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7KH�3ODFH�6KDSLQJ�0DQDJHU�SUHVHQWHG�WKLV�UHSRUW�ZKLFK�
H[SODLQHG� WKDW� 2IILFHUV� ZHUH� UHTXLUHG� WR� XQGHUWDNH� D�
6LQJOH�,VVXH�5HYLHZ���6,5���RI�&RUH�6WUDWHJ\�3ROLF\�&6��
DV�D�FRQVHTXHQFH�RI�D�VXFFHVVIXO�+LJK�&RXUW�&KDOOHQJH�
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WR�WKH�DGRSWHG�&RUH�6WUDWHJ\�/RFDO�3ODQ�'RFXPHQW���
�
7KH� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW�� �6$/3'���
ZRXOG� DOORFDWH� VLWHV� WR� PHHW� WKH� GLVWULFW¶V� KRXVLQJ�
UHTXLUHPHQW� WR� ������ �DV� WKLV� HPHUJHV� YLD� WKH� 6,5�
SURFHVV��� DQG� RWKHU� UHTXLUHPHQWV�� LQFOXGLQJ�
HPSOR\PHQW�DQG�UHWDLO�SURYLVLRQ��WR�������

�
0HPEHUV� KDG� SUHYLRXVO\� FRQVLGHUHG� WKH� FRQWHQW� RI� WKH�
6,5�µ6XEPLVVLRQ�YHUVLRQ¶�GUDIW�FRQVXOWDWLRQ�GRFXPHQW�RQ�
��6HSWHPEHU��������
�
2Q����6HSWHPEHU������DQG����2FWREHU������0HPEHUV�
KDG� FRQVLGHUHG� WKH� DYDLODEOH� VLWHV�� ZKLFK� FRXOG�
SRWHQWLDOO\� PHHW� WKH� GLVWULFW¶V� KRXVLQJ� DQG� RWKHU� ODQG�
XVH�UHTXLUHPHQWV��ZLWKLQ�WKH�0DUNHW�7RZQV��.H\�6HUYLFH�
&HQWUHV� DQG� 3ULPDU\� 9LOODJHV�� 7KLV�ZDV� ZLWK� D� YLHZ� WR�
WKHLU�LQFOXVLRQ�LQ�D�FRQVXOWDWLRQ�GUDIW�µ)XUWKHU�,VVXHV�DQG�
2SWLRQV¶�6$/3'���

�
7KH� SXUSRVH� RI� WKLV� PHHWLQJ� ZDV� WR� FRQVLGHU� WKH�
RXWVWDQGLQJ�PDWWHUV�DUVLQJ�IURP�WKH�SUHYLRXV�PHHWLQJV��
LQ�RUGHU�WKDW�WKH�FRQWHQW�RI�ERWK�WKH�6,5/3'�DQG�6$/3'�
FRXOG� EH� ILQDOLVHG� DQG�SUHVHQWHG� WR� ��1RYHPEHU�������
2IILFHUV�ZRXOG�DOVR�EH�VHHNLQJ�DSSURYDO� IRU�D�SHULRG�RI�
SXEOLF�FRQVXOWDWLRQ�RQ�ERWK�/RFDO�3ODQ�GRFXPHQWV�WR�EH�
XQGHUWDNHQ�VLPXOWDQHRXVO\��

�
$SSHQGL[� $� RI� WKLV� UHSRUW� FRQWDLQHG� D� 6FKHGXOH� RI�
2XWVWDQGLQJ� 0DWWHUV� WR�GDWH�� WDEOHV� VKRZLQJ� WKH�
SUHIHUUHG� DQG� UHMHFWHG� VLWHV� E\� VHWWOHPHQW� WR�GDWH�
LQFOXGLQJ� WKH� WRWDO� FDSDFLW\� RI� WKH� SUHIHUUHG� VLWHV� DQG�
WKH� SUHYLRXVO\� DJUHHG� 6,5� DOORFDWLRQ� DQG� WKH� PDSV�
VKRZLQJ�VLWHV�QRW�SUHYLRXVO\�FRQVLGHUHG�E\�WKH�:RUNLQJ�
*URXS� DQG� SRWHQWLDO� FKDQJHV� WR� WKH� VHWWOHPHQW�
ERXQGDULHV�RI�6HFRQGDU\�9LOODJHV���
�
&RXQFLOORU�5�'�6�+RRG�UHIHUUHG�WR�SDUDJUDSK�����RI�WKH�
UHSRUW�ZKLFK�UHIHUUHG�WR�WKH�RYHUDOO�KRXVLQJ�UHTXLUHPHQW�
FRQWDLQHG� ZLWKLQ� WKH� &RUH� 6WUDWHJ\� 3ROLF\� &6��
µVXEPLVVLRQ¶�YHUVLRQ�GUDIW�FRQVXOWDWLRQ�GRFXPHQW��������
GZHOOLQJV� LQ� WKH� SHULRG� ������������ ZKLFK� ZDV�
FRQVLGHUHG� WR� EH� EDVHG� RQ� D� IXOO� DQG� REMHFWLYH�
DVVHVVPHQW�RI�ORFDO�QHHG��
�
&RXQFLOORU�5�'�6�+RRG�DOVR�UHIHUUHG�WR�SDUDJUDSK�����RI�
WKH� UHSRUW� ZKLFK� DOVR� VWDWHG� WKDW� WKH� µVXEPLVVLRQ¶�
GRFXPHQW� HVWDEOLVKHG� DQ� RYHUDOO� KRXVLQJ� UHTXLUHPHQW�
IRU� WKH� 'LVWULFW� WKDW� ZDV� FRQVLGHUHG� WR� EH� EDVHG� RQ� D�
UREXVW�DVVHVVPHQW�RI�ORFDO�QHHGV��
�
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,Q� UHODWLRQ� WR� WKHVH�VWDWHPHQWV��&RXQFLOORU�5�'�6�+RRG�
ZLVKHG� LW� WR� EH� UHFRUGHG� WKDW� WKHVH� ILJXUHV� ZHUH�
VXSSRVHG� WR� WDNH� DFFRXQW� RI� 1DWLRQDO� SROLF\� DQG� ORFDO�
FLUFXPVWDQFHV�DQG�WKDW�WKH�KRXVLQJ�LQ�1HZPDUNHW�ZDV�D�
PDWWHU�� QRW� RQO\� RI� ORFDO� LQWHUHVW�� EXW� RI� QDWLRQDO�
LQWHUHVW���&RXQFLOORU�5�'�6�+RRG�H[SUHVVHG�KHU�FRQFHUQV�
WKDW�ORFDO�FRQVLGHUDWLRQ�KDG�QRW�EHHQ�WDNHQ�LQWR�DFFRXQW�
ZKHQ� GHWHUPLQLQJ� WKH� RYHUDOO� KRXVLQJ� ILJXUH� EDVHG� RQ�
WKH� PRVW� XSGDWHG� ILJXUHV� DQG� ZKHQ� EDVHG� RQ� DQ\�
DOORFDWLRQV�IRU�1HZPDUNHW���
�
&RXQFLOORU�5�'�6�+RRG�IXUWKHU�H[SODLQHG�WKH�EDVLV�RI�KHU�
FRQFHUQV��EHLQJ�WKDW���
�
�� 7KH�ILJXUH�RI�������GZHOOLQJV�KDG�QRW�EHHQ�EDVHG�RQ�

WKH�ODWHVW�KRXVLQJ�ILJXUHV��
�
��� 7KH�SRWHQWLDO�DOORFDWLRQV�IRU�1HZPDUNHW�ZHUH�QRW�LQ�

OLQH� ZLWK� ORFDO� FLUFXPVWDQFHV� DQG� QRW� HQRXJK�
FRQVLGHUDWLRQ� KDG� EHHQ� JLYHQ� WR� WKH� KRXVLQJ� ILJXUH�
IRU�1HZPDUNHW�� JLYHQ� WKH� FRQVWUDLQWV� LQYROYHG�ZLWK�
WKH�KRUVHUDFLQJ�LQGXVWU\��

�
7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� UHVSRQGHG� E\� H[SODLQLQJ�
WKDW�WKH�ILJXUHV�KDG�EHHQ�EDVHG�RQ�WKH�UHTXLUHPHQWV�RI�
WKH�133)��ZKLFK� KDG� EHHQ�RXWOLQHG� LQ� SUHYLRXV� UHSRUWV�
SUHVHQWHG�WR�WKH�:RUNLQJ�*URXS�LQ�0D\������DQG�ZKLFK�
KDG�EHHQ�VXEVHTXHQWO\�HQGRUVHG�E\�&DELQHW�DQG�&RXQFLO�
LQ�-XO\�������
�
:KLOVW� FRQVLGHULQJ� WKHVH� ODWHVW� ILJXUHV�� 0HPEHUV� KDG�
UHTXHVWHG� 2IILFHUV� WR� XQGHUWDNH� IXUWKHU� LQYHVWLJDWLRQ�
DQG�� DV� D� UHVXOW�� DQ� DGGLWLRQDO� H[WUDFW� DQG� VXPPDU\�
ZHUH�SURGXFHG��ZKLFK�VXPPDULVHG� WKH� ORFDOLVHG�ILJXUHV�
DQG�KRZ�WKH�RYHUDOO�ILJXUH�RI�������GZHOOLQJV�KDG�EHHQ�
GHWHUPLQHG�� � ,I�0HPEHUV�ZLVKHG� WR� UHPLQG� WKHPVHOYHV�
RI� WKLV� SUHYLRXV� ZRUN�� WKHQ� UHIHUHQFH� FRXOG� EH� PDGH�
EDFN�WR�WKHVH�UHSRUWV��
�
7KH�3ODFH�6KDSLQJ�0DQDJHU�DOVR�H[SODLQHG�WKDW�WKH�ILQDO�
KRXVLQJ� QXPEHUV� IRU� 1HZPDUNHW� DQG� IRU� WKH� RWKHU�
WRZQV�YLOODJHV� ZLWKLQ� WKH� 'LVWULFW�� KDG� \HW� WR� EH�
GHWHUPLQHG� DQG� WKLV� ZDV� WKH� ZRUN� FXUUHQWO\� EHLQJ�
XQGHUWDNHQ�E\�WKH�:RUNLQJ�*URXS����
�
0HPEHUV� WKHQ� FRQVLGHUHG� WKH� IROORZLQJ� RXWVWDQGLQJ�
PDWWHUV�DV�IROORZV��
�

� ���� 6HWWOHPHQW� %RXQGDU\� $PHQGPHQWV� ±�
6HFRQGDU\�9LOODJHV��
7KH� 3ODQQLQJ� 2IILFHU� UHPLQGHG� 0HPEHUV� RI� WKH�

�
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IROORZLQJ�PDWWHUV��
�
�� 3ROLF\�&6��VWDWHG�WKDW�WKH�µVHFRQGDU\�YLOODJHV¶�

ZHUH� GHILQHG� DV� %DUWRQ� 0LOOV�� (OYHGHQ��
(ULVZHOO��)UHFNHQKDP��*D]HOH\��+RO\ZHOO�5RZ��
,FNOLQJKDP�� 0RXOWRQ�� 7XGGHQKDP� DQG�
:RUOLQJWRQ��

�� 3ROLF\� &6��� VWDWHG� WKDW� WKH� VHWWOHPHQW�
ERXQGDULHV�ZRXOG� EH� GHILQHG� IRU� WKH� 3ULPDU\�
DQG� 6HFRQGDU\� 9LOODJHV� DQG� ZRXOG� EH�
UHYLHZHG�DV�SDUW�RI� WKH�6LWH�$OORFDWLRQV�/RFDO�
3ODQ� SURFHVV�� � 7KH� UHYLHZ� ZRXOG� UDWLRQDOLVH�
WKH� VHWWOHPHQW� ERXQGDULHV� WR� EHFRPH� PRUH�
ORJLFDO�DQG�GHIHQVLEOH��

�
0HPEHUV� WKHQ� FRQVLGHUHG� DQG� UHFRPPHQGHG� WKH�
VHWWOHPHQW� ERXQGDULHV� IRU� HDFK� RI� WKH� VHFRQGDU\�
YLOODJHV�DV�IROORZV��

�
� �D�� %DUWRQ�0LOOV�

7KH�IROORZLQJ�VLWHV�EH�LQFOXGHG�ZLWKLQ�WKH�
VHWWOHPHQW�ERXQGDU\�RI�%DUWRQ�0LOOV��
�
• %0������
• %0�����
• %0�����
• %0�����
• %0�����

�

�
5(&200(1'('�

� �E�� (OYHGHQ�
1R�VLWHV�EH�VXEPLWWHG�DQG�QR�DOWHUDWLRQV�
EH� PDGH� WR� WKH� VHWWOHPHQW� ERXQGDU\� RI�
(OYHGHQ��
�

�
5(&200(1'('�

� �F�� (ULVZHOO�
1R�DOWHUDWLRQV�EH�PDGH�WR�WKH�VHWWOHPHQW�
ERXQGDU\�RI�(ULVZHOO��
�

�
5(&200(1'('�

� �G���)UHFNHQKDP�
7KH�IROORZLQJ�VLWHV�EH�LQFOXGHG�ZLWKLQ�WKH�
VHWWOHPHQW�ERXQGDU\�RI�)UHFNHQKDP��

�
• )������/DQG�6RXWK�RI�)RUGKDP�5RDG�
• )������/DQG�(DVW�RI�0RUWLPHU�/DQH�
• )���� �� /DQG�RSSRVLWH�9LOODJH�+DOO� DQG�

RQ�QRUWK�VLGH�RI�)RUGKDP�5RDG�
• )���� �� /DQG� DGMDFHQW� WR� 0LOOILHOG��

)RUGKDP�5RDG�
• )����

�
�

�
5(&200(1'('�
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� �H���*D]HOH\�

1R�DOWHUDWLRQV�EH�PDGH�WR�WKH�VHWWOHPHQW�
ERXQGDU\�RI�*D]HOH\��

�

�
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� �I��� +RO\ZHOO�5RZ�
1R�DOWHUDWLRQV�EH�PDGH�WR�WKH�VHWWOHPHQW�
ERXQGDU\�RI�+RO\ZHOO�5RZ��

�

�
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� �J���,FNOLQJKDP�
6LWH� ,���� EH� LQFOXGHG� ZLWKLQ� WKH�
VHWWOHPHQW�ERXQGDU\�RI�,FNOLQJKDP��

��

�
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� �K���0RXOWRQ�
1R�DOWHUDWLRQV�EH�PDGH�WR�WKH�VHWWOHPHQW�
ERXQGDU\�RI�0RXOWRQ��

�

�
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� �L��� 7XGGHQKDP�
1R�DOWHUDWLRQV�EH�PDGH�WR�WKH�VHWWOHPHQW�
ERXQGDU\�RI�7XGGHQKDP��

�

�
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� �M��� :RUOLQJWRQ�
7KH�IROORZLQJ�VLWHV�EH�LQFOXGHG�ZLWKLQ�WKH�
VHWWOHPHQW�ERXQGDU\�RI�:RUOLQJWRQ��

�
• :����
• :����
• :����
• :����
• :����

�

�
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� ����� %UDQGRQ�
7KH� 3ODQQLQJ� 2IILFHU� DGYLVHG� 0HPEHUV� RI� WKH�
IROORZLQJ�PDWWHUV��
�
� 7R�UHFRQVLGHU�WKH�DOORFDWLRQ�RI�����GZHOOLQJV�RQ�

6LWH�%�����/DQG�RII�*UHHQ�5RDG���DV�&RXQFLOORU�
:� -� %LVKRS� �%UDQGRQ� (DVW�:DUG�0HPEHU�� KDG�
H[SUHVVHG� FRQFHUQV� ZLWK� UHJDUGV� WR� QRLVH�� DV�
WKLV� VLWH�ZRXOG�EH�GLUHFWO\�XQGHU� WKH� IOLJKWSDWK�
DVVRFLDWHG�ZLWK�86$)�/DNHQKHDWK��

�
� 7R�FRQVLGHU�WKH�DOORFDWLRQ�RI�6LWH�%�����/DQG�RII�

0DQRU� 5RDG�� �ZKLFK� FRXOG� SRWHQWLDOO\� FRPH�
IRUZDUG� LQGHSHQGHQWO\� RI� 6LWH� %���� �/DQG� WR�
ZHVW�RI�%UDQGRQ����

�
0HPEHUV�WKHQ�FRQVLGHUHG�WKHVH�PDWWHUV�DQG�ZLWK���
YRWLQJ�IRU�WKH�PRWLRQ�DQG�ZLWK���YRWLQJ�DJDLQVW��LW�
ZDV�UHFRPPHQGHG�WKDW��

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



 
 

0LQXWHV�FDE�ORS����RFW��� ��

� ,7(06�2)�%86,1(66� 5(&200(1'$7,21�
�D�� 6LWH� %���� �/DQG� RII� 0DQRU� 5RDG�� EH�

DSSURYHG� IRU� LQFOXVLRQ�ZLWKLQ� WKH�'UDIW�
�5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW� �VLWH� VXEMHFW� WR� D� +DELWDW�
5HJXODWLRQ�$VVHVVPHQW��+5$����

�
�E�� 6LWH� %���� �/DQG� RII� *UHHQ� 5RDG�� EH�

DSSURYHG� IRU� LQFOXVLRQ�ZLWKLQ� WKH�'UDIW�
�5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW��

�
� 7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� FRQILUPHG� WKDW� WKH�

SURSRVHG� WRWDO� DOORFDWLRQ� IRU� %UDQGRQ� ZDV� ������
GZHOOLQJV� �DQ� RYHU�DOORFDWLRQ� RI� ���� GZHOOLQJV�
DJDLQVW� WKH� WDUJHW� SURSRVHG� E\� WKH� 6LQJOH� ,VVXH�
5HYLHZ��3ROLF\�&6������0HPEHUV�ZHUH�UHTXHVWHG�WR�
FRQILUP� ZKHWKHU� WKH\� ZLVKHG� WR� EDVH� WKH�
FRQVXOWDWLRQ�RQ�WKDW�SURSRVHG�ILJXUH��

�
0HPEHUV�WKHQ�FRQVLGHUHG�WKLV�PDWWHU��ZKHUH�LW�ZDV�
UHFRPPHQGHG�WKDW��
�
�F�� 7KH� FRQVXOWDWLRQ� IRU� %UDQGRQ� EH� EDVHG�

RQ� WKH� SURSRVHG� DOORFDWLRQ� ILJXUH� RI�
������GZHOOLQJV��

�

5(&200(1'('�
�
�
�
�
�
�
5(&200(1'('�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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� ���� 0LOGHQKDOO�
7KH� 3ODQQLQJ� 2IILFHU� DGYLVHG� 0HPEHUV� WKDW� DQ�
DGGLWLRQDO�VLWH�ZDV�QRZ�EHLQJ�SURSRVHG��WKLV�EHLQJ�
0���� �/DQG� DW� 0HDGRZ� 9LHZ� &RWWDJH�� 0LOGHQKDOO�
5RDG���
�

7KH� VLWH� FRXOG� KDYH� D� FDSDFLW\� RI� ���� GZHOOLQJV�
�EDVHG�RQ����GZHOOLQJV�SHU�KHFWDUH��� �7KHUH�ZHUH�
QR� VLJQLILFDQW� FRQVWUDLQWV� RQ� WKLV� VLWH�� EXW� LW� ZDV�
LVRODWHG� IURP� WKH� VHWWOHPHQW� ERXQGDU\� DQG� ZDV�
GHHPHG�WR�EH�LQ�DQ�XQVXVWDLQDEOH�ORFDWLRQ��
�

0HPEHUV� WKHQ� FRQVLGHUHG� WKLV� DGGLWLRQDO� VLWH��
ZKHUH�LW�ZDV�UHFRPPHQGHG�WKDW��
�

�D�� 6LWH� 0���� �/DQG� DW� 0HDGRZ� 9LHZ�
&RWWDJH��� EH�QRW� LQFOXGHG�DV� D� SUHIHUUHG�
VLWH� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ����
)XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��

�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
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� ���� 1HZPDUNHW�
7KH� 3ODQQLQJ� 2IILFHU� DGYLVHG� 0HPEHUV� RI� WKH�

�
�
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IROORZLQJ�PDWWHUV��
�
� 6LWH� 1���� �%ULFNILHOG� 6WXG�� ([QLQJ� 5RDG�� ±�

&RQVLGHUDWLRQ� RI� WKLV� VLWH� KDG� EHHQ� KHOG� LQ�
DEH\DQFH�� DZDLWLQJ� WKH� RXWFRPH� RI� WKH� UHWDLO�
DSSOLFDWLRQ��

�
� 6LWH� 1���� �/DQG� DW� )LW]UR\� 6WDEOH�� 5RZOH\�

'ULYH�� ±� &RQVLGHUDWLRQ� RI� WKLV� VLWH� KDG� EHHQ�
KHOG� LQ�DEH\DQFH��DZDLWLQJ� WKH�RXWFRPH�RI� WKH�
UHWDLO�DSSOLFDWLRQ���

�
� 6LWH� 1���� �/DQG� HDVW� RI� 1HZPDUNHW�� VRXWK� RI�

$����+DWFKILHOG�)DUP���±�&RQVLGHUDWLRQ�QHHGHG�
WR�EH�JLYHQ�WR�WKH�FDSDFLW\�DQG�ODQG�XVH�IRU�WKLV�
VLWH��

�
:KLOVW� FRQVLGHULQJ� WKLV� VLWH� IXUWKHU� DW� WKH�
PHHWLQJ��&RXQFLOORU�5�'�6�+RRG�ZLVKHG�LW�WR�EH�
UHFRJQLVHG� WKDW� WKLV� VLWH� ZDV� RXWVLGH� RI� WKH�
VHWWOHPHQW�ERXQGDU\�IRU�1HZPDUNHW��

�
� 1���� �*HRUJH� /DPEWRQ� 3OD\LQJ� )LHOGV�� ±�

&RQVLGHUDWLRQ� RI� WKLV� VLWH� KDG� EHHQ� KHOG� LQ�
DEH\DQFH�� DZDLWLQJ� WKH� RXWFRPH� RI� WKH� UHWDLO�
DSSOLFDWLRQ��

�
� 1�����/DQG�RII�+DPLOWRQ�5RDG��±�7KLV� VLWH�KDG�

QRW� EHHQ� IRUPDOO\� VXEPLWWHG� DQG� ZDV� DOVR�
VXEMHFW�WR�HTXLQH�SROLF\�FRQVWUDLQWV��

�
� 1�����/DQG�VRXWK�RI�([QLQJ�5RDG�DQG�DGMDFHQW�

WR� +DPLOWRQ� 5RDG�� ±� &RQVLGHUDWLRQ� RI� WKLV� VLWH�
KDG� EHHQ� KHOG� LQ� DEH\DQFH�� DZDLWLQJ� WKH�
RXWFRPH�RI�WKH�UHWDLO�DSSOLFDWLRQ��

�
� 1���� �)RUPHU� 6FDOWEDFN� 0LGGOH� 6FKRRO� 6LWH�� ±�

&RQVLGHUDWLRQ�KDG�EHHQ�JLYHQ�WR�WKH�XVH�RI�WKLV�
VLWH��ZKLFK�ZDV�EHLQJ�SURSRVHG� IRU� FRPPXQLW\�
XVH��

�
� 1���� �6W� )HOL[� 0LGGOH� 6FKRRO� 6LWH�� ±�

&RQVLGHUDWLRQ�KDG�EHHQ�JLYHQ�WR�WKH�XVH�RI�WKLV�
VLWH�� ZKLFK� ZDV� EHLQJ� SURSRVHG� IRU� UHVLGHQWLDO�
XVH��

�
0HPEHUV� WKHQ� FRQVLGHUHG� WKHVH�PDWWHUV��ZKHUH� LW�
ZDV�UHFRPPHQGHG�WKDW��
�
�D�� 1���� �%ULFNILHOG� 6WXG�� ([QLQJ� 5RDG�� ��

EH� QRW� LQFOXGHG� DV� D� SUHIHUUHG� VLWH�
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ZLWKLQ�WKH�'UDIW��5HJXODWLRQ�����)XUWKHU�
,VVXHV� DQG� 2SWLRQV� 6LWH� $OORFDWLRQV�
/RFDO�3ODQ�'RFXPHQW��

�
�E� 1���� �/DQG� DW� )LW]UR\� 6WDEOHV�� 5RZOH\�

'ULYH��±��
�L�� 6LWH� WR� EH� LQFOXGHG� DV� D� SUHIHUUHG�

VLWH� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ�
����)XUWKHU�,VVXHV�DQG�2SWLRQV�6LWH�
$OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW�
����GZHOOLQJV���

�LL�� 6LWH� WR� EH� UHQDPHG� WR� µ%ODFN� %HDU�
/DQH�DQG�5RZOH\�'ULYH�-XQFWLRQ¶��

�
�F�� 1���� �/DQG� HDVW� RI� 1HZPDUNHW�� VRXWK�

RI� WKH� $��� �+DWFKILHOG� )DUP��� ±� WR� EH�
LQFOXGHG� DV� D� SUHIHUUHG� VLWH� DQG�
LGHQWLILHG� IRU� JHQHULF�PL[HG� XVH�ZLWKLQ�
WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU�
,VVXHV� � DQG� 2SWLRQV� 6LWH� $OORFDWLRQV�
/RFDO�3ODQ�'RFXPHQW������GZHOOLQJV���

�
�G�� 1���� �*HRUJH� /DPEWRQ� 3OD\LQJ� )LHOGV��

±�WR�EH�LQFOXGHG�DV�D�SUHIHUUHG�VLWH�DQG�
LGHQWLILHG� IRU�PL[HG�XVH� �LQFOXGLQJ�����
GZHOOLQJV��ZLWKLQ� WKH�'UDIW� �5HJXODWLRQ�
���� )XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW�
�VXEMHFW� WR� WKH� DGHTXDWH� UHORFDWLRQ� RI�
WKH�SOD\LQJ�ILHOGV�ZLWKLQ�WKH�7RZQ���

�
�H�� 1�����/DQG�RII�+DPLOWRQ�5RDG����EH�QRW�

LQFOXGHG� DV� D� SUHIHUUHG� VLWH�ZLWKLQ� WKH�
'UDIW� �5HJXODWLRQ� ���� )XUWKHU� ,VVXHV�
DQG�2SWLRQV�6LWH�$OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW�� DV� WKH� VLWH� KDG� QRW� EHHQ�
IRUPDOO\�VXEPLWWHG�E\�WKH�ODQGRZQHU��

�
�I�� 1���� �/DQG� VRXWK� RI� ([QLQJ� 5RDG� DQG�

DGMDFHQW� WR� +DPLOWRQ� 5RDG�� �� EH� QRW�
LQFOXGHG� DV� D� SUHIHUUHG� VLWH�ZLWKLQ� WKH�
'UDIW� �5HJXODWLRQ� ���� )XUWKHU� ,VVXHV�
DQG�2SWLRQV�6LWH�$OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW��

�
�J�� 1���� �)RUPHU� 6FDOWEDFN� 0LGGOH� 6FKRRO�

6LWH��±�WR�EH�LQFOXGHG�DV�D�SUHIHUUHG�VLWH�
DQG�LGHQWLILHG�IRU�FRPPXQLW\�XVH�ZLWKLQ�
WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU�
,VVXHV� DQG� 2SWLRQV� 6LWH� DOORFDWLRQV�
/RFDO�3ODQ�'RFXPHQW��
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�K�� 1�����6W�)HOL[�0LGGOH�6FKRRO�6LWH��±� WR�

EH� LQFOXGHG� DV� D� SUHIHUUHG� VLWH� DQG�
LGHQWLILHG� IRU� JHQHULF� PL[HG� XVH�
�LQFOXGLQJ� ���� GZHOOLQJV�� ZLWKLQ� WKH�
'UDIW� �5HJXODWLRQ� ���� )XUWKHU� ,VVXHV�
DQG�2SWLRQV� 6LWH� DOORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW��

�
� 7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� FRQILUPHG� WKDW� WKH�

SURSRVHG�WRWDO�DOORFDWLRQ�IRU�1HZPDUNHW�ZDV�������
GZHOOLQJV� �DQ� RYHU�DOORFDWLRQ� RI� ��� GZHOOLQJV�
DJDLQVW� WKH� WDUJHW� SURSRVHG� E\� WKH� 6LQJOH� ,VVXH�
5HYLHZ��3ROLF\�&6������0HPEHUV�ZHUH�UHTXHVWHG�WR�
FRQILUP� ZKHWKHU� WKH\� ZLVKHG� WR� EDVH� WKH�
FRQVXOWDWLRQ�RQ�WKDW�SURSRVHG�ILJXUH��

�
0HPEHUV� WKHQ� FRQVLGHUHG� WKLV� PDWWHU� DQG� ZLWK� ��
YRWLQJ�IRU�WKH�PRWLRQ����YRWLQJ�DJDLQVW�DQG�ZLWK���
DEVWHQWLRQ��LW�ZDV�UHFRPPHQGHG�WKDW��
�
�L�� 7KH� FRQVXOWDWLRQ� IRU� 1HZPDUNHW� EH�

EDVHG�RQ�WKH�SURSRVHG�DOORFDWLRQ�ILJXUH�
RI�������GZHOOLQJV��

�
&RXQFLOORU�5�'�6�+RRG� VWDWHG�KHU� UHMHFWLRQ�RI� WKH�
DOORFDWLRQ� ILJXUHV� IRU� 1HZPDUNHW� DQG� ZLVKHG� IRU�
WKLV� DOORFDWLRQ� WR� EH� UHYLHZHG�� IROORZLQJ� WKH�
FRQVXOWDWLRQ� SURFHVV�� �SDUWLFXODUO\� LI� WKHUH�ZDV� DQ�
RYHU�DOORFDWLRQ�IRU�WKH�'LVWULFW�DV�D�ZKROH���WR�DOORZ�
IRU� WKH� KRUVHUDFLQJ� LQGXVWU\� FRQVWUDLQWV� IRU�
1HZPDUNHW�WR�EH�SURSHUO\�DGGUHVVHG��
�
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� ���� /DNHQKHDWK�
7KH�3ODQQLQJ�2IILFHU�DGYLVHG�0HPEHUV�WKDW�1DWXUDO�
(QJODQG� KDG� FRQILUPHG� WKHLU� SUHYLRXV� DGYLFH�� DV�
IROORZV���
�

µ:H�REMHFW�WR�WKH�LQFOXVLRQ�RI�VLWHV�/�����/DQG�
VRXWK�RI�%URRP�5RDG���/�����/DQG�QRUWK�HDVW�
RI� 6RXWK� 5RDG�� DQG� /���� �/DQG� HDVW� RI�
(ULVZHOO�5RDG�DQG�VRXWK�RI�6RXWK�5RDG��� LQWR�
WKH�66$�DV�WKH\�DUH�LPSRUWDQW�:LOGOLIH�6LWHV�LQ�
WKH� &RXQW\� LQ� WKHLU� RZQ� ULJKW�� �GHVLJQDWHG�
&RXQW\�:LOGOLIH�6LWH��DQG�DOVR�DFW�DV� µEXIIHUV¶�
WR�SURWHFW�WKH�LQWHUHVW�IHDWXUHV�RI�WKH�DGMDFHQW�
666,V�6$&� �0DLGV�FURVV� DQG� 5$)�
/DNHQKHDWK��¶�

�
+RZHYHU��WKH�3ODQQLQJ�2IILFHU�DOVR�H[SODLQHG�WKDW�LI�
WKHVH�VLWHV�ZHUH� WR�EH�UH�FRQILJXUHG��VR� WKDW� WKH\�
GLG�QRW�HQFRPSDVV� WKH�GHVLJQDWHG�ZLOGOLIH�VLWHV�RI�
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WKHLU� EXIIHUV�� WKH� SULQFLSOH� RI� GHYHORSPHQW� ZRXOG�
EH�DFFHSWDEOH�WR�1DWXUDO�(QJODQG��
7KH� 3ODQQLQJ�2IILFHU� DOVR� DGYLVHG�0HPEHUV� RI� WKH�
RWKHU�IROORZLQJ�PDWWHUV��
�
� /���� �/DQG� HDVW� RI� (ULVZHOO� 5RDG� DQG� VRXWK� RI�

6RXWK� 5RDG�� ±� $� VLWH� RI� ���� KHFWDUHV� FRXOG�
DOORFDWH� ��� GZHOOLQJV� DW� ��� GZHOOLQJV� SHU�
KHFWDUH� RU� ���� GZHOOLQJV� DW� ��� GZHOOLQJV� SHU�
KHFWDUH����

�
� /���� �/DQG� VRXWK� RI� %URRP� 5RDG�� �� 7KLV� VLWH�

FRXOG�EH����KHFWDUHV�RU� UHGXFHG� WR���KHFWDUHV�
WR�DYRLG�WKH�QRLVH�FRQVWUDLQW�]RQH����

�
7KH�VLWH�FRXOG�DOORFDWH����GZHOOLQJV����KHFWDUHV��
RU�����GZHOOLQJV� ����KHFWDUHV��DW����GZHOOLQJV�
SHU�KHFWDUH��
�
$� VFKRRO� VLWH� ZRXOG� UHTXLUH� �� KHFWDUHV�
�UHVXOWLQJ�LQ�D�UHGXFWLRQ�RI�����GZHOOLQJV��
�

� /�����/DQG�DW����6WDWLRQ�5RDG��±�&RQVLGHUDWLRQ�
KDG�EHHQ�JLYHQ�WR�WKH�DOORFDWLRQ�GHQVLW\�RQ�WKDW�
VLWH�DQG�LW�ZDV�EHLQJ�SURSRVHG�IRU����GZHOOLQJV�
DW����GZHOOLQJV�SHU�KHFWDUH��

�
� /���� �/DQG� WR� UHDU� RI� ������ %DFN� 6WUHHW�� ±�

&RQVLGHUDWLRQ� KDG� EHHQ� JLYHQ� WR� WKH�
DOORFDWLRQ�GHQVLW\�RQ�WKDW�VLWH�DQG� LW�ZDV�EHLQJ�
SURSRVHG� IRU� ��� GZHOOLQJV� DW� ��� GZHOOLQJV� SHU�
KHFWDUH��

�
� /���� �/DQG� WR� UHDU� RI� ������ (ULVZHOO� 5RDG�� ±�

&RQVLGHUDWLRQ� KDG� EHHQ� JLYHQ� WR� WKH�
DOORFDWLRQ�GHQVLW\�RQ�WKDW�VLWH�DQG� LW�ZDV�EHLQJ�
SURSRVHG� IRU� �� GZHOOLQJV� DW� ��� GZHOOLQJV� SHU�
KHFWDUH��

�
� /�����5DEELWKLOO�&RYHUW��6WDWLRQ�5RDG��±�)XUWKHU�

LQIRUPDWLRQ�KDG�EHHQ�REWDLQHG�RQ�WKH�SODQQLQJ�
DQG� QDWXUH� FRQVHUYDWLRQ� VWDWXV� RI� WKLV� VLWH� DV�
IROORZV��
�� 7KHUH�ZHUH�DUHD�732V�DQG�LQGLYLGXDO�732V�WR�

WKH� VRXWK� DQG� ZHVW� ERXQGDU\� RI� WKH� VLWH�
�DSSUR[LPDWHO\�����KHFWDUHV���

�� 7KHUH�ZHUH� VRPH�SURWHFWHG� VSHFLHV� UHFRUGV�
RQ�WKH�VLWH��

�� 3ODQQLQJ� DSSOLFDWLRQV� IRU� D� VLQJOH� GZHOOLQJ�
KHOG�EHHQ�UHIXVHG�LQ������DQG�������

�� $� SODQQLQJ� DSSOLFDWLRQ� IRU� ���� GZHOOLQJV� RQ�
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WKLV�VLWH�KDG�EHHQ�VXEPLWWHG���

�
��� /���� �0LGGOH� &RYHUW�� /DQG� VRXWK� RI� 6WDWLRQ�

5RDG��±�)XUWKHU�LQIRUPDWLRQ�KDG�EHHQ�REWDLQHG�
RQ�WKH�DOORFDWLRQ�GHQVLW\�RI�WKDW�VLWH��DV�IROORZV��
��� 7KH�VLWH�ZDV�VXEMHFW�WR�D�SURYLVLRQDO� µJURXS�

732¶� ����� KHFWDUHV�� ZKLFK� KDG� EHHQ� PDGH�
RQ����6HSWHPEHU�������

��� $Q� H[LVWLQJ� 732� UDQ� HDVW� WR� ZHVW�� HDVW� RI�
&RUQILHOG�$YHQXH��

��� 2XWOLQH� SODQQLQJ� DSSOLFDWLRQV� IRU� UHVLGHQWLDO�
XVH�KDG�EHHQ�UHIXVHG�LQ������DQG�������

�
0HPEHUV� WKHQ� FRQVLGHUHG� WKHVH�PDWWHUV��ZKHUH� LW�
ZDV�UHFRPPHQGHG�WKDW��
�
�D�� /�����/DQG�DW����6WDWLRQ�5RDG���� WR�EH�

LQFOXGHG� DV� D� SUHIHUUHG� VLWH�ZLWKLQ� WKH�
'UDIW� �5HJXODWLRQ� ���� )XUWKHU� ,VVXHV�
DQG�2SWLRQV�6LWH�$OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW�����GZHOOLQJV�DW����GZHOOLQJV�
SHU�KHFWDUH���

�
�E�� /���� �/DQG� WR� UHDU� RI� ������ %DFN�

6WUHHW�� �� WR� EH� LQFOXGHG� DV� D� SUHIHUUHG�
VLWH� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ����
)XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW� ����
GZHOOLQJV�DW����GZHOOLQJV�SHU�KHFWDUH���

�
�F�� /���� �/DQG� WR� UHDU� RI� ������ (ULVZHOO�

5RDG�� �� WR� EH� LQFOXGHG� DV� D� SUHIHUUHG�
VLWH� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ����
)XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV� /RFDO� 3ODQ� 'RFXPHQW� ���
GZHOOLQJV�DW����GZHOOLQJV�SHU�KHFWDUH���

�
�G�� /�����5DEELWKLOO�&RYHUW��6WDWLRQ�5RDG��±��
� WR�EH�LQFOXGHG�DV�D�SUHIHUUHG�VLWH�ZLWKLQ�

WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU�
,VVXHV� � DQG� 2SWLRQV� 6LWH� $OORFDWLRQV�
/RFDO�3ODQ�'RFXPHQW������GZHOOLQJV���

�
�H�� /���� �/DQG� HDVW� RI� (ULVZHOO� 5RDG� DQG�

VRXWK�RI�6RXWK�URDG����WR�EH�LQFOXGHG�DV�
D� SUHIHUUHG� VLWH� ZLWKLQ� WKH� 'UDIW�
�5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW������KHFWDUHV�WR�EH�DOORFDWHG�
IRU� ��� GZHOOLQJV� DW� ��� GZHOOLQJV� SHU�
KHFWDUH�����
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�I�� /���� �/DQG� VRXWK� RI� %URRP�5RDG�� �� WR�

EH� LQFOXGHG� DV� D� SUHIHUUHG� VLWH� ZLWKLQ�
WKH� 'UDIW� �5HJXODWLRQ� ���� )XUWKHU�
,VVXHV� DQG� 2SWLRQV� 6LWH� $OORFDWLRQV�
/RFDO� 3ODQ� 'RFXPHQW� ����� GZHOOLQJV�
DQG�SURYLVLRQ�RI�VFKRRO�VLWH�����

�
�J�� /���� �0LGGOH� &RYHUW�� /DQG� VRXWK� RI�

6WDWLRQ� 5RDG�� �� EH� QRW� LQFOXGHG� DV� D�
SUHIHUUHG� VLWH� ZLWKLQ� WKH� 'UDIW�
�5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW��

�
� 7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� FRQILUPHG� WKDW� WKH�

SURSRVHG�WRWDO�DOORFDWLRQ�IRU�/DNHQKHDWK�ZDV�������
GZHOOLQJV� �DQ� RYHU�DOORFDWLRQ� RI� ���� GZHOOLQJV�
DJDLQVW� WKH� WDUJHW� SURSRVHG� E\� WKH� 6LQJOH� ,VVXH�
5HYLHZ��3ROLF\�&6������0HPEHUV�ZHUH�UHTXHVWHG�WR�
FRQILUP� ZKHWKHU� WKH\� ZLVKHG� WR� EDVH� WKH�
FRQVXOWDWLRQ�RQ�WKDW�SURSRVHG�ILJXUH��

�
0HPEHUV�WKHQ�FRQVLGHUHG�WKLV�PDWWHU��ZKHUH�LW�ZDV�
UHFRPPHQGHG�WKDW��
�
�K�� 7KH� FRQVXOWDWLRQ� IRU� /DNHQKHDWK� EH�

EDVHG�RQ�WKH�SURSRVHG�DOORFDWLRQ�ILJXUH�
RI�������GZHOOLQJV��

�
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� ���� 5HG�/RGJH�
7KH� 3ODQQLQJ� 2IILFHU� DGYLVHG� 0HPEHUV� RI� WKH�
IROORZLQJ�PDWWHUV��
�
� 5/�����/DQG�WR� UHDU�RI�����(OPV�5RDG�DQG�����

7XUQSLNH�5RDG��±�&RQVLGHUDWLRQ�KDG�EHHQ�JLYHQ�
WR� WKH� LQFOXVLRQ� RI� WKLV� VLWH� DV� D� SUHIHUUHG�
RSWLRQ�� � 2IILFHUV� ZHUH� UHFRPPHQGLQJ� WKDW� WKLV�
VLWH�QRW�EH� LQFOXGHG�DW� WKLV�VWDJH�DQG�WR�VHH� LI�
LQWHUHVW� HPHUJHG� YLD� WKH� IRUPDO� FRQVXOWDWLRQ�
SURFHVV��

�
� 5/�����/DQG�WR�UHDU�RI�������7XUQSLNH�5RDG����

&RQVLGHUDWLRQ�KDG�EHHQ�JLYHQ�WR�WKH�LQFOXVLRQ�RI�
WKLV� VLWH� DV� D� SUHIHUUHG� RSWLRQ�� � 2IILFHUV� ZHUH�
UHFRPPHQGLQJ�WKDW�WKLV�VLWH�QRW�EH� LQFOXGHG�DW�
WKLV�VWDJH�DQG�WR�VHH�LI�LQWHUHVW�HPHUJHG�YLD�WKH�
IRUPDO�FRQVXOWDWLRQ�SURFHVV��

�
�� 5/���� �/DQG� DGMRLQLQJ� 7ZLQV� %HOW�� ±� 2IILFHUV�

KDG� UH�GUDZQ� WKH� VLWH� WR� DFFRPPRGDWH� DQ�
DOORFDWLRQ� RI� ���� GZHOOLQJV� WR� WKH� VRXWKHUQ�
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VHFWLRQ��DW����GZHOOLQJV�SHU�KHFWDUH���

�
� 5/�����/DQG�WR�UHDU�RI�����E�7XUQSLNH�/DQH��±�

7KH�SODQQLQJ�KLVWRU\�IRU�WKLV�VLWH�ZDV�DV�IROORZV��
�� ,Q� ����� D� SODQQLQJ� DSSOLFDWLRQ� KDG� EHHQ�

VXEPLWWHG�IRU�����GZHOOLQJV��ZKLFK�KDG�EHHQ�
ZLWKGUDZQ���

��� 3URWHFW� VSHFLHV� UHFRUGV�VPDOO� SDUW� RI� IORRG�
]RQH���

�
� :DVWH� :DWHU� 7UHDWPHQW� &DSDFLW\� ±� $QJOLDQ�

:DWHU�KDG�FRQILUPHG�WKHLU�ODWHVW�SRVLWLRQ�RQ�WKH�
:DVWH�:DWHU�7UHDWPHQW�&DSDFLW\�DV�IROORZV��
��� 6LJQLILFDQW� ZRUNV� KDG� EHHQ� XQGHUWDNHQ� DW�

7XGGHQKDP�:DWHU�5HF\FOLQJ�&HQWUH� �:5&���
LQFOXGLQJ� WKH� SURFHVV� WUHDWPHQW�
HQKDQFHPHQW�� ZKLFK� UHPRYHG� WKH� SUHYLRXV�
�����GDWH�FRQVWUDLQW��

�� 7KHUH�ZDV�FDSDFLW\�DYDLODEOH�DW�WKH�:5&�IRU�
WKH� SURSRVHG� DOORFDWLRQ� RI� ���� GZHOOLQJV�
ZLWKLQ�WKH�FXUUHQW�SHUPLW���$�IXUWKHU�QHWZRUN�
DVVHVVPHQW� ZRXOG� QHHG� WR� EH� XQGHUWDNHQ��
DV� DQG� ZKHQ�� WKH� GHYHORSPHQWV� FDPH�
IRUZDUG�IRU�SUH�SODQQLQJ��

�
0HPEHUV� WKHQ� FRQVLGHUHG� WKHVH�PDWWHUV��ZKHUH� LW�
ZDV�UHFRPPHQGHG�WKDW��

�
�D�� 5/���� �/DQG� WR� UHDU� RI� ���� (OPV� 5RDG�

DQG�����7XUQSLNH�5RDG����WR�EH�LQFOXGHG�
DV� D� SUHIHUUHG� VLWH� ZLWKLQ� WKH� 'UDIW�
�5HJXODWLRQ� ���� )XUWKHU� ,VVXHV� DQG�
2SWLRQV� 6LWH� $OORFDWLRQV� /RFDO� 3ODQ�
'RFXPHQW��

�
�E�� 5/���� �/DQG� WR� UHDU� RI� ������7XUQSLNH�

5RDG�� �� WR� EH� LQFOXGHG� DV� D� SUHIHUUHG�
VLWH� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ����
)XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��

�
�F�� 5/���� �/DQG� WR� UHDU� RI� ����E�7XUQSLNH�

/DQH�� �� WR� EH� LQFOXGHG� DV� D� SUHIHUUHG�
VLWH� ZLWKLQ� WKH� 'UDIW� �5HJXODWLRQ� ����
)XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW���

�
�G�� :DVWH� :DWHU� 7UHDWPHQW� &DSDFLW\� ±�

2IILFHUV� WR� FRPPLVVLRQ� DQ� LQGHSHQGHQW�
UHYLHZ�ZLWK� UHJDUG� WR� WKH�ZDVWH�ZDWHU�
WUHDWPHQW�FDSDFLW\�LVVXHV��WR�EH�DEOH�WR�
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TXDQWLI\� �RU� RWKHUZLVH�� WKH� SRVLWLRQ� RI�
$QJOLDQ� :DWHU�� � 7KLV� LQGHSHQGHQW�
UHYLHZ� WR� UXQ� LQ� SDUDOOHO� ZLWK� WKH�
FRQVXOWDWLRQ� RQ� WKH� 'UDIW� �5HJXODWLRQ�
���� )XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��

�
2IILFHUV� WR� UHSRUW� EDFN� WR� WKH�:RUNLQJ�
*URXS� RQ� WKH� RXWFRPH� RI� WKLV�
LQGHSHQGHQW� UHYLHZ� WR� EH� DEOH� WR�
FRQVLGHU� ZKHWKHU� DQ\� DPHQGPHQWV�
QHHG� WR� EH� PDGH� WR� WKH� SKDVLQJ� RI�
GHYHORSPHQW�ZLWKLQ�5HG�/RGJH��

�
� 7KH� 3ODFH� 6KDSLQJ� 0DQDJHU� FRQILUPHG� WKDW� WKH�

SURSRVHG�WRWDO�DOORFDWLRQ�IRU�5HG�/RGJH�ZDV�������
GZHOOLQJV� �DQ� RYHU�DOORFDWLRQ� RI� ���� GZHOOLQJV�
DJDLQVW� WKH� WDUJHW� SURSRVHG� E\� WKH� 6LQJOH� ,VVXH�
5HYLHZ��3ROLF\�&6������0HPEHUV�ZHUH�UHTXHVWHG�WR�
FRQILUP� ZKHWKHU� WKH\� ZLVKHG� WR� EDVH� WKH�
FRQVXOWDWLRQ�RQ�WKDW�SURSRVHG�ILJXUH��

�
0HPEHUV�WKHQ�FRQVLGHUHG�WKLV�PDWWHU��ZKHUH�LW�ZDV�
UHFRPPHQGHG�WKDW��
�
�H�� 7KH� FRQVXOWDWLRQ� IRU� 5HG� /RGJH� EH�

EDVHG�RQ�WKH�SURSRVHG�DOORFDWLRQ�ILJXUH�
RI�������GZHOOLQJV��
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� &RXQFLOORU�0UV�&�)�-�/\QFK�OHIW�WKH�PHHWLQJ�DW������SP��
GXULQJ�WKH�FRQVLGHUDWLRQ�RI�WKH�RXWVWDQGLQJ�PDWWHUV� IRU�
5HG�/RGJH��
�
&RXQFLOORU� 0� -� -HIIHU\V� OHIW� WKH� PHHWLQJ� DW� ����� SP��
IROORZLQJ� WKH� FRQFOXVLRQ� RI� WKH� FRQVLGHUDWLRQ� RI� WKH�
RXWVWDQGLQJ�PDWWHUV�IRU�5HG�/RGJH��
�

�

� ���� 3RWHQWLDO�(PSOR\PHQW�/DQG��
7KH� 3ODQQLQJ� 2IILFHU� H[SODLQHG� WKDW� FRQVLGHUDWLRQ�
QHHGHG� WR� EH� JLYHQ� WR� DQ� DOORFDWLRQ� RI� DGGLWLRQDO�
HPSOR\PHQW� ODQG� DORQJ� WKH� $��� �QHDU� %DUWRQ�
0LOOV���DV�IROORZV��
�
• 6LWH�%0����������KHFWDUHV���
• 6LWHV� %0���� ������� KHFWDUHV�� DQG� %0����

������� KHFWDUHV�� ZHUH� ORFDWHG� ZLWKLQ� ]RQHV�
ZKLFK� ZHUH� SURWHFWHG� XQGHU� WKH� %LUGV� DQG�
+DELWDWV�'LUHFWLYH����

�
7KLV�SURSRVHG�DOORFDWLRQ�ZRXOG�EH�FRQWUDU\�WR�&RUH�
6WUDWHJ\� 3ROLF\� &6��� DV� LW� UHODWHG� WR� WKH� VLWLQJ� RI�
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HPSOR\PHQW� ODQG� �LH� D� UHODWLYHO\� XQVXVWDLQDEOH�
ORFDWLRQ����7KH�DOORFDWLRQV�DOVR�FRQIOLFWHG�ZLWK�µFRUH�
SODQQLQJ� SULQFLSOHV¶� XQGHU� SDUDJUDSK� ��� RI� WKH�
133)��
�
0HPEHUV�WKHQ�FRQVLGHUHG�WKLV�PDWWHU��ZKHUH�LW�ZDV�
UHFRPPHQGHG�WKDW��
�
6LWHV� %0����� %0���� DQG� %0���� EH� QRW�
LQFOXGHG� DV� D� SUHIHUUHG� VLWH� IRU� SRWHQWLDO�
HPSOR\PHQW�ODQG�ZLWKLQ�WKH�'UDIW��5HJXODWLRQ�
���� )XUWKHU� ,VVXHV� DQG� 2SWLRQV� 6LWH�
$OORFDWLRQV�/RFDO�3ODQ�'RFXPHQW��
�
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� ���� *\SV\�DQG�7UDYHOOHU�3URYLVLRQ�
7KH� 3ODQQLQJ� 2IILFHU� H[SODLQHG� WKDW� WKH� &RXQFLO�
ZRXOG� QHHG� WR� DGGUHVV� WKH� QHHG� IRU� SHUPDQHQW�
VLWHV�IRU�J\SVLHV�DQG�WUDYHOOHUV���7KHUHIRUH��DV�SDUW�
RI�WKH�FRQVXOWDWLRQ�SURFHVV��LW�ZDV�EHLQJ�SURSRVHG�
IRU� D� µFDOO� IRU� VLWHV¶� SURFHVV� WR� LGHQWLI\� WKLV�
SURYLVLRQ��
�
0HPEHUV�WKHQ�FRQVLGHUHG�WKLV�PDWWHU��ZKHUH�LW�ZDV�
UHFRPPHQGHG�WKDW��
�
$� µFDOO� IRU� VLWHV¶� IRU� J\SV\� DQG� WUDYHOOHU�
SURYLVLRQ�� EH� XQGHUWDNHQ� DV� SDUW� RI� WKH�
FRQVXOWDWLRQ�SURFHVV��
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� &RXQFLOORU� 7� 6LPPRQV� OHIW� WKH� PHHWLQJ� DW� ����� SP��
IROORZLQJ�WKH�FRQFOXVLRQ�RI�WKH�GLVFXVVLRQV�RQ�WKH�*\SV\�
DQG�7UDYHOOHU�3URYLVLRQ��
�

�

���� '$7(6�2)�)8785(�0((7,1*6�
�
7KH� &KDLUPDQ� UHIHUUHG� WR� WKH� QH[W� PHHWLQJ� RI� WKH�
:RUNLQJ�*URXS�EHLQJ�KHOG�RQ�)ULGD\���1RYHPEHU������
DW������SP��WR�FRQVLGHU�WKH�ILQDO�FRQVXOWDWLRQ�GRFXPHQWV�
IRU�WKH�&RUH�6WUDWHJ\�6LQJOH�,VVXH�5HYLHZ�DQG�WKH�6LWH�
$OORFDWLRQV�/RFDO�3ODQ�GRFXPHQW��
�
7KH� &KDLUPDQ� SURSRVHG� WKDW�� DV� WKH� IXQHUDO� IRU�
&RXQFLOORU�0�.�6PLWK�ZDV�QRZ�DOVR�WDNLQJ�SODFH�DW�������
SP� RQ� WKDW� GD\�� IRU� WKH� WLPH� RI� WKH� PHHWLQJ� RI� WKH�
:RUNLQJ�*URXS�WR�EH�EURXJKW�IRUZDUG�WR������DP��
�
,W�ZDV�DJUHHG� IRU� WKH� WLPH�RI� WKH�PHHWLQJ�RI� WKH�/RFDO�
3ODQ�:RUNLQJ�*URXS�WDNLQJ�SODFH�RQ�)ULGD\���1RYHPEHU�
�����WR�EH�EURXJKW�IRUZDUG�WR������DP��IURP������SP���
�
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���� $1<�27+(5�%86,1(66�

�
7KH�IROORZLQJ�LWHPV�RI�2WKHU�%XVLQHVV�ZHUH�UDLVHG��
�
�D����-RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV�

6XEPLVVLRQ� 'RFXPHQW�� 6XVWDLQDELOLW\� $SSUDLVDO�
$GGHQGXP������

�
7KH� 3ODFH� 6KDSLQJ�0DQDJHU� SUHVHQWHG� WKLV� UHSRUW�
ZKLFK� SURYLGHG� DQ� XSGDWH� RQ� WKH� ODWHVW� VWDJH� RI�
WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV�
'RFXPHQW��
�

7KH� µVXEPLVVLRQ� YHUVLRQ¶� FRQVXOWDWLRQ� RI� WKH�
'HYHORSPHQW�0DQDJHPHQW� 3ROLFLHV�ZDV� GXH� WR� EH�
FRQVLGHUHG� E\� &RXQFLO� RQ� ��� 0DUFK� ������ ZLWK� D�
UHFRPPHQGDWLRQ�WR�DSSURYH�WKH�-RLQW�'HYHORSPHQW�
0DQDJHPHQW� 3ROLFLHV� IRU� VXEPLVVLRQ� WR� 6HFUHWDU\�
RI�6WDWH�IRU�([DPLQDWLRQ���+RZHYHU�WKH�UHSRUW�ZDV�
ZLWKGUDZQ�DV�OHJDO�DGYLFH�KDG�EHHQ�UHFHLYHG�SULRU�
WR�WKH�PHHWLQJ��ZKLFK�LQGLFDWHG�IXUWKHU�ZRUN�ZRXOG�
EH� UHTXLUHG� WR� WKH� DFFRPSDQ\LQJ� 6XVWDLQDELOLW\�
$SSUDLVDO�DQG�6WUDWHJLF�(QYLURQPHQWDO�$VVHVVPHQW�
GRFXPHQW� LQ� RUGHU� IRU� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW�3ROLFLHV�WR�EH�OHJDOO\�FRPSOLDQW������

�
7KLV�ZRUN�KDG�EHHQ�XQGHUWDNHQ�WR�VXSSOHPHQW�WKH�
6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW� �6($�� ZKLFK�
DFFRPSDQLHG� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
'RFXPHQW�� 7KLV� 6($� $GGHQGXP� ZDV� DWWDFKHG� DV�
$SSHQGL[�$�DQG�$SSHQGL[�%�WR�WKH�UHSRUW���
�

7KLV� DGGLWLRQDO� ZRUN� QHHGHG� WR� EH� VXEMHFW� WR�
FRQVXOWDWLRQ�DQG� OHJDO� DGYLFH�KDG�EHHQ� VRXJKW�RQ�
KRZ� WKLV� FRQVXOWDWLRQ� ZRXOG� ILW� SURFHGXUDOO\� ZLWK�
VXEPLWWLQJ� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
3ROLFLHV� GRFXPHQW� IRU� ([DPLQDWLRQ�� &RXQVHO¶V�
DGYLFH� VXSSRUWHG� FRQVXOWDWLRQ� RQ� WKH� $GGHQGXP��
DV�VRRQ�DV�SRVVLEOH��EXW�VWDWHG� WKDW� WKLV�QHHG�QRW�
GHOD\� WKH� VXEPLVVLRQ� RI� WKH� GRFXPHQW� WR� WKH�
6HFUHWDU\�RI�6WDWH���
�

$� QXPEHU� RI� FRPPHQWV� ZHUH� UHFHLYHG� IURP�
VWDWXWRU\� FRQVXOWHHV� DQG� DGMRLQLQJ� DXWKRULWLHV� WR�
WKH� VXEPLVVLRQ� �ILQDO�� FRQVXOWDWLRQ� RQ� WKH� -RLQW�
'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV� GRFXPHQW�
EHWZHHQ� 2FWREHU� DQG� 'HFHPEHU� ������ 7KUHH�
DGGLWLRQDO� FRPPHQWV� KDG� VLQFH� EHHQ� UHFHLYHG�
ZKLFK�ZHUH�QRW� SUHYLRXVO\� UHSRUWHG� DQG� WKH� /RFDO�
3ODQ� :RUNLQJ� *URXS� ZHUH� DVNHG� WR� QRWH� WKHVH�
FRPPHQWV�DW�$SSHQGL[�&��
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,W�ZDV�UHFRPPHQGHG�WR�&DELQHW�WKDW���
�
��� �7KH�DGGLWLRQDO�FRQVXOWDWLRQ�UHVSRQVHV�UHFHLYHG�

WR� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
6XEPLVVLRQ�'RFXPHQW�EH�QRWHG��

�
���� 7KH� FRQVXOWDWLRQ� RQ� WKH� 6($� $GGHQGXP� EH�

FRPPHQFHG�� SULRU� WR� WKH� VXEPLVVLRQ� RI� WKH�
-RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV�
'RFXPHQW�WR�WKH�6HFUHWDU\�RI�6WDWH��

�
�E�� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV� ��

6XEPLVVLRQ�
�

7KLV� UHSRUW� XSGDWHG� DQG� UHSRUWHG� RQ� WKH� ODWHVW�
VWDJH� RI� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW�
3ROLFLHV�� IROORZLQJ� WKH� PRVW� UHFHQW� µVXEPLVVLRQ�
YHUVLRQ¶� FRQVXOWDWLRQ� ZKLFK� WRRN� SODFH� EHWZHHQ�
2FWREHU� DQG� 'HFHPEHU� ������ 7KLV� FRQVXOWDWLRQ�
VRXJKW� FRPPHQW� RQ� PDWWHUV� RI� µVRXQGQHVV¶� DQG�
µOHJDO�FRPSOLDQFH¶���

�
7KLV�UHSRUW�ZDV�SUHYLRXVO\�FRQVLGHUHG�E\�WKH�/RFDO�
3ODQ� :RUNLQJ� *URXS� �)+'&�� RQ� �� )HEUXDU\� �����
DQG� WKH� 6XVWDLQDEOH� 'HYHORSPHQW� :RUNLQJ� 3DUW\�
�6(%&�� RQ� �� )HEUXDU\� ����� DQG� DJUHHG� IRU�
VXEPLVVLRQ� WR� WKH� 6HFUHWDU\� RI� 6WDWH� E\� &RXQFLO�
�6(%&�� RQ� ��� 0DUFK� ������ � 7KH� VDPH� GRFXPHQW�
ZDV� GXH� WR� EH� SUHVHQWHG� WR� )+'&� RQ� ��� 0DUFK�
������KRZHYHU�WKH�UHSRUW�ZDV�ZLWKGUDZQ��DV�OHJDO�
DGYLFH� KDG� EHHQ� UHFHLYHG� SULRU� WR� WKH� PHHWLQJ��
ZKLFK� LQGLFDWHG�IXUWKHU�ZRUN�ZRXOG�EH�UHTXLUHG� WR�
WKH� DFFRPSDQ\LQJ� 6XVWDLQDELOLW\� $SSUDLVDO� DQG�
6WUDWHJLF� (QYLURQPHQWDO� $VVHVVPHQW� �6($��
GRFXPHQW� LQ� RUGHU� IRU� WKH� -RLQW� 'HYHORSPHQW�
0DQDJHPHQW�3ROLFLHV�WR�EH�OHJDOO\�FRPSOLDQW��
�

2IILFHUV� KDG� FRPSOHWHG� DQ� 6($� $GGHQGXP� LQ�
DFFRUGDQFH�ZLWK� WKH� OHJDO� DGYLFH� UHFHLYHG�� � ,W� GLG�
QRW� VXJJHVW� WKDW� DQ\� FKDQJHV� ZHUH� PDGH� WR� WKH�
-RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV� WKDW� ZDV�
WKH� VXEMHFW� RI� FRQVXOWDWLRQ� LQ� 2FWREHU� �������
7KHUHIRUH�� 2IILFHUV� ZHUH� QRZ� VHHNLQJ� DSSURYDO� WR�
VXEPLW�WKH�-RLQW�'HYHORSPHQW�0DQDJHPHQW�3ROLFLHV�
'RFXPHQW�WR�&RXQFLO�RQ����'HFHPEHU�����������

�
)ROORZLQJ� FRQVLGHUDWLRQ� E\� HDFK� IXOO� &RXQFLO�� LW�
ZRXOG� EH� VXEPLWWHG� WR� WKH� 3ODQQLQJ� ,QVSHFWRUDWH��
�DQWLFLSDWHG� WR�EH�DW� WKH�HQG�RI�'HFHPEHU��������
)ROORZLQJ� WKLV�� DQ� ([DPLQDWLRQ� LQ� 3XEOLF� ZRXOG� EH�
KHOG��DW�D�GDWH�WR�EH�GHWHUPLQHG��ZLWK�DGRSWLRQ�WR�
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IROORZ�WKH�,QVSHFWRU¶V�UHSRUW��
�
,W�ZDV� UHFRPPHQGHG� WR�ERWK�&DELQHW�DQG�&RXQFLO�
WKDW� WKH� -RLQW� 'HYHORSPHQW� 0DQDJHPHQW� 3ROLFLHV�
'RFXPHQW��:RUNLQJ�3DSHU���RI�&DELQHW�5HSRUW�1R�
&$%�������SUHVHQWHG� WR�&DELQHW� RQ���6HSWHPEHU�
������EH�DSSURYHG�IRU�VXEPLVVLRQ�WR�WKH�3ODQQLQJ�
,QVSHFWRUDWH��
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