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,�����&RUULGRU�'HYHORSPHQW�3ODQ

&LW\�RI�&ROXPEXV
0D\RU�'DQD�*��5LQHKDUW

'HYHORSPHQW�'HSDUWPHQW
-DQH�$��6FKRHGLQJHU��'LUHFWRU

3ODQQLQJ�'LYLVLRQ
6WHSKHQ�5��0F&ODU\��$GPLQLVWUDWRU

3UHSDUHG�%\��.DWK\�6KDZ��3URMHFW�0DQDJHU�%RQQLH�*XWWPDQ�.HQ�.ODUH�/DUU\�'��/HZLV

$GRSWHG�E\�&ROXPEXV�&LW\�&RXQFLO��-DQXDU\���������



�

/HJLVODWLYH�$XWKRULW\

25'��1R����������7R�DGRSW�WKH�,�����&RUULGRU�'HYHORSPHQW�3ODQ�DV�DQ�RIILFLDO�SODQ�RI�WKH�&LW\�RI�&ROXPEXV�WR�JXLGH
SXEOLF�DQG�SULYDWH�LPSURYHPHQW�DQG�HFRQRPLF�GHYHORSPHQW�LQ�WKH�,�����&RUULGRU�

:+(5($6��&LW\�&RXQFLO�E\�2UGLQDQFH�1R����������GHVLJQDWHG�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�DV�WKH
&LW\
V�DJHQW�WR�SURPRWH��VXSSRUW�DQG�FRRUGLQDWH�SURMHFWV�IRU�FOHDUDQFH��SODQQLQJ�DQG�GHYHORSPHQW�RI�WKH�,�����&RUULGRU
$UHD��DQG

:+(5($6��WKH�PLVVLRQ�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�LV�WR�JHQHUDWH�WKH�JUHDWHVW�SRVVLEOH�EHQHILWV�WR
WKH�SHRSOH�RI�&ROXPEXV�E\�PHDQV�RI�LQFUHDVHG�HFRQRPLF�GHYHORSPHQW�ZLWKLQ�WKH�,�����&RUULGRU��DQG

:+(5($6��HFRQRPLF�EHQHILWV�WR�WKH�SHRSOH�RI�&ROXPEXV�ZLOO�LQFOXGH��LQFUHDVHG�HPSOR\PHQW�RSSRUWXQLWLHV��H[SDQGHG
WD[�EDVH��LPSURYHG�QHLJKERUKRRGV��DGGHG�SULYDWH�LQYHVWPHQW��DQG�HQKDQFHG�EXVLQHVV�RSSRUWXQLWLHV�IRU�PLQRULWLHV��DQG

:+(5($6��WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�KDV�DGRSWHG�WKH������&RUULGRU�'HYHORSPHQW�3ODQ�WR�JXLGH
HFRQRPLF�GHYHORSPHQW�LQ�WKH�FRUULGRU�LQ�RUGHU�WR�PD[LPL]H�HPSOR\PHQW�RSSRUWXQLWLHV�WR�HQKDQFH�FRUULGRU
QHLJKERUKRRGV��DQG�WR�SURYLGH�D�FRQWLQXRXV��JUHHQ�EHOW��LPDJH�DORQJ�WKH�IUHHZD\��DQG

:+(5($6��WKH�SXUSRVH�RI�WKH�SODQ�LV�WZRIROG������WR�SURYLGH�D�JXLGH�IRU�WKRVH�ZKR�ZLVK�WR�LQYHVW�LQ�WKH�FRUULGRU��DQG
����WR�SURYLGH�D�JXLGH�IRU�FRPPXQLW\�HYDOXDWLRQ�RI�LQYHVWPHQW�SURSRVDOV��DQG

:+(5($6��WKH�,�����&RUULGRU�'HYHORSPHQW�3ODQ�KDV�XQGHUJRQH�D�FRPPXQLW\�UHYLHZ�SURFHVV�LQYROYLQJ�QHLJKERUKRRG
UHSUHVHQWDWLYHV��FRQGXFWHG�E\�WKH�,�����%RDUG�RI�7UXVWHHV��3ODQ�5HYLHZ�&RPPLWWHH��DQG

:+(5($6��WKH�7�����&RUULGRU�'HYHORSPHQW�3ODQ�KDV�EHHQ�UHYLHZHG�E\�LPSOHPHQWLQJ�FLW\�GLYLVLRQV��DQG

:+(5($6��DIWHU�SXEOLF�QRWLFH�SXEOLVKHG�LQ�WKH�&LW\�%XOOHWLQ��WKH�,�����&RUULGRU�'HYHORSPHQW�3ODQ�ZDV�SUHVHQWHG�DW�D
SXEOLF�KHDULQJ�KHOG�RQ�2FWREHU�����������EHIRUH�WKH�'HYHORSPHQW�&RPPLVVLRQ�ZKLFK�DSSURYHG�VDLG�SODQ��QRZ�
WKHUHIRUH

%(�,7�25'$,1('�%<�7+(�&281&,/�2)�7+(�&,7<�2)�&2/80%86�
6(&7,21����7KDW�WKH�,�����&RUULGRU�'HYHORSPHQW�3ODQ�EH�DQG�KHUHE\�LV�DGRSWHG�DV�D�JXLGH�IRU�SXEOLF�DQG

SULYDWH�LPSURYHPHQW�DQG�HFRQRPLF�GHYHORSPHQW�ZLWKLQ�WKH�,�����&RUULGRU�$UHD�
6(&7,21����7KDW�DOO�GHSDUWPHQWV�DQG�GLYLVLRQV�RI�WKH�&LW\�DGPLQLVWUDWLRQ�DUH�KHUHE\�DXWKRUL]HG�DQG�GLUHFWHG

WR�XVH�WKH������&RUULGRU�'HYHORSPHQW�3ODQ�LQ�UHYLHZLQJ�SURMHFW�SURSRVDOV�ZLWKLQ�VDLG�&RUULGRU�RU�ZLWKRXW�EXW�DIIHFWLQJ
VDLG�&RUULGRU�

6(&7,21����7KDW�FRSLHV�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�3ODQ�VKDOO�EH�NHSW�RQ�ILOH�LQ�WKH�'HYHORSPHQW
'HSDUWPHQW�'HYHORSPHQW�5HJXODWLRQ�'LYLVLRQ�

6(&7,21����7KDW�WKLV�RUGLQDQFH�VKDOO�WDNH�HIIHFW�DQG�EH�LQ�IRUFH�IURP�DQG�DIWHU�WKH�HDUOLHVW�SHULRG�SURYLGHG
E\�ODZ�

3DVVHG�-DQXDU\���������
-(55<�+$0021'�
3UHVLGHQW�RI�&RXQFLO
$SSURYHG�-DQXDU\���������
'$1$�*��5,1(+$57��0D\RU
$WWHVW�
7,027+<�0F6:((1(<��&LW\�&OHUN

&ROXPEXV�&LW\�&RXQFLO�-HUU\�+DPPRQG��3UHVLGHQW�%HQ�(VS\�7KRPDV�/��.DSOLQ�-RKQ�3��.HQQHG\�&\QWKLD�/D]DUXV
0�'��3RUWPDQ�$UOHQH�6KRHPDNHU
&ROXPEXV�'HYHORSPHQW�&RPPLVVLRQ�&OLIIRUG�&ORXG��&KDLUPDQ�6KHUU\�%XN�7RP�'HYRH�'HERUDK�&��(GVDOO�/DUU\�-�
)R[�-RKQ�6SHQFHU�-DQH�%��<RXQJ
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,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ

7KLV�UHSRUW�KDV�EHHQ�SUHSDUHG�IRU�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�E\�WKH�&ROXPEXV�3ODQQLQJ�'LYLVLRQ��,W
LV�LQWHQGHG�DV�D�UHIHUHQFH�GRFXPHQW�WR�DVVLVW�LQ�WKH�SODQQLQJ�DFWLYLWLHV�RI�WKH�&RUSRUDWLRQ�DQG�FRPPXQLW\�RYHU�DQ
H[WHQGHG�SHULRG�RI�WLPH��,I�WKHUH�DUH�DQ\�TXHVWLRQV�UHJDUGLQJ�WKH�DFFXUDF\�RU�LQWHUSUHWDWLRQ�RI�WKH�LQIRUPDWLRQ�LQ�WKH
UHSRUW��SOHDVH�FRQWDFW�WKH�3ODQQLQJ�'LYLVLRQ�����1��)URQW�6WUHHW��&ROXPEXV��2KLR���������RU�FDOO����������������

([HFXWLYH�'LUHFWRU�6WHSKHQ�'��&KHHN

%RDUG�RI�7UXVWHHV
'U��(GZDUG�+��-HQQLQJV��3UHVLGHQW
:DOODFH�:��&DQQRQ
-XGJH�5REHUW�0��'XQFDQ
6DPXHO�*UHVKDP
:LOOLDP�&��+DELJ
5RQDOG�$��+XII
5LFKDUG�7��/RPEDUGL
*��5D\PRQG�/RUHOOR
*HRUJH�:��0LOOHU
*ORULD�/��0LOOHU
+RZDUG�(��1RODQ
/HZLV�5��6PRRW��6U�
5REHUW�-��:RRGZDUG��-U�
/HV�:ULJKW

/(77(5�2)�,1752'8&7,21�)520�7+(�,�����35(6,'(17

,W�LV�ZLWK�JUHDW�SOHDVXUH�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�DQG�LWV�%RDUG�RI�7UXVWHHV�SUHVHQW�WKH�,����
&RUULGRU�'HYHORSPHQW�3ODQ��:H�YLHZ�WKH�FRUULGRU�DUHD�DV�D�PDMRU�&ROXPEXV�DVVHW��7KXV��WKH�RUGHUO\�GHYHORSPHQW�RI
WKLV�DUHD�PXVW�UHPDLQ�KLJK�RQ�WKLV�FRPPXQLW\
V�OLVW�RI�SULRULWLHV�

7KH�,�����&RUULGRU�'HYHORSPHQW�3ODQ��FRPSOHWHG�LQ�IXOO�FRRSHUDWLRQ�ZLWK�WKH�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW�
ZDV�DGRSWHG�E\�&ROXPEXV�&LW\�&RXQFLO�LQ�-DQXDU\��������DV�WKH�FLW\
V�RIILFLDO�SODQ�IRU�WKH�FRUULGRU��'HVLJQHG�WR�GULYH
GHYHORSPHQW�ZLWKLQ�WKH�DUHD��WKH�SODQ�RXWOLQHV�QRW�RQO\�PLQRULW\�LQYROYHPHQW�EXW�DOVR�WKH�GHVLUHG�GHYHORSPHQW�DQG
DHVWKHWLF�VWDQGDUGV�QHFHVVDU\�WR�FUHDWH�D��JUHHQEHOW��JDWHZD\�HQWUDQFH�IURP�RXU�H[SDQGHG�DLUSRUW�

,�ZRXOG�OLNH�WR�WDNH�WKLV�RSSRUWXQLW\�WR�WKDQN�0D\RU�'DQD�5LQHKDUW��KLV�DGPLQLVWUDWLRQ��DQG�&ROXPEXV�&LW\�&RXQFLO�IRU
WKHLU�RQJRLQJ�VXSSRUW�RI�WKH�,�����SURMHFW��:LWK�WKHLU�FRQWLQXHG�DVVLVWDQFH��,�����ZLOO�VXFFHHG�
2Q�EHKDOI�RI�WKH�,�����%RDUG�RI�7UXVWHHV��,�KRSH�\RX�ZLOO�ILQG�WKLV�SODQ�EHQHILFLDO�DQG�LQIRUPDWLYH�

(GZDUG�+��-HQQLQJV��3UHVLGHQW
,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ



�

,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�'HYHORSPHQW�3ROLF\

,W�LV�WKH�UROH�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ��,�����&'&��WR�LQVXUH�DQ�RUGHUO\��VHQVLEOH�SDWWHUQ�RI
JURZWK�DQG�GHYHORSPHQW�ZLWKLQ�WKH�,�����&RUULGRU��7KH�IROORZLQJ�SODQ�LV�DQ�LQWHJUDO�SDUW�RI�WKDW�RUGHU�DQG�GLUHFWLRQ�
'HYHORSPHQW�JXLGHOLQHV�DVVXUH�QHLJKERUKRRGV�DQG�GHYHORSHUV�DOLNH�WKDW�WKH�SK\VLFDO�HQYLURQPHQW�ZLOO�EH�SOHDVLQJ��7KH
LGHQWLILFDWLRQ�RI�SULPH�GHYHORSPHQW�VLWHV�DLGV�LQ�WKH�PDUNHWLQJ�RI�WKH�FRUULGRU�DQG�DVVLVWV�GHYHORSHUV�LQ�ORFDWLQJ
DSSURSULDWH�VLWHV�IRU�WKHLU�SURMHFWV�

7KH�,�����&'&�IRUPXODWHG�WKH�,�����SODQ�XQGHU�D�PDQGDWH�IURP�WKH�0D\RU�DQG�&LW\�&RXQFLO��7KH�PDQGDWH�GLUHFWV�WKH
FRUSRUDWLRQ�WR�JXLGH�HFRQRPLF�GHYHORSPHQW�LQ�WKH�FRUULGRU�WR�LQVXUH�PD[LPXP�EHQHILWV�WR�DQG�SDUWLFLSDWLRQ�E\�WKH
UHVLGHQWV�RI�WKH�PLQRULW\�QHLJKERUKRRGV�LPSDFWHG�E\�WKH�IUHHZD\��7KLV�PDQGDWH�LV�UHIOHFWHG�LQ�WKH�IROORZLQJ�PLVVLRQ
VWDWHPHQW�RI�WKH�FRUSRUDWLRQ�

0LVVLRQ
7KH�PLVVLRQ�DQG�UHVSRQVLELOLW\�RI�WKH�FRUULGRU�,�����&'&�LV�WR�JHQHUDWH�WKH�JUHDWHVW�SRVVLEOH�EHQHILWV�WR�WKH�SHRSOH�RI
&ROXPEXV�E\�PHDQV�RI�LQFUHDVHG�HFRQRPLF�GHYHORSPHQW�ZLWKLQ�WKH�,�����&RUULGRU��,QFUHDVHG�EHQHILWV�VKDOO�IRFXV�XSRQ�
DQG�LQFOXGH��LQFUHDVHG�HPSOR\PHQW�RSSRUWXQLWLHV��LQFUHDVHG�WD[�EDVH��LPSURYHG�QHLJKERUKRRGV��JHQHUDWLRQ�RI�SULYDWH
LQYHVWPHQW��DQG�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�EXVLQHVV�RSSRUWXQLWLHV�IRU�PLQRULWLHV��WKURXJK�WKH�LQFUHDVHG�HFRQRPLF
GHYHORSPHQW�RI�WKH�,�����&RUULGRU�

3ROLF\
,� 7KURXJK�OHJLVODWLRQ��WKH�&RUSRUDWLRQ�LV�WR�EHFRPH�WKH�OHDG�DJHQW�RI�WKH�&LW\�RI�&ROXPEXV�LQ�WKH�SODQQLQJ�DQG

LPSOHPHQWDWLRQ�RI�HFRQRPLF�GHYHORSPHQW�ZLWKLQ�WKH�FRUULGRU�
,,� 7KURXJK�LWV�SRZHUV��WKH�&RUSRUDWLRQ�LV�WR�PDQLIHVW�LWV�LQYROYHPHQW�LQ�FRUULGRU�GHYHORSPHQW�WKURXJK�WKH

SURYLVLRQ�RI�UHFRPPHQGDWLRQV�DQG�FRPPHQWV�RQ�SURSRVHG�GHYHORSPHQWV�ZLWKLQ�WKH
,,,� 7KURXJK�LWV�DFWLRQV��WKH�&RUSRUDWLRQ�LV�WR�SURYLGH�HFRQRPLF�LQFHQWLYHV�IRU�WKH�EHQHILW�RI�WKRVH�ZKR�FRQWULEXWH

WR�HFRQRPLF�LPSURYHPHQW�DQG�HFRQRPLF�SDUWLFLSDWLRQ�ZLWKLQ�WKH�,�����&RUULGRU��DQG�WKH�RUGHUO\�GHYHORSPHQW
RI�WKH�FRUULGRU��ZKLFK�PD\�LQFOXGH�GH�QRYR�GHYHORSPHQW�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ
LWVHOI�

:KLOH�WKH�ORQJ�UDQJH�HFRQRPLF�DQG�DHVWKHWLF�EHQHILWV�RI�WKH�GHYHORSPHQW�RI�WKH�,�����&RUULGRU�ZLOO�LQXUH�WR�ERWK
FLWL]HQV�ZKR�OLYH�ZLWKLQ�WKH�&RUULGRU�DQG�WKH�WRWDO�FRPPXQLW\�DV�ZHOO��WKH�GLVUXSWLRQ��LQFRQYHQLHQFH��DQG�QHFHVVDU\
UHORFDWLRQ�UHVXOWLQJ�IURP�WKH�SURMHFW�KDV�KDG�WKH�JUHDWHVW�DIIHFW�RQ�RXU�FRPPXQLW\
V�PLQRULW\�FLWL]HQV��$FFRUGLQJO\��LQ�WKH
HVWDEOLVKPHQW�RI�PLQRULW\�SDUWLFLSDWLRQ�JRDOV��VXFK�IDFWV�KDYH�EHHQ�WDNHQ�LQWR�FRQVLGHUDWLRQ�



�

7KH�PLVVLRQ�SROLF\�RI�WKH�,�����&'&�DQG�RQH�RI�LWV�PDMRU�UHVSRQVLELOLWLHV�LV�WR�DVVXUH�WKH�LQFOXVLRQ�RI�PLQRU���WLHV�LQ�D
IDLU�DQG�HTXLWDEOH�PDQQHU�LQ�DOO�SKDVHV�RI�GHYHORSPHQW�ZLWKLQ�WKH�,�����FRUULGRU��7KH�,�����&'&�KHUHE\�DGRSWV�WKH
IROORZLQJ�JRDOV�
• 7R�DVVXUH�����PLQRULW\�HPSOR\PHQW�LQ�DOO�QHZ�MREV�JHQHUDWHG�DV�D�UHVXOW�RI�LQFUHDVHG�GHYHORSPHQW�
• 7R�XWLOL]H�PLQRULW\�EXVLQHVVHV�LQ�����RI�DOO�GROODUV�H[SHQGHG�IRU�FRQVWUXFWLRQ�ZLWKLQ�WKH�,�����&RUULGRU�
• 7R�DVVXUH�����PLQRULW\�RZQHUVKLS�LQ�DOO�GHYHORSPHQW�SURMHFWV�ZLWKLQ�WKH�FRUULGRU�
• ,Q�LQVWDQFHV�ZKHUH�WKH�GHYHORSPHQW�SURMHFW�LV�SULYDWHO\�KHOG��WKH�GHYHORSHU�RU�FRQWUDFWLQJ�FRPSDQ\�ZLOO�EH�UHTXLUHG

WR�SURYLGH�DQ�DIILUPDWLYH�DFWLRQ�SODQ�LQ�OLQH�ZLWK�WKH�DERYH�VWDWHG�JRDOV�

7KH�,�����&RUULGRU�LV�ORFDWHG�LQ�WKH�&ROXPEXV�-REV�=RQH��7KH�-REV�=RQH�GHVLJQDWLRQ�RIIHUV��DPRQJ�RWKHU�LWHPV�
QHJRWLDWHG�WD[�DEDWHPHQW��WD[�FUHGLWV�IRU�GD\�FDUH�FRVWV�DQG�HPSOR\HH�WUDLQLQJ��DQG�RWKHU�XWLOLW\�UHODWHG�LQFHQWLYHV��7KLV
DVVLVWDQFH�LV�DYDLODEOH��RQ�D�QHJRWLDWHG�EDVLV��GHSHQGLQJ�RQ�WKH�SURSRVDO�

'HYHORSPHQW�SURSRVDOV�WKDW�DGGUHVV�WKH�DERYH�PLQRULW\�SDUWLFLSDWLRQ�JRDOV�LQ�D�VLJQLILFDQW�ZD\�ZLOO�EH�VWURQJO\
VXSSRUWHG�E\�WKH�,�����&'&�DQG�WKH�&LW\�RI�&ROXPEXV��&RQYHUVHO\��GHYHORSPHQW�SURSRVDOV�WKDW�GR�QRW�PHHW�WKHVH�JRDOV
PD\�QRW�EH�UHFRPPHQGHG�IRU�FLW\�LQFHQWLYHV�



�

$FNQRZOHGJHPHQWV

7KH�,�����&RUULGRU�'HYHORSPHQW�3ODQ�LV�D�SURGXFW�RI�D�SODQQLQJ�SURFHVV�WKDW�EHJDQ�LQ�WKH�HDUO\�����
V�DQG�FRQWLQXHV
WRGD\��7KH�ELEOLRJUDSK\�FRQWDLQV�WKH�ILIWHHQ�GRFXPHQWV�XSRQ�ZKLFK�PXFK�RI�WKH�SODQ�LV�EDVHG��,Q�DGGLWLRQ��VSHFLDO
WKDQNV�DQG�DFNQRZOHGJHPHQW�DUH�GXH�WKH�IROORZLQJ�FRQWULEXWRUV�IRU�WKHLU�LQYDOXDEOH�UHVHDUFK��SODQQLQJ�LQVLJKW��UHYLHZ
DQG�UHFRPPHQGDWLRQV�
• 7KH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�DQG�VWDII��IRU�WKHLU�JXLGDQFH�DQG�UHYLHZ�
• 7KH�2KLR�6WDWH�8QLYHUVLW\�6FKRRO�RI�$UFKLWHFWXUH�DQG�'HSDUWPHQW�RI�&LW\�DQG�5HJLRQDO�3ODQQLQJ�IRU�WKHLU

FRQWULEXWLRQV�WRZDUG�GHYHORSPHQW�REMHFWLYHV�DQG�ODQG�XVH�UHFRPPHQGDWLRQV�LQ�WKH�FRUULGRU�
• &RNH�+DUSKDP��,QF���IRU�WKHLU�HDUO\�DQDO\VLV�RI�WKH�VWXG\�DUHD�DQG�SUHOLPLQDU\�LGHQWLILFDWLRQ�RI�SRWHQWLDO

GHYHORSPHQW�VLWHV�
• 7KH�SHRSOH�RI�WKH�,�����FRUULGRU��IRU�WKHLU�LQVLJKWV�DQG�UHYLHZ�
• 7KH�PDQ\�DJHQFLHV�RI�WKH�&LW\�RI�&ROXPEXV��HVSHFLDOO\�WKH�'LYLVLRQ�RI�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�IRU�KHLU

DVVLVWDQFH�ZLWK�LQIRUPDWLRQ�UHJDUGLQJ�WKH�,�����IUHHZD\�



�

([HFXWLYH�6XPPDU\

,Q�RUGHU�WR�SURYLGH�D�IUDPHZRUN�OLQNLQJ�WKH�GHYHORSPHQW�SODQ�WR�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ
V
PLVVLRQ�DQG�PDQGDWHG�SROLF\��WKH�IROORZLQJ�GHYHORSPHQW�JRDOV�DQG�SROLFLHV�KDYH�EHHQ�IRUPXODWHG�

'HYHORSPHQW�*RDOV

• 7R�FUHDWH�D�SRVLWLYH�FLW\�LPDJH�WKURXJK�ZHOO�GHVLJQHG��KLJK�TXDOLW\�GHYHORSPHQW�
• 7R�LQFUHDVH�MREV�DQG�JHQHUDWH�WD[�UHYHQXHV�WKURXJK�QHZ�GHYHORSPHQW�
• 7R�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�EXVLQHVV�RSSRUWXQLWLHV�IRU�PLQRULWLHV�
• 7R�JHQHUDWH�SULYDWH�LQYHVWPHQW�LQ�WKH�,�����FRUULGRU�
• 7R�LPSURYH�FRUULGRU�QHLJKERUKRRGV�WKURXJK�LQFUHDVHG��ZHOO�SODQQHG�HFRQRPLF�RSSRUWXQLWLHV�
• 7R�DLG�LQ�WKH�UHGHYHORSPHQW�RI�GHWHULRUDWHG�DUHDV�
• 7R�DLG�LQ�WKH�HOLPLQDWLRQ�RI�LQFRPSDWLEOH�ODQG�XVHV�

�'HYHORSPHQW�3ROLFLHV

,Q�OLJKW�RI�WKH�SUHYLRXVO\�LGHQWLILHG�JRDOV�DQG�WKH�UHODWLRQVKLS�RI�WKH�,�����IUHHZD\�WR�WKH�,�����FRUULGRU��WKH�IROORZLQJ
GHYHORSPHQW�SROLFLHV�KDYH�EHHQ�SUHSDUHG���7KHVH�SROLFLHV�SURYLGH�D�IUDPHZRUN�IRU�HYDOXDWLQJ�GHYHORSPHQW�SURSRVDOV
DQG�IRU�HQFRXUDJLQJ�QHZ�GHYHORSPHQW�

• :KHQHYHU�SRVVLEOH��GHYHORSPHQW�DFWLYLW\�WKDW�JHQHUDWHV�MREV�RU�SURYLGHV�RSSRUWXQLWLHV�IRU�PLQRULW\�RZQHUVKLS�VKDOO
EH�WDUJHWHG�IRU�WKH�FRUULGRU�

• 'HYHORSPHQW�VWDQGDUGV�VKDOO�EH�HQFRXUDJHG�IRU�D�QHZ�GHYHORSPHQW�RU�UHGHYHORSPHQW�ZLWKLQ�WKH�FRUULGRU���,I
]RQLQJ�FKDQJHV��]RQLQJ�FOHDUDQFH�DGMXVWPHQWV�RU�YDULDQFH�SURFHGXUHV�DUH�UHTXLUHG�IRU�D�VSHFLILF�GHYHORSPHQW��WKH
GHYHORSPHQW�VWDQGDUGV�VKDOO�EH�WDLORUHG�WR�DQG�LQFRUSRUDWHG�LQWR�D�OLPLWDWLRQ�WH[W�IRU�WKH�QHZ�GHYHORSPHQW�

• 7KH�XQLTXH�ORFDWLRQ�RI�WKH�FRUULGRU�EHWZHHQ�WKH�DLUSRUW�DQG�WKH�GRZQWRZQ��WKH�DYDLODELOLW\�RI�D�ODERU�SRRO��DQG�WKH
DYDLODELOLW\�RI�LQIUDVWUXFWXUH�VKDOO�EH�XVHG�WR�HQFRXUDJH�QHZ�GHYHORSPHQW�ZLWKLQ�WKH�FRUULGRU�

'HYHORSPHQW�2EMHFWLYHV

7KH�GHYHORSPHQW�RI�WKH�,�����&RUULGRU�SUHVHQWV�&ROXPEXV�ZLWK�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�HQKDQFH�WKH�SK\VLFDO
HQYLURQPHQW�RI�WKH�FRUULGRU�QHLJKERUKRRGV�IRU�WKHLU�UHVLGHQWV��ZKLOH�FUHDWLQJ�D�XQLTXH�´JUHHQ�EHOWµ�LPDJH�WKDW�WKHVH�XVHV
IRVWHU�VKRXOG�EH�H[WHQGHG�WR�WKH�HQWLUH�IUHHZD\�FRUULGRU��UHVXOWLQJ�LQ�D�FRQWLQXRXV�´JUHHQ�EHOWµ�EHWZHHQ�WKH�DLUSRUW�DQG
WKH�&�%�'���3URIHVVLRQDOO\�ODQGVFDSHG�PHGLDQV�DQG�IUHHZD\�ULJKW�RI�ZD\V�DUH�HVVHQWLDO���2IILFH�SDUNV��OLJKW�LQGXVWULDO
SDUNV�DQG�KLJKZD\V�XVHV�VKRXOG�DOO�EH�RULHQWHG�DQG�ODQGVFDSHG�WR�IXUWKHU�HQKDQFH�WKH�LPDJH���:LWK�LPSURYHG�URDGZD\
DFFHVV�WR�WKH�QHLJKERUKRRGV�DQG�WKH�SODQQHG�´JUHHQ�EHOW�µ�GHYHORSPHQW�SRWHQWLDO�IRU�WKH�FRUULGRU�LV�JUHDWO\�HQKDQFHG�

'RZQWRZQ�6XE�$UHD�
:LWK�WKH�2KLR�&HQWHU�DOUHDG\�ZHOO�HVWDEOLVKHG��DQG�WKH�FRQVWUXFWLRQ�RI�DGGLWLRQDO�FRQYHQWLRQ�FHQWHU�IDFLOLWLHV�LPPLQHQW�
LW�LV�UHFRPPHQGHG�WKDW�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�'RZQWRZQ�6XE�$UHD�EH�GHYHORSHG�LQWR�FRQYHQWLRQ�VXSSRUW
IDFLOLWLHV��+RWHOV��QLJKW�FOXEV��SDUNLQJ�IDFLOLWLHV�DQG�UHODWHG�DFWLYLWLHV�ZRXOG�EH�DQ�DVVHW�WR�WKH�DUHD�DV�ZHOO�DV�SURYLGLQJ
MREV��9DFDQW�VLWHV�QRUWK�RI�,�����DUH�ZHOO�VXLWHG�WR�LQGXVWULDO�GHYHORSPHQW��$SSURSULDWH�LQGXVWULDO�XVHV�FRXOG�FUHDWH�MREV
IRU�PDQ\�RI�WKH�DUHD
V�UHVLGHQWV�

0LG�&RUULGRU�6XE�$UHD�
7KH�SULPDU\�JRDO�RI�0LG�&RUULGRU�UHGHYHORSPHQW�LV�WKH�FUHDWLRQ�RI�QHZ�MREV��7KHUHIRUH��LW�LV�FUXFLDO�WR�WDUJHW�LQGXVWULHV
IRU�WKLV�DUHD�WKDW�ZLOO�SURYLGH�MREV�IRU�0LG�&RUULGRU�DUHD�UHVLGHQWV�DV�ZHOO�DV�IRU�RWKHU�UHVLGHQWV�RI�WKH�&ROXPEXV
PHWURSROLWDQ�DUHD��,W�LV�UHFRPPHQGHG�WKDW�FHUWDLQ�SULPH�VLWHV�ZLWK�JRRG�YLVLELOLW\�IURP�,�����EH�FRQVROLGDWHG�IRU�D�ODUJH�
ODQGVFDSHG�LQGXVWULDO�SDUN��,W�LV�DQWLFLSDWHG�WKDW�DGGLWLRQDO�GHYHORSPHQW�ZLOO�RFFXU��WR�VHUYLFH�WKH�QHHGV�RI�WKLV�LQGXVWULDO
SDUN��'XH�WR�SUREOHPV�RI�LPDJH��DFFHVV�DQG�ODFN�RI�IDFLOLWLHV��WKH�JURZWK�SRWHQWLDO�RI�WKH�0LG�&RUULGRU�LV�OLPLWHG�ZLWKRXW
WKH�SURYLVLRQ�RI�SXEOLF�VHFWRU�LQFHQWLYHV�IRU�SULYDWH�VHFWRU�UHGHYHORSPHQW�



�

$LUSRUW�6XE�$UHD�
7KH�SULPH�GHYHORSPHQW�REMHFWLYH�RI�WKH�$LUSRUW�6XE�$UHD�LV�WR�FUHDWH�D�´*DWHZD\µ�WR�WKH�&LW\�RI�&ROXPEXV�WKDW�ZLOO�EH
UHPHPEHUHG�E\�EXVLQHVV�SHRSOH�WUDYHOLQJ�WR�WKH�DUHD��+LJK�TXDOLW\�RIILFH�DQG�FRPPHUFLDO�XVHV�DUH�UHFRPPHQGHG��ZLWK
GHYHORSPHQW�VWDQGDUGV�WDLORUHG�WR�FUHDWH�DQ�H[HFXWLYH�SDUN�DSSHDUDQFH��7KH�SUHVHQFH�RI�$OXP�&UHHN�LV�VHHQ�DV�DQ
DWWULEXWH�LQ�WKH�FRRUGLQDWLRQ�RI�WKH�JUHHQ�EHOW�FRQFHSW�ZLWK�WKH�KLJK�TXDOLW\��EXLOW��HQYLURQPHQW��7KH�RSSRUWXQLW\�H[LVWV
IRU�WKH�GHYHORSPHQW�RI�H[HFXWLYH�RIILFHV�ZLVKLQJ�WR�FUHDWH�D�VWURQJ�FRUSRUDWH�LPDJH��:LWK�KLJK�YLVLELOLW\�IURP�,�����
WUDYHOHUV��DLU�DQG�DXWR�DOLNH��ZLOO�DVVRFLDWH�EXVLQHVVHV�ORFDWHG�LQ�WKLV�6XE�$UHD�ZLWK�WKH�´*DWHZD\µ�LPDJH�

'HYHORSPHQW�*XLGHOLQHV
6WDQGDUGV�EDVHG�RQ�GHYHORSPHQW�JXLGHOLQHV�DUH�QHFHVVDU\�WR�LQVXUH�WKDW�GHYHORSPHQW�REMHFWLYHV�DUH�PHW��7KH�SODQ
SURYLGHV�GHYHORSPHQW�JXLGHOLQHV�LQWHQGHG�DV�D�EDVLV�IRU�WKH�GHWHUPLQDWLRQ�RI�GHYHORSPHQW�VWDQGDUGV�IRU�SDUWLFXODU�VLWHV
DV�GHYHORSPHQW�RFFXUV��7KHVH�JXLGHOLQHV�FDQ�EH�XVHG�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�LQ�WKHLU�UHYLHZ�RI
GHYHORSPHQW�SURSRVDOV��2QFH�WKH�SODQ�LV�DGRSWHG�E\�&LW\�&RXQFLO��WKH�JXLGHOLQHV�FDQ�EH�XVHG�DV�D�EDVLV�IRU�GHWHUPLQLQJ
GHYHORSPHQW�VWDQGDUGV�IRU�SURSRVDOV�UHTXLULQJ�UH]RQLQJV��]RQLQJ�DGMXVWPHQWV�RU�YDULDQFHV��,Q�DGGLWLRQ��WKH�SODQ�DQG
GHYHORSPHQW�JXLGHOLQHV�FDQ�EH�XVHG�DV�WKH�EDVLV�IRU�WKH�DGRSWLRQ�E\�&LW\�&RXQFLO�RI�D�SODQQLQJ�RYHUOD\�GHVLJQHG�WR
SURYLGH�SHUIRUPDQFH�FULWHULD��TXDOLWDWLYH�LQ�QDWXUH��DQG�RU�GHYHORSPHQW�VWDQGDUGV��TXDQWLWDWLYH�LQ�QDWXUH��IRU�D
GHVLJQDWHG�SRUWLRQ�RI�WKH�FRUULGRU��7KH�DUHD�VR�GHVLJQDWHG�PXVW�EH�UHDVRQDEO\�UHODWHG�WR�WKH�GHYHORSPHQW�REMHFWLYHV�RI
WKH�SODQ�

3XEOLF�,QFHQWLYHV��&ROXPEXV�-REV�=RQH
0RVW�RI�WKH�,�����0LG�&RUULGRU�OLHV�ZLWKLQ�WKH�&ROXPEXV�-REV�=RQH��SURYLGLQJ�EXVLQHVVHV�ZKR�PHHW�HVWDEOLVKHG�FULWHULD
WKH�RSSRUWXQLW\�WR�VHFXUH�ILQDQFLDO�DVVLVWDQFH�WR�HVWDEOLVK��H[SDQG�RU�UHQRYDWH�D�IDFLOLW\�WKHUH��,Q�DGGLWLRQ��WKHUH�DUH
VHYHUDO�PDMRU�IRUPV�RI�IHGHUDO��VWDWH�DQG�ORFDO�DVVLVWDQFH�WKDW�PD\�EH�DYDLODEOH��LQFOXGLQJ�&RPPXQLW\�'HYHORSPHQW
%ORFN�*UDQW��&'%*��IXQGV��(FRQRPLF�'HYHORSPHQW�$GPLQLVWUDWLRQ��('$��IXQGV��MRE�WUDLQLQJ�SURJUDPV��ORFDO
%XVLQHVV�'HYHORSPHQW�IXQGV��DQG�1HLJKERUKRRG�&RPPHUFLDO�5HYLWDOL]DWLRQ�IXQGV�

7DUJHWHG�,QGXVWULHV
%XLOGLQJ�XSRQ�SUHYLRXV�LQGXVWU\�DQDO\VLV�GRQH�E\�5REHUW�-��+DUPRQ�DQG�$VVRFLDWHV�LQ�������VHYHQ�LQGXVWU\�JURXSV
HPHUJH�DV�LQGXVWULHV�ERWK�OLNHO\�WR�ORFDWH�ZLWKLQ�WKH�&RUULGRU�DQG�GHVLUDEOH�LQ�WHUPV�RI�PHHWLQJ�SODQQLQJ�JRDOV��7KH�VHYHQ
���3ULQWLQJ��,QVWUXPHQWV��6SHFLDO�7UDGH�&RQWUDFWRUV��7UXFNLQJ�DQG�:DUHKRXVLQJ��:KROHVDOH�7UDGH��%XVLQHVV�6HUYLFHV��DQG
0LVFHOODQHRXV�5HSDLU�6HUYLFHV��ZRXOG�DOO�ILQG�WKH�FHQWUDOLW\�RI�WKH�&RUULGRU�ORFDWLRQ�LGHDO��:LWK�WKH�H[FHSWLRQ�RI�VSHFLDO
WUDGH�FRQWUDFWRUV��DOO�KDYH�H[KLELWHG�VWURQJ�JURZWK�SDWWHUQV�LQ�UHFHQW�\HDUV��$OO�DUH�UHODWLYHO\�ODERU�LQWHQVLYH�DQG�VRPH
FRXOG�SURYLGH�H[FHOOHQW�RSSRUWXQLWLHV�IRU�YHQWXUH�RU�PLQRULW\�EXVLQHVV�GHYHORSPHQW��0RVW�RI�WKH�LGHQWLILHG�LQGXVWULHV
FDQ�IXQFWLRQ�ZLWKRXW�H[WUHPHO\�KLJK�FDSLWDO�LQYHVWPHQWV�DQG�DOO�VFRUHG�KLJK�RQ�DYDLODELOLW\�RI�MREV�SD\LQJ�DYHUDJH�WR
EHWWHU�WKDQ�DYHUDJH�ZDJHV��,Q�DGGLWLRQ��DOO�WKH�LQGXVWULHV�VFRUHG�ZHOO�RQ�SRWHQWLDOO\�VLJQLILFDQW�OLQNDJHV��HLWKHU�WR�WKH
PDUNHW�RU�H[LVWLQJ�EXVLQHVVHV�LQGXVWULHV�LQ�WKH�DUHD�

,�����%XVLQHVV�$VVRFLDWLRQ
$Q�,�����&RUULGRU�%XVLQHVV�$VVRFLDWLRQ�ZDV�IRUPHG�LQ�������LQ�SDUW�WR�DGGUHVV�SUREOHP�DUHDV�ZLWKLQ�WKH�FRUULGRU�WKDW
FRQWULEXWH�WR�QHJDWLYH�SHUFHSWLRQV��WKH�LGHQWLILFDWLRQ�RI�DJLQJ�RU�LQDGHTXDWH�LQIUDVWUXFWXUH��GXPSLQJ�DQG�OLWWHULQJ��FULPH��
,W�LV�DQWLFLSDWHG�WKDW�WKH�EXVLQHVV�DVVRFLDWLRQ�ZLOO�EHFRPH�D�VWURQJ�UHVRXUFH�LQ�WKH�RQJRLQJ�GHYHORSPHQW�RI�WKH�FRUULGRU�
7KH�JURXS�LV�LQ�DQ�H[FHOOHQW�SRVLWLRQ�WR�SURYLGH�LQSXW�WR�ERWK�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�DQG�WKH�&LW\
RI�&ROXPEXV�LQ�WKHLU�HIIRUWV�WR�JXLGH�DUHD�JURZWK�DQG�SURYLGH�VHUYLFHV�WR�WKH�FRPPXQLW\��7KH�JURXS�FRXOG�DOVR
GLVVHPLQDWH�LQIRUPDWLRQ�EDFN�WR�WKH�FRPPXQLW\�



�

,QWURGXFWLRQ

(DUO\�3ODQQLQJ
6LQFH�WKH�HDUO\�����
V�SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW�LQ�QRUWKHDVW�&ROXPEXV�DQG�)UDQNOLQ�&RXQW\�KDYH�EHHQ�FOHDU
VLJQV�WKDW�VXEVWDQWLDO�WUDQVSRUWDWLRQ�OLQNDJHV�WR�WKH�FHQWUDO�FLW\�ZRXOG�EH�UHTXLUHG��3ODQQLQJ�IRU�WKH�SURSRVHG�,����
H[WHQVLRQ�EHJDQ�LQ�������6WXGLHV�FRQGXFWHG�DW�WKDW�WLPH�VXJJHVWHG�WKDW�/HRQDUG�$YHQXH�EH�LPSURYHG�DV�D�PDMRU
WKRURXJKIDUH��,Q������WKH�&ROXPEXV�&LW\�3ODQQLQJ�&RPPLVVLRQ
V�$QQXDO�5HSRUW�SURSRVHG�DQ�H[SUHVVZD\�EHWZHHQ�����
DQG�WKH�$LUSRUW�DORQJ���WK�$YHQXH�

'XULQJ�WKH�ODWH�����
V�DQG�HDUO\�����
V��ORFDO�RIILFLDOV�EHJDQ�WR�UH�H[DPLQH�WKH�LPSDFWV�DVVRFLDWHG�ZLWK�FRQVWUXFWLQJ�D
IUHHZD\�WKURXJK�WKH�GHQVHO\�SRSXODWHG�DUHDV�QHDU���WK�$YHQXH��,Q�WKHLU�VWXG\�RI�RWKHU�DUHDV��WKH\�GLVFRYHUHG�WKDW�WKH
UDLOURDGV�KDG�UHPRYHG�D�ODUJH�QXPEHU�RI�WUDFNV�IURP�WKHLU�ULJKW�RI�ZD\�EHWZHHQ�WKH�)RUW�+D\HV�,QWHUFKDQJH�DQG�1HOVRQ
5RDG��)XUWKHU�VWXG\�LQGLFDWHG�WKDW�WKH�UHPDLQLQJ�WUDFNV�DQG�D�IUHHZD\�FRXOG�EH�ORFDWHG�WKHUH�ZLWK�PLQLPDO�LPSDFWV�RQ
UHVLGHQWLDO�FRPPXQLWLHV��:KDW�IROORZHG�ZDV�WKH�SURSRVDO�WR�FRQVWUXFW�,�����DV�D�VXEVWLWXWH�IRU�WKH���WK�$YHQXH�IUHHZD\�
LQFOXGLQJ�VWUDWHJLFDOO\�SODFHG�LQWHUFKDQJHV�WR�LPSURYH�DFFHVV�WR�WKH�QHLJKERUKRRGV�DGMDFHQW�WR�WKH�QHZ�IUHHZD\�

,Q�HDUO\�������WKH�&LW\�LQLWLDWHG�DGGLWLRQDO�VWXGLHV�WR�GHWHUPLQH�WKH�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�LPSDFWV�RI�,�����
9DULRXV�DOWHUQDWLYH�ORFDWLRQV�ZHUH�FRQVLGHUHG�DQG�FRPSDUHG�WR�D��QR�EXLOG��VFHQDULR��UHVXOWLQJ�LQ�D�SUHIHUUHG��FRQFHSWXDO
DOLJQPHQW�LQ������IRU�WKH�SURSRVHG�IUHHZD\��:RUN�FRQWLQXHG�RQ�WKH�SURMHFW�DQG�WKH�IHGHUDOO\�UHTXLUHG�(QYLURQPHQWDO
,PSDFW�6WDWHPHQW�IRU�,�����ZDV�VXEPLWWHG�LQ�$SULO������

5HFRJQL]LQJ�WKDW�WKH�FRQVWUXFWLRQ�RI�,�����ZRXOG�H[DFW�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�FRVWV�IURP�WKH�UHVLGHQWV�DQG
EXVLQHVVHV�DORQJ�WKH�FRUULGRU��WKH�0D\RU�FUHDWHG�WZR�,�����7DVN�)RUFHV�LQ�������7KH�,�����5HORFDWLRQ�7DVN�)RUFH
DGGUHVVHG�WKH�&LW\�FRPPLWPHQW�WR�SURYLGH�PD[LPXP�DVVLVWDQFH�WR�IDPLOLHV�DQG�EXVLQHVVHV�DIIHFWHG�E\�WKH�IUHHZD\��7KH
,�����(FRQRPLF�'HYHORSPHQW�7DVN�)RUFH�DGGUHVVHG�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�FRUULGRU�WR�LQVXUH�PD[LPXP
EHQHILWV�WR�DQG�SDUWLFLSDWLRQ�E\�QHLJKERUKRRG�UHVLGHQWV�DQG�EXVLQHVVHV�

)RXU�JRDOV�ZHUH�DGRSWHG�E\�WKH�(FRQRPLF�'HYHORSPHQW�7DVN�)RUFH�LQ������
�� ,QFUHDVH�WKH�HFRQRPLF�YLWDOLW\�RI�WKH�&ROXPEXV�LQQHU�FLW\�E\�LQVXULQJ�DFFHVV�WR�QHZ�,�����MREV�IRU�LQQHU�FLW\

UHVLGHQWV�DQG�E\�IXUWKHU�GHYHORSLQJ�WKH�0W��9HUQRQ�/RQJ�6WUHHW�QHLJKERUKRRG�
�� 0D[LPL]H�H[LVWLQJ�DQG�QHZ�PLQRULW\�SDUWLFLSDWLRQ�LQ�WKH�HFRQRPLF�GHYHORSPHQW�RI�WKH�,�����FRUULGRU�
�� 0D[LPL]H�WKH�XVH�RI�)HGHUDO�JUDQWV�DQG�DOO�DYDLODEOH�UHVRXUFHV�WR�GHYHORS�DQG�LPSOHPHQW�WKH�FRQFHSWXDO�,����

FRUULGRU�GHYHORSPHQW�SODQ�
�� 'HYHORS�DQ�LPSOHPHQWDWLRQ�SURFHVV�WR�FDUU\�RXW�,�����(FRQRPLF�'HYHORSPHQW�*RDOV�DQG�2EMHFWLYHV�

,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ
7R�IXUWKHU�*RDO�����WKH�(FRQRPLF�'HYHORSPHQW�7DVN�)RUFH�UHFRPPHQGHG�WKDW�D�PLQRULW\�FRQWUROOHG�FRUSRUDWH
GHYHORSPHQW�VWUXFWXUH�EH�IRUPHG�WR�SUHSDUH�DQG�FRRUGLQDWH�LPSOHPHQWDWLRQ�RI�D�SODQ�IRU�WKH��a���FRUULGRU��,Q�0DUFK
������WKH��a���&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�ZDV�HVWDEOLVKHG�DV�D�QRQ�SURILW�WD[�H[HPSW�HQWLW\��DQG�EHJDQ�WKH
SODQQLQJ�SURFHVV��2Q�-XO\����������&LW\�&RXQFLO�SDVVHG�OHJLVODWLRQ�'HVLJQDWLQJ�WKH�,�����&RUULGRU�'HYHORSPHQW
&RUSRUDWLRQ�DV�DQ�DJHQW�DQG�LQVWUXPHQWDOLW\�RI�WKH�&LW\�RI�&ROXPEXV�WR�SURPRWH��VXSSRUW�DQG�FRRUGLQDWH�WKH�RSHUDWLRQ
RI�SURMHFWV�IRU�FOHDUDQFH��SODQQLQJ�DQG�GHYHORSPHQW�RI�WKH������&RUULGRU�$UHD�ZLWKLQ�LWV�WHUULWRULDO�-XULVGLFWLRQ�DQG
DXWKRUL]LQJ�WKH�H[HFXWLRQ�RI�DQ�$JUHHPHQW�WR�IDFLOLWDWH�WKH�VDPH�

3ROLF\�3RVLWLRQ�6WDWHPHQW�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ
7KH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ��,�����&'&��ZDV�FUHDWHG�WR�LQVXUH�DQ�RUGHUO\��VHQVLEOH�SDWWHUQ�RI�JURZWK
DQG�GHYHORSPHQW�ZLWKLQ�WKH�,�����FRUULGRU�

0LVVLRQ
7KH�PLVVLRQ�DQG�UHVSRQVLELOLW\�RI�WKH�,�����&'&�LV�WR�JHQHUDWH�WKH�JUHDWHVW�SRVVLEOH�EHQHILWV�WR�WKH�SHRSOH�RI�&ROXPEXV
E\�PHDQV�RI�LQFUHDVHG�HFRQRPLF�GHYHORSPHQW�ZLWKLQ�WKH�,�����&RUULGRU��,QFUHDVHG�EHQHILWV�VKDOO�IRFXV�XSRQ��DQG
LQFOXGH��LQFUHDVHG�HPSOR\PHQW�RSSRUWXQLWLHV��LQFUHDVHG�WD[�EDVH��LPSURYHG�QHLJKERUKRRGV��JHQHUDWLRQ�RI�SULYDWH
LQYHVWPHQW��DQG�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�EXVLQHVV�RSSRUWXQLWLHV�IRU�PLQRULWLHV��WKURXJK�WKH�LQFUHDVHG�HFRQRPLF
GHYHORSPHQW�RI�WKH�,�����&RUULGRU�



��

3ROLF\
�� 7KURXJK�OHJLVODWLRQ��WKH�&RUSRUDWLRQ�LV�WR�EHFRPH�WKH�OHDG�DJHQW�RI�WKH�&LW\�RI�&ROXPEXV�LQ�WKH�SODQQLQJ�DQG

LPSOHPHQWDWLRQ�RI�HFRQRPLF�GHYHORSPHQWV�ZLWKLQ�WKH�FRUULGRU�
�� 7KURXJK�LWV�SRZHUV��WKH�&RUSRUDWLRQ�LV�WR�PDQLIHVW�LWV�LQYROYHPHQW�LQ�FRUULGRU�GHYHORSPHQW�WKURXJK�WKH�SURYLVLRQ

RI�UHFRPPHQGDWLRQV�DQG�FRPPHQWV�RQ�SURSRVHG�GHYHORSPHQWV�ZLWKLQ�WKH�FRUULGRU�
�� 7KURXJK�LWV�DFWLRQV��WKH�&RUSRUDWLRQ�LV�WR�SURYLGH�HFRQRPLF�LQFHQWLYHV�IRU�WKH�EHQHILW�RI�WKRVH�ZKR�FRQWULEXWH�WR

HFRQRPLF�LPSURYHPHQW�DQG�HFRQRPLF�SDUWLFLSDWLRQ�ZLWKLQ�WKH�,�����&RUULGRU��DQG�WKH�RUGHUO\�GHYHORSPHQW�RI�WKH
FRUULGRU��ZKLFK�PD\�LQFOXGH�GH�QRYD�GHYHORSPHQW�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�LWVHOI�

3ODQQLQJ�$UHD
7KH�,�����&RUULGRU�LV�GHILQHG�DV�WKH�SK\VLFDO�LPSDFW�DUHD�RQH�PLOH�ZLGH�RQ�HDFK�VLGH�RI�,�����ZLWKLQ�ZKLFK�FRQVWUXFWLRQ
RI�WUDQVSRUWDWLRQ�IDFLOLWLHV�ZLOO�KDYH�D�GLUHFW�LPSDFW�RQ�ODQG�DQG�SHRSOH��,Q�JHQHUDO��SODQQLQJ�DUHD�ERXQGDULHV�IROORZ�+LJK
6WUHHW�QRUWK�IURP�%URDG�WR�6HYHQWHHQWK�$YHQXH��6HYHQWHHQWK�$YHQXH�HDVW�RQ�D�OLQH�WR�&DVVDG\�$YHQXH��&DVVDG\�$YHQXH
QRUWK�WR�$JOHU�5RDG��$JOHU�5RDG�HDVW�WR�+DPLOWRQ�5RDG��+DPLOWRQ�5RDG�VRXWK�WR�WKH�&RQUDLO�7UDFNV�VRXWK�RI�)LIWK
$YHQXH��WKH�UDLOURDG�WUDFNV�ZHVW�WR�-DPHV�5RDG��-DPHV�5RDG�VRXWK�WR�%URDG�6WUHHW��DQG�%URDG�6WUHHW�ZHVW�WR�+LJK�6WUHHW�

7KH�'HYHORSPHQW�3ODQ
7KH�FRPSOHWLRQ�RI�,������OLQNLQJ�WKH�&ROXPEXV�FHQWUDO�EXVLQHVV�GLVWULFW�ZLWK�3RUW�&ROXPEXV�,QWHUQDWLRQDO�$LUSRUW��ZLOO
RSHQ�D�SUHYLRXVO\�LVRODWHG�DUHD�RI�WKH�&LW\����WUHPHQGRXV�GHYHORSPHQW�SRWHQWLDO��,Q�LWV�FDSDFLW\�DV�OHDG�DJHQF\�IRU�WKH
SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�HFRQRPLF�GHYHORSPHQWV�ZLWKLQ�WKH�FRUULGRU��WKH�&RUSRUDWLRQ�KDV�GHWHUPLQHG�WKDW�D
FRPSUHKHQVLYH�GHYHORSPHQW�SODQ�LV�QHHGHG��7KH�SODQQLQJ�SXUSRVH�LV�WZRIROG�������WR�SURYLGH�D�JXLGH�IRU�WKRVH�ZKR�ZLVK
WR�LQYHVW�DGMDFHQW�WR�WKH�IUHHZD\��DQG�����WR�SURYLGH�D�JXLGH�IRU�FRPPXQLW\�HYDOXDWLRQ�RI�LQYHVWPHQW�SURSRVDOV��7KH
3ODQ��EDVHG�XSRQ�SULRU�HIIRUWV�FRQGXFWHG�LQ�WKH�DUHD��FRPSUHKHQVLYHO\�VXPPDUL]HV�DQG�SUHVHQWV�UHOHYDQW�GHYHORSPHQW��
UHODWHG�LQIRUPDWLRQ�

5HFRJQL]LQJ�WKDW�GHYHORSPHQW�SURSRVDOV�ZLOO�EH�D�UHVXOW�RI�SULYDWH�PDUNHW�IRUFHV��WKH�SODQ�SURYLGHV�SROLFLHV�DQG
VWDQGDUGV�IRU�WKH�FRUULGRU�WKDW�SHUPLW�IOH[LELOLW\�RI�ODQG�XVH��3ODQ�GHYHORSPHQW�JXLGHOLQHV�DUH�GHVLJQHG�WR�HOLPLQDWH
QHJDWLYH�LPSDFWV�RQ�DGMDFHQW�FRUULGRU�QHLJKERUKRRGV�DQG�WR�FUHDWH�D�SRVLWLYH�YLVXDO�LPDJH�IURP�,�����

6WXG\�$UHD�$QDO\VLV
�� &ROXPEXV��EHFDXVH�RI�LWV�GLYHUVH�HFRQRP\��LV�RQH�RI�WKH�PRVW�SURVSHURXV�FLWLHV�LQ�WKH�QRUWKHDVW�8QLWHG�6WDWHV��,WV

FHQWUDO�ORFDWLRQ��H[FHOOHQW�WUDQVSRUWDWLRQ�IDFLOLWLHV��VWDEOH�HFRQRP\��SURGXFWLYH�ZRUNIRUFH�DQG�JHQHUDOO\�SRVLWLYH
TXDOLW\�RI�OLIH�PDNH�LW�D�OLNHO\�FDQGLGDWH�IRU�IXWXUH�JURZWK�DQG�GHYHORSPHQW�

�� 7KH�,�����IUHHZD\��EHFDXVH�RI�LWV�XQLTXH�ORFDWLRQ�DV�D�FRQQHFWRU�EHWZHHQ�WKH�DLUSRUW�DQG�WKH�GRZQWRZQ��LV�LQ�DQ
H[FHOOHQW�SRVLWLRQ�WR�DWWUDFW�QHZ�GHYHORSPHQW�DORQJ�LWV�FRUULGRU��,Q�DGGLWLRQ��WKH�LQWHUVWDWH��QHZ�LQWHUFKDQJHV�DQG
VHFRQGDU\�URDG�LPSURYHPHQWV�DVVRFLDWHG�ZLWK�,�����ZLOO�HDVH�WUDIILF�FRQJHVWLRQ�LQ�WKH�FRUULGRU�QHLJKERUKRRGV�DQG
SURYLGH�LPSURYHG�DFFHVV�WR�UHVLGHQWLDO�DUHDV��H[LVWLQJ�EXVLQHVVHV�DQG�QHZ�GHYHORSPHQW�VLWHV�

�� &RPSDUHG�WR�)UDQNOLQ�&RXQW\�DQG�WKH�&LW\�RI�&ROXPEXV��WKH�,�����FRUULGRU�LV�PRUH�GHQVHO\�SRSXODWHG��KDV�PRUH
KRXVLQJ�VWRFN�EXLOW�EHIRUH�������KRXVHV�PRUH�UHQWHUV�DV�D�SHUFHQWDJH�RI�WRWDO�UHVLGHQWV��DQG�KDV�ORZHU�PHGLDQ�IDPLO\
DQG�KRXVHKROG�LQFRPHV��$OVR��WKH�FRUULGRU�LV�IDFHG�ZLWK�GHWHULRUDWLQJ�LQIUDVWUXFWXUH�LQ�PDQ\�RI�LWV�QHLJKERUKRRGV�
,Q�DGGLWLRQ��FRUULGRU�UHVLGHQWV�DUH�HPSOR\HG�WR�D�JUHDWHU�H[WHQW�WKDQ�WKH�&RXQW\�DV�D�ZKROH�LQ�RFFXSDWLRQDO
FODVVLILFDWLRQV�WKDW�DUH�W\SLFDOO\�DVVRFLDWHG�ZLWK�ORZHU�SD\LQJ�MREV�

�� ,Q�JHQHUDO��WKH�$LUSRUW�6XE�$UHD�GHPRJUDSKLFV�FORVHO\�UHVHPEOHV�)UDQNOLQ�&RXQW\
V��ZKLOH�WKH�'RZQWRZQ�DQG
0LG�&RUULGRU�6XE�$UHD�FRQWDLQ�ROGHU�QHLJKERUKRRGV��PRUH�VXEVLGL]HG�KRXVLQJ�XQLWV��IHZHU�KRPHRZQHUV��DQG
UHVLGHQWV�ZLWK�ORZHU�LQFRPHV�DQG�KLJKHU�XQHPSOR\PHQW�UDWHV�

�� 7KH�,�����FRUULGRU�FRQWDLQV�PDQ\�RI�WKH�ODQG�XVHV�DQG�]RQLQJ�SDWWHUQV�IRXQG�WKURXJKRXW�WKH�XUEDQ�DUHD��LQFOXGLQJ
PDQXIDFWXULQJ�XVHV��FRPPHUFLDO�XVHV�DQG�YDU\LQJ�GHQVLWLHV�RI�UHVLGHQWLDO�GHYHORSPHQW��,Q�JHQHUDO��]RQLQJ�UHIOHFWV
�����ODQG�XVH�LQ�WKH�FRUULGRU�

�� 7KHUH�DUH�VHYHQWHHQ�HVWDEOLVKHG�QHLJKERUKRRGV�LQ�WKH�,�����&RUULGRU��UDQJLQJ�IURP�WKH�ROGHU�QHLJKERUKRRGV�RI�WKH
GRZQWRZQ�DQG�QHDU�HDVW�VLGH�WR�WKH�QHZHU�GHYHORSPHQWV�LQ�WKH�QRUWKHDVW�VHFWLRQ�RI�WKH�FRUULGRU��1HLJKERUKRRG
FKDUDFWHULVWLFV�YDU\�JUHDWO\��,Q�IRXUWHHQ�RI�WKH�QHLJKERUKRRGV��WKH�PDMRULW\�RI�WKH�UHVLGHQWV�DUH�EODFN��0HGLDQ�IDPLO\
LQFRPHV�DUH�ORZHU�WKDQ�)UDQNOLQ�&RXQW\
V�LQ�VL[WHHQ�RI�WKH�VHYHQWHHQ�QHLJKERUKRRGV��([WHQVLYH�KRXVLQJ
UHKDELOLWDWLRQ�SURJUDPV�KDYH�EHHQ�FRPPLWWHG�WR�VHYHUDO�RI�WKH�FRUULGRU�QHLJKERUKRRGV�
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�� 7KH�VWXG\�DUHD�LV�ZHOO�VHUYHG�E\�SROLFH��ILUH�DQG�SXEOLF�VFKRRO�IDFLOLWLHV��7KHUH�DUH�YDULRXV�SDUNV�DQG�UHFUHDWLRQDO
IDFLOLWLHV�WKURXJKRXW�WKH�FRUULGRU��,Q�DGGLWLRQ��D�ELNH�SDWK�LV�EHLQJ�EXLOW�DV�SDUW�RI�WKH�,�����LQWHUVWDWH�SURMHFW�

�� 0RVW�RI�WKH�SRWHQWLDO�GHYHORSPHQW�VLWHV�ZLWKLQ�WKH�FRUULGRU�DUH�DGHTXDWHO\�VHUYLFHG�E\�ZDWHU�DQG�VHZHU�OLQHV��,Q�WKH
ROGHU�DUHDV��VHZHU�VHSDUDWLRQ�SURMHFWV�DUH�FRPSOHWH�RU�XQGHUZD\��$FFRUGLQJ�WR�WKH�&LW\
V�:DWHU�'LYLVLRQ��WKHUH�LV�D
VXIILFLHQW�ZDWHU�VXSSO\�WR�VXVWDLQ�IXWXUH�GHYHORSPHQW�LQ�WKH�FRUULGRU�

�� $�VXUYH\�RI������FRUULGRU�EXVLQHVVHV�LQ������YHULILHG�WKH�SRWHQWLDO�IRU�VLJQLILFDQW�HFRQRPLF�GHYHORSPHQW��2YHU�RQH
TXDUWHU�RI�WKH�ILUPV�DQWLFLSDWHG�SODQW�DQG�HPSOR\PHQW�H[SDQVLRQ�ZLWKLQ�WKH�IROORZLQJ�WZR�\HDUV��7KH�,�����&RUULGRU
%XVLQHVV�$VVRFLDWLRQ�KDV�EHHQ�IRUPHG�WR�DGGUHVV�FRQFHUQV�XQLTXH�WR�WKH�DUHD�

��� 7KH�$OXP�&UHHN�IORRG�SODLQ�DQG�IORRGZD\��3RUW�&ROXPEXV�DLUFUDIW�QRLVH��DQG�FRUULGRU�WHUUDLQ�DQG�VRLO
FKDUDFWHULVWLFV�PD\�LPSRVH�SRVVLEOH�GHYHORSPHQW�FRQVWUDLQWV�LQ�VRPH�DUHDV�RI�WKH�FRUULGRU�

��� 7KHUH�DUH�QXPHURXV�FDSLWDO�LPSURYHPHQWV�SURMHFWV�VODWHG�IRU�����������LQ�WKH�FRUULGRU�SODQQLQJ�DUHD��LQFOXGLQJ
VWUHHW�UHKDELOLWDWLRQ��ILUH�IDFLOLW\�UHQRYDWLRQV��WUDIILF�VLJQDO�LQVWDOODWLRQV�DQG�FRPSXWHUL]DWLRQ��VHZHU�VHSDUDWLRQ
SURMHFWV��DQG�VWUHHW�OLJKWLQJ�SURMHFWV��,Q�DGGLWLRQ��SK\VLFDO�QHHGV�IRU�WKH�DUHD�KDYH�EHHQ�LGHQWLILHG�WKURXJK�D�SURFHVV
XWLOL]LQJ�FRPPXQLW\�DQG�FLW\�DJHQF\�LQSXW�
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7KH�'HYHORSPHQW�6WUDWHJ\

7KH�&RUULGRU
7KLV�VHFWLRQ�SUHVHQWV�GHYHORSPHQW�REMHFWLYHV��GHWDLOHG�VLWH�DQDO\VHV��DQG�GHYHORSPHQW�VWDQGDUGV�IRU�QHZ�GHYHORSPHQW�
FRQVLVWHQW�ZLWK�JRDOV�DQG�SROLFLHV�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�

&RUULGRU�'HYHORSPHQW�*RDOV
� WR�FUHDWH�D�SRVLWLYH�FLW\�LPDJH�WKURXJK�ZHOO�GHVLJQHG��KLJK�TXDOLW\�GHYHORSPHQW
� WR�LQFUHDVH�MREV�DQG�JHQHUDWH�WD[�UHYHQXHV�WKURXJK�QHZ�GHYHORSPHQW
� WR�DVVLVW�LQ�WKH�GHYHORSPHQW�RI�EXVLQHVV�RSSRUWXQLWLHV�IRU�PLQRULWLHV
� WR�JHQHUDWH�SULYDWH�LQYHVWPHQW�LQ�WKH�,�����FRUULGRU
� WR�LPSURYH�FRUULGRU�QHLJKERUKRRGV�WKURXJK�LQFUHDVHG��ZHOO�SODQQHG�HFRQRPLF�RSSRUWXQLWLHV�HFRQRPLF

RSSRUWXQLWLHV
� WR�DLG�LQ�WKH�UHGHYHORSPHQW�RI�GHWHULRUDWHG�DUHDV
� WR�DLG�LQ�WKH�HOLPLQDWLRQ�RI�LQFRPSDWLEOH�ODQG�XVHV

&RUULGRU�'HYHORSPHQW�3ROLFLHV
,Q�OLJKW�RI�WKH�SUHYLRXVO\�LGHQWLILHG�JRDOV�DQG�WKH�UHODWLRQVKLS�RI�WKH�,�����IUHHZD\�WR�WKH�,�����FRUULGRU��WKH�IROORZLQJ�,�
����FRUULGRU�GHYHORSPHQW�SROLFLHV�KDYH�EHHQ�SUHSDUHG��7KHVH�SROLFLHV�SURYLGH�D�IUDPHZRUN�IRU�HYDOXDWLQJ�GHYHORSPHQW
SURSRVDOV�DQG�IRU�HQFRXUDJLQJ�QHZ�GHYHORSPHQW�
� :KHQHYHU�SRVVLEOH��GHYHORSPHQW�DFWLYLW\�WKDW�JHQHUDWHV�MREV�RU�SURYLGHV�RSSRUWXQLWLHV�IRU�PLQRULW\�RZQHUVKLS�VKDOO

EH�WDUJHWHG�IRU�WKH�FRUULGRU�
� 3URSRVDOV�IRU�QHZ�GHYHORSPHQW�RU�UHGHYHORSPHQW�ZLWKLQ�WKH�FRUULGRU�VKDOO�EH�HYDOXDWHG�LQ�WHUPV�RI�GHYHORSPHQW

JXLGHOLQHV��,I�]RQLQJ�FKDQJHV��]RQLQJ�FOHDUDQFH�DGMXVWPHQWV�RU�YDULDQFH�SURFHGXUHV�DUH�UHTXLUHG�IRU�D�VSHFLILF
GHYHORSPHQW��GHYHORSPHQW�VWDQGDUGV�EDVHG�RQ�WKHVH�JXLGHOLQHV�VKDOO�EH�WDLORUHG�WR�DQG�LQFRUSRUDWHG�LQWR�D
OLPLWDWLRQ�WH[W�IRU�WKH�QHZ�GHYHORSPHQW�

� 7KH�XQLTXH�ORFDWLRQ�RI�WKH�FRUULGRU�EHWZHHQ�WKH�DLUSRUW�DQG�WKH�GRZQWRZQ��WKH�DYDLODELOLW\�RI�D�ODERU�SRRO��DQG�WKH
DYDLODELOLW\�RI�LQIUDVWUXFWXUH�VKDOO�EH�XVHG�WR�HQFRXUDJH�QHZ�GHYHORSPHQW�ZLWKLQ�WKH�FRUULGRU�

'HYHORSPHQW�2EMHFWLYHV
7KH�GHYHORSPHQW�RI�WKH�La���&RUULGRU�SUHVHQWV�&ROXPEXV�ZLWK�DQ�H[FHOOHQW�RSSRUWXQLW\�WR�HQKDQFH�WKH�SK\VLFDO
HQYLURQPHQW�RI�WKH�FRUULGRU�QHLJKERUKRRGV�IRU�WKHLU�UHVLGHQWV�ZKLOH�FUHDWLQJ�D�XQLTXH��JUHHQ�EHOW��HQWU\�WR�WKH
GRZQWRZQ��/DQGVFDSHG�ELF\FOH�SDWKV�DQG�SXEOLF�UHFUHDWLRQ�VSDFHV�DUH�SODQQHG�IRU�QHLJKERUKRRG�XVH��7KH��JUHHQ�EHOW�
LPDJH�WKDW�WKHVH�XVHV�IRVWHU�VKRXOG�EH�H[WHQGHG�WR�WKH�HQWLUH�IUHHZD\�FRUULGRU��UHVXOWLQJ�LQ�D�FRQWLQXRXV��JUHHQ�EHOW�
EHWZHHQ�WKH�DLUSRUW�DQG�WKH�GRZQWRZQ�

3URIHVVLRQDOO\�ODQGVFDSHG�PHGLDQV�DQG�IUHHZD\�ULJKW�RI�ZD\V�DUH�HVVHQWLDO��2IILFH�SDUNV��OLJKW�LQGXVWULDO�SDUNV�DQG
KLJKZD\�XVHV�VKRXOG�DOO�EH�RULHQWHG�DQG�ODQGVFDSHG�WR�IXUWKHU�HQKDQFH�WKH�LPDJH��:LWK�LPSURYHG�URDGZD\�DFFHVV�WR�WKH
QHLJKERUKRRGV�DQG�WKH�SODQQHG��JUHHQ�EHOW���GHYHORSPHQW�SRWHQWLDO�IRU�WKH�FRUULGRU�LV�JUHDWO\�HQKDQFHG�

'HYHORSPHQW�*XLGHOLQHV
*XLGHOLQHV�DUH�QHFHVVDU\�WR�LQVXUH�WKDW�GHYHORSPHQW�REMHFWLYHV�DUH�PHW��7KH�GHYHORSPHQW�VWUDWHJ\�IRU�,�����GRHV�QRW
LQYROYH�GHWHUPLQLQJ�ODQG�XVHV�IRU�HDFK�VLWH�ZLWKLQ�WKH�FRUULGRU��,QVWHDG��LW�UHFRPPHQGV�FULWHULD�WR�EH�FRQVLGHUHG�E\�DQ\
XVH�ORFDWLQJ�WKHUH��GHSHQGLQJ�RQ�SUR[LPLW\�WR�DQG�YLVLELOLW\�IURP�WKH�IUHHZD\�DQG�QHLJKERULQJ�XVHV��'HYHORSPHQW
JXLGHOLQHV�VWLPXODWH�ODQG�XVH�WKDW�LV�ERWK�DHVWKHWLF�DQG�HIILFLHQW��7KH\�DVVXUH�GHYHORSHUV�DQG�LQYHVWRUV�RI�FRQVLVWHQF\�DQG
TXDOLW\�DORQJ�,�����DQG�ZLWKLQ�WKH�FRUULGRU�DUHD�

7KH�JXLGHOLQHV�DSSO\�WR�DOO�QHZ�GHYHORSPHQW�WKURXJKRXW�WKH�FRUULGRU��,VVXHV�RI�EXLOGLQJ�RULHQWDWLRQ��ODQGVFDSLQJ�
EXIIHULQJ�DQG�VFUHHQLQJ�IURP�QHLJKERULQJ�XVHV�HQKDQFH�WKH�LPDJH�RI�DQ�DUHD�DQG�VWLPXODWH�LQYHVWPHQW��,Q�JHQHUDO�
KRZHYHU��WKH�SURSRVHG�VWDQGDUGV�DUH�PRUH�LQWHQVLYH�ZLWK�SUR[LPLW\�WR�WKH�IUHHZD\��GXH�WR�WKH�DYDLODELOLW\�RI�ODUJH�WUDFWV
RI�XQGHYHORSHG�ODQG�DQG�WKH�LQFUHDVHG�RSSRUWXQLWLHV�IRU�VLWH�GHYHORSPHQW�WKDW�WKH�IUHHZD\�SURYLGHV��,Q�DGGLWLRQ��ZLWK
LQFUHDVHG�YLVLELOLW\�IURP�WKH�IUHHZD\�FRPHV�D�QHHG�IRU�D�PRUH�GLOLJHQW�FRQVLGHUDWLRQ�RI�DUFKLWHFWXUDO�GHVLJQ��EXLOGLQJ
RULHQWDWLRQ�DQG�VLWLQJ��VLWH�SODQ�GHVLJQ�H[WHULRU�OLJKWLQJ��VLJQDJH�DQG�ODQGVFDSLQJ��WR�LQVXUH�WKDW�GHYHORSPHQW�REMHFWLYHV
DUH�PHW�
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7KH�IROORZLQJ�JXLGHOLQHV�DGGUHVV�VRPH�RI�WKH�FRQFHUQV�RI�WKH�SK\VLFDO�HQYLURQPHQW�DORQJ�WKH�,�����FRUULGRU��7KH\�ZLOO
DVVLVW�GHYHORSHUV�LQ�VLWH�SODQQLQJ�DQG�ZLOO�DOVR�SURYLGH�WKH�,�����&RUSRUDWLRQ�ZLWK�EDVLF�FULWHULD�E\�ZKLFK�WR�HYDOXDWH
GHYHORSPHQW�SURSRVDOV��,W�LV�LQWHQGHG�WKDW�WKHVH�FRQVLGHUDWLRQV�VHUYH�PHUHO\�DV�JXLGHOLQHV�IRU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ
DQ�DWWUDFWLYH�DQG�O�SOHDVDQW�HQYLURQPHQW�DORQJ�WKH�,�����O�FRUULGRU��7KHVH�JXLGHOLQHV�DUH�O�QHLWKHU�DOO�HQFRPSDVVLQJ�QRU�O
FRPSOHWH��7KH\�DOVR�DUH�QRW�VLWH�VSHFLILF�DQG�LQ�JHQHUDO�DUH�DSSOLFDEOH�O�HLWKHU�WR�WKH�IUHHZD\��)UHHZD\�&RUULGRU��RU�WR
WKRVH�SURSHUWLHV�ZLWKLQ�������IHHW�RI�WKH�IUHHZD\��6SHFLILF�FULWHULD�IRU�LQGLYLGXDO�VLWHV�VKRXOG�EH�O�GHYHORSHG�DV�QHHGHG�

)UHHZD\�&RUULGRU
� :KHQ�SRVVLEOH��WKH�URDGZD\�VKRXOG�EH�DW�D�GLIIHUHQW�HOHYDWLRQ�WKDQ�DGMDFHQW�ODQG��7KLV�REMHFWLYH�FDQ�EH�PHW�HLWKHU

WKURXJK�URDGEHG�GHVLJQ�RU�RII�VLWH�FRQVLGHUDWLRQV��:KHQ�DQ�HOHYDWLRQ�FKDQJH�LV�QRW�SRVVLEOH��ODQGVFDSLQJ�DQG�RU
JHQWOH�PRXQGLQJ�������VKRXOG�EH�XVHG��7KLV�ZLOO�KHOS�PDLQWDLQ�D�VHQVH�RI�SODFH��VFDOH��DQG�HQFORVXUH��SURYLGH�D
IRUHJURXQG�QHFHVVDU\�WR�HVWDEOLVK�D�VHQVH�RI�GLVWDQFH��DQG�SURYLGH�YLVXDO�DQG�QRLVH�EXIIHULQJ�IURP�DGMDFHQW
QHLJKERUKRRGV�

� 9LVXDO�VHSDUDWLRQV�FDQ�RFFXU�ZLWKLQ�WKH�PHGLDQ�DUHDV��0RXQGLQJ�DQG�EXVKHV�FDQ�EH�XVHG�WR�UHGXFH�VFDOH�DQG�LQKLELW
JODUH�

� $SSURDFKHV�WR�UDPSV�DQG�HOHYDWHG�SRUWLRQV�RI�WKH�URDGZD\�VKRXOG�EH�ODQGVFDSHG�WR�VRIWHQ�WKH�WUDQVLWLRQ�DQG
FRQWURO�YLVWDV�

� 7KH�PHFKDQLFV�RI�LQWHUFKDQJHV�DQG�XQGHUSDVVHV�VKRXOG�EH�VRIWHQHG�E\�WKH�XVH�RI�ODQGVFDSLQJ�
� )RUPV�RI�YLVXDO�LQWHUHVW��VXFK�DV�QRQ�REWUXVLYH�VFXOSWXUH�WKDW�PHHWV�VDIHW\�VWDQGDUGV��FRXOG�EH�LQFRUSRUDWHG�ZLWKLQ

WKH�FLUFXODU�RQ�UDPS�WR������DQG�WKH�FLUFXODU�RII�UDPS�WR�WKH�DLUSRUW��2WKHU�DUHDV�RI�ULJKW�RI�ZD\��VSHFLILFDOO\�DW�WKH
DLUSRUW�LQWHUFKDQJH��RIIHUV�WKH�RSSRUWXQLW\�IRU�SODFHPHQW�RI�PHPRUDEOH�HOHPHQWV�

� 7KH�FRORU�RI�PHWDO�VLJQSRVWV��OLJKW�IL[WXUHV��JXDUGUDLOV�DQG�RYHUSDVV�VXE�VWUXFWXUH�VKRXOG�EH�FRQVLGHUHG�
� 6WUXFWXUDO�QRLVH�EDUULHUV�VKRXOG�EOHQG�ZLWK�WKH�WHUUDLQ�DQG�VKRXOG�EH�FRQVLGHUHG�LQ�FRQMXQFWLRQ�ZLWK�ODQGVFDSLQJ�
� *XDUGUDLOV��FRQFUHWH�SDUDSHWV�DQG�ODQGVFDSLQJ�VKRXOG�QRW�REVWUXFW�WKH�EHVW�YLHZV��+RZHYHU��LQ�DOO�FDVHV��JXDUGUDLOV

PXVW�EH�LQVWDOOHG�LQ�DFFRUGDQFH�ZLWK�VDIHW\�UHJXODWLRQV�
� (QKDQFH��GR�QRW�LJQRUH�RU�KRH��QDWXUDO�IHDWXUHV�VXFK�DV�URFN�RXW�FURSSLQJ��ZRRGHG�VWUHDP�DUHDV��RU�HYHQ�HOHPHQWV

RI�KLVWRULFDO�UHOHYDQFH�
� $SSURSULDWH�ULJKW�RI�ZD\�SODQWLQJ�LV�LPSRUWDQW�DV�D�PHDQV�RI�VFUHHQLQJ�XQVLJKWO\�YLHZV�DQG�IUDPLQJ�GHVLUDEOH�YLVWDV�

,W�LV�DOVR�XVHIXO�LQ�GXVW�FRQWURO��QRLVH�DEDWHPHQW��WKH�SURYLVLRQ�RI�ZLQGEUHDNV��DQG�WKH�SUHYHQWLRQ�RI�KHDGOLJKW�JODUH�
,QWHUHVWLQJ�YLVWDV�VKRXOG�QRW�EH�VFUHHQHG�

� &RQVLGHU�ODQGVFDSLQJ�DW�EHQGV�WR�VHFXUH�DGHTXDWH�IRUHJURXQG�DQG�HQIUDPHPHQW�RU�WHUPLQXV�RI�YLHZV�
� /LPLW�SODQWLQJV�WR�GULIWV�DQG�ODUJH�FOXVWHUV��3OHDVDQWO\�VZHOOLQJ�JURXQG�SODQHV�DQG�VWURQJ�WUHH�PDVVHV�DUH�PRUH

HIIHFWLYH�WKDQ�VFDWWHUHG�VPDOOHU�SODQWLQJV�
� 6FUHHQ�IHQFH�OLQH�ZKHUH�YLHZV�ZRXOG�DOORZ�IHQFH�WR�EH�UHDG�DJDLQVW�WKH�VN\�
� /DQGVFDSLQJ�VKRXOG�EH�FRQVLGHUHG�EHKLQG�IUHHZD\�VLJQV�WR�VRIWHQ�WKH�LPSDFW�RI�WKH�VLJQ��HVSHFLDOO\�ZKHQ�FRQWUDVWHG

DJDLQVW�WKH�VN\�
� 5DLOURDG�WUDFNV�VKRXOG�EH�VFUHHQHG�IURP�YLHZ��HLWKHU�E\�JUDGH��PRXQGLQJ��RU�ORZ�ODQGVFDSLQJ��6HOHFWHG�YLVWDV�VKRXOG

RIIHU�LQWHUHVW�
� )UHHZD\�YLVWDV�DUH�LPSRUWDQW�DQG�WKH�GLVWDQFH�E\�ZKLFK�WKH\�H[HUW�LQIOXHQFH�VKRXOG�EH�UHDOL]HG��5HYLHZ�RI

GHYHORSPHQW�SURSRVDOV�VKRXOG�WDNH�WKHVH�ORQJ�YLHZV�LQWR�FRQVLGHUDWLRQ�
� 5LJKWV�RI�ZD\�DQG�GHYHORSPHQW�VLWHV�DW�LQWHUFKDQJHV�VKRXOG�H[SUHVV�WKH��JUHHQEHOW��WKHPH��2SHQ�VSDFH�DQG

ODQGVFDSLQJ�DUH�HQFRXUDJHG�DORQJ�WKH�IURQWDJHV��$GGLWLRQDO�ODQGVFDSLQJ�HQG�VHWEDFN�UHTXLUHPHQWV�PD\�EH�QHHGHG�

8VHV
� ,Q�WKRVH�FDVHV�ZKHUH�WUDQVLWLRQDO�]RQLQJ�LV�QRW�SRVVLEOH��PHDQV�PXVW�EH�SURYLGHG�WR�PLQLPL]H�REMHFWLRQDEOH

HOHPHQWV��3RWHQWLDO�WUHDWPHQWV�DUH��EXW�QRW�OLPLWHG�WR��ODQGVFDSHG�VFUHHQLQJ��IHQFHV�DQG�ZDOOV��DGGLWLRQDO�VHWEDFN�
EXLOGLQJ�RULHQWDWLRQ��EXON�DQG�KHLJKW�OLPLWDWLRQV��UHVWULFWLRQV�RQ�KRXUV�RI�RSHUDWLRQV��OLPLWDWLRQV�RQ�VL]H�RI�RSHUDWLRQ�
DQG�OLPLWDWLRQV�RQ�WUXFN�DQG�VHUYLFH�WUDIILF�

� $OO�SULPDU\�VLWH�LQWHQVLYH�XVHV�RU�XVHV�WKDW�UHTXLUH�D�KLJK�SURSRUWLRQDWH�XVH�RI�RXWGRRU�VWRUDJH�RU�RSHUDWLRQV��VXFK
DV�MXQN�\DUGV��OXPEHU�\DUGV��FDU�GHDOHUVKLSV��FHPHQW�SURGXFW�PDQXIDFWXULQJ��DQG�DQ\�W\SH�RI�VWRUDJH�\DUGV��DUH�QRW
FRQVLGHUHG�GHVLUDEOH�XVHV�DORQJ�WKLV�FRUULGRU��,I�WKH\�DUH�WR�RFFXU��HPSKDVLV�VKRXOG�EH�SODFHG�RQ�VHWEDFN�DQG
DGHTXDWH�VFUHHQLQJ�



��

6LJQDJH
� 7KH�KHLJKW�RI�DOO�VLJQDJH�VKDOO�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�WKH�&ROXPEXV�*UDSKLFV�&RGH��1R�KLJK�ULVH�VLJQV

H[FHHGLQJ����IHHW�VKDOO�EH�SHUPXWHG��$OO�JURXQG�VLJQV�VKRXOG�QRW�H[FHHG����IHHW�XQOHVV�WKH\�ZRXOG�EH�DOORZHG�XQGHU
FXUUHQW�FRGH�UHTXLUHPHQWV�

� 1R�RII�SUHPLVH�JUDSKLFV�DUH�WR�EH�SHUPLWWHG�
� 1R�URRI�PRXQWHG�JUDSKLFV�VKDOO�EH�DOORZHG�
� /DUJH�ZDOO�JUDSKLFV�PD\�EH�DOORZHG��FRQGLWLRQDO�XSRQ�GHVLJQ�
� +LJK�TXDOLW\��FRUSRUDWH�LPDJH�JUDSKLFV�VKDOO�EH�HQFRXUDJHG�

/LJKWLQJ
� 7KH�HPLVVLRQ�RI�OLJKW�VKDOO�EH�FRQWDLQHG�ZLWKLQ�WKH�ERXQGDULHV�RI�RQH
V�VLWH�
� /LJKWLQJ�OHYHOV�VKRXOG�RQO\�EH�DV�JUHDW�DV�PLQLPXP�VWDQGDUGV�GLFWDWH�
� 7KH�KHLJKW�RI�DQ\�OLJKW�VRXUFH�VKDOO�QRW�H[FHHG����IHHW�
� $OO�IORRGOLJKWLQJ�VKRXOG�EH�GLUHFWHG�LQWHUQDOO\�
� )ORRGOLJKWLQJ�HQWLUH�EXLOGLQJV�LV�GLVFRXUDJHG��EXW�DFFHQW�OLJKWLQJ�LV�HQFRXUDJHG�
� 'RZQ�OLJKWLQJ�WKURXJK�WKH�XVH�RI�FXW�RII�IL[WXUHV�LV�HQFRXUDJHG��HVSHFLDOO\�LQ�WKH�$LUSRUW�6XE�$UHD�ZKHUH�OLJKWLQJ

PD\�DIIHFW�DLUSRUW�RSHUDWLRQV�
� 7KH�GLUHFW�OLJKW�VRXUFH�RI�ZDOO�PRXQWHG�IL[WXUHV�VKRXOG�QRW�EH�GHWHFWHG�IURP�RII�WKH�SURSHUW\�
� $OO�OLJKW�SROHV�DQG�VWDQGDUGV�VKDOO�EH�PHGLXP�WR�GDUN�YDOXH�LQ�FRORU�
� $OO�OLJKWLQJ�VKRXOG�EH�DSSURSULDWH�WR�WKH�EXLOGLQJ��XVH��DQG�LWV�VXUURXQGLQJV�LQ�WHUPV�RI�VW\OH��VFDOH��DQG�LQWHQVLW\�RI

LOOXPLQDWLRQ�
� /LJKWLQJ�VRXUFHV�VKDOO�EH�VKLHOGHG�RU�VR�DUUDQJHG�DV�QRW�WR�FRQVWLWXWH�D�QXLVDQFH�WR�WKH�RFFXSDQWV�RI�WKH�VLWH�RU

QHLJKERULQJ�DUHDV�

8WLOLWLHV
� $OO�H[WHUQDO�DQG�LQWHUQDO�VLWH�XWLOLWLHV�VKRXOG�EH�ORFDWHG�XQGHUJURXQG�
� $OO�DERYH�JURXQG�HTXLSPHQW��VXFK�DV�WUDQVIRUPHUV��SXPS�VWDWLRQV��MXQFWLRQ�ER[HV��HWF���VKRXOG�EH�GDUN�LQ�FRNH�DQG

VFUHHQHG�ZLWK�ODQGVFDSLQJ�

6WUXFWXUHV
� $�EXLOGLQJ�LQ�LWV�HQWLUHW\��VKRXOG�PDLQWDLQ�WKH�VDPH�DUFKLWHFWXUDO�WUHDWPHQW�DQG�FKDUDFWHU��$OO�DGGLWLRQV��DOWHUDWLRQV

DQG�DFFHVVRU\�EXLOGLQJV�VKRXOG�EH�FRPSDWLEOH�ZLWK�WKH�SULQFLSDO�VWUXFWXUH�LQ�GHVLJQ�DQG�PDWHULDOV��:KHQ�SRVVLEOH�
DFFHVVRU\�EXLOGLQJV�VKRXOG�EH�FOXVWHUHG�

� 3ULPDU\�FRORUV�VKDOO�FRQVLVW�RI�ZDUP�KXHV��VXFK�DV�HDUWK�>RQHV��ZLWKLQ�WKH�PHGLXP�YDOXH�UDQJH�
� 7KH�GHVLJQ�DQG�XVH�RI�PDWHULDOV�FRQQRWLQJ��+L�7HFK��TXDOLWLHV��VXFK�DV�FROG�FRORUV��KDUG�HGJHV�DQG�VXUIDFHV��DQG�RU

ODUJH�DPRXQWV�RI�UHIOHFWLYH�PDWHULDOV��RU�VWDUN�FRQWUDVWV��LV�QRW�LQ�NHHSLQJ�ZLWK�WKH�ZDUP�QDWXUDO�FKDUDFWHU�GHVLUHG
DQG�VKRXOG�EH�GLVFRXUDJHG�RU�GLPLQLVKHG�

� $Q\�EXLOGLQJ�ZLWK�WKH�WRS�ILQLVKHG�IORRU�HOHYDWLRQ�OHVV�WKDQ�WKH�DGMDFHQW�UDPS�RU�,�����URDGZD\�VKDOO�KDYH�SLWFKHG
URRIV��JUHDWHU�WKDQ���������7KH�FRORU�VKRXOG�EH�LQ�WKH�PHGLXP�YDOXH�UDQJH��,Q�JHQHUDO��ORZ�JDEOH��VKHG�YDXOWHG�
GRPHG��IUHH�IRUP��$�IUDPH��DQG�JHRPHWULF�VKDSH�URRIV�DUH�GHHPHG�LQDSSURSULDWH�

� $Q\�PHFKDQLFDO�HTXLSPHQW��VXSSRUW�V\VWHPV��RU�RWKHU�QRQ�EXLOGLQJ�DSSXUWHQDQFHV�VKRXOG�EH�VFUHHQHG�IURP�YLHZ
DQG�RU�GH�HPSKDVL]HG��,I�RQ�WKH�JURXQG�D�VFUHHQHG�E\�PHDQV�RI�D�IHQFH�RU�SODQW�PDWHULDO��RU�KRXVHG�LQ�D�VWUXFWXUH
WKDW�LV�LQ��KDUPRQ\�ZLWK�WKH�VXUURXQGLQJV�DQG�WKH�DUFKLWHFWXUH�RI�WKH�SULQFLSDO�EXLOGLQJ��,I�DWWDFKHG�WR�WKH�VLGH�RU
URRI�VKRXOG�EH�NHSW�DV�ORZ�DV�SRVVLEOH�DQG�FRYHUHG�RU�SDLQWHG�WR�EOHQG�ZLWK�WKH�EDFNJURXQG�

� 6DWHOOLWH�GLVKHV�VKRXOG�EH�RI�WKH�ZLUH�PHVK�W\SH�RI�VXEGXHG�RU�QDWXUDO�FRORUV�QR�JUHDWHU�WKDQ���IHHW�LQ�GLDPHWHU�DQG
QR�KLJKHU�WKDQ����IHHW�IURP�JUDGH��7KHUH�VKRXOG�EH�QR�GLVKHV�LQ�WKH�IURQW�\DUG�DQG�WKHUH�VKRXOG�EH�D����IRRW
VHWEDFN��7KH\�VKRXOG�EH�WRWDOO\�VFUHHQHG�IURP�YLHZ���5RRI�WRS�GLVKHV�PD\�EH�SHUPLWWHG�LI�WKH\�DUH�VFUHHQHG�DQG�QRW
YLVLEOH�IURP�WKH�IUHHZD\�

� /DUJH�EODQG�ZDOOV�VKRXOG�QRW�EH�RULHQWHG�WRZDUGV�WKH�IUHHZD\��(IIRUWV�VKRXOG�EH�PDGH�WR�UHGXFH�WKH�VFDOH�RI
H[SDQVLYH�ZDOO�DUHD��8QOHVV�RWKHUZLVH�LGHQWLILHG���HORQJDWHG�RU�H[DJJHUDWHG�SURSRUWLRQV�RI�XQEURNHQ�ZDOO�DUHDV�DUH
GLVFRXUDJHG�

� /RDGLQJ�DUHDV��GXPSVWHUV�DQG�RXWVLGH�VWRUDJH�VKDOO�EH�VFUHHQHG�IURP�SXEOLF�YLHZ�E\�VWUXFWXUHV�DQG�RU�ODQGVFDSLQJ�
� $�EXLOGLQJ
V�PDLQ�HQWUDQFH�RU�DUFKLWHFWXUDOO\�VLJQLILFDQW�IDFDGH�VKRXOG�IURQW�RQ�DQ�RSHQ�VSDFH�RU�IRFXV�]RQH�



��

6LWH�'HYHORSPHQW
� $�VLWH�VKDOO�EH�ZHOO�VXLWHG�IRU�D�GHYHORSPHQW
V�IXQFWLRQDO�QHHGV��*RRG�VLWH�GHVLJQ�VKDOO�UHTXLUH�D�VLWH�RI�VXIILFLHQW�VL]H

DQG�RULHQWDWLRQ�WR�HIILFLHQWO\�DQG�VDIHO\�DFFRPPRGDWH�D�GHYHORSPHQW
V�IXQFWLRQDO�QHHGV�DV�ZHOO�DV�VDWLVI\LQJ�WKH
FRPPXQLW\
V�GHVLUH�IRU�ODQGVFDSLQJ��VFUHHQLQJ��DQG�RSHQ�VSDFH�

� 2SHQ�VSDFH�UHTXLUHPHQW������RI�DQ\�ORW�VKDOO�EH�PDLQWDLQHG�LQ�VRPH�IRUP�RI�SHUFRODWLYH�FRQGLWLRQ��ZLWK�YHJHWDWLRQ
�VXFK�DV�JUDVVHV��ZRRGV��SODQWLQJ�EHGV��HWF��

� /DUJH�DUHDV�RI�LPSHUYLRXV�WUHDWPHQW�DUH�GLVFRXUDJHG�DQG�VKRXOG�QRW�H[FHHG�WKH�DUHD�QHFHVVDU\�WR�SURYLGH�IXQFWLRQDO
HIILFLHQF\��3DUNLQJ�DUHDV�VKRXOG�EH�GLYLGHG�LQWR�LQGLYLGXDOO\�ODQGVFDSHG�ORWV�QRW�WR�H[FHHG��������VTXDUH�IHHW�

� :KHQ�SRVVLEOH��LQGLYLGXDO�VLWHV�DUH�HQFRXUDJHG�WR�GHYHORS�VLWH�SODQV��DFFHVV�DQG�FLUFXODWLRQ��SDUNLQJ��XWLOLW\�ORFDWLRQ�
VHUYLFH�DUHDV��VFUHHQLQJ�DQG�RSHQ�VSDFH�DUHDV��VWRUP�ZDWHU�PDQDJHPHQW��EXLOGLQJ�RULHQWDWLRQ��HWF���LQ�FRQWH[W�DQG
FRRUGLQDWLRQ�ZLWK�QHLJKERULQJ�VLWHV��%RQXVHV�PD\�EH�JLYHQ�WR�FRRUGLQDWHG�DQG�VKDUHG�IXQFWLRQV�DPRQJ
GHYHORSPHQWV�

� 7KH�´JUHHQ�EHOWµ�WKHPH�VKRXOG�EOHQG�LQWR�GHYHORSPHQW�VLWHV��2SHQ�VSDFH�DQG�LQWHQVH�ODQGVFDSLQJ�VKRXOG�RFFXU
DORQJ�WKH�IUHHZD\�VLGH�RI�WKH�ORW�

� 3UHVHUYDWLRQ�RI�H[LVWLQJ�YHJHWDWLRQ�LV�HQFRXUDJHG��$OO�KHDOWK\�WUHHV�JUHDWHU�WKDQ����LQFKHV�LQ�GLDPHWHU�VKDOO�EH
PDLQWDLQHG�ZKHQHYHU�SRVVLEOH��RU�UHSODFHG�DW�D�UDWH�RI�RQH�QHZ�WUHH��PLQLPXP�WKUHH�LQFK�FDOLSHU��IRU�HYHU\�WKUHH
WUHHV�JUHDWHU�WKDQ����LQFK�FDOLSHU�UHPRYHG�

� $�JHQHUDO�WUHH�SODQWLQJ�SURJUDP��H[FOXVLYH�RI�DQ\�VFUHHQLQJ�RU�SDUNLQJ�ORW�UHTXLUHPHQWV��EXW�LQFOXVLYH�RI�H[LVWLQJ
WUHHV��LV�UHTXLUHG�DW�D�UDWH�RI�RQH�WUHH��PLQLPXP�WKUHH�LQFK�FDOLSHU��IRU�HYHU\��������VTXDUH�IHHW�RI�ORW�FRYHUDJH
�LPSHUYLRXV�DUHD��L�H��EXLOGLQJV��SDUNLQJ�DQG�FLUFXODWLRQ��RXWVLGH�VWRUDJH�ORWV��HWF���

� $Q\�IHQFLQJ�VKRXOG�EH�GDUN��QDWXUDO�WRQHV�RI�FRORU�DQG�GRQH�LQ�FRQMXQFWLRQ�ZLWK�ODQGVFDSLQJ�
� $GGLWLRQDO�RSHQ�VSDFH�DQG�ODQGVFDSLQJ�VKRXOG�EH�LQFRUSRUDWHG�DURXQG�PDMRU�HQWUDQFHV�WR�WKH�VLWH�
� /DQGVFDSLQJ�VKRXOG�EH�YDULHG�DQG�LQWHUHVWLQJ�DV�ZHOO�DV�IXQFWLRQDO��,W�FDQ�EH�D�YDOXDEOH�WRRO�WR�HVWDEOLVK�VFDOH�DQG

GLVWDQFH��IRFXVLQJ�DQG�FRQWUROOLQJ�YLHZV��DQG�DGGLQJ�WH[WXUH�DQG�YDULHW\�WR�WKH�HQYLURQPHQW���0RXQGLQJ�LV�DOVR
XVHIXO�EXW�VKRXOG�DSSHDU�JHQWOH�DQG�QDWXUDO�DQG�QRW�DEUXSW�RU�OLQHDU��3ODQWLQJV�VKRXOG�DOZD\V�EH�XVHG�ZLWK
PRXQGLQJ�

,Q�DGGLWLRQ��VHYHUDO�HOHPHQWV�DUH�EHVW�DGGUHVVHG�RQ�DQ�LQGLYLGXDO�VLWH�EDVLV�RU�DV�VSHFLILF�VWDQGDUGV�DUH�GHYHORSHG�IRU
DQ�RYHUOD\�GLVWULFW���6XFK�WKLQJV�FRQVLGHUHG�VKRXOG�EH�
q UHVSHFW�DQG�WUHDWPHQW�RI�VLWH�FKDUDFWHULVWLFV��ZDWHU�PDQDJHPHQW�DQG�QDWLYH�HQYLURQPHQWDO�IHDWXUHV�
q FRPSDWLELOLW\�ZLWK�WKH�H[LVWLQJ�HQYLURQPHQW�
q FRPSDWLELOLW\�RI�WKH�SURSRVDO�WR�WKH�VLWH�
q UHVSHFW�RI�WRSRJUDSKLFDO�IHDWXUHV�
q H[WHUQDO�DQG�LQWHUQDO�FLUFXODWLRQ�DQG�DFFHVV�
q VLWH�OD\RXW�LQFOXGLQJ�IXQFWLRQDO�SDWWHUQV�
q DSSURSULDWH�VHWEDFNV�
q EXLOGLQJ�RULHQWDWLRQ�
q EXLOGLQJ�PDVV�LQ�WHUPV�RI�EXON��KHLJKW�DQG�VHWEDFN�
q EXLOGLQJ�KHLJKW�ZLWK�UHODWLRQVKLS�WR�IUHHZD\��WRSRJUDSK\�DQG�QHLJKERULQJ�VWUXFWXUHV��DQG
q EXLOGLQJ�GHVLJQ�DQG�WKH�XVH�RI�PDWHULDOV��FRORU��GHWDLOV��OLJKWLQJ��ODQGVFDSLQJ�DQG�VLJQDJH�

/DQGVFDSLQJ
$V�SUHYLRXVO\�VWDWHG��ODQGVFDSLQJ�EHFRPHV�DQ�LPSRUWDQW�SDUW�RI�WKH�HQYLURQPHQWDO�GHVLJQ�DQG�WKH�XOWLPDWH�HQMR\PHQW�RI
WKH�,�����´JUHHQ�EHOW��FRUULGRU�FRQFHSW��7R�DVVXUH�FRQWLQXLW\�DQG�TXDOLW\�UHVXOWV��D�ODQGVFDSH�DUFKLWHFW�VKRXOG�EH�UHWDLQHG
WR�GHYHORS�D�ODQGVFDSLQJ�SODQ�IRU�WKH�IUHHZD\�DQG�WR�DVVLVW�LQ�WKH�UHYLHZ�RI�VHJPHQWV�DV�WKH\�DUH�GHYHORSHG��7KLV�VDPH
SHUVSHFWLYH�VKRXOG�EH�DSSOLHG�WR�WKH�UHYLHZ�RI�LQGLYLGXDO�GHYHORSPHQW�VLWH�SODQV�

7KH�IROORZLQJ�LOOXVWUDWLRQV�LQGLFDWH�JHQHUDOL]HG�DUHDV�IRU�ODQGVFDSLQJ�WUHDWPHQW��6SHFLILF�W\SHV�RI�WUHDWPHQW�DUH�QRW
LGHQWLILHG��KRZHYHU��D�YDULHW\�RI�SODQWLQJV�LQFOXGLQJ�JUDVVHV�DQG�ZLOGIORZHUV�VKRXOG�EH�XVHG��$V�LQGLFDWHG��ODQGVFDSLQJ
QHHGV�PRVW�IUHTXHQWO\�RFFXU�DW�IUHHZD\�EHQGV��LQWHUFKDQJHV��DQG�FKDQJLQJ�HOHYDWLRQV�DOWKRXJK�VRPH�VFUHHQLQJ�DQG�YLHZ
HQIUDPHPHQW�SODQWLQJV�DUH�VKRZQ��$OVR�LQFOXGHG�DUH�QRWHV�JHQHUDOL]LQJ�WKH�FKDUDFWHU�DQG�FRQVLGHUDWLRQV�RI�HDFK�RI�WKH
VXEDUHDV�DORQJ�WKH�FRUULGRU�



��

'RZQWRZQ�6XE�$UHD
q FRQVLGHUDWLRQ�WR�IUHHZD\�OLJKWLQJ��VKDGRZV��DQG�XQGHU�GHFNV
q ODQGVFDSLQJ�QHHGHG�WR�PDLQWDLQ�´JUHHQEHOWµ�LPDJH��HVSHFLDOO\�LPSRUWDQW�DV�HQWHULQJ�XUEDQ�HQYLURQPHQW
q ODQGVFDSHG�SRUWDO�QHFHVVDU\�DV�IUHHZD\�PHHWV�2KLR�&HQWHU�SDUNLQJ
q VWURQJ�VHQVH�RI�XUEDQ�HQYLURQPHQW�E\�VXFK�VLWHV�DV�5RVV�/DEV�DQG�-HIIUH\�0DQXIDFWXULQJ
q LQWHUFKDQJH�RI������DQG�,�����ZLOO�FRQQRWH�FLUFXODWLRQ�DFWLYLW\��IUHHZD\�GHSUHVVHG��ODQGVFDSLQJ�VKRXOG�KHOS

VLPSOLI\�DQG�FRQWDLQ�FLUFXODWLRQ
q RSSRUWXQLW\�IRU�H[WHQVLYH�ODQGVFDSLQJ�LQ�LQWHUFKDQJH�DUHD
q ODQGVFDSLQJ�ZLOO�FRQWDLQ�DQG�GLUHFW�YLHZV��DV�ZHOO�DV�VRIWHQ�SK\VLFDO�LPSDFWV�RI�PXOWL�OD\HUHG�FLUFXODWLRQ

0LG�&RUULGRU�6XE�$UHD
q PLG�FRUULGRU�DUHD�VKRXOG�SUHVHQW�VHQVH�RI�RSHQQHVV��\HW�VKRXOG�EH�>ODQGVFDSHG�WR�PDLQWDLQ�´JUHHQEHOWµ

LPDJH
q LQWHQVH�OLQHDO�ODQGVFDSLQJ�DORQJ�WKH�VRXWK�HGJH��PRUH�VHOHFWLYH�HQIUDPHPHQW�ODQGVFDSLQJ�WR�WKH�QRUWK
q SUHVHQFH�RI�XVHV�WR�WKH�VRXWK�VKRXOG�EH�PLQLPL]HG��ODUJH�VFDOH�LQGXVWULDO�XVHV�WR�WKH�QRUWK�ZLOO�KDYH�JUHDWHU

LPSDFW��VLWLQJ�ZLOO�EH�LPSRUWDQW���RULHQWDWLRQV�VKRXOG�EH�WRZDUGV�WKH�IUHHZD\
q UDLOURDG�VWRUDJH�\DUGV�VKRXOG�EH�VFUHHQHG
q H[SRVXUH�WR�UDLOURDG�WUDFNV��VKRXOG�QRW�EH�H[FHVVLYH�QRU�FRPSOHWHO\�HOLPLQDWHG��HQVXUH�YLHZ�RII�RYHUSDVV
q FRQVLGHU�IUHHZD\�DUHD�EHWZHHQ�6XQEXU\�5G��DQG�7D\ORU�$YH��DV�D�ODQGVFDSHG�SDVVDJHZD\��SOD\�DUHD�GRZQ
q XQLTXH�WUDQVLWLRQDO�VLWHV�QRUWK�DQG�VRXWK�EHWZHHQ�UHORFDWHG�/HRQDUG�$YH��DQG�UDLOURDG�WUDFNV��SRWHQWLDO

YLVXDO�ODQGPDUN�VLWH

$LUSRUW�6XE�$UHD
q VHQVH�RI�DFWLYLW\�QRGH�DW�D�DLUSRUW�LQWHUFKDQJH
q EXLOGLQJ�SUHVHQFH��LPSUHVVLRQV�IRUPHG�E\�DUFKLWHFWXUH
q ODQGVFDSLQJ�XVHG�WR�IUDPH�DQG�HQKDQFH�WKHVH�LPSUHVVLRQV
q KLJK�TXDOLW\�GHYHORSPHQW
q WHUPLQDO�IRFDO�SRLQW�RI�DLUSRUW���GRZQWRZQ�FRQQHFWRU��RSSRUWXQLW\�WR�FUHDWH�PHPRUDEOH�LPDJH
q 2KLR�'RPLQLFDQ�&ROOHJH�VHUYHV�DV�D�ODQGPDUN���HQVXUH�LWV�SUHVHQFH
q VRPH�IUDPLQJ�DQG�GLUHFWLRQDO�SODQWLQJ�PD\�EH�GHVLUDEOH��DOWKRXJK�D�VHQVH�RI�RSHQQHVV�VKRXOG�EH

PDLQWDLQHG
q SUHVHUYH�QDWLYH�YHJHWDWLRQ�HDVW�RI�$OXP�&UHHN
q GHYHORS�YLHZV�DQG�SUHVHQFH�RI�$OXP�&UHHN�IURP�EULGJH�DQG�URDGZD\�WR�1HOVRQ�5G�
q KHDY\�VFUHHQLQJ�WR�WKH�ZHVW�WKURXJK�$OXP�&UHHN�FRUULGRU
q H[WHQG�LQWHQVH�ODQGVFDSLQJ�DORQJ�)LIWK�$YH��WR�1HOVRQ�5G�
q PDLQWDLQ�OHVV�LQWHQVH�FKDUDFWHU�EHWZHHQ�6XQEXU\�5G��DQG�1HOVRQ�5G��VFUHHQ�XVHV�WR
q VFUHHQ�XVHV�WR�WKH�VRXWK



��

'HYHORSPHQW�2EMHFWLYH�DQG�6LWHV�E\�6XE�$UHD

'HYHORSPHQW�2EMHFWLYHV�DQG�3RWHQWLDO�'HYHORSPHQW�6KLHV
7KH�IROORZLQJ�SDJHV�SUHVHQW�GHYHORSPHQW�REMHFWLYHV�DQG�SRWHQWLDO�GHYHORSPHQW�VLWHV�E\�VXE�DUHD��7KH�VLWHV�DUH�RXWOLQHG
E\�ORFDWLRQ��FXUUHQW�]RQLQJ��FXUUHQW�ODQG�XVHV��URDG�DQG�UDLO�DFFHVV��LQFOXGLQJ�SUR[LPLW\�WR�,�������DYDLODELOLW\�RI�XWLOLWLHV�
UHFRPPHQGHG�XVHV��DQG�UHTXLUHG�UHJXODWRU\�DFWLRQV��,W�VKRXOG�EH�QRWHG�WKDW�LQ�PDQ\�FDVHV��FXUUHQW�]RQLQJ�SHUPLWV
UHFRPPHQGHG�XVHV��,Q�FDVHV�ZKHUH�]RQLQJ�GRHV�QRW�SHUPLW�UHFRPPHQGHG�XVHV��LQ�LV�IHOW�WR�EH�SUHPDWXUH�WR�UHFRPPHQG
]RQLQJ�FKDQJHV�XQWLO�DFWXDO�GHYHORSPHQW�IRU�D�VKH�LV�LGHQWLILHG��7KH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�DQG�FLW\
VWDII�DUH�FRPPLWWHG�WR�H[SHGLWLQJ�DOO�UHTXLUHG�UHJXODWRU\�FKDQJHV�QHHGHG�WR�LPSOHPHQW�GHYHORSPHQW�LQ�FRQIRUPDQFH
ZLWK�WKH�JHQHUDO�UHFRPPHQGDWLRQV�RI�WKH�SODQ�

'RZQWRZQ�6XE�$UHD
'HYHORSPHQW�LQ�WKH�GRZQWRZQ�FRQWLQXHV�WR�IORXULVK��5HFHQW�SURMHFWV�LQFOXGH�DGPLQLVWUDWLYH�KHDGTXDUWHUV�IRU�LQVXUDQFH
DQG�ILQDQFLDO�LQVWLWXWLRQV��QHZ�KRWHOV�DQG�RIILFH�EXLOGLQJV��DQG�QHZ�IDFLOLWLHV�IRU�JRYHUQPHQW�DQG�SXEOLF�XWLOLWLHV��,Q
DGGLWLRQ��WKH�GHYHORSPHQW�DFWLYLWLHV�RI�1DWLRQZLGH�,QVXUDQFH�&RPSDQ\�DQG�WKH�2KLR�&HQWHU�DUH�JHQHUDOO\�FUHGLWHG�ZLWK
HQFRXUDJLQJ�WKH�UHYLWDOL]DWLRQ�RI�ERWK�1RUWK�+LJK�6WUHHW�DQG�WKH�DUHD�DURXQG�WKH�1RUWK�0DUNHW��7KH�FXUUHQW�SHUFHSWLRQ
UHJDUGLQJ�WKH�QRUWKHUQPRVW�VHFWRU�RI�GRZQWRZQ�LV�WKDW�LW�ZLOO�FRQWLQXH�WR�GHYHORS�ZLWKRXW�H[WUDRUGLQDU\�SXEOLF�VHFWRU
LQYROYHPHQW�

7KH�'RZQWRZQ�6XE�$UHD�FRQWDLQV�DSSUR[LPDWHO\�RQH�PLOH�RI�WKH�QHZ�,������IURP�7KLUG�DQG�)RXUWK�6WUHHW�WKURXJK�WKH
&RQUDLO�UDLO\DUGV��WR�,�����5RVV�/DERUDWRULHV��RQ�&OHYHODQG�$YHQXH�VRXWK�RI�WKH�SURSRVHG������DQG�-HIIUH\�0LQLQJ�DQG
0DQXIDFWXULQJ�WR�WKH�QRUWK��DUH�WZR�RI�WKH�ODUJHVW�LQGXVWULHV�LQ�WKH�6XE�$UHD��,Q�DGGLWLRQ��5RVV�/DERUDWRULHV�SODQV�DQ
,WDOLDQ�9LOODJH�H[SDQVLRQ�RI�LWV�SUHVHQW�IDFLOLWLHV���7KH�)RUW�+D\HV�&DUHHU�&HQWHU��&ROXPEXV�6WDWH�&RPPXQLW\�&ROOHJH
�IRUPHUO\�&7,���DQG�WKH�2KLR�&HQWHU�DUH�WKH�PRVW�QRWDEOH�SXEOLF�XVHV��7ZR�UHVLGHQWLDO�QHLJKERUKRRGV��,WDOLDQ�9LOODJH
DQG�D�SRUWLRQ�RI�0LOR�*URJDQ��DUH�ORFDWHG�MXVW�QRUWK�RI�WKH�QHZ�IUHHZD\�

&LW\�&RXQFLO�KDV�GHVLJQDWHG�WKH�'RZQWRZQ�&ROXPEXV�&RPPXQLW\�,PSURYHPHQW�&RUSRUDWLRQ�DV�WKH�SODQQLQJ�DXWKRULW\
IRU�QHZ�GHYHORSPHQW�DQG�UHGHYHORSPHQW�ZLWKLQ�WKH�LQQHUEHOW��7KDW�FRUSRUDWLRQ�ZLOO�HYDOXDWH�SURSRVDOV�UHJDUGLQJ�6LWHV
)���DQG�)���LQ�WHUPV�RI�WKH�JRDOV�DQG�REMHFWLYHV�IRU�GRZQWRZQ�GHYHORSPHQW��7KH�,�����&RUULGRU�'HYHORSPHQW
&RUSRUDWLRQ�VKDUHV�SODQQLQJ�MXULVGLFWLRQ�IRU�WKHVH�VLWHV�DQG�VXSSRUWV�WKH�'&&,&
V�SODQQLQJ�HIIRUWV�IRU�GRZQWRZQ
GHYHORSPHQW�

'HYHORSPHQW�2EMHFWLYHV
:LWK�WKH�2KLR�&HQWHU�DOUHDG\�ZHOO�HVWDEOLVKHG�DQG�WKH�FRQVWUXFWLRQ�RI�WKH�DGGLWLRQDO�FRQYHQWLRQ�FHQWHU�IDFLOLWLHV
XQGHUZD\��LW�LV�UHFRPPHQGHG�WKDW�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�'RZQWRZQ�6XE�$UHD�EH�GHYHORSHG�LQWR�FRQYHQWLRQ�
VXSSRUW�IDFLOLWLHV��+RWHOV��UHVWDXUDQWV��QLJKW�FOXEV��SDUNLQJ�IDFLOLWLHV�DQG�UHODWHG�DFWLYLWLHV�ZRXOG�EH�DQ�DVVHW�WR�WKH�DUHD�DV
ZHOO�DV�SURYLGLQJ�MREV��9DFDQW�VLWHV�QRUWK�RI�,�����DUH�ZHOO�VXLWHG�WR�LQGXVWULDO�GHYHORSPHQW��$SSURSULDWH�LQGXVWULDO�XVHV
�VHH�LPSOHPHQWDWLRQ�VWUDWHJLHV��FRXOG�FUHDWH�MREV�IRU�PDQ\�RI�WKH�DUHD
V�UHVLGHQWV�

7KHUH�DUH�ILYH�SRWHQWLDO�GHYHORSPHQW�VLWHV�LQ�WKH�'RZQWRZQ�6XE�$UHD�LGHQWLILHG�LQ�WKH�SODQ��0DS�&�ORFDWHV�WKH�VLWHV
ZLWKLQ�WKH�FRUULGRU��ZKLOH�0DS�'�UHIOHFWV�JHQHUDO�ODQG�XVH�UHFRPPHQGDWLRQV��PDSV�QRW�DYDLODEOH�LQ�,QWHUQHW�YHUVLRQ��

'RZQWRZQ�'HYHORSPHQW�6LWHV

� 6LWH�)����%RXQGHG�E\�WKH�2KLR�&HQWHU�RQ�WKH�VRXWK��+LJK�6WUHHW�RQ�WKH�ZHVW��7KLUG�6WUHHW�YLDGXFW�RQ�WKH�HDVW��DQG
6ZDQ�6WUHHW�(DVW�*RRGDOH�RQ�WKH�QRUWK�
q 6L]H��$SSUR[LPDWHO\������DFUHV
q &XUUHQW�8VH��7KH�VLWH�LV�RZQHG�E\�WKH�&LW\�RI�&ROXPEXV��ZKR�KDV�OHDVHG�LW�WR�WKH�2KLR�&HQWHU�IRU�XUEDQ

GHYHORSPHQW�SXUSRVHV�����\HDU�OHDVH���&XUUHQWO\�XVHG�DV�D�VXUIDFH�SDUNLQJ�ORW�IRU�WKH�2KLR�&HQWHU�
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��'LUHFW�DFFHVV�IURP�+LJK�6WUHHW��SODQQHG�DFFHVV�WR�,�����RQ�WKH�HDVW�E\�D�SDLU�RI�UDPSV��SRWHQWLDO

DFFHVV�IURP�6ZDQ�6WUHHW�RU�(DVW�*RRGDOH�
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q 5DLO�$FFHVV��%RUGHUHG�RQ�WKH�VRXWK�E\�WKH�&RQUDLO�WUDFNV�
q 8WLOLWLHV��$OO�ZDWHU�DQG�VHZHU�IURP�+LJK�6WUHHW�
q 5HFRPPHQGHG�8VHV��,W�LV�DQWLFLSDWHG�WKDW�WKH�VLWH�ZLOO�EH�GHYHORSHG�DV�D�PL[HG�XVH�GHYHORSPHQW�LQFRUSRUDWLQJ

FRQYHQWLRQ�IDFLOLWLHV��RIILFHV��HQWHUWDLQPHQW�DQG�SDUNLQJ�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�)����%RXQGHG�RQ�WKH�VRXWK�E\�1DWLRQZLGH�%RXOHYDUG��RQ�WKH�ZHVW�E\�7KLUG�6WUHHW��RQ�WKH�QRUWK�E\�WKH�&RQUDLO
WUDFNV�ULJKW�RI�ZD\��DQG�RQ�WKH�HDVW�E\�)RXUWK�6WUHHW�
q 6L]H��6OLJKWO\�RYHU�VHYHQ�����DFUHV
q &XUUHQW�8VH��7HPSRUDU\�VXUIDFH�SDUNLQJ�ORW��RZQHG�E\�WKH�&KHVVLH�5DLOURDG�V\VWHP
q =RQLQJ��0��0DQXIDFWXULQJ�
q 5RDG�$FFHVV��)URP�1DWLRQZLGH�%RXOHYDUG��GLUHFW�DFFHVV�WR�,�����YLD�)RXUWK�6WUHHW�
q 5DLO�$FFHVV��$YDLODEOH�DORQJ�QRUWKHUQ�ERXQGDU\�
q 8WLOLWLHV��$OO�ZDWHU�DQG�VHZHU�IURP�1DWLRQZLGH�%RXOHYDUG�
q 5HFRPPHQGHG�8VHV��6KRUW�WHUP���SDUNLQJ�IRU�FRQYHQWLRQ�UHODWHG�IDFLOLWLHV��/RQJ�WHUP���VRPH�FRPELQDWLRQ�RI

PXOWL�OHYHO�SDUNLQJ��UHVHDUFK�RIILFH�SDUN��KRWHO��HQWHUWDLQPHQW�����RIILFH�GLVWULEXWLRQ�IDFLOLWLHV�RU�OLJKW�LQGXVWU\�
���

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�)����%RXQGHG�E\�5H\QROGV�$YHQXH�RQ�WKH�QRUWK���,�����FRQQHFWRU�WR������RQ�WKH�HDVW��)LUVW�$YHQXH�WUDFNV�RQ
WKH�VRXWK��DQG�&OHYHODQG�$YHQXH�RQ�WKH�ZHVW�
q 6L]H��$SSUR[LPDWHO\��DFUHV
q &XUUHQW�8VH��)RUPHU�EXV�VWRUDJH�IDFLOLW\��FRQWDLQV�D�ODUJH�EULFN�ZDUHKRXVH�VWUXFWXUH�WKDW�PD\�EH�SDUWLDOO\

GHPROLVKHG�IRU�IUHHZD\�FRQVWUXFWLRQ�
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��5H\QROGV�$YHQXH�RQ�WKH�QRUWK��)LUVW�$YHQXH�RQ�WKH�VRXWK�
q 5DLO�$FFHVV��&RQUDLO�WUDFNV�RQ�WKH�VRXWK�
q 8WLOLWLHV��$OO�VDQLWDU\�VHZHUV�DORQJ�5H\QROGV�$YHQXH�SURYLGH�VHZHU�DFFHVV�
q 5HFRPPHQGHG�8VHV��,QGXVWULDO��H[FHOOHQW�YLVLELOLW\�IURP�,�����
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�)����%RXQGHG�E\�,�����RQ�WKH�QRUWK�������RQ�WKH�HDVW��VRXWKHUQ�SRUWLRQ�RI�)RUW�+D\HV�RQ�WKH�VRXWK��DQG
&OHYHODQG�$YHQXH�RQ�ZHVW�
q 6L]H��$SSUR[LPDWHO\���DFUHV
q &XUUHQW�8VH��7KH�VLWH�LV�RZQHG�E\�WKH�*HQHUDO�6HUYLFHV�$GPLQLVWUDWLRQ�RI�WKH�)HGHUDO�*RYHUQPHQW��7KH

&ROXPEXV�&LW\�6FKRROV�DQG�WKH�&LW\�RI�&ROXPEXV�KDYH�EHHQ�RIIHUHG�WKH�RSSRUWXQLW\�WR�SXUFKDVH�WKH�VLWH�
([LVWLQJ�VWUXFWXUHV�DUH�EDUUDFNV�DVVRFLDWHG�ZLWK�WKH�IRUPHU�DUP\�XVH�RI�WKH�VLWH�

q =RQLQJ��&���DORQJ�&OHYHODQG��$5���RQ�WKH�LQWHULRU�
q 5RDG�$FFHVV��)URP�&OHYHODQG�$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��&ROXPEXV�3XEOLF�6FKRROV�KDYH�H[SUHVVHG�LQWHUHVW�LQ�WKH�VLWH�DV�DQ�DOWHUQDWLYH�KLJK�VFKRRO�

&LW\�RIILFLDOV�DUH�FRQVLGHULQJ�WKH�VLWH�IRU�YDULRXV�SXEOLF�XVHV�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�)����%RXQGHG�E\�(DVW�)LUVW�$YHQXH�RQ�WKH�QRUWK��E\�WKH�&RQUDLO�5DLOURDG�WUDFNV�RQ�WKH�HDVW��E\�,�����2�Q�WKH
VRXWK�DQG�E\�1RUWK�)RXUWK�6WUHHW�RQ�WKH�ZHVW�
q &XUUHQW�8VH��5HFHQWO\�SXUFKDVHG�E\�5RVV�/DERUDWRULHV��WKH�VLWH�KDV�EHHQ�FOHDUHG�IRU�IXWXUH�GHYHORSPHQW�
q =RQLQJ��0��0DQXIDFWXULQJ�
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q 5RDG�$FFHVV��)URP�(DVW�)LUVW�$YHQXH�7KH�VLWH�KDV�H[FHOOHQW�DFFHVV�DQG�YLVLELOLW\�IURP�,�����
q 5DLO�$FFHVV��2Q�WKH�HDVW�SRUWLRQ�RI�WKH�VLWH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��5RVV�/DERUDWRULHV�SODQV�WR�EXLOG�RIILFH�DQG�UHVHDUFK�IDFLOLWLHV��D�GLVWULEXWLRQ�FHQWHU�DQG�D

PDQXIDFWXULQJ�IDFLOLW\�RQ�WKH�VLWH��'HYHORSPHQW�6WDQGDUGV�KDYH�EHHQ�QHJRWLDWHG�EHWZHHQ�WKH�,WDOLDQ�9LOODJH
$UFKLWHFWXUDO�5HYLHZ�&RPPLVVLRQ�DQG�5RVV�/DERUDWRULHV��UHJDUGLQJ�WKH�LQGXVWU\
V�RULHQWDWLRQ�WR�WKH
QHLJKERUKRRG�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG��'HYHORSPHQW�VWDQGDUGV�VKRXOG�EH�UHYLHZHG�UHODWLYH�WR�,�����GHVLJQ
JXLGHOLQHV�



��

0LG�&RUULGRU�6XE�$UHD

7KH�RQJRLQJ�QRQ�UHVLGHQWLDO�GHYHORSPHQW�DFWLYLW\�LQ�WKH�0LG�&RUULGRU�6XE�$UHD�KDV�W\SLFDOO\�EHHQ�OLPLWHG�WR�HLWKHU
UHKDELOLWDWLRQ�RI�H[LVWLQJ�EXLOGLQJV�RU�QHZ�FRQVWUXFWLRQ�RQ�LQILOO�VLWHV�FOHDUHG�E\�D�VSHFLILF�UHGHYHORSPHQW�SURMHFW�
3DUWLDOO\�EHFDXVH�WKH�SHUFHSWLRQ�RI�WKH�FRPPHUFLDO��LQGXVWULDO�UHDO�HVWDWH�PDUNHW�LQ�WKH�YLFLQLW\�RI�WKH�VXE�DUHD
QHLJKERUKRRGV��H�J���7ULDQJOH��0LOR�*URJDQ��0W��9HUQRQ��KDV�EHHQ�WKDW��UH��GHYHORSPHQW�SURMHFWV�PXVW�EH�SODQQHG��WKHUH
LV�OLWWOH�RU�QR�HYLGHQFH�RI�SULYDWH�DVVHPEO\�RI�ODQG�LQ�DQWLFLSDWLRQ�RI��FDSWXULQJ

�DQ�LQFUHDVLQJ�VSHFXODWLYH�YDOXH�RI
SURSHUW\����

7KH�0LG�&RUULGRU�6XE�$UHD�FRQWDLQV�DSSUR[LPDWHO\�����PLOHV�RI�WKH�QHZ�������IURP������WR�WKH�)LIWK�$YHQXH
,QWHUFKDQJH�DW�$OXP�&UHHN��7KH�VXE�DUHD�DOVR�HQFRPSDVVHV�DOO�RU�SDUW�RI�WKH�IROORZLQJ�QHLJKERUKRRGV��6RXWK�/LQGHQ�
0LOR�*URJDQ��$PHULFDQ�$GGLWLRQ��7ULDQJOH��6KHSDUG��%UHQWQHOO��(DVWJDWH��$WFKHVRQ�(DVW��0W��9HUQRQ�3OD]D��0W�9HUQRQ
6RXWK�DQG�*DUULVRQ�3DUN�

7KH�QRUWKHUQ�SRUWLRQ�RI�WKH�0LG�&RUULGRU�KDV�KLVWRULFDOO\�EHHQ�,�UHIHUUHG�WR�DV��WKH�3DQKDQGOH�������7KH�DUHD��FRQWDLQLQJ
��������DFUHV��LV�JHQHUDOO\�ELVHFWHG�E\�)LIWK�DQG�-R\FH�$YHQXHV�DQG�LV�VXUURXQGHG�E\�WKH�UDLO�OLQHV�RI�&RQUDLO�DQG�WKH
1RUIRON�DQG�:HVWHUQ�5DLOURDGV��0XFK�RI�WKH�VRXWKHUQ�3DQKDQGOH�LV�UDLOURDG�ODQG�WKDW�ZLOO�EH�DYDLODEOH�IRU�UHGHYHORSPHQW
DIWHU�,�����LV�FRPSOHWHG�DQG�WKH�UDLOURDG�OLQHV�DUH�UHORFDWHG��0RVW�RI�WKH�QRQ�UDLOURDG�EXVLQHVVHV�LQ�WKH�3DQKDQGOH�DUH
ORFDO�GLVWULEXWRUV�RI�SURGXFWV�VXFK�DV�IXUQLWXUH�DQG�EHYHUDJHV��WKH�ODUJHU�LQGXVWULHV�DUH�FRQFHQWUDWHG�DORQJ�)LIWK�DQG
*LEEDUG�$YHQXHV��6PDOOHU�LQGXVWULDO�XVHUV��H�J���VKHHW�PHWDO��SDYLQJ��FRQVWUXFWLRQ��DXWR�VDOYDJH��DUH�FRPPRQ�RQ
VHFRQGDU\�VWUHHWV�

7KH�LQGXVWULDO�XVHV�RI�WKH�3DQKDQGOH�VXUURXQG�WKH�7ULDQJOH�QHLJKERUKRRG��0DQ\�RI�WKH�ROGHU��L�H���SUH�����
V��UHVLGHQFHV
LQ�WKH�7ULDQJOH�PD\�EH�FODVVLILHG�DV�GHWHULRUDWLQJ�RU�VXEVWDQGDUG������$OWKRXJK�WKH�GRPLQDQW�]RQLQJ�LQ�WKH�3DQKDQGOH�LV
0��0DQXIDFWXULQJ���WKH�7ULDQJOH�QHLJKERUKRRG�ZDV�UH]RQHG�IURP�0�WR�5����5HVLGHQWLDO��LQ�������([LVWLQJ�
1RQ�FRQIRUPLQJ�XVHV�UHWDLQHG�DQ�0�]RQLQJ�GHVLJQDWLRQ�DW�WKH�UHTXHVW�RI�WKHLU�RZQHUV�����

7KH�UDLOURDG�\DUGV�WKDW�VXUURXQG�WKH�3DQKDQGOH�UHVWULFW�WKH�DW�JUDGH�VWUHHW�DFFHVV�WR�DQG�IURP�WKH�DUHD��+LVWRULFDOO\��)LIWK
$YHQXH�DQG�/HRQDUG�KDYH�EHHQ�WKH�RQO\�WKURXJK�VWUHHWV�LQ�WKH�DUHD�DQG�KDYH�IRUPHG�D�ERWWOHQHFN�DW�WKH�HDVWHUQ�HGJH�RI
WKH�DUHD�ZKHUH�WKH\�PHUJH�WR�JR�XQGHU�WKH�UDLOURDG�WUDFNV��5RDG�LPSURYHPHQWV�DVVRFLDWHG�ZLWK�,�����ZLOO�DOOHYLDWH�WKLV
SUREOHP��-R\FH�$YHQXH�ZLOO�FRQQHFW�ZLWK�&KDPSLRQ��RSHQLQJ�XS�WKH�DUHD�QRUWK�WR�VRXWK���/HRQDUG�$YHQXH�ZLOO�EH
UHORFDWHG�WR�IRUP�D�PDMRU�DUWHULDO�VRXWK�RI�,������DOVR�LPSURYLQJ�DFFHVV�IURP�WKH�VRXWK�DQG�LPSURYLQJ�WKH�LQWHUVHFWLRQ�RI
)LIWK�DQG�UHORFDWHG�/HRQDUG�

7KH�PDMRU�SUREOHP�IDFLQJ�WKH�3DQKDQGOH�LV�SRRU�LPDJH��7KLV�SHUFHSWLRQ�LV�FDXVHG�E\�VHYHUDO�IDFWRUV��LQFOXGLQJ�OLPLWHG
DFFHVVLELOLW\��WKH�SUHGRPLQDQFH�RI�VDOYDJH�\DUGV�DQG�RWKHU�LQGXVWULDO�XVHV�ZLWK�RXWVLGH�VWRUDJH�RI�PDWHULDOV��DQG�WKH
GHIHUUHG�PDLQWHQDQFH�RI�VHYHUDO�UHVLGHQFHV�LQ�WKH�DUHD��8QWLO�UHFHQWO\��WKHUH�KDV�EHHQ�OLWWOH�HYLGHQFH�RI�UHLQYHVWPHQW�LQ
WKH�3DQKDQGOH��+RZHYHU��DUHD�EXVLQHVVHV�DUH�GHPRQVWUDWLQJ�WKHLU�RQJRLQJ�FRPPLWPHQW�WR�WKH�DUHD�WKURXJK�WKH
IRUPDWLRQ�RI�DQG�SDUWLFLSDWLRQ�LQ�WKH�,�����&RUULGRU�%XVLQHVV�$VVRFLDWLRQ��DV�ZHOO�DV�WKURXJK�WKHLU�LQGLYLGXDO�SODQV�IRU
H[SDQVLRQ�

'HYHORSPHQW�2EMHFWLYHV
7KH�SULPDU\�JRDO�RI�0LG�&RUULGRU�UHGHYHORSPHQW�LV�WKH�FUHDWLRQ�RI�QHZ�MREV��7KHUHIRUH��LW�LV�FUXFLDO�WR�WDUJHW�LQGXVWULHV
IRU�WKLV�DUHD�WKDW�ZLOO�SURYLGH�MREV�IRU�0LG�&RUULGRU�DUHD�UHVLGHQWV�DV�ZHOO�DV�IRU�RWKHU�UHVLGHQWV�RI�WKH�&ROXPEXV
PHWURSROLWDQ�DUHD��,W�LV�UHFRPPHQGHG�WKDW�FHUWDLQ�SULPH�VLWHV�ZLWK�JRRG�YLVLELOLW\�IURP�,�����EH�FRQVROLGDWHG�IRU�D�ODUJH�
ODQGVFDSHG�LQGXVWULDO�SDUN��,W�LV�DQWLFLSDWHG�WKDW�DGGLWLRQDO�GHYHORSPHQW�ZLOO�RFFXU�WR�VHUYLFH�WKH�QHHGV�RI�WKLV�LQGXVWULDO
SDUN�����'XH�WR�VHULRXV�SUREOHPV�RI�LPDJH��DFFHVV�DQG�ODFN�RI�IDFLOLWLHV��WKH�JURZWK�SRWHQWLDO�RI�WKH�0LG�&RUULGRU�LV
OLPLWHG�ZLWKRXW�WKH�SURYLVLRQ�RI�SXEOLF�VHFWRU�LQFHQWLYHV�IRU�SULYDWH�VHFWRU�UHGHYHORSPHQW��7KHVH�LQFHQWLYHV�DUH�GLVFXVVHG
LQ�GHWDLO�LQ�WKH�ILQDO�VHFWLRQ�RI�WKH�SODQ�



��

7KHUH�DUH�QLQHWHHQ�SRWHQWLDO�GHYHORSPHQW�VLWHV�LQ�WKH�0LG�&RUULGRU�6XE�$UHD�LGHQWLILHG�LQ�WKH�SODQ��0DS�(�ORFDWHV�WKH
VLWHV�ZLWKLQ�WKH�FRUULGRU��0DS�)�UHIOHFWV�JHQHUDO�ODQG�XVH�UHFRPPHQGDWLRQV�DQG�LOOXVWUDWHV�DQ�DFFHVV�URDG�V\VWHP�GHVLJQHG
WR�VHUYLFH�WKH�LQGXVWULDO�SDUN�SODQQHG�IRU�WKH�QRUWKHUQ�HGJH�RI�WKH�IUHHZD\��PDSV�QRW�DYDLODEOH�LQ�,QWHUQHW�YHUVLRQ��

0LG�&RUULGRU�'HYHORSPHQW�6LWHV

� 6LWH�0����%RXQGHG�E\�WKH�&RQUDLO�WUDFNV�DQG�QHZ�,�����RQ�WKH�VRXWK��WKH�DOLJQPHQW�RI���WK�6WUHHW��DQG�6LWH�0����RQ
WKH�HDVW��&�3DF�SURSHUW\�RQ�WKH�QRUWK�DQG�UDLOURDG�WUDFNV�RQ�WKH�ZHVW�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q &XUUHQW�8VH��&RQUDLO
V�VLJQD9�FRPPXQLFDWLRQV�VFKRRO�DQG�VKRS�LV�ORFDWHG�RQ�WKH�ZHVWHUQ�SRUWLRQ�RI�WKH�VLWH�
q =RQLQJ��0��0DQXIDFWXULQJ�
q 5RDG�$FFHVV��1R�FXUUHQW�VWUHHW�IURQWDJH��DFFHVV�URDG�IURP�*LEEDUG�DORQJ�UDLO�OLQHV�WR�WKH�ZHVW��)UHHZD\�DFFHVV

DW�,�����/HRQDUG�$YHQXH�LQWHUFKDQJH�RU�)LIWK�$YHQXH������LQWHUFKDQJH�
q 5DLO�$FFHVV��$YDLODEOH�IURP�WKH�VRXWK�DQG�ZHVW�
q 8WLOLWLHV��$OO��QHWZRUN�RI�ZDWHU�DQG�FRPELQHG�VDQLWDU\�DQG�VWRUP�VHZHU�OLQHV�VHUYH�H[LVWLQJ�VWUXFWXUHV�
q 5HFRPPHQGHG�8VHV��7KDW�WKH�VLWH�EH�GHYHORSHG�DV�SDUW�RI�D�SODQQHG�LQGXVWULDO�SDUN�LI�DQG�ZKHQ�H[LVWLQJ

&RQUDLO�XVHV�DUH�UHORFDWHG��7KLV�VLWH�KDV�H[FHOOHQW�IUHHZD\�YLVLELOLW\�
q 5HTXLUHG�$FWLRQV��(YHQWXDO�DFTXLVLWLRQ�RI�VLWH�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�IRU�LQFOXVLRQ

LQWR�SODQQHG�LQGXVWULDO�SDUN�

� 6LWH�0����/RFDWHG�HDVW�RI�6LWH�0����H[WHQGHG���WK�$YHQXH���ERXQGHG�E\�WKH�&RQUDLO�WUDFNV�DQG�QHZ�,�����RQ�WKH
VRXWK��WKH�DOLJQPHQW�RI�-R\FH�$YHQXH�DV�LW�ULVHV�WR�EULGJH�,�����RQ�WKH�HDVW��DQG�WKH�3HSVL�&ROD�%RWWOLQJ�&RPSDQ\
DQG�*HH�*HH�(OHFWULF�RQ�WKH�QRUWK�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q &XUUHQW�8VH��/DQG�EHLQJ�FOHDUHG�LQ�SUHSDUDWLRQ�IRU�VDOH��RZQHG�E\�&RQUDLO��
q =RQLQJ��0��0DQXIDFWXULQJ�
q 5RDG�$FFHVV��$FFHVV�IURP�-R\FH�$YHQXH�WR�WKH�QRUWKHDVW�FRUQHU�RI�WKH�VLWH��3ODQQHG�H[WHQVLRQ�RI���WK�6WUHHW

ZLOO�SURYLGH�GLUHFW�DFFHVV�RQ�WKH�ZHVW��)UHHZD\�DFFHVV�DW�,������/HRQDUG�$YHQXH�LQWHUFKDQJH�RU�)LIWK
$YHQXH������LQWHUFKDQJH�

q 5DLO�$FFHVV��$YDLODEOH�RQ�WKH�VRXWK�
q 8WLOLWLHV��$OO�VHUYLFH�DYDLODEOH�IURP�*LEEDUG�
q 5HFRPPHQGHG�8VHV��7KDW�WKH�VLWH�EH�GHYHORSHG�DV�SDUW�RI�D�SODQQHG�LQGXVWULDO�SDUN��/LNH�0����WKLV�VLWH�KDV

H[FHOOHQW�IUHHZD\�YLVLELOLW\�
q 5HTXLUHG�$FWLRQV��$FTXLVLWLRQ�RI�VLWH�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�IRU�LQFOXVLRQ�LQWR�WKH

SODQQHG�LQGXVWULDO�SDUN�

� 6LWH�0����%RXQGHG�E\�WKH�&RQUDLO�WUDFNV�DQG�WKH�QHZ�,�����IUHHZD\�RQ�WKH�VRXWK��H[LVWLQJ�/HRQDUG�$YHQXH
�GLDJRQDO��DQG�%DVVHWW�$YHQXH�RQ�WKH�HDVW��%OLVV�6WUHHW�RQ�WKH�QRUWK��DQG�WKH�DOLJQPHQW�RI�-R\FH�$YHQXH�RQ�WKH�ZHVW�
q 6L]H��$SSUR[LPDWHO\���DFUHV�
q &XUUHQW�8VHV��6LWH�EHLQJ�FOHDUHG�IRU�GLVSRVLWLRQ��RZQHG�E\�&RQUDLO��
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��)URQWDJH�RQ�%OLVV�6WUHHW�DQG�%DVVHWW�$YHQXH��DOVR�-R\FH�$YHQXH�DW�WKH�QRUWKZHVW�FRUQHU�RI�WKH

VLWH��SURYLGLQJ�JRRG�DFFHVV�WR�)LIWK�$YHQXH�DQG�WKXV�WR�,�����DQG������
q 5DLO�$FFHVV��6LWH�KDV�H[LVWLQJ�UDLO�DFFHVV�
q 8WLOLWLHV��$OO��VHZHU�DQG�ZDWHU�DORQJ�%OLVV�6WUHHW�DQG�%DVVHWW�$YHQXH�
q 5HFRPPHQGHG�8VHV��7KDW�WKH�VLWH�EH�GHYHORSHG�DV�SDUW�RI�D�SODQQHG�LQGXVWULDO�SDUN�FRPELQLQJ�VLWHV�0����0��

DQG�0����DGGLWLRQDO�UHFRPPHQGDWLRQV�LQYROYH�GHVLJQDWLQJ�0���DV�WKH�VLWH�IRU�WKH�DQFKRU�LQGXVWU\�RI�D
GLVWULEXWLRQ�FHQWHU��)UHHZD\�YLVLELOLW\�LV�H[FHOOHQW�
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q 5HTXLUHG�$FWLRQV��$FTXLVLWLRQ�RI�VLWH�E\WKHO�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�IRU�SODQQHG�LQGXVWULDO
SDUN��7KH�YDFDWLRQ�RI�H[LVWLQJ�/HRQDUG�$YHQXH�IURP�WKH�LQWHUVHFWLRQ�RI�%OLVV�DQG�%DVVHWW�WR�WKH�VRXWKHDVW
FRUQHU�RI�WKH�VLWH�

� 6LWH�0����%RXQGHG�E\�WKH�&RQUDLO�WUDFNV�RQ�WKH�VRXWK��7D\ORU�$YHQXH�RQ�WKH�HDVW��H[LVWLQJ�EXVLQHVVHV�DQG�SRUWLRQV
RI�/HRQDUG�$YHQXH�RQ�WKH�QRUWK�DQG�ZHVW��GLDJRQDO��
q 6L]H��$SSUR[LPDWHO\���DFUHV
q &XUUHQW�8VHV��9DFDQW
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��)URP�7D\ORU�DQG�/HRQDUG�$YHQXHV
q 5DLO�$FFHVV��$YDLODEOH
q 8WLOLWLHV��$OO�ZDWHU�DQG�VHZHU�IURP�%DVVHWW��7D\ORU�DQG�/HRQDUG�
q 5HFRPPHQGHG�8VHV��,I�/HRQDUG�$YHQXH�ZHUH�YDFDWHG�VRXWKZHVW�RI�%OLVV�$YHQXH��WKLV�VLWH�FRXOG�EH�FRPELQHG

ZLWK�0���IRU�D����DFUH�VLWH�RU�DGGHG�WR�6LWHV�0����0���DQG�0���IRU�D����DFUH�SDUFHO��8VHV�FRXOG�LQFOXGH�DQ
LQGXVWULDO�OLJKW�LQGXVWULDO�SDUN�RU�D�FRQWLQXDWLRQ�RI�WKH�SODQQHG�LQGXVWULDO�SDUN��7KH�FRPELQDWLRQ�RI�WKHVH�VLWHV
SHUPLWV�WKH�GHVLJQ�RI�DQ�LQWHUQDO�VWUHHW�V\VWHP�DQG�D�FDWDO\VW�GHYHORSPHQW�SURJUDP�

q 5HTXLUHG�$FWLRQV��$FTXLVLWLRQ�RI�WKH�VLWH�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ��YDFDWLRQ�RI�/HRQDUG
$YHQXH�VRXWK�RI�%OLVV�$YHQXH��GHPROLWLRQ�RI�WKH�/HRQDUG�$YHQXH�EULGJH�

� 6LWH�0����%RXQGHG�E\�7D\ORU�$YHQXH�RQ�WKH�ZHVW��/HRQDUG�$YHQXH�RQ�WKH�QRUWK��IXWXUH�UHORFDWHG�/HRQDUG�$YHQXH
RQ�WKH�HDVW��DQG�QHZ�,������LQFOXGLQJ�D�/HRQDUG�$YHQXH�UDPS��WR�WKH�VRXWK�
q 6L]H��$SSUR[LPDWHO\����DFUHV
q &XUUHQW�8VHV��$SSUR[LPDWHO\����VHSDUDWH�SDUFHOV��QXPHURXV�VPDOO�LQGXVWULDO�XVHV�WRJHWKHU�ZLWK�VFDWWHUHG

FRPPHUFLDO�DQG�UHVLGHQWLDO�XVHV�
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��$IWHU�,������VLWHV�DFFHVVLEOH�IURP�UHORFDWHG�/HRSDUG�$YHQXH�DQG�/HRQDUG�$YHQXH��YLD�WKUHH

IHHGHU�VWUHHWV��)HHGHU�VWUHHWV�DUH�LQ�SRRU�FRQGLWLRQ��GHHSO\�UXWWHG�ZLWK�SRWKROHV��([FHOOHQW�IXWXUH�DFFHVV�WR�,�
����

q 5DLO�$FFHVV��1RQH
q 8WLOLWLHV��$OO��KRZHYHU��H[SDQVLRQ�RI�H[LVWLQJ�LQGXVWULDO�XVHV�ZLWKLQ�WKH�DUHD�DUH�KDPSHUHG�E\�WKH�H[SHQVH�RI

FRQQHFWLQJ�DQ����ZDWHU�OLQH�WR�WKH�H[LVWLQJ�/HRQDUG�$YHQXH�OLQH��DV�UHTXLUHG�E\�WKH�'LYLVLRQ�RI�)LUH�
q 5HFRPPHQGHG�8VHV��,W�LV�DQWLFLSDWHG�WKDW�UHGHYHORSPHQW�SUHVVXUHV�ZLOO�RFFXU�UHJDUGLQJ�WKH�UHVLGHQWLDO�DQG

VPDOOHU�LQGXVWULDO�FRPPHUFLDO�XVHV�LQ�WKLV�PDQXIDFWXULQJ�DUHD��GXH�WR�WKH�DUHD
V�ORFDWLRQ�UHODWLYH�WR�L�����DQG�WKH
/HRQDUG�$YHQXH�,�����LQWHUFKDQJH��,PSURYHG�DFFHVVLELOLW\�VKRXOG�DIIRUG�H[LVWLQJ�EXVLQHVVHV�DQ�RSSRUWXQLW\�WR
LPSURYH�WKHLU�EXVLQHVVHV��QHZ�FRPPHUFLDO�DQG�PDQXIDFWXULQJ�FRQFHUQV�ZRXOG�W\SLFDOO\�EH�KLJKZD\�RULHQWHG�
VXFK�DV�FRQYHQLHQFH�VWRUHV��JDV�VWDWLRQV�RU�UHVWDXUDQWV��RU�VPDOOHU�EXVLQHVVHV�RULHQWHG�WRZDUG�VHUYLFLQJ�WKH
QHHGV�RI�ODUJHU�LQGXVWULDO�SDUN��,W�LV�KLJKO\�XQOLNHO\�WKDW�WKHVH�VLWHV�ZRXOG�EH�SDFNDJHG�LQWR�RQH�ODUJHU�VLWH�IRU
VLQJOH�LQGXVWU\�GHYHORSPHQW��KRZHYHU��VPDOOHU�H[LVWLQJ�LQGXVWULDO�FRQFHUQV�PD\�EH�HQFRXUDJHG�WR�H[SDQG�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0����%RXQGHG�E\�,�����UDPS�RQ�WKH�VRXWK��UHORFDWHG�/HRQDUG�$YHQXH�RQ�WKH�ZHVW��H[LVWLQJ�/HRQDUG�$YHQXH�RQ
WKH�QRUWK��DQG�WKH�1RUIRON�DQG�:HVWHUQ�WUDFNV�RQ�WKH�HDVW�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG�VLWH�RZQHG�E\�WKH�1�	�:�5DLOURDG��9LUJLQLD�+ROGLQJ�&RPSDQ\�
q =RQLQJ��0��0DQXIDFWXULQJ�
q 5RDG�$FFHVV��,QDFFHVVLEOH�XQWLO�UHORFDWHG�/HRQDUG�$YHQXH�LV�FRPSOHWH��DW�WKDW�WLPH��WKH�VLWH�ZLOO�KDYH�XVDEOH

IURQWDJH�DORQJ�WKH�QRUWKHDVW�VLGH�RI�UHORFDWHG�/HRQDUG�$YHQXH�
q 5DLO�$FFHVV��1	:�WUDFNV�RQ�DQ�HPEDQNPHQW�WR�WKH�HDVW��IURQWDJH�LV�OLPLWHG�E\�JUDGH�HOHYDWLRQ�
q 8WLOLWLHV��1R�JDV�WR�WKH�VLWH��HOHFWULF�DYDLODEOH������FRPELQHG�VHZHU�GLYLGHV�WKH�VLWH��SRWHQWLDO�ZDWHU�VHUYLFH�IURP

���OLQH�DORQJ�/HRQDUG�$YHQXH�
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q 5HFRPPHQGHG�8VHV��([FHOOHQW�YLVLELOLW\�IURP�HQG�DFFHVVLELOLW\�WR�,������SRWHQWLDO�XVHV�LQFOXGH�OLJKW�LQGXVWULDO�
ZDUHKRXVLQJ��DQG�KLJKZD\�FRPPHUFLDO��&XUE�FXWV�VKRXOG�EH�OLPLWHG�WR�IDFLOLWDWH�WUDIILF�IORZ�VXJJHVWLQJ�D�VLQJOH
GHYHORSPHQW�UDWKHU�WKHQ�PXOWLSOH�XVHV�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0����%RXQGHG�E\�0DU\ODQG�$YHQXH�RQ�WKH�VRXWK��7D\ORU�$YHQXH�RQ�WKH�HDVW��UHORFDWHG�/HRQDUG�$YHQXH�RQ�WKH
QRUWK��DQG�&KDPSLRQ�$YHQXH�RQ�WKH�ZHVW�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q &XUUHQW�8VH��7KH�6WDWH�RI�2KLR�DQG�6��*��/RHZHQGLFN�DQG�6RQV��,QF��RZQV�WKH�VLWH��ZKLFK�LV�YDFDQW��XVLQJ�VLWH

WR�VWRUH�GHPROLWLRQ�GHEULV�
q =RQLQJ��0����0DQXIDFWXULQJ�
q 5RDG�$FFHVV��6LWH�ZLOO�KDYH�IURQWDJH�RQ�UHORFDWHG�/HRQDUG�$YHQXH��ZLWK�DGGLWLRQDO�DFFHVV�DORQJ�0DU\ODQG

$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO��D�����FRPELQHG�VHZHU�GLYLGHV�WKH�VLWH��$�����ZDWHU�OLQH�IROORZV�WKH�0DU\ODQG�$YHQXH�ULJKW�RI��ZD\

DORQJ�WKH�VLWH
V�VRXWKHUQ�ERXQGDU\��DQG�D�����VDQLWDU\�VHZHU�IROORZV�WKLV�VDPH�ULJKW�RI�ZD\�IURP�*UDKDP
$YHQXH�WR�%DVVHWW�$YHQXH�

q 5HFRPPHQGHG�8VHV��7KH�VLWH�ZLOO�KDYH�JRRG�YLVLELOLW\�IURP�,�����DQG�DFFHVVLELOLW\�WR�,�����IURP�/HRQDUG
$YHQXH��,W�FRXOG�DFFRPPRGDWH�FRPPHUFLDO��OLJKW�LQGXVWULDO�RU�PL[HG�XVHG�GHYHORSPHQW��SRVVLEO\�LQFOXGLQJ
UHVLGHQFHV�������7KLV�VLWH�ZRXOG�QRW�EH�DSSURSULDWH�IRU�VDOYDJH�RSHUDWLRQV�GXH�WR�IUHHZD\�YLVLELOLW\�DQG
VXUURXQGLQJ�UHVLGHQWLDO�XVHV�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0����%RXQGHG�E\�0DU\ODQG�$YHQXH�RQ�WKH�VRXWK��DQG�DEDQGRQHG�UDLOURDG�WUDFN�RQ�WKH�ZHVW��UHORFDWHG�1	:
5DLOURDG�WUDFNV�RQ�WKH�HDVW�DQG�QRUWK�
q 6L]H��$SSUR[LPDWHO\���DFUHV
q &XUUHQW�8VHV��$SSUR[LPDWHO\�����YDFDQW��UHPDLQGHU�LQ�YHKLFOH�DQG�UHIXVH�VWRUDJH��WZR�UHVLGHQFHV�ERWK�RI

ZKLFK�ZHUH�FRQVWUXFWHG�SULRU�WR������DQG�DUH�LQ�GHWHULRUDWHG�FRQGLWLRQ�
q =RQLQJ��0��0DQXIDFWXULQJ��&����&RPPHUFLDO�DORQJ�0DU\ODQG�HDVW�RI�:RRGODQG
q 5RDG�$FFHVV��9LD�0DU\ODQG�$YHQXH��DOWKRXJK�DFFHVV�WR�/HRQDUG�$YHQXH�PD\�EH�IHDVLEOH�DW�WKH�QRUWKZHVW

FRUQHU�RI�WKH�VLWH��WKH�HOHYDWLRQ�RI�/HRQDUG�$YHQXH�DV�LW�WXUQV�QRUWK�WR�FURVV�,������DQG�RU�WUDIILF
FRQVLGHUDWLRQV��PD\�QRW�SHUPLW�LW�

q 5DLO�$FFHVV��8VDEOH�UDLO�DFFHVV�LV�DW�WKH�QRUWK�HGJH�RI�WKH�VLWH��WUDFNV�WR�WKH�HDVW�DUH�RQ�DQ�HPEDQNPHQW�
q 8WLOLWLHV��$OO��ZDWHU�SURYLGHG�E\�����ZDWHU�OLQH�DORQJ�0DU\ODQG��VDQLWDU\�OLQH�WHUPLQDWHV�DW�ZHVW�HGJH�RI�VLWH�����

FRPELQHG�VHZHU�FURVVHV�WKH�HDVW�SRUWLRQ�RI�WKH�VLWH�
q 5HFRPPHQGHG�8VHV��%HFDXVH�RI�WKH�UHVLGHQWLDO�FKDUDFWHU�RI�WKH�DUHD��XVHV�JHQHUDWLQJ�KHDY\�WUXFN�WUDIILF�DUH�QRW

UHFRPPHQGHG��,I�DFFHVV�UHPDLQV�RQ�0DU\ODQG�$YHQXH�RQO\��XVHV�VKRXOG�EH�FRPSDWLEOH�ZLWK�UHVLGHQWLDO
FKDUDFWHU��L�H���QHLJKERUKRRG�FRPPHUFLDO�RU�DGGLWLRQDO�UHVLGHQWLDO��7R�LQWHQVLI\�WKH�XVHV��H[WHQGLQJ�:RRGODQG
$YHQXH�QRUWK�IURP�0DU\ODQG�$YHQXH�DORQJ�WKH�DEDQGRQHG�UDLOURDG�EHG�WR�_�1HZ�/HRQDUG�$YHQXH�VKRXOG�EH
FRQVLGHUHG�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0����%RXQGHG�E\�WKH�(DVWJDWH�$SDUWPHQW�FRPSOH[�RQ�WKH�VRXWK��QRUWK�VLGH�RI�0DU\ODQG�$YHQXH���6XQEXU\
5RDG�RQ�WKH�ZHVW��&RQUDLO�WUDFNV��DQG�,������RQ�WKH�QRUWK��DQG�&RSFR�3DSHUV�DQG�6XWKHUODQG�/XPEHU�RQ�WKH�HDVW
�ZHVW�VLGH�RI�1HOVRQ�5RDG��
q 6L]H��$SSUR[LPDWHO\���DFUHV
q &XUUHQW�8VHV��9DFDQW�XQGHYHORSHG
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��)URP�6XQEXU\�5RDG��$FFHVV�GULYH�SRVVLEOH�WR�1HOVRQ�5RDG��1R�HDV\�DFFHVV�WR�,�����
q 5DLO�$FFHVV��$ORQJ�QRUWKHUQ�ERUGHU�RI�WKH�VLWH�
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q 8WLOLWLHV��:DWHU�DQG�VHZHU�DYDLODEOH�IURP�1HOVRQ�5RDG�DQG�0DU\ODQG�$YHQXH�
q 5HFRPPHQGHG�8VHV��7KH�SRVVLELOLW\�RI�VQXFN�WUDIILF�WKURXJK�UHVLGHQWLDO�DUHDV�DQG�WKH�ORFDWLRQ�RI�WKH�(DVWJDWH

$SDUWPHQWV�RQ�WKH�VRXWKHUQ�ERUGHU�RI�WKH�VLWH�LQGLFDWH�WKDW�PDQXIDFWXULQJ�XVHV�VKRXOG�EH�DSSURDFKHG
FDXWLRXVO\��5HVLGHQWLDO�XVHV�PD\�EH�DSSURSULDWH�ZLWK�DGHTXDWH�EXIIHULQJ�WR�WKH�HDVW�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG��UH]RQLQJ�ZLOO�EH�QHHGHG�LI�UHVLGHQWLDO�XVHV�DUH�XQGHUWDNHQ�

� 6LWH�0�����%RXQGHG�E\�,�����RQ�WKH�VRXWK��1	:�5DLOURDG�WUDFNV�RQ�WKH�ZHVW��UHVLGHQFHV��IURQWLQJ�RQ�'DUWPRXWK
$YHQXH��RQ�WKH�QRUWK��DQG�6XQEXU\�5RDG�RQ�WKH�HDVW�
q 6L]H��$SSUR[LPDWHO\���DFUHV�
q &XUUHQW�8VH��9DFDQW�XQGHYHORSHG��UHFHQWO\�DFTXLUHG�E\�WKH�6�:��$SRVWROLF�0LVVLRQ
q =RQLQJ��5���DORQJ�6XQEXU\�5RDG�DQG�'DUWPRXWK��0��0DQXIDFWXULQJ�RQ�WKH�LQWHULRU�
q 5RDG�$FFHVV��)URP�6XQEXU\�5RDG�
q 5DLO�$FFHVV��6XEVWDQWLDO�JUDGH�GLIIHUHQWLDO�HIIHFWLYHO\�SURKLELWV�DFFHVV�WR�1	:�WUDFNV�RQ�WKH�ZHVWHUQ�ERXQGDU\�
q 8WLOLWLHV��(OHFWULF�DYDLODEOH��VLWH�LV�VHUYHG�E\�&ROXPEXV�ZDWHU�IURP����OLQH�DORQJ�6XQEXU\�5RDG�����VDQLWDU\�VHZHU

DORQJ�'DUWPRXWK�DQG�D�����VWRUP�VHZHU�DORQJ�6XQEXU\�5RDG�
q 5HFRPPHQGHG�8VHV��&KXUFK�SODQV�WR�EXLOG��LW�SODQV�GR�QRW�SURFHHG��ODQG�VKRXOG�SUREDEO\�EH�GHYHORSHG�IRU

UHVLGHQWLDO�XVH�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG

� 6LWH�0�����%RXQGHG�RQ�WKH�VRXWK�E\�DQ�H[LVWLQJ�LQGXVWULDO�XVH��RQ�WKH�ZHVW�E\�:RRGODQG�$YHQXH��RQ�WKH�QRUWK�E\
:RRGZDUG�$YHQXH�DQG�RQ�WKH�HDVW�E\�DQ�H[LVWLQJ�LQGXVWULDO�XVH�
q 6L]H��$SSUR[LPDWHO\������DFUHV
q &XUUHQW�8VH��9DFDQW�XQGHYHORSHG��RZQHG�E\�WKH�:\H�&RPSDQ\�
q =RQLQJ��0��0DQXIDFWXULQJ
q 5RDG�$FFHVV��:RRGZDUG�DQG�:RRGODQG�$YHQXH��,QGLUHFW�DFFHVV�WR�,�����YLD�:RRGODQG�WR�UHORFDWHG�/HRQDUG

$YHQXH�WR�WKH�/HRQDUG�$YHQXH�LQWHUFKDQJH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��(OHFWULF�DYDLODEOH��JDV�DYDLODEOH�DORQJ�:RRGZDUG�DQG�:RRGODQG����a�VWRUP�VHZHU�DORQJ�:RRGZDUG

$YHQXH��1R�ZDWHU�DQG�VHZHU�VHUYLFH�
q 5HFRPPHQGHG�8VHV��*LYHQ�DGMDFHQW�GHYHORSPHQW��PDQXIDFWXULQJ�XVHV�DSSHDU�WR�EH�DSSURSULDWH�IRU�WKLV�VLWH�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0�����%RXQGHG�RQ�WKH�VRXWK�E\�DQ�H[LVWLQJ�LQGXVWULDO�XVH�DQG�WKH�1	:�5DLOURDG�\DUGV��RQ�WKH�ZHVW�E\�DQ
H[LVWLQJ�LQGXVWULDO�XVH��RQ�WKH�QRUWK�E\�:RRGZDUG�$YHQXH��DQG�RQ�WKH�HDVW�E\�:RRGODQG�$YHQXH�
q 6L]H��$SSUR[LPDWHO\����DFUHV
q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG�
q =RQLQJ��0��0DQXIDFWXULQJ�
q 5RDG�$FFHVV��)URP�:RRGODQG�$YHQXH�
q 5DLO�$FFHVV��6RXWKZHVW�FRPHU�RI�WKH�VLWH�DEXWV�UDLOURDG�\DUGV�
q 8WLOLWLHV��(OHFWULFLW\�LV�WKH�RQO\�XWLOLW\�DYDLODEOH��ZDWHU�DQG�VHZHU�QRW�DYDLODEOH��SXEOLF�ZDWHU�DQG�VHZHU�VHUYLQJ

$PHULFDQ�$GGLWLRQ�WHUPLQDWHV�DW�QRUWKZHVW�ERXQGDU\�RI�VLWH�
q 5HFRPPHQGHG�8VHV��0DQXIDFWXULQJ�XVHV��$�SULYDWH�GHYHORSHU�LV�H[SORULQJ�WKH�SRVVLELOLW\�RI�GHYHORSLQJ�0���

DV�DQ�LQGXVWULDO�SDUN��:RRGODQG�$YHQXH�DFFRPPRGDWHV�WUXFN�WUDIILF�DQG�ZLOO�SURYLGH�DFFHVV�WR��a���YLD�D�VKRUW
VHFWLRQ�RI�)LIWK�$YHQXH�WR�UHORFDWHG�/HRQDUG�$YHQXH�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG

� 6LWH�0�����%RXQGHG�RQ�WKH�VRXWK�E\�:RRGZDUG�$YHQXH��RQ�WKH�ZHVW�E\�0�]RQHG�YDFDQW�ODQG�DQG�$PHULFDQ
$GGLWLRQ��D�UHVLGHQWLDO�QHLJKERUKRRG���RQ�WKH�QRUWK�E\�WKH�(YHUJUHHQ�&HPHWHU\�DQG�RQ�WKH�HDVW�E\�:RRGODQG
$YHQXH�
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q 6L]H��$SSUR[LPDWHO\���DFUHV�
q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG�
q =RQLQJ��/�0��/LPLWHG�0DQXIDFWXULQJ
q 5RDG�$FFHVV��)URQWDJH�RQ�:RRGODQG�DQG�:RRGZDUG�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��:DWHU�HQGV�DSSUR[LPDWHO\�����IHHW�HDVW�RI�VLWH��6DQLWDU\�DQG�VWRUP�VHZHUV�RQ�VLWH�
q 5HFRPPHQGHG�8VHV��0DQXIDFWXULQJ�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0�����%RXQGHG�RQ�WKH�VRXWK�E\�UHVLGHQWLDO�XVHV��RQ�WKH�ZHVW�E\�%UHQWQHOO�$YHQXH��RQ�WKH�QRUWK�E\�UHVLGHQWLDO
GHYHORSPHQW�IURQWLQJ�RQ�+ROW�$YHQXH��DQG�RQ�WKH�HDVW�E\�6XQEXU\�5RDG�
q 6L]H��$SSUR[LPDWHO\���DFUHV�����RI�ZKLFK�LV�RZQHG�E\�WKH�&LW\�RI�&ROXPEXV�DQG�WKH�UHPDLQGHU�E\�WKH�6WDWH�RI

2KLR�
q &XUUHQW�8VHV��9DFDQW�XQGHYHORSHG��SURYLGHV�D�VWULS�RI�ODQG�H[WHQGLQJ����WK�$YHQXH�WR�WKH�HDVW��&LW\�SRUWLRQ�LV

IRU�VDOH�
q =RQLQJ��5��65�DQG�$5���
q 5RDG�$FFHVV��)URP�%UHQWQHOO�$YHQXH�RU�6XQEXU\�5RDG�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��6DQLWDU\�VHZHUV�UXQ�WKURXJK�SURSHUW\�QRUWK�WR�VRXWK�RQ�ZHVWHUQ�VLGH�RI�VLWH�
q 5HFRPPHQGHG�8VHV��6XUURXQGLQJ�DUHD�LV�UHVLGHQWLDO�
q 5HTXLUHG�$FWLRQ��1RQH�QHHGHG�

� 6LWH�0�����%RXQGHG�RQ�WKH�QRUWK�E\�0RXQW�9HUQRQ�$YHQXH��RQ�WKH�HDVW�E\�1RUWK����WK�6WUHHW��RQ�WKH�VRXWK�E\�WKH
DOOH\�VRXWK�RI�0RXQW�9HUQRQ�$YHQXH�DQG�RQ�WKH�ZHVW�E\�WKH�DOOH\�HDVW�RI�1RUWK�0RQURH�$YHQXH��7KH�VLWH�LV�GXH
HDVW�RI�WKH�2KLR�6WDWH�8QLYHUVLW\�%ODFN�6WXGLHV�([WHQVLRQ�&HQWHU�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG�
q =RQLQJ��&����&RPPHUFLDO�
q 5RDG�$FFHVV��)URQWDJH�RQ�0RXQW�9HUQRQ�$YHQXH�DQG�1RUWK����WK�$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��2KLR�6WDWH�8QLYHUVLW\�LV�SODQQLQJ�WR�EXLOG�D�RQH�VWRU\���������VTXDUH�IRRW�PHGLFDO

EXLOGLQJ�RQ�WKH�VLWH��2WKHU�SURSRVHG�XVHV�LQFOXGH�UHWDLO��RIILFH�RU�UHVLGHQWLDO�PL[�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0�����7KH�VLWH�LV�ORFDWHG�EHWZHHQ�6W��&ODLU�$YHQXH�DQG�*DUILHOG�$YHQXH��RQ�WKH�QRUWK�VLGH�RI�0W��9HUQRQ
$YHQXH�
q 6L]H��$SSUR[LPDWHO\���DFUH�
q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG��/DQG�LV�RZQHG�E\�WKH�&LW\�RI�&ROXPEXV�
q =RQLQJ��5��)��5HVLGHQWLDO�
q 5RDG�$FFHVV��6W��&ODLU�$YHQXH��0RXQW�9HUQRQ�$YHQXH�DQG�1RUWK�*DUILHOG�$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��$�SULYDWH�GHYHORSHU�KDV�SODQV�WR�OHDVH�WKLV�VLWH�IURP�WKH�&LW\�WR�GHYHORS�D�IRXU�VWRU\�

�������VTXDUH�IRRW�RIILFH�EXLOGLQJ�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0�����7KH�VLWH�LV�ORFDWHG�RQ�WKH�QRUWKZHVW�FRUQHU�RI�6SULQJ�6WUHHW�DQG�+DPLOWRQ�$YHQXH�
q 6L]H��$SSUR[LPDWHO\���DFUHV�
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q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG�
q =RQLQJ��5��)��5HVLGHQWLDO�
q 5RDG�$FFHVV��)URP�6SULQJ�6WUHHW�DQG�+DPLOWRQ�$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��7KH�VLWH�LV�ORFDWHG�DW�WKH�JDWHZD\�HQWUDQFH�WR�WKH�0DUWLQ�/XWKHU�.LQJ�DUHD��,W�LV�LPSRUWDQW

WR�WKH�DUHD�WKDW�D�XVH�EH�HQFRXUDJHG�WKDW�UHIOHFWV�D�JDWHZD\�TXDOLW\�²�RIILFHV�FRQGRPLQLXPV�RU�DSDUWPHQWV
ZRXOG�EH�DSSURSULDWH�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0�����6LWH�FRQVLVWV�RI�VHYHUDO�SDUFHOV�H[WHQGLQJ�DORQJ�WKH�ZHVWHUQ�HGJH�RI�0DUWLQ�/XWKHU�.LQJ�%RXOHYDUG��DORQJ
WKH�VRXWKHDVWHUQ�HGJH�RI�WKH�%RXOHYDUG��ERXQGHG�RQ�WKH�QRUWK�E\�(DVW�6SULQJ�6WUHHW��RQ�WKH�HDVW�E\�1RUWK�*DUILHOG
$YHQXH��RQ�WKH�VRXWK�E\�(DVW�/RQJ�6WUHHW��DQG�RQ�WKH�ZHVW�E\�WKH�UHDU�SURSHUW\�OLQHV�RI�WKRVH�SURSHUWLHV�IURQWLQJ�RQ
+DPLOWRQ�$YHQXH�
q 6L]H��$SSUR[LPDWHO\�����DFUHV�
q &XUUHQW�8VHV��9DFDQW��XQGHYHORSHG�
q =RQLQJ��5��)��5HVLGHQWLDO��&����&RPPHUFLDO�
q 5RDG�$FFHVV��1RUWK�*DUILHOG�$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��3ODQV�DUH�XQGHUZD\�WR�GHYHORS�WKH�VLWH�ZLWK�KRXVLQJ�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�0�����6LWH�LV�ORFDWHG�RQ�WKH�QRUWKHDVW�FRPHU�RI�(DVW�/RQJ�6WUHHW�DQG�+DPLOWRQ�$YHQXH�
q 6L]H��$SSUR[LPDWHO\����DFUH�
q &XUUHQW�8VHV��9DFDQW�RQ�WKH�HDVWHUQ�SRUWLRQ�RI�WKH�VLWH��D�ERDUGHG�KRWHO�RQ�WKH�ZHVWHUQ�SRUWLRQ�
q =RQLQJ��&����&RPPHUFLDO�
q 5RDG�$FFHVV��+DPLOWRQ�$YHQXH�DQG�(DVW�/RQJ�6WUHHW�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO�
q 5HFRPPHQGHG�8VHV��&RPPHUFLDO��RIILFH�RU�DSDUWPHQW�UHVLGHQWLDO�
q 5HFRPPHQGHG�$FWLRQV��1RQH�UHTXLUHG�
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$LUSRUW�6XE�$UHD
$W�WKH�WLPH�&RNH�+DUSKDP�PDGH�WKHLU�RULJLQDO�DVVHVVPHQW�E\�VXE�DUHD�RI�SRWHQWLDO�,�����VLWHV���������FRQVWUXFWLRQ�DQG
RFFXSDQF\�RI�RIILFH�GLVWULEXWLRQ�IDFLOLWLHV�ZDV�H[SHFWHG�WR�FRQWLQXH�DW�D�PRGHVW�SDFH��*LEUDOWHU�,QGXVWULDO�3DUN�DQG�3RUW
&ROXPEXV�([HFXWLYH�3DUN�ERWK�KDG�DFUHDJH�DYDLODEOH�IRU�GHYHORSPHQW��$Q�LQIOX[�RI�DLUSRUW�UHODWHG�LQGXVWULHV�ZDV�QRW
H[SHFWHG��DOWKRXJK�DLUSRUW�GHYHORSPHQW�LWVHOI�ZDV�H[SDQGLQJ��SDVVHQJHU�WHUPLQDO�UHQHZDO�DQG�SURSRVHG�QRUWK�UXQZD\
H[SDQVLRQ���+RZHYHU��UHFHQW�DQQRXQFHPHQWV�UHJDUGLQJ�KRWHO�UHQRYDWLRQV�DQG�GHYHORSPHQW�DW�WKH�DLUSRUW�PD\�LQGLFDWH�D
TXLFNHQLQJ�LQ�WKH�GHYHORSPHQW�SDFH�

,Q�DGGLWLRQ��WKH�GHYHORSPHQWV�RI�5RVV�/DERUDWRULHV�DQG�7KH�/LPLWHG�WR�WKH�QRUWK�RI�WKH�VWXG\�DUHD�DUH�H[SHFWHG�WR
JHQHUDWH�SRWHQWLDO�VSLQ�RII�LQGXVWULHV�WKDW�FRXOG�ORFDWH�FRQYHQLHQWO\�DORQJ�,������,QYHVWLQJ�����PLOOLRQ��5RVV�/DERUDWRULHV
KDV�SODQV�WR�EXLOG�D���������VTXDUH�IRRW�UHVHDUFK�GHYHORSPHQW�DQG�RIILFH�FRPSOH[�DQG�D���������VTXDUH�IRRW�OLJKW
PDQXIDFWXULQJ�IDFLOLW\�WKDW�LV�SURMHFWHG�WR�SURYLGH�����MREV�RYHU�WKH�QH[W�QLQH�\HDUV��7KH�/LPLWHG��ZLWK�DQ�LQYHVWPHQW
DSSURDFKLQJ������PLOOLRQ��LV�DQWLFLSDWLQJ��������MREV�LQ�WKH�&ROXPEXV�DUHD�RYHU�WKH�QH[W�VHYHUDO�\HDUV�

7KH�$LUSRUW�6XE�$UHD�FRQWDLQV�DSSUR[LPDWHO\�WZR�PLOHV�RI�,������IURP�WKH�)LIWK�$YHQXH�LQWHUFKDQJH�DW�$OXP�&UHHN�WR
,������7KH�VXEDUHD�DOVR�HQFRPSDVVHV�WKUHH�&ROXPEXV�QHLJKERUKRRGV��&XPEHUODQG�5LGJH��(DVW�&ROXPEXV�DQG
%URDGOHLJK��7KH�QRUWKHUQ�SRUWLRQ�RI�%H[OH\�DQG�D�VPDOO�VHFWLRQ�RI�*DKDQQD�DOVR�OLH�ZLWKLQ�WKH�VXE�DUHD��&DVVDG\�$YHQXH
DQG�6WHO]HU�5RDG�DUH�WKH�PDMRU�QRUWK�VRXWK�VWUHHWV�WKURXJK�WKH�VXE�DUHD�

0XFK�RI�WKH�VWXG\�DUHD�QRUWK�RI�8�6�����LV�LQ�XQLQFRUSRUDWHG�0LIIOLQ�7RZQVKLS��7KLV�SDUW�RI�WKH�VXE�DUHD�LV�VHPL�UXUDO�
H[LVWLQJ�GHYHORSPHQW�LV�SULPDULO\�ORZ�GHQVLW\�UHVLGHQWLDO�ZLWK�VFDWWHUHG�OLJKW�LQGXVWULDO�XVHV��1XPHURXV�VPDOO�EXVLQHVVHV
KDYH�ORFDWHG�DORQJ�-RKQVWRZQ�5RDG��&DVVDG\�$YHQXH�DQG�RWKHU�VWUHHWV�LQ�WKH�YLFLQLW\�RI���WK�$YHQXH�8�6����
LQWHUFKDQJH��$LUSRUW�UHODWHG�EXVLQHVV�DFWLYLW\��H�J���FDU�UHQWDOV��ORGJLQJ��JDVROLQH�VWDWLRQV��LV�FRQFHQWUDWHG�DORQJ�6WHO]HU
5RDG��SDUWLFXODUO\�ZLWKLQ�RQH�KDOI�PLOH�RI�WKH�DLUSRUW�HQWUDQFH�

3RUW�&ROXPEXV�,QWHUQDWLRQDO�$LUSRUW�KDV�XQGHUJRQH�VLJQLILFDQW�FKDQJH�DQG�H[SDQVLRQ�GXULQJ�WKH�SDVW�GHFDGH��$�QHZ
DLUSRUW�WHUPLQDO�ZDV�FRPSOHWHG�LQ�������UXQZD\�H[WHQVLRQV�DQG�RWKHU�LPSURYHPHQWV�DUH�SODQQHG�DV�SDUW�RI�WKH�RYHUDOO
GHYHORSPHQW�SODQ�IRU�UHQRYDWLRQ�DQG�H[SDQVLRQ�RI�WKH�IDFLOLW\�

7KH�$OXP�&UHHN�IORRG�SODLQ�DQG�IORRGZD\��DQG�3RUW�&ROXPEXV�DLUFUDIW�QRLVH�LPSRVH�SRVVLEOH�FRQVWUDLQWV�RQ�IXWXUH
GHYHORSPHQW�LQ�WKH�$LUSRUW�6XE�$UHD�

'HYHORSPHQW�2EMHFWLYHV
7KH�SULPH�GHYHORSPHQW�REMHFWLYH�RI�WKH�$LUSRUW�6XE�$UHD�LV�WR�FUHDWH�D��*DWHZD\��WR�WKH�&LW\�RI�&ROXPEXV�WKDW�ZLOO�EH
UHPHPEHUHG�E\�EXVLQHVV�SHRSOH�WUDYHOLQJ�WR�WKH�DUHD��+LJK�TXDOLW\�RIILFH�DQG�FRPPHUFLDO�XVHV�DUH�UHFRPPHQGHG��ZLWK
GHYHORSPHQW�VWDQGDUGV�WDLORUHG�WR�FUHDWH�DQ�H[HFXWLYH�SDUN�DSSHDUDQFH��7KH�SUHVHQFH�RI�$OXP�&UHHN�LV�VHHQ�DV�DQ
DWWULEXWH�LQ�WKH�FRRUGLQDWLRQ�RI�WKH�JUHHQ�EHOW�FRQFHSW�ZLWK�WKH�KLJK�TXDOLW\��EXLOW��HQYLURQPHQW��7KH���RSSRUWXQLW\
H[LVWV�IRU�WKH�GHYHORSPHQW�RI�RIILFHV�ZLVKLQJ�WR�FUHDWH�D�VWURQJ�FRUSRUDWH�LPDJH��:LWK�KLJK�YLVLELOLW\�IURP�,������WUDYHOHUV
�DLU�DQG�DXWR�DOLNH��ZLOO�DVVRFLDWH�EXVLQHVVHV�ORFDWHG�LQ�WKLV�6XE�$UHD�ZLWK�WKH��*DWHZD\��LPDJH�

7KHUH�DUH�VHYHQ�SRWHQWLDO�GHYHORSPHQW�VLWHV�LQ�WKH�$LUSRUW�6XE�$UHD��0DS�*�ORFDWHV�WKH�VLWHV�ZLWKLQ�WKH�FRUULGRU��0DS�+
UHIOHFWV�JHQHUDO�ODQG�XVH�UHFRPPHQGDWLRQV�DQG�LOOXVWUDWHV�D�URDG�V\VWHP�GHVLJQHG�WR�LQFUHDVH�DFFHVV�WR�VHYHUDO�VLWHV��WR
RULHQW�GHYHORSPHQW�WRZDUG�,�����DQG�DZD\�IURP�WKH�UHVLGHQWLDO�DUHD�WR�WKH�QRUWK��DQG�WR�SURYLGH�WUDIILF�DFFHVV�IURP�HDVW
WR�ZHVW��,Q�DGGLWLRQ��WKH�ODQG�XVH�PDS�LV�LQWHQGHG�WR�RIIHU�D�QRUWKHUQ�ERXQGDU\�IRU�GHYHORSPHQW�RWKHU�WKDQ�UHVLGHQWLDO
DORQJ�&DVVDG\�$YHQXH�WR�SUHYHQW�VWULS�GHYHORSPHQW�QRUWK��7KH�FRPPXQLW\�ZDQWV�&DVVDG\�$YHQXH�WR�UHWDLQ�LWV
UHVLGHQWLDO�FKDUDFWHU��+RZHYHU��WKH�DUHD�VRXWK�RI�WKH�PDS
V�GHYHORSPHQW�ERXQGDU\�OLHV�ZLWKLQ�WKH�DLUSRUW�QRLVH�]RQH�DQG
ZRXOG�EH�LQDSSURSULDWH�IRU�LQFUHDVHG�UHVLGHQWLDO�GHYHORSPHQW�

$LUSRUW�&RUULGRU�'HYHORSPHQW�6LWHV

� 6LWH$���%RXQGHG�E\�'H0RQ\H�'ULYH��ZKLFK�SDUDOOHOV�,������RQ�WKH�HDVW��'H0RQ\H�1XUVHU\��JUHHQKRXVH��RQ�WKH
VRXWK��$OXP�&UHHN�RQ�WKH�ZHVW�DQG�ODUJH�ORW�UHVLGHQWLDO�XVHV�WR�WKH�QRUWK�
q 6L]H��$SSUR[LPDWHO\������DFUHV�
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q &XUUHQW�8VHV�5DGLVVRQ�+RWHO�DQG�����DFUH�SODQQHG�H[HFXWLYH�SDUN�
q =RQLQJ��&���DQG�FRXQW\�5��5XUDO�DORQJ�&DVVDG\��5�DORQJ�$OXP�&UHHN��IORRG�SODLQ���0���DQG�/0���LQWHULRU�
q 5RDG�$FFHVV��)URP�&DVVDG\�$YHQXH�DQG�UHORFDWHG�'H0RQ\H�'ULYH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��*DV�DQG�HOHFWULFLW\��ZDWHU�������OLQH�DORQJ�&DVVDG\��VHZHU�������VDQLWDU\�OLQH�UXQV�DORQJ�$OXP�&UHHN�
q 5HFRPPHQGHG�8VHV��([HFXWLYH�SDUN�LV�EHLQJ�GHYHORSHG�DV�OX[XU\�RIILFH�EXLOGLQJV��KRWHO�UHVWDXUDQW�FRQYHQWLRQ

XVHV�
q 5HTXLUHG�$FWLRQ��$QQH[DWLRQ�XQGHUZD\�IRU�QRUWKHUQ�WHQ�DFUHV�IURQWLQJ�RQ�&DVVDG\��5H]RQLQJ�QHHGHG�WR�SHUPLW

SODQQHG�XVHV��GHYHORSPHQW�VWDQGDUGV�VKRXOG�EH�LQFRUSRUDWHG�LQWR�OLPLWDWLRQ�WH[W�

� 6LWH�$����%RXQGHG�E\�,�����RQ�WKH�VRXWK��&DVVDG\�5RDG�RQ�WKH�ZHVW�����
�IURQWDJH���'UDNH�5RDG�RQ�WKH�QRUWK��DQG
ODUJH�ORW�UHVLGHQWLDO�XVHV�WR�WKH�HDVW�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q =RQLQJ��&RXQW\�]RQLQJ��/���/LPLWHG�,QGXVWULDO�DQG�3,3��3ODQQHG�,QGXVWULDO�3DUN�
q &XUUHQW�8VHV��9DFDQW�XQGHYHORSHG�ZLWK�WKH�H[FHSWLRQ�RI�6FKDHIIHU�2UQDPHQWDO�,URQ�&RPSDQ\��RQ�WZR�DFUHV�DW

WKH�QRUWKHDVW�FRUQHU�RI�WKH�VLWH��IURQWLQJ�RQ�'UDNH�5RDG�
q 5RDG�$FFHVV��3UHVHQWO\�'UDNH�5RDG��XQVXLWDEOH�IRU�KHDY\�YROXPH�WUXFN�WUDIILF��DQG�&DVVDG\�$YHQXH��IXWXUH

DFFHVV�IURP�6WHO]HU�5RDG�YLD�2OH�&RXQWU\�/DQH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��*DV�DQG�HOHFWULF�DYDLODEOH��QR�SXEOLF�VDQLWDU\�VHZHU��OLQH�FRXOG�SUREDEO\�EH�SURYLGHG�IURP�����OLQH

IROORZLQJ�HDVW�EDQN�RI�$OXP�&UHHN���7ZHOYH�LQFK�ZDWHU�OLQH�LQ�&DVVDG\�ULJKW�RI�ZD\�
q 5HFRPPHQGHG�8VHV��6HUYLFH�UHWDLO�DQG�RWKHU�WHFKQLFDO�UHSDLU�W\SH�ILUPV�FRXOG�ORFDWH�WKHLU�RIILFHV�DQG

ZDUHKRXVLQJ�KHUH��6XSSRUW�UHWDLO�IRU�RIILFH�XVHV�DUH�DOVR�UHFRPPHQGHG�������+HLJKW�DQG�QRLVH�FRQVWUDLQWV
VKRXOG�EH�FRQVLGHUHG�

q 5HTXLUHG�$FWLRQV��,W�LV�XQOLNHO\�WKDW�GHYHORSPHQW�ZLOO�RFFXU�XQOHVV�SXEOLF�XWLOLWLHV�DUH�FRQVWUXFWHG�WR�VHUYH�WKH
SURSHUW\��$FFHVV�WR�&DVVDG\�E\�PHDQV�RI�D�VHUYLFH�URDG�DFURVV�WKH�VRXWKHUQ�ERUGHU�RI�WKH�&DVVDG\�IURQWDJH�
IROORZLQJ�WKH�,�����ORRS�DQG�FRQQHFWLQJ�ZLWK�2OH�&RXQWU\�/DQH��ZRXOG�JUHDWO\�HQKDQFH�WKH�GHYHORSPHQW
SRWHQWLDO�RI�WKLV�SODQQHG�LQGXVWULDO�SDUN�ZKLOH�SURWHFWLQJ�WKH�UHVLGHQWLDO�GHYHORSPHQW�WR�WKH�QRUWK��,I�WKH�DUHD�LV
DQQH[HG�LQWR�&ROXPEXV��GHYHORSPHQW�VWDQGDUGV�VKRXOG�EH�LQFRUSRUDWHG�LQWR�]RQLQJ�OLPLWDWLRQ�WH[W�

� 6LWH�$����%RXQGHG�RQ�WKH�VRXWK�E\�UHVLGHQWLDO�ODQG�IURQWLQJ�RQ���WK�$YHQXH��RQ�WKH�ZHVW�E\�&DVVDG\�$YHQXH��RQ�WKH
QRUWK�E\���WK�$YHQXH��DQG�RQ�WKH�HDVW�E\�8�6��*RYHUQPHQW�ODQG�DQG�DLUSRUW�FOHDUDQFH�]RQH�
q 6L]H��$SSUR[LPDWHO\����DFUHV�����DFUHV�UHPDLQ�XQGHYHORSHG�
q &XUUHQW�8VHV��,QGXVWULDO�SDUN�
q =RQLQJ��0��0DQXIDFWXULQJ��0���RQ�VSHFLILF�ORWV�
q 5RDG�$FFHVV��6LWH�LV�DFFHVVLEOH�IURP�-RKQVWRZQ�5RDG��&DVVDG\�$YHQXH��DQG���WK�$YHQXH��,QWHULRU�VWUHHW

QHWZRUN�VHUYHV�LQGXVWULDO�ORWV��:LOO�EH�UHDGLO\�DFFHVVLEOH�WR�,�����YLD�WKH�$LUSRUW�FRQQHFWRU�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$OO��ZDWHU�IURP�����OLQH�DORQJ�LQWHULRU�VWUHHW�QHWZRUN�IURP�&DVVDG\��6ZLW]HU���6HZHU�RQ�LQWHULRU�VWUHHW

QHWZRUN�IURP�&DVVDG\
q 5HFRPPHQGHG�8VHV��&RQWLQXHG�GHYHORSPHQW�DV�DQ�LQGXVWULDO�SDUN��0XFK�RI�WKH�UHPDLQLQJ�YDFDQW�ODQG�LV

DYDLODEOH�IRU�OHDVH�ZLWK�D�EXLOG�WR�VXLW�WHQDQW�SURYLVLRQ��&XUUHQWO\��D�PXOWL�WHQDQW��������VTXDUH�IRRW�EXLOGLQJ
FRPSOHWHG�LQ�WKH�VXPPHU�RI������LV�����DYDLODEOH��$�VHFRQG�PXOWL�WHQDQW�EXLOGLQJ�ZLWK��������VTXDUH�IHHW�ZLOO
EH�DYDLODEOH�LQ�0DUFK��������+HLJKW�DQG�QRLVH�FRQVWUDLQWV�VKRXOG�EH�FRQVLGHUHG�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�$����%RXQGHG�RQ�WKH�VRXWK�E\�2OH�&RXQWU\�/DQH��RQ�WKH�HDVW�E\�ODUJH�UHVLGHQWLDO�ORWV�IDFLQJ�6WHO]HU�5RDG��RQ
WKH�QRUWK�E\�XQGHYHORSHG�ODQG�DQG�ORZ�GHQVLW\�UHVLGHQWLDO��DQG�RQ�WKH�ZHVW�E\�6WHUOLQJ�6WUHHW��&XPEHUODQG�5LGJH
DQG�'UDNH�5RDG�6XEGLYLVLRQ�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
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q &XUUHQW�8VHV��,QGXVWULDO�DQG�VLQJOH�IDPLO\�UHVLGHQWLDO��DQG�XQGHYHORSHG�
q =RQLQJ��)UDQNOLQ�&RXQW\�/0��/LPLWHG�0DQXIDFWXULQJ��DQG�5��5XUDO�
q 5RDG�$FFHVV��$FFHVV�WR�VLWH�IURP�'UDNH�5RDG�DQG�6WHO]HU�5RDG��YLD�2OH�&RXQWU\�/DQH��,I�2OH�&RXQWU\�/DQH�LV

H[WHQGHG�WR�&DVVDG\�$YHQXH�DV�-�	�-�,QGXVWULDO�3DUN�GHYHORSV��VLWH�ZLOO�KDYH�DFFHVV�WR�&DVVDG\�$YHQXH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��*DV�DQG�HOHFWULF�DYDLODEOH��QR�SXEOLF�ZDWHU�RU�VHZHU�DYDLODEOH��VLWHV�DUH�VHUYHG�E\�LQGLYLGXDO�RQ�VLWH

ZDVWHZDWHU�WUHDWPHQW�V\VWHPV�DQG�ZHOOV�
q 5HFRPPHQGHG�8VHV��5LPURFN�&RUSRUDWLRQ��SULQFLSDO�RZQHUV�RI�WKH�VLWH��KDYH�H[SUHVVHG�LQWHUHVW�LQ�H[WHQGLQJ

5LPURFN�5RDG�WR�WKH�QRUWKHUQ�HGJH�RI�WKH�VLWH��H[SDQGLQJ�WKH�LQGXVWULDO�XVHV�������+HLJKW�DQG�QRLVH�FRQVWUDLQWV
VKRXOG�EH�FRQVLGHUHG��,QWHQVH�GHYHORSPHQW�LV�FXUUHQWO\�OLPLWHG�E\�WKH�ODFN�RI�SXEOLF�ZDWHU�DQG�VHZHU�VHUYLFH�

q 5HTXLUHG�$FWLRQV��1RQH��,I�WKH�VLWH�LV�DQQH[HG�LQWR�WKH�&LW\�RI�&ROXPEXV��GHYHORSPHQW�VWDQGDUGV�VKRXOG�EH
LQFRUSRUDWHG�LQWR�WKH�]RQLQJ�WH[W�LI�SRVVLEOH�

� 6LWH�$����%RXQGHG�RQ�WKH�VRXWK�DQG�ZHVW�E\�+DUPRQ�7UDLOHU�3DUN��RQ�WKH�HDVW�E\�6WHO]HU�5RDG��DQG�RQ�WKH�QRUWK�E\
$LUZD\�,QGXVWULDO�3DUN�
q 6L]H��$SSUR[LPDWHO\������DFUHV�
q &XUUHQW�8VHV��9DFDQW�ODQG��IRU�VDOH�E\�RZQHU�
q =RQLQJ��0����0DQXIDFWXULQJ�
q 5RDG�$FFHVV��)URP�6WHO]HU�5RDG��DSSUR[LPDWHO\�WZR�WKLUGV�RI�D�PLOH�VRXWK�RI�WKH�DLUSRUW�HQWUDQFH�
q 5DLO�$FFHVV��1RQH�
q 8WLOLWLHV��$LO��ZDWHU�����OLQH�DORQJ���WK�$YHQXH�DQG����OLQH�DORQJ�6WHO]HU�5RDG��VHYHU�����VDQLWDU\�OLQH�DORQJ���WK

$YHQXH�DQG�QRUWK�RI�6HYHQWK�$YHQXH�DW�VRXWKHUQ�ERXQGDU\�RI�WKH�VLWH�
q 5HFRPPHQGHG�8VHV��$Q�H[WHQVLRQ�RI�PDQXIDFWXULQJ�XVHV�IURP�WKH�$LUZD\�,QGXVWULDO�3DUN�VHHPV�DQ

DSSURSULDWH�XVH�IRU�WKH�VLWH��$OVR��JLYHQ�SUR[LPLW\�WR�WKH�DLUSRUW��DLUSRUW�UHODWHG�RU�DLUSRUW�GHSHQGHQW�XVHV
ZRXOG�EH�SRVVLEOH��+RZHYHU��GHYHORSPHQW�VKRXOG�FRQVLGHU�WKH�VLWH
V�UHODWLRQVKLS�WR�WKH�UHVLGHQWLDO�DQG�SDUN
XVHV�ORFDWHG�ZHVW�DQG�VRXWK�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�$����%RXQGHG�RQ�WKH�QRUWK�E\�WKH�&RQUDLO�WUDFNV��RQ�WKH�VRXWK�E\�$OOHJKHQ\�6WUHHW��DQG�RQ�WKH�HDVW�E\�6WHO]HU
5RDG�
q 6L]H��$SSUR[LPDWHO\������DFUHV�
q &XUUHQW�8VHV��9DFDQW�XQGHYHORSHG�ODQG��FXUUHQWO\�IRU�OHDVH�
q =RQLQJ��0��0DQXIDFWXULQJ�
q 5RDG�$FFHVV��$OOHJKHQ\�$YHQXH�
q 5DLO�$FFHVV��&RQUDLO�WUDFNV�WR�WKH�QRUWK�
q 8WLOLWLHV��$OO�DYDLODEOH��VWRUP�VHZHU�UXQV�VRXWK�WKURXJK�WKH�HDVWHUQ�SRUWLRQ�RI�WKH�VLWH��VDQLWDU\�OLQH�ZHVW�DQG

VRXWK�
q 5HFRPPHQGHG�8VHV��0DQXIDFWXULQJ�
q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG�

� 6LWH�$����%RXQGHG�RQ�WKH�QRUWK�E\�3RUW�&ROXPEXV�$LUSRUW��RQ�WKH�HDVW�E\�JRYHUQPHQW�RZQHG�ODQG��RQ�WKH�VRXWK�E\
SURSHUW\�IURQWLQJ�RQ�6HYHQWK�$YHQXH��DQG�RQ�WKH�ZHVW�E\�6WHO]HU�5RDG��DFURVV�IURP�WKH�$LUZD\�,QGXVWULDO�3DUN��6LWH
$����DQG�WKH�+DUPRQ�7UDLOHU�3DUN�
q 6L]H��$SSUR[LPDWHO\����DFUHV�
q &XUUHQW�8VHV��9DFDQW�XQGHYHORSHG��XQGHU�VLQJOH�RZQHUVKLS�
q =RQLQJ��&RPELQDWLRQ�RI�0�DQG�0���
q 5RDG�$FFHVV��6WHO]HU�5RDG��,����DFFHVV�D�VKRUW�GLVWDQFH�WR�WKH�QRUWK��YLD�WKH�DLUSRUW�FRQQHFWRU
q 5DLO�$FFHVV��1RQH
q 8WLOLWLHV��$OO�DYDLODEOH��VHZHU�VHUYLFH�FXUUHQWO\�FRYHUV�RQO\�D�SRUWLRQ�RI�WKH�VLWH�
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q 5HFRPPHQGHG�8VHV��7KH�VLWH�DGMRLQV�3RUW�&ROXPEXV�$LUSRUW�SURSHUW\��WKXV��WKH�SRWHQWLDO�IRU�DLUSRUW�UHODWHG�RU
DLUSRUW�GHSHQGHQW�XVHV�VHHPV�JUHDW�

q 5HTXLUHG�$FWLRQV��1RQH�UHTXLUHG
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,PSOHPHQWDWLRQ�6WUDWHJLHV
3DVW�SODQQLQJ�VWXGLHV�IRU�WKH�,�����&RUULGRU�KDYH�LGHQWLILHG�QXPHURXV�VWUDWHJLHV�WR�LPSOHPHQW�WKH�JRDOV�DQG�REMHFWLYHV
IRU�WKH�DUHD���7KH�HDUO\�UHFRPPHQGDWLRQ�WR�IRUP�D�GHYHORSPHQW�FRUSRUDWLRQ�WR�RYHUVHH�HFRQRPLF�GHYHORSPHQW�DFWLYLWLHV
LQ�WKH�FRUULGRU�KDV�EHHQ�LPSOHPHQWHG��WKURXJK�WKH�IRUPDWLRQ�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ���,Q
DGGLWLRQ��UHFRPPHQGDWLRQV�UHJDUGLQJ�WKH�DFTXLVLWLRQ�RI�UDLOURDG�ODQG�LQ�WKH�0LG�&RUULGRU�IRU�SDFNDJLQJ�DV�D
EXVLQHVV�LQGXVWULDO�SDUN�DUH�XQGHUZD\���7KH�ODQG�IRU�WKH�SDUN��YLHZHG�DV�D�FDWDO\VW�IRU�IXUWKHU�GHYHORSPHQW�LQ�WKH�DUHD��LV
EHLQJ�DFTXLUHG�ZLWK�D�ORDQ�IURP�WKH�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW�3URJUDP���7KH�ORDQ�ZLOO�EH�UHSDLG�DV�VLWHV�DUH
VROG���$GGLWLRQDO�IXQGV�DUH�EHLQJ�XVHG�IRU�VLWH�SUHSDUDWLRQ��WKHUH�LV�DQ�DSSOLFDWLRQ�SHQGLQJ�IRU�('$��(FRQRPLF
'HYHORSPHQW�$GPLQLVWUDWLRQ��IXQGV�WR�VXSSRUW�LQIUDVWUXFWXUH�LPSURYHPHQWV���3URILWV�UHDOL]HG�E\�WKH�&RUSRUDWLRQ�DV�D
UHVXOW�RI�WKH�LQGXVWULDO�SDUN�ZLOO�EH�XVHG�IRU�IXUWKHU�GHYHORSPHQW�DFWLYLWLHV�LQ�WKH�&RUULGRU���,W�VKRXOG�EH�QRWHG�WKDW
)HGHUDO�IXQGLQJ�RSWLRQV�DUH�FXUUHQWO\�EHLQJ�PRQLWRUHG�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ���'HWDLOHG
DQDO\VLV�RI�)HGHUDO�IXQGLQJ�RSWLRQV�LV�RXWVLGH�WKH�VFRSH�RI�WKLV�SODQ�

3UHYLRXV�VWXGLHV�DQG�FXUUHQW�SODQQLQJ�DQDO\VLV�LQGLFDWH�WKDW�GHYHORSPHQW�LV�OLNHO\�WR�RFFXU�LQ�WKH�'RZQWRZQ�DQG�$LUSRUW
6XE�$UHDV�ZLWKRXW�SXEOLF�VHFWRU�LQWHUYHQWLRQ���7KH�FKDOOHQJH�LQ�WKHVH�DUHDV�LV�WR�WDUJHW�GHYHORSPHQW�WKDW�ZLOO�UHVXOW�LQ
LQFUHDVHG�MRE�RSSRUWXQLWLHV�IRU�UHVLGHQWV�RI�WKH�DUHD�ZKLOH�FRQIRUPLQJ�WR�GHYHORSPHQW�VWDQGDUGV�WKH�HQKDQFH�WKH�LPDJH
RI�&ROXPEXV�DQG�SURWHFW�VXUURXQGLQJ�QHLJKERUKRRGV�

,W�LV�JHQHUDOO\�DJUHHG��KRZHYHU��WKDW�WKH�0LG�&RUULGRU�ZLOO�UHTXLUH�SXEOLF�VHFWRU�LQYROYHPHQW�WR�HQFRXUDJH�GHYHORSPHQW
WKHUH���7KH�DUHD�VXIIHUV�IURP�D�JHQHUDOO\�QHJDWLYH�PDUNHW�LPDJH�GXH�WR�DUHDV�RI�GHWHULRUDWLRQ��ERWK�LQGXVWULDO�DQG
UHVLGHQWLDO���RXWGRRU�VWRUDJH�RU�PDWHULDOV�DQG�VDOYDJH�RSHUDWLRQV��DQG�SRRU�DFFHVV���7KH�DFFHVV�WR�WKH�0LG�&RUULGRU
GHYHORSPHQW�VLWHV�ZLOO�EH�JUHDWO\�LPSURYHG�DV�D�UHVXOW�RI�,�����DQG�WKH�VHFRQGDU\�VWUHHW�LPSURYHPHQWV�FXUUHQWO\
VFKHGXOHG���+RZHYHU��LI�LQGXVWULDO�GHYHORSPHQW�LV�WR�RFFXU�DW�KH�OHYHO�GHVLUHG��DGGLWLRQDO�LQFHQWLYHV�ZLOO�EH�QHFHVVDU\�

)LQDQFLDO�,QFHQWLYHV
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�ILQDQFLDO�LQFHQWLYH�SURJUDPV�DYDLODEOH�LQ�WKH�,�����&RUULGRU�LQ�0DUFK�������7KLV�VXPPDU\
GHDOV�RQO\�ZLWK�GLUHFW�ILQDQFLDO�DVVLVWDQFH�LQ�WKH�LQWHUHVW�RI�EUHYLW\��'HSHQGLQJ�XSRQ�WKH�QDWXUH�RI�DQ\�SURSRVDO��WKHUH
PD\�H[LVW�RSSRUWXQLWLHV�WR�SURYLGH�RWKHU�W\SHV�RI�DVVLVWDQFH�WR�EXVLQHVVHV��L�H���HPSOR\HH�WUDLQLQJ�SURJUDPV��MRE
SODFHPHQW�VHUYLFH��RQH�VWRS�VHUYLFH�FHQWHUV��DQG�GHPRJUDSKLF��PDUNHW�DQG�UHODWHG�VWDWLVWLFV��3URJUDP�UHTXLUHPHQWV
FKDQJH�IUHTXHQWO\��5HDGHUV�DUH�HQFRXUDJHG�WR�XVH�WKH�FRQWDFW�QXPEHUV�WR�YHULI\�LQIRUPDWLRQ�SURYLGHG�

0XFK�RI�WKH�,�����0LG�&RUULGRU�OLHV�ZLWKLQ�WKH�&ROXPEXV�-REV�=RQH��7KH�-REV�=RQH�VHHNV�WR�HQFRXUDJH�PDQXIDFWXULQJ
LQYHVWPHQW�LQ�&ROXPEXV
�FHQWUDO�FLW\�DUHDV��1HJRWLDWHG�WD[�LQFHQWLYHV�DQG�ILQDQFLDO�DVVLVWDQFH�DUH�DYDLODEOH�WR�EXVLQHVVHV
ZLWKLQ�WKH�=RQH����HQFRXUDJH�H[SDQVLRQ�DQG�MRE�JURZWK�LQ�WKH�LQQHU�FLW\��3ULRULW\�WHFKQLFDO�DVVLVWDQFH�FRPSOHPHQW�WKLV
WDUJHWHG�LQGXVWULDO�UHGHYHORSPHQW�VWUDWHJ\��&RQWDFW�WKH�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW�DW����������IRU�FXUUHQW
LQIRUPDWLRQ�

8UEDQ�'HYHORSPHQW�$FWLRQ�*UDQWV��ORZ�LQWHUHVW�ORDQV�RI����������RI�SURMHFW�FRVW�DUH�LQWHQGHG�WR�FUHDWH�MREV�DQG
LPSURYH�WKH�ORFDO�WD[�EDVH��8'$*�IXQGV�FDQ�EH�XVHG�IRU�ODQG�SXUFKDVH�DQG�GHYHORSPHQW��EXLOGLQJ�SXUFKDVH�DQG
UHQRYDWLRQ��PDFKLQHU\�DQG�HTXLSPHQW�DQG�VRPH�GHYHORSPHQW�FRVWV��0RUH�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�IURP�WKH
&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW�DW����������

7KH�&ROXPEXV�&RXQW\ZLGH�'HYHORSPHQW�&RUSRUDWLRQ��&&'&��ZDV�FUHDVHG�WR�KHOS�VPDOO���EXVLQHVVHV�REWDLQ
ILQDQFLQJ�QHHG�IRU�MRE�FUHDWLQJ�EXVLQHVV�H[SDQVLRQV���,WV�SULPDU\�YHKLFOH�LV�WKH�6%$�����ORDQ�SURJUDP��&&'&�LV�FHUWLILHG
WR�LVVXH�GHEHQWXUHV��JXDUDQWHHG�E\�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ��DQG�VROG�RQ�WKH�SULYDWH�PDUNHW��7KH�&&'&����
ORDQ�SURJUDP�FDQ�ILQDQFH����SHUFHQW�RI�ODQG��EXLOGLQJ�DQG�HTXLSPHQW�FRVWV��7HUPV�DUH����DQG����\HDUV��DW�D�IL[HG�UDWH�RI
LQWHUHVW��)LIW\�SHUFHQW�RI�WKH�UHPDLQLQJ�FRVW�PXVW�FRPH�IURP�QRQ�IHGHUDO�VRXUFHV��ZKLFK�LQFOXGH�FRQYHQWLRQDO�ILQDQFLQJ
DQG�RU�ILQDQFLQJ�WKURXJK�FLW\�RU�VWDWH�SURJUDPV��7KH�UHPDLQLQJ�SRUWLRQ�PXVW�EH�SURYLGHG�E\�WKH�FRPSDQ\�LQ�WKH�IRUP
RI�DQ�HTXLW\�LQMHFWLRQ��&&'&�LV�DOVR�LQ�WKH�SURFHVV�RI�IRUPLQJ�D�&RPPXQLW\�'HYHORSPHQW�&RUSRUDWLRQ�ZKRVH�SXUSRVH
ZLOO�EH�WR�IDFLOLWDWH�ZRUNLQJ�&DSLWDO�ORDQV�IRU�ORZ�DQG�PRGHUDWH�LQFRPH�ERUURZHUV��,Q�DGGLWLRQ��&&'&�SURFHVVHV�6%$
SROOXWLRQ�FRQWURO�ERQG�ILQDQFLQJ��$�&&'&�ORDQ�RIILFHU�FDQ�EH�FRQWDFWHG�E\�FDOOLQJ����������

7KH�2KLR�&RPPXQLW\�5HLQYHVWPHQW�$FW�DOORZV�PXQLFLSDO�FRUSRUDWLRQV�DQG�FRXQWLHV�WR�FUHDWH��FRPPXQLW\
UHLQYHVWPHQW�DUHDV��LQ�ZKLFK�UHDO�SURSHUW\�WD[�DEDWHPHQW�FDQ�EH�JUDQWHG�IRU�DQ\�LQFUHDVHG�SURSHUW\�YDOXDWLRQ�UHVXOWLQJ
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IURP�LPSURYHPHQWV�LQ�WKH�IRUP�RI�QHZ�FRQVWUXFWLRQ�RU�UHPRGHOLQJ���:LWKLQ�VXFK�DUHDV��UHVLGHQWLDO��FRPPHUFLDO�RU
LQGXVWULDO�IDFLOLWLHV�DUH�HOLJLEOH�IRU�QHJRWLDWHG�UHDO�SURSHUW\�WD[�UHOLHI��7KLV�SURJUDP�LV�FRPSOHWHO\�FRQWUROOHG�DW�WKH�ORFDO
OHYHO�E\�WKH�ORFDO�OHJLVODWLYH�ERG\�

7KH�TXDOLI\LQJ�FULWHULD�IRU��FRPPXQLW\�UHLQYHVWPHQW�DUHDV��DUH�WKH�SUHVHQFH�RI�KLVWRULFDOO\�VLJQLILFDQW�KRPHV��RU�HYLGHQFH
WKDW�QHZ�KRXVLQJ�FRQVWUXFWLRQ�DQG�RU�UHSDLU�RI�H[LVWLQJ�VWUXFWXUHV�KDYH�EHHQ�GLVFRXUDJHG��7KH�ORFDO�FRPPXQLW\�PXVW
KDYH�D�KRXVLQJ�RIILFHU�WR�DGPLQLVWHU�WKH�SURJUDP��D�KRXVLQJ�FRXQFLO�WR�KHDU�DSSHDOV�DQG�DQQXDOO\�LQVSHFW�WKRVH�SURSHUWLHV
WKDW�KDYH�EHHQ�JUDQWHG�DQ�DEDWHPHQW�WR�LQVXUH�FRQWLQXHG�PDLQWHQDQFH��,Q�&ROXPEXV��WKH�'HYHORSPHQW�'HSDUWPHQW�
����������FDQ�SURYLGH�IXUWKHU�LQIRUPDWLRQ�

7D[�,QFUHPHQW�)LQDQFLQJ�DOORZV�FLWLHV�WR�GHFODUH�LPSURYHPHQWV�RQ�FLW\�RZQHG�ODQG�WR�EH�D�SXEOLF�SXUSRVH��WKXV
H[HPSW�IURP�UHDO�SURSHUW\�WD[HV�IRU�XS�WR�WKLUW\�\HDUV��7KH�ODQG�WR�EH�LPSURYHG�PXVW�EH�DFTXLUHG�E\�D�FLW\�XVLQJ�LWV�RZQ
IXQGV�DQG�KHOG�LQ�IHH�WLWOH��8SRQ�OHDVLQJ��D�FLW\�FDQ�UHTXLUH�DQQXDO�VHUYLFH�SD\PHQWV�FKDUJHG�DQG�FROOHFWHG�LQ�WKH�VDPH
PDQQHU�DQG�DPRXQW�DV�UHDO�SURSHUO\�WD[HV��7KH�DQQXDO�SD\PHQWV�DUH�WR�EH�XVHG�IRU�D�SXUSRVH�DJUHHG�WR�EHWZHHQ�D
VSRQVRU�DQG�D�PXQLFLSDOLW\��DQG�DXWKRUL]HG�E\�OHJLVODWLRQ��7KH�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW������������FDQ
SURYLGH�PRUH�GHWDLOV�

$�&RPPXQLW\�,PSURYHPHQW�&RUSRUDWLRQ��&,&��LV�D�QRQ�SURILW�FRUSRUDWLRQ�RUJDQL]HG�IRU�WKH�SXUSRVH�RI�DGYDQFLQJ�
HQFRXUDJLQJ�DQG�SURPRWLQJ�WKH�LQGXVWULDO��HFRQRPLF��FRPPHUFLDO�DQG�UHVHDUFK�GHYHORSPHQW�RI�D�FRPPXQLW\�RU�DQ�DUHD�
$Q\�SROLWLFDO�VXEGLYLVLRQ�PD\�GHVLJQDWH�D�&,&�DV�DQ�DJHQF\�IRU�WKH�VXEGLYLVLRQ��7KLV�DOORZV�WKH�&,&�WKH�IOH[LELOLW\�DV�D
FRUSRUDWLRQ�WKDW�FDQ�DSSURYH�D�SURMHFW�IRU�(FRQRPLF�'HYHORSPHQW�5HYHQXH�%RQG�ILQDQFLQJ�E\�WKH�GHVLJQDWLQJ�SROLWLFDO
VXEGLYLVLRQ��ZKR�ZLOO�EH�WKH�LVVXHU�RI�WKH�ERQGV��7KH�2KLR�5HYLVHG�&RGH�LQYHVWV�&O&
V�ZLWK�D�ZLGH�UDQJH�RI�SRZHUV�WKDW
FDQ�EH�XVHIXO�LQ�VSXUULQJ�HFRQRPLF�GHYHORSPHQW��VWLPXODWLQJ�JURZWK�DQG�EULQJLQJ�DGGLWLRQDO�HPSOR\PHQW�RSSRUWXQLWLHV
WR�D�FRPPXQLW\��&O&
V�DUH�QRW�H[HPSW�IURP�WKH�SD\PHQW�RI�UHDO�HVWDWH�WD[HV�RQ�SURSHUWLHV�RZQHG�E\�WKHP��:KHWKHU�RU
QRW�WKH�HDUQLQJV�RI�D�&,&�ZLOO�EH�H[HPSW�IURP�LQFRPH�WD[�PXVW�EH�GHWHUPLQHG�E\�WKH�,QWHUQDO�5HYHQXH�6HUYLFH�IROORZLQJ
D�UHTXHVW�IRU�H[HPSWLRQ�IURP�WKH�&,&��3OHDVH�FDOO�WKH�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW�DW����������IRU�DGGLWLRQDO
DVVLVWDQFH�

7KH�8UEDQ�/DQG�5HXWLOL]DWLRQ�3URJUDP�SHUPLWV�RQO\�PXQLFLSDO�FRUSRUDWLRQV�WR�HOHFW�E\�RUGLQDQFH�WKH�DGRSWLRQ�DQG
LPSOHPHQWDWLRQ�RI�D�ODQG�UHXWLOL]DWLRQ�SURJUDP��7KLV�SURJUDP�PDNHV�SRVVLEOH�WKH�UHWXUQ�RI�QRQSURGXFWLYH�ODQG�WR�WD[
JHQHUDWLQJ�VWDWXV�

,I�WKH�FRXQW\�LV�XQVXFFHVVIXO�LQ�LWV�DWWHPSWV�WR�UHFRYHU�PRQLHV�GXH�RQ�FHUWDLQ�WD[�GHOLQTXHQW�ODQGV��WKH�ODZ�DOORZV�D
PXQLFLSDO�FRUSRUDWLRQ�WR�JDLQ�FOHDU�WLWOH�WR�VXFK�ODQGV�PRUH�H[SHGLWLRXVO\��7KHVH�ODQGV�PD\�WKHQ�EH�KHOG�LQ�D�ODQG�EDQN�DV
SDUW�RI�WKH�ODQG�UHXWLOL]DWLRQ�SURJUDP��:KHQ�KHOG�LQ�VXFK�PDQQHU��WKH�ODQGV�DUH�H[HPSW�IURP�WD[DWLRQ�XQWLO�VROG��:LWKRXW
FRPSHWLWLYH�ELGGLQJ��WKH�PXQLFLSDOLW\�PD\�VHOO�RU�RWKHUZLVH�GLVSRVH�RI�ODQGV�WKXV�DFTXLUHG�DW�IDLU�PDUNHW�YDOXH�WR�VXFK
SHUVRQV�WKDW�LW�GHHPV�DSSURSULDWH�WR�DVVXUH�WKH�ODQG
V�HIIHFWLYH�UHXWLOL]DWLRQ��7KH�PXQLFLSDOLW\�PD\�DOVR�UHWDLQ�VXFK�ODQG
IRU�SXEOLF�XVH��RU�PD\�VHOO��OHDVH�RU�RWKHUZLVH�WUDQVIHU�LW�WR�DQRWKHU�SROLWLFDO�VXEGLYLVLRQ�IRU�D�SXEOLF�XVH�DW�D�FRQVLGHUDWLRQ
OHVV�WKDQ�LWV�IDLU�PDUNHW�YDOXH��7KH�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW������������FDQ�RIIHU�IXUWKHU�DVVLVWDQFH�ZLWK�WKLV
SURJUDP�

7KH�&ROXPEXV�:RUNLQJ�&DSLWDO�/RDQ�)XQG��:&�)XQG��SURYLGHV�VKRUW�WHUP�EHORZ�PDUNHW�LQWHUHVW�UDWH�ORDQV�WR
H[LVWLQJ�ILUPV�IRU�HOLJLEOH�ZRUNLQJ�FDSLWDO�SXUSRVHV��7KH�&LW\�KDV�HVWDEOLVKHG�WKLV�:&�)XQG�ZLWK����������DOORFDWHG�IURP
WKH�)<������&'%*�3URJUDP��7KLV�IXQG�DOORFDWHV�����VSHFLILFDOO\�IRU�PLQRULW\�EXVLQHVVHV��ZLWK�WKH�UHPDLQLQJ�IXQGV
GLUHFWHG�WR�VPDOO�EXVLQHVVHV�LQ�JHQHUDO��,W�LV�LQWHQGHG�WKDW��LI�VXFFHVVIXO��WKLV�IXQG�ZLOO�EH�VXSSOHPHQWHG�DQG�HYHQWXDOO\
EHFRPH�D�SHUPDQHQW�UHYROYLQJ�ORDQ�IXQG�FDSDEOH�RI�EHJLQQLQJ�WR�DGGUHVV�VPDOO�EXVLQHVV�QHHGV�LQ�&ROXPEXV�IRU�WKH
IRUHVHHDEOH�IXWXUH��7KH�&LW\�RI�&ROXPEXV�DOVR�RIIHUV�D�:RUNLQJ�&DSLWDO�&RQWUDFW�)LQDQFLQJ�3URJUDP�VSHFLILFDOO\�IRU
PLQRULW\�EXVLQHVVHV�ZKLFK�PXVW�KDYH�VXFFHVVIXOO\�SHUIRUPHG�D�FRQWUDFW��7KH�JXDUDQWHH�LV�D�PD[LPXP�RI�����DQG�WKH
WHUP�LV�QRW�WR�H[FHHG�VL[�PRQWKV��,QIRUPDWLRQ�RQ�ERWK�SURJUDPV�LV�DYDLODEOH�IURP�WKH�&ROXPEXV�'HYHORSPHQW
'HSDUWPHQW�DW����������

7KH�1HLJKERUKRRG�&RPPHUFLDO�5HYLWDOL]DWLRQ�3URJUDP��1&5��KDV�GHVLJQDWHG�0W��9HUQRQ�$YHQXH��IURP
+DPLOWRQ�$YHQXH�WR�2KLR�$YHQXH��DQG�1RUWK�+LJK�6WUHHW��DV�HOLJLEOH�EXVLQHVV�GLVWULFWV�IRU�1&5�LQFHQWLYH�ORDQ
SURJUDPV�
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� 7KH�1&5�,QYHVWPHQW�)XQG�SURYLGHV�PRUWJDJH�ILQDQFLQJ�IRU�ODUJHU�FRPPHUFLDO�RU�PL[HG�XVH�SURMHFWV��7KH�)XQG
SURYLGHV����RI�WKH�SURMHFW�ILQDQFLQJ�DW�QHJRWLDEOH

� UDWHV�DQG�WHUPV�IRU�VXEVWDQWLDO�UHKDELOLWDWLRQ��DFTXLVLWLRQ�DQG�RU�FRQVWUXFWLRQ��0D[LPXP�)XQG�SDUWLFLSDWLRQ�LV
���������

� 7KH�&RPPHUFLDO�,PSURYHPHQW�/RDQ�)XQG�SURYLGHV�ILQDQFLQJ�IRU�H[WHULRU�DQG�LQWHULRU�UHQRYDWLRQ��ZLWK�WKH�SULPDU\
REMHFWLYH�RI�LPSURYLQJ�VWRUHIURQW�DSSHDUDQFHV��1RQ�LQWHUHVW�EHDULQJ�ORDQV�RI�XS�WR���������DUH�PDWFKHG�E\�FDVK�RU
D�OHQGHU�RI�WKH�ERUURZHU
V�FKRLFH��7HUP�ZLOO�JHQHUDOO\�EH�WHQ�\HDUV�

� 7KH�)DFDGH�5HQRYDWLRQ�)XQG�RIIHUV�LQWHUHVW�IUHH�GLUHFW�ORDQV�RI�XS�WR��������IRU�H[WHULRU�ZRUN�RQO\��7KH�WHUP�LV
QRW�PRUH�WKDQ�ILYH�\HDUV�DQG�VRPH�OHDVHKROG�LPSURYHPHQW�ORDQV�DUH�HOLJLEOH�

4XHVWLRQV�DERXW�WKH�1&5�SURJUDP�FDQ�EH�DQVZHUHG�E\�FDOOLQJ�WKH�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW�DW����������

7KH�2KLR�0LQRULW\�'HYHORSPHQW�)LQDQFLQJ�&RPPLVVLRQ�RIIHUV�GLUHFW�ORDQV�WR�ILQDQFH�XS�WR������RU����������
ZKLFKHYHU�LV�OHVV���(OLJLEOH�SURMHFWV�DUH�WKH�SXUFKDVH�DQG�RU�LPSURYHPHQW�RI�IL[HG�DVVHWV�VXFK�DV�ODQG��EXLOGLQJV�
HTXLSPHQW�DQG�PDFKLQHU\��7R�EH�HOLJLEOH�D�FRPSDQ\�PXVW�
� %H�DW�OHDVW������RZQHG�DQG�FRQWUROOHG�E\�D�PLQRULW\�JURXS�RU�LQGLYLGXDO�IRU�DW�OHDVW�RQH�\HDU�
� %H�RZQHG�E\�8QLWHG�6WDWHV�FLWL]HQV�UHVLGLQJ�LQ�2KLR�
� %H�FHUWLILHG�E\�2KLR
V�(TXDO�2SSRUWXQLW\�&RRUGLQDWRU�

7KH�0LQRULW\�'HYHORSPHQW�)LQDQFLQJ�&RPPLVVLRQ�FDQ�LVVXH�XS�WR����PLOOLRQ�LQ�FRQVWUXFWLRQ�ERQGV�WR�D�PLQRULW\
EXVLQHVV��7R�TXDOLI\��D�EXVLQHVV�PXVW�
� +DYH�EHHQ�UHMHFWHG�IRU�ERQGLQJ�E\�DW�OHDVW�WZR�SULYDWH�VXUHW\�FRPSDQLHV�
� %H�FHUWLILHG�DV�D�PLQRULW\�FRQVWUXFWLRQ�FRQWUDFWRU�E\�2KLR
V�(TXDO�2SSRUWXQLW\�&RRUGLQDWRU�

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�WKH�0LQRULW\�'HYHORSPHQW�)LQDQFLQJ�&RPPLVVLRQ�DW����������

7KH�2KLR�'HSDUWPHQW�RI�'HYHORSPHQW�SURYLGHV�GLUHFW�ORDQV�WR�EXVLQHVVHV�IRU�QHZ�IL[HG�DVVHW�ILQDQFLQJ��ODQG�
EXLOGLQJV��DQG�HTXLSPHQW��/RDQV�DUH�LQWHQGHG�WR�VWLPXODWH�H[SDQVLRQ�RU�UHORFDWLRQ�LQ�2KLR�RI�EXVLQHVVHV�HQJDJHG�LQ
LQGXVWU\��PDQXIDFWXULQJ�RU�GLVWULEXWLRQ��DQG�WR�FUHDWH�MREV��7KH�'HSDUWPHQW�RI�'HYHORSPHQW�HYDOXDWHV�DSSOLFDWLRQV�RQ
WKH�QXPEHU�RI�MREV�WR�EH�FUHDWHG�RU�UHWDLQHG�DQG�WKH�QHHG�IRU�DVVLVWDQFH��DV�ZHOO�DV�DELOLW\�WR�UHSD\�WKH�ORDQ�RQ�WKH�WHUPV
HVWDEOLVKHG��$SSOLFDWLRQV�PXVW�KDYH�ILQDO�DSSURYDO�IURP�WKH�6WDWH�&RQWUROOLQJ�%RDUG��7KH�DPRXQW�RI�HDFK�ORDQ�LV�EDVHG
XSRQ�WKH�QHHG�IRU�IXQGV�WR�PDNH�D�SURMHFW�SRVVLEOH��ZLWKLQ�PD[LPXP�JXLGHOLQHV�
� /RDQV��XS�WR�����RI�WKH�WRWDO�SURMHFW�FRVW��RU������PLOOLRQ��ZKLFK�HYHU�LV�OHVV��7KH�LQWHUHVW�UDWH�LV�FXUUHQWO\����IL[HG�

)RU�PRUH�LQIRUPDWLRQ�FRQWDFW�WKH�(FRQRPLF�'HYHORSPHQW�)LQDQFLQJ�'LYLVLRQ�DW����������

3RROHG�%RQG�3URJUDP�LV�GHVLJQHG�R�SURYLGH�DVVLVWDQFH�IRU�PDQXIDFWXULQJ�XVHV�RQO\��IRU�GHWDLOHG�LQIRUPDWLRQ��FRQWDFW
WKH�(FRQRPLF�'HYHORSPHQW�)LQDQFLQJ�'LYLVLRQ�DW����������

7KH�2KLR�7UHDVXUHU
V�/LQNHG�'HSRVLW�3URJUDP�DVVLVWV�EXVLQHVVHV�ZLWK���2U�IHZHU�HPSOR\HHV�IRU�UHGXFHG�UDWH
ORDQV��/RDQV�DUH�SURYLGHG�IRU�SURMHFWV�WKDW�FUHDWH�RU�UHWDLQ�2KLR�MREV��7KH�7UHDVXUHU
V�/LQNHG�'HSRVLW�3URJUDP��LQLWLDWHG
LQ�2FWREHU��������KDV�LQYHVWHG�RYHU������PLOOLRQ�LQ�&HUWLILFDWHV�RI�'HSRVLW�DW����EHORZ�WKH�FXUUHQW�OHQGLQJ�UDWH�

7R�TXDOLI\�IRU�D�ORDQ�DW����EHORZ�WKH�FXUUHQW�OHQGLQJ�UDWH��D�EXVLQHVV�PXVW�
� 'HPRQVWUDWH�D�GLUHFW�UHODWLRQVKLS�EHWZHHQ�IXQGLQJ�DQG�MRE�FUHDWLRQ�
� 0HHW�DOO�RWKHU�DSSOLFDEOH�FUHGLW�VWDQGDUGV�RI�WKH�OHQGLQJ�LQVWLWXWLRQ�
� $SSO\�GLUHFWO\�WR�RQH�RI�WKH�SDUWLFLSDWLQJ�OHQGHUV�

)RU�WKH�QDPHV�DQG�ORFDWLRQV�RI�SDUWLFLSDWLQJ�OHQGHUV��DQG�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�/LQNHG�'HSRVLW�3URJUDP�
FRQWDFW�WKH�/LQNHG�'HSRVLW�&RRUGLQDWRU��2IILFH�RI�WKH�6WDWH�7UHDVXUHU�DW����������

7KH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ
V��6%$��JXDUDQWHHG�ORDQV�SURYLGH�XVHU�ILQDQFLQJ�WR�HOLJLEOH�VPDOO�EXVLQHVVHV�
8VHU�ILQDQFLQJ�LV�ILQDQFLQJ�LQ�ZKLFK�WKH�RZQHU��ERUURZHU��RI�WKH�DVVHWV�SXUFKDVHG�ZLWK�WKH�ORDQ�LV�WKH�RQH�ZKR�XVHV�RU
RFFXSLHV�WKH�DVVHWV��7KH�6%$�PD\�QRW�DVVLVW�D�GHYHORSHU�ZKR�LQWHQGV�WR�SXUFKDVH�RU�FRQVWUXFW�DQ�DVVHW�ZKLFK�ZLOO�EH
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OHDVHG�RXW�WR�HDUQ�SDVVLYH�RU�LQYHVWPHQW�LQFRPH��NQRZQ�DV�GHYHORSHU�RU�ODQGORUG�ILQDQFLQJ���8QGHU���D���WKH�6%$�PD\
JXDUDQWHH�D�ORDQ�PDGH�E\�D�ILQDQFLDO�LQVWLWXWLRQ�WR�D�VPDOO�EXVLQHVV�DFFRUGLQJ�WR�WKH�IROORZLQJ�JXLGHOLQHV�
� 0D[LPXP�����JXDUDQWHH�XS�WR���������������RYHU����������
� /RDQ�DPRXQWV�XS�WR����������
� /RDQ�SURFHHGV�WR�EH�XVHG�IRU�ZRUNLQJ�FDSLWDO�RU�IL[HG�DVVHWV�
� /RDQ�7HUPV�����\HDUV�IRU�ZRUNLQJ�FDSLWDO��QRW�PRUH�WKDQ����\HDUV�RQ�PDFKLQHU\�DQG�HTXLSPHQW��DQG�QRW�PRUH�WKDQ

���\HDUV�IRU�ODQG�DQG�EXLOGLQJV�
� ,QWHUHVW�UDWHV�FDQ�EH�IL[HG�RU�IORDWLQJ�XS�WR�������RYHU�SULPH�
$GGLWLRQDO�SURJUDP�DQG�HOLJLELOLW\�JXLGHOLQHV�FDQ�EH�REWDLQHG�E\�FDOOLQJ�WKH�6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ�DW����������

,QIUDVWUXFWXUH�,PSURYHPHQWV
7KH�SUREOHP�RI�DJLQJ�LQIUDVWUXFWXUH�LQ�WKH�'RZQWRZQ�DQG�0LG�&RUULGRU�KDYH�EHHQ�GRFXPHQWHG��,I�GHYHORSPHQW�LV�WR
RFFXU�LQ�WKHVH�DUHDV��LQIUDVWUXFWXUH�QHHGV�PXVW�EH�DGGUHVVHG��,W�LV�UHFRPPHQGHG�WKDW�VXSSRUW�EH�JLYHQ�WR�WKH�&ROXPEXV
'HYHORSPHQW�'HSDUWPHQW�SURSRVDO�IRU�WKH�VSHFLDO�FLW\�ZLGH�FDSLWDO�LPSURYHPHQWV�IXQG�WKDW�ZRXOG�VXSSRUW�HFRQRPLF
GHYHORSPHQW�SURMHFWV��7KHVH�IXQGV�FRXOG�EH�XVHG�LQ�WKH��a���&RUULGRU�IRU�RII�VLWH�LQIUDVWUXFWXUH�FDSDFLW\�LPSURYHPHQWV
DQG�XSJUDGLQJ�DV�VLWHV�GHYHORS�

7DUJHW�,QGXVWU\�$QDO\VLV
$�PDMRU�JRDO�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�LV�WR�LQFUHDVH�HPSOR\PHQW�RSSRUWXQLWLHV�DQG�EXVLQHVV
RSSRUWXQLWLHV�IRU�PLQRULWLHV��3DVW�DQG�FXUUHQW�SODQQLQJ�HIIRUWV�LGHQWLI\�WKH�QHHG�WR�WDUJHW�LQGXVWULHV�WR�PHHW�WKLV�JRDO��,Q
������5REHUW�-��+DUPRQ�DQG�$VVRFLDWHV�SUHSDUHG�DQ�HYDOXDWLRQ�RI�SRWHQWLDO�WDUJHW�LQGXVWULHV�IRU�WKH�,�����FRUULGRU�
,QGXVWU\�W\SHV�ZHUH�HYDOXDWHG�IRU�WKH�SUREDELOLW\�DQG�GHVLUDELOLW\�RI�EHLQJ�DWWUDFWHG�WR�WKH�FRUULGRU�EDVHG�XSRQ�JURZWK
SURVSHFWV��VLWH�DVVHWV�DQG�OLDELOLWLHV��DQG�FRQVLVWHQF\�ZLWK�DUHD�GHYHORSPHQW�JRDOV�

+DUPRQ�FRQFOXGHG�WKDW�&ROXPEXV�LV�LQ�D�VWURQJ�HFRQRPLF�SRVLWLRQ�WR�FDSWXUH�D�UHDVRQDEOH�VKDUH�RI�HPSOR\PHQW�LQ
PRVW�RI�WKH�JHQHUDO�JURZWK�LQGXVWULHV��SDUWLFXODUO\�LQGXVWU\�W\SHV�ZKLFK�DOUHDG\�KDYH�D�IRXQGDWLRQ�DQG�EDVH�LQ�WKH�DUHD
DQG�RU�UHODWH��RU�DUH�OLQNHG�WR��LQGXVWULHV�DOUHDG\�RSHUDWLQJ�LQ�WKH�&ROXPEXV�DUHD��+H�ZHQW�RQ�WR�LGHQWLI\�JHQHUDO�WDUJHW
LQGXVWU\�FDWHJRULHV�DW�WKH�WZR��DQG�LQ�VHOHFWHG�LQVWDQFHV�WKUHH��GLJLW�6,&��6WDQGDUG�,QGXVWULDO�&ODVVLILFDWLRQ��OHYHO��(DFK
SRWHQWLDO�LQGXVWU\�W\SH�ZDV�HYDOXDWHG�XVLQJ�D�FRQVLVWHQW�VHW�RI�HYDOXDWLRQ�FULWHULD��WKHVH�FULWHULD�ZHUH�DSSOLHG�TXDOLWDWLYHO\
ZLWK�WKH�UHODWLYH�DGYDQWDJHV�DQG�GLVDGYDQWDJHV�RI�HDFK�LQGXVWU\�W\SH�UHYLHZHG��UDWHG�DQG�UHYLVHG��6L[�EDVLF�FDWHJRULHV�RI
LQIRUPDWLRQ�ZHUH�VHOHFWHG������SURMHFWHG�JURZWK�UDWH�LQ�HPSOR\PHQW������KLVWRULFDO�WUHQGV�LQ�HPSOR\PHQW������LQGXVWU\
JDSV�DQG�OLQNDJHV������HPSOR\PHQW�UHTXLUHPHQWV������RWKHU�IDFWRUV������JHQHUDO�FRPPHQWV�DQG�FRQFOXVLRQV�

1LQHWHHQ�LQGXVWU\�W\SHV�ZHUH�UDQNHG�LQ�+DUPRQ
V�VWXG\�DQG�JURXSHG�LQWR�WKUHH�FDWHJRULHV��&DWHJRU\�,�LQFOXGHG�NH\�WDUJHW
LQGXVWULHV��WKRVH�W\SHV�ERWK�GHVLUDEOH�DQG�SUREDEOH���7KH\�LQFOXGHG��SULQWLQJ��FKHPLFDOV��LQVWUXPHQWV��VSHFLDO�WUDGH
FRQWUDFWRUV��WUXFNLQJ�DQG�ZDUHKRXVLQJ��ZKROHVDOH�WUDGH��EXVLQHVV�VHUYLFHV��DQG�PLVFHOODQHRXV�UHSDLU�FHUYLFHV��&DWHJRU\�,,
LQFOXGHG�LQGXVWU\�W\SHV�KDYLQJ�D�VLJQLILFDQWO\�ORZHU�OHYHO�RI�GHVLUDELOLW\�DQG�RU�SUREDELOLW\��LGHQWLILHG�DV�IRRG�DQG
NLQGUHG��5XEEHU�DQG�PLVFHOODQHRXV�SURGXFWV��VWRQH��FOD\�DQG�JODVV��IDEULFDWHG�PHWDOV��QRQ�HOHFWULFDO�PDFKLQHU\��DQG
HOHFWULFDO�HTXLSPHQW��&DWHJRU\�,OO�OLVWHG�LQGXVWU\�W\SHV�WKDW�DUH�KLJKO\�XQOLNHO\�WR�ORFDWH�LQ�&ROXPEXV�RU�WKDW�GR�QRW
DGHTXDWHO\�DGGUHVV�FRPPXQLW\�HFRQRPLF�GHYHORSPHQW�JRDOV��LQFOXGLQJ�WH[WLOH�DQG�DSSDUHO�
IXUQLWXUH��SDSHU��SULPDU\�PHWDOV��DQG�WUDQVSRUWDWLRQ�HTXLSPHQW������

,Q�WKH�IROORZLQJ�DQDO\VLV��+DUPRQ
V�LQGXVWU\�W\SHV�KDYH�EHHQ�VFUXWLQL]HG�DJDLQ��LQ�OLJKW�RI�WKHLU�JURZWK�SHUIRUPDQFH�WR
GDWH��6HH�$SSHQGL[�&ROXPEXV�86$�(PSOR\PHQW�����������������6HULHV���$Q�LQLWLDO�VHOHFWLRQ�ZDV�PDGH�EDVHG�XSRQ�DQ
RYHUDOO�GHWHUPLQDWLRQ�RI�DFFHSWDELOLW\�IRU�FRUULGRU�GHYHORSPHQW��DV�IROORZV�
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,QGXVWU\�5HPDUNV�([DPLQDWLRQ

7DUJHW�,QGXVWU\�$QDO\VLV

,QGXVWU\ 5HPDUNV ([DPLQDWLRQ

�� )RRG�DQG�.LQGUHG ,QLWLDOO\�VWURQJ�LQ�&ROXPEXV�DUHD���������&XUUHQW�ILJXUHV
LQGLFDWH�VLJQLILFDQW�GHFOLQH�WR�EHORZ������OHYHOV�����������

1R

�� 7H[WLOH�DQG�$SSDUHO 6LJQLILFDQW�GHFOLQH��ORZ�ZDJHV��XQOLNHO\�FDQGLGDWH 1R

�� )XUQLWXUH�DQG�)L[WXUHV ,QGXVWU\�FRQFHQWUDWHG�LQ�VHYHUDO�VWDWHV��QRW�2KLR���QHJDWLYH
HLWKHU�IURP�WKH�VWDQGSRLQW�RI�GHVLUDELOLW\�RU�IHDVLELOLW\�

1R

�� 3DSHU 'HFOLQH�LQ�&ROXPEXV��KLJKO\�DXWRPDWHG�DQG�FDSLWDO�LQWHQVLYH
LQGXVWU\���8QOLNHO\�WR�EH�VLJQLILFDQWO\�LPSRUWDQW��VPDOO�VFDOH
FRUUXJDWHG�DQG�VROLG�ILEHU�ER[HV�SRVVLEOH�

1R

�� 3ULQWLQJ 6WURQJ�SULQWLQJ�VHFWRU�LQ�&ROXPEXV��JHQHUDOO\�ODERU�LQWHQVLYH�
PRGHVW�FDSLWDO�LQYHVWPHQW�UHTXLUHPHQWV���.H\�WDUJHW
LQGXVWU\��������JURZWK�IRUP������WR������

<HV

�� &KHPLFDOV ������KLJK�SURMHFWHG�JURZWK�IRU�&ROXPEXV��SDUWLFXODUO\�LQ
GUXJV��VRDSV�DQG�GHWHUJHQWV��SDLQWV���+LJKO\�FDSLWDO�LQWHQVLYH�
UHODWLYHO\�VPDOO�MRE�JHQHUDWLRQ���*URZWK�VWDELOL]HG�ODVW�IHZ
\HDUV�

<HV

�� 5XEEHU�DQG�0LVFHOODQHRXV
3ODVWLFV

6WDWH�HPSOR\PHQW�KLJKO\�YRODWLOH��VLJQLILFDQW�GHFOLQH�ORFDOO\
SULRU�WR�������UHYHUVHG�WR�SRVLWLYH�JURZWK�SDWWHUQ�WKURXJK
������IURP������LQ������WR������LQ�������

<HV

�� 6WRQH��&OD\�DQG�*UDVV 6WDEOH�HPSOR\PHQW�SULRU�WR�������QR�JURZWK�SURMHFWHG�
1RZ�YLHZHG�DV�D�PDMRU�ULVN�DUHD�

1R

�� 3ULPDU\�0HWDOV 'HFOLQLQJ�HPSOR\PHQW��QRW�DSSURSULDWH�IRU�FRUULGRU�DUHD� 1R

��� )DEULFDWHG�0HWDOV 5LVN�DUHD�IRU�&ROXPEXV��KRZHYHU��UHODWHG�WR�H[LVWLQJ�LQGXVWU\
LQ�0LG�&RUULGRU���*HQHUDOO\�ODERU�LQWHQVLYH���0D\�EHQHILW
IURP�FOXVWHU�FRQFHSW�

<HV

��� 1RQ�(OHFWULFDO�0DFKLQHU\ ,QLWLDOO\�UHSRUWHG�DV�KDYLQJ�VRPH�SRWHQWLDO�IRU�YHQWXUH
GHYHORSPHQW�WR�FUHDWH�VXEFRQWUDFWXDO�OLQNDJHV�ZLWK�H[LVWLQJ
ILUPV���1RZ�YLHZHG�DV�KLJK�ULVN�DUHD�UHJDUGLQJ�IXWXUH
JURZWK�

1R



��

,QGXVWU\�5HPDUNV�([DPLQDWLRQ

7DUJHW�,QGXVWU\�$QDO\VLV

,QGXVWU\ 5HPDUNV ([DPLQDWLRQ

��� (OHFWULFDO�(TXLSPHQW 3DVW�JURZWK�YRODWLOH��ODUJH�GHFOLQHV�LQ�VWDWH�DQG�&ROXPEXV
DUHD���)XWXUH�XQFHUWDLQ�ZLWK�LQFUHDVHG�LPSRUWV�DQG�FDSLWDO
VKRUWDJH���1RZ�YLHZHG�DV�ULVN�DUHD�

1R

��� 7UDQVSRUWDWLRQ�(TXLSPHQW ,QLWLDOO\�YLHZHG�DV�D�UHPRWH�SRVVLELOLW\�IRU�WKH�UHJLRQ�EXW�QRW
WKH�FRUULGRU���+RZHYHU��KDV�H[KLELWHG�VWURQJ�JURZWK�ORFDOO\
LQ�UHFHQW�\HDUV�

<HV

��� ,QVWUXPHQWV ([FHOOHQW�HPSOR\PHQW�JURZWK�UDWH��IURP������LQ������WR
�����LQ�������DQG�GHVLUDELOLW\���/DERU�LQWHQVLYH��KLJK�VNLOO
OHYHOV���5HODWLRQ�WR�XQLYHUVLW\�SRVVLEOH�

<HV

��� 6SHFLDO�7UDGH�&RQWUDFWRUV *RRG�WDUJHW�LQGXVWU\�IRU�FRUULGRU��FHQWUDO�ORFDWLRQ�KLJKO\
EHQHILFLDO���0RGHVW�FDSLWDO�LQYHVWPHQW�UHTXLUHPHQW��JRRG
RSSRUWXQLW\�IRU�YHQWXUH�GHYHORSPHQW

<HV

��� 7UXFNLQJ�DQG�:DUHKRXVLQJ /DERU�LQWHQVLYH�DW�WUXFNLQJ�HQG��IHZ�JRRG�MREV�LQ�ZDUHKRXVH
VHFWRU���6WURQJ�JURZWK�LQ�HPSOR\PHQW�ORFDOO\�������QHZ�MREV
VLQFH��������FHQWUDO�ORFDWLRQ�KLJKO\�EHQHILFLDO��LGHDO�WDUJHW
LQGXVWU\�IURP�SUREDELOLW\�VWDQGSRLQW���'HSHQGLQJ�RQ�W\SH�
PD\�EH�KLJKO\�GHVLUDEOH�

<HV

��� :KROHVDOH�7UDGH *URZLQJ�SURGXFWLYLW\�DQG�FRPSHWLWLRQ�OHDGV�WR�LQFUHDVHG
ZDJHV�DQG�VNLOO�UHTXLUHPHQWV���([FHOOHQW�SRVVLELOLW\�ZLWK
DELOLW\�WR�VHUYH�FHQWUDO�FRUH�DUHD���������JURZWK�����������

<HV

��� %XVLQHVV�6HFWRU ,QLWLDOO\�SUHGLFWHG�VWURQJ�JURZWK��DFWXDO�LQFUHDVH�LQ
HPSOR\PHQW�DUH�ODUJH��IURP��������LQ������WR��������LQ
�������+LJKO\�ODERU�LQWHQVLYH��JRRG�GLVWULEXWLRQ�RI�VDODULHV
DQG�VNLOO�OHYHOV�UHTXLUHG�

<HV

��� 0LVFHOODQHRXV�5HSDLU
6HUYLFHV

&RQVLVWHQWO\�VWURQJ�JURZWK��WLHG�WR�WKRVH�EXVLQHVVHV�
LQGXVWULHV�DQG�FRQVXPHU�VHUYHG���'LIILFXOW�WR�WDUJHW��WHQGV�WR
IROORZ�HDUOLHU�GHYHORSPHQW���*RRG�SRVVLELOLWLHV�IRU�YHQWXUH
GHYHORSPHQW�DQG�PLQRULW\�EXVLQHVV�GHYHORSPHQW�

<HV



��

7KH�VHFRQG�SKDVH�RI�DQDO\VLV�LQYROYHV�D�PDWUL[�RI�IDFWRUV�DSSOLHG�WR�WKH�HOHYHQ�LQGXVWULHV�ZDUUDQWLQJ�IXUWKHU�H[DPLQDWLRQ�
7KH�IDFWRUV�ZHUH�VHOHFWHG�EDVHG�XSRQ�WKHLU�UHODWLRQVKLS�WR�WKH�GHYHORSPHQW�JRDOV�IRU�WKH�FRUULGRU������VWURQJ�JURZWK
SRWHQWLDO�����FHQWUDO�ORFDWLRQ�RI�FRUULGRU�GHVLUDEOH�����KLJKO\�ODERU�LQWHQVLYH�����DYHUDJH�WR�KLJK�ZDJH�OHYHOV�����ORZ�FDSLWDO
UHTXLUHPHQWV��OLNHO\�YHQWXUH�GHYHORSPHQW�RSSRUWXQLW\�����VWURQJ�OLQNDJHV�WR�H[LVWLQJ�FRUULGRU�RU�&ROXPEXV�EXVLQHVVHV��,W
ZRXOG�DSSHDU�WKDW�DQ\�RI���WKH�HOHYHQ�LQGXVWULHV�FRXOG�EH�SRWHQWLDO�FDQGLGDWHV�IRU�GHYHORSPHQW�LQ�WKH�,�����FRUULGRU�
+RZHYHU��VRPH�FDPH�FORVHU�WR�PHHWLQJ�WKH�MRE�FUHDWLRQ�RU�RSSRUWXQLW\�JRDOV�RI�WKH�SODQQLQJ�HIIRUW�WKDQ�RWKHUV�

6HYHQ�RI�WKH�LQGXVWU\�JURXSV�HPHUJH�LQ�D�FOXVWHU�DW�WKH�KLJK�HQG�RI�WKH�VFDOH��7KH�VHYHQ��3ULQWLQJ��,QVWUXPHQWV��6SHFLDO
7UDGH�&RQWUDFWRUV��7UXFNLQJ�DQG�:DUHKRXVLQJ��:KROHVDOH�7UDGH��%XVLQHVV�6HUYLFHV��DQG�0LVFHOODQHRXV�5HSDLU�6HUYLFHV�
ZRXOG�DOO�ILQG�WKH�FHQWUDOLW\�RI�WKH�FRUULGRU�ORFDWLRQ�LGHDO��:LWK�WKH�H[FHSWLRQ�RI�VSHFLDO�WUDGH�FRQWUDFWRUV��DOO�KDYH
H[KLELWHG�VWURQJ�JURZWK�SDWWHUQV�LQ�UHFHQW�\HDUV��$OO�DUH�UHODWLYHO\�ODERU�LQWHQVLYH��WUXFNLQJ�DQG�ZDUHKRXVLQJ�ORVW�SRLQWV
EHFDXVH�IHZ�MREV�DUH�FUHDWHG�LQ�WKH�ZDUHKRXVLQJ�VXEVHFWRU�DOWKRXJK�WKH�WUXFNLQJ�HQG�LV�ODERU�LQWHQVLYH��DQG�VRPH�FRXOG
SURYLGH�H[FHOOHQW�RSSRUWXQLWLHV�IRU�YHQWXUH�RU�PLQRULW\�EXVLQHVV�GHYHORSPHQW��0RVW�RI�WKH�FOXVWHUHG�LQGXVWULHV�FDQ
IXQFWLRQ�ZLWKRXW�H[WUHPHO\�KLJK�FDSLWDO�LQYHVWPHQWV�DQG�DOO�VFRUHG�KLJK�RQ�DYDLODELOLW\�RI�MREV�SD\LQJ�DYHUDJH�WR�EHWWHU
WKDQ�DYHUDJH�ZDJHV��,Q�DGGLWLRQ��DOO�FOXVWHUHG�LQGXVWULHV�VFRUHG�ZHOO�RQ�SRWHQWLDOO\�VLJQLILFDQW�OLQNDJHV��HLWKHU�WR�WKH
PDUNHW�RU�H[LVWLQJ�EXVLQHVVHV�LQGXVWULHV�LQ�WKH�DUHD�

,W�VKRXOG�EH�QRWHG�KHUH�WKDW�WKHUH�DUH�VRPH�LQGXVWU\�W\SHV�WKDW�VKRXOG�QRW�EH�WDUJHWHG�IRU�IUHHZD\�GHYHORSPHQW��JLYHQ
WKH�JRDOV�RI�FRUULGRU�LPDJH�DQG�MRE�JHQHUDWLRQ�RSSRUWXQLWLHV��6DOYDJH�\DUGV�RU�XVHV�LQYROYLQJ�RXWGRRU�VWRUDJH�RI
HTXLSPHQW�WRR�PDVVLYH�IRU�VFUHHQLQJ�ZRXOG�QRW�EH�DSSURSULDWH��6RPH��W\SLFDO��IUHHZD\�XVHV�VXFK
DV�IDVW�IRRG�UHVWDXUDQWV�JHQHUDWH�MREV�WKDW�DUH�ORZ�SD\LQJ��WKLV�LV�DOVR�WUXH�RI�VRPH��KLJK�WHFK��LQGXVWULHV�WKDW�HPSOR\
PDQ\�SHRSOH�LQ�GDWD�HQWU\�SRVLWLRQV��DOVR�W\SLFDOO\�ORZ�SD\LQJ�

)UHHZD\�/DQGVFDSLQJ
7KH�&LW\�RI�&ROXPEXV�'HSDUWPHQW�RI�3XEOLF�6HUYLFH�KDV�WKH�UHVSRQVLELOLW\�IRU�RYHUVHHLQJ�WKH�ODQGVFDSLQJ�RI�WKH�,����
IUHHZD\��,Q�WKH�PRVW�UHFHQW�7UDQVSRUWDWLRQ�,PSURYHPHQW�3ODQ�SXEOLVKHG�E\�0253&��IRXU�ODQGVFDSLQJ�VHJPHQWV�IRU�,�
����DUH�OLVWHG��WKUHH�DUH�EXGJHWHG�IRU����������DQG�RQH�IRU�����������7KHVH�VHJPHQWV�UXQ�IURP�7KLUG�6WUHHW�HDVW�WR�6W�
&ODLU��IURP�6W��&ODLU�HDVW�WR�6XQEXU\��IURP�6XQEXU\�HDVW�DQG�QRUWK�WR�$OXP�&UHHN��DQG�IURP�$OXP�&UHHN�WR�������
0HHWLQJV�ZLOO�EH�KHOG�EHWZHHQ�&LW\�DQG�6WDWH�H[SUHVVZD\�SHUVRQQHO�WR�GHWHUPLQH�WKH�VFRSH�RI�ODQGVFDSLQJ�IRU�WKH
IUHHZD\�DQG�WR�HVWDEOLVK�WKH�QHFHVVDU\�XSGDWHG�EXGJHWV�WR�LPSOHPHQW�WKH�ODQGVFDSLQJ�SODQ��7KH�,�����&RUULGRU
'HYHORSPHQW�3ODQ�VKRXOG�EH�XVHG�DV�D�UHVRXUFH�IRU�IUHHZD\�ODQGVFDSLQJ�GHFLVLRQV�DV�WKH�VFRSH�DQG�FRQWUDFWV�DUH
GHYHORSHG��7KH�3ODQ�UHFRPPHQGV�WKDW�D�VLQJOH�ODQGVFDSH�DUFKLWHFW�GHYHORS�WKH�VFRSH�RI�ODQGVFDSLQJ�IRU�WKH�HQWLUH
FRUULGRU�DQG�UHWDLQ�D�UHYLHZ�IXQFWLRQ�DV�WKH�VHSDUDWH�FRQWUDFWV�DUH�VROG�

7KH�6WDWH�DQG�&LW\��XQGHU�WKH�DXVSLFHV�RI�WKH�&LW\
V�'HSDUWPHQW�RI�3XEOLF�6HUYLFH��DUH�LQ�WKH�HDUO\�SODQQLQJ�VWDJHV�RI�DQ
$GRSW�DQ�LQWHUFKDQJH�SURJUDP��7KH�SXUSRVH�RI�WKH�SURJUDP�LV�WR�UHFUXLW�ODUJH�FRUSRUDWLRQV�WR�ODQGVFDSH�DQG�PDLQWDLQ
IUHHZD\�LQWHUFKDQJHV�LQ�UHWXUQ�IRU�DUWLVWLF�VLJQDJH�DW�WKH�LQWHUFKDQJH�LGHQWLI\LQJ�WKH�FRUSRUDWLRQV�DV�WKH�LQWHUFKDQJH
EHQHIDFWRUV��2SSRUWXQLWLHV�WR�GHVLJQDWH�RQH�RU�PRUH�,�����LQWHUFKDQJHV�IRU�WKH�SURJUDP�VKRXOG�EH�H[SORUHG��KRZHYHU�
WKH�SURJUDP�XOWLPDWHO\�PD\�EH�GHVLJQHG�WR�SURYLGH�ODQGVFDSLQJ�WUHDWPHQW�IRU�H[LVWLQJ�LQWHUFKDQJHV�UDWKHU�WKDQ
LQWHUFKDQJHV�IRU�ZKLFK�ODQGVFDSLQJ�EXGJHWV�KDYH�EHHQ�HVWDEOLVKHG�DV�D�SDUW�RI�WKH�RYHUDOO�SURMHFW�
,Q�DGGLWLRQ��WKHUH�DSSHDU�WR�EH�PDQ\�RSSRUWXQLWLHV�WR�EHDXWLI\�WKH�FRUULGRU�WKURXJK�SUHSDUDWLRQV�IRU�WKH�����
FHOHEUDWLRQ��(IIRUWV�VKRXOG�EH�XQGHUWDNHQ�WR�LQFOXGH�WKH�FRUULGRU�DV�D�WDUJHW�DUHD�IRU�SURMHFWV�VXFK�DV�&RORXU�&ROXPEXV
DQG�$PHULIORUD�������7KH�2KLR�&HQWHU��VLWH�RI�DQ�H[WHQVLYH�LQGRRU�IORUDO�H[KLELWLRQ�LQ�������LV�DOVR�WKH�ORFDWLRQ�IRU
HQWUDQFH�DQG�H[LW�UDPSV�IURP�,������7KH�WHUPLQXV�RI�WKHVH�UDPSV�FRXOG�EH�ODQGVFDSHG�WR�FRQWLQXH�WKH�WKHPH�RI�WKLV
HODERUDWH�IORUDO�VKRZ�

7KH�,�����&RUULGRU�LV�D�QDWXUDO�VHOHFWLRQ�IRU�&RORXU�&ROXPEXV�WUHDWPHQW��WKH�RUJDQL]DWLRQ�KDV�LGHQWLILHG�ILYH�WDUJHW�DUHDV�
����PDMRU�SDWKV��VXFK�DV�%URDG�DQG�+LJK�6WUHHWV������GLVWULFWV��ZKLFK�LQFOXGH�QHLJKERUKRRG��LQGXVWULDO��FRPPHUFLDO�DQG
SXEOLF�DUHDV������QRGHV�RU�SXEOLF�VSDFHV��ZKHUH�SHRSOH�QDWXUDOO\�JDWKHU������WKH�HGJHV�RI�WKH�FLW\��RIWHQ�D�ULYHU��D�SDUWLFXODU
VHW�RI�UDLOURDG�WUDFNV��RU�D�PXFK�XVHG�URDGZD\��DQG��D��ODQGPDUNV��7KH�RUJDQL]DWLRQ�LV�LQWHUHVWHG�LQ�LGHQWLI\LQJ�WKH�FLW\
V
PRVW�LPDJDEOH�DUHDV��7KH�IUHHZD\��DV�WKH�FRQQHFWRU�IURP�WKH�DLUSRUW�WR�WKH�GRZQWRZQ��LV�DQ�REYLRXV�FKRLFH�



��

'HYHORSPHQW�6WDQGDUGV
$�PDMRU�JRDO�RI�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�LV�WR�FUHDWH�D�SRVLWLYH�&LW\�LPDJH�WKURXJK�ZHOO�GHVLJQHG�
KLJK�TXDOLW\�GHYHORSPHQW��'HYHORSPHQW�VWDQGDUGV�DSSOLHG�WR�QHZ�GHYHORSPHQW�DORQJ�WKH�FRUULGRU�FDQ�DLG�LQ�FUHDWLQJ�WKLV
SRVLWLYH�FLW\�LPDJH��)ROORZLQJ�DGRSWLRQ�RI�WKH�,�����'HYHORSPHQW�3ODQ�E\�&LW\�&RXQFLO��GHYHORSPHQW�VWDQGDUGV�EDVHG
XSRQ�WKH�GHYHORSPHQW�JXLGHOLQHV�FRQWDLQHG�LQ�6HFWLRQ����RI�WKH�3ODQ�FDQ�EH�LPSOHPHQWHG�WKURXJK�D�YDULHW\�RI
PHFKDQLVPV��VRPH�RI�ZKLFK�DUH�FXUUHQWO\�LQ�SODFH��$OO�UHTXLUH�UHYLHZ�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�
6RPH�UHTXLUH�DGGLWLRQDO�&LW\�DFWLRQ���,QGLFDWHG�E\���7KHVH�PHFKDQLVPV�DUH�GHWDLOHG�DV�IROORZV�
�� $FWLYLW\��'HYHORSHU�DSSOLHV�IRU�D�]RQLQJ�FKDQJH��]RQLQJ�FOHDUDQFH�DGMXVWPHQW�RU�YDULDQFH��6WDQGDUGV�,PSOHPHQWHG�

7KH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�UHYLHZV��VLJQLILHG�E\�D�UHYLHZ�VWDPS�SODFHG�RQ�WKH�DSSOLFDWLRQ�
6WDQGDUGV�DUH�QHJRWLDWHG�LQ�DFFRUGDQFH�ZLWK�GHYHORSPHQW�JXLGHOLQHV�DQG�EHFRPH�SDUW�RI�D�OLPLWDWLRQ�WH[W�IRU�WKH
DERYH�DFWLYLW\�

�� $FWLYLW\��$FTXLVLWLRQ�RI�GHYHORSPHQW�VLWH�V��E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�IRU�VXEVHTXHQW
GHYHORSPHQW�DQG�RU�UHVDOH�

6WDQGDUGV�,PSOHPHQWHG��6WDQGDUGV�DUH�DWWDFKHG�WR�GHYHORSPHQW�VLWH�V��YLD�GHHG�UHVWULFWLRQV�

�� $FWLYLW\��'HYHORSHU�DSSOLHV�IRU�D�EXLOGLQJ�SHUPLW�LQ�FRPSOHWH�FRQIRUPDQFH�ZLWK�H[LVWLQJ�]RQLQJ�VSHFLILFDWLRQV�

6WDQGDUGV�,PSOHPHQWHG������$GPLQLVWUDWLYH��,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�UHYLHZV�WKH�GHYHORSPHQW
SODQ��VLJQLILHG�E\�D�UHYLHZ�VWDPS�SODFHG�RQ�WKH�DSSOLFDWLRQ��1R�DFWLYLW\�FDQ�SURFHHG�ZLWKRXW�WKLV�VWDPS��7KH
&RUSRUDWLRQ�LV�WKXV�LQIRUPHG�RI�DOO�QHZ�GHYHORSPHQW�ZLWKLQ�WKH�FRUULGRU��DQG�KDV�WKH�RSSRUWXQLW\�WR�QHJRWLDWH
GHYHORSPHQW�VWDQGDUGV�ZLWK�WKH�GHYHORSHU������/HJLVODWLYH��&LW\�&RXQFLO�DGRSWV�D�SODQQLQJ�RYHUOD\�IRU�SRUWLRQV�RI
WKH�,�����&RUULGRU��DGGLQJ�GHYHORSPHQW�VWDQGDUGV�WR�WKH�]RQLQJ�FRGH�UHTXLUHPHQWV�IRU�QHZ�GHYHORSPHQW�

3ODQQLQJ�2YHUOD\
&KDSWHU������RI�WKH�&ROXPEXV�=RQLQJ�&RGH�SURYLGHV�IRU�D�3ODQQLQJ�2YHUOD\��D�PHDQV�RI�LQFRUSRUDWLQJ�LQWR�WKH�]RQLQJ
FRGH�GHYHORSPHQW�VWDQGDUGV�GHVLJQHG�WR�LPSOHPHQW�&RXQFLO�DGRSWHG�SODQV�IRU�VSHFLDO�DUHDV��2YHUOD\�6WDQGDUGV��DQG
VWDQGDUGV�H[WUDFWHG�IURP�VXFK�DSSURYHG�SODQV��PD\�LQFUHDVH��GHFUHDVH��RU�DGG�FRQGLWLRQV�WR�WKH�PLQLPXP�GHYHORSPHQW
VWDQGDUGV�RI�WKH�XQGHUO\LQJ�GLVWULFW��EXW�VKDOO�QRW�LQFOXGH�DGGLWLRQV�RU�GHOHWLRQV�WR�SHUPLWWHG�XVHV�ZLWKLQ�VXFK�GLVWULFW�
�7KH�RQH�H[FHSWLRQ�WR�WKH�FKDQJH�RI�SHUPLWWHG�XVHV�GHDOV�ZLWK�UHVLGHQWLDO�GLVWULFWV��VLQJOH�IDPLO\��WZR�IDPLO\�RU
WKUHH�IDPLO\�GZHOOLQJV�PD\�EH�LQFOXGHG�LQ�D�3ODQQLQJ�2YHUOD\�HYHQ�WKRXJK�WKH�XQGHUO\LQJ�]RQLQJ�LV�DQ
DSDUWPHQW�UHVLGHQWLDO�GLVWULFW��

3ODQQLQJ�2YHUOD\V�DUH�GHVLJQHG�WR�DGGUHVV�SODQQLQJ�FRQFHUQV�LQ��VSHFLDO��DUHDV��ZKHUH�SK\VLFDO�GHYHORSPHQW�REMHFWLYHV
WUDQVFHQG�VLQJOH�SDUFHO�RZQHUVKLS�DQG�ODQG�XVH�GLVWULFW�ERXQGDULHV��DQG�UHSUHVHQW�D�QHHG�WR�HVWDEOLVK��PDLQWDLQ�RU�FKDQJH
WKH�FKDUDFWHU�RI�GHYHORSPHQW�LQ�D�SODQQLQJ�DUHD��,Q�WKH�FDVH�RI�WKH�,�����&RUULGRU��WKH�SODQQLQJ�DUHD�LV��VSHFLDO��DV�D
JDWHZD\�WR�WKH�GRZQWRZQ��7KH�&RUULGRU�SUHVHQWV�D�XQLTXH�OLQNDJH�EHWZHHQ�WKH�GRZQWRZQ�DQG�WKH�DLUSRUW��DV�VXFK��LW
UHTXLUHV�VSHFLDO�VWDQGDUGV�WR�DGGUHVV�GHYHORSPHQW�YLVLEOH�IURP�WKH�IUHHZD\��'HYHORSPHQW�REMHFWLYHV�IRU�WKH�&RUULGRU
LQFOXGH�D�FRQWLQXRXV�JUHHQ�EHOW�LPDJH�IRU�WKH�IUHHZD\��HQKDQFHG�E\�WKH�RULHQWDWLRQ�DQG�ODQGVFDSLQJ�RI�GHYHORSPHQW
DORQJ�LWV�HGJHV��7R�LQVXUH�WKDW�WKHVH�REMHFWLYHV�DUH�PHW��GHYHORSPHQW�VWDQGDUGV�DUH�MXVWLILHG�

7KH�3ODQQLQJ�2YHUOD\�SURFHVV�UHTXLUHV�WKH�DGRSWLRQ�RI�D�SODQ�E\�&LW\�&RXQFLO��7KH�SODQQLQJ�GRFXPHQW�PXVW�FOHDUO\
GHVFULEH�WKH�SODQQLQJ�DUHD�DQG�H[SODLQ�ZK\�WKH�DUHD�LV�VSHFLDO��5HFRPPHQGDWLRQV�ZKLFK�PD\�DIIHFW�GHYHORSPHQW
VWDQGDUGV�IRU�WKH�DUHD�VKRXOG�EH�GRFXPHQWHG��2QFH�DGRSWHG��WKLV�,�����&RUULGRU�'HYHORSPHQW�3ODQ�ZLOO�PHHW�WKH
SODQQLQJ�UHTXLUHPHQWV�IRU�WKH�3ODQQLQJ�2YHUOD\��,I�WKH�RYHUOD\�LV�XQGHUWDNHQ��LW�ZLOO�EH�QHFHVVDU\�WR�FDUHIXOO\�GHOLQHDWH
WKDW�SRUWLRQ�RI�WKH�SODQQLQJ�DUHD�WR�ZKLFK�WKH�RYHUOD\�VWDQGDUGV�ZLOO�DSSO\��XVLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�GHYHORSPHQW
REMHFWLYHV�IRU�WKLV��VSHFLDO��DUHD�DQG�WKH�HQVXLQJ�VWDQGDUGV�DV�D�FULWHULD�IRU�WKH�]RQH�ERXQGDULHV��VRPH�FRQILJXUDWLRQ�RI
ODQG�DGMDFHQW�WR�WKH�IUHHZD\�LWVHOI�VHHPV�DSSURSULDWH��YLVLELOLW\�IURP�WKH�IUHHZD\�DQG��DUHD�RI�YLVXDO�LPSDFW��VKRXOG�DOVR
EH�FRQVLGHUHG���6HH�6HFWLRQ���������ZKLFK�GHVFULEHV�WKH�RYHUOD\�DUHD�DV��DQ\�UHDVRQDEOH�SRUWLRQ�RU�DOO�RI�WKDW�WHUULWRU\
LQFOXGHG�LQ�WKH�&RXQFLO�DSSURYHG�SODQ����(PSKDVLV�DGGHG��

7KH�SURFHGXUH�WR�DSSO\�IRU�D�3ODQQLQJ�2YHUOD\�LV�LGHQWLFDO�WR�ILOLQJ�DQ�DSSOLFDWLRQ�IRU�D�=RQLQJ�&RGH�DPHQGPHQW��6HH
$SSHQGL[�'�IRU�WKH�FRPSOHWH�WH[W�RI�&KDSWHU������RI�WKH�&ROXPEXV�=RQLQJ�&RGH��



��

,�����%XVLQHVV�$VVRFLDWLRQ
$Q�,�����&RUULGRU�%XVLQHVV�$VVRFLDWLRQ�ZDV�IRUPHG�LQ�������LQ�SDUW�WR�DGGUHVV�SUREOHP�DUHDV�ZLWKLQ�WKH�FRUULGRU�WKDW
FRQWULEXWH�WR�QHJDWLYH�SHUFHSWLRQV��WKH�LGHQWLILFDWLRQ�RI�DJLQJ�RU�LQDGHTXDWH�LQIUDVWUXFWXUH��GXPSLQJ�DQG�OLWWHULQJ��FULPH��
7KH�RUJDQL]DWLRQ��LQ�FRRSHUDWLRQ�ZLWK�WKH�FLW\��LV�LQVWLWXWLQJ�D�FOHDQ�XS�FDPSDLJQ��7KH�HYHQW��VFKHGXOHG�IRU�WZLFH�D�\HDU�
LQYROYHV�FLW\�VXSSOLHG�YHKLFOHV�DQG�HTXLSPHQW��DQG�EXVLQHVV�VXSSOLHG�PDQSRZHU��WR�FOHDQ�XS�OLWWHU�DQG�GXPSLQJ�DORQJ
WKH�UDLOURDG�WUDFNV�

,W�LV�DQWLFLSDWHG�WKDW�WKH�EXVLQHVV�DVVRFLDWLRQ�ZLOO�EHFRPH�D�VWURQJ�UHVRXUFH�LQ�WKH�RQJRLQJ�GHYHORSPHQW�RI�WKH�FRUULGRU�
7KH�JURXS�LV�LQ�DQ�H[FHOOHQW�SRVLWLRQ�WR�SURYLGH�LQSXW�IRU�ERWK�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ�DQG�WKH
&LW\�RI�&ROXPEXV�LQ�WKHLU�HIIRUWV�WR�JXLGH�DUHD�JURZWK�DQG�SURYLGH�VHUYLFHV�WR�WKH�FRPPXQLW\��7KH�JURXS�FRXOG�DOVR
GLVVHPLQDWH�LQIRUPDWLRQ�EDFN�WR�WKH�FRPPXQLW\�

6XPPDU\
9DULRXV�LPSOHPHQWDWLRQ�VWUDWHJLHV�DUH�DYDLODEOH�WR�DGGUHVV�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�,�����&RUULGRU�'HYHORSPHQW
3ODQ��3XEOLF�LQFHQWLYHV�DUH�DYDLODEOH�WR�DVVLVW�GHYHORSPHQW�LQ�WKH�0LG�&RUULGRU��WKH�-REV�=RQH�GHVLJQDWLRQ�RIIHUV
RSSRUWXQLWLHV�IRU�YDULRXV�IXQGLQJ�VWUDWHJLHV��,Q�DGGLWLRQ��LQGXVWULHV�FDQ�EH�WDUJHWHG�WR�PHHW�MRE�FUHDWLRQ�DQG�PLQRULW\
HQWHUSULVH�REMHFWLYHV��'HYHORSPHQW�6WDQGDUGV�EDVHG�XSRQ�GHYHORSPHQW�JXLGHOLQHV�FDQ�EH�HQFRXUDJHG�ZLWKLQ�WKH�FRUULGRU
WKURXJK�SURSRVDO�UHYLHZ�E\�WKH�,�����&RUULGRU�'HYHORSPHQW�&RUSRUDWLRQ��6WDQGDUGV�FDQ�EH�LQWHJUDWHG�LQWR�WKH�]RQLQJ
FRGH�WKURXJK�WKH�3ODQQLQJ�2YHUOD\�SURFHVV��$OVR��WKH�RQJRLQJ�LQSXW�DQG�FRPPLWPHQW�RI�WKH�,�����%XVLQHVV�$VVRFLDWLRQ
FDQ�DLG�LQ�GHYHORSPHQW�DQG�UHGHYHORSPHQW�HIIRUWV�



��

%LEOLRJUDSK\
�� )LQDO�-RLQW�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��,������8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��)HGHUDO�+LJKZD\

$GPLQLVWUDWLRQ�DQG�8UEDQ�0DVV�7UDQVSRUWDWLRQ�$GPLQLVWUDWLRQ��&LW\�RI�&ROXPEXV��2KLR�'HSDUWPHQW�RI
7UDQVSRUWDWLRQ��&HQWUDO�2KLR�7UDQVLW�$XWKRULW\��0LG�2KLR�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ��$SULO������

�� )LQDO�5HSRUW�RI�WKH�0D\RUV�,�����(FRQRPLF�'HYHORSPHQW�7DVN�)RUFH��$SULO������
�� *URZWK�6WDWHPHQW��������.OHLQ��&KDULW\��'DYLV�DQG�0DLWUD��3ODQQLQJ�'LYLVLRQ��&LW\�RI�&ROXPEXV��-DQXDU\������
�� ,QWHUFKDQJH�$FFHVVLELOLW\�6WXG\��)5$�����������&RNH�+DUSKDP��,QF���'HFHPEHU������
�� ,�����&RQVWUXFWLRQ�8SGDWH��(QJLQHHULQJ�DQG�&RQVWUXFWLRQ�'LYLVLRQ��&LW\�RI�&ROXPEXV��1RYHPEHU������
�� ,�����&RUULGRU�'HYHORSPHQW�6LWHV�5HSRUW��3ODQQLQJ�'LYLVLRQ��&LW\�RI�&ROXPEXV��-DQXDU\������
�� ,�����&RUULGRU�'HYHORSPHQW�6WXG\��7KH�2KLR�6WDWH�8QLYHUVLW\��'HSDUWPHQW�RI�&LW\�DQG�5HJLRQDO�3ODQQLQJ��0DUFK

���������
�� ,�����1RUWKHDVW�&RUULGRU��*URZWK�3DWWHUQV�DQG�3RWHQWLDO��0HOHVNL�DQG�0ROHD��3ODQQLQJ�'LYLVLRQ��&LW\�RI

&ROXPEXV��2FWREHU������
�� -RLQW�'HYHORSPHQW�6WXG\�RI�WKH�,�����)UHHZD\�&RUULGRU��7KH�0LG�2KLR�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ�DQG�5REHUW

-��+DUPRQ�	�$VVRFLDWHV��,QF��0D\������
��� ����������&DSLWDO�,PSURYHPHQWV�3URJUDP��3ODQQLQJ�'LYLVLRQ��&LW\�RI�&ROXPEXV��-DQXDU\������
��� �����&ROXPEXV�3K\VLFDO�,PSURYHPHQWV�1HHGV�6XUYH\��3ODQQLQJ�'LYLVLRQ��&LW\�RI�&ROXPEXV��-XO\������
��� 3RUW�&ROXPEXV�,QWHUQDWLRQDO�$LUSRUW��3DUW�����1RLVH�&RPSDWLELOLW\�6WXG\��7HFKQLFDO�5HSRUW��%UXEDNHU�%UDQGW��,QF��

$YLDWLRQ�3ODQQLQJ�$VVRFLDWHV��,QF���-�(��*UHLQHU�&RPSDQ\��2KLR��&RNH�+DUSKDP��,QF���+RZDUG�(��1RODQ��0DUFK
�����

��� 6FKHPDWLF�0DVWHU�3ODQ�IRU�,�����&RUULGRU�'HYHORSPHQW��7KH�2KLR�6WDWH�8QLYHUVLW\��'HSDUWPHQW�RI�$UFKLWHFWXUH�
0DUFK����������

��� 7KH�,�����&RUULGRU�6WXG\��0LFKDHO�.��'RVWDO��(FRQRPLF�'HYHORSPHQW�'LYLVLRQ��&LW\�RI�&ROXPEXV��'HFHPEHU����
�����

��� 1HDU�(DVW�6WUDWHJLF�0DUNHWLQJ�$SSURDFK��2IILFH�RI�+RXVLQJ�'HYHORSPHQW��'HSW��RI�+XPDQ�6HUYLFHV��&LW\�RI
&ROXPEXV��'HFHPEHU������

)RRWQRWHV
�� 6FKHPDWLF�0DVWHU�3ODQ�IRU�,�����&RUULGRU�'HYHORSPHQW��7KH�2KLR�6WDWH�8QLYHUVLW\�6FKRRO�RI�$UFKLWHFWXUH��S�[LLL�
�� LELG���S�����
�� LELG���S�����
�� ,QWHUFKDQJH�$FFHVVLELOLW\�6WXG\��&RNH�+DUSKDP�LQFRUSRUDWHG��S�����
�� LELG���S����
�� LELG���S�����
�� LELG���S�
�� LELG���S�
�� 6FKHPDWLF�0DVWHU�3ODQ�IRU�,�����&RUULGRU�'HYHORSPHQW��S����
��� ,QWHUFKDQJH�$FFHVVLELOLW\�6WXG\��S�����
��� LELG���S�����
��� 6FKHPDWLF�0DVWHU�3ODQ�IRU�,�����&RUULGRU�'HYHORSPHQW��S����
��� LELG���S�����
��� ,QWHUFKDQJH�$FFHVVLELOLW\�6WXG\��&RNH�+DUSKDP�LQFRUSRUDWHG��S�����
��� -RLQW�'HYHORSPHQW�6WXG\�RI�WKH�,�����)UHHZD\�&RUULGRU��S�������������
��� *URZWK�6WDWHPHQW�������S�����



��

$SSHQGLFHV

$�����$QDO\VLV�RI�3ODQQLQJ�$UHD
�� 5HJLRQDO�5HODWLRQVKLSV
�� 7KH�)UHHZD\
�� &RUULGRU�'HPRJUDSKLFV
�� =RQLQJ�DQG�/DQG�8VH
�� &RUULGRU�1HLJKERUKRRGV
�� 1HLJKERUKRRG�5HYLWDOL]DWLRQ
�� &RPPXQLW\�)DFLOLWLHV
�� ,QIUDVWUXFWXUH
�� 3K\VLFDO�&RQVWUDLQW�RQ�'HYHORSPHQW
��� (FRQRPLF�'HYHORSPHQW�6WXG\
��� &RPPXQLW\�,PSURYHPHQW

%������3URSHUW\�2ZQHUVKLS
&�����&ROXPEXV�06$�(PSOR\PHQW�����������������6HULHV�
'�����3ODQQLQJ�2YHUOD\



��

$SSHQGL[�$

5HJLRQDO�5HODWLRQVKLSV
7KH�,�����FRUULGRU�OLHV�ZLWKLQ�WKH�QRUWKHDVW�VHFWRU�RI�)UDQNOLQ�&RXQW\��RQH�RI�WKH�IDVWHU�JURZLQJ��PRUH�XUEDQL]HG
FRXQWLHV�LQ�WKH�6WDWH�RI�2KLR��/DUJH�SRUWLRQV�RI�FRXQW\�ODQG�SUHYLRXVO\�XVHG�IRU�IDUPLQJ�KDYH�EHHQ�FRQYHUWHG�WR
UHVLGHQWLDO��FRPPHUFLDO��LQGXVWULDO�DQG�WUDQVSRUWDWLRQ�ODQG�XVHV��&ROXPEXV�LV�LQ�WKH�FHQWHU�RI�WKH�FRXQW\��WHQ�RWKHU
FULHV�YLOODJHV�OLH�ZKROO\�RU�SDUWO\�ZLWKLQ�LWV�ERUGHUV��6LQFH�������DQ�DJJUHVVLYH�DQQH[DWLRQ�SROLF\�KDV�HQDEOHG�&ROXPEXV�WR
EHFRPH�WKH�ODUJHVW�FLW\�LQ�WKH�VWDWH�LQ�ERWK�DUHD�DQG�SRSXODWLRQ��,Q�DGGLWLRQ��LW�LV�WKH�RQO\�PDMRU�FLW\�LQ�WKH�QRUWKHDVW
TXDGUDQW�RI�WKH�FRXQWU\�WR�H[SHULHQFH�FRQWLQXRXV�JURZWK�VLQFH������

%HWZHHQ������DQG�������FRXQW\�SRSXODWLRQ�LQFUHDVHG�E\�������WR�UHDFK�D������OHYHO�RI����������2YHU�����RI�WKLV
SRSXODWLRQ�UHVLGHG�LQ�WKH�XUEDQ�SRUWLRQ�RI�WKH�FRXQW\��HLWKHU�LQ�&ROXPEXV�RU�RQH�RI�LWV�VXEXUEV��$OWKRXJK�WKH�PRVW
GHQVHO\�SRSXODWHG�DUHDV�UHPDLQ�WKH�&ROXPEXV�LQQHU�FLW\�DQG�WKRVH�DUHDV�GLUHFWO\�QRUWK��HDVW�DQG�ZHVW�RI�GRZQWRZQ��WKH
QRUWKZHVW�DQG�PRUH�UHFHQWO\�WKH�QRUWKHDVW�VHFWLRQV�RI�WKH�FRXQW\�DUH�H[SHULHQFLQJ�UDSLG�JURZWK��$V�7DEOH�$�LQGLFDWHV�
ERWK�)UDQNOLQ�&RXQW\�DQG�&ROXPEXV�DUH�H[SHFWHG�WR�FRQWLQXH�WR�JURZ��FRXQW\�SRSXODWLRQ�HVWLPDWHV�IRU������WRWDO
�����������DQG�����LQFUHDVH�RYHU������

7$%/(�$
)UDQNOLQ�&RXQW\�DQG�&LW\�RI�&ROXPEXV�3RSXODWLRQ�3URMHFWLRQV

<($5 )5$1./,1�&2817< &,7<�2)�&2/80%86

���� ������� �������

���� ������� �������

���� ������� �������

���� ������� �������

���� ������� �������

���� ��������� �������

���� ��������� �������

6RXUFH��&LW\�RI�&ROXPEXV�'HYHORSPHQW�'HSDUWPHQW



��

6HYHUDO�IDFWRUV�FRQWULEXWH�WR�WKH�DUHD
V�JURZWK�DQG�SURVSHULW\��2QH�RI�WKHVH�IDFWRUV�LV�D�KHDOWK\�HFRQRP\��)UDQNOLQ
&RXQW\�DQG�WKH�VXUURXQGLQJ�DUHDV�ZLWKLQ�WKH�&ROXPEXV�0HWURSROLWDQ�$UHD�VKDUH�D�GLYHUVH�HFRQRP\�WKDW�KDV�WUDGLWLRQDOO\
GLVSOD\HG�KLJKHU�WKDQ�DYHUDJH�VWDELOLW\��1RW�GHSHQGHQW�RQ�DQ\�RQH�PDUNHW��WKH�&ROXPEXV�06$�VWDQGV�VTXDUHO\�LQ�ILYH
VHFWRUV��LQ�������������RI�LWV�FRPSDQLHV�ZHUH�LQ�ZKROHVDOH�UHWDLO�WUDGH��������LQ�VHUYLFHV��������LQ�VWDWH�DQG�ORFDO
JRYHUQPHQW��������LQ�PDQXIDFWXULQJ��DQG�������LQ�RWKHU�DUHDV��LQFOXGLQJ�ILQDQFH��LQVXUDQFH�DQG�UHDO�HVWDWH���6HH�7DEOH
%�

7$%/(�%
(PSOR\PHQW�%\�6HFWRU��&ROXPEXV�06$

���� ���� ���� ���� ����
3HUFHQW
&KDQJH

���������

:KROHVDOH�5HWDLO ���� ���� ���� ���� ���� ���

6HUYLFHV ���� ���� ���� ���� ���� ����

)LQDQFH�,QVXUDQFH�5HDO�(VWDWH ��� ��� ��� ��� ��� ����

*RYHUQPHQW�²�6WDWH�	�/RFDO ���� ���� ���� ���� ���� ����

0DQXIDFWXULQJ ���� ���� ���� ���� ���� �����

2WKHU ��� ��� ��� ��� ��� ����

6RXUFH��2KLR�%XUHDX�RI�(PSOR\PHQW�6HUYLFHV������6HULHV��'DWD�LQFOXGHV�DOO�ZRUNHUV�FRYHUHG�XQGHU�2KLR�:RUNHU
V�&RPSHQVDWLRQ�/DZ�



��

7KLV�HFRQRPLF�GLYHUVLW\�LV�UHIOHFWHG�LQ�7DEOH�&��D�OLVW�RI�WKH�WZHQW\�ILYH�ODUJHVW�HPSOR\HUV�LQ�WKH�DUHD���$OWKRXJK
JRYHUQPHQWDO�DQG�JRYHUQPHQW�UHODWHG�HQWLWLHV�KHDG�WKH�OLVW��UHSUHVHQWDWLYHV�RI�PDQXIDFWXULQJ��UHWDLO�WUDGH��LQVXUDQFH�
VHUYLFH�DQG�WUDQVSRUWDWLRQ�DUH�DOVR�LQFOXGHG�

7$%/(�&
&ROXPEXV�06$�/DUJHVW�(PSOR\HUV�DV�RI�'HFHPEHU������

5DQN (PSOR\HHV (PSOR\HU

�� ������ 2KLR�6WDWH�8QLYHUVLW\��+LJKHU�(GXFDWLRQ

�� ������ 6WDWH�RI�2KLR��*RYHUQPHQW

�� ������ )HGHUDO�*RYHUQPHQW��*RYHUQPHQW��LQFOXGHV�'�&�6�&��

�� ����� &LW\�RI�&ROXPEXV��*RYHUQPHQW

�� ����� &ROXPEXV�3XEOLF�6FKRROV��3XEOLF�6FKRRO�6\VWHP

�� ����� $PHULFDQ�7HOHSKRQH�	�7HOHJUDSK��7HOHFRPPXQLFDWLRQV

�� ����� &DWKROLF�'LRFHVH�RI�&ROXPEXV��&DWKROLF�&KXUFK

�� ����� 1DWLRQZLGH�,QVXUDQFH�&RPSDQ\��,QVXUDQFH

�� ����� +RQGD�RI�$PHULFD��,QF���0DQXIDFWXULQJ

��� ����� -�&��3HQQ\�&RPSDQ\��5HWDLO��'LVWULEXWLRQ��,QVXUDQFH

��� ����� )UDQNOLQ�&RXQW\�*RYHUQPHQW��*RYHUQPHQW

��� ����� 5LYHUVLGH�0HWKRGLVW��+RVSLWDO

��� ����� %DQF2KLR�1DWLRQDO�%DQN��)LQDQFLDO�,QVWLWXWLRQ

��� ����� %LJ�%HDU�+DUWV��5HWDLO�6XSHUPDUNHW�'LVFRXQW�6WRUH

��� ����� 6HDUV��5RHEXFN�	�&R���5HWDLO��'LVWULEXWLRQ�&HQWHU

��� ����� 7KH�.URJHU�&RPSDQ\��5HWDLO�6XSHUPDUNHW

��� ����� %DQF�2QH�&RUS���)LQDQFLDO�,QVWLWXWLRQ

��� ����� 7KH�/LPLWHG��:RPHQ·V�6SHFLDOW\�5HWDLO��'LVWULEXWLRQ

��� ����� %DWWHOOH�0HPRULDO�,QVWLWXWH��5HVHDUFK�DQG�'HYHORSPHQW

��� ����� 0W��&DUPHO�+HDOWK��+RVSLWDO

��� ����� :HQG\·V�,QWHUQDWLRQDO��5HVWDXUDQW�&KDLQ

��� ����� 2KLR�%HOO�7HOHSKRQH��&RPSDQ\�7HOHFRPPXQLFDWLRQV

��� ����� .�0DUW��5HWDLO

��� ����� 1HZDUN�$LU�)RUFH�6WDWLRQ��0LOLWDU\

��� ����� &ROXPEXV�6RXWKHUQ�3RZHU�&RPSDQ\��(OHFWULF�8WLOLW\
6RXUFH��%XVLQHVV�)LUVW��'HFHPEHU���������



��

7$%/(�'
$YHUDJH�$QQXDO�5DWH�RI�8QHPSOR\PHQW

<HDU &RXQW\ &ROXPEXV�06$ 2KLR 8�6�

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ����� ����

���� ���� ���� ����� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

���� ���� ���� ���� ����

6RXUFH��&LYLOLDQ�/DERU�)RUFH�(VWLPDWHV���2KLR�%XUHDX�RI�(PSOR\PHQW�6HUYLFHV

7KH�KHDOWK�DQG�VWDELOLW\�RI�WKH�UHJLRQDO�HFRQRP\�LV�IXUWKHU�UHIOHFWHG�LQ�WKH�XQHPSOR\PHQW�UDWHV�IRU�WKH�DUHD��$V�7DEOH�'
LOOXVWUDWHV��XQHPSOR\PHQW�LQ�)UDQNOLQ�&RXQW\�KDV�EHHQ�FRQVLVWHQWO\�ORZHU�WKDQ�ERWK�VWDWH�DQG�QDWLRQDO�DYHUDJHV�
$OWKRXJK�WKH�HIIHFWV�RI�WKH�EXVLQHVV�F\FOH�DUH�IHOW�LQ�WKH�&RXQW\��WKH\�DUH�JHQHUDOO\�OHVV�VHYHUH�WKDQ�QDWLRQDO�HIIHFWV�

$Q�DGGLWLRQDO�IDFWRU�FRQWULEXWLQJ�WR�WKH�UHJLRQ
V�JURZWK�DQG�SURVSHULW\�KDV�WR�GR�ZLWK�LWV�ORFDWLRQ�UHODWLYH�WR�SRWHQWLDO
DQG�DFWXDO�PDUNHWV��3RVLWLRQHG�DW�WKH�FURVVURDGV�RI�WZR�PDMRU�LQWHUVWDWH�KLJKZD\V��&ROXPEXV�LV�ZLWKLQ�D�GD\
V�GULYH�WR
WZR�WKLUGV�RI�WKH�8�6��SRSXODWLRQ��,Q�DGGLWLRQ��HLJKW\�SHUFHQW�RI�WKH�8�6��SRSXODWLRQ�LV�ZLWKLQ����PLQXWHV�E\�DLU��5DLO
DFFHVV�LV�H[FHOOHQW��ZLWK�����PLOHV�RI�WUDFN�VHUYLQJ�ILYH�UDLO�IUHLJKW�FRPSDQLHV��'LUHFW�UDLO�VHUYLFH�EHWZHHQ�WKH�2ULHQW�DQG
&ROXPEXV�KDV�WXUQHG�WKH�FLW\�LQWR�D�PDMRU�VXSSO\�FHQWHU�IRU�PDQ\�-DSDQHVH�FRPSDQLHV�ZLWK�RSHUDWLRQV�ORFDWHG�LQ�WKH
8QLWHG�6WDWHV��%HFDXVH�RI�,V�ORFDWLRQ�DQG�H[WHQVLYH�GLVWULEXWLRQ�IDFLOLWLHV��&ROXPEXV�LV�EHFRPLQJ�NQRZQ�DV�D�PDMRU
GLVWULEXWLRQ�FHQWHU�IRU�WKH�FRXQWU\�

2WKHU�IDFWRUV�FLWHG�IRU�WKH�&ROXPEXV�DUHD
V�IDYRUDEOH�SHUFHSWLRQ�ZLWKLQ�WKH�UHJLRQ�LQFOXGH�TXDOLW\�RI�OLIH�LQGLFDWRUV�VXFK
DV�SDUNV�DQG�FXOWXUDO�DUWV�RSSRUWXQLWLHV��D�EURDG�EDVH�RI�UHVHDUFK�IDFLOLWLHV��D�SRVLWLRQ�DV�WKH�WKLUG�ODUJHVW�UHSRVLWRU\�DQG
SURFHVVRU�RI�LQIRUPDWLRQ�LQ�WKH�ZRUOG��ORZHU�WKDQ�DYHUDJH�FRVWV�DVVRFLDWHG�ZLWK�ODQG��ODERU�DQG�WKH�OHDVLQJ�RI
VSDFH��D�KLJKO\�PRWLYDWHG�ZRUN�IRUFH��JRYHUQPHQW�ILJXUHV�LQGLFDWH�DQ�LQFUHDVH�LQ�WKH�SURGXFWLYLW\�UDWH�RI�&ROXPEXV�DUHD
ZRUNHUV�WKDW�LV�GRXEOH�WKH�QDWLRQDO�DYHUDJH���WD[�LQFHQWLYHV�DQG�MRE�WUDLQLQJ�SURJUDPV�

7KH�)UHHZD\
7KH�FRQVWUXFWLRQ�RI�,�����ZLOO�FRPSOHWH�D�YLWDO�WUDQVSRUWDWLRQ�OLQN�EHWZHHQ�WKH�FHQWUDO�FLW\�DQG�WKH�QRUWKHDVW�TXDGUDQW�RI
WKH�PHWURSROLWDQ�DUHD��1HDUO\�VL[�PLOHV�ORQJ��WKH�VL[�ODQH�IUHHZD\�ZLOO�FRQQHFW������DQG��������,W�LV�SURMHFWHG�WR�FDUU\
�������YHKLFOHV�SHU�GD\�DQG�ZLOO�LQYROYH�WKH�FRQVWUXFWLRQ�RI�ILYH�LQWHUFKDQJHV��������UHORFDWHG�/HRQDUG�$YHQXH��HDVW�)LIWK
$YHQXH��WKH�$LUSRUW�&RQQHFWRU��DQG��������6SHFLDO�FRQQHFWRUV�ZLOO�EH�SURYLGHG�EHWZHHQ�,�����DQG�7KLUG�6WUHHW��)RXUWK
6WUHHW�DQG�WKH�2KLR�&HQWHU�RQ�WKH�ZHVW�DQG�EHWZHHQ�,�����DQG�WKH�$LUSRUW�(QWUDQFH�5RDG�RQ�WKH�HDVW��/HRQDUG�$YHQXH
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ZLOO�EH�UHORFDWHG�IURP�&KDPSLRQ�$YHQXH�WR�WKH�)LIWK�/HRQDUG�5DLOURDG�XQGHUSDVV��DQG�D�QHZ�VWUHHW�ZLOO�MRLQ�&KDPSLRQ
DQG�-R\FH�$YHQXHV�

'HVSLWH�WKH�JURZWK�RFFXUULQJ�DQG�SURMHFWHG�IRU�WKH�QRUWKHDVW�TXDGUDQW�RI�WKH�PHWURSROLWDQ�DUHD��WKH�VSHFLILF�FRUULGRU
DORQJ�ZKLFK�WKH�IUHHZD\�ZLOO�WUDYHO�LV�IDLUO\�ZHOO�GHYHORSHG��7KLV�LV�SDUWLFXODUO\�WUXH�LQ�WKH�ZHVWHUQ�SRUWLRQ�RI�WKH�URXWH�
ZKLFK�SDVVHV�WKURXJK�DQ�ROGHU���LQQHU�FLW\��DUHD�DGMDFHQW�WR�GRZQWRZQ��7KH�LPSDFWV�RI�WKH�IUHHZD\�RQ�WKH�FRPPXQLW\�LQ
WKLV�DUHD�ZLOO�EH�PLQLPL]HG�E\�ORFDWLQJ�WKH�URDGZD\�RQ�H[LVWLQJ�XQGHUXWLOL]HG�RU�DEDQGRQHG�UDLO�ULJKW�RI�ZD\��7KH�IUHHZD\
DV�GHVLJQHG�IROORZV�UDLOURDG�ULJKW�RI�ZD\�IURP�LWV�LQFHSWLRQ�DW������WR�D�SRLQW�MXVW�ZHVW�RI�$OXP�&UHHN��$W�WKLV�MXQFWXUH
WKH�URDGZD\�WXUQV�QRUWKZDUG�DQG�IROORZV�WKH�ZHVW�EDQN�RI�WKH�FUHHN�IRU�D�VKRUW�GLVWDQFH�WR�D�SRLQW�MXVW�VRXWK�RI�8�6�����
,W�FURVVHV�$OXP�&UHHN�DW�WKLV�ORFDWLRQ�DQG�FRQQHFWV�ZLWK�H[LVWLQJ�8�6������IROORZLQJ�WKH�ULJKW�RI�ZD\�RI�WKDW�URDGZD\�WR
LWV�HQGSRLQW�DW�WKH�LQWHUFKDQJH�ZLWK��������7KH�GRZQWRZQ�FRQQHFWLRQV�WR�WKH�2KLR�&HQWHU���UG�6WUHHW�DQG�)RXUWK�6WUHHW�
ZHVW�RI������ZLOO�DOVR�EH�FRQVWUXFWHG�RQ�UDLOURDG�ULJKW�RI�ZD\��7KH�HQG�UHVXOW�RI�WKH�XVH�RI�UDLO�ULJKW�RI�ZD\�DQG�H[LVWLQJ
8�6�����LV�WKDW�LQ�����PLOHV�RI�IUHHZD\�FRQVWUXFWLRQ�RQO\����KRXVHKROGV�ZLOO�EH�GLVSODFHG��7KH�PDMRULW\�RI�WKHVH
KRXVHKROGV�DUH�ORFDWHG�LQ�WKH�DUHD�DORQJ�WKH�ZHVW�VLGH�RI�$OXP�&UHHN�RU�LQ�WKH�YLFLQLW\�RI�WKH�SURSRVHG�,���������
LQWHUFKDQJH��ZKHUH�WKH�DGGLWLRQDO�UDPSV�UHTXLUH�SURSHUW\�DFTXLVLWLRQ�EH\RQG�H[LVWLQJ�UDLOURDG�ULJKW�RI�ZD\�

6HYHUDO�,�����FRQVWUXFWLRQ�SURMHFWV�ZHUH�FRPSOHWHG�E\�ODWH�������LQFOXGLQJ�WKH�ZLGHQLQJ�RI�������DQG�WKH�VRXWKERXQG
UDPS�WR�8�6�����WR�DOORZ�IRU�PRUH�HIILFLHQW�WUDIILF�IORZ�GXULQJ�IUHHZD\�FRQVWUXFWLRQ��7KH�&DVVDG\�$YHQXH�VWUXFWXUH�RYHU
,������DOORZLQJ�IRU�WUDIILF�WR�EH�PDLQWDLQHG�GXULQJ�IUHHZD\�FRQVWUXFWLRQ��ZDV�DOVR�FRPSOHWHG��'H0RQ\H�'ULYH�ZDV
UHORFDWHG�WR�SHUPLW�D�EHWWHU�DOLJQPHQW�ZLWK�&DVVDG\�$YHQXH��,Q�DGGLWLRQ��VHYHUDO�&RQUDLO�IDFLOLWLHV�ZHUH�UHORFDWHG�
SHUPLWWLQJ�,�����WR�EH�FRQVWUXFWHG�PRUH�HIILFLHQWO\�WKURXJK�WKH�H[LVWLQJ�UDLOURDG�FRUULGRU��7KLV�UHORFDWLRQ�ZLOO�UHVXOW�LQ�DQ
HVWLPDWHG�RYHUDOO�SURMHFW�VDYLQJV�RI����PLOOLRQ��SULPDULO\�WKURXJK�VLPSOHU�FRQVWUXFWLRQ��,W�ZLOO�DOVR�UHVXOW�LQ�WKH�FUHDWLRQ
RI�RYHU����DFUHV�RI�SULPH�ODQG�VXLWDEOH�IRU�HFRQRPLF�GHYHORSPHQW�

$OUHDG\�XQGHU�FRQVWQXFWLRQ�,�����IURP�)LIWK�$YHQXH�WR�8�6�����ZHVW�RI�&DVVDG\�$YHQXH�LV�WR�EH�FRPSOHWHG�E\�ODWH
2FWREHU�������7KH�IUHHZD\�VHJPHQW�IURP�ZHVW�RI�&DVVDG\�$YHQXH�WR�ZHVW�RI�6WHO]HU�5RDG�LV�VFKHGXOHG�IRU�FRPSOHWLRQ
LQ�2FWREHU�������LW�LQFOXGHV�WKH�DLUSRUW�FRQQHFWRU�DQG�WKH�UHORFDWLRQ�RI�2OH�&RXQWU\�/DQH�

'XULQJ�������VHYHUDO�DGGLWLRQDO�SKDVHV�ZLOO�EH�VWDUWHG��UDLOURDG�UHORFDWLRQ�IURP�WKH�2KLR�&HQWHU�WR�7D\ORU�$YHQXH�DQG
WKH�GHPROLWLRQ�RI�WKH�/HRQDUG�$YHQXH�6WUXFWXUH��HVWLPDWHG�FRPSOHWLRQ�GDWH��2FWREHU��������UHORFDWHG�/HRQDUG�$YHQXH
DQG�WKH�-R\FH�$YHQXH���&KDPSLRQ�$YHQXH�&RQQHFWRU��HVWLPDWHG�FRPSOHWLRQ�GDWH��2FWREHU��������,�����IURP�ZHVW�RI
6WHO]HU�5RDG�WR��������HVWLPDWHG�FRPSOHWLRQ�GDWH��)DOO��������2QFH�WKHVH�SKDVHV�DUH�FRPSOHWHG��WKH�WRWDO�SURMHFW�ZLOO�EH
����FRPSOHWH��7KH�UHPDLQLQJ�SKDVHV�DUH�VFKHGXOHG�IRU�FRPSOHWLRQ�E\������

0DQ\�EHQHILWV�WR�WKH�FRPPXQLW\�DUH�DQWLFLSDWHG�DV�D�UHVXOW�RI�WKH�FRPSOHWLRQ�RI�,������7UDIILF�IORZ�WKURXJK�WKH�FRUULGRU
ZLOO�EH�LPSURYHG�DV�YHKLFOHV�SUHYLRXVO\�XVLQJ�)LIWK�$YHQXH�DQG�/HRQDUG�$YHQXH�WR�WUDYHO�HDVW�DQG�ZHVW�PRYH�WR�WKH
LQWHUVWDWH�V\VWHP��7KH�-R\FH���&KDPSLRQ�&RQQHFWRU�ZLOO�LPSURYH�QRUWK�VRXWK�DFFHVVLELOLW\�ZLWKLQ�WKH�PLG�FRUULGRU��,Q
DGGLWLRQ��DFFLGHQWV�DQG�FRQJHVWLRQ�RQ�ORFDO�VWUHHWV�ZLOO�GHFUHDVH��$FFHVVLELOLW\�WR�DQG�IURP�FRUULGRU�EXVLQHVVHV�DQG
UHVLGHQFHV�ZLOO�DOVR�LPSURYH��HQKDQFLQJ�WKH�PDUNHWDELOLW\�RI�FRUULGRU�GHYHORSPHQW�VLWHV�DV�ZHOO��7KH�QHZ�GHYHORSPHQW
VLWHV�DYDLODEOH�DV�D�UHVXOW�RI�WKH�UHORFDWLRQ�RI�UDLO�OLQHV�ZLOO�SURYLGH�WKH�SRWHQWLDO�IRU�LQFUHDVHG�HFRQRPLF�GHYHORSPHQW�DQG
MRE�FUHDWLRQ�RSSRUWXQLWLHV�

&RUULGRU�'HPRJUDSKLFV
7KH�PDMRU�SRUWLRQ�RI�WKH�FRUULGRU�VWXG\�DUHD�OLHV�ZLWKLQ�WKH�FRUSRUDWH�OLPLWV�RI�&ROXPEXV��KRZHYHU��VPDOO�SRUWLRQV�RI�WKH
FLWLHV�RI�%H[OH\�DQG�*DKDQQD�DQG�XQLQFRUSRUDWHG�DUHDV�LQ�0LIIOLQ�DQG�&OLQWRQ�7RZQVKLSV�DUH�DOVR�LQFOXGHG��)RU
SXUSRVHV�RI�GHWDLOHG�DQDO\VHV��DFWXDO�GHYHORSPHQW�VLWH�GHOLQHDWLRQ��DQG�SODQQLQJ�LPSOHPHQWDWLRQ�UHFRPPHQGDWLRQV��WKUHH
FRUULGRU�VXEDUHDV�KDYH�EHHQ�GHVLJQDWHG��WKH�'RZQWRZQ�6XE�$UHD��WKH�0LG�&RUULGRU�6XE�$UHD��DQG�WKH�$LUSRUW�6XE
$UHD�

7KH�SRSXODWLRQ�LQ�WKH�FRUULGRU�VWXG\�DUHD�LQ������WRWDOHG���������2I�WKHVH���������OLYHG�LQ�WKH�'RZQWRZQ�6XE�$UHD�
�������LQ�WKH�0LG�&RUULGRU��DQG��������LQ�WKH�$LUSRUW�6XE�$UHD��7KH�SRSXODWLRQ�GHQVLW\�ZLWKLQ�WKH�UHVLGHQWLDO�VHFWLRQV�RI
WKH�VWXG\�DUHD�ZDV�UHODWLYHO\�KLJK�FRPSDUHG�WR�WKH�ZKROH�RI�)UDQNOLQ�&RXQW\��%\�WKH�\HDU�������WKH�FRUULGRU�LV�SURMHFWHG�
RQ�WKH�DYHUDJH��WR�GLVSOD\�WZLFH�WKH�SRSXODWLRQ�GHQVLW\�RI�WKH�&RXQW\�
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3RSXODWLRQ�HVWLPDWHV�IRU������LQGLFDWH�D�VOLJKW�GHFUHDVH�LQ�RYHUDOO�FRUULGRU�SRSXODWLRQ����������FRXSOHG�ZLWK�DQ�LQFUHDVH
LQ�WKH�WRWDO�QXPEHU�RI�KRXVHKROGV����������'RZQWRZQ�6XE�$UHD�VWDWLVWLFV�VKRZ�D�������SRSXODWLRQ�GHFUHDVH�DQG�D�����
KRXVHKROG�LQFUHDVH�IRU�������:KLOH�0LG�&RUULGRU�6XE�$UHD�VWDWLVWLFV�LQGLFDWH�D�SRSXODWLRQ�ORVV�RI�������FRXSOHG�ZLWK�D
KRXVHKROG�GHFOLQH�RI��������%\�FRQWUDVW�������HVWLPDWHV�IRU�WKH�$LUSRUW�6XE�$UHD�UHIOHFW�LQFUHDVHV�LQ�ERWK�GHPRJUDSKLF
YDULDEOHV��ZLWK�D�������JURZWK�LQ�SRSXODWLRQ�DQG�D��������LQFUHDVH�LQ�QXPEHU�RI�KRXVHKROGV�

3RSXODWLRQ�SURMHFWLRQV�IRU������LQGLFDWH�D�FRQWLQXDWLRQ�RI�WKHVH�EDVLF�WUHQGV��7KH�WRWDO�DUHD�LV�SURMHFWHG�WR�GHFUHDVH�LQ
SRSXODWLRQ�E\�������ZKLOH�VKRZLQJ�D�VOLJKW�LQFUHDVH�LQ�KRXVHKROGV��'RZQWRZQ�DQG�0LG�&RUULGRU�6XE�$UHDV�UHJLVWHU
VOLJKW�GHFOLQHV�LQ�ERWK�YDULDEOHV��ZKLOH�WKH�$LUSRUW�6XE�$UHD�FRQWLQXHV�WR�JURZ��7DEOH�(�SURYLGHV������VWDWLVWLFV������
HVWLPDWHV�DQG�D������IRUHFDVW�RI�SRSXODWLRQ��)LJXUHV�IRU�)UDQNOLQ�&RXQW\�DUH�SURYLGHG�IRU�FRPSDULVRQ��$V�WKH�WDEOH
GHPRQVWUDWHV��WKH�$LUSRUW�6XE�$UHD�PRVW�FORVHO\�SDUDOOHOV�JURZWK�SUHGLFWLRQV�IRU�WKH�FLW\�DQG�FRXQW\�

7KH�FRUULGRU�SODQQLQJ�DUHD�FRQWDLQV�D�KLJKHU�SURSRUWLRQ�RI�EODFN�UHVLGHQWV���������LQ�������WKDQ�)UDQNOLQ�&RXQW\�DV�D
ZKROH����������LQ��������,Q�JHQHUDO��WKH�EODFN�SRSXODWLRQ�LV�FOXVWHUHG�LQ�VHYHUDO�LGHQWLILDEOH�EODFN�QHLJKERUKRRGV�LQ�WKH
0LG�&RUULGRU�VXE�DUHD��5DFLDO�GHPRJUDSKLFV�E\�QHLJKERUKRRG�DUH�GLVFXVVHG�IXUWKHU�LQ�WKH�VHFWLRQ�GHDOLQJ�ZLWK�,����
FRUULGRU�QHLJKERUKRRGV�

,QFRPH�ILJXUHV�YDU\�JUHDWO\�EHWZHHQ�VXE�DUHDV��,Q�������WKH�DYHUDJH�IDPLO\�LQFRPH�HVWLPDWHV�IRU�WKH�,�����FRUULGRU
WRWDOHG���������FRPSDUHG�WR�WKH�)UDQNOLQ�&RXQW\�ILJXUH�RI����������%UHDNLQJ�WKH�FRUULGRU�ILJXUH�LQWR�VXE�DUHD�VWDWLVWLFV
VKRZV�DQ�DYHUDJH�ILJXUH�RI���������IRU�WKH�'RZQWRZQ����������IRU�WKH�0LG�&RUULGRU��DQG���������IRU�WKH�$LUSRUW�
7KHUH�LV�D�JUHDWHU�GLVSDULW\�EHWZHHQ�KRXVHKROG�DQG�IDPLO\�LQFRPHV�LQ�WKH�FRUULGRU�FRPSDUHG�WR�WKH�FRXQW\�DV�D�ZKROH�
UHIOHFWLQJ�WKH�ODUJHU�QXPEHUV�RI�HOGHUO\��VWXGHQWV��DQG�VLQJOH�LQFRPH�KRXVHKROGV�LQ�WKH�VWXG\�DUHD��0HGLDQ�KRXVHKROG
LQFRPH�ILJXUHV�IRU�WKH�YDULRXV�JHRJUDSKLF�DUHDV�DUH�SUHVHQWHG�LQ�7DEOH�)��QRW�DYDLODEOH�LQ�,QWHUQHW�9HUVLRQ���7KHVH�ILJXUHV
SUHVHQW�GDWD�IRU������������DQG�������$OWKRXJK�JURZWK�LQ�KRXVHKROG�LQFRPH�LV�HVWLPDWHG�DQG�SURMHFWHG�IRU�VXE�DUHD
UHVLGHQWV��LW�LV�QRW�DV�JUHDW�DV�&LW\�RU�)UDQNOLQ�&RXQW\�SURMHFWLRQV�

7DEOH�*��QRW�DYDLODEOH�LQ�,QWHUQHW�9HUVLRQ���SUHVHQWV������FHQVXV�GDWD�IRU�RZQHU�DQG�UHQWHU�RFFXSDQF\�DV�ZHOO�DV�YDFDQF\
UDWHV�LQ�WKH�YDULRXV�JHRJUDSKLF�DUHDV��7KH�SHUFHQWDJH�RI�RZQHU�RFFXSLHG�XQLWV�LV�JHQHUDOO\�ORZHU�LQ�WKH�FRUULGRU
FRPSDUHG�WR�)UDQNOLQ�&RXQW\�DQG�&ROXPEXV��7KH�RYHUDOO�ILJXUH�LV�GUDPDWLFDOO\�VNHZHG�E\�WKH�'RZQWRZQ�6XE�$UHD�
ZKHUH�D�KHDY\�VWXGHQW�SRSXODWLRQ��LQ�SDUW��UDLVHV�WKH�UHQWHU�RFFXSLHG�UDWH�WR���������0LG�&RUULGRU�VWDWLVWLFV�DOVR�LQGLFDWH
KLJK�UHQWDO�RFFXSDQF\��GXH�WR�WKH�FRQFHQWUDWLRQ�RI�IHGHUDOO\�VXEVLGL]HG�KRXVLQJ�IRU�WKH�HOGHUO\�DQG�ORZ�LQFRPH�UHVLGHQWV�
�1HDUO\�����RI�WKH�0LG�&RUULGRU
V�UHVLGHQWV�DUH�DJH����RU�ROGHU��FRPSDUHG�WR�������FRXQW\ZLGH��

&RUULGRU�UHVLGHQWV�ZHUH�HPSOR\HG�LQ�D�YDULHW\�RI�RFFXSDWLRQV�LQ�������7DEOH�+�FRPSDUHV�SHUFHQW�RI�ZRUNHUV�E\�PDMRU
RFFXSDWLRQDO�FDWHJRULHV�ZLWKLQ�WKH�JHRJUDSKLF�DUHDV��ZKLOH�WKH�DFFRPSDQ\LQJ�OLVW�LOOXVWUDWHV�WKH�QXPEHU�RI�ZRUNHUV�E\
RFFXSDWLRQDO�FODVVLILFDWLRQ�LQ�HDFK�6XE�$UHD��2YHU�����RI�WKH�ZRUNHUV�LQ�WKH�'RZQWRZQ�ZHUH�HPSOR\HG�DV�VHUYLFH
ZRUNHUV����������LQ�WHFKQLFDO�RU�SURIHVVLRQDO�VSHFLDOW\�MREV����������RU�LQ�DGPLQLVWUDWLYH�VXSSRUW�SRVLWLRQV����������,Q
WKH�0LG�FRUULGRU������ZHUH�HPSOR\HG�DV�VHUYLFH�ZRUNHUV����������DV�RSHUDWRUV��IDEULFDWRUV�RU�ODERUHUV����������RU�LQ
DGPLQLVWUDWLYH�VXSSRUW�RFFXSDWLRQV����������)LJXUHV�IRU�WKH�$LUSRUW�6XE�$UHD�LQGLFDWH�WKDW�WKH�WRS�WKUHH�RFFXSDWLRQDO
FODVVLILFDWLRQV�IRU�ZRUNHUV�LQ�WKDW�DUHD�ZHUH�DGPLQLVWUDWLYH�VXSSRUW����������WHFKQLFDO�DQG�SURIHVVLRQDO�VSHFLDOW\���������
DQG�RSHUDWRUV��IDEULFDWRUV�DQG�ODERUHUV����������$JDLQ��WKH�$LUSRUW�6XE�$UHD�PRVW�FORVHO\�UHVHPEOHV�WKH�FLW\�DQG�FRXQW\
UHODWLYH�WR�SHUFHQWDJH�RI�ZRUNHUV�HPSOR\HG�LQ�HDFK�PDMRU�RFFXSDWLRQDO�FDWHJRU\�
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=RQLQJ�DQG�/DQG�8VH
&ROXPEXV�UHJXODWHV�ODQG�GHYHORSPHQW�DQG�XVH�WKURXJK�D�]RQLQJ�RUGLQDQFH��7KH�RUGLQDQFH�LV�D�FRPSRQHQW�RI�WKH�&LW\
&RGH��DQG�LV�DFFRPSDQLHG�E\�]RQLQJ�PDSV��7KH�RUGLQDQFH�GLVFXVVHV�XVHV��UHVWULFWLRQV�DQG�SURFHGXUHV�IRU�FKDQJHV��DQG�LV
XVHG�LQ�FRQMXQFWLRQ�ZLWK�D�VHULHV�RI�&LW\�SROLF\�SODQV�LQ�HYDOXDWLQJ�SURSRVHG�FKDQJHV�LQ�VSHFLILF�DUHDV��$Q\�FKDQJH�LQ
ODQG�XVH�ZKLFK�QHFHVVLWDWHV�D�FKDQJH�LQ�WKH�FRUUHVSRQGLQJ�]RQLQJ�GLVWULFW�PXVW�EH�DSSOLHG�IRU�WKURXJK�WKH�'LYLVLRQ�RI
5HJXODWLRQV��$�SXEOLF�KHDULQJ�LV�KHOG�EHIRUH�WKH�'HYHORSPHQW�&RPPLVVLRQ��ZKR�UHFRPPHQGV�DSSURYDO�RU�GLVDSSURYDO
WR�&LW\�&RXQFLO��$W�D�VHFRQG�SXEOLF�KHDULQJ��&LW\�&RXQFLO�PDNHV�WKH�ILQDO�GHWHUPLQDWLRQ��=RQLQJ�PDS�DPHQGPHQWV�DOVR
WDNH�SODFH�WKURXJK�WKH�&LW\�&RXQFLO�

3RUWLRQV�RI�WKH�FRUULGRU�DUH�ORFDWHG�LQ�WKH�&LW\�RI�%H[OH\��DQG�LQ�0LIIOLQ�DQG�&OLQWRQ�7RZQVKLSV��7KH�WRZQVKLSV�GR�QRW
DGPLQLVWHU�]RQLQJ�DQG�RU�ODQG�XVH�GHYHORSPHQW�ZLWKLQ�WKHLU�ERXQGDULHV��7KH�)UDQNOLQ�&RXQW\�=RQLQJ�'HSDUWPHQW�DQG
0253&�KDQGOH�WKLV�WDVN��7KH�SURFHVV�IRU�FKDQJLQJ�ODQG�XVH�EHJLQV�ZLVK�D�=RQLQJ�$SSOLFDWLRQ�WR�WKH�=RQLQJ
'HSDUWPHQW��0253&�WKHQ�UHYLHZV�LQ�DQG�PDNHV�WKHLU�UHFRPPHQGDWLRQ��)ROORZLQJ�D�SXEOLF�PHHWLQJ��WKH�5XUDO�=RQLQJ
&RPPLVVLRQ�PDNHV�WKHLU�UHFRPPHQGDWLRQ�WR�WKH�)UDQNOLQ�&RXQW\�&RPPLVVLRQHUV��ZKR�PDNH�WKH�ILQDO�GHFLVLRQ�
%H[OH\�UHJXODWHV�ODQG�XVH�DQG�GHYHORSPHQW�WKURXJK�D�SURFHVV�VLPLODU�WR�&ROXPEXV
��$SSOLFDWLRQV�IRU�D�FKDQJH�LQ�]RQLQJ
DUH�VXEPLWWHG�WR�WKH�3ODQQLQJ�&RPPLVVLRQ�ZKR�VXEPLW�WKHLU�UHFRPPHQGDWLRQV�WR�&LW\�&RXQFLO��&RXQFLO�WKHQ�KDV�WKH
DXWKRULW\�WR�DPHQG�WKH�=RQLQJ�&RGH�E\�RUGLQDQFH�

7KH�,�����FRUULGRU�FRQWDLQV�PRVW�RI�WKH�ODQG�XVHV�DQG�]RQLQJ�SDWWHUQV�IRXQG�WKURXJKRXW�WKH�XUEDQ�DUHD��LQFOXGLQJ
PDQXIDFWXULQJ�XVHV��FRPPHUFLDO�XVHV�DQG�YDU\LQJ�GHQVLWLHV�RI�UHVLGHQWLDO�GHYHORSPHQW�,Q�JHQHUDO��]RQLQJ�UHIOHFWV�����
ODQG�XVH�LQ�WKH�FRUULGRU��ZLWK�VRPH�QRWDEOH�H[FHSWLRQV�GLVFXVVHG�EHORZ��&XUUHQW�]RQLQJ�GHVLJQDWLRQV�DUH�GLVSOD\HG�RQ
0DS�(��IROORZHG�E\�D�OLVW�RI�WKH�YDULRXV�]RQLQJ�FODVVLILFDWLRQV�DQG�DWWHQGDQW�SHUPLWWHG�XVHV�

=RQLQJ�DORQJ�WKH�IUHHZD\�LV�YDULHG��DV�WKH�URDGZD\�WUDYHOV�WKURXJK�PDQXIDFWXULQJ�DUHDV��DORQJ�QHLJKERUKRRG�ERXQGDULHV�
DQG�DGMDFHQW�WR�$OXP�&UHHN��,Q�WKH�'RZQWRZQ�6XE�$UHD��FRQQHFWRUV�WR�7KLUG�6WUHHW��)RXUWK�6WUHHW�DQG�WKH�&RQYHQWLRQ
&HQWHU�ZHVW�RI������IROORZ�UDLOURDG�ULJKW�RI�ZD\�DQG�SDVV�WKURXJK�DQ�DUHD�ZKLFK�LV��ZLWK�WKH�H[FHSWLRQ�RI�WKH�)RUW�+D\HV
&DUHHU�&HQWHU��HQWLUHO\�]RQHG�IRU�PDQXIDFWXULQJ�SXUSRVHV��7KLV�DUHD��ZKLFK�LQFOXGHV�WKH�QRUWKHUQ�SRUWLRQ�RI�GRZQWRZQ�
LV�IRU�WKH�PRVW�SDUW�FRPSOHWHO\�GHYHORSHG�DQG�JHQHUDOO\�UHIOHFWV�WKH�PDQXIDFWXULQJ�]RQLQJ�GLVWULFW�LQ�ZKLFK�LW�LV�ORFDWHG�
7KLV�LV�SDUWLFXODUO\�WUXH�HDVW�RI�)RXUWK�6WUHHW��QRUWK�RI�1DXJKWHQ��)XUWKHU�ZHVW�DORQJ�WKH�+LJK�6WUHHW�FRUULGRU�WKH
FKDUDFWHU�RI�WKH�DUHD�FKDQJHV��,Q�UHFHQW�\HDUV�WKLV�DUHD�KDV�EHHQ�WKH�IRFXV�RI�FRQVLGHUDEOH�UHGHYHORSPHQW�DFWLYLW\���7KH
1DWLRQZLGH�,QVXUDQFH�&RPSOH[��WKH�)HGHUDO�2IILFH�%XLOGLQJ��WKH�+ROLGD\�,QQ��WKH�&RQYHQWLRQ�&HQWHU�&RPSOH[�DQG
VHYHUDO�RWKHU�SURMHFWV�SODQQHG�RU�XQGHU�FRQVWUXFWLRQ�KDYH�GUDPDWLFDOO\�FKDQJHG�WKH�FKDUDFWHU�RI�WKLV�DUHD�VR�WKDW�LW�QR
ORQJHU�UHIOHFWV�WKH�XQGHUO\LQJ�PDQXIDFWXULQJ�]RQLQJ�GLVWULFW�

,Q�WKH�0LG�&RUULGRU�6XE�$UHD��WKH�URDGZD\�IURP������WR�$OXP�&UHHN�FRQWLQXHV�WR�RYHUODS�UDLOURDG�ULJKW�RI�ZD\��$JDLQ�
DV�ZLWK�WKH�'RZQWRZQ�6XE�$UHD��WKLV�SRUWLRQ�RI�WKH�,�����FRUULGRU�LV�IRU�WKH�PRVW�SDQ�DOUHDG\�GHYHORSHG��7KH�DUHD
VRXWK�RI�WKH�IUHHZD\�DQG�UHORFDWHG�/HRQDUG�$YHQXH�LV�]RQHG�DQG�GHYHORSHG�IRU�UHVLGHQWLDO�SXUSRVHV��7\SLFDOO\��WKLV�DUHD
ZRXOG�QR��EH�DQ�DSSURSULDWH�ORFDWLRQ�IRU�QRQ�UHVLGHQWLDO�GHYHORSPHQW��+RZHYHU��YDFDQW�ODQG�LQ�WKH�HDVWHUQ�SRUWLRQ�RI
WKH�6XE�$UHD��QRVK�RI�0DU\ODQG�$YHQXH��LV�ORFDWHG�LQ�D�PDQXIDFWXULQJ�GLVWULFW��7KHVH�VLWHV�ZRXOG�KDYH�IUHHZD\�YLVLELOLW\
DQG�DFFHVV�WR�WKH�WR�WKH�IUHHZD\�IURP�HLWKHU�WKH�UHORFDWHG�/HRQDUG�$YHQXH�RU�)LIWK�$YHQXH�LQWHUFKDQJHV�

/DQG�QRUWK�RI�WKH�,�����ULJKW�RI�ZD\�LQ�WKH�0LG�&RUULGRU�6XE�$UHD�LV�]RQHG�SUHGRPLQDQWO\�0��PDQXIDFWXULQJ�
'HYHORSPHQW�ZHVW�RI�6XQEXU\�5RDG�UHIOHFWV�WKLV�]RQLQJ�GHVLJQDWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�7ULDQJOH�QHLJKERUKRRG��(DVW
RI�6XQEXU\�5RDG��WKH�DUHD�LV�]RQHG�DQG�GHYHORSHG�LQ�D�UHVLGHQWLDO�PDQQHU��/DQG�SDUDOOHOLQJ�WKH�ZHVWHUQ�EDQN�RI�$OXP
&UHHN�KDV�D�UHVLGHQWLDO�FKDUDFWHU�ZKLFK�LV�JHQHUDOO\�UHIOHFWHG�LQ�WKH�H[LVWLQJ�]RQLQJ�SDWWHUQ��([FHSWLRQV�WR�WKH�UHVLGHQWLDO
FKDUDFWHU�DUH�IRXQG�DORQJ�WKH�)LIWK�$YHQXH�FRUULGRU��ZKHUH�FRPPHUFLDO�XVHV�KDYH�GHYHORSHG��)LIWK�$YHQXH�ZLOO�KDYH
GLUHFW�DFFHVV�WR�,�����WKURXJK�DQ�LQWHUFKDQJH��ZKLFK�ZLOO�SUREDEO\�LQWHQVLI\�WKH�XVH�RI�ODQG�DORQJ�WKLV�DUWHULDO��,Q�DGGLWLRQ�
WKHUH�DUH�SDUNODQG�DUHDV�LQ�WKH�IORRGSODLQ�DORQJ�WKH�FUHHN��WKH�QHZ�ELNH�SDWK�ZLOO�EH�ORFDWHG�DORQJ�WKH�ZHVWHUQ�HGJH�RI�WKH
IUHHZD\�

7KH�ILQDO�VHFWLRQ�RI�,�����IROORZV�WKH�ULJKW�RI�ZD\�RI�8�6��5RXWH����IURP�$OXP�&UHHN�WR��������7KLV�SRUWLRQ�RI�WKH
IUHHZD\�UHODWHV�FORVHO\�WR�3RUW�&ROXPEXV�$LUSRUW�DQG�LQFOXGHV�DQ�LQWHUFKDQJH�ZLWK�WKH�DLUSRUW�FRQQHFWRU��8QOLNH
SUHYLRXV�VHFWLRQV��QRW�DOO�RI�WKLV�DUHD�LV�LQ�WKH�&LW\�RI�&ROXPEXV��$�VXEVWDQWLDO�SRUWLRQ�RI�WKH�DUHD�DGMDFHQW�WR�WKH
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SURSRVHG�IUHHZD\�LV�XQLQFRUSRUDWHG�FRXQW\�DFUHDJH��=RQLQJ�SDWWHUQV�DUH�LQFRPSOHWH�ZLWK�PDQXIDFWXULQJ�GLVWULFWV�DQG
FRPPHUFLDO�XVHV�DURXQG�WKH�LQWHUFKDQJH�DQG�GHYHORSHG�UHVLGHQWLDO�DUHDV�IXUWKHU�QRUWK�

7KHUH�DUH�VHYHUDO�FRQVWUDLQWV�DIIHFWLQJ�ODQG�XVH�LQ�WKH�DLUSRUW�DUHD��/DUJH�VLWHV�DORQJ�6WHO]HU�DUH�ORFDWHG�LQ�DLUSRUW�UHTXLUHG
FOHDU�]RQHV��7KHUH�DUH�DOVR�DGGLWLRQDO�IHGHUDO�JRYHUQPHQW�RZQHG�VLWHV�RXWVLGH�WKHVH�FOHDU�]RQHV�IRU�ZKLFK�WKHUH�DUH
DSSDUHQWO\�QR�GHYHORSPHQW�SODQV��7KH�$LU�)RUFH�RZQV�����DFUHV�ZHVW�RI�3RUQ�&ROXPEXV�DORQJ�6WHO]HU�5RDG�
$GGLWLRQDOO\��SRUWLRQV�RI�WKH�&LW\�RZQHG�DLUSRUW�SURJHQ\�LWVHOI�DUH�UHVWULFWHG�LQ�UHJDUG�WR�GHYHORSPHQW�RSWLRQV�E\
FRQGLWLRQV�DWWDFKHG�WR�WKH�IHGHUDO�IXQGV�XVHG�WR�SXUFKDVH�WKH�SURSHUW\��$�����DFUH�WUDFW�RQ�WKH�QRUWK�VLGH�RI�WKH�DLUSRUW
SURSHUW\�LV�UHVWULFWHG�WR�DYLDWLRQ�UHODWHG�GHYHORSPHQW�GXH�WR�WKH�LQYROYHPHQW�RI�)HGHUDO�$YLDWLRQ�$GPLQLVWUDWLRQ�IXQGV�

&RUULGRU�1HLJKERUKRRGV
7KHUH�DUH�VHYHQWHHQ�HVWDEOLVKHG�QHLJKERUKRRGV�LQ�WKH�,�����FRUULGRU��7KH�QHLJKERUKRRGV�UDQJH�IURP�WKH�ROGHU
QHLJKERUKRRGV�RI�WKH�GRZQWRZQ�DQG�WKH�QHDU�HDVW�VLGH�WR�WKH�QHZHU�GHYHORSPHQWV�LQ�WKH�QRUWKHDVW�VHFWLRQ�RI�WKH
FRUULGRU��$FFRUGLQJ�WR�D�SUHYLRXV�VWXG\�GRQH�E\�WKH�&LW\�RI�&ROXPEXV��WKH�FRUULGRU
V�QHLJKERUKRRGV�H[KLELWHG
VLJQLILFDQW�FKDQJHV�LQ�SRSXODWLRQ�EHWZHHQ������DQG�����������3RSXODWLRQ�ORVVHV�RFFXUUHG�LQ�DOO�RI�WKH�QHLJKERUKRRGV�LQ
WKH�VRXWKZHVWHUQ�VHFWLRQ�RI�WKH�FRUULGRU��H[FHSW�6KHSDUG��������DQG�0RXQW�9HUQRQ�3OD]D���������3RSXODWLRQ�ORVVHV�DOVR
RFFXUUHG�LQ�(DVW�&ROXPEXV�DQG�:RQGHUODQG��ERWK�RI�ZKLFK�DUH�ORFDWHG�LQ�FORVH�SUR[LPLW\�WR�3RUW�&ROXPEXV���5HVLGHQWV
RI�:RQGHUODQG�DUH�EHLQJ�UHORFDWHG�E\�WKH�&LW\�DV�D�UHVXOW�RI�DLUSRUW�H[SDQVLRQ��WKXV��WKLV�QHLJKERUKRRG�LV�QRW�LQFOXGHG�LQ
SODQQLQJ�GLVFXVVLRQV�IRU�WKH�FRUULGRU��

&XPEHUODQG�5LGJH�LV�D�UHODWLYHO\�QHZ�QHLJKERUKRRG�WR�WKH�FRUULGRU��EXLOW�LQ�WKH�����V���1HLJKERUKRRG�FKDUDFWHULVWLFV
YDU\�JUHDWO\�ZLWKLQ�WKH�FRUULGRU��IURP�ORZ�LQFRPH��KLJK�XQHPSOR\PHQW�DUHDV�W�VWDEOH�UHVLGHQWLDO�DUHDV�RI�ZHOO�PDLQWDLQHG�
RZQHU�RFFXSLHG�KRXVLQJ�VWRFN��$OO�RI�WKH�FRUULGRU�QHLJKERUKRRGV�H[FHSW�,WDOLDQ�9LOODJH�KDYH�EODFN�SRSXODWLRQV�JUHDWHU
WKDQ�WKH�)UDQNOLQ�&RXQW\�DYHUDJH��2QO\�WKUHH�KDYH�HOGHUO\�SRSXODWLRQV�OHVV�WKDQ�)UDQNOLQ�&RXQW\��DQG�WZR�RI�WKHVH�
&XPEHUODQG�5LGJH�DQG�%URDGOHLJK�DUH�ORFDWHG�LQ�WKH�IDVWHU�JURZLQJ�$LUSRUW�6XE�$UHD�RI�WKH�FRUULGRU��0DS�+���0HGLDQ
IDPLO\�LQFRPHV�DUH�JHQHUDOO\�ORZHU�LQ�WKH�FRUULGRU��RQO\�RQH�QHLJKERUKRRG��&XPEHUODQG�5LGJH��KDV�D�KLJKHU�PHGLDQ
IDPLO\�LQFRPH�WKDQ�WKH�)UDQNOLQ�&RXQW\�ILJXUH�RI���������

7KH�IROORZLQJ�3RFNHW�VXPPDULHV�KLJKOLJKW�VLJQLILFDQW������GHPRJUDSKLF�LQIRUPDWLRQ�IRU�HDFK�FRUULGRU�QHLJKERUKRRG�

,WDOLDQ�9LOODJH��/RFDWHG�QRUWK�RI�WKH�2KLR�&HQWHU��,WDOLDQ�9LOODJH
V�WRWDO�SRSXODWLRQ�QXPEHUV��������$OPRVW�����RI�WKH
SRSXODWLRQ�DUH�EODFN�UHVLGHQWV��&KLOGUHQ�XQGHU����\HDUV�RI�DJH�FRPSULVH�����RI�WKH�SRSXODWLRQ��ZKLOH�UHVLGHQWV�RYHU���
\HDUV�WRWDO��������,WDOLDQ�9LOODJH
V��������LV�RQH�RI�WKH�ORZHVW�PHGLDQ�IDPLO\�LQFRPHV�LQ�WKH�FRUULGRU��6OLJKWO\�PRUH�WKDQ
����RI�WKH�UHVLGHQWV�RYHU�WZHQW\�ILYH�DUH�KLJK�VFKRRO�JUDGXDWHV��ZKLOH������FRPSOHWHG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH�
,WDOLDQ�9LOODJH�UHVLGHQWV�KDYH�D�KLJK�UDWH�RI�XQHPSOR\PHQW��������ZLWK�D�EODFN�XQHPSOR\PHQW�HYHQ�KLJKHU�DW�������
2QO\�������RI�WKH�RFFXSLHG�KRXVLQJ�XQLWV�LQ�,WDOLDQ�9LOODJH�DUH�RZQHU�RFFXSLHG��7KHVH�RZQHU�RFFXSLHG�KRXVLQJ�XQLWV
KDYH�D�PHGLDQ�YDOXH�RI����������ZKLFK�LV�WKH�ORZHVW�LQ�WKH�VWXG\�DUHD��7KH�PHGLDQ�FRQWUDFW�UHQW�LV������ZKLOH�WKH�PHGLDQ
JURVV�UHQW�LV������

:HLQODQG�3DUN��/RFDWHG�LQ�WKH�QRUWKHDVW�SRUWLRQ�RI�WKH�'RZQWRZQ�6XE�$UHD��:HLQODQG�3DUN�KDV�D�WRWDO�SRSXODWLRQ�RI
�������%ODFN�UHVLGHQWV�HTXDO��������RI�WKH�SRSXODWLRQ��&KLOGUHQ�XQGHU����\HDUV�RI�DJH�PDNH�XS�������RI�WKH�SRSXODWLRQ
ZKLOH�UHVLGHQWV�RYHU����\HDUV�WRWDO�������$W���������:HLQODQG�3DUN�KDV�RQH�RI�WKH�ORZHVW�PHGLDQ�IDPLO\�LQFRPHV�LQ�WKH
FRUULGRU��$OPRVW�IRUW\�VL[�SHUFHQW�RI�WKH�UHVLGHQWV�RYHU�WZHQW\�ILYH�DUH�KLJK�VFKRRO�JUDGXDWHV��ZKLOH�������FRPSOHWHG
IRXU�RU�PRUH�\HDUV�RI�FROOHJH��8QHPSOR\PHQW�UDWHV�DUH�KLJK�LQ�:HLQODQG�3DUN����������ZLWK�EODFN�XQHPSOR\PHQW�KLJKHU
��4������7KH�PHGLDQ�YDOXH�RI�RZQHU�RFFXSLHG�KRXVLQJ�LV����������RQO\�������RI�WKH�RFFXSLHG�KRXVLQJ�XQLWV�LQ
:HLQODQG�3DUN�DUH�RZQHU�RFFXSLHG��7KH�PHGLDQ�FRQWUDFW�UHQW�LV�������ZKLOH�WKH�PHGLDQ�JURVV�UHQW�LV������

8QLW\��/RFDWHG�LQ�WKH�QRUWKHDVW�SRUWLRQ�RI�WKH�'RZQWRZQ�6XE�$UHD��WKH�WRWDO�SRSXODWLRQ�RI�WKLV�QHLJKERUKRRG�LV�������
$OPRVW�����RI�WKH�UHVLGHQWV�DUH�EODFN��2YHU�����RI�8QLW\
V�SRSXODWLRQ�LV�XQGHU�WKH�DJH�RI�ILIWHHQ��WKH�KLJKHVW
SHUFHQWDJH�LQ�WKH�VWXG\�DUHD��7KH�PHGLDQ�IDPLO\�LQFRPH�IRU�8QLW\�LV���������$SSUR[LPDWHO\�����RI�WKH�QHLJKERUKRRGV

UHVLGHQWV�RYHU�WZHQW\�ILYH�DUH�KLJK�VFKRRO�JUDGXDWHV�������ILQLVKHG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH��$W��������WKH
XQHPSOR\PHQW�UDWH�IRU�WKLV�QHLJKERUKRRG�LV�RQH�RI�WKH�KLJKHU�RQHV�LQ�WKH�FRUULGRU��7KH�UDWH�RI�XQHPSOR\PHQW�IRU�EODFN
UHVLGHQWV�LV�YLUWXDOO\�WKH�VDPH��2QO\�������RI�WKH�RFFXSLHG�KRXVLQJ�XQLWV�LQ�8QLW\�DUH�RZQHU�RFFXSLHG��7KHVH�KRXVLQJ



��

XQLWV�KDYH�D�PHGLDQ�YDOXH�RI����������ZKLFK�LV�RQH�RI�WKH�ORZHU�YDOXHV�IRU�WKH�VWXG\�DUHD��7KH�PHGLDQ�FRQWUDFW�UHQW�LV
�����ZKLOH�WKH�PHGLDQ�JURVV�UHQW�WRWDOV�������7KHVH�ILJXUHV�DUH�DOVR�LQ�WKH�ORZHVW�UDQJH�IRU�WKH�FRUULGRU�QHLJKERUKRRGV�

0LOR�*URJDQ��/RFDWHG�HDVW�RI�,WDOLDQ�9LOODJH�DQG�QRUWK�RI�,������WKH�0LOR�*URJDQ�QHLJKERUKRRG�KDV�D�WRWDO�RI������
UHVLGHQWV��7KH�EODFN�SRSXODWLRQ�PDNHV�XS��������RI�WKH�QHLJKERUKRRG�SRSXODWLRQ��$OPRVW�����RI�WKH�WRWDO�SRSXODWLRQ
LV�XQGHU����\HDUV�RI�DJH��ZKLOH�����LV�RYHU�WKH�DJH�RI�����7KH�PHGLDQ�IDPLO\�LQFRPH�LQ�WKH�0LOR�*URJDQ�QHLJKERUKRRG�LV
���������)RUW\�SHUFHQW�RI�WKH�UHVLGHQWV�RYHU�WZHQW\�ILYH�DUH�KLJK�VFKRRO�JUDGXDWHV��WKUHH�SHUFHQW�FRPSOHWHG�IRXU�RU�PRUH
\HDUV�RI�FROOHJH��7KH�XQHPSOR\PHQW�UDWH�LV�������RYHUDOO��DQG�WKH�UDWH�RI�XQHPSOR\PHQW�IRU�EODFN�UHVLGHQWV�LV�DOPRVW
LGHQWLFDO��2QH�KDOI�RI�WKH�RFFXSLHG�KRXVLQJ�XQLWV�DUH�RZQHU�RFFXSLHG��ZLWK�D�PHGLDQ�YDOXH�RI����������7KH�PHGLDQ
FRQWUDFW�UHQW�LV������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

$PHULFDQ�$GGLWLRQ��7KH�$PHULFDQ�$GGLWLRQ�QHLJKERUKRRG�LV�ERXQGHG�E\�6HYHQWHHQWK�$YHQXH�RQ�WKH�QRUWK��-R\FH
$YHQXH�RQ�WKH�ZHVW��:RRGODQG�$YHQXH�RQ�WKH�HDVW��DQG�WKH�UDLOURDG�RQ�WKH�VRXWK��,W�LV�WKH�OHDVW�SRSXODWHG�QHLJKERUKRRG
LQ�WKH�VWXG\�DUHD��ZLWK�LWV�UHVLGHQWV�QXPEHULQJ������0RUH�WKDQ�����RI�LWV�UHVLGHQWV�DUH�EODFN��7KH�SHUFHQWDJH�RI�WKH
SRSXODWLRQ�WKDW�LV�XQGHU����\HDUV�RI�DJH�LV��������ZKLOH�������RI�WKH�SRSXODWLRQ�LV����\HDUV�RI�DJH�RU�ROGHU��7KH�PHGLDQ
IDPLO\�LQFRPH�RI�WKLV�QHLJKERUKRRG�LV����������ZKLFK�LV�KDOI�WKH�)UDQNOLQ�&RXQW\�DYHUDJH��2QO\�������RI�WKH
QHLJKERUKRRG
V�UHVLGHQWV�RYHU�WZHQW\�ILYH�DUH�KLJK�VFKRRO�JUDGXDWHV��6OLJKWO\�PRUH�WKDQ����FRPSOHWHG�IRXU�RU�PRUH
\HDUV�RI�FROOHJH��7KH�XQHPSOR\PHQW�UDWH�LV�������ZKLFK�LV�RQH�RI�WKH�ORZHVW�LQ�WKH�VWXG\�DUHD��7KH�EODFN�SRSXODWLRQ
XQHPSOR\PHQW�UDWH�LV�������6HYHQW\�VL[�SHUFHQW�RI�WKH�RFFXSLHG�KRXVLQJ�XQLWV�DUH�RZQHU�RFFXSLHG��ZLWK�WKH�XQLWV

PHGLDQ�YDOXH�EHLQJ����������7KH�PHGLDQ�FRQWUDFW�UHQW�LV�������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

7ULDQJOH��7KLV�QHLJKERUKRRG�LV�,�ORFDWHG�EHWZHHQ�/HRQDUG�$YHQXH��)LIWK�$YHQXH�DQG�-R\FH�$YHQXH��,W�LV�RQH�RI�WKH
VPDOOHU�QHLJKERUKRRGV�LQ�WKH�VWXG\�DUHD��ZLWK�D�SRSXODWLRQ�RI������2YHU�����RI�WKH�UHVLGHQWV�DUH�EODFN��7KH�SRSXODWLRQ
XQGHU����\HDUV�RI�DJH�HTXDOV��������3HRSOH�RYHU����\HDUV�RI�DJH�FRPSULVH�������RI�DOO�SHRSOH�UHVLGLQJ�LQ�WKH
QHLJKERUKRRG��7KH�PHGLDQ�IDPLO\�LQFRPH�LV����������7KH�SHUFHQWDJH�RI�KLJK�VFKRRO�JUDGXDWHV�LQ�WKH�QHLJKERUKRRG�LV
�������7KH�XQHPSOR\PHQW�UDWH�LQ�WKH�7ULDQJOH�QHLJKERUKRRG�LV��������WKH�KLJKHVW�UDWH�RI�XQHPSOR\PHQW�LQ�WKH�VWXG\
DUHD��7KH�EODFN�XQHPSOR\PHQW�UDWH�LV��������$SSUR[LPDWHO\�����RI�WKH�KRXVLQJ�XQLWV�ORFDWHG�LQ�WKH�7ULDQJOH
QHLJKERUKRRG�DUH�RZQHU�RFFXSLHG��7KH�PHGLDQ�YDOXH�RI�WKHVH�XQLWV�LV����������7KH�PHGLDQ�FRQWUDFW�UHQW�LV������ZKLOH
WKH�PHGLDQ�JURVV�UHQW�LV������

%UHQWQHOO��7KH�%UHQWQHOO�QHLJKERUKRRG�LV�ORFDWHG�LPPHGLDWHO\�HDVW�RI�$PHULFDQ�$GGLWLRQ��HQGLQJ�DW�6XQEXU\�5RDG�
7KHUH�DUH�������SHRSOH�UHVLGLQJ�LQ�WKLV�QHLJKERUKRRG������RI�ZKRP�DUH�EODFN��2YHU������RI�WKH�SRSXODWLRQ�DUH�XQGHU
���\HDUV�RI�DJH��ZKLOH������DUH����RU�RYHU��7KH�PHGLDQ�IDPLO\�LQFRPH�HTXDOV����������ZKLFK�LV�WKH�VHFRQG�KLJKHVW�LQ�WKH
VWXG\�DUHD��2YHU�����RI�WKH�UHVLGHQWV�DUH�KLJK�VFKRRO�JUDGXDWHV��DQG�������KDYH�DWWHQGHG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH�
7KH�XQHPSOR\PHQW�UDWH�LQ�WKLV�QHLJKERUKRRG�LV�������ZKLFK�LV�WKH�ORZHVW�LQ�WKH�FRUULGRU�VWXG\�DUHD��7KH�EODFN
XQHPSOR\PHQW�UDWH�LV�������ZKLFK�LV�QRW�RQO\�WKH�ORZHVW�LQ�WKH�VWXG\�DUHD��EXW�DOVR�EHORZ�WKH������)UDQNOLQ�&RXQW\
DYHUDJH�RI�������%UHQWQHOO�FRQWDLQV�WKH�VHFRQG�KLJKHVW�SHUFHQWDJH�RI�RZQHU�RFFXSLHG�KRXVLQJ�LQ�WKH�VWXG\�DUHD��DW
�������7KH�PHGLDQ�YDOXH�IRU�WKHVH�XQLWV�LV����������7KH�PHGLDQ�FRQWUDFW�UHQW�LV������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

6KHSDUG��7KLV�QHLJKERUKRRG�LV�ORFDWHG�VRXWK�DQG�HDVW�RI�/HRQDUG�$YHQXH��ZHVW�RI�1HOVRQ�5RDG��DQG�QRUWK�RI�WKH�QHZ
,�����IUHHZD\��7KHUH�DUH�������UHVLGHQWV�LQ�WKLV�QHLJKERUKRRG��������RI�ZKRP�DUH�EODFN��2YHU�����RI�WKH�WRWDO
SRSXODWLRQ�DUH�XQGHU�WKH�DJH�RI�����$SSUR[LPDWHO\�����RI�WKH�SRSXODWLRQ�DUH����\HDUV�RI�DJH�RU�ROGHU��7KH
PHGLDQ�IDPLO\�LQFRPH�LV����������+LJK�VFKRRO�JUDGXDWHV�WRWDO�������RI�WKH�QHLJKERUKRRG�SRSXODWLRQ�RYHU�WZHQW\�ILYH�
,Q�DGGLWLRQ��������RI�WKHVH�UHVLGHQWV�KDYH�FRPSOHWHG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH��7KH�UDWH�RI�XQHPSOR\PHQW�LV������
6L[W\�RQH�SHUFHQW�RI�WKH�KRXVLQJ�VWRFN�LV�RZQHU�RFFXSLHG��WKH�PHGLDQ�YDOXH�IRU�WKHVH�KRXVHV�LV����������7KH�PHGLDQ
FRQWUDFW�UHQW�LV�������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

*DUULVRQ�3DUN��*DUULVRQ�3DUN�LV�ORFDWHG�VRXWK�RI�/HRQDUG�$YHQXH��ZHVW�RI�0RQURH�$YHQXH��QRUWK�RI�0W��9HUQRQ
$YHQXH��DQG�HDVW�RI�������7KH�QHLJKERUKRRG�RI�*DUULVRQ�3DUN�LV�PDGH�XS�RI�����UHVLGHQWV������RI�ZKRP�DUH�EODFN�
$OPRVW�����RI�WKH�UHVLGHQWV�DUH�XQGHU����\HDUV�RI�DJH��7KH�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�WKDW�DUH����\HDUV�ROG�RU�RYHU�LV
�������7KH�PHGLDQ�IDPLO\�LQFRPH�HTXDOV����������+LJK�VFKRRO�JUDGXDWHV�PDNH�XS�������RI�WKH�SRSXODWLRQ�RYHU
WZHQW\�ILYH��ZKLFK�LV�WKH�VHFRQG�ORZHVW�LQ�WKH�FRUULGRU�VWXG\�DUHD��2QO\������RI�WKH�UHVLGHQWV�KDYH�FRPSOHWHG�IRXU�RU
PRUH�\HDUV�RI�FROOHJH��7KH�XQHPSOR\PHQW�UDWH�LV��������ZKLFK�V�HTXDO�WR�WKH�UDWH�RI�XQHPSOR\PHQW�IRU�WKH�EODFN



��

SRSXODWLRQ��2ZQHU�RFFXSLHG�KRXVHV�PDNH�XS�������RI�WKH�RFFXSLHG�KRXVLQJ�VWRFN��7KHVH�XQLWV�KDYH�D�PHGLDQ�YDOXH�RI
���������ZKLFK�LV�WKH�VHFRQG�ORZHVW�LQ�WKH�VWXG\�DUHD��7KH�PHGLDQ�FRQWUDFW�UHQW�LV������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

0RXQW�9HUQRQ�3OD]D��7KLV�QHLJKERUKRRG�LV�ERXQGHG�RQ�WKH�QRUWK�E\�WKH�UDLOURDG��RQ�WKH�HDVW�E\�&KDPSLRQ�$YHQXH�
RQ�WKH�VRXWK�E\�0W��9HUQRQ�$YHQXH��DQG�RQ�WKH�ZHVW�E\�0RQURH�$YHQXH��7KH�SRSXODWLRQ�RI�WKH�QHLJKERUKRRG�LV������
UHVLGHQWV��������RI�ZKRP�DUH�EODFN��7ZHQW\�VHYHQ�SHUFHQW�RI�WKH�SRSXODWLRQ�DUH�XQGHU�WKH�DJH�RI�����ZKLFK�LV�RQH�RI�WKH
KLJKHVW�SHUFHQWDJHV�LQ�WKH�VWXG\�DUHD��0RXQW�9HUQRQ�3OD]D�FRQWDLQV�WKH�KLJKHVW�SHUFHQWDJH�RI�IDPLOLHV�ZLWK�VLQJOH�PRWKHU
KHDG�RI�KRXVHKROGV�DW��������7KH�QHLJKERUKRRG�DOVR�FRQWDLQV�WKH�KLJKHVW�SHUFHQWDJH�RI�UHVLGHQWV�DJH����DQG�ROGHU��ZKR
DFFRXQW�IRU��������RI�WKH�SRSXODWLRQ��7KH�PHGLDQ�IDPLO\�LQFRPH�LV���������7KH�SHUFHQWDJH�RI�KLJK�VFKRRO�JUDGXDWHV�LQ
WKLV�QHLJKERUKRRG�HTXDOV�������RI�WKH�SRSXODWLRQ�RYHU�WZHQW\�ILYH��ZKLOH�WKH
SHUFHQWDJH�RI�SHUVRQV�ZKR�KDYH�FRPSOHWHG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH�LV�������7KH�XQHPSOR\PHQW�UDWH�LV��������7KLV
QHLJKERUKRRG�FRQWDLQV�RQH�RI�WKH�ORZHVW�SHUFHQWDJHV�RI�RZQHU�RFFXSLHG�KRPHV�RI�WKRVH�VWXGLHG��ZLWK�D�����
RZQHU�RFFXSDQF\�UDWH��7KH�PHGLDQ�FRQWUDFW�UHQW�LV�����DQG�WKH�PHGLDQ�JURVV�UHQW�LV�����

0RXQW�9HUQRQ�6RXWK��0RXQW�9HUQRQ�6RXWK�LV�ORFDWHG�VRXWK�RI�WKH�0RXQW�9HUQRQ�3OD]D�QHLJKERUKRRG��7KH
QHLJKERUKRRG
V�SRSXODWLRQ�LV�������ZLWK�WKH�EODFN�SRSXODWLRQ�FRPSULVLQJ�������RI�WKH�WRWDO�SRSXODWLRQ��7KH�SHUFHQWDJH
RI�WKH�SRSXODWLRQ�XQGHU�WKH�DJH�RI����LV��������0RXQW�9HUQRQ�6RXWK�KRXVHV�RQH�RI�WKH�ODUJHVW�HOGHUO\�SRSXODWLRQV�LQ�WKH
FRUULGRU��ZLWK�������RI�WKH�UHVLGHQWV�DJH����RU�RYHU��7KH�PHGLDQ�IDPLO\�LQFRPH�LV���������ZKLFK�LV�WKH�ORZHVW�LQ�WKH
FRUULGRU��7KH�SHUFHQWDJH�RI�KLJK�VFKRRO�JUDGXDWHV�LQ�WKH�QHLJKERUKRRG�LV�������RI�WKH�SRSXODWLRQ�RYHU�WZHQW\�ILYH��7KH
XQHPSOR\PHQW�UDWH�LV��������ZKLFK�LV�RQH�RI�WKH�KLJKHVW�LQ�WKH�FRUULGRU�VWXG\�DUHD��7KH�SHUFHQWDJH�RI�RZQHU�RFFXSLHG
KRPHV�LQ�WKH�QHLJKERUKRRG�LV������7KH�PHGLDQ�YDOXH�RI�WKHVH�KRPHV�LV�����������7KH�PHGLDQ�FRQWUDFW�UHQW�LV������DQG
WKH�PHGLDQ�JURVV�UHQW�LV������

$WFKHVRQ�(DVW��7KLV�QHLJKERUKRRG�LV�ORFDWHG�VRXWK�RI�0DU\ODQG�$YHQXH��ZHVW�RI�:RRGODQG��QRUWK�RI�0W��9HUQRQ
$YHQXH��DQG�HDVW�RI�&KDPSLRQ��7KHUH�DUH�������UHVLGHQWV�LQ�$WFKHVRQ�(DVW��������DUH�EODFN��7KH�SHUFHQWDJH�RI�SHUVRQV
XQGHU����\HDUV�RI�DJH�LV��������ZKLOH�������RI�WKH�SRSXODWLRQ�DUH����RU�RYHU��7KH�PHGLDQ�IDPLO\�LQFRPH�LV���������
+LJK�VFKRRO�JUDGXDWHV�OLYLQJ�LQ�WKH�QHLJKERUKRRG�WRWDO�������RI�WKRVH�UHVLGHQWV�RYHU�WZHQW\�ILYH��)RXU�SHUFHQW�RI�WKH
UHVLGHQWV�KDYH�KDG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH��7KH�XQHPSOR\PHQW�UDWH�LV��������7KH�SHUFHQWDJH�RI�RZQHU�RFFXSLHG
KRPHV�LQ�$WFKHVRQ�(DVW�QHLJKERUKRRG�LV��������7KH�PHGLDQ�YDOXH�RI�WKHVH�KRPHV�LV����������7KH�PHGLDQ�FRQWUDFW�UHQW
LV�������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

&RQFHUQHG��&RQFHUQHG�QHLJKERUKRRG�LV�ERXQGHG�E\�0W��9HUQRQ�$YHQXH�RQ�WKH�QRUWK��WKH�1�	�:�5DLOURDG�RQ�WKH
HDVW��%URDG�6WUHHW�RQ�WKH�VRXWK��DQG�&KDPSLRQ�$YHQXH�RQ�WKH�ZHVW��7KH�SRSXODWLRQ�RI�WKLV�QHLJKERUKRRG�LV��������RI
ZKLFK�������DUH�EODFN��2YHU�����RI�WKH�QHLJKERUKRRG
V�SRSXODWLRQ�DUH�XQGHU�WKH�DJH�RI�ILIWHHQ��DQG��������DUH�DJH���
RU�RYHU��7KH�PHGLDQ�IDPLO\�LQFRPH�LV����������)LIW\�HLJKW�SHUFHQW�RI�WKH�QHLJKERUKRRG
V�SRSXODWLRQ�RYHU�WZHQW\�ILYH�DUH
KLJK�VFKRRO�JUDGXDWHV��������FRPSOHWHG�IRXU�RU�PRUH�\HDUV�RI�FROOHJH��7KH�XQHPSOR\PHQW�UDWH�IRU�WKLV�QHLJKERUKRRG�LV
������ZLWK�DQ�LGHQWLFDO�UDWH�IRU�EODFN�UHVLGHQWV��7ZHQW\�ILYH�SHUFHQW�RI�WKH�RFFXSLHG�KRXVLQJ�XQLWV�DUH�RZQHU�RFFXSLHG�
WKHVH�XQLWV�KDYH�D�PHGLDQ�YDOXH�RI����������7KH�PHGLDQ�FRQWUDFW�UHQW�LV�������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

(DVWJDWH��(DVWJDWH��WULDQJXODU�LQ�VKDSH��LV�ERXQGHG�E\�0DU\ODQG�$YHQXH�RQ�WKH�QRUWK��1HOVRQ�5RDG�RQ�WKH�HDVW��DQG�WKH
1�	�:�5DLOURDG�RQ�WKH�ZHVW��7KH�SRSXODWLRQ�RI�(DVWJDWH�LV�����������RI�ZKRP�DUH�EODFN��7KH�UHVLGHQWV�ZKR�DUH�XQGHU
WKH�DJH�RI����PDNH�XS�������RI�WKH�QHLJKERUKRRG
V�SRSXODWLRQ��ZKLOH�������WRWDOV�WKH�SHUFHQWDJH�RI�WKRVH�DJH����RU
RYHU��7KH�PHGLDQ�IDPLO\�LQFRPH�LV����������7KH�SHUFHQWDJH�RI�KLJK�VFKRRO�JUDGXDWHV�LQ�WKLV�QHLJKERUKRRG�LV�������RI
WKH�SRSXODWLRQ�RYHU�WZHQW\�ILYH��DQG�WKH�UHVLGHQWV�FRPSOHWLQJ�IRXU�RU�PRUH�\HDUV�RI�FROOHJH�FRPSULVH�������RI�WKH
QHLJKERUKRRG
V�SRSXODWLRQ��%RWK�RI�WKHVH�HGXFDWLRQ�UHODWHG�ILJXUHV�DUH�WKH�KLJKHVW�LQ�WKH�FRUULGRU��7KH�XQHPSOR\PHQW
UDWH�IRU�WKLV�QHLJKERUKRRG�LV��������ZLWK�D�UDWH�RI�XQHPSOR\PHQW�RI�������IRU�EODFN�UHVLGHQWV��(DVWJDWH�KDV�WKH�KLJKHVW
SHUFHQWDJH�RI�RZQHU�RFFXSLHG�KRXVLQJ�LQ�WKH�FRUULGRU��DV�DOPRVW�����RI�WKH�KRXVHV�IDOO�LQWR�WKLV�FDWHJRU\��7KH�PHGLDQ
YDOXH�RI�WKHVH�XQLWV�LV����������ZKLFK�LV�DPRQJ�WKH�KLJKHVW�LQ�WKH�FRUULGRU��7KH�PHGLDQ�FRQWUDFW�UHQW�LV�������DQG�WKH
PHGLDQ�JURVV�UHQW�LV�������%RWK�RI�WKHVH�UHQW�ILJXUHV�DUH�WKH�KLJKHVW�LQ�WKH�VWXG\�DUHD�

&XPEHUODQG�5LGJH��7KH�&XPEHUODQG�5LGJH�QHLJKERUKRRG�LV�ORFDWHG�LQ�WKH�QRUWKZHVW�FRUQHU�RI�WKH�$LUSRUW�6XE�$UHD�
7KHUH�DUH�������UHVLGHQWV�LQ�WKLV�QHLJKERUKRRG��������RI�ZKRP�DUH�EODFN��2I�WKH�WRWDO�SRSXODWLRQ��������RI�WKH
UHVLGHQWV�DUH�XQGHU����\HDUV�RI�DJH��7KLV�LV�WKH�VHFRQG�KLJKHVW�SHUFHQWDJH�RI�SHRSOH�LQ�WKDW�DJH�JURXS�ZLWKLQ�WKH�FRUULGRU
QHLJKERUKRRGV��2YHU�����RI�WKH�SRSXODWLRQ�DUH�DJH����\HDUV�RU�ROGHU��7KH�PHGLDQ�IDPLO\�LQFRPH�LV����������ZKLFK�LV
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WKH�KLJKHVW�LQ�WKH�FRUULGRU�VWXG\�DUHD�ZHOO�DERYH�WKH�)UDQNOLQ�&RXQW\�DYHUDJH�RI�����������+LJK�VFKRRO�JUDGXDWHV
FRPSULVH�������RI�WKH�SRSXODWLRQ�RI�&XPEHUODQG�5LGJH��2YHU����RI�WKH�UHVLGHQWV�KDYH�FRPSOHWHG�IRXU�RU�PRUH�\HDUV
RI�FROOHJH��7KH�UDWH�RI�XQHPSOR\PHQW�IRU�&XPEHUODQG�5LGJH�LV�������2YHU�����RI�WKH�_�KRXVHV�LQ�WKLV�QHLJKERUKRRG
DUH�RZQHU�RFFXSLHG��7KH�PHGLDQ�YDOXH�a�IRU�WKHVH�KRXVHV�LV���������ZKLFK�LV�,�WKH�KLJKHVW�RI�WKRVH�LQ�WKH�FRUULGRU�M
QHLJKERUKRRGV��DQG�ZHOO�DERYH�WKH�I�)UDQNOLQ�&RXQW\�DYHUDJH�RI����������7KH�PHGLDQ�FRQWUDFW�UHQW�LV�������DQG�WKH
PHGLDQ�JURVV�UHQW�LV������

(DVW�&ROXPEXV��7KLV�I�QHLJKERUKRRG�LV�ORFDWHG�VRXWK�RI�6HYHQWHHQWK�$YHQXH��DQG�ZHVW�RI�6WHO]HU�5RDG�LQ�WKH�$LUSRUW
6XE�$UHD��7KHUH�DUH�������UHVLGHQWV�LQ�WKLV�QHLJKERUKRRG��������RI�ZKRP�DUH�EODFN��2YHU�����RI�WKH�WRWDO�SRSXODWLRQ
DUH�XQGHU����\HDUV�RI�DJH��ZKLOH�����DUH����\HDUV�RI�DJH�RU�ROGHU��7KH�PHGLDQ�IDPLO\�LQFRPH�LV����������$OPRVW�����RI
WKH�UHVLGHQWV�RI�WKLV�QHLJKERUKRRG�DUH�KLJK�VFKRRO�JUDGXDWHV�DQG�RYHU�����RI�WKH�SRSXODWLRQ�KDYH�FRPSOHWHG�IRXU�RU
PRUH�\HDUV�RI�FROOHJH��7KH�XQHPSOR\PHQW�UDWH�IRU�WKLV�QHLJKERUKRRG�LV��������ZLWK�D�EODFN�XQHPSOR\PHQW�UDWH�RI
�������2YHU�����RI�WKH�KRXVHV�LQ�WKLV�QHLJKERUKRRG�DUH�RZQHU�RFFXSLHG��7KH�PHGLDQ�YDOXH�IRU�WKHVH�KRXVHV�LV���������
7KH�PHGLDQ�FRQWUDFW�UHQW�LV������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

%URDGOHLJK��7KH�%URDGOHLJK�QHLJKERUKRRG�LV�ORFDWHG�LQ�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�$LUSRUW�6XE�$UHD��7KH
QHLJKERUKRRG�FRQVLVWV�RI�������UHVLGHQWV��ZKLFK�PDNHV�LW�WKH�PRVW�SRSXODWHG�QHLJKERUKRRG�LQ�WKH�VWXG\�DUHD��2I�WKLV
WRWDO��������RI�WKH�UHVLGHQWV�DUH�EODFN��2YHU�����RI�WKH�JHQHUDO�SRSXODWLRQ�DUH�XQGHU�WKH�DJH�RI�����ZKLOH������DUH���
\HDUV�RI�DJH�RU�ROGHU��7KH�PHGLDQ�IDPLO\�LQFRPH�IRU�%URDGOHLJK�LV���������$OPRVW�����RI�WKH�UHVLGHQWV�RI�WKLV
QHLJKERUKRRG�DUH�KLJK�VFKRRO�JUDGXDWHV��,Q�DGGLWLRQ��������RI�WKH�SRSXODWLRQ�KDYH�FRPSOHWHG�IRXU�RU�PRUH�\HDUV�RI
FROOHJH��7KHUH�LV�D������XQHPSOR\PHQW�UDWH�LQ�%URDGOHLJK��ZLWK�D�EODFN�XQHPSOR\PHQW�UDWH�RI�������2QO\�������RI�WKH
KRXVHV�LQ�WKLV�QHLJKERUKRRG�DUH�RZQHU�RFFXSLHG��7KHVH�KRPHV�KDYH�D�PHGLDQ�YDOXH�RI����������7KH�PHGLDQ�FRQWUDFW
UHQW�LV�������DQG�WKH�PHGLDQ�JURVV�UHQW�LV������

1HLJKERUKRRG�5HYLWDOL]DWLRQ
0DQ\�RI�WKH�FRUULGRU�QHLJKERUKRRGV�KDYH�EHHQ�WDUJHWHG�IRU�QHLJKERUKRRG�UHYLWDOL]DWLRQ�SURJUDPV��SDUWLFXODUO\�ORZ
LQWHUHVW�KRXVLQJ�UHKDELOLWDWLRQ�EDQV�DQ�JUDQWV��7KH�IROORZLQJ�LQIRUPDWLRQ��SURYLGHG�E\�WKH�&LW\
V�'HSDUWPHQW�RI�+XPDQ
6HUYLFHV��LQGLFDWHV�WKRVH�QHLJKERUKRRGV�SUHYLRXVO\�WDUJHWHG��WKRVH�FXUUHQWO\�WDUJHWHG��DQG�WKRVH�WDUJHWHG�IRU�IXWXUH
IXQGLQJ��7KLV�LQIRUPDWLRQ�ZDV�FXUUHQW�DV�RI�$XJXVW��������7R�REWDLQ�XS�WR�GDWH�LQIRUPDWLRQ��FRQWDFW�WKH�2IILFH�RI
+RXVLQJ������������7KH�UHKDELOLWDWLRQ�DVVLVWDQFH�SURJUDP�DYDLODEOH�WR�WKH�QHLJKERUKRRGV�LV�RXWOLQHG�DV�ZHOO��,W�VKRXOG�EH
QRWHG�WKDW�WKH�0RELOH�7RRO�3URJUDP�DQG�&KRUHV�3URJUDP�DUH�ERWK�DYDLODEOH�WR�UHVLGHQWV�WKURXJKRXW�WKH�FLW\�SRUWLRQ�RI
WKH������&RUULGRU�

3URSRVHG�7DUJHW�$UHDV�IRU������/RFDWHG�,Q�WKH�,�����&RUULGRU
7KHVH�QHLJKERUKRRGV�PXVW�EH�DSSURYHG�E\�&LW\�&RXQFLO��7KH�EXGJHW�DPRXQW�IRU�DOO�QHZ�WDUJHW�DUHDV�FRPELQHG�WRWDO
�����������
� *DUULVRQ�3DUN
� &RQFHUQHG�1HLJKERUKRRG

7KH�W\SHV�RI�UHKDELOLWDWLRQ�DVVLVWDQFH�SURJUDPV�WR�DOO�RI�WKH�DERYH�DUHDV�DUH�
�$�� 5HJXODU�/RDQ�DQG�*UDQW�3URJUDP

q �������JUDQW�IRU�SHUVRQV�DJH����DQG�DERYH
q 'HIHUUHG�/RDQ���PD[LPXP�_���������DW����LQWHUHVW
q ���ORDQ�ZLWK����\HDU�WHUP
q -RLQW�3DUWLFLSDWLRQ�/RDQV��6WDWH�6DYLQJV�%DQN�DQG�&LW\�RI�&ROXPEXV�

�%�� 5HQWDO�5HKDELOLWDWLRQ�3URJUDP
7KLV�SURJUDP�RIIHUV�ILQDQFLDO�DVVLVWDQFH�WR�LQYHVWRUV�ZLWK�ILYH�RU�PRUH�XQLWV�RQ�D�������GROODU�PDWFK
ZLWK�WKH�PD[LPXP�RI��������SHU�XQLW��,QYHVWRUV�LQ�WKH�&RQFHUQHG�1HLJKERUKRRG�ZLWK���WR���XQLWV
ZRXOG�EH�HOLJLEOH�IRU�WKH�UHJXODU�UHKDELOLWDWLRQ�SURJUDP�ZLWK����ILQDQFLQJ�DQG����\HDU�WHUP�

�&�� 0RELOH�7RRO�3URJUDP
7KLV�SURJUDP�ZLOO�EHQHILW�ORZ�PRGHUDWH�UHVLGHQWV�OLYLQJ�LQ�WKH�DUHDV�ZKR�KDYH�FRGH�YLRODWLRQV�WKDW
WKH\�FDQ�FRUUHFW�WKHPVHOYHV��EXW�GR�QRW�KDYH�WKH�QHFHVVDU\�WRROV�WR�PDNH�WKH�UHSDLUV��7KH\�ZLOO�EH�DEOH
WR�ERUURZ�WKHVH�WRROV�IURP�WKH�0RELOH�7RRO�/LEUDU\�WUXFN��ORFDWHG�LQ�WKH�DUHDV�RQ�UHJXODUO\�VFKHGXOHG
GD\V�DQG�WLPHV�
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�'�� &KRUHV�3URJUDP
7KLV�SURJUDP�ZLOO�SURYLGH�IUHH�KRPH�PDLQWHQDQFH�IRU�WKH�HOGHUO\�DQG�KDQGLFDSSHG�LQ�WKH�DUHDV��7KH
VHUYLFHV�DUH�OLPLWHG�WR����KRXUV�RI�IUHH�ODERU�SHU�\HDU�DQG�XS�WR�����RI�IUHH�PDWHULDOV�

�(�� 8UEDQ�+RPHVWHDG�3URJUDP
7KLV�SURJUDP��GHSHQGLQJ�RQ�WKH�DYDLODELOLW\�RI�IXQGV��ZRXOG�SURYLGH�WKH�&LW\�WKH�RSSRUWXQLW\�WR
SXUFKDVH�YDFDQW�SURSHUWLHV�LQ�WKH�DUHD�WR�EH�XVHG�LQ�RXU�+RXVLQJ�/RWWHU\�3URJUDP��ZKLFK�ZRXOG
SURYLGH�D�ORZ�PRGHUDWH�LQFRPH�IDPLO\�WKH�RSSRUWXQLW\�IRU�ILUVW�WLPH�KRPHRZQHUVKLS�DV�ZHOO�DV
HOLPLQDWH�D�YDFDQW�DQG�EOLJKWHG�SURSHUW\�LQ�WKH�DUHD�

&RPPXQLW\�)DFLOLWLHV
7KH�&RPPXQLW\�)DFLOLWLHV�VHFWLRQ�SUHVHQWV�D�JHQHUDO�RYHUYLHZ�RI�SROLFH�DQG�ILUH�SURWHFWLRQ��SXEOLF�VFKRROV��SDUNV�DQG
UHFUHDWLRQ�FHQWHUV�ZLWKLQ�WKH�FRUULGRU�VWXG\�DUHD��0DS�-�GLVSOD\V�WKH�ORFDWLRQ�RI�WKHVH�YDULRXV�IDFLOLWLHV�

�$�� 3ROLFH
$GHTXDWH�SROLFH�SURWHFWLRQ�H[LVWV�LQ�WKH�,�����FRUULGRU�DUHD��7KH�DUHD�LV�SUHVHQWO\�VHUYHG�E\�IRXU�&LW\�RI
&ROXPEXV�'LYLVLRQ�RI�3ROLFH�SUHFLQFWV��7KHVH�SUHFLQFWV�DUH�ORFDWHG�DW�WKH�IROORZLQJ�DGGUHVVHV������(DVW�6ZDQ
6WUHHW��3RUW�&ROXPEXV�$LUSRUW�������*UDQYLOOH�6WUHHW��DQG������%RQKDP�$YHQXH��7KH�%RQKDP�$YHQXH
SUHFLQFW�LV�D�UHFHQW�FDSLWDO�LPSURYHPHQWV�SURMHFW�ZKLFK�KDV�EHHQ�FRPSOHWHG�LQ�RUGHU�WR�EHWWHU�VHUYH�WKH�DUHD
V
SRSXODWLRQ��$OVR�H[LVWLQJ�ZLWKLQ�WKH�VWXG\�DUHD�LV�WKH�([SORLWHG�&KLOGUHQ
V�8QLW��ORFDWHG�DW�WKH�FRUQHU�RI�/LQFROQ
DQG�+LJK�6WUHHWV�

,Q�DGGLWLRQ��WKH�DUHD�LV�VHUYHG�E\�WKH�)UDQNOLQ�&RXQW\�6KHULII
V�2IILFH��ZKLFK�ZLOO�UHVSRQG�WR�DOO�FDOOV�IRU
DVVLVWDQFH�IURP�DQ\RQH�OLYLQJ�LQ�)UDQNOLQ�&RXQW\�

�%�� )LUH
)LUH�SURWHFWLRQ�IRU�WKH�,�����FRUULGRU�VWXG\�DUHD�LV�PDLQO\�SURYLGHG�E\�WKH�&ROXPEXV�'LYLVLRQ�RI�)LUH��)LYH�&LW\
IDFLOLWLHV�SURYLGH�ILUH�VHUYLFH�WR�WKH�DUHD��7KHVH�VWDWLRQV�DUH�ORFDWHG�DW������1��)RXUWK�6WUHHW�������(��/RQJ
6WUHHW�������&OHYHODQG�$YHQXH�������(��)LIWK�$YHQXH��DQG������6DZ\HU�5RDG��$OO�RI�WKHVH�IDFLOLWLHV��H[FOXGLQJ
WKH�RQH�ORFDWHG�RQ�1�

)RXUWK�6WUHHW��DUH�VFKHGXOHG�IRU�IDFLOLW\�UHQRYDWLRQV�WR�EH�FRPSOHWHG�E\�������,Q�DGGLWLRQ��WKH�&OLQWRQ
7RZQVKLS�ILUH�VWDWLRQ��ORFDWHG�DW������&OHYHODQG�$YHQXH��ZRUNV�LQ�FRQMXQFWLRQ�ZLWK�WKH�&ROXPEXV�'LYLVLRQ�RI
)LUH�ZKHQ�QHHGHG�

�&�� 6FKRROV
7KH�&ROXPEXV�&LW\�6FKRRO�'LVWULFW�RSHUDWHV�YDULRXV�VFKRROV�ORFDWHG�WKURXJKRXW�WKH�FRUULGRU��7ZR�KLJK
VFKRROV��WKUHH�PLGGOH�VFKRROV�DQG�HOHYHQ�HOHPHQWDU\�VFKRROV�DUH�DOO�ORFDWHG�ZLWKLQ�WKH�VWXG\�DUHD��,Q�DGGLWLRQ�
WKH�6KHSDUG�&HQWHU��DQ�DGPLQLVWUDWLYH�RIILFH��LV�ORFDWHG�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�FRUULGRU��7KH�0DU\ODQG
3DUN�6FKRRO��ORFDWHG�DW�����)DLUILHOG�$YHQXH��LV�FXUUHQWO\�QRW�LQ�XVH��7KH�6L[WK�$YHQXH�6FKRRO�LV�EHLQJ�XVHG�IRU
FRPPXQLW\�KHDOWK�VHUYLFHV�DW�WKLV�WLPH�

�'�� 5HFUHDWLRQ�DQG�3DUNV
7KHUH�DUH�YDULRXV�UHFUHDWLRQDO�IDFLOLWLHV�WKDW�VHUYH�WKH�FRUULGRU�DUHD��7KH�&LW\�RI�&ROXPEXV�5HFUHDWLRQ�DQG�3DUNV
'HSDUWPHQW�FXUUHQWO\�RSHUDWHV�VL[�UHFUHDWLRQ�FHQWHUV�DQG�WZR�SXEOLF�VZLPPLQJ�SRROV�ORFDWHG�ZLWKLQ�WKH
FRUULGRU��7KH�DOVR�RSHUDWH�DQG�PDLQWDLQ�YDULRXV�SDUNV�DQG�SOD\JURXQGV�VFDWWHUHG�WKURXJKRXW�WKH�DUHD��ZKLFK
SURYLGH�VHUYLFH�WR�WKH�ORFDO�UHVLGHQWV��6HYHUDO�QHHGV�LQ�WKH�DUHD�KDYH�EHHQ�LGHQWLILHG��ZKLFK�LQFOXGH�WKH
UHQRYDWLRQV�RI�.UXPP�DQG�%UHQWQHOO�SDUN�IDFLOLWLHV��DQG�ODQGVFDSLQJ�DORQJ�,�����EHWZHHQ�WKH�2KLR�&HQWHU�DQG
����������

$V�WKH�IUHHZD\�LV�GHYHORSHG��D�ELNH�SDWK�ZLOO�EH�LQFRUSRUDWHG�LQWR�WKH�SODQV��,W�ZLOO�EHJLQ�DW�WKH�)RUW�+D\HV�
&OHYHODQG�$YHQXH�LQWHUVHFWLRQ��DQG�UXQ�DORQJ�WKH�QRUWK�VLGH�RI�WKH�QHZO\�UHORFDWHG�/HRQDUG�$YHQXH��FURVVLQJ
,������DQG�UXQQLQJ�DORQJ�WKH�QRUWK�VLGH�RI�WKH�IUHHZD\��XS�WR�ROG�/HRQDUG�$YHQXH�DQG�VWRSSLQJ�DW�WKH�VRXWKHUQ
WLS�RI�WKH�2KLR�'RPLQLFDQ�&ROOHJH�



��

,QIUDVWUXFWXUH
7KH�,QIUDVWUXFWXUH�VHFWLRQ�SUHVHQWV�JHQHUDO�LQIRUPDWLRQ�UHJDUGLQJ�WKH�DYDLODELOLW\�RI�VWRUP�ZDWHU�VHUYLFH��VDQLWDU\�VHZHU
VHUYLFH��DQG�ZDWHU�VHUYLFH�ZLWKLQ�WKH�FRUULGRU�VWXG\�DUHD�0DS�.�GLVSOD\V�WKH�ORFDWLRQ�RI�PDMRU�OLQHV�

�$�� 6WRUP�:DWHU�DQG�6DQLWDU\�6HZHU�6HUYLFH

7KH�DYDLODELOLW\�RI�VWRUP�ZDWHU�DQG�VDQLWDU\�VHZHU�VHUYLFH�LV�DQ�LQWHJUDO�FRPSRQHQW�LQ�WKH�GHYHORSPHQW�RI�WKH
FRUULGRU��7KH�&LW\�RI�&ROXPEXV�DQG�LQGLYLGXDO�GHYHORSHUV�DUH�UHVSRQVLEOH�IRU�SURYLGLQJ�WKHVH�VHUYLFHV�ZLWKLQ
WKH�FRUULGRU���,Q�JHQHUDO��LW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�GHYHORSHU�WR�LQVWDOO�VDQLWDU\�HQG�VWRUP�VHZHUV�LQ�WKH�QHZ
GHYHORSPHQW��+H�LV�DOVR�UHTXLUHG�WR�FRQQHFW�WKH�QHZ�VHZHUV�LQWR�WKH�&LW\
V�V\VWHP��7KH�GHYHORSHU�LV�UHVSRQVLEOH
IRU�WKH�PDLQWHQDQFH�DQG�UHSDLU�RI�WKH�VHZHUV�XQWLO�WKH\�DUH�GHGLFDWHG�WR�WKH�&LW\��7KLV�GHGLFDWLRQ�SURFHVV�PXVW
WDNH�SODFH�ZLWKLQ�WHQ�\HDUV��2QFH�WKH\�DUH�GHGLFDWHG�WR�WKH�&LW\��WKH\�EHFRPH�WKH�&LW\
V�UHVSRQVLELOLW\�WR
PDLQWDLQ�DQG�UHSDLU�

,Q�JHQHUDO��RQO\�ODQG�ORFDWHG�QHDU�H[LVWLQJ�&LW\�VHZHUV�RU�DGMDFHQW�WR�GHYHORSPHQW�ZLWK�SULYDWH�VHZHUV�FDQ�EH
GHYHORSHG��7KH�SXUFKDVLQJ�RI�HDVHPHQWV�DQG�WKH�EXLOGLQJ�RI�H[WHQVLRQ�VHZHUV�PXVW�EH�XQGHUWDNHQ�LQ�RUGHU�WR
GHYHORS�ODQG�QRW�ORFDWHG�LQ�FORVH�SUR[LPLW\�WR�H[LVWLQJ�GHYHORSPHQW�RU�&LW\�VHZHUV�

0DQ\�FKDQJHV�DUH�WDNLQJ�SODFH�ZLWKLQ�WKH�FRUULGRU�WR�DFFRPPRGDWH�GHYHORSPHQW��7ZR�PDMRU�VHZHU�VHSDUDWLRQ
SURMHFWV�KDYH�UHFHQWO\�EHHQ�XQGHUWDNHQ�E\�WKH�&LW\��7KH�0LOR�*URJDQ�6HZHU�6HSDUDWLRQ�3URMHFW�KDV�EHHQ
FRPSOHWHG��ZKLOH�����RI�WKH�(DVW�&HQWUDO�5HOLHI�6WRUP�DQG�6DQLWDU\�6HZHU�3URMHFW�LV�ILQLVKHG��7KHVH�SURMHFWV
KDYH�VHSDUDWHG�VDQLWDU\�IORZV�IURP�VWRUP�IORZV�LQ�WKH�FRUULGRU�ZKHUH�FRPELQHG�VHZHUV�ZHUH�RULJLQDOO\
FRQVWUXFWHG��$Q�H[WHQVLYH�VHZHU�VHSDUDWLRQ�SURMHFW�LV�XQGHUZD\�DORQJ�&OHYHODQG�$YHQXH�LQ�WKH�FRUULGRU��DORQJ
ZLWK�VWRUP�ZDWHU�IORZ�SRLQWV�SODFHG�WKURXJK�WKH�IXWXUH�IUHHZD\�ORFDWLRQ�LQ�SUHSDUDWLRQ�IRU�WKH�FKDQJHV�WKDW�ZLOO
RFFXU��$OWKRXJK�VHYHUDO�DUHDV�VWLOO�FRQWDLQ�FRPELQHG�V\VWHPV��SODQV�DQG�VWXGLHV�KDYH�EHHQ�XQGHUWDNHQ�E\�WKH
'LYLVLRQ�RI�6HZHUDJH�DQG�'UDLQDJH�WR�FRPSOHWH�WKH�SURFHVV�LQ�WKH�IXWXUH�

�%�� :DWHU�6HUYLFH

7ZR�RI�WKH�&LW\
V�ZDWHU�WUHDWPHQW�SODQWV�VHUYH�WKH�,�����FRUULGRU��7KH�0RUVH�5RDG�WUHDWPHQW�SODQW�VHUYHV�WKH
QRUWKHUQ�DQG�VRXWKHDVWHUQ�VHFWLRQV�RI�WKH�FRUULGRU��DQG�WKH�'XEOLQ�5RDG�SODQW�VXSSOLHV�WKH�VRXWKZHVWHUQ
VHFWLRQ�RI�WKH�FRUULGRU��$FFRUGLQJ�WR�WKH�'LYLVLRQ�RI�:DWHU��WKHUH�LV�D�VXIILFLHQW�ZDWHU�VXSSO\�WR�VXVWDLQ�IXWXUH
GHYHORSPHQW�LQ�WKH�FRUULGRU�

:DWHU�LV�VXSSOLHG�WR�WKH�FRUULGRU�WKURXJK�D�VHULHV�RI�PDLQ�IHHGHU�OLQHV��$UHDV�RI�WKH�FRUULGRU�ORFDWHG�RXWVLGH�RI
WKH�FLW\�OLPLWV�DUH�VHUYHG�E\�ZHOO�V\VWHPV�DQG�LQ�VRPH�FDVHV�ZDWHU�VHUYLFH�LV�FRQWUDFWHG�IRU�WKURXJK�WKH�&LW\�RI
&ROXPEXV��$FFHVV�WR�ZDWHU�VHUYLFH�LV�VXIILFLHQW�IRU�GHYHORSPHQW�EHFDXVH�IHHGHU�OLQHV�DUH�ZHOO�GLVWULEXWHG
WKURXJKRXW�WKH�FRUULGRU�

:DWHU�SUHVVXUH�LV�DQ�RQJRLQJ�SUREOHP�LQ�DUHDV�RI�WKH�FRUULGRU�ZKLFK�KDYH�GHDG�HQG�ZDWHU�OLQHV��7KHVH�DUHDV
�H�J��$PHULFDQ�$GGLWLRQ��DUH�JHQHUDOO\�ROGHU��DQG�ZHUH�GHYHORSHG�XQGHU�SUHYLRXV�VWDQGDUGV��7RGD\��WKH
'LYLVLRQ�RI�:DWHU�UHTXLUHV�GHYHORSHUV�WR�LQVWDOO�ORRSHG�V\VWHPV��7R�DLG�LQ�WKH�DFKLHYHPHQW�RI�SURSHU�ZDWHU
SUHVVXUH��ERRVWHU�VWDWLRQV�DQG�ZDWHU�WDQNV�KDYH�EHHQ�SODFHG�WKURXJKRXW�&ROXPEXV��7KH�-R\FH�$YHQXH�WDQN�DQG
ERRVWHU�VWDWLRQ��ZKLFK�LV�ORFDWHG�ZLWKLQ�WKH�FRUULGRU�DUHD��KHOSV�PDLQWDLQ�VXIILFLHQW�ZDWHU�SUHVVXUH�LQ�WKH�ROGHU�
VRXWKZHVWHUQ�VHFWLRQ�RI�WKH�FRUULGRU�

'HYHORSHUV�PXVW�LQVWDOO�ZDWHU�OLQHV�LQ�WKHLU�QHZ�GHYHORSPHQWV��3ODQV�IRU�WKHVH�OLQHV�PXVW�ILUVW�EH�DSSURYHG�E\
WKH�'LYLVLRQ�RI�:DWHU�EHIRUH�WKH\�FDQ�EH�LQVWDOOHG��2QFH�WKH�OLQHV�DUH�LQVWDOOHG��FOHDQHG��FKORULQDWHG�DQG
GLVLQIHFWHG��WKH�GHYHORSHUV�PXVW�GHGLFDWH�WKHP�WR�WKH�&LW\��$IWHU�WKH\�KDYH�EHHQ�GHGLFDWHG��WKH�&LW\�LV�WKHQ
UHVSRQVLEOH�IRU�WKH�PDLQWHQDQFH�DQG�XSNHHS�RI�WKH�OLQHV�

:DWHU�OLQHV�ZHUH�UHFHQWO\�LQVWDOOHG�RQ�/HRQDUG�$YHQXH��+RZHYHU��WKHUH�DUH�QR�DGGLWLRQDO�SODQV�IRU�IXWXUH�OLQH
LQVWDOODWLRQV�E\�WKH�'LYLVLRQ�RI�:DWHU�DW�WKLV�WLPH��DV�WKH�FXUUHQW�OLQHV�DUH�PRUH�WKDQ�VXIILFLHQW�WR�DFFRPPRGDWH
JURZWK�



��

3K\VLFDO�&RQVWUDLQWV�RQ�'HYHORSPHQW
7KH�$OXP�&UHHN�IORRG�SODLQ�DQG�IORRGZD\��3RUW�&ROXPEXV�$LUFUDIW�QRLVH��DQG�WHUUDLQ�DQG�VRLO�FKDUDFWHULVWLFV�LPSRVH
SRVVLEOH�FRQVWUDLQWV�RQ�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�,�����&RUULGRU�

�$�� $OXP�&UHHN�)ORRG�3ODLQ�DQG�)ORRGZD\
7KH�$OXP�&UHHN�IORRG�SODLQ��ZKLFK�FRUUHVSRQGV�WR�WKH�FUHHN
V�����\HDU�UHFXUUHQFH�LQWHUYDO�IORRG��SODFHV
UHVWULFWLRQV�RQ�GHYHORSPHQW�LQ�WKH�FRUULGRU��7KH�IORRG�SODLQ�QXQV�DGMDFHQW�WR�WKH�FUHHN�DQG�UDQJHV�IURP���WR
����IHHW�LQ�ZLGWK��7KH�)HGHUDO�*RYHUQPHQW�DQG�WKH�&LW\�RI�&ROXPEXV�KDYH�SODFHG�FHUWDLQ�]RQLQJ�UHVWULFWLRQV
RQ�WKH�IORRG�SODLQ��:LWKLQ�WKH�IORRGZD\�SRUWLRQ�RI�WKH�IORRG�SODLQ��QR�EXLOGLQJV�RU�VWUXFWXUHV�FDQ�EH
FRQVWUXFWHG��$Q\�VWUXFWXUH�LQ�WKH�IORRGZD\�IULQJH�SRUWLRQ�RI�WKH�IORRG�SODLQ�PXVW��DW�LWV�ORZHVW�SRLQW���L�H�
EDVHPHQW�IORRU��EH�IORRG�SURRIHG�O�RU�FRQVWUXFWHG�DW�OHDVW�RQH�DQG�D�KDOI�IHHW�DERYH�WKH�ZDWHU�VXUIDFH�HOHYDWLRQ
RI�WKH�����\HDU�UHFXUUHQFH�LQWHUYDO�IORRG��7KH�RQO\�XVHV�SHUPLWWHG�LQ�WKH�IORRGZD\�SRUWLRQ�RI�WKH�IORRG�SODLQ�DUH
DJULFXOWXUDO�XVHV��SXEOLF�RU�SULYDWH�UHFUHDWLRQDO�XVHV��DQG�SXEOLF�RU�SULYDWH�ZDWHU�RULHQWHG�IDFLOLWLHV�

�%�� 7HUUDLQ�DQG�6RLO�&KDUDFWHULVWLFV
)ODW�WHUUDLQ��DORQJ�ZLWK�SRRU�VRLO�FKDUDFWHULVWLFV��FRXOG�DOVR�SUHVHQW�GHYHORSPHQW�SUREOHPV�LQ�WKH�,����
&RUULGRU��7KH�VORSH�RI�WHUUDLQ�LQ�WKH�FRUULGRU�UDQJHV�IURP���WR�����ZLWK�WKH�PDMRULW\�RI�VORSHV�EHWZHHQ���DQG
����'UDLQDJH�SUREOHPV�RFFXU�RQ�VXFK�ILDW�VORSHV��,QRUGHUWR�FRUUHFW�WKHVH�SUREOHPV��H[SHQVLYH�H[FDYDWLRQ�PD\
EH�QHFHVVDU\��%HQQLQJWRQ�VLOW�ORDP��3HZDPR�VLOW�ORDP��DQG�&DUGLQJWRQ�VLOW�ORDP�DUH�WKH���PDMRU�VRLO�W\SHV��7KH
PDMRULW\�RI�WKH�FRUULGRU
V�VRLOV�DUH�%HQQLQJWRQ��,W�LV�ORFDWHG�RQ�IODWV��ORZ�NQROOV�DQG�ULGJHV��&RQFDYH�DQG
GHSUHVVHG�DUHDV�FRQWDLQ�3HZDPR�VRLOV��&DUGLQJWRQ�VRLOV�DUH�ORFDWHG�RQ�FRQYH[�ULGJH�WRSV��RQ�VLGH�VORSHV�DQG
DORQJ�$OXP�&UHHN��%HQQLQJWRQ�DQG�3HZDPR�VRLOV�KDYH�FRPPRQ�FKDUDFWHULVWLFV��7KH\�DUH�ERWK�YHU\�SRRUO\
GUDLQHG��KDYH�VORZ�UDWHV�RI�SHUPHDELOLW\��KLJK�ZDWHU�FDSDFLW\��HQG�KLJK�VHDVRQDO�ZDWHU�WDEOHV��&DUGLQJWRQ�VRLOV�
DOWKRXJK�PRGHUDWHO\�ZHOO�GUDLQHG��DUH�VXVFHSWLEOH�WR�VHDVRQDO�ZHWQHVV��$OO�WKUHH�VRLOV�KDYH�VHYHUDO�FRPPRQ
FKDUDFWHULVWLFV��7KH\�DOO�FRQWDLQ�D�KLJK�SRWHQWLDO�IRU�IDUPLQJ��LQDGHTXDWH�GUDLQDJH��DQG�ORZ�SRWHQWLDO�IRU�PRVW
EXLOGLQJ�VLWH�GHYHORSPHQW��7DEOH�-�FKDUDFWHUL]HV�WKH�SUREOHPV�FRQQHFWHG�ZLWK�GHYHORSPHQW�RQ�WKHVH�WKUHH�VRLOV�
)RU�D�ODUJH�SRUWLRQ�RI�WKH�FRUULGRU��VRLO�SURSHUWLHV�DQG�VLWH�IHDWXUHV�DUH�VR�XQIDYRUDEOH�WKDW�VSHFLILF�GHVLJQ
FRQVLGHUDWLRQV�PXVW�EH�PDGH�

7$%/(�-
6RLO�&KDUDFWHULVWLFV�DQG�%XLOGLQJ�6LWH�'HYHORSPHQW

&+$5$&7(5,67,&6 %(11,1*721 &$5',1*721 3(:$02

6KDOORZ�([FDYDWLRQ 6HYHUH��ZHWQHVV 0RGHUDWH��ZHWQHVV 6HYHUH��SRQGLQJ

'ZHOOLQJ�ZLWKRXW�%DVHPHQWV 6HYHUH��ZHWQHVV�	�ORZ
VWUHQJWK 0RGHUDWH��ZHWQHVV 6HYHUH��SRQGLQJ

'ZHOOLQJ�ZLWK�%DVHPHQWV 6HYHUH��ZHWQHVV�DQG�ORZ
VWUHQJWK 6HYHUH��ZHWQHVV 6HYHUH��SRQGLQJ

6PDOO�&RPPHUFLDO�%XLOGLQJV 6HYHUH��ZHWQHVV�DQG�ORZ
VWUHQJWK

0RGHUDWH��ZHWQHVV�DQG
VKULQN�VZHOO 6HYHUH��SRQGLQJ

/RFDO�6WUHHWV�DQG�5RDGV 6HYHUH��ZHWQHVV�DQG�ORZ
VWUHQJWK

6HYHUH��IURVW�DFWLRQ�DQG
ORZ�VWUHQJWK

6HYHUH��IURVW�DFWLRQ�DQG
ORZ�VWUHQJWK

6RXUFH��,�����1RUWKHDVW�&RUULGRU��*URZWK�3DWWHUQV�DQG�3RWHQWLDO��2FWREHU������

3RUW�&ROXPEXV�$LUSRUW�1RLVH
$SSUR[LPDWHO\�����RI�WKH�FRUULGRU�LV�H[SRVHG�WR�3RUW�&ROXPEXV�DLUFUDIW�QRLVH��7KH�DUHD�ERXQGHG�E\�0RFN�5RDG��)LIWK
$YHQXH�������DQG�WKH�DLUSRUW�LV�H[SRVHG�WR�DLUFUDIW�QRLVH�JUHDWHU�WKDQ����GED�IRU�YDU\LQJ�SHULRGV�RI�WLPH��1RLVH�JUHDWHU
WKDQ����GED�FDQ�UHVXOW�LQ�VOHHS�DQG�VSHHFK�LQWHUIHUHQFH�DV�ZHOO�DV�SRVVLEOH�KHDULQJ�GDPDJH�RYHU�WLPH��7KH�DUHD�MXVW�ZHVW
RI�3RUW�&ROXPEXV�LV�H[SRVHG�WR�PRUH�WKDQ����PLQXWHV�RI����GED�GDLO\��ZKLOH�WKH�DUHD�DORQJ������LV�H[SRVHG�WR���WR��
PLQXWHV�GDLO\��7KHUH�LV�H[SHFWHG�WR�EH�RQO\�D�VOLJKW�LQFUHDVH�LQ�WKH�DUHD�DIIHFWHG�E\�DLUSRUW�QRLVH�RYHU�WKH�QH[W����\HDUV�



��

:KHQ�DLUILHOG�LPSURYHPHQWV�DUH�PDGH�WKHUH�ZLOO�EH�QR�VLJQLILFDQW�LQFUHDVH�RU�GHFUHDVH�LQ�DLUFUDIW�QRLVH��7KH�PDMRULW\�RI
ODQG�GLUHFWO\�DGMDFHQW�WR�3RUW�&ROXPEXV�LV�YDFDQW��ZKHQ�GHYHORSHG��WKH�QHZ�XVHV�PXVW�EH�FRPSDWLEOH�ZLWK�DLUFUDIW�QRLVH�

(FRQRPLF�'HYHORSPHQW�6WXG\
,Q�'HFHPEHU�RI�������D�VWXG\�ZDV�FRPSOHWHG�E\�WKH�&LW\
V�(FRQRPLF�'HYHORSPHQW�'LYLVLRQ�6WDII�WKDW�DQDO\]HG
FRQGLWLRQV�LQ�WKH�,�����&RUULGRU�IURP�WKH�FRUULGRU�EXVLQHVVPHQ
V�SRLQW�RI�YLHZ��2QH�KXQGUHG�VL[W\�������FRUULGRU�ILUPV
ZHUH�FRQWDFWHG�UHJDUGLQJ�WKHLU�FRPPXQLW\�SHUFHSWLRQV�DQG�DQWLFLSDWHG�H[SDQVLRQ�SODQV��UHSUHVHQWLQJ�D�WRWDO�HPSOR\PHQW
RI�������

$FFRUGLQJ�WR�EXVLQHVV�OHDGHUV��D�QXPEHU�RI�FULWLFDO�SUREOHPV�ZHUH�LGHQWLILHG�DV�REVWDFOHV�IRU�JURZWK�LQ�WKH�FRUULGRU�DUHD�
,QIUDVWUXFWXUH�ZDV�D�PDMRU�FRQFHUQ��SDUWLFXODUO\�DJLQJ�DQG�GHWHULRUDWLQJ�VWUHHW�VXUIDFHV�DQG�FXUEV��7KH�PLG�FRUULGRU
VWUHHWV�ERXQGHG�E\�*LEEDUG��(DVW��WK��6W��&ODLU�DQG�7D\ORU�$YHQXHV�ZHUH�PRVW�RIWHQ�QDPHG������'UDLQDJH�SUREOHPV�DQG
VWDQGLQJ�UDLQ�ZDWHU�DORQJ�1RUWK������UG�6WUHHWV�DQG�*LEEDUG�$YHQXH�ZHUH�DOVR�FLWHG��DV�ZHOO�DV�ODFN�RI�VWUHHW�OLJKWLQJ�LQ
WKH�FRUULGRU�DUHD�

$QRWKHU�IUHTXHQWO\�FLWHG�SUREOHP�LQYROYHG�LOOHJDO�GXPSLQJ�DQG�OLWWHULQJ��SDUWLFXODUO\�LQ�YDFDQW��SRRUO\�OLJKWHG�DUHDV�ZLWKLQ
WKH�PLG�FRUULGRU�DQG�DLUSRUW�VXE�DUHDV��$UHD�EXVLQHVVHV�YLHZ�WKH�GXPSLQJ�DV�D�PDMRU�FRQWULEXWRU�WR�WKH�DUHD
V�QHJDWLYH
LPDJH�

5REEHULHV��EUHDN�LQV�DQG�YDQGDOLVP�ZHUH�IUHTXHQWO\�QRWHG�DV�RQ�JRLQJ�SUREOHPV�IRU�FRUULGRU�EXVLQHVVPHQ��DOWKRXJK
PRVW�EXVLQHVV�RZQHUV�VSRNH�KLJKO\�RI�WKH�&LW\
V�SROLFH�GHSDUWPHQW�DQG�LW
V�HIIRUWV�WR�SURYLGH�YLVLELOLW\��7KH�DUHDV
H[SHULHQFLQJ�WKH�PRVW�VLJQLILFDQW�OHYHO�RI�FULPH�DSSHDU�WR�EH�������(DVW��WK�DQG�&DVVDG\�$YHQXHV������*LEUDOWDU�,QGXVWULDO
3DUN��(����WK�DQG�5DULJ�$YHQXHV�������*LEEDUG�$YHQXH��DQG�����(DVW��WK�$YHQXH�DQG�1RUWK��WK�6WUHHW�����

$�QXPEHU�RI�VLJQLILFDQW�VWUHQJWKV�ZLWKLQ�WKH�FRUULGRU�ZHUH�DOVR�LGHQWLILHG�E\�EXVLQHVVHV�WKHUH��7KH�H[FHOOHQW�UHVSRQVH
WLPH�RI�SROLFH�DQG�ILUH��WKH�DELOLW\�WR�KLUH�TXDOLILHG�SHUVRQQHO�IURP�WKH�1HDU�(DVW�QHLJKERUKRRGV�IRU�HPSOR\PHQW�LQ
PDFKLQH�RSHUDWLRQ��VKLSSLQJ�DQG�DVVHPEO\��WKH�GLYHUVH�PL[WXUH�RI�PDQXIDFWXULQJ��WUDGH��GLVWULEXWLRQ�DQG�UHWDLO��DQG�WKH
ORFDWLRQ�EHWZHHQ�DLUSRUW�DQG�GRZQWRZQ�ZHUH�DOO�KLJKO\�WRXWHG�

&RPPXQLW\�,PSURYHPHQWV
7KLV�VHFWLRQ�FRQVLVWV�RI�LQIRUPDWLRQ�IRXQG�LUH�WKH�&DSLWDO�,PSURYHPHQWV�3URJUDP�����������DQG�WKH������&ROXPEXV
3K\VLFDO�,PSURYHPHQWV�1HHGV�6XUYH\��$OO�IXQGHG�FDSLWDO�LPSURYHPHQWV�DUH�LGHQWLILHG�E\�WKH�GDWH�WKH�SURMHFWV�DUH
VFKHGXOHG�WR�EHJLQ��7KH�QHHGV�LQYHQWRU\�FRQVLVWV�RI�FDSLWDO�LPSURYHPHQWV�UHTXHVWHG�E\�HDFK�GLYLVLRQ�RI�WKH�&LW\�RI
&ROXPEXV�RU�E\�WKH�FRPPXQLW\�

�����&ROXPEXV�3K\VLFDO�,PSURYHPHQWV�1HHGV�,QYHQWRU�VRXUFH�RI�UHTXHVW�FRGH�
�$��DJHQF\�LQLWLDWHG��&��FLWL]HQ�LQLWLDWHG

'LYLVLRQ�RI�6HZHUDJH�DQG�'UDLQDJH
�� 6WRUP�6HZHU�5HORFDWLRQ���)RXUWK�$YHQXH�ZHVW�RI�5DULJ�$YHQXH��$�
�� &DVVDG\�$YHQXH�6WRUP�6HZHUV��&RQVWUXFWLRQ�RI�D�VWRUP�VHZHU�V\VWHP�LQ�WKH�&DVVDG\�$YHQXH�DUHD�QRUWK�RI�)LIWK

$YHQXH���$�
�� ([WHQG�6DQLWDU\�6HZHU�LQ�'H0RQ\H�'ULYH���&�
�� (DVW�)LIWK�6HYHQWK�'UDLQDJH�,PSURYHPHQWV���6WXG\�IRU�VWRUP�GUDLQDJH�DORQJ�)LIWK�$YHQXH�IURP�6HYHQWK�WR

<HDUOLQJ�5RDG���$�
�� 6WRUP�3XPSLQJ�6WDWLRQ���1R�����5HQRYDWLRQ���)LIWK�$YHQXH�UDLOURDG�XQGHUSDVV�ZHVW�RI����WK�$YHQXH���$�
�� 6WRUP�'UDLQDJH�,PSURYHPHQWV�7D\ORU�DQG�&RUZLQ�$YHQXH�QRUWK�RI�)LIWK�$YHQXH���&�
�� 6WRUP�'UDLQDJH�,PSURYHPHQWV��,QVWDOODWLRQ�RI�VWRUP�VHZHU�DQG�FDWFK�EDVLQ���0XOEHUU\�6WUHHW���&�

'LYLVLRQ�RI�(OHFWULFLW\
�� 1HZ�6WUHHW�/LJKWLQJ���$UHD�ERXQGHG�E\�3HDUO�6WUHHW��6XPPLW�6WUHHW��*RRGDOH�6WUHHW�DQG�7KLUG�$YHQXH���&�
�� 1HZ�6WUHHW�/LJKWLQJ���$ORQJ�)LIWK�$YHQXH�LQ�WKH�%DVVHW�0DQVILHLG�$UHD���&�
�� 1HLJKERUKRRG�&RPPHUFLDO�/LJKWLQJ���0W��9HUQRQ�$YHQXH��EHWZHHQ�+DPLOWRQ�DQG�2KLR���$�&�
�� 1HZ�6WUHHW�/LJKWLQJ������PLOH��%HDU\�$YHQXH�IURP�7D\ORU�$YHQXH�WR�+DQOH\�$YHQXH���$�&�



��

�� 1HZ�6WUHHW�/LJKWLQJ������PLOHV��%HOOZRRG��5XKO�DQG�5RRVHYHOW�$YHQXH���$�&�

'LYLVLRQ�RI�:DWHU
�� ([WHQG�:DWHU�/LQH���,Q�'H0RQ\H�'ULYH���&�
�� :DWHU�/LQH�,PSURYHPHQW���([WHQG�ZDWHU�OLQH�LQ�0XOEHUU\�6WUHHW�WR�VHUYH�UHPDLQLQJ�ORWV���&�

'LYLVLRQ�RI�(QJLQHHULQJ�DQG�&RQVWUXFWLRQ
�� 6WHO]HU�5RDG�%ULGJH�2YHU�5DLOURDG���:LGHQ�DQG�UHKDELOLWDWH���$�
�� 1HLJKERUKRRG�&RPPHUFLDO�5HYLWDOL]DWLRQ���+LJK�6WUHHW�IURP�)LIWK�$YHQXH�WR�(OHYHQWK�$YHQXH��&��6KRUW�1RUWK

&DSLWDO�,PSURYHPHQWV��'HVLJQ�5HFRPPHQGDWLRQV��6WUHHW�5HVXUIDFLQJ���%ULFN�UHSODFHPHQW�DQG�FXUE�UHSODFHPHQW�LQ
YDULRXV�DUHDV�RI�,WDOLDQ�9LOODJH���&�

�� :LGHQ�6W��&ODLU�$YHQXH���:LGHQ�WR�IRXU�ODQHV�IURP�UDLOURDG�WR�&OHYHODQG�$YHQXH���&�
�� &OHYHODQG�$YHQXH�,PSURYHPHQWV��)URP�(OHYHQWK�WR�)HUULV��SDUNLQJ�UHVWULFWLRQV��VLJQDOV��UHWLPLQJ�DQG�UHVXUIDFLQJ�

�$�&�
�� 6HYHQWHHQWK�$YHQXH�,PSURYHPHQWV���&RQVWUXFW�VWUHHW��FXUEV�DQG�LPSURYH�VWRUP�GUDLQDJH�IURP�&RQUDLO�WUDFNV�WR

%UHQWQHOO�$YHQXH���&�
�� 6WUHHW�DQG�&XUE�5HSDLU��)LIWK�$YHQXH�EHWZHHQ������DQG�/HRQDUG�$YHQXH���&�
�� 5RDG�,PSURYHPHQWV���:LGHQ�*LEEDUG�$YHQXH�EHWZHHQ�6W��&ODLU�DQG�-R\FH���&�
�� 5RDG�,PSURYHPHQWV���:LGHQ�%OLVV�EHWZHHQ�-R\FH�DQG�%DVVHWW���&�
�� 0XOEHUU\�6WUHHW�,PSURYHPHQWV���7R�LQFOXGH�VWUHHW�UHFRQVWUXFWLRQ�DQG�ILUH�K\GUDQWV���&�
��� 5RDG�,PSURYHPHQWV���:LGHQ�1HOVRQ�5RDG�EHWZHHQ�6�5�����DQG�%URDG�6WUHHW���&�
��� ,PSURYH�2KLR�$YHQXH���6WUDLJKWHQLQJ�RI�H[LVWLQJ�FXUYH�RQ�2KLR�$YHQXH�DW�3RLQGH[WHU�$YHQXH���&��7KRURXJKIDUH

3ODQ�
��� $WFKHVRQ���2OG�/HRQDUG�&RQQHFWRU���&RQVWUXFW�D�QHZ�VWUHHW�GLUHFWO\�FRQQHFWLQJ�$WFKHVRQ�QRUWK�RI�0W��9HUQRQ

3OD]D�ZLWK�2OG�/HRQDUG�DW�0RQURH���$�&�
��� (DVW�%URDG�DW���WK�,QWHUVHFWLRQ�,PSURYHPHQW���:LGHQ���WK�6WUHHW�MXVW�QRUWK�RI�%URDG�DQG�LQVWDOO�WUDIILF�VLJQDOV�DQG

VLJQV���$�&�
��� 0W��9HUQRQ�DW�&KDPSLRQ�,QWHUVHFWLRQ�,PSURYHPHQW��5HFRQVWUXFW�VRXWK�DSSURDFK�RI�&KDPSLRQ�WR�DOLJQ�ZLWK�QRUWK

DSSURDFK���$�&�
��� &XUE�,PSURYHPHQWV���5HEXLOG�FXUEV��URXWH�VWRUP�ZDWHU�IORZ��)UDQNOLQ�$YHQXH�EHWZHHQ�0RQURH�DQG�6RXWK

6HYHQWHHQWK�DQG�0LDPL�$YHQXH�EHWZHHQ�*D\�DQG�/RQJ�6WUHHWV���&��+DQGLFDS�5DPSV���$OO�PDMRU�VWUHHWV���&�

'HSDUWPHQW�RI�5HFUHDWLRQ�DQG�3DUNV
�� *HQHUDO�5HQRYDWLRQ�DQG�(QHUJ\�,PSURYHPHQWV���.UXPP�3DUN���$��7KH�&ROXPEXV�(QHUJ\�3ODQ�
�� &RPPXQLW\�6FDOH�5HFUHDWLRQ�&HQWHU���YLFLQLW\�RI�$JOHU�DQG�&DVVDG\�5RDGV���&�
�� ,WDOLDQ�9LOODJH�3DUN�,PSURYHPHQWV�([SDQG�SDUN�WR�HQKDQFH�LWV�XVH�E\�DUHD�UHVLGHQWV���F��6WUHHW�WUHH�SODQWLQJ���,WDOLDQ

9LOODJH�DUHD���&�
�� 3DUN�5HQRYDWLRQ�DQG�(QHUJ\�,PSURYHPHQWV�%UHQWQHOO�3DUN���$��7KH�&ROXPEXV�(QHUJ\�3ODQ��/DQGVFDSLQJ

,PSURYHPHQWV�,�����&RUULGRU�EHWZHHQ�WKH�2KLR�&HQWHU�DQG���������&�
�� 1HLJKERUKRRG�3DUN�'HYHORSPHQW���'HYHORS�QHLJKERUKRRG�SDUN�LQ�WKH�YLFLQLW\�RI�+DPLOWRQ�DQG�0W��9HUQRQ�XVLQJ

&'%*�IXQGLQJ���&�

'LYLVLRQ�RI�7UDIILF�(QJLQHHULQJ�DQG�3DUNLQJ
�� 2II�6WUHHW�3DUNLQJ���&RQVWUXFW�DGGLWLRQDO�SDUNLQJ�DUHD�DORQJ�FRPPHUFLDO�VWULS�RI�1RUWK�+LJK�6WUHHW���&��&RPPXQLW\

'LUHFWLRQV�
�� -RKQVWRZQ�5RDG�DQG�6XQEXU\�5RDG�,QWHUVHFWLRQ�ZLGHQLQJ���$�
�� -RKQVWRZQ�5RDG�DQG�1HOVRQ�5RDG�,QWHUVHFWLRQ�ZLGHQLQJ���$�



��

�� 0W��9HUQRQ�$YHQXH�2II�6WUHHW�3DUNLQJ���$ORQJ�WKH�FRPPHUFLDO�VHFWLRQV�RI�0W��9HUQRQ�$YHQXH�WR�LPSURYH
FLUFXODWLRQ�ZLWK�WKH�FRQFXUUHQW�SURYLVLRQ�RI�VFDWWHUHG�RII�VWUHHW�SDUNLQJ�ORWV�WR�PHHW�EXVLQHVV�QHHGV���$�&�

�� &OHYHODQG�$YHQXH�DQG�6HYHQWHHQWK�$YHQXH���8SJUDGH�WUDIILF�VLJQDO�DQG�SURYLGH�OHIW�WXUQ�DUURZ�VLJQDO���&�
�� 1HOVRQ�5RDG�DW�%URDG�6WUHHW��:LGHQ�VRXWK�RI�%URDG�6WUHHW�WR�DOLJQ�VRXWKERXQG�WKURXJK�PRYHPHQW���$�
�� %URDG�6WUHHW�%ULGJH�:LGHQLQJ�(DVW�RI�1HOVRQ�5RDG�DQG�$GMDFHQW�5RDG�,PSURYHPHQWV���:LGHQ�EULGJH�DQG

DSSURDFK�DQG�GHSDUWXUH�ODQHV�IRU�WKUHH�ZHVWERXQG�WKURXJK�ODQHV�SOXV�OHIW�WXUQ�ODQH���$�
�� 6WUHHW�5HDOLJQPHQW���3DUVRQV�ZLWK�+DPLOWRQ�3DUN�DW�%URDG�6WUHHW���&��:DUQLQJ�6LJQ�3URMHFW���,QVWDOO�ZDUQLQJ�VLJQV

IRU�PRWRULVWV�DGYLVLQJ�WKHP�RI�FKLOGUHQ�SOD\LQJ�LQ�DQG�QHDU�WKH�VWUHHWV���YDULRXV�ORFDWLRQV���&�
�� 1HZ�6WUHHW�&RQVWUXFWLRQ��&RQVWUXFW�1RUWK���WK�&RQQHFWRU�WR�%ROLYDU�DQG�2OG�/HRQDUG�$YHQXH���&�
��� %ULGJH�,PSURYHPHQWV���:LGHQ�6SULQJ�6WUHHW�%ULGJH�RYHU������LQ�SUHSDUDWLRQ�IRU�WZR�ZD\�WUDIILF���&�
��� 6WUHHW�5HFRQVWUXFWLRQ���1RUWK�2KLR�$YHQXH�DW�%HDWW\�5HFUHDWLRQ�&HQWHU���&�
��� %URDG�6WUHHW�DQG�-DPHV�5RDG�,PSURYHPHQW���:LGHQ�LQWHUVHFWLRQ�DW�%URDG�6WUHHW�DQG�-DPHV�5RDG���$��5HJLRQDO

7UDQVSRUWDWLRQ�3ODQ�

(FRQRPLF�'HYHORSPHQW�'LYLVLRQ
�� 1HLJKERUKRRG�&RPPHUFLDO�5HYLWDOL]DWLRQ���(DVW�/RQJ�6WUHHW�5XQQLQJ�HDVW�IURP��������$�&�

'LYLVLRQ�RI�$LUSRUWV
�� 8SJUDGH�5XQZD\���/���5��6WUHQJWKHQ�WKH�UXQZD\�WR�DEVRUE�KHDY\�DLUFUDIW�WUDIILF���$��$LUSRUW�0DVWHU�3ODQ�
�� 5HSDLU�5HSODFH�7HUPLQDO�%XLOGLQJ�5RRG���5RRI�UHSDLU�RYHU�)$$��7:$�DQG�&RQWURO�7RZHU���$�
�� ,QVWDOO�%DFNXS�%RLOHU���:LOO�UHOLHYH�EXUGHQ�SODFHG�RQ�WZR�H[LVWLQJ�ERLOHUV���$�
�� ,QVWDOO�)LYH�����6OLGLQJ�'RRUV�)RU�&RPPXWHU�$LUOLQHV�7R�FRUUHFW�KHDW�GLVWULEXWLRQ�SUREOHPV���$��7KH�&ROXPEXV

(QHUJ\�3ODQ�
�� 5HSODFH�)$$�%RLOHU��7R�VXSSO\�UHOLDEOH�KHDW�WR�WKH�FRQWURO�WRZHU���$�
�� 5HSODFH�7HUPLQDO�%XLOGLQJ�(QWUDQFH�'RRUV���7R�LPSURYH�HQYLURQPHQWDO�FRQWURO�RYHU�D�WKUHH�\HDU�SHULRG���$��7KH

&ROXPEXV�(QHUJ\�3ODQ�
�� 5HSODFH�7HUPLQDO�%XLOGLQJ�&DUSHWLQJ���5HSODFH�FDUSHW�LQ�KLJK�WUDIILF�DUHDV�ZLWK�FDUSHW�WLOHV���$�
�� ([WHQG�5XQZD\���5���([WHQG�UXQZD\������
��LQFOXGHV�DFTXLVLWLRQ�DQG�UHORFDWLRQ�DFWLYLWLHV�LQ�:RQGHUODQG���$�

$LUSRUW�0DVWHU�3ODQ�
�� ([WHQG�5XQZD\���/���([WHQG�UXQZD\������
��LQFOXGHV�HDVHPHQW�DFTXLVLWLRQ�RQ�6WHO]HU�5RDG�SURSHUWLHV���$��$LUSRUW

0DVWHU�3ODQ�
��� 5HWURILW�:DOO�:DVKHU�/LJKWLQJ�6\VWHP���,QVWDOODWLRQ�RI�IOXRUHVFHQW�WXEHV�LQ�OLHX�RI�H[LVWLQJ�TXDUW]�
��� 5HWURILW�RI�2QH�$LUILHOG�5HJXODWRU��5HGXFH�3&%�FRQWDPLQDQWV���$�
��� &RQVWUXFW�2XWHU�7HUPLQDO�$UHD�7D[LZD\�DQG�([SDQGHG�7HUPLQDO�$SURQ�WR�(DVW���$��$LUSRUW�0DVWHU�3ODQ�
��� ,QVWDOO�,Q�5XQZD\�6HQVRUV�DQG�8QGHU�'UDLQV���$�
��� 2EVWUXFWLRQ�UHPRYDO���5XQZD\���5���/���7R�SURYLGH�DOO�ZHDWKHU�FDWHJRU\����UXQZD\���$��$LUSRUW�0DVWHU�3ODQ�
��� &URVV�RYHU�7D[LZD\��&RQVWUXFWLRQ�RI�D�WD[LZD\�EULGJH�DFURVV�WKH�HQWUDQFH�URDG�DQG�WKH�ORZHULQJ�RI�D������
�VHFWLRQ

RI�WKH�HQWUDQFH�URDG���$��$LUSRUW�0DVWHU�3ODQ�
��� (OHFWULF�0HWHUV���,QVWDOODWLRQ�RI�VHSDUDWH�HOHFWULF�PHWHUV�IRU�DLUILHOG�OLJKWLQJ�DQG�UHPRWH�SDUNLQJ�ORW���$�
��� 2YHUOD\�DQG�0DUN�7D[LZD\��'��DQG�HDVW�DSURQ���$�
��� 5HSDLU�5RRIV���(DVW�DQG�:HVW�FDUJR�EXLOGLQJV���$�
��� 5HSODFH�6LGLQJ���,PSURYH�DSSHDUDQFH���$�
��� &RQVWUXFW�$LUFUDIW�0DLQWHQDQFH�5XQ�8S�3DG���3DUW�RI�FRPPXQLW\�QRLVH�FRPSDWLELOLW\�SURJUDP���WR�EH�FRQVWUXFWHG

DGMDFHQW�WR�WD[LZD\��$��$LUSRUW�0DVWHU�3ODQ�
��� 1RLVH�$EDWHPHQW�3URMHFWV��7RWDO�UHVLGHQWLDO�VRXQG�SURRILQJ���$�
��� 1RLVH�0RQLWRULQJ�6\VWHP��,QVWDOODWLRQ���$�
��� $GGLWLRQDO�$LUSRUW�0DVWHU�3ODQ�3URMHFWV���$V�ORFDO�DQG�IHGHUDO�IXQGLQJ�EHFRPH�DYDLODEOH���$�$LUSRUW�0DVWHU�3ODQ�



��

$SSHQGL[�'

3ODQQLQJ�2YHUOD\�&KDSWHU�����

3ODQQLQJ�2YHUOD\
��������3XUSRVH�DQG�LQWHQW����������3HUPLWWHG�XVHV�
��������&RXQFLO�DSSURYHG�SODQ����������6WDQGDUGV�
��������$SSOLFDWLRQ����������0DS�GHVLJQDWLRQ�
��������2YHUOD\�DUHD����������$IIHFW�RI�WKH�DSSURYHG�RYHUOD\�VWDQGDUGV
&URVV�5HIHUHQFHV�/LPLWHG�2YHUOD\���VHH�=RQ�&K������

��������3XUSRVH�DQG�LQWHQW�
7KLV�FKDSWHU�HVWDEOLVKHV�D�SODQQLQJ�RYHUOD\�ZKLFK�SURYLGHV�WKH�PHDQV�WR�LQFRUSRUDWH�LQ�WKH�=RQLQJ�&RGH�GHYHORSPHQW
VWDQGDUGV�GHVLJQHG�WR�LPSOHPHQW�&RXQFLO�DSSURYHG�SODQV�IRU�VSHFLDO�DUHDV��2YHUOD\�VWDQGDUGV�DQG�VWDQGDUGV�H[WUDFWHG
IURP�VXFK�DSSURYHG�SODQV��PD\�LQFUHDVH��GHFUHDVH��RU�DGG�FRQGLWLRQV�WR�WKH�PLQLPXP�GHYHORSPHQW�VWDQGDUGV�RI�WKH
XQGHUO\LQJ�GLVWULFW��EXW�VKDOO�QRW�LQFOXGH�DGGLWLRQV�RU�GHOHWLRQV�WR�SHUPLWWHG�XVHV�ZLWKLQ�VXFK�GLVWULFW�
7KH�SODQQLQJ�RYHUOD\�SURYLGHV�D�IRUPDOL]HG�PHWKRG�IRU�LPSOHPHQWLQJ�DFFHSWDEOH�FRPPXQLW\�SODQV�WKURXJK�VSHFLDOL]HG
VWDQGDUGV�LQWHQGHG�WR�DFKLHYH�SK\VLFDO�GHYHORSPHQW�REMHFWLYHV�LQ�FHUWDLQ�DUHDV�RI�WKH�&LW\��6XFK�REMHFWLYHV�WUDQVFHQG
VLQJOH�SDUFHO�RZQHUVKLS�DQG�ODQG�XVH�GLVWULFW�ERXQGDULHV�DQG�UHSUHVHQW�D�QHHG�WR�HVWDEOLVK��PDLQWDLQ��RU�FKDQJH�WKH
FKDUDFWHU�RI�GHYHORSPHQW�LQ�D�SODQQLQJ�DUHD���2UG��������

��������&RXQFLO�DSSURYHG�SODQ�
$Q\�SHUVRQ�RU�RUJDQL]DWLRQ�SURSRVLQJ�VSHFLDO�GHYHORSPHQW�VWDQGDUGV�IRU�DQ�DUHD�VKDOO�ILUVW�FRPSOHWH�D�SODQQLQJ�SURFHVV
ZKLFK�FXOPLQDWHV�LQ�D�&RXQFLO�DSSURYHG�SODQ�E\�UHVROXWLRQ��$W�PLQLPXP��VXFK�SURFHVV�VKDOO�LQFOXGH�WKH�SUHSDUDWLRQ�RI�D
SODQ��FRRUGLQDWLRQ�ZLWK�WKH�6WUDWHJLF�3ODQQLQJ�6HFWLRQ�RI�WKH�&LW\
V�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW�DQG�VSRQVRUVKLS
E\�D�PHPEHU�RI�&RXQFLO��7KH�SODQQLQJ�GRFXPHQW�VKRXOG�FOHDUO\�GHVFULEH�WKH�SODQQLQJ�DUHD�DQG�H[SODLQ�ZK\�WKH�DUHD�LV
VSHFLDO�RU�XQLTXH��5HFRPPHQGDWLRQV�ZKLFK�PD\�DIIHFW�GHYHORSPHQW�VWDQGDUGV�IRU�WKH�DUHD�VKRXOG�WHH�GRFXPHQWHG�
�2UG��������

��������$SSOLFDWLRQ�
$Q\�SHUVRQ�RU�RUJDQL]DWLRQ�GHVLULQJ�WKH�HVWDEOLVKPHQW�RI�D�3ODQQLQJ�2YHUOD\�PD\�ILOH�DQ�DSSOLFDWLRQ�LQ�FRQIRUPLW\�ZLWK
DOO�WKH�SURYLVLRQV�IRU�DPHQGPHQWV�WR�WKH�=RQLQJ�&RGH�DQG�WKH�SURYLVLRQV�RI�WKLV�FKDSWHU�ZLWK�WKH�5HJXODWLRQ�'LYLVLRQ
RQ�D�IRUP�SURYLGHG�E\�K��6DLG�DSSOLFDWLRQ�ZLOO�EH�SURFHVVHG�DQG�UHYLHZHG�E\�WKH�VWDII��'HYHORSPHQW�&RPPLVVLRQ�DQG
&LW\�&RXQFLO�DV�D�UH]RQLQJ�DSSOLFDWLRQ��$�IHH�PD\�EH�LPSRVHG�E\�RUGLQDQFH�RI�&RXQFLO�

7KH�LQWHQGHG�SXUSRVH�RI�D�3ODQQLQJ�2YHUOD\�VKDOO�EH�FOHDUO\�HYLGHQW�DQG�UHODWHG�WR�WKH�XQGHUO\LQJ�ODQG�XVH�SDWWHUQ�LQ�D
UHDVRQDEOH�ZD\��3URSRVDOV�VKRXOG�H[KLELW�WKH�IROORZLQJ�FKDUDFWHULVWLFV�
�� ,PSOHPHQW�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�D�&RXQFLO�DSSURYHG�SODQ�SDVVHG�E\�UHVROXWLRQ�
�� 6SHFLI\�VWDQGDUGV�ZKLFK�HVWDEOLVK��PDLQWDLQ�RU�FKDQJH�WKH�GHYHORSPHQW�FKDUDFWHU�RI�DQ�DUHD��DQG
�� (YLGHQFH�DGYDQFHG�SODQQLQJ�ZKLFK�VXSSRUWV�DQG�MXVWLILHV�WKH�YDULDWLRQV�LQ�H[LVWLQJ�VWDQGDUGV�RU�WKH�LPSRVLWLRQ�RI

DGGLWLRQDO�VWDQGDUGV�����

7KH�����$GPLQLVWUDWRU�PD\�UHTXHVW�DGGLWLRQDO�LQIRUPDWLRQ�ZKHQ�QHHGHG�WR�SURSHUO\�UHYLHZ�WKH�DSSOLFDWLRQ��,Q�DOO�FDVHV
WKH�PLQLPXP�VWDQGDUGV�RI�WKH�XQGHUO\LQJ�]RQLQJ�FODVVLILFDWLRQ�VKDOO�JRYHUQ�XQOHVV�WKH�3ODQQLQJ�2YHUOD\�DSSURYHG�E\
&RXQFLO�VSHFLILFDOO\�VWLSXODWHV�D�YDULDWLRQ�WR�WKDW�VWDQGDUG��7KH�3ODQQLQJ�2YHUOD\�VKDOO�RQO\�EH�XVHG�WR�YDU\�WKH�SK\VLFDO
GHYHORSPHQW�VWDQGDUGV�RI�D�GLVWULFW�DQG�VKDOO�LQ�QR�ZD\�EH�XVHG�RU�FRQVWUXHG�VR�DV�WR�EH�XVHG�WR�FKDQJH�WKH�SHUPLWWHG
XVHV�RI�WKH�XQGHUO\LQJ�]RQLQJ�FODVVLILFDWLRQ���2UG����������

��������2YHUOD\�DUHD�
7KH�DUHD�WR�ZKLFK�DQ�RYHUOD\�DSSOLHV�LV�DQ\�UHDVRQDEOH�SRUWLRQ�RU�DOO�RI�WKDW�WHUULWRU\�LQFOXGHG�LQ�WKH�&RXQFLO�DSSURYHG
SODQ���2UG���������



��

��������3HUPLWWHG�XVHV�
:LWKLQ�DQ�DUHD�LGHQWLILHG�E\�D�3ODQQLQJ�2YHUOD\�D�EXLOGLQJ�RU�SUHPLVHV�PD\�EH�XVHG�IRU�RQH�RU�PRUH�RI�WKH�XVHV
SHUPLWWHG�E\�WKH�XQGHUO\LQJ�]RQLQJ�FODVVLILFDWLRQ�

6LQJOH�IDPLO\��WZR�IDPLO\�RU�WKUHH�IDPLO\�GZHOOLQJV�PD\�EH�LQFOXGHG�LQ�D�3ODQQLQJ�2YHUOD\�HYHQ�WKRXJK�WKH�XQGHUO\LQJ
]RQLQJ�LV�DQ�DSDUWPHQW�UHVLGHQWLDO�GLVWULFW���2UG���������

��������6WDQGDUGV�
$Q\�XVH�RI�SURSHUW\�VXEMHFW�WR�D�SODQQLQJ�RYHUOD\�VKDOO�PHHW�RU�H[FHHG�RYHUOD\�VWDQGDUG��:KHQ�RYHUOD\�VWDQGDUGV�DUH�QRW
VSHFLILHG�WKRVH�GHYHORSPHQW�VWDQGDUGV�UHTXLUHG�E\�WKH�XQGHUO\LQJ�GLVWULFW�DSSO\���2UG��������

��������0DS�GHVLJQDWLRQ�
8SRQ�LQVWLWXWLRQ�RI�D�SODQQLQJ�RYHUOD\�E\�RUGLQDQFH�RI�&RXQFLO��WKH�=RQLQJ�PDS�VKDOO�EH�DPHQGHG�WR�LQGLFDWH�WKH�DUHD
VXEMHFW�WR�D�SODQQLQJ�RYHUOD\�E\�WKH�DGGLWLRQ�RI�DQ�DSSURSULDWH�ERUGHU�GHVLJQDWLRQ��LQLWLDO�DQG�D�K\SKHQ��3���LPPHGLDWHO\
SUHFHGLQJ�WKH�V\PEROLF�GHVLJQDWLRQ�RI�WKH�XQGHUO\LQJ�=RQLQJ�

��������$IIHFW�RI�WKH�DSSURYHG�RYHUOD\�VWDQGDUGV�
2YHUOD\�VWDQGDUGV�DSSURYHG�KHUHXQGHU�VKDOO�EH�ELQGLQJ�XSRQ�HDFK�SURSHUW\�RZQHU�DQG�WKH�KHLUV��VXFFHVVRUV�DQG�DVVLJQV
RI�WKH�SURSHUW\�RZQHU�DQG�VKDOO�OLPLW�DQG�FRQWURO�WKH�LVVXDQFH�DQG�YDOLGLW\�RI�DQ\�&HUWLILFDWH�RI�=RQLQJ�&OHDUDQFH���7KH
VLWH�SODQ�IRU�VXFK�FHUWLILFDWH�VKDOO�FOHDUO\�LQGLFDWH�FRQIRUPDQFH�ZLWK�WKH�DSSURYHG�RYHUOD\�VWDQGDUGV�

$Q�RYHUOD\�ZKLFK�LPSOHPHQWV�VWDQGDUGV�XQLTXH�WR�D�&RPPLVVLRQ�$UHD�ZLWKRXW�DUFKLWHFWXUDO�UHYLHZ�DPHQGHG�)HEUXDU\
�������VKDOO�QRW�UHTXLUH�&RPPLVVLRQ�UHYLHZ�RI�WKRVH�VSHFLILF�VWDQGDUGV�SULRU�WR�WKH�LVVXDQFH�RI�D�&HUWLILFDWH�RI�=RQLQJ
&OHDUDQFH��2UG��������


