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:�+LUVW� :�(�6DGOHU�
5�'�6�+RRG� 7�6LPPRQV�
�
7KH�IROORZLQJ�&RXQFLOORU�ZDV�DOVR�LQ�DWWHQGDQFH��
�
&RXQFLOORU�'�:�*DWKHUFROH��/DNHQKHDWK�:DUG�0HPEHU��
�
$OVR�LQ�DWWHQGDQFH�
�
0�0DJQXVVRQ��3ODQQLQJ�2IILFHU�
%�1LFKRODV��3ULQFLSDO�3ODQQHU��&RQVHUYDWLRQ�	�'HVLJQ��
0�6PLWK��3ODFH�6KDSLQJ�0DQDJHU��
6�7XUQHU��)+'&�&DELQHW�2IILFHU�&RPPLWWHH�$GPLQLVWUDWRU�
�
$SRORJLHV�
�
$SRORJLHV�IRU�DEVHQFH�ZHUH�UHFHLYHG�IURP�&RXQFLOORU�:�-�%LVKRS��
�
6XEVWLWXWHV�
�
7KHUH�ZHUH�QR�VXEVWLWXWHV�DW�WKH�PHHWLQJ��
�
'HFODUDWLRQV�RI�,QWHUHVW�
�
6LWH� $OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW� ±� 0DUNHW� 7RZQV� RI� %UDQGRQ�� 0LOGHQKDOO� DQG�
1HZPDUNHW��5HSRUW�1R�/23��������
�
&RXQFLOORU�0�-�-HIIHU\V�GHFODUHG�D�QRQ�SHFXQLDU\�LQWHUHVW�LQ�6LWH�$OORFDWLRQV�1�����/DQG�
RII� +DPLOWRQ� 5RDG�� 1HZPDUNHW�� DQG� 1���� �/DQG� DW� 3KLOOLSV� &ORVH� DQG�*UDVVODQG� RII�
/HDGHUV�:D\� DQG� 6HIWRQ�:D\�� 1HZPDUNHW��� DV� KH� OLYHG� LQ� FORVH� SUR[LPLW\� WR� WKHVH�
VLWHV����&RXQFLOORU�0�-�-HIIHU\V�VWDWHG�WKDW�KH�ZRXOG�FRQWLQXH�WR�UHPDLQ�LQ�WKH�PHHWLQJ�
ZKHQ�WKHVH�VLWHV�ZHUH�XQGHU�FRQVLGHUDWLRQ��WR�DOORZ�KLP�WR�H[SUHVV�WKH�YLHZV�RI�KLV�
FRQVWLWXHQWV��
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µ68%0,66,21� 9(56,21¶� �5(*8/$7,21� ������� '5$)7�
&2168/7$7,21�'2&80(17��9(5%$/��
�
)ROORZLQJ� RQ� IURP� WKH� PHHWLQJ� RI� WKH� :RUNLQJ� *URXS�
KHOG� RQ� �� 6HSWHPEHU� ������ 0HPEHUV� ZHUH� FLUFXODWHG�
ZLWK� DQ� XSGDWHG� YHUVLRQ� RI� WKH� SURSRVHG� VXEPLVVLRQ�
GRFXPHQW� IRU� &RUH� 6WUDWHJ\� �3ROLF\� &6��� 6LQJOH� ,VVXH�
5HYLHZ����
�
7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� H[SODLQHG� WKDW� WKH�
DPHQGPHQWV�ZKLFK�KDG�EHHQ�DJUHHG�DW�WKH�PHHWLQJ�RQ�
�� 6HSWHPEHU� ������ ZHUH� QRZ� VHW� RXW� ZLWKLQ� WKH�
GRFXPHQW�DV�IROORZV��
�
• 3DJH� ����� �� 7KH� FRUUHFWLRQ� RI� D� W\SRJUDSKLFDO� HUURU�

ZLWKLQ�WKH�SDUDJUDSK�IRU�WKH�%UDQGRQ�5HOLHI�5RDG��
�
• 3DJH� ����� 7KH� LQFOXVLRQ� RI� DQ� DGGLWLRQDO� FRQVWUDLQW�

UHODWLQJ�WR�FDSDFLW\�LVVXHV�DW�WKH�$���$����MXQFWLRQ��
�
7KH�3ODFH�6KDSLQJ�0DQDJHU�DOVR�UHTXHVWHG�IRU�0HPEHUV�
WR� EULQJ� WKLV� GRFXPHQW� WR� WKH� VXEVHTXHQW�PHHWLQJV� RI�
WKH� :RUNLQJ� *URXS�� IRU� UHIHUHQFH� SXUSRVHV�� ZKLOVW�
FRQVLGHULQJ�WKH�VLWH�DOORFDWLRQV��
�
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7KH�3ODFH�6KDSLQJ�0DQDJHU�LQWURGXFHG�WKLV�UHSRUW�ZKLFK�
H[SODLQHG�WKDW�WKH�6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW�
�6$/3'�� ZRXOG� DOORFDWH� VLWHV� WR� PHHW� WKH� GLVWULFW¶V�
KRXVLQJ�� HPSOR\PHQW�� UHWDLO�� OHLVXUH�� FRPPHUFLDO� DQG�
RWKHU� QHHGV� WR� ����� DQG�� LQ� WKH� FDVH� RI� KRXVLQJ�� WR�
������
�
7KH�6$/3'�PXVW�FRQIRUP�WR�WKH�SROLFLHV�RI�WKH�DGRSWHG�
&RUH� 6WUDWHJ\�� LQFOXGLQJ� WKH� 6SDWLDO� 6WUDWHJ\�� �3ROLF\�
&6����ZKLFK�GHILQHG�D�µ6HWWOHPHQW�+LHUDUFK\¶�DQG�ZRXOG�
QHHG� WR� DOORFDWH� ODQG� LQ� DFFRUGDQFH�ZLWK� WKH� HPHUJLQJ�
&RUH� 6WUDWHJ\� 6LQJOH� ,VVXH� 5HYLHZ� ±� +RXVLQJ� 3ROLF\���
7KH�6$/3'�PXVW�DOVR�EH�SUHSDUHG�ZLWK�WKH�REMHFWLYH�RI�
FRQWULEXWLQJ� WR� WKH� DFKLHYHPHQW� RI� VXVWDLQDEOH�
GHYHORSPHQW� DQG� WDNH� DFFRXQW� RI� PRUH� UHFHQW� VWXGLHV�
DQG� HYLGHQFH� EDVHV� VR� WKDW� WKH� /RFDO� 3ODQ� ZDV� XS�WR�
GDWH�DQG�UHOHYDQW�DQG��FRQVHTXHQWO\��133)�FRPSOLDQW��
�
7KH�3ODQQLQJ�2IILFHU�UHPLQGHG�WKH�:RUNLQJ�*URXS�RI�WKH�
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JXLGLQJ�SULQFLSOHV�IRU�WKH�VLWH�DOORFDWLRQV����
�
7KH� :RUNLQJ� *URXS� WKHQ� ZHQW� WKURXJK� WKH� VLWH�
DOORFDWLRQV��DV�SURSRVHG�� IRU�HDFK�RI� WKH�7RZQV��DV�VHW�
RXW�EHORZ��
�

� %UDQGRQ�
7KH�3ODQQLQJ�2IILFHU� SURYLGHG� WKH� IROORZLQJ� LQIRUPDWLRQ�
LQ�UHODWLRQ�WR�%UDQGRQ��
• 'HILQHG�DV�D�0DUNHW�7RZQ��3ROLF\�&6���
• 7KH�DOORFDWLRQ�ZLWKLQ�WKH�6LQJOH�,VVXH�5HYLHZ��3ROLF\�

&6���ZDV�����GZHOOLQJV�������±�������
• 8QGHU� 3ROLF\� &6��� �KD� RI� HPSOR\PHQW� ODQG� WR� EH�

DOORFDWHG�LQ�WKH�SHULRG�WR������
• 8QGHU�3ROLF\�&6�������VTP�RI�QHZ�UHWDLO�IORRU�VSDFH�

WR�EH�DOORFDWHG�LQ�WKH�SHULRG�WR�������
�
7KH�NH\�FRQVWUDLQWV�IRU�%UDQGRQ�ZHUH��
• %UHFNODQG�6SHFLDO�3URWHFWLRQ�$UHD��63$��IRU�WKH�VWRQH�

FXUOHZ��ZRRGODUN�DQG�QLJKWMDU��
• 6LJQLILFDQW� WUDIILF� FRQJHVWLRQ� SUREOHPV� ZLWKLQ� WKH�

7RZQ�&HQWUH��
• $LUFUDIW� QRLVH� FRQVWUDLQWV� WR� WKH� VRXWK� DQG� ZHVW� RI�

WKH�VHWWOHPHQW��
• /DQG�ZLWKLQ�)ORRG�=RQHV���DQG���WR�WKH�QRUWK�RI�WKH�

VHWWOHPHQW��
• 7KHUH� ZDV� DQ� REYLRXV� QHHG� IRU� UHJHQHUDWLRQ� DQG�

VHUYLFH�SURYLVLRQ�ZLWKLQ�WKH�7RZQ�&HQWUH��
• µ%UHFNODQG�)RUHVW¶�666,�WR�WKH�VRXWK�DQG�HDVW�RI�WKH�

VHWWOHPHQW��
�

�

� 7KDW� WKH� DYDLODEOH� VLWHV� IRU� WKH� WRZQ�RI�%UDQGRQ��
DV�SURSRVHG��EH�DSSURYHG�IRU� LQFOXVLRQ�ZLWKLQ�WKH�
'UDIW��5HJXODWLRQ�����)XUWKHU�,VVXHV�DQG�2SWLRQV�
6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��
�
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� 0LOGHQKDOO�
7KH�3ODQQLQJ�2IILFHU� SURYLGHG� WKH� IROORZLQJ� LQIRUPDWLRQ�
LQ�UHODWLRQ�WR�0LOGHQKDOO��
• 'HILQHG�DV�D�0DUNHW�7RZQ��3ROLF\�&6���
• 7KH�DOORFDWLRQ�ZLWKLQ�WKH�6LQJOH�,VVXH�5HYLHZ��3ROLF\�

&6���ZDV�������GZHOOLQJV�������±�������
• 8QGHU� 3ROLF\� &6��� ���KD� RI� HPSOR\PHQW� ODQG� WR� EH�

DOORFDWHG�LQ�WKH�SHULRG�WR������
• 8QGHU� 3ROLF\� &6���� �����VTP� RI� QHZ� UHWDLO� IORRU�

VSDFH�WR�EH�DOORFDWHG�LQ�WKH�SHULRG�WR�������
�
7KH�NH\�FRQVWUDLQWV�IRU�0LOGHQKDOO�ZHUH��
• %UHFNODQG�6SHFLDO�3URWHFWLRQ�$UHD��63$��IRU�WKH�VWRQH�

FXUOHZ��ZRRGODUN�DQG�QLJKWMDU��
• $LUFUDIW� QRLVH� FRQVWUDLQWV� WR� WKH� QRUWK� RI� WKH�

�
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VHWWOHPHQW��

• /DQG�ZLWKLQ�)ORRG�=RQHV���DQG���RI�WKH�VHWWOHPHQW��
• µ%UHFNODQG�)RUHVW¶�666,�WR�WKH�HDVW�RI�WKH�VHWWOHPHQW��
�
7KH� 3ODQQLQJ� 2IILFHU� FRQILUPHG� WKDW� 2IILFHUV� ZRXOG� EH�
UHMHFWLQJ� WKH� LQFOXVLRQ� RI� VLWH� 0���� �/DQG� QRUWK� RI�
%UDQGRQ� 5RDG�� 0LOGHQKDOO�� RQ� HQYLURQPHQWDO� JURXQGV�
DQG�WKH�ODQG�ZDV�ZLWKLQ�WKH�666,�DQG�WKH�63$��
�

� 7KDW�WKH�DYDLODEOH�VLWHV�IRU�WKH�WRZQ�RI�0LOGHQKDOO��
DV�SURSRVHG��EH�DSSURYHG�IRU� LQFOXVLRQ�ZLWKLQ�WKH�
'UDIW��5HJXODWLRQ�����)XUWKHU�,VVXHV�DQG�2SWLRQV�
6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��
�
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� 1HZPDUNHW�
7KH�3ODQQLQJ�2IILFHU� SURYLGHG� WKH� IROORZLQJ� LQIRUPDWLRQ�
LQ�UHODWLRQ�WR�1HZPDUNHW��
• 'HILQHG�DV�D�0DUNHW�7RZQ��3ROLF\�&6���
• 7KH�DOORFDWLRQ�ZLWKLQ�WKH�6LQJOH�,VVXH�5HYLHZ��3ROLF\�

&6���ZDV�������GZHOOLQJV�������±�������
• 8QGHU� 3ROLF\� &6��� �KD� RI� HPSOR\PHQW� ODQG� WR� EH�

DOORFDWHG�LQ�WKH�SHULRG�WR������
• 8QGHU� 3ROLF\� &6���� ������VTP� RI� QHZ� UHWDLO� IORRU�

VSDFH�WR�EH�DOORFDWHG�LQ�WKH�SHULRG�WR�������
�
7KH�NH\�FRQVWUDLQWV�IRU�1HZPDUNHW�ZHUH��
• /DQG�ZLWKLQ�)ORRG�=RQHV���DQG���UXQQLQJ�QRUWK�VRXWK�

WKURXJK�WKH�VHWWOHPHQW��
• (TXLQH�3ROLF\��
• µ1HZPDUNHW�+HDWK¶�666,�WR�WKH�HDVW�DQG�VRXWK�ZHVW�

RI�WKH�VHWWOHPHQW��
�
7KH� 3ODQQLQJ� 2IILFHU� DOVR� SURYLGHG� IXUWKHU� LQIRUPDWLRQ�
RQ�WKH�RWKHU�VSHFLILF�LVVXHV�ZKLFK�KDG�EHHQ�UDLVHG�DW�WKH�
PHHWLQJ�RI�WKH�:RUNLQJ�*URXS�RQ���6HSWHPEHU�������
�
1HZPDUNHW�
• 7KHUH� KDG� EHHQ� ���� FRPSOHWLRQV� LQ� 1HZPDUNHW�

�)RUHVW�+HDWK��LQ�WKH�SHULRG�$SULO������WR�1RYHPEHU�
������

�
1HZPDUNHW�)ULQJH��(DVW�&DPEULGJHVKLUH��
• 7KH� SRSXODWLRQ� RI� WKDW� DUHD� ZDV� ������ �����

GZHOOLQJV��
• 7KH� (DVW� &DPEULGJHVKLUH� 'LVWULFW� &RXQFLO� /RFDO� 3ODQ�

ZDV� SURSRVLQJ� QR� IXUWKHU� H[SDQVLRQ�� GXH� WR� WKH�
OLPLWDWLRQV�LPSRVHG�ZLWK�WKH�VWXG�IDUPV��

• ,Q� WKH� SHULRG� ����� WR� ����� WKHUH� ZHUH� ��� QHZ�
GZHOOLQJV��

• ,Q�WKH�SHULRG������WR������WKHUH�ZDV�DQWLFLSDWHG�WR�
EH����GZHOOLQJV��

�
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� 7KDW�WKH�DYDLODEOH�VLWHV��DV�SURSRVHG��IRU�WKH�WRZQ�

RI� 1HZPDUNHW�� EH� DSSURYHG� IRU� LQFOXVLRQ� ZLWKLQ�
WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW��
VXEMHFW�WR�WKH�IROORZLQJ�RXWVWDQGLQJ�LVVXHV��
�

�

� ��� 6LWH� 1���� �%ULFNILHOG� 6WXG�� ([QLQJ� 5RDG��
1HZPDUNHW�� ±� &RQVLGHUDWLRQ� RI� WKLV� VLWH� EH�
KHOG�LQ�DEH\DQFH��WR�DZDLW�WKH�RXWFRPH�RI�WKH�
UHWDLO�DSSOLFDWLRQ�DSSHDO��

�
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� ��� 6LWH� 1���� �/DQG� DW� )LW]UR\� 6WDEOHV�� 5RZOH\�
'ULYH��1HZPDUNHW��±�6LWH�WR�EH�VXEMHFW�RI�WKH�
µ+RUVHUDFLQJ� (QDEOLQJ� 3ROLF\¶� DQG� ZDV� DOVR�
VXEMHFW� WR� WKH� RXWFRPH� RI� WKH� UHWDLO�
DSSOLFDWLRQ�DSSHDO��

�

5(&200(1'('�

� ��� 6LWH� 1���� �/DQG� VRXWK� RI�:LOOLH� 6QDLWK� 5RDG�
DQG�1RUWK�&UDYHQ�:D\��1HZPDUNHW��±�6LWH�WR�
EH� UHPRYHG�� DV� GHYHORSPHQW� KDG� QRZ� WDNHQ�
SODFH�RQ�WKDW�VLWH��

�
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� ��� 6LWH� 1���� �*HRUJH� /DPEWRQ� 3OD\LQJ� )LHOGV��
1HZPDUNHW�� �� &RQVLGHUDWLRQ� RI� WKLV� VLWH� EH�
KHOG�LQ�DEH\DQFH��WR�DZDLW�WKH�RXWFRPH�RI�WKH�
UHWDLO�DSSOLFDWLRQ�DSSHDO��

�
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� ��� 6LWH� 1���� �/DQG� RII� +DPLOWRQ� 5RDG��
1HZPDUNHW�� ±� 2IILFHUV� WR� JLYH� IXUWKHU�
FRQVLGHUDWLRQ� ZLWK� UHJDUG� WR� WKH� SRWHQWLDO�
LQFOXVLRQ�RI�WKLV�VLWH��

�

5(&200(1'('�

� ��� 6LWH� 1���� �/DQG� DW� 3KLOOLSV� &ORVH� DQG�
*UDVVODQG� RII� /HDGHUV�:D\� DQG� 6HIWRQ�:D\��
1HZPDUNHW�� ±� 6LWH� WR� EH� OLQNHG� WR� WKH�
KRUVHUDFLQJ�LQGXVWU\����

�

5(&200(1'('�

� ��� 6LWH� 1���� �/DQG� 6RXWK� RI� ([QLQJ� 5RDG� DQG�
DGMDFHQW� WR� +DPLOWRQ� 5RDG�� 1HZPDUNHW�� ��
&RQVLGHUDWLRQ�RI�WKLV�VLWH�EH�KHOG�LQ�DEH\DQFH��
WR�DZDLW�WKH�RXWFRPH�RI�WKH�UHWDLO�DSSOLFDWLRQ�
DSSHDO��

�
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� ��� 6LWH�1����±��6FDOWEDFN�6FKRRO��1HZPDUNHW��±�
6LWH� WR� EH� UHWDLQHG� DV� FRPPXQLW\� XVH���
�6XIIRON�&RXQW\�&RXQFLO�KDG�LGHQWLILHG�IRU�XVH�
DV�VSRUWV�IDFLOLW\���

��
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� ��� 6LWH� 1���� ±� �6W� )HOL[� 6FKRRO�� 1HZPDUNHW�� ±�
2IILFHUV� WR� JLYH� FRQVLGHUDWLRQ� IRU� D� PL[HG�
XVHG�VFKHPH�IRU�WKLV�VLWH��

5(&200(1'('�
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� ���� 2IILFHUV�WR�JLYH�FRQVLGHUDWLRQ�WR�GHYHORSPHQW�

RQ�JUHHQILHOG�VLWHV�LQ�1HZPDUNHW�WR�QRW�WDNH�
SODFH� EHIRUH� ������ WR� HQFRXUDJH� WKH�
GHYHORSPHQW� RI� EURZQILHOG� DQG� PL[HG� XVH�
VLWHV��LQ�WKH�ILUVW�LQVWDQFH��

�
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� 0HPEHUV� KDG� D� GHWDLOHG� GLVFXVVLRQ� DV� WR� ZKHWKHU� 6LWH�
1���� �/DQG� HDVW� RI� 1HZPDUNHW�� 6RXWK� RI� $���
�+DWFKILHOG�)DUP���VKRXOG�EH�LQFOXGHG�DV�D�SUHIHUUHG�VLWH�
ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV�6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��
�
,W�ZDV�SURSRVHG�DQG�GXO\�VHFRQGHG��WKDW�WKLV�VLWH�VKRXOG�
EH� LQFOXGHG� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU�
,VVXHV�DQG�2SWLRQV�6LWH�$OORFDWLRQV�/RFDO�3ODQ���
�
:LWK���YRWLQJ�IRU�WKH�PRWLRQ����YRWLQJ�DJDLQVW�DQG�ZLWK�
��DEVWHQWLRQV��LW�ZDV�UHFRPPHQGHG�WKDW���
�
���� 6LWH�1����±��/DQG�HDVW�RI�1HZPDUNHW��6RXWK�

RI� $��� �+DWFKILHOG� )DUP��� ±� 6LWH� WR� EH�
LQFOXGHG� DV� D� SUHIHUUHG� VLWH�ZLWKLQ� WKH� 'UDIW�
�5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG� 2SWLRQV�
6LWH�$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��
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� &RXQFLOORU� 7� 6LPPRQV� OHIW� WKH� PHHWLQJ� DW� ����� SP��
GXULQJ� WKH� GLVFXVVLRQ� RI� WKH� VLWH� DOORFDWLRQV� IRU�
1HZPDUNHW��
�

�

���� '$7(6�2)�)8785(�0((7,1*6�
�
7KH� IROORZLQJ� PHHWLQJV� RI� WKH� :RUNLQJ� *URXS� ZHUH�
QRWHG��
�
�D�� 7KXUVGD\����2FWREHU������±������SP�

�� 6LWH�6SHFLILF�$OORFDWLRQV�±�.H\�6HUYLFH�&HQWUHV�
DQG�3ULPDU\�9LOODJHV�

�
�E�� :HGQHVGD\����2FWREHU������±������SP�

�� 6LWH� 6SHFLILF� $OORFDWLRQV� ±� &RQVXOWDWLRQ� 'UDIW�
DQG�3XEOLF�&RQVXOWDWLRQ�6WUDWHJ\�

�

�
�
127('�

�
�
�


