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:DWHU�5HVRXUFHV �������������������������������������������������������������������������������������������������
+LVWRULF�:DWHU�4XDOLW\ ���������������������������������������������������������������������������������������
+\GURORJ\ ������������������������������������������������������������������������������������������������������
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&XUUHQW�:DWHU�4XDOLW\ ����������������������������������������������������������������������������������������
2XWVWDQGLQJ�5HVRXUFH�:DWHU ��������������������������������������������������������������������������������

5HFUHDWLRQ�5HVRXUFHV��������������������������������������������������������������������������������������������
2YHUYLHZ�RI�+LVWRULFDO�)RUHVW�&RPSRVLWLRQ �����������������������������������������������������������������
8SODQGV ���������������������������������������������������������������������������������������������������������
/RZ�/DQGV������������������������������������������������������������������������������������������������������
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6800$5<�2)�38%/,&�,192/9(0(17�$1'�75,%$/�&2168/7$7,21�����������������
&LWL]HQ�3DUWLFLSDWLRQ�3ODQ���������������������������������������������������������������������������������������
7ULEDO�3DUWLFLSDWLRQ ����������������������������������������������������������������������������������������������
&LWL]HQ�3DUWLFLSDWLRQ�7RROV �������������������������������������������������������������������������������������
,VVXH�,GHQWLILFDWLRQ�6XPPDU\ ����������������������������������������������������������������������������������
/DQG�5HVRXUFHV ������������������������������������������������������������������������������������������������
:DWHU�5HVRXUFHV�����������������������������������������������������������������������������������������������
5HFUHDWLRQ ������������������������������������������������������������������������������������������������������
5HVRXUFH�0DQDJHPHQW����������������������������������������������������������������������������������������

6XPPDU\�RI�3XEOLF�0HHWLQJ�&RPPHQWV����������������������������������������������������������������������
0LQRFTXD�0HHWLQJ���-XO\��������� �������������������������������������������������������������������������
:DXVDX�0HHWLQJ� �-XO\��������� ���������������������������������������������������������������������������
0DGLVRQ�0HHWLQJ� �-XO\��������� ��������������������������������������������������������������������������

6XPPDU\�RI�:ULWWHQ�&RPPHQWV �������������������������������������������������������������������������������
6XPPDU\�RI�7HOHSKRQH�&RPPHQWV����������������������������������������������������������������������������
&KURQLFOH�RI�&LWL]HQ�3DUWLFLSDWLRQ�DQG�0DVWHU�3ODQQLQJ�(YHQWV������������������������������������������

%,%/,2*5$3+<������������������������������������������������������������������������������������������������

$33(1',;�$ �����������������������������������������������������������������������������������������������������
&XOWXUDO�5HVRXUFHV�����������������������������������������������������������������������������������������������
3UHKLVWRULF�&KURQRORJ\���������������������������������������������������������������������������������������

$33(1',;�% �����������������������������������������������������������������������������������������������������
:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�DQG�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQ���������������������
7KH�:9,&�2UJDQL]DWLRQ �������������������������������������������������������������������������������������
:LOORZ�2ZQHUVKLS ��������������������������������������������������������������������������������������������
:9,&�3XUSRVH�DQG�/HJDO�$XWKRULW\ �����������������������������������������������������������������������
+LVWRU\�RI�:LOORZ�)ORZDJH�3URWHFWLRQ ��������������������������������������������������������������������
'15�DQG�:9,&�&RRSHUDWLYH�0DQDJHPHQW���������������������������������������������������������������

$33(1',;�& �����������������������������������������������������������������������������������������������������
'HILQLWLRQV�IURP�&KDSWHU�15���� �0DVWHU�3ODQQLQJ�IRU�'HSDUWPHQW�3URSHUWLHV ����������������������
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/,67�2)�),*85(6
)LJXUH����&RPSRVLWLRQ�RI�:LOORZ�)ORZDJH�)RUHVW�3URGXFWLRQ�$UHD �����������������������������������������
)LJXUH����(VWLPDWHG�FRVWV�RI�GHYHORSPHQW�� ����������������������������������������������������������������������
)LJXUH����(VWLPDWHG�SURSHUW\�RSHUDWLRQV�EXGJHW� ����������������������������������������������������������������
)LJXUH����:LOORZ�)ORZDJH�UHJLRQDO�RZQHUVKLS�� ����������������������������������������������������������������
)LJXUH����/DQG�RZQHUVKLS�ZLWKLQ�WKH�SURSRVHG�H[SDQGHG�ERXQGDU\�� ���������������������������������������
)LJXUH����)XWXUH�ODQG�DFTXLVLWLRQ�FRVWV����������������������������������������������������������������������������
)LJXUH����:LOORZ�)ORZDJH�DLG�SD\PHQWV������������������������������������������������������������������������
)LJXUH����:LOORZ�)ORZDJH�K\GURORJ\�� ���������������������������������������������������������������������������
)LJXUH����2YHUYLHZ�RI�FLWL]HQ�SDUWLFLSDWLRQ�� ��������������������������������������������������������������������

/,67�2)�0$36��PDSV�ORFDWHG�LQ�EDFN�RI�GRFXPHQW�
0DS����5HJLRQDO�3XEOLF�/DQG�2ZQHUVKLS
0DS����3URMHFW�$UHD�2ZQHUVKLS
0DS����3UHVHQW�5HFUHDWLRQ
0DS����3URSRVHG�/DQG�&ODVVLILFDWLRQ�DQG�5HFUHDWLRQ
0DS����3UHVHQW�&RYHU�7\SH
0DS����)XWXUH�&RYHU�7\SH
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2Q�D�FOHDU�GD\�LQ�ODWH�0D\�������*RYHUQRU�7RPP\�*��7KRPSVRQ�RIILFLDOO\�GHGLFDWHG�WKH�:LOORZ
)ORZDJH���7KH�'HSDUWPHQW�SXUFKDVHG�������DFUHV�FRPSULVHG�RI�LVODQGV�DQG�VKRUHODQGV�IURP�)RXU
6WDWHV�7LPEHU�9HQWXUH�WKH�SUHYLRXV�1RYHPEHU���$QRWKHU�������DFUHV�ZHUH�WR�WKH�SURSHUW\�LQ�����
E\�D�ODQG�SXUFKDVH�IURP�3DFNDJLQJ�&RUSRUDWLRQ�RI�$PHULFD��FDOOHG�WKH��*UHDW�$GGLWLRQ����,Q�WRWDO�
����DFUHV�SXUFKDVHG�LQ������DQG�����DFUHV�LQ�7RPDKDZN�5LYHU�3LQHV�1DWXUDO�$UHD��WKH�6WDWH�RI
:LVFRQVLQ
V�FXUUHQW�RZQHUVKLS�ZLWKLQ�WKH�:LOORZ�)ORZDJH�SURSHUW\�ERXQGDU\�LV��������DFUHV�

7KH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD�LV�ORFDWHG�LQ�ZHVW�FHQWUDO�2QHLGD�&RXQW\����PLOHV
VRXWKZHVW�RI�0LQRFTXD�DQG����PLOHV�QRUWKZHVW�RI�7RPDKDZN���,QFOXGHG�DUH�����LVODQGV������
PLOHV�RI�PDLQODQG�VKRUHOLQH��SOXV�D�VFHQLF�HDVHPHQW�RQ�DQ�DGGLWLRQDO�����PLOHV�RI�VKRUHOLQH���$ERXW
����RI�WKH�IORZDJH
V�VKRUHOLQH�LV�XQGHYHORSHG���7KH�UHPDLQLQJ�����PLOHV������DUH�LQ�SULYDWH
RZQHUVKLS��ZKLFK�LQFOXGHV�WKUHH�UHVRUWV��WKUHH�SULYDWH�FDPSJURXQGV��VHYHUDO�SULYDWH�FDELQV��D�ERDW
WRXU�FRPSDQ\�DQG�D�JHQHUDO�VWRUH���6HYHQ�ERDW�ODQGLQJV�SURYLGH�DFFHVV�WR�WKH�ZDWHUV�DQG�WKH
SULPLWLYH�FDPSVLWHV�VFDWWHUHG�DERXW�WKH�LVODQGV�DQG�PDLQODQG�VKRUH�

&UHDWHG�LQ������ZLWK�WKH�GDPPLQJ�RI�WKH�7RPDKDZN�5LYHU��WKH�IORZDJH�LV�GRZQ�VWUHDP�IURP�WKH
FRQIOXHQFH�ZLWK�WKH�:LOORZ�5LYHU���,WV�RULJLQDO�XVH�UHPDLQV�WKDW�RI�D�VWRUDJH�UHVHUYRLU�SURYLGLQJ�D
FRQVWDQW�IORZ�RI�ZDWHU�LQ�WKH�GRZQVWUHDP�ULYHU�V\VWHP�IRU�D�YDULHW\�RI�SXEOLF�SXUSRVHV���$W�IXOO
FDSDFLW\�WKH�IORZDJH�KDV�D�PD[LPXP�GHSWK�RI����IHHW�DQG��DOWKRXJK�VHDVRQDO�ZDWHU�GHSWKV�YDU\
JUHDWO\��WKH�ILVKHU\�DQG�ZLOGOLIH�IORXULVK���7KH�1DWXUDO�5HVRXUFHV�%RDUG�GHVLJQDWHG�WKH�IORZDJH�DQ
2XWVWDQGLQJ�5HVRXUFH�:DWHU�LQ�'HFHPEHU������EHFDXVH�LW�KDV�H[FHOOHQW�ZDWHU�TXDOLW\�DQG�VXSSRUWV
D�GLYHUVLW\�RI�DTXDWLF�SODQWV��ILVK�DQG�ZLOGOLIH�

:LWK�OLPLWHG�GHYHORSPHQW�DQG�DFFHVV��WKLV�ODUJH��LUUHJXODUO\�VKDSHG��LVODQG�VWXGGHG�UHVHUYRLU�KROGV
D�ZLOG�IODYRU���7KLV�VHQVH�RI�UHPRWHQHVV�DQG�VFHQLF��QDWXUDO�VKRUH�LV�D�XQLTXH�DQG�KLJKO\�YDOXHG
IHDWXUH��GUDZLQJ�SHRSOH�IURP�DURXQG�WKH�UHJLRQ�DQG�VWDWH�

)ORZDJH�YLVLWRUV�ILQG�SLQH�DQG�ZLOORZ�VWXGGHG�LVODQGV�DQG�URFN�VWUHZQ�VDQGEDUV���$EXQGDQW
ZDOOH\H�DQG�SDQILVK�SRSXODWLRQV�DORQJ�ZLWK�QRUWKHUQ�SLNH��PXVNHOOXQJH��DQG�ODUJH�DQG�VPDOOPRXWK
EDVV�PDNH�ILVKLQJ�WKH�SULPDU\�GUDZ���:KLWH�WDLOHG�GHHU��EHDU��EHDYHU��PXVNUDW��RWWHU�DQG�UXIIHG
JURXVH�DUH�DOVR�IRXQG�KHUH���0DOODUGV��KRRGHG�PHUJDQVHUV��EOXH�KHURQV�DQG�ORRQV�DUH�FRPPRQ
ZDWHUIRZO�YLVLWRUV���(DJOHV�DQG�RVSUH\�FDQ�EH�VHHQ�ILVKLQJ�WKH�ZDWHUV�RU�WHQGLQJ�\RXQJ�DURXQG�WKH
IORZDJH���7KUHH�ZROI�SDFNV�URDP�WKH�DUHD�

$VSHQ�GRPLQDWHV�WKH�XSODQGV���,W�LV�LQWHUVSHUVHG�ZLWK�UHG�DQG�ZKLWH�SLQH��UHG�RDN��PDSOH��ZKLWH
ELUFK�DQG�ILU�VSUXFH���$ERXW�����RI�WKH�ODQG�LV�ORZODQGV�WLPEHUHG�ZLWK�EODFN�VSUXFH��WDPDUDFN�
QRUWKHUQ�ZKLWH�FHGDU�DQG�VZDPS�KDUGZRRGV�RU�LV�RSHQ�ERJ��VHGJH�PHDGRZ�RU�VKUXE�VZDPS�
,QWHQVLYH��FRPPHUFLDO�ORJJLQJ�LQ�UHFHQW�\HDUV��SULRU�WR�WKH�VWDWH
V�SXUFKDVH��KDV�FUHDWHG�D�UHODWLYHO\
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\RXQJ�IRUHVW�DFURVV�PRVW�RI�WKH�EDFNODQG�DUHD���+RZHYHU��D�QDUURZ�EDQG�RI�PRUH�PDWXUH�WUHHV�KDV
EHHQ�OHIW�DURXQG�WKH�VKRUHOLQH���7KLV�JLYHV�WKH�:LOORZ�)ORZDJH�SURSHUW\�D�PRUH�ZLOG��VFHQLF
DSSHDUDQFH�IURP�WKH�ZDWHU�

$�PLOH�XSVWUHDP�IURP�WKH�IORZDJH�OLHV�WKH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD���7KH�*UHDW
$GGLWLRQ�SXUFKDVH�FRQQHFWHG�WKLV�SUHYLRXVO\�H[LVWLQJ�VWDWH�RZQHG�QDWXUDO�DUHD�WR�WKH�IORZDJH���7KH
QHZO\�DFTXLUHG�ODQGV�DORQJ�WKH�ULYHU�ZLOO�DOORZ�SHUPDQHQW�SURWHFWLRQ�RI�DGGLWLRQDO�VHQVLWLYH
KDELWDWV�

)ORZDJH�+LVWRU\�DQG�3DVW�0DQDJHPHQW

7KH�������DFUH�:LOORZ�5HVHUYRLU�FDPH�LQWR�H[LVWHQFH�LQ������ZKHQ�:LVFRQVLQ�5LYHU�9DOOH\
FRUSRUDWLRQV�ZHUH�ORRNLQJ�WR�WKH�IXWXUH�WR�SURYLGH�VXVWDLQDEOH�ZDWHU�SRZHU�IRU�WKHLU�LQGXVWULDO
SODQWV���7KH�:LOORZ�)ORZDJH�ZDWHUERG\�ZDV�FRQVWUXFWHG�DQG�LV�VWLOO�RZQHG�E\�WKH�:LVFRQVLQ
9DOOH\�,PSURYHPHQW�&RPSDQ\��:9,&�����7KH�FRPSDQ\
V�SXUSRVH��DV�VWDWHG�LQ�WKH�FKDUWHU��LV
����WR�SURGXFH�DV�QHDUO\�D�XQLIRUP�IORZ�RI�ZDWHU�DV�SUDFWLFDEOH�LQ�WKH�:LVFRQVLQ�DQG�7RPDKDZN
ULYHUV�E\�VWRULQJ�LQ�UHVHUYRLUV�VXUSOXV�ZDWHU�IRU�GLVFKDUJH�ZKHQ�ZDWHU�VXSSO\�LV�ORZ�WR�LPSURYH�WKH
XVHIXOQHVV�RI�WKH�ULYHUV�IRU�DOO�SXEOLF�SXUSRVHV�DQG�WR�UHGXFH�IORRG�GDPDJH��

:9,&�RZQV�IHH�WLWOH�WR�PRVW�RI�WKH�ODQG�EHORZ�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN��HOHYDWLRQ���������
IHHW�1*9'��1DWLRQDO�*HRGHWLF�9HUWLFDO�'DWXP�����7KH�6WDWH�RI�:LVFRQVLQ�RZQV�PRVW�RI�WKH�ODQG
DERYH�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN�VXUURXQGLQJ�WKH�IORZDJH�DQG�����RI�WKH�LVODQGV�ZLWKLQ�LW�
:9,&�RZQV�DQG�RSHUDWHV�WKH�GDP��LQFOXGLQJ�ZDWHU�OHYHOV�LQ�WKH�IORZDJH��XQGHU�D�IHGHUDO�OLFHQVH�
7RJHWKHU��:9,&�DQG�WKH�'HSDUWPHQW�DUH�UHVSRQVLEOH�IRU�WKH�ORQJ�WHUP�SURWHFWLRQ�DQG�PDLQWHQDQFH
RI�WKLV�KLJKO\�YDOXHG�SXEOLF�UHVRXUFH�

:9,&�LV�UHTXLUHG�E\�WKH�)HGHUDO�3RZHU�$FW�WR�KDYH�D�IHGHUDO�OLFHQVH�IRU�LWV�RSHUDWLRQ���7KH�OLFHQVH
ZDV�UHQHZHG�LQ������IRU����\HDUV���7KH�EHG�RI�WKH�UHVHUYRLU�LV�RZQHG�E\�:9,&���$GGLWLRQDOO\�
:9,&�KROGV�UHVWULFWLYH�FRYHQDQWV�RQ�PXFK�RI�WKH�ODQG�VXUURXQGLQJ�WKH�IORZDJH���7KHVH�FRYHQDQWV
SURKLELW�FRQVWUXFWLRQ�RI�EXLOGLQJV�RU�RWKHU�VWUXFWXUHV�DORQJ�WKH�VKRUHOLQH�DQG�LQ�PDQ\�FDVHV�SURKLELW
DQ\�XVH�RWKHU�WKDQ�WLPEHU�SURGXFWLRQ�DQG�KDUYHVWLQJ���7KH�'HSDUWPHQW
V�:LOORZ�)ORZDJH�0DVWHU
3ODQ��WKHUHIRUH��PXVW�EH�FRQVLVWHQW�ZLWK�WKHVH�FRYHQDQWV�

7KH�TXDOLW\�DQG�XQGHYHORSHG�QDWXUH�RI�WKH�IORZDJH�DQG�LWV�VXUURXQGLQJ�ODQGV�DUH�D�UHVXOW�RI�WKH
ORQJ�WLPH�PDQDJHPHQW�RI�:9,&�DQG�WKH�LQGXVWULDO�IRUHVW�RZQHUV���7KH�IRUHVWHG�ODQGV�VXUURXQGLQJ
WKH�IORZDJH�ZHUH�LQGXVWULDO�IRUHVW�ODQGV�PDQDJHG�SULPDULO\�IRU�ODUJH�EORFN�DVSHQ�ZLWK�VPDOOHU�DUHDV
LQ�SLQH���$�����IRRW�ZLGH�XQPDQDJHG��VFHQLF�VWULS�ZDV�OHIW�DURXQG�WKH�IORZDJH�

,Q�DGGLWLRQ�WR�UHJXODWLQJ�ZDWHU�IORZ�IRU�GRZQVWUHDP�ZDWHUSRZHU�DQG�SURGXFLQJ�IRUHVW�SURGXFWV��WKH
DUHD�KDV�ORQJ�EHHQ�D�SRSXODU�GHVWLQDWLRQ�IRU�ILVKLQJ��FDPSLQJ��KXQWLQJ��DQG�WKH�HQMR\PHQW�RI�QDWXUH
DQG�VROLWXGH���$V�PDQ\�DV����XQDXWKRUL]HG�SULPLWLYH�FDPSVLWHV�ZHUH�GHYHORSHG�E\�XVHUV���7KH
H[LVWLQJ�UHFUHDWLRQ�IDFLOLWLHV�DUH�VKRZQ�RQ�0DS���

%RDW�DFFHVV�LV�SURYLGHG�E\�VHYHQ�ERDW�ODQGLQJV���2QO\�WZR�DUH�GHYHORSHG�SXEOLF�ODQGLQJV��ZKLFK
DUH�SURYLGHG�E\�:9,&���3XEOLF�YHKLFOH�DFFHVV�WR�WKH�IORZDJH�ODQGV�KDV�EHHQ�DQG�UHPDLQV�OLPLWHG�
DV�WKH�ORJJLQJ�URDGV�DQG�PRVW�RI�WKH�LQGXVWULDO�IRUHVW�URDGV�ZHUH�FORVHG�WR�SXEOLF�YHKLFOHV���$79V
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DQG�VQRZPRELOHV�KDYH�EHHQ�SRSXODU�RQ�WKH�IORZDJH�DQG�RQ�GHVLJQDWHG�WUDLOV���6PDOO�SRUWLRQV�RI�WKH
UHJLRQDO�QHWZRUN�RI�GHVLJQDWHG�$79�DQG�VQRZPRELOH�WUDLOV�FURVV�FRUQHUV�RI�WKH�SURSHUW\�
8QDXWKRUL]HG�RII�WUDLO�$79�XVH�KDV�EHHQ�FRPPRQ��HVSHFLDOO\�RQ�H[SRVHG�DUHDV�RI�WKH�ODNHEHG
DORQJ�WKH�VKRUHOLQH�

6XPPDU\�RI�3XEOLF�,QYROYHPHQW�$FWLYLWLHV

7KH�:LOORZ�)ORZDJH�DQG�LWV�IXWXUH�DUH�LPSRUWDQW�WR�PDQ\�SHRSOH���2YHU�����SHRSOH�DVNHG�WR�EH�RQ
WKH�PDLOLQJ�OLVW�IRU�SODQQLQJ�LQIRUPDWLRQ���7KH�SXEOLF�SDUWLFLSDWHG�KHDYLO\�LQ�WKH�SODQQLQJ�SURFHVV�
SURYLGLQJ�D�VXEVWDQWLDO�DQG�YDOXDEOH�FRQWULEXWLRQ�

7KURXJKRXW�WKH�SODQQLQJ�SURFHVV�WKHUH�ZHUH�PXOWLSOH�RSSRUWXQLWLHV�IRU�SXEOLF�GLDORJXH�DQG�LQSXW�
,QIRUPDWLRQDO�PDWHULDOV��PHHWLQJ�DQQRXQFHPHQWV�DQG�SURJUHVV�UHSRUWV�ZHUH�UHJXODUO\�VHQW�WR�WKH
PDLOLQJ�OLVW�DQG�SRVWHG�RQ�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQ�ZHE�SDJH���$GGLWLRQDOO\��QHZVSDSHUV
DQG�ORFDO�WHOHYLVLRQ�DQG�UDGLR�VWDWLRQV�FRYHUHG�WKH�PHHWLQJV�DQG�SODQQLQJ�SURJUHVV���$�FKURQLFOH�RI
FLWL]HQ�SDUWLFLSDWLRQ�DQG�PDVWHU�SODQQLQJ�HYHQWV�PD\�EH�IRXQG�LQ�&KDSWHU���

7KH�SXEOLF�LQYROYHPHQW�SURFHVV�LQFOXGHG�PDQ\�PHHWLQJV�RI�YDULRXV�W\SHV��VXFK�DV�RSHQ�KRXVH
VHVVLRQV�WR�LGHQWLI\�SODQQLQJ�LVVXHV��ZRUNVKRSV�WR�GHYHORS�GUDIW�YLVLRQ�DQG�JRDOV�DQG�PDQDJHPHQW
DOWHUQDWLYHV��D�IRUXP�WR�GLVFXVV�EDFNJURXQG�GDWD�UHODWLQJ�WR�PDQDJHPHQW�LVVXHV�DQG�PHHWLQJV
DURXQG�WKH�DUHD�DQG�VWDWH�WR�GLVFXVV�WKH�GUDIW�DOWHUQDWLYHV�

7ULEDO�&RQVXOWDWLRQ

0HPEHUV�RI�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQQLQJ�7HDP�DQG�UHSUHVHQWDWLYHV�RI�WKH�WULEHV�PHW�RQ�D
UHJXODU�EDVLV�WR�GLVFXVV�SURJUHVV�RQ�WKH�SODQ�DQG�LPSDFWV�RQ�WUHDW\�ULJKWV���&RQVXOWDWLRQ�ZLWK�WULEHV
LV�D�UHTXLUHPHQW�RI�&KDSWHU�15����������F��ZKLFK�UHDGV���'XULQJ�D�SODQQLQJ�SURFHVV�IRU�SURSHUWLHV
O\LQJ�ZLWKLQ�WKH�FHGHG�WHUULWRU\�UHFRJQL]HG�E\�/DF�&RXUWH�2UHLOOHV�Y��9RLJW������)��G��������WK

&LU���������WKH�GHSDUWPHQW�VKDOO�FRQVXOW�RQ�D�JRYHUQPHQW�WR�JRYHUQPHQW�EDVLV�ZLWK�,QGLDQ�WULEHV
UHWDLQLQJ�RII�UHVHUYDWLRQ�KXQWLQJ��ILVKLQJ�DQG�JDWKHULQJ�ULJKWV�LQ�WKDW�WHUULWRU\�

'15�DQG�:9,&�3DUWQHUVKLS

'15�DQG�:9,&�KDYH�XQLTXH�UROHV�DQG�UHVSRQVLELOLWLHV�UHODWLYH�WR�PDQDJHPHQW�RI�WKH�:LOORZ
)ORZDJH���7KURXJK�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQ��WKH�'15�ZLOO�LPSOHPHQW�D�PXOWLIDFHWHG�ODQG�
EDVHG�UHVRXUFH�VWHZDUGVKLS�SURJUDP�DQG�SURYLGH�IRU�FRPSDWLEOH�UHFUHDWLRQ���8QGHU�DXWKRULW\�RI
)(5&�OLFHQVH��:9,&�ZLOO�FRQWLQXH�LPSOHPHQWDWLRQ�RI�WKH�UHTXLUHG�DQG�DSSURYHG�IORZDJH
RSHUDWLRQ�DQG�UHODWHG�HQYLURQPHQWDO�DQG�UHFUHDWLRQ�SODQV�

'15�DQG�:9,&�DUH�SDUWQHUV��ZLWK�HDFK�KDYLQJ�LWV�RZQ�PDQDJHPHQW�UROHV�DQG�UHVSRQVLELOLWLHV�
+RZHYHU��HDFK�LV�GHSHQGHQW�XSRQ�WKH�RWKHU�WR�VXFFHVVIXOO\�IXOILOO�WKHLU�PDQDJHPHQW�REMHFWLYHV�
7KHUHIRUH��:9,&�DQG�'15�DJUHH�WR�FRQVXOW�UHJXODUO\�WR�PDLQWDLQ�D�FOHDU�XQGHUVWDQGLQJ�RI�WKHLU
PDQDJHPHQW�UROHV�DQG�REMHFWLYHV�DQG�WR�VHHN�FRRSHUDWLYH�DSSURDFKHV�WKDW�PD\�LQFOXGH�OHDVH�RU�ODQG
XVH�DJUHHPHQWV�IRU�SRUWLRQV�RI�:9,&�SURSHUW\�WR�SURYLGH�IRU�WKH�ORQJ�WHUP�TXDOLW\�RI�WKH�:LOORZ
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)ORZDJH�DQG�LWV�XVH�

3ULPDU\�3ODQQLQJ�,VVXHV

5HFUHDWLRQDO�XVH�LVVXHV�DQG�IXWXUH�IRUHVW�PDQDJHPHQW�RYHUZKHOPLQJO\�GRPLQDWHG�SHRSOH
V
FRQFHUQV���7KHUH�LV�D�ZLGH�JDS�EHWZHHQ�WKH�SUR�PRWRUL]HG�DQG�QRQ�PRWRUL]HG�UHFUHDWLRQ
HQWKXVLDVWV���7KH�$79�DQG�VQRZPRELOH�ULGHUV�VWURQJO\�IDYRU�NHHSLQJ�WKH�H[LVWLQJ�WUDLOV�DQG
H[SDQGLQJ�WKH�WUDLO�QHWZRUN�WKURXJKRXW�WKH�SURSHUW\���7KRVH�RSSRVHG�WKLQN�WKH�SURSHUW\�VKRXOG�EH
FORVHG�WR�DOO�PRWRUL]HG�XVHV�WR�SURYLGH�RSSRUWXQLWLHV�IRU�PRUH�RI�D��ZLOGHUQHVV��H[SHULHQFH��DQG�WR
SUHYHQW�QHJDWLYH�HQYLURQPHQWDO�LPSDFWV�

:KLOH�WKHUH�LV�D�ORQJ�KLVWRU\�RI�PRWRUERDW�XVH�RQ�WKH�IORZDJH��FRQFHUQV�ZHUH�UDLVHG�DERXW�WKH�OHYHO
RI�SHUVRQDO�ZDWHUFUDIW�DQG�RXWERDUG�PRWRU�XVH���6RPH�SHRSOH�ZDQW�DOO�RU�SDUW�RI�WKH�IORZDJH�VHW
DVLGH�IRU�RQO\�QRQ�PRWRU�XVHV���2WKHUV�H[SUHVVHG�FRQFHUQ�WKDW�PRWRUERDWV�ZHUH�FDXVLQJ�VKRUHOLQH
HURVLRQ�DQG�GLVWXUELQJ�ZLOGOLIH��DQG�VXJJHVWHG�WKH�ERDWV�EH�UHVWULFWHG�WR�VORZ�QR�ZDNH�RU�KDYH
PRWRU�VL]H�OLPLWV�

$QRWKHU�PRWRUL]HG�XVH�LVVXH�WKDW�ZDV�KHDYLO\�GHEDWHG�ZDV�PRWRU�YHKLFOH�DFFHVV�DFURVV�DQG
WKURXJKRXW�WKH�SURSHUW\�RQ�ORJJLQJ�URDGV��ZKLFK�KDG�EHHQ�FORVHG�WR�WKH�SXEOLF�XQGHU�SDVW
RZQHUVKLS���$JDLQ��PDQ\�SHRSOH�ZDQW�WR�NHHS�DFFHVV�WR�WKH�IORZDJH�DQG�EDFNODQG�DUHDV�OLPLWHG�WR
PDLQWDLQ�RU�LQFUHDVH�WKH�SURSHUW\
V�UHPRWH�FKDUDFWHU�

0RVW�SHRSOH�VD\���NHHS�WKH�IORZDJH�WKH�ZD\�LW�LV����7KLV�HVSHFLDOO\�LV�WKH�VHQWLPHQW�IRU�FDPSLQJ
DQG�VKRUHOLQH�PDQDJHPHQW���2YHUZKHOPLQJO\�SHRSOH�ZDQW�WR�NHHS�WKH�DELOLW\�WR�FDPS�RQ�WKH�LVODQGV
DW�SULPLWLYH�FDPSVLWHV���)XUWKHU��PDLQWDLQLQJ�D�QDWXUDO�XQGHYHORSHG�VKRUHOLQH�DQG�WKH�VHQVH�RI
UHPRWHQHVV�RU��ZLOGHUQHVV�FKDUDFWHU��RI�WKH�IORZDJH�LV�YLWDO�

,Q�WKH�DUHD�RI�PDQDJLQJ�WKH�IRUHVW�DQG�ZLOGOLIH��WKHUH�LV�VWURQJ�VXSSRUW�IRU�FRQWLQXLQJ�D�KLJK�OHYHO
RI�DVSHQ�PDQDJHPHQW�IRU�WLPEHU�SURGXFWV�DQG�GHHU�DQG�JURXVH�KDELWDW���+RZHYHU��PRVW�DUH
RSSRVHG�WR�FRQWLQXLQJ�WKH�WLPEHU�FRPSDQ\
V�ODUJH�FOHDUFXW�PHWKRG���$GGLWLRQDOO\��D�QXPEHU�RI
SHRSOH�DGYRFDWH�LQFUHDVLQJ�ELRGLYHUVLW\�DQG�OHDYLQJ�D�ZLGHU�VFHQLF�]RQH�DORQJ�WKH�VKRUHOLQH�

,W�LV�FOHDU�WKDW�WKH�:LOORZ�)ORZDJH�LV�D�VSHFLDO�UHVRXUFH�WKDW�GHVHUYHV�VSHFLDO�PDQDJHPHQW�DQG
SURWHFWLRQ��EXW�QRW�DOO�SHRSOH�DJUHH�RQ�ZKDW�RU�KRZ�WR�GR�LW���5HDFKLQJ�FRQVHQVXV�RQ�DQ\�LVVXH
UHTXLUHV�FDUHIXO�WKRXJKW�E\�DOO�SDUWLFLSDQWV��D�ZLOOLQJQHVV�WR�OLVWHQ�WR�WKH�YLHZV�RI�RWKHUV��DQG�WR
DFFHSW�D�FRPSURPLVH�RU�VHDUFK�IRU�FRPPRQ�JURXQG���7KHVH�WUDLWV�KDYH�EHHQ�UHSHDWHGO\
GHPRQVWUDWHG�E\�SODQQLQJ�SDUWLFLSDQWV�WKURXJKRXW�WKH�SODQ
V�GHYHORSPHQW�

2YHUYLHZ�RI�WKH�3URSRVHG�0DVWHU�3ODQ

7KH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD�LV�WKH�UHFRPPHQGHG�SURSHUW\�QDPH�ZLWKLQ�WKH�UHFUHDWLRQ
DUHD�GHVLJQDWLRQ���7KLV�GHVLJQDWLRQ�VHHPV�WR�FDSWXUH�WKH�SXEOLF
V�VHQWLPHQW�IRU�WKH�DUHD�DQG�DOORZV
D�VXLWDEO\�ZLGH�UDQJH�RI�PDQDJHPHQW�DQG�XVHV�

7KH�SURSRVHG�PDVWHU�SODQ�IRFXVHV�RQ�SUHVHUYLQJ�DQG�HQKDQFLQJ�WKH�QDWXUDO��XQGHYHORSHG�VFHQLF
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EHDXW\�DQG�VROLWXGH�RI�WKH�:LOORZ�)ORZDJH�DQG�7RPDKDZN�5LYHU��SURWHFWLQJ�ZDWHU�TXDOLW\�DQG
SURYLGLQJ�RSSRUWXQLWLHV�IRU�FRPSDWLEOH�ORZ�LPSDFW�UHFUHDWLRQ���7KH�SURSRVHG�UHFUHDWLRQ
RSSRUWXQLWLHV�LQFOXGH����GHVLJQDWHG�VLQJOH�XQLW�FDPSVLWHV����GHVLJQDWHG�JURXS�FDPSVLWHV��D�QDWXUH
WUDLO�DQG�D�SULPLWLYH�KLNLQJ�WUDLO��5HIHU�WR�0DS������7KH�H[LVWLQJ�PRWRUL]HG�UHFUHDWLRQDO�XVHV�RI
VQRZPRELOH�DQG�$79�ULGLQJ�ZLOO�FRQWLQXH�RQ�H[LVWLQJ�DSSURYHG�WUDLOV���+RZHYHU��QR�QHZ
PRWRUL]HG�UHFUHDWLRQ�WUDLOV�DUH�UHFRPPHQGHG�LQ�WKLV�SODQ���2WKHU�FRPPRQ�UHFUHDWLRQDO�SXUVXLWV�ZLOO
LQFOXGH�ILVKLQJ��ERDWLQJ��ZLOGOLIH�YLHZLQJ��KXQWLQJ�DQG�WUDSSLQJ��DQG�QDWXUH�VWXG\���:LWK�WKLV�SODQ�
XVHUV�ZLOO�EH�DEOH�WR�H[SHFW�D�IHHOLQJ�RI�UHPRWHQHVV�DQG�VROLWXGH�

8QGHU�WKH�SURSRVHG�SODQ��WKH�:LOORZ�)ORZDJH�LV�GLYLGHG�LQWR�IRXU�ODQG�XVH�FODVVLILFDWLRQV���6FHQLF
5HVRXUFHV�0DQDJHPHQW�$UHD��)RUHVW�3URGXFWLRQ�$UHD��1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD�DQG
6SHFLDO�0DQDJHPHQW�$UHD���7KH�HPSKDVLV�RI�WKH�6FHQLF�5HVRXUFHV�0DQDJHPHQW�$UHD�LV�WR
PDLQWDLQ�WKH�H[LVWLQJ�FKDUDFWHU�RI�WKH�XQGHYHORSHG�VKRUHOLQH�RI�WKH�:LOORZ�)ORZDJH�

,Q�WKH�)RUHVW�3URGXFWLRQ�$UHD��ZKLFK�LV�PRVW�RI�WKH�ODQGV�EDFN�RI�WKH�IORZDJH�DQG�7RPDKDZN
5LYHU��PXFK�RI�WKH�DUHD�ZLOO�UHPDLQ�LQ�DVSHQ�WLPEHU�W\SH���7KLV�DUHD�ZLOO�EH�PDQDJHG�WR�LQFUHDVH
WKH�UDQJH�RI�DJH�FODVVHV�DQG�HPSKDVL]H�D�PL[WXUH�RI�WLPEHU�W\SHV���:KHUH�VRLOV�DUH�VXLWDEOH��WKHUH
ZLOO�EH�VFDWWHUHG�SDWFKHV�RI�UHG�RDN��UHG�PDSOH��ILU�VSUXFH�DQG�UHG��ZKLWH�DQG�MDFN�SLQH���7KH
EHQHILWV�RI�WKHVH�IRUHVW�PDQDJHPHQW�SUDFWLFHV�LQFOXGH�LQFUHDVLQJ�ELRGLYHUVLW\��LQFUHDVLQJ�WKH�UDQJH
RI�ZLOGOLIH�KDELWDWV�DQG�RYHUDOO��LPSURYLQJ�WKH�DHVWKHWLFV�

7ZR�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHDV�DUH�SURSRVHG���2QH�DUHD��RQ�WKH�ODUJH�IORZDJH
SHQLQVXODV��ZLOO�EH�PDQDJHG�WR�FUHDWH�ODUJH�ROG�JURZWK�UHG�DQG�ZKLWH�SLQH���7KH�RWKHU�DUHD��ZLWKLQ
WKH�H[SDQGHG�6WDWH�1DWXUDO�$UHD�DORQJ�WKH�7RPDKDZN�5LYHU��ZLOO�EH�PDQDJHG�WR�SURWHFW�D�YDULHW\
RI�VHQVLWLYH�QDWLYH�FRPPXQLWLHV�DORQJ�WKH�ULYHU�FRUULGRU���7KH�6SHFLDO�0DQDJHPHQW�$UHD�LGHQWLILHV
WKH�H[LVWLQJ�JUDYHO�SLW���,W�ZLOO�EH�XVHG�XQWLO�WKH�FXUUHQW�VWRFNSLOH�RI�JUDYHO�LV�UHPRYHG��DW�ZKLFK
WLPH�WKH�VLWH�ZLOO�EH�UHFODLPHG�

6XPPDU\

7KH�PDVWHU�SODQ�IRU�WKH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD�WDNHV�LQWR�DFFRXQW�WKH�SURSHUW\
V
UHVRXUFH�DQG�UHFUHDWLRQ�FDSDELOLWLHV��WKH�UHJLRQDO�DQDO\VLV�DQG�SXEOLF�RSLQLRQ���$V�D�UHVXOW��WKH
SURSRVHG�UHVRXUFH�PDQDJHPHQW�DFWLYLWLHV�DQG�SXEOLF�XVH�JHQHUDOO\�FRQWLQXHV�WUDGLWLRQDO�XVHV�DQG
SXUSRVHV�RI�WKH�IORZDJH�DQG�VXUURXQGLQJ�ODQG���7KH�'HSDUWPHQW�EHOLHYHV�WKLV�SURSRVHG�PDVWHU�SODQ
PRVW�FORVHO\�UHIOHFWV�WKH�RYHUDOO�SXEOLF�RSLQLRQ�H[SUHVVHG�WKURXJKRXW�WKH�SODQQLQJ�SURFHVV�DQG
PDWFKHV�WKH�UHVRXUFH�FDSDELOLWLHV�RI�WKH�SURSHUW\�WR�VXSSRUW�LWV�GHVLJQDWLRQ�DV�D�VFHQLF�ZDWHUV�DUHD�
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7R�SUHVHUYH�DQG�SURWHFW�WKH�QDWXUDO�VFHQLF�EHDXW\�DQG�VROLWXGH�RI�WKH�:LOORZ�)ORZDJH�E\
PDLQWDLQLQJ�LWV�XQGHYHORSHG�VKRUHOLQH��PDQDJLQJ�LWV�UHVRXUFHV�DQG�RIIHULQJ�FRPSDWLEOH�UHFUHDWLRQDO
RSSRUWXQLWLHV���7KH�:LOORZ�)ORZDJH�LV�PDQDJHG�LQ�FRQVXOWDWLRQ�ZLWK�IHGHUDO��WULEDO��ORFDO�DQG�RWKHU
JRYHUQPHQWV��DQG�ZLWK�RWKHU�SHRSOH�ZKR�FDUH�DERXW�WKH�SURSHUW\��LQFOXGLQJ�WKRVH�ZKR�OLYH��ZRUN
DQG�UHFUHDWH�LQ�DQG�DURXQG�LW�

*2$/6

• 0DLQWDLQ�DQG�HQKDQFH�WKH�DHVWKHWLF�TXDOLWLHV�DQG�VROLWXGH�RI�WKH�:LOORZ�)ORZDJH�

• 3URWHFW�WKH�ZDWHU�TXDOLW\��VXVWDLQDEOH�ILVKHULHV��XQGHYHORSHG�VKRUHOLQH��DQG�DTXDWLF�DQG
WHUUHVWULDO�KDELWDWV�RI�WKH�:LOORZ�)ORZDJH�WKDW�OHG�WR�LWV�GHVLJQDWLRQ�DV�DQ�2XWVWDQGLQJ�5HVRXUFH
:DWHU�

• 0DQDJH�IRU�DQG�HQKDQFH�WKH�GLYHUVH�UDQJH�RI�QDWLYH�IORUD�DQG�IDXQD�RI�WKH�:LOORZ�)ORZDJH�

• ,Q�FRQVXOWDWLRQ�ZLWK�WULEDO�JRYHUQPHQWV��PDQDJH�WKH�ODQG�DQG�RWKHU�QDWXUDO�UHVRXUFHV�WR�SURYLGH
IRU�WKH�H[HUFLVH�RI�&KLSSHZD�7UHDW\�ULJKWV�LQ�DFFRUGDQFH�ZLWK�DSSOLFDEOH�ODZ�

• 3URYLGH�DFFHVV��IRU�SHUVRQV�RI�YDU\LQJ�DELOLWLHV��WR�WKH�UHVRXUFHV�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV
RI�WKH�:LOORZ�)ORZDJH�

• $FTXLUH�DGGLWLRQDO�ODQGV�WR�PDLQWDLQ�DQG�HQKDQFH�WKH�DHVWKHWLF�TXDOLWLHV��VROLWXGH�DQG
RXWVWDQGLQJ�UHVRXUFH�ZDWHU�GHVLJQDWLRQ�RI�WKH�:LOORZ�)ORZDJH�DQG�VXUURXQGLQJ�DUHD�

• 3URYLGH�IRU�D�YDULHW\�RI�LQIRUPDWLRQ��HGXFDWLRQ�DQG�LQWHUSUHWDWLRQ�RSSRUWXQLWLHV�DERXW�WKH
:LOORZ�)ORZDJH�DQG�VXUURXQGLQJ�DUHD�
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7KH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD�KDV�WZR�GLVWLQFW�PDQDJHPHQW�DUHDV���2QH�LV�WKH
FRUH�IORZDJH�DUHD��ZKLFK�LV�PDQDJHG�WR�SURWHFW�WKH�QDWXUDO�VFHQLF�EHDXW\�RI�WKH
XQGHYHORSHG�IORZDJH�DQG�ORZHU�7RPDKDZN�5LYHU�DQG�WR�SURYLGH�IRU�ZDWHU�EDVHG�UHFUHDWLRQ
DQG�SULPLWLYH�FDPSLQJ���7KH�RWKHU�LV�WKH�YDVW�EDFNODQG�DUHD�RI�ZRRGODQGV�DQG�ERJV��ZKLFK
SURYLGHV�LPSRUWDQW�ZLOGOLIH�KDELWDW�DQG�WLPEHU�SURGXFWV�DQG�FRQWULEXWHV�WR�WKH�IORZDJH
V
UHPRWH��XQGHYHORSHG�HQYLURQPHQW���)RU�FRQYHQLHQFH��WKH�SULPDU\�HOHPHQWV�RI�WKH�PDVWHU
SODQ�DUH�RUJDQL]HG�E\�WKHVH�WZR�PDQDJHPHQW�XQLWV��

)/2:$*(�0$1$*(0(17�81,7

7KH�IORZDJH�PDQDJHPHQW�XQLW�FRYHUV�WKH�FRUH�DUHD�RI�WKH�SURSHUW\�ZKHUH�UHFUHDWLRQDO�XVH
LV�PRVW�FRQFHQWUDWHG���,W�LQFOXGHV�WKH�IORZDJH��VKRUHOLQH�DQG�DOO�LVODQGV���/DQGV�DORQJ�WKH
ORZHU�7RPDKDZN�5LYHU�DUH�DOVR�LQFOXGHG�LQ�WKH�IORZDJH�PDQDJHPHQW�XQLW�

$�SULPDU\�PDQDJHPHQW�JRDO�IRU�WKH�IORZDJH�PDQDJHPHQW�XQLW�LV�WR�SURWHFW�WKH�QDWXUDO
VFHQLF�EHDXW\�RI�WKH�IORZDJH
V����PLOHV�RI�XQGHYHORSHG�VKRUHOLQH�DQG�LVODQGV�IRU�SXEOLF
HQMR\PHQW���7RGD\��DV�VKRZQ�RQ�0DS����WKH�H[LVWLQJ�YHJHWDWLRQ�DURXQG�WKH�VKRUHOLQH�LV
SULPDULO\�PDWXUH�DVSHQ�SXQFWXDWHG�ZLWK�ODUJH�GLDPHWHU�UHG�DQG�ZKLWH�SLQH���%DOVDP�ILU�DQG
ZKLWH�SLQH�VHHGOLQJV�DQG�VDSOLQJV�DUH�FRPPRQ�FRPSRQHQWV�RI�WKH�XQGHUVWRU\���7KH�IRUHVW
RQ�WKH�QRUWKHUQPRVW�SDUW�RI�WKH�IORZDJH�LV�\RXQJ�DVSHQ�VDSOLQJV���7KH�IRUHVW�LV�LQ�D�VWDWH�RI
WUDQVLWLRQ�IURP�\RXQJHU�IRUHVW�WR�ROGHU�IRUHVW�FRQGLWLRQV���(YHQWXDOO\�WKH�VKRUHOLQH�ZLOO
SUHGRPLQDQWO\�EH�D�IRUHVW�ORRNLQJ�VLPLODU�WR�WKH�KLVWRULF�SLQH�IRUHVWV�LQ�WKH�HDUO\�GD\V�RI
:LVFRQVLQ�

6FHQLF�5HVRXUFHV�0DQDJHPHQW�$UHD

0RVW�RI�WKH�VKRUHOLQH�LV�GHVLJQDWHG�DV�6FHQLF�5HVRXUFHV�0DQDJHPHQW�$UHD��5HIHU�WR�0DS
�����7KLV�DUHD�LQFOXGHV�ODQGV�DORQJ�WKH�ORZHU�7RPDKDZN�5LYHU��DOO�LVODQGV��DQG�D�����IRRW
VWULS�DORQJ�WKH�VKRUHOLQH��ODQGZDUG�RI�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN���H[FHSW�IRU�WKH
VKRUHOLQH�GHVLJQDWHG�DV�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD�

/RQJ�WHUP�0DQDJHPHQW�2EMHFWLYHV���3URPRWH��PDLQWDLQ�DQG�HQKDQFH�D�QDWXUDO��ZLOG
DSSHDULQJ�ODQGVFDSH�DURXQG�WKH�IORZDJH�DQG�DORQJ�WKH�ORZHU�7RPDKDZN�5LYHU�DQG�LQ�RWKHU
GHVLJQDWHG�SXEOLF�XVH�DUHDV���3URYLGH�QHVWLQJ�DQG�EURRG�UHDULQJ�DUHDV�IRU�HDJOHV��RVSUH\
DQG�JUHDW�EOXH�KHURQ���7KH�YHJHWDWLRQ�ZLOO�EH�FKDUDFWHUL]HG�E\�D�PDWXUH�IRUHVW�GRPLQDWHG
E\�ORQJ�OLYHG�VSHFLHV��HVSHFLDOO\�ODUJH�GLDPHWHU��PRUH�WKDQ����LQFK�GLDPHWHU�EUHDVW�KHLJKW
�'%+���UHG�DQG�ZKLWH�SLQH�

6KRUW�WHUP�0DQDJHPHQW�2EMHFWLYHV���0DLQWDLQ�DQG�HQKDQFH�H[LVWLQJ�VLWHV�WKDW�PHHW
WKH�ORQJ�WHUP�REMHFWLYH�FRQGLWLRQV��DQG�FRQYHUW�DV�UDSLGO\�DV�SUDFWLFDEOH�WKH�VWDQGV
GRPLQDWHG�E\�DVSHQ�DQG�RWKHU�VKRUW�OLYHG�VSHFLHV�WR�UHG�DQG�ZKLWH�SLQH�DQG�RWKHU�ORQJHU
OLYHG�VSHFLHV�

�������������������������������������������
��7KH�PDVWHU�SODQ�RQO\�DSSOLHV�WR�ODQGV�RZQHG�RU�PDQDJHG�E\�WKH�'HSDUWPHQW�
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$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV�LQ�7UDQVLWLRQ�$UHDV��DUHDV�QRW�LQ�WKH�GHVLUHG
IXWXUH�FRQGLWLRQ����$FWLYLWLHV�LQFOXGH�VHOHFWLYH�KDUYHVWLQJ��KDQG�WUHH�SODQWLQJ��SUHVFULEHG
ILUHV��WKLQQLQJ�DQG�URXWLQH�WLPEHU�VWDQG�LPSURYHPHQW�DFWLYLWLHV��L�H��SUXQLQJ��QRQ�
FRPPHUFLDO�WKLQQLQJ��FURS�UHOHDVH�DQG�HOLPLQDWLRQ�RI�FRPSHWLQJ�FXOO�WUHHV�DQG�VKUXEV��DQG
FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�ORJJLQJ�URDGV�

$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV�LQ�&OLPD[�)RUHVW�$UHDV��DUHDV�DW�WKH�GHVLUHG
IXWXUH�FRQGLWLRQ����$FWLYLWLHV�LQFOXGH�SDVVLYH�PDQDJHPHQW��OLPLWHG�VHOHFWLYH�KDUYHVWLQJ��DQG
PRGHUDWH�VDOYDJH�DQG�UHVWRUDWLRQ�PDQDJHPHQW�IROORZLQJ�PDMRU�VWRUP�GDPDJH�

0DQDJHPHQW�3UHVFULSWLRQV���$V�DSSURSULDWH�IRU�WKH�VSHFLILF�VLWH�DQG�WLPEHU�VWDQG
FRQGLWLRQV��WKH�IROORZLQJ�PDQDJHPHQW�SUHVFULSWLRQV�ZLOO�EH�XVHG�

�� 2Q�XSODQG�VLWHV�SHUIRUP�VHOHFWLYH�KDUYHVWLQJ�RI�DVSHQ�XQWLO�ORQJ�OLYHG�VSHFLHV
OLNH�UHG�DQG�ZKLWH�SLQH�DQG�UHG�PDSOH�EHFRPH�HVWDEOLVKHG���7KLV�PD\�UDQJH
IURP����WR�����\HDUV���2QO\�OLPLWHG�VHOHFWLYH�FXWWLQJ�WR�PDLQWDLQ�WKH�VWDQG�ZLOO
EH�GRQH�DIWHU�WKH�FOLPD[�IRUHVW�LV�HVWDEOLVKHG��H[FHSW�IRU�VDOYDJH�IROORZLQJ
PDMRU�VWRUP�GDPDJH�

�� /RZODQG�VLWHV�JHQHUDOO\�ZRXOG�QRW�EH�KDUYHVWHG�
�� 0DLQWDLQ����VTXDUH�IHHW�RU�PRUH�RI�EDVDO�DUHD�SHU�DFUH�RI�WUHHV���LQFK�'%+�DQG

ODUJHU�LQ�KDUYHVW�DUHDV�
�� &RQGXFW�KDUYHVWLQJ�RSHUDWLRQV�SULPDULO\�RQ�IUR]HQ�JURXQG�WR�PLQLPL]H�VRLO

FRPSDFWLRQ�DQG�HURVLRQ��DQG�WR�DYRLG�FRQIOLFWV�ZLWK�ZDUP�VHDVRQ�UHFUHDWLRQ
DFWLYLWLHV�

�� 5HVWULFW�ZKHHOHG�RU�WUDFNHG�HTXLSPHQW�IURP�RSHUDWLQJ�ZLWKLQ����IHHW�RI�WKH
RUGLQDU\�KLJK�ZDWHU�PDUN�

�� /RFDWH�ORJJLQJ�URDGV�DQG�GHFNLQJ�DUHDV�DW�OHDVW�����IHHW�ODQGZDUG�IURP�WKH
IORZDJH�RU�ZHWODQGV��GHILQHG�E\�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN����6FKHGXOH
KDUYHVW�LQWHUYDOV�DW�D�PLQLPXP�RI����\HDUV�

�� 6ODVK�UHPDLQLQJ�DIWHU�WUHH�FXWWLQJ�ZLOO�EH�NHSW�WR�OLH�ZLWKLQ����LQFKHV�RI�WKH
JURXQG�

�� 5HWDLQ�VQDJ�WUHHV��OLYH�FDYLW\�WUHHV��GHDG�DQG�GRZQHG�ORJV�DQG�RWKHU�JURXQG
PDWHULDO�FKDUDFWHULVWLF�RI�XQPDQDJHG�IRUHVWV�DQG�LPSRUWDQW�KDELWDW�IRU�UHSWLOHV�
DPSKLELDQV�DQG�RWKHU�ZLOGOLIH�

�� (DJOH�DQG�RVSUH\�QHVW�DUHDV�DUH�SURWHFWHG�E\�D�PLQLPXP�����IRRW�]RQH�RI�QR
DFWLYLW\�DURXQG�HDFK�QHVW�VLWH�

��� 5HPRYH�KD]DUG�WUHHV�ZLWKLQ�GHVLJQDWHG�SXEOLF�XVH�DUHDV�

5HFUHDWLRQ�0DQDJHPHQW���3XEOLF�XVH�DQG�UHFUHDWLRQ�PDQDJHPHQW�LQ�WKH�6FHQLF
5HVRXUFHV�0DQDJHPHQW�$UHD�LV�GLVFXVVHG�LQ�WKH�FRPELQHG�UHFUHDWLRQ�VHFWLRQ�RQ�SDJH����

1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD

7KH�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD�LV�ORFDWHG�RQ�WKH�IORZDJH V�ODUJHU�FHQWUDO
SHQLQVXODV�DV�VKRZQ�RQ�0DS����

�������������������������������������������
��5HIHU�WR�SDJH����IRU�PDQDJHPHQW�RI�WKH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD�
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/RQJ�WHUP�0DQDJHPHQW�2EMHFWLYHV���0DLQWDLQ�D�PDQDJHG�ROG�JURZWK�QDWLYH�IRUHVW
FRPPXQLW\�ZLWK�D�GRPLQDQFH�RI�UHG�DQG�ZKLWH�SLQH�FRPSRQHQW����7KHVH�VWDQGV�ZLOO�EH�ZHOO
UHSUHVHQWHG�E\�ODUJH�DQG�UHODWLYHO\�ROG�WUHHV��ROGHU�WKDQ�WKHLU�WUDGLWLRQDO�URWDWLRQ�DJH����7KLV
FRPPXQLW\�KDV�PXFK�RI�WKH�VWUXFWXUDO�GLYHUVLW\�W\SLFDO�RI�QDWXUDO�ROG�JURZWK�IRUHVWV�
LQFOXGLQJ�GHDG�WUHHV��VQDJV��WLS�XS�PRXQGV�DQG�D�VXEVWDQWLDO�DPRXQW�RI�FRDUVH�ZRRG\
GHEULV�

6KRUW�WHUP�0DQDJHPHQW�2EMHFWLYHV���&RQYHUW�VWDQGV�GRPLQDWHG�E\�DVSHQ�DQG�RWKHU
VKRUW�OLYHG�VSHFLHV�WR�UHG�DQG�ZKLWH�SLQH�DQG�RWKHU�ORQJHU�OLYHG�VSHFLHV���(QFRXUDJH�ODUJH
GLDPHWHU�WUHHV�DQG�RWKHU�ROG�JURZWK�IRUHVW�FKDUDFWHULVWLFV���0DLQWDLQ�WKH�VFHQLF�TXDOLW\�RI
DOO�VKRUHOLQH�DUHDV�

$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV���$FWLYLWLHV�LQFOXGH�OLJKW�VHOHFWLYH�KDUYHVWLQJ�RU
WKLQQLQJ��SUHVFULEHG�ILUH��KDQG�SODQWLQJ��PRGHUDWH�VDOYDJH�RSHUDWLRQV��DQG�FRQVWUXFWLRQ�DQG
PDLQWHQDQFH�RI�ORJJLQJ�URDGV���1RWH���0DQDJHPHQW�DFWLYLWLHV�DUH�SULPDULO\�GLUHFWHG�WRZDUG
GHYHORSLQJ�DQG�PDLQWDLQLQJ�ROG�JURZWK�FRPSRVLWLRQDO��VWUXFWXUDO�DQG�IXQFWLRQDO�DWWULEXWHV�
7KH�SURGXFWLRQ�RI�WLPEHU�SURGXFWV�LV�D�VHFRQGDU\�E\�SURGXFW�RI�PDQDJHPHQW�

0DQDJHPHQW�3UHVFULSWLRQV���$V�DSSURSULDWH�IRU�WKH�VSHFLILF�VLWH�DQG�WLPEHU�VWDQG
FRQGLWLRQV��WKH�IROORZLQJ�PDQDJHPHQW�SUHVFULSWLRQV��ZKLFK�VLPXODWH�QDWXUDO�SURFHVVHV��ZLOO
EH�XVHG�WR�HVWDEOLVK�DQG�PDLQWDLQ�WKH�ROG�JURZWK�IRUHVW�FRPPXQLW\�

�� ,Q�GHYHORSLQJ�VWDQGV��FRQGXFW�OLJKW�WKLQQLQJ�KDUYHVWV�WR�DOORZ�SLQH�WR�JURZ�DQG
GHYHORS�ODUJH�GLDPHWHU�FKDUDFWHULVWLFV�TXLFNO\���5HWDLQ�GHDG�VQDJV��OLYH�FDYLW\
WUHHV�DQG�ZRRG\�GHEULV�WR�WKH�GHJUHH�SUDFWLFDEOH�

�� %HIRUH��EXW�XVXDOO\�QHDU��D�VWDQG
V�SDWKRORJLFDO�PDWXULW\�DJH��UHJHQHUDWH�WKH
VWDQG�E\�D�FRPELQDWLRQ�RI�SUHVFULEHG�ILUH�DQG�KDUYHVW��OHDYLQJ�D�SRUWLRQ�RI�WKH
PDWXUH�WUHHV�DV�UHVHUYHV�WKDW�ZLOO�QRW�EH�KDUYHVWHG����3UHVFULEHG�ILUH�VKRXOG�EH
XVHG�HDUO\�DQG�SHULRGLFDOO\�WR�HOLPLQDWH�XQGHVLUDEOH�FRPSHWLWLRQ�IURP�VSHFLHV
OLNH�DVSHQ�DQG�UHG�PDSOH�

�� &RQGXFW�KDUYHVWLQJ�RSHUDWLRQV�SULPDULO\�RQ�IUR]HQ�JURXQG�WR�PLQLPL]H�VRLO
FRPSDFWLRQ�DQG�HURVLRQ��DQG�WR�DYRLG�FRQIOLFWV�ZLWK�ZDUP�VHDVRQ�UHFUHDWLRQ
DFWLYLWLHV�

�� 5HVWULFW�ZKHHOHG�RU�WUDFNHG�HTXLSPHQW�IURP�RSHUDWLQJ�ZLWKLQ����IHHW�RI�WKH
RUGLQDU\�KLJK�ZDWHU�PDUN�RI�WKH�IORZDJH�RU�ZHWODQGV�

�� /RFDWH�ORJJLQJ�URDGV�DQG�GHFNLQJ�DUHDV�DW�OHDVW�����IHHW�ODQGZDUG�IURP�WKH
IORZDJH�RU�ZHWODQGV��GHILQHG�E\�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN��

�� :LWKLQ�����IHHW�RI�WKH�ZRRGHG�HGJH�RI�WKH�IORZDJH��WUHDW�WKH�VODVK�UHPDLQLQJ
DIWHU�WUHH�FXWWLQJ�VR�LW�OD\V�ZLWKLQ����LQFKHV�RI�WKH�JURXQG�

�� (DJOH�DQG�RVSUH\�QHVW�DUHDV�DUH�SURWHFWHG�E\�D�PLQLPXP�����IRRW�QR�DFWLYLW\
]RQH�DURXQG�HDFK�QHVW�VLWH�

�� 5HPRYH�KD]DUG�WUHHV�ZLWKLQ�GHVLJQDWHG�SXEOLF�XVH�DUHDV�
�� &RQVLGHU�DFWLYH�QDWLYH�XQGHUVWRU\�UHVWRUDWLRQ�

�������������������������������������������
��,Q�DGGLWLRQ�WR�ROG�JURZWK�SLQH��WKH�FRPPXQLW\�ZLOO�OLNHO\�FRQWDLQ�D�YDULHW\�RI�WUHH�VL]HV�DQG�DJH�FODVVHV
DV�ZHOO�DV�RWKHU�VSHFLHV��GXH�WR�YDULDEOH�VLWH�FRQGLWLRQV��HIIHFWV�RI�VPDOO�QDWXUDO�GLVWXUEDQFHV�DQG�RWKHU
IDFWRUV�
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5HFUHDWLRQ�0DQDJHPHQW���5HFUHDWLRQ�LQ�WKH�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD
LV�GLVFXVVHG�LQ�WKH�FRPELQHG�UHFUHDWLRQ�VHFWLRQ�EHORZ�

5HFUHDWLRQ�0DQDJHPHQW

7KH�UHFUHDWLRQ�PDQDJHPHQW�REMHFWLYH�IRU�WKH�FRUH�IORZDJH�DUHD�LV�WR�SURYLGH�RSSRUWXQLWLHV
IRU�GLVSHUVHG��ORZ�LPSDFW�UHFUHDWLRQ��SDUWLFXODUO\�ZDWHU�EDVHG�UHFUHDWLRQ��DQG�IRU�WKH
HQMR\PHQW�RI�WKH�DUHD
V�QDWXUDO�VFHQLF�EHDXW\�DQG�VROLWXGH���+XQWLQJ��WUDSSLQJ�DQG�ILVKLQJ
DUH�WUDGLWLRQDO�XVHV�DQG�ZLOO�FRQWLQXH�DFFRUGLQJ�WR�VHDVRQ�UHJXODWLRQV���1RWH���5HFUHDWLRQ
PDQDJHPHQW�IRU�WKH�IRUHVWHG�EDFNODQG�DUHD�LV�GHVFULEHG�VHSDUDWHO\�RQ�SDJH����

5HFUHDWLRQDO�8VH�&ODVVLILFDWLRQ
7KH�IORZDJH�DQG�WKH�ORZHU�7RPDKDZN�5LYHU�FRUULGRU�DUH�PDQDJHG�WR�SURYLGH�D�7\SH��
5HFUHDWLRQDO�8VH�6HWWLQJ�ZLWK�DQ�HPSKDVLV�RQ�D�IHHOLQJ�RI�UHPRWHQHVV�DQG�VROLWXGH��D
QDWXUDO��XQGHYHORSHG�DSSHDUDQFH��DQG�D�ORZ�OHYHO�RI�IDFLOLW\�GHYHORSPHQW�����5HIHU�WR
$SSHQGL[�&�IRU�WKH�7\SH���5HFUHDWLRQDO�8VH�6HWWLQJ�GHILQLQJ�FULWHULD��

7KH�7\SH���5HFUHDWLRQDO�8VH�6HWWLQJ�VXEFODVVLILFDWLRQ�LV�DVVLJQHG�WR�DOO�WKH�6FHQLF
5HVRXUFHV�0DQDJHPHQW�$UHD���7KH�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD�SRUWLRQ�RI�WKH
VKRUH�GRHV�QRW�KDYH�D�UHFUHDWLRQDO�VHWWLQJ�GHVLJQDWLRQ��KRZHYHU��FDPSVLWHV�RU�RWKHU
UHFUHDWLRQ�IDFLOLWLHV�ZLOO�PHHW�WKH�VDPH�VWDQGDUGV�DV�WKH�6FHQLF�5HVRXUFHV�0DQDJHPHQW
$UHD��

&DPSLQJ
&DPSLQJ�RSSRUWXQLWLHV�ZLOO�EH�DW�ZDWHUFUDIW��PRWRUL]HG�RU�QRQ�PRWRUL]HG��DFFHVVLEOH��VHPL�
SULPLWLYH�FDPSVLWHV�RQ�WKH�IORZDJH����2WKHU�W\SHV�RI�FDPSLQJ�RSSRUWXQLWLHV�ZLOO�QRW�EH
SURYLGHG���&DPSLQJ�ZLOO�EH�DOORZHG�RQO\�DW�GHVLJQDWHG�FDPSVLWHV���$OO�FDPSVLWHV�ZLOO�EH
DYDLODEOH�WR�FDPSHUV�RQ�D�ILUVW�FRPH��ILUVW�VHUYHG�EDVLV���&DPSLQJ�IHHV�DUH�ZDLYHG�SHU
15���������N��

&DPSLQJ�ZLOO�EH�UHVWULFWHG�WR�D�PD[LPXP�VWD\�RI����GD\V���2QFH�RFFXSLHG��WKH�VLWH�FDQQRW
EH�OHIW�XQRFFXSLHG�IRU�PRUH�WKDQ�RQH�QLJKW���&DPSVLWHV�RSHQ�IRU�FDPSLQJ�ZLOO�KDYH�D�VLJQ
GHVLJQDWLQJ�WKH�VLWH�RSHQ�IRU�FDPSLQJ�DQG�D�ER[�ODWULQH���7KLUW\�VLQJOH�XQLW�FDPSVLWHV�DQG
ILYH�JURXS�FDPSVLWHV�ZLOO�EH�SURYLGHG���7KH�ORFDWLRQ�RI�WKH�GHVLJQDWHG�FDPSVLWHV�LV�VKRZQ
RQ�0DS���

�������������������������������������������
��5RXWLQH�PRWRU�ERDW�XVH��UHVRUW�DQG�FDELQ�GHYHORSPHQWV�RQ�VRXWKHDVWHUQ�VKRUH��DQG�WLPEHU�KDUYHVWLQJ
DFWLYLW\�LQ�SUR[LPLW\�WR�WKH�IORZDJH�SURKLELWV�WKH�IORZDJH
V�GHVLJQDWLRQ�DV�WKH�PRUH�SULPLWLYH�7\SH��
5HFUHDWLRQDO�8VH�6HWWLQJ�
��7KH�8QLIRUP�/DQG�0DQDJHPHQW�&ODVVLILFDWLRQ�6\VWHP��&K��15�����RQO\�HVWDEOLVKHG�UHFUHDWLRQDO�XVH
VXEFODVVLILFDWLRQV�IRU�DUHDV�ZLWK�WKH�5HFUHDWLRQ��6FHQLF�5HVRXUFHV�DQG�:LOG�5HVRXUFHV�FODVVLILFDWLRQV�
7KHUHIRUH��UHFUHDWLRQ�PDQDJHPHQW�DQG�GHYHORSPHQW�IRU�WKHVH�DUHDV�DUH�WR�EH�VSHFLILHG�E\�WKH�PDVWHU
SODQ�
��&XUUHQWO\��&KDSWHU�15����������VWDWHV�� ZDWHUFUDIW�FDPSVLWH�PHDQV�D�FDPSVLWH�DORQJ�D�ZDWHUZD\�IRU
XVH�E\�SHUVRQV�WUDYHOLQJ�H[FOXVLYHO\�E\�ZDWHUFUDIW� ��:H�ZLOO�VHHN�D�FKDQJH�WR�15���WR�DOVR�DOORZ�DFFHVV
E\�IRRW�
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7KH�FDPSVLWHV�PD\�SHULRGLFDOO\�URWDWH�EHWZHHQ�XVH�DQG�QRQ�XVH�VWDWXV�RYHU�WLPH��DV
ZDUUDQWHG�E\�HQYLURQPHQWDO�RU�RWKHU�FRQGLWLRQV���&DPSVLWHV�PD\�DOVR�EH�FORVHG�
SHUPDQHQWO\�RU�WHPSRUDULO\��WR�SURWHFW�WKUHDWHQHG��HQGDQJHUHG�RU�VHQVLWLYH�VSHFLHV�DQG�WKHLU
KDELWDWV���7KH�SURSHUW\�PDQDJHU�PD\�FORVH��WHPSRUDULO\�RU�SHUPDQHQWO\��DQG�UHORFDWH
FDPSVLWHV�WR�QHZ�ORFDWLRQV�DV�QHHGHG���'XULQJ�D�WHPSRUDU\�FORVXUH�RI�FDPSVLWHV�WKH�QXPEHU
RI�FDPSVLWHV�RSHQ�IRU�XVH�PD\�EH�OHVV�WKDQ����VLQJOH�XQLW�DQG�ILYH�JURXS�VLWHV�

7KH�'HSDUWPHQW�ZLOO�VHHN� DSSURYHG�FRPSDUDEOH�FRPSOLDQFH �IURP�WKH�'HSDUWPHQW
RI�+HDOWK�DQG�)DPLO\�6HUYLFHV�ZKHUH�WKH�QDWXUDO�FRQGLWLRQV�H[LVW�WKDW�GR�QRW�SHUPLW
OLWHUDO�DSSOLFDWLRQ�RI�WKH�UHTXLUHPHQWV�RI�&KDSWHU�+)6�����IRU�FDPSJURXQGV�

5HPRWH�6LQJOH�8QLW�&DPSVLWHV���7KH�'HSDUWPHQW�ZLOO�HVWDEOLVK�DQG�PDLQWDLQ���
VLQJOH�XQLW�VHPL�SULPLWLYH�FDPSVLWHV�RQ�WKH�LVODQGV�DQG�VKRUHOLQHV�RI�WKH�IORZDJH������7KH
ORFDWLRQV�DUH�VKRZQ�RQ�0DS�����$�VLQJOH�XQLW�FDPSVLWH�PD\�EH�RFFXSLHG�E\�D�IDPLO\�SDUW\
RU�D�SDUW\�RI�XS�WR�VL[�XQUHODWHG�SHUVRQV���$OO�FDPSVLWHV�ZLOO�PHHW�UHTXLUHPHQWV�IRU�KHDOWK
DQG�VDIHW\�VWDQGDUGV�IRU�ODWULQH�FRQVWUXFWLRQ���$�ILUH�ULQJ��SLFQLF�WDEOH�DQG�ER[�ODWULQH�ZLOO
EH�SURYLGHG�DW�HDFK�VLWH���2QH�RU�WZR�RI�WKH�VLQJOH�XQLW�FDPSVLWHV�ZLOO�KDYH�D�UXVWLF�SLHU�DQG
RWKHU�IDFLOLWLHV�WR�SURYLGH�IRU�DFFHVV�DQG�XVH�E\�SHUVRQV�ZLWK�GLVDELOLWLHV�

5HPRWH�*URXS�&DPSVLWHV���)LYH�VHPL�SULPLWLYH�JURXS�FDPSVLWHV�ZLOO�EH�HVWDEOLVKHG
DQG�PDLQWDLQHG�RQ�WKH�LVODQGV�DQG�VKRUHOLQHV�RI�WKH�IORZDJH���7KH�ORFDWLRQV�DUH�VKRZQ�RQ
0DS�����7KH�JURXS�FDPSVLWHV�PD\�EH�RFFXSLHG�E\�SDUWLHV�RI�XS�WR����SHUVRQV���$OO
FDPSVLWHV�ZLOO�PHHW�UHTXLUHPHQWV�IRU�KHDOWK�DQG�VDIHW\�VWDQGDUGV�IRU�ODWULQH�FRQVWUXFWLRQ�
,PSURYHPHQWV�SURYLGHG�DW�HDFK�VLWH�ZLOO�LQFOXGH�D�ILUH�ULQJ��SLFQLF�WDEOH��DQG�ER[�ODWULQH�
2QH�RI�WKH�JURXS�VLWHV�ZLOO�KDYH�D�UXVWLF�SLHU�DQG�RWKHU�IDFLOLWLHV�WR�SURYLGH�IRU�DFFHVV�DQG
XVH�E\�SHUVRQV�ZLWK�GLVDELOLWLHV�

&DPSVLWH�0DLQWHQDQFH���$OO�GHVLJQDWHG�FDPSVLWHV�ZLOO�EH�UHJXODUO\�LQVSHFWHG�IRU
OLWWHU�DQG�PDLQWHQDQFH�QHHGV�WKURXJKRXW�WKH�FDPSLQJ�VHDVRQ���&DPSVLWHV�ZLOO�DOVR�EH
SHULRGLFDOO\�LQVSHFWHG�IRU�SXEOLF�VDIHW\�KD]DUGV�VXFK�DV�GHDG�WUHHV��DQG�WKH�KD]DUGV�ZLOO�EH
UHPRYHG�RU�WKH�VLWH�FORVHG�

&DPSVLWH�'HYHORSPHQW���&DPSVLWHV�ZLOO�EH�ORFDWHG�ZLWK�FRQVLGHUDWLRQ�IRU
PLQLPL]LQJ�HQYLURQPHQWDO�LPSDFWV�DQG�SURYLGLQJ�VROLWXGH�IRU�FDPSHUV���1HZ�RU
UHGHYHORSHG�FDPSVLWHV�ZLOO�EH�ORFDWHG�DV�IDU�DZD\�IURP�WKH�ZDWHU V�HGJH�DV�SUDFWLFDEOH�WR
UHGXFH�EDQN�DQG�YHJHWDWLRQ�LPSDFWV���$SSURSULDWH�VKRUH�EDQN�SURWHFWLRQ�PHDVXUHV��VXFK�DV
ULS�UDS�RU�VWHSV�DQG�UDLOLQJV��PD\�EH�SODFHG�DW�FDPSVLWHV�WR�PLQLPL]H�HURVLRQ�IURP�KXPDQ
XVH�

$�ZHOO�DQG�KDQGSXPS�ZLOO�EH�ORFDWHG�QHDU�RQH�RU�ERWK�RI�WKH�:9,&�ODQGLQJV�ORFDWHG�RQ
:LOORZ�'DP�5RDG���,I�WKH�ZHOO�DQG�KDQGSXPS�DUH�QRW�ORFDWHG�RQ�VWDWH�ODQG��WKH
'HSDUWPHQW�ZLOO�GHYHORS�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�:9,&�IRU�SODFHPHQW�RQ�WKHLU�ODQG�

0DQDJHPHQW�DFWLYLWLHV�IRU�FDPSVLWH�GHYHORSPHQW�RU�UHKDELOLWDWLRQ�PD\�LQFOXGH�SODQWLQJ�

�������������������������������������������
��&DPSVLWHV�DUH�GHVFULEHG�DV�VHPL�SULPLWLYH�UDWKHU�WKDQ�SULPLWLYH�GXH�WR�SLFQLF�WDEOH�GHYHORSPHQW�
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FOHDULQJ�WUHHV�RU�EUXVK��PLQRU�JUDGLQJ�DQG�HURVLRQ�FRQWURO�PHDVXUHV���$OO�GHYHORSPHQWV�
LQFOXGLQJ�HQYLURQPHQWDO�SURWHFWLRQ�PHDVXUHV��ZLOO�PHHW�WKH�VWDQGDUGV�IRU�WKLV�UHFUHDWLRQDO
XVH�VHWWLQJ�

$EDQGRQPHQW�RI�2OG�&DPSVLWHV���0DQ\�VLWHV�RQ�WKH�IORZDJH�ZHUH�XVHG�IRU�FDPSLQJ
DQG�RWKHU�VKRUH�DFWLYLWLHV�SULRU�WR�WKH�VWDWH
V�DFTXLVLWLRQ���0DQ\�RI�WKHVH�VLWHV�GR�QRW�PHHW
UHTXLUHPHQWV�IRU�VLWLQJ�ODWULQHV�RU�DUH�QRW�VXLWDEOH�IRU�FRQWLQXHG�XVH�IRU�RWKHU�UHDVRQV�
7KRVH�VLWHV�WKDW�DUH�QRW�GHVLJQDWHG�FDPSVLWHV�XQGHU�WKLV�SODQ�ZLOO�EH�DEDQGRQHG�DQG�UHVWRUHG
WR�D�QDWXUDO�DSSHDULQJ�FRQGLWLRQ���$V�QHHGHG��HURGHG�EDQNV�ZLOO�EH�UHSDLUHG�DQG�VWDELOL]HG
DQG�WKH�FDPSVLWH�DUHD�SODQWHG�WR�QDWLYH�YHJHWDWLRQ�

2WKHU�6KRUHOLQH�3URWHFWLRQ�0HDVXUHV���,QIRUPDWLRQDO�VLJQV�ZLOO�EH�LQVWDOOHG�DW�ERDW
ODQGLQJ�DQG�WUDLOKHDGV�WR�LQIRUP�SHRSOH�RI�WKH�QHHG�WR�DYRLG�ZDONLQJ�RQ�VHQVLWLYH�VKRUHOLQH
DUHDV�WKDW�DUH�VXEMHFW�WR�FRPSDFWLRQ��HURVLRQ�DQG�YHJHWDWLRQ�GDPDJH�IURP�WUDPSOLQJ�

)RRW�7UDLOV
7KHUH�DUH�WZR�GHVLJQDWHG�IRRW�WUDLOV��DV�VKRZQ�RQ�0DS���

1DWXUH�7UDLO���$�ORRS�QDWXUH�WUDLO�RI�DERXW�����PLOHV�ZLOO�EH�FRQVWUXFWHG�IURP�WKH
FXUYH�LQ�:LOORZ�'DP�5RDG�LPPHGLDWHO\�QRUWK�RI�WKH�QRUWK�:9,&�ERDW�ODQGLQJ�WR�,QGLDQ
6KDFN�3RLQW���7KH�WUDLO�ZLOO�EH�GHYHORSHG�DQG�PDLQWDLQHG�DV�D�PRGHUDWHO\�GHYHORSHG�WUDLO
�5HIHU�WR�$SSHQGL[�&�IRU�GHILQLWLRQV��DQG�ZLOO�EH�GLVDEOHG�DFFHVVLEOH���:D\VLGH�LQWHUSUHWLYH
SDQHOV��UHVW�VWRSV�ZLWK�EHQFKHV�DQG�GLUHFWLRQDO�VLJQV�ZLOO�EH�SODFHG�DW�DSSURSULDWH�ORFDWLRQV
DORQJ�WKH�WUDLO���7KH�WUDLOKHDG�ZLOO�LQFOXGH�DQ�LQIRUPDWLRQ�NLRVN�DQG�D����FDU�SDUNLQJ�ORW
ORFDWHG�EHWZHHQ�WKH�WUDLOKHDG�DQG�ERDW�ODQGLQJV�

+LNLQJ�7UDLO����$�ORRS�SULPLWLYH�KLNLQJ�WUDLO��5HIHU�WR�$SSHQGL[�&�IRU�GHILQLWLRQV��RI
DERXW�����PLOHV�ZLOO�EH�FRQVWUXFWHG�LQWR�WKH�ROG�JURZWK�IRUHVW�1DWLYH�&RPPXQLW\
0DQDJHPHQW�$UHD�IURP�&HGDU�)DOOV�5RDG���7KH�WUDLOKHDG��ZLWK�DQ�LQIRUPDWLRQDO�NLRVN��ZLOO
EH�ORFDWHG�DW�D���FDU�SDUNLQJ�ORW�QHDU�WKH�6NXQN�/DNH�*DWH�RII�RI�&HGDU�)DOOV�5RDG����7KLV
SDUNLQJ�DUHD�ZLOO�EH�HQODUJHG�DQG�LPSURYHG�IRU�KLNHUV�DQG�RWKHU�GD\�XVHUV�RI�WKH�IORZDJH�

0RWRUL]HG�XVHV��RII�URDG�ELNLQJ�DQG�KRUVH�XVH��5HIHU�WR�SDJH����LQ�WKH�JHQHUDO
UHFUHDWLRQ�VHFWLRQ�

%RDW�/DQGLQJV
3XEOLF�ERDW�DFFHVV�SURYLGHG�E\�WKLV�SODQ�LV�OLPLWHG�WR�WZR�ORFDWLRQV�WR�PDLQWDLQ�WKH�UHPRWH
FKDUDFWHU�RI�WKH�UHFUHDWLRQDO�H[SHULHQFH�RQ�WKH�IORZDJH����2QH�ORFDWLRQ�LV�WKH�GDP�DUHD�RQ
WKH�HDVW���7KH�RWKHU�LV�RQ�WKH�IORZDJH
V�IDU�ZHVW�VLGH���7KHVH�LPSURYHG�ODQGLQJV�ZLOO�EH
SURYLGHG�HLWKHU�E\�WKH�'HSDUWPHQW�RU�XQGHU�FRRSHUDWLYH�DJUHHPHQW�ZLWK�RWKHU�ODQGRZQHUV�
VXFK�DV�:9,&�RU�LQGXVWULDO�IRUHVW�RZQHUV���7KH�GHVLJQDWHG�ERDW�DFFHVV�VLWHV�DUH�VKRZQ�RQ

�������������������������������������������
��3XEOLF�ERDW�DFFHVV�WR�WKH�IORZDJH�LV�FXUUHQWO\�SURYLGHG�E\���LPSURYHG�ERDW�ODQGLQJV�ORFDWHG�QHDU�WKH
GDP�WKDW�DUH�RZQHG�DQG�PDQDJHG�E\�:9,&��E\�DQ�LPSURYHG�SULYDWH�ODQGLQJ��IHH�DFFHVV��RQ�WKH�QRUWK
DQG�E\�VHYHUDO�XQLPSURYHG�VLWHV�RQ�LQGXVWULDO�IRUHVW�ODQG�RQ�WKH�IORZDJH
V�ZHVWHUQ�ED\���$OO�FXUUHQW
IORZDJH�ZDWHU�DFFHVV�VLWHV�DUH�VKRZQ�RQ�0DS���
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0DS������$Q\�QRQ�GHVLJQDWHG�ZDWHU�DFFHVV�VLWHV�RQ�'HSDUWPHQW�PDQDJHG�ODQG�ZLOO�EH
DEDQGRQHG���7KH�SODQQHG�LPSURYHPHQWV�DW�WKHVH�DFFHVV�VLWHV�DUH�RXWOLQHG�EHORZ�

:LOORZ�)ORZDJH�'DP���7KHVH�WZR�LPSURYHG�ERDW�ODQGLQJV�DQG�DVVRFLDWHG�SDUNLQJ
ORWV�DUH�RZQHG�DQG�RSHUDWHG�E\�:9,&�DV�SDUW�RI�WKHLU�)(5&�OLFHQVH�DJUHHPHQW�IRU�WKH
GDP���7KH�'HSDUWPHQW�ZLOO�ZRUN�ZLWK�:9,&�WR�H[SDQG�WKH�SDUNLQJ�DW�WKHVH�WZR�ODQGLQJV
�SRVVLEO\�RQWR�VWDWH�RZQHG�ODQGV��WR�DFFRPPRGDWH�XS�WR����YHKLFOHV�ZLWK�WUDLOHUV���7KHUH
ZLOO�EH�DGGLWLRQDO�SDUNLQJ�IRU�YHKLFOHV�ZLWKRXW�WUDLOHUV�LQ�WKH�QHDUE\�QDWXUH�WUDLO�SDUNLQJ�ORW�
1RWH���&XUUHQWO\��SDUNLQJ�RSSRUWXQLWLHV�LQ�WKLV�DUHD�DUH�QRW�DGHTXDWH���$V�D�UHVXOW�PDQ\
YHKLFOHV�DUH�IRUFHG�WR�SDUN�DORQJ�WKH�QDUURZ�:LOORZ�'DP�5RDG�

6SRUWVPDQ
V�/DQGLQJ���$Q�LPSURYHG�SXEOLF�ERDW�ODQGLQJ�LV�SURSRVHG�IRU�WKH�ZHVW
VLGH�RI�WKH�IORZDJH����7KH�RQO\�GHHS�ZDWHU�ORFDWLRQ�LQ�WKLV�DUHD�LV�DW�WKH�XQLPSURYHG
6SRUWVPDQ
V�/DQGLQJ�RQ�LQGXVWULDO�IRUHVW�ODQG����7KH�'HSDUWPHQW�SURSRVHV�WR�LPSURYH�WKH
ODQGLQJ�XQGHU�D�FRRSHUDWLYH�DJUHHPHQW�ZLWK�WKH�ODQGRZQHU����7KH�ODQGLQJ�ZLOO�SURYLGH�D
RQH�ODQH�DFFHVV�URDG��FRQFUHWH�ERDW�UDPS�DQG�D�SDUNLQJ�ORW�IRU�XS�WR���YHKLFOHV�ZLWK
WUDLOHUV�

7RLOHW�)DFLOLWLHV
7RLOHW�IDFLOLWLHV�DUH�FXUUHQWO\�SURYLGHG�DW�WKH�VRXWK�:9,&�ERDW�ODQGLQJ�SDUNLQJ�ORW���7KH
'HSDUWPHQW�ZLOO�ZRUN�ZLWK�:9,&�WR�SURYLGH�DFFHVVLEOH�WRLOHW�IDFLOLWLHV�HLWKHU�RQ�:9,&�RU
VWDWH�RZQHG�ODQGV�

6LJQV
,QIRUPDWLRQDO�VLJQV��NLRVNV��UHJXODWRU\�VLJQV��ERXQGDU\�VLJQV��VQRZPRELOH�DQG�$79�WUDLO
VLJQV�ZLOO�EH�VPDOO�DQG�VXEGXHG�WR�PDLQWDLQ�D�ORZ�LPSDFW�RQ�WKH�QDWXUDO�VHWWLQJ���:D\VLGH
H[KLELWV�PD\�EH�GHYHORSHG�DW�NH\�ORFDWLRQV�WR�LQWHUSUHW�WKH�YDULRXV�VLWHV�

)LVKHU\�0DQDJHPHQW

7KH�:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�GHYHORSHG�D�ILVKHU\�PDQDJHPHQW�SODQ�
ZKLFK�LV�LQ�SODFH�DQG�KDV�EHHQ�DSSURYHG�E\�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ
�)(5&����7KH�SODQ
V�JRDO�LV�WR�PDLQWDLQ�WKH�VHOI�VXVWDLQLQJ�ZDOOH\H�SRSXODWLRQ�DQG�TXDOLW\
SDQILVK�ILVKHU\��HVSHFLDOO\�EOXHJLOO�DQG�FUDSSLH����7KH������SODQ�LV�EDVHG�RQ
UHFRPPHQGDWLRQV�IURP�WKH�:LVFRQVLQ�'15�DQG�WKH�SXEOLF�WKURXJK�WKH�)(5&�UHOLFHQVLQJ
SURFHVV���3UHVHQWO\��WKH�:LOORZ�KDV�D�KLJK�TXDOLW\��VHOI�VXVWDLQLQJ�ILVKHU\�

7KH�:LOORZ�)ORZDJH�KDV�KDG�ERWK�WULEDO�DQG�DQJOHU�KDUYHVW��SULPDULO\�RI�ZDOOH\H��IRU�WKH
SDVW�VHYHUDO�\HDUV���7KLV�MRLQW�KDUYHVW�LV�H[SHFWHG�WR�FRQWLQXH���7KH�:LVFRQVLQ�'HSDUWPHQW
RI�1DWXUDO�5HVRXUFHV�FRQGXFWV�ZDOOH\H�SRSXODWLRQ�HVWLPDWHV�DQG�DQJOHU�KDUYHVW�VXUYH\V
HYHU\�VL[�WR�HLJKW�\HDUV�WR�PRQLWRU�WKH�:LOORZ�)ORZDJH
V�ILVKHU\���,I�DQ\�DGGLWLRQDO

�������������������������������������������
��'XULQJ�WKH�SXEOLF�LQYROYHPHQW�SKDVH�RI�WKH�PDVWHU�SODQQLQJ�HIIRUW�WKH�SXEOLF�VWURQJO\�UHFRPPHQGHG�WKH
GHYHORSPHQW�RI�DQRWKHU� LPSURYHG �ERDW�ODQGLQJ�VLWH�RQ�WKH�ZHVW�VLGH�RI�WKH�IORZDJH���7KLV�VLWH�LV�QHHGHG
LQ�DGGLWLRQ�WR�7DOERW V�ODQGLQJ�
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PDQDJHPHQW�DFWLYLWLHV�VXFK�DV�VWRFNLQJ�RU�KDELWDW�LPSURYHPHQW�DUH�QHFHVVDU\��WKH\�ZLOO�EH
GRQH�EDVHG�RQ�VWDWHZLGH�ILVKHU\�PDQDJHPHQW�SROLFLHV�

%$&./$1'�0$1$*(0(17�81,7

7KH�EDFNODQG�PDQDJHPHQW�XQLW�LV�DQ�LPSRUWDQW��EDFNGURS��RI�XQGHYHORSHG�ODQG�IRU�WKH
PRUH�LQWHQVLYHO\�XVHG�FRUH�IORZDJH�DUHD���7KH�DUHD�LV�DOVR�LPSRUWDQW�IRU�SURGXFWLRQ�RI
IRUHVW�SURGXFWV��ZLOGOLIH�DQG�QRQ�GHYHORSHG�UHFUHDWLRQ�RSSRUWXQLWLHV���7KUHH�GLIIHUHQW�ODQG
PDQDJHPHQW�DUHDV�OLH�ZLWKLQ�WKH�EDFNODQGV���)RUHVW�3URGXFWLRQ�0DQDJHPHQW�$UHD��6SHFLDO
0DQDJHPHQW�$UHD��JUDYHO�SLW��DQG�WKH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD��ZKLFK�LV
FODVVLILHG�DV�D�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD���7KHVH�PDQDJHPHQW�DUHDV�DUH
GLVFXVVHG�VHSDUDWHO\�EHORZ�

)RUHVW�3URGXFWLRQ�0DQDJHPHQW�$UHD

7KH�PDQDJHPHQW�JRDO�IRU�WKH�)RUHVW�3URGXFWLRQ�$UHD�LV�WR�HVWDEOLVK�DQG�PDLQWDLQ�D�IRUHVW
FRPPXQLW\�RI�GLYHUVH�IRUHVW�W\SHV�DQG�DJH�FODVVHV�IRU�WKH�VXVWDLQDEOH�SURGXFWLRQ�RI�D
YDULHW\�RI�IRUHVW�SURGXFWV��ZLOGOLIH�KDELWDW��HVSHFLDOO\�IRU�GHHU�DQG�JURXVH��ELRORJLFDO
GLYHUVLW\�DQG�WR�RIIHU�D�UDQJH�RI�RSSRUWXQLWLHV�IRU�GLVSHUVHG��ORZ�LPSDFW�UHFUHDWLRQ�LQ�DQ
DHVWKHWLF�IRUHVW�VHWWLQJ���7KH�DUHD�LV�VKRZQ�RQ�0DS���

3URSRVHG�%RXQGDU\�([SDQVLRQ�$UHD
0DQDJHPHQW�RI�WKH�)RUHVW�3URGXFWLRQ�$UHD�ODQGV�O\LQJ�ZLWKLQ�WKH�SURSRVHG�ERXQGDU\
H[SDQVLRQ�DUHD�LV�QRW�VSHFLILFDOO\�GHWDLOHG�KHUH���7KH�FRYHU�W\SHV�RI�WKH�ODQG�ZLWKLQ�WKH
H[SDQGHG�ERXQGDU\�DUH�DSSUR[LPDWHO\�WKH�VDPH�FRPSRVLWLRQ�DV�WKH�FXUUHQW�RZQHUVKLS�DUHD�
ZKLFK�LV�����XSODQG�DQG�����ORZODQG��5HIHU�WR�0DS������,I�DQ\�RI�WKHVH�ODQGV�DUH
DFTXLUHG��WKH�PDQDJHPHQW�REMHFWLYHV�DQG�SUHVFULSWLRQV�RI�WKH�FXUUHQWO\�RZQHG�ODQGV�ZLOO�EH
DSSOLHG�DFFRUGLQJ�WR�WKH�FDSDELOLW\�RI�WKH�VLWH�

)RUHVW�DQG�:LOGOLIH�0DQDJHPHQW
7KLV�PDQDJHPHQW�DUHD�FRQWDLQV��������DFUHV�RI�ODQG��H[FOXGLQJ�WKH�SURSRVHG�ERXQGDU\
H[SDQVLRQ�DUHD���$V�LV�W\SLFDO�IRU�WKH�SURSHUW\��DVSHQ�LV�WKH�SUHGRPLQDQW�WLPEHU�W\SH���

5HIHU�WR�)LJXUH���EHORZ�IRU�WKH�FRPSRVLWLRQ�RI�WKH�:LOORZ�)ORZDJH�IRUHVW�SURGXFWLRQ�DUHD�
1RQ�FRPPHUFLDO�VZDPS��LQFOXGLQJ�DOGHU�DQG�RSHQ�PXVNHJ��LV�WKH�VHFRQG�PRVW�FRPPRQ
WLPEHU�W\SH�LQ�WKH�PDQDJHPHQW�DUHD���7KHVH�WLPEHU�W\SHV�WRWDO�DERXW�������DFUHV�RU�����
2WKHU�FRPPRQ�WLPEHU�W\SHV�WKDW�RFFXU�KHUH��EXW�UHSUHVHQW�OHVV�WKDQ�����RI�WKH�ODQG�DUHD
LQGLYLGXDOO\��DUH�EODFN�VSUXFH��UHG�SLQH��DQG�VZDPS�FRQLIHUV�

�������������������������������������������
���)LIW\�SHUFHQW�RI�WKH�SURSHUW\�LV�DVSHQ�WLPEHU�W\SH�ZLWK�WKH�PDMRULW\�������VDSOLQJ�WR�SROHWLPEHU�VL]H
�������DQG�EHWZHHQ�������\HDUV�RI�DJH���$ERXW�����LV�VHHGOLQJ�WR�VDSOLQJ�VL]H��������OHVV�WKDQ����\HDUV
RI�DJH���7KH�UHPDLQLQJ�����RI�WKH�DVSHQ�DUH�VPDOO��VFDWWHUHG�SROHWLPEHU�VL]H����������VWDQGV�PRUH�WKDQ
���\HDUV�RI�DJH�
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),*85(����&RPSRVLWLRQ�RI�:LOORZ�)ORZDJH�)RUHVW�3URGXFWLRQ�$UHD�

:LOORZ�)ORZDJH�)RUHVW�3URGXFWLRQ�$UHD
&RYHU�7\SH $FUHV ��RI

7RWDO
$VSHQ ����� ������
:KLWH�%LUFK ��� �����
:KLWH�&HGDU ��� �����
)LU�6SUXFH ��� �����
0DSOH��5HG ��� �����
1RUWKHUQ�+DUGZRRG �� �����
3LQH��-DFN ��� �����
3LQH��5HG�	�:KLWH ����� ������
6ZDPS�&RQLIHU ����� ������
6ZDPS�+DUGZRRG �� �����
1RQFRPPHUFLDO�/RZODQG ����� ������
*UDVV�DQG�8SODQG�%UXVK �� �����
727$/��$&5(6 ������ �������

7KH�IROORZLQJ�VHFWLRQ�LGHQWLILHV�WLPEHU�W\SH�VSHFLILF�PDQDJHPHQW�SUHVFULSWLRQV�

$VSHQ�0DQDJHPHQW�

/RQJ�WHUP�0DQDJHPHQW�2EMHFWLYHV���0DLQWDLQ�������WR�������DFUHV�LQ�DVSHQ�DQG
RWKHU�DVVRFLDWHG�HDUO\�VXFFHVVLRQ�WLPEHU�VSHFLHV�LQ�D�PRVDLF�RI�GLIIHUHQW�VWDQG�DJH�DQG�VL]H
FODVVHV�LQ�SDWFKHV�UDQJLQJ�IURP����WR����DFUHV��ZLWK�PLQRU�FRPSRQHQWV�RI�SLQH��VSUXFH�
KHPORFN�DQG�RDN��IRU�WKH�VXVWDLQHG�SURGXFWLRQ�RI�SXOSZRRG�DQG�GHHU�DQG�JURXVH�KDELWDW�

6KRUW�WHUP�0DQDJHPHQW�2EMHFWLYHV���,QFUHDVH�WKH�DJH�DQG�VL]H�FODVV�GLYHUVLW\�RI
ODUJH�HYHQ�DJHG�DVSHQ�VWDQGV���(VWDEOLVK�D�UDQGRP�PL[�RI�GLIIHUHQW�VL]H�FODVV�SDWFKHV
WKURXJKRXW�WKH�PDQDJHPHQW�DUHD�

$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV���$FWLYLWLHV�LQFOXGH�PRGLILHG�FOHDUFXW�KDUYHVWV
�FRSSLFH�DQG�VWDQGDUGV���FRPPHUFLDO�WKLQQLQJ��PHFKDQLFDO�VLWH�SUHSDUDWLRQ��DQG�SUHVFULEHG
ILUH�

0DQDJHPHQW�3UHVFULSWLRQV�

�� 8VH�HYHQ�DJHG�PDQDJHPHQW�FRSSLFH�DQG�VWDQGDUGV�UHJHQHUDWLRQ�SUDFWLFHV�
�$VSHQ�LV�UHJHQHUDWHG�E\�PRGLILHG�FOHDUFXWWLQJ���UHWDLQ�ORQJHU�OLYHG�FRQLIHUV�OLNH
SLQH��VSUXFH�DQG�KHPORFN�IRU�DHVWKHWLF�DQG�KDELWDW�HQKDQFHPHQW��DQG�OHDYH�RDN
IRU�DFRUQ�SURGXFWLRQ�IRU�ZLOGOLIH��

�� +DUYHVW�RQ�DQ�DYHUDJH�URWDWLRQ�DJH�RI�������\HDUV�GHSHQGLQJ�RQ�VLWH�TXDOLW\�
6RPH�VWDQGV�PD\�EH�KDUYHVWHG�HDUOLHU�RU�ODWHU�WR�HVWDEOLVK�DVSHQ�DJH�FODVV
GLYHUVLW\�
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�� /D\�RXW�KDUYHVWV�WR�KDYH�LUUHJXODU�HGJHV��ZLWK�FRQVLGHUDWLRQ�IRU�WRSRJUDSK\��WR
FUHDWH�D�QDWXUDO�DSSHDULQJ�IRUHVW�

�� :KHQ�QHHGHG�IRU�WKH�UHJHQHUDWLRQ�RI�RWKHU�HDUO\�VXFFHVVLRQ�WLPEHU�VSHFLHV��VXFK
DV�MDFN�SLQH�RU�ZKLWH�ELUFK��XVH�PHFKDQLFDO�PHDVXUHV�RU�SUHVFULEHG�ILUH�ZKHUH
IHDVLEOH�IRU�VLWH�SUHSDUDWLRQ�

3LQH�0DQDJHPHQW�

/RQJ�WHUP�0DQDJHPHQW�2EMHFWLYHV���0DLQWDLQ�������WR�������DFUHV�LQ�UHG�DQG�ZKLWH
SLQH�WLPEHU�RQ�VXLWDEOH�VLWHV��L�H��VDQGLHU��GULHU�VRLOV��IRU�WKH�VXVWDLQHG�SURGXFWLRQ�RI�VDZ
WLPEHU�DQG�WKH�HQKDQFHPHQW�RI�ELRGLYHUVLW\��ZLOGOLIH�KDELWDW�DQG�DHVWKHWLFV�

6KRUW�WHUP�0DQDJHPHQW�2EMHFWLYHV���2Q�VXLWDEOH�VLWHV��FRQYHUW�XS�WR�������DFUHV�RI
DVSHQ�WLPEHU�W\SH�WR�UHG��ZKLWH��RU�MDFN�SLQH�DQG�FRQYHUW�H[LVWLQJ�SLQH�SODQWDWLRQV�WR�WKH
DSSHDUDQFH��VWUXFWXUH�DQG�IXQFWLRQ�RI�D�QDWXUDO�VWDQG�

$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV���$FWLYLWLHV�LQFOXGH�VKHOWHUZRRG�KDUYHVWV���
WKLQQLQJ��SODQWLQJ��PHFKDQLFDO�RU�FKHPLFDO�VLWH�SUHSDUDWLRQ��SUHVFULEHG�ILUH��KDQG�FXW�RU
KHUELFLGH�UHOHDVH�

0DQDJHPHQW�3UHVFULSWLRQV�

�� :KHUH�UHG�RU�ZKLWH�SLQH�LV�D�YLDEOH�XQGHUVWRU\�FRPSRQHQW��XVH�QDWXUDO
UHJHQHUDWLRQ�WHFKQLTXHV��D�WZR�VWHS�VKHOWHUZRRG�VLOYLFXOWXUDO�V\VWHP����3ODQW
SLQH�LI�QDWXUDO�UHJHQHUDWLRQ�IDLOV�RU�LW�LV�QRW�SRVVLEOH�

�� 5HG��ZKLWH�RU�MDFN�SLQH�FRQYHUVLRQ�DQG�PDLQWHQDQFH�XVLQJ�VLWH�SUHSDUDWLRQ�DV
QHHGHG�E\�PHFKDQLFDO�RU�FKHPLFDO�PHDQV��RU�WKURXJK�WKH�XVH�RI�SUHVFULEHG�ILUH�
3ODQW�SLQH�LI�QDWXUDO�UHJHQHUDWLRQ�IDLOV�RU�LW�LV�QRW�SRVVLEOH���5HOHDVH�RI�SLQH�E\
KDQG�FXWWLQJ�RU�WKURXJK�DSSURYHG�IRUHVWU\�KHUELFLGHV�DV�QHHGHG�

�� 7KLQ�H[LVWLQJ�SLQH�SODQWDWLRQV�RQ�D�UHFXUULQJ�EDVLV��DFFRUGLQJ�WR�SUHVFULSWLRQV
RXWOLQHG�LQ�WKH�'15�6LOYLFXOWXUH�DQG�)RUHVW�$HVWKHWLFV�+DQGERRN��WR�FUHDWH�D
VWUXFWXUH�VLPLODU�WR�WKDW�RI�D�QDWXUDOO\�DSSHDULQJ�SLQH�VWDQG�

5HG�2DN��)LU�6SUXFH��5HG�0DSOH�0DQDJHPHQW�

/RQJ�WHUP�0DQDJHPHQW�2EMHFWLYHV���0DLQWDLQ�����WR�������DFUHV�LQ�UHG�RDN��ILU�
VSUXFH�DQG�UHG�PDSOH�WLPEHU�W\SHV�RQ�VXLWDEOH�VLWHV�WR�HQKDQFH�ELRORJLFDO�GLYHUVLW\�DQG
ZLOGOLIH�KDELWDW�

6KRUW�WHUP�0DQDJHPHQW�2EMHFWLYHV���&RQYHUW�VHOHFWHG�VLWHV�IURP�DVSHQ�WR�PLG�
VXFFHVVLRQDO�VSHFLHV��UHG�RDN��ILU�VSUXFH�DQG�UHG�PDSOH�WLPEHU�W\SHV��

�������������������������������������������
���7KH�WZR�VWHS�VKHOWHUZRRG�V\VWHP�FRQVLVWV�RI�DQ�LQLWLDO�KDUYHVW�WR�UHGXFH�RYHUVWRU\�VKDGH�WR�EHWZHHQ
����WR������DFWXDO�FURZQ�FORVXUH�ZLOO�EH�VSHFLHV�GHSHQGHQW����$IWHU�WKH�GHVLUHG�VSHFLHV�UHJHQHUDWLRQ�LV
IXOO\�HVWDEOLVKHG��WKH�UHVLGXDO�RYHUVWRU\�LV�WKLQQHG�WR�UHGXFH�LW�WR�����FURZQ�FORVXUH�RU�OHVV�
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$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV���$FWLYLWLHV�LQFOXGH�VKHOWHUZRRG�KDUYHVW��XQGHU�
SODQWLQJ��PHFKDQLFDO�RU�FKHPLFDO�VLWH�SUHSDUDWLRQ��SUHVFULEHG�ILUH��PHFKDQLFDO�RU�KHUELFLGH
UHOHDVH�

0DQDJHPHQW�3UHVFULSWLRQV�

�� 8VH�D�WZR�VWHS�VKHOWHUZRRG�V\VWHP��VHH�3LQH�0DQDJHPHQW��WR�FRQYHUW�DVSHQ
VWDQGV�WR�UHG�RDN��ILU�VSUXFH�DQG�UHG�PDSOH�DQG�RWKHU�DVVRFLDWHG�PLG�
VXFFHVVLRQDO�VSHFLHV���8QGHU�SODQW�ZKLWH�SLQH�DQG�UHG�RDN�VHHGOLQJV�DV�QHHGHG�

�� 8VH�PHFKDQLFDO�RU�FKHPLFDO�PHDQV��DV�QHHGHG��RU�SUHVFULEHG�ILUH�IRU�VLWH
SUHSDUDWLRQ�WR�HVWDEOLVK�VWDQG�UHJHQHUDWLRQ���7KHQ��RQO\�DV�QHHGHG��XVH
PHFKDQLFDO�RU�FKHPLFDO�PHDQV�WR�UHOHDVH�WKH�UHJHQHUDWHG�VWDQG�

/RZODQG�)RUHVW�DQG�2WKHU�:HWODQG�+DELWDW�0DQDJHPHQW�

/RQJ�WHUP�0DQDJHPHQW�2EMHFWLYHV���3HUSHWXDWH�WKH�H[LVWLQJ�������DFUHV�RI�IRUHVWHG
ZHWODQGV��LQFOXGLQJ�EODFN�VSUXFH��WDPDUDFN��VZDPS�KDUGZRRG�DQG�VZDPS�FRQLIHUV��DQG
DUHDV�RI�RSHQ�ERJ��QRUWKHUQ�VHGJH�PHDGRZ��DQG�VKUXE�VZDPS�IRU�ZLOGOLIH�KDELWDW�
DHVWKHWLFV�DQG�ELRORJLFDO�GLYHUVLW\�RI�WKH�SURSHUW\�

$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV���3DVVLYH�PDQDJHPHQW��VKHOWHUZRRG�KDUYHVWV�
FOHDU�FXW�KDUYHVWV�

0DQDJHPHQW�3UHVFULSWLRQV�

�� 1R�PDQDJHPHQW�DFWLYLWLHV�ZLOO�EH�FRQGXFWHG�ZLWKLQ�QRQ�FRPPHUFLDO�WLPEHUHG
VZDPSV��DUHDV�RI�RSHQ�ERJ�DQG�PDUVK�DQG�ORZODQG�EUXVK����1RWH���WKHVH
YHJHWDWLRQ�W\SHV�FRPSULVH�DERXW�����RI�WKH�ZHWODQG�DFUHDJH��

�� 5HJHQHUDWH�FRPPHUFLDO�VWDQGV�RI�VZDPS�KDUGZRRG��SULPDULO\�EODFN�DVK��E\
OLPLWHG�KDUYHVWLQJ��FUHDWH�SDUWLDO�RSHQLQJV�RU�XVH�VKHOWHUZRRG�FXWV��IROORZLQJ
WKH�JXLGHOLQHV�LQ�WKH�'15�6LOYLFXOWXUH�DQG�)RUHVW�$HVWKHWLFV�+DQGERRN�DQG
FRQVXOWDWLRQ�ZLWK�WKH�ZLOGOLIH�ELRORJLVW����1RWH��WKH�WRWDO�FRPPHUFLDO�DFUHDJH�LV
HVWLPDWHG�WR�EH�OHVV�WKDQ�����DFUHV��

�� 5HJHQHUDWH�FRPPHUFLDO�VWDQGV�RI�WDPDUDFN�DQG�EODFN�VSUXFH�E\�OLPLWHG
KDUYHVWLQJ�VWDQGV��FOHDUFXW��IROORZLQJ�WKH�JXLGHOLQHV�LQ�WKH�'15�6LOYLFXOWXUH
DQG�)RUHVW�$HVWKHWLFV�+DQGERRN�DQG�FRQVXOWDWLRQ�ZLWK�WKH�ZLOGOLIH�ELRORJLVW�
�1RWH���WKH�WRWDO�FRPPHUFLDO�DFUHDJH�LV�HVWLPDWHG�WR�EH�OHVV�WKDQ�����DFUHV��

�� 'R�QRW�FXW�ZKLWH�FHGDU�

*HQHUDO�)RUHVW�0DQDJHPHQW�3UHVFULSWLRQV�

�� (PSKDVL]H�IRUHVW�GLYHUVLW\���:KHQHYHU�SRVVLEOH��PDQDJH�IRU�WKRVH�FRPSRQHQWV
WKDW�DUH�PLVVLQJ�RU�DUH�XQGHUUHSUHVHQWHG��H�J��RDN�RU�KHPORFN��RQ�WKH�SULYDWH�
LQGXVWULDO�DQG�FRXQW\�IRUHVW�ODQGV�VXUURXQGLQJ�WKH�:LOORZ�)ORZDJH��H�J�
ODQGVFDSH�VFDOH�PDQDJHPHQW�FRQFHSWV��
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�� &RQGXFW�ORJJLQJ�RSHUDWLRQV�WR�PLQLPL]H�WKH�VFHQLF�LPSDFW�RQ�UHFUHDWLRQDO
DFWLYLWLHV�

�D� $SSO\�DHVWKHWLF�FRQVLGHUDWLRQV�WR�PDLQWDLQ�D��QDWXUDO�DSSHDULQJ�
ODQGVFDSH��L�H��OD\�RXW�WLPEHU�VDOHV�LQ�LUUHJXODU�VKDSHV��DQG�OHDYH
VFDWWHUHG�WUHHV�RU�FOXPSV�RI�WUHHV�ZLWKLQ�FOHDUFXW�DUHDV��

�E� (PSKDVL]H�DHVWKHWLF�PDQDJHPHQW�FRQVLGHUDWLRQV�DORQJ�SXEOLF�URDGV�RU
GHVLJQDWHG�WUDLOV�DQG�RWKHU�SXEOLF�XVH�DUHDV���5HGXFH�KDUYHVW�VODVK�LQ
WKHVH�DUHDV�WR�OHVV�WKDQ����LQFKHV�

�F� 1R�KDUYHVWLQJ�DFWLYLW\�IURP�0HPRULDO�'D\�WKURXJK�/DERU�'D\�RU�RQ
ZHHNHQGV�LQ�0D\�DQG�6HSWHPEHU�ZLWKLQ�����PLOHV�RI�WKH�IORZDJH��H[FHSW
DV�QHHGHG�IRU�SXEOLF�KHDOWK�DQG�VDIHW\�DIWHU�D�FDWDVWURSKLF�QDWXUDO�HYHQW�

�� 0DLQWDLQ�ORJJLQJ�VODVK�EHWZHHQ����DQG����LQFKHV�RI�WKH�JURXQG�
�� 6DOYDJH�WLPEHU�DIWHU�VWRUP�HYHQWV�
�� )ROORZ�%HVW�0DQDJHPHQW�3UDFWLFHV�IRU�:DWHU�4XDOLW\��%03
V��ZKHQ�KDUYHVWLQJ

LQ�DQG�DURXQG�ZHWODQGV��ODNHV�DQG�VWUHDPV���3URYLGH�D�EXIIHU�DUHD�RU�VWDJJHU
FXWV�DURXQG�ZHWODQGV�DV�QHHGHG�WR�PLQLPL]H�LPSDFW�RQ�DPSKLELDQV�DQG�UHSWLOHV
WKDW�XVH�ERWK�WKH�ZHWODQGV�DQG�XSODQGV�

�� 0DLQWDLQ�DQ�DSSURSULDWH�QHWZRUN�RI�ORJJLQJ�URDGV�WKURXJKRXW�WKH�SURSHUW\�IRU
ORJJLQJ��ILUH�FRQWURO�DQG�QRQ�PRWRUL]HG�UHFUHDWLRQDO�XVHV���3HULRGLFDOO\�HYDOXDWH
WKH�QHWZRUN�RI�ORJJLQJ�DQG�VHUYLFH�URDGV���5RDGV�GHHPHG�QRQ�HVVHQWLDO�IRU
IXWXUH�ORJJLQJ�SXUSRVHV�RU�RWKHU�SURSHUW\�PDQDJHPHQW�DFWLYLWLHV�ZLOO�EH�FORVHG
WR�PRWRUL]HG�YHKLFOHV�DQG�DOORZHG�WR�UHYHUW�WR�QDWXUDO�YHJHWDWLRQ���5RDG�FORVXUH
ZLOO�EH�E\�EORFNLQJ�WKHP�ZLWK�QDWXUDO�PDWHULDOV��VXFK�DV�HDUWKHQ�EHUPV�RU
ERXOGHUV���1HZ�ORJJLQJ�RU�RSHUDWLRQV�URDGV�PD\�EH�FRQVWUXFWHG�DV�QHHGHG�
7KHUH�ZLOO�EH�QR�QHW�LQFUHDVH�LQ�URDG�GHQVLW\�

5HFUHDWLRQ�DQG�3XEOLF�8VH
7KH�UHFUHDWLRQ�PDQDJHPHQW�REMHFWLYH�IRU�WKH�DUHD�LV�WR�HPSKDVL]H�RSSRUWXQLWLHV�IRU�QRQ�
PRWRUL]HG��GLVSHUVHG�UHFUHDWLRQDO�DFWLYLWLHV�LQ�D�ODUJH��IRUHVWHG�VHWWLQJ�RIIHULQJ�VROLWXGH�DQG
D�VHQVH�RI�UHPRWHQHVV���/LPLWHG�PRWRUL]HG�UHFUHDWLRQDO�YHKLFOH�XVH��VQRZPRELOHV�DQG
$79V��ZLOO�EH�DOORZHG�RQ�GHVLJQDWHG�WUDLOV���6SHFLILF�UHFUHDWLRQ�PDQDJHPHQW�SURYLVLRQV�DUH
OLVWHG�EHORZ�

�� 0RWRUL]HG�SXEOLF�DFFHVV�WR�WKH�DUHD�VKDOO�EH�OLPLWHG���([FHSW�IRU�WKH�,URQ�*DWH
5RDG�DQG�WKH�GHVLJQDWHG�VQRZPRELOH�DQG�$79�WUDLOV��DFFHVV�ZLOO�EH�RQO\�E\
IRRW�IURP�WKH�IORZDJH�VKRUH�RU�SXEOLF�URDGV�DORQJ�WKH�HGJH�RI�WKH�SURSHUW\�

�� 7KH�,URQ�*DWH�5RDG�IURP�+LJKZD\�<�WR�WKH��UHORFDWHG��VHFRQG�JDWH��DERXW����
PLOHV��ZLOO�EH�RSHQ�VHDVRQDOO\�WR�SXEOLF�KLJKZD\�OLFHQVHG�YHKLFOHV���,W�ZLOO�EH
PDLQWDLQHG�DV�D�PRGHUDWHO\�GHYHORSHG�URDG��5HIHU�WR�$SSHQGL[�&�IRU
GHILQLWLRQV����$�VL[�FDU�SDUNLQJ�DUHD�IRU�UHFUHDWLRQDO�YLVLWRUV�ZLOO�EH�SURYLGHG
QHDU�WKH�VHFRQG�JDWH�

�� +XQWLQJ��WUDSSLQJ�DQG�ILVKLQJ�DUH�WUDGLWLRQDO�XVHV�RI�WKH�DUHD�DQG�ZLOO�FRQWLQXH
DFFRUGLQJ�WR�VHDVRQ�UHJXODWLRQV�

�� 7KH�DUHD�LV�RSHQ�WR�KLNLQJ��FURVV�FRXQWU\�VNLLQJ�DQG�VQRZVKRHLQJ���+RZHYHU�
PDLQWDLQHG�RU�GHVLJQDWHG�WUDLOV�RU�RWKHU�IDFLOLWLHV�ZLOO�QRW�EH�SURYLGHG�

1RWH���0RWRUL]HG�XVHV��RII�URDG�ELNLQJ�DQG�KRUVH�XVH�SURYLVLRQV�IRU�WKH�SURSHUW\�DUH



&+$37(5�7:2���������������������������������������������������������������352326('�0$67(5�3/$1

��

GHVFULEHG�RQ�SDJH����LQ�WKH�JHQHUDO�UHFUHDWLRQ�VHFWLRQ� ��

6SHFLDO�0DQDJHPHQW�$UHD

7KH�6SHFLDO�0DQDJHPHQW�$UHD�ORFDWHG�LQ�WKH�VRXWKHDVWHUQ�SDUW�RI�WKH�SURSHUW\��VKRZQ�RQ
0DS����LV�D�JUDYHO�SLW�WKDW�ZDV�XVHG�E\�WKH�SUHYLRXV�ODQGRZQHUV�WR�SURYLGH�JUDYHO�IRU
ORJJLQJ�URDGV���7KH�H[LVWLQJ�JUDYHO�VWRFNSLOH�RI�DSSUR[LPDWHO\�������FXELF�\DUGV�RI�KLJK
TXDOLW\�JUDYHO�ZLOO�EH�XVHG���7KHQ�WKH�VLWH�ZLOO�EH�DEDQGRQHG�DQG�UHFODLPHG�WR�D�QDWXUDO
DSSHDULQJ�FRQGLWLRQ���$GGLWLRQDO�JUDYHO�H[WUDFWLRQ�DW�WKLV�VLWH�RU�RWKHU�VLWHV�RQ�WKH�:LOORZ
)ORZDJH�SURSHUW\�ZLOO�QRW�EH�DOORZHG���)ROORZLQJ�UHFODPDWLRQ��WKH�6SHFLDO�0DQDJHPHQW
$UHD�FODVVLILFDWLRQ�ZLOO�H[SLUH�DQG�WKH�VLWH�ZLOO�EHFRPH�SDUW�RI�WKH�)RUHVW�3URGXFWLRQ�$UHD�
5HVWRUDWLRQ�ZLOO�XVH�QDWLYH�SODQW�VSHFLHV�

1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD���7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD

7KH�������DFUH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD�OLHV�DORQJ�WKH�ULYHU�XSVWUHDP�RI
WKH�IORZDJH�DV�VKRZQ�RQ�0DS�����7KH�DUHD�LV�FRPSULVHG�RI�D�PL[�RI�XSODQG��ZHWODQG�DQG
DTXDWLF�FRPPXQLW\�W\SHV���7KH�ODUJH�SLQHV�LQ�WKH�DUHD�KDYH�EHHQ�LPSRUWDQW�HDJOH�QHVWLQJ
VLWHV�

0DQDJHPHQW�2EMHFWLYH���7R�SUHVHUYH�WKH�DUHD
V�QDWLYH�FRPPXQLWLHV�LQ�D�QDWXUDO
FRQGLWLRQ�ZLWK�PLQLPDO�KXPDQ�GLVWXUEDQFH���7KH�FRPPXQLWLHV�LQFOXGH�QRUWKHUQ�GU\�PHVLF
IRUHVW��GRPLQDWHG�E\�ODUJH�UHG�DQG�ZKLWH�SLQH���QRUWKHUQ�ZHW�IRUHVW��GRPLQDWHG�E\�EODFN
VSUXFH�DQG�WDPDUDFN���DOGHU�WKLFNHW��DQG�VORZ��ZDUP�KDUG�ZDWHU�VWUHDPV�

$XWKRUL]HG�0DQDJHPHQW�$FWLYLWLHV���$FWLYLWLHV�LQFOXGH�SDVVLYH�PDQDJHPHQW��H�J��QR
WLPEHU�KDUYHVWLQJ��DQG�FRQWURO�RI�LQYDVLYH�H[RWLF�VSHFLHV�E\�PHDQV�DSSURYHG�E\�WKH
'HSDUWPHQW�

0DQDJHPHQW�3UHVFULSWLRQV�

�� (UHFW�DQG�PDLQWDLQ�ERXQGDU\�VLJQV���VWDWH�QDWXUDO�DUHD��DQG��SULYDWH�ODQG
DKHDG���

�� 3HULRGLFDOO\�VHDUFK�IRU�LQYDVLYH�H[RWLF�VSHFLHV�DQG�UHPRYH�DFFRUGLQJ�WR
DSSURYHG�JXLGHOLQHV�

�� &ORVH�DQG�EHUP�DQ\�URDGV�OHDGLQJ�LQWR�WKH�QDWXUDO�DUHD��DQG�PRQLWRU�IRU
XQDXWKRUL]HG�PRWRU�YHKLFOH�XVH�

�� $V�QHHGHG��SLFN�XS�OLWWHU�DQG�UHVWRUH�VLWHV�WKDW�KDYH�EHHQ�GDPDJHG�E\
UHFUHDWLRQDO�XVH�WR�QDWLYH�YHJHWDWLRQ�

5HFUHDWLRQ�DQG�3XEOLF�8VH
7KH�1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD�RI�WKH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO
$UHD�GRHV�QRW�KDYH�D�UHFUHDWLRQDO�VHWWLQJ�GHVLJQDWLRQ���5HFUHDWLRQ�IDFLOLWLHV�ZLOO�PHHW�WKH
VDPH�VWDQGDUGV�DV�WKH�6FHQLF�5HVRXUFHV�0DQDJHPHQW�$UHD�
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&DQRHLQJ�LV�WKH�SUHGRPLQDQW�UHFUHDWLRQDO�DFWLYLW\�DORQJ�WKH�ULYHU�FRUULGRU���6KRUHOLQH
FDPSLQJ�LV�QRW�DOORZHG�ZLWKLQ�WKH�GHVLJQDWHG�QDWXUDO�DUHD��'HVLJQDWHG�WUDLOV�ZLOO�QRW�EH
GHYHORSHG���0RWRU�YHKLFOH�XVH�DQG�KRUVH�ULGLQJ�DUH�QRW�DOORZHG���+XQWLQJ��WUDSSLQJ��ILVKLQJ
DQG�KLNLQJ�DUH�DOORZHG�

,I�DGGLWLRQDO�1DWXUDO�$UHD�ODQGV�DUH�DFTXLUHG�WKDW�KDYH�DQ�H[LVWLQJ�GHVLJQDWHG�VQRZPRELOH
WUDLO��WKH�WUDLO�ZRXOG�UHPDLQ���+RZHYHU��LI�WKH�WUDLO�UHTXLUHV�UH�URXWLQJ�LQ�WKH�IXWXUH��LW�ZLOO
EH�UHORFDWHG�RXWVLGH�WKH�VWDWH�QDWXUDO�DUHD�ERXQGDU\�

3523(57<�:,'(�0$1$*(0(17�3529,6,216

3URSRVHG�%RXQGDU\�([SDQVLRQ

7KH�WRWDO�DFUHDJH�ZLWKLQ�WKH�H[LVWLQJ�ERXQGDU\�LV��������DFUHV���7KLV�LQFOXGHV�WKH�'15
RZQHUVKLS�RI��������DFUHV������DFUHV�RI�VWDWH�ODQG�RZQHG�E\�WKH�%RDUG�RI�&RPPLVVLRQHUV
RI�3XEOLF�/DQGV��%&3/�������DFUHV�LQ�SULYDWH�RZQHUVKLS��DQG����DFUHV�RI�LQGXVWULDO�IRUHVW
ODQG�

$�ERXQGDU\�H[SDQVLRQ�IRU�DQ�DGGLWLRQDO��������DFUHV��DV�VKRZQ�RQ�0DS����LQFOXGHV������
DFUHV�RZQHG�E\�WKH�%RDUG�RI�&RPPLVVLRQHUV�RI�3XEOLF�/DQGV��������DFUHV�LQ�SULYDWH
RZQHUVKLS�DQG��������DFUHV�RI�LQGXVWULDO�IRUHVW�ODQG���7KH�H[SDQGHG�ERXQGDU\��ZKLFK
LQFOXGHV�D�WRWDO��������DFUHV���������VWDWH�RZQHUVKLS�DQG��������SURSRVHG��ZRXOG�SURPRWH
PDQDJHPHQW�RI�WKH�SURSHUW\�RQ�PRUH�RI�D�ODQGVFDSH�VFDOH��DQG�SUHYHQW�DGYHUVH�DIIHFWV�RQ
WKH�ZROI�SRSXODWLRQV�LQ�WKH�DUHD�FDXVHG�E\�GHYHORSPHQW�DQG�URDG�EXLOGLQJ���7KH�DFTXLVLWLRQ
ZRXOG�SHUPDQHQWO\�KHOS�SURWHFW�WKH�ZDWHU�TXDOLW\�RI�WKH�ZDWHUVKHG�DQG�:LOORZ�)ORZDJH�

$OO�ODQG�SXUFKDVHV�ZLOO�EH�RQ�D�ZLOOLQJ�VHOOHU�EDVLV���$W�WLPHV��LW�PD\�EH�LQ�WKH�LQWHUHVW�RI
WKH�'HSDUWPHQW�DQG�WKH�ODQGRZQHU�IRU�WKH�'HSDUWPHQW�WR�DFTXLUH�OHVV�WKDQ�IHH�WLWOH
RZQHUVKLS�RI�D�SURSHUW\�ZLWKLQ�WKH�ERXQGDU\���7KH�'HSDUWPHQW�KDV�D�QXPEHU�RI�HDVHPHQW
DOWHUQDWLYHV�DYDLODEOH�DQG�KDV�WKH�RSSRUWXQLW\�WR�DFTXLUH�RQO\�VSHFLILF�ULJKWV�WR�DQ\�JLYHQ
SURSHUW\��'15�/DQG�$FTXLVLWLRQ�+DQGERRN����7KH�'15�ZLOO�VHHN�WR�DFTXLUH�WKH�%RDUG�RI
&RPPLVVLRQHUV�RI�3XEOLF�/DQGV�DFUHDJH�E\�WUDGH�

5HFUHDWLRQ

1DWXUDO�5HVRXUFH�%RDUG�SROLF\��15������DGGUHVVHV�SXEOLF�XVH�RQ�'HSDUWPHQW�ODQGV�
7UDGLWLRQDO�RXWGRRU�XVHV�LQFOXGH�KXQWLQJ��ILVKLQJ��WUDSSLQJ��ZDONLQJ��QDWXUH�VWXG\�DQG�EHUU\
SLFNLQJ���2WKHU�W\SHV�RI�UHFUHDWLRQDO�XVHV�PXVW�EH�DXWKRUL]HG�LQ�WKH�SURSHUW\ V�PDVWHU�SODQ�

$79�DQG�VQRZPRELOH�XVH�LV�SURYLGHG�RQ�WKH�H[LVWLQJ�VWDWH��FRXQW\�RU�FOXE�WUDLOV�GHVLJQDWHG
RQ�0DS�����&RQWLQXDWLRQ�RI�WKHVH�WUDLOV�LV�GHSHQGHQW�RQ�VDWLVIDFWRU\�XVH�DJUHHPHQWV�ZLWK�WKH
VDQFWLRQLQJ�HQWLW\���7KH�SHUPLWWHH�LV�UHVSRQVLEOH�IRU�GHYHORSLQJ�DQG�PDLQWDLQLQJ�WKH�WUDLOV�WR
WKH�VWDQGDUGV�RXWOLQHG�LQ�WKH�'HSDUWPHQW V�WUDLO�KDQGERRN���7KH�'HSDUWPHQW�UHWDLQV�WKH
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ULJKW�WR�UHORFDWH�WKH�H[LVWLQJ�WUDLOV�WR�PHHW�WKH�QHHGV�RI�WKLV�SODQ�

%LNLQJ�LV�DOORZHG�RQ�DOO�ORJJLQJ�URDGV��XQOHVV�WKH\�DUH�SRVWHG�FORVHG���1RWH���7KLV�ZLOO�WDNH
HIIHFW�IROORZLQJ�DPHQGPHQW�RI�&KDS��15����������H��WR�DOORZ�ELNH�XVH�RII�RI�GHVLJQDWHG
WUDLOV���%LNLQJ�LV�QRW�DOORZHG�RQ�WKH�QDWXUH�WUDLO��EXW�ZLOO�EH�DOORZHG�RQ�WKH�GHVLJQDWHG
KLNLQJ�WUDLO���+RUVHEDFN�ULGLQJ�LV�QRW�DOORZHG�RQ�WKH�SURSHUW\��H[FHSW�RQ�SXEOLF�URDGZD\V�

7KLV�PDQDJHPHQW�SODQ�GRHV�QRW�GHVLJQDWH�DQ\�GD\�XVH�VLWHV���+RZHYHU��XQRFFXSLHG
FDPSVLWHV�FDQ�EH�XVHG�IRU�GD\�XVH�DFWLYLWLHV�VXFK�DV�VKRUH�OXQFKHV���$GGLWLRQDOO\��:9,&
SURYLGHV�D�SLFQLF�DUHD�QHDU�WKH�GDP���1RWH��&DPSILUHV�DUH�SHUPLWWHG�RQO\�LQ�GHVLJQDWHG�ILUH
SODFHV�RU�ILUH�ULQJV�SHU�15������

5RDG�$FFHVV�DQG�&ORVXUH

3XEOLF�5RDGV
7KH�,URQ�*DWH�5RDG�IURP�+LJKZD\�<�WR�WKH��UHORFDWHG��VHFRQG�JDWH��DERXW�����PLOHV��ZLOO
EH�RSHQ�VHDVRQDOO\���WR�SXEOLF�KLJKZD\�OLFHQVHG�YHKLFOHV���,URQ�*DWH�5RDG�ZLOO�EH
PDLQWDLQHG�DV�D�PRGHUDWHO\�GHYHORSHG�URDG��5HIHU�WR�$SSHQGL[�&�IRU�GHILQLWLRQV����$�VL[�
FDU�SDUNLQJ�DUHD�IRU�UHFUHDWLRQDO�YLVLWRUV�ZLOO�EH�SURYLGHG�QHDU�WKH�VHFRQG�JDWH���7KH
SRWHQWLDO�IRU�RSHQLQJ�DGGLWLRQDO�URDGV�WR�SXEOLF�PRWRU�YHKLFOH�DFFHVV�RQ�RWKHU�SDUWV�RI�WKH
SURSHUW\�LV�GHSHQGHQW�RQ�IXWXUH�DFTXLVLWLRQ�DQG�HYDOXDWLRQ�EDVHG�RQ�DQ�DPHQGPHQW�WR�WKH
PDVWHU�SODQ�

6HUYLFH�5RDGV
6HUYLFH�URDGV�DUH�WKRVH�URDGV�WKURXJKRXW�WKH�SURSHUW\�XVHG�E\�'HSDUWPHQW�DXWKRUL]HG
PRWRU�YHKLFOHV�IRU�DGPLQLVWUDWLYH��PDLQWHQDQFH�RU�PDQDJHPHQW�SXUSRVHV���$OO�VHUYLFH�URDGV
WKURXJKRXW�WKH�SURSHUW\�DUH�FORVHG�WR�SXEOLF�PRWRU�YHKLFOH�XVH���6HUYLFH�URDGV�WKDW�SURYLGH
DFFHVV�WR�SULYDWH�SURSHUW\�ZLWKLQ�WKH�ERXQGDU\�PD\�FRQWLQXH�WR�EH�XVHG�IRU�LQJUHVV�DQG
HJUHVV�E\�SULYDWH�ODQGRZQHUV�ZKR�KDYH�DFFHVV�ULJKWV�DV�VWDWHG�LQ�WKHLU�GHHGV���6HUYLFH�URDGV
PD\�EH�PRZHG�WR�NHHS�WKHP�RSHQ�IRU�WKH�SUHYLRXVO\�PHQWLRQHG�SXUSRVHV�

/RJJLQJ�5RDGV
/RJJLQJ�URDGV�LQFOXGH�WKRVH�URDGV�WKURXJKRXW�WKH�SURSHUW\�ZKRVH�SULPDU\�SXUSRVH�LV�WR
SURYLGH�DFFHVV�IRU�WLPEHU�KDUYHVWLQJ���$OO�ORJJLQJ�URDGV�WKURXJKRXW�WKH�SURSHUW\��LQFOXGLQJ
WKRVH�DFTXLUHG�LQ�IXWXUH�VWDWH�ODQG�SXUFKDVHV��DUH�FORVHG�WR�SXEOLF�PRWRU�YHKLFOH�DFFHVV���,Q
JHQHUDO��ORJJLQJ�URDGV�ZLOO�QRW�EH�PRZHG�DQG�PD\�EH�DOORZHG�WR�JURZ�XS�WR�QDWXUDO
YHJHWDWLRQ�VXFK�DV�VKUXEV�DQG�WUHHV���$W�WKH�FRPSOHWLRQ�RI�D�ORJJLQJ�RSHUDWLRQ�DOO�ORJJLQJ
URDGV�WKDW�LQWHUVHFW�SXEOLF�URDGZD\V�ZLOO�EH�FORVHG�DQG�EORFNHG�E\�D�EHUP�RU�RWKHU�PHDQV�

�������������������������������������������
���6HDVRQDOO\�LQFOXGHV�WKH�IROORZLQJ���,URQ�*DWH�5RDG�ZLOO�QRW�EH�SORZHG�LQ�WKH�ZLQWHU�PRQWKV�DQG�WKH
JDWH�RQ�+LJKZD\�<�ZLOO�EH�FORVHG�GXULQJ�WKH�VSULQJ�WKDZ��GDWHV�PD\�YDU\�DQQXDOO\��
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*HQHUDO�:LOGOLIH�DQG�(QGDQJHUHG�6SHFLHV�0DQDJHPHQW

$�YDULHW\�RI�ZLOGOLIH�LQKDELWV�WKH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD���'HSDUWPHQW
ZLOGOLIH�PDQDJHPHQW�VWDII�ZLOO�ZRUN�ZLWK�WKH�SURSHUW\�PDQDJHU�DQG�IRUHVWHUV�RQ�WLPEHU
KDUYHVWLQJ�DFWLYLWLHV�WR�PDLQWDLQ�DQG�HQKDQFH�WKH�FRPSRVLWLRQ�DQG�VWUXFWXUH�RI�IRUHVW
KDELWDW�

7KH�ZLOGOLIH�PDQDJHPHQW�VWDII�ZLOO�DOVR�FRQGXFW�VXUYH\V�WR�PRQLWRU�ZLOGOLIH�SRSXODWLRQV�
LQFOXGLQJ�UDUH��WKUHDWHQHG��HQGDQJHUHG�RU�JDPH�VSHFLHV���:LOGOLIH�LQIRUPDWLRQ�DERXW�WKH
:LOORZ�)ORZDJH�ZLOO�EH�SURYLGHG�WR�WKH�SXEOLF���$GGLWLRQDOO\��VWDII�ZLOO�ZRUN�WR�SURWHFW
VHQVLWLYH�VSHFLHV�DUHDV��VXFK�DV�HDJOH��RVSUH\�DQG�JUHDW�EOXH�KHURQ�DQG�JUD\�ZROI�

*UD\�:ROI
7KH�'HSDUWPHQW�ZLOO�PDQDJH�WKH�DUHD�FRQVLVWHQW�ZLWK�WKH�VWDWH�ZROI�UHFRYHU\�SODQ���7KLV
LQFOXGHV�SURKLELWLQJ�ORJJLQJ�DQG�WUDLO�RU�URDG�GHYHORSPHQW�ZLWKLQ�����IHHW�RI�DFWLYH�GHQ
VLWHV��XQOHVV�RSHQ�WUDLOV�RU�URDGV�DOUHDG\�RFFXU�LQ�VXFK�DUHDV�DW�WKH�WLPH�WKH�GHQV�DUH
HVWDEOLVKHG����$OVR��DUHDV�ZLWKLQ�����PLOHV�RI�DQ�DFWLYH�GHQ�VLWH�ZLOO�EH�FORVHG�WR�ORJJLQJ�
URDG�RU�WUDLO�GHYHORSPHQW�IURP�0DUFK���WKURXJK�-XO\������)XUWKHU��WKH�'HSDUWPHQW�ZLOO
PDLQWDLQ�VWULFW�OLPLWV�RQ�PRWRU�YHKLFOH�DFFHVV�WR�WKH�SURSHUW\�

(DJOH�DQG�2VSUH\
'HSDUWPHQW�VWDII�ZLOO�IROORZ�HVWDEOLVKHG�RU�IXWXUH�IHGHUDO�DQG�RU�VWDWH�JXLGHOLQHV�IRU
PDQDJHPHQW�RI�EDOG�HDJOH�DQG�RVSUH\��ZKLFK�LQFOXGHV�WKH�DFWLRQV�OLVWHG�EHORZ���6LPLODU
JXLGHOLQHV��RU�RWKHU�KHURQ�VSHFLILF�JXLGHOLQHV�HVWDEOLVKHG�E\�WKH�%XUHDX�RI�(QGDQJHUHG
5HVRXUFHV��ZLOO�EH�DSSOLHG�WR�SURWHFW�JUHDW�EOXH�KHURQ�URRNHULHV�

�� 3URKLELW�PRVW�ODQG�XVHV�ZLWKLQ�����IHHW�RI�HDJOH�DQG�RVSUH\�QHVWV�
�� 5HVHUYH�D�QXPEHU�RI�ODUJH�PDWXUH�DQG�GHDG�UHG�DQG�ZKLWH�SLQH�ZLWKLQ����

IHHW�RI�WKH�VKRUHOLQH�RI�WKH�IORZDJH�DQG�ULYHU�IRU�HDJOH�URRVW�DQG�QHVW�VLWHV�

1RWH���:9,&
V�IORZDJH�ZLOGOLIH�PDQDJHPHQW�SODQ��ZKLFK�LV�SDUW�RI�WKHLU�)(5&�OLFHQVH
DJUHHPHQW��FDOOV�IRU�WKH�PDLQWHQDQFH�RI�WKH�XQGHYHORSHG��ZLOGHUQHVV�FKDUDFWHU�RI�WKH
IORZDJH��LQFOXGHV�QR�SODQV�IRU�WLPEHU�KDUYHVW�RQ�:9,&�ODQGV�DQG�OLPLWLQJ�PRWRUL]HG
DFFHVV��WR�HQKDQFH�HDJOH�DQG�RVSUH\�KDELWDW���,W�IXUWKHU�HQKDQFHV�RVSUH\�UHFRYHU\�E\
GLUHFWLQJ�WKDW�DUWLILFLDO�QHVW�SODWIRUPV�EH�SODFHG�DW�VXLWDEOH�VLWHV�ODFNLQJ�QDWXUDO�QHVW�WUHHV�

1DWLYH�6SHFLHV�WR�EH�8VHG

:KHQ�SODQWLQJ�RI�WUHHV��VKUXEV��JUDVVHV�DQG�IRUEV�LV�QHFHVVDU\��FRQVLGHUDWLRQ�ZLOO�EH�JLYHQ
WR�XVH�QDWLYH�VSHFLHV�WKDW�DUH�JHQHWLFDOO\�FRPSDWLEOH�ZLWK�VSHFLHV�IURP�WKH�DUHD�
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([RWLF�6SHFLHV�,GHQWLILFDWLRQ�DQG�&RQWURO

3ULRULW\�ZLOO�EH�JLYHQ�WR�SUHYHQW�H[WHQVLYH�LQIHVWDWLRQV�RI�H[RWLF�VSHFLHV�E\�WDNLQJ�PHDVXUHV
WR�LGHQWLI\�DQG�FRQWURO�DTXDWLF�DQG�WHUUHVWULDO�H[RWLF�VSHFLHV���7KH�:LOORZ�)ORZDJH
%LRORJLFDO�,QYHQWRU\�5HSRUW��������S������LQGLFDWHV�WKH�SUHVHQFH�RI�WZR�H[RWLF�VSHFLHV��UHHG
FDQDU\�JUDVV�DQG�WKH�&KLQHVH�P\VWHU\�VQDLO��&LWDQJRSDOXGLQD�FKLQHQVLV�VXEVS��PDOOHDWXV��

5HHG�FDQDU\�JUDVV�DOUHDG\�OLQHV�WKH�EDQNV�RI�WKH�7RPDKDZN�5LYHU�DERYH�&HGDU�)DOOV��DQG
LV�DEXQGDQW�DORQJ�WKH�SHULRGLFDOO\�GLVWXUEHG��ULVLQJ�DQG�IDOOLQJ�ZDWHU�OHYHOV��VKRUHOLQH�RI�WKH
)ORZDJH���,WV�ORQJ�WHUP�LPSDFWV�DUH�XQNQRZQ��KRZHYHU��LW�LV�D�ZHOO�NQRZQ�WURXEOHVRPH
ZHHG�WKDW�KDV�WKH�DELOLW\�WR�H[FOXGH�PDQ\�QDWLYH�VSHFLHV���7KH�&KLQHVH�P\VWHU\�VQDLO�LV�D
JUD]HU��'��+HDWK�SHUV��FRPP���DQG�ZDV�TXLWH�YLVLEOH�GXULQJ�WKH�ORZ�ZDWHU�LQ�WKH�VXPPHU�RI
�������7KH�LPSDFWV�RI�WKLV�VSHFLHV�DUH�XQNQRZQ�DW�WKLV�WLPH�

:DWHU�5HVRXUFH�3URWHFWLRQ

7KH�:LOORZ�)ORZDJH�KDV�D�ZDWHU�TXDOLW\�FODVVLILFDWLRQ�RI�2XWVWDQGLQJ�5HVRXUFH�:DWHU
�25:����7KH�SURSHUW\
V�IRUHVW�DQG�UHFUHDWLRQ�PDQDJHPHQW�SODQV�FRQWDLQ�HOHPHQWV�WR�DVVXUH
SURWHFWLRQ�RI�WKH�KLJK�ZDWHU�TXDOLW\�DQG�LQ�WXUQ�WR�KHOS�SURWHFW�WKH�ILVKHU\�DQG�DTXDWLF
KDELWDWV���$GGLWLRQDO�ZDWHU�TXDOLW\�DQG�KDELWDW�SURWHFWLRQ�PHDVXUHV�DUH�GHVFULEHG�EHORZ�

&RQVWUXFWLRQ�$FWLYLWLHV
7KH�'HSDUWPHQW�ZLOO�HPSOR\�HURVLRQ�FRQWURO�SUDFWLFHV�GXULQJ�DOO�FRQVWUXFWLRQ�DFWLYLWLHV�QHDU
WKH�ZDWHU��FDPSVLWH�RU�ERDW�ODQGLQJ�GHYHORSPHQW��WR�PLQLPL]H�WKH�DPRXQW�RI�ORVW�VRLO�
&RQWUDFWRUV�DUH�UHTXLUHG�WR�LQFOXGH�HURVLRQ�FRQWURO�SUDFWLFHV�LQ�WKH�ELG�VSHFLILFDWLRQV�RI�DOO
FRQVWUXFWLRQ�MREV��ZKLFK�DGKHUH�WR�WKH�:LVFRQVLQ�&RQVWUXFWLRQ�6LWH�%HVW�0DQDJHPHQW
3UDFWLFH�+DQGERRN�JXLGHOLQHV�

,QYDVLYH�([RWLF�6SHFLHV
7KH�PRVW�OLNHO\�PHFKDQLVP�RI�WUDQVSRUW�IRU�H[RWLF�VSHFLHV��LQFOXGLQJ�(XUDVLDQ�ZDWHU
PLOIRLO��]HEUD�PXVVHOV��UXVW\�FUD\ILVK��DQG�SXUSOH�ORRVHVWULIH��WR�WKH�:LOORZ�)ORZDJH�LV�YLD
ERDW�WUDIILF���7R�PLQLPL]H�WKH�OLNHOLKRRG�RI�WUDQVSRUWLQJ�DQG�LQWURGXFLQJ�LQYDVLYH�VSHFLHV�WR
WKH�:LOORZ�)ORZDJH��WKH�'15�ZLOO�XVH�VLJQV�DQG�RWKHU�SXEOLF�LQIRUPDWLRQ�PDWHULDOV�WR�DOHUW
ERDWHUV�RQ�WKH�SUHFDXWLRQV�WKH\�VKRXOG�IROORZ�WR�SUHYHQW�VSUHDGLQJ�LQYDVLYH�DTXDWLF�VSHFLHV�

$XWKRUL]HG�5HVSRQVH�WR�&DWDVWURSKLF�(YHQWV

:LOG�ILUHV��WLPEHU�GLVHDVH�DQG�LQVHFW�LQIHVWDWLRQV�ZLOO�EH�FRQWUROOHG�WR�WKH�GHJUHH
DSSURSULDWH�WR�SURWHFW�WKH�YDOXHV�RI�HDFK�PDQDJHPHQW�DUHD���1HFHVVDU\�HPHUJHQF\�DFWLRQV
PD\�EH�WDNHQ�WR�SURWHFW�SXEOLF�KHDOWK�DQG�VDIHW\���7KH�PDQDJHPHQW�UHVSRQVH�WR�WLPEHU
EORZGRZQV�ZLOO�EH�DV�SUHVFULEHG�LQ�HDFK�PDQDJHPHQW�DUHD V�PDQDJHPHQW�SUHVFULSWLRQV�
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3URSHUW\�0DQDJHPHQW

&KLSSHZD�7UHDW\�5LJKWV
7KH�:LOORZ�)ORZDJH�LV�ORFDWHG�ZLWKLQ�WKH�FHGHG�WHUULWRU\�VXEMHFW�WR�WKH�&KLSSHZD�RII�
UHVHUYDWLRQ�WUHDW\�ULJKW���1R�SDUW�RI�WKLV�SODQ�FDQ�UHVWULFW�WKH�WUHDW\�ULJKW�FRQWUDU\�WR�WKH
SURYLVLRQV�RI�WKH�ILQDO�MXGJHPHQW�RI�WKH�IHGHUDO�FRXUW�IRXQG�LQ�/&2�Y��6WDWH�RI�:LVFRQVLQ�
����)��6XSS�������:��'��:LV��������

&RRSHUDWLRQ�ZLWK�:9,&
0XFK�RI�WKH�ODQG�LPPHGLDWHO\�VXUURXQGLQJ�WKH�:LOORZ�)ORZDJH�LV�FRYHUHG�E\�UHVWULFWLYH
FRYHQDQWV�KHOG�E\�:9,&���7KH�'HSDUWPHQW�PXVW�ZRUN�FRRSHUDWLYHO\�ZLWK�:9,&�LQ�WKH
PDQDJHPHQW�RI�WKHVH�ODQGV�WR�DGKHUH�WR�WKH�FRYHQDQWV���7KH�'HSDUWPHQW�ZLOO�QHJRWLDWH�ZLWK
:9,&�IRU�DQ�DJUHHPHQW�WR�FRYHU�:9,&�ODQGV�WKDW�DUH�H[SRVHG�GXULQJ�VHDVRQDO�GUDZ
GRZQV�

6WDWXWRU\�$XWKRULW\
$XWKRULW\�WR�DFTXLUH�WKH�ODQG�FRPHV�IURP�VHYHUDO�VXEVHFWLRQV�RI�WKH�V�����������G���6WDWV��
GXH�WR�WKH�YDULHW\�DQG�VLJQLILFDQFH�RI�WKH�:LOORZ�)ORZDJH
V�6FHQLF�:DWHUV�UHVRXUFHV���7KDW
VWDWXWH�DXWKRUL]HV�ODQG�SXUFKDVHV�E\�WKH�'HSDUWPHQW�IRU�ILVKHULHV��ZLOGOLIH��IRUHVWU\��SDUNV�
QDWXUDO�DUHDV�DQG�UHFUHDWLRQ�DUHDV�

7KH�UHFRPPHQGDWLRQ�WR�WKH�1DWXUDO�5HVRXUFHV�%RDUG�WR�SXUFKDVH�WKH�:LOORZ�)ORZDJH
�1DWXUDO�5HVRXUFHV�%RDUG�$JHQGD�,WHP���2FWREHU�������ZDV�WR��SUHVHUYH�WKH�RXWVWDQGLQJ
UHVRXUFH��SHUPLW�UHVRXUFH�PDQDJHPHQW�DQG�SURYLGH�DUHD�IRU�RXWGRRU�UHFUHDWLRQ���2I�WKH
�������DFUHV�RI�WKH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD��������DFUHV�DUH�UHFRPPHQGHG�WR
EH�D�SDUW�RI�WKH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD���)RU�WKH�UHPDLQLQJ�������
DFUHV��WKH�GHVLJQDWLRQ�WKDW�EHVW�ILWV�WKLV�SURSHUW\�LV�WKDW�RI�D�UHFUHDWLRQ�DUHD�DV�IRXQG�LQ�V�
��������6WDWV��EHFDXVH�RI�SUHVHUYDWLRQ�RI�WKH�VFHQLF�UHVRXUFHV�RI�WKH�DUHD��UHVRXUFH
PDQDJHPHQW�DFWLYLWLHV�DQG�UHFUHDWLRQDO�DFWLYLWLHV�DV�RXWOLQHG�LQ�WKLV�SODQ���7KH�QDPH�RI�WKH
SURSHUW\�ZLOO�EH�WKH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV�$UHD�

5HDO�(VWDWH�0DQDJHPHQW
7KH�SURSHUW\�PDQDJHU�ZLOO�EH�WKH�'HSDUWPHQW�UHSUHVHQWDWLYH�UHVSRQVLEOH�IRU�LQVSHFWLQJ�DQG
PDLQWDLQLQJ�WKH�SURSHUW\���/DQGRZQHUV�ZLWKLQ�WKH�SURMHFW�ERXQGDU\�ZLOO�EH�FRQWDFWHG
SHULRGLFDOO\�WR�VHH�LI�WKHUH�DUH�DQ\�FRQFHUQV�RU�TXHVWLRQV�DERXW�DQ\�SKDVH�RI�WKH�:LOORZ
)ORZDJH�6FHQLF�:DWHUV�$UHD�PDQDJHPHQW��GHYHORSPHQW�RU�DFTXLVLWLRQ���7KH�'15�/DQG
$FTXLVLWLRQ�+DQGERRN�VKRXOG�EH�FRQVXOWHG�IRU�SURFHGXUHV�IRU�FRQWDFWLQJ�DQG�GRFXPHQWLQJ
ODQGRZQHU�FRQWDFWV�
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3XEOLF�/DQGV�DQG�3URSHUW\�7D[HV
:KHQ�WKH�'HSDUWPHQW�DFTXLUHV�ODQG�IRU�SXEOLF�XVH��LW�PDNHV�SD\PHQWV�IRU�SURSHUW\�WD[HV�DW
WKH�VDPH�OHYHO�DV�DQ\�RWKHU�SURSHUW\�RZQHU���/DQG�SXUFKDVHG�E\�WKH�'HSDUWPHQW�LV
UHPRYHG�IURP�WKH�WD[�UROO��EXW�WR�FRPSHQVDWH�IRU�WKH�WD[�EDVH�ORVV��HDFK�WD[LQJ�MXULVGLFWLRQ
�WRZQ��YLOODJH��RU�FLW\��VFKRRO��9RFDWLRQDO�7HFKQLFDO�DQG�$GXOW�(GXFDWLRQ��FRXQW\��DQG
VSHFLDO�GLVWULFWV��UHFHLYHV�DQ�DLG�SD\PHQW�HTXLYDOHQW�WR�SURSHUW\�WD[HV��V���������6WDWV���
5HIHU�WR�&KDSWHU����SDJH����IRU������:LOORZ�)ORZDJH�SD\PHQWV�

3URWHFWLRQ�RI�+LVWRULF�DQG�$UFKHRORJLFDO�)HDWXUHV
$OO�QHZ�IDFLOLW\�GHYHORSPHQW�VLWHV��ERDW�ODQGLQJV��SDUNLQJ�ORWV��EXLOGLQJV��ZLOO�EH�LQVSHFWHG
SULRU�WR�FRQVWUXFWLRQ�WR�ORFDWH�DQG�HYDOXDWH�DQ\�HYLGHQFH�RI�VLJQLILFDQW�DUFKHRORJLFDO�RU
KLVWRULF�PDWHULDO���7KHVH�FXOWXUDO�UHVRXUFH�VXUYH\V�ZLOO�EH�FRQGXFWHG�LQ�FRPSOLDQFH�ZLWK
IHGHUDO�ODZV�DQG�VWDWH�JXLGHOLQHV�RQ�KLVWRULF�SUHVHUYDWLRQ���$SSURSULDWH�VWHSV�ZLOO�EH�WDNHQ
WR�SURWHFW�DQG�SUHVHUYH�DOO�VLJQLILFDQW�VLWHV�IRXQG�

1DWXUDO�+HULWDJH�,QYHQWRU\�6FUHHQLQJ
3ULRU�WR�FRQVWUXFWLRQ�RU�PDQDJHPHQW�DFWLYLWLHV��WKH�1DWXUDO�+HULWDJH�,QYHQWRU\�ZLOO�EH
VFUHHQHG�WR�ORFDWH�DQG�HYDOXDWH�DQ\�HYLGHQFH�RI�WKH�SUHVHQFH�RI�WKUHDWHQHG�RU�HQGDQJHUHG
VSHFLHV���)HGHUDO�DQG�VWDWH�JXLGHOLQHV�ZLOO�EH�IROORZHG�DQG�DSSURSULDWH�VWHSV�ZLOO�EH�WDNHQ�WR
SURWHFW�DQG�SUHVHUYH�DOO�WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�

3HUPLWV�,VVXHG�E\�WKH�3URSHUW\�0DQDJHU
7KH�SURSHUW\�PDQDJHU�PD\�LVVXH�SHUPLWV�DQG�FROOHFW�IHHV��LI�DSSOLFDEOH��IRU�WKRVH�DFWLYLWLHV
WKDW�PD\�OHJDOO\�EH�FDUULHG�RXW�RQ�WKH�SURSHUW\�VXFK�DV�ILUHZRRG�FXWWLQJ�SHUPLW��PHWDO
GHWHFWRU�SHUPLW��&KULVWPDV�WUHH�FXWWLQJ�DQG�HYHUJUHHQ�ERXJK�FROOHFWLRQ���7KH�SURSHUW\
PDQDJHU�PD\�LVVXH�RWKHU�SHUPLWV�DQG�FROOHFW�DSSOLFDEOH�IHHV�DV�DOORZHG�E\�VWDWXWH�
DGPLQLVWUDWLYH�FRGH�RU�'HSDUWPHQW�SROLF\���3HUPLWWHHV�PXVW�IROORZ�WKH�UXOHV�DQG�UHJXODWLRQV
DV�VWDWHG�LQ�WKH�SHUPLW���$FWLYLWLHV��LI�DOORZHG�E\�SHUPLW��PD\�EH�UHVWULFWHG�IURP�SRUWLRQV�RI
WKH�SURSHUW\�WR�HQVXUH�UHVRXUFH�SURWHFWLRQ�DQG�GLPLQLVK�FRQIOLFW�ZLWK�RWKHU�DOORZHG
DFWLYLWLHV�

$FFHVVLELOLW\
5HFUHDWLRQDO�GHYHORSPHQWV�ZLOO�FRPSO\�ZLWK�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��IRU
SURJUDPV�DQG�IDFLOLWLHV�

$FFHVV�E\�3HUVRQV�ZLWK�'LVDELOLWLHV
7KH�'HSDUWPHQW�UHFRJQL]HV�D�QHHG�WR�SURYLGH�UHDVRQDEOH�DFFHVV�WR�'HSDUWPHQW�ODQGV�E\
SHUVRQV�ZLWK�GLVDELOLWLHV��ZKLFK�LQFOXGHV�SHUPLWWLQJ�SHUVRQV�ZLWK�GLVDELOLWLHV�WR�XVH�YHKLFOHV
RQ�'HSDUWPHQW�ODQGV���7KH�SURSHUW\�PDQDJHU�PD\�GHVLJQDWH�DQ�DUHD�RI�WKH�SURSHUW\�DQG
PD\�LVVXH�D�SHUPLW�WR�XVH�D�PRWRUL]HG�YHKLFOH�DV�D�PRGH�RI�SHUVRQDO�FRQYH\DQFH�DFFRUGLQJ
WR�&KDSWHU�15����������G��DQG�0DQXDO�&RGH��������
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6WRUDJH�%XLOGLQJ
'XH�WR�WKH�ORQJ�GLVWDQFH�IURP�H[LVWLQJ�'15�VWRUDJH�EXLOGLQJV�WR�WKH�:LOORZ�)ORZDJH
�DSSUR[LPDWHO\����PLOHV���FRQVWUXFWLRQ�RI�D�FROG�VWRUDJH�VHUYLFH�VXSSRUW�EXLOGLQJ�RQ�WKH
SURSHUW\�LV�UHFRPPHQGHG�WR�VWRUH�PDQDJHPHQW�HTXLSPHQW�DQG�VXSSOLHV�

5HIXVH�0DQDJHPHQW
7KHUH�ZLOO�EH�QR�UHIXVH�UHFHSWDFOHV�RU�FROOHFWLRQ�DW�WKH�FDPSVLWHV�RU�'HSDUWPHQW�PDQDJHG
DFFHVV�SRLQWV���%XU\LQJ�RI�UHIXVH�LV�QRW�DOORZHG�DQ\ZKHUH�RQ�WKH�SURSHUW\����3URSHUW\
YLVLWRUV�DUH�UHTXLUHG�WR�FDUU\�RXW�ZKDWHYHU�WKH\�EULQJ�LQ�

3XEOLF�&RQWDFW�3HUVRQ�DQG�&RPPXQLFDWLRQ�3ODQ
7KH�SURSHUW\�PDQDJHU�ZLOO�EH�WKH�'HSDUWPHQW�UHSUHVHQWDWLYH�UHVSRQVLEOH�WR�DQVZHU�SXEOLF
LQTXLULHV�RQ�SURSHUW\�GHYHORSPHQW��RSHUDWLRQV��ODZ�HQIRUFHPHQW�DQG�PDLQWHQDQFH���7KH
SURSHUW\�PDQDJHU�ZLOO�PDLQWDLQ�D�PDLOLQJ�OLVW�RI�SHUVRQV�RU�JURXSV�LQWHUHVWHG�LQ�UHFHLYLQJ
LQIRUPDWLRQ�DERXW�LPSRUWDQW�PDQDJHPHQW�RU�XVH�LVVXHV���0DLOLQJV�DQG�QHZV�UHOHDVHV�PD\
EH�XVHG�WR�QRWLI\�WKH�SXEOLF�RI�VLJQLILFDQW�GHYHORSPHQWV�RQ�WKH�SURSHUW\�



��
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$Q�(QYLURQPHQWDO�$VVHVVPHQW��($��LV�D�GRFXPHQW�WKH�'HSDUWPHQW�SUHSDUHV�WR�LQIRUP
GHFLVLRQ�PDNHUV�RI�WKH�HQYLURQPHQWDO�HIIHFWV�RI�SURSRVHG�DFWLRQV���,W�VHUYHV�DV�WKH�SULPDU\
GRFXPHQW�RI�WKH�'HSDUWPHQW V�UHYLHZDEOH�UHFRUG�RI�LWV�IDFWXDO�LQYHVWLJDWLRQ�WR�LGHQWLI\
UHOHYDQW�DUHDV�RI�HQYLURQPHQWDO�FRQFHUQ�DQG�SHUPLW�D�UHDVRQDEO\�LQIRUPHG�SUHGLFWLRQ�RI�D
SURSRVDO V�HIIHFW�RQ�WKH�HQYLURQPHQW���

(9$/8$7,21�2)�352-(&7�6,*1,),&$1&(

(QYLURQPHQWDO�(IIHFWV�DQG�7KHLU�6LJQLILFDQFH

'HYHORSPHQW�3URMHFWV
7KH�PDVWHU�SODQ�FDOOV�IRU�OLPLWHG�FDSLWDO�GHYHORSPHQW�RQ�WKH�SURSHUW\���3URMHFWV�LQFOXGH�D
VWRUDJH�VHUYLFH�EXLOGLQJ��JUDYHO�SDUNLQJ�ORWV��D�SLW�WRLOHW�QHDU�WKH�QDWXUH�WUDLO�SDUNLQJ�ORW�RU
ERDW�ODQGLQJ�DQG�ER[�ODWULQHV�DW�WKH�UHPRWH�FDPSVLWHV���$Q\�FRQVWUXFWLRQ�DFWLYLWLHV�QHDU�WKH
ZDWHU�ZRXOG�HPSOR\�HURVLRQ�FRQWURO�SUDFWLFHV�WR�PLQLPL]H�WKH�DPRXQW�RI�ORVW�VRLO�
&RQWUDFWRUV�ZRXOG�EH�UHTXLUHG�WR�LQFOXGH�HURVLRQ�FRQWURO�SUDFWLFHV��ZKLFK�DGKHUH�WR�WKH
:LVFRQVLQ�&RQVWUXFWLRQ�6LWH�%HVW�0DQDJHPHQW�3UDFWLFH�+DQGERRN�*XLGHOLQHV��LQ�WKH�ELG
VSHFLILFDWLRQV�RI�DOO�FRQVWUXFWLRQ�MREV���7KH�QHJDWLYH�LPSDFWV�DVVRFLDWHG�ZLWK�WKHVH
GHYHORSPHQW�SURMHFWV�ZRXOG�EH�PLQLPDO�

5HFUHDWLRQ�DQG�3XEOLF�8VH
2YHUDOO��WKH�VXSSO\�DQG�TXDOLW\�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�ZRXOG�LQFUHDVH�DV�D�UHVXOW�RI
WKH�SURSRVHG�PDQDJHPHQW�RI�WKLV�SURSHUW\���7KH�PDVWHU�SODQ�SURSRVHV�UHGHYHORSPHQW�RI
H[LVWLQJ�VHPL�SULPLWLYH�FDPSVLWHV��D�QHZ�VHOI�JXLGHG�QDWXUH�WUDLO�DQG�SULPLWLYH�KLNLQJ�WUDLO�

,Q�WKH�SDVW��LQGLVFULPLQDWH�FDPSLQJ�RFFXUUHG�RQ�WKH�IORZDJH�DW�DSSUR[LPDWHO\����VLWHV�
7KHVH�VLWHV�KDG�QR�WRLOHW�IDFLOLWLHV��DQG�EDQN�HURVLRQ�IURP�IRRW�WUDIILF�ZDV�VLJQLILFDQW�DW
PDQ\�ORFDWLRQV���8QGHU�WKH�SURSRVHG�SODQ�����FDPSVLWHV�ZRXOG�EH�GHVLJQDWHG�DQG
GHYHORSHG�ZLWK�ER[�ODWULQHV�DQG�HURVLRQ�FRQWUROV���%RWK�WKH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�VLWHV
DQG�WKH�HQYLURQPHQWDO�LPSURYHPHQWV�ZRXOG�VLJQLILFDQWO\�UHGXFH�WKH�ULVN�WR�SXEOLF�KHDOWK
DQG�ZDWHU�TXDOLW\�

�������������������������������������������
���&KDSWHU�15�����(QYLURQPHQWDO�$QDO\VLV�DQG�5HYLHZ�3URFHGXUHV�IRU�'HSDUWPHQW�$FWLRQV�HVWDEOLVKHV
WKH�'HSDUWPHQW V�UHTXLUHPHQW�IRU�SUHSDULQJ�WKLV�GRFXPHQW�



&+$37(5�7+5((������������������������������������������������(19,5210(17$/�,03$&7�$66(660(17

��

7KH�UHGXFWLRQ�LQ�WKH�QXPEHU�RI�FDPSVLWHV�ZRXOG�SURYLGH�DGGLWLRQDO�EHQHILWV��LQFOXGLQJ�LQFUHDVHG
VROLWXGH�IRU�FDPSHUV�DQG�UHGXFHG�YLVXDO�DQG�HFRORJLFDO�LPSDFWV�IURP�FDPSVLWH�GHYHORSPHQW���:LWK
IHZHU�FDPSVLWHV�DYDLODEOH�XQGHU�WKH�SODQ�WKHUH�ZRXOG�EH�D�UHGXFWLRQ�RI�FDPSLQJ�FDSDFLW\�
+RZHYHU��IORZDJH�PDQDJHUV�UHSRUW�WKDW�WKLV�ZRXOG�RQO\�LPSDFW�XVH�RQ�WKH�RSHQLQJ�ZHHNHQG�RI
ILVKLQJ�VHDVRQ�DQG�WKH�KROLGD\�ZHHNHQGV�RI�0HPRULDO�'D\��-XO\��WK�DQG�/DERU�'D\��WKH�RQO\�SHDN
XVH�WLPHV�ZKHQ�FDPSVLWH�RFFXSDQF\�KDV�EHHQ�DERYH�WKH�SURSRVHG����VLWHV�

7KH�QHZ�SURSRVHG�WUDLOV�ZRXOG�SULPDULO\�IROORZ�H[LVWLQJ�ORJJLQJ�URDGV���7KHUHIRUH��QHZ�JURXQG
GLVWXUEDQFH�ZRXOG�EH�PLQLPDO

3XEOLF�URDGV�WKURXJK�WKH�SURSHUW\�DUH�OLPLWHG�WR�WKH�HDVWHUQ�VLGH�RI�WKH�SURSHUW\���3XEOLF�PRWRUL]HG
DFFHVV�ZRXOG�FRQWLQXH�WR�EH�OLPLWHG�DQG�VOLJKWO\�UHGXFHG�EH\RQG�WKH�OHYHO�DOORZHG�E\�SDVW
ODQGRZQHUV���6SHFLILFDOO\��YHKLFOH�DFFHVV�WR�WKH�,URQ�*DWH�5RDG�ZRXOG�EH�UHGXFHG�IURP�����PLOHV�WR
����PLOHV���7KLV�DFWLRQ�ZRXOG�LQFUHDVH�WKH�VL]H�RI�WKH�UHODWLYHO\�ODUJH�QRQ�PRWRU�DUHD�RQ�WKH
VRXWKHUQ�SDUW�RI�WKH�SURSHUW\��HQKDQFLQJ�RSSRUWXQLWLHV�IRU�UHPRWH�DUHD��QRQ�PRWRUL]HG�UHFUHDWLRQ�

7KH�SODQ�ZRXOG�FUHDWH�RU�LPSURYH�VHYHUDO�VPDOO�SDUNLQJ�ORWV���7KHUH�ZRXOG�EH�PLQLPDO�VRLO�DQG
YHJHWDWLRQ�FOHDULQJ���([SDQVLRQ�DQG�LPSURYHPHQW�RI�YLVLWRU�SDUNLQJ�RQ�WKH�SURSHUW\�ZRXOG�UHGXFH
VLGH�RI�WKH�URDG�SDUNLQJ��LPSURYLQJ�SXEOLF�VDIHW\�

5HVRXUFH�0DQDJHPHQW
7KH�PDLQ�SXUSRVH�RI�YHJHWDWLRQ�PDQDJHPHQW�XQGHU�WKH�SODQ�LV�WR�SUHVHUYH�WKH�XQLTXH�VFHQLF�DVSHFW
RI�WKH�XQGHYHORSHG��ZRRGHG�VKRUHOLQH��DQG�WR�SURPRWH�JUHDWHU�GLYHUVLW\�RI�DJH�FODVVHV�DQG�WUHH
VSHFLHV���6KRUW�WHUP�HIIHFWV�RQ�YHJHWDWLRQ�LQFOXGH�WKH�FRQYHUVLRQ�RI�VRPH�VWDQGV�RI�VKRUW�OLYHG�HDUO\
VXFFHVVLRQDO�WUHH�VSHFLHV��H�J��DVSHQ��WR�ORQJHU�OLYHG��ODWHU�VXFFHVVLRQDO�WUHHV��H�J��ZKLWH�SLQH��UHG
SLQH�DQG�RDN����$SSUR[LPDWHO\�������DFUHV�������RI�WKH�SURSHUW\�ZRXOG�EH�FRQYHUWHG�IURP�WLPEHU
SURGXFWLRQ�WR�PRUH�OLJKWO\�PDQDJHG�VFHQLF�DUHDV�RU�PDQDJHG�ROG�JURZWK�IRUHVW���$Q�HPSKDVLV�RQ
WKH�SURGXFWLRQ�RI�IRUHVW�SURGXFWV�ZRXOG�FRQWLQXH�RQ�WKH�PDMRULW\�RI�WKH�DFUHDJH��EXW�ZLWK�LQFUHDVHG
GLYHUVLW\���2YHU�WLPH�WKH�UDQJH�RI�SURGXFWV�ZRXOG�VKLIW�IURP�QHDUO\�DOO�SXOSZRRG�XQGHU�WKH�SDVW
RZQHUV�WR�D�PL[�RI�SXOSZRRG�DQG�VDZ�WLPEHU�

7KH�ORQJ�WHUP�HIIHFW�RI�WKH�SURSRVHG�PDQDJHPHQW�ZRXOG�FUHDWH�D�IRUHVW�RI�ODUJH�ROG�JURZWK�SLQH�
PL[HG�KDUGZRRG�DQG�GLYHUVLILHG�DJH�FODVVHV�RI�DVSHQ���/DUJH�OLYH�FDYLW\�WUHHV��VWDQGLQJ�GHDG�VQDJV
DQG�IDOOHQ�WUHHV�ZRXOG�EH�SUHVHQW�LQ�DQG�DURXQG�WKH�IORZDJH�

:LOGOLIH�UHVRXUFHV�ZRXOG�EH�DIIHFWHG�RYHU�WKH�ORQJ�WHUP�E\�WKH�YHJHWDWLYH�PDQDJHPHQW�RQ�WKH
SURSHUW\���0DLQWDLQLQJ�DQ�DVSHQ�ELUFK�FRPSRQHQW�ZRXOG�PDLQWDLQ�WKRVH�VSHFLHV�WKDW�UHO\�RQ�HDUO\
VXFFHVVLRQDO�VWDJHV�RI�IRUHVW�JURZWK��LQFOXGLQJ�SRSXODU�JDPH�VSHFLHV�VXFK�DV�ZKLWH�WDLOHG�GHHU�DQG
UXIIHG�JURXVH���6RPH�QRQ�JDPH�VSHFLHV�ZRXOG�FKDQJH�DV�WKH�ODWHU�VXFFHVVLRQDO�VWDJHV�RFFXU�RQ
RWKHU�SDUWV�RI�WKH�IRUHVW���)XUEHDUHU�SRSXODWLRQV�DUH�H[SHFWHG�WR�UHPDLQ�VWDEOH���'LYHUVH�IRUHVW
VWDQGV�ZRXOG�SURYLGH�IRU�D�FRQWLQXHG�ZLOGOLIH�VSHFLHV�GLYHUVLW\���:LOGOLIH�VSHFLHV�WKDW�XVH�WKH
ZDWHUV�RI�WKH�IORZDJH�DUH�H[SHFWHG�WR�UHPDLQ�VWDEOH�RU�LQFUHDVH�ZLWK�WKH�SODQQHG�SURWHFWLRQ�RI�WKH
VKRUHOLQH�

8WLOL]LQJ�WKH�VWRFNSLOHG�JUDYHO�IURP�WKH�H[LVWLQJ�JUDYHO�SLW�LQ�WKH�VRXWKHDVWHUQ�SDUW�RI�WKH�SURSHUW\
ZRXOG�KDYH�VKRUW�WHUP�QHJDWLYH�LPSDFWV�RI�GXVW�DQG�QRLVH�GXULQJ�WKH�ORDGLQJ�DQG�KDXOLQJ
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RSHUDWLRQV���+RZHYHU��WKHUH�LV�D�ORQJ�WHUP�SRVLWLYH�LPSDFW�RI�UHFODLPLQJ�WKH�VLWH�WR�D�QDWXUDO
FRQGLWLRQ�RQFH�WKH�VWRFNSLOH�KDV�EHHQ�GHSOHWHG�

(QGDQJHUHG�RU�7KUHDWHQHG�6SHFLHV
)HGHUDO�DQG�VWDWH�HQGDQJHUHG��WKUHDWHQHG�RU�VSHFLDO�FRQFHUQ�VSHFLHV�ZRXOG�UHFHLYH�ORQJ�WHUP
SURWHFWLRQ�DQG�HQKDQFHPHQW�DV�D�UHVXOW�RI�WKH�SURSHUW\
V�PDQDJHPHQW�DQG�VWDWXV�DV�D�VFHQLF�ZDWHUV
DUHD���7KH�ODFN�RI�LQWHQVLYH�GHYHORSPHQW�DQG�WKH�HQFRXUDJHPHQW�RI�ROG�JURZWK�IRUHVW
FKDUDFWHULVWLFV�DORQJ�WKH�VKRUHOLQH�ZRXOG�KDYH�WKH�HIIHFW�RI�SHUSHWXDWLQJ�DQG�HQKDQFLQJ�H[LVWLQJ
FRQGLWLRQV�IDYRULQJ�WKH�XVH�RI�WKH�IORZDJH�DUHD�IRU�QHVWLQJ��URRVWLQJ�DQG�IHHGLQJ�E\�EDOG�HDJOH�DQG
RVSUH\���7KH�PDLQWHQDQFH�RI�JRRG�GHHU�KDELWDW�LQ�D�ODUJH�XQGHYHORSHG�WUDFW�ZLWKRXW�SXEOLF�URDG
DFFHVV�ZRXOG�SURYLGH�SDUW�RI�WKH�HVVHQWLDO�KDELWDW�IRU�WKH�ZROI�SDFNV�LQ�WKH�DUHD�

+LVWRULFDO�DQG�$UFKHRORJLFDO�)HDWXUHV
1R�NQRZQ�KLVWRULF�RU�DUFKHRORJLFDO�IHDWXUHV�ZRXOG�EH�KDUPHG�E\�WKH�SURSRVHG�SODQ���$SSURSULDWH
VXUYH\V�ZRXOG�EH�GRQH�SULRU�WR�FRQVWUXFWLRQ�RI�IDFLOLWLHV�WR�DVVXUH�QR�XQNQRZQ�VLWHV�ZRXOG�EH
LPSDFWHG�

:DWHU�4XDOLW\�DQG�$TXDWLF�5HVRXUFHV
&RQWLQXHG�PDLQWHQDQFH�RI�WKH�ODQGV�DURXQG�WKH�IORZDJH�LQ�D�IRUHVWHG��XQGHYHORSHG�VWDWH�ZRXOG
KDYH�D�VWURQJ�SRVLWLYH�HIIHFW�XSRQ�WKH�ORQJ�WHUP�PDLQWHQDQFH�RI�WKH�IORZDJH
V�RXWVWDQGLQJ�ZDWHU
TXDOLW\���7KH�SURSRVHG�IRUHVW�PDQDJHPHQW�DFWLYLWLHV�ZRXOG�KDYH�PLQLPDO�LPSDFW�RQ�ZDWHU�TXDOLW\�
$OO�WLPEHU�KDUYHVWLQJ�DORQJ�WKH�VKRUHOLQHV�DQG�QHDU�ZHWODQGV�ZRXOG�EH�GRQH�IROORZLQJ�%HVW
0DQDJHPHQW�3UDFWLFHV�IRU�:DWHU�4XDOLW\���7KH�SURSRVHG�DGGLWLRQ�RI�EDQN�SURWHFWLRQ�PHDVXUHV�WR
UHGXFH�HURVLRQ�DQG�ODWULQHV�DW�DOO�FDPSVLWHV�ZRXOG�SURYLGH�D�ORQJ�WHUP�EHQHILW�WR�ZDWHU�TXDOLW\�

7KH�RSHUDWLRQ�RI�WKH�GDP�DQG�ZDWHU�OHYHO�PDQDJHPHQW�LV�WKH�UHVSRQVLELOLW\�RI�WKH�:9,&�DQG�LV
UHJXODWHG�E\�WKH�WHUPV�RI�WKHLU�)(5&�OLFHQVH���$GGLWLRQDOO\��PDQDJHPHQW�RI�WKH�ILVKHU\�DQG
ZLOGOLIH�RQ�:9,&�RZQHG�ODQGV�LV�FRYHUHG�E\�PDQDJHPHQW�SODQV�WKDW�DUH�SDUW�RI�WKH�OLFHQVH
DJUHHPHQW���7KHVH�PDQDJHPHQW�SODQV�DUH�FRRUGLQDWHG�ZLWK��EXW�DUH�QRW�SDUW�RI��WKH�'HSDUWPHQW
V
:LOORZ�)ORZDJH�0DVWHU�3ODQ�

(FRQRPLF�(IIHFWV

7KH�ORFDO�WRXULVP�HFRQRP\�PD\�VHH�SRVLWLYH�LPSDFWV�GXH�WR�D�VPDOO�LQFUHDVH�LQ�QXPEHUV�RI�YLVLWRUV
WR�WKH�DUHD���7KH�:LOORZ�)ORZDJH�KDV�EHHQ�D�ZHOO�NHSW�VHFUHW�E\�ORFDO�UHVLGHQWV�DQG�ORQJ�WLPH�XVHUV
RI�WKH�SURSHUW\���7KH�ZLGH�VSUHDG�SXEOLF�LQIRUPDWLRQ�UHVXOWLQJ�IURP�WKH�VWDWH�SXUFKDVH�RI�WKH�ODQG
KDV�FUHDWHG�PRUH�LQWHUHVW�LQ�WKH�SURSHUW\���2YHUDOO��WKHUH�ZRXOG�EH�OLWWOH�FKDQJH�LQ�WKH�HFRQRPLF
DFWLYLW\�IURP�IRUHVW�PDQDJHPHQW�DV�WKH�PDMRULW\�RI�WKH�DUHD�ZRXOG�FRQWLQXH�WR�SURGXFH�IRUHVW
SURGXFWV�DQG�KDUYHVWV�ZRXOG�RFFXU�HDFK�\HDU���2YHU�WLPH�WKHUH�ZRXOG�EH�D�JUDGXDO�VKLIW�WR�PRUH
GLYHUVH�SURGXFWV��LQFOXGLQJ�VRPH�KLJKHU�YDOXH�VDZ�WLPEHU�
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)LVFDO�(IIHFWV

(VWLPDWHG�&RVWV�RI�'HYHORSPHQW
7KH�IROORZLQJ�DUH�SURSHUW\�GHYHORSPHQW�SURMHFWV�NQRZQ�DW�WKH�WLPH�WKH�SODQ�ZDV�GHYHORSHG���6RPH
SURMHFWV�PD\�EH�SURSRVHG�WKURXJKRXW�WKH�OLIH�RI�WKH�PDVWHU�SODQ�WKDW�DUH�XQNQRZQ�DW�WKLV�WLPH��EXW
DUH�FRQVLVWHQW�ZLWK�WKH�SODQ���$OO�FRVWV�VKRZQ�DUH�HVWLPDWHV�IURP�WKH�����������FDSLWDO
GHYHORSPHQW�FRVW�HVWLPDWH�ZRUNVKHHWV���$FWXDO�FRVW�DW�WLPH�RI�FRQVWUXFWLRQ�PD\�LQFUHDVH�GXH�WR
LQIODWLRQ�

),*85(����(VWLPDWHG�FRVWV�RI�GHYHORSPHQW�IRU�WKH�:LOORZ�)ORZDJH�DQG�ODQGV�ZLWKLQ�WKH�*UHDW
$GGLWLRQ�

%RDW�/DQGLQJV
'DP�6LWH���1HZ�JUDYHO�SDUNLQJ�ORW�ZLWK����FDU�WUDLOHU�SDUNLQJ�VSDFHV��JUDYHO
DFFHVV�URDG

�������

5HQRYDWH�6SRUWVPDQ
V�/DQGLQJ�����PLOH�RI���ODQH�JUDYHO�URDG�ZLWK�SXOO�RIIV�
��FDU�WUDLOHU�JUDYHO�SDUNLQJ�VSDFHV

��������

7UDLOV
1DWXUH�7UDLO�������PLOHV
��������FDU�SDUNLQJ�ORW��LQIRUPDWLRQDO�NLRVN��WUDLO�VXUIDFLQJ�PDWHULDO��EHQFKHV�
VLJQV�DQG�SRVWV

�������

3ULPLWLYH�+LNLQJ�7UDLO�������PLOH�WUDLO
��������FDU�SDUNLQJ�ORW�DQG�LQIRUPDWLRQDO�NLRVN��VLJQV�DQG�SRVWV �������

'ULQNLQJ�:DWHU
3URYLGH�DW�OHDVW�RQH�ZHOO�DQG�KDQG�SXPS�IRU�GULQNLQJ�ZDWHU �������

3LW�7RLOHW���:9,&�%RDW�/DQGLQJ�DUHD�����8QLW �������

&DPSLQJ
,VODQG�DQG�VKRUHOLQH�VLQJOH�DQG�JURXS�FDPSVLWHV��VLWH�SUHS��ER[�ODWULQHV��ILUH
ULQJV�	�WDEOHV�

�������

$FFHVVLEOH�FDPSVLWH�GHYHORSPHQW �������
,VODQG�PDLQWHQDQFH �������

6LWH�5HFODPDWLRQ �������

6LJQV �������
*DWHV �������

6WRUDJH�6HUYLFH�%XLOGLQJ ��������

3XEOLF�5RDG�0DLQWHQDQFH��SHU�\HDU� ������

7RWDO�(VWLPDWHG�'HYHORSPHQW�&RVWV� ��������
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(VWLPDWHG�3URSHUW\�2SHUDWLRQV�%XGJHW

),*85(����(VWLPDWHG�RSHUDWLRQV�EXGJHW�

2QH�)XOO�WLPH�3URSHUW\�0DQDJHU��LQFOXGLQJ�IULQJH�EHQHILWV� �������

2QH�IXOO�WLPH�7HFKQLFLDQ��LQFOXGLQJ�IULQJH�EHQHILWV� �������

7ZR�/LPLWHG�7HUP�(PSOR\HHV��LQFOXGLQJ�IULQJH�EHQHILWV� �������

<HDUO\�2SHUDWLRQV�&RVWV��6XSSOLHV�DQG�6HUYLFHV �������

9HJHWDWLYH�0DQDJHPHQW� �)RUHVWU\�DQG�H[RWLF�VSHFLHV�LGHQWLILFDWLRQ�DQG
FRQWURO

�������

7RWDO�(VWLPDWHG�$QQXDO�2SHUDWLRQV�&RVWV� ��������

6LJQLILFDQFH�RI�&XPXODWLYH�(IIHFWV

7KH�SODQ�ZRXOG�KDYH�SRVLWLYH�FXPXODWLYH�HQYLURQPHQWDO�HIIHFWV�FRQVLGHULQJ�XQGHYHORSHG�VKRUHOLQH�
ODUJH�EORFNV�RI�UHPRWH�ODQG�DQG�DUHDV�ZLWK�GLYHUVH�WLPEHU�W\SHV�DQG�ROG�IRUHVW�ZLOGOLIH�KDELWDWV�DUH
OLPLWHG�LQ�WKH�UHJLRQ�

6LJQLILFDQFH�RI�5LVN

7KHUH�DUH�YHU\�ORZ�ULVNV�DVVRFLDWHG�ZLWK�WKH�SURSRVHG�PDQDJHPHQW�DQG�GHYHORSPHQW�RI�WKH�:LOORZ
)ORZDJH�SURSHUW\���7KH�ULVN�RI�XQFRQWUROOHG�ILUH�ZRXOG�EH�ORZ���7KH�XVH�RI�SUHVFULEHG�ILUH�ZRXOG
EH�XVHG�XQGHU�KLJKO\�FRQWUROOHG�FLUFXPVWDQFHV�E\�WUDLQHG�DQG�H[SHULHQFHG�WHFKQLFLDQV���3UHVFULEHG
ILUH�ZRXOG�EH�XVHG�RQO\�LQ�OLPLWHG�DUHDV��VXFK�DV�RQ�SHQLQVXODV��ZKHUH�LW�FRXOG�EH�UHDGLO\
FRQWDLQHG���$�QHWZRUN�RI�ORJJLQJ�URDGV�ZRXOG�UHPDLQ�LQ�SODFH�WR�EH�XWLOL]HG�IRU�JHQHUDO�ILUH�FRQWURO
SXUSRVHV���7KH�ULVN�RI�ZDWHU�SROOXWLRQ�IURP�WKH�ODWULQHV�LV�ORZ���$OO�FDPSVLWH�ODWULQHV�ZRXOG�PHHW
FXUUHQW�VWDQGDUGV��WKHUHIRUH�FRUUHFWLQJ�D�VLJQLILFDQW��SULRU�H[LVWLQJ�KHDOWK�KD]DUG�

6LJQLILFDQFH�RI�3UHFHGHQW

$SSURYDO�RI�WKLV�PDQDJHPHQW�SODQ�ZRXOG�QRW�VLJQLILFDQWO\�LQIOXHQFH�IXWXUH�GHFLVLRQV�RQ�RWKHU
'HSDUWPHQW�SURSHUW\�PDVWHU�SODQV���(DFK�SURSHUW\�LV�XQLTXH�DQG�JRHV�WKURXJK�LWV�RZQ�ULJRURXV
SODQQLQJ�SURFHVV��LQFOXGLQJ�SXEOLF�LQYROYHPHQW���7KLV�PDQDJHPHQW�SODQ�LV�FRQVLVWHQW�ZLWK
'HSDUWPHQW�SROLFLHV�DQG�ZLWK�HVWDEOLVKHG�YLVLRQ�DQG�JRDO�VWDWHPHQWV�IRU�WKH�SURSHUW\�
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6LJQLILFDQFH�RI�&RQWURYHUV\�2YHU�(QYLURQPHQWDO�(IIHFWV

0DQ\�PDQDJHPHQW�DFWLRQV�RI�WKLV�PDVWHU�SODQ�DUH�H[SHFWHG�WR�FUHDWH�OLWWOH�RU�QR�FRQWURYHUV\�
7KURXJKRXW�WKH�SODQQLQJ�SURFHVV��WKH�'HSDUWPHQW�LQFRUSRUDWHG�D�QXPEHU�RI�SXEOLF�LQYROYHPHQW
WHFKQLTXHV���7KH�SXEOLF�KHOSHG�GHYHORS�DQG�VHOHFW�WKH�SUHIHUUHG�DOWHUQDWLYH�DQG�ZDV�JLYHQ
RSSRUWXQLWLHV�WKURXJKRXW�IRU�UHYLHZ�DQG�FRPPHQW��5HIHU�WR�&KDSWHU���IRU�D�VXPPDU\�RI�SXEOLF
LQYROYHPHQW����7KH�SURSRVHG�PDQDJHPHQW�DQG�SXEOLF�XVH�JHQHUDOO\�FRQWLQXHV�WUDGLWLRQDO�XVHV�DQG
SXUSRVHV�RI�WKH�IORZDJH�DQG�LWV�VXUURXQGLQJ�ODQG�ZKLOH�UHGXFLQJ�RU�HOLPLQDWLQJ�WKH�QHJDWLYH
HQYLURQPHQWDO�HIIHFWV�RI�D�QXPEHU�RI�SDVW�PDQDJHPHQW�DQG�XVH�SUDFWLFHV�

7KH�ODQG�ZLOO�FRQWLQXH�WR�EH�RSHQ�WR�SXEOLF�DFFHVV�IRU�UHFUHDWLRQ��LQFOXGLQJ�DOO�W\SHV�RI�KXQWLQJ�
7KH�WUDGLWLRQDO�SUDFWLFH�RI�VHPL�SULPLWLYH�FDPSLQJ�RQ�IORZDJH�LVODQGV�DQG�VKRUHOLQH�ZLOO�FRQWLQXH�
KRZHYHU��DW�D�VRPHZKDW�UHGXFHG�OHYHO�SULPDULO\�LPSDFWLQJ�KROLGD\�ZHHNHQG�FDPSHUV�

'LVDJUHHPHQW�ZLWK�WKH�SROLF\�RQ�QRW�DGGLQJ�DGGLWLRQDO�VQRZPRELOH�RU�$79�WUDLOV�KDV�EHHQ
H[SUHVVHG�GXULQJ�WKH�SODQQLQJ�SURFHVV���+RZHYHU��OLPLWLQJ�WKHVH�XVHV�WR�H[LVWLQJ�DSSURYHG�WUDLOV
UHSUHVHQWV�D�FRQVLVWHQF\�LQ�PDQDJHPHQW�SUDFWLFHV�ZLWK�WKH�SUHYLRXV�RZQHUV�DQG�QHLJKERULQJ
ODQGRZQHUV���5HJLRQDO�RSSRUWXQLWLHV�IRU�$79�DQG�VQRZPRELOH�XVH�H[LVW���7KHUH�LV�D����PLOH
V\VWHP�RI�$79�WUDLOV�LQ�WKH�DUHD�SURYLGHG�E\�2QHLGD�&RXQW\���$GGLWLRQDOO\��DQ�H[LVWLQJ
VQRZPRELOH�WUDLO��ZKLFK�SDVVHV�WKURXJK�WKH�VRXWKHDVWHUQ�SRUWLRQ�RI�WKH�:LOORZ�)ORZDJH��LV�SDUW�RI
WKH�LQWHUFRQQHFWHG�2QHLGD�&RXQW\�VQRZPRELOH�WUDLO�V\VWHP���2QHLGD��9LODV��,URQ��3ULFH�DQG
/LQFROQ�FRXQWLHV�SURYLGH�WKRXVDQGV�RI�PLOHV�RI�JURRPHG�VQRZPRELOH�WUDLO���)XUWKHU��H[SDQVLRQ�RI
PRWRUL]HG�XVHV�ZRXOG�FRQIOLFW�ZLWK�WKH�SURSHUW\�JRDO�RI�SURYLGLQJ�UHPRWH��ORZ�LPSDFW�UHFUHDWLRQ�

3XEOLF�PRWRU�YHKLFOH�DFFHVV�LQWR�WKH�SURSHUW\�UHPDLQV�OLPLWHG���3XEOLF�URDGV�VXUURXQG�WKH�SURSHUW\
ZLWK�QR�GLUHFW�DFFHVV�WR�WKH�SURSHUW\�H[FHSW�IRU�WKH�,URQ�*DWH�5RDG���2YHU�WKH�KLVWRU\�RI�WKLV�URDG�LW
KDV�EHHQ�ERWK�RSHQ�DQG�FORVHG�WR�SXEOLF�XVH���6LQFH�WKH�VWDWH�KDV�RZQHG�WKH�ODQG��WKH�JDWH�KDV�EHHQ
RSHQ�VHDVRQDOO\�WR�D�VHFRQG�JDWH�PLG�ZD\�WKURXJK�WKH�SURSHUW\�

7KLV�SODQ�FDOOV�IRU�UHORFDWLQJ�WKH�VHFRQG�JDWH�RQH�DQG�RQH�KDOI�PLOHV�IXUWKHU�WR�WKH�HDVW��WKHUHE\
VKRUWHQLQJ�WKH�OHQJWK�RI�RSHQ�URDG���6RPH�SHRSOH�ZRXOG�OLNH�WKH�URDG�WR�JR�DOO�WKH�ZD\�WKURXJK�WR
0F&RUG�5RDG��VRPH�SHRSOH�ZRXOG�OLNH�WKH�VHFRQG�JDWH�WR�VWD\�ZKHUH�LW�LV��DQG�VRPH�SHRSOH�ZRXOG
OLNH�WKH�JDWH�RQ�&RXQW\�<�FORVHG�SHUPDQHQWO\���7KH�SURSRVHG�QHZ�ORFDWLRQ�RI�WKH�JDWH�RQH�DQG
RQH�KDOI�PLOHV�HDVW�RI�WKH�FXUUHQW�VHFRQG�JDWH�LV�D�FRPSURPLVH�WR�DOORZ�OLPLWHG�SXEOLF�DFFHVV�WR�WKH
DUHD�DQG�FUHDWH�D�ODUJH�ZDON�LQ�RQO\�DUHD�VRXWK�RI�WKH�IORZDJH�EHWZHHQ�&RXQW\�7UXQN�<�DQG
0F&RUG�5RDG�

&RQFOXVLRQ

7KLV�PDVWHU�SODQ�ZLOO�QRW�FDXVH�DGYHUVH�LPSDFWV�WR�WKH�:LOORZ�)ORZDJH�RU�WKH�ODQGV�VXUURXQGLQJ�LW�
7KH�SODQ�ZLOO�SURYLGH�SRVLWLYH�HFRORJLFDO�DQG�VRFLDO�EHQHILWV�WR�WKH�UHJLRQ�E\�PDLQWDLQLQJ�DQ
XQGHYHORSHG�QDWXUDO�DSSHDULQJ�VKRUHOLQH�DQG�D�ODUJH�ODQG�DUHD�ZLWKRXW�SXEOLF�URDGV���6LPLODU�DUHDV
DUH�OLPLWHG�LQ�WKH�UHJLRQ���)XUWKHU��WKH�SURSRVHG�SODQ�ZLOO�HQKDQFH�DQG�GLYHUVLI\�ZLOGOLIH�KDELWDW
DQG�EURDGHQ�WKH�SURGXFWLRQ�RI�VXVWDLQDEOH�IRUHVW�SURGXFWV���,W�ZLOO�SURYLGH�FRQWLQXHG�RSSRUWXQLWLHV
IRU�SRSXODU�UHFUHDWLRQ�DFWLYLWLHV�LQ�D�UHPRWH�VHWWLQJ��LQFOXGLQJ�KXQWLQJ�DQG�ZDWHU�EDVHG��VHPL�
SULPLWLYH�FDPSLQJ�
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&RPSOLDQFH�ZLWK�WKH�:LVFRQVLQ�(QYLURQPHQWDO�3ROLF\�$FW

'HFLVLRQ
,Q�DFFRUGDQFH�ZLWK�V�������6WDWV���DQG�&K���15�����$GP��&RGH��WKH�'HSDUWPHQW�LV�DXWKRUL]HG�DQG
UHTXLUHG�WR�GHWHUPLQH�ZKHWKHU�LW�KDV�FRPSOLHG�ZLWK�V��������6WDWV���DQG�&KDSWHU�15������:LV�
$GPLQ���&RGH�

(,6�3URFHVV�1RW�5HTXLUHG
7KH�DWWDFKHG�DQDO\VLV�RI�WKH�H[SHFWHG�LPSDFWV�RI�WKLV�SURSRVDO�LV�RI�VXIILFLHQW�VFRSH�DQG�GHWDLO�WR
FRQFOXGH�WKDW�WKLV�LV�QRW�D�PDMRU�DFWLRQ�WKDW�ZRXOG�VLJQLILFDQWO\�DIIHFW�WKH�TXDOLW\�RI�WKH�KXPDQ
HQYLURQPHQW���,Q�P\�RSLQLRQ��WKHUHIRUH��DQ�HQYLURQPHQWDO�LPSDFW�VWDWHPHQW�LV�QRW�UHTXLUHG�SULRU�WR
ILQDO�DFWLRQ�E\�WKH�'HSDUWPHQW�RQ�WKLV�SURMHFW�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBB
6LJQDWXUH�RI�(YDOXDWRU 'DWH�6LJQHG

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBB
1RWHG��%XUHDX�'LUHFWRU 'DWH�6LJQHG

1XPEHU�RI�UHVSRQVHV�WR�QHZV�UHOHDVHV�RU�RWKHU�QRWLFH� BBBB��BBB

&HUWLILHG�WR�EH�LQ�&RPSOLDQFH�ZLWK�:(3$

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB BBBBBBBBBBBBBBBBBBB
'LUHFWRU�RI�%XUHDX�RI�,66��RU�GHVLJQHH� 'DWH�6LJQHG

1RWLFH�RI�$SSHDO�5LJKWV
7KLV�QRWLFH�LV�SURYLGHG�SXUVXDQW�WR�6HFWLRQ�������������6WDWV���,I�\RX�EHOLHYH�WKDW�\RX�KDYH�D�ULJKW
WR�FKDOOHQJH�WKLV�GHFLVLRQ��\RX�VKRXOG�NQRZ�WKDW�:LVFRQVLQ�VWDWXWHV�DQG�DGPLQLVWUDWLYH���UXOHV
HVWDEOLVK�WLPH�SHULRGV�ZLWKLQ�ZKLFK�UHTXHVWV�WR�UHYLHZ�'HSDUWPHQW�GHFLVLRQV�PXVW�EH�ILOHG���)RU
MXGLFLDO�UHYLHZ�RI�D�GHFLVLRQ�SXUVXDQW�WR�6HFWLRQV��������DQG���������6WDWV���\RX�KDYH����GD\V�DIWHU
WKH�GHFLVLRQ�LV�PDLOHG��RU�RWKHUZLVH�VHUYHG�E\�WKH�'HSDUWPHQW��WR�ILOH�\RXU�SHWLWLRQ�ZLWK�WKH
DSSURSULDWH�FLUFXLW�FRXUW�DQG�VHUYH�WKH�SHWLWLRQ�RQ�WKH�'HSDUWPHQW���6XFK�D�SHWLWLRQ�IRU�MXGLFLDO
UHYLHZ�VKDOO�QDPH�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DV�WKH�UHVSRQGHQW�

7R�UHTXHVW�D�FRQWHVWHG�FDVH�KHDULQJ�SXUVXDQW�WR�6HFWLRQ���������6WDWV���\RX�KDYH����GD\V�DIWHU�WKH
GHFLVLRQ�LV�PDLOHG��RU�RWKHUZLVH�VHUYHG�E\�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV���7KH�ILOLQJ�RI�D
UHTXHVW�IRU�D�FRQWHVWHG�FDVH�KHDULQJ�LV�QRW�D�SUHUHTXLVLWH�IRU�MXGLFLDO�UHYLHZ�DQG�GRHV�QRW�H[WHQG�WKH
���GD\�SHULRG�IRU�ILOLQJ�D�SHWLWLRQ�IRU�MXGLFLDO�UHYLHZ�

1RWH� 1RW�DOO�'HSDUWPHQW�GHFLVLRQV�UHVSHFWLQJ�HQYLURQPHQWDO�LPSDFW��VXFK�DV�WKRVH�LQYROYLQJ
VROLG�ZDVWH�RU�KD]DUGRXV�ZDVWH�IDFLOLWLHV�XQGHU�6HFWLRQV��������WR��������DQG��������WR��������
6WDWV���DUH�VXEMHFW�WR�WKH�FRQWHVWHG�FDVH�KHDULQJ�SURYLVLRQV�RI�6HFWLRQ���������6WDWV�

7KLV�QRWLFH�LV�SURYLGHG�SXUVXDQW�WR�6HFWLRQ������������6WDWV�
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$�PDVWHU�SODQ�DOWHUQDWLYH�LV�D�JURXSLQJ�RI�D�QXPEHU�RI�FRPSDWLEOH�RSWLRQV�IRU�UHVRXUFH
PDQDJHPHQW��UHFUHDWLRQDO�GHYHORSPHQW�DQG�SXEOLF�XVH�RI�D�SURSHUW\���7KH�FRQWHQW�RI�DQ�DOWHUQDWLYH
VKRXOG�EH�FRPSDWLEOH�ZLWK�WKH�SURSHUW\�GHVLJQDWLRQ��WKH�GUDIW�YLVLRQ�DQG�JRDOV��WKH�SURSHUW\
FDSDELOLWLHV�DQG�WKH�UHJLRQDO�DQDO\VLV�

+RZ�$OWHUQDWLYHV�ZHUH�'HYHORSHG

7KH�LQLWLDO�VWHS�LQ�WKH�DOWHUQDWLYHV�SKDVH�ZDV�WR�FRPPXQLFDWH�LQIRUPDWLRQ�RQ�WKH�KLVWRU\�DQG
UHVRXUFHV�RI�WKH�:LOORZ�)ORZDJH���7R�DFFRPSOLVK�WKLV��WKH�'HSDUWPHQW�SURYLGHG�WKH�SXEOLF�ZLWK
IDFW�VKHHWV�DERXW�WKH�SURSHUW\�DQG�VFKHGXOHG�DQ�,VVXHV�)RUXP�DW�WKH�0LQRFTXD�7RZQ�+DOO���7KH
SXUSRVH�RI�WKH�,VVXHV�)RUXP�ZDV�WR�SURYLGH�LQIRUPDWLRQ�VR�HYHU\RQH�KDG�D�UHDVRQDEOH
XQGHUVWDQGLQJ�RI�WKH�H[LVWLQJ�UHVRXUFHV�DQG�WKH�UHVRXUFH�FDSDELOLWLHV�RI�WKH�ODQG�DQG�ZDWHU�RI�WKH
:LOORZ�)ORZDJH���(DFK�SUHVHQWDWLRQ�E\�'HSDUWPHQW�H[SHUWV�ZDV�IROORZHG�E\�D�TXHVWLRQ�DQG�DQVZHU
VHVVLRQ�

$W�WKH�PHHWLQJ�WKDW�IROORZHG�WKH�,VVXHV�)RUXP��ZKLFK�ZDV�DOVR�KHOG�LQ�0LQRFTXD��'HSDUWPHQW�VWDII
ZRUNHG�ZLWK�WKH�SXEOLF�WR�EHJLQ�GHYHORSLQJ�DOWHUQDWLYHV�IRU�WKH�SURSHUW\���7KH�GLVFXVVLRQV�IRFXVHG
RQ�WKH�UHVRXUFH�PDQDJHPHQW�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�SHRSOH�ZDQWHG�WKH�SURSHUW\�WR�SURYLGH
DV�ZHOO�DV�WKH�H[SHULHQFH�WKH\�KRSHG�WR�HQFRXQWHU���7KH�SXEOLF�ZDV�UHPLQGHG�RI�WKH�QHHG�WR
FRQVLGHU�WKH�SURSHUW\ V�YLVLRQ�DQG�JRDOV�ZKHQ�GHYHORSLQJ�WKH�DOWHUQDWLYHV���7KH�'HSDUWPHQW
JDWKHUHG�YDOXDEOH�LQIRUPDWLRQ�IURP�WKLV�PHHWLQJ��EXW�VWLOO�UHTXLUHG�DQ�DGGLWLRQDO�PHHWLQJ�WR
FRQWLQXH�WKH�GLVFXVVLRQ�

3ULRU�WR�WKLV�QH[W�PHHWLQJ��WKH�'HSDUWPHQW�PDVWHU�SODQ�WHDP�DVNHG�WKH�SXEOLF�WR�WHOO�XV�ZKDW�IRUPDW
WKH\�ZRXOG�OLNH�WR�VHH���7KH�PDMRULW\�DVNHG�WKDW�WKH�'HSDUWPHQW�GHYHORS�VHYHUDO�GUDIW�DOWHUQDWLYHV
EDVHG�RQ�LQIRUPDWLRQ�IURP�SUHYLRXV�PHHWLQJV��SXEOLF�LQSXW�DQG�FDSDELOLWLHV�RI�WKH�SURSHUW\���7KLV
ZRXOG�SURYLGH�D�EDVLV�IRU�UHYLHZ��GLVFXVVLRQ�DQG�LPSURYHPHQW�RI�WKH�DOWHUQDWLYHV�

7KH�'HSDUWPHQW�SUHVHQWHG�WKUHH�GUDIW�DOWHUQDWLYHV�IRU�UHYLHZ�DQG�UHYLVLRQ�DW�WKH�0LQRFTXD
PHHWLQJ���7KH�DOWHUQDWLYHV�KDG�VRPH�FRPPRQ�HOHPHQWV�

• 6FHQLF�5HVRXUFHV�0DQDJHPHQW�$UHD��0DLQWDLQ�WKH�H[LVWLQJ�FKDUDFWHU�RI�WKH�XQGHYHORSHG
VKRUHOLQH�

• 6SHFLDO�0DQDJHPHQW�$UHD��8WLOL]H�H[LVWLQJ�VWRFNSLOH�RI�JUDYHO�DQG�UHFODLP�WKH�VLWH�
• $VVLJQ�D�7\SH���5HFUHDWLRQDO�8VH�6HWWLQJ�6XEFODVVLILFDWLRQ�IRU�WKH�6FHQLF�5HVRXUFHV

0DQDJHPHQW�$UHD
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• ,Q�FRQVXOWDWLRQ�ZLWK�WULEDO�JRYHUQPHQWV��PDQDJH�WKH�ODQG�DQG�RWKHU�QDWXUDO
UHVRXUFHV�WR�SURYLGH�IRU�WKH�H[HUFLVH�RI�&KLSSHZD�7UHDW\�ULJKWV�LQ�DFFRUGDQFH�ZLWK
DSSOLFDEOH�ODZ�

• 5HFUHDWLRQDO�GHYHORSPHQWV�ZLOO�FRPSO\�ZLWK�WKH�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW
�$'$��IRU�SURJUDPV�DQG�IDFLOLWLHV�

• 1R�FKDQJH�LQ�UHTXLUHPHQWV�IRU�KXQWLQJ��WUDSSLQJ�RU�ILVKLQJ�
• 1R�GHVLJQDWHG�RII�URDG�ELNH�WUDLOV�ZLOO�EH�SURYLGHG���5HYLVH�15����WR�DOORZ

PRXQWDLQ�ELNLQJ�H[FHSW�ZKHUH�SRVWHG�DJDLQVW�
• 3URYLGH�RQH�GULQNLQJ�ZDWHU�ZHOO�RQ�WKH�SURSHUW\�
• 7UDVK�UHPRYDO�ZLOO�EH�YLD�FDUU\�LQ�FDUU\�RXW��QR�RQ�VLWH�GLVSRVDO�ZLOO�EH�SURYLGHG�
• )LUHZRRG�JDWKHULQJ�ZLOO�EH�DOORZHG�ZKLOH�FDPSLQJ���8VH�RI�FKDLQVDZV�RU�FXWWLQJ

OLYH�WUHHV�RU�EUXVK�LV�SURKLELWHG�
• 'HYHORSPHQWV�PXVW�EH�NHSW�����IHHW�DZD\�IURP�HDJOH�DQG�RVSUH\�QHVW�VLWHV�
• 6LJQV�DUH�OLPLWHG�WR�VPDOO�VLJQV�GHVLJQDWLQJ�FDPSVLWHV��LQIRUPDWLRQDO�VLJQV�DW�WKH

ERDW�ODQGLQJV�DQG�VLJQV�WR�PHHW�UHTXLUHPHQWV�RI�V����������6WDWV��IRU�SURSHUW\�PDS
DQG�GHVLJQDWHG�XVH�DUHDV�

• 7KH�ERXQGDU\�H[SDQVLRQ�VKRXOG�LQFOXGH�
• 7KH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD
• ������DFUHV�RQ�WKH�ZHVW�VLGH�RI�WKH�SURSHUW\
• ������DFUHV�RQ�WKH�QRUWK
• :RUGLQJ�WR�SURSRVH�ODQG�WUDGHV�RU�DFTXLVLWLRQV�ZLWK�WKH�%RDUG�RI

&RPPLVVLRQHUV�RI�3XEOLF�/DQGV�IRU�ODQGV�ZLWKLQ�WKH�ERXQGDU\
• :DWHU�OHYHOV�DUH�UHJXODWHG�E\�WKH�RSHUDWLRQ�SODQ�LQ�WKH�:LVFRQVLQ�9DOOH\

,PSURYHPHQW�&RPSDQ\ V�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ�OLFHQVH�
• :LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�UHWDLQV�UHVWULFWLYH�FRYHQDQWV�RQ�ODQGV

VXUURXQGLQJ�WKH�:LOORZ�)ORZDJH�

7KH�IROORZLQJ�VHFWLRQV�LGHQWLI\�WKH�NH\�GLIIHUHQFHV�EHWZHHQ�WKH�DOWHUQDWLYHV��WKHLU�LPSDFWV
DQG�WKH�EDVLV�IRU�VHOHFWLQJ�WKH�SUHIHUUHG�DOWHUQDWLYH�

$/7(51$7,9(�21(

7KLV�DOWHUQDWLYH�LV�FRPSULVHG�RI�WZR�ODQG�PDQDJHPHQW�FODVVLILFDWLRQV��6FHQLF�5HVRXUFHV
0DQDJHPHQW�$UHD�DQG�6SHFLDO�0DQDJHPHQW�$UHD���7KH�HPSKDVLV�LV�RQ�DHVWKHWLFV�
PDLQWDLQLQJ�D�KLJK�QDWXUDO�VHWWLQJ�DQG�SURYLGLQJ�PLQLPDO��SULPLWLYH�UHFUHDWLRQ
RSSRUWXQLWLHV���7KH�SURSHUW\�ZRXOG�EH�PDQDJHG�WR�PDLQWDLQ�RU�FUHDWH�D�KLJK�IHHOLQJ�RI
UHPRWHQHVV�DQG�VROLWXGH�

$FFHVV�ZRXOG�EH�OLPLWHG�WR�WKH�SXEOLF�URDGV�DQG�H[LVWLQJ�ERDW�ODQGLQJV���2QO\�ZDON�LQ
DFFHVV�ZRXOG�EH�SHUPLWWHG�RQ�WKH�,URQ�*DWH�5RDG���1R�DGGLWLRQDO�QDWXUH��KLNLQJ��$79�RU
VQRZPRELOH�WUDLOV�ZRXOG�EH�GHVLJQDWHG���+RZHYHU��PRWRUL]HG�XVH�ZRXOG�EH�SHUPLWWHG�RQ
WKH�H[LVWLQJ�$79�DQG�VQRZPRELOH�WUDLOV���&DPSLQJ�ZRXOG�EH�DOORZHG�DW�GHVLJQDWHG�VLWHV
RQO\��ZKLFK�ZRXOG�LQFOXGH����VLQJOH�XQLW�SULPLWLYH�FDPSVLWHV�

1R�IRUHVWU\�SUDFWLFHV�ZRXOG�EH�LQFRUSRUDWHG�ZLWK�WKLV�DOWHUQDWLYH� �OHW�QDWXUH�WDNHV�LWV
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FRXUVH���7KLV�DOWHUQDWLYH�GRHV�QRW�PDNH�XVH�RI�WKH�WLPEHU�UHVRXUFH�DQG�GRHV�QRW�LQFOXGH
WLPEHU�VDOYDJH�DIWHU�QDWXUDO�VWRUP�HYHQWV���'HSDUWPHQW�IRUHVWHUV�SUHGLFW�LW�ZLOO�WDNH����WR
����\HDUV�IRU�WKH�IRUHVW�WR�JR�WKURXJK�VXFFHVVLRQDO�VWDJHV�WR�FOLPD[�IRUHVWV�RI�UHG�DQG�ZKLWH
SLQH�DQG�UHG�PDSOH�

7KLV�DOWHUQDWLYH�GRHV�QRW�LQFOXGH�DQ\�ZLOGOLIH�PDQDJHPHQW���'HSDUWPHQW�VWDII�DQWLFLSDWH�WKLV
ZLOO�FDXVH�GHHU�DQG�UXIIHG�JURXVH�SRSXODWLRQV�WR�GHFOLQH�RYHU�WKH�ORQJ�WHUP���������\HDUV�
DV�WKH�IRUHVWV�FKDQJH�WR�FOLPD[�VSHFLHV�

:LWK�WKLV�DOWHUQDWLYH�WUHHV�DQG�VKUXEV�ZRXOG�EH�DOORZHG�WR�JURZ�XS�RYHU�WLPH���$V�D�UHVXOW�
WKH�QHWZRUN�RI�ORJJLQJ�URDGV�ZRXOG�EH�ORVW�IRU�PDQDJHPHQW�DFWLYLWLHV�DQG�ILUH�FRQWURO�

,PSDFWV�RI�$OWHUQDWLYH�2QH

:KLOH�WKLV�DOWHUQDWLYH�PHHWV�WKH�HVWDEOLVKHG�YLVLRQ�DQG�JRDO�VWDWHPHQWV�UHJDUGLQJ
PDLQWDLQLQJ�WKH�QDWXUDO�VFHQLF�EHDXW\�DQG�VROLWXGH�RI�WKH�:LOORZ�)ORZDJH��LW�GRHV�QRW
DGGUHVV�WKH�VWDWHPHQWV�IRU�SURYLGLQJ�DFFHVV�DQG�PDQDJLQJ�IRU�D�GLYHUVH�UDQJH�RI�IORUD�DQG
IDXQD���/LPLWLQJ�DFFHVV�RIIHUV�WKH�PRVW�DHVWKHWLF�H[SHULHQFH�RI�WKH�WKUHH�DOWHUQDWLYHV��EXW�LW
DOVR�SUHVHQWV�FRQFHUQ�UHJDUGLQJ�UHVRXUFH�GDPDJH�FDXVHG�E\�LOOHJDO�$79�XVH���7KLV
DOWHUQDWLYH�FRXOG�UHTXLUH�DGGLWLRQDO�UHVRXUFHV�IRU�HQIRUFHPHQW���7KH�SRWHQWLDO�DOVR�H[LVWV
WKDW�OLPLWHG�DFFHVV�FRXOG�UHGXFH�WKH�QXPEHU�RI�KXQWHUV��ZKLFK�LQ�WXUQ�ZRXOG�FDXVH�WKH�GHHU
SRSXODWLRQ�WR�LQFUHDVH�RYHU�WKH�VKRUW�WHUP��SUHVHQW�WR����\HDUV��WR�SUREOHPDWLF�OHYHOV�

7KH�ODFN�RI�IRUHVW�PDQDJHPHQW�QHJDWLYHO\�LPSDFWV�ERWK�IORUD�DQG�IDXQD�E\�GHFUHDVLQJ
GLYHUVLW\���,W�DOVR�LQFUHDVHV�WKH�ULVN�RI�ILUH�KD]DUG��WKH�FRQFHUQ�IRU�GLVHDVH�DQG�WKH�SRWHQWLDO
IRU�EORZGRZQV���)XUWKHU��DOORZLQJ�WKH�QHWZRUN�RI�ORJJLQJ�URDGV�WR�JURZ�RYHU�FDXVHV
SUREOHPV�IRU�PDQDJHPHQW�DFWLYLWLHV�DQG�VDIHW\�FRQFHUQV�LQ�WKH�FDVH�RI�ILUH�FRQWURO�

7KH�VRFLR�HFRQRPLF�LPSDFWV�RI�WKLV�DOWHUQDWLYH�DUH�GLIILFXOW�WR�GHWHUPLQH���6RPH�WRXULVP
PD\�EH�ORVW�GXH�WR�OLPLWHG�DFFHVV���+RZHYHU��SURYLGLQJ�D�QRQ�PRWRUL]HG�UHFUHDWLRQ�DUHD
PD\�GUDZ�VLOHQW�VSRUW�HQWKXVLDVWV�ZKRVH�QHHGV�DUH�QRW�EHLQJ�PHW�UHJLRQDOO\���7KH�ODFN�RI
IRUHVW�PDQDJHPHQW�PD\�LPSDFW�ORFDO�MREV��KRZHYHU��IRUHVW�SURGXFWLRQ�RQ�WKH�:LOORZ
)ORZDJH�LV�QRW�D�PDMRU�FRQWULEXWRU�WR�WKH�UHJLRQDO�HFRQRP\�

&RPPHQWV�ZH�UHFHLYHG�IURP�WKH�SXEOLF�UHIOHFW�WKH�FRQFHUQ�WKDW�$OWHUQDWLYH�2QH�LV�WRR
UHVWULFWLYH��SURYLGLQJ�OLWWOH�RSSRUWXQLW\�IRU�SHRSOH�WR�DFFHVV�RU�XVH�WKH�SURSHUW\���$QRWKHU
FRQFHUQ�LV�WKDW�D� GR�QRWKLQJ �DSSURDFK�WR�UHVRXUFH�PDQDJHPHQW�LV�QRW�ZLVH�PDQDJHPHQW
IRU�WKH�IRUHVW�RU�ZLOGOLIH���3XEOLF�FRPPHQWV�GLG�VKRZ�VXSSRUW�IRU�DOORZLQJ�WKH�DUHD�WR
UHPDLQ�DV�QDWXUDO�DQG�VFHQLF�DV�SRVVLEOH��IRU�OLPLWLQJ�PRWRUL]HG�XVH�DQG�IRU�SURYLGLQJ�D
TXLHW��QRQ�PRWRUL]HG�XVH�DUHD�
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,PSDFWV�RI�$OWHUQDWLYH�2QH�RQ�7UHDW\�5HVRXUFHV��

7KHUH�ZRXOG�EH�DQ�LQFUHDVH�LQ�WKH�SLQH�FRPPXQLW\�W\SH���*HQHUDOO\��WKHUH�ZRXOG�EH�D
QHJDWLYH�LPSDFW�RQ�GHHU�DQG�RWKHU�HDUO\�VXFFHVVLRQDO�VSHFLHV�DQG�D�SRVLWLYH�LPSDFW�RQ
PDWXUH�IRUHVW�VSHFLHV���7KHUH�ZRXOG�EH�OHVV�DFFHVV�SURYLGHG��DQG�WKHUHIRUH��IHZHU�FKDQFHV
RI�LQWURGXFWLRQ�RI�LQYDVLYH�H[RWLF�VSHFLHV�

$/7(51$7,9(�7:2

7KLV�DOWHUQDWLYH�LV�GLYLGHG�LQWR�IRXU�ODQG�XVH�FODVVLILFDWLRQV��6FHQLF�5HVRXUFHV�0DQDJHPHQW
$UHD��)RUHVW�3URGXFWLRQ�$UHD��1DWLYH�&RPPXQLW\�0DQDJHPHQW�$UHD�DQG�6SHFLDO
0DQDJHPHQW�$UHD���7KH�RYHUDOO�HPSKDVLV�RI�WKLV�DOWHUQDWLYH�LV�WR�SURYLGH�UHVRXUFH
PDQDJHPHQW�DFWLYLWLHV�DQG�UHFUHDWLRQ�RSSRUWXQLWLHV�WKDW�PDLQWDLQ�D�KLJK�QDWXUDO�VHWWLQJ�DQG
PDLQWDLQ�SXEOLF�XVH�VLPLODU�WR�FXUUHQW�OHYHOV���$HVWKHWLF�PDQDJHPHQW�SUDFWLFHV�DUH�D�KLJK
SULRULW\���8VHUV�FDQ�H[SHFW�D�IHHOLQJ�RI�UHPRWHQHVV�DQG�VROLWXGH�

0RWRUL]HG�DFFHVV�WR�WKH�SURSHUW\�ZRXOG�EH�DORQJ�SXEOLF�URDGV��WKH�,URQ�*DWH�5RDG�WR�WKH
VHFRQG�JDWH�DQG�DW�H[LVWLQJ�ERDW�ODQGLQJV���,PSURYHPHQWV�ZRXOG�EH�PDGH�WR�WKH�H[LVWLQJ
ERDW�ODQGLQJ�DQG�SDUNLQJ�ORWV���1R�DGGLWLRQDO�$79�RU�VQRZPRELOH�WUDLOV�ZRXOG�EH�SURYLGHG�

7KLV�DOWHUQDWLYH�FUHDWHV�D�QDWXUH�WUDLO�IURP�:LOORZ�'DP�5RDG�WR�,QGLDQ�6KDFN�3RLQW�DQG
EDFN���$�KLNLQJ�WUDLO�ZRXOG�FRQWLQXH�IURP�WKH�QDWXUH�WUDLO�DURXQG�1RUWK�%D\�WR�3HWHUVRQ
%D\���$GGLWLRQDOO\��D�SULPLWLYH�KLNLQJ�WUDLO�ZRXOG�EH�GHYHORSHG�IURP�WKH�VHFRQG�JDWH�RQ
,URQ�*DWH�5RDG�WR�,QGLDQ�3RLQW�DQG�RQ�WR�0F&RUG�ERDW�ODQGLQJ���$�ORRS�KLNLQJ�WUDLO�ZRXOG
EH�GHYHORSHG�IURP�,URQ�*DWH�5RDG�WR�WKH�IORZDJH�DQG�EDFN���&DPSLQJ�ZRXOG�EH�SHUPLWWHG
DW�GHVLJQDWHG�VLWHV�RQO\���7KLV�DOWHUQDWLYH�GHVLJQDWHV����VLQJOH�XQLW�VHPL�SULPLWLYH�FDPSVLWHV
DQG�ILYH�JURXS�FDPSVLWHV�

)RUHVWU\�PDQDJHPHQW�ZRXOG�FRQVLGHU�DHVWKHWLF�PDQDJHPHQW�SUDFWLFHV�D�KLJK�SULRULW\�WR
PDLQWDLQ�DQ�XQGHYHORSHG��QDWXUDO�DSSHDULQJ�VKRUHOLQH���7KH�'HSDUWPHQW�ZRXOG�PDQDJH�IRU
GLYHUVLW\�RI�IRUHVW�VWDQGV�ZLWK�������WR�������DFUHV�RI�DVSHQ�ELUFK��������WR�������DFUHV�RI
UHG�DQG�ZKLWH�SLQH��DQG�����WR�������DFUHV�RI�UHG�RDN��UHG�PDSOH��KHPORFN�DQG�ILU�VSUXFH�
7KLV�DOWHUQDWLYH�PDQDJHV�WKH�DVSHQ�ELUFK�DQG�FRQYHUWV�VRPH�RI�WKH�DFUHDJH�WR�UHG�DQG�ZKLWH
SLQH��ZKLFK�RYHU�WLPH�ZLOO�SURGXFH�VDZ�ORJV���$GGLWLRQDOO\��LW�SURYLGHV�IRU�WLPEHU�VDOYDJH
DIWHU�QDWXUDO�VWRUP�HYHQWV���'HSDUWPHQW�VWDII�SUHGLFW�WKDW�PDLQWDLQLQJ�WKH�DVSHQ�ELUFK�ZLOO
PDLQWDLQ�WKH�GHHU�DQG�UXIIHG�JURXVH�SRSXODWLRQV���+RZHYHU��VRPH�QRQ�JDPH�VSHFLHV�ZLOO
FKDQJH�DV�SDUWV�RI�WKH�IRUHVW�DJH�

'HYHORSPHQWV�ZLWK�WKLV�DOWHUQDWLYH�LQFOXGH�ER[�ODWULQHV�DW�WKH�VHPL�SULPLWLYH�FDPSVLWHV�DQG
SLW�WRLOHWV�DW�WKH�QHZ�QDWXUH�WUDLO�SDUNLQJ�ORW�RQ�:LOORZ�'DP�5RDG���$Q�RQ�VLWH�VWRUDJH
EXLOGLQJ�IRU�SURSHUW\�RSHUDWLRQV�ZRXOG�DOVR�QHHG�WR�EH�EXLOW�

�������������������������������������������
���$�VXPPDU\�RI�LPSDFWV�RQ�WUHDW\�UHVRXUFHV�ZDV�SURYLGHG�E\�WKH�*UHDW�/DNHV�,QGLDQ�)LVK�	�:LOGOLIH
&RPPLVVLRQ��OHWWHU�GDWHG�-XO\�������������2YHUDOO�WKH�VXPPDU\�VKRZV�WKDW�WKHUH�DUH�IHZ�LI�DQ\�LPSDFWV
RQ�WUHDW\�UHVRXUFHV��HVSHFLDOO\�LQ�$OWHUQDWLYHV���DQG�����7KLV�DUHD�LV�FXUUHQWO\�H[SHULHQFLQJ�D�KLJK�GHJUHH
RI�XVH�DQG�IRUHVW�PDQDJHPHQW���$V�WKH�DOWHUQDWLYHV�FRQWLQXH�WKHVH�SUDFWLFHV��WKH�DQWLFLSDWHG�FKDQJHV�ZLOO
EH�OHVV���7KH�'HSDUWPHQW�FRQFXUV�ZLWK�*/,):& V�DQDO\VLV�RI�WKH�LPSDFWV�RQ�WUHDW\�ULJKWV�
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7KLV�DOWHUQDWLYH�UHWDLQV�WKH�QHWZRUN�RI�ORJJLQJ�URDGV�IRU�PDQDJHPHQW�DFWLYLWLHV��IRU�ILUH
FRQWURO�SXUSRVHV�DQG�IRU�QRQ�PRWRUL]HG�UHFUHDWLRQ�

,PSDFWV�RI�$OWHUQDWLYH�7ZR

$OWHUQDWLYH�7ZR�PRVW�FORVHO\�PHHWV�WKH�YLVLRQ�DQG�JRDO�VWDWHPHQWV���+RZHYHU��IRUHVW
SURGXFWLRQ�DQG�PRWRUL]HG�DFFHVV�WR�WKH�VHFRQG�JDWH�RQ�,URQ�*DWH�5RDG�QHJDWLYHO\�LPSDFW
WKH�DHVWKHWLF�TXDOLWLHV�DQG�VROLWXGH�RI�WKH�:LOORZ�)ORZDJH���:KLOH�DOORZLQJ�PRWRUL]HG�XVH
WR�WKH�VHFRQG�JDWH�LQFUHDVHV�WKH�UHFUHDWLRQDO�RSSRUWXQLWLHV��LW�QHJDWLYHO\�LPSDFWV�WKH
UHVRXUFHV�DQG�WKH�H[SHULHQFH���,W�DOVR�FRXOG�QHJDWLYHO\�LPSDFW�ZROYHV�DQG�RWKHU�ZLOGOLIH�WKDW
DUH�VHQVLWLYH�WR�KXPDQ�DFWLYLWLHV�

2QH�DGYDQWDJH�WR�IRUHVW�PDQDJHPHQW�LQFOXGHV�LPSURYLQJ�WKH�GLYHUVLW\�RI�IORUD�DQG�IDXQD�
ZKLFK�LPSURYHV�WKH�RYHUDOO�KHDOWK�RI�WKH�IRUHVW�FRPPXQLW\���7KH�VWDQGV�ZRXOG�UHDFK�D
FOLPD[�VSHFLHV�FRPSRVLWLRQ�LQ�D�VKRUWHU�WLPH�WKDQ�LI�QRW�PDQDJHG���)RUHVW�PDQDJHPHQW
ZRXOG�UHGXFH�WKH�VL]H�RI�FOHDU�FXWV�DQG�ZRXOG�PDLQWDLQ�WKH�QHWZRUN�RI�ORJJLQJ�URDGV�IRU
PDQDJHPHQW�DFWLYLWLHV��ILUH�FRQWURO�DQG�QRQ�PRWRUL]HG�UHFUHDWLRQ�

0DQDJHPHQW�DVVRFLDWHG�ZLWK�WKLV�DOWHUQDWLYH�VKRXOG�KDYH�OLWWOH�LPSDFW�RQ�WKH�ORFDO�HFRQRP\�
6RPH�DFUHDJH�ZRXOG�EH�FRQYHUWHG�IURP�VKRUW�OLYHG�VSHFLHV��DVSHQ��WR�ORQJ�OLYHG�VSHFLHV
�SLQH���EXW�WKH�HIIHFWV�VKRXOG�EH�PLQLPDO���7RXULVP�VKRXOG�UHPDLQ�VLPLODU�WR�FXUUHQW�WUHQGV�
3URSHUW\�RSHUDWLRQ�FRVWV�PD\�LQFUHDVH�JLYHQ�WKH�DGGLWLRQDO�FRVWV�RI�GHYHORSLQJ�DQG
PDLQWDLQLQJ�WUDLOV�DQG�FDPSVLWHV�

&RPPHQWV�UHFHLYHG�IURP�WKH�SXEOLF�VKRZ�VXSSRUW�IRU�LQFRUSRUDWLQJ�VXVWDLQDEOH�IRUHVW
PDQDJHPHQW�SUDFWLFHV�DQG�IRU�SURYLGLQJ�OLPLWHG�DFFHVV�IRU�DOO�XVHUV���7KRVH�ZKR�UHVSRQGHG
EHOLHYHG�$OWHUQDWLYH�7ZR�LV�PRVW�FRQVLVWHQW�ZLWK�ZKDW�FXUUHQWO\�H[LVWV�RQ�WKH�SURSHUW\�
7KH�PDLQ�FRQFHUQ�DJDLQVW�$OWHUQDWLYH�7ZR�LV�WKDW�WKHUH�LV�WRR�PXFK�HPSKDVLV�RQ�IRUHVW
SURGXFWLRQ�DQG�QRW�HQRXJK�RQ�ELRGLYHUVLW\�

,PSDFWV�RI�$OWHUQDWLYH�7ZR�RQ�7UHDW\�5HVRXUFHV

7KHUH�ZRXOG�EH�DQ�LQFUHDVH�LQ�WKH�SLQH�FRPPXQLW\�W\SH��DW�OHDVW�QHDU�WKH�IORZDJH�DQG�LQ�WKH
QDWXUDO�DUHDV���6LQFH�WKLV�DOWHUQDWLYH�PDLQWDLQV�VRPH�RI�WKH�IRUHVW�PDQDJHPHQW�SUDFWLFHV
FXUUHQWO\�XQGHUZD\��WKHUH�ZRXOG�EH�IHZ�LPSDFWV�RQ�WUHDW\�UHVRXUFHV���7KHUH�ZRXOG�EH�VRPH
EHQHILW�WR�WHUUHVWULDO�IXUEHDUHUV�DQG�D�SRWHQWLDO�LQFUHDVH�RI�EDOVDP�ILU���$FFHVV�ZRXOG�EH
VLPLODU�WR�SUHVHQW�H[FHSW�IRU�WKH�FORVXUH�RI�WKH�*DWH�5RDG���,QWURGXFWLRQ�RI�H[RWLFV�ZRXOG�EH
VLPLODU�WR�WKDW�ZKLFK�RFFXUV�SUHVHQWO\�

$/7(51$7,9(�7+5((

7KLV�DOWHUQDWLYH�FRQVLVWV�RI�WKUHH�ODQG�XVH�FODVVLILFDWLRQV��6FHQLF�5HVRXUFHV�0DQDJHPHQW
$UHD��)RUHVW�3URGXFWLRQ�$UHD�DQG�6SHFLDO�0DQDJHPHQW�$UHD���7KH�RYHUDOO�HPSKDVLV�RI�WKLV
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DOWHUQDWLYH�LV�WR�SURYLGH�UHVRXUFH�PDQDJHPHQW�DFWLYLWLHV�DQG�UHFUHDWLRQ�IDFLOLW\
LPSURYHPHQWV�WKDW�PDLQWDLQ�D�PRGHUDWH�QDWXUDO�VHWWLQJ�DQG�LQFUHDVH�SXEOLF�XVH
RSSRUWXQLWLHV���:KLOH�QRW�D�KLJK�SULRULW\�RI�WKLV�DOWHUQDWLYH��XVHUV�PD\�VWLOO�H[SHULHQFH�D
IHHOLQJ�RI�UHPRWHQHVV�DQG�VROLWXGH�

$FFHVV�ZRXOG�EH�LQFUHDVHG�E\�H[WHQGLQJ�,URQ�*DWH�5RDG�WKURXJK�WR�0F&RUG�5RDG�
0RWRUL]HG�WUDIILF�ZRXOG�EH�SHUPLWWHG���7ZR�QHZ�ERDW�ODQGLQJV�ZRXOG�EH�GHYHORSHG���2QH
RI�WKH�ODQGLQJV�ZRXOG�EH�ORFDWHG�RQ�WKH�VRXWK�RI�,QGLDQ�%D\�DQG�WKH�RWKHU�ZRXOG�EH�WR�WKH
QRUWK�RQ�WKH�7RPDKDZN�5LYHU���$GGLWLRQDOO\��LPSURYHPHQWV�ZRXOG�EH�PDGH�WR�WKH�H[LVWLQJ
ERDW�ODQGLQJ�DQG�SDUNLQJ�ORWV���&DPSLQJ�ZRXOG�EH�DOORZHG�DW�GHVLJQDWHG�VLWHV�RQO\��ZKLFK
LQFOXGHV����VLQJOH�XQLW�SULPLWLYH�DQG�VL[�JURXS�FDPSVLWHV�

:LWK�WKLV�DOWHUQDWLYH��WKH�'HSDUWPHQW�ZRXOG�GHYHORS�D�QDWXUH�WUDLO�IURP�:LOORZ�'DP�5RDG
WR�,QGLDQ�6KDFN�3RLQW�DQG�EDFN���$�KLNLQJ�WUDLO�ZRXOG�FRQWLQXH�IURP�WKH�QDWXUH�WUDLO�DURXQG
1RUWK�%D\�WR�3HWHUVRQ�%D\�DQG�EDFN���$GGLWLRQDOO\��WKH�'HSDUWPHQW�ZRXOG�FUHDWH�D�ORRS
WUDLO�IURP�,URQ�*DWH�5RDG�WR�WKH�IORZDJH�DQG�EDFN���7KH�H[LVWLQJ�GHVLJQDWHG�$79�DQG
VQRZPRELOH�WUDLOV�ZRXOG�UHPDLQ�LQ�SODFH���:LWK�WKLV�DOWHUQDWLYH��$79�DQG�VQRZPRELOH
WUDIILF�ZRXOG�EH�SHUPLWWHG�WR�XVH�WKH�,URQ�*DWH�5RDG�IURP�WKH�H[LVWLQJ�$79�WUDLO�WKURXJK�WR
0F&RUG�5RDG�

$HVWKHWLF�IRUHVW�PDQDJHPHQW�SUDFWLFHV�DUH�D�KLJK�SULRULW\�WR�PDLQWDLQ�DQ�XQGHYHORSHG�
ZRRGHG��QDWXUDO�DSSHDULQJ�VKRUHOLQH���+RZHYHU��DHVWKHWLF�FRQVLGHUDWLRQV�RQ�EDFNODQG�DUHDV
DUH�D�ORZ�SULRULW\���(YHQ�DJHG�ODUJH�EORFN�PDQDJHPHQW�ZRXOG�RFFXU���7KH�SURSHUW\�ZRXOG
EH�PDQDJHG�IRU�������WR�������DFUHV�RI�DVSHQ�ELUFK�DQG�����WR�������DFUHV�RI�UHG�DQG
ZKLWH�SLQH���7KLV�DOWHUQDWLYH�PDLQWDLQV�WKH�PD[LPXP�DFUHV�SRVVLEOH�LQ�WKH�DVSHQ�ELUFK
WLPEHU�W\SH���7LPEHU�VDOYDJH�ZRXOG�EH�SHUPLWWHG�DIWHU�QDWXUDO�VWRUP�HYHQWV���7KH�QHWZRUN
RI�ORJJLQJ�URDGV�ZRXOG�EH�UHWDLQHG�IRU�PDQDJHPHQW�DFWLYLWLHV��IRU�ILUH�FRQWURO�SXUSRVHV�DQG
IRU�QRQ�PRWRUL]HG�UHFUHDWLRQ�

'HSDUWPHQW�VWDII�SUHGLFW�WKDW�PDLQWDLQLQJ�DVSHQ�ELUFK�WLPEHU�W\SH�ZRXOG�VXSSRUW�WKH�GHHU
DQG�UXIIHG�JURXVH�SRSXODWLRQV���+RZHYHU��VRPH�QRQ�JDPH�VSHFLHV�ZRXOG�FKDQJH�DV�SDUWV�RI
WKH�IRUHVW�DJH�

'HYHORSPHQWV�ZLWK�WKLV�DOWHUQDWLYH�LQFOXGH�ER[�ODWULQHV�DW�WKH�SULPLWLYH�FDPSVLWHV�DQG�SLW
WRLOHWV�DW�WKH�QHZ�QDWXUH�WUDLO�SDUNLQJ�ORW�RQ�:LOORZ�'DP�5RDG���$Q�RQ�VLWH�VWRUDJH�EXLOGLQJ
IRU�SURSHUW\�RSHUDWLRQV�ZRXOG�DOVR�QHHG�WR�EH�EXLOW�

,PSDFWV�RI�$OWHUQDWLYH�7KUHH

$OWHUQDWLYH�7KUHH�PHHWV�WKH�JRDO�RI�SURYLGLQJ�XVHU�DFFHVV��EXW�LQ�WKH�SURFHVV�FRQWUDGLFWV�WKH
YLVLRQ�DQG�RWKHU�JRDO�VWDWHPHQWV�HVWDEOLVKHG�GXULQJ�WKH�SODQQLQJ�SURFHVV���7KH�QHJDWLYH
LPSDFWV�RI�H[WHQGLQJ�,URQ�*DWH�5RDG�WKURXJK�WR�0F&RUG�5RDG�LQFOXGH�GLVWXUELQJ�WKH�QDWLYH
YHJHWDWLYH�DQG�ZLOGOLIH�KDELWDWV��LQFUHDVLQJ�WKH�SRWHQWLDO�IRU�HURVLRQ��DQG�FKDQJLQJ�WKH
RYHUDOO�FKDUDFWHU�RI�WKH�SURSHUW\�DQG�H[SHULHQFH�XVHUV�VHHN�

$OWKRXJK�PDQDJLQJ�WKH�DUHD�IRU�IRUHVW�SURGXFWV�VXSSRUWV�WKH�GHHU�DQG�JURXVH�KDELWDW�DQG
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PDNHV�HFRQRPLF�XVH�RI�WKH�IRUHVW��LW�GRHV�QRW�SURPRWH�GLYHUVLW\�QRU�WKH�VROLWXGH�RU�DHVWKHWLF
TXDOLWLHV�XVHUV�VD\�DUH�LPSRUWDQW���,QWHQVLYH�ORJJLQJ�DOVR�QHJDWLYHO\�LPSDFWV�WKH�URDGV�DQG
WUDLOV�E\�FRPSDFWLQJ�WKH�VRLO�DQG�LQFUHDVLQJ�SRWHQWLDO�IRU�HURVLRQ�DQG�UXQ�RII�

7KLV�DOWHUQDWLYH�KDV�WKH�OHDVW�SXEOLF�VXSSRUW���7KRVH�LQ�IDYRU�RI�$OWHUQDWLYH�7KUHH��WKRXJK�
EHOLHYH�LW�SURYLGHV�WKH�EHVW�RSSRUWXQLWLHV�IRU�DFFHVV�DQG�XVH�RI�WKH�SURSHUW\��HVSHFLDOO\�E\
H[WHQGLQJ�,URQ�*DWH�5RDG�WKURXJK�WR�0F&RUG�5RDG���7KH�PDLQ�FRQFHUQV�DJDLQVW
$OWHUQDWLYH�7KUHH�IRFXV�RQ�WKH�QHJDWLYH�LPSDFWV�RI�LQFUHDVHG�DFFHVV�DQG�RYHUDOO�XVH��DQG�RQ
WKH�HPSKDVLV�RQ�IRUHVW�SURGXFWLRQ���&RPPHQWV�LQFOXGH�WKDW�$OWHUQDWLYH�7KUHH�LV
LUUHVSRQVLEOH��GRHV�QRW�PHHW�WKH�HVWDEOLVKHG�YLVLRQ�DQG�JRDOV�DQG�YLRODWHV�WKH�JHQHUDO�GHVLUH
RI� NHHS�LW�DV�LW�LV�

,PSDFWV�RI�$OWHUQDWLYH�7KUHH�RQ�7UHDW\�5HVRXUFHV

7KLV�DOWHUQDWLYH�ZRXOG�EH�WKH�PRVW�QHXWUDO�LQ�LWV�DQWLFLSDWHG�FKDQJHV���7KHUH�ZRXOG�EH�D
VPDOO�GHFUHDVH�LQ�FRRO�ZDWHU�ILVKHULHV�GXH�WR�LQFUHDVHG�DQJOLQJ�SUHVVXUH���7KHUH�ZRXOG�EH�D
SRWHQWLDO�IRU�SURSRVHG�LQFUHDVH�LQ�DFFHVV��ZLWK�PRUH�KLNLQJ�DQG�PRWRUL]HG�WUDLOV���7KLV
ZRXOG�EULQJ�DORQJ�ZLWK�LW�DQ�LQFUHDVH�LQ�FRORQL]DWLRQ�RI�LQYDVLYH�H[RWLF�VSHFLHV�

(9$/8$7,21�2)�7+(�$/7(51$7,9(6

:LOORZ�)ORZDJH�PDVWHU�SODQ�WHDP�PHPEHUV�HYDOXDWHG�WKH�LPSDFWV�RI�WKH�WKUHH�PDQDJHPHQW
DOWHUQDWLYHV�IRU�SK\VLFDO��ELRORJLFDO�DQG�VRFLRHFRQRPLF�LPSDFWV�RQ�WKH�SURSHUW\�DQG�UHJLRQ�
'HSDUWPHQW� H[SHUWV �ZHUH�DVNHG�WR�HYDOXDWH�WKH�DOWHUQDWLYHV�DQG�WKHLU�LPSDFWV�LQ�UHODWLRQ
WR�WKH�SUHYLRXVO\�DJUHHG�XSRQ�SURSHUW\�GUDIW�YLVLRQ�DQG�JRDOV���$GGLWLRQDOO\��'HSDUWPHQW
VWDII�PDLOHG�WKH�WKUHH�DOWHUQDWLYHV�WR�WKH�HQWLUH�PDLOLQJ�OLVW�DVNLQJ�IRU�WKHLU�FRPPHQWV���7KH
'HSDUWPHQW�IROORZHG�XS�ZLWK�SXEOLF�PHHWLQJV�LQ�7RPDKDZN��:DXVDX�DQG�0DGLVRQ�WR
SUHVHQW�WKH�DOWHUQDWLYHV�DQG�VROLFLW�SXEOLF�UHVSRQVH���7KH�PDVWHU�SODQ�WHDP�XVHG�WKH
LQIRUPDWLRQ�JDWKHUHG�IURP�WKH�LQWHUQDO�DQG�H[WHUQDO�UHYLHZV�WR�FRQVLGHU�WKH�FXPXODWLYH
LPSDFWV�RI�HDFK�DOWHUQDWLYH�DQG�WR�SURFHHG�ZLWK�WKH�VHOHFWLRQ�RI�D�SUHIHUUHG�DOWHUQDWLYH�

6(/(&7,21�2)�35()(55('�$/7(51$7,9(

6HOHFWLRQ�RI�WKH�SUHIHUUHG�DOWHUQDWLYH�LV�EDVHG�RQ�SXEOLF�FRPPHQW��FRQVLVWHQF\�ZLWK�YLVLRQ
DQG�JRDO�VWDWHPHQWV��FRQVLVWHQF\�ZLWK�'HSDUWPHQW�SROLFLHV��WKH�UHJLRQDO�DQDO\VLV�DQG
FDSDELOLWLHV�RI�WKH�ODQG���7KH�'HSDUWPHQW�VHOHFWHG�D�YHUVLRQ�RI�$OWHUQDWLYH�7ZR�DV�WKH
SUHIHUUHG�DOWHUQDWLYH�

$OWHUQDWLYH�7ZR�ZDV�UHYLVHG�DV�IROORZV�

• 5HORFDWH�WKH�VHFRQG�JDWH�RQ�WKH�,URQ�*DWH�5RDG�WR�DSSUR[LPDWHO\�����PLOHV�HDVW�RI�LWV
FXUUHQW�ORFDWLRQ�DQG�DGG�D�VL[�FDU�SDUNLQJ�ORW�QHDU�WKH�JDWH�
5DWLRQDOH���6RPH�SHRSOH�SURSRVH�NHHSLQJ�WKH�JDWH�FORVHG�DW�<�WR�OLPLW�PRWRUL]HG�SXEOLF
DFFHVV��DV�KDV�KLVWRULFDOO\�EHHQ�WKH�FDVH���6RPH�SHRSOH�ZDQW�D�URDG�EXLOW�DOO�WKH�ZD\
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WKURXJK�WR�0F&RUG�5RDG���0DQ\�SHRSOH�ZDQW�DQ�DUHD�GHVLJQDWHG�IRU�ORZ�LPSDFW
UHFUHDWLRQDO�XVH���5HORFDWLQJ�WKH�JDWH�FUHDWHV�DQ�DUHD�DSSUR[LPDWHO\�IRXU�PLOHV�E\�WKUHH
PLOHV�ZKHUH�UHFUHDWLRQDO�DFFHVV�LV�QRQ�PRWRUL]HG�

• 5HPRYH�SURSRVHG�GHVLJQDWHG�UHFUHDWLRQ�WUDLOV�RQ�WKH�VRXWK�VLGH�RI�WKH�SURSHUW\�
5DWLRQDOH���7KH�QDWXUH�WUDLO�DQG�WKH�SULPLWLYH�KLNLQJ�WUDLO�RQ�WKH�HDVW�VLGH�RI�WKH
SURSHUW\�DUH�ZKHUH�PRVW�RI�WKH�GD\�YLVLWRUV�ZLOO�EH���3HRSOH�WKDW�ZDQW�D�PRUH�UXVWLF
KLNLQJ�RSSRUWXQLW\�ZLOO�VWLOO�EH�DEOH�WR�KLNH�RQ�WKH�VRXWK�VLGH�RI�WKH�SURSHUW\�ZLWKRXW
GHVLJQDWLQJ�DQG�PDLQWDLQLQJ�WUDLOV�

• $GG�D�SDUNLQJ�ORW�DQG�SULPLWLYH�KLNLQJ�WUDLOKHDG�WR�WKH�ZHVW�VLGH�RI�&HGDU�)DOOV�5RDG
QHDU�WKH�VRXWKZHVWHUQ�FRUQHU�RI�6NXQN�/DNH�
5DWLRQDOH���/DQG�DFTXLUHG�LQ�WKH�*UHDW�$GGLWLRQ�SURYLGHV�DQ�RSSRUWXQLW\�IRU�WUDLO
DFFHVV�GLUHFWO\�IURP�&HGDU�)DOOV�5RDG���+DYLQJ�WKH�WUDLOKHDG�DW�WKLV�ORFDWLRQ�ZLOO
SUHFOXGH�WKH�QHFHVVLW\�RI�FURVVLQJ�D�EHDYHU�GDP�DQG�EXLOGLQJ�D�ERDUGZDON�DFURVV�D
ZHWODQG�IRU�WKH�WUDLO�

• 'HVLJQDWH�����DFUHV�DORQJ�WKH�7RPDKDZN�5LYHU�QRUWK�RI�WKH�IORZDJH�WR�EH�LQFOXGHG�LQ
WKH�7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD�
5DWLRQDOH���7KH�HQWLUHW\�RI�WKH�VWDWH�RZQHG�ULYHU�FRUULGRU�QRUWK�RI�WKH�IORZDJH�ZLOO�EH
PDQDJHG�DV�SDUW�RI�WKH�QDWXUDO�DUHD�

• (QODUJH�WKH�DFTXLVLWLRQ�ERXQGDU\�WR�LQFOXGH�DQ�DGGLWLRQDO��������DFUHV��5HIHU�WR�0DS��
IRU�SURSRVHG�H[SDQGHG�ERXQGDU\���
5DWLRQDOH���,W�LV�LPSRUWDQW�WR�LQFOXGH�WKH�������DFUHV�VXUURXQGLQJ�WKH�ZHVW�VLGH�RI�WKH
IORZDJH�WR�SURWHFW�WKH�XQGHYHORSHG�VKRUHOLQH���7KH�VKRUHOLQH�RI�WKH�ULYHU�FRUULGRU�EHORZ
WKH�GDP�LV�DOVR�LPSRUWDQW�IRU�ZDWHU�TXDOLW\�SURWHFWLRQ���7KH�ODUJHU�EORFN�RI�ODQG�WR�WKH
QRUWKZHVW�DQG�QRUWK�LV�LPSRUWDQW�IRU�UHVRXUFH�PDQDJHPHQW�SXUSRVHV�RQ�D�ODQGVFDSH�
VFDOH�DQG�WR�SURWHFW�ZHWODQGV�WR�PDLQWDLQ�WKH�IORZDJH V�ZDWHU�TXDOLW\�

7KH�SUHIHUUHG�DOWHUQDWLYH�PRVW�FORVHO\�H[HPSOLILHV�WKH�YLVLRQ�DQG�JRDO�VWDWHPHQWV�DQG�WKH
H[SHFWDWLRQV�RI�WKH�SXEOLF���0DQDJHPHQW�SUHVFULSWLRQV�IRU�WKH�:LOORZ�)ORZDJH�6FHQLF
:DWHUV�$UHD�DUH�FRPSDWLEOH�ZLWK�WKH�SURSHUW\ V�FDSDELOLWLHV�DQG�KHOS�GHILQH�WKH�IORZDJH V
QLFKH���5HIHU�WR�&KDSWHU�7KUHH�IRU�DQ�(QYLURQPHQWDO�$QDO\VLV�RI�WKH�SUHIHUUHG�DOWHUQDWLYH�
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/DQG�2ZQHUVKLS�DQG�/DQG�8VH�3DWWHUQV

/DQG�2ZQHUVKLS
/RFDWHG�LQ�QRUWK�FHQWUDO�:LVFRQVLQ�LQ�2QHLGD�&RXQW\��WKH�:LOORZ�)ORZDJH�6FHQLF�:DWHUV
$UHD�LV�VXUURXQGHG�ODUJHO\�E\�FRXQW\�DQG�LQGXVWULDO�IRUHVW�ODQG���0DS���LOOXVWUDWHV�WKH
SURMHFW�DUHD�RZQHUVKLS���2Q�D�ODUJHU�VFDOH��WKH�UHJLRQ�LV�GHILQHG�E\�WKH�QHLJKERULQJ
FRXQWLHV�RI�/LQFROQ��3ULFH��,URQ��DQG�9LODV��5HIHU�WR�0DS����

3XEOLF�ODQGV�ZLWKLQ�WKLV�UHJLRQ�LQFOXGH�WKH�1LFROHW�DQG�&KHTXDPHJRQ�1DWLRQDO�)RUHVWV�
1RUWKHUQ�+LJKODQG�$PHULFDQ�/HJLRQ�6WDWH�)RUHVW��7XUWOH�)ODPEHDX�)ORZDJH�6FHQLF�:DWHUV
$UHD�DQG�FRXQW\�IRUHVW�ODQGV���7KH�OXUH�RI�WKH�QRUWKZRRGV�LV�FDXVLQJ�D�VWURQJ�SUHVVXUH�IRU
VKRUHOLQH�RZQHUVKLS�LQ�QRUWKHUQ�:LVFRQVLQ�DQG�IRU�SULYDWH�RZQHUVKLS�RI�EORFNV�RI�ODQG
JHQHUDOO\�LQ����DFUH�LQFUHPHQWV���7KH�LQGXVWULDO�IRUHVWV�VXUURXQGLQJ�WKH�:LOORZ�)ORZDJH
DUH�LQ�GDQJHU�RI�VXEGLYLVLRQ�DV�WKH�ODQG�LV�VWDUWLQJ�WR�EH�VROG�RII�LQ�VPDOOHU�SDUFHOV���)LJXUH
��LQGLFDWHV�WKH�FRPSRVLWLRQ�RI�SXEOLF�DQG�SULYDWH�ODQG�RZQHUV�LQ�WKH�UHJLRQ�

),*85(����:LOORZ�)ORZDJH�UHJLRQDO�RZQHUVKLS�

1DWLRQDO 7ULEDO &RXQW\� )RUHVW 3ULYDWH 1RQ�
&RXQW\ )RUHVW /DQGV 6WDWH 0XQLFLSDO ,QGXVWU\ 2ZQHU )RUHVWHG 727$/

2QHLGD ������ � ������ ������ ������� ������� ������� �������

9LODV ������ ������ ������� ������ ����� ������� ������� �������

3ULFH ������� � ������ ������ ������ ������� ������� �������

/LQFROQ � � ����� ������ ������ ������� ������� �������

,URQ � ����� ������ ������� ������ ������� ������� �������

727$/ ������� ����� ������� ������� ������� ��������� ������� ���������

/DQG�8VH�3DWWHUQV
&RPPRQO\�UHIHUUHG�WR�DV�WKH� QRUWKZRRGV� �WKLV�DUHD�LV�FKDUDFWHUL]HG�DV�UXUDO��KHDYLO\
IRUHVWHG��DQG�GRWWHG�ZLWK�D�VHHPLQJO\�HQGOHVV�VXSSO\�RI�ODNHV�DQG�VWUHDPV���$V�FLWHG�LQ�D
VWXG\�IRU�:LVFRQVLQ V�1RUWKHUQ�6WDWH�)RUHVW�$VVHVVPHQWV��WKH�UHVLGHQW�SRSXODWLRQ�IRU�WKH
UHJLRQ��DV�GHILQHG�E\�)RUHVW��,URQ��/LQFROQ��2QHLGD��3ULFH�DQG�9LODV�FRXQWLHV��LV
DSSUR[LPDWHO\����������:'15������6RFLRHFRQRPLFV����+RZHYHU��WKLV�QXPEHU�LV
GHFHLYLQJ�FRQVLGHULQJ�VHDVRQDO�SRSXODWLRQV�LQ�FRPPXQLWLHV�WKURXJKRXW�WKH�UHJLRQ�RIWHQ�IDU
H[FHHG�UHVLGHQW�SRSXODWLRQV�
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1RUWKFHQWUDO�:LVFRQVLQ�UHSUHVHQWV�D�SULPDU\�GHVWLQDWLRQ�IRU�YDFDWLRQHUV�DQG�UHFUHDWLRQDO
KRPHRZQHUV�RULJLQDWLQJ�IURP�RXWVLGH�WKH�UHJLRQ���5HFUHDWLRQDO�KRPHV�FRPSULVH�D
VXUSULVLQJO\�ODUJH�VKDUH�RI�WKH�ORFDO�KRXVLQJ�VWRFN���,Q�WKH�VL[�:LVFRQVLQ�FRXQWLHV�VWXGLHG�
������VHDVRQDO�DQG�RFFDVLRQDO�XVH�KRXVLQJ�XQLWV�FRPSULVHG�URXJKO\�����RI�WKH�WRWDO
KRXVLQJ�XQLWV��LELG�����7KHVH�DUH�RZQHG�DQG�XVHG�E\�RYHU��������UHFUHDWLRQDO�KRPHRZQHUV
DQG�WKHLU�IDPLOLHV�WKURXJKRXW�WKH�\HDU�ZLWK�WKH�SULPDU\�XVH�RFFXUULQJ�GXULQJ�WKH�VXPPHU
PRQWKV�

$GGLWLRQDOO\��D�UHFHQW�DUWLFOH�LQGLFDWHG�DYHUDJH�UHDO�HVWDWH�VDOHV�SULFHV�IRU�,URQ��9LODV�
)RUHVW��)ORUHQFH��2QHLGD��3ULFH��6DZ\HU��/LQFROQ�DQG�/DQJODGH�FRXQWLHV�URVH�IURP
��������LQ������WR����������LQ�������DQ�������LQFUHDVH��'HUXV���������7KH�DUWLFOH�VWDWHV
WKLV�LQFUHDVH�LV�DFWXDOO\�ORZHU�WKDQ�YDFDWLRQ�ODQG�UHDOW\�VLQFH�WKH�������OXPSV�WRJHWKHU
UHFUHDWLRQ�SURSHUWLHV�DORQJ�ZLWK�PRUH�PRGHVW�ORFDO�RIIHULQJV���,Q�WKH�SDVW�\HDU�WKH�SURSHUW\
YDOXH�JURZWK�UDWH�IRU�WKLV�QLQH�FRXQW\�DUHD�LV�QHDUO\�GRXEOH�WKH�VWDWH�YDOXH� �������YHUVXV
�����

&RQVLGHULQJ�WKH�DFFHOHUDWHG�JURZWK�SUHVVXUHV�DQG�WKH�ODUJH�VHDVRQDO�LQIOX[HV�RI�GD\WULSSHUV
DQG�VKRUW�VWD\�YDFDWLRQHUV��LW�EHFRPHV�UHDGLO\�DSSDUHQW�WKDW�WRXULVP��EURDGO\�GHILQHG�
UHSUHVHQWV�HFRQRPLF�SRZHU�WR�JHQHUDWH�VLJQLILFDQW�ORFDO�UHWDLO�DQG�VHUYLFH�GHPDQGV�

6RFLR�HFRQRPLF�&RQGLWLRQV

:RRG�EDVHG�DQG�WRXULVP�VHQVLWLYH�VHFWRUV�FRPSULVH�D�ODUJH�SRUWLRQ�RI�WKH�UHJLRQ V
HFRQRP\���$SSUR[LPDWHO\�����RI�WKH�UHJLRQDO�RXWSXW�DQG�����RI�WKH�UHJLRQ V�MREV�DUH
UHODWHG�WR�HLWKHU�ZRRG�SURGXFWV�RU�WRXULVP���&RPSDUDWLYHO\��WKH�UHJLRQ�LV�PRUH�UHOLDQW�XSRQ
WKH�ZRRG�SURGXFWV�DQG�WRXULVP�VHQVLWLYH�VHFWRUV�IRU�UHJLRQDO�HFRQRPLF�DFWLYLW\�WKDQ�LV�WKH
VWDWH�DV�D�ZKROH���6WDWHZLGH�HVWLPDWHV�LGHQWLI\�ZRRG�SURGXFWV�DQG�WRXULVP�VHQVLWLYH�VHFWRU
RXWSXW�DV�FRPSULVLQJ�RQO\�����RI�VWDWH�RXWSXW�DQG�����RI�WKH�VWDWHZLGH�MREV��:'15�����
6RFLRHFRQRPLFV��

7KH�YDOXHV�RI�UXUDO�IRUHVWHG�DUHDV�DUH�D�EHQHILW�WR�ERWK�WKH�WRXULVP�DQG�IRUHVW�LQGXVWULHV�
7KH�WRXULVP�LQGXVWU\�QHHGV�WR�UHFRJQL]H�WKH�LQKHUHQW�YDOXHV�RI�IRUHVWHG�ODQGV�DV�D�EDVLV�IRU
GHPDQG�ZKLOH�IRUHVW�PDQDJHUV�DQG�WKH�IRUHVW�SURGXFW�LQGXVWU\�QHHG�WR�FRQWLQXH�WKHLU�HIIRUWV
DW�PDQDJLQJ�IRUHVWV�LQ�D�VFLHQWLILFDOO\�VRXQG�DQG�WRXULVP�VHQVLWLYH�PDQQHU���$Q�LPSRUWDQW
IXWXUH�FKDOOHQJH�RI�IRUHVW�PDQDJHUV�DQG�UHFUHDWLRQ�SODQQHUV�LV�WR�PDQDJH�IRUHVW�ODQGV�VXFK
WKDW�FRPSDWLEOH�DOWHUQDWLYH�XVHV�DUH�PD[LPL]HG�

5HJLRQDO�5HFUHDWLRQ�5HVRXUFHV

,Q�:LVFRQVLQ��WRXULVP�LV�RQH�RI�WKH�ELJJHVW�DQG�IDVWHVW�JURZLQJ�LQGXVWULHV���:LVFRQVLQ�KDV�D
WRWDO�RI����VWDWH�SDUNV������FRXQW\�SDUNV��WKRXVDQGV�RI�ORFDO�SDUNV��KXQGUHGV�RI�SULYDWHO\
RZQHG�UHVRUWV��DQG�DQ�LQFUHDVLQJ�QXPEHU�RI�SULYDWHO\�RZQHG�RXWGRRU�DQG�LQGRRU�ZDWHU
SDUNV���$UHDV�IRU�SXEOLF�UHFUHDWLRQ�LQFOXGH�FRXQW\�IRUHVWV�WKDW�WRWDO�PRUH�WKDQ�����PLOOLRQ
DFUHV�LQ����FRXQWLHV����QRUWKHUQ�DQG���VRXWKHUQ�VWDWH�IRUHVWV����VWDWH�KLVWRULFDO�VLWHV�
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QXPHURXV�VWDWH�ILVK�DQG�ZLOGOLIH�DUHDV��DQG���QDWLRQDO�IRUHVWV���7KH�VWDWH�FRQWDLQV����������
DFUHV�RI�SXEOLF�KXQWLQJ�ODQGV���������FDPSVLWHV���������LQODQG�ODNHV���������PLOHV�RI
VQRZPRELOH�WUDLOV���������PLOHV�RI�VWUHDPV��������PLOHV�RI�KLNLQJ�WUDLOV��DQG��������PLOHV
RI�$79�WUDLOV��86'$���������$�QXPEHU�RI�WKHVH�UHFUHDWLRQ�RSSRUWXQLWLHV�DUH�SURYLGHG
ZLWKLQ�WKH�UHJLRQ�RI�2QHLGD��9LODV��,URQ��3ULFH�DQG�/LQFROQ�FRXQWLHV�

1RUWKHUQ�+LJKODQG�$PHULFDQ�/HJLRQ�6WDWH�)RUHVW
$W���������DFUHV��WKLV�ODUJHVW�VWDWH�RZQHG�SURSHUW\�KDV�DQ�DQQXDO�YLVLWDWLRQ�RI
DSSUR[LPDWHO\�WZR�PLOOLRQ���5HFUHDWLRQDO�RSSRUWXQLWLHV�LQFOXGH������FDPSVLWHV�LQ����IDPLO\
FDPSJURXQGV��WZR�JURXS�FDPSJURXQGV��DQG����FDQRH�VLWHV����GHYHORSHG�SLFQLF�DUHDV��FURVV
FRXQWU\�VNLLQJ�RQ���WUDLOV��RI�ZKLFK���DUH�JURRPHG��WRWDOLQJ����PLOHV�RI�RSSRUWXQLWLHV��RYHU
����PLOHV�RI�JURRPHG�VQRZPRELOH�WUDLOV�����PLOHV�RI�GHVLJQDWHG�DQG�RYHU�����PLOHV�RI
XQGHVLJQDWHG�RII�URDG�ELNLQJ�WUDLOV��RQH�QDWXUH�FHQWHU�DQG�IRXU�VHOI�JXLGHG�QDWXUH�WUDLOV�
RYHU����PLOHV�RI�GHVLJQDWHG�KLNLQJ�WUDLOV�ZLWK�OLWHUDOO\�KXQGUHGV�RI�PLOHV�RI�XQGHVLJQDWHG
WUDLOV��ORJJLQJ�URDGV�DQG�RWKHU�URDGV�IRU�KLNLQJ��DQG��HQGOHVV�RSSRUWXQLWLHV�IRU�KXQWLQJ�
ILVKLQJ��WUDSSLQJ��VLJKW�VHHLQJ��EHUU\�SLFNLQJ�DQG�RWKHU�RXWGRRU�DFWLYLWLHV�

%HDUVNLQ�+LDZDWKD�0XOWL�8VH�7UDLO�6\VWHP
7KLV�WUDLO�FRPSOH[�LV�ZLWKLQ����PLOHV�RI�WKH�:LOORZ�)ORZDJH���7KH�%HDUVNLQ�7UDLO�LV���
PLOHV�LQ�OHQJWK�IURP�GRZQWRZQ�0LQRFTXD�WR�+LJKZD\�.�RQ�WKH�VRXWK���7KH�+LDZDWKD�7UDLO
H[WHQGV���PLOHV�QRUWK�IURP�7RPDKDZN�WRZDUG�WKH�%HDUVNLQ�7UDLO���$�IHDVLELOLW\�VWXG\�KDV
EHHQ�FRPSOHWHG�WR�OLQN�WKH�WUDLOV�WR�FRQQHFW�WKH�FRPPXQLWLHV�RI�0LQRFTXD�DQG�7RPDKDZN
ZLWK�D����PLOH�ORQJ�KLNLQJ��ELNLQJ��VQRZPRELOLQJ�DQG�FURVV�FRXQWU\�VNL�WUDLO�

7XUWOH�)ODPEHDX�6FHQLF�:DWHUV�$UHD
/RFDWHG�LQ�,URQ�&RXQW\�DSSUR[LPDWHO\����PLOHV�IURP�WKH�:LOORZ�)ORZDJH��WKLV�VWDWH
SURSHUW\�RIIHUV�����FDPSVLWHV��ZKLFK�LQFOXGH����IDPLO\�����UHPRWH����JURXS�DQG�RQH
DFFHVVLEOH�VLWH���,W�DOVR�RIIHUV�D�YROXQWDU\�TXLHW�DUHD�RQ����WK�RI�WKH�IORZDJH��ZKLFK�LV�D�VORZ
QR�ZDNH�]RQH�

&KHTXDPHJRQ���1LFROHW�1DWLRQDO�)RUHVW
7KH�HDVW�ERXQGDU\�RI�WKH�&KHTXDPHJRQ�LV�ORFDWHG�MXVW�ZHVW�RI�WKH�:LOORZ�)ORZDJH���7KH
1LFROHW�LV�WR�WKH�QRUWKHDVW�RI�WKH�SURSHUW\���5HFUHDWLRQ�RSSRUWXQLWLHV�LQFOXGH�������
FDPSVLWHV�LQ����IDPLO\�FDPSJURXQGV��RYHU�����PLOHV�RI�VQRZPRELOH�WUDLOV��RYHU�����PLOHV
RI�$79�WUDLOV������PLOHV�RI�KLNLQJ�WUDLOV������PLOHV�RI�FURVV�FRXQWU\�VNL�WUDLOV�����PLOHV�RI
HTXHVWULDQ�WUDLOV��RYHU�����PLOHV�RI�KXQWHU�ZDONLQJ�WUDLOV��DQG��RSSRUWXQLWLHV�IRU�KXQWLQJ�
ILVKLQJ��VLJKW�VHHLQJ��EHUU\�SLFNLQJ�DQG�RWKHU�RXWGRRU�DFWLYLWLHV�

2WKHU�5HJLRQDO�2SSRUWXQLWLHV
2QHLGD��/LQFROQ��3ULFH��,URQ�DQG�9LODV�&RXQWLHV�SURYLGH�QHDUO\���������DFUHV�RI�FRXQW\
IRUHVW�ODQG�ZLWK�GHVLJQDWHG�WUDLOV�IRU�VQRZPRELOLQJ�DQG�$79�ULGLQJ��FDPSLQJ��KLNLQJ�
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ELNLQJ��KXQWLQJ�DQG�PDQ\�RWKHU�RXWGRRU�DFWLYLWLHV���

2YHU���������DFUHV�RI�LQGXVWULDO�IRUHVW�ODQGV�DUH�ZLWKLQ�WKLV�ILYH�FRXQW\�DUHD���$OWKRXJK
FRQVLGHUHG�SULYDWH�ODQG��LI�PDQDJHG�XQGHU�WKH�0DQDJHG�)RUHVW�/DZ��WKH�SXEOLF�KDV�DFFHVV
WR�WKH�ODQG�IRU�KXQWLQJ��ILVKLQJ��KLNLQJ��VLJKW�VHHLQJ�DQG�FURVV�FRXQWU\�VNLLQJ��&KDSWHU
���������D�����

:LQWHU�3DUN��D�SULYDWH�FURVV�FRXQWU\�VNL�DUHD��LV�ORFDWHG�LPPHGLDWHO\�QRUWK�RI�WKH�:LOORZ
)ORZDJH�ERXQGDU\�DQG�RIIHUV�RYHU����PLOHV�RI�FURVV�FRXQWU\�VNL�DQG�KLNLQJ�WUDLO
RSSRUWXQLWLHV�

(FRORJLFDO�&DSDELOLW\

(FRV\VWHP�6HWWLQJ

7KH�:LOORZ�)ORZDJH�OLHV�ZLWKLQ�WKH�LQIOXHQFH�RI�WKUHH�GLVWLQFW�HFRV\VWHPV��EXW�KDV�PRVW�LQ
FRPPRQ�ZLWK�WKH�1RUWKHUQ�+LJKODQG�3LWWHG�2XWZDVK���7KH�XQLTXH�HFRV\VWHPV�DUH�GHVFULEHG
DV�IROORZV�

7KH�1RUWKHUQ�+LJKODQG�3LWWHG�2XWZDVK��6XEVHFWLRQ����-P����7KLV�HFR�UHJLRQ�DEXWV�WKH
:LOORZ�)ORZDJH�RQ�WKH�ZHVW��QRUWK�DQG�HDVW���7KLV�UHJLRQ�H[WHQGV�IURP�WKH�:LQHJDU
0RUDLQH�DORQJ�WKH�8SSHU�0LFKLJDQ�ERUGHU�WR�WKH�+DUULVRQ�+LOOV�LQ�1(�/LQFROQ�&RXQW\���,W
LV�DOVR�FRPPRQ�WR�WKH�1RUWKHUQ�+LJKODQG�$PHULFDQ�/HJLRQ�6WDWH�)RUHVW�DQG�PRVW�RI�WKH
2QHLGD�DQG�9LODV�&RXQW\�)RUHVWV�LQ�DGGLWLRQ�WR�WKH�QRUWKHUQ�XQLWV�RI�WKH�/LQFROQ�&RXQW\
)RUHVW�

7KH�WRSRJUDSK\�YDULHV�IURP�IODW�RXWZDVK�SODLQV�WR�FROODSVHG�RXWZDVK�SODLQV�RI�VDQG�EDVHG
VRLOV���1XPHURXV�NHWWOH�ODNHV�DUH�FRQWDLQHG�ZLWKLQ�WKLV�UHJLRQ���0DQ\�VWUHDPV�RULJLQDWH�LQ
WKLV�RXWZDVK�SODLQ�LQFOXGLQJ�WKH�:LVFRQVLQ�DQG�7RPDKDZN�5LYHUV�

9HJHWDWLRQ�FRYHU�W\SHV�DUH�GRPLQDWHG�E\�ZKLWH�SLQH��MDFN�SLQH��UHG�SLQH��DVSHQ��SDSHU�ELUFK
DQG�UHG�DQG�SLQ�RDN���7KLV�HFR�UHJLRQ�FDQ�EH�GURXJKW\��EXW�FRQWDLQV�QXPHURXV��VFDWWHUHG
SHDW�ZHWODQGV��7KH�UHJLRQ�LV�EDVLFDOO\�FRQVLGHUHG�D�SLQHU\�DQG�FRQWDLQHG�D�ULFK�PL[WXUH�RI
ZKLWH��UHG�DQG�MDFN�SLQH�SULRU�WR�(XURSHDQ�VHWWOHPHQW���0XFK�RI�WKH�UHJLRQ�VWLOO�FRQWDLQV
DEXQGDQW�SLQH��KRZHYHU��DVSHQ�DQG�SDSHU�ELUFK�LQFUHDVHG�VXEVWDQWLDOO\�HDUO\�LQ�WKLV�FHQWXU\
IROORZLQJ�ODQG�FOHDULQJ�DQG�ILUHV���:KLWH�DQG�UHG�SLQH�GRPLQDWH�PXFK�RI�WKH�:LOORZ
)ORZDJH�VKRUHOLQH�LQ�WKLV�UHJLRQ�ZLWK�DVSHQ�PRUH�SUHYDOHQW�RQ�WKH�EDFNODQG�

7KH�:LQHJDU�0RUDLQH��6XEVHFWLRQ����-F����7KLV�HFR�UHJLRQ�DEXWV�WKH�:LOORZ�)ORZDJH
DORQJ�WKH�VRXWKHUQ�HGJH���,W�H[WHQGV�IURP�QRUWKHUQ�:DVKEXUQ�&RXQW\�HDVWHUO\�WKURXJK
VRXWKHUQ�%D\ILHOG��QRUWKHUQ�6DZ\HU��VRXWKHUQ�$VKODQG��,URQ�DQG�QRUWKHUQ�3ULFH�LQWR
ZHVWHUQ�2QHLGD�&RXQW\�QHDU�WKH�:LOORZ�)ORZDJH���7KH�:LQHJDU�0RUDLQH�ZDV�IRUPHG�E\

�������������������������������������������
���5HIHU�WR�WKH�DSSURSULDWH�&RXQW\�)RUHVW�5HFUHDWLRQ�3ODQ�IRU�VSHFLILF�UHFUHDWLRQ�SROLFLHV�
���5HIHU�WR�&KDSWHU����������D��&ORVHG�$UHDV�IRU�H[FHSWLRQV�
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WKH�WHUPLQXV�RI�WKH�2QWRQDJRQ�LFH�OREH���7KH�0RUDLQH�QHDUHVW�WKH�:LOORZ�)ORZDJH�ZDV
IRUPHG�E\�ODWHUDO�PRUDLQHV�EHWZHHQ�WKH�&KLSSHZD�DQG�:LVFRQVLQ�JODFLDO�OREHV�

7KH�WRSRJUDSK\�YDULHV�IURP�KLOO\�PRUDLQHV�WR�UROOLQJ�VDQG�RXWZDVK�SODLQV���7KH�VRLOV�UDQJH
IURP�VDQG\�WR�ORDP\�PDQWOHG�WLOOV�WR�VDQG\�RXWZDVK�DUHDV���,Q�JHQHUDO��WKH�VRLOV�DUH�ILQHU
DQG�PRUH�QXWULHQW�ULFK�WKDQ�WKRVH�WR�WKH�QRUWK�LQ�WKH�+LJKODQG�3LWWHG�2XWZDVK�

9HJHWDWLYH�FRYHU�W\SHV�DUH�GRPLQDWHG�E\�DVSHQ��SDSHU�ELUFK�DQG�QRUWKHUQ�KDUGZRRGV�RI
PDSOH�DQG�EDVVZRRG���7KLV�HFR�UHJLRQ�LV�QRW�FRQVLGHUHG�D�SLQHU\��EXW�VXSSRUWV�VRPH
VFDWWHUHG�SDWFKHV�RI�ZKLWH�SLQH�DQG�UHG�SLQH���$VSHQ�DQG�PDSOH�DUH�WKH�SUHGRPLQDQW�WUHH
VSHFLHV�LQ�WKLV�HFR�UHJLRQ���+RZHYHU��ZKLWH�DQG�UHG�SLQH�DUH�YHU\�DEXQGDQW�DORQJ�WKH
VRXWKHUQ�VKRUHV�RI�WKH�:LOORZ�)ORZDJH���7KLV�HFR�UHJLRQ�LV�FRPPRQ�WR�WKH�&KHTXDPHJRQ
1DWLRQDO�)RUHVW�DORQJ�ZLWK�VHYHUDO�FRXQW\�IRUHVWV��LQFOXGLQJ�3ULFH�DQG�2QHLGD�&RXQWLHV�

7KH�&HQWUDO�DQG�1RUWKZHVW�:LVFRQVLQ�/RHVV�3ODLQV��6XEVHFWLRQ����-H����7KLV�HFR�
UHJLRQ�OLHV�IRXU�PLOHV�ZHVW�RI�WKH�:LOORZ�)ORZDJH�DW�LWV�FORVHVW�SRLQW���7KLV�VXEVHFWLRQ�LV
FKDUDFWHUL]HG�DV�JODFLDO�JURXQG�PRUDLQH�IURP�WKH�&KLSSHZD�LFH�OREH�DQG�LV�FRPSRVHG�RI
UHODWLYHO\�IODW�WRSRJUDSK\�ZLWK�KHDYLHU�VLOW�DQG�FOD\�VRLOV�

9HJHWDWLYH�FRYHU�LV�GRPLQDWHG�E\�VXJDU�PDSOH��EDVVZRRG�DQG�DVSHQ�DQG�H[WHQVLYH�DOGHU�
VSUXFH�DQG�WDPDUDFN�VZDPSV���7KH�HFRV\VWHP�KDV�PXFK�FRQWUDVW�WR�WKH�OLJKWHU�VRLOV�DQG
VDQG�EDVHG�YHJHWDWLRQ�RI�VXEVHFWLRQV�-P�DQG�-F���7KLV�HFR�UHJLRQ�H[WHQGV�DFURVV�VHYHUDO
FRXQW\�IRUHVWV�ZHVW�RI�WKH�:LOORZ�)ORZDJH��LQ�DGGLWLRQ�WR�SRUWLRQV�RI�WKH�&KHTXDPHJRQ
1DWLRQDO�)RUHVW�

%LRORJLFDO�'LYHUVLW\

7KH�QRUWKHUQ�WKLUG�RI�:LVFRQVLQ�LV�SDUW�RI�D�ODUJH�HFRUHJLRQ�FDOOHG�WKH�/DXUHQWLDQ�0L[HG
)RUHVW���,W�LV�VHSDUDWHG�IURP�VRXWKHUQ�:LVFRQVLQ�E\�EURDG�FKDQJHV�LQ�FOLPDWH�DQG
SK\VLRORJ\���7KH�XSODQG�IRUHVWV�ZLWK�ORDP\�VRLOV�VXSSRUW�IRUHVWV�RI�VXJDU�PDSOH�DQG
EDVVZRRG���7KLV�LV�WKH�QRUWKHUQ�KDUGZRRG�IRUHVW���&RPPRQ�DVVRFLDWHG�WUHHV�LQFOXGH�\HOORZ
ELUFK��ZKLWH�DVK��HDVWHUQ�KHPORFN��UHG�PDSOH��EDOVDP�ILU��DQG�LURQZRRG���7KH�XSODQG
IRUHVWV�ZLWK�VDQG\�VRLOV�VXSSRUW�MDFN��UHG��DQG�ZKLWH�SLQH���&RPPRQ�DVVRFLDWHG�WUHHV
LQFOXGH�DVSHQ��ZKLWH�ELUFK��UHG�RDN��+LOO V�RDN��DQG�UHG�PDSOH���:HWODQG�IRUHVWV�VXSSRUW
WDPDUDFN�DQG�EODFN�VSUXFH�RQ�WKH�DFLG�SHDW�VRLOV�DQG�QRUWKHUQ�ZKLWH�FHGDU�RU�EODFN�DVK�RQ
PXFN�VRLOV�

<RXQJ��VXFFHVVLRQDO�IRUHVWV�RI�DVSHQ�DUH�FRPPRQ�LQ�WKH�UHJLRQ���2OG�JURZWK�IRUHVWV�DUH
UDUH���2YHUDOO��WKH�UHJLRQ V�IRUHVW�FRYHU�W\SHV�LQFOXGH�DERXW�����DVSHQ������QRUWKHUQ
KDUGZRRG������IRUHVWHG�ZHWODQGV��DQG�����SLQH�RDN�ZKLWH�ELUFK�PL[WXUHV���7KH�SODQWV�DQG
DQLPDOV�RI�WKH�UHJLRQ�DUH�WKRVH�DGDSWHG�WR�H[WHQVLYH�XSODQG�IRUHVWV��IRUHVWHG�ZHWODQGV��DQG
D�ZLGH�YDULHW\�RI�ODNHV��ULYHUV�DQG�VWUHDPV���7KH�UHJLRQ�KDV�DSSUR[LPDWHO\�����VSHFLHV�RI
WHUUHVWULDO�YHUWHEUDWHV�����VSHFLHV�RI�PDMRU�WUHHV��DQG�������SODQW�VSHFLHV�

8QLTXH�QDWXUDO�UHVRXUFHV�WKDW�RFFXU�LQ�WKH�:LOORZ�)ORZDJH�UHJLRQ�LQFOXGH�WKH�KLJK�GHQVLW\
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RI�NHWWOH�ODNHV��KHDGZDWHUV�IRU�PDQ\�PDMRU�VWUHDPV��H[WHQVLYH�IRUHVWV�DQG�H[WHQVLYH�DUHDV�RI
QDWXUDO�IRUHVWHG�ZHWODQGV���7KH�:LOORZ�)ORZDJH�LV�RI�SDUWLFXODU�VLJQLILFDQFH�LQ�WKH�UHJLRQ
EHFDXVH�RI�LWV�H[WHQVLYH�XQGHYHORSHG�VKRUHOLQH��PDWXUH�DQG�ROG�JURZWK�SLQH�IRUHVWV��DQG
ODUJH��UHPRWH�IRUHVW�VHWWLQJ�ZLWK�OLPLWHG�SXEOLF�URDG�DFFHVV�

&XOWXUDO�5HVRXUFHV

&RQVLGHULQJ�WKDW�SHRSOH�KDYH�OLYHG�LQ�QRUWKHUQ�:LVFRQVLQ�VLQFH�WKH�HQG�RI�WKH�,FH�$JH��LW�LV
QRW�VXUSULVLQJ�WKDW�WKH�UHJLRQ�FRQWDLQV�D�ULFKO\�YDULHG�DUUD\�RI�FXOWXUDO�UHVRXUFHV��,Q�PDQ\
ZD\V�WKHVH�UHVHPEOH�WKH�FXOWXUDO�UHVRXUFHV�RI�RWKHU�SDUWV�RI�WKH�VWDWH��EXW�WKHUH�DUH
GLIIHUHQFHV�DV�ZHOO��UHIOHFWLQJ�UHJLRQDO�DGDSWDWLRQV�WR�D�ODQGVFDSH�GRPLQDWHG�E\�IRUHVWV�
ODNHV��DQG�VWUHDPV�

,Q�HDUOLHU�WLPHV�RQH�ILQGV�WKLV�UHIOHFWHG�LQ�EDUN�FRYHUHG�ZLJZDPV��WUDYHO�E\�FDQRH�
FDPSVLWHV�DW�SRUWDJHV��VHWWOHPHQWV�E\�FKRLFH�ILVKLQJ�VSRWV�VXFK�DV�ODNH�LQOHWV�DQG�RXWOHWV�
ILVK�ZHLUV��DQG�FDPSVLWHV�QHDU�H[WHQVLYH�EHGV�RI�ZLOG�ULFH��/DWHU�WKHUH�DSSHDU�ORJ�FDELQV�
WUDGLQJ�SRVWV�ZKHUH�IXUV�ZHUH�H[FKDQJHG��VSULQJ�FDPSV�LQ�VXJDU�EXVKHV��ORJJLQJ�FDPSV�DQG
GDPV��DQG�ORGJHV�IRU�ILVKHUPHQ�DQG�KXQWHUV�DWWUDFWHG�WR�WKH�QDWXUDO�UHVRXUFHV�RI�WKLV�UHJLRQ�

2WKHU�VLJQLILFDQW�FXOWXUDO�UHVRXUFHV�LQFOXGH�EXULDO�PRXQGV��FHPHWHULHV��VDFUHG�VSULQJV��DQG
SODFHV�RI�ZRUVKLS��7KH�DUFKDHRORJLFDO�UHPDLQV�LQ�WKH�DUHD�RI�WKH�:LOORZ�)ORZDJH�KDYH
EHHQ�VHYHUHO\�LPSDFWHG�E\�LQXQGDWLRQ��DQG�JHQHUDOO\�ODFN�VXIILFLHQW�LQWHJULW\�WR�EH
FRQVLGHUHG�DUFKDHRORJLFDOO\�VLJQLILFDQW�DW�WKH�UHJLRQDO�OHYHO�

%$&.*5281'�,1)250$7,21

3URSRVHG�3URMHFW�%RXQGDU\

7KH�ODQG�RZQHUVKLS�ZLWKLQ�WKH�SURSRVHG�H[SDQGHG�ERXQGDU\�LV�VKRZQ�LQ�)LJXUH���RQ�SDJH
�����0DMRU�ODQGRZQHUV�ZLWKLQ�WKH�H[SDQGHG�ERXQGDU\�DUH�WKH�'HSDUWPHQW��LQGXVWULDO�IRUHVW
LQWHUHVWV��WKH�%RDUG�RI�&RPPLVVLRQHUV�RI�3XEOLF�/DQGV�DQG�SULYDWH�ODQGV�KHOG�E\
DSSUR[LPDWHO\�����SULYDWH�ODQGRZQHUV�

0LQRFTXD�7RZQVKLS�LV�RQ�UHFRUG�VXSSRUWLQJ�DGGLWLRQDO�VWDWH�ODQG�DFTXLVLWLRQ�WR��WU\�WR�VDYH
DV�PDQ\�IRUHVW�ODQGV�DV�ZH�FDQ����7KHUH�LV�D�WKUHDW�RI�IUDJPHQWDWLRQ�RI�WKH�IRUHVW
FRPPXQLWLHV�LI�WKH�ODQG�LV�VROG�RII�LQ�VPDOO�SDUFHOV���3XUFKDVLQJ�WKH�ODQG�ZRXOG�SURPRWH
PDQDJHPHQW�RQ�D�ODQGVFDSH�VFDOH�DQG�SUHYHQW�DGYHUVH�DIIHFWV�RQ�WKH�ZROI�SRSXODWLRQV�WKDW
UHTXLUH�ODUJH�DUHDV�ZLWKRXW�URDGV���7KH�FRYHUW\SH�RI�WKH�ODQG�ZLWKLQ�WKH�H[SDQGHG�ERXQGDU\
LV�DSSUR[LPDWHO\�WKH�VDPH�FRPSRVLWLRQ�DV�WKH�ODQG�ZLWKLQ�WKH�FXUUHQW�RZQHUVKLS�ERXQGDU\�
ZKLFK�LV�����XSODQG�DQG�����ORZODQG�
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),*85(����/DQG�RZQHUVKLS�ZLWKLQ�WKH�SURSRVHG�H[SDQGHG�ERXQGDU\�

'15�2ZQHG�/DQGV��DFUHV�
2ULJLQDO�3XUFKDVH�LQ����� �����
*UHDW�$GGLWLRQ�LQ����� �����
7RPDKDZN�5LYHU�3LQHV�6WDWH�1DWXUDO�$UHD ���
<HDU������3XUFKDVH ��
727$/ ������

1RQ�'15�/DQGV��DFUHV�
7RZQVKLS %&3/ ,QG��)RUHVW 3ULYDWH 7RWDO
/\QQH ����� �� �����
/LWWOH�5LFH ��� ��� ��� �����
&DVVLDQ �� ��� ��� �����
0LQRFTXD��:HVW�
0LQRFTXD��(DVW�

�����
���

�����
�����

���
�����

�����
�����

727$/ ����� ������ ����� ������

7RWDO�$FUHDJH�:LWKLQ�WKH�3URSRVHG�([SDQGHG�%RXQGDU\ ������

)XWXUH�/DQG�$FTXLVLWLRQ�&RVWV
7KH�IXWXUH�ODQG�DFTXLVLWLRQ�FRVWV�LQ�)LJXUH���EHORZ�DUH�HVWLPDWHV�EDVHG�RQ�WKH�\HDU�����
PDUNHW�YDOXHV���7KH�IXWXUH�FRVWV�RI�WKH�ODQG�ZLOO�KDYH�WR�WDNH�LQWR�DFFRXQW�LQIODWLRQ�DQG
PDUNHW�YDOXHV�DW�WKH�WLPH�RI�SXUFKDVH���7KH�:LVFRQVLQ�'HSDUWPHQW�RI�5HYHQXH�VWDWLVWLFV�IRU
D�WKUHH�\HDU�SHULRG�RQ�DYHUDJH�VKRZ�LQFUHDVHV�LQ�SURSHUW\�FRVWV�IRU�0LQRFTXD�DW�������
/LWWOH�5LFH�DW�������DQG�/\QQH�DW�����

7KH�'HSDUWPHQW�LV�REOLJDWHG�WR�IROORZ�VWDWH�ODZ�RQ�SUHSDUDWLRQ�RI�DSSUDLVDOV�E\�FHUWLILHG
OLFHQVHG�DSSUDLVHUV�IRU�DOO�ODQG�EHLQJ�FRQVLGHUHG�IRU�SXUFKDVH���7KH�'HSDUWPHQW�ZLOO�SXUVXH
DFTXLVLWLRQ�ZLWKLQ�WKH�SURSRVHG�H[SDQGHG�ERXQGDU\�RI�WKH�:LOORZ�)ORZDJH�RQ�D�ZLOOLQJ
VHOOHU�EDVLV�RQO\���,I�WKH�'HSDUWPHQW�ZHUH�WR�SXUFKDVH�DOO�RI�WKH�UHPDLQLQJ�ODQGV�ZLWKLQ�WKH
SURSRVHG�H[SDQGHG�ERXQGDU\�LQ�WKH�\HDU�������WKH�HVWLPDWHG�DFTXLVLWLRQ�FRVW�IRU�������
DFUHV�LV�������������

$W�WLPHV��LW�PD\�EH�LQ�WKH�LQWHUHVW�RI�WKH�'HSDUWPHQW�DQG�WKH�ODQGRZQHU�IRU�WKH�'HSDUWPHQW
WR�DFTXLUH�OHVV�WKDQ�IHH�WLWOH�RZQHUVKLS�RI�D�SURSHUW\�ZLWKLQ�WKH�ERXQGDU\���7KH�'HSDUWPHQW
KDV�D�QXPEHU�RI�HDVHPHQW�DOWHUQDWLYHV�DYDLODEOH�DQG�KDV�WKH�RSSRUWXQLW\�WR�DFTXLUH�RQO\
VSHFLILF�ULJKWV�WR�DQ\�JLYHQ�SURSHUW\�IRU�D�IHH�RQ�D�ZLOOLQJ�VHOOHU�EDVLV�



&+$37(5�),9(�����������������������������������6833257,1*�25�%$&.*5281'�,1)250$7,21

��

),*85(����)XWXUH�ODQG�DFTXLVLWLRQ�FRVWV�

$FTXLVLWLRQ�&RVWV�RI�1RQ�'15�/DQGV�:LWKLQ�WKH�3URSRVHG�%RXQGDU\
7RZQVKLS %&3/ ,QG��)RUHVW 3ULYDWH 7RWDO
/\QQH �������� ������� ��������
/LWWOH�5LFH �������� �������� �������� ����������
&DVVLDQ ������� �������� �������� ��������
0LQRFTXD��:HVW� ���������� ���������� �������� ����������
0LQRFTXD��(DVW� �������� ���������� ���������� ����������

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

3XEOLF�/DQG�DQG�3URSHUW\�7D[HV
:KHQ�WKH�'HSDUWPHQW�DFTXLUHV�ODQG�IRU�SXEOLF�XVH��LW�PDNHV�SD\PHQWV�IRU�SURSHUW\�WD[HV�DW
WKH�VDPH�OHYHO�DV�DQ\�RWKHU�SURSHUW\�RZQHU���/DQG�SXUFKDVHG�E\�WKH�'HSDUWPHQW�LV
UHPRYHG�IURP�WKH�WD[�UROO��EXW�WR�FRPSHQVDWH�IRU�WKH�WD[�EDVH�ORVV��HDFK�WD[LQJ�MXULVGLFWLRQ
�WRZQ��YLOODJH��RU�FLW\��VFKRRO��9RFDWLRQDO�7HFKQLFDO�DQG�$GXOW�(GXFDWLRQ��FRXQW\��DQG
VSHFLDO�GLVWULFWV��UHFHLYHV�DQ�DLG�SD\PHQW�HTXLYDOHQW�WR�SURSHUW\�WD[HV���7KH�DLG�SD\PHQWV
IRU������DUH�VKRZQ�LQ�)LJXUH���EHORZ�

),*85(����:LOORZ�)ORZDJH�DLG�SD\PHQWV�������

7RZQVKLS ������(VW��
&DVVLDQ ������

/LWWOH�5LFH ��������
/\QQH ������

0LQRFTXD �������
727$/ ��������

&XOWXUDO�5HVRXUFHV

$UFKDHRORJLFDO�6LWHV�RQ�WKH�:LOORZ�)ORZDJH
7KHUH�DUH����DUFKDHRORJLFDO�VLWHV�UHFRUGHG�ZLWKLQ�WKH�:LOORZ�)ORZDJH�SURMHFW�ERXQGDU\
�5HIHU�WR�$SSHQGL[�$�IRU�SKDVHV�DQG�D�OLVWLQJ�RI�DUFKDHRORJLFDO�VLWHV����$GGLWLRQDO�VLWHV
KDYH�EHHQ�LGHQWLILHG�ZLWKLQ�WKH�VFHQLF�HDVHPHQW�DUHD�MXVW�ZHVW�RI�WKH�SURSHUW\��0RVW
DUFKDHRORJLFDO�VLWHV�RQ�WKH�:LOORZ�)ORZDJH�KDYH�EHHQ�KHDYLO\�LPSDFWHG�E\�LQXQGDWLRQ�DQG
VKRUHOLQH�HURVLRQ��/RJJLQJ�DQG�FDPSLQJ�KDYH�DOVR�WDNHQ�D�WROO��,QWDFW�DUFKDHRORJLFDO
GHSRVLWV�DUH�UDUH�

3UHKLVWRULF�DUWLIDFW�DVVHPEODJHV�DUH�W\SLFDOO\�VPDOO��DQG�OLPLWHG�WR�QRQ�GLDJQRVWLF�OLWKLFV�
/RFDO�OLWKLF�PDWHULDOV�VXFK�DV�TXDUW]�DQG�TXDUW]LWH�DUH�GLIILFXOW�WR�IODNH�LQ�D�FRQWUROOHG
PDQQHU��+HQFH�WKH�VWRQH�WRROV�WHQG�WR�EH�UHODWLYHO\�FUXGH�LQ�DSSHDUDQFH�
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+LVWRULF�DUWLIDFW�VFDWWHUV�FRQWDLQ�JODVV��FHUDPLFV��RU�PHWDO�LWHPV�RI�ODWH���WK�RU�HDUO\���WK

FHQWXU\�DJH��6RPH�RI�WKHVH�UHPDLQV�UHSUHVHQW�ORJJLQJ�FDPSV��EXW�PDQ\�DUWLIDFW�VFDWWHUV
KDYH�VXFK�OLPLWHG�UHPDLQV�WKDW�WKH�W\SH�RI�DFWLYLW\�FDQQRW�EH�GHWHUPLQHG�

)(5&�,QYHVWLJDWLRQV
0RVW�RI�WKH�DUFKDHRORJLFDO�VLWHV�UHFRUGHG�DURXQG�WKH�:LOORZ�)ORZDJH�ZHUH�LGHQWLILHG�DV�D
UHVXOW�RI�DQ�H[WHQVLYH�VXUYH\�RI�WKH�VKRUHV�RI�WKH�IORZDJH�DQG�LVODQGV��FRQGXFWHG�LQ
SUHSDUDWLRQ�IRU�)HGHUDO�(QHUJ\�5HJXODWRU\�&RPPLVVLRQ��)(5&��UHOLFHQVLQJ�RI�WKH�GDP
RSHUDWHG�E\�:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\��7KH�SXUSRVH�RI�WKH�VXUYH\�ZDV�WR
DVVHVV�WKH�LPSDFW�RI�WKH�:LOORZ�'DP�RQ�DUFKDHRORJLFDO�VLWHV�DURXQG�WKH�UHVHUYRLU��7KH
LQLWLDO�VXUYH\�ZDV�FRQGXFWHG�LQ�2FWREHU�DQG�1RYHPEHU�RI�������E\�D�FUHZ�IURP�WKH�*UHDW
/DNHV�$UFKDHRORJLFDO�5HVHDUFK�&HQWHU��*/$5&���%UD]HDX�HW�DO���������$W�WKDW�WLPH�WKH
VXUIDFH�HOHYDWLRQ�RI�WKH�UHVHUYRLU�ZDV�������IHHW��VOLJKWO\�PRUH�WKDQ�HLJKW�IHHW�EHORZ�WKH
PD[LPXP�SRRO�OHYHO��7KH�ORZ�ZDWHU�SHUPLWWHG�DFFHVV�WR�H[WHQVLYH�DUHDV�WKDW�DUH�QRUPDOO\
LQXQGDWHG�

2ZLQJ�WR�EDG�ZHDWKHU��WKH�FUHZ�ZDV�QRW�DEOH�WR�VXUYH\�HLJKW�PLOHV�RI�VKRUHOLQH��7KLV�ZDV
ODWHU�GRQH�E\�WKH�0LVVLVVLSSL�9DOOH\�$UFKDHRORJ\�&HQWHU��09$&���%HWZHHQ������DQG�����
09$&�VSHQW�SRUWLRQV�RI�ILYH�ILHOG�VHDVRQV�ILQLVKLQJ�WKH�VKRUHOLQH�VXUYH\�DQG�HYDOXDWLQJ�WKH
VLJQLILFDQFH�RI�WKH�DUFKDHRORJLFDO�VLWHV�WKDW�ZHUH�IRXQG��0RIIDW�HW�DO��������������0RIIDW�
$U]LJLDQ��DQG�7KHOHU�������0RIIDW�������0RIIDW�DQG�%LHOHIHOGW��������2I�DOO�WKH�VLWHV�WKH\
VWXGLHG��WKH�RQO\�RQH�FRQVLGHUHG�VXIILFLHQWO\�VLJQLILFDQW�WR�EH�HOLJLEOH�IRU�WKH�1DWLRQDO
5HJLVWHU�RI�+LVWRULF�3ODFHV�LV�D�ODWH���WK�FHQWXU\�ORJJLQJ�FDPS�����2Q������ORFDWHG�RXWVLGH
WKH�:LOORZ�)ORZDJH�SURMHFW�ERXQGDU\�

+LVWRULF�6WUXFWXUHV
7KH�RQO\�KLVWRULF�VWUXFWXUH�RQ�WKH�SURSHUW\�WKDW�LV�UHFRUGHG�LQ�WKH�6WDWH�+LVWRULFDO�6RFLHW\�RI
:LVFRQVLQ�LQYHQWRULHV�LV�WKH�:LOORZ�'DP��FRQVWUXFWHG�LQ��������7KH�GDP�ZDV�FRQVWUXFWHG�
DQG�LV�RZQHG�DQG�RSHUDWHG�E\�WKH�:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�

$GGLWLRQDO�,QIRUPDWLRQ
,QIRUPDWLRQ�SURYLGHG�LQ�WKLV�UHSRUW�UHIOHFWV�VXUYH\V�RI�H[LVWLQJ�GRFXPHQWHG�FXOWXUDO�VLWHV�
$GGLWLRQDO�XQGRFXPHQWHG�VLWHV�PD\�H[LVW�DORQJ�WKH�VKRUHOLQH�RI�WKH�:LOORZ�)ORZDJH�DQG
WKH�7RPDKDZN�DQG�:LOORZ�5LYHUV���7KLV�LV�HVSHFLDOO\�WUXH�ZKHQ�WKH�ZDWHU�OHYHO�LV�ORZ
H[SRVLQJ�PRUH�RI�WKH�IRUPHU�VKRUHOLQH�RI�WKH�ULYHUV�

7KH�KLJK�SUREDELOLW\�RI�ILQGLQJ�FXOWXUDO�UHVRXUFHV�LQ�WKH�YLFLQLW\�RI�WKH�IORZDJH�DQG�ULYHUV�LV
QRWHG�KHUH���%HIRUH�DQ\�FRQVWUXFWLRQ�RU�PHFKDQL]HG�ORJJLQJ�WDNHV�SODFH��DUFKHRORJLFDO�VLWH
LQYHVWLJDWLRQV�ZLOO�EH�FRQGXFWHG���$SSURSULDWH�PHDVXUHV�XQGHU�VWDWH�DQG�IHGHUDO�VWDWXWHV�ZLOO
EH�WDNHQ�VKRXOG�DQ\�FXOWXUDO�UHVRXUFHV�EH�GLVFRYHUHG�
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:LOGOLIH�2YHUYLHZ

7KH�SURSHUW\�LV�KRPH�WR�D�YDULHW\�RI�ZLOGOLIH�VSHFLHV��LQFOXGLQJ�UDUH��XQFRPPRQ��JDPH�DQG
QRQ�JDPH�VSHFLHV���7KH�ZLOGOLIH�RI�WKH�:LOORZ�)ORZDJH�SURSHUW\�UHSUHVHQWV�D�FURVV�VHFWLRQ
RI�WKH�ZLOGOLIH�RI�QRUWKHUQ�:LVFRQVLQ���,Q�SDUWLFXODU�DEXQGDQFH�DUH�WKRVH�VSHFLHV�WKDW�SUHIHU
\RXQJ�DVSHQ�DQG�SLQH�IRUHVWV�DQG�ODUJH��VKDOORZ��VDQG\�LPSRXQGPHQWV��5HIHU�WR�%LRORJLFDO
,QYHQWRU\�5HSRUW�IRU�DQ�DVVHVVPHQW�RI�WKH�ELRORJLFDO�HQYLURQPHQW�RI�WKH�:LOORZ�)ORZDJH
6WXG\�$UHD�DQG�VXUURXQGLQJ�ODQGVFDSH���

*DPH�6SHFLHV
0DQ\�JDPH�VSHFLHV��LQFOXGLQJ�ZKLWH�WDLOHG�GHHU��UXIIHG�JURXVH��ZRRGFRFN��VQRZVKRH�KDUH�
EODFN�EHDU��GXFNV�DQG�JHHVH�DUH�FRPPRQ�RQ�WKH�:LOORZ�)ORZDJH���7KH�SURSHUW\�OLHV�ZLWKLQ
'HHU�0DQDJHPHQW�8QLW������&XUUHQWO\�WKH�XQLW�LV�DW�DERXW����GHHU�SHU�VTXDUH�PLOH�RI�UDQJH�
ZKLFK�LV�VLJQLILFDQWO\�RYHU�WKH�ZLQWHU�SRSXODWLRQ�JRDO�RI����GHHU�SHU�VTXDUH�PLOH�RI�UDQJH�

5XIIHG�JURXVH�DUH�SHULRGLFDOO\�DEXQGDQW�SUHIHUULQJ�DVSHQ�IRUHVWV�VL[�WR����\HDUV�ROG���$
OLPLWHG�QXPEHU�RI�VKDUS�WDLOHG�JURXVH�OLYH�QRUWK�RI�WKH�:LOORZ�)ORZDJH�SURSHUW\��DQG�D
IHZ�KDYH�EHHQ�REVHUYHG�ZLWKLQ�WKH�VRXWK�ERXQGDU\�RI�WKH�SURSHUW\���:RRGFRFN�SUHIHU
\RXQJ�DVSHQ�IRUHVWV�ZLWK�VFDWWHUHG�JUDVV\�RSHQLQJV���%ODFN�EHDUV�DUH�FRPPRQ�LQ�WKH�UHJLRQ
ZLWK�WKH�DYHUDJH�EODFN�EHDU�GHQVLW\�DW�DERXW���EHDU�SHU�VTXDUH�PLOH�

6QRZVKRH�KDUH�SRSXODWLRQV�IOXFWXDWH�JUHDWO\��ZLWK�SHDN�SHULRGV�DERXW�HYHU\�WHQ�\HDUV�
+DUHV�SUHIHU�FRQLIHU�ORZODQG�IRUHVWV�DQG�\RXQJ�DVSHQ�VWDQGV�DV�ZHOO�DV�VSUXFH�DQG�FHGDU
VZDPSV���2WKHU�IXUEHDUHUV�SUHVHQW�LQFOXGH�EHDYHU��PXVNUDW��PLQN��ULYHU�RWWHU��FR\RWHV��UHG
IR[��EREFDW��ILVKHU��UDFFRRQ��VWULSHG�VNXQN��DQG�YDULRXV�ZHDVHOV�

2Q�WKH�ZDWHU��WKH�PRVW�FRPPRQ�QHVWLQJ�GXFNV�DUH�PDOODUGV�DQG�KRRGHG�PHUJDQVHUV���%ODFN
GXFNV��FRPPRQ�PHUJDQVHUV��DQG�EOXH�ZLQJHG�WHDO�DUH�DOVR�SUHVHQW���7KH�IORZDJH�VXSSRUWV
UHODWLYHO\�VPDOO�QXPEHUV�RI�EUHHGLQJ�GXFNV�EHFDXVH�RI�LWV�VDQG\�FKDUDFWHU�DQG�ODFN�RI
HPHUJHQW�YHJHWDWLRQ���+RZHYHU��LQ�VRPH�\HDUV��PLJUDWLQJ�GXFNV�RFFXU�LQ�ODUJH�QXPEHUV
GXULQJ�VSULQJ�DQG�IDOO�

,Q�UHFHQW�\HDUV��WKH� JLDQW �UDFH�RI�&DQDGD�JHHVH�KDV�EHHQ�UHLQWURGXFHG�WR�WKH�IORZDJH�
(YHU\�\HDU�VHYHUDO�EURRGV�DUH�UDLVHG���,Q�VSULQJ�DQG�IDOO�PLJUDWLQJ� LQWHULRU �&DQDGD�JHHVH
XVH�WKH�IORZDJH���)DOO�JRRVH�XVH�GHSHQGV�RQ�WKH�ZDWHU�OHYHOV�DQG�WKH�VL]H�RI�WKH�UHJLRQDO
JRRVH�SRSXODWLRQ�

1RQ�*DPH�6SHFLHV
2YHUDOO�VRQJELUG�GLYHUVLW\�LV�KLJK��ZLWK�DSSUR[LPDWHO\�����VSHFLHV�HLWKHU�QHVWLQJ�RU
PLJUDWLQJ�WKURXJK�WKH�DUHD���%RUHDO�ELUGV��KDZNV�DQG�RZOV�DUH�ZHOO�UHSUHVHQWHG���6SHFLHV
WKDW�XVH�\RXQJ�DVSHQ�DQG�SLQH�IRUHVWV�DUH�PRVW�FRPPRQ�

2Q�RU�QHDU�WKH�ZDWHU��FRPPRQ�ORRQV��EDOG�HDJOHV��RVSUH\��JUHDW�EOXH�KHURQV�DQG�VSRWWHG
VDQGSLSHU�DUH�FRPPRQ���&RPPRQ�ORRQV�XVH�WKH�:LOORZ�)ORZDJH�IRU�ERWK�QHVWLQJ�DQG
VWDJLQJ�IRU�PLJUDWLRQ���6XUYH\V�LQGLFDWH���RU���SDLU�RI�ORRQV�QHVW�RQ�WKH�IORZDJH�
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&XUUHQWO\����SDLU�RI�EDOG�HDJOHV�QHVW�LQ�WKH�ODUJH�ZKLWH�SLQHV�QHDU�WKH�IORZDJH�VKRUHOLQH�
0DQ\�LPPDWXUH�HDJOHV�DOVR�XVH�WKH�IORZDJH���%DOG�HDJOHV�DUH�OLVWHG�DV�D�WKUHDWHQHG�VSHFLHV
E\�WKH�IHGHUDO�JRYHUQPHQW���,Q�DGGLWLRQ����WR����SDLU�RI�RVSUH\�QHVW�RQ�WKH�IORZDJH�DQG�D
QHVWLQJ�FRORQ\�RI�DSSUR[LPDWHO\����JUHDW�EOXH�KHURQV�RFFXUV�MXVW�QRUWK�RI�WKH�IORZDJH�LQ�D
EHDYHU�SRQG���2VSUH\V�DUH�OLVWHG�DV�D�WKUHDWHQHG�VSHFLHV�E\�WKH�VWDWH�RI�:LVFRQVLQ���6SULQJ
DQG�IDOO�PLJUDWLRQ�EULQJ�RWKHU�VKRUHELUGV�VXFK�DV�OHVVHU�DQG�JUHDWHU�\HOORZOHJV���7KH
DEXQGDQFH�RI�PLJUDQWV�GHSHQGV�RQ�WKH�ZDWHU�OHYHOV�RI�WKH�IORZDJH�GXULQJ�WKH�VSULQJ�DQG
IDOO�

*URXQG�VTXLUUHOV��FKLSPXQNV��WUHH�VTXLUUHOV��SRUFXSLQH��ZRRGODQG�PLFH��YROHV��VKUHZV��DQG
EDWV�DUH�IRXQG�LQ�WKH�IRUHVWV�DQG�ZHWODQGV�VXUURXQGLQJ�WKH�IORZDJH���7KUHH�ZROI�IDPLO\
JURXSV�RU� SDFNV �LQKDELW�WKH�IRUHVWV�WR�WKH�QRUWK��QRUWKZHVW��DQG�VRXWK�RI�WKH�IORZDJH�
7KH�SDFNV�DUH�PRQLWRUHG�WKURXJK�UDGLRWHOHPHWU\��KRZO�VXUYH\V��DQG�WUDFN�VXUYH\V�
&XUUHQWO\�WKH�JUD\�ZROI�LV�FODVVLILHG�DV�HQGDQJHUHG�XQGHU�ERWK�VWDWH�DQG�IHGHUDO�ODZ���7KH
:LVFRQVLQ�ZROI�SRSXODWLRQ�LV�DSSUR[LPDWHO\�����LQ��������7KH�8�6��)LVK�DQG�:LOGOLIH
6HUYLFH�LV�SURSRVLQJ�WR�UHPRYH�:LVFRQVLQ�ZROYHV�IURP�WKH�IHGHUDO�HQGDQJHUHG�VSHFLHV�OLVW�

7HQ�VSHFLHV�RI�UHSWLOHV�LQFOXGLQJ�VQDSSLQJ�WXUWOH��SDLQWHG�WXUWOH��ZRRG�WXUWOH��QRUWKHUQ�ZDWHU
VQDNH��EURZQ�VQDNH��QRUWKHUQ�UHG�EHOOLHG�VQDNH��HDVWHUQ�JDUWHU�VQDNH��VPRRWK�JUHHQ�VQDNH�
IR[�VQDNH��DQG�QRUWKHUQ�ULQJQHFN�VQDNH�DUH�IRXQG�LQ�WKH�DUHD���$PSKLELDQV�WKDW�FRXOG
LQKDELW�WKH�:LOORZ�)ORZDJH�DUHD�DUH�VDODPDQGHUV��IURJV��DQG�WKH�$PHULFDQ�WRDG���7KH
VDODPDQGHUV�LQFOXGH�EOXH�VSRWWHG��VSRWWHG��7UHPEOD\ V��IRXU�WRHG��DQG�UHG�EDFN
VDODPDQGHU���7KH�IURJV�LQFOXGH�WKH�VSULQJ�SHHSHU��HDVWHUQ�JUD\�WUHHIURJ��FKRUXV�IURJ�
EXOOIURJ��JUHHQ�IURJ��QRUWKHUQ�OHRSDUG�IURJ��PLQN�IURJ��DQG�ZRRG�IURJ�

1DWXUDO�&RPPXQLWLHV

'XULQJ�WKH�VXPPHU�RI�������WKH�'HSDUWPHQW�LQYHQWRULHG�D�WRWDO�RI����VXUYH\�VLWHV���1LQH
GLVWLQFW�FRPPXQLW\�W\SHV�ZHUH�LGHQWLILHG��HPHUJHQW�PDUVK��RSHQ�ERJ��PXVNHJ��EODFN�VSUXFH
VZDPS��WDPDUDFN�VZDPS��QRUWKHUQ�KDUGZRRG�VZDPS��QRUWKHUQ�ZHW�PHVLF�IRUHVW��QRUWKHUQ
PHVLF�IRUHVW��DQG�QRUWKHUQ�GU\�PHVLF�IRUHVW����5HIHU�WR�WKH�%LRORJLFDO�,QYHQWRU\�5HSRUW�IRU�D
OLVWLQJ�RI�WKH�VXUYH\�VLWHV�DQG�WKRVH�SODQW�DQG�DQLPDO�VSHFLHV�WKDW�DUH�FKDUDFWHULVWLF�RI�HDFK
FRPPXQLW\��

6RLOV

6RLOV�RI�WKH�:LOORZ�)ORZDJH�DUH�D�IXQFWLRQ�RI�JODFLDWLRQ�RI�WKH�DUHD���*HQHUDOO\�VSHDNLQJ�
WKH�IORZDJH�LWVHOI�VHSDUDWHV�WKH�W\SHV�RI�VRLO�IRXQG�WKHUH���1RUWK�RI�WKH�IORZDJH��XSODQG
DUHDV�DUH�FKDUDFWHUL]HG�E\�VDQG�EDVHG�VRLOV���6RLOV�FRPPRQ�WR�WKLV�DUHD�DUH�&URVZHOO�VDQGV�
3DGXV�3HQFH�VDQG\�ORDPV��.HZHHQDZ�9LODV�VDQG\�ORDPV�DQG�6D\QHU�ORDP\�VDQG���,Q
JHQHUDO��WKHVH�VRLOV�DUH�QXWULHQW�GHILFLHQW�DQG�GURXJKW\�

6RXWK�RI�WKH�IORZDJH��VOLJKWO\�KHDYLHU�VRLOV�RFFXU�RQ�XSODQGV���6DQGV�VWLOO�DUH�IRXQG�KHUH�
EXW�VDQG\�ORDPV�DUH�PRUH�SUHYDOHQW���6RLOV�KHUH�LQFOXGH�9LODV�VDQGV�DQG�3HTXDPLQJ�ORDP\
VDQG��DORQJ�ZLWK�DQ�LQFUHDVHG�UHSUHVHQWDWLRQ�RI�.HZHHQDZ�9LODV�VDQG\�ORDPV�DQG
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.HZHHQDZ�VDQG\�ORDPV���/RZODQG�VRLOV�RI�WKH�:LOORZ�LQFOXGH�*UHHQZRRG��/R[OH\�DQG
'DZVRQ�SHDWV�DQG�&DUERQGDOH��/XSWRQ�DQG�0DUNH\�PXFNV�

:DWHU�5HVRXUFHV

+LVWRULF�:DWHU�4XDOLW\
1R�NQRZQ�UHFRUGV�RI�ZDWHU�TXDOLW\�H[LVW�SULRU�WR�������EXW�ZDWHU�TXDOLW\�GDWD�IURP�WKH
����V�LQGLFDWHV�VLPLODU�FRQGLWLRQV�WR�WKH�HDUO\�����V���7KH�LQLWLDO�IORRGLQJ�RI�WLPEHU�DQG
RWKHU�YHJHWDWLRQ�PD\�KDYH�UHVXOWHG�LQ�WHPSRUDULO\�KLJKHU�OHYHOV�RI�QXWULHQWV��DQG
FRQVHTXHQWO\��PRUH�IUHTXHQW�RU�LQWHQVH�DOJDO�EORRPV��IRU�VRPH�XQNQRZQ�OHQJWK�RI�WLPH�

/DQG�XVHV��ZKLFK�KHDYLO\�LQIOXHQFH�UHVHUYRLU�ZDWHU�TXDOLW\��KDYHQ W�FKDQJHG�VLJQLILFDQWO\
DURXQG�WKH�IORZDJH V�VKRUHOLQH���7KH�UHPDLQGHU�RI�WKH�ZDWHUVKHG�KDV�H[SHULHQFHG�PRUH
ODQG�XVH�FKDQJH�VLQFH�WKH�IORZDJH�ZDV�FUHDWHG��SULPDULO\�PRUH�KDUG�VXUIDFHG
GHYHORSPHQW���ZKLFK�PD\�KDYH�UHVXOWHG�LQ�VRPHZKDW�KLJKHU�QXWULHQW�OHYHOV�WKDQ�LQ�WKH�SDVW�
+RZHYHU��WKH�:LOORZ�5HVHUYRLU�ZDWHUVKHG�LV�VWLOO�SUHGRPLQDQWO\�IRUHVWHG�DQG�ZDWHU�TXDOLW\
LPSDFWV�IURP�KDUG�VXUIDFH�GHYHORSPHQW�DUH�SUREDEO\�PLQRU�

+\GURORJ\
7KH�:LOORZ�)ORZDJH�LV�DQ�LPSRXQGPHQW�RI�WKH�7RPDKDZN�DQG�:LOORZ�5LYHUV��ZLWK�ZDWHU
OHYHOV�PDLQWDLQHG�E\�D�GDP�RQ�WKH�7RPDKDZN�5LYHU��DQG�D�ODUJH�ZDWHUVKHG�RI�RYHU����
VTXDUH�PLOHV����5HIHU�WR�)LJXUH���SDJH����IRU�K\GURORJ\�PHDVXUHPHQWV����)ORZDJHV�DQG
DOVR�QDWXUDO�GUDLQDJH�ODNHV�ZLWK�UHODWLYHO\�ODUJH�ZDWHUVKHGV�DUH�E\�QDWXUH�PRUH�IHUWLOH��RU
ULFK�LQ�QXWULHQWV�DQG�PLQHUDOV�WKDQ�VHHSDJH�ODNHV��ZKLFK�KDYH�UHODWLYHO\�VPDOO�ZDWHUVKHGV�
$V�D�UHVXOW��:LOORZ�)ORZDJH�ZDWHUV�DUH�QDWXUDOO\�EURZQ�VWDLQHG�DQG�UHODWLYHO\�KLJK�LQ
SKRVSKRUXV��WKH�SODQW�QXWULHQW�WKDW�LV�PRVW�UHVSRQVLEOH�IRU�DOJDH��DQG�WR�VRPH�H[WHQW��URRWHG
DTXDWLF�SODQW�JURZWK�

7KH�UDWH�RI�ZDWHU�H[FKDQJH��RU�WKH�OHQJWK�RI�WLPH�LW�WDNHV�WR�UHSODFH�DOO�WKH�ZDWHU�LQ�WKH
IORZDJH��LV�DOVR�UHODWLYHO\�IDVW�EHFDXVH�RI�WKH�ODUJH�YROXPH�RI�ZDWHU�GHOLYHUHG�E\�LQFRPLQJ
VWUHDPV��UHODWLYH�WR�WKH�IORZDJH�YROXPH���7KH�DYHUDJH�DQQXDO�H[FKDQJH�UDWH��EDVHG�RQ�JURVV
VWRUDJH��YDULHV�IURP�DERXW���WR���WLPHV�SHU�\HDU�GHSHQGLQJ�RQ�IORZDJH�ZDWHU�OHYHOV�
%HFDXVH�RI�WKLV�GHSHQGHQF\�RQ�LQFRPLQJ�VWUHDPV�IRU�D�VXSSO\�RI�ZDWHU��WKH�HIIHFWV�RI
GURXJKWV�DUH�TXLFNO\�UHDOL]HG�LQ�WKH�:LOORZ�DQG�RWKHU�VLPLODU�UHVHUYRLUV�

:DWHU�OHYHOV�LQ�WKH�:LOORZ�)ORZDJH�DQG����RWKHU�VWRUDJH�UHVHUYRLUV�DUH�PDQDJHG�E\�WKH
RZQHUV�RI�WKH�GDP��WKH�:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\��:9,&���WR�PDNH
GRZQVWUHDP�:LVFRQVLQ�5LYHU�IORZV�DV�XQLIRUP�DV�SRVVLEOH���:9,& V����\HDU��IHGHUDO
OLFHQVH�WR�RSHUDWH�ZDV�UH�LVVXHG�LQ��������$V�DOORZHG�E\�WKH�QHZ�OLFHQVH��ZDWHU�OHYHOV�LQ
WKH�:LOORZ�DUH�PDQDJHG�WR�UHDFK�IORZ�JRDO�REMHFWLYHV�ZKLOH�WDNLQJ�LQWR�DFFRXQW�VHDVRQDO
ZHDWKHU�FRQGLWLRQV���7KLV�DQQXDO�RSHUDWLQJ�F\FOH�QRUPDOO\�UHVXOWV�LQ�H[FHVV�UXQRII�ZDWHU
EHLQJ�VWRUHG�LQ�VSULQJ��ZLWK�VRPH�RI�LW�EHLQJ�UHOHDVHG�LQ�VXPPHU�WR�DXJPHQW�QDWXUDOO\�ORZ
ULYHU�IORZV�GRZQVWUHDP���6RPH�RI�WKH�QDWXUDOO\�KLJKHU�DXWXPQ�LQFRPLQJ�IORZV�DUH�VWRUHG�WR
UHSOHQLVK�ZKDW�ZDV�ORVW�LQ�VXPPHU���:DWHU�LV�UHOHDVHG�WKURXJKRXW�WKH�ZLQWHU�WR�PDNH�URRP
IRU�VSULQJ�UXQRII�



&+$37(5�),9(�����������������������������������6833257,1*�25�%$&.*5281'�,1)250$7,21

��

1HZ�WR�WKH�FXUUHQW�OLFHQVH�LV�WKH�UHTXLUHPHQW�WKDW�VWRUDJH��DQG�WKHUHIRUH�ZDWHU�OHYHO
PDQLSXODWLRQV��PXVW�EH�EDODQFHG��RU�PDGH�VLPLODU�EHWZHHQ�WKH�:LOORZ�DQG�WKH�RWKHU�ODUJH
:9,&�IORZDJHV���:9,& V�OLFHQVHG�RSHUDWLQJ�UHJLPH�FDQ�UHVXOW�LQ�:LOORZ�)ORZDJH�ZDWHU
OHYHOV�IOXFWXDWLQJ�XS�WR������IHHW��GHSHQGLQJ�RQ�ZHDWKHU�FRQGLWLRQV�DQG�:LVFRQVLQ�5LYHU
V\VWHP�IORZ�QHHGV�

),*85(����:LOORZ�)ORZDJH�K\GURORJ\�
$W�0D[LPXP
3RRO

$W�0LQLPXP
3RRO

6XUIDFH�DUHD��DFUHV� ���� ���
0D[LPXP�GHSWK��IW� �� ����
:DWHU�9ROXPH
�IW��[�����������

���� ���

:DWHUVKHG�DUHD��PL�� ���

&XUUHQW�:DWHU�4XDOLW\
7KH�FXUUHQW�ZDWHU�TXDOLW\�RI�WKH�:LOORZ�)ORZDJH�LV�H[FHOOHQW�IRU�D�UHVHUYRLU�ZLWK�D�ODUJH
ZDWHUVKHG��7KH�:LOORZ�ZDV�PRQLWRUHG�DW�VHYHUDO�ORFDWLRQV�LQ������DQG������IRU�ZDWHU
TXDOLW\�DQG�D�QXPEHU�RI�RWKHU�ZDWHU�TXDOLW\�LQGLFDWLQJ�PHWULFV��DV�SDUW�RI�WKH�2XWVWDQGLQJ
5HVRXUFH�:DWHU��25:��GHVLJQDWLRQ�SURFHVV��7KH�DQDO\VLV�RI�WKRVH�PRQLWRULQJ�GDWD
LQGLFDWHG�WKH�:LOORZ�KDV�H[FHOOHQW�ZDWHU�TXDOLW\��EDVHG�RQ�PHDVXUHPHQWV�DQG�DVVHVVPHQWV
RI�LWV�ZDWHU�FKHPLVWU\��VHGLPHQW�FKHPLVWU\��ERWWRP�GZHOOLQJ�DTXDWLF�RUJDQLVPV��DOJDH�DQG
DTXDWLF�SODQW�VSHFLHV�DQG�WKHLU�FRPPXQLW\�VWUXFWXUH�

2XWVWDQGLQJ�5HVRXUFH�:DWHU
7KH�:LOORZ�)ORZDJH�ZDV�FODVVLILHG�DV�DQ�25:�LQ�'HFHPEHU������EHFDXVH�RI�LWV�H[FHOOHQW
ZDWHU�TXDOLW\��WKH�KLJK�TXDOLW\�RI�LWV�ILVKHU\�DQG�ZLOGOLIH��LWV�GLYHUVH�DTXDWLF�FRPPXQLW\�DQG
WKH�TXDOLW\�RI�WKH�VKRUHODQG�ULSDULDQ�KDELWDW���,W�LV�RQH�RI�RQO\�VL[�IORZDJHV��DOO�LQ�QRUWKHUQ
:LVFRQVLQ��ZKLFK�KDV�EHHQ�GHVLJQDWHG�DV�DQ�25:�

$�QXPEHU�RI�HQYLURQPHQWDO�LQGLFDWRUV�ZHUH�XVHG�WR�HYDOXDWH�IORZDJHV�IRU�25:
FODVVLILFDWLRQ���7KHVH�LQGLFDWRUV�LQFOXGHG�WKH�ZDWHU�DQG�VHGLPHQW�TXDOLW\��WKH�ILVK
FRPPXQLW\��WKH�EHQWKRV��ERWWRP�RUJDQLVPV���WKH�SK\WRSODQNWRQ��WKH�PDFURSK\WHV�DQG�WKH
ULSDULDQ�]RQH�KDELWDW���7KH�:LOORZ�)ORZDJH�UDQNHG�KLJK�IRU�DOO�WKHVH�HQYLURQPHQWDO
LQGLFDWRUV���2XW�RI�D�SRVVLEOH�FRPSRVLWH�VFRUH�RI����SRLQWV��WKH�:LOORZ�)ORZDJH�KDG���
SRLQWV��ZKLFK�UDQNHG�VHFRQG�DPRQJ�WKH�IORZDJHV�HYDOXDWHG�

7KH�25:�GHVLJQDWLRQ�LV�WKH�KLJKHVW�FODVVLILFDWLRQ�D�ZDWHUERG\�FDQ�UHFHLYH���2XWVWDQGLQJ
5HVRXUFH�:DWHUV�DUH�:LVFRQVLQ V�EHVW�ZDWHUV�EDVHG�RQ�WKHLU�H[FHOOHQW�ZDWHU�TXDOLW\��D
GLYHUVH�DUUD\�RI�DTXDWLF�SODQW�DQG�DQLPDO�OLIH��KLJK�TXDOLW\�ILVKHULHV�DQG�QDWXUDO�VKRUHOLQH�
ULSDULDQ�KDELWDW���7KH\�FXUUHQWO\�GR�QRW�UHFHLYH�ZDVWHZDWHU�IURP�SRLQW�VRXUFH�GLVFKDUJHV�
6SHFLDO�SURWHFWLRQ�LV�DIIRUGHG�25:V�IURP�DQ\�IXWXUH�ZDVWHZDWHU�GLVFKDUJHV�DV�ZHOO���)RU
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H[DPSOH��LI�D�QHZ�PXQLFLSDO�RU�LQGXVWULDO�ZDVWHZDWHU�IDFLOLW\�ZDQWHG�WR�GLVFKDUJH�WR�WKH
:LOORZ�)ORZDJH��LW�ZRXOG�EH�DOORZHG�WR�RQO\�LI�LW�PHW�RU�H[FHHGHG�WKH�EDFNJURXQG�ZDWHU
TXDOLW\�RI�WKH�IORZDJH��7KLV�LV�WKH�KLJKHVW�OHYHO�RI�SURWHFWLRQ�DQ\�ZDWHUERG\�FDQ�UHFHLYH
XQGHU�:LVFRQVLQ V�ZDWHU�TXDOLW\�VWDQGDUGV���,QFOXGHG�LQ�WKH�25:�FODVVLILFDWLRQ�DUH�WKH
QDWLRQDO�DQG�VWDWH�ZLOG�DQG�VFHQLF�ULYHUV��WKH�KLJKHVW�TXDOLW\�WURXW�VWUHDPV�LQ�WKH�VWDWH�
VHYHUDO�RI�WKH�KLJKHVW�TXDOLW\�ZDUPZDWHU�VWUHDPV�DQG�DERXW�����RI�:LVFRQVLQ V�EHVW�ODNHV
DQG�IORZDJHV�

5HFUHDWLRQ�5HVRXUFHV

7KH�:LOORZ�)ORZDJH�KDV�WUDGLWLRQDOO\�RIIHUHG�YLVLWRUV�DQ�RSSRUWXQLW\�WR�UHFUHDWH�LQ�D�VHWWLQJ
WKDW�SURYLGHV�D�IHHOLQJ�RI�UHPRWHQHVV�DQG�VROLWXGH���7KH�GLYHUVH�KDELWDWV�RI�WKLV��������DFUH
SDUFHO�VXUURXQGLQJ�������DFUHV�RI�ZDWHU�LV�KRPH�WR�PDQ\�VSHFLHV�RI�ILVK��ZLOGOLIH�DQG
SODQWV���5HJDUGOHVV�RI�WKHLU�UHFUHDWLRQDO�SXUVXLW��PRVW�YLVLWRUV�UHPDUN�DERXW�WKH�EHDXWLIXO
VFHQHU\�VXUURXQGLQJ�WKHP�

$QJOHUV�ILQG�H[FHOOHQW�ILVKLQJ�IRU�ZDOOH\H��QRUWKHUQ�SLNH�DQG�SDQILVK�LQ�WKH�ED\V��RSHQ
ZDWHUV�DQG�WKURXJK�WKH�LFH�RQ�WKH�IORZDJH���%RDWHUV�DQG�FDQRHLVWV�PD\�HQMR\�FUXLVLQJ�RU
SDGGOLQJ�RXW�WR�RQH�RI�WKH�����LVODQGV�RU�H[SORULQJ�VRPH�RI�WKH�VFHQLF�EDFNZDWHU�DUHDV�
%HFDXVH�WKLV�LV�D�IORZDJH�DQG�ZDWHU�OHYHOV�IOXFWXDWH�VHDVRQDOO\��ERDWHUV�DUH�DGYLVHG�WR�WUDYHO
DW�VORZ�VSHHGV�WR�DYRLG�VXEPHUJHG�URFNV�DQG�VQDJV���7KHUH�DUH�FXUUHQWO\�VHYHQ�ERDW
ODQGLQJV�WKDW�SURYLGH�DFFHVV�WR�WKH�IORZDJH���&XUUHQW�SDUNLQJ�DUHDV�DUH�LQDGHTXDWH�WR
VXSSRUW�WKH�QXPEHU�RI�GD\�XVHUV�DQG�FDPSHUV�FRPLQJ�WR�WKH�:LOORZ�)ORZDJH�RQ�SHDN�XVH
DQG�KROLGD\�ZHHNHQGV���&DUV�DUH�IRUFHG�WR�SDUN�DORQJ�WKH�URDG�

$OO�ODQGV�DUH�RSHQ�IRU�KXQWLQJ�GXULQJ�VFKHGXOHG�VHDVRQV���5XIIHG�JURXVH��VQRZVKRH�KDUH
DQG�ZKLWHWDLO�GHHU�DUH�WKH�SULPDU\�JDPH�VSHFLHV���7UDSSHUV�ILQG�EHDYHU��PXVNUDW��RWWHU�
UDFFRRQ��ILVKHU�DQG�PLQN�RQ�WKH�SURSHUW\���9LVLWRUV�ZKR�HQMR\�ZLOGOLIH�ZDWFKLQJ�PD\
REVHUYH�ZDWHUIRZO��HDJOHV��RVSUH\��ORRQV�DQG�YDULRXV�ELUG�VSHFLHV�

6LOHQW�VSRUWV�HQWKXVLDVWV�FDQ�KLNH��FURVV�FRXQWU\�VNL�RU�VQRZVKRH�DORQJ�H[LVWLQJ�ORJJLQJ
URDGV�RU�SULPLWLYH�WUDLOV���6QRZPRELOHV�DQG�$79V�DUH�DOORZHG�RQ�GHVLJQDWHG�WUDLOV�ZLWKLQ
WKH�SURSHUW\�DV�ZDV�WKH�FDVH�XQGHU�SUHYLRXV�RZQHUVKLS�E\�7HQQHFR�3DFNDJLQJ�&RUSRUDWLRQ�
,OOHJDO�$79�XVH�DORQJ�WKH�VKRUH�GXULQJ�SHULRGV�RI�ORZ�ZDWHU�FRQWLQXHV�WR�EH�D�SUREOHP�

&DPSLQJ�KDV�EHHQ�DOORZHG�RQ�WKH�LVODQGV�DOWKRXJK�QR�GHVLJQDWHG�FDPSVLWHV�H[LVW�
2YHUFURZGLQJ�RQ�KROLGD\�ZHHNHQGV��VKRUHOLQH�HURVLRQ�DQG�OLWWHULQJ�KDYH�EHHQ�SUREOHPV���,Q
DGGLWLRQ�WR�WKH�RSSRUWXQLWLHV�RQ�WKH�:LOORZ�)ORZDJH�SURSHUW\��WKRXVDQGV�RI�VXUURXQGLQJ
DFUHV�RI�FRXQW\�IRUHVW�DQG�SDSHU�FRPSDQ\�ODQGV�H[WHQG�WKH�ODQG�EDVH�IRU�UHFUHDWLRQ�

2YHUYLHZ�RI�+LVWRULFDO�)RUHVW�&RPSRVLWLRQ

7KH�:LOORZ�)ORZDJH�LV�LQFOXGHG�LQ�WKH�DUHD�NQRZQ�DV�WKH� SLQHU\ �RI�WKH�PLG��WR�ODWH
����V���9DVW�DFUHDJH�RI�XQFXW�ODUJH�GLDPHWHU�UHG�DQG�ZKLWH�SLQH�SUHGRPLQDWHG�WKLV�VDQG\
VRLO�DUHD���/XPEHU�FRPSDQLHV�FXW�PRVW�RI�WKH�DFFHVVLEOH�ODUJH�SLQH�SULRU�WR��������2QO\
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SLQH�WRR�VPDOO�WR�EH�VDZHG�LQWR�ERDUGV�RU�RI�ORZ�TXDOLW\�ZHUH�OHIW�VFDWWHUHG�DFURVV�WKH
ODQGVFDSH���6HWWOHUV�WKHQ�PRYHG�LQWR�WKH�DUHD�WR�KRPHVWHDG���7KH\�VHW�ILUH�WR�FOHDU�WKH
ORJJHG�RII�ODQG�IRU�IDUPLQJ���7KHVH�ILUHV�RIWHQ�HVFDSHG�FRQWURO�EXUQLQJ�YDVW�WUDFWV�RI�RQFH
IRUHVWHG�ODQG�LQ�WKH�����V�DQG�HDUO\�����V���0RVW�RI�2QHLGD�&RXQW\�KDV�EHHQ�EXUQHG�RYHU
DV�D�UHVXOW�RI�WKHVH�SDVW�SUDFWLFHV���)ROORZLQJ�WKH�DGYHQW�RI�ILUH�FRQWURO�LQ�:LVFRQVLQ�LQ�WKH
����V��DVSHQ��D� SLRQHHU �WUHH�VSHFLHV��UH�YHJHWDWHG�PXFK�RI�WKLV�FKDUUHG�ODQGVFDSH�

8SODQGV
5HG�SLQH�DQG�ZKLWH�SLQH�ZHUH�WKH�SUHGRPLQDQW�WLPEHU�W\SHV�DVVRFLDWHG�ZLWK�WKH�:LOORZ
)ORZDJH�RQ�XSODQG�VLWHV�SULRU�WR�ORJJLQJ�LQ�WKH�ODWH�����V���7KLV�ZDV�HVSHFLDOO\�WUXH�IRU�WKH
VDQG\�VRLOV�QRUWK�RI�WKH�IORZDJH�

$VSHQ�ZDV�D�PLQRU�FRPSRQHQW�RI�WKHVH�ROG�SLQH�IRUHVWV�DQG�RIWHQ�LQYDGHG�DUHDV�GLVWXUEHG
E\�QDWXUDO�RFFXUUHQFHV�OLNH�ZLQG�DQG�ILUH���5HG�RDN�DQG�UHG�PDSOH�ZHUH�DOVR�SUHVHQW�LQ�WKH
XQGHUVWRU\�RI�WKHVH�SLQH�DUHDV�DQG�TXLFNO\�ILOOHG�FDQRS\�JDSV�FUHDWHG�IURP�LQGLYLGXDO�WUHHV
RU�VPDOO�SRFNHWV�RI�WUHHV�G\LQJ�IURP�LQVHFW��GLVHDVH�RU�ROG�DJH��3HULRGLF�ILUHV�RFFXUULQJ�RQ
DERXW�D����\HDU�F\FOH�NHSW�WKLV�KDUGZRRG�YHJHWDWLRQ�LQ�FKHFN�DQG�WKH�SLQH�IRUHVW
IORXULVKLQJ�

6RXWK�RI�WKH�IORZDJH��SLQH�ZRXOG�EH�IRXQG�EXW�LQ�OHVVHU�DPRXQWV���,W�ZDV�FRPPRQ�DORQJ�WKH
VRXWK�VKRUH�RI�WKH�IORZDJH���%XW�KHDY\�VRLOV�IXUWKHU�VRXWK�ZHUH�GRPLQDWHG�E\�UHG�PDSOH�
VXJDU�PDSOH�DQG�KHPORFN�

/RZ�/DQGV
/RZODQG�DUHDV�RI�SHDW�DORQJ�PRYLQJ�ZDWHUV�ZHUH�IRUHVWHG�ZLWK�QRUWKHUQ�ZKLWH�FHGDU�
+HPORFN�ZDV�VXUH�WR�EH�D�FRPSRQHQW�RI�WKHVH�VWDQGV��HVSHFLDOO\�DORQJ�WKH�XSODQG�ERUGHU�
2WKHU�SHDW�DQG�PXFN�DUHDV�ZHUH�FRPPRQO\�IRUHVWHG�ZLWK�EODFN�VSUXFH��WDPDUDFN��EODFN
DVK��KHPORFN�DQG�VPDOO�DPRXQWV�RI�FHGDU���6RLOV�WRR�ZHW�WR�VXSSRUW�WUHH�JURZWK�JUHZ�DOGHU�
ZLOORZ�DQG�YDULRXV�ERJ�JURXQG�SODQWV�OLNH�ODXUHO��URVHPDU\��OHDWKHU�OHDI�DQG�FUDQEHUU\�



��
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&2168/7$7,21

&LWL]HQ�3DUWLFLSDWLRQ�3ODQ

3ULRU�WR�WKH�EHJLQQLQJ�RI�WKH�PDVWHU�SODQQLQJ�SURFHVV��WKH�'HSDUWPHQW�GUDIWHG�D�PDVWHU�SODQQLQJ
VFKHGXOH�WR�LGHQWLI\�WKH�VWDJHV�RI�WKH�SURFHVV�DQG�DSSUR[LPDWH�GDWHV�IRU�NH\�HYHQWV���7KH�SXEOLF
ZDV�JLYHQ�DQ�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�VFKHGXOH���7KH�'HSDUWPHQW�*XLGDQFH�7HDP�DSSURYHG
WKH�WHQWDWLYH�WLPHOLQH��ZKLFK�LGHQWLILHG�SUHVHQWLQJ�D�ILQDO�PDVWHU�SODQ�WR�WKH�1DWXUDO�5HVRXUFH�%RDUG
LQ�'HFHPEHU�RI��������&RSLHV�RI�WKH�DSSURYHG�VFKHGXOH�ZHUH�PDLOHG�WR�WKH�HQWLUH�:LOORZ�)ORZDJH
PDLOLQJ�OLVW�DQG�DQ\�RWKHUV�LQWHUHVWHG�LQ�WKH�SODQQLQJ�SURFHVV�

,Q�$XJXVW�������*RYHUQRU�7RPP\�*��7KRPSVRQ�DQQRXQFHG�WKH� *UHDW�$GGLWLRQ �ODQG�SXUFKDVH�
ZKLFK�DGGHG�������DFUHV�WR�WKH�:LOORZ�)ORZDJH�SURSHUW\���$V�D�UHVXOW�RI�WKH�QHZ�DFUHDJH��WKH
PDVWHU�SODQ�VFKHGXOH�ZDV�UHYLVHG���7KH�'HSDUWPHQW�*XLGDQFH�7HDP�DSSURYHG�D�UHYLVHG�WLPHOLQH�
ZKLFK�VHW�WKH�1DWXUDO�5HVRXUFH�%RDUG�SUHVHQWDWLRQ�LQ�6HSWHPEHU�RI������

7ULEDO�3DUWLFLSDWLRQ

7KH�:LOORZ�)ORZDJH�LV�LQ�WKH�FHGHG�WHUULWRU\�DQG�VXEMHFW�WR�RII�UHVHUYDWLRQ�KXQWLQJ��ILVKLQJ�DQG
JDWKHULQJ�ULJKWV���,Q�DQ�HIIRUW�WR�LQYROYH�WULEDO�PHPEHUV�DQG�WKHLU�UHSUHVHQWDWLYHV��UHJXODU�PHHWLQJV
ZHUH�KHOG�EHWZHHQ�:LOORZ�)ORZDJH�0DVWHU�3ODQ�WHDP�PHPEHUV�DQG�WULEDO�PHPEHUV�DQG�WKHLU
UHSUHVHQWDWLYHV���'LVFXVVLRQV�LQFOXGHG�DPRQJ�RWKHU�WKLQJV�SURJUHVV�RQ�WKH�SODQQLQJ�SURFHVV�DQG
UHYLHZ�DQG�UHFRPPHQGDWLRQV�IRU�WKH�PDQDJHPHQW�DOWHUQDWLYHV�

&LWL]HQ�3DUWLFLSDWLRQ�7RROV

,Q�DQ�HIIRUW�WR�LQYROYH�DOO�SDUWLHV�DIIHFWHG�E\�RU�LQWHUHVWHG�LQ�WKH�IXWXUH�RI�WKH�:LOORZ�)ORZDJH��WKH
'HSDUWPHQW�LQFRUSRUDWHG�D�QXPEHU�RI�SXEOLF�LQYROYHPHQW�WHFKQLTXHV���7KURXJKRXW�WKH�PDVWHU
SODQQLQJ�SURFHVV��WKH�'HSDUWPHQW�UHOLHG�RQ�GLUHFW�PDLOLQJV��ZRUNVKRSV��LVVXH�IRUXPV�DQG�QHZV
UHOHDVHV�WR�NHHS�SHRSOH�LQIRUPHG�DQG�LQYROYHG�

7KH�SXEOLF�LQYROYHPHQW�WDEOH�RQ�SDJH����LQGLFDWHV�WKH�GDWH��ORFDWLRQ��DWWHQGDQFH�DQG�SXUSRVH�RI�WKH
PHHWLQJV���$OO�PHHWLQJ�DQQRXQFHPHQWV�DQG�LQIRUPDWLRQ�PDWHULDOV�ZHUH�VHQW�WR�WKH�HQWLUH�:LOORZ
)ORZDJH�PDLOLQJ�OLVW��ZKLFK�WRWDOV�RYHU�����LQGLYLGXDOV�
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,VVXH�,GHQWLILFDWLRQ�6XPPDU\

7KH�SXEOLF�FRPPHQWHG�RQ�WKH�SURJUHVV�DQG�FRQWHQW�RI�WKH�PDVWHU�SODQ�WKURXJKRXW�WKH�SURFHVV�
&RPPHQWV�FDPH�LQ�WKH�IRUP�RI�OHWWHUV��SKRQH�FDOOV��HOHFWURQLF�PDLO��GLUHFW�FRQWDFW�DQG�UHVSRQVHV�WR
SXEOLF�TXHVWLRQQDLUHV���7KH�IROORZLQJ�LV�D�OLVW�RI�UHFXUULQJ�LVVXHV�

/DQG�5HVRXUFHV
/RFDWLRQ�RI�JDWH�RQ�,URQ�*DWH�5RDG
8VH�RI�JDWHV�DQG�EHUPV�WR�OLPLW�DFFHVV
'HJUHH�RI�DFFHVV�WR�UHPRWH�DUHDV
'HVLJQDWLQJ�DUHDV�IRU�ORZ�LPSDFW�UHFUHDWLRQ
3RWHQWLDO�IRU�IXWXUH�DFTXLVLWLRQ
*UDYHO�SLW�XVH�E\�ORFDO�XQLWV�RI�JRYHUQPHQW
&RPSDWLELOLW\�RI�XVHV�ZLWK�RSSRUWXQLWLHV�IRU�VROLWXGH
7ULEDO�PHPEHUV�RSHUDWLQJ�PRWRUL]HG�YHKLFOHV�EH\RQG�WKH�JDWH�WR�H[HUFLVH�&KLSSHZD�7UHDW\�ULJKWV

:DWHU�5HVRXUFHV
1HHG�IRU�DGGLWLRQDO�ERDW�ODQGLQJV�DQG�SDUNLQJ
0RWRUL]HG�XVH�YHUVXV�QRQ�PRWRUL]HG�XVH
3RWHQWLDO�IRU�GHVLJQDWLQJ�TXLHW�]RQHV
)OXFWXDWLQJ�ZDWHU�OHYHOV

5HFUHDWLRQ
&DPSLQJ�WKH�QXPEHU�RI�VLWHV�DQG�OHYHO�RI�GHYHORSPHQW
0RWRUL]HG�YHUVXV�QRQ�PRWRUL]HG�XVH�DUHDV
8VH�RI�$79V�DQG�VQRZPRELOHV�GXULQJ�KXQWLQJ�DQG�LFH�ILVKLQJ�VHDVRQV
'HJUDGDWLRQ�RI�SURSHUW\�DQG�H[SHULHQFH�DV�UHVXOW�RI�PRWRUL]HG�XVH
+XQWHU�DFFHVV�WR�WKH�SURSHUW\
0DLQWDLQLQJ�WR�WKH�H[WHQW�SRVVLEOH�WUDGLWLRQDO�SURSHUW\�XVHV

5HVRXUFH�0DQDJHPHQW
'HJUHH�RI�IRUHVW�SURGXFWLRQ�PDQDJHPHQW
:LOGOLIH�PDQDJHPHQW�LQFOXGLQJ�HDJOH��RVSUH\��ORRQV�DQG�ZROYHV
)RUHVW�PDQDJHPHQW�DV�LW�DIIHFWV�GHHU�DQG�JURXVH�KDELWDW

6XPPDU\�RI�3XEOLF�0HHWLQJ�&RPPHQWV

0LQRFTXD�0HHWLQJ���-XO\���������
����LQ�DWWHQGDQFH�
• 0DLQWDLQ�25:�VWDWXV
• 3ODFH��QG�JDWH�DGMDFHQW�WR�$79�WUDLO
• 3XUVXH�D�SHUPDQHQW�PDQDJHU�SRVLWLRQ�IRU�WKH�:LOORZ�)ORZDJH���3XW�LQ�VWDWH�EXGJHW�VR�RSHUDWLRQ

IXQGV�DUH�DYDLODEOH�
• 'LVDSSRLQWHG�WKDW�PRVW�RI�WKH�ZRRGV�URDGV�ZLOO�EH�FORVHG�WR�PRWRU�YHKLFOH�XVH�
• $JUHH�VWURQJO\�ZLWK�LPSURYHPHQW�RI�ERDW�ODQGLQJ�RQ�WKH�ZHVW�VLGH����6SRUWVPDQ
V�/DQGLQJ�
• *UHDW�MRE�.HUPLW�
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• 3XW�LQ�WKH�SODQ�ODQJXDJH�WKDW�DOORZV�D�UHURXWH�RQ�WKH�H[WUHPH�VRXWK�HQG�RI�WKH�$79�WUDLO�WR�WKH�ZHVW
WR�DWWDFK�WKH�WUDLO�WR�FRXQW\�IRUHVW�ODQG�

• $GG�WR�SODQ��5HTXLUH�VLJQV�DW�DOO�ODQGLQJV�WR�LQIRUP�WKH�SXEOLF�RI�FDUU\�LQ�FDUU\�RXW�UHIXVH�SROLF\�
• 1R�VSHDU�ILVKLQJ�SULRU�WR�RSHQ�ILVKLQJ�
• 6XEWUDFW�IURP�SODQ���0RYH�JDWH�WR�MXVW�ZHVW�RI�$79�WUDLO�
• 'RQ
W�DOORZ�DQ\�$79�XVH�
• *DWH�RII�ODVW���PLOHV�RI�,URQ�*DWH�5RDG�WR�SURWHFW�WKH�HQGDQJHUHG�WLPEHU�ZROI�IURP�SRVVLEOH

SRDFKLQJ�
• )URP�ZLQWHU��RSHQLQJ��WKURXJK�VSULQJ�DQG�VXPPHU��NHHS�JDWH�FORVHG�DGMDFHQW�WR�H[LVWLQJ�$79�WUDLO�

&DQ�RSHQ�WKH��QG�JDWH�GXULQJ�WKH�IDOO�KXQWLQJ�VHDVRQ���&RQWLQXH�WR�NHHS�WKH�ZHVW�JDWH�FORVHG�
• ([FHOOHQW�MRE���,
P�PRUH�WKDQ�KDSS\�ZLWK�WKH�SURSRVDO���VHHPV�WR�EH�D�JRRG�PL[�IRU�DOO�SDUWLHV

FRQFHUQHG���7KDQNV�
• 0RYH��QG�JDWH�WR�$79�WUDLO���7KH�JDWH�DW�
<
�VKRXOG�QRW�KDYH�EHHQ�RSHQHG�VR�WKH�PRYLQJ�RI�WKH�JDWH

VKRXOG�EH�FRQVLGHUHG�IURP�
<
�ZHVW���1RW�IURP��QG�JDWH�ORFDWLRQ�QRZ�HDVW�
• *RRG�ILVKLQJ���FRXOG�XVH�PRUH�ODQGLQJV�DQG�PDNH�WKHP�DFFHVVLEOH�
• 6XSSRUW�LPSURYLQJ�ODQGLQJ�RQ�ZHVW�HQG���6SRUWVPDQ
V�/DQGLQJ�
• 7KHUH�LV�D�ODFN�RI�KDQGLFDS�DFFHVV�WR�PRVW�DUHDV�LQ�WKH�IORZDJH�SURSHUW\�
• 0RUH�RSHQ�VSRWV�WR�ORRN�RYHU�WKH�ZDWHU�
• 7KHUH�VKRXOG�EH�RII�\HDUV�IRU�WKH�LFH�ILVKLQJ�WR�UHFRYHU���7ZR�RII�DQG�RQH�RQ���%DVHG�RQ�DFWXDO

ILVKLQJ�H[SHULHQFH��
• ,Q�UHJDUG�WR�WKH�WURXW�VWUHDPV�LQ�WKH�1:�VHFWLRQ���SODQ�WR�SODQW�RU�PDLQWDLQ�SLQH�WUHHV��WKDW�EHDYHU

ZLOO�QRW�XVH����7KH�HIIHFW�ZLOO�EH�VKDGH�WR�NHHS�VWUHDPV�FRRO�
• 0DQDJH�FRQLIHUV�DORQJ�FROG�ZDWHU�VWUHDPV�WKDW�HQWHU�WKH�:LOORZ�RQ�WKH�QRUWK�VLGH���%HWWHU�KDELWDW

IRU�WURXW�DQG�SURWHFWV�WKH�'15
V�VWRFNLQJ�HIIRUWV�
• $W�OHDVW�WKH�JURXS�FDPSVLWHV�VKRXOG�EH�UHVHUYDEOH����+HOSV�SODQQLQJ�IRU�SDUWLFLSDQWV��
• .HHS�DFTXLULQJ�ODQG�DV�LW�EHFRPHV�DYDLODEOH�
• 6XSSRUW��WKH��DFTXLVLWLRQ�RI�ODQGV�QRW��RULJLQDOO\��SXUFKDVHG�RQ�WKH�ZHVW�VLGH�
• .HHS�WKH�ZROYHV��SURWHFW�DOO�HQGDQJHUHG�VSHFLHV�
• (VWDEOLVK�PRRVH�DQG�HON�LQWR�WKH�DUHD�
• /LVWHQ�WR�UHFRPPHQGDWLRQV�RI�'15�ELRORJLVW

D������PLOH�EXIIHU�DURXQG�IORZDJH�
E��,URQ�*DWH�DW�
<


• 7KH�ZROYHV�GRQ
W�QHHG�D�ELJ�H[SHQVLYH�SOD\�SHQ�WR�FR�H[LVW���7KH\�KDYH�VXUYLYHG�IRU�\HDUV�RQ
SURSHUW\�ZLWK��PXOWLSOH�XVH��LQVLGH�DQG�RXWVLGH�WKH�:LOORZ
V�*UHDW�$GGLWLRQ�

• 5HIHU�WR�'15
V�ZROI�SODQ�UHJDUGLQJ�WKH�DERYH�VWDWHPHQW�
• 7KH��WUXH�FRPSURPLVH��DV�WRXWHG�LQ�WKH�PDVWHU�SODQ�IRU�WKH��QG�JDWH�LV�ZKHUH�LW�LV�QRZ�
• 6WRS�FORVLQJ�URDGV�ZLWK�ILUH�SORZ��VPRRWK�WKHP�RXW�IRU�ZDONLQJ�DQG�ELNLQJ�
• /RFDWH�JDWH�DW�WKH�$79�VQRZPRELOH�FURVVLQJ���,W�LV�FKHDSHU�WR�HQIRUFH���2SHQ�IRU�JXQ�GHHU�VHDVRQ

DQG�NHHS�FORVHG�WKH�UHVW�RI�WKH�\HDU�
• 'R�QRW�H[SDQG�$79�WUDLOV�
• 'R�QRW�DOORZ�DQ\�PRUH�DFFHVV�WR�$79�WUDLOV���2XW�XS�D�JDWH�FORVHU�WR�+Z\��
<
�WKDQ�LV�SURSRVHG�
• +DYH�D�+DUOH\�5DOO\�RQ�,QGLDQ�3RLQW�
• )RU�FDPSLQJ���ZRXOG�OLNH�WR�VHH�����'ULYH�LQ�VLWHV�ZLWK�DXWR�IRU�FDPSLQJ����WR���VLWHV������$�FRXSOH

RI�VLWHV�IRU�KDQGLFDS�GULYH�LQ�ZLWK�DXWR�
• 1R�DGGLWLRQDO�$79�WUDLOV�
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• ,QFUHDVHG�ODZ�HQIRUFHPHQW�
• )RU�WKH�$79�VQRZPRELOH�WUDLO�QHDU�%URZQ�&UHHN��FRQVLGHU�RSWLRQ�WR�KRRN�RQWR�FRXQW\�ODQG�
• ,I�D�WUDLO�V\VWHP�LV�FORVHG��HLWKHU�ZLWKLQ�RU�RXWVLGH�WKH�ERXQGDU\��DQ�DOWHUQDWH�URXWH�VKRXOG�EH

DOORZHG�WKURXJK�VWDWH�ODQGV�WR�KRRN�XS�ZLWK�D�ZLOOLQJ�ODQG�RZQHU�WR�NHHS�WKH�WUDLO�LQWDFW����9HUELDJH
VKRXOG�EH�LQFOXGHG�LQ�WKH�SODQ��

• 6WULNH�WKH�ILUVW�SDUDJUDSK�RQ�SDJH���ZKLFK�VWDWHV���7KH�H[LVWLQJ�PRWRUL]HG�UHFUHDWLRQDO� �LQ�WKLV
SODQ��

• )RU�WKH�DJLQJ�SRSXODWLRQ�DQG��WUXH�PXOWLSOH�XVH��VRPH�RI�WKH�URDGV�WUDLOV�FXUUHQWO\�FORVHG�VKRXOG�EH
RSHQHG�WR�SURYLGH�PRUH�UHDVRQDEOH�DFFHVV�WR�WKH�ZDWHU�VKRUHOLQH���$SSUR[LPDWHO\�����RI�WKH
SRSXODWLRQ�LV����RU�ROGHU�

• $V�SHU�WKH��3DUDJRQ�3ROO�RQ�:LOGHUQHVV��UHOHDVHG�E\�WKH�3DUDJRQ�IRXQGDWLRQ�LQGLFDWHV�WKDW�D
PDMRULW\�RI�$PHULFDQV�GR�QRW�IDYRU��URDGOHVV�SXEOLF�ODQGV��

• 3DJH������,W�VD\V�WKH�KLNLQJ�DQG�QDWXUH�WUDLO�ZRXOG�EH�FORVHG�WR�ELNLQJ���0D\EH�WKH�QDWXUH�WUDLO
VKRXOG�EH�FORVHG��EXW�QRW�WKH�GHVLJQDWHG�KLNLQJ�WUDLO�WR�ELNLQJ�

• 1R�GULYH�LQ�FDPSVLWHV���8VH�&HGDU�)DOOV�FDPSJURXQG�
• 3ODQ�ORRNV�JRRG�WR�PH�
• .HHS�LW�ZLOGHUQHVV�ZLWK�D�IHZ�SDUNLQJ�DUHDV���1R�PRWRUL]HG�YHKLFOHV�LQ�WKH�ZRRGV���.HHS�LW�D�TXLHW

DUHD���0DLQWDLQ�VRPH�VKRUHOLQH�FDPSLQJ���3UHIHU�QR�FDPSLQJ�RQ�LVODQGV����WKH\��GRQ
W�WDNH�WUDVK
KRPH�

• 3ODQ�ORRNV�JRRG���)XOO�VSHHG�DKHDG�RQ�DFTXLULQJ�H[SDQGHG�DFUHDJH�
• 3UHIHU�RULJLQDO��QG�JDWH�ORFDWLRQ���%HWWHU�IRU�JURXVH�KXQWLQJ��'RQ
W�EHOLHYH�$79�DUHD�VKRXOG�EH

H[SDQGHG�
• 5HFRPPHQG�����PLOH�EXIIHU�DURXQG�IORZDJH���(DVLHU�WR�SHUSHWXDWH�SLQH�VWDQGV���(DVLHU�WR�VHW�XS

VLOYLFXOWXUDO�WUHDWPHQWV�VXFK�DV�FXWWLQJ��EXUQLQJ��EHWWHU�YLVXDO�
• %HOLHYH�LQ�JRRG�IRUHVW�PDQDJHPHQW�EDVHG�RQ�VFLHQFH�
• 'RQ
W�RYHU�UHJXODWH�
• :KDW�LV�WKH�PLQLPXP�DFUHDJH�IRU�D�ODQG�XVH�FODVVLILFDWLRQ��ZK\"����3XW�LW�LQ�WKH�SODQ�
• $UHDV�WKDW�DUH�QRW�VXLWDEOH�IRU�IRUHVW�SURGXFWLRQ�VKRXOG�EH�FODVVLILHG�DV�1DWLYH�&RPPXQLW\���$UHDV

VKRXOG�UHFHLYH�D�FODVVLILFDWLRQ�WKDW�FRUUHVSRQGV�ZLWK�WKHLU�HFRORJLFDO�FDSDELOLWLHV�
• 3URWHFW�ZHWODQGV�IURP�PRWRUL]HG�YHKLFOH�GDPDJH�
• /HDYH�URDGV�RSHQ�IRU�D�SHULRG�RI�WLPH�WR�JDWKHU�ILUHZRRG�ZLWK�D�SHUPLW�IROORZLQJ�WLPEHU�KDUYHVW�
• 7RR�PXFK�HPSKDVLV�RQ�FRPPHUFLDO�ORJJLQJ���2YHUDOO�OLNH�PDQDJHPHQW�IRU�WKH�PRVW�SDUW�
• .HHS�DUWLILFLDO�UHJHQHUDWLRQ�DV�D�WRRO�IRU�WKH�ODQG�PDQDJHU����H[��SLQH�SODQWDWLRQV���UHG��ZKLWH�DQG

MDFN�SLQH�RQ�DSSURSULDWH�VLWHV�

:DXVDX�0HHWLQJ� �-XO\���������
����LQ�DWWHQGDQFH�
• $SSURYH�WKH�SODQ�DV�SURSRVHG�
• 0DLQWDLQ�VRPH�PRWRU�YHKLFOH�DFFHVV�RQ�,URQ�*DWH�5RDG�
• 1R�YHKLFOH�DFFHVV�RQ�,URQ�*DWH�URDG�
• 3URPRWH�QRQ�SRLQW�VRXUFH�SROOXWLRQ�FRQWUROV�LQ�WKH�:LOORZ�ZDWHUVKHG�WR�SURYLGH�ORQJ�WHUP

SURWHFWLRQ�RI�ZDWHU�TXDOLW\�
• &ORVH�,URQ�*DWH�WR�JHQHUDO�SXEOLF�XVH����3UH�
���SURJUDP�
• $GG�PRUH�HQIRUFHPHQW�HIIRUW�WR�HQIRUFH�$79�UHVWULFWLRQV�RQ�SURSHUW\�
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• 2SHQ�,URQ�*DWH�5RDG�WR�0F&RUG�5RDG�IRU�$79�XVH�
• 2SHQ�,URQ�*DWH�5RDG�WR�WKH�ZHVW���0DLQWDLQ�$79�WUDLO�DV�SURSRVHG�
• $JUHH�ZLWK�FDPSLQJ�SURJUDP�DV�SURSRVHG���(VSHFLDOO\�NHHS�12�UHVHUYDWLRQV�IRU�VLWHV�
• 0RYH�WR�LQFUHDVH�VWDII�
• .HHS�,URQ�*DWH�FORVHG�DW�&RXQW\�
<
�
• 6723�/2**,1*�
• 2SHQ�,URQ�*DWH�5RDG�WR�0F&RUG�5RDG�IRU�$79�XVH����
• &DPSLQJ�VKRXOG�EH�RQ�D�VLJQ�LQ�EDVLV�RQO\���7KH�WUDVK�LV�OHIW�LQ�PDQ\�DUHDV���7KLV�ZRXOG�FRQWURO�LW�
• /LNH�WR�VHH�WKH�SURSHUW\�KDYH�PRUH�RSSRUWXQLW\�WR�UHDFK�D�FOLPD[�IRUHVW�W\SH�
• &ORVH�,URQ�*DWH�5RDG�DW�$79�WUDLO�
• 0RUH�IXQGLQJ�IRU�DGHTXDWH�ODZ�HQIRUFHPHQW���IXOO�WLPH�
• /HVV�$79�WUDIILF�RQ�WKH�IORZDJH��WKH�EHWWHU�
• $79�WUDIILF�FUHDWHV�WD[���DQG�ORFDO�EXVLQHVV����
• 2SHQ�,URQ�*DWH�5RDG�WR�0F&RUG�5RDG�
• &ORVH�,URQ�*DWH�5RDG�WR�PRWRUL]HG�WUDIILF�
• )RUIHLW�$79�LI�FDXJKW�EH\RQG�WKH�JDWH����ZKHUHYHU�LW�LV�

0DGLVRQ�0HHWLQJ� �-XO\���������
����LQ�DWWHQGDQFH�
• $GG�WKH�FUHDWLRQ�RI�D�YROXQWDU\�TXLHW�DUHD�DQG�VORZ�QR�ZDNH�UHJXODWLRQ�RQ�WKH�ZHVW�HQG�RI�WKH

:LOORZ���:RUN�ZLWK�WKH�WRZQ�
• &RQWLQXH�HIIRUWV�WR�DFTXLUH�WKH�ZHVW�HQG�RI�WKH�:LOORZ�
• /HDYH�D�ODUJH�EXIIHU��QR�FXW�DUHD�DORQJ�WKH�VKRUHOLQH�
• /HW�DVSHQ�FRQYHUW�WR�ZKDWHYHU�FRPHV�XS�WR�D����PLOH�IURP�WKH�VKRUH�
• 'R�VRPH�XQGHUSODQWLQJ�LQ�WKLV�����PLOH�DUHD�
• &ORVH�JDWH�IRU�PRWRU�YHKLFOH�DFFHVV�DW�$79�WUDLO�
• $JUHH�ZLWK�FDPSVLWH�SURSRVDO�IRU�LVODQG�FDPSLQJ�
• &RQVLGHU�GHVLJQDWLRQ�RI�PRUH��QDWLYH��FRPPXQLW\�PDQDJHPHQW�DUHDV�
• 3XUFKDVH�UHPDLQLQJ�ODQGV�$6$3�
• 2SHQ�,URQ�*DWH�5RDG�WR�0F&RUG�5RDG�IRU�$79�DFFHVV�
• 2SHQ�,URQ�*DWH�5RDG�WR�0F&RUG�5RDG�IRU�$79�DFFHVV�DQG�KXQWLQJ�
• .HHS�DFFHVV�WR��QG�JDWH��L�H��GRQ
W�PRYH�WKH�JDWH�HDVW�
• 1R�XSNHHS�FRVW�WR�WKH�VWDWH�IRU�H[SDQVLRQ�RI�$79�WUDLO�RQ�,URQ�*DWH�5RDG���$79�FOXE�ZLOO�GR�WKH

PDLQWHQDQFH�
• 7D[SD\HUV�RZQ�WKLV�ODQG�VR�ZH�UHTXLUH�DFFHVV�WR�WKLV�ODQG�IRU�PRWRUL]HG�YHKLFOHV�
• 2YHUDOO�WKH�SODQ�ORRNV�JRRG�WKH�ZD\�LW�LV�
• 0RYH�VQRZPRELOH�WUDLO�RXW�RI��1DWXUDO�$UHD��ZKHQ�DFTXLUHG�
• .HHS�$79�WUDLOV�OLPLWHG�WR�ZKDW�DOUHDG\�H[LVWV� ��ZH�QHHG�TXLHW�DUHDV�
• ,�OLNH�WKH�LGHD�RI�QR�ZDNH�]RQHV�HVSHFLDOO\�LQ�WKH�QDUURZ�FKDQQHOV�
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6XPPDU\�RI�:ULWWHQ�&RPPHQWV
���OHWWHUV�UHFHLYHG�WKURXJK������������)XOO�WH[W�RI�ZULWWHQ�FRPPHQWV�RQ�ILOH�LQ�)/���

• 'UDIW�SODQ�LV�H[FHOOHQW��OLNH�WKH�ORZ�LPSDFW�UHFUHDWLRQ�
• 6WDWH�VKRXOG�ILQG�D�ZD\�WR�FRQWURO�RQ�ZDWHU�DFWLYLWLHV�H�J��MHW�VNLV��SRZHUIXO�PRWRUERDWV��ZDWHU

VNLLQJ�DQG�WKH�:LOGHUQHVV�4XHHQ�
• &ORVH�WKH�,URQ�*DWH�5RDG�DW�WKH�$79�WUDLO�
• 3URWHFW�WKH����QDWLYH�FRPPXQLWLHV�LGHQWLILHG�E\�WKH�(QGDQJHUHG�5HVRXUFHV�LQYHQWRU\�
• &ORVH�WKH�,URQ�*DWH�5RDG�DW�WKH�$79�WUDLO�
• &RQYHUW�DVSHQ�VWDQGV�WR�SLQH�
• &ORVH�WKH�,URQ�*DWH�5RDG�DW�WKH�$79�WUDLO�
• 'HVLUH�TXLHW�DUHD�ZLWK�QR�PRWRUV�DOORZHG�RQ�WKH�ODQG�RU�ZDWHU�
• 0RYH�WKH�JDWH�RQ�WKH�,URQ�*DWH�5RDG�WR�MXVW�ZHVW�RI�WKH�$79�WUDLO�
• +DYH�����PLOH�EXIIHU�DURXQG�WKH�VKRUHOLQH�UDWKHU�WKDQ�WKH�����IRRW�EXIIHU�
• +DYH�\RX�FRQVLGHUHG�WKH�SRVVLELOLW\�RI�DWWUDFWLQJ�WKH�
VLOHQW�VSRUW
�FRPPXQLW\�WR�WKH�:LOORZ

)ORZDJH"
• 7KH��:LVFRQVLQ��3DSHU�&RXQFLO�KDV�UHYLHZHG�DQG�HQGRUVHV�WKH�SURSRVHG�PDVWHU�SODQ�IRU�WKH�:LOORZ

)ORZDJH�
• 'HVLJQDWH�PRUH�DUHDV�RI�WKH�SURSHUW\�DV�QDWXUDO�DUHDV�
• ,QFUHDVH�EORFN�VL]H�RI�PDWXUH�SLQH�IRUHVWV�
• 'HVLJQDWH�ZHWODQGV�DV�QDWLYH�FRPPXQLW\�PDQDJHPHQW�DUHDV�
• 3URWHFW�DOO�ZHWODQG�KDELWDWV�
• 3URWHFW�WKH�ORZHU�7RPDKDZN�5LYHU�FRUULGRU�DOO�WKH�ZD\�WR�/DNH�1RNRPLV�
• 3URWHFW�WKH�/LWWOH�5LFH�*REOHU�/DNH�SHDWODQGV�
• 7KH�SODQ�VKRXOG�DGGUHVV�WKH�VHYHUH�IOXFWXDWLRQ�RI�WKH�ZDWHU�OHYHO�RI�WKH�IORZDJH�
• &ORVH�WKH�,URQ�*DWH�5RDG�DW�WKH�$79�WUDLO�
• 6XSSRUWV�WKH�SODQ�DV�SUHVHQWHG�
• 8UJHV�WKH�'HSDUWPHQW�WR�PLWLJDWH�WKH�FRQYHUVLRQ�RI�DVSHQ�IRUHVW�FRPPXQLWLHV�WR�SLQH�E\

DJJUHVVLYHO\�SXUVXLQJ�RSWLRQV�WR�FRQYHUW�RWKHU�IRUHVW�W\SHV�WR�DVSHQ�RXWVLGH�RI�WKH�VFHQLF
PDQDJHPHQW�]RQH�

• :9,&�RZQV�IHH�WLWOH�WR�PRVW�RI�WKH�ODQG�EHORZ�WKH�RUGLQDU\�KLJK�ZDWHU�PDUN��QRW�MXVW�IORZDJH
ULJKWV�

• 5HIHUHQFHV�WR�FRRSHUDWLRQ�ZLWK�:9,&�FUHDWHV�VRPH�DPELJXLW\�DERXW�SURSHUW\�ULJKWV�:9,&�UHWDLQV
DQG�ZKHUH�FRRSHUDWLRQ�ZLOO�RFFXU�

• ,GHQWLILHG�VRPH�W\SRJUDSKLFDO�HUURUV�DQG�UHTXHVWHG�LQIRUPDWLRQ�WR�FODULI\�:9,&�RZQHUVKLS�DV
VKRZQ�RQ�WKH�SURSHUW\�RZQHUVKLS�PDS�

• 7KH�SLQHU\�UHVWRUDWLRQ�DUHDV�VKRXOG�EH�VWDWH�QDWXUDO�DUHDV�
• 6XSSRUW�WKH�GHVLJQDWLRQ�RI�WKH�H[SDQGHG�DUHD�RI�WKH�XSSHU�7RPDKDZN�5LYHU�FRUULGRU�DV�D�VWDWH

QDWXUDO�DUHD�
• 6XSSRUW�FRQYHUVLRQ�RI�������DFUHV�RI�DVSHQ�WR�ORQJHU�OLYHG�WUHH�VSHFLHV�
• 7KH�ZHWODQG�FRPPXQLWLHV�VKRXOG�EH�VHSDUDWHG�IURP�WKH�IRUHVW�SURGXFWLRQ�DUHD�
• 3URWHFW�WKH�7RPDKDZN�5LYHU�FRUULGRU�EHORZ�WKH�IORZDJH�DOO�WKH�ZD\�WR�/DNH�1RNRPLV�
• 3URWHFW�WKH�/LWWOH�5LFH�*REOHU�/DNH�SHDWODQG�DUHD�VRXWK�RI�WKH�IORZDJH�
• 6XSSRUW��LQFUHDVLQJ�DJH�FODVV�GLYHUVLW\��DPRQJ�DVSHQ�VWDQGV�
• %ORFN�WKH�,URQ�*DWH�5RDG�DW�WKH�$79�WUDLO�DQG�SHUKDSV�RSHQ�LW�IRU�WKH�GHHU�JXQ�VHDVRQ�
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• 5HFHLYHG�WKH�IROORZLQJ�ZULWWHQ�SHWLWLRQ�ZLWK�����VLJQDWXUHV�
6LQFH�

• 7KHUH�DUH�DSSUR[LPDWHO\��������DFUHV�RI�GHVLJQDWHG�ZLOG�DQG�ZLOGHUQHVV�DUHDV�ZLWKLQ�OHVV�WKDQ����
PLOHV�RI�WKH�:LOORZ�)ORZDJH

• ����PLOHV�RI�URDG�IRU���������DFUHV�GRHV�QRW��SURYLGH�DFFHVV�IRU�SHUVRQV�RI�YDU\LQJ�DELOLWLHV�WR�WKH
UHVRXUFHV�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�RI�WKH�:LOORZ�DUHD�

• 0RVW�RI�WKH�ORJJLQJ�URDGV�DQG�WUDLOV�DOUHDG\�H[LVW

:H��WKH�FRQFHUQHG�KXQWHUV��DQJOHUV��FDPSHUV��$79�ULGHUV��VQRZPRELOHUV��WUDSSHUV��VHQLRU�FLWL]HQV�
KDQGLFDSSHG�SHUVRQV��DQG�RWKHU�XVHUV�RI�WKH�:LOORZ�ZRXOG�OLNH�PRUH�URDGV�RSHQ�WR�PRWRUL]HG
DFFHVV�

6HH�GUDIW�DQG�JRDOV�RI�WKH�:LOORZ�PDVWHU�SODQ�
• .HHS�LURQ�JDWH�URDG�FORVHG����1R�PRWRUL]HG�UHFUHDWLRQDO�XVH�RI�WKH�VRXWKHUQ�SRUWLRQ�
• $OORZ�KRUVHEDFN�ULGLQJ�LQ�WKH�*UHDW�$GGLWLRQ�H[FHSW�IRU�WKH�QDWXUH�WUDLO�
• 7KH�,URQ�*DWH�5RDG�QHYHU�ZDV�RSHQ�WR�WKH�SXEOLF�DQG�WKH�'15�VKRXOG�QRW�KDYH�RSHQHG�LW�ZKHQ

WKH\�ILUVW�WRRN�RZQHUVKLS�LQ������
• 5HORFDWH�WKH�VHFRQG�JDWH�RQ�WKH�,URQ�*DWH�5RDG�WR�MXVW�ZHVW�RI�WKH�$79�WUDLO�
• ����$OORZ�KRUVHEDFN�ULGLQJ�RQ�'15�ODQGV�RQ�WKH�:LOORZ�)ORZDJH�
• '15�LV�SHUSHWXDWLQJ�D�OLH�VWDWLQJ�WKDW�WKH�LURQ�JDWH�RQ�&RXQW\�<�ZDV�DW�WLPHV�RSHQ�WR�WKH�SXEOLF�
• $79
V�LOOHJDOO\�XVH�WKH�,URQ�*DWH�5RDG�
• 7KH�SODQ�IDOOV�VKRUW�RI�IXOO\�GHVFULELQJ�WKH�IRUHVWU\�SRWHQWLDO�RI�WKH�DUHD�
• ,QFOXGH�DOO����RI�WKH�QDWXUDO�FRPPXQLWLHV�LQFOXGHG�LQ�WKH�:LOORZ�)ORZDJH�%LRORJLFDO�,QYHQWRU\

5HSRUW�
• 6XSSRUW�WKH�JRDO�WR�FRQYHUW�������DFUHV�IURP�DVSHQ�WR�UHG�ZKLWH�SLQH�
• 6KRXOG�KDYH�D�PDQDJHPHQW�SODQ�IRU�WKH�VSUXFH�JURXVH�
• &RYHUW�DOO�DVSHQ�ZLWKLQ�����PLOH�RI�WKH�FROGZDWHU�VWUHDPV�RQ�WKH�QRUWKHUQ�SDUW�RI�WKH�SURSHUW\�WR

ORQJ�OLYHG�FRQLIHU�VSHFLHV�
• &ORVH�WKH�,URQ�*DWH�5RDG�DW�&RXQW\�<��RU�DW�WKH�OHDVW�DW�WKH�$79�WUDLO�FURVVLQJ���7KH�URDG�FRXOG

VWLOO�EH�RSHQHG�IRU�GHHU�JXQ�KXQWLQJ�VHDVRQV�
• ([SDQG�WKH�VFHQLF�EXIIHU�DURXQG�WKH�VKRUHOLQH�RI�WKH�IORZDJH�IURP�����IHHW�WR�����PLOH�

6XPPDU\�RI�7HOHSKRQH�&RPPHQWV
��SKRQH�FDOOV�UHFHLYHG�WKURXJK����������

• 6WDWHG�KH�WKRXJKW�LW�ZDV�D�JRRG�SODQ���+H�ZDQWV�XV�WR�EX\�WKH�:LOGZRRG�8QOLPLWHG�ODQG�
• 5DGLR�VWDWLRQ�LQWHUYLHZ�SURPRWLQJ�XSFRPLQJ�SXEOLF�PHHWLQJV��WDONHG�DERXW�SXEOLF�SDUWLFLSDWLRQ

LQ�WKH�SODQ��KRZ�SHRSOH�ZDQW�WR�NHHS�LW�DV�LW�LV�DQG�WKH�XQGHYHORSHG�VKRUHOLQH��H[FHSW�IRU
FDPSVLWHV��

• %HOLHYHV�WKHUH�LV�OHVV�LOOHJDO�$79�WUDIILF�QRZ�WKDQ�EHIRUH�DORQJ�VKRUHOLQH�RU�RII�WUDLO���6DLG�WKH\
KDYH�EHHQ�WU\LQJ�WR�FRQWURO�WKH�ULGHUV�WKHPVHOYHV���:DQWHG�WR�ULGH�WKH�,URQ�*DWH�5RDG�WR
0F&RUG�5RDG���3ODQQHG�WR�FRQWDFW�6HQ� V�'HFNHU�DQG�%UHVNH�

• &RQFHUQHG�DERXW�WKH�ORJJLQJ�SUDFWLFHV�DV�GHVFULEHG�LQ�WKH�PDVWHU�SODQ���%HOLHYHV�WKH�ORJJLQJ
FRPSDQLHV�KDYH�WKH�'15�LQ�WKHLU�KLS�SRFNHW�DQG�WKDW�WKH�ORJJLQJ�FRPSDQLHV�ZLOO�QRZ�WDNH�WKH
SURILWV�ZLWKRXW�KDYLQJ�WR�SD\�IRU�WKH�ODQG�DV�LQ�WKH�SDVW���%HOLHYHV�WKH�ORJJLQJ�FRPSDQLHV�VROG
XV�WKH�ODQG�WR�JHW�RXW�IURP�WKDW�FRVW�DQG�FDQ�VWLOO�JHW�DOO�WKH�WLPEHU�WRR���&RQFHUQHG�FOHDU�



&+$37(5�6,;����������������������������������������������������������������6800$5<�2)�38%/,&�,192/9(0(17

��

FXWWLQJ�LV�ZUHFNLQJ�KLV�KXQWLQJ�WHUULWRU\�
• %HOLHYHV�WKHUH�ZRQ W�EH�PDQ\�FKDQJHV�WR�WKH�DUHD�DV�D�UHVXOW�RI�WKH�SODQ��GLVFXVVHG�SRWHQWLDOO\

FRQWURYHUV\�VXEMHFWV�VXFK�DV�$79V�DQG�VRPH�IRUHVWU\�SUDFWLFHV��DOVR�GLVFXVVHG�VWDIILQJ�DQG
IXWXUH�ERDW�ODQGLQJV�

• &DOOHG�WR�DVN�ZKHWKHU�WKH�:LOORZ�)ORZDJH�ODQG�ZRXOG�EH�RSHQ�IRU�=RQH�7�KXQWLQJ�WKLV�IDOO�DQG
LI�KH�FRXOG�FDPS�GXULQJ�WKDW�WLPH���$OVR�ZRQGHUHG�ZKHWKHU����FDPSVLWHV�ZRXOG�EH�HQRXJK�

• &RQFHUQHG�DERXW�WKH�SRWHQWLDO�ORVV�RI�VQRZPRELOH�WUDLOV�LQ�WKH�DUHD�RI�WKH�:LOORZ�)ORZDJH
EHFDXVH�RI�WKH���������IRU�OLDELOLW\�LQVXUDQFH�WKDW�WKH�QHZ�ODQGRZQHU�ZDV�VHHNLQJ��EHOLHYHV
WKHUH�ZRXOG�EH�ORWV�RI�SHRSOH�DW�WKH�PHHWLQJ�0RQGD\�XSVHW�DERXW�WKH�SRWHQWLDO�ORVV�RI
VQRZPRELOH�WUDLOV�RU�KDYLQJ�WKH�SD\� WZLFH �IRU�LQVXUDQFH�

• %HOLHYHV�ZH�GLG�D�VXSHUE�MRE�RQ�WKH�:LOORZ�)ORZDJH�SODQ���:RXOG�OLNH�WR�VHH�PRUH�ZLOGHUQHVV
ZLWK�OHVV�PRWRUERDW�DFWLYLW\��DVNHG�LI�WKH�VWDWH�FRXOG�VXSHUFHGH�ORFDO�WRZQVKLS�FRQWURO�UHJDUGLQJ
ERDWLQJ�



��

&KURQLFOH�RI�&LWL]HQ�3DUWLFLSDWLRQ�DQG�0DVWHU�3ODQQLQJ�(YHQWV

),*85(����2YHUYLHZ�RI�FLWL]HQ�SDUWLFLSDWLRQ�

'DWH /RFDWLRQ $WWHQGDQFH 3XUSRVH
�������� /LWWOH�5LFH

7RZQ�+DOO
���� '15�VWDII�GLVFXVV�WKH�VWDWH�DFTXLVLWLRQ�RI�WKH�:LOORZ

IORZDJH�DQG�LQWHULP�PDQDJHPHQW�SODQV�SULRU�WR
GHYHORSPHQW�RI�WKH�PDVWHU�SODQ�

�������� :LOORZ
)ORZDJH

���� 3XEOLF�GHGLFDWLRQ�RI�WKH�:LOORZ�)ORZDJH�LQFOXGLQJ
*RYHUQRU�7RPP\�*��7KRPSVRQ��PHPEHUV�RI�WKH
1DWXUDO�5HVRXUFHV�%RDUG�DQG�'15�VHFUHWDU\��VWDII�DQG
WKH�JHQHUDO�SXEOLF�

�������� /LWWOH�5LFH
7RZQ�+DOO

���� 2SHQ�KRXVH�IRU�'15�VWDII�WR�GLVFXVV�VSHFLILF�SURJUDP
LQIRUPDWLRQ�DQG�UHFRUG�LVVXHV�DQG�FRQFHUQV�EURXJKW�RXW
E\�WKH�SXEOLF�

�������� 7RPDKDZN
+LJK�6FKRRO

��� 'HYHORS�GUDIW�YLVLRQ�DQG�JRDOV��'15�VWDII�FRQGXFW�DQ
DOO�GD\�ZRUNVKRS�ZLWK�WKH�SXEOLF�WR�GHYHORS�WKH
SURSHUW\ V�YLVLRQ�JRDOV��ZKLFK�IRUP�WKH�VNHOHWDO
IUDPHZRUN�IRU�WKH�SODQQLQJ�SURFHVV�

��������� 0LQRFTXD
0XQLFLSDO
%OGJ�

��� ,VVXHV�IRUXP���'15�H[SHUWV�SUHVHQW�LQYHQWRU\�DQG�RWKHU
VSHFLILF�LQIRUPDWLRQ�WR�FRPPXQLFDWH�WKH�KLVWRU\�DQG
UHVRXUFH�FDSDELOLWLHV�RI�WKH�ODQG�DQG�ZDWHU�RI�WKH�:LOORZ
)ORZDJH���7LPH�ZDV�DOORWWHG�DIWHU�HDFK�SUHVHQWDWLRQ�IRU�D
TXHVWLRQ�DQG�DQVZHU�VHVVLRQ�

��������� 0LQRFTXD
+LJK�6FKRRO

�� %HJLQ�GHYHORSLQJ�GUDIW�PDQDJHPHQW�DOWHUQDWLYHV�

��������� 7RPDKDZN
0LGGOH
6FKRRO

�� '15�VWDII�FRQGXFW�DQ�DOO�GD\�ZRUNVKRS�WR�EHJLQ
GHYHORSLQJ�PDQDJHPHQW�DOWHUQDWLYHV���'15�VWDII�ODWHU
XVHG�WKLV�LQIRUPDWLRQ�WR�UHILQH�WKH�WKUHH�GUDIW
DOWHUQDWLYHV�

��������� :LOORZ
)ORZDJH

�� 1DWXUDO�5HVRXUFHV�)RXQGDWLRQ�WRXU�KLJKOLJKWLQJ�WKH
GHYHORSLQJ�PDVWHU�SODQ�DQG�QDWXUDO�UHVRXUFHV�RI�WKH
:LOORZ�)ORZDJH�DUHD�

��������
8:�&DPSXV
:DXVDX

�� '15�VWDII�SUHVHQW�WKH�WKUHH�GUDIW�PDQDJHPHQW
DOWHUQDWLYHV�DQG�DVN�WKRVH�LQ�DWWHQGDQFH�IRU�WKHLU�LQSXW
IRU�WKH�PDVWHU�SODQ�

��������
7RPDKDZN
+LJK�6FKRRO

�� 'LVFXVV�DQG�UHYLVH�WKH�WKUHH�GUDIW�PDQDJHPHQW
DOWHUQDWLYHV�

�������
0$7&
0DGLVRQ

�� '15�VWDII�SUHVHQW�WKH�WKUHH�GUDIW�PDQDJHPHQW
DOWHUQDWLYHV�DQG�DVN�WKRVH�LQ�DWWHQGDQFH�IRU�WKHLU�LQSXW
IRU�WKH�PDVWHU�SODQ�

������� 0LQRFTXD
0XQLFLSDO�%OG

�� 2SHQ�KRXVH�VHVVLRQ�WR�VROLFLW�SXEOLF�FRPPHQWV�RQ�WKH
GUDIW�PDVWHU�SODQ�DQG�HQYLURQPHQWDO�DVVHVVPHQW�

������� :DXVDX �� 2SHQ�KRXVH�VHVVLRQ�WR�VROLFLW�SXEOLF�FRPPHQWV�RQ�WKH
GUDIW�PDVWHU�SODQ�DQG�HQYLURQPHQWDO�DVVHVVPHQW�

������� 0DGLVRQ �� 2SHQ�KRXVH�VHVVLRQ�WR�VROLFLW�SXEOLF�FRPPHQWV�RQ�WKH
GUDIW�PDVWHU�SODQ�DQG�HQYLURQPHQWDO�DVVHVVPHQW�



��



��

%,%/,2*5$3+<

%UD]HDX��/LQGD��&��-RKDQVHQ��'XDQH�:LWNRZVNL��DQG�'DYLG�)��2YHUVWUHHW��������$UFKDHRORJLFDO
,QYHVWLJDWLRQV�DW�WKH�:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�5HVHUYRLU�6\VWHP��*RJHELF
&RXQW\��0LFKLJDQ��DQG�9LODV��2QHLGD��/LQFROQ��)RUHVW��DQG�0DUDWKRQ�&RXQWLHV��:LVFRQVLQ�
*UHDW�/DNHV�$UFKDHRORJLFDO�5HVHDUFK�&HQWHU��5HSRUWV�RI�,QYHVWLJDWLRQV�������:DXNHVKD�

'HUXV��0LFKHOH�������� 8S�6FDOH��8S�1RUWK ��:LVFRQVLQ�-RXUQDO�6HQWLQHO��$SULO���������

0DUFRXLOOHU��'DYLG�:��DQG�7HUU\�0DFH��������)RUHVW�EDVHG�5HFUHDWLRQ�DQG�7LPEHU�3URGXFWLRQ�LQ
WKH�1RUWKZRRGV��$�5HVRXUFH�3ODQQLQJ�$VVHVVPHQW�ZLWK�6SHFLILF�5HIHUHQFH�WR�WKH�1RUWKHUQ
+LJKODQG�$PHULFDQ�/HJLRQ�6WDWH�)RUHVW��([WHQVLRQ�5HSRUW�������'HSDUWPHQW�RI�8UEDQ�DQG
5HJLRQDO�3ODQQLQJ��8QLYHUVLW\�RI�:LVFRQVLQ�0DGLVRQ�([WHQVLRQ��0DGLVRQ��:,�

0RIIDW��&KDUOHV�5��-DQHW�0��6SHWK��&RQVWDQFH�0��$U]LJLDQ��-DPHV�/��7KHOHU��DQG�$QWKRQ\
*RGIUH\��������$UFKDHRORJLFDO�6LWH�(YDOXDWLRQV�DW�(LJKW�/DNHV�LQ�WKH�:LVFRQVLQ�5LYHU
+HDGZDWHUV��5HSRUWV�RI�,QYHVWLJDWLRQ�1R�������0LVVLVVLSSL�9DOOH\�$UFKDHRORJ\�&HQWHU�
8QLYHUVLW\�RI�:LVFRQVLQ�/D�&URVVH�

0RIIDW��&KDUOHV�5���&RQVWDQFH�0��$U]LJLDQ��-DPHV�/��7KHOHU��DQG�-DQHW�0��6SHWK�������
$UFKDHRORJLFDO�6LWH�(YDOXDWLRQV�DW�5LFH�DQG�:LOORZ�5HVHUYRLUV��/LQFROQ�DQG�2QHLGD
&RXQWLHV��:LVFRQVLQ��5HSRUWV�RI�,QYHVWLJDWLRQV�1R�������0LVVLVVLSSL�9DOOH\�$UFKDHRORJ\
&HQWHU��8QLYHUVLW\�RI�:LVFRQVLQ�/D�&URVVH�

0RIIDW��&KDUOHV�5���&RQVWDQFH�0��$U]LJLDQ��DQG�-DPHV�/��7KHOHU��������)XUWKHU�$UFKDHRORJLFDO
,QYHVWLJDWLRQV�LQ�WKH�:LVFRQVLQ�5LYHU�+HDGZDWHUV��7KH�5HVXOWV�RI�WKH������)LHOG�6HDVRQ�
5HSRUWV�RI�,QYHVWLJDWLRQV�1R�������0LVVLVVLSSL�9DOOH\�$UFKDHRORJ\�&HQWHU��8QLYHUVLW\�RI
:LVFRQVLQ�/D�&URVVH�

0RIIDW��&KDUOHV�5��������$UFKDHRORJLFDO�,QYHVWLJDWLRQV�DW�6HYHUDO�:LVFRQVLQ�5LYHU�+HDGZDWHUV
5HVHUYRLUV��5HVXOWV�RI�WKH������DQG������)LHOG�6HDVRQV��5HSRUWV�RI�,QYHVWLJDWLRQV�1R������
0LVVLVVLSSL�9DOOH\�$UFKDHRORJ\�&HQWHU��8QLYHUVLW\�RI�:LVFRQVLQ�/D�&URVVH�

0RIIDW��&KDUOHV�5���DQG�%DUEDUD�-��%LHOHIHOGW��������$UFKDHRORJLFDO�6LWH�(YDOXDWLRQV�DW�:LOORZ
)ORZDJH��2QHLGD�&RXQW\��:LVFRQVLQ��5HSRUWV�RI�,QYHVWLJDWLRQV�1R�������0LVVLVVLSSL�9DOOH\
$UFKDHRORJ\�&HQWHU��8QLYHUVLW\�RI�:LVFRQVLQ�/D�&URVVH�

6DO]HU��5REHUW�-���������7KH�:LVFRQVLQ�1RUWK�/DNHV�3URMHFW��$�3UHOLPLQDU\�5HSRUW��,Q�$VSHFWV�RI
8SSHU�*UHDW�/DNHV�$QWKURSRORJ\��3DSHUV�LQ�+RQRU�RI�/OR\G�$��:LOIRUG��HGLWHG�E\�(OGHQ
-RKQVRQ��SS���������0LQQHVRWD�3UHKLVWRULF�$UFKDHRORJ\�6HULHV�1R������0LQQHVRWD
+LVWRULFDO�6RFLHW\��6W��3DXO�

8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH� �)RUHVW�6HUYLFH��������:HOFRPH�WR�WKH�&KHTXDPHJRQ�
1LFROHW�1DWLRQDO�)RUHVW��:LVFRQVLQ
V�1RUWKZRRGV��ZZZ�IV�IHG�XV�U��FQQI�ZHOFRPH�KWP�



��

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������1RUWKHUQ�,QLWLDWLYHV��$�6WUDWHJLF�*XLGH�IRU
'15�0DQDJHPHQW�LQ�1RUWKHUQ�:LVFRQVLQ�LQ�WKH�1H[W�'HFDGH� �����������

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������1RUWKHUQ�,QLWLDWLYHV�/DNHV�DQG�6KRUHODQGV�
6WUDWHJLHV�DQG�*RDOV�IRU�3URWHFWLQJ�1RUWKHUQ�/DNHV��5LYHUV�DQG�6KRUHODQGV��38%�)+�����
���

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�/DQG�$FTXLVLWLRQ�+DQGERRN��+%����

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������%LRORJLFDO�,QYHQWRU\�5HSRUW��7KH�:LVFRQVLQ
1DWXUDO�+HULWDJH�,QYHQWRU\�3URJUDP�

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������6KDSLQJ�WKH�)XWXUH��0DVWHU�3ODQQLQJ�IRU
:LVFRQVLQ V�1RUWKHUQ�6WDWH�)RUHVWV��38%/�)5��������

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�6LOYLFXOWXUH�DQG�)RUHVW�$HVWKHWLFV�+DQGERRN
+%������

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������6RFLRHFRQRPLFV�IRU�WKH�1+$/�6WDWH�)RUHVW
5HJLRQ��:LVFRQVLQ V�1RUWKHUQ�6WDWH�)RUHVW�$VVHVVPHQWV��38%�)5����D����

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������:LVFRQVLQ�&RQVWUXFWLRQ�6LWH�%HVW�0DQDJHPHQW
3UDFWLFHV�+DQGERRN���:5��������

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������:LVFRQVLQ V�)RUHVWU\�%HVW�0DQDJHPHQW
3UDFWLFHV�IRU�:DWHU�4XDOLW\��38%�)5����

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������:LVFRQVLQ�6WDWHZLGH�&RPSUHKHQVLYH�2XWGRRU
5HFUHDWLRQ�3ODQ������������38%�35��������

:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��������'5$)7�:LVFRQVLQ�:ROI�0DQDJHPHQW�3ODQ�

:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\��������5HFUHDWLRQ�3ODQ�IRU�3URMHFW�/DQGV�DQG
5HVHUYRLUV��:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\��:DXVDX��:,�
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&XOWXUDO�5HVRXUFHV

3UHKLVWRULF�&KURQRORJ\
,Q�WKH�����V��5REHUW�-��6DO]HU��������GLUHFWHG�%HORLW�&ROOHJH V�DUFKDHRORJLFDO�LQYHVWLJDWLRQV
RI�ODNH�VKRUHV�DQG�ULYHU�EDQNV�LQ�QRUWK�FHQWUDO�:LVFRQVLQ��7KH�1RUWK�/DNHV�3URMHFW
LQFOXGHG�OLPLWHG�ZRUN�LQ�WKH�:LOORZ�)ORZDJH��EXW�PDLQO\�IRFXVHG�RQ�QRUWKHUQ�2QHLGD
&RXQW\�DQG�VRXWKHUQ�9LODV�&RXQW\��7KH�UHVXOWV�RI�H[FDYDWLRQV�DW�WZHOYH�VLWHV�HQDEOHG�6DO]HU
WR�IRUPXODWH�D�FKURQRORJ\�RI�WKH�SKDVHV�IRU�WKH�+LJKODQG�/DNH�'LVWULFW�

)ODPEHDX�3KDVH���7KH�VHTXHQFH�EHJLQV�ZLWK�WKH�)ODPEHDX�SKDVH��DURXQG�������%�&��,W�LV
DVVLJQHG�WR�WKH�/DWH�3DOHR�,QGLDQ�VWDJH��DQG�LV�GLVWLQJXLVKHG�E\�WKH�SURGXFWLRQ�RI�XQIOXWHG
ODQFHRODWH�VSHDU�SRLQWV�NQRZQ�DV�$JDWH�%DVLQ��+L[WRQ�VLOLFLILHG�VDQGVWRQH�IURP�ZHVWHUQ
:LVFRQVLQ�ZDV�WKH�SUHIHUUHG�OLWKLF�PDWHULDO��EXW�D�YDULHW\�RI�ORFDOO\�DYDLODEOH�PDWHULDOV�ZHUH
DOVR�XVHG�

0LQRFTXD�3KDVH���7KH�0LQRFTXD�SKDVH�IROORZV��DQG�LV�HVWLPDWHG�WR�GDWH�WR�DURXQG��������
������%�&��,W�LV�DOVR�/DWH�3DOHR�,QGLDQ��EXW�LV�PDUNHG�E\�WKH�XVH�RI�HDUHG�6FRWWVEOXII
SRLQWV��JHQHUDOO\�PDGH�RI�H[RWLF��QRQ�ORFDO��FKHUW��EDVDOW��RU�+L[WRQ�VLOLFLILHG�VDQGVWRQH�

6TXLUUHO�5LYHU�3KDVH���7KH�HVWLPDWHG�GDWHV�IRU�WKH�6TXLUUHO�5LYHU�SKDVH�DUH�WKH�VDPH�DV
WKH�0LQRFTXD�SKDVH��EXW�6TXLUUHO�5LYHU�LV�DVVLJQHG�WR�WKH�$UFKDLF�VWDJH��,W�KDV�RQO\�EHHQ
LGHQWLILHG�DW�WKH�6TXLUUHO�'DP�VLWH�����2Q������3RLQWV�DUH�VPDOO��DQG�VLGH�QRWFKHG�RU
FRUQHU�QRWFKHG��7RROV�ZHUH�JHQHUDOO\�PDGH�RI�+L[WRQ�VLOLFLILHG�VDQGVWRQH�RU�H[RWLF�FKHUW�

%XUQW�5ROOZD\V�3KDVH���7KH�%XUQW�5ROOZD\V�SKDVH�IROORZV�D�ORQJ�WHPSRUDO�JDS�LQ�WKH
DUFKDHRORJLFDO�UHFRUG�IRU�WKLV�UHJLRQ��,W�LV�FODVVLILHG�DV�/DWH�$UFKDLF��DQG�LV�HVWLPDWHG�WR
GDWH�WR�DURXQG������%�&���$�'�����0RVW�SURMHFWLOH�SRLQWV�DUH�VPDOO�DQG�FRUQHU�QRWFKHG��EXW
H[SDQGLQJ�VWHPPHG�DQG�VLGH�QRWFKHG�SRLQWV�DOVR�RFFXU��$�YDULHW\�RI�FRSSHU�WRROV�DSSHDU
GXULQJ�WKLV�SKDVH�

1RNRPLV�3KDVH���7KH�ILUVW�FHUDPLFV�LQ�WKH�UHJLRQ�DSSHDU�GXULQJ�WKH�1RNRPLV�SKDVH�
DURXQG�$�'���������6LWHV�EHORQJLQJ�WR�WKLV�0LGGOH�:RRGODQG�SKDVH�DUH�PRUH�QXPHURXV
WKDQ�HDUOLHU�SKDVHV��,Q�DGGLWLRQ�WR�ORFDO�SRWWHU\�NQRZQ�DV�/DNH�1RNRPLV�7UDLOHG��RQH�ILQGV
WUDGH�YHVVHOV�IURP�VXUURXQGLQJ�UHJLRQV��3RLQWV�LQFOXGH�FRQWUDFWLQJ�VWHPPHG��VWUDLJKW
VWHPPHG��H[SDQGLQJ�VWHPPHG��DQG�VLGH�QRWFKHG�IRUPV��0RVW�DUH�PDGH�RI�H[RWLF�OLWKLF
PDWHULDOV��VRPHWLPHV�IURP�DV�IDU�DZD\�DV�VRXWKHUQ�,OOLQRLV�RU�1RUWK�'DNRWD��UHIOHFWLQJ
WUDGH�UHODWLRQV�ZLWKLQ�WKH�+RSHZHOO�,QWHUDFWLRQ�6SKHUH��6LWHV�RIWHQ�FRQWDLQ�FRSSHU�WRROV�DQG
FRSSHU�ZDVWH�IURP�WRRO�PDQXIDFWXUH�
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/DNHV�3KDVH���7KH�/DNHV�SKDVH�LV�/DWH�:RRGODQG��5DGLRFDUERQ�GDWHV�UDQJH�IURP�$�'�
����WR�������/RFDO�FHUDPLFV�VKDUH�VLPLODULWLHV�WR�0DGLVRQ�ZDUH�IURP�VRXWKHUQ�:LVFRQVLQ
DQG�+HLQV�&UHHN�ZDUH�IURP�QRUWKHDVWHUQ�:LVFRQVLQ��&ROODUHG�YHVVHOV�DSSHDU�ODWHU�LQ�WKH
VHTXHQFH��0LGGOH�0LVVLVVLSSLDQ�DQG�2QHRWD�WUDGH�YHVVHOV�DOVR�RFFXU��6PDOO�WULDQJXODU
DUURZ�SRLQWV�DUH�FRPPRQ��0RVW�VWRQH�WRROV�DUH�PDGH�RI�ORFDO�TXDUW]��&RSSHU�WRROV�DQG
GHEULV�DUH�VWLOO�SUHVHQW��EXW�OHVV�DEXQGDQW�WKDQ�EHIRUH��6RPH�EXULDOV�ZHUH�SODFHG�LQ�PRXQGV�
6LWH�VL]H�UDQJHV�IURP�OHVV�WKDQ�RQH�DFUH�WR�DV�PXFK�DV����DFUHV�

$UFKDHRORJLFDO�VLWHV�RQ�WKH�SURSHUW\�

6LWH�1XPEHU 1DPH 7\SH
���2Q��� XQQDPHG SUHKLVWRULF�FDPSVLWH�YLOODJH
���2Q��� .DWH�3LHU KLVWRULF�FHPHWHU\
���2Q��� %HDYHU�&UHHN�2XWOLHU SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q��� '�:LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q��� 8�:LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q��� 8�:LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 8�:LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 8�:LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� ,QGLDQ�3RLQW�1RUWK SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 2OG�%ULGJH�(DVW SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� :LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 6DQG�+RRN SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� :LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� &RPHW�7DLO SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� )ODW�,VODQGV SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
���2Q���� ,QGLDQ�3RLQW�:3+�� SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
���2Q���� ,QGLDQ�3RLQW�:3+�� $UFKDLF�OLWKLFV��:RRGODQG�OLWKLFV�FHUDPLFV�
KLVW��GHEULV
���2Q���� 2OG�%ULGJH�6( SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
���2Q���� *UDVV�3RLQW SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
���2Q���� 6DQG�%RRW SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� ([FODPDWLRQ SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
���2Q���� )RUUHVW V SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� :LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� $[HO SUHKLVWRULF�LVRODWHG�ELIDFH��KLVWRULF�GHEULV
���2Q���� 2[VKRH KLVWRULF�GHEULV
���2Q���� %DUH�,VODQG SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 0DSV�(QG SUHKLVWRULF�LVRODWHG�IODNH��KLVWRULF�VKHUG
���2Q���� &REEOH�,VODQG SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 4XDUW]�9HLQ SUHKLVWRULF�TXDUW]LWH�TXDUU\
���2Q���� )DFH SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� ,FH�:LQG SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� :LOORZ�3��� SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� %HDFRQ SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 3LQN�*ODVV SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
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���2Q���� &DSV�&UHHN SUHKLVWRULF�OLWKLF�VFDWWHU��KLVWRULF�GHEULV
���2Q���� %LJ�0DUVK SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� 5RFN\�%DU SUHKLVWRULF�OLWKLF�VFDWWHU
���2Q���� XQQDPHG KLVWRULF�ORJJLQJ�FDPS



��
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:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�DQG�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQ��

7KH�:LOORZ�)ORZDJH�FDPH�LQWR�H[LVWHQFH�LQ������ZKHQ�:LVFRQVLQ�5LYHU�9DOOH\
FRUSRUDWLRQV�ZHUH�ORRNLQJ�WR�WKH�IXWXUH���7KHLU�DFWLRQV�GXULQJ�WKH�LQWHUYHQLQJ�\HDUV�WR
SURWHFW�WKH�XQGHYHORSHG�QDWXUH�RI�WKH�:LOORZ�VKRUHOLQH�PDGH�LW�SRVVLEOH�WR�KDYH�D�:LOORZ
)ORZDJH�0DVWHU�3ODQ�WRGD\���7KURXJK�WKH�0DVWHU�3ODQ��WKH�FRUSRUDWLRQV�DQG�WKH�SXEOLF
VKRXOG�UHDOL]H�D�PXWXDOO\�EHQHILFLDO�UHODWLRQVKLS�WKURXJK�ZKLFK�WR�HQMR\�WKH�:LOORZ�RQ�LQWR
WKH�IXWXUH�

:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\��:9,&���:DXVDX��ZKLFK�FRQVWUXFWHG�DQG�RZQV
WKH�:LOORZ�)ORZDJH��LV�XQLTXH�DPRQJ�8QLWHG�6WDWHV�ZDWHU�FRQVHUYDWLRQ�UHJXODWLRQ
RUJDQL]DWLRQV���7KH�FRPSDQ\�SOD\V�D�VLJQLILFDQW�UROH�LQ�WKH�0DVWHU�3ODQ�E\�YLUWXH�RI�LWV
DXWKRULW\�XQGHU�)HGHUDO�/DZ��DQG�LWV�:LOORZ�5HVHUYRLU�UHVSRQVLELOLWLHV�UHODWHG�WR�LWV�IHGHUDO
OLFHQVH�DQG�UHPDLQLQJ�ODQG�RZQHUVKLS�UHVSRQVLELOLWLHV�

7KH�:9,&�2UJDQL]DWLRQ
:9,&�LV�D�SULYDWH�FRPSDQ\�WKDW�FRRUGLQDWHV�WKH�:LVFRQVLQ�5LYHU�IORZ�UHJXODWLRQ�V\VWHP
IRU�VHYHUDO�VHSDUDWH�ZDWHUSRZHU�FRPSDQLHV���,W�LV�RZQHG�E\�SDSHU�PLOO�FRPSDQLHV�DQG
HOHFWULF�XWLOLWLHV��ZKLFK�SD\�:9,&�IRU�WKH�VWUHDPIORZ�UHJXODWLRQ�EHQHILW�LW�SURYLGHV�RQ�WKH
:LVFRQVLQ�5LYHU���:9,& V�VWRUDJH�DQG�UHOHDVH�RSHUDWLRQ�LQFUHDVHV�WKH�DPRXQW�RI�HOHFWULFLW\
WKH�PHPEHU�FRPSDQLHV ����K\GURHOHFWULF�GDPV�RQ�WKH�7RPDKDZN�DQG�:LVFRQVLQ�ULYHUV
ZRXOG�RWKHUZLVH�JHQHUDWH�ZLWKRXW�WKH�UHVHUYRLU�V\VWHP���:9,&�GRHV�QRW�JHQHUDWH�HOHFWULFLW\
DW�LWV�GDPV���5HVHUYRLU�RSHUDWLRQ�FRQVHUYHV�ZDWHU��UHGXFHV�IORRG�IORZV�E\�XS�WR������FDQ
GRXEOH�QDWXUDOO\�RFFXUULQJ�ORZ�IORZ��DQG�HQKDQFHV�ZDWHU�TXDOLW\�LQ�WKH�7RPDKDZN�DQG
:LVFRQVLQ�ULYHUV�

7KH�:LVFRQVLQ�5LYHU�UHVHUYRLU�V\VWHP�SURYLGHV��������DFUHV�RI�ZDWHU�EDVHG�UHFUHDWLRQ
RSSRUWXQLWLHV�IRU�WKH�SXEOLF���$GGLWLRQDOO\��WKH�ULYHU V�����PLOHV�RI�IUHH�IORZLQJ�DQG
LPSRXQGHG�VWUHWFKHV�FRPSULVH�D�YDVW�VFHQLF�DQG�UHFUHDWLRQ�UHVRXUFH�IUHHO\�RSHQ�WR�WKH
SXEOLF�

:LOORZ�2ZQHUVKLS
7KH�:LOORZ�)ORZDJH�ZDWHUERG\�LV�D�������DFUH�VWRUDJH�UHVHUYRLU�RZQHG�E\�:9,&���:9,&
RZQV�RU�KROGV�IORZDJH�ULJKWV�WR�WKH�ODQG�DW�DQG�EHORZ�WKH�:LOORZ�)ORZDJH
V�RUGLQDU\�KLJK
ZDWHU�PDUN�DW�HOHYDWLRQ����������19*'��1DWLRQDO�9HUWLFDO�*HRGHWLF�'DWXP����:9,&�GRHV
QRW�RZQ�WKH�LVODQGV�LQ�WKH�IORZDJH�

�������������������������������������������
���,QIRUPDWLRQ�SURYLGHG�E\�5REHUW�*DOO��3UHVLGHQW��:LVFRQVLQ�9DOOH\�,PSURYHPHQW�&RPSDQ\�
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7KH�6WDWH�RI�:LVFRQVLQ�RZQV��������DFUHV�RI�ODQG�DERYH�WKH�KLJKZDWHU�PDUN�VXUURXQGLQJ
WKH�IORZDJH�DQG�PDQ\�RI�WKH�LVODQGV�ZLWKLQ�LW���:9,&�KROGV�UHVWULFWLYH�FRYHQDQWV�RQ�WKLV
ODQG���$ERXW�����RI�WKH�VKRUHOLQH�SUHVHQWO\�UHPDLQV�LQ�SULYDWH�RZQHUVKLS�

:9,&�3XUSRVH�DQG�/HJDO�$XWKRULW\
7KH�:LVFRQVLQ�/HJLVODWXUH�LQ������JUDQWHG�:9,&�D�FKDUWHU�WR�RUJDQL]H�DQG�GHYHORS�WKH
:LVFRQVLQ�5LYHU�KHDGZDWHUV�ODNHV�DQG�WKHLU�WULEXWDU\�VWUHDPV���7KH�FRPSDQ\ V�SXUSRVH�DV
VWDWHG�LQ�WKH�FKDUWHU�LV� WR�SURGXFH�DV�QHDUO\�D�XQLIRUP�IORZ�RI�ZDWHU�DV�SUDFWLFDEOH�LQ�WKH
:LVFRQVLQ�DQG�7RPDKDZN�ULYHUV�E\�VWRULQJ�LQ�UHVHUYRLUV�VXUSOXV�ZDWHU�IRU�GLVFKDUJH�ZKHQ
ZDWHU�VXSSO\�LV�ORZ�WR�LPSURYH�WKH�XVHIXOQHVV�RI�WKH�ULYHUV�IRU�DOO�SXEOLF�SXUSRVHV�DQG�WR
UHGXFH�IORRG�GDPDJH� ��7KH�FRPSDQ\�EHJDQ�ZLWK����QDWXUDO�ODNHV���%HWZHHQ������DQG
������ILYH�PRUH�UHVHUYRLUV�LQFOXGLQJ�WKH�:LOORZ�ZHUH�FRQVWUXFWHG�

%HFDXVH�WKH�:LVFRQVLQ�5LYHU�LV�D�QDYLJDEOH�ZDWHUZD\�DQG�UHVHUYRLU�RSHUDWLRQ�FRQWULEXWHV�WR
LQWHUVWDWH�FRPPHUFH��:9,&�ZDV�UHTXLUHG�E\�WKH�)HGHUDO�3RZHU�$FW�WR�REWDLQ�D�IHGHUDO
OLFHQVH�IRU�LWV�RSHUDWLRQ���8QGHU�IHGHUDO�VXSUHPDF\�GRFWULQH��:9,& V�)HGHUDO�(QHUJ\
5HJXODWRU\�&RPPLVVLRQ��)(5&��OLFHQVH�WDNHV�SUHFHGHQFH�RYHU�WKH�:LVFRQVLQ�/HJLVODWLYH
&KDUWHU���7KH�OLFHQVH�ZDV�UHQHZHG�LQ������IRU����\HDUV�

8QGHU�WKH�RSHUDWLRQ�SODQ�WKH�)(5&�OLFHQVH�UHTXLUHV�:9,&�WR�IROORZ��WKH�V\VWHP�RI���
KHDGZDWHUV�UHVHUYRLUV�ZRUN�WRJHWKHU�DV�D�ZKROH�WR�DVVXUH�EDODQFH�DPRQJ�WKH�:LVFRQVLQ
5LYHU�UHVRXUFH V�EHQHILWV���:LOORZ�GRHV�QRW�VWDQG�DORQH���,W�LV�RQH�RI�:9,& V�ILYH�ODUJHVW
UHVHUYRLUV�ZKLFK�DUH�RSHUDWHG�GDLO\�WR�DFKLHYH�IORZ�JRDOV�DW�0HUULOO�DQG�:LVFRQVLQ�5DSLGV�
)ORZ�JRDOV�FRQVLGHU�WKH�WLPH�RI�\HDU�DQG�WKH�DPRXQW�RI�ZDWHU�LQ�VWRUDJH���7KH�ILYH
UHVHUYRLUV�DUH�RSHUDWHG�WR�DFKLHYH�EDODQFH�LQ�WKH�DPRXQW�RI�ZDWHU�LQ�VWRUDJH�DPRQJ�WKHP�

7KH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'15��LQ�WKLV�0DVWHU�3ODQ�DFFHGHV�WR�)(5&
DXWKRULW\�RYHU�:9,& V�RSHUDWLRQ�RI�WKH�:LOORZ�)ORZDJH�ZDWHUERG\���7KH�0DVWHU�3ODQ�
WKHUHIRUH��LV�DSSOLFDEOH�WR�PDQDJHPHQW�RI�WKH�ODQG�WKH�6WDWH�RI�:LVFRQVLQ�RZQV�DQG�QRW�WR
WKH�RSHUDWLRQ�RI�WKH�:LOORZ�ZDWHUERG\�

+LVWRU\�RI�:LOORZ�)ORZDJH�3URWHFWLRQ
,W�KDV�EHHQ�WKH�SROLF\�RI�:9,&�DQG�LWV�PHPEHU�FRPSDQLHV�RYHU�WKH�\HDUV�VLQFH�WKH�:LOORZ
)ORZDJH�ZDV�FRQVWUXFWHG�WR�SURWHFW�WKH�QDWXUDO�VHWWLQJ�WKDW�RFFXUV�WKHUH���)URP������WR
������:9,&�RZQHG�WKH�VKRUHOLQH�DQG�DFUHDJH�LQODQG�IURP�WKH�KLJK�ZDWHU�PDUN���:KHQ
:9,&�VROG�WKH�ODQG�EH\RQG�WKH�ZDWHU�IRU�LQGXVWULDO�IRUHVW�SXUSRVHV��LW�SODFHG�UHVWULFWLYH
FRYHQDQWV�LQ�WKH�GHHGV���7KH�FRYHQDQWV�UHPDLQ�LQ�IRUFH�WRGD\�DQG�SURKLELW�WKH�FRQVWUXFWLRQ
RI�EXLOGLQJV�RU�RWKHU�VWUXFWXUHV�DORQJ�WKH�VKRUHOLQH��DQG�LQ�PDQ\�FDVHV�SURKLELW�DQ\�XVH
RWKHU�WKDQ�WLPEHU�SURGXFWLRQ�DQG�KDUYHVWLQJ���7KH�6WDWH�RI�:LVFRQVLQ�DQG�SULYDWH
RZQHUVKLS�RI�SDUFHOV�VXUURXQGLQJ�WKH�VKRUHOLQH�DUH�ERXQG�E\�WKHVH�FRYHQDQWV�

'15�DQG�:9,&�&RRSHUDWLYH�0DQDJHPHQW
'15�DQG�:9,&�KDYH�XQLTXH�UROHV�DQG�UHVSRQVLELOLWLHV�UHODWLYH�WR�WKH�:LOORZ�)ORZDJH�
7KURXJK�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQ��WKH�'15�ZLOO�LPSOHPHQW�D�PXOWLIDFHWHG�ODQG�
EDVHG�UHVRXUFH�VWHZDUGVKLS�SURJUDP�RQ�EHKDOI�RI�WKH�SXEOLF���8QGHU�DXWKRULW\�RI�)(5&
OLFHQVH��:9,&�ZLOO�FRQWLQXH�LPSOHPHQWDWLRQ�RI�UHTXLUHG�ZDWHU�EDVHG�RSHUDWLRQ�
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HQYLURQPHQWDO�DQG�UHFUHDWLRQ�SODQV�

$V�WKH�:LOORZ�)ORZDJH�0DVWHU�3ODQ�LV�LPSOHPHQWHG��HYDOXDWHG�DQG�XSGDWHG��'15�ZLOO
FRQVXOW�ZLWK�:9,&�WR�PDLQWDLQ�FOHDU�XQGHUVWDQGLQJ�RI�HDFK�RWKHUV �PDQDJHPHQW�UROHV�
SUHYHQW�YLRODWLRQ�RI�GHHG�FRYHQDQW�UHVWULFWLRQV��DQG�ZKHQHYHU�DQG�ZKHUHYHU�SRVVLEOH��VHHN
FRRSHUDWLRQ�ZKLFK�ZLOO�VXVWDLQ�D�KHDOWK\�UHVRXUFH�ORQJ�LQWR�WKH�IXWXUH�



��
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'HILQLWLRQV�IURP�&KDSWHU�15���� �0DVWHU�3ODQQLQJ�IRU�'HSDUWPHQW�3URSHUWLHV

15�������'HILQLWLRQV
�� %LRORJLFDO�GLYHUVLW\���7KH�YDULHW\�DQG�DEXQGDQFH�RI�VSHFLHV��WKHLU�JHQHWLF

FRPSRVLWLRQ��DQG�WKH�FRPPXQLWLHV��HFRV\VWHPV��DQG�ODQGVFDSHV�LQ�ZKLFK�WKH\
RFFXU���,W�DOVR�UHIHUV�WR�WKH�YDULHW\�RI�HFRORJLFDO�VWUXFWXUHV��IXQFWLRQV�DQG�SURFHVVHV
DW�DQ\�RI�WKHVH�OHYHOV�

�� %RDUG���7KH�1DWXUDO�5HVRXUFHV�%RDUG�
�� &XOWXUDO�UHVRXUFHV���$Q\�DUFKHRORJLFDO��DUFKLWHFWXUDO�RU�KLVWRULFDO�DUWLIDFW��VLWH�RU

VWUXFWXUH�WKDW�UHIOHFWV�RQ�WKH�KXPDQ�PDGH�HQYLURQPHQW�
�� &RPPXQLW\���$Q�DVVHPEODJH�RI�VSHFLHV�OLYLQJ�WRJHWKHU�LQ�D�SDUWLFXODU�DUHD��WLPH

DQG�KDELWDW�
�� 'HSDUWPHQW�RU�'15���7KH�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�
�� (FRORJLFDO�FDSDELOLW\���7KH�SRWHQWLDO�RI�DQ�DUHD�WR�VXSSRUW�RU�GHYHORS�RQH�RU�PRUH

FRPPXQLWLHV��ZLWK�WKH�SRWHQWLDO�EHLQJ�GHSHQGHQW�RQ�WKH�DUHD V�DELRWLF�DWWULEXWHV��LWV
IORUD�DQG�IDXQD��LWV�HFRORJLFDO�SURFHVVHV�DQG�GLVWXUEDQFHV�ZLWKLQ�DQG�XSRQ�WKH�DUHD�

�� )DFLOLW\�GHYHORSPHQW���7KH�FRQVWUXFWLRQ�RI�LQIUDVWUXFWXUH��LQFOXGLQJ�E�XLOGLQJV�
URDGV�DQG�WUDLOV�IRU�UHVRXUFH�PDQDJHPHQW��SXEOLF�XVH�RU�RWKHU�SXUSRVHV�

�� 0DVWHU�SODQ�RU�SODQ���$�'HSDUWPHQW�SODQ�ZKLFK�GHVFULEHV�WKH�DXWKRUL]HG�ODQG
PDQDJHPHQW��UHVRXUFH�SURWHFWLRQ��IDFLOLW\�GHYHORSPHQW�DQG�PDQDJHPHQW�RI
UHFUHDWLRQDO�XVH�RQ�D�GHSDUWPHQW�SURSHUW\��EXW�GRHV�QRW�LQFOXGH�D�VWXG\�SUHSDUHG�IRU
WKH�SXUSRVH�RI�FRQVLGHULQJ�WKH�IHDVLELOLW\�RI�ODQG�DFTXLVLWLRQ�UHVSHFWLQJ�D�QHZ�RU
H[LVWLQJ�SURMHFW�

�� 1DWLYH���,QGLJHQRXV�WR�WKH�DUHD�RU�UHJLRQ�
��� 3DVVLYH�PDQDJHPHQW���0DQDJHPHQW�ZKHUH�REMHFWLYHV�DUH�DFKLHYHG�ZLWKRXW�GLUHFW

DFWLRQ�
��� 3URSHUW\�RU�SURSHUWLHV���$UHDV�RI�ODQG�DSSURYHG�E\�WKH�JRYHUQRU�IRU�DFTXLVLWLRQ

XQGHU�[���������6WDWV���RU�RWKHUZLVH�HVWDEOLVKHG�E\�WKH�ERDUG�
��� 6XVWDLQDEOH�IRUHVWU\���7KH�SUDFWLFH�RI�PDQDJLQJ�G\QDPLF�IRUHVW�HFRV\VWHPV�WR

SURYLGH�HFRORJLFDO��HFRQRPLF��VRFLDO�DQG�FXOWXUDO�EHQHILWV�IRU�SUHVHQW�DQG�IXWXUH
JHQHUDWLRQV�

��� 7UDLO���$�ZD\�RU�SDWK�GHVLJQDWHG�RQ�GHSDUWPHQW�PDSV�RU�E\�VLJQV�RU�ERWK�DV�RSHQ
IRU�SXEOLF�WUDYHO�E\�IRRW��KRUVHEDFN��ELF\FOH��VQRZPRELOH��$79�RU�KLJKZD\�RII�
KLJKZD\�YHKLFOHV�

15��������5(&5($7,21$/�86(�6(77,1*�68%&/$66,),&$7,216������
*(1(5$/���7KH�UHFUHDWLRQDO�XVH�VXEFODVVLILFDWLRQV�GHILQH�WKH�FRPSDWLEOH�PDQDJHPHQW�DQG
XVH�DFWLYLWLHV�DQG�WKH�DSSURSULDWH�UHFUHDWLRQDO�IDFLOLWLHV�IRU���JHQHUDO�UHFUHDWLRQDO�VHWWLQJV�
(DFK�VXEFODVVLILFDWLRQ�GHVFULEHV�D�GLVWLQFW�UHFUHDWLRQDO�HQYLURQPHQW��HDFK�RIIHULQJ
RSSRUWXQLWLHV�IRU�GLIIHUHQW�W\SHV�RI�UHFUHDWLRQDO�H[SHULHQFHV�
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7KH�VXEFODVVLILFDWLRQV�GHVFULEHG�LQ�WKLV�VHFWLRQ�VKDOO�EH�XVHG�LQ�D�PDVWHU�SODQ�WR�GHVFULEH�WKH
JHQHUDO�UHFUHDWLRQDO�PDQDJHPHQW�REMHFWLYH�IRU�DUHDV�ZLWK�WKH�UHFUHDWLRQ��VFHQLF�UHVRXUFHV
DQG�WKH�ZLOG�UHVRXUFHV�PDQDJHPHQW�FODVVLILFDWLRQV�GHVFULEHG�XQGHU�V��15�������

1RWH���7KH�VXEFODVVLILFDWLRQV�GHVFULEH�D�UDQJH�RI�UHFUHDWLRQDO�XVH�VHWWLQJV��HDFK
EHLQJ�FKDUDFWHUL]HG�E\�WKH�PDQQHU�LW�DGGUHVVHV�D�QXPEHU�RI�NH\�DWWULEXWHV��VXFK�DV�GHJUHH
RI�UHPRWHQHVV��PRWRU�XVH�DQG�WKH�DSSDUHQW�OHYHO�RI�PDQDJHPHQW�DQG�GHYHORSPHQW���7KH
VHWWLQJV�VSDQ�D�UDQJH�IURP�ZLOG�DQG�XQGHYHORSHG�WR�LQWHQVLYHO\�XVHG�DQG�KLJKO\�GHYHORSHG�

����'(),1,7,216����D����$OO�WHUUDLQ�YHKLFOH��RU��$79��KDV�WKH�PHDQLQJ�VSHFLILHG
LQ�V����������J���6WDWV�

�E����%R[�ODWULQH��PHDQV�D�VLPSOH�RSHQ�DLU�SULY\�FRPPRQO\�SURYLGHG�DW�LVRODWHG
SULPLWLYH�FDPSVLWHV�

�F����*URXS�FDPSVLWH���PHDQV�DQ\�FDPSVLWH�DXWKRUL]HG�IRU�XVH�E\�JURXSV�RWKHU�WKDQ
WKRVH�PHHWLQJ�WKH�GHILQLWLRQ�RI�D�FDPSLQJ�SDUW\�LQ�D�IDPLO\�FDPSJURXQG�DV�GHILQHG�E\�FK�
15����

�G����+LJKZD\�RII�KLJKZD\�YHKLFOHV��RU��+�2+9��PHDQV�PRWRU�YHKLFOHV�WKDW�DUH
JHQHUDOO\���ZKHHO�GULYH��KLJK�FOHDUDQFH��VWUHHW�OHJDO��OLFHQVHG�YHKLFOHV�ZLWK�IORDWDWLRQ�W\SH
WLUHV�DEOH�WR�WUDYHUVH�URDGV�DQG�WUDLOV�ZKHUH�RUGLQDU\�SDVVHQJHU�YHKLFOHV�FDQQRW�WUDYHO
ZLWKRXW�KD]DUG�RI�EHFRPLQJ�VWXFN�RU�RWKHUZLVH�GLVDEOHG�

�H����,QIRUPDWLRQ�IDFLOLWLHV��LQFOXGH�VLJQV��VLJQ�ERDUGV��LQIRUPDWLRQ�NLRVNV�DQG
YLVLWRU�FHQWHUV�IRU�WKH�SXUSRVH�RI�SURYLGLQJ�XVH�RU�HGXFDWLRQDO�IRUPDWLRQ�WR�WKH�SXEOLF�

�I����0RWRUL]HG�XVH��PHDQV�SHRSOH�WUDYHOLQJ�E\�XVH�RI�D�PRWRU�SRZHUHG�YHKLFOH
RWKHU�WKDQ�ZKHQ�HQJDJHG�LQ�PDQDJHPHQW�DFWLYLWLHV�RU�FRQWUDFW�RSHUDWLRQV�DXWKRUL]HG�E\�WKH
GHSDUWPHQW�

�J����1DWLYH�VXUIDFH�PDWHULDO��PHDQV�XQSURFHVVHG��LQGLJHQRXV�URDG�DQG�WUDLO
VXUIDFLQJ�PDWHULDO�

�K����1DWXUDO�DSSHDULQJ��PHDQV�YLVXDOO\�SHUFHLYHG�DV�PLQLPDOO\�DOWHUHG�RU�PRGLILHG
E\�KXPDQ�DFWLRQV�

�L����1RQ�PRWRUL]HG�XVH��PHDQV�WUDQVSRUWDWLRQ�RI�SHRSOH�E\�DQ\�PHDQV�RWKHU�WKDQ
E\�D�PRWRU�SRZHUHG�YHKLFOH��DQG�WKH�XVH�RI�PRWRUL]HG�YHKLFOHV�IRU�PDQDJHPHQW�SXUSRVHV
E\�WKH�GHSDUWPHQW�DQG�LWV�FRQWUDFWRUV�ZKHQ�HQJDJHG�LQ�PDQDJHPHQW�DFWLYLW\�

�M����3HUPDQHQW�DOO�VHDVRQ�URDG��PHDQV�D�URDG�GHYHORSHG�DQG�RSHUDWHG�IRU
FRQWLQXRXV�RU�UHFXUUHQW�DQQXDO�XVH���,W�LV�GHVLJQHG�DQG�FRQVWUXFWHG�WR�DFFRPPRGDWH�\HDU�
URXQG�XVH��EXW�PD\�KDYH�XVH�UHVWULFWLRQV�RU�PD\�QRW�EH�PDLQWDLQHG�DW�YDULRXV�WLPHV�RI�WKH
\HDU�

�N����3HUPDQHQW�VHDVRQDO�URDG��PHDQV�D�URDG�WKDW�LV�PDLQWDLQHG�DV�SDUW�RI�WKH
SHUPDQHQW�URDG�V\VWHP�EXW�LV�GHYHORSHG�IRU�SHULRGLF�XVH�ZKHQ�WKH�JURXQG�LV�IUR]HQ�RU�GU\
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DQG�ILUP�

�O����3ULPLWLYH�VXUIDFH�PDWHULDO��PHDQV�WKH�QDWXUDO�VRLO��URFN�RU�VDQG�VXUIDFH
H[LVWLQJ�RQ�URDGV�DQG�WUDLOV�WKDW�GHYHORSHG�WKURXJK�XVH�DQG�ZDV�QRW�FRQVWUXFWHG�

�P����6LQJOH�XQLW�FDPSVLWH��PHDQV�D�FDPSVLWH�GHVLJQDWHG�IRU�XVH�E\�IDPLOLHV�RU
JURXSV�RI���SHUVRQV�RU�OHVV�

�Q����6QRZPRELOH��KDV�WKH�PHDQLQJ�VSHFLILHG�LQ�V�����������D���6WDWV�

�R����7HPSRUDU\�URDG��PHDQV�D�URDG�GHVLJQHG�DQG�FRQVWUXFWHG�IRU�VKRUW�WHUP�XVH
GXULQJ�D�VSHFLILF�SURMHFW�

�S����9LVLWRU�FRQWUROV��PHDQV�UHJXODWRU\�VLJQV��DFFHVV�EDUULHUV�DQG�UHJXODWLRQV��IRU
GLUHFWLQJ�RU�FRQWUROOLQJ�WKH�EHKDYLRU�RI�SHRSOH�XVLQJ�GHSDUWPHQW�PDQDJHG�ODQGV�

�T����9LVXDO�TXDOLW\�PDQDJHPHQW��PHDQV�DFWLRQV�WR�SURGXFH�RU�PDLQWDLQ�D�VSHFLILF
VWDWH�RI�ODQGVFDSH�DHVWKHWLF�FRQGLWLRQV�DQG�PLQLPL]H�RU�PLWLJDWH�DQ\�QHJDWLYH�YLVXDO�LPSDFWV
IURP�ODQG�PDQDJHPHQW�DFWLYLWLHV�RU�GHYHORSPHQW�

�����52$'�$1'�75$,/�67$1'$5'6���)RU�SXUSRVHV�RI�WKLV�VHFWLRQ��URDGV�DQG
WUDLOV�DUH�FODVVLILHG�DV�IROORZV�

�D���3ULPLWLYH�URDG���$�SULPLWLYH�URDG�VKDOO�EH�D�WHPSRUDU\�RU�SHUPDQHQW�VHDVRQDO
URDG�ZLWK�D�PD[LPXP�VXVWDLQHG�FOHDUHG�ZLGWK�QRUPDOO\�QRW�H[FHHGLQJ����IHHW��OLWWOH�RU�QR
URDGEHG�JUDGLQJ��PLQLPDO�FXW�DQG�ILOO��D�VXUIDFH�RI�SULPLWLYH�RU�QDWLYH�PDWHULDO�

1RWH���'XH�WR�WKHLU�XQLPSURYHG��URXJK�FRQGLWLRQ��SULPLWLYH�URDGV�FRPPRQO\�DUH
RQO\�VXLWDEOH�IRU�+�2+9
V�DQG�RWKHU�RII�KLJKZD\�YHKLFOHV��DQG�PD\�QRW�EH�QHJRWLDEOH�E\
RUGLQDU\�KLJKZD\�YHKLFOHV�

�E���/LJKWO\�GHYHORSHG�URDG���$�OLJKWO\�GHYHORSHG�URDG�VKDOO�EH�D�WHPSRUDU\�URDG��D
SHUPDQHQW�VHDVRQDO�URDG�RU�D�SHUPDQHQW�DOO�VHDVRQ�URDG�ZKLFK�LV�SULPDULO\�D�VLQJOH�ODQH
ZLWK�D�PD[LPXP�VXVWDLQHG�FOHDUHG�ZLGWK�QRUPDOO\�QRW�H[FHHGLQJ����IHHW��LV�OLJKWO\�WR�ZHOO�
JUDGHG�ZLWK�PLQLPDO�FXW�DQG�ILOO��LV�VXUIDFHG�ZLWK�SULPLWLYH��QDWLYH�RU�DJJUHJDWH�PDWHULDOV
H[FHSW�LQ�OLPLWHG�VSHFLDO�XVH�VLWXDWLRQV�ZKHUH�DVSKDOW�PD\�EH�XVHG��DQG�KDV�D�PD[LPXP
VSHHG�GHVLJQ�RI����PSK�

1RWH���'XH�WR�WKH�YDULDELOLW\�RI�URDGEHG�FRQGLWLRQV�DW�GLIIHUHQW�WLPHV�DQG�SODFHV�
VRPH�OLJKWO\�GHYHORSHG�URDGV�PLJKW�QRW�EH�QHJRWLDEOH�E\�RUGLQDU\�KLJKZD\�YHKLFOHV�

�F���0RGHUDWHO\�GHYHORSHG�URDG���$�PRGHUDWHO\�GHYHORSHG�URDG�VKDOO�EH�D
SHUPDQHQW�VHDVRQDO�URDG�RU�D�SHUPDQHQW�DOO�VHDVRQ�URDG�ZKLFK�W\SLFDOO\�LV���ODQH��EXW�PD\
EH�RQH�ODQH��KDYH�D�PD[LPXP�VXVWDLQHG�FOHDUHG�ZLGWK�QRUPDOO\�QRW�H[FHHGLQJ����IHHW�IRU���
ODQH�DQG����IHHW�IRU�RQH�ODQH��D�ZHOO�JUDGHG�URDGEHG�DQG�PD\�KDYH�PRGHUDWH�FXWV�DQG�ILOOV
DQG�VKDOORZ�GLWFKLQJ��KDV�D�VXUIDFH�RI�DJJUHJDWH��DVSKDOW�RU�QDWLYH�PDWHULDO��DQG�D
PD[LPXP�GHVLJQ�VSHHG�RI����PSK�
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�G���)XOO\�GHYHORSHG�URDG���$�IXOO\�GHYHORSHG�URDG�VKDOO�EH�D�SHUPDQHQW�DOO�VHDVRQ
URDG�ZLWK�D�FOHDUHG�ZLGWK�QRUPDOO\�RI����IHHW�RU�PRUH��D�URDGEHG�ZLWK�FXWV�DQG�ILOOV�DV
QHHGHG��DQ�DJJUHJDWH��DVSKDOW�RU�RWKHU�SDYHG�VXUIDFH�DQG�EH�GHVLJQHG�IRU�VSHHGV�H[FHHGLQJ
���PSK�

� �H���3ULPLWLYH�WUDLO���$�SULPLWLYH�WUDLO�VKDOO�EH�D�PLQLPDOO\�GHYHORSHG�VLQJOH�ILOH�WUDLO
ZLWK�D�PD[LPXP�VXVWDLQHG�FOHDUHG�ZLGWK�QRUPDOO\�QRW�H[FHHGLQJ���IHHW�DQG�D�PLQLPDO�WUHDG
ZLGWK�IRU�WKH�LQWHQGHG�XVH��KDYH�D�URXJK��XQJUDGHG�EHG�ZKHUH�ODUJH�URFNV��VWXPSV�DQG
GRZQHG�ORJV�PD\�EH�SUHVHQW���,W�SULPDULO\�IROORZV�WKH�QDWXUDO�WRSRJUDSK\��KDV�QR�RU�IHZ
VKDOORZ�FXWV�DQG�ILOOV��DQG�LV�VXUIDFHG�ZLWK�SULPLWLYH�RU�QDWLYH�PDWHULDOV��H[FHSW�IRU�OLPLWHG
GLVWDQFHV�ZKHUH�HQYLURQPHQWDO�FRQGLWLRQV�UHTXLUH�WKH�XVH�RI�RWKHU�PDWHULDOV���0RGLILFDWLRQV
WR�WKH�QDWXUDO�WUDLO�VXUIDFH�DUH�OLPLWHG�WR�WKDW�ZKLFK�LV�PLQLPDOO\�QHFHVVDU\�WR�SURYLGH
HVVHQWLDO�HQYLURQPHQWDO�SURWHFWLRQ�

�I���/LJKWO\�GHYHORSHG�WUDLO���$�OLJKWO\�GHYHORSHG�WUDLO�VKDOO�EH�D�WUDLO�ZLWK�D
PD[LPXP�VXVWDLQHG�FOHDUHG�ZLGWK�QRUPDOO\�QRW�H[FHHGLQJ����IHHW��D�PRGHUDWHO\�ZLGH�WUHDG
ZLGWK�IRU�WKH�GHVLJQDWHG�XVHV��D�URXJK�JUDGHG�EDVH�WR�UHPRYH�VWXPSV�DQG�ODUJH�URFNV��DQG�D
VXUIDFH�RI�SULPLWLYH�RU�QDWLYH�PDWHULDOV��H[FHSW�ZKHUH�RWKHU�PDWHULDOV�DUH�UHTXLUHG�GXH�WR
HQYLURQPHQWDO�FRQGLWLRQV�RU�ZKHUH�WKH�WUDLO�DOVR�VHUYHV�DV�D�OLJKWO\�GHYHORSHG�URDG�ZKHUH
RWKHU�W\SHV�RI�VXUIDFLQJ�PDWHULDOV�DUH�XVHG�

�J���0RGHUDWHO\�GHYHORSHG�WUDLO���$�PRGHUDWHO\�GHYHORSHG�WUDLO�VKDOO�EH�D�WUDLO�ZLWK�D
PD[LPXP�VXVWDLQHG�FOHDUHG�ZLGWK�QRUPDOO\�QRW�H[FHHGLQJ���IHHW��D�PLQLPDO�WUHDG�ZLGWK�IRU
WKH�LQWHQGHG�XVH��D�UHODWLYHO\�VPRRWK�JUDGHG�EDVH�ZLWK�D�FRPSDFWHG�VXUIDFH�FRPSRVHG�RI
VWDEOH�PDWHULDOV�VXFK�DV�DJJUHJDWH���:KHUH�SUDFWLFDEOH�DQG�IHDVLEOH��D�PRGHUDWHO\�GHYHORSHG
WUDLO�VKDOO��DW�D�PLQLPXP��PHHW�WKH�VWDQGDUGV�IRU�UHFUHDWLRQDO�WUDLOV�DFFHVVLEOH�WR�SHUVRQV
ZLWK�D�GLVDELOLW\�

�K���)XOO\�GHYHORSHG�WUDLO����$�IXOO\�GHYHORSHG�WUDLO�VKDOO�EH�D�WUDLO�ZLWK�D�VPRRWKO\
JUDGHG�EDVH�DQG�D�VWDEOH��KDUG�VXUIDFH�FRPSRVHG�RI�PDWHULDOV�VXFK�DV�DVSKDOW��DJJUHJDWH�RU
IUR]HQ�HDUWK���7KH�WUDLO
V�FOHDUHG�ZLGWK��WUHDG�ZLGWK�DQG�FXWV�DQG�ILOOV�DUH�QRW�OLPLWHG��EXW
VKDOO�EH�DSSURSULDWH�IRU�WKH�WUDLO
V�LQWHQGHG�XVH���7R�WKH�GHJUHH�SUDFWLFDEOH�DQG�IHDVLEOH�
IXOO\�GHYHORSHG�SHGHVWULDQ�WUDLOV�VKDOO�EH�IXOO\�DFFHVVLEOH�E\�SHUVRQV�ZLWK�SK\VLFDO
GLVDELOLWLHV�

�����7<3(���5(&5($7,21$/�86(�6(77,1*���,Q�WKH�PDVWHU�SODQ�D�7\SH��
UHFUHDWLRQDO�XVH�DUHD�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�IROORZLQJ�

�D���0DQDJHPHQW�REMHFWLYH���7KH�REMHFWLYH�RI�WKLV�VHWWLQJ�LV�WR�SURYLGH�D�UHPRWH�
ZLOG�DUHD�ZKHUH�WKH�UHFUHDWLRQDO�XVHU�KDV�RSSRUWXQLWLHV�WR�H[SHULHQFH�VROLWXGH��FKDOOHQJH�
LQGHSHQGHQFH�DQG�VHOI�UHOLDQFH�

�E���3HUFHLYHG�UHPRWHQHVV���$Q�DUHD�GHVLJQDWHG�DV�D�7\SH���VHWWLQJ�VKDOO�EH
VXEVWDQWLDOO\�LVRODWHG�IURP�GHYHORSPHQW�DQG�EH�PDQDJHG�WR�PDLQWDLQ�RU�HQKDQFH�D
SHUFHSWLRQ�RI�UHPRWHQHVV�IURP�KXPDQ�DFWLYLW\���2FFDVLRQDO�VLJKWV�DQG�VRXQGV�RI�PRWRUV�DQG
RWKHU�KXPDQ�DFWLYLW\�PD\�EH�SUHVHQW�EXW�DUH�W\SLFDOO\�GLVWDQW��H[FHSW�GXULQJ�KXQWLQJ
VHDVRQV���7KH�GHVLJQDWHG�DUHD�VKDOO�EH�RI�D�VL]H�DQG�FRQILJXUDWLRQ�VR�DV�WR�RIIHU�D�VXEVWDQWLDO
RSSRUWXQLW\�IRU�WKH�SXEOLF�WR�H[SHULHQFH�VROLWXGH��VXEVWDQWLDOO\�IUHH�RI�FRQIOLFWLQJ�LQIOXHQFHV
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IURP�DGMDFHQW�ODQG�XVHV��ZLWK�D�PDMRULW\�RI�WKH�DUHD�PHHWLQJ�RQH�RU�PRUH�RI�WKH�IROORZLQJ
PLQLPXP�FULWHULD�

�����$Q�DUHD�WKDW�LV�DSSUR[LPDWHO\�������DFUHV�RU�PRUH�LQ�VL]H�DQG�����PLOH�RU�PRUH
IURP�D�IHGHUDO��VWDWH�RU�FRXQW\�KLJKZD\�RU�IUHTXHQWO\�XVHG�UDLO�OLQH��DQG�DW�OHDVW�����PLOH
IURP�DQ\�RWKHU�SXEOLF�KLJKZD\��GHSDUWPHQW�URDG�RSHQ�WR�PRWRU�YHKLFOH�XVH�E\�WKH�SXEOLF�
PRWRUL]HG�WUDLO�RU�LQIUHTXHQWO\�XVHG�UDLO�OLQH�

�����$�ULYHU�RU�VWUHDP��RU�ULYHU�RU�VWUHDP�VHJPHQW�WKDW�LV�DSSUR[LPDWHO\���PLOHV�RU
PRUH�LQ�OHQJWK�ZLWK�OLWWOH�RU�QR�HYLGHQW�GHYHORSPHQW�DQG�QR�URDG�FURVVLQJV���,W�LV�JHQHUDOO\
QRW�OHVV�WKDQ�����PLOH�IURP�WKH�ULYHU�RU�VWUHDP�WR�WKH�QHDUHVW�PRWRUL]HG�WUDLO�RU�URDG�RSHQ�WR
SXEOLF�YHKLFOHV��H[FHSW�ZKHQ�XQLTXH�SK\VLFDO�FKDUDFWHULVWLFV�RU�XVH�SDWWHUQV�DOORZ�WKH�ULYHU
RU�VWUHDP�WR�EH�FORVHU�RU�GHPDQG�LW�EH�IXUWKHU�IURP�D�URXWH�XVHG�E\�PRWRU�YHKLFOHV�WR�PHHW
WKH�REMHFWLYHV�RI�WKH�FODVVLILFDWLRQ�

1RWH���7RSRJUDSK\�DQG�YHJHWDWLRQ�FRQGLWLRQV�PD\�ODUJHO\�GHWHUPLQH�WKH�PLQLPXP
VL]H�QHFHVVDU\�WR�DFKLHYH�WKH�REMHFWLYHV�RI�WKLV�VHWWLQJ���8QLTXH�ORFDO�FRQGLWLRQV��VXFK�DV
UXJJHG�WRSRJUDSK\��PD\�DOORZ�VRPH�DUHDV�WKDW�DUH�FORVHU�WR�RSHQ�URDGV�DQG�PRWRUL]HG�WUDLOV
WR�EH�DSSURSULDWHO\�GHVLJQDWHG�DV�7\SH���VHWWLQJV���&RQYHUVHO\��ODUJHU�VHSDUDWLRQ�GLVWDQFHV
ZRXOG�EH�UHTXLUHG�LQ�UHODWLYHO\�IODW��RSHQ�DUHDV�RU�DUHDV�QHDU�KLJKZD\V�ZLWK�KHDY\�WUDIILF�

�F���6RFLDO�FRQWDFW��7\SLFDOO\��WKH�OHYHO�RI�UHFUHDWLRQDO�XVH�LQ�WKH�DUHD�LV�ORZ�
UHVXOWLQJ�LQ�OLWWOH�FRQWDFW�ZLWK�RWKHUV�RXWVLGH�RQH
V�RZQ�JURXS�ZKHQ�WUDYHOLQJ�DQG��ZKHQ
FDPSLQJ��RWKHU�FDPSHU�JURXSV�DUH�QRW�VHHQ�DQG�JHQHUDOO\�PD\�QRW�EH�KHDUG�

�G���$FFHVV���,QWHUQDO�DFFHVV�LV�KLJKO\�OLPLWHG�DQG�WUDYHO�PD\�EH�GLIILFXOW��DV�WKH�DUHD
LV�HVVHQWLDOO\�ZLWKRXW�URDGV�DQG�WUDLOV�DQG�DFFHVV�E\�ZDWHUFUDIW�LV�KDUG�GXH�WR�ORQJ�GLVWDQFHV
IURP�DFFHVV�SRLQWV�RU�WR�REVWUXFWLRQV�WR�QDYLJDWLRQ���7KH�IROORZLQJ�FULWHULD�VKDOO�DSSO\�

�����3XEOLF�YHKLFOH�DFFHVV�DQG�PRWRUL]HG�UHFUHDWLRQDO�XVH�LV�SURKLELWHG�DQG�WKH�XVH
RI�PRWRUL]HG�ZDWHUFUDIW�LQ�WKH�DUHD�VKDOO�EH�UHVWULFWHG�WR�WKH�PD[LPXP�GHJUHH�SRVVLEOH�
H[FHSW�IRU�

�D���:LWKLQ�DXWKRUL]HG�DFFHVV�URDGV�DQG�SDUNLQJ�ORWV�

�E���7KH�LQFLGHQWDO�XVH�RI�PRWRUL]HG�ZDWHUFUDIW�LI��DQG�RQO\�WR�WKH�H[WHQW�WKDW��VXFK
XVH�PD\�QRW�EH�SURKLELWHG�GXH�WR�WKH�SXEOLF
V�ULJKW�RI�QDYLJDWLRQ��DQG

�F���$�SHUVRQ�ZLWK�D�GLVDELOLW\�PD\�XVH�D�PDQXDOO\�RU�HOHFWULFDOO\�SRZHUHG
ZKHHOFKDLU�RU�DQ�HOHFWULFDOO\�SRZHUHG�ZDWHUFUDIW�RSHUDWHG�DW�VORZ�QR�ZDNH�VSHHG�DV�D�PRGH
RI�SHUVRQDO�FRQYH\DQFH��RU�PD\�EH�DXWKRUL]HG��E\�D�SHUPLW�LVVXHG�E\�WKH�SURSHUW\�PDQDJHU�
WR�XVH�D�ORZ�SRZHUHG�PHFKDQLFDOO\�SURSHOOHG�YHKLFOH�GHVLJQHG�VSHFLILFDOO\�IRU�XVH�E\�D
SHUVRQ�ZLWK�D�GLVDELOLW\�

� �����7KH�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�OLPLWHG��SULPLWLYH�KLNLQJ�DQG�SRUWDJH
WUDLOV�PD\�EH�DXWKRUL]HG�E\�WKH�PDVWHU�SODQ��DQG�WUDLOV�PD\�QRW�H[FHHG�D�GHQVLW\�RI�RQH�PLOH
SHU�VTXDUH�PLOH���7UDLO�PDLQWHQDQFH�VKDOO�EH�IRU�HVVHQWLDO�UHVRXUFH�SURWHFWLRQ�RQO\���$UHDV
ZLWK�QRQ�FRQIRUPLQJ�URDGV�DQG�WUDLOV�PD\�EH�FODVVLILHG�DV�D�7\SH���VHWWLQJ�LI�WKH�PDVWHU
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SODQ�SURYLGHV�PHDVXUHV�WR�DVVXUH�WKHLU�FORVXUH�DQG�UHVWRUDWLRQ�WR�D�QDWXUDO�DSSHDULQJ
FRQGLWLRQ�RU�WKHLU�UHGHYHORSPHQW�WR�FRQIRUP�WR�WKH�VHWWLQJ�VWDQGDUGV���$�OLPLWHG�QXPEHU�RI
VPDOO�RII�URDG�SXEOLF�SDUNLQJ�DUHDV�ORFDWHG�RQ�WKH�SHULSKHU\�PD\�EH�DXWKRUL]HG�E\�WKH
PDVWHU�SODQ�

�����7KH�XVH�RI�PRWRUL]HG�YHKLFOHV�IRU�URXWLQH�PDLQWHQDQFH�RI�WUDLOV�DQG�FDPSVLWHV�LV
QRW�DXWKRUL]HG�

1RWH���$XWKRUL]HG�PRWRU�YHKLFOH�DFFHVV�IRU�UHVWRUDWLRQ�RU�RWKHU�ODQG�PDQDJHPHQW
DFWLYLWLHV�LV�GHVFULEHG�XQGHU�V��15�����������F���

�H���5HFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW���)DFLOLW\�GHYHORSPHQWV�RU�PRGLILFDWLRQV�WR
YHJHWDWLRQ�RU�WKH�SK\VLFDO�ODQGVFDSH�DUH�QRW�DXWKRUL]HG��H[FHSW�IRU�WKRVH�WKDW�DUH�PLQLPDOO\
QHFHVVDU\�WR�DFFRPPRGDWH�OLPLWHG�SULPLWLYH�FDPSLQJ�DQG�DXWKRUL]HG�WUDLOV���7KH�IROORZLQJ
GHYHORSPHQW�VWDQGDUGV�VKDOO�DSSO\�

�����7UDLOV��ZKHQ�DXWKRUL]HG�E\�WKH�PDVWHU�SODQ��VKDOO�EH�PLQLPDOO\�GHYHORSHG�DQG
PDLQWDLQHG�SULPLWLYH�WUDLOV�WKDW�DUH�UHVWULFWHG�WR�KLNLQJ�RU�SRUWDJH�XVHV��DQG�VKDOO�EH
FRQVLVWHQW�ZLWK�SDU���G��

�����'HYHORSHG�FDPSVLWHV��ZKHQ�DXWKRUL]HG�E\�WKH�PDVWHU�SODQ��VKDOO�EH�VPDOO�
PLQLPDOO\�GHYHORSHG�VLQJOH�XQLW�FDPSVLWHV�WKDW�DUH�SULPLWLYH��UHPRWH�DQG�ZLGHO\�GLVSHUVHG�
DUH�PLQLPDOO\�FOHDUHG�DQG�KDYH�D�SULPLWLYH�VXUIDFH���&DPSVLWH�IDFLOLWLHV�DUH�OLPLWHG�WR�D�ILUH
ULQJ�DQG�ER[�ODWULQH���$�ER[�ODWULQH�PD\�EH�FRQVWUXFWHG�RI�ZRRG�RU�V\QWKHWLF�PDWHULDOV�DQG
VKDOO�EH�D�QRQ�UHIOHFWLYH��HDUWK�WRQH�FRORU�WKDW�EOHQGV�ZLWK�WKH�VXUURXQGLQJ�HQYLURQPHQW�
&DPSVLWHV�VKDOO�EH�VLWHG�DQG�GHYHORSHG�WR�EH�YLVXDOO\�LQFRQVSLFXRXV�IURP�WKH�ZDWHU���7UHHV
DQG�RWKHU�YHJHWDWLRQ�PD\�EH�FXW�DV�LV�PLQLPDOO\�QHFHVVDU\�IRU�FDPSVLWH�GHYHORSPHQW�DQG
FDPSHU�VDIHW\�

�����(QYLURQPHQWDO�SURWHFWLRQ�PHDVXUHV�VKDOO�EH�XVHG�RQO\�WR�SURWHFW�IUDJLOH
UHVRXUFHV�XQGHU�QRUPDO�XVH�SDWWHUQV���(QYLURQPHQWDO�SURWHFWLRQ�DQG�LPSDFW�PLWLJDWLRQ
PHDVXUHV�VKDOO�EH�GHVLJQHG�WR�EH�LQ�KDUPRQ\�ZLWK�WKH�FKDUDFWHU�RI�WKH�DUHD�DQG�WKH�VHWWLQJ�
DQG�RQO\�QDWLYH��QDWXUDO�PDWHULDOV�PD\�EH�XVHG�

�I���8VHU�PDQDJHPHQW���2Q�VLWH�YLVLWRU�FRQWUROV�DQG�LQIRUPDWLRQ�IDFLOLWLHV�RU�VLJQV
VKDOO�EH�OLPLWHG���2QO\�URFNV�RU�YHJHWDWLRQ�PD\�EH�XVHG�WR�FORVH�URDGV�DQG�WUDLOV��DOWKRXJK
HDUWKHQ�EHUPV�PD\�EH�WHPSRUDULO\�XVHG�ZKLOH�UHVWRUDWLRQ�RI�WKH�URDG�LV�LQ�SURJUHVV���6PDOO
VLJQV�PD\�EH�XVHG�WR�PDUN�ZDWHUFUDIW�FDPSVLWHV���7UDLOV�PD\�EH�PLQLPDOO\�PDUNHG�DW
WUDLOKHDGV�DQG�PD\�QRW�KDYH�WUDLO�PDUNHUV�DORQJ�WKH�URXWH��7UDLOKHDG�LQIRUPDWLRQ�VLJQV�
ZKHQ�SURYLGHG��VKDOO�EH�WKH�PLQLPXP�VL]H�QHFHVVDU\�DQG�EH�SULPDULO\�RI�HDUWK�WRQH�FRORUV�

1RWH���,QIRUPDWLRQ�IRU�XVHUV�RI�WKLV�VHWWLQJ�LV�QRUPDOO\�SURYLGHG�E\�EURFKXUHV�DQG
RWKHU�PHDQV�RII�VLWH�

�J���/DQG�PDQDJHPHQW�DQG�QRQ�UHFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW���$XWKRUL]HG�ODQG
PDQDJHPHQW�DQG�QRQ�UHFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW�VKDOO�EH�DV�GHVFULEHG�XQGHU�V��15
����������F���WKH�ZLOG�UHVRXUFHV�PDQDJHPHQW�DUHD�FODVVLILFDWLRQ�
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�����7<3(���5(&5($7,21$/�86(�6(77,1*���,Q�WKH�PDVWHU�SODQ�D�7\SH��
UHFUHDWLRQDO�XVH�DUHD�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�IROORZLQJ�

�D���0DQDJHPHQW�REMHFWLYH���7KH�REMHFWLYH�RI�WKLV�VHWWLQJ�LV�WR�SURYLGH�D�UHPRWH�RU
VRPHZKDW�UHPRWH�DUHD�ZLWK�OLWWOH�GHYHORSPHQW�DQG�D�SUHGRPLQDQWO\�QDWXUDO�DSSHDULQJ
HQYLURQPHQW�RIIHULQJ�RSSRUWXQLWLHV�IRU�VROLWXGH�DQG�SULPLWLYH��QRQ�PRWRUL]HG�UHFUHDWLRQ�

1RWH���8QGHU�DSSURSULDWH�FLUFXPVWDQFHV��HTXHVWULDQ�DQG�ELF\FOH�XVHV�DUH�FRPSDWLEOH
ZLWK�WKLV�VHWWLQJ�

�E���3HUFHLYHG�UHPRWHQHVV���$Q�DUHD�GHVLJQDWHG�DV�D�7\SH���VHWWLQJ�VKDOO�EH
PDQDJHG�WR�PDLQWDLQ�RU�FUHDWH�D�PRGHUDWH�WR�KLJK�SHUFHSWLRQ�RI�UHPRWHQHVV���7KH�REMHFWLYH
LV�WR�SURYLGH�FRQGLWLRQV�ZKHUH�XVHUV�RI�WKH�DUHD�PD\�IHHO�WKH\�DUH�LQ�D�VHFOXGHG�VHWWLQJ�
7KH�GHVLJQDWHG�DUHD�VKDOO�EH�RI�D�VL]H�DQG�FRQILJXUDWLRQ��ZKHQ�FRQVLGHUHG�LQ�WKH�FRQWH[W�RI
WRSRJUDSK\��YHJHWDWLRQ�DQG�DGMDFHQW�RU�QHDUO\�DGMDFHQW�ODQG�XVHV��WR�RIIHU�RSSRUWXQLWLHV�IRU
VROLWXGH�

1RWH���7KH�DUHD�PD\�EH�VPDOOHU�LQ�VL]H�DQG�QHDUHU�WR�SXEOLF�KLJKZD\V�WKDQ�WKDW
UHTXLUHG�IRU�D�7\SH���VHWWLQJ���7\SLFDOO\��LQ�D�7\SH���VHWWLQJ�WKH�VLJKWV�DQG�VRXQGV�RI
KXPDQ�DFWLYLW\�PD\�QRW�EH�HQWLUHO\�XQFRPPRQ��EXW�XVXDOO\�DUH�GLVWDQW�

�F���6RFLDO�FRQWDFW���8VH�OHYHOV�DQG�FRQWDFWV�ZLWK�SHRSOH�RXWVLGH�RQH
V�RZQ�JURXS�RQ
WUDLOV�DQG�ZDWHUZD\V�W\SLFDOO\�DUH�ORZ�WR�PRGHUDWH���'HVLJQDWHG�FDPSVLWHV�VKDOO�EH�ORFDWHG
VR�WKDW�FDPSHUV�KDYH�ORZ�VLJKW�DQG�VRXQG�FRQWDFWV�ZLWK�RWKHU�FDPSHUV���2QO\�UHFUHDWLRQDO
XVHV�RU�VW\OHV�RI�XVH�WKDW�DUH�VLPLODU�LQ�FKDUDFWHU�VKDOO�EH�DXWKRUL]HG�

�G���$FFHVV���,QWHUQDO�DFFHVV�VKDOO�EH�OLPLWHG�DQG�WUDYHO�PD\�EH�GLIILFXOW�LQ�VRPH
DUHDV���7KH�SUREDELOLW\�RI�VLJQLILFDQW�XVH�RI�PRWRUL]HG�ZDWHUFUDIW�LQ�WKH�DUHD�LV�ORZ���7KH
IROORZLQJ�VKDOO�DSSO\�

�����$FFHVV�ZD\V�DUH�UHVWULFWHG�WR�SULPLWLYH�WUDLOV��SULPLWLYH�URDGV�DQG�D�PLQRU
DPRXQW�RI�OLJKWO\�GHYHORSHG�WUDLOV�DQG�URDGV���5RDGV�VKDOO�EH�GHYHORSHG�WR�WKH�PLQLPXP
VWDQGDUG�UHTXLUHG�IRU�WKH�LQWHQGHG�XVH��DQG�WUDLO�DQG�URDG�GHQVLWLHV�DUH�UHVWULFWHG�WR�D�WRWDO
RI���PLOHV�SHU�VTXDUH�PLOH�RU�OHVV��LQFOXGLQJ�DEDQGRQHG�URDGV�DQG�WUDLOV�WKDW�KDYH�QRW�EHHQ
UHVWRUHG���$UHDV�ZLWK�QRQ�FRQIRUPLQJ�URDGV�DQG�WUDLOV�PD\�EH�FODVVLILHG�DV�D�7\SH���VHWWLQJ
LI�WKH�PDVWHU�SODQ�SURYLGHV�PHDVXUHV�WR�DVVXUH�WKHLU�FORVXUH�DQG�UHVWRUDWLRQ�WR�D�QDWXUDO
DSSHDULQJ�FRQGLWLRQ�RU�WKHLU�UHGHYHORSPHQW�WR�FRQIRUP�WR�WKH�VHWWLQJ�VWDQGDUGV���$�OLPLWHG
QXPEHU�RI�VKRUW��YHKLFOH�DFFHVV�URDGV�DQG�VPDOO�SDUNLQJ�DUHDV�ORFDWHG�RQ�WKH�SHULSKHU\�RI
WKH�DUHD�DUH�DXWKRUL]HG��LQFOXGLQJ�URDGV�DQG�ZDWHU�DFFHVV�VLWHV�DOORZHG�IRU�ZLOG�ODNHV
GHVLJQDWHG�XQGHU�V��15�����������I���

�����3XEOLF�PRWRU�YHKLFOH�DFFHVV�RU�PRWRUL]HG�UHFUHDWLRQDO�XVH�LV�SURKLELWHG�DQG�WKH
XVH�RI�PRWRUL]HG�ZDWHUFUDIW�RQ�ZDWHUERGLHV�LQ�WKH�DUHD�VKDOO�EH�UHVWULFWHG�WR�WKH�PD[LPXP
GHJUHH�SRVVLEOH��H[FHSW�IRU�

�D���7KH�LQFLGHQWDO�XVH�RI�PRWRUL]HG�ZDWHUFUDIW�LI��DQG�RQO\�WR�WKH�H[WHQW�WKDW��VXFK
XVH�PD\�QRW�EH�SURKLELWHG�GXH�WR�WKH�SXEOLF
V�ULJKW�RI�QDYLJDWLRQ�
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�E���/LPLWHG�VQRZPRELOH�WUDLO�FURVVLQJV�ZKLFK�PD\�EH�DXWKRUL]HG�LQ�WKH�PDVWHU�SODQ
ZKHQ�RWKHU�YLDEOH�DOWHUQDWLYH�URXWHV�DUH�XQDYDLODEOH�DQG�WKH�VQRZPRELOH�XVH�GRHV�QRW
VXEVWDQWLDOO\�FRQIOLFW�ZLWK�WKH�SUHGRPLQDQW�QRQ�PRWRUL]HG�UHFUHDWLRQDO�XVHV�

�F���$�SHUVRQ�ZLWK�D�GLVDELOLW\�PD\�XVH�D�PDQXDOO\�RU�HOHFWULFDOO\�SRZHUHG
ZKHHOFKDLU�RU�DQ�HOHFWULFDOO\�SRZHUHG�ZDWHUFUDIW�RSHUDWHG�DW�VORZ�QR�ZDNH�VSHHG�DV�D�PRGH
RI�SHUVRQDO�FRQYH\DQFH��RU�PD\�EH�DXWKRUL]HG��E\�D�SHUPLW�LVVXHG�E\�WKH�SURSHUW\�PDQDJHU�
WR�XVH�D�ORZ�SRZHUHG�PHFKDQLFDOO\�SURSHOOHG�YHKLFOH�GHVLJQHG�VSHFLILFDOO\�IRU�XVH�E\�D
SHUVRQ�ZLWK�D�GLVDELOLW\�

�����$V�LV�UHDVRQDEO\�UHTXLUHG��WKH�XVH�RI�PRWRUL]HG�YHKLFOHV�DQG�HTXLSPHQW�RU�WRROV
PD\�EH�DXWKRUL]HG�LQ�WKH�DUHD�IRU�ORJJLQJ��UHVWRUDWLRQ��DQG�RWKHU�PDQDJHPHQW�RU
PDLQWHQDQFH�DFWLYLWLHV�E\�WKH�GHSDUWPHQW�RU�LWV�FRQWUDFWRUV�HQJDJHG�LQ�PDQDJHPHQW
DFWLYLWLHV���$FFHVV�GHYHORSHG�IRU�PDQDJHPHQW�SXUSRVHV�PD\�QRW�H[FHHG�WKH�URDG�DQG�WUDLO
VWDQGDUGV�IRU�WKH�VHWWLQJ���,Q�SHUIRUPLQJ�PDQDJHPHQW�DFWLYLWLHV��DOO�UHDVRQDEOH�HIIRUWV�VKDOO
EH�PDGH�WR�DYRLG�FRQIOLFWV�ZLWK�UHFUHDWLRQDO�XVH�

�H���5HFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW���5HFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW�VKDOO�EH
PLQLPDO��ZLWK�IDFLOLWLHV�EHLQJ�UXGLPHQWDU\�DQG�SULPDULO\�IRU�HQYLURQPHQWDO�SURWHFWLRQ
SXUSRVHV�UDWKHU�WKDQ�XVHU�FRPIRUW�DQG�FRQYHQLHQFH���)DFLOLW\�GHYHORSPHQW�LQ�WKH�DUHD�VKDOO
EH�PDLQWDLQHG�DW�D�ORZ�GHQVLW\�OHYHO���0DQDJHPHQW�DQG�GHYHORSPHQW�VKDOO�FRPSO\�ZLWK�WKH
IROORZLQJ�

1RWH���7UDLOV��VPDOO�SDUNLQJ�DUHDV��DQG�VPDOO��PLQLPDOO\�GHYHORSHG�ZDWHU�DFFHVV
VLWHV�DUH�WKH�PRVW�FRPPRQ�W\SHV�RI�GHYHORSPHQW�LQ�D�7\SH���VHWWLQJ�

�����C9LVLELOLW\�RI�GHYHORSPHQW�DFWLYLWLHV�
�'HYHORSPHQW�DFWLYLWLHV��VKDOO��WR�WKH
GHJUHH�SRVVLEOH�DQG�SUDFWLFDEOH��EH�GHVLJQHG�WR�KDUPRQL]H�ZLWK�WKH�WRSRJUDSK\�DQG�RWKHU
ODQGVFDSH�IHDWXUHV��DQG��WR�WKH�GHJUHH�IHDVLEOH�DQG�SUDFWLFDEOH��YLVXDO�TXDOLW\�PDQDJHPHQW
VKDOO�EH�SUHVFULEHG�WR�PLQLPL]H�QHJDWLYH�YLVXDO�LPSDFWV�IURP�GHYHORSPHQW�DQG�PDLQWHQDQFH
DFWLYLWLHV�

�����C%XLOGLQJV�DQG�RWKHU�VWUXFWXUHV�
�7KH�FRQVWUXFWLRQ�RI�EXLOGLQJV�LV�SURKLELWHG�
H[FHSW�WKDW�VPDOO��UXVWLF�DSSHDULQJ��YDXOW�WRLOHWV�PD\�EH�FRQVWUXFWHG�DW�DFFHVV�VLWHV�DQG
SRUWDEOH�WRLOHWV�PD\�EH�SODFHG�DW�VLWHV�ZKHUH�SHUPDQHQW�WRLOHW�IDFLOLWLHV�DUH�QRW�SUDFWLFDEOH
RU�IHDVLEOH���%R[�ODWULQHV�DW�FDPSVLWHV�PD\�EH�PDGH�RI�ZRRG�RU�V\QWKHWLF�PDWHULDOV���)RU
RWKHU�W\SHV�RI�VWUXFWXUHV��XQGLPHQVLRQHG��QDWXUDO�EXLOGLQJ�PDWHULDOV�VKDOO�EH�XVHG�ZKHQHYHU
SRVVLEOH�DQG�VWUXFWXUHV�VKDOO�EH�GHVLJQHG�DQG�FRQVWUXFWHG�WR�EOHQG�ZLWK�WKH�VXUURXQGLQJ
HQYLURQPHQW���$OO�VWUXFWXUHV�VKDOO�KDYH�QRQ�UHIOHFWLYH�VXUIDFHV�DQG�EH�RI�HDUWK�WRQH�FRORUV�

�����C&DPSLQJ�IDFLOLWLHV�
�'HYHORSHG�FDPSVLWHV��ZKHUH�DXWKRUL]HG�E\�WKH�PDVWHU
SODQ��VKDOO�EH�RQO\�VPDOO��VLQJOH�XQLW�SULPLWLYH�FDPSVLWHV�WKDW�DUH�ZLGHO\�GLVSHUVHG�DQG
UHPRWH���7KH\�VKDOO�KDYH�PLQLPDO�FOHDULQJ�DQG�D�SULPLWLYH�VXUIDFH�PDWHULDO���,PSURYHPHQWV
DUH�OLPLWHG�WR�D�ILUH�ULQJ��SLFQLF�WDEOH�DQG�ER[�ODWULQH��H[FHSW�IRU�GHVLJQDWHG�GLVDEOHG
DFFHVVLEOH�VLWHV�ZKLFK�PD\�KDYH�DQ�LPSURYHG�VXUIDFH��LPSURYHG�ZDWHU�DFFHVV�DQG�RWKHU
DSSURSULDWH�IDFLOLWLHV���7KH�IDFLOLWLHV�IRU�SHUVRQV�ZLWK�GLVDELOLWLHV�VKDOO�EH�GHVLJQHG�DQG
FRQVWUXFWHG�WR�KDUPRQL]H�ZLWK�WKH�HQYLURQPHQW�DQG�VHWWLQJ�WR�WKH�GHJUHH�IHDVLEOH�DQG
SUDFWLFDEOH���3LFQLF�DUHDV�DQG�FDPSJURXQGV�DUH�SURKLELWHG���$ERYH�JURXQG�XWLOLW\�VWUXFWXUHV
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RU�FOHDUHG�XWLOLW\�FRUULGRUV�PD\�QRW�EH�FRQVWUXFWHG�WR�VHUYLFH�UHFUHDWLRQDO�IDFLOLWLHV��DQG�DQ\
WKDW�H[LVW�VKDOO�EH�UHPRYHG�ZKHQHYHU�SRVVLEOH�

�����C7UDLOV�
�'HVLJQDWHG�UHFUHDWLRQDO�WUDLOV�DUH�SULPDULO\�SULPLWLYH�WUDLOV��EXW�OLJKWO\
GHYHORSHG�WUDLOV�DQG�OLPLWHG�PRGHUDWHO\�GHYHORSHG�WUDLOV�PD\�DOVR�EH�SUHVHQW��DQG�VKDOO�EH
FRQVLVWHQW�ZLWK�SDU���G����)RU�HDFK�GHVLJQDWHG�WUDLO�WKH�PDVWHU�SODQ�VKDOO�LGHQWLI\�WKH�VSHFLILF
W\SH�RI�XVH�DXWKRUL]HG�DQG�DQ\�DSSURSULDWH�XVH�UHVWULFWLRQV��VXFK�DV�VHDVRQDO�RU
HQYLURQPHQWDO�FRQGLWLRQ�UHVWULFWLRQV���/LPLWHG�PRZLQJ�RI�WUDLOV�DQG�PDFKLQH�JURRPLQJ�IRU
FURVV�FRXQWU\�VNLLQJ�LV�DXWKRUL]HG��H[FHSW�LQ�D�ZLOG�UHVRXUFHV�PDQDJHPHQW�DUHD�

� �����C(QYLURQPHQWDO�SURWHFWLRQ�
�/LPLWHG�HQYLURQPHQWDO�SURWHFWLRQ�PHDVXUHV�PD\�EH
HYLGHQW���0HDVXUHV�WR�SUHYHQW�RU�FRUUHFW�XQDFFHSWDEOH�HQYLURQPHQWDO�LPSDFWV�VKDOO�EH�LQ
KDUPRQ\�ZLWK�WKH�FKDUDFWHU�RI�WKH�DUHD�DQG�WKH�VHWWLQJ���2QO\�QDWLYH��QDWXUDO�PDWHULDOV�PD\
EH�XVHG�

�I���8VHU�PDQDJHPHQW���7KH�GHSDUWPHQW�VKDOO�PLQLPL]H�WKH�XVH�RI�RQ�VLWH�YLVLWRU
FRQWUROV�ZKLFK�VKDOO�KDUPRQL]H�ZLWK�WKH�HQYLURQPHQW�ZKHQHYHU�SRVVLEOH���,QIRUPDWLRQ
IDFLOLWLHV��ZKHQ�SURYLGHG��VKDOO�EH�VLPSOH�DQG�XQREWUXVLYH���:KHQ�LQIRUPDWLRQ�VLJQ�ERDUGV
DUH�SURYLGHG�WKH\�VKDOO�EH�ORFDWHG�RQO\�DW�WUDLOKHDGV�DQG�EH�RI�WKH�PLQLPXP�VL]H�QHFHVVDU\
DQG�SULPDULO\�RI�HDUWK�WRQH�FRORUV���7UDLO�PDUNHUV��LI�SURYLGHG��DUH�OLPLWHG�WR�ZLGHO\
VSDFHG��VPDOO�URXWH�PDUNHUV��DQG�WR�UHTXLUHG�VDIHW\�VLJQV���'LUHFWLRQDO�VLJQV��H[FHSW�IRU
WKRVH�DW�WUDLOKHDGV�DQG�WUDLO�FURVVLQJV��DUH�SURKLELWHG�

�J���/DQG�PDQDJHPHQW�DQG�QRQ�UHFUHDWLRQDO�IDFLOLWLHV���5HVRXUFH�PRGLILFDWLRQ�RU�XVH
FRPSDWLEOH�ZLWK�WKH�REMHFWLYHV�RI�WKH�UHFUHDWLRQDO�XVH�VHWWLQJ�PD\�RFFXU�EXW�VKDOO�EH�GRQH�LQ
ZD\V�WKDW�KDUPRQL]H�ZLWK�WKH�ODQGVFDSH�DQG��RYHUDOO��DUH�YLVXDOO\�LQFRQVSLFXRXV��H[FHSW�IRU
VKRUW�WHUP��ORFDO�RFFXUUHQFHV���0DQDJHPHQW�SDUDPHWHUV�IRU�WKH�DUHD�LQFOXGH�WKH�IROORZLQJ�

�����C9LVLELOLW\�RI�PDQDJHPHQW�DFWLYLWLHV�
��7R�WKH�GHJUHH�SRVVLEOH�DQG�SUDFWLFDEOH�
PDQDJHPHQW�DQG�UHVWRUDWLRQ�DFWLYLWLHV��LQFOXGLQJ�IRUHVW�PDQDJHPHQW��VKDOO�EH�GHVLJQHG�WR
KDUPRQL]H�ZLWK�WKH�VXUURXQGLQJ�WRSRJUDSK\�DQG�RWKHU�QDWXUDO�RFFXUULQJ�VKDSHV�LQ�WKH�DUHD�
DQG��ZLWK�FRQVLGHUDWLRQ�RI�WKH�DUHD
V�PDQDJHPHQW�REMHFWLYHV�DQG�UHVRXUFH�FDSDELOLWLHV�
YLVXDO�TXDOLW\�PDQDJHPHQW�WHFKQLTXHV�VKDOO�EH�SUHVFULEHG�WR�WKH�GHJUHH�IHDVLEOH�DQG
SUDFWLFDEOH�WR�PLQLPL]H�DQG�UDSLGO\�UHGXFH�VHFRQGDU\��QHJDWLYH�YLVXDO�TXDOLW\�LPSDFWV�RI
PDQDJHPHQW�DFWLYLWLHV�

�����C5HVRXUFH�PDQDJHPHQW�VWUXFWXUHV�RU�GHYHORSPHQWV�
��3UH�H[LVWLQJ�GDPV��GLNHV
RU�GLWFKHV�PD\�EH�DXWKRUL]HG��EXW�VKDOO�EH�LQFRQVSLFXRXV�DQG�EOHQG�LQ�ZLWK�WKH�VXUURXQGLQJ
ODQGVFDSH���7KH�FRQVWUXFWLRQ�RI�QHZ�GDPV��GLNHV�RU�GLWFKHV�PD\�EH�DXWKRUL]HG�E\�WKH
PDVWHU�SODQ�RQO\�XQGHU�H[WUDRUGLQDU\�FLUFXPVWDQFHV�WKDW�DUH�FRQVLVWHQW�ZLWK�WKH�PDVWHU
SODQ
V�REMHFWLYH�IRU�WKH�DUHD��DQG�VKDOO�EH�GHVLJQHG�DQG�FRQVWUXFWHG�WR�EH�LQFRQVSLFXRXV�DQG
EOHQG�LQ�ZLWK�WKH�VXUURXQGLQJ�ODQGVFDSH���3UH�H[LVWLQJ�DQG�QHZ�ILVK�KDELWDW�LPSURYHPHQW
GHYLFHV�PD\�EH�DXWKRUL]HG��SURYLGHG�WKH\�DUH�LQFRQVSLFXRXV�DQG�EOHQG�LQ�ZLWK�WKH
VXUURXQGLQJ�ODQGVFDSH�

�����C1RQ�UHFUHDWLRQDO�DQG�QRQ�UHVRXUFH�PDQDJHPHQW�VWUXFWXUHV�
��D��7KH�DUHD�VKDOO
KDYH�QR�RU�IHZ�QRQ�UHFUHDWLRQDO�VWUXFWXUHV�
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�E���1HZ�DERYH�JURXQG�XWLOLW\�VWUXFWXUHV�RU�FOHDUHG�XWLOLW\�FRUULGRUV�VKRXOG�QRW�EH
FRQVWUXFWHG�RU�HQFRXUDJHG��DQG�DQ\�WKDW�DUH�SUH�H[LVWLQJ�VKRXOG�EH�UHPRYHG�ZKHQHYHU
SRVVLEOH�

�F���8QDXWKRUL]HG�SUH�H[LVWLQJ�QRQ�UHFUHDWLRQDO�VWUXFWXUHV��XQDXWKRUL]HG�UHFUHDWLRQDO
VWUXFWXUHV�DQG�RWKHU�XQDXWKRUL]HG�VWUXFWXUHV��LQFOXGLQJ�FDELQV�DQG�UHVLGHQWLDO�RU�FRPPHUFLDO
VWUXFWXUHV��VKDOO�EH�UHPRYHG�DV�VRRQ�DV�SUDFWLFDEOH�DQG�IHDVLEOH�

�����C)RUHVW�PDQDJHPHQW�
��)RUHVW�PDQDJHPHQW�VKDOO�EH�FRQVLVWHQW�ZLWK�WKLV
VXEVHFWLRQ�DQG�ZLWK�WKH�PDQDJHPHQW�REMHFWLYHV�HVWDEOLVKHG�IRU�WKH�DUHD�E\�WKH�PDVWHU�SODQ�
$Q\�PDQDJHPHQW�DFWLYLW\�RU�WHFKQLTXH�DXWKRUL]HG�IRU�WKH�DUHD�VKDOO�EH�VSHFLILHG�LQ�WKH
PDVWHU�SODQ��LQFOXGLQJ�WKH�H[WHQW��WLPLQJ�DQG�IUHTXHQF\�RI�DQ\�DFWLYLW\�RU�WHFKQLTXH���7KH
IROORZLQJ��DOVR��VKDOO�DSSO\�

1RWH���7KH�OHYHO�RI�GHWDLO�UHJDUGLQJ�WKH�H[WHQW��WLPLQJ�DQG�IUHTXHQF\�ZLOO�EH�DV
VSHFLILF�RU�JHQHUDO�DV�DSSURSULDWH�

�D���8QOHVV�RWKHUZLVH�DGGUHVVHG�LQ�WKH�PDVWHU�SODQ��VODVK��ZKLFK�LV�WKH�UHVLGXDO�WUHH
WRSV�DQG�OLPEV�OHIW�DIWHU�D�KDUYHVW�DFWLYLW\��VKDOO�EH�UHPRYHG��FKLSSHG�RU�ORSSHG�DQG
VFDWWHUHG�WR�ZLWKLQ����LQFKHV�DERYH�WKH�JURXQG�ZLWKLQ�����IHHW�RI�D�GHVLJQDWHG�UHFUHDWLRQDO
WUDLO�RU�SXEOLF�URDG���:KHUH�WKH�HIIHFWLYH�YLVLELOLW\�IURP�WKH�URDG�RU�WUDLO�H[FHHGV�����IHHW�
VODVK�VKDOO�EH�WUHDWHG�ZLWKLQ�WKDW�]RQH��XS�WR�����IHHW�IURP�D�WUDLO�RU�URDG�

�E���$Q\�WLPEHU�VDOYDJH�IROORZLQJ�D�QDWXUDO�GLVWXUEDQFH�VKDOO�EH�GRQH�LQ�D�PDQQHU
FRPSDWLEOH�ZLWK�WKH�DUHD
V�FODVVLILFDWLRQ�DQG�WKH�PDVWHU�SODQ
V�PDQDJHPHQW�REMHFWLYHV�IRU
WKH�DUHD�

�����C)RUHVW�RSHQLQJ�FUHDWLRQ�DQG�PDLQWHQDQFH�
��1DWXUDO�RU�DUWLILFLDOO\�FUHDWHG
IRUHVW�RSHQLQJV�PDLQWDLQHG�WKURXJK�PRZLQJ�RU�FXWWLQJ�RI�EUXVK�DQG�VPDOO�WUHHV�RU�WKH�XVH
RI�KHUELFLGHV�PD\�EH�SUHVHQW��DQG�VKDOO�EH�VSHFLILHG�LQ�WKH�PDVWHU�SODQ��LQFOXGLQJ�WKH
H[WHQW��WLPLQJ�DQG�IUHTXHQF\�RI�DQ\�DFWLYLW\�RU�WHFKQLTXH�

�����C$JULFXOWXUDO�DFWLYLWLHV�
��$JULFXOWXUDO�DFWLYLWLHV�DUH�QRW�DXWKRUL]HG�

�����C3UHVFULEHG�EXUQLQJ�
��3UHVFULEHG�EXUQLQJ�LV�DXWKRUL]HG�LI�FRQVWUXFWHG
ILUHEUHDNV�DUH�UHVWRUHG�WR�D�QDWXUDO�DSSHDULQJ�FRQGLWLRQ�DIWHU�WKH�EXUQ�LV�FRPSOHWHG�

�����7<3(���5(&5($7,21$/�86(�6(77,1*���,Q�WKH�PDVWHU�SODQ�D�7\SH��
UHFUHDWLRQDO�XVH�DUHD�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�IROORZLQJ�

�D���0DQDJHPHQW�REMHFWLYH���7KH�REMHFWLYH�RI�WKLV�VHWWLQJ�LV�WR�SURYLGH�UHDGLO\
DFFHVVLEOH�DUHDV�ZLWK�PRGHVW�UHFUHDWLRQDO�IDFLOLWLHV�RIIHULQJ�RSSRUWXQLWLHV�DW�GLIIHUHQW�WLPHV
DQG�SODFHV�IRU�D�YDULHW\�RI�GLVSHUVHG�UHFUHDWLRQDO�XVHV�DQG�H[SHULHQFHV���/DQGVFDSHV�ZLWKLQ
WKH�VHWWLQJ�PD\�YDU\�IURP�QDWXUDO�DSSHDULQJ�WR�KLJKO\�DOWHUHG�

�E���3HUFHLYHG�UHPRWHQHVV���5HPRWHQHVV�LV�QRW�D�KLJK�SULRULW\�DQG�D�ZLGH�UDQJH�RI
FRQGLWLRQV�PD\�RFFXU�
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�F���6RFLDO�FRQWDFW���8VHUV�PD\�KDYH�UHJXODU�FRQWDFW�ZLWK�RWKHUV�RXWVLGH�WKHLU�RZQ
JURXS���9DULHG�DQG�VRPHZKDW�GLYHUVH�W\SHV�RI�XVH�PD\�EH�FRPPRQ�LQ�VRPH�DUHDV�

�G���$FFHVV���,QWHUQDO�DFFHVV�WKURXJKRXW�WKH�DUHD�W\SLFDOO\�LV�UHDGLO\�DYDLODEOH���,Q
DGGLWLRQ�WR�DQ�LQWHUQDO�QHWZRUN�RI�PDQDJHPHQW�URDGV�DQG�UHFUHDWLRQDO�WUDLOV��WRZQ��FRXQW\�
VWDWH�RU�IHGHUDO�KLJKZD\V�PD\�FURVV�WKH�DUHD���7KH�IROORZLQJ�FULWHULD�VKDOO�DSSO\�

�����3XEOLF�DFFHVV�DQG�UHFUHDWLRQDO�XVH�E\�PRWRUL]HG�PHDQV�LV�DXWKRUL]HG�RQ�URDGV
DQG�WUDLOV�DV�SURYLGHG�E\�WKH�PDVWHU�SODQ��H[FHSW�ZLWKLQ�GHVLJQDWHG�QRQ�PRWRUL]HG
UHFUHDWLRQDO�XVH�DUHDV�GHVFULEHG�XQGHU�SDU���K����6RPH�URDGV�ZLWKLQ�WKH�DUHD�PD\�EH�RSHQ
RQO\�WR�YHKLFOHV�IRU�DGPLQLVWUDWLYH�DQG�PDQDJHPHQW�SXUSRVHV�

�����,QWHUQDO�URDGV�LQ�WKH�DUHD�VKDOO�EH�SULPDULO\�SULPLWLYH��OLJKWO\�RU�PRGHUDWHO\
GHYHORSHG�URDGV��DQG�D�PLQRU�DPRXQW�RI�IXOO\�GHYHORSHG�URDGV�PD\�EH�SUHVHQW���7UDLOV�PD\
EH�PRGHUDWHO\�GHYHORSHG��OLJKWO\�GHYHORSHG�RU�SULPLWLYH��KRZHYHU��W\SLFDOO\�OLJKWO\�DQG
PRGHUDWHO\�GHYHORSHG�WUDLOV�DUH�SUHGRPLQDQW���5RDG�DQG�WUDLO�GHQVLWLHV�DUH�QRW�OLPLWHG�
KRZHYHU��WKH�PDVWHU�SODQ�PD\�OLPLW�URDG�DQG�WUDLO�GHYHORSPHQW�WR�DFKLHYH�VSHFLILF
PDQDJHPHQW�RU�UHFUHDWLRQDO�XVH�REMHFWLYHV�

�H���5HFUHDWLRQDO�IDFLOLWLHV���5HFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW��ZKHQ�SUHVHQW��VKDOO
EH�VLPSOH��DQG�PD\�SURYLGH�D�PRGHVW�OHYHO�RI�XVHU�FRQYHQLHQFHV�DQG�FRPIRUW�DV�ZHOO�DV
IXUQLVK�HQYLURQPHQWDO�SURWHFWLRQ���7KH�IROORZLQJ�VKDOO�DSSO\�

1RWH���([DPSOHV�RI�GHYHORSPHQWV�RU�VWUXFWXUHV�W\SLFDO�RI�WKLV�VHWWLQJ�LQFOXGH�DFFHVV
URDGV�DQG�SDUNLQJ�DUHDV��ERDW�UDPSV��YDXOW�WRLOHWV��GLVSHUVHG�FDPSVLWHV�DQG�VPDOO�SLFQLF
DUHDV��VPDOO�VKHOWHU�EXLOGLQJV��EULGJHV��ERDUGZDONV�DQG�VWDLUV�

�����C%XLOGLQJV��VWUXFWXUHV�DQG�ODQGVFDSH�PRGLILFDWLRQV�
��6WUXFWXUHV�VKDOO�KDYH
VLPSOH�GHVLJQV�DQG�QDWXUDO�RU�QDWXUDO�DSSHDULQJ�PDWHULDOV�VKDOO�EH�HPSKDVL]HG�LQ
FRQVWUXFWLRQ���%XLOGLQJV�DQG�RWKHU�VWUXFWXUHV��LQFOXGLQJ�IDFLOLWLHV�IRU�SHUVRQV�ZLWK
GLVDELOLWLHV�DQG�ODQGVFDSH�PRGLILFDWLRQV��VKDOO�EH�GHVLJQHG�WR�EOHQG�LQWR�RU�FRPSOHPHQW�WKH
QDWXUDO�ODQGVFDSH�WR�WKH�GHJUHH�SRVVLEOH�DQG�SUDFWLFDEOH���3RUWDEOH�WRLOHWV�ZLWK�HDUWK�WRQH
FRORUV�WKDW�EOHQG�ZLWK�WKH�VXUURXQGLQJ�HQYLURQPHQW�PD\�EH�XVHG�ZKHUH�SHUPDQHQW�IDFLOLWLHV
DUH�QRW�SUDFWLFDEOH�RU�IHDVLEOH�

�����C&DPSLQJ�IDFLOLWLHV�
��:KHUH�FDPSLQJ�LV�DXWKRUL]HG�E\�WKH�PDVWHU�SODQ�
FDPSVLWHV�VKDOO�EH�SULPLWLYH�RU�VHPL�SULPLWLYH�VLQJOH�XQLW�RU�JURXS�VLWHV�DQG�PD\�EH�DXWR�
ZDWHUFUDIW��ZDON�LQ��EDFNSDFN��KRUVH�RU�ELNH�DFFHVVLEOH���7KH�PDVWHU�SODQ�VKDOO�GHVLJQDWH
WKH�PRGH�RU�PRGHV�RI�DXWKRUL]HG�DFFHVV���7KH�FDPSVLWHV�PD\�EH�ORFDWHG�HLWKHU�VLQJO\�RU�LQ
FOXVWHUHG�XQLWV�RI���WR����VLWHV�ZLWK�����IHHW�RU�PRUH�RI�VHSDUDWLRQ�EHWZHHQ�WKHP�
&DPSVLWHV�PD\�EH�ORFDWHG�OHVV�WKDQ�����IHHW�DSDUW�ZKHQ�WKH�WRSRJUDSK\�DVVXUHV�WKDW�WKH
VHWWLQJ
V�SULYDF\�DQG�VROLWXGH�REMHFWLYHV�FDQ�EH�DFKLHYHG���(DFK�FDPSVLWH�VKDOO�JHQHUDOO\�EH
����IHHW�RU�PRUH�DZD\�IURP�DQ\�URDG��QRW�LQFOXGLQJ�URDG�VSXUV�OHDGLQJ�WR�LQGLYLGXDO
FDPSVLWHV���*HQHUDWRU�XVH�LV�QRW�DXWKRUL]HG��H[FHSW�WKDW��ZLWK�D�SHUPLW�LVVXHG�E\�WKH
SURSHUW\�PDQDJHU��D�SHUVRQ�ZLWK�D�GLVDELOLW\�PD\�EH�DXWKRUL]HG�WR�XVH�D�JHQHUDWRU�WR
UHFKDUJH�EDWWHULHV�IRU�DFFHVVLELOLW\�GHYLFHV���&DPSVLWH�LPSURYHPHQWV�PD\�LQFOXGH�D�OHYHOHG
DQG�ILUP�VXUIDFH��D�ILUH�ULQJ��SLFQLF�WDEOH��ER[�ODWULQH��YDXOW�WRLOHW�RU�SRUWDEOH�WRLOHW��DQG�D
KDQG�SXPS�ZHOO�ZKHUH�GULQNLQJ�ZDWHU�LV�SURYLGHG���(OHFWULF�OLJKWV�DQG�VSHFLDO�SURYLVLRQV
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IRU�UHFUHDWLRQDO�YHKLFOH�XVH�PD\�QRW�EH�SURYLGHG�DW�WKHVH�VLWHV�

�����C3LFQLF�DUHDV�
��3LFQLF�DUHDV�PD\�QRW�EH�GHVLJQHG�IRU�PRUH�WKDQ����SHUVRQV�DQG
PD\�QRW�H[FHHG���DFUHV���7KH�IDFLOLWLHV�DUH�OLPLWHG�WR�WKH�IROORZLQJ�����WR���SDUNLQJ�VSDFHV�
LI�DXWR�DFFHVVLEOH����WR���SLFQLF�WDEOHV�DQG�JULOOV��VPDOO�WRLOHW�EXLOGLQJV�RU�SRUWDEOH�WRLOHWV��D
VKHOWHU�EXLOGLQJ�DQG�D�KDQG�SXPS�ZHOO�ZKHUH�GULQNLQJ�ZDWHU�LV�SURYLGHG���0RUH�WKDQ��
SDUNLQJ�VSDFHV�PD\�EH�SURYLGHG�ZKHUH�WUDLOV�RU�RWKHU�FRPSDWLEOH�UHFUHDWLRQ�IDFLOLWLHV��LQ
DGGLWLRQ�WR�WKH�SLFQLF�DUHD��DUH�SUHVHQW�

�����C7UDLOV�
��'HVLJQDWHG�UHFUHDWLRQDO�WUDLOV�DUH�OLPLWHG�WR�OLJKWO\�GHYHORSHG�
PRGHUDWHO\�GHYHORSHG�DQG�SULPLWLYH�WUDLOV��DQG�VKDOO�EH�FRQVLVWHQW�ZLWK�SDU���G����)RU�HDFK
GHVLJQDWHG�WUDLO��WKH�PDVWHU�SODQ�VKDOO�VSHFLI\�WKH�W\SH�RI�WUDLO�DQG�WKH�VSHFLILF�W\SHV�RI�XVH
DXWKRUL]HG�DQG�DQ\�DSSURSULDWH�XVH�UHVWULFWLRQV��VXFK�DV�VHDVRQDO�RU�HQYLURQPHQWDO
FRQGLWLRQ�UHVWULFWLRQV�

�����C(QYLURQPHQWDO�SURWHFWLRQ�
��/RZ�WR�PRGHUDWH�OHYHOV�RI�HQYLURQPHQWDO
SURWHFWLRQ�RU�PLWLJDWLRQ�PHDVXUHV�PD\�EH�SUHVHQW�DQG�VKDOO�EH�LQ�KDUPRQ\�ZLWK�WKH
FKDUDFWHU�DQG�XVH�RI�WKH�DUHD�

�I���8VHU�PDQDJHPHQW���6LPSOH�LQIRUPDWLRQ�IDFLOLWLHV�DQG�REYLRXV�YLVLWRU�FRQWUROV
WKDW�KDUPRQL]H�ZLWK�WKH�HQYLURQPHQW�DUH�DXWKRUL]HG���5HJXODWRU\�VLJQV��LQWHUSUHWLYH�VLJQV�
GLUHFWLRQDO�VLJQV��SXEOLF�VDIHW\�VLJQV�DQG�HQWUDQFH�VLJQV�VKDOO�EH�SODFHG�DV�DSSURSULDWH�WR�WKH
QHHG���6LJQERDUGV�DQG�SRVWV�VKDOO�KDYH�HDUWK�WRQH�FRORUV�WR�WKH�GHJUHH�SRVVLEOH�

�J���/DQG�PDQDJHPHQW�DQG�QRQ�UHFUHDWLRQDO�IDFLOLWLHV���/DQG�PDQDJHPHQW�DFWLYLWLHV�
LQFOXGLQJ�IRUHVW�PDQDJHPHQW��DQG�QRQ�UHFUHDWLRQ�IDFLOLW\�GHYHORSPHQWV�PD\�UDQJH�IURP
LQFRQVSLFXRXV�WR�GRPLQDQW��EXW�VKDOO�EH�FRQVLVWHQW�ZLWK�WKLV�VXEVHFWLRQ�DQG�ZLWK�WKH
PDQDJHPHQW�REMHFWLYHV�HVWDEOLVKHG�IRU�WKH�DUHD�E\�WKH�PDVWHU�SODQ���0DQDJHPHQW
SDUDPHWHUV�LQFOXGH�

�����C9LVLELOLW\�RI�PDQDJHPHQW�DFWLYLWLHV�
��7R�WKH�GHJUHH�SRVVLEOH�DQG�SUDFWLFDEOH�
PDQDJHPHQW�DFWLYLWLHV��LQFOXGLQJ�IRUHVW�PDQDJHPHQW�DQG�DJULFXOWXUDO�DFWLYLWLHV��VKDOO�EH
GHVLJQHG�WR�KDUPRQL]H�ZLWK�WKH�WRSRJUDSK\�DQG�RWKHU�ODQGVFDSH�IHDWXUHV��DQG�YLVXDO�TXDOLW\
PDQDJHPHQW�WHFKQLTXHV�VKDOO�EH�SUHVFULEHG��WR�WKH�GHJUHH�IHDVLEOH�DQG�SUDFWLFDEOH��DV
DSSURSULDWH�IRU�WKH�VSHFLILF�PDQDJHPHQW�REMHFWLYHV��UHVRXUFH�FDSDELOLWLHV��DQG�WKH�GHJUHH
DQG�W\SH�RI�DHVWKHWLF�FRQFHUQ�IRU�WKH�DUHD�

�����C5HVRXUFH�PDQDJHPHQW�VWUXFWXUHV�DQG�RWKHU�QRQ�UHFUHDWLRQDO�VWUXFWXUHV�

5HVRXUFH�PDQDJHPHQW�VWUXFWXUHV�RU�GHYHORSPHQWV��VXFK�DV�GDPV��GLNHV��GLWFKHV�
FRQVWUXFWHG�SRQGV�DQG�ILVK�KDELWDW�LPSURYHPHQW�GHYLFHV��PD\�EH�YLVLEOH�EXW�VKDOO�EOHQG�LQ
ZLWK�WKH�VXUURXQGLQJ�ODQGVFDSH�DQG�YHJHWDWLRQ�WR�WKH�GHJUHH�SUDFWLFDEOH�DQG�IHDVLEOH���2WKHU
W\SHV�RI�QRQ�UHFUHDWLRQDO�VWUXFWXUHV�PD\�EH�DXWKRUL]HG�LI�FRQVLVWHQW�ZLWK�WKH�PDQDJHPHQW
REMHFWLYHV�IRU�WKH�DUHD�

�����C)RUHVW�PDQDJHPHQW�
��$Q\�IRUHVW�PDQDJHPHQW�DFWLYLW\�RU�WHFKQLTXH�DXWKRUL]HG
IRU�WKH�DUHD�VKDOO�EH�VSHFLILHG�LQ�WKH�PDVWHU�SODQ��LQFOXGLQJ�WKH�H[WHQW��WLPLQJ�DQG�IUHTXHQF\
RI�DQ\�DFWLYLW\�RU�WHFKQLTXH���7KH�IROORZLQJ��DOVR��VKDOO�DSSO\�
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1RWH���7KH�OHYHO�RI�GHWDLO�UHJDUGLQJ�WKH�H[WHQW��WLPLQJ�DQG�IUHTXHQF\�ZLOO�EH�DV
VSHFLILF�RU�JHQHUDO�DV�DSSURSULDWH�

�D���7UHDWPHQW�DQG�GLVSRVDO�RI�VODVK�DORQJ�GHVLJQDWHG�UHFUHDWLRQDO�WUDLOV�DQG�SXEOLF
URDGV�VKDOO�EH�DV�VSHFLILHG�LQ�WKH�PDVWHU�SODQ��DQG

�E���$Q\�WLPEHU�VDOYDJH�IROORZLQJ�D�QDWXUDO�GLVWXUEDQFH�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH
FODVVLILFDWLRQ�DQG�PDQDJHPHQW�REMHFWLYH�IRU�WKH�DUHD�

�����C)RUHVW�RSHQLQJ�FUHDWLRQ�DQG�PDLQWHQDQFH�
��1DWXUDO�RU�DUWLILFLDOO\�FUHDWHG
IRUHVW�RSHQLQJV�WKDW�DUH�FRPSDWLEOH�ZLWK�WKH�DUHD
V�PDQDJHPHQW�REMHFWLYHV�PD\�EH
PDLQWDLQHG�WKURXJK�PRZLQJ�RU�FXWWLQJ�RI�EUXVK�DQG�VPDOO�WUHHV�RU�WKH�XVH�RI�KHUELFLGHV�
DQG

�����C3UHVFULEHG�EXUQLQJ�
��3UHVFULEHG�EXUQLQJ�DQG�SHUPDQHQW��FRQVWUXFWHG
ILUHEUHDNV�DUH�DXWKRUL]HG�

�K����1RQ�PRWRUL]HG�UHFUHDWLRQ�DUHD���1RQ�PRWRUL]HG�UHFUHDWLRQDO�XVH�DUHDV�PD\�EH
GHVLJQDWHG�E\�WKH�PDVWHU�SODQ���$OO�SURYLVLRQV�RI�WKLV�VXEVHFWLRQ�DSSO\��H[FHSW�DV�IROORZV�

�����,QWHUQDO�SXEOLF�DFFHVV�DQG�XVH��LQFOXGLQJ�DFFHVV�WR�FDPSVLWHV��VKDOO�EH�RQO\�E\
QRQ�PRWRUL]HG�PHDQV��H[FHSW�DV�SURYLGHG�IRU�LQ�VXEGV�����DQG�����0DQDJHPHQW�DUHDV�ZLWK
SXEOLF�KLJKZD\�FURVVLQJV�PD\�EH�GHVLJQDWHG�ZLWK�WKLV�FODVVLILFDWLRQ�SURYLGHG�WKH�REMHFWLYHV
RI�WKLV�FODVVLILFDWLRQ�FDQ�EH�VXEVWDQWLDOO\�PHW�

�����0RWRU�UHODWHG�XVHV�WKDW�PD\�EH�DXWKRUL]HG�E\�WKH�PDVWHU�SODQ�LQFOXGH�SXEOLF
PRWRU�YHKLFOH�DFFHVV�URDGV�WR�SDUNLQJ�DUHDV�ORFDWHG�RQ�WKH�SHULSKHU\�RI�WKH�DUHD�DQG�WR
ZDWHU�DFFHVV�VLWHV�ZKHQ�RWKHU�SUDFWLFDO�DOWHUQDWLYHV�DUH�XQDYDLODEOH��DQG�HOHFWULF�PRWRU�
SRZHUHG�FUDIW�RSHUDWHG�DW�VORZ��QR�ZDNH�VSHHG�

�����'LVDEOHG�SHUVRQV�PD\�DFFHVV�WKH�DUHD�RQ�GHVLJQDWHG�URDGV�RU�WUDLOV�E\�PHDQV�RI
D�PRWRU�YHKLFOH�RU�DFFHVV�ZDWHUZD\V�E\�PHDQV�RI�DQ�HOHFWULF�PRWRU�SRZHUHG�ZDWHUFUDIW
RSHUDWHG�DW�VORZ��QR�ZDNH�VSHHG�ZLWK�D�SHUPLW�LVVXHG�E\�WKH�GHSDUWPHQW�

�����8QDXWKRUL]HG�PRWRUL]HG�ZDWHUFUDIW�VKDOO�EH�UHVWULFWHG�WR�WKH�PD[LPXP�GHJUHH
SRVVLEOH�

�����7KH�XVH�RI�PRWRUL]HG�YHKLFOHV�DQG�HTXLSPHQW�LV�SHUPLWWHG�LQ�WKH�DUHD�IRU
ORJJLQJ�DQG�RWKHU�PDQDJHPHQW�RU�PDLQWHQDQFH�DFWLYLWLHV�E\�WKH�GHSDUWPHQW�RU�LWV
FRQWUDFWRUV�HQJDJHG�LQ�PDQDJHPHQW�DFWLYLW\�

�����7<3(���5(&5($7,21$/�86(�6(77,1*���,Q�WKH�PDVWHU�SODQ�D�7\SH��
UHFUHDWLRQDO�XVH�DUHD�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�IROORZLQJ�

�D���0DQDJHPHQW�REMHFWLYH���7KH�REMHFWLYH�RI�WKLV�VHWWLQJ�LV�WR�SURYLGH�DUHDV�RIIHULQJ
RSSRUWXQLWLHV�IRU�LQWHQVLYH�UHFUHDWLRQDO�XVH�DFWLYLWLHV�DQG�H[SHULHQFHV���)DFLOLWLHV��ZKHQ
SUHVHQW��PD\�SURYLGH�D�UHODWLYHO\�KLJK�OHYHO�RI�XVHU�FRPIRUW��FRQYHQLHQFH�DQG
HQYLURQPHQWDO�SURWHFWLRQ�
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1RWH���6RPH�DUHDV�ZLWK�WKLV�FODVVLILFDWLRQ�PD\�KDYH�IHZ�GHYHORSHG�IDFLOLWLHV��ZKLOH
RWKHUV�PD\�KDYH�KLJKO\�GHYHORSHG�IDFLOLWLHV�RU�PD\�EH�ODUJH�IDFLOLW\�FRPSOH[HV���([DPSOHV
RI�DUHDV�WKDW�W\SLFDOO\�PD\�EH�LQFOXGHG�XQGHU�WKLV�FODVVLILFDWLRQ�DUH�SLFQLF�DUHDV�
FDPSJURXQGV��VKRRWLQJ�UDQJHV��ILHOG�WULDO�DUHDV��HGXFDWLRQDO�VLWHV��GHVLJQDWHG�VWDWH�WUDLOV�DQG
PD\�LQFOXGH�ZDWHU�ERGLHV�FKDUDFWHUL]HG�E\�KLJK�OHYHOV�RI�LQWHQVLYH�XVHV��VXFK�DV�SRZHU
ERDWLQJ�DQG�MHW�VNLLQJ�

�E���3HUFHLYHG�UHPRWHQHVV���7KH�VLJKWV�DQG�VRXQGV�RI�KXPDQ�DFWLYLW\�W\SLFDOO\�DUH
FRPPRQ�RU�SUHYDOHQW�

�F���6RFLDO�FRQWDFW���3HRSOH�W\SLFDOO\�DUH�HQFRXQWHUHG�ZLWKLQ�WKH�DUHD���8VH�W\SHV
RIWHQ�DUH�PL[HG�DQG�PD\�EH�KLJKO\�GLYHUVH�

�G���$FFHVV���$FFHVV�WKURXJKRXW�WKH�DUHD�LV�UHDGLO\�DYDLODEOH�RQ�IXOO\�DQG
PRGHUDWHO\�GHYHORSHG�URDGV�DQG�RQ�IXOO\��PRGHUDWHO\�DQG�OLJKWO\�GHYHORSHG�WUDLOV���3XEOLF
DFFHVV�PD\�EH�E\�ERWK�PRWRUL]HG�DQG�QRQ�PRWRUL]HG�PHDQV�

�H���5HFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW���)DFLOLW\�GHYHORSPHQW�DQG�ODQGVFDSH
DOWHUDWLRQV�VKDOO�EH�LQ�KDUPRQ\�ZLWK�WKH�VHWWLQJ�DQG�W\SH�RI�LQWHQGHG�XVH���7KH�IROORZLQJ
VKDOO�DSSO\�

�����&DPSJURXQGV�DQG�GHYHORSHG�GD\�XVH�DUHDV�VKDOO�EH�GHVLJQDWHG�E\�WKH�PDVWHU
SODQ�DV�HLWKHU�UXVWLF�RU�PRGHUQ���5XVWLF�VLWHV�VKDOO�EH�FRQVLVWHQW�ZLWK�VXEG�����DQG�PRGHUQ
VLWHV�VKDOO�EH�FRQVLVWHQW�ZLWK�VXEG����

�����5HFUHDWLRQDO�WUDLOV�DUH�QRW�OLPLWHG��KRZHYHU��IRU�HDFK�GHVLJQDWHG�WUDLO�WKH�PDVWHU
SODQ�VKDOO�VSHFLI\�WKH�W\SH�RI�WUDLO�DQG�LWV�DXWKRUL]HG�XVH�

�����0RGHUDWH�WR�KLJK�OHYHOV�RI�HQYLURQPHQWDO�SURWHFWLRQ�DQG�PLWLJDWLRQ�PHDVXUHV
PD\�EH�SUHVHQW��EXW�VKDOO�EH�LQ�KDUPRQ\�ZLWK�WKH�FKDUDFWHU�RI�WKH�VLWH�WR�WKH�GHJUHH�IHDVLEOH
DQG�SUDFWLFDEOH�

�����5XVWLF�UHFUHDWLRQDO�IDFLOLWLHV�VKDOO�EH�FRQVLVWHQW�ZLWK�WKH�IROORZLQJ���D�
)DFLOLWLHV�SURYLGH�IRU�EDVLF�XVHU�QHHGV�DQG�FRPIRUWV���7KH�GHVLJQ�RI�EXLOGLQJV�DQG�RWKHU
VWUXFWXUHV�W\SLFDOO\�DUH�VLPSOH��KRZHYHU��VRPH�PD\�EH�VRPHZKDW�UHILQHG�DQG�PRGHUDWHO\
FRPSOH[�

�E���5XVWLF�FDPSJURXQGV���$�UXVWLF�FDPSJURXQG�VKDOO�KDYH�IHZHU�WKDQ����WRWDO
FDPSVLWHV��DQG�WKH�GLVWDQFH�VHSDUDWLQJ�FDPSVLWHV�VKDOO�EH�W\SLFDOO\�����IHHW�WR�����IHHW�EXW
PD\�EH�JUHDWHU���&DPSJURXQGV�HVWDEOLVKHG�SULRU�WR�WKH�HIIHFWLYH�GDWH�RI�WKLV�UXOH�>UHYLVRU
LQVHUW�GDWH@�ZKLFK�KDYH�PRUH�WKDQ����WRWDO�FDPSVLWHV�RU�GR�QRW�PHHW�WKH�VHSDUDWLRQ�GLVWDQFH
VWDQGDUG��EXW�RWKHUZLVH�PHHW�WKH�VWDQGDUGV�RI�WKLV�VXEGLYLVLRQ�DQG�DUH�FDSDEOH�RI
VXEVWDQWLDOO\�SURYLGLQJ�D�UXVWLF�FDPSLQJ�H[SHULHQFH��PD\�EH�DVVLJQHG�WKLV�FODVVLILFDWLRQ�
7KH�IDFLOLWLHV�W\SLFDOO\�SURYLGHG�LQ�D�UXVWLF�FDPSJURXQG�LQFOXGH��FDPSVLWHV�ZLWK�WHQW�SDG�
ILUH�ULQJ��SLFQLF�WDEOH�DQG�SDUNLQJ�IRU�D�YHKLFOH�DQG�WUDLOHU�RU�D�59�XQLW��HLWKHU�JUDYHO�RU
DVSKDOW�URDGZD\V��OLJKWLQJ�RQ�EXLOGLQJV��D�KDQG�SXPS�ZDWHU�VXSSO\��YDXOW�W\SH�WRLOHWV��D
UHFUHDWLRQDO�YHKLFOH�GXPSLQJ�VWDWLRQ�RQ�VLWH�RU�LQ�WKH�DUHD�DQG�WUDVK�FROOHFWLRQ�UHFHSWDFOHV�
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:KHUH�DSSURSULDWH��SDYHG�SDWKV�DQG�WUDLOV��ILUHZRRG�FRQFHVVLRQV��D�SUHVVXUL]HG�ZDWHU
VXSSO\��VPDOO�RSHQ�SOD\�DUHD��DQG�SXEOLF�WHOHSKRQH�PD\�EH�SURYLGHG���7KH�IROORZLQJ
IDFLOLWLHV�DUH�QRW�DXWKRUL]HG�IRU�UXVWLF�FDPSJURXQGV��HOHFWULF�KRRN�XSV�IRU�UHFUHDWLRQDO
YHKLFOHV��H[FHSW�IRU�D�VLWH�RFFXSLHG�E\�D�FDPSJURXQG�KRVW��VKRZHUV��IOXVK�W\SH�WRLOHWV�DQG
SOD\JURXQG�HTXLSPHQW�

�F���5XVWLF�GD\�XVH�DUHDV���7KH�IDFLOLWLHV�W\SLFDOO\�SURYLGHG�LQ�D�UXVWLF�GD\�XVH�DUHD
LQFOXGH�SLFQLF�WDEOHV�DQG�JULOOV��D�KDQG�SXPS�ZDWHU�VXSSO\��YDXOW�W\SH�WRLOHWV��D�VPDOO�RSHQ
SOD\�DUHD��D�SDUNLQJ�DUHD�DQG�VKHOWHU�EXLOGLQJ���:KHUH�DSSURSULDWH��WKH�IROORZLQJ�IDFLOLWLHV
PD\�EH�SURYLGHG��SUHVVXUL]HG�ZDWHU�VXSSO\��HOHFWULFLW\�LQ�EXLOGLQJV��OLPLWHG�SOD\JURXQG
HTXLSPHQW��DQG�D�VZLPPLQJ�EHDFK�ZLWK�FKDQJLQJ�VWDOOV���7KH�IROORZLQJ�IDFLOLWLHV�DUH�QRW
DXWKRUL]HG�IRU�UXVWLF�GD\�XVH�DUHDV��IOXVK�W\SH�WRLOHWV��ODUJH�RSHQ�SOD\�DUHDV��FRQFHVVLRQ
VWDQG��EDVHEDOO�GLDPRQG�RU�YROOH\EDOO�SLWV��EDWK�KRXVH��LQWHUSUHWLYH�FHQWHU�DQG�DPSKLWKHDWHU�

�����0RGHUQ�UHFUHDWLRQDO�IDFLOLWLHV�VKDOO�EH�FRQVLVWHQW�WKH�IROORZLQJ���D���)DFLOLWLHV
SURYLGH�D�PRGHUDWH�WR�UHODWLYHO\�KLJK�OHYHO�RI�XVHU�FRPIRUW�DQG�FRQYHQLHQFH���%XLOGLQJV�DQG
RWKHU�VWUXFWXUHV�PD\�EH�VLPSOH�GHVLJQV�RU�GHVLJQV�WKDW�DUH�FRPSOH[�DQG�UHILQHG�

�E���0RGHUQ�FDPSJURXQGV���7KHVH�PD\�EH�FRPSULVHG�RI�D�VLQJOH�FDPSJURXQG�RU�D
ODUJH�FDPSJURXQG�FRPSOH[��DQG�W\SLFDOO\�KDYH����RU�PRUH�FDPSVLWHV���7KH�VHSDUDWLRQ
GLVWDQFH�EHWZHHQ�FDPSVLWHV�PD\�YDU\��DOWKRXJK�����IHHW�VKDOO�EH�XVHG�DV�D�JXLGHOLQH���7KH
IDFLOLW\�GHYHORSPHQW�RSWLRQV�DUH�QRW�OLPLWHG��KRZHYHU��WKH�IROORZLQJ�IDFLOLWLHV�XVXDOO\�DUH
SURYLGHG��HOHFWULF�KRRN�XSV�IRU�UHFUHDWLRQDO�YHKLFOHV��KDQG�SXPS�RU�SUHVVXUL]HG�ZDWHU
VXSSO\��YDXOW�RU�IOXVK�WRLOHWV��D�UHFUHDWLRQDO�YHKLFOH�GXPSLQJ�VWDWLRQ�RQ�VLWH�RU�QHDUE\�
DVSKDOW�URDGZD\V��RSHQ�SOD\�DUHDV��SDYHG�SDWKV�DQG�WUDLOV��OLJKWLQJ�RQ�EXLOGLQJV�DQG�SXEOLF
WHOHSKRQHV���([DPSOHV�RI�RWKHU�IDFLOLWLHV�WKDW�PD\�EH�SUHVHQW�LQFOXGH�SOD\JURXQG�HTXLSPHQW�
IXOO�VHUYLFH�FRQFHVVLRQV��VKRZHUV�DQG�ODXQGU\�IDFLOLWLHV�

�F���0RGHUQ�GD\�XVH�DUHD�IDFLOLWLHV���7KH�IDFLOLW\�GHYHORSPHQW�RSWLRQV�DUH�QRW
OLPLWHG��KRZHYHU��WKH�IDFLOLWLHV�SURYLGHG�W\SLFDOO\�LQFOXGH�SLFQLF�WDEOHV�DQG�JULOOV��KDQG
SXPS�RU�SUHVVXUL]HG�ZDWHU�VXSSO\��YDXOW�RU�IOXVK�WRLOHWV��ODUJH��RSHQ�SOD\�DUHDV��SOD\JURXQG
HTXLSPHQW��SDUNLQJ�ORWV��VKHOWHUV�ZLWK�HOHFWULFLW\�DQG�KDUG�VXUIDFHG�WUDLOV���2WKHU�IDFLOLWLHV
RU�VHUYLFHV�WKDW�DOVR�PD\�EH�SUHVHQW�LQFOXGH�D�FRQFHVVLRQ�VWDQG��EDVHEDOO�GLDPRQG�RU
YROOH\EDOO�SLWV��EDWK�KRXVH�DQG�ZHOO�GHILQHG�VZLPPLQJ�EHDFK�DQG�VXQQLQJ�DUHD��LQWHUSUHWLYH
FHQWHU�DQG�DPSKLWKHDWHU�

�I���8VHU�PDQDJHPHQW���7KH�DPRXQW�DQG�W\SH�RI�YLVLWRU�FRQWUROV�VKDOO�EH�DSSURSULDWH
WR�WKH�DUHD
V�W\SH�RI�XVH�DQG�QHHG�

�J���/DQG�PDQDJHPHQW�DQG�QRQ�UHFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW���$Q\�ODQG�RU
YHJHWDWLRQ�PDQDJHPHQW�DFWLYLW\�RU�QRQ�UHFUHDWLRQDO�IDFLOLW\�GHYHORSPHQW�VKDOO�EH�FRQVLVWHQW
ZLWK�WKLV�VXEVHFWLRQ�DQG�ZLWK�WKH�PDQDJHPHQW�REMHFWLYHV�IRU�WKH�DUHD�HVWDEOLVKHG�E\�WKH
PDVWHU�SODQ���0DQDJHPHQW�SDUDPHWHUV�LQFOXGH�WKH�IROORZLQJ�

�����$Q\�ODQG�RU�YHJHWDWLRQ�PDQDJHPHQW�SUHVFULSWLRQ�RU�PHWKRG�WKDW�VXSSRUWV�WKH
PDVWHU�SODQ
V�PDQDJHPHQW�REMHFWLYHV�IRU�WKH�DUHD�DQG�LV�FRQVLVWHQW�ZLWK�WKH�VLWH
V�HFRORJLFDO
FDSDELOLW\�PD\�EH�XVHG��0DQDJHPHQW�DFWLYLWLHV�RU�WHFKQLTXHV�DXWKRUL]HG�IRU�WKH�DUHD�VKDOO
EH�VSHFLILHG�LQ�WKH�PDVWHU�SODQ��LQFOXGLQJ�WKH�H[WHQW��WLPLQJ�DQG�IUHTXHQF\�RI�DQ\�DFWLYLW\
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RU�WHFKQLTXH���0DQDJHPHQW�DFWLYLWLHV�RU�WHFKQLTXHV�XVHG�LQ�LPSOHPHQWLQJ�WKH�SODQ�PD\�QRW
H[FHHG�WKH�SDUDPHWHUV�LGHQWLILHG�E\�WKH�PDVWHU�SODQ�IRU�WKH�PDQDJHPHQW�DUHD�

�����5HVRXUFH�PDQDJHPHQW�GHYHORSPHQWV�VXFK�DV�GDPV��GLNHV��GLWFKHV��KDELWDW
LPSURYHPHQW�GHYLFHV��DQG�FRQVWUXFWHG�SRQGV�DQG�RWKHU�W\SHV�RI�QRQ�UHFUHDWLRQDO�VWUXFWXUHV�
WKDW�KDUPRQL]H�ZLWK�WKH�VXUURXQGLQJ�ODQGVFDSH�WR�WKH�GHJUHH�SUDFWLFDEOH�DQG�IHDVLEOH�PD\
EH�SUHVHQW��DQG

�����9LVXDO�TXDOLW\�PDQDJHPHQW�WHFKQLTXHV�VKDOO�EH�SUHVFULEHG��WR�WKH�GHJUHH
IHDVLEOH�DQG�SUDFWLFDEOH��DV�DSSURSULDWH�IRU�WKH�VSHFLILF�PDQDJHPHQW�REMHFWLYHV��UHVRXUFH
FDSDELOLWLHV��DQG�WKH�GHJUHH�DQG�W\SH�RI�DHVWKHWLF�FRQFHUQ�IRU�WKH�DUHD�


