 7KH� VXSSRUWLQJ� LQIRUPDWLRQ�SURYLGHG�E\� WKH�DSSOLFDQW� FRQVLGHUV� LQ� GHWDLO�
WKH� FXUUHQW� SODQQLQJ� SROLF\� FRQWH[W�� � ,W� SODFHV� VLJQLILFDQW� ZHLJKW� RQ� WKH�
1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN� �µWKH� )UDPHZRUN¶��� ZLWK� VSHFLILF�
UHIHUHQFH� WR� WKH� JRYHUQPHQW¶V� SUHVXPSWLRQ� LQ� IDYRXU� RI� VXVWDLQDEOH�
GHYHORSPHQW� DQG� WKH� DEVHQFH� RI� D� 'LVWULFW� ZLGH� ILYH� \HDU� KRXVLQJ� ODQG�
VXSSO\�� � 7KHVH� FRQVLGHUDWLRQV� DUH� GLVFXVVHG� LQ� PRUH� GHWDLO� ZLWKLQ� WKH�
RIILFHU�FRPPHQW�VHFWLRQ�RI�WKLV�UHSRUW��
�

��� 3ULRU� WR� WKH�VXEPLVVLRQ�RI� WKH�VXEMHFW�SODQQLQJ�DSSOLFDWLRQ�� WKH�DSSOLFDQW�
VRXJKW� D� VHSDUDWH� IRUPDO� VFUHHQLQJ� RSLQLRQ� IURP� WKH� &RXQFLO� XQGHU� WKH�
SURYLVLRQV� RI� WKH� 7RZQ� DQG� &RXQWU\� 3ODQQLQJ� µ(QYLURQPHQWDO� ,PSDFW�
$VVHVVPHQW¶� �(,$��5HJXODWLRQV������� �$� IRUPDO�6FUHHQLQJ�5HVSRQVH�ZDV�
LVVXHG�E\� WKH�&RXQFLO�RQ����$XJXVW������� �7KLV� WDNHV� WKH�YLHZ� WKDW� WKH�
GHYHORSPHQW�DV�SURSRVHG�LV�QRW�(,$�GHYHORSPHQW���$V�D�FRQVHTXHQFH�DQ�
(,$�ZDV�QRW�UHTXLUHG�DV�SDUW�RI�WKH�SODQQLQJ�DSSOLFDWLRQ�VXEPLVVLRQ���
�
3/$11,1*�+,6725<���
�

��� )���������±�UHVLGHQWLDO�KRXVLQJ�DQG�PRELOH�KRPH�SDUN��ZLWK�QHZ�DFFHVV�
DQG�DQFLOODU\�ZRUN���5HIXVHG��
�
&2168/7$7,216��
�

��� 0HPEHUV�RI�WKH�SXEOLF�DQG�VWDWXWRU\�FRQVXOWHHV�ZHUH�FRQVXOWHG�LQ�UHVSHFW�
RI�WKH�VFKHPH�DV�VXEPLWWHG�DQG�DV�DPHQGHG���7KH�IROORZLQJ�LV�D�VXPPDU\�
RI� VWDWXWRU\� FRPPHQWV� UHFHLYHG� IROORZLQJ� FRQVXOWDWLRQ� RI� WKH� DPHQGHG�
VFKHPH��XQOHVV�VWDWHG�RWKHUZLVH���



�
��� :HVW� 6XIIRON� 3ODQQLQJ� 3ROLF\� �� 'HWDLOHG� FRPPHQWV� SURYLGHG�� � 6HH�

RIILFHU�FRPPHQW�IRU�GHWDLOHG�DVVHVVPHQW�RI�SROLF\�FRQWH[W��
�

��� :HVW� 6XIIRON� 6WUDWHJLF� +RXVLQJ� �� 1R� REMHFWLRQ�� � � 6XSSRUWV� WKH�
DSSOLFDWLRQ�� � 5HTXLUHPHQW� IRU� ���� DIIRUGDEOH� KRXVLQJ� XQGHU� &RXQFLO�
SROLFLHV���
�

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

��� :HVW� 6XIIRON� (FRORJ\� 7UHH� DQG� /DQGVFDSH� 2IILFHU� �� 'HWDLOHG�
FRPPHQWV�SURYLGHG���5HFRPPHQGV�FRQGLWLRQV�UHODWLQJ�WR�WKH�GHWDLO�RI�WKH�
VFKHPH��LQFOXGLQJ�ODQGVFDSLQJ��SURWHFWLRQ�RI�UHWDLQHG�WUHHV�DQG�GHWDLOV�RI�
WUHH�ZRUNV���
�

��� :HVW� 6XIIRON� /HLVXUH� 6HUYLFHV� �� 1R� REMHFWLRQ�� � &RQILUPDWLRQ� RI� WKH�
DFFHSWDELOLW\� RI� WKH� RQ�VLWH� SURYLVLRQ� RI� RSHQ� VSDFH�� � 5HTXLUHV� RII� VLWH�
FRQWULEXWLRQ� IRU�6SRUWV�6SDFH��3OD\�6SDFH�DQG�$OORWPHQWV�� WR�EH�VHFXUHG�
E\�ZD\�RI�GHYHORSHU�FRQWULEXWLRQ��
�

��� 6XIIRON� &RXQW\� &RXQFLO� 3ODQQLQJ� 2EOLJDWLRQV� �� 'HWDLOHG� DGYLFH�
UHFHLYHG� RQ� D� UDQJH� RI� SODQQLQJ� PDWWHUV�� LQFOXGLQJ� 6���� GHYHORSHU�
FRQWULEXWLRQV��
�
• 3ULPDU\�(GXFDWLRQ� � ��&RQWULEXWLRQ�RI����������VRXJKW� IRU�EXLOG�FRVWV�

DQG���������IRU�ODQG�DFTXLVLWLRQ�FRVWV��DVVRFLDWHG�ZLWK�WKH�SURYLVLRQ�RI�
D�QHZ�SULPDU\�VFKRRO��

• �6HFRQGDU\�(GXFDWLRQ���1R�FRQWULEXWLRQ�VRXJKW��
• 3UH�VFKRRO�3URYLVLRQ�±�&RQWULEXWLRQ�RI���������VRXJKW��
• 7UDQVSRUW�LVVXHV���6HH�VHSDUDWH�6&&�+LJKZD\V�FRQVXOWDWLRQ�UHVSRQVH��
• /LEUDULHV�±�&RQWULEXWLRQ�RI���������VRXJKW���
• :DVWH� ±� $� ZDVWH� PLQLPLVDWLRQ� DQG� UHF\FOLQJ� VWUDWHJ\� VKRXOG� EH�

VHFXUHG�E\�SODQQLQJ�FRQGLWLRQ��
• 6XSSRUWHG� +RXVLQJ� ±6KHOWHUHG� KRXVLQJ� SURYLVLRQ� PD\� QHHG� WR� EH�

FRQVLGHUHG�DV�SDUW�RI�WKH�RYHUDOO�DIIRUGDEOH�KRXVLQJ�UHTXLUHPHQW��
• 6XVWDLQDEOH�'UDLQDJH�6\VWHPV� �68'V��±6X'6� VKRXOG�EH� LQFRUSRUDWHG�

LQWR�WKH�GHYHORSPHQW��LQ�WKH�LQWHUHVWV�RI�UHGXFLQJ�IORRG�ULVN��LPSURYLQJ�
ZDWHU�TXDOLW\�DQG�ELRGLYHUVLW\�DPHQLW\�EHQHILWV��

• +LJK�6SHHG�%URDGEDQG�±$OO�GHYHORSPHQW�VKRXOG�EH�HTXLSSHG�ZLWK�KLJK�
VSHHG��ILEUH�RSWLF��EURDGEDQG��

• )LUH� VHUYLFH� ±)LUH� K\GUDQW� LVVXHV� VKRXOG� EH� FRYHUHG� E\� DSSURSULDWH�
SODQQLQJ� FRQGLWLRQV� �VHH� VHSDUDWH� 6&&� )LUH� DQG� 5HVFXH� FRQVXOWDWLRQ�
UHVSRQVH���

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

• /HJDO�FRVWV���6&&�ZLOO�UHTXLUH�UHLPEXUVHPHQW�RI�LWV�RZQ�OHJDO�FRVWV��
�

��� 6&&�+LJKZD\V�±�1R�REMHFWLRQ�VXEMHFW�WR�GHWDLOHG�FRQGLWLRQV�LQIRUPDWLYHV�
UHODWLQJ� WR� WKH� GHVLJQ� RI� WKH� VFKHPH�� DQG� VHFXULQJ� RI� WKH� IROORZLQJ�
FRQWULEXWLRQV�UHODWHG�WR�WKH�IROORZLQJ��F\FOH�DQG�SHGHVWULDQ�LPSURYHPHQWV��



SXEOLF� WUDQVSRUW� �LQIUDVWUXFWXUH��� WUDYHO� SODQ�PRQLWRULQJ� DQG� DGYLFH�� FDU�
VKDUH�FRQWULEXWLRQ��WUDYHO�SODQ�LPSOHPHQWDWLRQ�ERQG��

�
��� 6XIIRON�&RXQW\�&RXQFLO�7UDYHO�3ODQQHU�±�&RPPHQWV���1R�REMHFWLRQ�WR�

WKH� VFKHPH�� � 5HFRPPHQGV� WKDW� WKH� 7UDYHO� 3ODQ� DQG� PRQLWRULQJ�
FRQWULEXWLRQV�DUH�VHFXUHG�E\�ZD\�RI�6����DJUHHPHQW�� LQFOXGLQJ�D�7UDYHO�
3ODQ� LPSOHPHQWDWLRQ� ERQG�� � 5HTXHVWV� D� GHYHORSHU� FRQWULEXWLRQ� IRU� WKH�
UXQQLQJ�DQG�SURPRWLRQ�RI�6XIIRON�&DUH�6KDUH��
�

��� 6XIIRON� )LUH� DQG� 5HVFXH� 6HUYLFH� ±� &RPPHQWV�� � 1R� REMHFWLRQ���
5HFRPPHQGV�SODQQLQJ�FRQGLWLRQ�UHODWLQJ�WR�WKH�SURYLVLRQ�RI�ILUH�K\GUDQWV��
�

��� 6XIIRON� &RXQW\� &RXQFLO� $UFKDHRORJLFDO� 6HUYLFHV� �� 1R� REMHFWLRQ�
VXEMHFW� WR� FRQGLWLRQV� UHODWLQJ� WR�DQ�DJUHHG�SURJUDPPH�RI�DUFKDHRORJLFDO�
LQYHVWLJDWLRQ��
�

��� /DZVRQ�3ODQQLQJ�3DUWQHUVKLS�RQ�EHKDOI�RI�1+6�3URSHUW\�6HUYLFHV�
/WG��6XIIRON��±�+ROGLQJ�REMHFWLRQ���&RPPHQWV���$�GHYHORSHU�FRQWULEXWLRQ�
RI� ���� ���� LV� UHTXLUHG� WR� PLWLJDWH� WKH� FDSLWDO� FRVW� WR� WKH� 1+6� IRU� WKH�
SURYLVLRQ� RI� DGGLWLRQDO� KHDOWKFDUH� VHUYLFHV� DULVLQJ� GLUHFWO\� IURP� WKH�
GHYHORSPHQW�SURSRVDOV��
�

��� 0LOGHQKDOO� 'UDLQDJH� %RDUG� ±� &RPPHQWV�� � 1R� REMHFWLRQ� SURYLGHG� WKDW�
VRDNDZD\V�IRUP�DQ�HIIHFWLYH�PHDQV�RI�VXUIDFH�ZDWHU�GLVSRVDO��
�

��� (QYLURQPHQW� $JHQF\� ±� &RPPHQWV�� 1R� REMHFWLRQ�� � 5HFRPPHQGV� D�
SODQQLQJ�FRQGLWLRQ�UHODWLQJ�WR�GUDLQDJH�GHWDLOV��
�

��� 6XIIRON�:LOGOLIH�7UXVW�±�1R�REMHFWLRQ���5HTXHVWV�WKDW�UHFRPPHQGDWLRQV�
FRQWDLQHG� LQ� WKH� VXEPLWWHG� HFRORJLFDO� VXUYH\� UHSRUW� DUH� VHFXUHG� E\�
SODQQLQJ�FRQGLWLRQ��
�

��� 1DWXUDO�(QJODQG���&RPPHQWV���1R�REMHFWLRQ��
�

��� $QJOLDQ�:DWHU��&RPPHQWV���1R�REMHFWLRQ�VXEMHFW�WR�SODQQLQJ�FRQGLWLRQV�
UHODWLQJ�WR�VXUIDFH�ZDWHU�GLVSRVDO�DQG�IRXO�ZDWHU�VWUDWHJ\��
�
5(35(6(17$7,216���
�

��� %HFN�5RZ�3DULVK�&RXQFLO���6XSSRUW�WKH�DPHQGHG�DSSOLFDWLRQ���3UHYLRXV�
FRPPHQWV�LQ�UHVSHFW�RI�VFKHPH�DV�RULJLQDOO\�VXEPLWWHG�VWLOO�DSSO\�����

• 7KDW� )+'&� HQVXUH� EHIRUH� EXLOGLQJ� EHJLQV� WKDW� $QJOLDQ� :DWHU�
XSJUDGHV�WKH�VHZDJH�V\VWHP�LQ�WKH�DUHD�DV�VWDWHG���

• 7KDW�SULRULW\�EH�JLYHQ�WR�SHRSOH�ZKR�OLYH��ZRUN�RU�KDYH�IDPLO\�LQ�WKH�
3DULVK�LQ�WKH�DOORFDWLRQ�RI�DIIRUGDEOH�KRXVLQJ��

�
��� ,Q�DGGLWLRQ��D�WRWDO�RI�IRXU�OHWWHUV�HPDLOV�REMHFWLQJ�WR�WKH�DSSOLFDWLRQ�KDYH�

EHHQ�UHFHLYHG�IURP�WKLUG�SDUWLHV��UDLVLQJ�WKH�IROORZLQJ�FRQFHUQV��
• 4XHVWLRQ�WKH�QHHG�IRU�IXUWKHU�UHVLGHQWLDO�GHYHORSPHQW�LQ�%HFN�5RZ��
• ,PSDFW� RI� WKH� SURSRVHG� GHYHORSPHQW� RQ� H[LVWLQJ� ORFDO� UHVLGHQWLDO�

DPHQLW\��LQFOXGLQJ�QRLVH��SROOXWLRQ��KHDOWK�DQG�ORVV�RI�YLHZ���



• /RVV�RI�SULYDF\���UHTXHVW�WKDW�D�IHQFH�LV�HUHFWHG�DORQJ�WKH�ERXQGDU\�
ZLWK�H[LVWLQJ�SURSHUWLHV��

• ,PSDFW�RQ�WKH�YDOXH�RI�H[LVWLQJ�SURSHUWLHV��
• +LJKZD\V�LPSDFWV�DVVRFLDWHG�ZLWK�LQFUHDVHG�WUDIILF���
• ,PSDFW� RQ� H[LVWLQJ� LQIUDVWUXFWXUH� DQG� VHUYLFHV� �LQFOXGLQJ� VHZDJH�

V\VWHP��ORFDO�VFKRROV�DQG�KHDOWK�IDFLOLWLHV���
• 3RWHQWLDO�LQFUHDVHG�FULPH�UDWH��
• /RVV�RI�IDUPODQG��
• (FRORJLFDO�LPSDFWV��

�
32/,&,(6��

�
'HYHORSPHQW�3ODQ�
�

��� 7KH�IROORZLQJ�)RUHVW�+HDWK�/RFDO�3ODQ��������VDYHG�SROLFLHV�DUH�UHOHYDQW�LQ�
WKH�FRQVLGHUDWLRQ�RI�WKLV�DSSOLFDWLRQ��

• 3ROLF\�����DQG�����±�7KH�5XUDO�$UHD�DQG�1HZ�'HYHORSPHQW�
• 3ROLFLHV������������DQG������±�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���$IIRUGDEOH�+RXVLQJ�3URYLVLRQ�
• 3ROLF\�&6����6XVWDLQDEOH�5XUDO�&RPPXQLWLHV�
• 3ROLF\�&6����,QIUDVWUXFWXUH�DQG�'HYHORSHU�&RQWULEXWLRQV�
�

��� 2IILFHU� 1RWH� ±� &RUH� 6WUDWHJ\� 3ROLF\� &6�� DQG�� LQVRIDU� DV� LW� UHODWHV� WR�
KRXVLQJ� QXPEHUV�� 3ROLF\� &6��� UHODWH� WR� WKH� VXSSO\� RI� KRXVLQJ�� � ,Q��
DFFRUGDQFH� ZLWK� WKH� 1DWLRQDO� 3ODQQLQJ� 3ROLF\� )UDPHZRUN� WKH\� DUH�
FRQVLGHUHG� WR� EH� RXW� RI� GDWH�� JLYHQ� WKH� IDFW� WKDW� WKH� &RXQFLO� FDQQRW�
GHPRQVWUDWH�D�ILYH�\HDU�ODQG�VXSSO\���

 
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�
�µWKH�)UDPHZRUN¶��LV�D�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��3DUDJUDSK����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���
�
2)),&(5�&200(17��

��
3ULQFLSOH�RI�'HYHORSPHQW��
�

��� %HFN�5RZ�LV�GHVLJQDWHG�DV�D�3ULPDU\�9LOODJH�ZLWKLQ�WKH�)RUHVW�+HDWK�&RUH�
6WUDWHJ\��3ROLF\�&6�����8QGHU�WKLV�SROLF\��OLPLWHG�KRXVLQJ�JURZWK�WR�PHHW�
ORFDO� KRXVLQJ� QHHGV� LV� JHQHUDOO\� VXSSRUWHG� LQ� SULQFLSOH�� � 7KH� VXEMHFW�
DSSOLFDWLRQ�VLWH�UHODWHV�WR�ODQG�ZKLFK� LV�RXWVLGH�RI�WKH�GHILQHG�VHWWOHPHQW�
ERXQGDU\� RI� %HFN� 5RZ�� DQG� DV� VXFK� LV� FODVVLILHG� DV� FRXQWU\VLGH�� 7KH�
SURSRVHG�UHVLGHQWLDO�GHYHORSPHQW�ZRXOG�WKHUHIRUH�EH�FRQWUDU\�WR�UHWDLQHG�
SROLFLHV� ZLWKLQ� WKH� &RXQFLO
V� H[LVWLQJ� ORFDO� GHYHORSPHQW� SODQ� �� LQFOXGLQJ�
3ROLF\�����RI� WKH�6DYHG�/RFDO�3ODQ��ZKLFK�DOORZV�UHVLGHQWLDO�GHYHORSPHQW�
LQ�UXUDO�DUHDV�LQ�RQO\�FHUWDLQ�VSHFLILF�FLUFXPVWDQFHV���

�
��� 7KH�)UDPHZRUN�DGYLVHV� WKDW�ZKHUH� D�&RXQFLO� GRHV�QRW� KDYH�D� ILYH� \HDU�

VXSSO\�RI�ODQG��GHYHORSPHQW�SODQ�SROLFLHV�IRU�WKH�VXSSO\�RI�KRXVLQJ�FDQQRW�
EH� FRQVLGHUHG�XS� WR�GDWH�� )RUHVW�+HDWK�'LVWULFW�&RXQFLO� FDQQRW� FXUUHQWO\�
GHPRQVWUDWH�D���\HDU�KRXVLQJ�ODQG�VXSSO\���WKH�3ODQQLQJ�3ROLF\�2IILFHU��LQ�
FRQVXOWDWLRQ�DGYLFH��KDV�FRQILUPHG�WKDW�WKH�FXUUHQW�KRXVLQJ�ODQG�VXSSO\�LV�
����\HDUV���,Q�WKHVH�FLUFXPVWDQFHV��3DUDJUDSK����RI�WKH�)UDPHZRUN�LV�RI�
UHOHYDQFH�� � 7KLV� VXSSRUWV� WKH� JUDQWLQJ� RI� SODQQLQJ� SHUPLVVLRQ� IRU�



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¶����
�

��� *LYHQ�WKH�VLJQLILFDQFH�RI�WKH�ILYH�\HDU�KRXVLQJ�ODQG�VXSSO\��LW�LV�FRQVLGHUHG�
DSSURSULDWH�WR�UHPLQG�0HPEHUV�RI�UHFHQW�SODQQLQJ�DSSHDOV�LQ�WKH�'LVWULFW��

�
0HGGOHU� 6WXG�� .HQWIRUG� RXWOLQH� SODQQLQJ� DSSOLFDWLRQ� IRU� ���� KRXVHV�
�SODQQLQJ� UHIHUHQFH� )�����������287�� � 7KH� ,QVSHFWRU¶V� 'HFLVLRQ� /HWWHU�
UHFRJQLVHV�WKDW�WKH�ODFN�RI�D�GHOLYHUDEOH�ILYH�\HDU�VXSSO\�RI�KRXVLQJ� ODQG�
JRHV� LQ� IDYRXU� RI� WKH� JUDQW� RI� SODQQLQJ� SHUPLVVLRQ�� DQG� QRWHG� WKH�
HFRQRPLF��HQYLURQPHQWDO�DQG�VRFLDO�EHQHILWV�RI�WKH�GHYHORSPHQW�VFKHPH���
+RZHYHU�� JLYHQ� WKDW� H[LVWLQJ� ORFDO� DPHQLWLHV� ZLWKLQ� WKH� YLOODJH� DUH� DW�
WLSSLQJ� SRLQW�� KH� FRQFOXGHG� WKDW� WKH� VXVWDLQDEOH� ORFDWLRQ� DQG� VFDOH� RI�
GHYHORSPHQW� VKRXOG� EH� SURSHUO\� WHVWHG� WKURXJK� WKH� ORFDO� SODQQLQJ�
SURFHVV��

�
/DQG�DW�:LQGPLOO�+LOO��([QLQJ�RXWOLQH�SODQQLQJ�DSSOLFDWLRQ�IRU����GZHOOLQJV�
�SODQQLQJ� UHIHUHQFH� )�����������287��� � 7KH� ,QVSHFWRU¶V� 'HFLVLRQ� /HWWHU�
ZDV�FOHDU� LQ� WKDW� LW�ZRXOG�EH�XQUHDVRQDEOH� WR�UHIXVH�DSSOLFDWLRQV� IRU� WKH�
UHVLGHQWLDO�GHYHORSPHQW�RI�WKLV�VLWH��DOO�RWKHU�PDWWHUV�EHLQJ�DFFHSWDEOH��RQ�
WKH�EDVLV�RI�WKH�)UDPHZRUN�DQG�WKH�DEVHQFH�RI�D�ILYH�\HDU�ODQG�VXSSO\����
�

��� 7KH� DEVHQFH� RI� D� ILYH� \HDU� VXSSO\� RI� ODQG� OHQGV� VLJQLILFDQW� ZHLJKW� LQ�
VXSSRUW�RI� WKH�GHYHORSPHQW�SURSRVDOV��QRW� OHDVW�JLYHQ�WKH�*RYHUQPHQW¶V�
DLP� WR� ERRVW� WKH� VXSSO\� RI� KRXVLQJ� DQG� WR� VWLPXODWH� WKH� HFRQRP\���
+RZHYHU�� ZKLOVW� WKH� DERYH� DSSHDO� H[DPSOHV� SURYLGH� XVHIXO� JXLGDQFH�� LW�
GRHV�QRW�PHDQ�WKDW�WKH�DEVHQFH�RI�D�ILYH�\HDU�VXSSO\�RI�KRXVLQJ�ODQG�LV�LQ�
LWVHOI� VXIILFLHQW� MXVWLILFDWLRQ� WR� ZDUUDQW� WKH� VXSSRUW� RI� GHYHORSPHQW�
HOVHZKHUH�� � &RQVLGHUDWLRQ� PXVW� DOVR� EH� JLYHQ� WR� WKH� REMHFWLYHV� RI� WKH�
)UDPHZRUN� DV� D� ZKROH�� ZLWK� SDUWLFXODU� UHJDUG� WR� ZKHWKHU� WKH� SURSRVHG�
GHYHORSPHQW�UHSUHVHQWV�VXVWDLQDEOH�GHYHORSPHQW��
�
6XVWDLQDEOH�'HYHORSPHQW�
�

��� 7KH� REMHFWLYHV� RI� WKH� )UDPHZRUN� DQG� LWV� SUHVXPSWLRQ� LQ� IDYRXU� RI�
VXVWDLQDEOH� GHYHORSPHQW� DUH� FOHDUO\� IXQGDPHQWDO� WR� WKH� FRQVLGHUDWLRQ�RI�
WKH� DSSOLFDWLRQ�� JLYHQ� WKDW� WKH� 'LVWULFW� GRHV� QRW� KDYH� D� ILYH� \HDU� ODQG�
VXSSO\� IRU� KRXVLQJ�� � 7KH� WKUHH� GLPHQVLRQV� WR� VXVWDLQDEOH� GHYHORSPHQW�
�HFRQRPLF�� VRFLDO� DQG� HQYLURQPHQWDO�� DQG� WKH� LPSRUWDQFH� RI� WKHVH�
RYHUDUFKLQJ� UROHV� ZLWKLQ� WKH� SODQQLQJ� V\VWHP� DUH� VXPPDULVHG� LQ�
3DUDJUDSK���RI�WKH�)UDPHZRUN���:LWKLQ�WKLV�FRQWH[W��3DUDJUDSK����VHWV�RXW�
D� QXPEHU� RI� FRUH� ODQG�XVH� SODQQLQJ� SULQFLSOHV� WKDW� VKRXOG� XQGHUSLQ�
GHFLVLRQ�PDNLQJ���
�

��� )RU� WKH� SXUSRVHV� RI� ORFDO� SODQQLQJ� SROLF\�� %HFN� 5RZ� LV� FDWHJRULVHG� DV� D�
3ULPDU\�9LOODJH�EHFDXVH�RI� WKH� W\SH�DQG�QDWXUH�RI� WKH�DYDLODEOH� IDFLOLWLHV�
DQG� ORFDO� VHUYLFHV�� �7KLV� LQFOXGHV�D�SULPDU\�VFKRRO�� WZR�FKXUFKHV��SXEOLF�
KRXVHV�UHVWDXUDQWV��KRW�IRRG�WDNHDZD\�DQG�ORFDO�FRQYHQLHQFH�VWRUH���7KH�
SULQFLSOH� RI� PRGHVW� JURZWK� LQ� %HFN� 5RZ� LV� DFFHSWHG� DQG� KDV� EHHQ�
HVWDEOLVKHG�WKURXJK�&RUH�6WUDWHJ\�3ROLF\�&6����7KHUH�KDV�EHHQ�QR�FKDQJH�
LQ�WKHVH�FLUFXPVWDQFHV��DQG�%HFN�5RZ�UHPDLQV�D�VXVWDLQDEOH�VHWWOHPHQW����



�
��� 7KH� HPHUJLQJ� FRUH� VWUDWHJ\� 3ROLF\� &6�� 6LQJOH� ,VVXH� 5HYLHZ� VXEPLVVLRQ�

FRQVXOWDWLRQ�GRFXPHQW��ZKLFK�ZDV�DJUHHG�ZLWK�0HPEHUV�LQ�WKH�DXWXPQ�RI�
������ DOORFDWHV� VRPH� ���� GZHOOLQJV� WR� %HFN� 5RZ� LQ� WKH� SHULRG� WR� �����
�EDVHG�RQ�DQ�HYHQ�VSOLW�RI�����GZHOOLQJV�RYHU�WKH�IRXU�SULPDU\�YLOODJHV����
7KLV�VXJJHVWV� WKDW� LQ�EURDG�WHUPV�%HFN�5RZ�KDV�WKH�FDSDFLW\� WR�VXSSRUW�
WKH�OHYHO�RI�GHYHORSPHQW�SURSRVHG�E\�WKH�VXEMHFW�DSSOLFDWLRQ��

�
(QYLURQPHQWDO�&DSDFLW\�

�
��� 7KH�SURYLVLRQ�RI�VHUYLFHV�DQG�IDFLOLWLHV�ZLWKLQ�WKH�'LVWULFW¶V�VHWWOHPHQWV�KDV�

EHHQ� WKH� VXEMHFW� RI� LQYHVWLJDWLRQ� DQG� DVVHVVPHQW� WKURXJK� WKH� �����
,QIUDVWUXFWXUH� DQG� (QYLURQPHQWDO� &DSDFLW\� $SSUDLVDO� �,(&$��� ZKLFK�
LQIRUPHG� WKH� ORFDO� SODQ� SURFHVV�� � 7KH� ,(&$� UHSRUW� FRQVLGHUV� WKH�
HQYLURQPHQWDO� FDSDFLW\� RI� VHWWOHPHQWV�� DQG� UHFRJQLVHV� WKH� QHHG� IRU� D�
PHFKDQLVP�WR�SURYLGH�VRFLDO��SK\VLFDO�DQG�HQYLURQPHQWDO�LQIUDVWUXFWXUH�WR�
VXSSRUW� JURZWK�� � 7KH� UHSRUW� DOVR� FRQVLGHUV� VHWWOHPHQW� LQIUDVWUXFWXUH�
WLSSLQJ� SRLQWV�� ZKLFK� DUH� XWLOLVHG� WR� HYDOXDWH� SRWHQWLDO� LPSDFWV� RQ�
LQIUDVWUXFWXUH����
�

��� ,Q�WHUPV�RI�WKH�HQYLURQPHQWDO�FDSDFLW\�RI�VHWWOHPHQW�LQIUDVWUXFWXUH��LW�KDV�
EHHQ� KHOG� DW� WKH�0HGGOHU� 6WXG�� .HQWIRUG� SODQQLQJ� DSSHDO� WKDW� WKH� ,(&$�
UHSRUW�LV�WKH�EHVW�DYDLODEOH�HYLGHQFH���7KH�,QVSHFWRU¶V�'HFLVLRQ�/HWWHU�DOVR�
SURYLGHV�XVHIXO�JXLGDQFH� LQ� UHVSHFW�RI� VHWWOHPHQW� WLSSLQJ�SRLQWV�� � ,Q� WKH�
FRQWH[W� RI� .HQWIRUG�� WKH� ,QVSHFWRU� UDLVHG� FRQFHUQ� WKDW� DQ\� SK\VLFDO�
H[SDQVLRQ�RI�.HQWIRUG�ZLWKRXW�LQIUDVWUXFWXUH�LPSURYHPHQWV�ZRXOG�KDYH�DQ�
LPSDFW�RQ�H[LVWLQJ�IDFLOLWLHV����
�

��� 7KH�,(&$�UHSRUW�DFNQRZOHGJHV�WKDW�%HFN�5RZ�KDV�D�UHDVRQDEOH�QHWZRUN�RI�
H[LVWLQJ�LQIUDVWUXFWXUH�IRU�D�SULPDU\�YLOODJH���,W�DOVR�QRWHV�WKDW�PDQ\�ORFDO�
UHVLGHQWV�ZRUN�RQ�WKH�0LOGHQKDOO�$LU�%DVH�DQG�PD\�WKHUHIRUH�XVH�VHUYLFHV�
WKHUH�WKDW�DUH�QRW�QHFHVVDULO\�RSHQ�WR�FRPPXQLW\�XVHV���7KLV�PHDQV�WKDW�
WKH� SURYLVLRQ� RI� VRPH� LQIUDVWUXFWXUH� W\SHV� �VXFK� DV� VSRUWV� IDFLOLWLHV�� LV�
UHODWLYHO\� SRRU�� � 7KHUH� DUH� DOVR� QR� *3¶V� RU� GHQWLVWV� ZKLFK� RUGLQDULO\� D�
VHWWOHPHQW� RI� WKLV� VL]H� ZRXOG� EH� DEOH� WR� VXSSRUW�� � 7KH� UHSRUW� DOVR�
UHFRJQL]HV� WKDW� WKH� ORFDO� WUDQVSRUW� QHWZRUN� LV� DOVR� UHFRJQL]HG� DV� D�
SRWHQWLDO�FRQVWUDLQLQJ�IDFWRU�WR�GHYHORSPHQW���
�

��� ,Q� WHUPV� RI� WKH� HQYLURQPHQWDO� FDSDFLW\� RI� %HFN� 5RZ�� WKH� ,(&$� UHSRUW�
LGHQWLILHV�FDSDFLW\�IRU�VRPH�����±�����QHZ�GZHOOLQJV�WR��������7KH�UHSRUW�
QRWHV� WKDW� WKH� YLOODJH� FRXOG� RQO\� VXSSRUW� D� OLPLWHG� DPRXQW� RI� JURZWK�
EHIRUH�LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�LV�UHTXLUHG��,Q�WHUPV�RI�DFWXDO�KRXVLQJ�
QXPEHUV��D�µWLSSLQJ�SRLQW¶�RI�DURXQG����±�����QHZ�KRPHV� LV�UHIHUUHG�WR��
EH\RQG�ZKLFK�LW�DGYLVHV�WKDW�IXUWKHU�LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�ZRXOG�EH�
QHFHVVDU\��
�

��� 7KH� VXEMHFW� DSSOLFDWLRQ�SURSRVHV�XS� WR�����QHZ�GZHOOLQJV� LQ� %HFN�5RZ��
ZKLFK� LV� DERYH� WKH� WRS� HQG� RI� WKH� UDQJH� FRQVLGHUHG� E\� ,(&$� WR� KDYH� D�
VLJQLILFDQW� LPSDFW�RQ�H[LVWLQJ�LQIUDVWUXFWXUH�LQ�WKH�YLOODJH���+RZHYHU��LW� LV�
LPSRUWDQW�WR�QRWH�WKDW�WKH�WLSSLQJ�SRLQW�UDQJH�LV�EDVHG�RQ�WKHUH�EHLQJ�QR�
IXUWKHU� LQYHVWPHQW� LQ� ORFDO� LQIUDVWUXFWXUH�� � 2IILFHUV� KDYH� FDUHIXOO\�
FRQVLGHUHG� WKH� FRQWHQW� RI� WKH� ,(&$� UHSRUW�� ZLWK� VSHFLILF� UHIHUHQFH� WR�



$SSHQGL[���ZKLFK�SURYLGHV�D�EUHDN�GRZQ�RI�HDFK�W\SH�RI�LQIUDVWUXFWXUH�LQ�
%HFN�5RZ�� DQG�DQ�DVVHVVPHQW� DFFRUGLQJ� WR� LWV� FDSDFLW\�� �5HIHUHQFH�KDV�
DOVR�EHHQ�PDGH�WR�FRQVXOWDWLRQ�DGYLFH�UHFHLYHG�GXULQJ�WKH�FRXUVH�RI� WKH�
DSSOLFDWLRQ�� � 7KLV� SURFHVV� KDV� KLJKOLJKWHG� WKH� IROORZLQJ� W\SHV� RI�
LQIUDVWUXFWXUH�DV�EHLQJ�DW�WKH�µFULWLFDO¶�RU�µHVVHQWLDO¶�VWDJH��
�
&ULWLFDO�,QIUDVWUXFWXUH���+HDOWKFDUH�3URYLVLRQ�

��� 7KH� ,(&$� UHSRUW� OLVWV� KHDOWKFDUH� SURYLVLRQ� LQ� %HFN� 5RZ� DV� µFULWLFDO¶�
LQIUDVWUXFWXUH� EHLQJ� DOUHDG\� DW� WLSSLQJ� SRLQW� �� ZLWK� QDWLRQDO� VWDQGDUGV�
VXJJHVWLQJ�WKDW�WKH�YLOODJH�KDV�VXIILFLHQW�SRSXODWLRQ�WR�VXSSRUW�ERWK�D�*3�
VXUJHU\�DQG�GHQWDO�SUDFWLFH���
�

��� &RQVXOWDWLRQ� DGYLFH� UHFHLYHG� RQ� EHKDOI� RI� 1+6� 3URSHUW\� 6HUYLFHV� /WG�
6XIIRON� FRQILUPV� WKDW� WKH� GHYHORSPHQW� SURSRVDO� LV� OLNHO\� WR� KDYH� D�
VLJQLILFDQW� LPSDFW� RQ� WKH� 1+6� IXQGLQJ� SURJUDPPH� IRU� WKH� GHOLYHU\� RI�
KHDOWKFDUH�SURYLVLRQ�ZLWKLQ� WKH� ORFDO�KHDOWK�FDWFKPHQW�DUHD��DQG�QRWHV�D�
FDSDFLW\� GHILFLW� LQ� WKH� FDWFKPHQW� VXUJHU\� �0LOGHQKDOO��� � 7KH� FRQVXOWDWLRQ�
VHHNV�D�GHYHORSHU�FRQWULEXWLRQ�WR�PLWLJDWH�WKH�FDSLWDO�FRVW�WR�WKH�1+6�IRU�
WKH�SURYLVLRQ�RI�DGGLWLRQDO�KHDOWKFDUH�VHUYLFHV�DULVLQJ�GLUHFWO\�DV�D�UHVXOW�
RI�WKH�GHYHORSPHQW�SURSRVDO���7KH�UHTXHVWHG�FRQWULEXWLRQ�FDQ�EH�VHFXUHG�
WKURXJK�WKH�6����SODQQLQJ�REOLJDWLRQ�SURFHVV���
�
&ULWLFDO�,QIUDVWUXFWXUH���(GXFDWLRQ�

��� 7KH� RQJRLQJ� 6FKRROV� 2UJDQLVDWLRQ� 5HYLHZ� DQG� FRQVXOWDWLRQ� DGYLFH�
UHFHLYHG� RQ� EHKDOI� RI� 6XIIRON� &RXQW\� &RXQFLO� VXSHUVHGHV� WKH� HYLGHQFH�
FRQWDLQHG� LQ� WKH� � ����� ,(&$� UHSRUW� ZLWK� UHJDUG� WR� WKH� SURYLVLRQ� RI��
HGXFDWLRQ� LQ� %HFN� 5RZ�� � 'XULQJ� WKH� FRXUVH� RI� WKH� DSSOLFDWLRQ��PHHWLQJV�
ZLWK� 6&&� RIILFHUV� KDYH� WDNHQ� SODFH� UHJDUGLQJ� WKLV� LVVXH�� � 2IILFHUV�
XQGHUVWDQG� WKDW� WKDW� D� FULWLFDO� LQIUDVWUXFWXUH� WLSSLQJ� SRLQW� KDV� EHHQ�
UHDFKHG�ZLWK�UHJDUG�WR�ORFDO�SULPDU\�VFKRRO�SURYLVLRQ���%HFN�5RZ�3ULPDU\�
6FKRRO� LV�DOPRVW�DW�FDSDFLW\�DQG�H[SDQVLRQ�ZRXOG�EH�GLIILFXOW�GXH�WR�VLWH�
FRQVWUDLQWV���,W�LV�XQGHUVWRRG�WKDW�WKH�HPHUJLQJ�&RXQW\�HGXFDWLRQ�VWUDWHJ\�
LV� WKHUHIRUH� WR� GHOLYHU� D� QHZ� ���� SODFH� SULPDU\� VFKRRO�� � 3UR�UDWD� VLWH�
DFTXLVLWLRQ�FRVWV�DQG�EXLOG�FRVWV�IRU�D�QHZ�VFKRRO�KDYH�EHHQ�UHTXHVWHG�E\�
WKH�&RXQW\�&RXQFLO����
�

��� ,Q� WHUPV� RI� SUH�VFKRRO� SURYLVLRQ�� LW� LV� WKH� UHVSRQVLELOLW\� RI� WKH� &RXQW\�
&RXQFLO� WR� HQVXUH� WKDW� WKHUH� LV� VXIILFLHQW� HDUO\� \HDU¶V� SURYLVLRQ� IRU� SUH�
VFKRRO�FKLOGUHQ���$�FDSLWDO�FRQWULEXWLRQ�EDVHG�RQ�WKH�SRWHQWLDO�QXPEHU�RI�
SODFHV�JHQHUDWHG�E\�WKH�GHYHORSPHQW�SURSRVDO�KDV�EHHQ�UHTXHVWHG��WR�EH�
VHFXUHG� E\� 6���� DJUHHPHQW�� � 7KH� &RXQW\� &RXQFLO� KDV� FRQILUPHG� WKDW�
WKHVH� FRQWULEXWLRQV�ZRXOG�EH� LQYHVWHG� LQ� WKH� ORFDO� DUHD� WR� LPSURYH� ORFDO�
HDUO\� \HDU¶V� SURYLVLRQ�� � � 7KH� UHTXHVW� IRU� ERWK� SULPDU\� VFKRRO� DQG� SUH�
VFKRRO�FRQWULEXWLRQV�FDQ�EH�VHFXUHG�WKURXJK�WKH�6����SURFHVV��
�

��� :LWK� UHJDUG� WR� VHFRQGDU\� VFKRRO� SURYLVLRQ�� WKH� &RXQW\� &RXQFLO� KDV�
FRQILUPHG� WKDW� WKHUH� DUH� VXIILFLHQW� VXUSOXV� SODFHV� DYDLODEOH� DW�0LOGHQKDOO�
&ROOHJH� RI� 7HFKQRORJ\�� ZKLFK� LV� WKH� FDWFKPHQW� VHFRQGDU\� VFKRRO� ZKLFK�
VHUYHV�WKH�SURSRVHG�GHYHORSPHQW��



�
)XQGDPHQWDO�(VVHQWLDO�,QIUDVWUXFWXUH���7UDQVSRUW�

��� 7KH� ,(&$� UHSRUW� SURYLGHV� FRPPHQWDU\� RQ� ORFDO� WUDQVSRUW� LVVXHV� LQ� %HFN�
5RZ�� DQG� FDWHJRULVHV� LQYHVWPHQW� LQ� WUDQVSRUW� LQIUDVWUXFWXUH� DV�
µIXQGDPHQWDO¶� DQG� µHVVHQWLDO¶�� � ,W� DGYLVHV� WKDW� PLWLJDWLRQ� RI� FXUUHQW�
FRQJHVWLRQ�SUREOHPV�VKRXOG�EH�LQYHVWLJDWHG�DV�SDUW�RI�WKH�FRQVLGHUDWLRQ�RI�
SURSRVDOV�IRU�QHZ�GHYHORSPHQW��DQG�VHHNV�WR�HQFRXUDJH�SXEOLF�WUDQVSRUW�
VHUYLFHV�JLYHQ� OLPLWHG�H[LVWLQJ�SURYLVLRQ�� �2IILFHUV�QRWH� WKDW� LW�ZRXOG�QRW�
EH�UHDVRQDEOH�WR�VHHN�WKH�PLWLJDWLRQ�RI�H[LVWLQJ�WUDIILF�SUREOHPV�DV�SDUW�RI�
WKLV�SODQQLQJ�DSSOLFDWLRQ��
�

��� &RQVXOWDWLRQ� DGYLFH� UHFHLYHG� RQ� EHKDOI� RI� WKH� 6XIIRON� &RXQW\� &RXQFLO� DV�
+LJKZD\� $XWKRULW\� KDV� UDLVHG� QR� REMHFWLRQ� WR� WKH� VFKHPH� DV� SURSRVHG���
7KH� &RXQW\� (QJLQHHU� KDV� UHTXHVWHG� GHYHORSHU� FRQWULEXWLRQV� WRZDUGV�
LQYHVWPHQW�LQ�SXEOLF�WUDQVSRUW�LQIUDVWUXFWXUH���$�FRQWULEXWLRQ�LV�DOVR�VRXJKW�
LQ� UHVSHFW� RI� F\FOH� DQG� SHGHVWULDQ� LPSURYHPHQWV� IURP� WKH� SURSRVHG�
GHYHORSPHQW�VLWH�WR� ORFDO� IDFLOLWLHV�� �7KLV�ZRXOG�VXSSRUW�WKH�VXVWDLQDELOLW\�
RI�WKH�VLWH��DQG�HQFRXUDJH�PRGHV�RI�WUDQVSRUW�RWKHU�WKDQ�WKH�FDU��%RWK�RI�
WKHVH�HOHPHQWV�FDQ�EH�VHFXUHG�WKURXJK�WKH�6����SURFHVV��
�

��� 2Q� WKH� EDVLV� RI� WKLV� HYDOXDWLRQ�� RIILFHUV� DUH� RI� WKH� RSLQLRQ� WKDW� H[LVWLQJ�
LQIUDVWUXFWXUH� LQ� %HFN� 5RZ� LV� QRW� XQGHU� VXFK� VHYHUH� SUHVVXUH� DV� WR�
ZDUUDQW� WKH� UHIXVDO� RI� WKH� VFKHPH� RQ� WKHVH� JURXQGV�� � 7KH� DGGLWLRQDO�
SUHVVXUH�RQ�LQIUDVWUXFWXUH�JHQHUDWHG�E\�WKH�GHYHORSPHQW�SURSRVDOV�FRXOG�
EH� DFFRPPRGDWHG�ZLWKRXW� VLJQLILFDQW� KDUP� WR� WKH� YLOODJH�� E\�PLWLJDWLRQ�
WKURXJK� D� UHODWHG� SDFNDJH� RI� LQIUDVWUXFWXUH� LPSURYHPHQWV� DQG� ILQDQFLDO�
FRQWULEXWLRQV���7KHVH�ZRXOG�EH�VHFXUHG�WKURXJK�WKH�6����SURFHVV���7KLV�LV�
UHIHUUHG�WR�LQ�PRUH�GHWDLO�ODWHU�LQ�WKLV�UHSRUW��
�
3UHPDWXULW\�
�

��� 7KH� VXEMHFW� DSSOLFDWLRQ� KDV� EHHQ� VXEPLWWHG� LQ� DGYDQFH� RI� WKH� &RUH�
6WUDWHJ\�3ROLF\�&6��6LQJOH�,VVXH�5HYLHZ�DQG�WKH�6LWH�6SHFLILF�$OORFDWLRQV�
'RFXPHQW��ZKLFK�ZLOO�GHWHUPLQH�IXWXUH�KRXVLQJ�QXPEHUV�DQG�GLVWULEXWLRQ�
ZLWKLQ�WKH�'LVWULFW���7KH�SURSRVDO�WKHUHIRUH�UDLVHV�WKH�LVVXH�RI�SUHPDWXULW\�
�� VSHFLILFDOO\� ZKHWKHU� WKH� GHYHORSPHQW� ZRXOG� SUHMXGLFH� WKH� SURSHU�
FRQVLGHUDWLRQ�RI�VLWH�RSWLRQV�IRU�GHYHORSPHQW�ZLWKLQ�%HFN�5RZ��
�

��� 5HOHYDQW� JRYHUQPHQW� DGYLFH� RQ� WKLV� PDWWHU� LV� FRQWDLQHG� LQ� WKH� �����
GRFXPHQW� µ7KH� 3ODQQLQJ� 6\VWHP�*HQHUDO� 3ULQFLSOHV¶�� ZKLFK� LV� D�PDWHULDO�
FRQVLGHUDWLRQ���7KH�GRFXPHQW�DGYLVHV�WKDW� LQ�VRPH�FLUFXPVWDQFHV�LW�PD\�
EH�MXVWLILDEOH�WR�UHIXVH�SODQQLQJ�SHUPLVVLRQ�RQ�WKH�JURXQGV�RI�SUHPDWXULW\��
ZKHUH�D�'3'�LV�EHLQJ�SUHSDUHG�RU� LV�XQGHU�UHYLHZ��EXW�KDV�QRW�\HW�EHHQ�
DGRSWHG���7KLV�PD\�EH�DSSURSULDWH�ZKHUH�WKH�SURSRVHG�GHYHORSPHQW�LV�VR�
VXEVWDQWLDO�RU�ZKHUH� WKH�FXPXODWLYH�HIIHFWV�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�ORFDO�SODQ�SROLF\��
�

��� 7KH� DSSOLFDWLRQ� VLWH� LV� LQFOXGHG� LQ� WKH� ����� 6WUDWHJLF� +RXVLQJ� /DQG�
$YDLODELOLW\� $VVHVVPHQW� �6+/$$�� DV� VLWH� %5���� IRU� ���� GZHOOLQJV�� � 7KH�
HPHUJLQJ� VLWH� DOORFDWLRQV� GRFXPHQW� µSUHIHUV¶� WKLV� VLWH� DV� DQ� RSWLRQ� IRU�



GHYHORSPHQW���2IILFHUV�QRWH�WKDW�WKH�VLWH�DOORFDWLRQV�SURFHVV�LV�DW�DQ�HDUO\�
VWDJH��DQG�DV� VXFK� WKLV� VWDWXV�RIIHUV� OLPLWHG�ZHLJKW� LQ� WHUPV�RI�GHFLVLRQ�
PDNLQJ��
�

��� 7KH�SURSRVHG�GHYHORSPHQW�ZRXOG� UHSUHVHQW� VRPH�����RI� WKH� DOORFDWLRQ�
IRU�%HFN�5RZ�DV� VHW�RXW� LQ� WKH� FRQWH[W� RI� WKH� HPHUJLQJ�6LWH�$OORFDWLRQV�
GRFXPHQW� �� RU� VRPH�����RI� WKH� HPHUJLQJ�6LQJOH� ,VVXH�5HYLHZ�3ULPDU\�
9LOODJH�$OORFDWLRQ�RI�����GZHOOLQJV�LQ�WKH�SODQ�SHULRG�WR�������ZHUH�DOO�WKH�
IRXU� SULPDU\� YLOODJHV� WR� UHFHLYH� DQ� HTXDO� VKDUH��� � � :KLOVW� LW� LV�
DFNQRZOHGJHG� WKDW� WKLV� UHSUHVHQWV� D� ODUJH� SURSRUWLRQ� RI� WKH� %HFN� 5RZ�
DOORFDWLRQ��RIILFHUV� FRQVLGHU� WKDW� WKH�GHYHORSPHQW� VFKHPH� LV�ZHOO� UHODWHG�
WR�WKH�YLOODJH�LQ�WHUPV�RI�SUR[LPLW\�WR�H[LVWLQJ�VHUYLFHV�DQG�IDFLOLWLHV��DQG�
ZRXOG�QRW�FDXVH�XQDFFHSWDEOH�KDUP���0RUHRYHU��WKH�HQYLURQPHQWDO��VRFLDO�
DQG�HFRQRPLF�EHQHILWV�RI�WKH�VFKHPH�DUH�FRQVLGHUHG�WR�RXWZHLJK�FRQFHUQV�
UHJDUGLQJ�SUHPDWXULW\���2Q�WKLV�EDVLV�LW�ZRXOG�QRW�EH�DSSURSULDWH�WR�REMHFW�
WR�WKH�VFKHPH�RQ�WKHVH�JURXQGV��
�

��� 7R� VXPPDULVH�� LW� KDV� EHHQ� GHPRQVWUDWHG� WKDW� %HFN� 5RZ� KDV� WKH�
HQYLURQPHQWDO�FDSDFLW\�WR�DFFRPPRGDWH�WKH�SURSRVHG�OHYHO�RI�JURZWK�LQ�D�
VXVWDLQDEOH� PDQQHU�� � )XUWKHUPRUH�� WKH� SURSRVHG� QHZ� GHYHORSPHQW� ZLOO�
KHOS� WR� VXSSRUW� WKH� SURYLVLRQ� RI� D� UDQJH� RI� ORFDO� VHUYLFHV� DQG� DV� VXFK�
HQFRXUDJH� WKH�YLWDOLW\�DQG�YLDELOLW\�RI�%HFN�5RZ�� � ,Q� WKH�DEVHQFH�RI�D���
\HDU�VXSSO\�RI�KRXVLQJ�ODQG��WKH�SULQFLSOH�RI�WKH�GHYHORSPHQW�SURSRVDO�LV�
FRQVLGHUHG� MXVWLILHG�� VXEMHFW� WR� WKH� IROORZLQJ� DVVHVVPHQW� RI� SODQQLQJ�
PDWWHUV���
�
/DQGVFDSH�&KDUDFWHU��'HVLJQ�DQG�/RFDO�'LVWLQFWLYHQHVV�
�

��� 7KH� DSSOLFDWLRQ� VLWH� LV� VLWXDWHG� RQ� WKH� HGJH� RI� WKH� YLOODJH� RI� %HFN� 5RZ��
ZLWKLQ� D� VLQJOH� ODUJH� ILHOG� ZKLFK� LV� RSHQ� LQ� FKDUDFWHU� DQG� FRQWDLQV� QR�
GLVWLQFWLYH� FKDUDFWHU� RU� IHDWXUHV� RI� LQWHUHVW�� � 2IILFHUV� FRQVLGHU� WKDW� WKH�
UHVLGHQWLDO�GHYHORSPHQW�RI�WKLV�SDUFHO�RI�ODQG�ZRXOG�QRW�EH�RXW�RI�FRQWH[W��
JLYHQ� WKDW� LW� LV� DGMRLQHG� E\� H[LVWLQJ� UHVLGHQWLDO� GHYHORSPHQW� WR� WKH�
LPPHGLDWH�QRUWK�DQG�VRXWK����
�

��� 7KH� DSSOLFDWLRQ� VXEPLVVLRQ� LQFOXGHV� D� /DQGVFDSH� DQG� 9LVXDO� ,PSDFW�
$VVHVVPHQW��/,9$��ZKLFK�FRQVLGHUV�WKH�ODQGVFDSH�DQG�YLVXDO�HIIHFWV�RI�WKH�
SURSRVHG� GHYHORSPHQW�� � 7KH� /,9$� DGYLVHV� WKDW� WKH�PDJQLWXGH� RI� YLVXDO�
FKDQJH�ZLOO�EH�PRVW�SURQRXQFHG�LQ�YLHZV�IURP�DGMDFHQW�GZHOOLQJV����
�

��� 2IILFHUV� DFNQRZOHGJH� WKDW� WKH� SURSRVHG� GHYHORSPHQW� ZLOO� SHUPDQHQWO\�
DOWHU�WKH�DSSHDUDQFH�RI�WKH�ORFDO� ODQGVFDSH���+RZHYHU��WKLV� LV�FRQVLGHUHG�
XQOLNHO\� WR� KDYH� PRUH� WKDQ� DQ� LPSDFW� RQ� WKH� LPPHGLDWH� ORFDOLW\���
0RUHRYHU�� WKH� GHWDLOHG� GHVLJQ� VWDJH� ZLOO� RIIHU� RSSRUWXQLWLHV� WR� DFKLHYH�
JRRG� GHVLJQ�� PLWLJDWH� YLHZV� RI� WKH� GHYHORSPHQW� DQG� HQKDQFH� WKH�
ODQGVFDSH�VHWWLQJ��
�

��� :KLOVW� PDWWHUV� RI� DSSHDUDQFH�� ODQGVFDSLQJ�� OD\RXW� DQG� VFDOH� DUH� WR� EH�
UHVHUYHG� IRU� IXWXUH� GHWDLOHG� DSSOLFDWLRQV�� WKH� DFFRPSDQ\LQJ�
GRFXPHQWDWLRQ� LQFOXGHV� DQ� LQGLFDWLYH� VLWH� OD\RXW� GUDZLQJ�� 7KLV� GUDZLQJ�
ZDV� DPHQGHG� GXULQJ� WKH� FRXUVH� RI� WKH� DSSOLFDWLRQ�� IROORZLQJ� DGYLFH�
RIIHUHG� E\� WKH� SODQQLQJ� RIILFHU�� � 7KH� &RXQFLO¶V� 7UHH�� (FRORJ\� DQG�



/DQGVFDSH�2IILFHU��LQ�FRQVXOWDWLRQ�DGYLFH�KDV�UDLVHG�FRQFHUQ�UHJDUGLQJ�WKH�
VFKHPH¶V� ODFN�RI�VHQVH�RI�SODFH�DQG� LQDFFXUDFLHV�UHJDUGLQJ�WKH�SURSRVHG�
ODQGVFDSLQJ���7KH�VFKHPH�LV�LQ�RXWOLQH�IRUP�RQO\��DQG�WKH�VXEPLWWHG�OD\RXW�
LV� LQGLFDWLYH� RQO\�� � ,W� LV� FRQVLGHUHG� WKDW� WKH� PDWWHUV� UDLVHG� FDQ� EH�
DGGUHVVHG�DW�WKH�GHWDLOHG�SODQQLQJ�VWDJH����

�
��� 2Q� WKH� EDVLV� RI� WKH� DERYH� HYDOXDWLRQ�� RIILFHUV� DUH� VDWLVILHG� WKDW� WKH�

H[LVWLQJ� ODQGVFDSH� FKDUDFWHU� ZLOO� QRW� EH� FRPSURPLVHG� E\� WKH� SURSRVHG�
GHYHORSPHQW�� � 7KH� SURSRVDOV� DUH� WKHUHIRUH� FRQVLGHUHG� WR� DFFRUG� ZLWK�
3ROLFLHV�&6��DQG�&6��RI�WKH�&RUH�6WUDWHJ\��
�
5HVLGHQWLDO�$PHQLW\��

�
��� ([LVWLQJ� UHVLGHQWLDO�SURSHUWLHV�DUH� VLWXDWHG� LPPHGLDWHO\� WR� WKH�QRUWK�DQG�

VRXWK�RI�WKH�DSSOLFDWLRQ�VLWH���7KH�LQGLFDWLYH�VLWH� OD\RXW�KDV�EHHQ�UHYLVHG�
WR� UHIOHFW� WKH� FORVH� UHODWLRQVKLS� ZLWK� H[LVWLQJ� GHYHORSPHQW�� SDUWLFXODUO\�
SORWV�RQ� WKH�5R]HO�&RXUW�PRELOH�KRPH�SDUN� WR� WKH�QRUWK��VRPH�RI�ZKLFK�
DUH�VLWXDWHG�FORVH� WR� WKH�FRPPRQ�ERXQGDU\�� �5HYLVLRQV� WR� WKH� LQGLFDWLYH�
OD\RXW�LQFOXGHV�PRYLQJ�WKH�LQGLFDWLYH�IRRWSULQW�RI�EXLOGLQJV�DZD\�IURP�WKH�
FRPPRQ�ERXQGDULHV��D�PLQLPXP�GLVWDQFH�RI��P�LV�VKRZQ�RQ�WKH�QRUWKHUQ�
ERXQGDU\��� � 7KH� UHYLVHG� SURSRVDOV� DOVR� LQFOXGH� WKH� SURYLVLRQ� RI� IHQFLQJ�
DORQJ� WKHVH� ERXQGDULHV�� ZKLFK� FDQ� EH� VHFXUHG� E\� SODQQLQJ� FRQGLWLRQ�
VKRXOG�DSSURYDO�EH�IRUWKFRPLQJ��

�
��� *LYHQ�WKH�UHODWLRQVKLS�RI�WKH�VLWH�ZLWK�H[LVWLQJ�SURSHUWLHV��\RXU�RIILFHUV�GR�

QRW�FRQVLGHU�LW�XQUHDVRQDEOH�WR�FRQWURO�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�LQ�WHUPV�
RI�WKH�KRXUV�RI�RSHUDWLRQ��$�UHOHYDQW�FRQGLWLRQ�FDQ�EH�LQFOXGHG��
�

��� 2IILFHUV� QRWH� WKDW� WKH� &RXQFLO¶V� (FRORJ\�� 7UHH� DQG� /DQGVFDSH�2IILFHU�� LQ�
FRQVXOWDWLRQ� DGYLFH�� KDV� FRPPHQWHG� WKDW� WKH� VXEPLWWHG� OD\RXW� GRHV� QRW�
GHPRQVWUDWH� KRZ� UHVLGHQWLDO� YLVXDO� DPHQLW\� FDQ� EH� DGGUHVVHG�� � 7KLUG�
SDUW\� UHSUHVHQWDWLRQV� KDYH� DOVR� UDLVHG� FRQFHUQ� UHJDUGLQJ� WKH� SRWHQWLDO�
LPSDFWV�RI�WKH�SURSRVHG�GHYHORSPHQW�RQ�H[LVWLQJ�UHVLGHQWLDO�DPHQLW\���,W�
LV� DQ� H[SHFWDWLRQ� WKDW� D� IXOO� DVVHVVPHQW� RI� WKH� SRWHQWLDO� LPSDFWV� RI� WKH�
VFKHPH�RQ�UHVLGHQWLDO�DPHQLW\�ZLOO�EH�FDUULHG�RXW�DW�WKH�GHWDLOHG�SODQQLQJ�
VWDJH�ZKHQ�SDUDPHWHUV�VXFK�DV�EXLOGLQJ�VFDOH�DQG�OD\RXW�DUH�IRUPDOLVHG���
2IILFHU¶V� FRQVLGHU� WKDW� VXIILFLHQW� VDIHJXDUGV� H[LVWLQJ� ZLWKLQ� WKH�
'HYHORSPHQW� 3ODQ� DQG� WKH� 133)� WR� SURWHFW� WKH� LQWHUHVW� RI� RFFXSLHUV� RI�
H[LVWLQJ�UHVLGHQWLDO�SURSHUWLHV��
�

��� 2Q� WKH� EDVLV� RI� WKH� DERYH� HYDOXDWLRQ�� RIILFHUV� DUH� VDWLVILHG� WKDW� WKH�
UHVLGHQWLDO� DPHQLW\� RI� WKH� RFFXSDQWV� RI� H[LVWLQJ� SURSHUWLHV� ZLOO� QRW� EH�
FRPSURPLVHG�E\�ZKDW�LV�SURSRVHG��

�
+LJKZD\�,VVXHV�

�
��� $VSDO� /DQH� LV� D� KLJKZD\� FRPSULVLQJ� D� PLQRU� XQFODVVLILHG� WZR� ODQH�

FDUULDJHZD\��ZLWK�D�VLQJOH�IRRWZD\�RQ�WKH�RSSRVLWH�VLGH�RI�WKH�DSSOLFDWLRQ�
VLWH�� �7KH�DSSOLFDWLRQ�SURSRVHV�WKDW�WKLV�ZLOO�EH�FORVHG�DQG�UHSODFHG�E\�D�
QHZ� MXQFWLRQ� DFFHVV�� DSSUR[LPDWHO\� ��P� WR� WKH� VRXWK�� � $FFHVV� WR� WKH�
SURSRVHG�GHYHORSPHQW�ZLOO� EH� YLD� D� VLPSOH� µ7¶� MXQFWLRQ�ZLWK�$VSDO� /DQH��
LQFRUSRUDWLQJ�VWDQGDUG�HVWDWH�URDG�JHRPHWU\��DQG�YLVLELOLW\�VSOD\V�RI����P�



[���P��WRJHWKHU�ZLWK�D�QHZ��P�IRRWZD\�OLQN�DORQJ�WKH�OHQJWK�RI�WKH�VLWH�
IURQWDJH��
�

��� 7KH�GHYHORSPHQW� VFKHPH� OD\RXW�KDV�EHHQ�XSGDWHG�GXULQJ� WKH� FRXUVH�RI�
WKH�DSSOLFDWLRQ��IROORZLQJ�DGYLFH�JLYHQ�E\�WKH�&RXQW\�(QJLQHHU�RQ�EHKDOI�RI�
WKH�+LJKZD\�$XWKRULW\����
�
7UDQVSRUW�$VVHVVPHQW�

��� $� 7UDQVSRUW� $VVHVVPHQW� �7$�� DFFRPSDQLHG� WKH� DSSOLFDWLRQ� DV� RULJLQDOO\�
VXEPLWWHG�� � 3UH�DSSOLFDWLRQ� GLVFXVVLRQV� ZLWK� 6XIIRON� &RXQW\� &RXQFLO�
LQIRUPHG�WKH�PHWKRGRORJ\�DGRSWHG�LQ�WKH�SUHSDUDWLRQ�RI�WKLV�UHSRUW���7KH�
7$� SURYLGHV� LQIRUPDWLRQ� RQ� WKH� SRWHQWLDO� KLJKZD\V� LPSDFWV� DULVLQJ� IURP�
WKH� GHYHORSPHQW� VFKHPH� DV� RULJLQDOO\� VXEPLWWHG�� � � $� UHYLHZ� RI� WKH�
FDSDFLW\� RI� MXQFWLRQV� ZLWKLQ� WKH� VWXG\� DUHD� �LQFOXGLQJ� WKH� SURSRVHG� VLWH�
DFFHVV�MXQFWLRQ�RQWR�$VSDO�/DQH��GHPRQVWUDWHV�WKDW�H[LVWLQJ�DQG�SURSRVHG�
MXQFWLRQV�ZLOO�RSHUDWH�ZLWK�DGHTXDWH�FDSDFLW\��DQG� WKDW� WKH�GHYHORSPHQW�
ZLOO�QRW�KDYH�D�PDWHULDO�LPSDFW�RQ�URDG�WUDQVSRUW���
�

��� :KLOVW� WKH� DSSOLFDWLRQ� VLWH� LV� RQ� WKH� HGJH� RI� WKH� GHILQHG� VHWWOHPHQW�
ERXQGDU\�� LW� LV� ZHOO� UHODWHG� WR� WKH� YLOODJH� DQG� OLHV� ZLWKLQ� ZDONLQJ� DQG�
F\FOLQJ�GLVWDQFH�RI�H[LVWLQJ�VHUYLFHV�DQG�IDFLOLWLHV���7KH�VXEPLWWHG�7$�VHHNV�
WR�HQFRXUDJH�QRQ�FDU�WUDYHO��DQG� LQFOXGHV�D�IUDPHZRUN�WUDYHO�SODQ�ZKLFK�
VHWV�RXW�PHDVXUHV�WR�HQFRXUDJH�WKH�XVH�RI�VXVWDLQDEOH�PRGHV�RI�WUDQVSRUW�
LQ� RUGHU� WR� UHGXFH� FDU� GHSHQGHQF\�� � 7KH� &RXQW\� 7UDYHO� 3ODQQHU�� LQ�
FRQVXOWDWLRQ� FRUUHVSRQGHQFH�� KDV� FRQILUPHG� WKH� DFFHSWDELOLW\� RI� WKLV�
GRFXPHQW��DQG�DGYLVHG�WKDW�D�VLWH�WUDYHO�SODQ�EH�IRUPDOLVHG�DQG�VHFXUHG�
E\� ZD\� RI� 6HFWLRQ� ���� DJUHHPHQW�� � 'HYHORSHU� FRQWULEXWLRQV� DUH� DOVR�
UHTXHVWHG�LQ�UHODWLRQ�WR�WKH�PRQLWRULQJ�RI�WKH�WUDYHO�SODQ��VXSSRUW�IHHV�DQG�
D�FRQWULEXWLRQ�WRZDUGV�WKH�6XIIRON�&DU�6KDUH�6FKHPH��
�
$FFHVV�,VVXHV�

��� 7KH� VXEPLWWHG� 7$� GHPRQVWUDWHV� WKDW� WKH� SURSRVHG� QHZ� SULPDU\� DFFHVV�
RQWR� $VSDO� 5RDG� LV� DFKLHYDEOH� ZLWKRXW� FRPSULVLQJ� KLJKZD\� VDIHW\�� � 7KH�
+LJKZD\V� (QJLQHHU� KDV� FRQILUPHG� WKH� DFFHSWDELOLW\� RI� WKLV� DVSHFW� RI� WKH�
VFKHPH�� VXEMHFW� WR� WKH�SUHFLVH�GHWDLOV� RI� WKH�QHZ�DFFHVV� DUUDQJHPHQWV��
DQG�WKH�SURYLVLRQ�RI�YLVLELOLW\�VSOD\V���7KHVH�HOHPHQWV�FDQ�EH�VHFXUHG�E\�
SODQQLQJ�FRQGLWLRQ��
�
3DUNLQJ�3URYLVLRQ�

��� 'XULQJ� WKH� FRXUVH� RI� WKH� SODQQLQJ� DSSOLFDWLRQ�� WKH� LQGLFDWLYH� VLWH� OD\RXW�
ZDV� XSGDWHG� WR� HQVXUH� WKDW� WKH� SDUNLQJ� SURYLVLRQ� UHTXLUHG� XQGHU� WKH�
UHOHYDQW�VWDQGDUGV�FRXOG�EH�DFFRPPRGDWHG��WKUHH�FDU�SDUNLQJ�VSDFHV�IRU�
��EHG�SURSHUWLHV�DQG�SURYLVLRQ�IRU�YLVLWRU�SDUNLQJ����7KH�&RXQW\�(QJLQHHU�
KDV�FRQILUPHG�WKH�DFFHSWDELOLW\�RI�WKLV�DVSHFW�RI�WKH�SURSRVDOV��
�

��� 7KH� WKLUG� SDUW\� UHSUHVHQWDWLRQV� ZKLFK� UDLVH� FRQFHUQ� UHJDUGLQJ� WKH�
SRWHQWLDO�KLJKZD\� LPSDFWV�RI� WKH�GHYHORSPHQW�DUH�QRWHG��*LYHQ�WKDW� WKH�
6XIIRON� &RXQW\� &RXQFLO� DV� +LJKZD\� $XWKRULW\� KDV� UDLVHG� QR� REMHFWLRQ� WR�
WKH�GHYHORSPHQW�VFKHPH��LW�ZRXOG�QRW�EH�UHDVRQDEOH�IRU�WKH�ORFDO�SODQQLQJ�
DXWKRULW\� WR� UDLVH� DQ� REMHFWLRQ� RQ� KLJKZD\� JURXQGV�� � ,Q� UHDFKLQJ� WKLV�
GHFLVLRQ�� \RXU� RIILFHUV� DUH� PLQGIXO� RI� JRYHUQPHQW� DGYLFH� FRQWDLQHG� LQ�
3DUDJUDSK� ��� RI� WKH� )UDPHZRUN�� � 7KLV� VWDWHV� WKDW� µGHYHORSPHQW� VKRXOG�



RQO\� EH� SUHYHQWHG� RU� UHIXVHG� RQ� WUDQVSRUW� JURXQGV� ZKHUH� WKH� UHVLGXDO�
FXPXODWLYH�LPSDFWV�RI�GHYHORSPHQW�DUH�VHYHUH¶��
�

��� 6XEMHFW� WR� WKH� UHFRPPHQGDWLRQ� RI� DSSURSULDWH� SODQQLQJ� FRQGLWLRQV� DQG�
6���� DJUHHPHQW� DV� VHW� RXW� DERYH�� WKH� GHYHORSPHQW� SURSRVDO� LV�
FRQVLGHUHG�DSSURSULDWH�LQ�WHUPV�RI�KLJKZD\V�LVVXHV��
�
7KH�1DWXUDO�(QYLURQPHQW�

�
��� 7KH� %UHFNODQG� )RUHVW� 6LWH� RI� 6SHFLDO� 6FLHQWLILF� ,QWHUHVW� �666,�� DQG�

FRPSRQHQW�SDUW�RI�WKH�%UHFNODQG�6SHFLDO�3URWHFWLRQ�$UHD��63$��OLHV�ZLWKLQ�
DSSUR[LPDWHO\����NP�RI�WKH�DSSOLFDWLRQ�VLWH���7KH�VLWH�LV�RXWVLGH�WKH����P�
ZRRGODUN�DQG�QLJKWMDU�EXIIHU�DV�GHVLJQDWHG�LQ�WKH�&RUH�6WUDWHJ\��7KH�63$�
LV� QRW� FRQQHFWHG� WR� WKH� DSSOLFDWLRQ� VLWH�� DQG� WKH� KDELWDWV� ZLWKLQ� WKH�
DSSOLFDWLRQ� VLWH�DUH� FRQVLGHUHG�XQVXLWDEOH� IRU� WKH�ELUG� IHDWXUHV� IRU�ZKLFK�
WKH� 63$� LV� GHVLJQDWHG�� � 2Q� WKLV� EDVLV�� WKH� ORFDO� SODQQLQJ� DXWKRULW\�
FRQVLGHUV�WKDW�WKH�OLNHO\�LPSDFW�RI�WKH�GHYHORSPHQW�SURSRVDO�RQ�WKH�63$�LV�
QHXWUDO��DQG�WKHUH�LV�QR�UHTXLUHPHQW�IRU�DQ�$SSURSULDWH�$VVHVVPHQW�XQGHU�
7KH�+DELWDWV�5HJXODWLRQV���&RQVXOWDWLRQ�DGYLFH�RIIHUHG�E\�1DWXUDO�(QJODQG�
FRQILUPV�WKH�DFFHSWDELOLW\�RI�WKLV�DSSURDFK��
�

��� $Q� HFRORJLFDO� DSSUDLVDO� RI� WKH� VLWH� ZDV� VXEPLWWHG� LQ� VXSSRUW� RI� WKH�
SODQQLQJ�DSSOLFDWLRQ���7KLV�DGYLVHV�WKDW�D�3KDVH���KDELWDW�VXUYH\�LGHQWLILHG�
D� QXPEHU� RI� PDLQ� KDELWDW� W\SHV� RIIHULQJ� SRWHQWLDO� KDELWDWV� IRU� OHJDOO\�
SURWHFWHG� VSHFLHV�� DQG� RWKHU� VSHFLHV� RI� FRQVHUYDWLRQ� FRQFHUQ�� � )XUWKHU�
GHWDLOHG� VSHFLHV� VXUYH\V�ZHUH� VXEVHTXHQWO\� FDUULHG� RXW��ZKLFK� LGHQWLILHG�
WKH�SUHVHQFH�RI�UHSWLOHV���7KH�GRFXPHQWDWLRQ�SURSRVHV�WKDW�WKH�SRSXODWLRQ�
ZRXOG�EH�WUDQVORFDWHG�WR�D�UHFHSWRU�VL]H�WR�SUHYHQW�DGYHUVH� LPSDFW�IURP�
WKH�GHYHORSPHQW�SURSRVDOV�� �)XUWKHU�GHWDLOV�RI�WKH�WUDQVORFDWLRQ�SURFHVV��
LQFOXGLQJ�GHWDLOV�RI�WKH�UHFHSWRU�VLWH��ZLOO�EH�UHTXLUHG�E\�FRQGLWLRQ���
�

��� 7KH� HFRORJ\� UHSRUW� UHOLHV� RQ� WKH� UHWHQWLRQ� RI� PDWXUH� WUHHV� RQ� WKH� VLWH��
DOWKRXJK�RIILFHUV�QRWH�WKDW�WKH�WUHH�VXUYH\�UHFRPPHQGV�FDQRS\�UHGXFWLRQ�
DQG�SUXQLQJ�RI�VRPH�WUHHV���7KHUH�LV�WKHUHIRUH�SRWHQWLDO�IRU�DQ�LPSDFW�RQ�
EDW�KDELWDWV�ZKLFK�ZRXOG�QHHG�WR�EH�DVVHVVHG�DV�SDUW�RI�WKH�GHWDLO�RI�WKH�
VFKHPH���$�UHOHYDQW�FRQGLWLRQ�KDV�EHHQ�UHFRPPHQGHG���

�
��� 2IILFHUV�QRWH�D�JURXS�RI�WUHHV�OLH�RXWVLGH�WKH�DSSOLFDWLRQ�VLWH��LPPHGLDWHO\�

DGMDFHQW� WR� WKH� VRXWKHUQ� ERXQGDU\�� � 7KH� DSSOLFDWLRQ� GRFXPHQWDWLRQ�
FRQILUPV�WKDW�WKH\�DUH�WR�EH�UHWDLQHG���$�FRQGLWLRQ�FDQ�EH�UHFRPPHQGHG�
ZKLFK� UHTXLUHV� WKH� HUHFWLRQ� RI� SURWHFWLYH� IHQFLQJ� WR� SUHYHQW� KDUP� IURP�
FRQVWUXFWLRQ�DFWLYLWLHV���
�

��� %DVHG� RQ� WKH� FRQVXOWDWLRQ� DGYLFH� RIIHUHG� E\� 6XIIRON� :LOGOLIH� 7UXVW� DQG�
1DWXUDO�(QJODQG��WKH�GHYHORSPHQW�SURSRVDOV�DUH�FRQVLGHUHG�VXEMHFW�WR�WKH�
UHFRPPHQGHG� PLWLJDWLRQ� DQG� HQKDQFHPHQW� PHDVXUHV� VHW� RXW� LQ� WKH�
HFRORJLFDO� DSSUDLVDO� EHLQJ� LPSOHPHQWHG� LQ� IXOO�� � $� UHOHYDQW� SODQQLQJ�
FRQGLWLRQ�FDQ�EH�UHFRPPHQGHG���2Q�WKLV�EDVLV��WKH�SURSRVHG�GHYHORSPHQW�
LV� FRQVLGHUHG� WR� VDWLVIDFWRULO\�DGGUHVV�HFRORJLFDO� LVVXHV�� �7KH�SURSRVDO� LV�
WKHUHIRUH�LQ�DFFRUGDQFH�ZLWK�&RUH�6WUDWHJ\�3ROLF\�&6���
�



(QYLURQPHQWDO�,VVXHV�
�

)ORRG�5LVN�
��� 7KH� DSSOLFDWLRQ� VLWH� LV� VKRZQ� WR� OLH� ZLWKLQ� )ORRG� =RQH� �� RQ� WKH�

(QYLURQPHQW�$JHQF\�)ORRG�5LVN�PDSV��UHSUHVHQWLQJ�DQ�DUHD�DW�ORZ�ULVN�RI�
IORRGLQJ� DQG� VXLWDEOH� IRU� DOO� IRUPV� RI� GHYHORSPHQW�� � 7KH� DSSOLFDWLRQ� DV�
VXEPLWWHG� LQFOXGHG�D�)ORRG�5LVN�$VVHVVPHQW��)5$��ZKLFK�VWDWHV� WKDW� WKH�
SURSRVDOV� ZRXOG� QRW� KDYH� DQ� DGYHUVH� LPSDFW� RQ� IORRG� ULVN� RU� GUDLQDJH�
UHODWHG�LVVXHV��
�

��� 7KH�(QYLURQPHQW�$JHQF\��LQ�FRQVXOWDWLRQ�FRPPHQWV��KDV�DGYLVHG�WKDW�WKH�
VXEPLWWHG�)5$�LV�DFFHSWDEOH��DQG�WKDW�WKH�SURSRVHG�GHYHORSPHQW�ZLOO�KDYH�
DQ�DSSURSULDWH�UDWH�RI�GLVFKDUJH���VXEMHFW�WR�WKH�GHWDLOV�RI�VXUIDFH�ZDWHU�
GUDLQDJH�� ,Q� WHUPV� RI� WKH� SURYLVLRQ� RI� VXVWDLQDEOH� GUDLQDJH� V\VWHPV�
�6X'6��� WKHVH� FDQ� EH� LQFRUSRUDWHG� LQWR� WKH� GHWDLOHG� GHVLJQ� RI�
GHYHORSPHQW�� WR� UHGXFH� WKH� SRWHQWLDO� LPSDFW� RI� WKH� GHYHORSPHQW� ZLWK�
UHVSHFW�WR�VXUIDFH�ZDWHU�GUDLQDJH�GLVFKDUJH���7KH�VXEPLWWHG�)5$�LQFOXGHV�
D�SODQ�ZKLFK�GHPRQVWUDWHV� WKDW� LI� LQILOWUDWLRQ� FDQQRW�EH�XVHG� IRU� VXUIDFH�
ZDWHU� GUDLQDJH�� D� V\VWHP� ZKLFK� GLVFKDUJHV� WR� WKH� GLWFK� DW� WKH� VRXWK�
HDVWHUQ�HGJH�RI�WKH�VLWH�FRXOG�EH�XVHG��ZLWK�WKH�SXEOLF�RSHQ�VSDFH�WR�WKH�
HDVW�RI�WKH�VLWH�DFWLQJ�DV�D�VZDOH���7KH�XVH�RI�XWLOLVLQJ�SXEOLF�RSHQ�VSDFH�
DV�D�6X'V�IHDWXUH�KDV�EHHQ�DFFHSWHG�LQ�SULQFLSOH�HOVHZKHUH�LQ�WKH�'LVWULFW���
7KH� SUHFLVH� GHWDLO� RI� WKH� VXUIDFH� ZDWHU� GUDLQDJH� SURSRVDOV�� �LQFOXGLQJ�
SURYLVLRQ� RI� 6X'V�� ZLOO� QHHG� WR� EH� VHFXUHG� DV� D� SODQQLQJ� FRQGLWLRQ�� LQ�
DFFRUGDQFH� ZLWK� WKH� FRQVXOWDWLRQ� DGYLFH� RIIHUHG� E\� WKH� (QYLURQPHQW�
$JHQF\���

�
��� ,Q�WHUPV�RI�IRXO�GUDLQDJH��$QJOLDQ�:DWHU��LV�FRQVXOWDWLRQ�FRUUHVSRQGHQFH��

KDV�DGYLVHG� WKDW� WKHUH� LV�DYDLODEOH�FDSDFLW\� LQ� WKH� ORFDO� WUHDWPHQW�ZRUNV�
�0LOGHQKDOO�6HZDJH�7UHDWPHQW�:RUNV��WR�FRSH�ZLWK�WKH�ZDVWH�ZDWHU�IORZV�
DULVLQJ�IURP�WKH�GHYHORSPHQW���,Q�DFFRUGDQFH�ZLWK�WKH�DGYLFH�RIIHUHG��DQG�
WR� SUHYHQW� XQDFFHSWDEOH� ULVN� RI� IORRGLQJ� GRZQVWUHDP�� D� IRXO� ZDWHU�
GUDLQDJH�VWUDWHJ\�ZLOO�QHHG�WR�EH�VHFXUHG�E\�ZD\�RI�SODQQLQJ�FRQGLWLRQ���

�
��� 7KH�FRQFHUQV�RI�%HFN�5RZ�3DULVK�&RXQFLO�DUH�QRWHG�UHJDUGLQJ�WKH�H[LVWLQJ�

VHZDJH�V\VWHP���2IILFHUV�DUH�DZDUH�WKDW�WKHUH�KDYH�EHHQ�SDVW�SUREOHPV�LQ�
%HFN�5RZ�UHODWLQJ�WR�WKH�GLVSRVDO�RI�IRXO�ZDWHU���7KLV�ZRXOG�DSSHDU�WR�EH�
UHODWHG�WR�D�IDXOW\�SXPS�DW�WKH�SXPSLQJ�VWDWLRQ�RQ�$VSDO�/DQH��DGMDFHQW�
WKH� DSSOLFDWLRQ� VLWH��� � :KHQ� WKH� SXPS� FHDVHV� WR� IXQFWLRQ�� VHZDJH� LV�
XQDEOH� WR� GUDLQ� YLD� JUDYLW\� DQG� EHJLQV� WR� EDFN� XSVWUHDP�� � 2IILFHUV�
XQGHUVWDQG�WKDW�WKH�FRQQHFWLRQ�IRU�WKH�SURSRVHG�UHVLGHQWLDO�GHYHORSPHQW�
ZLOO� EH�GRZQVWUHDP�RI� WKH�SXPS�±�DQG�ZLOO� WKHUHIRUH�QRW� LPSDFW� RQ� WKH�
SXPSLQJ�VWDWLRQ��RU�WKH�XSVWUHDP�QHWZRUN����
�
&RQWDPLQDWHG�/DQH�

��� 7KH� HQWLUH� DSSOLFDWLRQ� VLWH� KDV� DQ� DJULFXOWXUDO� KLVWRU\�� � 7KH� VXEPLWWHG�
JURXQG� FRQWDPLQDWLRQ� UHSRUW� VXJJHVWV� WKDW� WKHUH� LV� OLWWOH� HYLGHQFH� WR�
LQGLFDWH�WKDW�DQ\�RI�WKH�VLWH�LV�FRQWDPLQDWHG���7KH�&RXQFLO
V�(QYLURQPHQWDO�
+HDOWK�2IILFHU�� LQ� FRQVXOWDWLRQ� FRUUHVSRQGHQFH�� FRQILUPV� WKDW� WKHUH� LV�QR�
VLJQLILFDQW�FRQWDPLQDWLRQ� ULVN�DQG� WKDW�QR� UHPHGLDWLRQ� LV� UHTXLUHG�� �<RXU�
RIILFHUV�QRWH�WKH�FRQVXOWDWLRQ�DGYLFH�RQ�EHKDOI�RI�WKH�(QYLURQPHQW�$JHQF\�
ZKLFK� UHFRPPHQGV� D� FRQGLWLRQ� UHTXLULQJ� IXUWKHU� LQYHVWLJDWLYH� ZRUN��



VKRXOG�FRQWDPLQDWLRQ�EH�IRXQG�GXULQJ�GHYHORSPHQW����
�

��� 6XEMHFW� WR� WKH� UHFRPPHQGDWLRQ� RI� WKH� UHOHYDQW� FRQGLWLRQV� DV� GHWDLOHG�
DERYH��WKH�SURSRVHG�GHYHORSPHQW�LV�FRQVLGHUHG�DFFHSWDEOH�ZLWK�UHJDUG�WR�
HQYLURQPHQWDO�LVVXHV��
�
$UFKDHRORJ\�

�
��� $� JHRSK\VLFDO� VXUYH\� UHSRUW� ZDV� VXEPLWWHG� DV� SDUW� RI� WKH� SODQQLQJ�

DSSOLFDWLRQ�� � 7KLV� GRFXPHQW� QRWHV� WKDW� WKH� DSSOLFDWLRQ� VLWH� LV� ORFDWHG� LQ�
FORVH�SUR[LPLW\�WR�D�PHGLHYDO�PRDWHG�VLWH��DQG�WKDW�WKHUH�LV�KLJK�SRWHQWLDO�
IRU�HQFRXQWHULQJ�EHORZ�JURXQG�DUFKDHRORJLFDO�UHPDLQV���
�

��� %DVHG�RQ�WKH�UHVXOWV�RI�WKH�JHRSK\VLFDO�VXUYH\��IXUWKHU�LQYHVWLJDWLYH�ZRUN�
ZDV� XQGHUWDNHQ� LQ� DFFRUGDQFH� ZLWK� DGYLFH� RIIHUHG� E\� WKH� &RXQW\�
$UFKDHRORJLFDO� 2IILFHU�� � 7KH� DGGLWLRQDO� WULDO� WUHQFKLQJ� ZRUN� KDV� EHHQ�
FDUULHG� RXW� WR� WKH� VDWLVIDFWLRQ� RI� WKH�$UFKDHRORJLFDO�2IILFHU��ZKR� KDV� QR�
REMHFWLRQ�WR�WKH�SURSRVHG�GHYHORSPHQW�±�VXEMHFW�WR�WKH�UHFRPPHQGDWLRQ�
RI�D�WZR�SDUW�DUFKDHRORJLFDO�FRQGLWLRQ��VKRXOG�DSSURYDO�EH�IRUWKFRPLQJ����
�

��� 6XEMHFW� WR� WKH� UHFRPPHQGDWLRQ� RI� WKH� DUFKDHRORJLFDO� FRQGLWLRQ�� WKH�
SURSRVDO� LV� FRQVLGHUHG� LQ� DFFRUGDQFH�ZLWK�&RUH�6WUDWHJ\� 3ROLF\�&6�� DQG�
WKH� DGYLFH� RIIHUHG� LQ� WKH� )UDPHZRUN�ZLWK� UHJDUG� WR� WKH� FRQVHUYDWLRQ� RI�
KHULWDJH�DVVHWV�RI�DUFKDHRORJLFDO�LQWHUHVW���
�
6HFWLRQ�����3ODQQLQJ�2EOLJDWLRQ�,VVXHV�
�

��� 3ODQQLQJ�REOLJDWLRQV�VHFXUHG�PXVW�EH� LQ�DFFRUGDQFH�ZLWK� WKH�&RPPXQLW\�
,QIUDVWUXFWXUH�/HY\�5HJXODWLRQV�������ZKLFK�FDPH� LQWR� IRUFH�RQ����$SULO�
�������,Q�SDUWLFXODU��5HJXODWLRQ�����VWDWHV�WKDW�D�SODQQLQJ�REOLJDWLRQ�PD\�
RQO\�FRQVWLWXWH�D�UHDVRQ�IRU�DSSURYDO�LI�LW�LV��

�
�D� 1HFHVVDU\�WR�PDNH�WKH�GHYHORSPHQW�DFFHSWDEOH�LQ�SODQQLQJ�WHUPV��
�E� 'LUHFWO\�UHODWHG�WR�WKH�GHYHORSPHQW��DQG��
�F� )DLUO\�DQG�UHDVRQDEO\�UHODWHG�LQ�VFDOH�DQG�NLQG�WR�WKH�GHYHORSPHQW��
�

��� 7KHVH� DUH� WKH� WKUHH� SULQFLSDO� WHVWV� VHW� RXW� LQ� 3DUDJUDSK� ���� RI� WKH�
)UDPHZRUN� DQG� DUH� RI� UHOHYDQFH� LQ� JXLGLQJ� WKH� QHJRWLDWLRQ� RI� SODQQLQJ�
REOLJDWLRQV�VRXJKW�SULRU� WR� WKH�FRPLQJ� LQWR� IRUFH�RI� WKH�&,/�5HJXODWLRQV���
,Q�DVVHVVLQJ�SRWHQWLDO�6����FRQWULEXWLRQV��RIILFHUV�KDYH�DOVR�EHHQ�PLQGIXO�
RI�&RUH�6WUDWHJ\�3ROLF\�&6���DQG�WKH�6XIIRON�&RXQW\�&RXQFLO�JXLGDQFH� LQ�
UHVSHFW� RI� 6HFWLRQ� ���� PDWWHUV�� µ$� 'HYHORSHUV� *XLGH� WR� ,QIUDVWUXFWXUH�
&RQWULEXWLRQV�LQ�6XIIRON¶��
�
$IIRUGDEOH�+RXVLQJ�

���� 7KH� &RXQFLO¶V� 6WUDWHJLF� +RXVLQJ� WHDP� KDV� FRQILUPHG� VXSSRUW� IRU� WKLV�
GHYHORSPHQW�� � 7KH� SURSRVDO� WULJJHUV� WKH� UHTXLUHPHQW� IRU� XS� WR� ����
DIIRUGDEOH� KRXVLQJ� XQGHU� 3ROLF\� &6�� RI� WKH� &RUH� 6WUDWHJ\�� DQG� WKH�
&RXQFLO¶V� 6XSSOHPHQWDU\� 3ODQQLQJ� 'RFXPHQW� �63'�� IRU� $IIRUGDEOH�
+RXVLQJ�� %DVHG� RQ� WKH� UHYLVHG� VFKHPH� IRU� XS� WR� ���� GZHOOLQJV�� WKLV�
HTXDWHV� WR������XQLWV� �RI�ZKLFK� WKH�����ZLOO�EH� UHTXLUHG�DV�D�FRPPXWHG�
VXP��� � 7KLV� FDQ�EH� VHFXUHG�E\�ZD\�RI�6����DJUHHPHQW��ZKLFK� FDQ�DOVR�



LQFOXGH�GHWDLOV�RI�WKH�WHQXUH�UHTXLUHPHQWV����
�
2SHQ�6SDFH�3URYLVLRQ�

���� 7KH�SURSRVHG�GHYHORSPHQW�KDV�EHHQ�DVVHVVHG�DJDLQVW� WKH�&RXQFLO¶V�63'�
IRU�2SHQ�6SDFH��6SRUW�DQG�5HFUHDWLRQ�)DFLOLWLHV��������XVLQJ�WKH�LQGLFDWLYH�
KRXVLQJ�PL[�SURSRVHG�� �7KH�SURSRVHG�RQ�VLWH�SURYLVLRQ�DV�VKRZQ�RQ�WKH�
LQGLFDWLYH�VLWH�OD\RXW�KDV�EHHQ�FRQILUPHG�DV�DFFHSWDEOH���&RQWULEXWLRQV�LQ�
OLHX�RI�RII�VLWH�SURYLVLRQ�IRU�DOORWPHQWV��VSRUWV�VSDFH�DQG�SOD\�VSDFH�KDYH�
EHHQ�VRXJKW���

�
+LJKZD\�,PSURYHPHQWV�

���� %RWK�WKH�6&&�+LJKZD\V�(QJLQHHU�DQG�7UDYHO�3ODQQHU�LQ�WKHLU�FRQVXOWDWLRQ�
DGYLFH� KDYH� UHTXHVWHG� WKDW� WKH� 6���� SDFNDJH� LQFOXGH� D� QXPEHU� RI�
KLJKZD\V� HOHPHQWV�� � ,Q� WHUPV� RI� LPSURYHPHQWV� WR� WKH� ORFDO� SXEOLF�
WUDQVSRUW� LQIUDVWUXFWXUH�� ������ LV� VRXJKW� IRU� HQKDQFHPHQWV� WR� WKH� EXV�
VWRSV� LQ� WKH� LPPHGLDWH� YLFLQLW\� RI� WKH� DSSOLFDQW� VLWH�� � &RQWULEXWLRQV� DUH�
DOVR�VRXJKW�LQ�UHVSHFW�RI�WUDYHO�SODQ�PRQLWRULQJ�DQG�VSHFLDOLVW�DGYLFH��DQG�
D� FDU� VKDUH� FRQWULEXWLRQ� WRZDUGV� WKH� RQJRLQJ� FRVWV� RI� WKH� FDUH� VKDUH�
VFKHPH���$�FRQWULEXWLRQ�RI���������KDV�DOVR�EHHQ�UHTXHVWHG�IRU�F\FOH�DQG�
SHGHVWULDQ�LPSURYHPHQWV�IURP�WKH�DSSOLFDWLRQ�VLWH�WR�ORFDO�IDFLOLWLHV��
�

���� 7KH�PHDVXUHV�SURSRVHG�DUH�LQ�WKH�LQWHUHVWV�RI�WKH�ZLGHU�VXVWDLQDELOLW\�RI�
WKH�GHYHORSPHQW��DQG�ZRXOG� LPSURYH�DFFHVVLELOLW\�WR�DOWHUQDWLYH�IRUPV�RI�
WUDQVSRUW� XVDJH�� 2IILFHUV� DUH� KRZHYHU�� FRQFHUQHG� WKDW� WKHUH� LV� QR�
SUHOLPLQDU\�GHVLJQ� IRU� WKH�F\FOH�DQG�SHGHVWULDQ� LPSURYHPHQWV�VRXJKW�E\�
WKH�&RXQW\�(QJLQHHU�� �2IILFHUV�KDYH�WKHUHIRUH�VRXJKW�IXUWKHU�MXVWLILFDWLRQ�
IRU�WKLV�DPRXQW��LQFOXGLQJ�IXOO�FRVWLQJ�RI�WKH�VFKHPH���WR�XQGHUVWDQG�KRZ�
WKLV�ILJXUH�KDV�EHHQ�UHDFKHG��
�
(GXFDWLRQ�

���� 7KH�FDSDFLW\�RI�%HFN�5RZ�3ULPDU\�6FKRRO�WR�DFFRPPRGDWH�DGGLWLRQ�SXSLOV�
WKDW� DUH� OLNHO\� WR� DULVH� IURP� WKH� SURSRVHG� GHYHORSPHQW� LV� DQ� LPSRUWDQW�
FRQVLGHUDWLRQ��ZKLFK�KDV�DOVR�EHHQ�UDLVHG� LQ� WKLUG�SDUW\�FRUUHVSRQGHQFH���
%HFN� 5RZ� 3ULPDU\� 6FKRRO� LV� FXUUHQWO\� DW� FDSDFLW\� DQG� XQDEOH� WR� IXUWKHU�
H[SDQG�WR�WDNH�DGGLWLRQDO�SXSLOV���
�

���� %DVHG� RQ� WKH� FRQVXOWDWLRQ� DGYLFH� RIIHUHG� E\� WKH� 6XIIRON� &RXQW\� &RXQFLO�
3ODQQLQJ� 2EOLJDWLRQV� 0DQDJHU�� LW� ZRXOG� EH� DSSURSULDWH� WR� VHHN�
FRQWULEXWLRQV�WRZDUGV�WKH�ODQG�DQG�EXLOG�FRVWV�DVVRFLDWHG�ZLWK�VHFXULQJ�D�
QHZ�SULPDU\�VFKRRO���2IILFHUV�QRWH�WKDW�DW�WKH�WLPH�RI�ZULWLQJ�WKH�UHSRUW�D�
QHZ�SULPDU\� VFKRRO� VLWH� LQ�%HFN�5RZ�KDG�QRW� EHHQ� LGHQWLILHG� E\�6XIIRON�
&RXQW\�&RXQFLO���0HPEHUV�DUH�UHPLQGHG�WKDW�VFKRRO�SODFHV�ZLOO�KDYH�WR�EH�
IRXQG�DV�D�VWDWXWRU\�UHVSRQVLELOLW\��

�
3UH�6FKRRO�3URYLVLRQ�

���� 6XIIRON� &RXQW\� &RXQFLO� KDV� LGHQWLILHG� WKH� LQIUDVWUXFWXUH� UHTXLUHPHQWV�
DVVRFLDWHG�ZLWK�WKLV�VFKHPH�DV���������IRU�SUH�VFKRRO�SURYLVLRQ��

�
/LEUDULHV�

���� $� GHYHORSHU� FRQWULEXWLRQ� RI� �������� KDV� EHHQ� VRXJKW� E\� WKH� &RXQW\�
&RXQFLO�IRU�OLEUDULHV��ZLWK�GHWDLOHG�FDOFXODWLRQV�EDVHG�RQ�DQ�DYHUDJH�RI�����
SHUVRQV�SHU�GZHOOLQJ��



�
+HDOWK�

���� $� FRQWULEXWLRQ� RI� �������� KDV� EHHQ� VRXJKW� RQ� EHKDOI� RI� 1+6� 3URSHUW\�
6HUYLFHV� /WG�� WRZDUGV� FDSLWDO� IXQGLQJ� WR� LQFUHDVH� FDSDFLW\�ZLWKLQ� WKH�*3�
SUDFWLFH�DUHD���

�
6XPPDU\�

���� 7KH� UHTXHVWV� IRU� GHYHORSHU� FRQWULEXWLRQV� DV� GHVFULEHG� DERYH�ZLOO� HQVXUH�
LPSURYHPHQWV� WR� H[LVWLQJ� LQIUDVWUXFWXUH� ZLWKLQ� %HFN� 5RZ� DQG� WKH� ORFDO�
DUHD��WR�DFFRPPRGDWH�WKH�JURZWK�RI�WKH�YLOODJH�DQG�PHHW�WKH�QHHGV�RI�WKH�
FRPPXQLW\�� LQ� DFFRUGDQFH�ZLWK�&RUH�6WUDWHJ\�3ROLF\�&6���� �2IILFHUV� DUH�
VDWLVILHG�WKDW�WKH\�PHHW�WKH�WKUHH�WHVWV�RI�SODQQLQJ�REOLJDWLRQV�VHW�RXW�LQ�
3DUDJUDSK�����RI�WKH�)UDPHZRUN��DQG�DUH�WKHUHIRUH�HQWLUHO\�MXVWLILHG��7KH�
SODQQLQJ� DJHQW� KDV� FRQILUPHG� WKH� µLQ� SULQFLSOH¶� DFFHSWDELOLW\� RI� HQWHULQJ�
LQWR� D� 6���� SODQQLQJ� REOLJDWLRQ� WR� VHFXUH� WKHVH� EHQHILWV� �� VXEMHFW� WR�
IXUWKHU� GLVFXVVLRQ� ZLWK� 6XIIRON� &RXQW\� &RXQFLO� UHJDUGLQJ� WKH� VFDOH� RI�
FRQWULEXWLRQV� WR� EH� VHFXUHG� LQ� UHVSHFW� RI� SULPDU\� VFKRRO� SURYLVLRQ� DQG�
F\FOH�SHGHVWULDQ�LPSURYHPHQWV��
�

� 2WKHU�,VVXHV��
�

���� 7KH�PDMRULW\�RI� WKLUG�SDUW\�FRPPHQWV�KDYH�EHHQ�GHDOW�ZLWK�DERYH�� �7KH�
WKLUG� SDUW\� UHSUHVHQWDWLRQ� UHODWLQJ� WR� ORVV� RI� YLHZ� LV� QRW�PDWHULDO� WR� WKH�
SODQQLQJ�DVVHVVPHQW��
�

���� ,Q� DFFRUGDQFH� ZLWK� WKH� FRQVXOWDWLRQ� DGYLFH� RIIHUHG� E\� WKH� &RXQW\� )LUH�
2IILFHU��LW�LV�DSSURSULDWH�WKDW�ILUH�K\GUDQWV�DUH�VHFXUHG�E\�ZD\�RI�SODQQLQJ�
FRQGLWLRQ����

�
&RQFOXVLRQ�

�
���� 7KH�GHYHORSPHQW�SURSRVDO�KDV�EHHQ�FRQVLGHUHG�DJDLQVW�WKH�REMHFWLYHV�RI�

WKH�)UDPHZRUN�DQG�WKH�JRYHUQPHQW¶V�DJHQGD�IRU�JURZWK��ZKLFK�LGHQWLILHV�
KRXVLQJ� GHYHORSPHQW� DV� D� NH\� GULYHU� IRU� ERRVWLQJ� WKH� HFRQRP\� ±�
SDUWLFXODUO\�JLYHQ�WKDW�WKH�&RXQFLO�GRHV�QRW�FXUUHQWO\�KDYH�D�ILYH�\HDU�ODQG�
VXSSO\��
�

���� %HFN�5RZ�KDV�EHHQ�LGHQWLILHG�DV�D�3ULPDU\�9LOODJH�WKDW�FDQ�DFFRPPRGDWH�
VRPH� JURZWK� ZLWKLQ� WKH� &RXQFLO¶V� &RUH� 6WUDWHJ\�� 7KH� SURSRVHG�
GHYHORSPHQW� KDV� D� QXPEHU� RI� SRVLWLYH� DWWULEXWHV� ZKLFK� OHQG� VXSSRUW� WR�
WKH� VFKHPH�� � 7KH� LQGLFDWLYH� VLWH� OD\RXW� VKRZV� WKDW� D� VDWLVIDFWRU\� OD\RXW�
FDQ�EH�DFKLHYHG���7KH�GHVLJQ�ZRXOG�EH�FDSDEOH�RI�DFKLHYLQJ�JRRG�GHVLJQ�
ZKLOVW�UHVSHFWLQJ�ORFDO�FKDUDFWHU�DQG�DSSHDUDQFH���7KH�GHYHORSPHQW�ZRXOG�
DOVR�SURYLGH�HFRQRPLF�EHQHILWV�±�WKHVH�UHODWH�WR�WKH�FUHDWLRQ�RI�VKRUW�WHUP�
MREV��ORFDO�VSHQGLQJ�OLNHO\�WR�EH�JHQHUDWHG�E\�WKH�SURSRVHG�UHVLGHQWV��DQG�
PRQLHV�IURP�WKH�QHZ�KRPHV�ERQXV�SD\PHQWV���,Q�DGGLWLRQ�LW�ZRXOG�EULQJ�
DERXW� VRFLHWDO� EHQHILWV� LQ� WHUPV� RI� FRQWULEXWLQJ� WRZDUGV� WKH� REMHFWLYHO\�
DVVHVVHG�KRXVLQJ�QHHG�ZLWKLQ�WKH�'LVWULFW���



�
���� 7KH� LQIUDVWUXFWXUH� SUHVVXUHV� JHQHUDWHG� E\� WKH� SURSRVHG�

GHYHORSPHQW� KDYH� EHHQ� DVVHVVHG�� � 2IILFHUV� DUH� RI� WKH� RSLQLRQ� WKDW� WKH�
LQIUDVWUXFWXUH� LGHQWLILHG� DV� DW� D� FULWLFDO� DQG� IXQGDPHQWDO�HVVHQWLDO� SKDVH�
FDQ� EH� VDWLVIDFWRULO\� PLWLJDWHG� ZLWKRXW� KDUP� WR� WKH� YLOODJH�� � ,W� ZRXOG�
WKHUHIRUH� EH� GLIILFXOW� WR� UREXVWO\� GHIHQG� D� UHDVRQ� IRU� UHIXVDO� RQ� WKHVH�
JURXQGV�� � 2Q� WKLV� EDVLV�� WKH� SURSRVDO� LV� FRQVLGHUHG� WR� FRQVWLWXWH�
VXVWDLQDEOH� GHYHORSPHQW� DV� VHW� RXW� LQ� WKH� )UDPHZRUN�� � 7KHUH� DUH� QRW�
FRQVLGHUHG� WR� EH� DQ\� DGYHUVH� SODQQLQJ� PDWWHUV� WKDW� ZRXOG� VLJQLILFDQWO\�
DQG�GHPRQVWUDEO\�RXWZHLJK� WKH�EHQHILWV�RI� WKH� VFKHPH�� ,W� LV� FRQVLGHUHG�
WKDW�RQ�EDODQFH�WKH�HQYLURQPHQWDO��HFRQRPLF�DQG�VRFLHWDO�EHQHILWV�ZKLFK�
WKH�VFKHPH�ZRXOG�EULQJ�ZRXOG�RXWZHLJK�WKH�SUHMXGLFH�WR�WKH�SODQ�PDNLQJ�
SURFHVV��
�

���� +DYLQJ� UHJDUG� WR� WKH� )UDPHZRUN� DQG� DOO� RWKHU� PDWHULDO� SODQQLQJ�
FRQVLGHUDWLRQV�� ZLWK� WKH� 6���� SDFNDJH� DV� VHW� RXW� EHORZ�� ZKLFK� LV�
QHFHVVDU\� IRU� WKH� GHYHORSPHQW� WR� EH� DFFHSWDEOH� LQ� SODQQLQJ� WHUPV�� WKH�
SURSRVDO� LV� FRQVLGHUHG� WR� FRPSO\� ZLWK� WKH� 133)� DQG� 'HYHORSPHQW� 3ODQ�
SROLF\���7KH�UHFRPPHQGDWLRQ�LV�RQH�RI�DSSURYDO��

�
5(&200(1'$7,21��
�
7KDW�RXWOLQH�SODQQLQJ�SHUPLVVLRQ�LV�*5$17('�VXEMHFW�WR��
�

��� �7KH�FRPSOHWLRQ�RI�D�6����DJUHHPHQW�WR�VHFXUH��
• $IIRUGDEOH�KRXVLQJ������XQLWV��FRQWULEXWLRQ�IRU�����XQLW�
• 3ULPDU\�VFKRRO�FRQWULEXWLRQ�±����������LQGLFDWLYH��
• 3UH�VFKRRO�FRQWULEXWLRQ�����������
• /LEUDULHV�FRQWULEXWLRQ�����������
• +LJKZD\V� � FRQWULEXWLRQV� �F\FOH� DQG� SHGHVWULDQ� LPSURYHPHQWV� ±�

��������LQGLFDWLYH����SXEOLF�WUDQVSRUW�LQIUDVWUXFWXUH����������WUDYHO�
SODQ�PRQLWRULQJ�DQG�DGYLFH����������FDU�VKDUH�FRQWULEXWLRQ���������
SHU�GZHOOLQJ��WUDYHO�SODQ�LPSOHPHQWDWLRQ�ERQG����������

• +HDOWKFDUH�FRQWULEXWLRQ�����������
• 2SHQ�VSDFH�FRQWULEXWLRQ������������

�
,Q�WKH�HYHQW�WKDW�WKHUH�DUH�DQ\�VXEVWDQWLYH�FKDQJHV�WR�WKH�6����SDFNDJH��WKHQ�
WKLV�ZLOO�JR�EDFN�WR�0HPEHUV�IRU�FRQVLGHUDWLRQ���
�

��� $QG�WKH�IROORZLQJ�FRQGLWLRQV��
�� 2XWOLQH�WLPH�OLPLW�
�� 5HVHUYHG�0DWWHUV�WR�EH�DJUHHG��DSSHDUDQFH��VFDOH��OD\RXW�>LQFOXGLQJ�

LQWHUQDO�VLWH�OD\RXW�RI�URDGV�DQG�ZD\V@�DQG�ODQGVFDSLQJ��
�� &RPSOLDQFH�ZLWK�DSSURYHG�SODQV�
�� +LJKZD\V�±�GHWDLOV�RI�SURSRVHG�DFFHVV�
�� +LJKZD\V�±�GHWDLOV�RI�ELQ�VWRUDJH�



�� +LJKZD\V�±�GHWDLOV�RI�VXUIDFH�ZDWHU�GUDLQDJH�
�� +LJKZD\V�±�GHWDLOV�RI�FDUULDJHZD\V�DQG�IRRWZD\V�
�� +LJKZD\V�±�7UDYHO�3ODQ�
�� +LJKZD\V�±�GHWDLOV�RI�FDU�SDUNLQJ�DQG�PDQRHXYULQJ�DUHDV��LQFOXGLQJ�

F\FOH�VWRUDJH�
��� +LJKZD\V�±�GHWDLOV�RI�YLVLELOLW\�VSOD\V�
��� +LJKZD\V�±�GHWDLOV�RI�HVWDWH�URDGV�DQG�IRRWSDWKV�
��� $UFKDHRORJ\�±�LQYHVWLJDWLRQ�DQG�SRVW�LQYHVWLJDWLRQ�DVVHVVPHQW�
��� &RQWDPLQDWLRQ�±�IXUWKHU�LQYHVWLJDWLYH�ZRUN�
��� )RXO�ZDWHU�GLVSRVDO�GHWDLOV�
��� 6XUIDFH�ZDWHU�GUDLQDJH�GHWDLOV�
��� &RQVWUXFWLRQ�PDQDJHPHQW�SODQ�
��� +RXUV�RI�FRQVWUXFWLRQ�
��� 'HWDLOV�RI�ERXQGDU\�WUHDWPHQW�
��� 6DPSOHV�RI�PDWHULDOV�
��� 'HWDLOHG�VFKHPH�RI�KDUG�DQG�VRIW�ODQGVFDSLQJ��
��� 7UHH�SURWHFWLRQ�
��� 'HWDLOV�RI�WUHH�ZRUNV�IRU�UHWDLQHG�WUHHV�
��� /DQGVFDSH�PDQDJHPHQW�SODQ�
��� 5HFRPPHQGDWLRQV�RI�(FRORJLFDO�$SSUDLVDO�5HSRUW�WR�EH�LPSOHPHQWHG�
��� $GGLWLRQDO�UHSWLOH�VXUYH\�DQG�IXOO�GHWDLOV�RI�WUDQVORFDWLRQ�
��� $GGLWLRQDO�EDW�VXUYH\�
��� 3URYLVLRQ�RI�ILUH�K\GUDQWV�
��� :DVWH�PLQLPLVDWLRQ�DQG�UHF\FOLQJ�VWUDWHJ\�

�
'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�
�
$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����(<�
�
&DVH�2IILFHU��3KLOLSSD�.HOO\�
7HO��1R��������������


