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:H�DUH�SDUWLFXODUO\�FRQFHUQHG�ZLWK�WKH�SURWHFWLRQ�RI�1HYLQ V�VXUIDFH�DQG�JURXQGZDWHU�UHVRXUFHV��7KH
UHFRPPHQGHG�ERXQGDU\�H[SDQVLRQV�DUH�DOO�FRQQHFWHG�K\GURORJLFDOO\�WR�RXU�ZHWODQGV�DQG�ZRXOG�SURYLGH
DGGLWLRQDO�XSODQG�JURXQGZDWHU�UHFKDUJH�DUHD�RU�EXIIHU�WKH�VORSHV�WKDW�GUDLQ�GRZQ�LQWR�RXU�ZHWODQG�
3UHOLPLQDU\�UHVHDUFK�VKRZV�WKDW�WKH�'15�RZQV�RQO\�D�IUDFWLRQ�RI�WKH�6SULQJV�JURXQGZDWHU�UHFKDUJH�

)LJXUH��� �1HYLQ V�/RFDWLRQ�LQ�WKH�1LQH�6SULQJV�:DWHUVKHG

35(9,286�3523(57<�$*5((0(176
7KH�ILVK�DQG�ZLOGOLIH�DUHD�RI�1HYLQ�HQFRPSDVVHV�WKH�HDVWHUQ�WZR�WKLUGV�RI�WKH�1HYLQ�SURSHUW\��3ULRU�WR�WKLV
PDVWHU�SODQ��WZR�HYHQWV�RFFXUUHG�ZKLFK�KDYH�LQIOXHQFHG�SODQQLQJ�GHFLVLRQV��)LUVW��WKH�'15�JUDQWHG�DQ
HDVHPHQW�WR�'DQH�&RXQW\�IRU�WKH�FRQVWUXFWLRQ�DQG�PDLQWHQDQFH�RI�D�UHJLRQDO��SHGHVWULDQ�DQG�ELNH�RULHQWHG
WUDQVSRUWDWLRQ�URXWH�IRU�WKH�0DGLVRQ�0HWURSROLWDQ�$UHD��7KLV�HDVHPHQW�ZDV�LVVXHG�FRQFXUUHQW�ZLWK�WKH
HDVHPHQW�JUDQWHG�WR�WKH�0DGLVRQ�0HWURSROLWDQ�6DQLWDU\�'LVWULFW�IRU�WKH�&LW\�RI�)LWFKEXUJ��,Q�DGGLWLRQ��D
YHUEDO�DJUHHPHQW�ZDV�PDGH�GXULQJ�WKH�1LQH�6SULQJV�1HLJKERUKRRG�3ODQ�GLVFXVVLRQV�WR�DOORZ�WKH�&LW\�RI
)LWFKEXUJ�WR�H[WHQG�&KHU\O�'ULYH�WKURXJK�RU�DW�WKH�FRUQHU�RI�RXU����DFUH�SDUFHO��UHIHUUHG�WR�LQ�WKLV�SODQ�DV
3DUFHO�����7KLV�DJUHHPHQW�ZDV�PDGH�UHFRJQL]LQJ�WKH�&LW\�RI�)LWFKEXUJ V�SURDFWLYH�DQG�HQYLURQPHQWDOO\
SURJUHVVLYH�SODQQLQJ�HIIRUWV�DV�ZHOO�DV�1HYLQ V�ORFDWLRQ�ZLWKLQ�'DQH�&RXQW\ V�8UEDQ�6HUYLFHV�&RUULGRU�



&KDSWHU�2QH� �([HFXWLYH�6XPPDU\

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

0$1$*(0(17�$/7(51$7,9(6
)LYH�DOWHUQDWLYHV�ZHUH�GHYHORSHG�IRU�WKLV�PDVWHU�SODQ��0DQDJHPHQW�$OWHUQDWLYH�$�KDG�WKH�KLJKHVW�OHYHO�RI
SURWHFWLRQ�ZKLOH�$OWHUQDWLYH�%�KDG�WKH�KLJKHVW�OHYHO�RI�SURSRVHG�XVH��0DQDJHPHQW�$OWHUQDWLYH�&�FRPELQHG
DVSHFWV�RI�$�DQG�%�LQWR�D�VHSDUDWH�DOWHUQDWLYH��$OWHUQDWLYH�'�SURSRVHG�D�UH�GHVLJQDWLRQ�RI�WKH�ILVK�DQG
ZLOGOLIH�DUHD�WR�D�UHFUHDWLRQ�DUHD�DQG�$OWHUQDWLYH�(�ZDV�D�QR�DFWLRQ�DOWHUQDWLYH��7KH�FKRVHQ�DOWHUQDWLYH
UHFRPPHQGV�GHWDLOHG�PDQDJHPHQW�SUHVFULSWLRQV�IRU�WKH�DUHD V�ZHWODQG�DQG�XSODQG�KDELWDWV��,W�DOVR
UHFRPPHQGV�FRQWLQXHG�UHFUHDWLRQDO�KXQWLQJ��D�PRZQ�JUDVV��ZLOGOLIH�YLHZLQJ�WUDLO��ZLOGOLIH�DQG�VSULQJV
YLHZLQJ�GHFNV��LQWHUSUHWDWLYH�VLJQDJH��DQG�D�JUDYHOSDUNLQJ�ORW�IRU�SXEOLF�KXQWHU�DFFHVV��7KLV�DOWHUQDWLYH�DOVR
FDOOV�IRU�D�UHQRYDWHG�6WRQH�%XLOGLQJ�DQG�ILVK�KDWFKHU\�WR�FRQWDLQ�FODVVURRPV��HQYLURQPHQWDO�HGXFDWLRQ
SURJUDPV�DQG�'15�KLVWRU\�H[KLELWV�

,668(6�2)�127(
7KH�FRPSOH[�HFRORJLFDO�QDWXUH�RI�WKH�1HYLQ�SURSHUW\��LWV�DGPLQLVWUDWLYH�FRPSRQHQW��DV�ZHOO�DV�1HYLQ V
ORFDWLRQ�ZLWKLQ�'DQH�&RXQW\ V�UDSLGO\�GHYHORSLQJ�8UEDQ�6HUYLFHV�&RUULGRU�DQG�WKH�1LQH�6SULQJV�(�:D\
PDGH�IRU�DQ�LQWULFDWH�DQG�FKDOOHQJLQJ�SODQQLQJ�SURFHVV��6LJQLILFDQW�LVVXHV�DGGUHVVHG�GXULQJ�WKLV�WLPH�DUH
GHWDLOHG�LQ�$SSHQGL[�$�DQG�WKH�UHFRPPHQGHG�PDQDJHPHQW�VWUDWHJLHV�QRZ�WDNH�WKHVH�FRQFHUQV�LQWR�DFFRXQW�
3DUWLFXODU�LVVXHV�RI�QRWH�DUH�DGGUHVVHG�EHORZ�
$� %DODQFLQJ�W\SHV�DQG�OHYHOV�RI�VHFRQGDU\�UHFUHDWLRQDO�RSSRUWXQLWLHV�WKDW�DUH�FRPSDWLEOH�ZLWK�WKH�VLWH V

SULPDU\�SXUSRVH�RI�SURYLGLQJ�ILVK�DQG�ZLOGOLIH�KDELWDW�
%� &RQVLGHULQJ�LQFUHDVHG�GRJ�XVH�RQ�WKH�SURSHUW\�ZKLOH�QHHGLQJ�WR�FRPSO\�ZLWK�WKH�IHGHUDO�UHTXLUHPHQWV�RI

WKH�SURSHUW\ V�SULPDU\�SXUSRVH�RI�SURYLGLQJ�ILVK�DQG�ZLOGOLIH�KDELWDW�
&� 3UHVHUYLQJ�WKH�JUHDWHVW�DPRXQW�RI�SHUPHDEOH�XSODQG�DUHD�IRU�JURXQGZDWHU�UHFKDUJH�ZKLOH�FRPPXQLFDWLQJ

WKH�IDFW�WKDW�WKH�1HYLQ�SURSHUW\�KROGV�RQO\�D�VPDOO�IUDFWLRQ�RI�WKH�ZDWHUVKHG�WKDW�FRQWULEXWHV�WR
UHFKDUJLQJ�WKH�DUWHVLDQ�VSULQJV��VHH�)LJXUH����

'� 'LVFXVVLQJ�WKH�LPSRUWDQFH�RI�KXQWLQJ�DV�D�FRQWLQXLQJ�UHFUHDWLRQDO�DFWLYLW\�LQ�FRPELQDWLRQ�ZLWK�WKH
&DSLWDO�&LW\�7UDLO��&&7���ZRUNLQJ�ZLWK�WKH�&LW\�RI�)LWFKEXUJ�WR�FUHDWH�DQ�DFFHSWDEOH�DJUHHPHQW�

38%/,&�,192/9(0(17
7KH�PDVWHU�SODQ�WHDP V�JRDO�KDV�EHHQ�WR�VROLFLW��LQYROYH�DQG�LQFRUSRUDWH�D�EURDG�EDVH�RI�LGHDV�DQG�FRQFHUQV
IURP�WKH�SXEOLF�DV�ZHOO�DV�IURP�RXU�RZQ�VWDII�LQ�WKH�GLVFXVVLRQ�RI�WKHVH�DQG�RWKHU�VLJQLILFDQW�LVVXHV��7KH
UHFRPPHQGDWLRQV�WKDW�IROORZ�KDYH�HYROYHG�WKURXJK�H[WHQVLYH�GLVFXVVLRQV��:H�EHOLHYH�WKDW�WKLV�GHOLEHUDWLYH
SURFHVV�KDV�DFKLHYHG�D�PRUH�FRPSUHKHQVLYH�SXEOLF�XQGHUVWDQGLQJ�RI�WKH�'15 V�PLVVLRQ�IRU�WKH�1HYLQ
SURSHUW\��:H�KHDUG�ORXG�DQG�FOHDU�WKH�SXEOLF V�GHVLUH�WR�NHHS�1HYLQ V�ILVK�DQG�ZLOGOLIH�KDELWDWV�DFFHVVLEOH�WR
SHRSOH V�GDLO\�OLYHV��SURYLGLQJ�FRQQHFWLRQV�DQG�TXLHW��QDWXUH�EDVHG�UHFUHDWLRQ�H[SHULHQFHV�ZLWKLQ�WKLV
PHWURSROLWDQ�DUHD��'XULQJ�WKH�WZR�DQG�D�KDOI�\HDU�PDVWHU�SODQQLQJ�SURFHVV��HLJKW�PHHWLQJV�ZHUH�FRQGXFWHG
DQG�RYHU�WZHQW\�PDLOLQJV�UHDFKHG�QR�OHVV�WKDQ�����KRXVHV�LQ�WKH�0DGLVRQ�PHWURSROLWDQ�$UHD��7KH�PHHWLQJV
DQG�W\SHV�RI�PDLOLQJV�DUH�GLVFXVVHG�EHORZ�

$� $Q�LQWURGXFWRU\�WRXU�RI�WKH�IDFLOLW\�WR�IDPLOLDUL]H�WKH�SXEOLF�ZLWK�WKH�SURSHUW\�
%� $Q�RSHQ�KRXVH�ZDV�KHOG�WR�FRQWLQXH�WR�LQWURGXFH�WKH�SURSHUW\�DQG�WKH�PDVWHU�SODQQLQJ�SURFHVV�WR�WKH

SXEOLF�
&� 7KUHH�LQIRUPDWLRQDO�IRUXPV�ZHUH�KHOG�WR�GLVFXVV�DUHDV�RI�LQWHUHVW�VXFK�DV�

�� 7KH�DUWHVLDQ�VSULQJV�RQ�WKH�SURSHUW\
�� +XQWLQJ�DQG�ZLOGOLIH�LVVXHV
�� 1HYLQ V�UROH�LQ�LWV�UHJLRQDO�FRQWH[W

'� $�SXEOLF�ZRUNVKRS�ZDV�KHOG�WR�FUHDWH�FRQFHSWXDO�PDQDJHPHQW�DOWHUQDWLYHV�IURP�LGHDV�JHQHUDWHG�DW�WKH
LQIRUPDWLRQDO�IRUXPV�



&KDSWHU�2QH� �([HFXWLYH�6XPPDU\

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

(� $Q�RSHQ�KRXVH�ZDV�KHOG�WR�HYDOXDWH�WKHVH�PDQDJHPHQW�DOWHUQDWLYHV�DIWHU�EHLQJ�IXUWKHU�UHILQHG�E\�'15
VWDII�

)� 8SRQ�FRPSOHWLRQ�RI�WKH�PDQDJHPHQW�DOWHUQDWLYHV��DQRWKHU�RSHQ�KRXVH�ZDV�KHOG�VR�WKDW�WKH�SXEOLF�FRXOG
WDON�ZLWK�LQGLYLGXDO�PHPEHUV�RI�WKH�PDVWHU�SODQ�WHFKQLFDO�WHDP�DERXW�WKH�DOWHUQDWLYHV�

*� ,QWHUJRYHUQPHQWDO�PHHWLQJV�ZHUH�KHOG�WR�NHHS�ORFDO�JRYHUQPHQW�DJHQFLHV�LQIRUPHG�RI�WKH�SURMHFW�DQG�WR
HQFRXUDJH�WKHLU�LQSXW�DQG�LQYROYHPHQW�LQ�WKH�SURFHVV�

3XEOLF�DQG�SULYDWH�LQWHUHVWV�ZHUH�LQIRUPHG�RI�WKHVH�PHHWLQJV�WKURXJK�LQYLWDWLRQV��IO\HUV��SUHVV�UHOHDVHV�DQG
QHZVSDSHU�DUWLFOHV�DQG�ZHUH�XSGDWHG�RQ�WKH�SURMHFW�WKURXJK�D�YDULHW\�RI�PDLOLQJV��ERWK�VWDQGDUG�DQG
HOHFWURQLF��7KRVH�ZKR�ZHUH�QRW�DEOH�WR�DWWHQG�WKH�GLIIHUHQW�VHVVLRQV�ZHUH�PDLOHG�ZULWWHQ�FRSLHV�RU�HPDLOV�RI
PHHWLQJ�DJHQGDV�DQG�UHVXOWV�RI�WKH�VHVVLRQ�DFWLYLWLHV�DQG�ZHUH�JLYHQ�PXOWLSOH�ZD\V�WR�UHVSRQG�WR�WKH�PDVWHU
SODQ�WHDP��$�ZHEVLWH�ZDV�DOVR�FUHDWHG�VR�WKDW�SHRSOH�FRXOG�ILQG�RXW�LQIRUPDWLRQ�DERXW�WKH�SURMHFW�RQOLQH�DQG
UHVSRQG�WR�WKH�0DVWHU�3ODQ�WHDP�



7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

&+$37(5�7:2

7KH�5HFRPPHQGHG�0DVWHU�3ODQ

����9,6,21�$1'�*2$/6
7KH�YLVLRQ�IRU�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�LV�� WR�SURYLGH�ILVK�DQG�ZLOGOLIH�KDELWDW�DV�ZHOO�DV
HQYLURQPHQWDO�HGXFDWLRQ�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�WKDW�ZLOO�HQFRXUDJH�WKH�DSSUHFLDWLRQ��SURWHFWLRQ��DQG
EDODQFHG�XVH�RI�1HYLQ V�XQLTXH�QDWXUDO�UHVRXUFHV�ZLWKLQ�WKH�0DGLVRQ�0HWURSROLWDQ�$UHD� �7KH�JRDOV�DUH
VHSDUDWHG�E\�WKH�VLWH V�WZR�GLVWLQFW�XVHV��RXWOLQHG�EHORZ�

������)LVK�	�:LOGOLIH�$UHD
$� 0DQDJH�WKH�H[LVWLQJ�ZHWODQGV�DQG�XSODQGV�WR�HQKDQFH��UHVWRUH�DQG�SURWHFW�QDWLYH�SODQW�	�DQLPDO

FRPPXQLWLHV�ZLWKLQ�WKH�1HYLQ�SURSHUW\�ZLWK�KXQWLQJ�DQG�ZLOGOLIH�REVHUYDWLRQ�DV�WKH�SULPDU\�UHFUHDWLRQDO
DFWLYLWLHV�

%� &RQVXOW�ZLWK�UHJLRQDO�SDUWQHUV���L�H��'DQH�&RXQW\��8:�DQG�WKH�&LW\�RI�)LWFKEXUJ��WR�PRQLWRU�DQG
VXSSRUW�K\GURORJLF�ZHWODQG�UHVHDUFK�WR�EHWWHU�SURWHFW�1HYLQ V�VXUIDFH�ZDWHU�DQG�JURXQGZDWHU�TXDOLW\�DQG
LPSURYH�1HYLQ V�ZDWHUZD\V�DV�DQ�LQWHJUDO�SDUW�RI�HQKDQFLQJ��UHVWRULQJ�DQG�SURWHFWLQJ�LWV�QDWLYH�SODQW�DQG
DQLPDO�FRPPXQLWLHV�

&� 3URYLGH�OHDGHUVKLS��HGXFDWLRQ�HIIRUWV�DQG�SDUWQHUVKLS�ZLWK�WKH� 1LQH�6SULQJV�1HWZRUN �DQG�RWKHU�JURXSV
LQWHUHVWHG�LQ�QDWLYH�KDELWDW�PDQDJHPHQW�WR�DXJPHQW�UHVWRUDWLRQ��HGXFDWLRQ�DQG�RXWUHDFK�DFWLYLWLHV�

'� 3URYLGH�SDVVLYH�UHFUHDWLRQDO�DFWLYLWLHV�RQ�WKH�1HYLQ�SURSHUW\�DV�DQ�LQFUHDVLQJO\�YDOXDEOH�H[SHULHQFH�LQ
PHWURSROLWDQ�'DQH�&RXQW\��FRQVLVWHQW�ZLWK�WKH�RYHUDOO�JRDOV�IRU�WKH�1HYLQ�SURSHUW\�

(� 3URYLGH�SXEOLF�HGXFDWLRQDO�UHVHDUFK�RSSRUWXQLWLHV��HGXFDWLRQDO�LQWHUSUHWDWLRQ�RSSRUWXQLWLHV��DV�ZHOO�DV
GHPRQVWUDWLRQ�H[KLELWV�DQG�PDWHULDOV�WKDW�KLJKOLJKW�1HYLQ V�XQLTXH�UDQJH�RI� :DWHU�&\FOH �LVVXHV�DQG
ILVK�KDWFKHU\�KLVWRU\�DW�WKH�SURSRVHG�:'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU�DQG
UHKDELOLWDWHG�ILVK�KDWFKHU\�EXLOGLQJ�

)� $FTXLUH�DGMDFHQW�ODQGV�WKDW�KDYH�WKH�FDSDFLW\�LI�GHYHORSHG��WR�QHJDWLYHO\�LPSDFW�1HYLQ V�HFRORJLFDO
LQWHJULW\�DQG�IXQFWLRQLQJ�RI�LWV�SODQW�	�DQLPDO�FRPPXQLWLHV�

������2IILFH�6HUYLFH�$UHD
$� 'HYHORS�HQYLURQPHQWDOO\�VHQVLWLYH�ODQGVFDSH�PDQDJHPHQW�SUDFWLFHV�WKDW�SURWHFW�DQG�HQKDQFH�RXU

UHJLRQ V�QDWXUDO�UHVRXUFHV�RQ�WKH�2IILFH�6HUYLFH�$UHD�JURXQGV�DV�D�PRGHO�IRU�RWKHU�SURSHUWLHV�
%� &RQWLQXH�WR�SURYLGH�ILVK�IRU�VWDWHZLGH�VWRFNLQJ�SXUSRVHV�
&� 6XSSRUW�UHJLRQDO�RSHUDWLRQV�ZLWK�EXLOGLQJ�VSDFH��HTXLSPHQW�VWRUDJH�	�DGHTXDWH�PDLQWHQDQFH�IDFLOLWLHV�
'� 3URYLGH�KDWFKHU\�WRXUV�DQG�FXVWRPHU�VHUYLFH�WR�WKH�SXEOLF�
(� 3URYLGH�RIILFH�VSDFH�IRU�'15�SHUVRQQHO�
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

����/$1'�0$1$*(0(17�&/$66,),&$7,216

�)LJXUH��� �/DQG�0DQDJHPHQW�&ODVVLILFDWLRQV

������+DELWDW�0DQDJHPHQW�$UHDV
7KH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�LV�FODVVLILHG�DV�D�+DELWDW�0DQDJHPHQW�$UHD��7KH�PDQDJHPHQW
REMHFWLYH�LV�WR��SURYLGH�IRU�WKH�UHVWRUDWLRQ��PDQDJHPHQW��SURWHFWLRQ�DQG�HQKDQFHPHQW�RI�UHSUHVHQWDWLYH
QDWLYH�SODQW�DQG�DQLPDO�KDELWDWV�DW�1HYLQ�ZKLOH�UHVSHFWLQJ�WKH�K\GURORJLF�FRQVWUDLQWV�RI�1HYLQ V�ILVK
KDWFKHU\�RSHUDWLRQV��7KLV�ZLOO�EH�DFFRPSOLVKHG�ZLWK�DTXDWLF��XSODQG�DQG�JHQHUDO��ZLOGOLIH�KDELWDW
PDQDJHPHQW�UHFRPPHQGDWLRQV��VHH�)LJXUH���DQG�6HFWLRQV����������DQG������
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

��������$TXDWLF�+DELWDW�0DQDJHPHQW�5HFRPPHQGDWLRQV

)LJXUH��� �$TXDWLF�+DELWDW�0DQDJHPHQW�$UHDV

$TXDWLF�PDQDJHPHQW�RQ�WKH�ILVK�DQG�ZLOGOLIH�DUHD�ZLOO�EH�DFFRPSOLVKHG�WKURXJK�VHYHUDO�VWUDWHJLHV��7KH�ILUVW
VWUDWHJ\�LV�WR�DFNQRZOHGJH�WKDW�ZHWODQG�UHVWRUDWLRQ�DQG�UHKDELOLWDWLRQ�LV�D�\RXQJ�VFLHQFH�DQG�WKH�'15�VWDII
ZLOO�EHQHILW�IURP�D�VWURQJ�DQG�IOXLG�SDUWQHUVKLS�ZLWK�WKH�8QLYHUVLW\�RI�:LVFRQVLQ��7KH�VHFRQG�VWUDWHJ\�LV�WR
HQKDQFH�WKH�GLYHUVLW\�RI�H[LVWLQJ�KDELWDWV��5HFRPPHQGDWLRQV�DUH�GLYLGHG�LQWR�WKH�IROORZLQJ�DUHDV�

����������$TXDWLF�+DELWDW�0DQDJHPHQW�$UHD�2QH� �1RQ�3RLQW�6WRUPZDWHU�6RXUFHV
As Nevin is the recipient of stormwater from the entire west half of the Nine Springs/Fitchburg Corridor:
'HYHORS�DQG�LPSOHPHQW�D�SODQ�WR�OLPLW�VWRUPZDWHU�FDXVHG�GHJUDGDWLRQ�RI�1HYLQ V�ZHWODQGV�DQG�1LQH�6SULQJV
&UHHN�ZDWHU�TXDOLW\��8SGDWH�WKH�SODQ�DV�DGGLWLRQDO�LQIRUPDWLRQ�LV�FROOHFWHG�
$� +DYH�JURXQGZDWHU��VWRUPZDWHU�DQG�ZHWODQG�UHSUHVHQWDWLYHV�IURP�WKH�'15 V�6RXWK�&HQWUDO�5HJLRQ��WKH

&LW\�RI�0DGLVRQ��WKH�&LW\�RI�)LWFKEXUJ�DQG�WKH�1LQH�6SULQJV�(�:D\�&LWL]HQ�$GYLVRU\�*URXS�UHYLHZ�WKH
VWDWXV�RI�WKH�DJUHHPHQWV�DQG�UHFRPPHQGDWLRQV�FRQWDLQHG�LQ�WKH�1LQH�6SULQJV�:DWHUVKHG�	
(QYLURQPHQWDO�&RUULGRU�6XPPDU\�5HSRUW��3RWWHU��������DQG�WKH�'XQQ V�0DUVK�:DWHUVKHG�6WXG\��5��$�
6PLWK�	�$VVRFLDWHV���������5HFRPPHQG�SUDFWLFHV�WR�PDQDJH�WKH�DUHD V�RII�VLWH�VWRUPZDWHU�WKDW�IORZV
LQWR�1HYLQ�

%� ,GHQWLI\�DOO�H[LVWLQJ�DQG�IXWXUH�SRWHQWLDO�VRXUFHV�RI�VWRUP�ZDWHU�FRPLQJ�LQWR�WKH�1HYLQ�SURSHUW\�
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:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

&� :RUN�ZLWK�8:�SURIHVVRUV�DQG�VWXGHQWV�WR�FRQGXFW�D�SODQW�LQYHQWRU\�LQ�DUHDV�RI�H[LVWLQJ�DQG�IXWXUH
VWRUPZDWHU�HQWU\�WR�1HYLQ��7KLV�LQYHQWRU\�ZRXOG�EH�XVHG�DV�D�EHQFKPDUN�WR�GHWHUPLQH�WUHQGV�DQG
FKDQJHV�LQ�SODQW�DQG�DQLPDO�FRPPXQLW\�FRPSRVLWLRQ�

����������$TXDWLF�+DELWDW�0DQDJHPHQW�$UHD�7ZR���6WUHDP�&RUULGRUV
([SORUH�WKH�IHDVLELOLW\�RI�UHVWRULQJ�VWUHDP�PHDQGHUV�DQG�UHFUHDWLRQDO�ILVKLQJ�ZLWK�8:�UHVHDUFKHUV��'15
UHVHDUFKHUV��'15�)LVKHULHV��'15�:LOGOLIH��DQG�'15�RSHUDWLRQV�DVVLVWDQFH�
$� 5HYLHZ�KLVWRULFDO�ODQG�VXUYH\�QRWHV��ROG�PDSV�DQG�DHULDO�SKRWRV�DQG�FRQGXFW��GHWDLOHG�VRLO�DQG

WRSRJUDSKLF�VXUYH\V�WR�DWWHPSW�WR�LGHQWLI\�WKH�RULJLQDO�VWUHDP�FKDQQHO�RI�1LQH�6SULQJV�&UHHN�RQ�WKH
1HYLQ�3URSHUW\�

%� 3UHSDUH�D�JUDGLHQW�PDS�RI�1LQH�6SULQJV�&UHHN�IURP�WKH�1HYLQ�SURSHUW\�GRZQVWUHDP�WR�/DNH�:DXEHVD�
&RPSDUH�HOHYDWLRQ�GLIIHUHQFHV�SULRU�WR�LPSRXQGPHQW�RI�WKH�0DGLVRQ�/DNHV�DQG�DIWHU�WR�GHWHUPLQH�WKH
HIIHFWV�RI�RWKHU�FRQWURO�SRLQWV�RQ�WKH�VWDELOLW\�RI�UHFRQVWUXFWLQJ�DQ�RULJLQDO�FKDQQHO�

&� 'HWHUPLQH�WKH�IHDVLELOLW\�RI�UHVWRULQJ�1LQH�6SULQJV�&UHHN�DV�UHFRPPHQGHG�E\�WKH�1LQH�6SULQJV
:DWHUVKHG�	�(QYLURQPHQWDO�&RUULGRU�6XPPDU\�5HSRUW���������

'� ,I�IHDVLEOH��SURSRVH�ORFDWLRQ�RI�UHVWRUHG�PHDQGHUHG�VWUHDP�FKDQQHO�E\������
(� 0RGHO�LPSDFWV�RQ�VXUIDFH�K\GURORJ\�DQG�IORRGSODLQ�HOHYDWLRQV�RI�SURSRVHG�PHDQGHUHG�FKDQQHO�
)� 'HYHORS�DVVHVVPHQW�RI�LPSDFWV�RI�PHDQGHUHG�FKDQQHO�UHVWRUDWLRQ�RQ�ZHWODQG�IXQFWLRQV��ILVKHULHV�DQG

JHQHUDO�ZDWHU�TXDOLW\�
*� ([SORUH�WKH�IHDVLELOLW\�RI�SURYLGLQJ�UHFUHDWLRQDO�ILVKLQJ�RSSRUWXQLWLHV�IRU�WURXW�DQG�RWKHU�VSHFLHV�RI�ILVK

LQ�1LQH�6SULQJV�&UHHN�
+� ,PSOHPHQW�SULRULWL]HG��6WUHDP�&RUULGRU�UHVWRUDWLRQ�SODQ�WKURXJK�WKH�ELHQQLDO�ZRUN�SODQQLQJ�EXGJHWLQJ

SURFHVV�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

����������$TXDWLF�+DELWDW�0DQDJHPHQW�$UHD�7KUHH���6HGJH�0HDGRZ�DQG�&DOFDUHRXV�)HQ
3URWHFW�DQG�HQKDQFH�DSSUR[LPDWHO\����DFUHV�RI�H[LVWLQJ�DQG�WKUHDWHQHG�VHGJH�PHDGRZV�
$� &RQGXFW�D�SODQW�LQYHQWRU\�RI�WKHVH�DUHDV�WR�EH�XVHG�IRU�IXWXUH�PDQDJHPHQW�DQG�RU�UHVWRUDWLRQ�DFWLYLWLHV

DV�IXQGLQJ�DQG�VWDII�SHUPLW�WR�VXSSRUW�GDWD�LQ�WKH�%LRWLF�2YHUYLHZ�5HSRUW��������
%� ,QFRUSRUDWH�VHGJH�PHDGRZ�UHVWRUDWLRQ�DFWLYLWLHV�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�
&� ,PSOHPHQW�SULRULWL]HG�6HGJH�0HDGRZ�DQG�&DOFDUHRXV�)HQ�UHVWRUDWLRQ�SODQ�WKURXJK�WKH�ELHQQLDO�ZRUN�

SODQQLQJ�EXGJHWLQJ�SURFHVV�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

����������$TXDWLF�+DELWDW�0DQDJHPHQW�$UHD�)RXU���'LVWXUEHG�:HWODQGV
5HVWRUH�DSSUR[LPDWHO\�����DFUHV�RI�WKLV�GLVWXUEHG�ZHWODQG�SODQW�FRPPXQLW\�
$� &RQGXFW�D�SODQW�LQYHQWRU\�WR�EH�XVHG�IRU�IXWXUH�PDQDJHPHQW�DQG�RU�UHVWRUDWLRQ�DFWLYLWLHV�DV�IXQGLQJ�DQG

VWDII�SHUPLWV�
%� ,GHQWLI\�GLVWXUEHG�DUHDV��UDQN�DUHDV�WR�GHFLGH�ZKLFK�ZLOO�EH�EHVW�VXLWHG�IRU�UHVWRUDWLRQ�
&� &UHDWH�D�SKDVHG�UHVWRUDWLRQ�SODQ��LQFRUSRUDWLQJ�WKH�JRDOV�DQG�REMHFWLYHV�RI�1&���WKDW�FRQVLGHUV�H[LVWLQJ

DQG�IXWXUH�DYDLODEOH�IXQGLQJ�PHFKDQLVPV�ZLWKLQ�D�RQH�\HDU�SHULRG�LQ�RUGHU�WR�HIIHFWLYHO\�XWLOL]H�WKH
FXUUHQW�SODQW�LQYHQWRU\�GDWD�

'� ,PSOHPHQW�D�SULRULWL]HG�'LVWXUEHG�:HWODQGV�UHVWRUDWLRQ�SODQ�WKURXJK�WKH�ELHQQLDO�ZRUN�
SODQQLQJ�EXGJHWLQJ�SURFHVV�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

�������������������������������������������
��3RWWHU��.HQQHWK�:�����������1LQH�6SULQJV�:DWHUVKHG�	�(QYLURQPHQWDO�&RUULGRU�6XPPDU\�5HSRUW��D
:DWHU�5HVRXUFHV�0DQDJHPHQW�6WXG\��0DGLVRQ��:LVFRQVLQ��,QVWLWXWH�IRU�(QYLURQPHQWDO�6WXGLHV��8QLYHUVLW\
RI�:LVFRQVLQ�0DGLVRQ��3DJH����
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����������$TXDWLF�+DELWDW�0DQDJHPHQW�$UHD�)LYH���6SULQJV�$UHDV�	�*URXQGZDWHU�3URWHFWLRQ
3URWHFW�JURXQGZDWHU�VR�WKDW�WKH�1HYLQ�)LVK�+DWFKHU\�FDQ�FRQWLQXH�WR�IXQFWLRQ�WR�LWV�IXOO�SRWHQWLDO�DQG�IRU�WKH
SURWHFWLRQ�RI�1LQH�6SULQJV�&UHHN�DQG�LWV�VXUURXQGLQJ�ZHWODQGV�
$� )RUP�D�6&5�JURXS�WR�UHDG�DQG�XQGHUVWDQG�FXUUHQW�K\GURORJLF�UHVHDUFK�WKDW�SHUWDLQV�WR�1HYLQ�DQG�ZRUN

ZLWK�8:�0DGLVRQ��8:�(;��:*1+6��86*6��'DQH�&RXQW\�DQG�WKH�&LW\�RI�)LWFKEXUJ�WR�GHYHORS�D
SODQ�WKDW�ZLOO�PDLQWDLQ�DQG�SURWHFW�1HYLQ V�VSULQJV��UHFKDUJH�DUHDV�DQG�JURXQGZDWHU�IURP�IXUWKHU
GHJUDGDWLRQ�

%� ,GHQWLI\�SULQFLSDO�VSULQJV�UHFKDUJH�DUHDV�ZLWK�DVVLVWDQFH�IURP�WKH�8:��:*1+6��86*6��DQG�'DQH
&RXQW\�

&� :RUN�ZLWK�UHJLRQDO�SDUWQHUV�WR�GHYHORS�D�UHJLRQDO�VWUDWHJ\�WR�SURWHFW�UHFKDUJH�DUHDV�IRU�WKH�0DGLVRQ
PHWURSROLWDQ�DUHD V�GULQNLQJ�ZDWHU�

'� &RQGXFW�D�SODQW�LQYHQWRU\�RI�WKH�6SULQJV�DUHDV�WR�EH�XVHG�IRU�IXWXUH�PDQDJHPHQW�DQG�RU�UHVWRUDWLRQ
DFWLYLWLHV�

(� :RUN�ZLWK�DSSURSULDWH�XQLWV�RI�JRYHUQPHQW�DQG�DJHQFLHV�WR�LPSOHPHQW�VWUDWHJ\�

����������$TXDWLF�+DELWDW�0DQDJHPHQW�$UHD�6L[� �2OG�)LVK�5DLVLQJ�3RQG�'LWFK
5HVWRUH�WKLV�DUHD�WR�UHFODLP�LWV�IXQFWLRQLQJ�DV�D�SDUW�RI�WKH�ZHWODQG�HFRV\VWHP�
$� :RUN�ZLWK�8:�K\GURORJ\�DQG�ZHWODQG�UHVHDUFKHUV�WR�H[DPLQH�WKH�IHDVLELOLW\�DQG�LPSOLFDWLRQV�RI

UHVWRULQJ�WKLV�VWDJQDQW�GLWFK�WR�LWV�IRUPHU�ZHWODQG�V\VWHP�
%� ,PSOHPHQW�WKH�UHFRPPHQGDWLRQV�RI�WKH�:'15�ZHWODQG�DQG�8:�UHVHDUFKHU V�ILQGLQJV�WKURXJK�WKH

ELHQQLDO�ZRUN�SODQQLQJ�EXGJHWLQJ�SURFHVV�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

��������8SODQG�+DELWDW�0DQDJHPHQW�5HFRPPHQGDWLRQV
7KH�PDLQ�JRDO�LV�WR�VORZO\�UHVWRUH�WKH�XSODQG�SRUWLRQ�RI�WKH�SURSHUW\�WR�WKH�VDYDQQDV�DQG�JUDVVODQGV�WKDW
ZHUH�WKH�SUH�VHWWOHPHQW�FRPPXQLWLHV��7KLV�ZLOO�EH�GRQH�RYHU�WLPH�E\�FXWWLQJ�RU�KDUYHVWLQJ�WUHHV�QRW
DSSURSULDWH�LQ�D�VDYDQQD��WKLQQLQJ�SLQHV�DQG�FHGDUV��XVLQJ�SUHVFULEHG�EXUQLQJ�DQG�KDUYHVWLQJ�RYHU�WLPH��7KLV
ZLOO�DOVR�LQFOXGH�WKH�FRQVHUYDWLYH�XVH�RI�KHUELFLGHV�WR�FRQWURO�ZRRG\�YHJHWDWLRQ��6FDWWHUHG�QDWLYH�WUHH
SODQWLQJV�DSSURSULDWH�WR�VDYDQQDV�ZLOO�DOVR�EH�SODQWHG�RYHU�WLPH��'HDG�DQG�GRZQHG�WUHHV�WKDW�KDYH�IDOOHQ
WKURXJK�QDWXUDO�FDXVHV�ZLOO�EH�OHIW�IRU�LQVHFW�DQG�PDPPDO�KDELWDW��WKH\�ZLOO�QRW�EH�UHPRYHG�XQOHVV�WKH\�DUH
GHWHUPLQHG�WR�EH�D�KD]DUG��*UDVVODQGV�ZLOO�EH�HVWDEOLVKHG�DQG�PDLQWDLQHG�DV�SDUW�RI�WKHVH�HFRV\VWHPV�RQ�WKH
SURSHUW\��+RZHYHU�SULRU�WR�DQG�GXULQJ�WKHVH�UHVWRUDWLRQ�DFWLYLWLHV�WKH�DJULFXOWXUDO�ODQGV�ZRXOG�EH�OHDVH�WR
ORFDO�IDUPHUV�IRU�FURSV�DQG�LQWHULP�ZLOGOLIH�KDELWDW��5HVWRUDWLRQ�ZLOO�EH�GRQH�XVLQJ�D�YDULHW\�RI�WHFKQLTXHV
VXFK�DV��XVLQJ�JUDLQ�GULOOV��VSUHDGLQJ�KDUYHVWHG�SUDLULH�VHHG�DQG�SODQW�PDWHULDOV�WKURXJK�PXOFKLQJ�PDFKLQHV
DQG�RWKHU�WHFKQLTXHV��7KLV�ZLOO�DOVR�UHTXLUH�WKH�XVH�RI�KHUELFLGHV��3UDLULHV�ZLOO�QRUPDOO\�EH�PDLQWDLQHG
WKURXJK�SUHVFULEHG�EXUQLQJ��EXW�RWKHU�WHFKQLTXHV�PD\�EH�QHHGHG��+HUELFLGHV�DQG�PHFKDQLFDO�PHDQV�VXFK�DV
PRZLQJ�PD\�EH�XVHG�WR�FRQWURO�LQYDVLYH�SODQWV�DV�ZHOO�DV�ZRRG\�WUHHV�DQG�VKUXEV��7KH�LQWHQW�RI�WKLV�LV�WR
FKDQJH�WKHVH�SODQWDWLRQV�DQG�JURYHV�WR�VDYDQQD�SUDLULH�DUHDV�

:LOGOLIH�VSHFLHV�LQ�WKLV�DUHD�DUH�FRPSRVHG�RI�D�PL[�RI�JUDVVODQG�DQG�ZRRGODQG�VSHFLHV��:KLOH�2DN�6DYDQQDV
LQ�SDUWLFXODU�GLVSOD\�ORZHU�VSHFLHV�GLYHUVLW\�LQ�WHUPV�RI�ELUGV�WKDQ�ZRRGODQGV�RU�JUDVVODQGV��WKH�2DN
6DYDQQD�HFRV\VWHP�LV�JUDYHO\�HQGDQJHUHG�LQ�:LVFRQVLQ��OHVV�WKDQ�����WK�RI����RI�RULJLQDO�VDYDQQDV�UHPDLQ��
,W�LV�KDELWDW�IRU�PDQ\�ZLOGOLIH�VSHFLHV�DQG�ZRUWK\�RI�SURWHFWLRQ��,W�LV�DOVR�WKH�EHQFKPDUN�HFRV\VWHP�RI�ZKDW
XSODQGV�LQ�VRXWKHUQ�:LVFRQVLQ�ZHUH�GXULQJ�SUH�VHWWOHPHQW�



&KDSWHU�7ZR� �7KH�5HFRPPHQGHG�3ODQ

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ



&KDSWHU�7ZR� �7KH�5HFRPPHQGHG�3ODQ

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

)LJXUH��� �(DVW�8SODQG�+DELWDW�0DQDJHPHQW�&RPPXQLWLHV

����������8SODQG�+DELWDW�0DQDJHPHQW�$UHD�6HYHQ���2SHQ�6DYDQQD�*UDVVODQGV
0DQDJH�DQG�LQWHUSUHW�DSSUR[LPDWHO\�����DFUHV�RI�ODQG�WR�FUHDWH�DQ�RSHQ��QDWLYH��XSODQG��JUDVV�VDYDQQD
DUHD�DFFHVVHG�E\�D�PRZQ�JUDVV�WUDLO�DQG�SRSXODWHG�ZLWK�ORFDO�QDWLYH�SODQW�VSHFLH��&XUUHQW�SRSXODWLRQV�RI
5HG�3LQH��:KLWH�&HGDU��ZLOO�EH�UHPRYHG�RU�EXUQHG�EDFN�RYHU�WLPH
$��([LVWLQJ��|�DFUH�UHG�SLQH�VWDQG��DUHD������0DQDJH�DV�D�WLPEHU�VWDQG�IRU�HGXFDWLRQDO�SXUSRVHV�XQWLO
VDYDQQD�UHVWRUDWLRQ�LV�ILVFDOO\�IHDVLEOH�

�� 6HW�XS�LQWHUSUHWLYH�VLJQ�DORQJ�PRZQ��JUDVV��ZDONLQJ�WUDLO�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�
�� 6HW�XS�VPDOO�ORJJLQJ�VDOH�WR�UHPRYH�DERXW�����RI�WKH�UHG�SLQH�WR�WLJKWHQ�XS�ERXQGDULHV�HQDEOLQJ

HDVLHU�SUDLULH�EXUQV�
�� 0DQDJH�UHPDLQLQJ���DFUHV�DV�D�GHPRQVWUDWLRQ�DUHD�IRU�FRPPHUFLDO�WLPEHU�PDQDJHPHQW� �)RUHVWU\

GHYHORSV�SODQ�IRU�PDQDJHPHQW��
�� ,PSOHPHQW�FRPPHUFLDO�WKLQQLQJ�SODQ�WKURXJK�WKH�ELHQQLDO�ZRUN�SODQQLQJ�EXGJHWLQJ�SURFHVV�DV

IXQGLQJ�DQG�VWDII�SHUPLWV�
%��([LVWLQJ��z�DFUH�ZKLWH�FHGDU�VWDQG��DUHDV����	�����DQG��z�DFUHV�RI�%ODFN�:DOQXW��DUHD�����

�� 7KLQ�WKH�ZKLWH�FHGDU�
�� /HDYH�VSDUVH�ZKLWH�FHGDU�DV�D�VFUHHQ�IRU�WKH�ZHWODQGV�DQG�IRU�ELUG�KDELWDW�
�� &RQVLGHU�QRW�SODFLQJ�ILUH�EUHDNV�ZKHQ�EXUQLQJ�SUDLULH�WR�OHW�ILUH�SOD\�D�QDWXUDO�UROH�LQ�VORZO\

GHFUHDVLQJ�WKH�ZKLWH�FHGDU�VWDQG�
�� 5HPRYH�WKH�ZKLWH�FHGDU�VWDQG�VKRXOG�ELRORJLFDO�LQVSHFWLRQ�ZDUUDQW�WKLV�3URYLGH�WKH�SXEOLF�ZLWK

LQIRUPDWLRQDO�DQG�HGXFDWLRQDO�RSSRUWXQLWLHV�IRU�WKH�PDQDJHPHQW�DFWLYLWLHV�WDNLQJ�SODFH�LQ�WKLV�VWDQG
WKURXJK�ZULWWHQ��SRVWHG��QHZVOHWWHUV�DQG�KDQGRXW�PDWHULDOV�DV�VWDII�DQG�IXQGLQJ�SHUPLW�

&� ([LVWLQJ�����DFUH�DJULFXOWXUDO�ILHOG��DUHD�����
�� 6KDUHFURS�H[LVWLQJ�DJULFXOWXUDO�ILHOG�IRU�JUDVVODQG�UHVWRUDWLRQ�SURFHHGV�RYHU�WLPH�
�� .LOO�DQG�UHPRYH�LQYDVLYH�H[RWLF�SODQWV��L�H��ER[�HOGHUV�DQG�KRQH\VXFNOH��DV�VWDII�DQG�IXQGLQJ�SHUPLW�
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�� %HJLQ�FRQYHUWLQJ�ILHOG�WR�SUDLULH�XVLQJ�QDWLYH�JHQRW\SH�VHHGV�WKURXJK�WKH�ELHQQLDO�ZRUN�
SODQQLQJ�EXGJHWLQJ�SURFHVV�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

�� 6SDUVHO\�LQWHUSODQW�RDN�DQG�KLFNRU\�LQWR�FRQYHUWHG�SUDLULH�DUHDV�
'� ([LVWLQJ�VDYDQQD�UHVWRUDWLRQ�RI����{�DFUH�ZKLWH�RDN��UHG�RDN�DQG�KLFNRU\�VWDQGV��DUHDV���������	�����

�� 5HYLHZ�DQG�LGHQWLI\�WKH�EHVW�PHWKRGV�IRU�UHOHDVLQJ�ODUJH�ZKLWH�RDN�DQG�KLFNRU\�
�� %HJLQ�UHOHDVLQJ��WUHH�E\�WUHH��WKH�ODUJH�UHPQDQW�RDN�VDYDQQD�RDNV�DQG�KLFNRULHV�DV�VWDII�DQG�IXQGLQJ

SHUPLWV��SRVVLEOH�WXUNH\�VWDPS�IXQGV��YROXQWHHUV��WKURXJK�WKH�ELHQQLDO�ZRUN�SODQQLQJ�EXGJHWLQJ
SURFHVV�RU�DV�VWDII�DQG�IXQGLQJ�SHUPLWV�

(� ([LVWLQJ���|�DFUHV�RI�:KLWH�3LQH��DUHD���������DFUHV�RI�KRQH\VXFNOH����������|�DFUHV�RI�RSHQ
JUDVVHV�KRQH\VXFNOH������DQG���{�DFUHV�RI�PL[HG�KDUGZRRGV������
�� (OLPLQDWH�PL[HG�WUHHV��LQYDVLYH�ER[�HOGHU��EODFN�ORFXVW��KRQH\VXFNOH��HOP�DQG�SRSODU��%HJLQ�E\

UHPRYLQJ�ZLWK�EODFN�ORFXVW�DQG�ER[�HOGHU�WUHHV�ILUVW�
�� 2QFH�H[RWLFV�DUH�UHPRYHG��EHJLQ�FRQYHUWLQJ�WKHVH�DUHDV�WR�SUDLULH�LQ����DFUH�WUDFWV�XVLQJ�QDWLYH

JHQRW\SH�SUDLULH�VHHG�ZKLOH�LQWHU�SODQWLQJ�RDN�DQG�KLFNRU\�VDSOLQJV�LQWR�FRQYHUWHG�SUDLULH�DUHDV
WKURXJK�WKH�ELHQQLDO�ZRUN�SODQQLQJ�EXGJHWLQJ�SURFHVV�RU�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

����������8SODQG�+DELWDW�0DQDJHPHQW�$UHD�(LJKW� �/DQGILOO�$UHD
0DQDJH����z�DFUHV�RI�ODQGILOO�FRYHU������WR�VXSSRUW�DV�GLYHUVH�DV�SRVVLEOH�UDQJH�RI�QDWLYH�JUDVV�VSHFLHV�
$� 5HVWRUH�EODFN�GLUW�WR�WRS�RI�ODQGILOO�DUHD�
%� &RQYHUW�WR�QDWLYH�SUDLULH�SODQWV�DV�LQ�6HFWLRQ�������WKURXJK�WKH�ELHQQLDO�ZRUN�SODQQLQJ�EXGJHWLQJ

SURFHVV�RU�DV�IXQGLQJ�DQG�VWDII�SHUPLWV�

������5(&5($7,21�0$1$*(0(17�$5($
,Q�WKLV�XQLTXH�FLUFXPVWDQFH�KRZHYHU��WKH�REMHFWLYH�RI�WKLV�UHFUHDWLRQ�PDQDJHPHQW�DUHD�LV�WR
3URYLGH�RI�D��� �ZLGH�FRUULGRU�RII�HDFK�VLGH�RI�WKH�FHQWHUOLQH�RI�WKH�&DSLWDO�&LW\�7UDLO�WKDW�SDVVHV�WKURXJK
WKH�1HYLQ�SURSHUW\�SHU�WKH�LQWHUJRYHUQPHQWDO�DJUHHPHQW�EHORZ���7KLV�FRUULGRU�ZLOO�SURYLGH�SULPDU\�SXEOLF
DFFHVV�IRU�ZLOGOLIH�YLHZLQJ�DQG�LQWHUQDO�HPHUJHQF\�DFFHVV�WR�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD��VHH
)LJXUH����

7KH�JUDYHO�EDVH�LV��� �ZLGH��ZLWK�DVSKDOW��JUDGHG���� �ZLGH�WUDLO��,W�ZLOO�VXSSRUW�LQWHQVH�XVH�DQG�D�KLJK�OHYHO
RI�XVHU�FRQYHQLHQFH�WKHUHIRUH�LW�LV�D�5���UHFUHDWLRQDO�XVH�VXE�FODVVLILFDWLRQ��)RU�IXWXUH�EDFNJURXQG
UHIHUHQFH��WKH�'15�JUDQWHG�DQ�HDVHPHQW�WR�'DQH�&RXQW\�SULRU�WR�WKLV�PDVWHU�SODQ�IRU�WKH�FRQVWUXFWLRQ�DQG
PDLQWHQDQFH�RI�D�UHJLRQDO��SHGHVWULDQ�DQG�ELNH�RULHQWHG�WUDQVSRUWDWLRQ�URXWH�IRU�WKH�0DGLVRQ�0HWURSROLWDQ
$UHD���7KLV�WUDLO�HDVHPHQW�ZDV�JUDQWHG�FRQFXUUHQWO\�ZLWK�D�VDQLWDU\�VHZHU�HDVHPHQW��5HOHYDQW�SRUWLRQV�RI
WKH�LQWHUJRYHUQPHQWDO��UHJLRQDO�WUDLO�HDVHPHQW�DJUHHPHQW�DUH�H[SODLQHG�EHORZ�

��������0RQLWRU�7UDLO�(DVHPHQW
0RQLWRU�WKH�HDVHPHQW�DJUHHPHQW�ZLWK�'DQH�&RXQW\�IRU�WKLV�WUDLO�WKURXJK�WKH�1HYLQ�SURSHUW\�DV�RXWOLQHG�LQ
7KH�0HPRUDQGXP�RI�$JUHHPHQW�EHWZHHQ�'DQH�&RXQW\��WKH�&LWLHV�RI�0DGLVRQ�	�)LWFKEXUJ�DQG�WKH

'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�UHJDUGLQJ�WKH�&DSLWDO�&LW\�7UDLO�FRQQHFWLQJ�WKH�*ODFLDO�'UXPOLQ�7UDLO�DQG
WKH�0LOLWDU\�5LGJH�7UDLO ��

�������������������������������������������
��0HPRUDQGXP�RI�$JUHHPHQW�EHWZHHQ�'DQH�&RXQW\��WKH�FLWLHV�RI�0DGLVRQ�	�)LWFKEXUJ��DQG�WKH�'HSDUWPHQW�RI�1DWXUDO
5HVRXUFHV�UHJDUGLQJ�WKH�&DSLWDO�&LW\�7UDLO�FRQQHFWLRQ�EHWZHHQ�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�DQG�WKH�0LOLWDU\�5LGJH�6WDWH
7UDLO�VLJQHG�RQ����������E\��'DQH�&RXQW\ V�&KLHI�([HFXWLYH��.DWKOHHQ�)DON��DQG�&RXQW\�&OHUN��-RVHSK�3DULVL��WKH�&LW\�RI
0DGLVRQ V�0D\RU��6XH�%DXPDQ�DQG�WKH�&LW\�&OHUN��5D\�)LVKHU��WKH�&LW\�RI�)LWFKEXUJ V�0D\RU�'RXJODV�0RUULVVHWWH�DQG�&LW\
&OHUN��.DUHQ�3HWHUV��DQG�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFH V�6HFUHWDU\�*HRUJH�0H\HU�
��,ELG��3DJH���
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

��������$QQXDO�0HHWLQJV�EHWZHHQ�,QWHUJRYHUQPHQWDO�7UDLO�(DVHPHQW�$JUHHPHQW�3DUWQHUV
$WWHQG�� $Q�DQQXDO�PHHWLQJ�EHWZHHQ�WKH�SDUWQHUV WR�UHYLHZ�GHYHORSPHQW�DQG�DFTXLVLWLRQ�SURJUHVV�
RSHUDWLRQDO�SUREOHPV�DQG�PDLQWHQDQFH�VWDQGDUGV�QHHGLQJ�DWWHQWLRQ�DQG�WR�H[FKDQJH�LGHDV�DQG�LQIRUPDWLRQ�IRU
WKH�JRRG�RI�WKH�WUDLO�SURMHFW� �

��������-RLQW�6LJQDJH�.LRVNV
-RLQWO\�IXQG�DQG�LQVWDOO�WZR�VLJQDJH�NLRVNV�ZLWK�'DQH�&RXQW\�DW�WKH�WUDLO V�HQWUDQFH�DQG�H[LW�WR�WKH�1HYLQ
6SULQJV�)LVK�DQG�:LOGOLIH�$UHD��8VH�'DQH�&RXQW\ V�VWDQGDUG�NLRVN�GHWDLO�RI�D�FRYHUHG�VLJQ�ZLWK�D�SLFQLF
WDEOH�RU�GRXEOH�VLGHG�EHQFK�EHORZ�DV�GLVFXVVHG�LQ�6HFWLRQ���������

���������7UDLO�8VH�5HVWULFWLRQV
6XSSRUW�'DQH�&RXQW\ V�UHTXLUHPHQW�WKDW� VQRZPRELOHV��QRQ�DXWKRUL]HG�PRWRU�YHKLFOHV��KRUVHV�DQG�KXQWLQJ
ZLOO�QRW�EH�DOORZHG�RQ�WKH�WUDLO�FRUULGRU ��

����*(1(5$/�:,/'/,)(�+$%,7$7�0$1$*(0(17�5(&200(1'$7,216
7KH�ILVK�DQG�ZLOGOLIH�DUHD�ZDV�SXUFKDVHG�IRU�WKH�SULPDU\�REMHFWLYH�RI�SURYLGLQJ�EHQHILW�WR�ZLOG�ELUGV�
PDPPDOV�DQG�ILVK��DV�ZHOO�DV�SURYLGLQJ�SULPDU\�UHFUHDWLRQDO�RSSRUWXQLWLHV�RI�KXQWLQJ��ILVKLQJ�DQG�WUDSSLQJ�
7KH�DXWKRULW\�IRU�WKH�PDQDJHPHQW�RI�ZLOGOLIH�DUHDV�LV�IRXQG�LQ�15������DQG�ZLOO�EH�DFFRPSOLVKHG�WKURXJK
WKH�IROORZLQJ�VWUDWHJLHV�
$� +DELWDW�PDQDJHPHQW�DQG�GHYHORSPHQW�DV�GHWDLOHG�DERYH�LQ�6HFWLRQ���������8SODQG�+DELWDW

0DQDJHPHQW�5HFRPPHQGDWLRQV
%� ([RWLF�DQG�1XLVDQFH�3ODQW�0DQDJHPHQW
&� :LOGOLIH�3RSXODWLRQ�,VVXHV
'� 6SHFLHV�,QYHQWRULHV�DQG�0RQLWRULQJ
(� 3ULPDU\�DQG�6HFRQGDU\�5HFUHDWLRQDO�2SSRUWXQLWLHV
)� 8WLOL]H�HYROYLQJ��VFLHQWLILF�NQRZOHGJH�WR�FRQWLQXDOO\�LPSURYH�QDWXUDO�UHVRXUFH�PDQDJHPHQW�GHFLVLRQV
*� +XQWLQJ�6LJQDJH

������([RWLFV�DQG�1XLVDQFH�3ODQW�0DQDJHPHQW
&RQWURO�RI�H[RWLF�DQG�QXLVDQFH�VSHFLHV�ZLOO�EH�GRQH�DV�VWDIILQJ�DQG�IXQGLQJ�DOORZV��0DQDJHPHQW�RI�SODQW
FRPPXQLWLHV�ZLOO�HQWDLO�FRQWURO�RI�H[RWLF�DQG�LQYDVLYH�SODQWV�SULPDULO\�E\�WKH�XVH�RI�SUHVFULEHG�ILUH�
$GGLWLRQDO�DQG�VHFRQGDU\�WHFKQLTXHV�ZLOO�LQFOXGH�FXWWLQJ��SXOOLQJ��VSUD\LQJ�ZLWK�KHUELFLGHV�RU�WKH�XVH�RI
ELRORJLFDO�FRQWUROV��7KH�EUXVKLQJ�DQG�FXWWLQJ�RI�ZRRG\�YHJHWDWLRQ�DQG�WUHHV�ZLOO�WHPSRUDULO\�FUHDWH�VODVK�
ZKLFK�ZLOO�EH�VFDWWHUHG�DQG�RU�EXUQHG��7KH�HIIHFWV�RI�WKH�EUXVKLQJ�ZLOO�FUHDWH�D�PRUH�RSHQ�XQGHUVWRU\�LQ�WKH
RDN�VDYDQQD�DQG��RU�SUDLULH�UHVWRUDWLRQ�DUHDV�

1RQ�QDWLYH�SODQW�VSHFLHV�DUH�QRW�WKH�RQO\�SODQWV�WKDW�WKUHDWHQ�QDWLYH�FRPPXQLWLHV��VHH�$SSHQGL[�'�IRU
DGGLWLRQDO�GHWDLO���'XH�WR�FRPSURPLVHG�QDWLYH�SODQW�FRPPXQLWLHV��HYHQ�DJJUHVVLYH�QDWLYH�SODQWV�FDQ�QRZ
FRQWULEXWH�WR�SUDLULH��RDN�VDYDQQD�DQG�ZHWODQG�GHJUDGDWLRQ��7KHVH�FRORQL]HG�FRPPXQLWLHV�GHJUDGH�WR�WKH
SRLQW�WKDW�WKH\�QR�ORQJHU�SURYLGH�KDELWDW�WR�D�ELRORJLFDOO\�GLYHUVH�ZLOGOLIH�DQG�SODQW�SRSXODWLRQ��,I�VWDIILQJ�
IXQGLQJ��YROXQWHHUV��HWF��DUH�DYDLODEOH��QDWLYH�DQG�QRQ�QDWLYH�SODQWV�QRW�DSSURSULDWH�IRU�DQ�DUHD�ZLOO�EH
UHPRYHG��6SHFLHV�VXFK�DV�ZLOG�SDUVQLS��VZHHW�FORYHU��JLDQW�UDJZHHG��SXUSOH�ORRVHVWULIH��SKUDJPLWHV��FDQDU\
JUDVV��ZLOG�JDUOLF��NQDSZHHG��KRQH\VXFNOH��ER[�HOGHU�DQG�EODFN�ORFXVW�ZLOO�EH�NHSW�LQ�FKHFN��7HFKQLTXHV
XVHG�ZLOO�LQFOXGH�FKHPLFDO��ILUH�DQG�PHFKDQLFDO�PHDQV�WR�FRPEDW�WKHVH�LQYDVLYH�SODQWV�

�������������������������������������������
��,ELG��3DJH���
��,ELG��3DJH���
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������:LOGOLIH�3RSXODWLRQ�,VVXHV
'XH�WR�KDELWDW�GHJUDGDWLRQ�LPSDFWV�IURP�D�EXUJHRQLQJ�KXPDQ�SRSXODWLRQ��QDWLYH�VSHFLHV�FDQ�RYHUSRSXODWH�D
SDUWLFXODU�KDELWDW��)RU�H[DPSOH��WKH�ZKLWH�WDLO�GHHU�SRSXODWLRQ�LV�FXUUHQWO\�DW�D�OHYHO�WKDW�LV�QRW�FRPSDWLEOH
ZLWK�UHJHQHUDWLRQ�RI�QDWLYH�VSULQJ�ZLOGIORZHUV�DQG�RDN�LQ�VRXWKHUQ�:LVFRQVLQ��%URZVLQJ�IURP�WKHVH�GHHU�QRW
RQO\�KLQGHUV�KHDOWK\�QDWLYH�YHJHWDWLRQ��EXW�RYHU�EURZVLQJ�GHJUDGHV�KDELWDW�IRU�XQGHUVWRU\�ZLOGOLIH��)XU�
EHDUHUV�WKDW�DUH�SDUWLFXODUO\�VXFFHVVIXO�DW�DGDSWLQJ�WR�KDELWDW�GLVUXSWLRQ��H�J��UDFFRRQ��RSRVVXP�DQG�VNXQN�
UDYDJH�JURXQG�QHVWLQJ�ELUG�HJJV��7KH�UHFUHDWLRQDO�DFWLYLWLHV�RI�KXQWLQJ�DQG�WUDSSLQJ�DUH�D�PDQDJHPHQW�WRRO
XVHG�WR�KHOS�DGGUHVV�WKHVH�LVVXHV�DQG�ZLOO�EH�VXSSRUWHG�DV�D�ZLOGOLIH�PDQDJHPHQW�WHFKQLTXH�RQ�WKH�SURSHUW\�

5HFUHDWLRQDO�KXQWLQJ�LV�D�SULPDU\�XVH�RQ�WKH�1HYLQ�SURSHUW\�EHFDXVH�RI�LWV�GHVLJQDWLRQ�DQG�WKURXJK
DGPLQLVWUDWLYH�FRGH��15�������3XEOLF�8VH�RI�'HSDUWPHQW�/DQGV��7KLV�VWDWHV�� $OO�GHSDUWPHQW�ODQGV�VKDOO�EH
RSHQ�IRU�WUDGLWLRQDO�RXWGRRU�UHFUHDWLRQDO�XVHV��LQFOXGLQJ�KXQWLQJ��ILVKLQJ�DQG�WUDSSLQJ��ZDONLQJ��QDWXUH�VWXG\
DQG�EHUU\�SLFNLQJ�H[FHSW�DV�SURKLELWHG�E\�VWDWH�ODZ� ��7KH�'15 V�VWDWHZLGH�GHHU�PDQDJHPHQW�SURJUDP�ZLOO
EH�WKH�SULPDU\�WRRO�XVHG�WR�PDQDJH�GHHU��7KH�1HYLQ�SURSHUW\�VLWV�ZLWKLQ�GHHU�PDQDJHPHQW�8QLW���0��PHWUR
XQLW���&XUUHQWO\��WKH�JRDO�RYHU�WKH�ZLQWHU�LQ�WKLV�XQLW�LV����GHHU�SHU�VTXDUH�PLOH�RI�UDQJH�

$V�WKH�DUHD�VXUURXQGLQJ�WKH�1HYLQ�SURSHUW\�LV�GHYHORSHG��WKH�SXEOLF�PD\�QRW�WROHUDWH�GDPDJH�IURP�GHHU�WR
RUQDPHQWDO�SODQWV�LQ�WKHLU�UHVLGHQWLDO�\DUGV��&RQVLVWHQW�ZLWK�VWDWHZLGH�SROLF\��WKH�'15�ZLOO�FRQVLGHU�LVVXLQJ
D�GHHU�VKRRWLQJ�SHUPLW�WR�WKH�FLW\��FRXQW\�RU�SULYDWH�RUJDQL]DWLRQ��7KH�FRVW�RI�KLULQJ�SURIHVVLRQDO�KDUYHVWHUV
ZLOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH�SHUPLW�KROGHU��DOWKRXJK�ZKHQ�DYDLODEOH��JUDQW�RSSRUWXQLWLHV�ZLOO�EH
H[SORUHG��7KH�'15�ZLOO�SURYLGH�WHFKQLFDO�DGYLFH�DQG�SURYLGH�WKH�SHUPLW�WR�SDUWLHV�VHFXULQJ�D�GHHU�VKRRWLQJ
SHUPLW�DV�LW�KDV�ZLWK�WKH�$UERUHWXP��&KHURNHH�0DUVK��WKH�&LW\�RI�3RUWDJH��WKH�&LW\�RI�5LSRQ��YDULRXV
PXQLFLSDOLWLHV�LQ�WKH�JUHDWHU�0LOZDXNHH�$UHD�DQG�QXPHURXV�DLUSRUWV��7KH�'15�ZLOO�QRW�FDUU\�RXW�WKH�GHHU�
VKRRWLQJ�SHUPLW�

,Q�DGGLWLRQ�WKH�'15�ZLOO�SURYLGH�WHFKQLFDO�DGYLFH�WR�SDUWLHV��VXFK�DV�WKH�FRXQW\��ZKR�PD\�ZDQW�WR�PDQDJH
UHFUHDWLRQDO�KXQWV�RQ�WKHLU�ODQG��/DQG�RZQHUV�ZKR�KROG�VLJQLILFDQW�FRQVHUYDQF\�DFUHDJH�DUH�HQFRXUDJH�WR
RSHQ�ODQGV�WR�UHJXODU�JXQ�GHHU�KXQWLQJ�RU�FRQVLGHU�VWDIILQJ�WR�VXSSRUW�PDQDJHG�KXQWV��LI�WKDW�LV�PRUH
FRQGXFLYH�WR�WKHLU�PDQDJHPHQW�JXLGHOLQHV��7KH�'15�ZLOO�QRW�DVVXPH�D�OHDGHUVKLS�QRU�SDUWQHUVKLS�UROH�LQ�D
UHFUHDWLRQDO�PDQDJHG�KXQW�RQ�WKH�QHLJKERULQJ�FRXQW\�ODQG��7KH�GHPDQG�IRU�VXFK�VHUYLFHV�ZLOO�H[FHHG
VWDIILQJ�DQG�IXQGLQJ�DQG�GRHV�QRW�DGKHUH�WR�VWDWHZLGH�GHHU�PDQDJHPHQW�SUDFWLFHV��7KH�'15�ZLOO�FRQVLGHU
OHDVLQJ�DGMDFHQW�FRXQW\�ODQGV�IRU�KXQWLQJ�WR�EH�GRQH�WKURXJK�VWDWHZLGH�KXQWLQJ�VHDVRQ�IRUPDWV�

)XWXUH�UHVLGHQWLDO�SURSHUWLHV�DGMDFHQW�WR�1HYLQ�DUH�HQFRXUDJHG�WR�XVH�QDWLYH�ODQGVFDSLQJ�WR�UHGXFH�GDPDJH�WR
H[RWLF�RUQDPHQWDOV�DV�ZHOO�DV�SURYLGLQJ�D�KHDOWK\�KDELWDW�IRU�QDWLYH�VRQJELUGV�DQG�ZLOGOLIH��&LW\�]RQLQJ
FRXOG�IDFLOLWDWH�ODQG�XVH�SUDFWLFHV�WKDW�VXSSRUW�FRQVHUYDQF\�ODQG�ZLWKLQ�LWV�ERUGHUV��&LW\�ODQG�FRXOG�DOVR�ULQJ
WKH�SURSHUW\�ZLWK�DGGLWLRQDO�WUDLOV�WKDW�ZRXOG�SURYLGH�JUHDWHU�SXEOLF�HQMR\PHQW�RI�WKH�SURSHUW\ V�RXWHU
SHULPHWHU�

������6SHFLHV�,QYHQWRULHV�0RQLWRULQJ
$V�H[SODLQHG�LQ�:'15 V�%LRGLYHUVLW\�5HSRUW�DQG�WKH�:'15 V�$TXDWLF�DQG�7HUUHVWULDO�,QYHQWRU\�3URSRVDO�
VFLHQFH�EDVHG�PDQDJHPHQW�RI�RXU�QDWXUDO�UHVRXUFHV�UHTXLUHV�ORQJ�WHUP�PRQLWRULQJ�DQG�VXUYH\V�WR�SURYLGH
ELRORJLVWV�DQG�PDQDJHUV�ZLWK�WKH�LQIRUPDWLRQ�QHFHVVDU\�WR�PDNH�HFRORJLFDOO\�VRXQG�GHFLVLRQV��&RQYHUVHO\�
ORQJ�WHUP�VXUYH\V�UHTXLUH�ORQJ�WHUP�PRQLWRULQJ�FRPPLWPHQWV��:KHQ�IXQGLQJ�SHUPLWV��EDVH�OLQH�PRQLWRULQJ
RI�YHJHWDWLRQ��ELUGV��ILVK��IXU�EHDUHUV��PROOXVNV��DPSKLELDQV��UHSWLOHV��LQVHFWV��URGHQWV�DQG�EDWV�ZLOO�EH
FRQGXFWHG�DQG�XVHG�DV�LQGLFDWRUV�IRU�HFRV\VWHP�KHDOWK�DQG�WR�KHOS�SUHVFULEH�PDQDJHPHQW�DFWLYLWLHV��'XH�WR
IXQGLQJ�FRQVWUDLQWV�DQG�H[LVWLQJ�VWDII�ZRUNORDGV��HVWDEOLVKHG�RUJDQL]DWLRQV�ZLOO��SURYH�YDOXDEOH�IRU�VHFXULQJ
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D�GHSHQGDEOH�ZRUNIRUFH��$�YDULHW\�RI�ZRUNIRUFHV�ZLOO�EH�H[SORUHG�LQFOXGLQJ�YROXQWHHUV��WKH�DQQXDO�VXUYH\V
IRU�WKH�&KULVWPDV�%LUG�&RXQW��KLJK�VFKRRO�DQG�FROOHJH�LQWHUQVKLSV��FRQVHUYDWLRQ�FOXEV�DV�ZHOO�DV�SHUPDQHQW
VWDII�

������3ULPDU\�DQG�6HFRQGDU\�5HFUHDWLRQDO�2SSRUWXQLWLHV
$V�WKH�SULPDU\�UHFUHDWLRQ�RSSRUWXQLW\��WKH�'15�ZLOO�FRQWLQXH�WR�SURYLGH�KXQWLQJ��ILVKLQJ��WUDSSLQJ�DQG
ZLOGOLIH�REVHUYDWLRQ�RQ�WKH�SURSHUW\��7KH�'15�ZLOO�PDQDJH�GHHU�DQG�RWKHU�KXQWLQJ�WKURXJK�WKH�UHJXODU
KXQWLQJ�VHDVRQV��6HFRQGDU\�XVHV�VXFK�DV�WUDLOV�DUH�DOORZHG�LI�WKH\�GR�QRW�MHRSDUGL]H�WKH�SULPDU\�REMHFWLYHV�

��������+XQWLQJ��7UDSSLQJ�DQG�)LVKLQJ
7KH�'15�DJUHHG�WR�DOORZ�WKH�&DSLWRO�&LW\�7UDLO�WR�EH�SODFHG�WKURXJK�WKH�SURSHUW\�RQ�DQ�DUHD�SUHYLRXVO\
GLVWXUEHG�E\�D�0DGLVRQ�0HWURSROLWDQ�6DQLWDU\�'LVWULFW�HDVHPHQW��ZLWK�WKH�XQGHUVWDQGLQJ�WKDW�KXQWLQJ�LV�DQ
LQWHJUDO�SDUW�RI�ZLOGOLIH�KDELWDW�PDQDJHPHQW�DQG�WUDGLWLRQDO�UHFUHDWLRQDO�XVH�RI�'15�ODQG��([LVWHQFH�RI�WKH
WUDLO�ZDV�QRW�DQWLFLSDWHG�WR�UHVWULFW�KXQWLQJ�DV�WKH�'15�DOORZV�WUDLOV�WKURXJK�PDQ\�RI�LWV�SURSHUWLHV
WKURXJKRXW�WKH�VWDWH���+RZHYHU��WKH�'15�DQG�WKH�'DQH�&RXQW\�YHUEDOO\�DJUHHG�WKDW�VKRXOG�FRQIOLFW�RFFXU
EHWZHHQ�KXQWLQJ�DQG�WUDLO�XVH��KXQWLQJ�ZRXOG�WDNH�SUHFHGHQFH�DQG�WKDW�WKH�FRXQW\�ZRXOG�QRW�LQVWLJDWH�RU
VROLFLW�WKH�FORVLQJ�RI�KXQWLQJ��&LW\�DQG�FRXQW\�DGPLQLVWUDWRUV�DUH�HQFRXUDJHG�WR�DFNQRZOHGJH�WKH�FRPPXQLW\
EHQHILWV�RI�FRQWLQXHG�KXQWLQJ�RQ�WKH�1HYLQ�SURSHUW\�IRU�GHHU�FRQWURO�

,QFUHDVHG�UHFUHDWLRQDO�KXQWLQJ�RSSRUWXQLW\�RXWVLGH�RI�WKH�SURSHUW\�LV�HQFRXUDJHG�ZKHQ�SRVVLEOH��%\�NHHSLQJ
SULYDWH�ODQG�RSHQ�WR�KXQWLQJ�IRU�DV�ORQJ�DV�SRVVLEOH��WKHVH�ODQGV�ZLOO�SURYLGH�UHFUHDWLRQDO�RSSRUWXQLW\�DQG
KHOS�PDLQWDLQ�GHHU�SRSXODWLRQV�DW�WROHUDEOH�OHYHOV��/HDVLQJ�WKH�DGMDFHQW�FRXQW\�ODQG��ZKLFK�ERUGHUV�WKH
1HYLQ�SURSHUW\��XQGHU�D�VLPSOH�KXQWLQJ�OHDVH�PD\�EH�SRVVLEOH���7KH�OHDVH��KRZHYHU��ZRXOG�EH�FRQVLGHUHG�LI
WKH�ODQG�ZRXOG�EH�RSHQ�WR�JXQ�DQG�ERZ�GHHU�KXQWLQJ�XQGHU�WKH�'15�KXQWLQJ�VHDVRQ�IUDPHZRUN��$�PRUH
LQWHQVLYHO\�PDQDJHG�KXQW�VFHQDULR�LV�QRW�DQ�RSWLRQ�IRU�WKH�'15�DW�WKLV�WLPH��$Q�LQWHQVLYHO\�PDQDJHG�KXQW�LV
GHILQHG�DV�DQ\WKLQJ�RXWVLGH�RI�WKH�QRUPDO�KXQWLQJ�VHDVRQ�IUDPHZRUN��$JDLQ��WKH�'15�LV�DYDLODEOH�WR
SURYLGH�WHFKQLFDO�DGYLFH�WR�WKH�FRXQW\�WR�FRQGXFW�VXFK�DFWLYLWLHV�

7UDSSLQJ�ZLOO�FRQWLQXH�WR�EH�DOORZHG�RQ�WKH�1HYLQ�SURSHUW\��7KLV�WUDGLWLRQDO�UHFUHDWLRQDO�DFWLYLW\�ZLOO�KHOS
PDQDJH�DQ�H[SORGLQJ�UDFFRRQ�SRSXODWLRQ��ZKLFK�KDV�UHVXOWHG�LQ�ORZ�VXUYLYDO�RI�JURXQG�QHVWLQJ�ELUGV�DQG�DQ
LQFUHDVLQJ�EHDYHU�SRSXODWLRQ�ZKLFK�GLVUXSWV�WKH�FRQVLVWHQW�ZDWHU�HOHYDWLRQV�QHHGHG�IRU�WKH�1HYLQ�)LVK
+DWFKHU\�RSHUDWLRQV�

6PDOO�JDPH�KXQWLQJ��LQFOXGLQJ�SKHDVDQW��VTXLUUHO�DQG�UDEELW�KXQWLQJ�ZLOO�EH�HQFRXUDJHG�RQ�WKH�SURSHUW\�
+RZHYHU�WKH�'HSDUWPHQW�ZLOO�SXUVXH�DGPLQLVWUDWLYH�UXOHV�WR�UHVWULFW�VPDOO�JDPH�KXQWLQJ�WR�VKRWJXQV�RQO\
DQG�GHHU�KXQWLQJ�WR�DUFKHU\�DQG�PX]]OH�ORDGHU�RQO\��:DWHUIRZO�KXQWLQJ�ZLOO�FRQWLQXH�LQ�LWV�VDPH�IDVKLRQ�
)LVKLQJ�KDV�QRW�EHHQ�D�UHFUHDWLRQDO�DFWLYLW\�RQ�WKH�SURSHUW\�GXH�WR�1HYLQ V�FKDQQHOHG�VWUHDPV�EXW�ZLOO�EH
DFFRPPRGDWHG�ZKHQ�IHDVLEOH�ZKLOH�SURWHFWLQJ�WKH�VHQVLWLYH�VSULQJV��$GGLWLRQDOO\��GXH�WR�HQFURDFKLQJ
UHVLGHQWLDO�GHYHORSPHQW�DORQJ�1HYLQ V�ERXQGDULHV��WKH�'HSDUWPHQW�ZLOO�GHVLJQDWH�D���� �VWULS�ERUGHULQJ�WKLV
UHVLGHQWLDO�GHYHORSPHQW� QR�GLVFKDUJH�RI�ILUHDUPV�

��������7UDLO�'HFN�DQG�%RDUGZDON
$�SODWIRUP�WUDLO�WKURXJK�WKH�ZHWODQG�SRUWLRQ�RI�WKH�SURSHUW\�DV�VKRZQ�LQ�WKH�)LWFKEXUJ�1LQH�6SULQJV
1HLJKERUKRRG�3ODQ��������ZRXOG�EH�KDUPIXO�WR�ZLOGOLIH�GXH�WR�GLVWXUEDQFH�DQG�LV�WKHUHIRUH�QRW�LQFOXGHG
LQ�WKH�PDVWHU�SODQ�
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������8WLOL]LQJ�HYROYLQJ�NQRZOHGJH�LQ�WKH�QDWXUDO�UHVRXUFH�VFLHQFH�WR�FRQWLQXDOO\�LPSURYH
QDWXUDO�UHVRXUFH�GHFLVLRQV
$V�D�SURSHUW\�ZLWK�ILVK�DQG�ZLOGOLIH�DUHD�GHVLJQDWLRQ��SULPDU\�REMHFWLYHV�LQFOXGH�PDQDJLQJ�WKH�SURSHUW\�IRU
ILVK��ZLOGOLIH�DQG�WKH�DVVRFLDWHG�HFRV\VWHPV�LQ�DQ�HFRORJLFDOO\�VRXQG�PDQQHU��0DQDJHUV�ZLOO�LQFRUSRUDWH
HYROYLQJ�WHFKQRORJLHV�DQG�H[SHUWLVH�LQWR�PDQDJHPHQW�VWUDWHJLHV�IRU�WKH�SURSHUW\�

3DUWQHUVKLSV�ZLWK�HGXFDWLRQDO��UHVHDUFK�DQG�FRQVHUYDWLRQ�RUJDQL]DWLRQV�DQG�DJHQFLHV�DUH�JUHDWO\�HQFRXUDJHG
DV�QRWHG�LQ�VSHFLILF�VXUIDFH�ZDWHU�V\VWHP�PDQDJHPHQW�UHFRPPHQGDWLRQV��6XPPHU�LQWHUQVKLSV�IRFXVLQJ�RQ
PRQLWRULQJ�DQG�LQYHQWRULHV�RI�YHJHWDWLRQ��ZLOGOLIH�DQG�ZDWHU�TXDOLW\�FRXOG�GUDPDWLFDOO\�KHOS�PDQDJHUV�E\
SURYLGLQJ�LQIRUPDWLRQ�WKDW�FDQ�EH�XVHG�LQ�PDQDJHPHQW�GHFLVLRQ�PDNLQJ���,W�LV�UHFRJQL]HG�WKDW�IXQGLQJ
IDFLOLWDWHV�WKHVH�HIIRUWV��*UDQW�ZULWLQJ�E\�VWDII�PHPEHUV�WR�KHOS�IXQG�VXFK�HIIRUWV�ZLOO�EH�XQGHUWDNHQ�DV�WLPH
SHUPLWV�

������+XQWLQJ�6LJQDJH
&KDSWHU�15�������3XEOLF�8VH�RI�'15�/DQGV�VWDWHV�WKDW� $OO�GHSDUWPHQW�ODQGV�VKDOO�EH�RSHQ�IRU�WUDGLWLRQDO
RXWGRRU�UHFUHDWLRQDO�XVHV��LQFOXGLQJ�KXQWLQJ��ILVKLQJ�DQG�WUDSSLQJ��ZDONLQJ��QDWXUH�VWXG\�DQG�EHUU\�SLFNLQJ
H[FHSW�DV�SURKLELWHG�E\�VWDWH�ODZ� �7KLV�PDVWHU�SODQ�WKHUHIRUH�UHFRPPHQGV�FRQWLQXLQJ�KXQWLQJ�DV�DQ
LPSRUWDQW�DQG�YDOXDEOH�UHFUHDWLRQDO�DFWLYLW\��7KH�QHZ�&DSLWDO�&LW\�7UDLO��KRZHYHU��KDV�WKH�SRWHQWLDO�WR�EULQJ
D�JUHDW�QXPEHU�RI�QHZ��VXEXUEDQ�YLVLWRUV�WKURXJK�WKH�1HYLQ�SURSHUW\��7KHVH�YLVLWRUV�PD\�RU�PD\�QRW�EH
IDPLOLDU�ZLWK�KXQWLQJ�DV�D�UHFUHDWLRQDO�DFWLYLW\��7KH�PDVWHU�SODQ�WHDP�VHHV�WKLV�DV�D�WUHPHQGRXV�RSSRUWXQLW\
WR�HGXFDWH�JUHDW�QXPEHUV�RI�WKH�SXEOLF�DERXW�WKLV�WUDGLWLRQDO�UHFUHDWLRQDO�DFWLYLW\�LQ�WKUHH�ZD\V��)LUVW��WR
HGXFDWH�WKH�IDFW�WKDW�KXQWLQJ�LV�D�UHFUHDWLRQDO�DFWLYLW\�DORQJ�VWDWH�WUDLOV�DW�YDULRXV�'15�ORFDWLRQV�WKURXJKRXW
WKH�VWDWH��6HFRQG��WR�SRLQW�RXW�WKH�HFRORJLFDO�EHQHILWV�RI�KXQWLQJ�/DVWO\��WR�LOOXVWUDWH�WKH�UDQJH�RI
FRQVHUYDWLRQ�HIIRUWV�WKDW�DUH�VXSSRUWHG�E\�KXQWLQJ�IHHV�VWDWHZLGH��:LWK�UHJDUG�WR�SXEOLF�DZDUHQHVV�DQG
YLVLWRU�DQG�KXQWHU�VDIHW\��ZH�UHFRPPHQG�WZR�OHYHOV�RI�VLJQDJH�

��������+XQWLQJ�6LJQDJH�DW�3DUNLQJ�/RWV
3HUPDQHQW�VLJQDJH�ZLOO�EH�DW�WKH�SDUNLQJ�ORWV�UHFRPPHQGHG�LQ�6HFWLRQ��������7KHVH�VLJQV�VKDOO�VKRZ�
$� 7KH�GDWHV�RI�YDULRXV�W\SHV�RI�KXQWLQJ�DFWLYLWLHV�
%� 7KH�GDWHV�RI�GHHU�JXQ�KXQWLQJ�VHDVRQ�
&� 6XJJHVWLRQV�RI�ZHDULQJ�EOD]H�RUDQJH�ZKLOH�ULGLQJ�WKH�WUDLO�GXULQJ�KXQWLQJ�VHDVRQ�
'� $�FRQWDFW�SHUVRQ�DW�'DQH�&RXQW\�

��������+XQWLQJ�6LJQDJH�SRVWHG�RQ�&DSLWDO�&LW\�7UDLO�,QIRUPDWLRQ�.LRVNV
6LJQV�VKDOO�EH�SODFHG�XQGHU�JODVV�IRU�WKUHH�ZHHNV�SULRU�WR�GHHU�JXQ�KXQWLQJ�VHDVRQ�LQ�WKH�NLRVNV��VHH�6HFWLRQ
�������DW�WKH�HQWUDQFH�DQG�H[LW�RI�WKH�1HYLQ�SURSHUW\�DORQJ�WKH�&DSLWDO�&LW\�WUDLO��3RVWHG�VLJQV��DW�PLQLPXP�
VKDOO�EH�D�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�+XQWLQJ�)DFW�6KHHW�DQG�D�'HHU�*XQ�+XQWLQJ�,QIRUPDWLRQ
6KHHW�WKDW�ZLOO�DOVR�VKRZ�WKH�LQIRUPDWLRQ�OLVWHG�DERYH�LQ��6HFWLRQ���������

��������+XQWLQJ�6LJQDJH�DGMDFHQW�WR�HQFURDFKLQJ�UHVLGHQWLDO�GHYHORSPHQW
7KURXJK�DJUHHPHQW�ZLWK�WKH�&LW\�RI�)LWFKEXUJ��WKH�'HSDUWPHQW�ZLOO�GHVLJQDWH�DQG�VLJQ�D���� �VWULS
ERUGHULQJ�HQFURDFKLQJ��UHVLGHQWLDO�GHYHORSPHQW�RQ�1HYLQ V�ERXQGDULHV���7KHVH�VLJQV�ZLOO�EH�SODFHG�HYHU\
����\GV��DW�PLQLPXP�DQG�FORVHU�LI�YLVXDO�REVWUXFWLRQV�DUH�SUHVHQW��(DFK�RI�WKHVH�SHUPDQHQW�VLJQV�ZLOO�VWDWH�
QR�GLVFKDUJH�RI�ILUHDUPV �IDFLQJ�WKH�LQWHULRU�RI�1HYLQ�ODQGV�
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����2)),&(�6(59,&(�$5($�0$1$*(0(17�5(&200(1'$7,216
:KLOH�WKH�2IILFH�6HUYLFH�$UHD�FRQWDLQLQJ�1HYLQ V�6RXWK�&HQWUDO�5HJLRQ V�6HUYLFH�&HQWHU��2SHUDWLRQV
+HDGTXDUWHUV�DQG�)LVK�+DWFKHU\�GR�QRW�IDOO�XQGHU�WKH�DXVSLFHV�RI�15����WKH�PDVWHU�SODQ�WHDP�KDV�HYDOXDWHG
LWV�JURXQGV�LQ�D�KROLVWLF�PDQQHU�ZLWK�WKH�UHVW�RI�WKH�1HYLQ�SURSHUW\��7KH�IROORZLQJ�UHFRPPHQGDWLRQV�KDYH
EHHQ�IRUJHG�WKURXJK�D�FROOHFWLYH��LQWHUQDO�SURFHVV�RI�YDULRXV�PDQDJHULDO�JURXSV��7KHVH�JXLGHOLQHV�ZLOO�FUHDWH
D�OLYLQJ�H[DPSOH�DW�WKH�6RXWK�&HQWUDO�5HJLRQ�+HDGTXDUWHUV�RI�WKH�'15 V�UHFRPPHQGDWLRQV�IRU
HQYLURQPHQWDOO\�VHQVLWLYH�ODQGVFDSH�PDQDJHPHQW�HOVHZKHUH�

8SRQ�DSSURYDO�RI�WKLV�SODQ��DQ�LQWHUGLVFLSOLQDU\�PDQDJHPHQW�WHDP�FRQVLVWLQJ�RI�WKH�UHJLRQ V
SODQQHU�ODQGVFDSH�DUFKLWHFW��D�UHSUHVHQWDWLYH�IURP�WKH�VHUYLFH�FHQWHU�WHDP�$7�&$(5��WKH�UHJLRQDO�JURXQGV
RSHUDWLRQV�PDQDJHU�DQG�UHVRXUFH�SURIHVVLRQDOV�UHSUHVHQWLQJ�IRUHVWU\��ZLOGOLIH��IRUHVW�KHDOWK�DQG�HQGDQJHUHG
UHVRXUFHV�ZLOO�PHHW�WZLFH�SHU�\HDU��RU�DV�QHHGHG��7KHVH�PHHWLQJV�ZLOO�EH�KHOG�WR�UHYLHZ��SULRULWL]H�DQG�RU
SURYLGH�UHFRPPHQGDWLRQV�RQ�LPSOHPHQWLQJ�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�WR�WKH�5HJLRQDO�6HUYLFH�&HQWHU
7HDP��7KH�WHDP V�UHFRPPHQGDWLRQV�ZLOO�IROORZ�WKH�REMHFWLYHV�IRU�PDQDJHPHQW�RXWOLQHG�EHORZ�
$GGLWLRQDOO\��WKLV�WHDP�ZLOO�GHYHORS�DQ\�QHFHVVDU\�SURFHGXUHV�IRU�WKH�UHFRPPHQGHG�ZRUN��LQFOXGLQJ�EXW�QRW
OLPLWHG�WR��EXUQLQJ��SODQWLQJ��UHPRYDO�DQG�PDLQWHQDQFH�RI�YHJHWDWLRQ��SODFHPHQW�RI�VWUXFWXUHV�
UHYLHZ�GHYHORSPHQW�RI�YHJHWDWLRQ�FRQWUDFWV�DQG�VSHFLILFDWLRQV��HWF��7KHLU�VHDVRQDO�UHFRPPHQGDWLRQV�WR�WKH
6HUYLFH�&HQWHU�WHDP�ZLOO�LQFOXGH�

$� :RUN�WKDW�FDQ�EH�GRQH�E\�'15�VWDII�
%� :RUN�WKDW�FDQ�EH�GRQH�E\�6&5�YROXQWHHU�ZRUN�GD\V��DQG
&� :RUN�ZKLFK�ZLOO�UHTXLUH�RXWVLGH�FRQWUDFWRUV�DQG�IXQGLQJ�

)LJXUH��� �1HYLQ V�2IILFH�6HUYLFH�$UHDV �/DQGVFDSH�0DQDJHPHQW�5HFRPPHQGDWLRQV
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������$GPLQLVWUDWLRQ�$UHD�2QH��6&5�+HDGTXDUWHUV�	�2SHUDWLRQV �*URXQGV
7R�SURYLGH�H[DPSOHV�WR�YLVLWLQJ�6&5�ODQGRZQHUV�RI�PRUH�HFRORJLFDOO\�VRXQG�ODQGVFDSH�PDQDJHPHQW�WKDW
SURPRWHV�QDWLYH�SODQW�DQG�DQLPDO�GLYHUVLW\��7KH�5HJLRQ�KDV�FROOHFWLYHO\�XWLOL]HG�WKH�H[SHUWLVH�RI�LWV�UHVRXUFH
PDQDJHUV�WR�GHYHORS�WKH�IROORZLQJ�REMHFWLYHV�IRU�WKH�DGPLQLVWUDWLYH�JURXQGV�

$5($�����1DWLYH�2DN�6DYDQQD�$UHD�
0DQDJH���{�DFUHV�RI�QDWLYH�RDN�VDYDQQD�IRUHVW�DORQJ�)LVK�+DWFKHU\�5RDG��WR�SUHVHUYH�QDWLYH�HFRW\SH�DQG
HVWDEOLVK�D�UHSUHVHQWDWLYH�YDULHW\�RI�QDWLYH�JURXQG��FRYHU��JUDVV�DQG�IRUE�VSHFLHV��VHH�)LJXUH���DERYH��

�� 5HGXFH�WKH�PRZLQJ�VWULS�DUHDV�WR�D�PRZHU�ZLGWK����� ��ZLGH�DORQJ�URDGZD\��PHWDO�IHQFLQJ�DQG
VLGHZDON�HGJHV���DV�VKRZQ�LQ�)LJXUH���DERYH��

�� $OO�YHJHWDWLRQ�LQVLGH�RI�WKLV�PRZLQJ�VWULS�LV�WR�EH�PDQDJHG�IRU�D�VDYDQQD��XQGHUVWRU\�SODQW
FRPPXQLW\��7KLV�ZLOO�LQFOXGH�
D� 2YHU�WLPH��EHJLQ�UHPRYLQJ�ODUJH�PDSOHV�WKDW�DUH�GHHPHG�FRPSURPLVLQJ�WKH�KHDOWK�RI�WKH�RDNV

WKURXJK�VKDGH��0DSOHV�WKDW�DUH�QRW�LQWHUIHULQJ�ZLWK�RDNV�ZLOO�UHPDLQ��1R�DGGLWLRQDO�PDSOHV�ZLOO
EH�SODQWHG�

E� &RQWUROOLQJ�H[RWLF�VSHFLHV�ZLWK�DQ�SUHVFULEHG�EXUQV���QR�OHVV�WKDQ�HYHU\�WKUHH�\HDUV�RU��LQ�WKH
HYHQW�WKDW�WKH�&LW\�RI�)LWFKEXUJ�SURKLELWV�EXUQLQJ��D�WZLFH�\HDUO\��HDUO\�VXPPHU�DQG�ODWH
VXPPHU���� �WDOO�EUXVK�PRZ���3URWHFWLQJ�H[LVWLQJ��UHVLGXDO�PDSOHV�LQ�WKHVH�DUHDV�E\�PRZLQJ
JUDVV�IRU�QR�OHVV�WKDQ�� �DURXQG�WKHLU�EDVH��0RQLWRU�RU�UHGXFH�ODUJH�DPRXQWV�RI�VPDOO�VQDJV�SULRU
WR�DQ\�SUHVFULEHG�EXUQLQJ�

F� 3ODQWLQJ�WKH�DUHDV��UDNLQJ�LQ�VHHG�RU�SODQWLQJ�SOXJV��HDFK�\HDU�LQ�VSULQJ�DQG�ODWH�ZLQWHU�HDUO\
IDOO��ZLWK�DSSURSULDWH��QDWLYH��VDYDQQD�XQGHUVWRU\�JUDVV�DQG�ZLOGIORZHU�VSHFLHV�

G� 3URWHFWLQJ�WUHH�WUXQNV�ZLWKLQ�WKH�PRZLQJ�VWULS�IURP�ZHHG�ZKLSSLQJ�DQG�RU�PRZHU�GDPDJH��E\
PXOFKLQJ�ZLWK���� �DJHG�EDUN�ZRRG�FKLSV�DURXQG�WUHH�WUXQNV��IRU�D�PLQLPXP�GLDPHWHU�RI�� ��

H� ,Q�ODUJH�RSHQLQJV��VSDUVHO\�LQWHUSODQW�� �WDOO�EXU��ZKLWH�RDN�DQG�KLFNRU\�VDSOLQJV�RYHU�WLPH�
I� /HDYH�RFFDVLRQDO�GHDG�RDNV�VWDQGLQJ��DV�ORQJ�DV�WKH\�DUH�QRW�KD]DUGV��IRU�LQVHFW�DQG�DQLPDO

VKHOWHU�DQG�KDELWDW���,I�ODUJH�VQDJV��!� �GLDPHWHU��GR�IDOO��OHDYH�WKHP�LQ�SODFH�IRU�WKH�VDPH
HQYLURQPHQWDO��HFRORJLFDO�DQG�HGXFDWLRQDO�UHDVRQV�

�� &RQWLQXH�PRZLQJ�SDWK�IURP�WKH�PDLQ�VHUYLFH�FHQWHU�HQWUDQFH�WKURXJK�WR�)LVK�+DWFKHU\�5RDG�IRU
HPSOR\HH�DFFHVV�WR�.RKO V�*URFHU\�

�� ,QVWDOO�SHUPDQHQW�VLJQV�RQ�D�VLQJOH�PRZQ�SDWK��DORQJ�WKH�GULYHZD\�DQG�)LVK�+DWFKHU\�5RDG�DW�WKH
HGJH�RI�WKH�XQ�PRZQ��VDYDQQD�DUHD��WKDW�LQWHUSUHW�WKLV�DV�D�VDYDQQD�XQGHUVWRU\�UHVWRUDWLRQ��ZLWK
QDWLYH�SODQWV�DV�JURXQG�RU�KHUEDFHRXV�FRYHU��DSSUR[LPDWHO\������ �VTXDUH�VLJQV�

$5($6���	�����([LVWLQJ�7XUI�	�:KLWH�2DNV��0DQDJH����DFUHV�RI�SULPDULO\�ZKLWH�RDNV�DQG�RWKHU
ODQGVFDSH�SODQWV�LQ�D�PDQQHU�WKDW�SURYLGHV�H[DPSOHV�WR�WKH�6RXWK�&HQWUDO�5HJLRQ�RI�UHFRPPHQGHG�
PRUH�HFRORJLFDOO\�VRXQG��ODQGVFDSH�PDQDJHPHQW�WHFKQLTXHV�
�� )RU�WKH�DUHD�QRUWK�RI�WKH�DGPLQLVWUDWLRQ�EXLOGLQJ�UHGXFH�PRZLQJ�WR�D�VWULS�RI�WXUI�D�PRZHU�ZLGWK����

� ��ZLGH�DORQJ�URDGZD\��PHWDO�IHQFLQJ�DQG�VLGHZDON�HGJHV��DV�VKRZQ�LQ�)LJXUH����
�� %HJLQ�PDQDJLQJ�WKLV�DUHD�RI���DQG���WKH�VDPH�DV�WKH�DUHD�GHVFULEHG�LQ�WKH� 1DWLYH�2DN�$UHD

VHFWLRQ��ZLWK�WKH�H[FHSWLRQ�RI�WKH�URDGZD\�PRZ�VWULS�DV��VKRZQ�LQ�)LJXUH�����7KLV�DUHD�QRUWK�RI�WKH
DGPLQLVWUDWLRQ�EXLOGLQJ�LV�WR�EH�PDQDJHG�IRU�D�VDYDQQD�XQGHUVWRU\�SODQW�FRPPXQLW\��7KLV�ZLOO
LQFOXGH�
D� &RQWUROOLQJ�H[RWLF�VSHFLHV�ZLWK�SUHVFULEHG�EXUQV���QR�OHVV�WKDQ�HYHU\�WKUHH�\HDUV�RU��LQ�WKH�HYHQW

WKDW�WKH�&LW\�RI�)LWFKEXUJ�SURKLELWV�EXUQLQJ��D�WZLFH�\HDUO\��VSULQJ�DQG�IDOO���� �WDOO�EUXVK�
PRZ���3URWHFWLQJ�H[LVWLQJ�UHVLGXDO�PDSOHV�LQ�WKHVH�DUHDV�E\�PRZLQJ�JUDVV�IRU�QR�OHVV�WKDQ��
DURXQG�WKHLU�EDVH�
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F� ,Q�ODUJH�RSHQLQJV��VSDUVHO\�LQWHUSODQW�� �WDOO�KLFNRU\��EXU��ZKLWH�RDN�VDSOLQJV�RYHU�WLPH�
�� ,QVSHFW�WUHHV�DQQXDOO\�E\�FRQWUDFW�ZLWK�D�FHUWLILHG�DUERULVW�WUHH�WULPPLQJ�FRPSDQ\�WR�UHPRYH

KD]DUGV�
�� 3ODQW�JDUGHQ�DUHDV�DGMDFHQW�ZLWK�WKH�IURQW�RI�6&5�6HUYLFH�&HQWHU�XVLQJ�QDWLYH�SUDLULH�IORZHUV�DQG

SODQWV�ZLWK�WKH�UHJLRQDO�ODQGVFDSH�DUFKLWHFW�DIWHU�WKH�DGPLQLVWUDWLRQ�EXLOGLQJ�UHPRGHOLQJ�
�� 5HPRYH�H[RWLFV��SULPDULO\�KRQH\VXFNOH�DQG�EXFNWKRUQ�IURP�DUHDV�VXUURXQGLQJ�WKH�6HUYLFH�&HQWHU

ERXQGHG�E\�WKH�SDUNLQJ�DUHDV�DQG�LQWHUQDO�URDGV�
�� ,QVWDOO�SHUPDQHQW�VLJQV�RQ�WKH�HGJH�RI�HDFK�XQ�PRZQ�DUHD�WKDW�LQWHUSUHW�WKH�DUHD�DV�D�VDYDQQD

XQGHUVWRU\�UHVWRUDWLRQ�ZLWK�QDWLYH�SODQWV��XVH�DSSUR[LPDWHO\������ �VTXDUH�
�� 'XULQJ�DQ\�FRQVWUXFWLRQ�SURMHFWV��KLUH�D�TXDOLILHG�FRQVXOWLQJ�DUERULVW�WR�GHYHORS�WUHH�SURWHFWLRQ

VSHFLILFDWLRQV�WKDW�ZLOO�EH�LQFOXGHG�LQ�DOO�EXLOGLQJ�FRQWUDFWV�DQG�VXEFRQWUDFWV�WR�LQFOXGH�
D� WUHHV�WR�EH�UHPRYHG�
E� PHWKRGV�RI�WUHH�SURWHFWLRQ�
F� WUHHV�WR�EH�SURWHFWHG�
G� SK\VLFDO�SURWHFWLRQ�IHQFLQJ�WR�EH�LQVWDOOHG
H� PHWKRGV�RI�OLPLWLQJ�VRLO�FRPSDFWLRQ
I� SURFHGXUHV�IRU�PDLQWDLQLQJ�WKH�KHDOWK�RI�DOO�RWKHU�WUHHV�GXULQJ�DQG�LPPHGLDWHO\�DIWHU�FRQVWUXFWLRQ

DQG
J� DQ\�RWKHU�VWHSV�RU�SROLFLHV�QHFHVVDU\�IRU�LQVXULQJ�WKH�KHDOWK�RI�UHVLGXDO�WUHHV�RQ�WKH�SURSHUW\

�� 3URYLGH�FRQWLQXDO�WUDLQLQJ�WR�DOO�'15�JURXQGVNHHSHUV�RQ�SURSHU�WUHH�DQG�VKUXE�PDLQWHQDQFH
SUDFWLFHV��H�J��WULPPLQJ�RQO\�GHDG�ZRRG��QRW�VKHDULQJ�VKUXEV�

$5($�����1RUWKZHVW�FRUQHU�RI�VRXWK�FHQWUDO�UHJLRQ�JURXQGV��0DQDJH���DFUHV�RI�SULPDULO\�VXJDU�PDSOHV�DW
WKH�QRUWKZHVW�FRUQHU�RI�WKH�VRXWK�FHQWUDO�UHJLRQ�JURXQGV�

�� &RQWLQXH�SUDFWLFH�RI�PRZLQJ�RQO\�D�VPDOO�VWULS�DORQJ�WKH�URDGZD\�DQG�OHDYH�UHPDLQLQJ�DUHD�XQ�
PRZQ�

�� 3ODFH�PXOFK�DURXQG�WUHHV�IRU�D�PLQLPXP�GLDPHWHU�RI�� �ZLWK�DJHG�EDUN�ZRRG�FKLSV�
�� /HDYH�H[LVWLQJ�WUHHV�DV�WKH\�DUH�EXW�LQVSHFW�WUHHV�DQQXDOO\�IRU�KD]DUGV�DQG�DEDWH�DV�QHHGHG�
�� :KHQ�GHHPHG�DSSURSULDWH��PDQDJH�IRU�D�VDYDQQD�SODQW�FRPPXQLW\�

D� &RQWUROOLQJ�H[RWLF�VSHFLHV�ZLWK�SUHVFULEHG�EXUQV���QR�OHVV�WKDQ�HYHU\�WKUHH�\HDUV�RU��LQ�WKH�HYHQW
WKDW�WKH�&LW\�RI�)LWFKEXUJ�SURKLELWV�EXUQLQJ��D�WZLFH�\HDUO\��VSULQJ�DQG�IDOO���� �WDOO�EUXVK�PRZ��
3URWHFWLQJ�H[LVWLQJ�UHVLGXDO�PDSOHV�LQ�WKHVH�DUHDV�E\�PRZLQJ�JUDVV�IRU�QR�OHVV�WKDQ�� �DURXQG
WKHLU�EDVH�

E� 3ODQWLQJ�WKH�DUHDV��UDNLQJ�LQ�VHHG�RU�SODQWLQJ�SOXJV��HDFK�\HDU��LQ�VSULQJ�DQG�ODWH�ZLQWHU�HDUO\�IDOO�
ZLWK�DSSURSULDWH��QDWLYH��VDYDQQD�XQGHUVWRU\�JUDVV�DQG�ZLOGIORZHU�VSHFLHV�

F� ,QWHUSODQW�WKH�DUHD�ZLWK�RDN�DQG�KLFNRU\�VSHFLHV�DV�WKH�PDSOHV�GLH�RII�

������$GPLQLVWUDWLRQ�$UHD�7ZR��7KH�)LVK�+DWFKHU\�*URXQGV
3URYLGH�FROGZDWHU�ILVK�VSHFLHV�IRU�WKH�VWDWHZLGH�VWRFNLQJ�SURJUDP�RI�SXEOLF�ZDWHUV�DV�GLFWDWHG�E\�WKH�%XUHDX
RI�)LVKHULHV�0DQDJHPHQW�DQG�+DELWDW�3URWHFWLRQ��7R�SURWHFW�DQG�HQKDQFH�RXU�ZDWHU�UHVRXUFHV�DV�LW�SHUWDLQV
WR�WKH�1HYLQ�)LVK�+DWFKHU\�DQG�WR�SURYLGH�HGXFDWLRQ�DQG�LQWHUSUHWDWLRQ�WR�WKH�SXEOLF�DV�LW�SHUWDLQV�WR�ILVK
FXOWXUH�DQG�ZDWHU�UHVRXUFHV��0DQDJH�WKH�H[LVWLQJ�RDN�DQG�JUDVV�DUHD�EHWZHHQ�WKH�EDFN�SDUNLQJ�DUHD�DQG�WKH
KDWFKHU\�EXLOGLQJV�DQG�UDFHZD\V�

$5($�����3XEOLF�3LFQLF�$UHD��0DQDJH���z�DFUHV�RI�ZKLWH�RDNV�DQG�WXUI�EHWZHHQ�WKH�KDWFKHU\



&KDSWHU�7ZR� �7KH�5HFRPPHQGHG�3ODQ

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

EXLOGLQJ�DQG�WKH�PDLQ�SDUNLQJ�DUHD�
$� 6WRS�PRZLQJ�LQ�WKH�DUHD�QRUWK�RI�WKH�QRUWK�HQWUDQFH�LQWR�WKH�1HYLQ�JURXQGV��a��DFUH��DQG�FRQYHUW

WR�QDWLYH�SUDLULH�SODQWV�XVLQJ�EURDGFDVW�VHHGLQJ�
%� &RQWLQXH�WR�PRZ�JUDVV�IRU�SLFQLF�DUHD�DQG�VWDJLQJ�DUHD�IRU�SXEOLF�WRXUV�
&� 0XOFK�DURXQG�WKH�EDVH�RI�DOO�WUHHV�ZLWK�DJHG�EDUN�ZRRG�FKLSV��PLQLPXP�RI�� �GLDPHWHU��
'� ,QVSHFW�WUHHV�DQQXDOO\�IRU�KD]DUGV�DQG�DEDWH�DV�QHHGHG�

$5($6����������������DQG������(DVW�)RUHVWHG�$UHDV��0DQDJH�DSSUR[LPDWHO\����DFUHV�RI�ZKLWH�FHGDU�DQG
ORZODQG�VSHFLHV�ZLWKLQ�DQG�HDVW�RI�KDWFKHU\�DUHD��,QVSHFW�WUHHV�DQQXDOO\�IRU�KD]DUGV�DQG�DEDWH�DV�QHHGHG�
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)LJXUH��� �7KH�5HFRPPHQGHG�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�6LWH�3ODQ
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������0RZQ��:LOGOLIH�2EVHUYDWLRQ�)LUHEUHDN�7UDLO
7KHUH�ZLOO�EH�D�����PLOH��PRZQ�ZLOGOLIH�YLHZLQJ�DQG�ILUHEUHDN�WUDLO�FUHDWHG�LQ�WKH�VDYDQQD�DUHD�WR�SURYLGH
YLVXDO�DFFHVV��$GGLWLRQDO�WUDLOV�ZLOO�QRW�EH�SODFHG�RQ�WKH�SURSHUW\�DV�WUDLOV�GHJUDGH�ZLOGOLIH�KDELWDW�GXH�WR
LQFUHDVHG�SUHGDWRU�DFFHVV��0DQ\�QHVWLQJ�ELUGV�DUH�IDFLQJ�DODUPLQJ�GHFOLQHV�LQ�QHVW�VXFFHVV�EHFDXVH�RI�WKLV
DQG�UHODWHG�LVVXHV��7UDLOV�DOVR�IUDJPHQW�KDELWDW�WR�D�OHYHO�WKDW�HOLPLQDWHV�WKH�QHVWLQJ�RI�FHUWDLQ�VSHFLHV��7KLV
PRZQ�WUDLO�ZLOO�KDYH�QXPEHUHG�SRVWV�GHVLJQDWHG��VHH�6HFWLRQ�������EHORZ��IRU�LQWHUSUHWDWLRQ�RI�ZLOGOLIH
KDELWDW�LQIRUPDWLRQ�SRVLWLRQHG�MRLQWO\�E\�WKH�SURSHUW\�PDQDJHU��UHJLRQDO�ZLOGOLIH�ELRORJLVW��UHJLRQDO
ODQGVFDSH�DUFKLWHFW�SODQQHU�DQG�DQ�HQYLURQPHQWDO�HGXFDWLRQ�SURIHVVLRQDO�

������1XUVHU\�6SULQJV�%RDUGZDON�DQG�9LHZLQJ�'HFNV
7KH�FUHDWLRQ�RI�DQ�DFFHVVLEOH�ERDUGZDON�DQG�YLHZLQJ�GHFNV�DW�WKH�1XUVHU\�6SULQJV�ZLOO�SURYLGH�D�SURWHFWLYH
DQG�$'$�FRPSOLDQW�PHDQV�RI�DFFHVV�WR�WKH�VHQVLWLYH�1XUVHU\�6SULQJV�DUHDV�DORQJ�ZLWK�D�JDWKHULQJ�DUHD�IRU
LQWHUSUHWLYH�VLJQDJH�DQG�HGXFDWLRQDO�SXUSRVHV�RI�VPDOO�JURXSV�

������3DUNLQJ�$FFHVV
$Q�DGGLWLRQDO�ORW�ZLOO�EH�QHHGHG�WR�LPSURYH�FXUUHQW�SDUNLQJ�DFFHVV�LQ�WKH�HYHQW�WKDW�WKH�6WRQH�%XLOGLQJ�LV
UHKDELOLWDWHG�LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU��$�JUDYHO�ORW�ZLOO�EH�FRQVWUXFWHG�RII
6\HQH�URDG�IRU�KXQWHU�DQG�WUDLO�XVHU�DFFHVV�DV�ZHOO�

������$�:HWODQG�$FFHVV�7UDLO�%RDUGZDON�'HFN�IURP�WKH�'15�+LVWRU\�	�(QYLURQPHQWDO
(GXFDWLRQ�&HQWHU
7KLV�WUDLO�ERDUGZDON�GHFN�ZLOO�FRQQHFW�WKH�&HQWHU�WR�WKH�2IILFH�6HUYLFH�$UHD V�ZHWODQGV�IRU�HQYLURQPHQWDO
HGXFDWLRQ�VWXG\�SXUSRVHV��6KRXOG�)LWFKEXUJ�&HQWHU�FKRRVH�WR�UHWDLQ�RZQHUVKLS�RI�3DUFHO���DQG�FRQVWUXFW�DQ
LQWHUSUHWLYH�ERDUGZDON�WKURXJK�WKLV�SDUFHO�QRUWK�IURP�WKH�&DSLWDO�&LW\�7UDLO��ZH�ZLOO�FRQVLGHU�FRQQHFWLQJ
RXU�WUDLO�ERDUGZDON�WR�WKHLUV�IRU�SXUSRVHV�RI�HQKDQFHG�HQYLURQPHQWDO�HGXFDWLRQ���7KLV�ZLOO�RFFXU�LI�IXQGV�DUH
VHFXUHG�WR�FRPSOHWH�WKH�IROORZLQJ�SURMHFWV�

$� $FTXLUH�3DUFHO�)LYH��VHH�VHFWLRQ��������
%� 5HKDELOLWDWH�WKH�6WRQH�%XLOGLQJ�LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU�
&� +LUH�D�QDWXUDOLVW�HGXFDWRU�DQG
'� &UHDWH�DQG�LQVWDOO�DQ�DGPLQLVWUDWLYH�DUHD�NLRVN�

������(QYLURQPHQWDO�(GXFDWLRQ�6LJQ�3RVWV
7KHVH�QXPEHUHG�SRVWV�DORQJ�WKH�ZLOGOLIH�YLHZLQJ�WUDLO��VHH�)LJXUH����ZRXOG�FRUUHODWH�ZLWK�DQ�LQWHUSUHWDWLRQ
EURFKXUH��7KH�H[DFW�W\SH�RI�QXPEHUHG�PDUNHUV��WKH�ORFDWLRQ�RI�WKHVH�PDUNHUV��WKH�WRSLFV�IRU�LQWHUSUHWDWLRQ�
WKH�EURFKXUH�ODQJXDJH�DQG�OD\RXW�ZLOO�EH�GHYHORSHG�MRLQWO\�E\�WKH�SURSHUW\�PDQDJHU��D�'15�HQYLURQPHQWDO
HGXFDWLRQ�VWDII�SHUVRQ�DV�ZHOO�DV�WKH�UHJLRQV �ODQGVFDSH�DUFKLWHFW��DQG�ZLOGOLIH�PDQDJHU��&RQVLGHUDWLRQ�QHHGV
WR�EH�JLYHQ�LQ�FUHDWLQJ�WKHVH�SRVWV�WR�DFFRPPRGDWH�EXUQ�PDQDJHPHQW�WKDW�ZLOO�EH�XVHG�LQ�WKH�XSODQG�DUHDV�
$�FRRUGLQDWHG�HIIRUW�IRU�FRQVLVWHQW�RU�FRPSOLPHQWDU\�JUDSKLFV�DQG�VLJQDJH�VW\OH�ZLOO�EH�PDGH�ZLWK�WKH
)LWFKEXUJ�&HQWHU��WKH�&LW\�RI�)LWFKEXUJ�3DUNV�DQG�'DQH�&RXQW\�3DUNV�

������6LJQDJH�.LRVNV
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7KH�RYHUDUFKLQJ�SXUSRVH�RI�WKH�NLRVNV�GHWDLOHG�EHORZ�LV�WR�IDPLOLDUL]H�YLVLWRUV�ZLWK�WKH�1HYLQ�6SULQJV�)LVK
DQG�:LOGOLIH�DUHD�DV�LW�DEXWV�WKH�&LW\�RI�)LWFKEXUJ V�*XQIOLQW�3DUN��)LWFKEXUJ�&HQWHU V�ZHWODQG��WKH�1HYLQ
2IILFH�6HUYLFH�$UHD�DQG�'DQH�&RXQW\ V�(�:D\�SURSHUW\��3URYLGLQJ�D� <RX�$UH�+HUH �PDS�RQ�WKH�NLRVNV
ZLOO�KHOS�SHRSOH�EHFRPH�IDPLOLDU�ZLWK�WKH�GLIIHUHQW�IHDWXUHV�RI�WKLV�DUHD��$�FRRUGLQDWHG�HIIRUW�ZLOO�EH�PDGH
ZLWK�)LWFKEXUJ�&HQWHU��WKH�&LW\�RI�)LWFKEXUJ�3DUNV�DQG�'DQH�&RXQW\�3DUNV�IRU�FRQVLVWHQW�RU�FRPSOLPHQWDU\
JUDSKLFV�DQG�VLJQDJH�VW\OH�

��������&DSLWDO�&LW\�7UDLO�.LRVNV
7KH�SURSHUW\�PDQDJHU�ZLOO�ZRUN�ZLWK�'DQH�&RXQW\�WR�MRLQWO\�IXQG�DQG�LQVWDOO�WZR�VLJQDJH�NLRVNV�DORQJ�WKH
&DSLWDO�&LW\�7UDLO��2QH�NLRVN�ZRXOG�EH�SODFHG�DW�WKH�SRLQW�ZKHUH�WKH�&DSLWDO�&LW\�7UDLO�HQWHUV�WKH�1HYLQ
6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�DQG�RQH�ZRXOG�EH�SODFHG�ZKHUH�WKH�&DSLWDO�&LW\�7UDLO�H[LWV�WKH�1HYLQ
6SULQJV�)LVK�DQG�:LOGOLIH�$UHD��VHH�)LJXUH���IRU�SURSRVHG�ORFDWLRQV���:H�UHFRPPHQG�SDUWQHULQJ�ZLWK
'DQH�&RXQW\��XVLQJ�WKHLU�VWDQGDUG��VLJQDJH�NLRVN�FRQVWUXFWLRQ�GHWDLO�WKDW�FUHDWHV�D�VPDOO��URRIHG�VLJQ�ZLWK
HLWKHU�D�SLFQLF�WDEOH�RU�GRXEOH�VLGHG�EHQFK�EHORZ��7KLV�PDVWHU�SODQ�UHFRPPHQGV�RQH�RI�HDFK��,QIRUPDWLRQ�WR
EH�SRVWHG�RQ�WKH�'15�VLGH�RI�WKH�VLJQ�PD\�LQFOXGH�XSFRPLQJ�FODVVHV�DW�WKH�'15�+LVWRU\�DQG�(QYLURQPHQWDO
(GXFDWLRQ�&HQWHU��SURSHUW\�EURFKXUHV��LQIRUPDWLRQ�RQ�WKH�ILVK�DQG�ZLOGOLIH�DUHD V�UHFUHDWLRQDO�RSSRUWXQLWLHV
DQG�D�VLWH�PDS��VHH�6HFWLRQ������

��������2IILFH�6HUYLFH�$UHD�.LRVN
$Q�DGGLWLRQDO�VLJQDJH�NLRVN�ZLOO�EH�LQ�WKH�QHZ�2IILFH�6HUYLFH�$UHD��7KLV�NLRVN�ZLOO�SURYLGH�LQIRUPDWLRQ�WR
VFKRRO�JURXSV�YLVLWLQJ�WKH�ILVK�KDWFKHU\�DQG�WKH�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU��DV�ZHOO
DV�VWDII�DQG�WKH�JHQHUDO�SXEOLF�SDVVLQJ�WKURXJK��7KH�LQIRUPDWLRQ�WKDW�WKLV�NLRVN�ZRXOG�KROG�ZRXOG�EH�WKH
VDPH�DV�RXWOLQHG�DERYH�ZLWK�WKH�DGGLWLRQ�RI�IDFLOLW\�RSHQ�DQG�FORVH�WLPHV�

��������3DUNLQJ�$UHD�.LRVNV
$�NLRVN�ZRXOG�DOVR�EH�SODFHG�DW�HDFK�RI�WKH�UHFRPPHQGHG�DGGLWLRQDO�SDUNLQJ�DUHDV���VHH�6HFWLRQ�������DQG
6HFWLRQ������

����(19,5210(17$/�('8&$7,21�'(9(/230(17
$�YDULHW\�RI�IDFLOLWLHV�LQ�WKH�'DQH�&RXQW\�$UHD�RIIHU�HQYLURQPHQWDO�HGXFDWLRQ�RQ�D�ZLGH�UDQJH�RI�WRSLFV�
7KH�8:�$UERUHWXP�IRU�H[DPSOH��HGXFDWHV�LWV�YLVLWRUV�RQ�WRSLFV�RI�QDWLYH�SODQW�UHVWRUDWLRQ�ZKLOH�WKH�'DQH
&RXQW\�+HULWDJH�&HQWHU�ZLOO�IRFXV�RQ�FXOWXUDO�LVVXHV�RI�KXPDQ�KDELWDWLRQ��1HYLQ V�FRQWULEXWLRQ�WR�WKH
HQYLURQPHQWDO�HGXFDWLRQ�HIIRUW�LV�WKH�LQWHU�UHODWHG�ZDWHU�UHVRXUFH�LVVXHV�WKDW�DUH�LOOXVWUDWHG�RQ�WKH�1HYLQ
3URSHUW\��1HYLQ�FRQWDLQV�DUWHVLDQ�VSULQJV��ZHOOV��D�FKDQQHOL]HG�VWUHDP��DQG�ORZ��ZDWHU�FRPSURPLVHG
ZHWODQGV��7KLV�ZHWODQG�FRPSOH[�FRQWDLQV�WKUHDWHQHG�VHGJH�PHDGRZV�DQG�D�UHPQDQW�RI�UDUH�FDOFDUHRXV�IHQ�
9LVLWRUV�FDQ�OHDUQ�DERXW�ZKDW�KDSSHQV�WR�DQ�DUHD�ZKHUH�WKHUH�DUH�LQFUHDVLQJ�UHJLRQDO�VWRUPZDWHU�LPSDFWV�DQG
ZLOO�EH�DEOH�WR�VHH�ZKDW�VRPH�RI�WKHVH�LPSDFWV�DUH�RQ�WKH�1HYLQ�SURSHUW\��7KH\�FDQ�DOVR�OHDUQ�DERXW�ZKDW
KDSSHQV�ZKHQ�WKHUH�LV�D�GHFUHDVH�LQ�JURXQGZDWHU�DQG�SDYLQJ�RYHU�RI�UHFKDUJH�DUHDV��EXW�DQ�LQFUHDVH�LQ
GHPDQG��7KLV�PDVWHU�SODQ�SURSRVHV�VHYHUDO�PHDQV�RI�HGXFDWLQJ�ZLWK�WKH�SULPDU\�IRFXV�RQ�ZDWHU�UHVRXUFHV�
EXW�ZLWK�VHFRQGDU\��VLWH�LOOXVWUDWHG�WRSLFV�RI�HFRORJLFDO�VWHZDUGVKLS��HFRORJLFDO�UHVWRUDWLRQ�DQG�QDWLYH
HFRV\VWHP�KHDOWK�

7KLV�PDVWHU�SODQ�UHFRPPHQGV�UHKDELOLWDWLQJ�WKH�6WRQH�%XLOGLQJ�RQ�WKH�2IILFH�6HUYLFH�$UHD�RI�WKH�1HYLQ
SURSHUW\�DV�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU��7KH�EXLOGLQJ�ZRXOG�KROG�FODVVURRPV�DQG
LQWHUDFWLYH�H[KLELWV�RQ�ZDWHU�UHVRXUFH�WRSLFV�DV�ZHOO�DV�D�+DOO�RI�'15�+LVWRU\���7KH�KDOO�ZRXOG�FRQWDLQ
H[KLELWV�WR�LOOXVWUDWH�WKH�UROH�RI�WKH�'15�LQ�WKH�VWDWH V�FRQVHUYDWLRQ�HIIRUWV�WKURXJK�KLVWRU\�DQG�WKH�SHRSOH
ZKR�KDYH�SOD\HG�D�VLJQLILFDQW�SDUW�LQ�WKH�SURWHFWLRQ�RI�RXU�UHVRXUFHV��7KLV�IDFLOLW\�ZRXOG�UHTXLUH�D�VWDII
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SHUVRQ�WR�FRRUGLQDWH�WKH�FUHDWLRQ�RI�DQG�RSHUDWLRQ�RI�WKLV�FHQWHU�IRU�DUHD�VFKRRO�JURXSV��XQLYHUVLW\�UHVHDUFK
JURXSV�DQG�VWHZDUGVKLS�JURXS�XVHV��7KH�FUHDWLRQ�RI�WKH�KDOO�ZRXOG�DOVR�QHFHVVLWDWH�WKH�DFTXLVLWLRQ�RI�3DUFHO
��WR�DFFRPPRGDWH�WKH�VWRUDJH�FXUUHQWO\�EHLQJ�XVHG�LQ�WKH�6WRQH�%XLOGLQJ��7KH�UHKDELOLWDWLRQ�ZRXOG
DFNQRZOHGJH�WKH�VWUXFWXUH V�KLVWRULFDO�VLJQLILFDQFH�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH�ZKLOH�VWLOO�PHHWLQJ�WKH
RSHUDWLRQDO�DQG�DFFHVV�UHTXLUHPHQW�RI�D�EXLOGLQJ��ZKLFK�DFFRPPRGDWHV�SXEOLF�XVH�
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

����5($/�(67$7(�0$1$*(0(17�5(&200(1'$7,216
7KH�ERXQGDULHV�RI�WKH�SURMHFW�ZHUH�UHYLHZHG�ZLWK�UHVSHFW�WR�WKH�SURMHFW�JRDOV�DQG�REMHFWLYHV��QHLJKERUKRRG
SODQV��DQG�UHJLRQDO�JURZWK�SDWWHUQV��5HFRPPHQGHG�FKDQJHV�LQ�WKH�ERXQGDU\�KDYH�EHHQ�PDGH�VWUDWHJLFDOO\
ZKHUH�LW�LV�FULWLFDO�WR�SURYLGH�D�EXIIHU�EHWZHHQ�GHYHORSPHQW�DQG�WKH�QDWXUDO�UHVRXUFHV�RI�WKLV�SURSHUW\��7KLV
DSSURDFK�EDODQFHV�WKH�KLJK�FRVW�RI�ODQG�LQ�WKH�DUHD�ZLWK�WKH�QHHG�WR�SURWHFW�DQG�PDQDJH�RXU�FXUUHQW�KROGLQJ
DV�D�GHIHQVLEOH��XVHDEOH�EORFN�RI�ILVK�DQG�ZLOGOLIH�ODQG��7KH�DXWKRULW\�IRU�DFTXLVLWLRQ�LV�IRXQG�LQ
15���������G����

7KLV�SODQ�UHFRPPHQGV�WKH�DGGLWLRQDO�SURWHFWLRQ�RI��������DFUHV�WR�EH�LQFOXGHG�LQ�WKH�H[LVWLQJ�SURSHUW\
ERXQGDU\��,Q�LPSOHPHQWLQJ�WKH�SODQ��DQ\�ODQG�RU�ODQG�ULJKWV�SXUFKDVHG�ZLOO�EH�PDGH�IURP�ZLOOLQJ�VHOOHUV
RQO\��$OWHUQDWLYHV�WR�IHH�DFTXLVLWLRQ�ZLOO�DOVR�EH�FRQVLGHUHG�LQFOXGLQJ�FRQVHUYDWLRQ�DQG�QRQ�GHYHORSPHQW
HDVHPHQWV��(DVHPHQWV�ZLOO�EH�HVSHFLDOO\�XVHIXO�LQ�SURYLGLQJ�EXIIHU�DUHDV�DW�WKH�HGJHV�RI�WKH�SURSHUW\�WR
SURWHFW�RXU�ZHWODQG�DQG�ZDWHU�UHVRXUFHV�IURP�GHYHORSPHQW�LPSDFWV��7KH�'15�ZLOO�FRQWLQXH�WR�SXUVXH
DFTXLULQJ�WKH����DFUHV�WKDW�KDV�DOUHDG\�EHHQ�DSSURYHG�DQG�VKRZV�ZLWKLQ�WKH�H[LVWLQJ�SURMHFW�ERXQGDU\�

)LJXUH��

3DUFHO�'HWDLOV

3DUFHO�2QH��������$FUHV�
%RXQGDU\�FKDQJHV�WR�WKH�QRUWK�ZHUH�FRQVLGHUHG�D�SRVVLELOLW\��:KLOH�WKLV�DUHD�LV�TXLWH�YLVLEOH�IURP�1HYLQ��WKH
ODQG�KDV�EHHQ�ILOOHG�DQG�KLJKO\�GLVWXUEHG��7KH�KLJK�FRVW�YHUVXV�WKH�OLPLWHG�HFRORJLFDO�EHQHILWV�RI�DFTXLVLWLRQ
LQ�IHH�RU�RI�VFHQLF�YLHZ�HDVHPHQW�RQ�WKLV�ODQG�DSSHDUV�WR�QHJDWH�DGGLQJ�WKH�DUHD�WR�WKH�ERXQGDU\��+RZHYHU�

�������������������������������������������
��KWWS���ZZZ�OHJLV�VWDWH�ZL�XV�VWDWXWHV���6WDW�����SGI
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

WKH�SURSHUW\�LV�DGMDFHQW�WR�WKH�1LQH�6SULQJV�6WUHDP�DV�LW�HQWHUV�WKH�1HYLQ�SURSHUW\��'XH�WR�WKH�FRPSOH[
QDWXUH�RI�VWRUPZDWHU�PDQDJHPHQW�DQG�ZHWODQG�SURWHFWLRQ��WKLV�PDVWHU�SODQ�PXVW�VWDWH�LQWHUHVW�LQ�WKLV
SURSHUW\��,Q�GRLQJ�WKLV��WKH�'15�PD\�FRQVLGHU�DFTXLVLWLRQ�LQ�SDUW�RU�LQ�ZKROH�LI�D�WLPH�DULVHV�WKDW�LW
EHFRPHV�FOHDU�WKDW�WKLV�SDUFHO�LV�QHHGHG�IRU�HLWKHU�HFRORJLFDO�RU�YLVXDO�SURWHFWLRQ�RI�RXU�FXUUHQW�UHVRXUFH
LQYHVWPHQW��ZKLFK�PD\�WDNH�WKH�IRUP�RI�D�FRUULGRU�W\SH�ZDWHUFRXUVH��7KHUHIRUH�ZH�UHFRPPHQG�DQ
DOWHUQDWLYH�WR�DFTXLVLWLRQ�RI�WKH�HQWLUH�WUDFW��:H�UHFRPPHQG�D�ZHWODQG�PDQDJHPHQW�DQG�WUDLO�HDVHPHQW�IRU
WKH�H[LVWLQJ�1LQH�6SULQJV�6WUHDP�FRXUVH�WR�D�ZLGWK�RI����IHHW�RQ�HDFK�EDQN��$�ILQDO�HDVHPHQW�ZRXOG�YDU\
XSRQ�UHJLRQDO�GLVFXVVLRQV�RI�VWRUPZDWHU�PDQDJHPHQW�VWUDWHJLHV�DV�ZHOO�LQSXW�IURP�WKH�RZQHU��$Q\
HDVHPHQW V�ZLGWK�ZRXOG�GHSHQG�DOVR�RQ�SK\VLFDO�FRQGLWLRQV�RI�WKH�ODQG�DQG�WKH�GHVLUHV�RI�WKH�RZQHU�DQG�7KH
'15�DW�WKH�WLPH�RI�DFTXLVLWLRQ�

3DUFHO�7ZR�������$FUHV�
3DUFHO�7ZR�ZDV�VODWHG�IRU�UHVLGHQWLDO�GHYHORSPHQW�XQGHU�WKH�1LQH�6SULQJV�1HLJKERUKRRG�3ODQ��'HYHORSLQJ
WKLV�SDUFHO�ZRXOG�KDYH�KDG�QHJDWLYH�LPSDFWV�RQ�WKH�'15�ODQG�LQYHVWPHQW�E\�UHGXFLQJ�WKH�SURSHUW\ V�DELOLW\
WR�SURYLGH�ZLOGOLIH�KDELWDW�DQG�UHFUHDWLRQDO�XVH�

$FTXLULQJ�WKLV�SDUFHO�UHGXFHV�WKH�JHRJUDSKLFDO�DUHD�ZKHUH�UHVLGHQWLDO�GHYHORSPHQW�DEXWV�WKH�SURSHUW\��(DFK
UHVLGHQFH�WKDW�DEXWV�WKH�'15�ODQG�ZLOO�KDYH�D�]RQH�RI�LQIOXHQFH�RQ�WKH�1HYLQ�SURSHUW\��7KHVH�UHVLGHQFHV
ZLOO�UHGXFH�ZLOGOLIH�KDELWDW�DQG�GHFUHDVH�WKH�DUHD�LQ�ZKLFK�KXQWLQJ�LV�DOORZHG�

/DVWO\��SUDLULH�UHVWRUDWLRQ�RQ�WKLV�SDUFHO�ZLOO�SURYLGH�DGGLWLRQDO�ZLOGOLIH�KDELWDW��ZKLFK�ZLOO�FRPSOHPHQW�WKH
KDELWDW�PDQDJHPHQW�RQ�WKH�H[LVWLQJ�ODQGV��������DFUHV�RI�WKLV�SDUFHO�DUH�SHQGLQJ�SXUFKDVH�VZDS�DW�WKLV�WLPH
IRU�IRUPHU�3DUFHO��� �VHH�$SSHQGL[�(��5HFHQW�/DQG�$FTXLVLWLRQV�/DQG�6ZDSV�%RXQGDU\�&KDQJHV

3DUFHO�7KUHH��������$FUHV�
7KLV�ODQG�LV�FRQWLJXRXV�ZLWK�WKH�QRUWKHDVW�FRUQHU�RI�WKH�1HYLQ�SURSHUW\�DQG�VORSHV�GLUHFWO\�LQWR�WKH�1HYLQ
ZHWODQG��:H�UHFRPPHQG�DFTXLULQJ�WKLV�ODQG�LQ�IHH�VLPSOH�WLWOH�RU�SXUFKDVH�RI�GHYHORSPHQW�ULJKWV�GXH�WR�LWV
KLJK�OLNHOLKRRG�RI�GHYHORSPHQW��7KLV�OLNHOLKRRG�RI�GHYHORSPHQW�ZRXOG�OHDG�WR�WKH�VDPH�ULVNV�DQG�LPSDFWV�DV
H[SODLQHG�DERYH�IRU�3����7KH�&LW\�RI�)LWFKEXUJ V�(�:D\�&RPPLWWHH�UHFRPPHQGV�WKLV�SURSHUW\�DV�ZHOO��IRU
DGGLWLRQ�WR�WKH�'DQH�&RXQW\�1LQH�6SULQJV�(�:D\�

3DUFHO�)RXU��������$FUHV�
7KH�)LWFKEXUJ�&HQWHU�DQG�RWKHU�ODQGV�DGMDFHQW�WR�WKH�VRXWKZHVW�VLGH�RI�WKH�SURMHFW�DUH�PRVWO\�ZHWODQGV�DQG
DUH�OLQNHG�WR�1HYLQ V�ZHWODQG�FRPSOH[��3URWHFWLRQ�RI�WKHVH�ODQGV�LV�GLUHFW�SURWHFWLRQ�RI�WKH�1HYLQ�ZHWODQGV
EHFDXVH�WKH\�DUH�K\GURORJLFDOO\�FRQWLJXRXV��6RPH�RI�WKHVH�ODQGV�ZLOO�SURYLGH�DGGLWLRQDO�DUHD�IRU�SXEOLF�XVH
DQG�RWKHUV�ZLOO�SURWHFW�DJDLQVW�LQFRPSDWLEOH�GHYHORSPHQW�WKURXJK�WKH�SXUFKDVH�RI�GHYHORSPHQW�ULJKWV��,W
VKRXOG�EH�QRWHG�WKDW�ZKLOH�ZH�DUH�LQWHUHVWHG�LQ�SHUPDQHQWO\�SURWHFWLQJ�WKLV�SDUFHO��WKH�'15�ZLOO�QRW�EH�DEOH
WR�DVVXPH�UHVSRQVLELOLW\�IRU�PDQDJHPHQW�RI�H[LVWLQJ�RU�SURSRVHG�VWRUPZDWHU�WUHDWPHQW�RU�PDQDJHPHQW
VWUXFWXUHV�FRQWDLQHG�WKHUHLQ��*LYHQ�)LWFKEXUJ�&HQWHU V�FUHDWLYH�DQG�FRPPHQGDEOH�HIIRUWV�WR��PDQDJH�WKHLU
VWRUPZDWHU��WKH�'15�ORRNV�IRUZDUG�WR�SDUWQHULQJ�ZLWK�)LWFKEXUJ�&HQWHU�WR�GHYHORS�WKH�PRVW�SURWHFWLYH
PDQDJHPHQW�RZQHUVKLS�DUUDQJHPHQW�IRU�WKH�EHQHILW�RI�QRW�RQO\�WKH�1HYLQ�ZHWODQG�FRPSOH[�EXW�DOVR�WKH
HQWLUH�1LQH�6SULQJV�(�:D\�

�������������������������������������������
��1LQH�6SULQJV�1HLJKERUKRRG�3ODQ��&LW\�RI�)LWFKEXUJ��3���
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3DUFHO�)LYH�������$FUHV�
:KLOH�WKLV�SDUFHO�LV�QRW�SDUW�RI�WKH�ILVK�DQG�ZLOGOLIH�DUHD��DFTXLULQJ�WKLV�SDUFHO�LV�D�UHTXLUHPHQW�IRU�WKH
PDVWHU�SODQ V�UHFRPPHQGDWLRQ�RI�UHKDELOLWDWLQJ�WKH�H[LVWLQJ�6WRQH�%XLOGLQJ��DOVR�QRW�ORFDWHG�ZLWKLQ�WKH�ILVK
DQG�ZLOGOLIH�DUHD��LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU��7KH�IROORZLQJ�H[SODQDWLRQ
SURYLGHV�D�PRUH�FRPSOHWH�H[SODQDWLRQ�

1HYLQ�LV�H[FHHGLQJ�LWV�SDUNLQJ�FDSDFLW\�IRU�LWV�DGPLQLVWUDWLYH�DQG�RSHUDWLRQDO�DUHDV�DV�LW�VWUXJJOHV�WR
DFFRPPRGDWH�LWV�H[SDQGHG�VFRSH�RI�UHVSRQVLELOLWLHV��9LVLWRU�QXPEHUV�LQFUHDVHG�DV�WKH�VLWH�EHFDPH�D
5HJLRQDO�6HUYLFH�&HQWHU�DQG�SHRSOH�DUH�SDUNLQJ�RQ�WKH�SURSHUW\�WR�DFFHVV�WKH�QHZ�&DSLWDO�&LW\�7UDLO��7KH
)LVK�+DWFKHU\�KDV�UHRSHQHG�IRU�WRXUV�UHFHQWO\�UHTXLULQJ�DFFRPPRGDWLRQ�IRU�DQ�HYHU�LQFUHDVLQJ�QXPEHU�RI
EXVHV�ZLWK�������FKLOGUHQ�HDFK��7KLV�FUHDWHV�FRQFHUQ�DERXW�WKH�VDIHW\�RI�FKLOGUHQ�XQORDGLQJ�LQWR�D�EXV\
SDUNLQJ�ORW�DQG�WUDLO�XVHUV�H[FHHGLQJ�DYDLODEOH�SDUNLQJ�VSDFHV��,Q�DGGLWLRQ��H[LVWLQJ�SDUNLQJ�VSRWV�ZLOO�DOVR
EH�VHYHUHO\�LPSDFWHG�E\�FRQVWUXFWLRQ�GXULQJ�WKH�DGPLQLVWUDWLYH�EXLOGLQJ V�DGGLWLRQ�DQG�WKH�ILIW\�WR�VL[W\
DGGLWLRQDO�HPSOR\HHV�WKDW�ZLOO�WKHQ�DOVR�QHHG�D�SODFH�WR�SDUN�

7KH�SURSHUW\�LV�DOVR�DOUHDG\�H[FHHGLQJ�WKH�VWRUDJH�VSDFH�WKDW�LW�FDQ�DFFRPPRGDWH��2XU�UHFRPPHQGDWLRQ�RI
UHKDELOLWDWLQJ�WKH�6WRQH�%XLOGLQJ�LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�IDFLOLW\�FUHDWHV�HYHQ
PRUH�VSDFH�QHHGV��5HKDELOLWDWLQJ�WKH�KLVWRULF�6WRQH�%XLOGLQJ�LQWR�WKH�'15�+LVWRU\�DQG�(QYLURQPHQWDO
(GXFDWLRQ�&HQWHU�ZLOO�UHTXLUH�QHZ�VWRUDJH�IRU�WKH�FXUUHQW�FRQWHQWV��7KH�&HQWHU�ZLOO�DOVR�LQFUHDVH�WKH�QHHG
IRU�PRUH�SDUNLQJ�GXH�WR�DGGLWLRQDO�YLVLWRUV��7KLV�SDUFHO�ZRXOG�DOVR�SURYLGH�ODQG�IRU�D�WUDLO�WR�FRQQHFWLQJ�WKH
6WRQH�%XLOGLQJ�ZLWK�D�YLHZLQJ�GHFN�LQ�WKH�1HYLQ�:HWODQG�&RPSOH[��$Q�DWWHPSW�ZDV�PDGH�WR�SXUFKDVH�WKLV
SURSHUW\�\HDUV�DJR�IRU�WKLV�XVH�EXW�ZDV�GHHPHG�XQDFFHSWDEOH�GXH�WR�D�KLJK�DVNLQJ�SULFH��7KLV�SDUFHO�DEXWV
1HYLQ V�VRXWKZHVW�ERXQGDU\�DQG�FDQ�SURYLGH�IRU�WKHVH�QHHGV��7KHUHIRUH��ZH�UHFRPPHQG�DFTXLULQJ�WKLV
SDUFHO�LQ�IHH�WLWOH�ZKHQ�WKH�FXUUHQW�RZQHU�LV�ZLOOLQJ�WR�VHOO�

,Q�WKH�HYHQW�WKDW�3DUFHO�)LYH�LV�DFTXLUHG�DQG�3DUFHO�6L[�SURWHFWLRQV�DUH�DFFRPSOLVKHG��FRQVLGHUDWLRQ�ZRXOG
EH�JLYHQ�WR�UH�URXWLQJ�WKH�&DSLWDO�&LW\�7UDLO�FRQQHFWLRQ�RII�RI�*ODFLHU�9DOOH\�5RDG�WR�RQH�DORQJ�WKH
UHFRPPHQGHG�HDVHPHQWV�RI�3DUFHO�6L[�WR�WKH�SURSRVHG�DGGLWLRQDO�SDUNLQJ��ZKLFK�LQ�WKLV�HYHQW��ZRXOG
EHFRPH�D�WUDLOKHDG��DW�3DUFHO�)LYH�FRQQHFWLQJ�&DSLWDO�&LW\�7UDLO�XVHUV�WR�WKH�'15�+LVWRU\�&HQWHU�DV�ZHOO�DV
WKH�)LVK�+DWFKHU\�

3DUFHO�6L[��������$FUHV�
7KHVH�SDUFHOV�RI�ODQG�DORQJ�*ODFLHU�9DOOH\�5RDG�DUH�UHFRPPHQGHG�IRU�SURWHFWLRQ�GXH�WR�WKH�IDFW�WKDW�WKHLU
EDFN�DUHDV�DUH�DOVR�K\GURORJLFDOO\�FRQWLJXRXV�ZLWK�WKH�1HYLQ�ZHWODQG��$FTXLULQJ�WKH�GHYHORSPHQW�ULJKWV�IRU
WKH�EDFN�DUHDV�RI�WKHVH�SDUFHOV��QRW�WKH�KRXVH�RU�HQWLUH�ORW��ZRXOG�SURYLGH�DGGLWLRQDO�SURWHFWLRQ�IRU�WKH
UHVRXUFHV�RI�RXU�ILVK�DQG�ZLOGOLIH�KDELWDWV�

3DUFHO�6HYHQ��������$FUHV�
7KLV�SDUFHO�KDV�EHHQ�SUHYLRXVO\�DSSURYHG�IRU�LQFOXVLRQ�ZLWKLQ�WKH�1HYLQ�%RXQGDU\�EHIRUH������IRU�UHDVRQV
RI�ZHWODQG��KDELWDW�SURWHFWLRQ�DQG�SXEOLF�XVH�

�)RUPHU��3DUFHO�(LJKW�������$FUHV�� �VHH�$SSHQGL[�(��5HFHQW�/DQG�$FTXLVLWLRQV�/DQG
6ZDSV�%RXQGDU\�&KDQJHV
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����38%/,&�&20081,&$7,21�3/$1�)25�,03/(0(17$7,21�2)�7+(
0$67(5�3/$1
7KH�PDVWHU�SODQ�VWUHVVHV�WKH�LPSRUWDQFH�RI�FRQWLQXLQJ�SXEOLF�LQYROYHPHQW�RYHU�WKH�OLIH�RI�WKLV�PDVWHU�SODQ
DQG�WKHUH�DUH�WZR�JRDOV�WKDW�ZLOO�EH�XVHG�WR�GR�WKLV��7KH�ILUVW�LV�WR�NHHS�WKH�ORFDO�QHLJKERUV�DQG�WKH�SURMHFW
PDLOLQJ�OLVW�LQIRUPHG�RI�LPSRUWDQW�RU�VHDVRQDO�HYHQWV�RQ�WKH�SURSHUW\��SURMHFW�DFFRPSOLVKPHQWV�DV�ZHOO�DV
ZRUN�VWLOO�LQ�SURJUHVV�WR�FRQWLQXH�WKH�JURZWK�RI�VXSSRUW�IRU�WKH�SURSHUW\��7KH�VHFRQG�JRDO�LV�WR�FRPPXQLFDWH
ZLWK�1HYLQ V�QHLJKERU V�XSFRPLQJ�DQG�PDQDJHPHQW�DFWLRQV�VXFK�DV�SUHVFULEHG�EXUQLQJ�DQG�WUHH�UHPRYDO�WR
FRQWLQXH�WRZDUGV�WKH�HFRORJLFDO��HGXFDWLRQDO�DQG�UHFUHDWLRQDO�JRDOV�VHW�IRUWK�LQ�WKLV�SODQ�

,Q�WKLV�VSLULW��WKH�IROORZLQJ�PHDQV�RI�FRPPXQLFDWLRQ�VKDOO�EH�XVHG�WKURXJKRXW�WKH�OLIH�RI�WKH�SODQ�WR�SURYLGH
D�YDULHW\�RI�RSSRUWXQLWLHV�IRU�RQJRLQJ�SXEOLF�LQYROYHPHQW��7KHVH�W\SHV�RI�LQWHUDFWLRQ�ZLOO�VWUHQJWKHQ�WKH
FRPPXQLW\ V�LGHQWLILFDWLRQ�ZLWK�DQG�NQRZOHGJH�RI�WKH�1HYLQ�SURSHUW\�DQG�LQFUHDVH�SXEOLF�VXSSRUW�IRU�WKH
W\SHV�RI�VWRUPZDWHU�PDQDJHPHQW�DQG�ZDWHUVKHG�SURWHFWLRQ�PHFKDQLVPV�WKDW�DUH�FULWLFDO�WR�WKH�ZHWODQG V�DQG
6SULQJV�IXWXUH�JURXQGZDWHU�TXDOLW\��7KH�PHWKRGV�VSHFLILHG�EHORZ�DUH�PLQLPXP�UHFRPPHQGDWLRQV�DQG�GR�QRW
SUHFOXGH�PRUH�FRPSOH[�PHDQV�RI�LQYROYHPHQW�RU�QRWLFH�

������5(6725$7,21�$&7,9,7,(6
3XEOLF�QRWLFHV�ZLOO�EH�SXW�RQ�NLRVNV�DQG�RU�SUHVV�UHOHDVHV�ZLOO�EH�XVHG�LQ�WKH�HYHQW�RI�SUDLULH�PDQDJHPHQW
EXUQV��VXEVWDQWLDO�WUHH�UHPRYDOV��H[RWLFV�UHPRYDO��VHHG�KDUYHVWLQJ��DQG�RWKHU�UHVWRUDWLRQ�DFWLYLWLHV�

������&216758&7,21�2)�6,7(�$0(1,7,(6
3URMHFWV�VXFK�DV�ERDUGZDONV�DQG�YLHZLQJ�GHFNV�QHHG�D�SUHVV�UHOHDVH�ZLWK�WKH�DSSUR[LPDWH�FRQVWUXFWLRQ�WLPH
SHULRG�UHOHDVHG�WZR�ZHHNV�SULRU�WR�WKH�SURMHFW V�VWDUW��DQG�D�QRWLFH�SRVWHG�RQ�WKH�WUDLO�NLRVNV�WKURXJKRXW�WKH
FRQVWUXFWLRQ�SHULRG�

������$�%,�<($5/<�1(:6/(77(5
7KLV�ZLOO�EH�D�EL�\HDUO\�QHZVOHWWHU�VHQW�WR�WKH�PDLOLQJ�OLVW�DQG�DYDLODEOH�DW�WKH�VLJQDJH�NLRVNV��7KH
QHZVOHWWHU V�SXUSRVH�ZLOO�EH�IRU�QHLJKERUV�DQG�DQ\RQH�LQWHUHVWHG�WR�KHDU�ZKDW V�EHHQ�JRLQJ�RQ�GXULQJ�WKH
SDVW�\HDU�LQ�WHUPV�RI�PDQDJHPHQW�DFWLYLWLHV��ZKDW�LV�DQWLFLSDWHG�IRU�WKH�QH[W�\HDU�DQG�D�PHFKDQLVP�WR�DVN
TXHVWLRQV�WKH\�PD\�KDYH�RI�WKH�SURSHUW\�PDQDJHU�

������6($621$/�(9(176
7KHVH�ZLOO�EH�QRWHG�ZLWK�SODVWLF�ODPLQDWHG��WHPSRUDU\�VLWH�VLJQDJH��DV�ZHOO�DV�SRVWLQJ�RQ�WKH�NLRVNV��H�J��

$� +XQWLQJ�6HDVRQV�DQG�UHODWHG�LQIRUPDWLRQ�
%� )DOO�DQG�6SULQJ�SUDLULH�PDQDJHPHQW�EXUQV�
&� 6XEVWDQWLYH�UHPRYDO�RI�WUHH�RU�H[RWLFV�IRU�KDELWDW�HQKDQFHPHQW�

������6&+('8/(�2)�$&7,9,7,(6�$1'�&/$66(6�$7�7+(�'15�+,6725<�$1'
(19,5210(17$/�('8&$7,21�&(17(5�
6FKHGXOHV�ZLOO�EH�DQQRXQFHG�ZLWK�DQ�DQQXDO�SRVWLQJ�LQ�1RYHPEHU�IRU�WKH�VXEVHTXHQW�\HDU V�HYHQWV��7KH
VFKHGXOH�ZLOO�EH�JLYHQ�WR�WKH�ORFDO�QHZVSDSHUV��)LWFKEXUJ V�ORFDO�FDEOH�VWDWLRQ�DQG�D�VLPSOH�EURFKXUH�IRU�WKH
FRXQWHU�DW�WKH�6HUYLFH�&HQWHU�ZLOO�EH�FUHDWHG��(GXFDWLRQDO�HYHQWV�VXFK�DV�D�IDOO�SODQW�	�WUHH�WRXU��D�VSULQJ
ZLOGIORZHU�WRXU��D�VXPPHU�SUDLULH�SODQW�WRXU��DQG�D�ZLQWHU�VQRZ�PDPPDO�WUDFNLQJ�HYHQW�ZLOO�QHHG�D�WZR�
ZHHN�SULRU�SUHVV�UHOHDVH�
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&+$37(5�7+5((

(19,5210(17$/�$66(660(17

����352-(&7�6800$5<
7KLV�(QYLURQPHQWDO�$VVHVVPHQW�LV�D�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DQDO\VLV�WKDW�HYDOXDWHV
SUREDEOH�HQYLURQPHQWDO�HIIHFWV�RI�WKH�LPSOHPHQWDWLRQ�RI�WKH�1HYLQ�3URSHUW\�0DVWHU�3ODQ��,W�DOVR�GHWHUPLQHV
WKH�QHHG�IRU�DQ�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW��(,6���7KLV�DVVHVVPHQW�DVVXPHV�WKH�PDVWHU�SODQ�ZRXOG�EH
LPSOHPHQWHG�LQ�LWV�HQWLUHW\�

������*HQHUDO�'HVFULSWLRQ
7KLV�PDVWHU�SODQ�ZLOO�JXLGH�PDQDJHPHQW�DQG�GHYHORSPHQW�RQ�WKH�SURSHUW\�IRU�DW�OHDVW�WKH�QH[W�ILIWHHQ�\HDUV�
7KH�1HYLQ�3URSHUW\�0DVWHU�3ODQ�UHFRPPHQGV�

�� $GGLQJ��������DFUHV�RI�SURWHFWHG�ODQG�WR�WKH�H[LVWLQJ�SURSHUW\�ERXQGDU\��7KH�DGGLWLRQDO�DFUHDJH�ZLOO
LQFOXGH�DUHDV�RI�FRQWLJXRXV��VHQVLWLYH�K\GURORJLF�FRPPXQLWLHV��DQG�ZLOO�SURYLGH�D�SURWHFWLYH�EXIIHU
WR�WKH�H[LVWLQJ�1HYLQ�SURSHUW\�

�� 0DQDJLQJ�ODQGV�WR�UHVWRUH�DQG�PDLQWDLQ�QDWXUDO�SODQW�DQG�DQLPDO�FRPPXQLWLHV��XQLTXH�K\GURORJLF
UHVRXUFHV�DQG�WKUHDWHQHG�SODQW�FRPPXQLWLHV��ZKLOH�DOORZLQJ�QDWXUDO�SURFHVVHV�WR�SURFHHG�

�� 3URYLGLQJ�UHFUHDWLRQDO�RSSRUWXQLWLHV�RQ�WKH�SURSHUW\�WKDW�DUH�FRPSDWLEOH�ZLWK�WKH�SURSHUW\ V�SULPDU\
SXUSRVH�RI�ILVK�DQG�ZLOGOLIH�KDELWDW�SURWHFWLRQ�

������3XUSRVH�	�1HHG
'XH�WR�WKH�XQLTXH�RFFXUUHQFH�RI�LWV�DUWHVLDQ�VSULQJV��WKH�1HYLQ�)LVK�+DWFKHU\�ZDV�WKH�'15 V�ILUVW�ODQG
DFTXLVLWLRQ��$GGLWLRQDO�DFTXLVLWLRQV�DGGHG�D�ILVK�DQG�ZLOGOLIH�DUHD�WR�SURWHFW�DQG�SUHVHUYH�KDELWDW�DV�ZHOO�DV
LWV�XQLTXH�ZDWHU�UHVRXUFHV��1HYLQ�LV�DQ�LPSRUWDQW�SDUW�RI�'DQH�&RXQW\ V�1LQH�6SULQJV�(�:D\�LQ�0DGLVRQ V
UDSLGO\�H[SDQGLQJ�PHWURSROLWDQ�DUHD��6XUURXQGLQJ�ODQGV�QRW�FXUUHQWO\�ZLWKLQ�WKH�SURSHUW\�FRQWDLQ�FRQWLJXRXV
ZLOGOLIH�KDELWDWV�DQG�K\GURORJLF�V\VWHPV��H�J��WKH�ZHWODQG��WKDW�LI�GHYHORSHG��ZRXOG�KDYH�GHWULPHQWDO
LPSDFWV�WR�1HYLQ V�UHVRXUFHV��,QFOXGLQJ�WKH�UHFRPPHQGHG�ODQGV�ZLWKLQ�WKH�ERXQGDU\�ZRXOG�SURYLGH�D
SURWHFWLYH�EXIIHU�DQG�FUHDWH�D�PRUH�PDQDJHDEOH�QDWXUDO�UHVRXUFH�DUHD��7KH�IROORZLQJ�UHDVRQV�VXSSRUW�DQG
VHUYH�WR�KHOS�JHQHUDWH�WKH�'15�LQWHUHVW�LQ�WKH�1HYLQ�SURSHUW\�
$� 1HYLQ�LV�WKH�ILUVW�DQG�ROGHVW�'15�SURSHUW\�LQ�WKH�VWDWH�
%� 1HYLQ�LV�ORFDWHG�ZLWKLQ�DQ�KRXU V�GULYH�RU����PLOHV�RI�RYHU���������:LVFRQVLQ�FLWL]HQV�
&� 1HYLQ V�ZHWODQG�DQG�XSODQG�ZLOGOLIH�KDELWDWV�SHUIRUP�DQ�LPSRUWDQW�IXQFWLRQ�LQ�DQ�LQFUHDVLQJO\�XUEDQL]HG

DUHD�E\�NHHSLQJ�KDELWDWV�FORVH�WR��DQG�PRUH�HDVLO\�SDUW�RI��YLVLWRU V�GDLO\�OLYHV�
'� 1HYLQ�FRQWDLQV�D�ZHDOWK�RI�ZDWHU�VRXUFH�UHODWHG�V\VWHPV�RQ�VLWH�WKDW�FRXOG�EH�LQWHUSUHWHG�DV�D�OLYLQJ

ODERUDWRU\�IRU�VWXG\�
(� 1HYLQ V�XQXVXDOO\�FRPSOH[�VLWH�FRQWDLQV�D�UDQJH�RI�HFRORJLFDO�DQG�ODQG�XVH�W\SHV�WKDW�FDQ�VHUYH�WR

UHSUHVHQW�WKRVH�WKDW�H[LVW�WKURXJKRXW�WKH�VWDWH��WKHUHIRUH�SURYLGLQJ�DQ�RSSRUWXQLW\�WR�FRPPXQLFDWH�WKH
'15 V�ZLGH�UDQJH�RI�VWDWHZLGH�UROHV�LQ�PRQLWRULQJ�DQG�LPSURYLQJ�HQYLURQPHQWDO�KHDOWK��VDIHW\�DQG�ODQG
XVH�

)� 1HYLQ�LV�LQFUHDVLQJO\�EHLQJ�VXUURXQGHG�E\�VXEXUEDQ�GHYHORSPHQW��,QWHUQDO�DQG�H[WHUQDO�GLVFXVVLRQV�ZHUH
QHHGHG�WR�FUHDWH�DJUHHG�XSRQ�JXLGDQFH�WKDW�ZLOO�GLUHFW�PDQDJHPHQW�RI�WKH�SURSHUW\�IRU�LWV�SULPDU\
SXUSRVH�DV�ILVK�DQG�ZLOGOLIH�KDELWDW�
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*� 1HYLQ�KDV�DQ�HVWDEOLVKHG��RQJRLQJ�UHODWLRQVKLS�ZLWK�8QLYHUVLW\�RI�:LVFRQVLQ�UHVHDUFKHUV��2XU�SUR[LPLW\
PDNHV�XV�DQ�H[FHOOHQW�DQG�UHDVRQDEOH�VLWH�IRU�RQJRLQJ�VXUIDFH�ZDWHU�UHVHDUFK�SDUWQHUVKLSV�

������$XWKRULWLHV�DQG�$SSURYDOV
$FTXLVLWLRQ�DXWKRULW\�LV�IRXQG�XQGHU�&KDSWHU����������G����7KH�ILVK�DQG�ZLOGOLIH�DUHD�ZRXOG�EH�PDQDJHG�E\
1������1DWXUDO�5HVRXUFHV�%RDUG�DSSURYDO�LV�QHHGHG�IRU�WKLV�PDVWHU�SODQ�

������0DQDJHPHQW�$OWHUQDWLYHV�DQG�WKHLU�3RWHQWLDO�,PSDFWV

��������0DQDJHPHQW�$OWHUQDWLYH� $
7KLV�PDQDJHPHQW�VWUDWHJ\�DFNQRZOHGJHV�WKH�&DSLWDO�&LW\�7UDLO�DV�QRW�RQO\�D�QHZ�PHDQV�RI�DFFHVV�WR�WKH
)LVK�DQG�:LOGOLIH�$UHD�RI�WKH�1HYLQ�SURSHUW\��EXW�DOVR�DV�D�SRWHQWLDO�WKUHDW�WR�1HYLQ V�HFRORJLFDO��SK\VLFDO
DQG�ELRORJLFDO�UHVRXUFHV��1HYLQ�KROGV�LQFUHDVLQJO\�WKUHDWHQHG�QDWLYH�SODQW�DQG�ZLOGOLIH�VSHFLHV�KDELWDW�ZLWKLQ
D�UDSLGO\�GHYHORSLQJ�0DGLVRQ�0HWURSROLWDQ�$UHD��7KH�)LVK�DQG�:LOGOLIH�$UHD�LV�SULPDULO\�D�ZHWODQG
FRPSOH[�ZLWK�UDUH�DUWHVLDQ�VSULQJV��7KHVH�VXUIDFH�ZDWHU�V\VWHPV�DUH�HDVLO\�GLVWXUEHG�DQG�GDPDJHG�HYHQ�E\
IRRW�WUDIILF�OHW�DORQH�SRWHQWLDOO\�WKRXVDQGV�RI�QHZ�YLVLWRUV��$GGLWLRQDO�GLVWXUEDQFH�DQG�GDPDJH�ZRXOG
FRPSURPLVH�WKH�SODQW�DQG�DQLPDO�FRPPXQLWLHV�PDNLQJ�WKHP�HYHU�PRUH�VXVFHSWLEOH�WR�GLYHUVLW\�GHFUHDVLQJ�
LQYDVLYH�H[RWLF�DQG�RU�QDWLYH�DJJUHVVLYH�SODQW�VSHFLHV��7KHUHIRUH��IURP�D�SURWHFWLRQ�VWDQGSRLQW��WKH
HFRORJLFDO�LQWHJULW\�RI�WKH�VLWH�ZRXOG�EHQHILW�IURP�UHGXFHG�LPSDFWV��UHGXFHG�YLVLWDWLRQ�DQG�SULPLWLYH
UHFUHDWLRQ�RQO\��7KH�VWUDWHJ\�UHFRPPHQGHG�

$� /LPLWLQJ�DQG�GLVFRXUDJLQJ�DGGLWLRQDO�SXEOLF�DFFHVV�WR�WKH�VLWH��
%� 3URYLGLQJ�IRU�SDVVLYH�UHFUHDWLRQ�RQO\�H�J��XQGHVLJQDWHG�KLNLQJ�[�FRXQWU\�VNLLQJ�WKURXJK�WKH

SURSHUW\�
&� )RVWHULQJ�DZDUHQHVV�RI�GZLQGOLQJ�VXEXUEDQ�ZLOGOLIH�KDELWDW�DQG�SURWHFWLRQ�
'� 'RLQJ�QR�DGGLWLRQDO�GHYHORSPHQW�RI�ODWULQHV��EXLOGLQJV��SDUNLQJ�ORWV��ZHWODQG�ERDUGZDONV�RU�ZHWODQG

YLHZLQJ�GHFNV�
(� 5HKDELOLWDWLQJ�WKH�H[LVWLQJ�6WRQH�%XLOGLQJ�LQWR�D�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU��:H

ZRXOG�GHYHORS�RII�VLWH��LQWHUDFWLYH�HQYLURQPHQWDO�HGXFDWLRQ�DFWLYLWLHV�LQ�WKLV�EXLOGLQJ�ZLWK�UHPRWH
FDPHUDV�IRU�YLHZLQJ�WKH�VSULQJV��(GXFDWLRQDO�DFWLYLWLHV�DQG�UHVHDUFK�ZRXOG�IRFXV�RQ�1HYLQ V�XQLTXH
UDQJH�RI�LQWHUUHODWHG�ZDWHU�UHVRXUFHV�LVVXHV�

)� )RFXVLQJ�LQWHUJRYHUQPHQWDO�FRRSHUDWLRQ�RQ�PRUH�SURWHFWLYH�VWRUPZDWHU�PDQDJHPHQW�PHWKRGV�LQ�WKH
&LW\�RI�)LWFKEXUJ�DQG�'DQH�&RXQW\�DV�ZHOO�DV�LQFUHDVHG�HQIRUFHPHQW�RI�UHTXLUHG�FRQVWUXFWLRQ�VLWH
HURVLRQ�FRQWURO�PHDVXUHV�

7KH�PDVWHU�SODQ�WHDP�LV�LQ�FRPSOHWH�DJUHHPHQW�ZLWK�WKH�FRQFHSW�RI�SURWHFWLQJ��SUHVHUYLQJ�DQG�UHVWRULQJ�WKLV
XQLTXH�'15�SURSHUW\��%XW�WKLV�VFHQDULR�ZRXOG�JUHDWO\�OLPLW�WKH�'15 V�DELOLW\�WR�HGXFDWH�YLVLWRUV�ERWK
DFWLYHO\��ZLWK�LQGRRU�RU�RXWGRRU�HQYLURQPHQWDO�FODVVHV��DQG�SDVVLYHO\��LQWHUSUHWLYH�VLJQDJH�DORQJ�WUDLOV�
DERXW�1HYLQ V�UHJLRQDO��UHVRXUFH�LPSRUWDQFH�WR�ILVK�DQG�ZLOGOLIH�KDELWDW��7KLV�VFHQDULR�ZRXOG�LJQRUH�WKH
ODUJH�LQIOX[�RI�YLVLWRUV�SURMHFWHG�GXH�WR�WKH�&DSLWDO�&LW\�7UDLO��OHDYLQJ�RXW�DUHDV�RI�SXEOLF�LQWHUHVW��H�J��WKH
VSULQJV��ZHWODQG�VWUHDPV�DQG�KLJK�SRLQWV�IRU�VSHFWDFXODU�YLHZV��YXOQHUDEOH�WR�GDPDJH�IURP�RYHUXVH��7KLV
VFHQDULR�ZRXOG�DOVR�GLVFRXUDJH�YLVLWDWLRQ�IURP�WKH�SXEOLF��7KHUHIRUH��ZKLOH�WKH�WHDP�LV�FRQFHUQHG�DERXW�WKH
QHHG�WR�SURWHFWLYHO\�DFFRPPRGDWH�DQ�LQFUHDVH�LQ�YLVLWRUV�EURXJKW�E\�WKH�&DSLWDO�&LW\�7UDLO��ZH�GLG�QRW
FKRRVH�WR�WU\�WR�SUHYHQW�DFFHVV�WR�WKHVH�DUHDV��7KLV�ZDV�QRW�WKH�PDVWHU�SODQ�WHDP V�SUHIHUUHG�PDQDJHPHQW
DOWHUQDWLYH�
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��������0DQDJHPHQW�$OWHUQDWLYH� %
%\�DFNQRZOHGJLQJ�WKH�GHJUDGHG�VWDWH�RI�1HYLQ V�FRPSOH[�HFRV\VWHPV�DQG�LQFUHDVLQJ�DUHD�GHPDQGV�IRU�DFWLYH
UHFUHDWLRQ�DV�ZHOO�DV�HQYLURQPHQWDO�HGXFDWLRQ��WKLV�VFHQDULR�H[SORUHV�XWLOL]LQJ�WKH�VLWH�WR�LWV�IXOOHVW
UHFUHDWLRQDO�DQG�HGXFDWLRQDO�SRWHQWLDO��7KLV�PDQDJHPHQW�DOWHUQDWLYH�IRFXVHG�RQ�
$� (QFRXUDJLQJ�DQG�SURYLGLQJ�IRU�LQFUHDVHG�SXEOLF�DFFHVV�WR�WKH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�
%� &UHDWLQJ�LQFUHDVHG�DFWLYH�UHFUHDWLRQDO�DFWLYLWLHV��D�1XUVHU\�6SULQJV �ERDUGZDON���DOVR�PXOWL�XVH�WUDLOV��DQ

XSODQG�YLHZLQJ�SODWIRUP��D�ZHWODQG�ERDUGZDON�WUDLO�FRQQHFWLRQ�ERWK�WR�WKH�1HYLQ�2IILFH�6HUYLFH�$UHD�RQ
WKH�ZHVW�DQG�WKH�)LWFKEXUJ V�SURSRVHG�1LQH�6SULQJV�QHLJKERUKRRG�RQ�WKH�HDVW�SURSHUW\�ERXQGDU\�

&� &UHDWLQJ�DQG�HQFRXUDJLQJ�PRUH�SXEOLF�KXQWLQJ��SRVVLEO\�ILVKLQJ�RSSRUWXQLWLHV��DQG�DQ�DVVRFLDWHG�GRJ�
WUDLQLQJ�DUHD�

'� &UHDWLQJ�D�YDULHW\�RI�LQWHUSUHWLYH�VLJQDJH�ZLWK�QRW�RQO\�1HYLQ V�IRFXV�RQ�ZDWHU�UHVRXUFHV��EXW�DOVR�LGHDV
RI�HFRV\VWHP�PDQDJHPHQW�IRU�SODQW�FRPPXQLWLHV�RQ�WKH�SURSHUW\�

(� 'RLQJ�DGGLWLRQDO�GHYHORSPHQWV�DV�QHHGHG�WR�SURYLGH�IRU�WKLV�OHYHO�RI�DFWLYLW\��H�J��DGGLWLRQDO�SDUNLQJ�ORWV
IRU�DXWRPRELOH�DFFHVV��ODWULQHV��GHVLJQDWHG�WUDLO�FRQQHFWLRQV�WR�WKH�SURSRVHG�&KHU\O�'ULYH�H[WHQVLRQ��DQG
D�QHZ�EXLOGLQJ�IRU�D�HQYLURQPHQWDO�HGXFDWLRQ�FHQWHU�FRPSOHWH�ZLWK�D�'15�VWRUH�IRU�SURPRWLRQDO�LWHPV�

)� $OORZLQJ�IRU�$79��VQRZPRELOH�DQG�KRUVHEDFN�ULGLQJ�XVHV�RI�WUDLOV�

7KLV�PDQDJHPHQW�DOWHUQDWLYH�ZRXOG�EH�D�GUDPDWLF�FKDQJH�IURP�WKH�FXUUHQW�XVH�RI�WKH�VLWH��,Q�RUGHU�WR
FDSLWDOL]H�RQ�DQ\�DQG�HYHU\�SRWHQWLDO�UHFUHDWLRQDO�XVH��1HYLQ V�PDQDJHPHQW�GHVLJQDWLRQ�RI�D� )LVKHULHV
$UHD �ZRXOG�QHHG�WR�EH�FKDQJHG�WR�D� 5HFUHDWLRQ�0DQDJHPHQW�$UHD� �7KLV�ZRXOG�UHTXLUH�D�'15�EX\�RXW
RI�IHGHUDO�PDQDJHPHQW�JUDQWV�XVHG�WR�GDWH��,Q�DGGLWLRQ��WKH�&DSLWDO�&LW\�5HFUHDWLRQ�7UDLO�0HPRUDQGXP�RI
$JUHHPHQW��VWDWHV�LQ�VHFWLRQ�,9�&� 6QRZPRELOHV��QRQ�DXWKRUL]HG�PRWRU�YHKLFOHV��KRUVHV�DQG�KXQWLQJ�ZRXOG
QRW�EH�DOORZHG�RQ�WKH�WUDLO�FRUULGRU��H[FHSW�WKDW�KXQWLQJ�PD\�EH�DOORZHG�RQ�'15�ODQG� �

:KLOH�WKH�PDVWHU�SODQ�WHDP�LV�LQWHUHVWHG�LQ�EHLQJ�UHVSRQVLYH�WR�SXEOLF�VXSSRUW�RI�H[SDQGHG�UHFUHDWLRQDO
RSSRUWXQLWLHV��WKH�UDQJH�RI�WKHVH�SURSRVHG�DFWLYLWLHV�DUH�QRW�FRPSDWLEOH�ZLWK�WKH�'15�IRFXV�RI�ILVK�DQG
ZLOGOLIH�KDELWDW�RQ�WKH�SURSHUW\��,Q�DGGLWLRQ��WKH�LPSDFWV�RI�LQWHQVH�DQG�YDULHG�UHFUHDWLRQDO�XVH�ZRXOG
GDPDJH�1HYLQ V�XQLTXH�ZHWODQG�UHVRXUFHV��,Q�JHQHUDO��WKH�'15�KDV�VKRZQ��VHH�$SSHQGL[�&��WKDW�WKHVH
W\SHV�RI�PRUH�LQWHQVH�UHFUHDWLRQDO�XVH�DUH�EHLQJ�SURYLGHG�IRU�HOVHZKHUH�E\�ORFDO�DQG�FRXQW\�ODQGV��,Q
FRQWUDVW�IHZ�DUHDV�RI�1HYLQ V�VL]H�UHPDLQ�WR�RIIHU�D�ZLOGOLIH�KDELWDW�H[SHULHQFH�WR�ORFDO�YLVLWRUV��,W�LV�WKH
RSLQLRQ�RI�WKH�'15�WKDW�WKH�LQWHQVLW\�RI�UHFUHDWLRQDO�XVH�SURSRVHG�E\�DOWHUQDWLYH� % �LV�QRW�DSSURSULDWH
JLYHQ�WKH�XQLTXH�UHVRXUFHV�WKDW�WKH�1HYLQ�SURSHUW\�FRQWDLQV��7KHUHIRUH��WKLV�LV�QRW�WKH�PDVWHU�SODQ�WHDP V
SUHIHUUHG�PDQDJHPHQW�DOWHUQDWLYH�

��������0DQDJHPHQW�$OWHUQDWLYH� &
$IWHU�UHYLHZLQJ�WKH�SXEOLF�DQG�VWDII�HYDOXDWLRQV�WDNHQ�DW�WKH�$OWHUQDWLYHV�2SHQ�+RXVH�DQG�WKH�UHVXOWV�RI�WKH
2SLQLRQQDLUH �RQ�WKH�DOWHUQDWLYHV� $ �DQG� % ��WKH�WHFKQLFDO�PDVWHU�SODQ�WHDP�FUHDWHG�D�WKLUG�DOWHUQDWLYH�

7KH�FRPSRQHQWV�RI�WKLV�PDQDJHPHQW�DOWHUQDWLYH�DUH�
$� 5HVHUYLQJ�WKH�ULJKW�WR�EXLOG�DQ�DGGLWLRQDO�JUDYHO�SDUNLQJ�ORW�ZLWK�QR�WRLOHW�IDFLOLWLHV�RQ�WKH�HDVW�HQG�RI

WKH�SURSHUW\�DW�6\HQH�5RDG�DORQJ�ZLWK�LPSURYLQJ�WKH�&KHU\O�'ULYH�ORW�
%� &UHDWLQJ�D�1XUVHU\�6SULQJV�YLHZLQJ�'HFN�%RDUGZDON�
&� 5HKDELOLWDWLQJ�WKH�KLVWRULF�6WRQH�%XLOGLQJ�LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU�

�������������������������������������������
��0HPRUDQGXP�RI�$JUHHPHQW�EHWZHHQ�'DQH�&RXQW\��WKH�FLWLHV�RI�0DGLVRQ�	�)LWFKEXUJ�DQG�WKH�'HSDUWPHQW�RI�1DWXUDO
5HVRXUFHV��UHJDUGLQJ�WKH�&DSLWDO�&LW\�7UDLO�FRQQHFWLQJ�WKH�*ODFLDO�'UXPOLQ�7UDLO�DQG�WKH�0LOLWDU\�ULGJH�WUDLO�VLJQHG�RQ����
������E\��&LW\�RI�0DGLVRQ V�PD\RU�6XVDQ�%DXPDQ�DQG�&LW\�&OHUN��5D\�)LVKHU��&LW\�RI�)LWFKEXUJ V�PD\RU�'RXJODV
0RUULVVHWWH�DQG�FLW\�FOHUN��.DUHQ�3HWHUV��'DQH�&RXQW\
V�&RXQW\�([HFXWLYH��.DWKOHHQ�)DON�DQG�FRXQW\�FOHUN��-RVHSK�3DULVL
DQG�:'15 V�*HRUJH�0H\HU�
��'DQH�&RXQW\�	�:'15�1HYLQ�)LVK�+DWFKHU\�0DVWHU�3ODQ�0HHWLQJ�PLQXWHV�����������
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

'� &UHDWLQJ�D�WUDLO�DQG�ERDUGZDON�FRQQHFWLRQ�WR�D�ZHWODQG�YLHZLQJ�GHFN�IURP�WKH�'15�+LVWRU\�DQG
(QYLURQPHQWDO�(GXFDWLRQ�

(� 0RZLQJ�RQO\�RQH�DGGLWLRQDO�WUDLO�GXH�WR�UHVHDUFK�VKRZLQJ�WKDW�WUDLOV�GHJUDGH�ZLOGOLIH�KDELWDW�GXH�WR
LQFUHDVHG�SUHGDWRU�DFFHVV��7UDLOV�DOVR�IUDJPHQW�KDELWDW�WR�D�OHYHO�WKDW�HOLPLQDWHV�QHVWLQJ�RI�FHUWDLQ
ELUG�VSHFLHV�

)� &UHDWLQJ�DQG�SRVWLQJ�LQWHUSUHWLYH�VLJQDJH�DW�YDULRXV�GLVFUHHW�ORFDWLRQV��H�J��DORQJ�PRZQ�ZLOGOLIH
REVHUYDWLRQ�WUDLO�DQG�YLHZLQJ�GHFNV�

*� 7KH�WHDP�FRQVLGHUHG�H[SDQGLQJ�WKH�FXUUHQW�KXQWLQJ�DUHD�WR�LQFOXGH�'DQH�&RXQW\ V�DGMDFHQW�ODQGV�RQ
1HYLQ V�QRUWKHDVW�ERUGHU��:KLOH�WKH�'15�RIIHUV�WHFKQLFDO�H[SHUWLVH�WR�WKH�FRXQW\�UHJDUGLQJ�GHHU
FRQWURO��WKH�PDVWHU�SODQ�WHDP�UHFRPPHQGV�HQWHULQJ�LQWR�DQ�DJUHHPHQW�ZLWK�'DQH�&RXQW\�IRU
DGGLWLRQDO�UHFUHDWLRQDO�KXQWLQJ�RQ�WKHVH�ODQGV�RQO\�LI�KXQWLQJ�LV�GRQH�XVLQJ�VWDWHZLGH�KXQWLQJ�VHDVRQ
IRUPDWV��VHH�6HFWLRQ��������

+� �&UHDWLQJ�LQFUHDVHG�UHVWRUDWLRQ�RSSRUWXQLWLHV�ZLWK�D�YDULHW\�RI�SDUWQHUV�

7KH�1HYLQ�SURSHUW\�KDV�EHHQ�PDQDJHG�DV�D�ILVK�DQG�ZLOGOLIH�KDELWDW�ZLWK�8�6��)LVK�	�:LOGOLIH�IXQGLQJ�
.HHSLQJ�WKLV�IRFXV��DV�SURSRVHG�LQ�WKLV�VFHQDULR��ZRXOG�SURWHFW�WKH�YDOXDEOH�KDELWDW�WKDW�WKLV�SURSHUW\
SURYLGHV�IRU�DQ�LQFUHDVLQJO\�GLVSODFHG�ZLOGOLIH�FRPPXQLW\�LQ�WKH�0DGLVRQ�0HWURSROLWDQ�$UHD��7KLV�VFHQDULR
ZRXOG�DOORZ�WKLV�KDELWDW�DUHD�WR�EH�ZDONLQJ�RU�ELF\FOH�DFFHVVLEOH�WR�0DGLVRQ V�UHVLGHQWV��7KLV�VFHQDULR
FUHDWHV�ZD\V�WR�DFFRPPRGDWH�UHJLRQDO�UHFUHDWLRQDO�QHHGV�FRPSDWLEOH�ZLWK�WKH�PDQGDWHV�RI�WKH�)HGHUDO�)LVK
	�:LOGOLIH�PRQLHV�WKDW�KDYH�EHHQ�XVHG�WR�PDQDJH�WKH�SURSHUW\��7KLV�EDODQFH�RI�XVHV�DFNQRZOHGJHV�WKH�ODZ
WKDW�GHVLJQDWHV�UHFUHDWLRQDO�XVHV�DV�VHFRQGDU\�WR�WKH�SULPDULO\�XVH�RI�WKH�SURSHUW\�DV�ILVK�DQG�ZLOGOLIH�KDELWDW
DW�1HYLQ��7KLV�LV�WKH�PDVWHU�SODQ�WHDPV�UHFRPPHQGHG�PDQDJHPHQW�DOWHUQDWLYH�6HH�)LJXUH���

���������0DQDJHPHQW�$OWHUQDWLYH� '
,W�KDV�EHHQ�VXJJHVWHG�WKDW�WKH�GHPDQG�IRU�UHFUHDWLRQDO�XVH�ZRXOG�H[FHHG�WKH�1HYLQ�)LVK�DQG�:LOGOLIH�$UHD V
DELOLW\�WR�EH�FRPSDWLEOH�ZLWK�ILVK�ZLOGOLIH�KDELWDW�JRDOV��)RU�WKLV�UHDVRQ��ZH�H[SORUH�WKH�DOWHUQDWLYH�RI�VHOOLQJ
WKH�ILVK�DQG�ZLOGOLIH�DUHD�RI�WKH�1HYLQ�SURSHUW\�WR�'DQH�&RXQW\�IRU�UHFUHDWLRQDO�SXEOLF�XVH�DQG�PDQDJHPHQW�
,Q�WKLV�LQVWDQFH�

$� 'XH�WR�)HGHUDO�REOLJDWLRQV��WKH�SURSHUW\�ZRXOG�QHHG�WR�EH�LQWHUQDOO\�UHSODFHG�ZLWK�D� OLNH �ZLOGOLIH
SURSHUW\�

%� :H�ZRXOG�EH�FRQWUDGLFWLQJ�WKH�PDMRULW\�RI�RXU�SXEOLF�LQSXW�WR�GDWH�WKDW�KDV�IDYRUHG�QRW�ZDQWLQJ�WR
VHH�1HYLQ�EHFRPH�PRUH�GHYHORSHG�DQG� SDUN�OLNH ��$V�D�'15�ILVK�DQG�ZLOGOLIH�SURSHUW\��WKH�1HYLQ
6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�LV�SURWHFWHG�DQG�ZLOO�VWD\�D�TXLHW��QDWXUDO��KDELWDW�EDVHG�SODFH�

&� 7KH�'15�KDV�WKH�PHDQV�WR�IXOILOO��LQ�IDLUO\�VKRUW�RUGHU��WKH�VLWH�GHWDLOV�WKDW�ZRXOG�DGGUHVV�DGGLWLRQDO
SXEOLF�DFFHVV��SURYLGH�RQ�VLWH�LQWHUSUHWDWLRQ��DQG�SURWHFW�WKH�IUDJLOH�QDWXUH�RI�1HYLQ V�HFRV\VWHPV
IURP�DGGLWLRQDO�YLVLWRU�XVH�

7KH�LPSDFWV�RI�WKLV�VFHQDULR�ZRXOG�EH�WKH�ORVV�RI�VHYHUDO�KXQGUHG�DFUHV�RI�ZLOGOLIH�KDELWDW�LQ�WKH�0DGLVRQ
0HWURSROLWDQ�$UHD��7KLV�UHVXOW�ZRXOG�EH�LQ�VKDUS�FRQWUDVW�ZLWK�1HYLQ V�HFRORJLFDO�DQG�SK\VLFDO�SDUW�LQ�WKH
'DQH�&RXQW\�(�:D\��:KLOH�WKH�FRXQW\�ZRXOG�EHQHILW�IURP�WKH�DGGLWLRQDO�ODQG��WKH�FRXQW\ V�OLPLWHG
UHVRXUFHV�PD\�QRW�EH�DEOH�WR�LPSOHPHQW�WKH�HGXFDWLRQDO�DQG�UHVRXUFH�SURWHFWLYH�PHDVXUHV�WKDW�WKLV�SODQ
SURSRVHV��7KLV�LV�QRW�WKH�PDVWHU�SODQ�WHDP V�SUHIHUUHG�PDQDJHPHQW�DOWHUQDWLYH�

��������0DQDJHPHQW�$OWHUQDWLYH� (
7KLV�DOWHUQDWLYH�FDOOV�IRU�QR�DFWLRQ�WR�EH�WDNHQ�WRZDUGV�PDQDJLQJ�WKLV�SURSHUW\��7KLV�VFHQDULR�ZDV�QRW
UHFRPPHQGHG�E\�WKH�PDVWHU�SODQ�WHDP�GXH�WR�WKH�VHQVLWLYH�DQG�FRPSOH[�HFRORJLFDO�QDWXUH�RI�WKH�1HYLQ
SURSHUW\�DQG�WKH�LQFUHDVLQJ�QHJDWLYH�LPSDFWV�RI�WKH�DGMDFHQW�GHYHORSPHQW�LQ�WKH�&LW\�RI�)LWFKEXUJ��7KH�RII�
VLWH�DQG�DGMDFHQW�SUHVVXUHV�QHFHVVLWDWH�FOHDU��DJUHHG�XSRQ�PDQDJHPHQW�UHFRPPHQGDWLRQV�IRU�WKH�SURSHUW\
PDQDJHU��'15�VWDII�DQG�WKH�VXUURXQGLQJ�IXWXUH�GHYHORSPHQW��7KLV�VFHQDULR�RI� QR�DFWLRQ �ZRXOG�PHDQ�QR
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

PDVWHU�SODQ�DQG�QR�LQWHJUDWHG�PDQDJHPHQW�JXLGHOLQHV�IRU�WKH�1HYLQ�SURSHUW\��7KLV�ZDV�QRW�WKH�PDVWHU�SODQ
WHDP V�SUHIHUUHG�PDQDJHPHQW�DOWHUQDWLYH��,PSDFWV�RI�0DQDJHPHQW�$OWHUQDWLYH� (

����,03$&76�2)�7+(�35()(55('�$/7(51$7,9(

������3K\VLFDO�&KDQJHV

��������6WUXFWXUHV
0LQLPDO�VLWH�GHYHORSPHQW�LV�UHFRPPHQGHG�IRU�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD��7KH�KLVWRULF�6WRQH
%XLOGLQJ�LQ�WKH�2IILFH�6HUYLFH�$UHD�ZRXOG�EH�UHKDELOLWDWHG�LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO
(GXFDWLRQ�&HQWHU��7KLV�FHQWHU�ZRXOG�LQFOXGH�FODVVURRPV�DV�ZHOO�DV�LQWHUDFWLYH�H[KLELWV�WR�LOOXVWUDWH�WKH�UDQJH
RI�ZDWHU�UHODWHG�LVVXHV�RQ�WKH�SURSHUW\�DQG�WKH�'15 V�UROH�LQ�HQYLURQPHQWDO�PDQDJHPHQW�DQG�SURWHFWLRQ
WKURXJKRXW�WKH�VWDWH��7KLV�IDFLOLW\�ZRXOG�VHUYH�XS�WR���������:LVFRQVLQ�UHVLGHQWV�ZLWKLQ�D����PLOH�UDGLXV�RU
DSSUR[LPDWHO\�D�RQH�KRXU�GULYLQJ�GLVWDQFH��VHH�)LJXUH������'XH�WR�WKHVH�LPSURYHPHQWV�WKH�2IILFH�6HUYLFH
$UHD V�QHHG�IRU�DGGLWLRQDO�SDUNLQJ�DQG�VWRUDJH�UHTXLUHPHQWV�ZRXOG�LQFUHDVH�

1XUVHU\�6SULQJV�9LHZLQJ�%RDUGZDON�'HFNV�ZRXOG�SURYLGH�D�SURWHFWLYH�DQG�$'$�FRPSOLDQW�PHDQV�RI�DFFHVV
WR�RXU�VHQVLWLYH�1XUVHU\�6SULQJV�DUHD�IRU�YLVLWRUV�DQG�VPDOO�HGXFDWLRQDO�JURXSV��,QLWLDO�VLWH�GLVUXSWLRQ�ZRXOG
EH�GUDPDWLF�GXULQJ�FRQVWUXFWLRQ�EXW�WKLV�DPHQLW\�ZRXOG�VXEVWDQWLDOO\�UHGXFH�SRWHQWLDO�YLVLWRU�GDPDJH�LQWR�WKH
IXWXUH�

��������6LJQDJH
0LQLPDO�VLJQDJH�ZRXOG�EH�SODFHG�LQ�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD��7KH�SURSHUW\�ERXQGDULHV
ZLOO�EH�SRVWHG�DQG�QXPEHUHG�SRVWV�ZRXOG�EH�FRUUHODWHG�ZLWK�D�EURFKXUH�IRU�WKH�ZLOGOLIH�YLHZLQJ�WUDLO��WR�QRW
LPSHGH�ILUH�PDQDJHPHQW�WHFKQLTXHV���6LWH�GLVUXSWLRQ�GXH�WR�SRVW�LQVWDOODWLRQV�DORQJ�WKH�PRZQ��ZLOGOLIH
REVHUYDWLRQ�DQG�ILUHEUHDN�WUDLO�ZRXOG�EH�QHJOLJLEOH �VHH�6HFWLRQ�������DQG���������7KHUH�ZLOO�EH�VL[
GLIIHUHQW�SODFHV�ZKHUH�NLRVNV�ZLOO�EH�UHFRPPHQGHG��2QH�NLRVN�ZLOO�EH�SODFHG�LQ�WKH�2IILFH�6HUYLFH�$UHD�WR
JXLGH�YLVLWRUV�DQG�WR�GLVSOD\�HQYLURQPHQWDO�HGXFDWLRQ�HYHQWV��$�NLRVN�ZLOO�EH�SODFHG�DW�ERWK�HQWU\�H[LW�SRLQWV
RI�WKH�1HYLQ�3URSHUW\�DORQJ�WKH�&DSLWDO�&LW\�7UDLO��7KHVH�WZR�NLRVNV�ZLOO�EH�SDLG�IRU��FRQVWUXFWHG�DQG
LQVWDOOHG�WKURXJK�D�SDUWQHUVKLS�ZLWK�'DQH�&RXQW\�3DUNV��,Q�DGGLWLRQ��WKH�6\HQH�5RDG�SDUNLQJ�ORW�ZLOO�DOVR
KDYH�DQ�LQIRUPDWLRQDO�NLRVN��,Q�WKH�HYHQW�WKDW�WKH�6WRQH�%XLOGLQJ�LV�WXUQHG�LQWR�D�+LVWRU\�DQG�(QYLURQPHQWDO
(GXFDWLRQ�&HQWHU��D�NLRVN�ZLOO�EH�SXW�LQ�3DUFHO����'LVUXSWLRQ�GXH�WR�DQ\�RI�WKHVH�PHDVXUHV�LV�DQWLFLSDWHG�WR
EH�PLQLPDO��VHH�6HFWLRQ�������	�)LJXUH����

��������3DUNLQJ��7UDLOV�	�6HUYLFH�5RDG
0LQLPDO�DGGLWLRQDO�LPSHUYLRXV�DUHDV�ZRXOG�EH�DGGHG�WR�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�GXH�WR�WKH
LPSRUWDQFH�RI�XSODQG�DUHDV�IRU�JURXQGZDWHU�UHFKDUJH�DV�ZHOO�DV�WKH�SUHVHQFH�RI�WKH�&DSLWDO�&LW\�7UDLO
ELVHFWLQJ�WKH�ILVK�DQG�ZLOGOLIH�DUHD��VHH�)LJXUH�����1R�SDYHG�WUDLOV�DUH�WR�EH�DGGHG�WR�WKLV�SURSHUW\�

$�����PLOH��PRZQ�ZLOGOLIH�REVHUYDWLRQ�WUDLO�ZLWK�QXPEHUHG�SRVWV�IRU�LQWHUSUHWDWLRQ�RI�ZLOGOLIH�KDELWDW
LQIRUPDWLRQ�ZLOO�EH�ORFDWHG�MRLQWO\�E\�WKH�SURSHUW\�PDQDJHU��UHJLRQDO�ZLOGOLIH�ELRORJLVW��UHJLRQDO�ODQGVFDSH
DUFKLWHFW�SODQQHU�DQG�DQ�HQYLURQPHQWDO�HGXFDWLRQ�SURIHVVLRQDO��$GGLWLRQDOO\��WKLV�WUDLO�ZLOO�PHHW�YHJHWDWLYH
PDQDJHPHQW�QHHGV�IRU�D�ILUHEUHDN�ZKHQ�SRVVLEOH�DV�ZHOO�DV�SULPLWLYH�WUDLO�QHHGV�IRU�D�ZDONLQJ��XQ�JURRPHG
VNLLQJ�DQG�VQRZ�VKRHLQJ�FRQQHFWLRQ�WR�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�SURSHUW\��'LVUXSWLRQ�ZLOO�EH�PLQLPDO�GXH
WR�OLPLWHG�PRZLQJ�DQG�UHVWULFWLRQV�GXULQJ�WKH�ELUG�QHVWLQJ�VHDVRQ�
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

$�WUDLO�ERDUGZDON�YLHZLQJ�GHFN�ZLOO�EH�FRQVWUXFWHG�LQ�WKH�2IILFH�6HUYLFH�$UHD V�ZHWODQGV�LQ�WKH�HYHQW�WKDW
IXQGV�DUH�VHFXUHG�WR�UHKDELOLWDWH�WKH�6WRQH�%XLOGLQJ�LQWR�D�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ
&HQWHU��3DUFHO�)LYH��VHH�6HFWLRQ������LV�DFTXLUHG�DQG�D�QDWXUDOLVW�HGXFDWRU�LV�KLUHG��7KLV�FRQQHFWLRQ�ZRXOG
SURYLGH�DFFHVV�IRU�YLVLWRUV�IURP�WKH�QHZ�FHQWHU�RXW�WR�D�ZHWODQG�YLHZLQJ�GHFN�IRU�HGXFDWLRQDO�DQG�UHVHDUFK
SXUSRVHV��'LVUXSWLRQ�ZRXOG�EH�PRGHUDWH�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKLV�FRQQHFWLRQ�

'DQH�&RXQW\�KDV�SODQV�IRU�IXWXUH�SDUNLQJ�DQG�DFFHVV�SRLQWV�DORQJ�WKH�&DSLWDO�&LW\�7UDLO�WKDW�ZLOO�SURYLGH
DFFHVV�WR�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD����*LYHQ�WKHVH�IXWXUH�IDFLOLWLHV��RQO\�D�JUDYHO�VHUYLFH
URDG�DQG�D����FDU��JUDYHO�SDUNLQJ�ORW�PD\�EH�SODFHG�DW�WKH�IDU�QRUWKHDVW�FRUQHU�RI�WKH�SURSHUW\�DW�6\HQH
5RDG�WR�SURYLGH�KXQWHU��WUDLO�XVHU�DQG�PDLQWHQDQFH�DFFHVV�WR�WKH�HDVW�VLGH�RI�WKH�VLWH��,Q�WKH�HYHQW�RI�WKH
SXUFKDVH�RI�3DUFHO����D�ORW�DW�ZLOO�EH�FUHDWHG�IRU�D�YDULHW\�RI�XVHV��VHH�6HFWLRQV�������DQG������'LVUXSWLRQ
ZLOO�RFFXU�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKHVH�ORWV�

��������9HJHWDWLRQ�0DQDJHPHQW
0DQDJHPHQW�RI�SODQW�FRPPXQLWLHV�ZRXOG�HQWDLO�FRQWURO�RI�H[RWLF��DJJUHVVLYH�DQG�LQYDVLYH�SODQWV�SULPDULO\
E\�WKH�XVH�RI�SUHVFULEHG�ILUH��3XOOLQJ��FXWWLQJ��DQG�RU�OLPLWHG��QRQ�SHUVLVWHQW�KHUELFLGH�DSSOLFDWLRQV�ZRXOG
DOVR�EH�XVHG�WR�HOLPLQDWH�WKHVH�VSHFLHV��3UHVFULEHG�EXUQV�ZRXOG�RFFXU��ZKLFK�ZRXOG�YLVLEO\�EODFNHQ�WKH
JURXQG�LQ�RDN�VDYDQQD�DQG�SUDLULH�UHVWRUDWLRQ�DUHDV�IRU�VHYHUDO�ZHHNV�LQ�WKH�IDOO�RU�VSULQJ��/LPLWHG�QHJDWLYH
LPSDFWV�WR�DLU�TXDOLW\�PD\�RFFXU�DV�D�UHVXOW�RI�SUHVFULEHG�EXUQV��7KH�EUXVKLQJ�DQG�FXWWLQJ�RI�ZRRG\
YHJHWDWLRQ�DQG�WUHHV�ZRXOG�WHPSRUDULO\�FUHDWH�VODVK��ZKLFK�ZRXOG�EH�VFDWWHUHG�DQG�RU�EXUQHG��7KH�HIIHFWV�RI
WKH�EUXVKLQJ�ZRXOG�FUHDWH�D�PRUH�RSHQ�XQGHUVWRU\�LQ�WKH�RDN�VDYDQQD�DQG�SUDLULH�UHVWRUDWLRQ�DUHDV�

7KLQQLQJ�RI�WKH�SLQHV�DQG�FHGDUV�GXH�WR�SUHVFULEHG�EXUQLQJ�DQG�KDUYHVW�RYHU�WLPH�ZRXOG�FKDQJH�WKH
DSSHDUDQFH�RI�WKHVH�SODQWDWLRQV�DQG�JURYHV�VR�WKH\�HYHQWXDOO\�EHFRPH�VDYDQQD�SUDLULH�DUHDV��'HDG�DQG
GRZQHG�WUHHV�WKDW�KDYH�IDOOHQ�WKURXJK�QDWXUDO�FDXVHV�ZRXOG�EH�OHIW�IRU�DGGLWLRQDO�LQWHU�UHODWHG�LQVHFW�DQG
PDPPDO�KDELWDW��7KHVH�ZRXOG�QRW�EH�UHPRYHG�XQOHVV�WKH\�DUH�GHWHUPLQHG�WR�EH�D�KD]DUG��$�JUDVVODQG�ZRXOG
LQLWLDOO\�EH�FUHDWHG�LQ�SKDVHV��GHSHQGHQW�XSRQ�IXQGLQJ��RQ�WKH�XSODQGV��VHH�6HFWLRQV�������	��������WRZDUGV
WKH�HYHQWXDO�PDQDJHPHQW�JRDO�RI�D�VDYDQQD�JUDVVODQG� �VHH�DOVR�6HFWLRQ��������

������6KRUW�WHUP��/RQJ�7HUP�	�6HFRQGDU\�(QYLURQPHQWDO�(IIHFWV

��������9HJHWDWLRQ�5HVRXUFHV
1DWXUDO�FRPPXQLWLHV�ZRXOG�EH�HQKDQFHG�DQG�UHVWRUHG�WKURXJK�PDQDJHPHQW�DFWLYLWLHV�GHVLJQHG�WR�SURPRWH
JUHDWHU�ELRORJLFDO�GLYHUVLW\�RQ�WKH�SURSHUW\��,QWHQVLYH�YHJHWDWLRQ�PDQDJHPHQW�ZRXOG�RFFXU�LQ�ERWK�WKH
ZHWODQG�DQG�XSODQG�FRPPXQLWLHV�

)RU�WKH�XSODQG�DUHDV��WKLV�ZRXOG�LQYROYH�UHPRYLQJ�XQGHVLUDEOH�WUHH��VKUXE�DQG�SODQW�VSHFLHV�DV�ZHOO�DV�WKH
WKLQQLQJ�DQG�EXUQLQJ�EDFN�RI�WKH�SLQH�DQG�FHGDU�DUHDV��6KRUW�WHUP�LPSDFWV�ZRXOG�EH�GLVWXUEDQFHV�DVVRFLDWHG
ZLWK�FXWWLQJ�DQG�EUXVKLQJ�DFWLYLWLHV�DQG�WKH�WHPSRUDU\�GHJUDGDWLRQ�RI�VFHQLF�TXDOLWLHV�LQ�WKHVH�DUHDV�
1DWXUDOO\�DSSHDULQJ��ELRORJLFDOO\�GLYHUVH�FRPPXQLW\�W\SHV�UHTXLULQJ�SHULRGLF�PDLQWHQDQFH�ZRXOG�EH�WKH
ORQJ�WHUP�JRDO�RI�PDQDJHPHQW�

%XUQLQJ�ZRXOG�DOVR�EH�XVHG�IRU�WKH�ZHWODQG�DUHDV��,Q�DGGLWLRQ��VHULRXV�FRQVLGHUDWLRQ�ZRXOG�EH�JLYHQ�WR
VHYHUDO�KDELWDW�HQKDQFLQJ��VWRUPZDWHU��PDQDJHPHQW�WHFKQLTXHV�VXFK�DV�VWUHDP�UHPHDQGHULQJ��EHUP�FUHDWLRQ
DQG�VWRUPZDWHU�GHWHQWLRQ�DUHDV��6KRUW�WHUP�LPSDFWV�DVVRFLDWHG�ZLWK�WKHVH�GLVWXUEDQFHV�ZRXOG�DOVR�PHDQ�D
�������������������������������������������
�����%����&����&����%��DQG���%�DUH�UHDVRQDEOH�DFFHVV�SRLQWV�IRU�WKH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�$UHD�DV�VKRZQ�LQ
$SSHQGL[�$�RI�WKH�1LQH�6SULQJV�(�:D\�5HSRUW��7KH�)LWFKEXUJ�&LWL]HQ V�(�:D\�$GYLVRU\�&RPPLWWHH�������
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WHPSRUDU\�GHJUDGDWLRQ�RI�VFHQLF�TXDOLWLHV�LQ�WKH�DUHDV�RI�WKLV�ZRUN��EXW�PRVW�DFWLYLWLHV�ZRXOG�EH�GRQH�GXULQJ
WKH�ZLQWHU�VHDVRQ�ZKHQ�WKH�JURXQG�LV�IUR]HQ�DQG�YLVLWDWLRQ�LV�OHVVHQHG�

��������(QGDQJHUHG�5HVRXUFHV
:KLOH�WKH�DUHD�GRHV�QRW�FXUUHQWO\�FRQWDLQ�VSHFLILF�WKUHDWHQHG�RU�HQGDQJHUHG�SODQWV�VSHFLHV��LW�GRHV�FRQWDLQ
WZR�RI�WKH�VWDWH V�PRVW�WKUHDWHQHG�HFRV\VWHPV��VDYDQQDV�DQG�ZHWODQGV��6DYDQQDV�DUH�GU\��RSHQ�SUDLULHV�ZLWK
VSDUVHO\�VSDFHG�FOXVWHUV�RI�ILUH�WROHUDQW�2DN�VSHFLHV��:HWODQGV�DUH�D�FRPSRVLWH�HFRV\VWHP�RI�GLYHUVH�ZHW�DQG
LQXQGDWHG�VHGJH�DQG�KHUEDFHRXV�VSHFLHV�WKDW�KDYH�YDU\LQJ�OHYHOV�RI�ZDWHU�GHSWK�RU�PRLVWXUH�WKURXJKRXW�WKH
VHDVRQV�

��������6FHQLF�5HVRXUFHV
7KH�VFHQLF�UHVRXUFHV�RI�WKLV�SURSHUW\�ZRXOG�EH�SUHVHUYHG�WKURXJK�SXEOLF�RZQHUVKLS��SURWHFWLRQ�DQG
PDQDJHPHQW�RI�WKHVH�ODQGV��/DQGV�XQGHU�VWDWH�RZQHUVKLS�DQG�RU�HDVHPHQW�ZRXOG�EH�SURWHFWHG�IURP
GHYHORSPHQW�DQG�DGGLWLRQDO�DFTXLVLWLRQV�ZRXOG�KHOS�WR�EXIIHU�WKH�FXUUHQW�SURSHUW\�IURP�DGMDFHQW
GHYHORSPHQW�LPSDFWV�

6RPH�YHJHWDWLRQ�PDQDJHPHQW�DFWLYLWLHV�ZLOO�KDYH�D�WHPSRUDU\�LPSDFW�RQ�WKH�SURSHUW\ V�DHVWKHWLFV�VXFK�DV
EODFNHQHG�JURXQG�GXH�WR�SUHVFULEHG�ILUH�RU�VODVK�IURP�FXWWLQJ�H[RWLF�LQYDVLYH�VSHFLHV��6SHFLDO�DWWHQWLRQ
ZRXOG�EH�SDLG�WR�XVLQJ�WKHVH�UHVWRUDWLRQ�RSSRUWXQLWLHV�ZLWK�JUHDW�YLVXDO�LPSDFW�IRU�HGXFDWLRQDO�SXUSRVHV�RI
QDWXUDO�UHVRXUFHV�PDQDJHPHQW�

��������:LOGOLIH�5HVRXUFHV
7KH�PDQDJHPHQW�IRFXV�RQ�WKLV�SURSHUW\�ZLOO�EH�RQ�FRPPXQLWLHV�UDWKHU�WKDQ�VLQJOH�VSHFLHV��VXFK�DV
SKHDVDQW���0DQDJHPHQW�HIIRUWV�GLUHFWHG�WRZDUG�QDWXUDO�FRPPXQLW\�HQKDQFHPHQW�DQG�UHVWRUDWLRQ�ZLOO�EHQHILW
D�YDULHW\�RI�ZLOGOLIH�VSHFLHV��6RQJELUGV�DQG�RWKHU�VSHFLHV�WKDW�WKULYH�LQ�JUDVVODQG�RU�VDYDQQD�KDELWDWV�DUH
OLNHO\�WR�LQFUHDVH�LQ�DUHDV�WKDW�ZRXOG�EH�UHVWRUHG�WR�WKHVH�W\SHV��&RUUHVSRQGLQJO\��LQYHUWHEUDWH�DQG�ILVK
VSHFLHV�PD\�EHQHILW�IURP�VWUHDP�UH�PHDQGHULQJ�DQG�RU�ZHWODQG�UHVWRUDWLRQ�HIIRUWV��2Q�WKH�RWKHU�KDQG��WKH
OLPLWHG�UDQJH�RI�VSHFLHV�WKDW�SUHIHU�ODWH�VXFFHVVLRQDO�ZRRGODQGV�PD\�GHFOLQH�RYHU�WLPH�DV�WKHVH�UHVWRUDWLRQV
SURFHHG�DQG�WKH�PRUH�GLYHUVH�KDELWDWV�PDWXUH��H�J��FDUGLQDOV��URELQV��EOXHMD\V��HWF�

0DQDJHPHQW�DFWLYLWLHV�PD\�QHJDWLYHO\�LPSDFW�LQGLYLGXDO�ZLOGOLIH�LQ�WKH�VKRUW�WHUP���7KHVH�DFWLYLWLHV�LQFOXGH
EXUQLQJ��PRZLQJ��KHUELFLGH�WUHDWPHQW�DQG�FXWWLQJ�RI�WUHHV�DQG�VKUXEV��+RZHYHU��WKH�QHJDWLYH�LPSDFWV�WR
ZLOGOLIH�SRSXODWLRQV�IURP�WKHVH�DFWLYLWLHV�DUH�RXWZHLJKHG�E\�WKH�SRVLWLYH�ORQJ�WHUP�EHQHILWV�

��������5HFUHDWLRQDO�5HVRXUFHV
,QFUHDVHG�YLVLWDWLRQ�GXH�WR�VXUURXQGLQJ�GHYHORSPHQW�DQG�WKH�QHZ�&DSLWDO�&LW\�7UDLO�ZRXOG�LQFUHDVH�WKH
SRWHQWLDO�GDPDJH�WR�1HYLQ V�ZLOGOLIH�KDELWDW�UHVRXUFHV��/LWWHULQJ�DQG�RWKHU�SUREOHPV�DVVRFLDWHG�ZLWK�YLVLWRU
XVH�PD\�RFFXU��&DUHIXO�FRQVLGHUDWLRQ�KDV�EHHQ�JLYHQ�LQ�WKLV�PDVWHU�SODQ�WR�GLUHFW�FXULRXV�YLVLWRUV�WR�WKH
DUHDV�RI�JUHDWHVW�LQWHUHVW�WKURXJK�PHWKRGV�DQG�DPHQLWLHV�ZKLFK�DUH�SURWHFWLYH�RI�1HYLQ V�XQLTXH�UHVRXUFHV�
7KH�ZHWODQG�DQG�VSULQJV�ZRXOG�KDYH�YLHZLQJ�GHFNV�DQG�WKH�XSODQGV�ZRXOG�KDYH�D�PRZQ�WUDLO�ZLWK�XVH
OLPLWDWLRQV�GXULQJ�ELUG�QHVWLQJ�VHDVRQV��&DUHIXO�RYHUVLJKW�ZRXOG�EH�QHHGHG�WR�PRQLWRU�DQ\�SRWHQWLDO
GDPDJLQJ�WUHQGV�E\�RYHUXVH�DQG�WR�FRQWURO�DQG�FOHDQ�XS�OLWWHU��)LUH�UHVLVWDQW�PDWHULDOV�IRU�VLJQDJH�SRVWV��VHH
6HFWLRQ��������ZLOO�EH�XVHG�ZKHQHYHU�SRVVLEOH�WR�UHGXFH�SURWHFWLRQV�QHHGHG�IURP�URXWLQH��SUHVFULEHG�ILUHV�
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��������3URSHUW\�%RXQGDU\
7KH�1HYLQ�SURSHUW\�OLHV�ZLWKLQ�ERWK�WKH�'DQH�&RXQW\�8UEDQ�6HUYLFHV�FRUULGRU�DQG�WKH�'DQH�&RXQW\�1LQH
6SULQJV�(�:D\�FRUULGRU��7KHUHIRUH�ZH�QHHG�WR�EDODQFH�FRPSOH[�PDQDJHPHQW�FKDOOHQJHV�DV�ZHOO�DV�XQLTXH
HQYLURQPHQWDO�HGXFDWLRQ�RSSRUWXQLWLHV�

/DQG�8VH�&KDQJHV��:LWK�WKH�H[FHSWLRQ�RI�WKH�H[LVWLQJ�DJULFXOWXUDO�ODQGV��XVHV�ZLWKLQ�WKH�SURSHUW\�ERXQGDU\
ZRXOG�QRW�FKDQJH�VXEVWDQWLDOO\�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�WKLV�SODQ��$JULFXOWXUDO�ODQGV�WKDW�DUH
UHFRPPHQGHG�WR�EH�SXUFKDVHG�ZRXOG�EH�UHVWRUHG�WR�QDWLYH�JUDVVODQG�DQG�VDYDQQD�YHJHWDWLRQ�RYHU�WLPH�DV
VSHFLILHG�LQ�6HFWLRQ�������DQG�VKRZQ�LQ�)LJXUH����7KH�LQWHQW�RI�SXUFKDVLQJ�XQGHYHORSHG�ODQGV�LV�WR�SUHYHQW
GHYHORSPHQW�RI�LQFRPSDWLEOH�DQG�GDPDJLQJ�DGMDFHQW�XVHV�

3URWHFWLRQ�5HFRPPHQGDWLRQV��7KH�SURMHFW�ERXQGDU\�UHFRPPHQGV��������DFUHV�RI�ODQG�IRU�SURWHFWLRQ��6LQFH
WKH�'15 V�SROLF\�LV�WR�SXUFKDVH�IURP�ZLOOLQJ�VHOOHUV�RQO\��QRW�DOO�ODQG�LGHQWLILHG�DV�LPSRUWDQW�IRU�DFTXLVLWLRQ
PD\�DFWXDOO\�EH�SXUFKDVHG��$OWHUQDWLYHO\��1HYLQ V�UHVRXUFHV�PD\�EH�DEOH�WR�EH�SURWHFWHG�WKURXJK�SXUFKDVH
RI�GHYHORSPHQW�ULJKWV�RU�FRQVHUYDWLRQ�HDVHPHQWV�E\�FXUUHQW�ODQGRZQHUV��+LJKHVW�SULRULW\��KRZHYHU��ZLOO�EH
JUDQWHG�WR�WKRVH�SURWHFWLRQ�RSSRUWXQLWLHV�WKDW�SURYLGH�WKH�JUHDWHVW�FRQWLJXRXV�EORFN�WR�H[LVWLQJ�'15�ODQG�
7KH�H[SDQGHG�SURMHFW�KDV�WKH�SRWHQWLDO�WR�FUHDWH�D�ODUJHU��PRUH�HIILFLHQWO\�PDQDJHDEOH�EORFN�RI�SURWHFWHG
KDELWDW��ZKLFK�ZRXOG�LPSURYH�UHVWRUDWLRQ�RSSRUWXQLWLHV�IRU�D�YDULHW\�RI�VSHFLHV�

/DQG�&RVWV��/DQG�FRVWV�LQ�WKH�1HYLQ��0DGLVRQ�0HWURSROLWDQ��$UHD��DUH�KLJK�FRPSDUHG�WR�SULFHV�IRU�PRUH
UXUDO�SURSHUWLHV�HOVHZKHUH���*LYHQ�WKHVH�KLJK�ODQG�FRVWV��ZH�DUH�UHFRPPHQGLQJ�RQO\�WKH�DGGLWLRQDO
DFTXLVLWLRQV�WKDW�SURYLGH�FULWLFDO�EXIIHUV�IRU�SURWHFWLQJ�RXU�H[LVWLQJ�LQYHVWPHQW�DQG�WKH�UHVRXUFHV�RI�WKLV
SURSHUW\�

1LQH�6SULQJV�1HLJKERUKRRG�3ODQ��7KH�&LW\�RI�)LWFKEXUJ�DGRSWHG�7KH�1LQH�6SULQJV�1HLJKERUKRRG�3ODQ
�1613��LQ�������7KH�SODQQLQJ�WHDP�LQFOXGHG�D�GLYHUVH�JURXS�RI�ORFDO�DQG�DUHD�SXEOLF�RIILFLDOV��QHLJKERUV�
GHYHORSHUV��HGXFDWRUV��HQYLURQPHQWDOLVWV�DQG�D�'15�UHSUHVHQWDWLYH��7KH�SODQ�LV�)LWFKEXUJ
V�HIIRUW�WR�JXLGH
KRZ�WKH�������DFUH�1LQH�6SULQJV�$UHD�ZRXOG�EH�GHYHORSHG�LQ�WKH�IXWXUH��7KLV�QHLJKERUKRRG�SODQ�ZRXOG
LPSDFW�WKH�1HYLQ�SURSHUW\�LQ�WZR�PDMRU�ZD\V��7KH�1613�FDOOV�IRU�)LWFKEXUJ
V� 0DLQ�6WUHHW �WR�VSOLW�WKH
ORZHU����DFUHV�RI�'15�RZQHUVKLS��7KHVH����DFUHV�DUH�UHVWRUHG�SUDLULH�DQG�XVHG�IRU�ZLOGOLIH�KDELWDW��SXEOLF
KXQWLQJ�DQG�RWKHU�UHFUHDWLRQDO�XVHV��7KH�SURSRVHG�URDGZD\�DV�DSSURYHG�LQ�WKH�QHLJKERUKRRG�SODQ�ZRXOG
IUDJPHQW�WKH�WUDFW�DQG�LVRODWH�WKH�VRXWKHUQ�PRVW����DFUHV�RI�WKH�SURMHFW�IURP�WKH�UHPDLQLQJ�ODQGV��7KLV
ZRXOG�OLPLW�LWV�FRQWULEXWLRQ�WR�WKH�UHPDLQGHU�RI�WKH�SURMHFW��6KRXOG�WKH�URDG�GLYLGH�WKLV�WUDFW��LW�ZRXOG�EH�RI
OHVV�UHFUHDWLRQDO�DQG�HFRORJLFDO�YDOXH�DQG�SHUKDSV�VKRXOG�EH�GLVSRVHG�RI��6PDOO�VFDWWHUHG�VLWHV�GR�QRW�OHQG
WKHPVHOYHV�WR�SXEOLF�UHFUHDWLRQDO�XVH�DQG�KDELWDW�PDQDJHPHQW�DV�ZHOO�DV�ODUJHU�EORFNV�RI�ODQG��7KHUH�DUH
DOWHUQDWLYH�URXWHV�IRU�WKH�FRQWLQXDWLRQ�RI�WKLV�URDG��$V�WLPH�JRHV�RQ�DQG�RWKHU�DVSHFWV�RI�WKLV�SODQ�FKDQJH�
ZH�HQFRXUDJH�WKH�&LW\�RI�)LWFKEXUJ�WR�FRQVLGHU�DOWHUQDWLYH�DOLJQPHQWV�IRU�WKLV�&KHU\O�'ULYH�H[WHQVLRQ�WKDW
GR�QRW�ELVHFW�WKLV����DFUH�'15�SDUFHO�

��������+LVWRULFDO�DQG�$UFKDHRORJLFDO�5HVRXUFHV
2QH�NQRZQ�QDWLYH�,QGLDQ�0RXQG�DQG�SRVVLEOH�PRXQG�UHPQDQWV�DUH�FRQWDLQHG�ZLWKLQ�WKH�2IILFH�6HUYLFH�$UHD
RI�WKH�SURSHUW\��7KLV�DUHD�ZRXOG�KDYH�DQ�LQWHUSUHWLYH�VLJQ�WR�H[SODLQ�LWV�VLJQLILFDQFH�WR�ERWK�VWDII�DQG�WKH
SXEOLF��,Q�DGGLWLRQ��VHYHUDO�DUHDV�DUH�VKRZQ�DV�KDYLQJ�JRRG�SRWHQWLDO�IRU�SUHKLVWRULF�RU�KLVWRULF�1DWLYH
$PHULFDQ�DUFKDHRORJLFDO�UHPDLQV��7KLV�PDVWHU�SODQ V�GHYHORSPHQW�UHFRPPHQGDWLRQV�GR�QRW�LPSDFW�WKHVH
UHVRXUFHV�
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7ZR�DUHDV�ZLWKLQ�WKH�XSODQGV�KDYH�JRRG�SRWHQWLDO�IRU�SUHKLVWRULF�RU�KLVWRULF�1DWLYH�$PHULFDQ�DUFKDHRORJLFDO
UHPDLQV��&XUUHQWO\�WKH�GHYHORSPHQW�SODQV�IRU�WKLV�DUHD�GR�QRW�YLRODWH�HLWKHU�RI�WKHVH�SRWHQWLDO�VLWHV�
+RZHYHU��FDUHIXO�FRQVLGHUDWLRQ�DQG�UHIHUHQFLQJ�WKH�FRQILGHQWLDO�DUFKDHRORJLFDO�ILOHV�VKRXOG�EH�XQGHUWDNHQ�LQ
WKH�HYHQW�WKDW�WKH�ZLOGOLIH�YLHZLQJ�WUDLO�LV�DOLJQHG�VXEVWDQWLDOO\�GLIIHUHQWO\�WKDQ�VKRZQ�LQ�)LJXUH���

��������6RFLRHFRQRPLF�(IIHFWV
/RQJ�WHUP�SUHVHUYDWLRQ�RI�WKLV�ILVK�DQG�ZLOGOLIH�DUHD�ZRXOG�SURYLGH�KXQWLQJ�DQG�ZLOGOLIH�REVHUYDWLRQ�DUHDV�
HQVXUH�WKH�QDWXUDO�DQG�VFHQLF�EHDXW\�DQG�WKH�HFRORJLFDO�YLDELOLW\�RI�WKH�ZLOGOLIH�KDELWDW�RQ�WKH�1HYLQ
SURSHUW\��,QFUHDVLQJ�RSSRUWXQLWLHV�IRU�SXEOLF�XVH�ZRXOG�EXLOG�D�VWURQJHU�UHODWLRQVKLS�EHWZHHQ�1HYLQ�DQG�LWV
QHZ�QHLJKERUV��,W�LV�DQWLFLSDWHG�WKDW�VFKRRO�JURXS�XVH�ZRXOG�LQFUHDVH�XSRQ�FRPSOHWLRQ�RI�UHKDELOLWDWLRQ
HIIRUWV�IRU�WKH�ILVK�KDWFKHU\�WKDW�ZRXOG�FRQWDLQ�FODVVURRPV�DQG�LQWHUDFWLYH�H[KLELWV�RQ�ZDWHU�UHVRXUFH�LVVXHV�
7KH�DGGLWLRQ�RI�D�:'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU�ZRXOG�VLJQLILFDQWO\�LQFUHDVH�WKH
HGXFDWLRQDO�SRWHQWLDO�RI�WKH�1HYLQ�SURSHUW\�DQG�LWV�SUR[LPLW\�WR�RYHU���������SRWHQWLDO�YLVLWRUV�ZLWKLQ���
PLOHV��7KLV�LQFUHDVHG�YLVLWDWLRQ�ZRXOG�LQFUHDVH�HFRQRPLF�DFWLYLW\�LQ�WKH�DUHD�IRU�WRXULVW�W\SH�QHHGV�VXFK�DV
OXQFK�DFFRPPRGDWLRQV�DQG�EXV�IXHOLQJ�

������&XPXODWLYH�(IIHFWV�RI�5HSHDWHG�$FWLRQV
7KH�FXPXODWLYH�HIIHFW�RI�SURWHFWLQJ�DQG�HQKDQFLQJ�D�ODUJHU�DUHD�LQ�PLGVW�RI�WKH�&LW\�RI�)LWFKEXUJ�FRQWULEXWHV
WR�D�UHJLRQDO�JRDO�RI�SUHVHUYLQJ�WKH�XQGHYHORSHG�DUHDV�ZLWKLQ�'DQH�&RXQW\��7KH�SURMHFW�ZRXOG�KDYH�WKH
HIIHFW�RI�GHFUHDVLQJ�WKH�VXSSO\�RI�ODQG�DYDLODEOH�IRU�GHYHORSPHQW�ZLWKLQ�WKH�&LW\�RI�)LWFKEXUJ�

������'HJUHH�RI�5LVN�RU�8QFHUWDLQW\�LQ�3UHGLFWLQJ�,PSDFWV
1RW�DOO�ODQGV�ZLWKLQ�WKH�SURSRVHG�ERXQGDU\�DUH�OLNHO\�WR�EH�SXUFKDVHG��7KHUH�LV�D�ULVN�WKDW�QHZ�GHYHORSPHQW
RU�RWKHU�LQFRPSDWLEOH�XVHV�LQ�VRPH�DUHDV�FRXOG�VHYHUHO\�LPSDFW�1HYLQ V�QDWXUDO�UHVRXUFHV��H�J��VSULQJV �DQG
ZHWODQG�KHDOWK�

,W�LV�GLIILFXOW�WR�SUHGLFW�WKH�DPRXQW�DQG�LQWHQVLW\�RI�UHFUHDWLRQDO�XVH�WKDW�WKH�ILVK�DQG�ZLOGOLIH�DUHD�RI�WKLV
SURSHUW\�ZLOO�UHFHLYH�RYHU�WKH�QH[W�WHQ�WR�ILIWHHQ�\HDUV��7KH�QHZ�&DSLWDO�&LW\�7UDLO�UHFHQWO\�SURYLGHG�HDV\
DFFHVV�WR�WKH�VLWH��DQG�)LWFKEXUJ�LV�DQWLFLSDWLQJ�D�SRSXODWLRQ�LQFUHDVH�RI�����LQ�WKH�QH[W�GHFDGH����3ODQQHG
XVH�RQ�WKH�SURSHUW\�KDV�EHHQ�GHVLJQHG�WR�DOOHYLDWH�SRWHQWLDO�LPSDFWV�RI�RYHUXVH��7KH�PDVWHU�SODQ�WHDP
UHFRPPHQGV�WKDW�'15�VWDII�SHULRGLFDOO\�DVVHVV�VLWH�XVH�WR�FRUUHFW�RU�UHGXFH�WKH�SRWHQWLDO�QHJDWLYH�LPSDFWV
WKDW�PD\�EH�RFFXUULQJ�IURP�RQH�XVH�RU�DQRWKHU�

������'HJUHH�$FWLRQ�0D\�(VWDEOLVK�D�3UHFHGHQW
7KH�1HYLQ�SURSHUW\�LV�LQ�D�XQLTXH�ORFDWLRQ��,W�LV�ERWK�LQVLGH�WKH�0DGLVRQ�8UEDQ�6HUYLFH�&RUULGRU�DV�ZHOO�DV
WKH�'DQH�&RXQW\�(�:D\��)RU�WKLV�UHDVRQ��DFTXLVLWLRQV�ZLWKLQ�WKH�SURSRVHG�ERXQGDU\�ZRXOG�QRW�EH�SUHFHGHQW
VHWWLQJ��0DQDJHPHQW�DFWLYLWLHV�RQ�WKH�SURSHUW\��HGXFDWLRQDO��DQG�UHFUHDWLRQDO�IDFLOLWLHV�DUH�QRW�XQLTXH�WR�WKH
'15�DQG�WKHUHIRUH��ZRXOG�QRW�EH�SUHFHGHQW�VHWWLQJ��7KH�'15�FXUUHQWO\�GRHV�WUDGHV�HYHU\�PRQWK�WR�LPSURYH
PDQDJHPHQW�DELOLW\�RI�'15�SURSHUWLHV��7KHUH�DUH�QR�FRQFHUQV�DERXW�HVWDEOLVKLQJ�D�SUHFHGHQW�VKRXOG�3DUFHO
��EH�H[FKDQJHG�IRU�D�SRUWLRQ�RI�3DUFHO���VHH�$SSHQGL[�(�IRU�GHWDLOV�

������'HJUHH�RI�&RQWURYHUV\�RYHU�WKH�(IIHFWV�RI�WKH�3URSRVDO
7KHUH�KDV�EHHQ�YHU\�OLWWOH�FRQWURYHUV\�RYHU�WKH�SURSRVHG�PDQDJHPHQW�DFWLYLWLHV�DQG�DOORZDEOH�XVHV�IRU�WKLV
SURSHUW\��7KH�SRVVLELOLW\�RI�D�&LW\�RI�)LWFKEXUJ�&KHU\O�'ULYH�H[WHQVLRQ�ZDV�SUHVHQWHG�DW�WKH�$OWHUQDWLYHV

�������������������������������������������
���3HUVRQDO�FRPPXQLFDWLRQ�ZLWK�7RPDV�+RYHO��&LW\�RI�)LWFKEXUJ�3ODQQHU��-DQXDU\�����������3URMHFWHG������SRSXODWLRQ�LV
�������DQG�SURMHFWHG������SRSXODWLRQ�LV��������
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ZRUNVKRS��3XEOLF�VHQWLPHQW�KDV�EHHQ�YHU\�VWURQJO\�LQ�VXSSRUW�RI�SUHVHUYLQJ�1HYLQ V�ZDWHU�DQG�XSODQG
UHVRXUFHV�DV�XQLTXHO\�DFFHVVLEOH�WR�D�ODUJH�DGMDFHQW�SRSXODWLRQ� �VHH�)LJXUH������7KHUH�KDYH�EHHQ
H[SUHVVLRQV�RI�IUXVWUDWLRQ�RYHU�WKH�SRVVLEOH�URDG�ELVHFWLRQ�RI�WKH�ORZHU����DFUH�SDUFHO�DQG�OLPLWDWLRQV�LQ�XVH�
H�J��1HYLQ V�ODFN�RI�VXLWDEOHQHVV�IRU�KRUVHEDFN�ULGLQJ��GRJ�SDUNV�DQG�VQRZPRELOLQJ��7KH�SXEOLF�LQYROYHPHQW
SURFHVV�KDV�SURYLGHG�VHYHUDO�RSSRUWXQLWLHV�IRU�GLVFXVVLRQ�EHWZHHQ�XVHU�JURXSV�DQG�KDV�GRFXPHQWHG�RWKHU
ORFDO�ODQGV�WKDW�RIIHU�WKHVH�DFWLYLWLHV�HOVHZKHUH��$SSHQGL[�&�VKRZV�WKH�ORFDWLRQV�RI�UHFUHDWLRQDO
RSSRUWXQLWLHV�WKURXJKRXW�WKH�UHJLRQ���7KH�'15 V�JUDQWLQJ�RI�D�URDGZD\�HDVHPHQW�WKURXJK�WKH�ORZHU����DFUH
SDUFHO�ZDV�DJUHHG�WR�DV�SDUW�RI�WKH�1LQH�6SULQJV�1HLJKERUKRRG�3ODQ�SURFHVV��VHH�6HFWLRQ����������SULRU�WR
WKLV�PDVWHU�SODQ�SURFHVV�

3XEOLF�FRPPHQW�WKHPHV�GXULQJ�WKH�IRUPDWLYH�SHULRG�RI�WKH�SURMHFW�
$� 7KHUH�ZDV�JUHDW�FRQFHUQ�DERXW�WKH�1HYLQ�SURSHUW\�EHFRPLQJ�ORXGHU��EXVLHU��DQG�PRUH� GHYHORSHG�
%� 7KHUH�ZHUH�D�YDULHW\�RI�FRQFHUQV�UHJDUGLQJ�FRQWLQXHG�KXQWLQJ�DV�D�WUDGLWLRQDO�UHFUHDWLRQDO�DFWLYLW\��H�J�

KRZ�GR�\RX�EDODQFH�VXEXUEDQ��QRQ�KXQWHU��WUDLO�XVHUV�ZLWK�KXQWHUV�GXULQJ�KXQWLQJ�VHDVRQV"�:LWKRXW
FRQWLQXHG�KXQWLQJ��KRZ�ZRXOG��WKH�LQFUHDVLQJO\�KLJK�GHHU�SRSXODWLRQV�EH�PDQDJHG�"�$UH�WKHUH�ZD\V�WR
XVH�WKLV�DV�D�WHDFKLQJ�RSSRUWXQLW\�IRU�DOO�SURSHUW\�YLVLWRUV"

&� 7KHUH�ZDV�D�GHVLUH�WR�H[SDQG�DFFHVV�DQG�WKH�UDQJH�RI�UHFUHDWLRQDO�DFWLYLWLHV�IURP�FURVV�FRXQWU\�VNL�WUDLOV
WR�KRUVH�EDFN�ULGLQJ�

'� 7KHUH�ZDV�FRQFHUQ�DERXW�RYHUXVH�DQG�D�ODFN�RI�UHVWRUDWLRQ�DFWLYLWLHV�IRU�1HYLQ V�ZDWHU�UHVRXUFHV��H�J�
WKH�VSULQJV��WKH�FKDQQHOHG�VWUHDPV��DQG�WKH�ZHWODQG�

(� 7KHUH�ZDV�JUHDW�LQWHUHVW�LQ�WKH�1HYLQ�SURSHUW\�EHLQJ�DEOH�WR�ILOO�D�WHPSRUDU\�GRJ�SDUN�YRLG�LQ�WKH
)LWFKEXUJ�DUHD�

)� 7KHUH�ZHUH�PDQ\�FRQFHUQV�DERXW�VXUURXQGLQJ�UHWDLO�DQG�UHVLGHQWLDO�GHYHORSPHQW�FRPSURPLVLQJ�WKH
UHVRXUFHV�RI�DQG�H[SHULHQFHV�ZLWKLQ�WKH�1HYLQ�3URSHUW\�

*� 7KHUH�ZHUH�DOVR�PDQ\�LGHDV�UHJDUGLQJ�1HYLQ V�SODFH�ZLWKLQ�WKH�1LQH�6SULQJV�(�:D\�DV�DGRSWHG�E\�'DQH
&RXQW\�

+� 7KHUH�ZHUH�PDQ\�LGHDV�DQG�SOHDV�WR�XWLOL]H�1HYLQ V�UHVRXUFHV�PRUH�DJJUHVVLYHO\�IRU�D�ZLGH�UDQJH�RI
HQYLURQPHQWDO�HGXFDWLRQDO�SXUSRVHV�GXH�WR�WKH�ODUJH�QXPEHU�RI�FKLOGUHQ�ZKR�OLYH�FORVH�WR�WKH�SURSHUW\�

,� 7KHUH�ZHUH�FRQFHUQV�DERXW�KRZ�WR�EDODQFH�WKH�GLIIHUHQW�UHFUHDWLRQDO�H[SHULHQFHV�GLIIHUHQW�SHRSOH�ZRXOG
OLNH�WR�KDYH��H�J��WKRVH�SHRSOH�ZKR�ZRXOG�OLNH�WR�KXQW�ZLWK�YHU\�IHZ�RWKHU�YLVLWRUV�DURXQG�YHUVHV�WKRVH
SHRSOH�ZKR�IHHO�WKDW�VFKRRO�JURXSV�VKRXOG�EH�YLVLWLQJ�WKH�SURSHUW\�RQ�D�GDLO\�EDVLV�

������6XPPDU\�RI�,VVXH�,GHQWLILFDWLRQ�$FWLYLWLHV
$Q�H[WHQVLYH�FLWL]HQ�SDUWLFLSDWLRQ�SURFHVV�ZDV�DQ�LPSRUWDQW�SDUW�RI�WKH�GHYHORSPHQW�RI�WKLV�PDVWHU�SODQ��$
WHQ�PHPEHU�'15�7HFKQLFDO�7HDP�GHYHORSHG�WKH�SODQ�RYHU�D�WZR�\HDU�SHULRG��ZLWK�WKH�DVVLVWDQFH�RI�D
VHYHQ�PHPEHU��'15�&RUH�DQG�*XLGDQFH�7HDP�

$OO�ODQGRZQHUV�ZLWKLQ�WKH�SURSRVHG�SURMHFW�ERXQGDU\�ZHUH�FRQWDFWHG�E\�ORFDO�PDLO��,Q�DGGLWLRQ��KXQGUHGV�RI
FRPPHQWV��WKURXJK�ERWK�IRUPDO�TXHVWLRQQDLUHV�DQG�LQIRUPDO��WR�WHDP�PHPEHUV��ZHUH�UHFHLYHG�WKURXJK�WKUHH
2SHQ�+RXVHV��WZR�*RYHUQPHQWDO�%ULHILQJV��WKUHH�,QIRUPDWLRQDO�)RUXPV��RQH�:RUNVKRS��D�SURMHFW�ZHEVLWH
DQG�SUHVHQWDWLRQV�WR�ORFDO�LQWHUHVW�JURXSV��7KHVH�FRPPHQWV�KDYH�KHOSHG�WR�EURDGHQ�JHQHUDO�NQRZOHGJH�DERXW
WKH�FKDOOHQJHV�RI�PDQDJLQJ�SXEOLF�ODQGV�DQG�WKH�LGHDV�KDYH�VKDSHG�WKLV�ILQDO�SURGXFW�

6L[�SUHVV�UHOHDVHV�ZHUH�LVVXHG�EHIRUH�HDFK�HYHQW��6L[�QHZVSDSHU�DUWLFOHV� �VHH
�KWWS���ZZZ�GQU�VWDWH�ZL�XV�RUJ�UHJLRQ�VRXWKFHQWUDO�1HYLQ�LQGH[�KWP�!��DSSHDUHG�LQ�ERWK�0DGLVRQ V�DQG
)LWFKEXUJ V�ORFDO�QHZVSDSHUV�ZKLFK�GLVFXVVHG�WKH�LPSRUWDQFH�RI�SUHVHUYLQJ�RSHQ�VSDFH�LQ�GHYHORSLQJ�DUHDV�
7KH�IROORZLQJ�FKURQRORJ\�RXWOLQHV�WKH�SXEOLF�PHHWLQJ�KHOG�WR�GHYHORS�WKH�SODQ�



&KDSWHU��� �(QYLURQPHQWDO�$VVHVVPHQW

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

3URMHFW�3KDVH���'DWH����������������(YHQW�����������������������������������������������
3KDVH�2QH �������� $�SXEOLF�WRXU�RI�WKH�JURXQGV�ZDV�KHOG

�������� $Q�2SHQ�+RXVH�ZDV�KHOG�WR�LQWURGXFH�WKH�SURMHFW�WR�WKH�SXEOLF��JDWKHU
FRPPHQWV�RQ�LGHDV�DQG�FRQFHUQV

����� $Q�LQWHUJRYHUQPHQWDO�SDUWQHUV�PHHWLQJ�ZDV�KHOG�WR�LQWURGXFH�WKH�SURMHFW
DQG�JDWKHU�SDUWQHULQJ�LGHDV

�������� ,QIRUPDWLRQDO�)RUXP� � 7KH�6SULQJV
�������� ,QIRUPDWLRQDO�)RUXP� � +XQWLQJ�	�:LOGOLIH�0DQDJHPHQW
�������� ,QIRUPDWLRQDO�)RUXP� � 1HYLQ�LQ�WKH�)XWXUH�RI�'DQH�&RXQW\

3KDVH�7ZR �������� 0DQDJHPHQW�$OWHUQDWLYHV�:RUNVKRS
�������� 3URMHFW�%ULHILQJ�IRU�RWKHU�ORFDO�JRYHUQPHQWDO�DJHQFLHV

3KDVH�7KUHH ����������� 0DQDJHPHQW�6FHQDULRV�(YDOXDWLRQ�2SHQ�+RXVH
����������� 0DQDJHPHQW�$OWHUQDWLYHV� 2SLQLRQQDLUH �6XUYH\

3KDVH�)RXU �������� 'UDIW�0DVWHU�3ODQ�2SHQ�+RXVH
$�FRPSOHWH�ILOH�RI�SXEOLF�LQYROYHPHQW�HYHQWV�DQG�SXEOLF�FRPPHQWV�KDV�EHHQ�PDLQWDLQHG�DQG�LV�DYDLODEOH�IRU
UHYLHZ�XSRQ�UHTXHVW�



7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ



7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

&+$37(5�)285

�6XSSRUWLQJ�RU�%DFNJURXQG�,QIRUPDWLRQ

����%$&.*5281'�,1)250$7,21

������7KH�1HYLQ�6SULQJV�)LVK�DQG�:LOGOLIH�3URSHUW\ V�5HVRXUFH�&DSDELOLWLHV
7KH�ILVK�DQG�ZLOGOLIH�DUHD�RI�WKLV�SURSHUW\�LV�FRPSRVHG�SULPDULO\�RI�WZR�FRPPXQLWLHV��7KH�ILUVW�DQG�ODUJHVW
LV�D�ZHWODQG�FRPPXQLW\�RI�DSSUR[LPDWHO\�����DFUHV��ZKLOH�WKH�VHFRQG�LV�DQ�XSODQG�FRPPXQLW\�RI
DSSUR[LPDWHO\����DFUHV��7KH�XSODQG�FRPPXQLW\��ZKLOH�PXFK�VPDOOHU��KDV�D�FULWLFDO�UROH�WR�SOD\�GXH�WR�LWV
XQLTXH�UHVRXUFHV�ZKLFK�SURYLGH�LPSRUWDQW�KDELWDW�WR�UHVLGHQW�DQG�PLJUDWRU\�ELUGV�DV�ZHOO�DV�D�UDQJH�RI
PDPPDOV��%RWK�RI�WKHVH�HFRV\VWHPV�DUH�IUDJLOH�DUHDV�WKDW�UHSUHVHQW�VRXWKHUQ�:LVFRQVLQ�HFRW\SHV�DQG�SOD\�DQ
LPSRUWDQW�UROH�LQ�WKH�SHUVRQDO�H[SHULHQFH�DQG�HFRORJLFDO�HGXFDWLRQ�RI�YLVLWRUV�IURP�WKH�0DGLVRQ
0HWURSROLWDQ�$UHD�

7KH�DUWHVLDQ�VSULQJV�DUH�WKH�RWKHU�QRWHZRUWK\�UHVRXUFH�ZLWK�OLPLWHG�FDSDELOLWLHV��7KHVH�DUH�WKH�VSULQJV�ZKLFK
VXSSO\�ZDWHU�IRU�WKH�KDWFKHU\�DQG�EXEEOH�XS�LQ�RWKHU�SODFHV�RQ�WKH�SURSHUW\��7KH\�DUH�KRZHYHU��GHSHQGHQW
XSRQ�WKH�HQWLUH�0DGLVRQ�0HWURSROLWDQ�$UHD�IRU�WKHLU�VXUYLYDO��1HYLQ�FDQ�UDLVH�DZDUHQHVV�RI�WKLV�IDFW�WKURXJK
WKH�UHFRPPHQGHG�PHDVXUHV�RI�HQYLURQPHQWDO�HGXFDWLRQ��UHVHDUFK�DQG�LQWHUDFWLYH�H[KLELWV�DQG�WKH�PDVWHU
SODQ�FDQ�UHFRPPHQG�SURWHFWLQJ�WKH�DUHDV�ZKHUH�VSULQJV�EXEEOH�DQG�ERLO��%XW�WKH�OLPLWHG�XSODQG�DFUHDJH�WKDW
WKH�1HYLQ�SURSHUW\�HQFRPSDVVHV�LV�RQO\�D�YHU\�VPDOO�IUDFWLRQ�RI�WKH�UHJLRQDO�ZDWHUVKHG�WKDW�OLNHO\�IHHGV�WKH
VSULQJV��VHH�)LJXUH����

������5HJLRQDO�$QDO\VLV�6XPPDU\
7KH�1HYLQ�SURSHUW\�OLHV�ZLWKLQ�ERWK�WKH�'DQH�&RXQW\�8UEDQ�6HUYLFHV�&RUULGRU�DQG�WKH�FRXQW\�DGRSWHG�1LQH
6SULQJV�(�:D\��7KLV�SRVLWLRQLQJ�JLYHV�WKH�'15 V�ILUVW�PDQDJHG�SURSHUW\��FRPSOH[�PDQDJHPHQW�FKDOOHQJHV
DQG�XQLTXH�HQYLURQPHQWDO�HGXFDWLRQ�RSSRUWXQLWLHV��0DQ\�DFWLYH�RSHQ�VSDFHV�H[LVW�LQ�WKH�DUHD�EXW�YHU\�IHZ
VSDFHV�IRU�ILVK�DQG�ZLOGOLIH�UHPDLQ�

������,QYHQWRU\�'DWD
7KH�:LVFRQVLQ�1DWXUDO�+HULWDJH�,QYHQWRU\�3URJUDP��WKH�%XUHDX�RI�(QGDQJHUHG�5HVRXUFHV�DQG�WKH�'15�LQ
0DUFK�RI������SUHSDUHG�D� %LRWLF�2YHUYLHZ�5HSRUW� � 7KH�ILQGLQJV�SURYLGH�DQ�HFRORJLFDO�RULHQWDWLRQ�WR�WKH
VWXG\�DUHD�IRU�WKH�SXUSRVH�RI�DQDO\]LQJ�ERXQGDU\�DOWHUQDWLYHV�DQG�GHYHORSLQJ�PDQDJHPHQW�JRDOV�IRU�WKH
SURMHFW�DUHD� ���,Q�JHQHUDO��LW�VWDWHV�WKDW�QR�WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�H[LVW�RQ�WKH�SURSHUW\��,W�DOVR
VWDWHV�WKDW�ZKLOH�VHYHUDO�GLYHUVH�DQG�LQWDFW�VHGJH�FRPPXQLWLHV�PD\�EH�UHPDLQLQJ�LQ�WKH�1HYLQ�ZHWODQGV��WKH
VXUIDFH�ZDWHU�V\VWHPV�DUH�LQFUHDVLQJO\�FRPSURPLVHG�E\�ODFN�RI�YHJHWDWLYH�PDQDJHPHQW�DQG�VWRUPZDWHU
UXQRII�LPSDFWV�FDXVHG�E\�LQFUHDVHG�VXUURXQGLQJ�FRPPHUFLDO�DQG�UHVLGHQWLDO�GHYHORSPHQW�

7KH�SUH�VHWWOHPHQW�FRQGLWLRQV�KDYH�EHHQ�GHVFULEHG�DV�IROORZV�� 7KH�KLJKHVW�JURXQG��IXUWKHVW�WR�WKH�VRXWK�
ZDV�SDUW�RI�D�ODUJH�WUHHOHVV�SUDLULH�LQ�������$V�\RX�PRYH�QRUWK�GRZQ�WRZDUG�WKH�ZHWODQGV�WKHUH�ZDV�D�IULQJH
RI�2SHQ�2DN�6DYDQQD��DQG�IXUWKHU�HDVW��RSHQ�VDYDQQD���7KH�ZHWODQGV�ZHUH�WUHHOHVV�ZHW�SUDLULH�DQG�VHGJH
PHDGRZ��7KLV�ZDV�YHU\�RSHQ�FRXQWU\�LQ�SUH�VHWWOHPHQW�WLPHV��1R�IRUHVW��ZRRGODQGV�RU�VKUXE�FDUUV� ��

�������������������������������������������
���1HYLQ�)LVK�+DWFKHU\�3URSHUW\�0DVWHU�3ODQ�%LRWLF�2YHUYLHZ�5HSRUW��0DUFK������
���3HU�HPDLO�FRUUHVSRQGHQFH�DQG�FRQYHUVDWLRQ�ZLWK�5LFK�+HQGHUVRQ��:'15�7HUUHVWULDO�(FRORJLVW�����������



7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ���������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ



&KDSWHU��� �6XSSRUWLQJ�	�%DFNJURXQG�,QIRUPDWLRQ

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ�������������� �������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

)LJXUH��� �([LVWLQJ�3ODQW�&RPPXQLWLHV



&KDSWHU��� �6XSSRUWLQJ�	�%DFNJURXQG�,QIRUPDWLRQ

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ�������������� �������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

)LJXUH���� ���������3RSXODWLRQ�ZLWKLQ�D����PLOH�UDGLXV�RI�WKH�:'15�1HYLQ�6SULQJV�1DWXUDO�5HVRXUFH�$UHD
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&KDSWHU��� �6XSSRUWLQJ�	�%DFNJURXQG�,QIRUPDWLRQ

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

������� (QYLURQPHQWDO�(GXFDWLRQ�)RFXV
1HYLQ�RIIHUV�WKH�DELOLW\�WR�IRFXV�RQ�DQ�LQWHUFRQQHFWHG�UDQJH�RI�ZDWHU�TXDOLW\�DQG�VXSSO\�LVVXHV��7KH
8QLYHUVLW\�RI�:LVFRQVLQ�$UERUHWXP�IRFXVHV�RQ�WKH�PDQDJHPHQW�DQG�UHVWRUDWLRQ�RI�QDWLYH�SODQW�FRP�
PXQLWLHV��'DQH�&RXQW\�3DUN V�/DNH�)DUP�3DUN�LV�VODWHG�WR�IRFXV�RQ�WKH�FXOWXUDO�KLVWRU\�RI�WKH�DUHD�LQ
DGGLWLRQ�WR�SURYLGLQJ�RSSRUWXQLWLHV�RI�IDPLO\�DQG�JURXS�FDPSLQJ�LQ�FORVH�SUR[LPLW\�WR�0DGLVRQ�SURSHU�
1HYLQ�HQFRPSDVVHV�D�FRPSOH[�ZHE�RI�WKUHDWHQHG�DUWHVLDQ�VSULQJV��ORZ�DQG�ZDWHU�FRPSURPLVHG�ZHWODQGV�
WKUHDWHQHG�VHGJH�PHDGRZV��D�UHPQDQW�DQG�UDUH�FDOFDUHRXV�IHQ��LQFUHDVLQJ�UHJLRQDO�VWRUPZDWHU�LPSDFWV�
GHFUHDVLQJ�JURXQGZDWHU�UHFKDUJH�DQG�VXSSO\��D�FKDQQHOHG�VWUHDP�FRUULGRU�DQG�LQFUHDVHG�JURXQGZDWHU
GHPDQG�

��������7KH� 1LQH�6SULQJV�1HLJKERUKRRG�3ODQ
The Nine Springs Neighborhood Plan (NSNP) was finalized in 1998 after an extensive review process. The
planning team included a diverse group of local and area public officials, neighbors, developers, educators,
environmentalists and DNR representatives. This is Fitchburg’s plan for how the 1,270 acre Nine Springs Area
would be developed in the future (A copy of the NSNP map is included in this report).:H�KDYH�EHHQ�DEOH�WR
UHIOHFW�RQO\�OLPLWHG�DVSHFWV�RI�WKLV�QHLJKERUKRRG�SODQ�LQ�WKH�1HYLQ�3URSHUW\�0DVWHU�3ODQ�GXH�WR�WKH�ILVK�DQG
ZLOGOLIH�DUHD V�SULPDU\�IXQFWLRQ�DV�KDELWDW�DQG�LWV�SULPDU\�UHFUHDWLRQ�RI�KXQWLQJ��ILVKLQJ�DQG�WUDSSLQJ�

������� 'DQH�&RXQW\�'HYHORSPHQW
'DQH�&RXQW\�DQG�WKH�DUHDV�DURXQG�1HYLQ�DUH�GHYHORSLQJ�DW�D�UDSLG�SDFH��)HZ�ZRXOG�GLVSXWH�WKDW�1HYLQ�LV
QR�ORQJHU�LQ�D�UXUDO�VHWWLQJ��7KH�'15�DQG�SXEOLF�XVH�RI�WKH�1HYLQ�SURSHUW\�LV�WKUHDWHQHG�E\�DGMDFHQW�ODQG
XVHV��7KH�FORVHU�GHYHORSPHQW�JHWV�WR�H[LVWLQJ�'15�ODQGV��WKH�JUHDWHU�WKH�WKUHDW�WR�SXELF�UHFUHDWLRQDO�XVHV��WR
KDELWDW�GLYHUVLW\��PDQDJHPHQW�RSWLRQV�DV�ZHOO�DV�WR�JURXQG�DQG�VXUIDFH�ZDWHU�TXDOLW\��7KLV�GHYHORSPHQW�LV
QRW�RQO\�FORVLQJ�WKH�GRRU�RQ�IXWXUH�H[SDQVLRQ�SRVVLELOLWLHV�EHFDXVH�RI�VN\URFNHWLQJ�ODQG�FRVWV�DQG�ORVV�RI
RSHQ�VSDFH�WR�GHYHORSPHQW��EXW�LW�WKUHDWHQV�WKH�XQGHYHORSHG��QDWXUDO�DQG�SHDFHIXO�FKDUDFWHU�RI�WKH�SURSHUW\�
7KH�PDVWHU�SODQ�KDV�VSHQW�PXFK�HIIRUW�WR�UHFRPPHQG�PHDVXUHV�WKDW�SURWHFW�WKH�QDWXUDO�FKDUDFWHU�RI�1HYLQ
DQG�LWV�UHVRXUFHV�ZKLOH�ZRUNLQJ�DORQJ�ZLWK�'DQH�&RXQW\ V�HIIRUWV�WR�SODQ�IRU�UHVSRQVLEOH�JURZWK�

������� �'DQH�&RXQW\�1LQH�6SULQJV�(�:D\
1HYLQ�LV�SDUW�RI�DQG�QHDU�WKH�FHQWHU�RI�WKH�1LQH�6SULQJV�(QYLURQPHQWDO�&RUULGRU��ZKLFK�ZDV�HVWDEOLVKHG�E\
'DQH�&RXQW\�LQ�������'DQH�&RXQW\��ZLWK�VWDWH�ILQDQFLDO�DVVLVWDQFH��KDV�DFTXLUHG�VRPH�������DFUHV�RI�ODQG
VLQFH�WKDW�WLPH�DQG�GHVFULEHV�LW�DV�� 7KH�1LQH�6SULQJV�(�:D\��DQ�HQYLURQPHQWDO�FRUULGRU��H[WHQGV�IURP
'XQQ
V�0DUVK�QHDU�6HPLQROH�+LJKZD\�HDVWHUO\�WR�/DNH�)DUP�3DUN�RQ�/DNH�:DXEHVD��D�GLVWDQFH�RI
DSSUR[LPDWHO\�VHYHQ�PLOHV��7KH�FRUULGRU�LQFOXGHV�PDQ\�SRLQWV�RI�LQWHUHVW��1DWXUDO�IHDWXUHV�LQFOXGH�ODUJH
DUHDV�RI�ZHWODQGV�DQG�VHGJH�PHDGRZV��QDWLYH�IRUHVWV��DQG�PDQ\�ODUJH�VSULQJV��ZKLFK�IORZ�LQWR�1LQH�6SULQJV
&UHHN��7KHVH�IHDWXUHV�SURYLGH�LGHDO�KDELWDW�IRU�D�ZLGH�YDULHW\�RI�YHJHWDWLRQ�DQG�ZLOGOLIH�LQ�WKH�FRUULGRU��$
V\VWHP�RI�WUDLOV�LV�EHLQJ�GHYHORSHG�IRU�\HDU�URXQG�SXEOLF�XVH�DQG�HQMR\PHQW��7KH�WUDLO�V\VWHP�SURYLGHV
RSSRUWXQLWLHV�IRU�MRJJLQJ��KLNLQJ��ELNLQJ��QDWXUH�VWXG\��SKRWRJUDSK\��DQG�FURVV�FRXQWU\�VNLLQJ��7KH�WUDLOV
DOVR�OHDG�WR�VFHQLF�RYHUORRNV�DQG�YLVWDV�RI�WKH�VXUURXQGLQJ�DUHDV��7KH�FRUULGRU�DQG�WUDLOV�SURYLGH�DQ
H[FHOOHQW�RXWGRRU�FODVVURRP�IRU�QDWXUH�VWXGLHV��VFLHQFH�SURMHFWV�DQG�VFKRRO�ILHOG�WULSV� �$�ZHEVLWH�H[SORULQJ
WKH�(�:D\�FDQ�EH�IRXQG�DW���KWWS���ZZZ�JHRFLWLHV�FRP�aYLFVLWH�(ZD\�KRPH�KWP!

��������7KH�&DSLWDO�&LW\�5HFUHDWLRQ�7UDLO
7KH�'15�JUDQWHG�DQ�HDVHPHQW�WR�'DQH�&RXQW\�SULRU�WR�WKLV�PDVWHU�SODQ�IRU�WKH�FRQVWUXFWLRQ�DQG
PDLQWHQDQFH�RI�D�SHGHVWULDQ�DQG�ELNH�RULHQWHG�WUDQVSRUWDWLRQ�URXWH��7KLV�UHJLRQDO�WUDLO�ZDV�VLWHG�RQ�D
FRUULGRU�DOUHDG\�GLVUXSWHG�E\�D�0DGLVRQ�0HWURSROLWDQ�6DQLWDU\�'LVWULFW�HDVHPHQW��7KH�'15�HQWHUHG�LQWR�WKLV
HDVHPHQW�DJUHHPHQW�RQ�WKH�FRQGLWLRQ�RI�FRQWLQXHG�KXQWLQJ�RQ�WKH�1HYLQ�SURSHUW\��7KH�WUDLO�LV��� �ZLGH�
JUDGHG�DQG�KDUG�VXUIDFHG��,W�ZLOO�VXSSRUW�LQWHQVH�XVH�DQG�D�KLJK�OHYHO�RI�XVHU�FRQYHQLHQFH��7KH�&DSLWDO�&LW\
7UDLO�LV�D�PDMRU�OLQN�DQG�ZKHQ�FRPSOHWHG�ZLOO�FRQQHFW�WKH�0LOLWDU\�5LGJH�6WDWH�7UDLO�IURP�'RGJHYLOOH�WR
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0DGLVRQ�DQG�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�IURP�:DXNHVKD�WR�&RWWDJH�*URYH��7KLV�WUDLO�UXQV�WKURXJK
0DGLVRQ��SDVW�WKH�&DSLWRO��/DNH�0RQRQD��DQG�WKURXJK�PXFK�RI�WKH�(�:D\�JLYLQJ�LW�D�QDWXUDO��SHDFHIXO
VHWWLQJ��'XH�WR�WKH�VXUURXQGLQJ�FRQFHQWUDWHG�SRSXODWLRQ��LW�LV�OLNHO\�WR�EH�RQH�RI�WKH�KLJKHVW�XVHG�WUDLOV�LQ�WKH
VWDWH��7KH�IROORZLQJ�DUH�DVSHFWV�RI�WKH�HDVHPHQW�DJUHHPHQW�ZLWK�'DQH�&RXQW\�WKDW�ZLOO�QHHG�WR�EH
FRQVLGHUHG�E\�WKH�SURSHUW\�PDQDJHU�
$� $Q�HDVHPHQW�DJUHHPHQW�GDWHG�-DQXDU\���WK�������VWLSXODWHV�WKDW�WKH� 7KH�&RXQW\�VKDOO�FRQVWUXFW�
PDLQWDLQ��RSHUDWH��UHSDLU��UHPRYH�DQG�UHSODFH�D�UHFUHDWLRQDO�WUDLO�RQ�WKH GHVFULEHG
ODQGV�IRU�WKH�SXUSRVH�RI�ELF\FOLQJ��KLNLQJ��VQRZPRELOLQJ�RU�RWKHU�PXWXDOO\�DJUHHG�XSRQ
FRPSDWLEOH�XVHV� ��

%� $OO�IHQFLQJ��VXUYH\LQJ��VLJQLQJ��DQG�VLPLODU�DFWLYLWLHV�ZKLFK�DUH�UHODWHG�WR�WKH�GHYHORSPHQW�
PDLQWHQDQFH��DQG�RSHUDWLRQ�RI�WKH�WUDLO�LQFOXGLQJ�ILUH�VXSSUHVVLRQ��VKDOO�EH�WKH�UHVSRQVLELOLW\�RI�WKH
&RXQW\� ��

&� 7KH�SDUWQHUV�PD\�HQUROO�YROXQWHHUV�IRU�WKH�$GRSW�$�7UDLO�SURJUDP�VSRQVRUHG�E\�WKH�'15�
IROORZLQJ�'15�SROLFLHV�DQG�SURFHGXUHV���

'� 6QRZPRELOHV��QRQ�DXWKRUL]HG�PRWRU�YHKLFOHV��KRUVHV�DQG�KXQWLQJ�ZLOO�QRW�EH�DOORZHG�RQ�WKH�WUDLO
FRUULGRU��H[FHSW�WKDW�KXQWLQJ�PD\�EH�DOORZHG�RQ�WKH�'15�ODQG� ��

(� 7KH�SDUWQHUV�PD\�HQWHU�LQWR�DJUHHPHQWV�ZLWK�)ULHQGV�*URXSV�ZKLFK�JHQHUDOO\�PHHW�WKH�FULWHULD�LQ
15��������LQ�UHFRJQLWLRQ�RI�WKH�VWDWXV�RI�WKLV�WUDLO�DV�D�6WDWH�7UDLO���

��������([LVWLQJ�5HJLRQDO�5HFUHDWLRQDO�2SSRUWXQLWLHV
$�ZLGH�YDULHW\�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�DUH�SURYLGHG�IRU�ZLWKLQ�WKH�UHJLRQDO�DUHD��7KH�ILJXUH�EHORZ
VKRZV�D�JUDSK�RI�VSHFLILF�RSSRUWXQLWLHV�SHU�WKH�DUHD V�SXEOLF�DQG�SULYDWH�UHFUHDWLRQDO�ORFDWLRQV��VHH
$SSHQGL[�&�

������3URSHUW\�+LVWRU\

��������/DQG�0DQDJHPHQW�DQG�2ZQHUVKLS�$QDO\VLV�
/DQG�IRU�WKH�1HYLQ�+DWFKHU\�ZDV�ILUVW�SXUFKDVHG�LQ�0D\�������ZKHQ����DFUHV�ZHUH�DFTXLUHG�IURP�-RKQ
&UDZIRUG�IRU���������7KLV�ZDV�WKH�ILUVW�ODQG�SXUFKDVHG�E\�WKH�VWDWH�IRU�FRQVHUYDWLRQ�XVH��7KH�6WDWH�)LVK
&RPPLVVLRQ�DFTXLUHG�WKLV�SURSHUW\�WR�UDLVH�ILVK�WR�UHSOHQLVK�DQG�HQKDQFH�ILVK�SRSXODWLRQV�WKDW�KDG
GLPLQLVKHG�IURP�RYHU�KDUYHVWLQJ�DQG�GHWHULRUDWLQJ�KDELWDW�DQG�ZDWHU�TXDOLW\�

$GGLWLRQDO�ODQGV�ZHUH�SXUFKDVHG�RU�GRQDWHG�WR�WKH�RYHU�WKH�QH[W�����\HDUV�WR�H[SDQG�WKH�KDWFKHU\�RSHUDWLRQ�
WR�KRXVH�YDULRXV�FRQVHUYDWLRQ�RSHUDWLRQV�DQG�VWDII��WR�SURWHFW�WKH�VSULQJV��IRU�SXEOLF�KXQWLQJ�DQG�RWKHU
RXWGRRU�UHFUHDWLRQDO�XVH��7RGD\�WKH�'15�RZQV��������DFUHV�LQFOXGLQJ�D������DFUH�VHZHU�OLQH�HDVHPHQW��7KH
WRWDO�FRVW�KDV�EHHQ���������RU������SHU�DFUH��7KHUH�ZHUH�QR�3LWWPDQ�5REHUWVRQ�RU�'LQJHOO�-RKQVRQ�IXQGV
XVHG�WR�SXUFKDVH�WKHVH�SDUFHOV��7KH�SXUFKDVHV�KDYH�LQFOXGHG�
�������������������������������������������
���7UDLO�HDVHPHQW�6HFWLRQ������������:LV��6WDWV���VLJQHG�RQ�-DQXDU\����������E\�'DYLG�0RUHKRXVH��1DWXUDO�5HVRXUFHV�5HDO
(VWDWH�'LUHFWRU��:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��5HJLVWHUHG�ZLWK�WKH�'DQH�&RXQW\�5HJLVWHU�RI�'HHGV�)HEUXDU\
���������3DJH���
���,ELG���3DJH���
���,ELG��3DJH���
���0HPRUDQGXP�RI�$JUHHPHQW�EHWZHHQ�'DQH�&RXQW\���WKH�FLWLHV�RI�0DGLVRQ�	�)LWFKEXUJ�DQG�WKH�'HSDUWPHQW�RI�1DWXUDO
5HVRXUFHV��UHJDUGLQJ�WKH�&DSLWDO�&LW\�7UDLO�FRQQHFWLQJ�WKH�*ODFLDO�'UXPOLQ�7UDLO�DQG�WKH�0LOLWDU\�ULGJH�WUDLO�VLJQHG�RQ����
������E\��&LW\�RI�0DGLVRQ V�PD\RU�6XVDQ�%DXPDQ�DQG�&LW\�&OHUN��5D\�)LVKHU��&LW\�RI�)LWFKEXUJ V�PD\RU�'RXJODV
0RUULVVHWWH�DQG�FLW\�FOHUN��.DUHQ�3HWHUV��'DQH�&RXQW\
V�&RXQW\�([HFXWLYH��.DWKOHHQ�)DON�DQG�FRXQW\�FOHUN��-RVHSK�3DULVL
DQG�:'15 V�*HRUJH�0H\HU��3DJH���
���,ELG���3DJH���
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33XXUUFFKKDDVVHH��''DDWWHH������������$$FFUUHHDDJJHH ))RRUUPPHHUU��22ZZQQHHUU 33XXUUFFKKDDVVHH��33UULLFFHH ))XXQQGGLLQQJJ��66RRXXUUFFHH

0D\����� ����� -RKQ�&UDZIRUG� �������� ),���
-XO\����� ����� 'HODYHUJH�6\NHV� ���������� ),���%
$XJXVW����� ��� %HUWKROG�6DXWKRII �������� ),���$
$SULO����� ���� )UDQFLV�:KLWH ��������� ),���&
'HFHPEHU����� ���� )UDQFLV�:KLWH ��������� ),�6�
'HFHPEHU����� ����� )UHG�+DUJUDYH ������� ),����
'HFHPEHU����� ���� $OSLQH�$SDUWPHQWV ����������� *LIW
-XO\����� ���� 9LNLQJ�,QYHVWPHQW ��������� *HQHUDO�%RQG
-DQXDU\����� ���� 5RVDO\Q�6KDSLUR ������� *HQ��6WHZDUG��%RQG

��������3ULYDWH�/DQGV�ZLWKLQ�&XUUHQW�$SSURYHG�3URSHUW\�%RXQGDU\
7KH�'15�RZQV�DOO�WKH�ODQG�ZLWKLQ�WKH�FXUUHQW�SURMHFW�ERXQGDU\��H[FHSW�RQH����DFUH�SURSHUW\��'15
RZQHUVKLS�VXUURXQGV�WKLV�SURSHUW\�RQ�WKUHH�VLGHV��'HYHORSPHQW�RI�WKLV�WUDFW�ZRXOG�VHYHUHO\�LPSDFW�WKH
IXWXUH�XVH�DQG�PDQDJHPHQW�RI�DGMDFHQW�'15�ODQGV��3XUFKDVH�RI�WKH�ODQG�ZRXOG�SURYLGH�DUHD�IRU�DGGLWLRQDO
SXEOLF�XVH��(IIRUWV�ZRXOG�FRQWLQXH�WR�QHJRWLDWH�WKH�SXUFKDVH�RI�WKLV�SURSHUW\�

����6(&21'$5<�'$7$

������1HYLQ�6WDWH�)LVK�+DWFKHU\
7KH�1HYLQ�6WDWH�)LVK�+DWFKHU\�LV�WKH�ROGHVW�KDWFKHU\�RSHUDWHG�E\�WKH�'15��DQG�ZDV�WKH�ILUVW�SURSHUW\
SXUFKDVHG�E\�WKH�ROG�)LVK�&RPPLVVLRQ��SUHGHFHVVRU�WR�WKH�FXUUHQW�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��7KH
1LQH�6SULQJV�+DWFKHU\�RSHUDWLRQV�EHJDQ�LQ�������7KH�IDFLOLW\�ZDV�ODWHU�UHQDPHG�IRU�-DPHV�1HYLQ�
6XSHULQWHQGHQW�RI�)LVKHULHV�IURP������WR�������:KLOH�WKLV�PDVWHU�SODQ�KDV�ORRNHG�DW�WKH�1HYLQ�SURSHUW\�DV�D
ZKROH�IRU�FRKHUHQF\�DQG�FRQVLVWHQF\�LQ�QDWXUDO�UHVRXUFHV�PDQDJHPHQW��WKH�:'15�PDVWHU�SODQQLQJ�FRGH�
15����GRHV�QRW�FRYHU�WKH�ILVK�KDWFKHU\�DUHD�SURSHUW\�RU�LWV�RSHUDWLRQDO�GHFLVLRQV��0DQDJHPHQW
UHFRPPHQGDWLRQV�IRU�WKH�ILVK�KDWFKHU\�JURXQGV�KDYH�EHHQ�PDGH�LQ�6HFWLRQ�����IRU�WKH�VDNH�RI�FRQVLVWHQW
UHVRXUFH�PDQDJHPHQW�WKURXJKRXW�WKH�SURSHUW\�DQG�WR�VXSSRUW�RXU�UHJLRQDO�KHDGTXDUWHU V�UROH�DV�D�PRGHO�RI
HQYLURQPHQWDOO\�DQG�JURXQGZDWHU�VHQVLWLYH�ODQGVFDSH�PDQDJHPHQW�

��������1HYLQ�)LVK�+DWFKHU\���&XUUHQW�8VH
1HYLQ�KDV�SOD\HG�DQ�LQWHJUDO�UROH�LQ�ILVK�SURGXFWLRQ�DQG�SURYLGLQJ�QDWXUDO�UHVRXUFH�HGXFDWLRQDO�RSSRUWXQLWLHV
WR�WKH�SXEOLF��7KH�KDWFKHU\�JURXQGV�RFFXS\�D�SRUWLRQ�RI�WKH�FXUUHQW�����DFUH�1HYLQ�SURSHUW\��ZKLFK�LV�DOVR
KRPH�WR�WKH�6RXWK�&HQWUDO�5HJLRQDO�6HUYLFH�&HQWHU��DGPLQLVWUDWLYH�RIILFHV��DQG�5HJLRQDO�2SHUDWLRQV��7KH
KDWFKHU\�KDV�DOZD\V�EHHQ�WKH�FHQWUDO�IRFXV�RI�WKH�DFWLYLWLHV�RQ�WKH�SURSHUW\�DQG�ZDV�KLVWRULFDOO\�XVHG�IRU
SLFQLFV��IDPLO\�RXWLQJV�DQG�KDWFKHU\�WRXUV�IRU�ORFDO�UHVLGHQWV��+DWFKHU\�WRXUV�KDYH�EHHQ�DQG�VWLOO�DUH�D
SRSXODU�DFWLYLW\�GXH�WR���������SRWHQWLDO�YLVLWRUV�ZLWKLQ�D����PLOH�UDGLXV��7KH�KDWFKHU\�ZDV�FORVHG�WR�WRXUV
IURP������WR������GXH�WR�GHWHULRUDWLQJ�FRQFUHWH�FRQGLWLRQV�RQ�WKH�JURXQGV�DQG�VWDIILQJ�YDFDQFLHV��EXW�LW��UH�
RSHQHG�LQ�$SULO�������ZLWKRXW�DQ\�UHSDLU�ZRUN�EHLQJ�GRQH�EHFDXVH�RI�LQFUHDVHG�SXEOLF�LQWHUHVW�
7KH�KDWFKHU\�ZDV�ORFDWHG�DW�WKLV�VLWH�WR�WDNH�DGYDQWDJH�RI�WKH�VSULQJV�DQG�DUWHVLDQ�ZHOOV�GLVFKDUJLQJ�WR�WKH
ZHWODQG�FRPSOH[�DQG�IRUPLQJ�WKH�KHDGZDWHUV�RI�1LQH�6SULQJV�&UHHN��7KH�VWHDG\�������JDOORQ�SHU�PLQXWH
VXSSO\�RI�FRQVWDQW�WHPSHUDWXUH�ZDWHU�KDV�KHOSHG�WR�PDNH�1HYLQ�RQH�RI�WKH�PRVW�SURGXFWLYH�FROG�ZDWHU�ILVK
KDWFKHULHV�LQ�WKH�VWDWH��&XUUHQWO\�WKHUH�DUH�VHYHQ�ZHOOV�RQ�WKH�SURSHUW\�DQG�VL[�RI�WKHP��KDYH�DQ�DUWHVLDQ
IORZ��7KHVH�VL[�ZHOOV�DQG�WZR�VSULQJV��UHOHDVH�WKH�KDWFKHU\ V�������JDOORQ�SHU�PLQXWH�ZDWHU�VXSSO\��%URRN�
%URZQ�DQG�5DLQERZ�7URXW�DUH�WKH�SULPDU\�VSHFLHV�SURGXFHG�KHUH��7KH�KDWFKHU\�LV�EHLQJ�XVHG�DV�RQH�RI�WKH
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NH\�VWDWLRQV�LQ�WKH�GHYHORSPHQW�RI� ZLOG �WURXW�SURSDJDWLRQ�IRU�VWRFNLQJ�LQODQG�ZDWHUV��7KH�KDWFKHU\
FXUUHQWO\�SURGXFHV�RYHU���������ILVK�DQQXDOO\��7KH�KDWFKHU\�VWDII�VSDZQV�IHUDO�EURRGILVK�DQG�FDSWLYH�IHUDO
EURRGILVK�WR�SURGXFH�HJJV�IRU�WKH�ZLOG�WURXW�VWRFNLQJ�SURJUDP��:H�VXSSO\�HJJV�WR�RWKHU�VWDWH�ILVK�KDWFKHULHV
DQG�DOVR�UHFHLYH�HJJV�IURP�RWKHU�KDWFKHULHV�WR�DXJPHQW�RXU�SURGXFWLRQ�JRDOV��:H�SURGXFH�ILVK�IRU�WUDQVIHU
WR�FRRSHUDWLYH�UHDULQJ�SRQGV�DQG�WR�RXU�RZQ�RXWO\LQJ�UHDULQJ�SRQGV��7KH�ILVK�UDLVHG�DW�1HYLQ�DUH�FXUUHQWO\
VWRFNHG�LQWR�WKH�LQODQG�VWUHDPV�RI�6RXWKZHVWHUQ�:LVFRQVLQ��SOXV�D�QXPEHU�RI�VWUHDPV�LQ�WKH�1RUWKHDVW�
6RXWKHDVW�DQG�:HVW�&HQWUDO�5HJLRQV��1HYLQ�DOVR�SURGXFHV�ILVK�WR�VXSSRUW�WKH�6RXWKHDVW�5HJLRQ�XUEDQ�ILVKLQJ
SURJUDP�DQG�D�VPDOO�SHUFHQWDJH�JRHV�WR�/DNH�0LFKLJDQ��:H�DOVR�SURYLGH�HJJV�DQG�ILVK�VDPSOHV�WR
UHVHDUFKHUV�IURP�8:�0DGLVRQ��6WHYHQV�3RLQW�DQG�/D&URVVH��3URGXFWLRQ�RI�ILVK�KDV�EHHQ�OLPLWHG�E\
GLVVROYHG�QLWURJHQ�JDV�LQ�WKH�ZDWHU�VXSSO\�DQG�WKH�DJH�RI�WKH�IDFLOLW\��7KH�DYHUDJH�DJH�RI�WKH�H[LVWLQJ
FRQFUHWH�UHDULQJ�XQLWV�LV�RYHU�ILIW\�\HDUV�DQG�WKH�FRQFUHWH�ZDV�VR�EDGO\�GHWHULRUDWHG�RQ�IRXU�ODUJH�UHDULQJ
SRQGV��WKDW�WKH\�ZHUH�GHPROLVKHG�LQ�WKH�VXPPHU�RI������

7KH�KDWFKHU\�UHVHUYHV�WKH�ULJKW�WR�FRQWURO�ZLOGOLIH�WKURXJK�VKRRWLQJ��WUDSSLQJ�RU�RWKHU�PHDQV�DYDLODEOH�XQGHU
15����WR�FRQWURO�ILVK�GHSUHGDWLRQ��UDFFRRQV��PLQN��HWF����SURWHFW�WKH�SRQGV�DQG�RWKHU�VWUXFWXUHV�IURP
PXVNUDW�DQG�EHDYHU�LQIHVWDWLRQV�DQG�PDLQWDLQ�DQ�RXWOHW�IRU�WKH�KDWFKHU\�GLVFKDUJH�

��������1HYLQ�)LVK�+DWFKHU\� �3ODQQHG�)XWXUH�8VH
$�����PLOOLRQ�GROODU�1HYLQ�)LVK�+DWFKHU\�UHQRYDWLRQ�RU�XSGDWH�WR�ILW�LQWR�WKH�QHZ�VWDWHZLGH�ILVK�VWRFNLQJ
SODQ�LV�VWLOO�RI�WKH�KLJKHVW�SULRULW\�LQ�WKH�VWDWH�SURGXFWLRQ�V\VWHP��,W�FRQWLQXHV�WR�UHPDLQ�RQ�WKH���\HDU
GHYHORSPHQW�SODQ�ZLWK�WKH�SRVVLELOLW\�RI�D�QHZ�VHW�RI�SODQV�WR�EH�VWDUWHG�LQ�WKH��QHDU�IXWXUH��7KH�SXUSRVH�RI
WKH�UHQRYDWLRQ�LV�WR�SURYLGH�VHYHUDO�FRPSRQHQWV�WKDW�ZLOO�DOORZ�WKH�KDWFKHU\�WR�REWDLQ�WKH�SURGXFWLRQ
FDSDELOLW\�RULJLQDOO\�DYDLODEOH��7KLV�SURMHFW�ZLOO�FRQVWUXFW�D�QHZ�ZDWHU�VXSSO\�DQG�WUHDWPHQW�V\VWHP�DQG�QHZ
UDFHZD\V�WR�DXJPHQW�WKRVH�FXUUHQWO\�LQ�XVH�DW�WKH�1HYLQ�)LVK�+DWFKHU\��7KH�QHZ�V\VWHP�ZLOO�SURYLGH�IRU�WKH
SXPSLQJ�RI�ZDWHU�DV�QHHGHG��GLVVROYHG�QLWURJHQ�UHGXFWLRQ�DQG�LQFUHDVHG�R[\JHQDWLRQ�WKURXJK�DHUDWLRQ��7KLV
V\VWHP�ZLOO�DOVR�DWWHPSW�WR�UHSODFH�WKH�SURGXFWLRQ�FDSDFLW\�ORVW�ZKHQ�GHWHULRUDWLQJ�SRQGV�ZHUH�GHPROLVKHG�
7KH�UHQRYDWLRQ�ZLOO�DOORZ�IRU�LQFUHDVHG�IOH[LELOLW\�WR�UDLVH�VHSDUDWHG�ORWV�RI�ILVK��D�QHFHVVLW\�ZKHQ�UDLVLQJ
ZLOG�ILVK��7KH�SURMHFW�ZLOO�LQFUHDVH�FXUUHQW�IHHG�DQG�GLVWULEXWLRQ�FRVWV�WR�WKHLU������OHYHO��KRZHYHU�
HOHFWULFDO�XWLOLW\�FRVWV�ZLOO�LQFUHDVH�DSSUR[LPDWHO\����������,Q�WKH�FXUUHQW�KDWFKHU\�UHQRYDWLRQ�SODQ�WKHUH�LV
QR�HGXFDWLRQ�LQWHUSUHWDWLRQ�FHQWHU�RU�XSJUDGHG�UHVWURRP�DFFRPPRGDWLRQV�

��������1HYLQ�)LVK�+DWFKHU\� �3RWHQWLDO�)XWXUH�8VH
:LWK�WKH�KDWFKHU\�HQWHULQJ�LWV����WK�\HDU�RI�RSHUDWLRQ�FRPHV�WKH�SRWHQWLDO�WR�PDNH�1HYLQ�RQH�RI�WKH�VWDWH V
FURZQ�MHZHOV�ZLWKLQ�WKH�KDWFKHU\�V\VWHP��$�KDWFKHU\�UHQRYDWLRQ�FRXOG�LQFOXGH�DQ�HGXFDWLRQ�LQWHUSUHWDWLRQ
FHQWHU��DTXDULXP�DQG�XSGDWHG�UHVWURRP�IDFLOLWLHV��:LWK�D�FXUUHQW�SRSXODWLRQ�OHYHO�RI���������SHRSOH�ZLWKLQ�D
���PLOH�UDGLXV��WKLV�ZRXOG�VXUHO\�EH�D�SRSXODU�DWWUDFWLRQ�RQ�DQ\�WRXULVW V�DJHQGD��$GGLWLRQDO�FRVWV�IRU�DQ
DTXDULXP�PD\�UDQJH�XS�WR���������OLNH�WKH�RQH�UHFHQWO\�LQFRUSRUDWHG�LQWR�WKH�%D\ILHOG�6WDWH�)LVK�+DWFKHU\
UHQRYDWLRQ�

7KH�1HYLQ�)LVK�+DWFKHU\�QHHGV�WR�UHVHUYH�WKH�ULJKW�WR�SXPS�ZDWHU�IURP�H[LVWLQJ�ZHOOV�LQ�WKH�IXWXUH�RQ�DQ�DV
QHHGHG�EDVLV�WR�UHPDLQ�DW�RXU�FXUUHQW�SURGXFWLRQ�OHYHOV��UHJDUGOHVV�RI�IXWXUH�UHQRYDWLRQ�SODQV��*URXQGZDWHU
UHFKDUJH�DUHDV��VSULQJV�SURWHFWLRQ��KDWFKHU\�RXWIORZV�DQG�LQFUHDVHG�OHYHOV�RI�DFWLYLW\�EH\RQG�WKH�KDWFKHU\
IHQFH�DUH�DUHDV�RI�FRQFHUQ�WR�KDWFKHU\�RSHUDWLRQV��,W�LV�LPSHUDWLYH�WKDW�WKH�KDWFKHU\�PDLQWDLQV�D�VHFXUH�IHQFH
OLQH�ERUGHULQJ�WKH� EDFN�ODQGV ��$Q\�PRGLILFDWLRQV�WR�WKH�VWUHDP�PHDQGHU�GRZQVWUHDP�IURP�WKH�ILVK
KDWFKHU\�PXVW�EH�GRQH�LQ�D�PDQQHU�WKDW�ZLOO�QRW�LQWHUIHUH�ZLWK�WKH�KDWFKHU\�RXWIORZ�

������7KH�6RXWK�&HQWUDO�5HJLRQ�+HDGTXDUWHUV�	�6HUYLFH�&HQWHU
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

:KLOH�WKH�WRWDO�DFUHDJH�LQFOXGLQJ�WKH�ILVK�KDWFKHU\�LWVHOI�DQG�WKH�DVVRFLDWHG�XSODQGV�WRWDOV�DSSUR[LPDWHO\����
DFUHV��WKH�DGPLQLVWUDWLYH�SRUWLRQ�PRVW�XVHG�E\�VWDII�DQG�WKH�SXEOLF�LV�ORFDWHG�DW�WKH�IDU�ZHVWHUQ�HGJH�RI�WKH
SURSHUW\��DGMDFHQW�WR�)LVK�+DWFKHU\�5RDG��DQG�FRYHUV�DERXW���DFUHV�

��������7KH�6RXWK�&HQWUDO�5HJLRQ�+HDGTXDUWHUV�	�6HUYLFH�&HQWHU� �&XUUHQW�8VH
7KH�1HYLQ�$GPLQLVWUDWLYH�JURXQGV�DUH�D�PL[WXUH�RI�EXLOGLQJV��GULYHZD\V�DQG�SDUNLQJ�ORWV��PRZQ�DUHDV�
SUDLULH�SODQWLQJV��DQG�KDUGZRRG�WUHHV��LQFOXGLQJ�D�VWDWH�FKDPSLRQ���,Q�DGGLWLRQ��VRPH�1DWLYH�$PHULFDQ
DUFKHRORJLFDO�VLWHV�DUH�SUHVHQW�WKDW�DUH�SURWHFWHG�IURP�DGGLWLRQDO�GLVWXUEDQFH��&RPSDUHG�WR�WKH�PRUH
GHYHORSHG�DGMRLQLQJ�SURSHUWLHV��WKH�1HYLQ�SURSHUW\�LV�DSSUHFLDWHG�IRU�LWV�PRUH�UXVWLF�QDWXUH�DQG�SLFQLF�DUHDV
WKDW�LQFOXGH�WDEOHV�DYDLODEOH�IRU�SXEOLF�XVH�

/RFDWHG�RQ�WKHVH�JURXQGV�LV�D��������VT��IW���WZR�VWRU\�DGPLQLVWUDWLYH�EXLOGLQJ�ZKLFK�KRXVHV�DERXW����
HPSOR\HHV�DQG�GRXEOHV�DV�WKH�0DGLVRQ�6HUYLFH�&HQWHU�DV�ZHOO�DV�WKH�6RXWK�&HQWUDO�5HJLRQDO�+HDGTXDUWHUV
IRU�WKH����FRXQW\�6RXWK�&HQWUDO�5HJLRQ��7KLV�EXLOGLQJ�ZDV�FRQVWUXFWHG�LQ�������DQG�ZDV�RULJLQDOO\�EXLOW�WR
DFFRPPRGDWH����HPSOR\HHV��$�EXLOGLQJ�DGGLWLRQ�KDV�EHHQ�IXQGHG�WR�DFFRPPRGDWH�DGGLWLRQDO�DGPLQLVWUDWLYH
DQG�EXLOGLQJ�XSJUDGH�QHHGV��VHH�EHORZ��6HFWLRQ����������

7KH�1HYLQ�)LVK�+DWFKHU\�%XLOGLQJ�LV�DOVR�RQ�WKH�JURXQGV�DQG�KRXVHV�IRXU�KDWFKHU\�HPSOR\HHV��9LVLWRU�WRXUV
ZHUH�UHVXPHG�LQ�WKH�VSULQJ�RI������DIWHU�VHYHUDO�\HDUV�RI�EHLQJ�FORVHG�GRZQ��7KLV�KDV�SURYHQ�WR�EH�YHU\
SRSXODU��DQG�KDV�LQFUHDVHG�SXEOLF�XVDJH�RI�WKH�SURSHUW\�DV�ZHOO�DV�SDUNLQJ�QHHGV�IRU�ERWK�DXWRPRELOHV�DQG
VFKRRO�EXVHV��7KH�)RUHVW�3HVW�/DE��D�FRPELQHG�JUHHQKRXVH��ODERUDWRU\��DQG�RIILFH�EXLOGLQJ�KRXVHV���
HPSOR\HHV�DQG�SURYLGHV�IRUHVWU\�VHUYLFHV�VWDWHZLGH��2WKHU�EXLOGLQJV�RQ�WKH�2IILFH�6HUYLFH�$UHD�LQFOXGH�
$� 7KH���VWRU\�� 6WRQH�%XLOGLQJ� �FXUUHQWO\�EHLQJ�XVHG�IRU�VRPH�ILHOG�VWDII��ILOH�VWRUDJH��DQG�VWRUDJH�RI
ILHOG�HTXLSPHQW�

%� $Q� RSHUDWLRQV�EXLOGLQJ� �FRQVLVWLQJ�RI�ZRUN�VSDFH�IRU����HPSOR\HHV�DORQJ�ZLWK����JDUDJH�ED\V�IRU
VWRULQJ�YHKLFOHV�DQG�ILHOG�HTXLSPHQW�IRU�D�GLVWULFW�ZLGH�RSHUDWLRQV�FUHZ�

&� $� FDUSHQWHUV�VKRS� �XVHG�SULPDULO\�E\�ILVKHULHV�PDQDJHPHQW�IRU�HTXLSPHQW�PDLQWHQDQFH�
'� $�PHFKDQLFV�EXLOGLQJ�EXLOW�LQ�WKH����� V�E\�WKH�&&&��ZKLFK�LV�FXUUHQWO\�EHLQJ�XVHG�IRU�FRQVWUXFWLRQ
DQG�PDLQWHQDQFH�RI�HOHFWUR�ILVKLQJ�JHDU�DQG�ERDWV�

(� 1XPHURXV�FROG�VWRUDJH�EXLOGLQJV�

��������7KH�6RXWK�&HQWUDO�5HJLRQ�+HDGTXDUWHUV�	�6HUYLFH�&HQWHU� �3ODQQHG�)XWXUH�8VH
$�������VTXDUH�IRRW������PLOOLRQ�DGGLWLRQ�WR�WKH�1HYLQ�DGPLQLVWUDWLYH�EXLOGLQJ�KDV�EHHQ�DSSURYHG�LQ�WKH����
���FDSLWDO�GHYHORSPHQW�EXGJHW��7KLV�DGGLWLRQ�ZLOO�EH�DQ�H[WHQVLRQ�RI�WKH�H[LVWLQJ�EXLOGLQJ�FRPLQJ�RII�WKH
VRXWK�HQG��,W�ZLOO�EH�XVHG�IRU�RIILFH�VSDFH�DQG�RU�SXEOLF�VHUYLFH�DUHD��&RQVWUXFWLRQ�LV�H[SHFWHG�WR�EHJLQ�LQ
WKH�VXPPHU�RI�������DQG�EH�FRPSOHWHG�E\�ODWH������

&RQFXUUHQW�ZLWK�WKH�QHZ�DGGLWLRQ��WKH�H[LVWLQJ�EXLOGLQJ�ZLOO�EH�FRPSOHWHO\�UHPRGHOHG��LQFOXGLQJ�UHQRYDWLQJ
WKH�SOXPELQJ��+9$&�DQG�HOHFWULFDO�V\VWHPV��DV�ZHOO�DV�SURYLGLQJ�QHZ�PRGXODU�IXUQLWXUH��0RVW�VWDII�ZLOO
UHPDLQ�RQ�VLWH�GXULQJ�FRQVWUXFWLRQ��WKRXJK�VRPH�PD\�ZRUN�DW�KRPH��RU�EH�KRXVHG�LQ�WHPSRUDU\�IDFLOLWLHV�RU
YDFDQW�EXLOGLQJV�RQ�VLWH��:KHQ�FRPSOHWHG��WKH�1HYLQ�6HUYLFH�&HQWHU�DQG�5HJLRQDO�+HDGTXDUWHUV�ZLOO�KRXVH
DERXW�����HPSOR\HHV�

��������7KH�:'15�6RXWK�&HQWUDO�5HJLRQ�+HDGTXDUWHUV�	�6HUYLFH�&HQWHU���3RWHQWLDO�)XWXUH�8VH
$V�SXEOLF�XVH�RI�WKH�FDPSXV�DUHD�LQFUHDVHV�ZLWK�WKH�UHQRYDWLRQ�RI�WKH�)LVK�+DWFKHU\�DQG�LQFUHDVHG�XVDJH�RI
WKH�&DSLWDO�&LW\�%LNH�7UDLO��XQGHUXWLOL]HG�EXLOGLQJV�PD\�EH�XVHG�IRU�DGGLWLRQDO�SXEOLF�VHUYLFH��PHUFKDQGLVLQJ
RI�QDWXUH�UHODWHG�LWHPV��UHVW�VWRSV��RXWGRRU�HGXFDWLRQ�IDFLOLWLHV��DQG�RWKHU�VXSSRUW�XVHV���6XFK�H[SDQVLRQV
ZLOO�FRPSOHPHQW�WKH�RYHUDOO�JRDOV�RI�SXEOLF�VHUYLFH�DQG�SURWHFWLRQ�RI�WKH�VSULQJV��DQG�ZLOO�EH�GRQH�LQ�VXFK�D
ZD\�WKDW�PLQLPL]HV�LQWHUDFWLRQV�RI�YLVLWRUV�ZLWK�RQJRLQJ�ILHOG�RSHUDWLRQV�DQG�HTXLSPHQW�
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

%HFDXVH�WKH�1HYLQ�SURSHUW\�KDV�VXFK�KLVWRULFDO�FRQVHUYDWLRQ�VLJQLILFDQFH�DQG�LV�ORFDWHG�ZLWKLQ�PLOHV�RI�WKH
6WDWH�&DSLWDO�DQG�6WDWH�'15�+HDGTXDUWHUV��RSSRUWXQLWLHV�DUH�SUHVHQW�WR�LQFRUSRUDWH�LQWR�IXWXUH�SURJUDPV�D
KLVWRU\�RI�WKH�'15�DQG�LWV�OHDGHUV��DV�ZHOO�DV�SURYLGH�GHPRQVWUDWLRQV�RI�PDQ\�FXUUHQW�'15�SURJUDPV�DQG
SUDFWLFHV�

$OO�SRWHQWLDO�XVHV�RI�WKH�2IILFH�6HUYLFH�$UHD�ZLOO�EH�HYDOXDWHG�DQG�JXLGHG�E\�WKH�IROORZLQJ�JHQHUDO
SULQFLSOHV��SXEOLF�XVH��LQWHUSUHWDWLRQ��DQG�HGXFDWLRQ�ZLOO�EH�LQFRUSRUDWHG�ZKHUH�SRVVLEOH��$OVR��DQ\�IDFLOLW\
FRQVWUXFWLRQ�PRGLILFDWLRQ�ZLOO�EH�GRQH�WR�EOHQG�LQWR�WKH�H[LVWLQJ�QDWXUDO�VHWWLQJ�DQG�H[SDQVLRQ�RI�H[LVWLQJ
KDUG�VXUIDFHV�ZLOO�EH�GRQH�RQO\�DIWHU�ZDWHU�UHFKDUJH�DQG�UXQRII�FRQFHUQV�KDYH�EHHQ�HYDOXDWHG�

1R�PDMRU�DGGLWLRQDO�EXLOGLQJV�DUH�IRUHVHHQ�DW�WKH�WLPH�RI�WKLV�ZULWLQJ��RWKHU�WKDQ�WKH�SRWHQWLDO�QHHG�IRU�FROG
VWRUDJH�RI�ILHOG�HTXLSPHQW�DQG�DGGLWLRQDO�SDUNLQJ�DUHDV�RQ�3DUFHO����VHH�)LJXUHV���	����
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&+$37(5�),9(

6XPPDU\�RI�3XEOLF�,QYROYHPHQW

����38%/,&�2875($&+�,192/9(0(17�,167$1&(6�$1'�7<3(6
$�YDULHW\�RI�W\SHV��PHWKRGV�DQG�PHDQV�RI�SXEOLF�LQYROYHPHQW�ZHUH�XVHG�WKURXJKRXW�WKLV�SURFHVV�WR�FUHDWH
RSSRUWXQLWLHV�IRU�LQWHUHVWHG�PHPEHUV�RI�WKH�SXEOLF�WR�QRW�RQO\�KHDU�WKH�SURJUHVV�RI�WKH�SURMHFW�EXW�DOVR�WR
WDNH�SDUW�LQ�WKH�PDVWHU�SODQ V�FUHDWLRQ��7KLV�W\SH�RI�SXEOLF�LQYROYHPHQW�LV�YHU\�GLIIHUHQW�IURP�WKH�VWDQGDUG
SXEOLF�KHDULQJ �WKDW�PRVW�SHRSOH�H[SHFW��1HYLQ V�SURFHVV�KDV�KHOSHG�WR�HGXFDWH�WKH�SXEOLF�LQ�'DQH�&RXQW\
DERXW�WKH�QHZ�15���0DVWHU�3ODQ�$GPLQLVWUDWLYH�FRGH��7KHVH�HYHQWV�KDYH�JLYHQ�OLIH�WR�WKH�15�� V�SURPLVH
WR� (QVXUH�WKDW�RSSRUWXQLWLHV�IRU�SXEOLF�LQYROYHPHQW�DUH�DYDLODEOH�LQ�WKH�GHYHORSPHQW�RI�PDVWHU�SODQ
UHFRPPHQGDWLRQV�WR�WKH�ERDUG� ���7KH�IROORZLQJ�OLVWLQJ�VKRZV�WKH�VHTXHQFH�RI�SXEOLF�LQYROYHPHQW�RU
RXWUHDFK�LQVWDQFHV�VLQFH�WKH�SURMHFW V�VWDUW�LQ�ODWH�0DUFK�RI�������LQFOXGLQJ�SUHFHGLQJ�RU�IROORZ�XS�DFWLRQV�

������1HYLQ�0DVWHU�3ODQ�3URMHFW�3URSHUW\�7RXU��0DUFK�����
$�SXEOLF�WRXU�RI�WKH�JURXQGV�ZDV�KHOG�ZLWK�PDVWHU�SODQ�WHFKQLFDO�WHDP�PHPEHUV�

������1HYLQ�0DVWHU�3ODQ�3URMHFW�2SHQ�+RXVH��$SULO���WK������
$Q�2SHQ�+RXVH�ZDV�KHOG�DW�WKH�6RXWK�&HQWUDO�5HJLRQ�+HDGTXDUWHUV�ZLWK�YLVXDO�H[KLELWV�DQG�VXSSRUW
LQIRUPDWLRQ�WR�LQWURGXFH�WKH�SURMHFW�WR�WKH�SXEOLF��JDWKHU�FRPPHQWV�RQ�LGHDV�DQG�FRQFHUQV�

������1HYLQ�0DVWHU�3ODQ�3URMHFW�,QWHUJRYHUQPHQWDO�0HHWLQJ��6HSWHPEHU���WK������
$Q�LQWHUJRYHUQPHQWDO�SDUWQHU V�PHHWLQJ�ZDV�KHOG�WR�LQWURGXFH�WKH�SURMHFW�WR�D�UDQJH�RI�LQWHUJRYHUQPHQWDO
SDUWQHUV�WR�JDWKHU�LGHDV�

������3UHVHQWDWLRQ�WR�WKH�1LQH�6SULQJV�1HWZRUN�*URXS��$SULO���WK������
$�SUHVHQWDWLRQ�ZDV�JLYHQ�WR�WKH�161�DW�RQH�RI�WKHLU�UHJXODU�JURXS�PHHWLQJV��7KH�WDON�IRFXVHG�RQ�WKH�QHZ
'15�0DVWHU�3ODQQLQJ�SURFHVV�LQFOXGLQJ�WKH�KLJKOLJKWV�RI�15�����WKH�KLJKOLJKWV�RI�WKH�SXEOLF�LQYROYHPHQW
SODQ�DQG�VXJJHVWLRQV�IRU�WKHLU�LQYROYHPHQW��7KH�SUHVHQWDWLRQ�DOVR�LQFOXGHG�GLVFXVVLRQ�RQ�WKH�GHYHORSPHQW
SUHVVXUHV�EHLQJ�FUHDWHG�E\�)LWFKEXUJ�DQG�WKH�LQWHUFRQQHFWHG�QDWXUH�RI�ZDVWHU�V\VWHPV�

������6SULQJ�,QIRUPDWLRQDO�)RUXPV�

$�� 7KH�6SULQJV� �:HGQHVGD\��0DUFK���WK������
�� ����SP� �����SP��%7&�%XLOGLQJ��)LWFKEXUJ��:,
�� ,QIRUPDWLRQDO�PHHWLQJ�ZLWK�VSHDNHUV��GLVSOD\V�DQG�GLVFXVVLRQ
�� 7KLV�PHHWLQJ�ZDV�KHOG�WR�HGXFDWH�DQG�LQWHJUDWH�WKH�SXEOLF�LQWR�WKH�PDVWHU�SODQQLQJ�SURFHVV�IRU�WKH
1HYLQ�)LVK�+DWFKHU\�E\�ORRNLQJ�DW�ZDWHU�TXDOLW\�RQ�WKH�SURSHUW\

�� 'UDIW�SURFHHGLQJV�ZHUH�HPDLOHG�DQG�PDLOHG�RXW�WR�WKH�SURMHFW�PDLOLQJ�OLVW�GXULQJ�WKH�ZHHN�RI�0DUFK
��������

�������������������������������������������
���KWWS���ZZZ�OHJLV�VWDWH�ZL�XV�UVE�FRGH�QU�QU����SGI
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%��+XQWLQJ�	�:LOGOLIH�0DQDJHPHQW ��:HGQHVGD\��0DUFK���VW������
�� ����SP� �����SP��%7&�%XLOGLQJ��)LWFKEXUJ��:,
�� ,QIRUPDWLRQDO�PHHWLQJ�ZLWK�VSHDNHUV��GLVSOD\V�DQG�GLVFXVVLRQ
�� 7KLV�PHHWLQJ�ZDV�KHOG�WR�HGXFDWH�DQG�LQWHJUDWH�WKH�SXEOLF�LQWR�WKH�PDVWHU�SODQQLQJ�SURFHVV�IRU�WKH
1HYLQ�)LVK�+DWFKHU\�E\�H[DPLQLQJ�KXQWLQJ�SUDFWLFHV�DQG�IXWXUH�FKDQJHV�DQG�ZLOGOLIH�PDQDJHPHQW�RQ
WKH�SURSHUW\

�� 'UDIW�SURFHHGLQJV�ZHUH�HPDLOHG�DQG�PDLOHG�RXW�WR�WKH�SURMHFW�PDLOLQJ�OLVW�GXULQJ�WKH�ZHHN�RI�$SULO
�������

&�� 1HYLQ�LQ�WKH�)XWXUH�RI�'DQH�&RXQW\ ��:HGQHVGD\��$SULO��WK������
�� ����SP� �����SP��%7&�%XLOGLQJ��)LWFKEXUJ��:,
�� ,QIRUPDWLRQDO�PHHWLQJ�ZLWK�VSHDNHUV��GLVSOD\V�DQG�GLVFXVVLRQ
�� 7KLV�PHHWLQJ�ZDV�KHOG�WR�HGXFDWH�DQG�LQWHJUDWH�WKH�SXEOLF�LQWR�WKH�PDVWHU�SODQQLQJ�SURFHVV�IRU�WKH
1HYLQ�)LVK�+DWFKHU\�E\�ORRNLQJ�DW�WKH�SRVVLEOH�FKDQJHV�WKDW�WKH�IXWXUH�PD\�KROG

�� 'UDIW�SURFHHGLQJV�ZHUH�HPDLOHG�DQG�PDLOHG�RXW�WR�WKH�SURMHFW�PDLOLQJ�OLVW�GXULQJ�WKH�ZHHN�RI�$SULO
��������

�� )LQDO�3URFHHGLQJV�IRU�DOO�RI�WKH�6SULQJ�)RUXPV�ZHUH�HPDLOHG�DQG�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW
RQ�0D\���������

������ 'HYHORSLQJ�0DQDJHPHQW�$OWHUQDWLYHV �:RUNVKRS��6DWXUGD\��-XQH���WK������
&RQFHSWXDO�DOWHUQDWLYHV�ZHUH�EHJXQ�DW�WKLV�SXEOLF�ZRUNVKRS�ZLWK�WKH�WHFKQLFDO�WHDP�PHPEHUV��0DVWHU�SODQ
WHDP�PHPEHUV�DQG�FLWL]HQ�JXHVWV�SUHVHQWHG�WKH�VWDWXV�RI�1HYLQ V�UHVRXUFHV��3DUWLFLSDQWV�H[SORUHG�WKHLU�LGHDV
DQG�FRQFHUQV�DV�ZHOO�DV�ZD\V�RI�DFFRPSOLVKLQJ�WKH�VWDWHZLGH�PLVVLRQ�RI�WKH�'15��7KH�JUDSKLF�EHORZ�ZDV
XVHG�WR�GLVFXVV�WKH�SURSHUW\� FKDUDFWHU �WKDW�1HYLQ�FRXOG�KDYH�LQ�'DQH�&RXQW\�

)LJXUH���
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

7KH�IROORZLQJ�DOWHUQDWLYHV�HPHUJHG�DQG�H[SORUH�WKH�UDQJH�RI�LGHDV�WKH�SXEOLF�DQG�WKH�WHFKQLFDO�WHDP�KDG�LQ
PLQG�IRU�WKLV�SURSHUW\��7KHVH�DOWHUQDWLYHV� JLYH�YRLFH �WR�WKH�ZLGH�DUUD\�RI�FRQFHUQV��LGHDV�DQG�RSLQLRQV�RI
WKH�SXEOLF�LQ�'DQH�&RXQW\�DQG�WKH�0DGLVRQ�0HWURSROLWDQ�$UHD�
�� ����DP� �����SP��)LWFKEXUJ�&RPPXQLW\�6HQLRU�&HQWHU��)LWFKEXUJ��:,
�� +DQGV�RQ�ZRUNVKRS�ZLWK�VSHDNHUV��GLVSOD\V��GLVFXVVLRQ��DQG�GHFLVLRQV
�� 7KH�ZRUNVKRS�ZDV�XVHG�DV�D�ZD\�WR�HQFRXUDJH�WKH�SXEOLF�WR�ORRN�DW�WKH�GLIIHUHQW�SRVVLEOH
PDQDJHPHQW�DOWHUQDWLYHV�WKDW�FRXOG�EH�XVHG�WR�UXQ�WKH�SURSHUW\

�� $Q�LQIRUPDO�LQYLWDWLRQ�ZDV�VHQW�ZLWK�WKH�ILQDO�SURFHHGLQJV�IURP�WKH�6SULQJ�)RUXPV�WR�WKH�SURMHFW
PDLOLQJ�OLVW�RQ�0D\���������

�� $�IRUPDO�LQYLWDWLRQ�ZDV�HPDLOHG�DQG�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�0D\���������
�� $�UHPLQGHU�SRVWFDUG�ZDV�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�-XQH���������
�� )O\HUV�ZHUH�GLVWULEXWHG�WR�ORFDO�EXVLQHVVHV�DQG�UHWDLO�VWRUHV�WKH�ZHHN�RI�-XQH��������
�� 7KH�SURFHHGLQJV�ZHUH�HPDLOHG�DQG�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�-XO\��������

������,QWHUJRYHUQPHQWDO�%ULHILQJ��7KXUVGD\��-XO\���������
�� ����DP� ������DP��1HYLQ�)LVK�+DWFKHU\��$GPLQLVWUDWLYH�%XLOGLQJ��)LWFKEXUJ��:,
�� %ULHILQJ�IRU�JRYHUQPHQWDO�DJHQFLHV�DQG�RWKHU�DIIHFWHG�DJHQFLHV�LQ�WKH�DUHD
�� 7KH�EULHILQJ�ZDV�KHOG�WR�EULQJ�WKRVH�LQYROYHG�XS�WR�VSHHG�RQ�WKH�PDVWHU�SODQ
�� $�IRUPDO�LQYLWDWLRQ�ZDV�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�-XQH��������
�� $�UHPLQGHU�SRVWFDUG�ZDV�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�-XO\��������
�� 7KH�SURFHHGLQJV�IURP�WKH�PHHWLQJ�ZHUH�HPDLOHG�	�PDLOHG�WR�WKH�SURMHFW�PDLOLQJ�OLVW�-XO\���WK

������0DQDJHPHQW�$OWHUQDWLYH�(YDOXDWLRQ��7KXUVGD\�$XJXVW�����	�6DWXUGD\�$XJXVW����
����
�� 7KXUVGD\������SP� �����SP�DQG�6DWXUGD\���DP� ��SP
�� 1HYLQ�)LVK�+DWFKHU\��$GPLQLVWUDWLYH�%XLOGLQJ��)LWFKEXUJ��:,��&RQIHUHQFH�5RRPV���	��
�� 2SHQ�+RXVH�WR�XSGDWH�DQG�LQIRUP�WKH�SXEOLF�RQ�WKH�PDVWHU�SODQ�DQG�JDYH�WKHP�WKH�FKDQFH�WR�RQFH
DJDLQ�SXW�IRUWK�WKHLU�FRPPHQWV��LGHDV��DQG�RSLQLRQV

�� ,QYLWDWLRQV�ZHUH�VHQW�E\�HPDLO�DQG�UHJXODU�PDLO�WR�WKH�PDLOLQJ�OLVW�RQ�$XJXVW��������
�� )O\HUV�ZHUH�GLVWULEXWHG�WR�ORFDO�EXVLQHVVHV�DQG�UHWDLO�VWRUHV�WKH�ZHHN�RI�$XJXVW���������
�� 7KHUH�ZHUH����PHPEHUV�RI�WKH�SXEOLF�DQG���PDVWHU�SODQ�WHDP�PHPEHUV�LQ�DWWHQGDQFH�RQ�7KXUVGD\�
$XJXVW���������

�� 7KHUH�ZHUH����PHPEHUV�RI�WKH�SXEOLF�DQG���PDVWHU�SODQ�WHDP�PHPEHUV�LQ�DWWHQGDQFH�RQ�6DWXUGD\�
$XJXVW���������

�� (PDLOLQJ�RI�2SLQLRQQDLUHV�RQ�$XJXVW���WK�������WR�HPDLO�OLVW�IRU�WKRVH�ZKR�ZHUH�QRW�DEOH�WR�DWWHQG
WKH�2SHQ�+RXVH

�� 6HSWHPEHU�����������HPDLOLQJ�RI�5HVXOWV�RI�WKH�1HYLQ�0DVWHU�3ODQ�2SHQ�+RXVH�2SLQLRQQDLUH�WR
HPDLO�OLVW

��� 6HSDUDWH�LQVWDQFHV�RI�KDUG�FRSLHV�VHQW�WR�SHRSOH�ZKR�UHTXHVWHG�WKH�5HVXOWV�RI�WKH�1HYLQ�0DVWHU�3ODQ
2SHQ�+RXVH�2SLQLRQQDLUH

������'UDIW�0DVWHU�3ODQ�2SHQ�+RXVH��7KXUVGD\�'HFHPEHU���������
�� 2SHQ�+RXVH�IRU�WKH�SXEOLF
�� 7KXUVGD\�� ����SP� � ����SP�� 1HYLQ� )LVK� +DWFKHU\�� $GPLQLVWUDWLYH� %XLOGLQJ�� )LWFKEXUJ�� :,�
&RQIHUHQFH�5RRPV���	��

�� 2SHQ�+RXVH�WR�VKRZ�WKH�SXEOLF�WKH�GUDIW�SODQ V�UHFRPPHQGDWLRQV�DQG�JHW�WKHLU�LQSXW��LGHDV��FRQFHUQV
DQG�RSLQLRQV�RQ�RXU�UHFRPPHQGDWLRQV�

�� ,QGLYLGXDO�VWDWLRQV�IRU�HDFK�GLVFLSOLQH�ZLWK�H[KLELWV�DQG�4	$�VKHHWV�
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�� ,QYLWDWLRQV�ZHUH�VHQW�E\�HPDLO�DQG�UHJXODU�PDLO�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�1RY����������
�� 5HPLQGHU�SRVWFDUGV�DQG�HPDLO�ZHUH�VHQW�WR�WKH�SURMHFW�PDLOLQJ�OLVW�RQ�'HFHPEHU��������
�� $�SUHVV�UHOHDVH�ZDV�VHQW�RXW�WR�ORFDO�PHGLD�RQ�'HFHPEHU��������

����6800$5<�2)�&200(176�21�7+(�'5$)7�3/$1��ERWK�6WDII�DQG�3XEOLF�
&RPPHQWV�GXULQJ�WKH�IRUPDWLYH�SHULRG�RI�WKH�SURMHFW�FDPH�WKURXJK�SKRQH�FDOOV��ZULWWHQ�OHWWHUV��HPDLOV�DQG
UHVSRQVHV�WR�WZR�SURMHFW�TXHVWLRQQDLUHV��,Q�JHQHUDO�WKH�FRPPHQWV�UHYROYHG�DURXQG�WKH�IROORZLQJ�WKHPHV�
�� 7KHUH�ZDV�JUHDW�FRQFHUQ�DERXW�WKH�1HYLQ�SURSHUW\�EHFRPLQJ�ORXGHU��EXVLHU��DQG�PRUH� GHYHORSHG�
�� 7KHUH�ZHUH�D�YDULHW\�RI�FRQFHUQV�UHJDUGLQJ�KXQWLQJ��H�J��KRZ�GR�\RX�EDODQFH�VXEXUEDQ��QRQ�KXQWHU�
WUDLO�XVHUV�ZLWK�KXQWHUV�GXULQJ�KXQWLQJ�VHDVRQV��HVSHFLDOO\�ZKHQ�WKH�SULPDU\�XVH�RI�WKH�SURSHUW\�LV
KXQWLQJ�

�� 7KHUH�ZDV�D�GHVLUH�WR�H[SDQG�DFFHVV�DQG�WKH�UDQJH�RI�UHFUHDWLRQDO�DFWLYLWLHV�IURP�FURVV�FRXQWU\�VNL�WUDLOV
WR�KRUVH�EDFN�ULGLQJ�

�� 7KHUH�ZDV�FRQFHUQ�DERXW�RYHUXVH��DQG�ODFN�RI�UHVWRUDWLRQ�DFWLYLWLHV�RI�1HYLQ V�ZDWHU�UHVRXUFHV��H�J��WKH
VSULQJV��WKH�FKDQQHOHG�VWUHDPV��DQG�RXU�ZHWODQGV�

�� 7KHUH�ZDV�JUHDW�LQWHUHVW�LQ�WKH�1HYLQ�SURSHUW\�EHLQJ�DEOH�WR�ILOO�D�WHPSRUDU\�GRJ�SDUN�YRLG�LQ�WKH
)LWFKEXUJ�DUHD�

�� 7KHUH�ZHUH�PDQ\�FRQFHUQV�DERXW�VXUURXQGLQJ�UHWDLO�DQG�UHVLGHQWLDO�GHYHORSPHQW�FRPSURPLVLQJ�WKH
UHVRXUFHV�RI��GXH�WR�VWRUPZDWHU�LQIOX[HV��DQG�H[SHULHQFHV��GXH�WR�QRLVH�DQG�YLVXDO�DFFHVV��ZLWKLQ�WKH
1HYLQ�3URSHUW\�

�� 7KHUH�ZHUH�DOVR�PDQ\�LGHDV�UHJDUGLQJ�1HYLQ V�SODFH�ZLWKLQ�WKH�1LQH�6SULQJV�(�:D\�DV�DGRSWHG�E\�'DQH
&RXQW\�

�� 7KHUH�ZHUH�FRQFHUQV�DERXW�1HYLQ V�UHODWLRQVKLS�ZLWK�DQG�FRQQHFWLRQ�WR�WKH�&LW\�RI�)LWFKEXUJ V�1LQH
6SULQJV�1HLJKERUKRRG�SODQ��������

�� 7KHUH�ZHUH�PDQ\�LGHDV�DQG�SOHDV�WR�XWLOL]H�1HYLQ V�UHVRXUFHV�PRUH�DJJUHVVLYHO\�IRU�D�ZLGH�UDQJH�RI
HQYLURQPHQWDO�HGXFDWLRQDO�SXUSRVHV�GXH�WR�WKH�ODUJH�QXPEHU�RI�SRWHQWLDO�FKLOGUHQ�ZKR�OLYH�FORVH�WR�WKH
SURSHUW\�

��� 7KHUH�ZHUH�FRQFHUQV�DERXW�KRZ�WR�EDODQFH�WKH�GLIIHUHQW�UHFUHDWLRQDO�H[SHULHQFHV�GLIIHUHQW�SHRSOH�ZRXOG
OLNH�WR�KDYH��H�J��WKRVH�SHRSOH�ZKR�ZRXOG�OLNH�WR�KXQW�ZLWK�YHU\�IHZ�RWKHU�YLVLWRUV�DURXQG�YHUVHV�WKRVH
SHRSOH�ZKR�IHHO�WKDW�VFKRRO�JURXSV�VKRXOG�EH�YLVLWLQJ�WKH�SURSHUW\�RQ�D�GDLO\�EDVLV�

��� 7KHUH�LV�JUHDW�FRQFHUQ�WKDW�WKH�LQGLYLGXDO�HIIRUWV�RI�RQH�ODQGRZQHU��'15�1HYLQ��ZLWKLQ�WKH�HQWLUH�1LQH
6SULQJV�:DWHUVKHG�ZLOO�QHYHU�EH�HQRXJK�SURWHFWLRQ�WR�HQVXUH�WKH�VSULQJV �ZDWHU�TXDOLW\�DQG�TXDQWLW\
RYHU�WLPH�

��� 7KH�0DVWHU�3ODQ�WHDP V�UHVSRQVH�WR�WKHVH�FRPPHQWV�KDV�EHHQ�WR�DWWHPSW�WR�UDLVH�SXEOLF�DZDUHQHVV�RQ�WKH
UHJLRQDO�QDWXUH�RI�PDQ\�RI�WKH�FRQFHUQV��:H�DOVR�KDYH�FUHDWHG�D�PDQDJHPHQW�SODQ�WKDW�EDODQFHV�PDQ\�RI
WKH�LGHDV�WKDW�FDQ�EH�DFFRPSOLVKHG�ZLWKLQ�WKLV�SURSHUW\�WR�DOORZ�IRU�PRUH�XVH��ZKLOH�VWLOO�SURWHFWLQJ�LWV
XQLTXH�UHVRXUFHV�

��� 7KRXJK�UHFUHDWLRQ�FDQ��GRHV�DQG�LQFUHDVLQJO\�ZLOO�WDNH�SODFH�RQ�WKH�ILVK�DQG�ZLOGOLIH�DUHD�RI�WKH�1HYLQ
SURSHUW\��WKH�SODQ�SXWV�LQFUHDVHG�HPSKDVLV�RQ�UHVRXUFH�SURWHFWLRQ�DQG�WKH�HQYLURQPHQWDO�HGXFDWLRQ
RSSRUWXQLWLHV�WKDW�WKHVH�XQLTXH�UHVRXUFHV�RIIHU��2WKHU�SXEOLF�UHFUHDWLRQDO�SURSHUWLHV�LQ�WKH�FRXQW\�RU
ORFDO�SDUN�V\VWHP�SURYLGH�D�ZLGHU�DQG�PRUH�FRPSUHKHQVLYH�UDQJH�RI�DFWLYH�UHFUHDWLRQDO�RSSRUWXQLWLHV�
$GGLWLRQDO�GHYHORSPHQW�RI�UHFUHDWLRQDO�RSSRUWXQLWLHV�RQ�WKLV�VLWH�ZRXOG�FRPSURPLVH�WKH�QDWXUDO
UHVRXUFHV�RI�WKLV�SURSHUW\�DQG�VKLIW�LWV�HPSKDVLV�WR�VHUYLQJ�ORFDO�UHFUHDWLRQ�QHHGV�LQVWHDG�RI�UHJLRQDO
QDWXUDO�UHVRXUFH�QHHGV�
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%,%/,2*5$3+<

'DQH�&RXQW\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ�������D���<DKDUD�0RQRQD�3ULRULW\�:DWHUVKHG�3URMHFW
3ODQ��0DGLVRQ��:LVFRQVLQ��'DQH�&RXQW\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ�

+RYHO��7KRPDV���������1LQH�6SULQJV�1HLJKERUKRRG�3ODQ��)LWFKEXUJ��:LVFRQVLQ��&LW\�RI�)LWFKEXUJ
3ODQQLQJ�DQG�=RQLQJ���%�SDJH����

*DOYLQ��$QGUHZ����������1HYLQ�)LVK�+DWFKHU\�3URSHUW\�0DVWHU�3ODQ��%LRWLF�2YHUYLHZ�5HSRUW�
:LVFRQVLQ�1DWXUDO�+HULWDJH�,QYHQWRU\�3URJUDP��%XUHDX�RI�(QGDQJHUHG�5HVRXUFHV��'HSDUWPHQW�RI�1DWXUDO
5HVRXUFHV�

2 0DOOH\��'DYH����������'HOOV�RI�WKH�:LVFRQVLQ�5LYHU�6WDWH�1DWXUDO�$UHD�0DVWHU�3ODQ�DQG
(QYLURQPHQWDO�$VVHVVPHQW��0DGLVRQ��:LVFRQVLQ��:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��3DJHV����
���

3RWWHU��.HQQHWK�:�����������Nine Springs Watershed & Environmental Corridor Summary Report; a
Water Resources Management Study. Madison, Wisconsin: Institute for Environmental Studies, University of
Wisconsin-Madison.

R. A. Smith and Associates. (1994). Dunn’s Marsh Watershed Study (Project 93780-0-334-334).
Wisconsin Department of Natural Resources and the cities of Fitchburg and Madison, Wisconsin.
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$33(1',;�$

6LJQLILFDQW�,VVXHV�$GGUHVVHG�LQ�WKH�3ODQQLQJ�3URFHVV

$�� �,6�7+(�1856(5<�635,1*6�$�6,*1,),&$17�$5&+(2/2*,&$/�6,7("
:KLOH�LQ�WKH� LQYHQWRU\ �SURFHVV��FRQFHUQ�DURVH�DV�WR�ZKHWKHU�RU�QRW�FHUWDLQ�VWRQHV�DQG�SLOHV�RI�URFNV�LQ
FORVH�SUR[LPLW\�RI�WKH�QXUVHU\�VSULQJV�PLJKW�EH�RI�DUFKHRORJLFDO�VLJQLILFDQFH��7KH�VDPH�ZDV�WUXH�IRU�WKH
NQRZQ�EXULDO�PRXQGV�MXVW�QRUWK�RI�WKH�H[LVWLQJ�DGPLQLVWUDWLYH�EXLOGLQJ�

5HVROXWLRQ� �7KH�VLWHV�ZHUH�YLVLWHG�E\�WKH�'15 V�DUFKHRORJLFDO�H[SHUW��1R�HYLGHQFH�RI�DUFKHRORJLFDO
VLJQLILFDQFH�ZDV�IRXQG�LQ�WKH�YLFLQLW\�RI�WKH�QXUVHU\�VSULQJV��7KH�H[LVWLQJ�EXULDO�PRXQGV�QRUWK�RI�WKH
DGPLQLVWUDWLYH�ZLOO�FRQWLQXH�WR�EH�SURWHFWHG�IURP�IXUWKHU�GLVWXUEDQFH�

$�� :+$7�,6�72�%(�'21(�:,7+�7+(����$&5(6�7+$7�0$<�%(�%,6(&7('�%<�$1
(;7(1'('�&+(5</�'5,9("
D� 3DUFHO�LV�RQ�VRXWKHDVW�SHULSKHU\�RI�SURSHUW\
E� 5HSUHVHQWV�VXEVWDQWLDO�SRUWLRQ�RI�1HYLQ V� XSODQG �ZLOGOLIH�KDELWDW
F� +DV�EHHQ�XVHG�E\�SKHDVDQW�DQG�VPDOO�JDPH�KXQWHUV�LQ�WKH�SDVW
G� ,PSURYHPHQWV �LQFOXGLQJ�VPDOO�JUDYHO�SDUNLQJ�ORW�DQG��HVWDEOLVKPHQW�RI�ZDUP�VHDVRQ��SUDLULH��JUDVVHV
H� 3DUFHO�ZLOO�OLNHO\�EH�ELVHFWHG�E\�H[WHQVLRQ�RI�&KHU\O�5RDG
I� 3DUFHO�ZLOO�OLNHO\�EH�VXUURXQGHG�E\�UHVLGHQWLDO�GHYHORSPHQWV�RQ�QRUWK��HDVW��DQG�ZHVW�VLGHV
J� 3RWHQWLDO�VXUURXQGLQJ�GHYHORSPHQW�ZRXOG�PDNH�UHFUHDWLRQDO�KXQWLQJ�RQ�WKLV�SDUFHO�XQWHQDEOH�
K� 3DUFHO�LV�SHQGLQJ�VZDS�VDOH�IRU�3DUFHO���
5HVROXWLRQ� �VHH�6HFWLRQ�������

$�� �,6�$�'2*�3$5.�9,$%/(�21�7+(�3523(57<"
v ,GHD�PHQWLRQHG�DW�SXEOLF�PHHWLQJV�RU�WHFKQLFDO�JURXS�GLVFXVVLRQV�HDUO\�RQ�LQ�WKH�FRQWH[W�RI�D�GRJ

WUDLQLQJ �DUHD�WR�FRPSOHPHQW�WKH�UHFUHDWLRQDO�KXQWLQJ�RQ�VLWH�
v ,GHD�SURSRVHG�PRUH�YLJRURXVO\�ODWHU�E\�SXEOLF�VXJJHVWLRQV��H�J��SKRQH�FDOOV�DQG�HPDLOV��UHTXHVWLQJ�D

GRJ�SDUN �WR�ILOO�H[LVWLQJ�JDS�LQ�WKH�)LWFKEXUJ�DUHD�RI�'DQH�&RXQW\ V�GRJ�SDUNV�
v �$� 'RJ�3DUN� �LV�FODULILHG�E\�SURSRQHQWV�DV��D�IHQFHG�DQG�VHFXUHG��RII�OHDVK�GRJ�H[HUFLVH�DUHD�
ZLWK�D�SDUNLQJ�ORW�

v 7KH�'15��FODULILHG�WKDW�XVH�RI�VWDWH�RZQHG�SURSHUWLHV�WKDW�DUH�VXSSRUWHG�LQ�SDUW�E\�3LWWPDQ�
5REHUWVRQ�RU�'LQJHOO�-RKQVRQ�)HGHUDO�$LG�SURJUDPV�IRU�VXFK�QRQ�KXQWLQJ�ILVKLQJ�DFWLYLWLHV�DV�GRJ
SDUNV�ZRXOG�EH�D�YLRODWLRQ�RI�IHGHUDO�VWDWH�DJUHHPHQWV�

5HVROXWLRQ�
D� 7KH�1HYLQ�SURSHUW\�LV�D�'15�ZLOGOLIH�SURSHUW\�WKDW�FXUUHQWO\�ZHOFRPHV�GRJV�RII�OHDVK�ZLWK�WKHLU�RZQHU

H[FHSW�IRU�1HVWLQJ�6HDVRQ��$SULO���WK�WR�-XO\���VW�
E� 7KH�0DVWHU�3ODQ�7HDP��DV�ZHOO�DV�'DQH�&RXQW\�3DUNV�VHH�D�WUDGLWLRQDO�GRJ�SDUN�RQ�1HYLQ�DV�DQ

LQFRPSDWLEOH�XVH�GXH�WR�WKH�VLWH V�GHVLJQDWLRQ�DV�SULPDULO\�ILVK�DQG�ZLOGOLIH�KDELWDW�ZLWK�IHGHUDO�)LVK�DQG
:LOGOLIH�PDQDJHPHQW�DLG�

F� 7KH�PDVWHU�SODQ�WHDP�KDV�DQG�ZLOO�FRQWLQXH�WR�HQFRXUDJH�'DQH�&RXQW\�3DUNV �HIIRUWV�WR�ILOO�WKH�ORFDO�JDS
IRU�WKLV�UHVRXUFH�LQWHQVLYH��DQG�IRU�XV��UHVRXUFH�H[FOXVLYH�XVH�



$SSHQGL[�$
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G� 7KH�'15�UHVHUYHV�WKH�ULJKW�WR�PRQLWRU�RII�OHDVK�GRJ�XVH�RQ�WKH�1HYLQ�SURSHUW\�LQ�WKH�IXWXUH��WR�DVVXUH
WKDW�SODQW�DQG�DQLPDO�ZLOGOLIH�KDELWDW�QHHGV�DUH�QRW�FRPSURPLVHG�GXH�WR�RYHU�XVH�

H� 'LVFXVVLRQV�ZLWK�'RORUHV�.HVWHU��9LFH�3UHVLGHQW��'RJ�)HGHUDWLRQ�RI�:LVFRQVLQ��,QF��DQG�UHSUHVHQWDWLYH
RI�GRJ�SDUN�SURSRQHQWV�FDPH�WR�DJUHHPHQW�RQ�WKH�IROORZLQJ�SRLQWV�
�� 7KH�:LVFRQVLQ�'RJ�)HGHUDWLRQ�LV�YHU\�ZLOOLQJ�WR�VLW�GRZQ�ZLWK�WKH�PDVWHU�SODQ�WHDP�RU�WKH�SURSHUW\

PDQDJHU�WR�H[SORUH�FUHDWLYH�ZD\V�RI�EDODQFLQJ�WKH�SURSHUW\ V�JRDOV�ZLWK�GRJ�XVH��VKRXOG�GLVFXVVLRQV
EH�ZDUUDQWHG�RYHU�WLPH�

�� 7KH\�UHTXHVW�VLJQDJH�WR�FRPPXQLFDWH�WKDW�
� WKH�DUHD�LV�RSHQ�WR�SXEOLF�KXQWLQJ�DQG�YHUELDJH�LQ�WKH�SURSHUW\�EURFKXUH�WKDW�JLYHV�JXLGDQFH�WR

GRJ�RZQHUV�UHJDUGLQJ�WKH�ORZ��PDUVK\��ZHW�FKDUDFWHU�RI�WKH�SURSHUW\�WR�WKH�ZHVW�RI�WKH�&DSLWDO
&LW\�7UDLO�

� WKH�KLJKHU��GULHU�SURSHUW\�WR�WKH�HDVW�RI�WKH�&DSLWDO�&LW\�7UDLO�DQG
� WKH�OHDVK�ODZ�IRU�JUDVVODQG�ELUG�QHVWLQJ�VHDVRQ�IURP�$SULO���WK�WR�-XO\���VW�

$�� �:,//�+817,1*�%(�,03$&7('�21�7+(�1(9,1�3523(57<��%<�7+(�23(1,1*�2)
'$1(�&2817< 6�&$3,7$/�&,7<�75$,/"
'XULQJ�PDVWHU�SODQQLQJ��FRQFHUQV�ZHUH�H[SUHVVHG�WKDW�SXEOLF�XVH�RI�WKH�QHZO\�HVWDEOLVKHG�&DSLWDO
&LW\�%LNH�7UDLO�ZRXOG�VXJJHVW�WKH�SURKLELWLRQ�RI�KXQWLQJ�DORQJ�WKH�WUDLO��3HRSOH�ZHUH�DOVR�FRQFHUQHG
WKDW�ILUHDUPV�ZRXOG�QRW�EH�DOORZHG�RQ�WKH�WUDLO��RU�WKDW�ILUHDUPV�ZRXOG�KDYH�WR�EH�FDVHG�ZKHQ
WUDYHUVLQJ�RU�FURVVLQJ�WKH�WUDLO��7KHVH�PHDVXUHV�KDYH�QRW�EHHQ�WKH�FDVH�DW�RWKHU�KXQWLQJ�DUHDV�WKDW�DUH
LQWHUVHFWHG�E\�VWDWH�WUDLOV�

5HVROXWLRQ� �6HH�6HFWLRQ���������7KH�&DSLWDO�&LW\�7UDLO�� 6QRZPRELOLQJ��QRQ�DXWKRUL]HG�PRWRU�YHKLFOHV�
KRUVHV�DQG�KXQWLQJ�ZLOO�QRW�EH�DOORZHG�RQ�WKH�WUDLO�FRUULGRU��H[FHSW�WKDW�KXQWLQJ�PD\�EH�DOORZHG�RQ�WKH
'15�ODQG� ���6HH�DOVR�:,�66������������G����ZKLFK�VWDWHV�:KLOH�RQ�ODQGV�RI�DQRWKHU��OHJDO�RSLQLRQ�KDV
GHHPHG�WKDW�SXEOLFO\�KHOG�ODQGV�DUH� ODQGV�RI�DQRWKHU ���QR�RQH�PD\�GLVFKDUJH�D�ILUHDUP�ZLWKLQ�����IHHW�RI
D�GZHOOLQJ�GHYRWHG�WR�KXPDQ�RFFXSDQF\�XQOHVV�WKH\�KDYH�WKH�H[SUHVV�SHUPLVVLRQ�RI�WKH�RZQHU�RU�RFFXSDQW
RI�WKH�GZHOOLQJ��DQG�$GPLQLVWUDWLYH�&RGH�15����������WKDW�QR�SHUVRQ�PD\�KXQW�ZLWKLQ����IHHW�RI�WKH�FHQWHU
RI�D�URDGZD\�ZLWK�VRPH�H[FHSWLRQV�IRU�VPDOO�JDPH�KXQWLQJ�RQ�XQSDYHG�URDGZD\V�

7KH�TXHVWLRQ�RI�FRPSDWLELOLW\�ZLWK�WKH�DFWLYLW\�RI�KXQWLQJ�LQ�WKHVH�DIRUHPHQWLRQHG�ORFDWLRQV�KDV�PRUH�WR�GR
ZLWK�VRFLDO�DFFHSWDQFH�WKDQ�VDIHW\���*HQHUDOO\��KXQWLQJ�LV�D�YHU\�VDIH�DFWLYLW\���3XWWLQJ�D�VWUHHW�WKURXJK�D
UHVLGHQWLDO�QHLJKERUKRRG�FUHDWHV�D�ULVN�WR�SHGHVWULDQV�DQG�ELF\FOLVWV���%XW�VRFLDO�DFFHSWDQFH�IRU�VWUHHWV�LV
YHU\�KLJK���0RVW�VSRUWV�KDYH�WKHLU�ULVNV�IRU�SDUWLFLSDQWV��DQG�VRPHWLPHV�VSHFWDWRUV��ZKR�DFFHSW�D�FHUWDLQ
OHYHO�RI�ULVN���7KH�OHYHO�RI�GDQJHU�LV�RIWHQ�PHDVXUHG�LQ�WKH�QXPEHU�RI�LQMXULHV�Y��WKH�QXPEHU�RI�SDUWLFLSDQWV�

$OO�LQMXULHV�UHVXOWLQJ�IURP�WKH�GLVFKDUJH�RI�D�ILUHDUP�RU�ERZ�KDYH�EHHQ�UHSRUWHG�WR�WKH�VWDWH�IRU�UHFRUG�
NHHSLQJ�VLQFH��������7KH�UDWH�RI�RFFXUUHQFH�IRU�WKHVH�LQMXULHV��KXQWLQJ�DFFLGHQWV��LV�RQO\����WLPHV�IRU�HYHU\
��������OLFHQVHG�KXQWHUV��WKH�KLJK�LQ�WKH�ODVW����\HDUV��WR���WLPHV�IRU�HYHU\���������OLFHQVHG�KXQWHUV��WKH
ORZ�LQ�WKH�ODVW�WHQ�\HDUV��IRU�D�����WLPHV�SHU���������KXQWHUV�DYHUDJH�RYHU����\HDUV���5DUHO\�LV�D�SHUVRQ
ZKR�LV�QRW�D�KXQWHU�WKHPVHOYHV�LQMXUHG�LQ�RQH�RI�WKHVH�LQFLGHQWV���:KLOH�WKH�'HSDUWPHQW�PDQDJHV�D�QXPEHU
RI�SURSHUWLHV�ZLWK�PXOWLSOH�XVHV�LQFOXGLQJ�KXQWLQJ��ELNLQJ��KLNLQJ��FDPSLQJ��HWF��ORFDWHG�WKURXJKRXW�WKH
VWDWH��,�ZDV�XQDEOH�WR�ILQG�DQ\�H[DPSOHV�RI�QRQ�KXQWHUV�EHLQJ�LQMXUHG�RQ�DQ\�RI�WKHVH�VWDWH�ODQGV�JRLQJ�EDFN
LQ�P\�UHFRUGV�IRU�PRUH�WKDQ����\HDUV���,Q�GLVFXVVLRQV�ZLWK�WKH�VWDWH V�+XQWHU�(GXFDWLRQ�$GPLQLVWUDWRU��KH
DOVR�ZDV�XQDEOH�WR�FLWH�DQ\�H[DPSOHV�RI�LQFLGHQWV�RFFXUULQJ�RQ�VWDWH�ODQGV�WKDW�LQYROYHG�QRQ�KXQWHUV�

�������������������������������������������
���0HPRUDQGXP�RI�$JUHHPHQW�EHWZHHQ�'DQH�&RXQW\��WKH�&LW\�RI�)LWFKEXUJ�DQG�WKH�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�
UHJDUGLQJ�WKH�&DSLWDO�&LW\�7UDLO�FRQQHFWLQJ�WKH�*ODFLDO�'UXPOLQ�7UDLO�DQG�WKH�0LOLWDU\�ULGJH�WUDLO�VLJQHG�RQ����������E\�
&LW\�RI�0DGLVRQ V�PD\RU�6XVDQ�%DXPDQ�DQG�&LW\�&OHUN��5D\�)LVKHU��&LW\�RI�)LWFKEXUJ V�PD\RU�'RXJODV�0RUULVVHWWH�DQG
FLW\�FOHUN��.DUHQ�3HWHUV��'DQH�&RXQW\
V�&RXQW\�([HFXWLYH��.DWKOHHQ�)DON�DQG�FRXQW\�FOHUN��-RVHSK�3DULVL�DQG�:'15 V
*HRUJH�0H\HU�



$SSHQGL[�$

7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

1RLVH�PD\�EH�FRQVLGHUHG�WR�EH�DQ�LQFRPSDWLEOH�IDFWRU��EXW�DOO�KXQWLQJ��ZLWK�MXVW�D�IHZ�H[FHSWLRQV��EHJLQV�DW
VXQULVH�DQG�HQGV�QR�ODWHU�WKDQ�VXQVHW���7KH�XVH�LV�DOVR�YHU\�VHDVRQDO��ZLWK�PRVW�KXQWLQJ�VHDVRQV�WDNLQJ�SODFH
LQ�WKH�IDOO�RI�WKH�\HDU�IRU�����PRQWKV�

,W�ZRXOG�EH�GLIILFXOW�IRU�DQ\RQH�WR�PDNH�WKH�DUJXPHQW�WKDW�WKHUH�LV�D�PDMRU�VDIHW\�IDFWRU�SUHVHQW�DURXQG�WKH
1HYLQ�)LVK�DQG�:LOGOLIH�$UHD���7KH�WRSRJUDSK\�RI�WKH�ODQG�OHQGV�LWVHOI�WR�GLUHFWLQJ�VKRRWLQJ�DZD\�IURP�DQ\
EXLOGLQJ�VLWHV��DQG�WKH�DUHD�DW�SUHVHQW�LV�YHU\�OLJKWO\�XVHG���$�UDQGRP�VXUYH\�WKH�ODVW���IDOO�KXQWLQJ�VHDVRQV
LQGLFDWHG�WKDW�IHZHU�WKDQ���KXQWHUV�ZHUH�RQ�WKH�SURSHUW\�DW�DQ\�RQH�WLPH�

/RFDO�XQLWV�RI�JRYHUQPHQW�KDYH�WKH�DXWKRULW\�WKHPVHOYHV�WR�HQDFW�RUGLQDQFHV�WKDW�KDYH�LQFLGHQWDO�HIIHFWV�RQ
KXQWLQJ��ILVKLQJ�DQG�WUDSSLQJ��H�J���SURKLELW�GLVFKDUJH�RI�ILUHDUPV��EDQ�ORLWHULQJ�RQ�D�EULGJH�SUHYHQWLQJ
DQJOHUV�IURP�ILVKLQJ�WKHUH��EXW�VXFK�UHJXODWLRQV�PXVW�EH�SULPDULO\�IRU�WKH�SXUSRVH�RI�IXUWKHULQJ�SXEOLF�KHDOWK
DQG�VDIHW\���VHF������������VWDWV���

$�� �,6�+817,1*�$�'$1*(5�72�23(5$7,216�2)�($*/(�6&+22/"
7KH�3ULQFLSDO�RI�WKH�QHZ�(DJOH�(OHPHQWDU\�6FKRRO�ZDV�FRQFHUQHG�WR�OHDUQ�WKDW�SXEOLF�KXQWLQJ�ZDV
DOORZHG�RQ�WKH�QHDUE\�1HYLQ�JURXQGV��4XHVWLRQV�ZHUH�UDLVHG�DV�WR�ZKDW�W\SH�RI�ILUHDUPV�ZHUH�EHLQJ
XVHG��ZKHWKHU�WKH\�SRVHG�D�WKUHDW�WR�FKLOGUHQ�XVLQJ�WKH�SOD\JURXQGV��DQG�ZKDW�RSWLRQV�ZHUH�DYDLODEOH
DIWHU�WKH�VFKRRO�ZDV�DOUHDG\�FRQVWUXFWHG�

5HVROXWLRQ� �6PDOO�JDPH�KXQWHUV�XVH�VKRWJXQV�DQG�����ULPILUH�ULIOHV��'HHU�KXQWHUV�XVH�ERZ�DQG�DUURZ�
VKRWJXQ�VOXJV��PX]]OH�ORDGHUV�DQG�KDQGJXQV��&HQWHU�ILUH�ULIOHV�DUH�QRW�SHUPLWWHG�IRU�GHHU�KXQWLQJ��1R
GLVFKDUJH�RI�ILUHDUPV�LV�SHUPLWWHG�ZLWKLQ�������IHHW�RI�WKH�VFKRRO��DQG�DOO�EXW�D�VPDOO�SRUWLRQ�RI�WKH�'15
SURSHUW\�IDOOV�RXWVLGH�WKLV�������IRRW�OLPLW��)XWXUH�OLWHUDWXUH�DERXW�WKH�1HYLQ�3URSHUW\�DQG�LWV�XVH�E\
KXQWHUV�ZLOO�LQFOXGH�D�UHPLQGHU�DERXW�WKH�SUR[LPLW\�RI�WKH�VFKRRO�DQG�WKLV�OLPLWDWLRQ�XSRQ�WKH�GLVFKDUJH
RI�ILUHDUPV��'LVFXVVLRQV�DIWHU�WKH�������KXQWLQJ�VHDVRQ�EHWZHHQ�WKH�:'15�ZLOGOLIH�PDQDJHPHQW�VWDII
DQG�WKH�VFKRRO�VWDII�IRXQG�WKDW�WKH�VFKRRO�GRHV�QRW�KDYH�D�SUREOHP�ZLWK�WKH�KXQWLQJ�VHDVRQ��,Q������WKH
VFKRRO�JURXQGV�ZHUH�XQILQLVKHG�DQG�FKLOGUHQ�ZHUH�XVLQJ�WKH�WUDLO�GXULQJ�UHFHVV��7KLV�LV�QRW�WKH�FDVH
QRZ��,Q�DGGLWLRQ��VFKRRO�VWDII�LV�QRZ�DZDUH�RI�WKH�KXQWLQJ�VHDVRQ�DQG�WKH�)LWFKEXUJ�&HQWHU�RZQHUVKLS�RI
WKH�SURSHUW\�DGMDFHQW�WR�WKHLU�RZQ��7KH\�DUH�QRZ�ZRUNLQJ�FRRSHUDWLYHO\�ZLWK�WKLV�ODQGRZQHU�ZKR�KDV
SRVWHG�WKH�SURSHUW\�ZLWK� QR�KXQWLQJ �VLJQV��$�'HSDUWPHQW�DJUHHPHQW�ZLWK�WKH�&LW\�RI�)LWFKEXUJ�DQG�WKH
GHYHORSHU�VWLSXODWHV�WKDW�WKH�GHYHORSHU�RI�WKH�DGMDFHQW�&LW\�RI�)LWFKEXUJ�ODQG�ZLOO� UHORFDWH�WKH�SURSRVHG
VFKRRO�D�PLQLPXP�RI�������IHHW�IURP�WKH�'HSDUWPHQW�ERXQGDU\��DQG�WR�SURYLGH�D�����IRRW�EXIIHU
EHWZHHQ�WKH�'HSDUWPHQW�ODQGV�DQG�WKH��HQFURDFKLQJ��ORWV�ZLWKLQ�WKH��UHVLGHQWLDO��GHYHORSPHQW��+H�KDV
DOVR�SURSRVHG�D����IRRW�PLQLPXP�EDFN\DUG�VHWEDFN�VR�WKH�KRPHV�ZRXOG�EH�����IHHW�IURP�'HSDUWPHQW
ODQGV���+H�KDV�DVNHG�WKH�'HSDUWPHQW�WR�SURYLGH�D�����IRRW�FORVHG�DUHD��FORVHG�WR�GLVFKDUJH�RI�ILUHDUPV�
RQ�RXU�ODQGV�LQ�RUGHU�WR�FUHDWH�WKH�����IRRW�VHWEDFN�IRU�GLVFKDUJLQJ�ILUHDUPV���:KLOH�ZH�SUHIHU�WKH�����
IRRW�EXIIHU�WR�RFFXU�HQWLUHO\�LQ�WKH��HQFURDFKLQJ��UHVLGHQWLDO�GHYHORSPHQW��ZH�DUH�SUHSDUHG�WR�DFFHSW�0U�
6YHXP V�RIIHU� ��

$�� �,6�'15�29(586,1*�25�32//87,1*�7+(�635,1*6�)((',1*�7+(�+$7&+(5<"
'XULQJ�SXEOLF�LQSXW�PHHWLQJV��FRQFHUQ�ZDV�H[SUHVVHG�WKDW�'15�ZDV�XVLQJ�PRUH�ZDWHU�IURP�WKH
KDWFKHU\�VSULQJV�WKDQ�ZH�VKRXOG��DQG�WKDW�WKH�ZDWHU�EHLQJ�GLVFKDUJHG�E\�WKH�ILVK�KDWFKHU\�LV
SROOXWLQJ�WKH�ZDWHUV�DQG�ZHWODQG�GRZQVWUHDP�IURP�WKH�KDWFKHU\�

5HVROXWLRQ� �,VVXH�ZDV�FODULILHG�DW�WKH�0DUFK�3XEOLF�,QIRUPDWLRQDO�)RUXP��VHH�VHFWLRQ���������'15�LV
QRW�SXPSLQJ�JURXQG�ZDWHU��7KH�DUWHVLDQ�VSULQJ�ZDWHU�EHLQJ�XWLOL]HG�E\�KDWFKHU\�LV�D�VHOI�IHG�VRXUFH�
ZKLFK�IORZV�UHJDUGOHVV�RI�WKH�KDWFKHU\ V�H[LVWHQFH��7KH�RQO\�WKLQJV�'15�DGGV�WR�VSULQJ�ZDWHU�DUH�ILVK
HJJV��ILVK�IRRG��DQG�ILVK�H[FUHPHQW��WKH�VROLG�SRUWLRQV�RI�ZKLFK�DUH�VHWWOHG�RXW�EHIRUH�WKH�ZDWHU�OHDYHV
WKH�KDWFKHU\�JURXQGV��'15�PHHWV�DOO�ZDWHU�TXDOLW\�GLVFKDUJH�SHUPLW�VWDQGDUGV�

�������������������������������������������
���'HSDUWPHQW�0HPR��%DUEDUD�:ROI��6&5�5HFUHDWLRQDO�DQG�6DIHW\�:DUGHQ�������������
���3HUVRQDO�&RUUHVSRQGHQFH��5XWKH�%DGJHU�WR�WKH�KRQRUDEOH�0DUN�9LYLDQ��0D\RU�RI�)LWFKEXUJ��GDWHG����������
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$�� �6+28/'�1,1(�635,1*6�&+$11(/�7+58�3523(57<�%(�5(6725('�72�0($1'(5"
7KH�RXWOHW�IRU�WKH�KDWFKHU\�ZDWHU�HPSWLHV�LQWR�D�FKDQQHOHG�GLWFK�WKURXJK�WKH�GRZQVWUHDP�ZHWODQGV�
7KLV�FKDQQHO�IORZV�RXW�WR�WKH�1LQH�6SULQJV�&UHHN��7KLV�DUWLILFLDO�FKDQQHO�DQG�LWV�DVVRFLDWHG�GLWFK
EDQNV�DUH�QRZ�RFFXSLHG�E\�LQYDGLQJ�VSHFLHV�RI�H[RWLF�YHJHWDWLRQ��ZKLFK�GHFUHDVH�SODQW�GLYHUVLW\�LQ
WKH�HFRV\VWHP��3XEOLF�FRPPHQWV�XUJHG�WKH�'15�WR�IDFLOLWDWH�UHPRYLQJ�WKLV�FKDQQHO�DQG�UHFUHDWLQJ�D
PHDQGHULQJ �VWUHDP�DV�LWV�UHSODFHPHQW��6XFK�ZRUN�LQ�WKH�ZHWODQGV�ZRXOG�KDYH�WR�JR�WKURXJK�WKH
'15 V�SHUPLWWLQJ�SURFHVV��DQG�ZRXOG�LQYROYH�WKH�H[SHQGLWXUH�RI�VLJQLILFDQW�IXQGV�

5HVROXWLRQ� �7KHUH�DUH�PDQ\�FRPSOH[�IDFWRUV�LQWHU�UHODWHG�IDFWRUV�LQYROYHG�LQ�VWUHDP�DQG�ZHWODQG
UHVWRUDWLRQ�HIIRUWV��2XU�NQRZOHGJH�WR�GDWH�KDV�QRW�SURYLGHG�D�FOHDU�ZD\�WR�SURFHHG�LQ�WKHVH�HIIRUWV�
1HYLQ V�V\VWHP�LV�FRPSOLFDWHG�E\�WKH�IDFW�WKDW�WKH�ZDWHU�XWLOL]HG�LQ�WKH�ILVK�KDWFKHU\�RSHUDWLRQV�IORZV
LQWR�WKH�FUHHN�DW�D�IL[HG�HOHYDWLRQ��7KH�PDVWHU�SODQ�WHDP�UHFRPPHQGV�WKDW�WKH�'15�FRQWLQXH�DQG�IXUWKHU
LWV�UHODWLRQVKLS�ZLWK�WKH�8:�UHVHDUFKHUV�WR�XWLOL]H�1HYLQ V�XQLTXH�FRQGLWLRQV�DV�D�SODFH�WR�H[SHULPHQW
ZLWK�WKH�EHVW�NQRZOHGJH�DQG�PHWKRGV�DYDLODEOH��6HH�WKH�UDQJH�DQG�VHTXHQFH�RI�DTXDWLF�KDELWDW
PDQDJHPHQW�UHFRPPHQGDWLRQV�LQ�VHFWLRQ�����

$�� �&$1�7+(�$57(6,$1�1856(5<�635,1*6�%(�3527(&7('�)520�9,6,725�'$0$*("
3XEOLF�FRPPHQWV�IDYRUHG�LPSURYLQJ�SXEOLF�DFFHVV�WR�WKH�VSULQJV�IRU�WKHLU�LQWHUSUHWDWLRQ�DQG
XQGHUVWDQGLQJ��+RZHYHU��FRQFHUQ�ZDV�DOVR�H[SUHVVHG�WKDW�VWHSV�EH�WDNHQ�WR�HQVXUH�WKDW�VXFK�SXEOLF
XVH�GRHV�QRW�IDFLOLWDWH�SXEOLF�DEXVH�DQG�WKDW�WKH�VSULQJV�DQG�WKHLU�LPPHGLDWH�DUHD�EH�SURWHFWHG�IURP
VRLO�EDQN�HURVLRQ��VWRPSLQJ�RI�WKH�ZHWODQG�YHJHWDWLRQ�DQG�RWKHU�SXEOLF�XVH�SUREOHPV�

5HVROXWLRQ� �7KH�PDVWHU�SODQ�UHFRPPHQGV�OLPLWHG�DFFHVV�WR�WKH�1XUVHU\�6SULQJV�ZLWK�D�ERDUGZDON�DQG
YLHZLQJ�GHFNV�ZLWK�UDLOLQJV�RQ�ERWK�VLGHV�WR�OLPLW�YLVLWRUV�WR�WKH�GHFNHG�VXUIDFHV�DQG�SUHYHQW�IXUWKHU
GDPDJH�RI�WKH�HQYLURQPHQWDOO\�VHQVLWLYH�VSULQJV�DUHD��VHH�6HFWLRQ�������:HWODQG�$FFHVV�'HFN�

$�� �:+$7�6+28/'�1(9,1 6�52/(�%(�,1�1,1(�635,1*6�(:$<"
3XEOLF�LQSXW�KHOSHG�LGHQWLI\�DOO�QDWXUDO�UHVRXUFHV�DQG�LQWHUSUHWDWLRQ�IDFLOLWLHV�DORQJ�WKH�1LQH�6SULQJV
(�:D\��2WKHU�FRPPHQWV�XUJHG�'15�WR�QRW�GXSOLFDWH�UHVRXUFHV�DQG�HGXFDWLRQDO�IRFXVHV�RI�RWKHU
LQWHUSUHWDWLYH�IDFLOLWLHV��DQG�WR�LQVWHDG�IRFXV�RQ�ZKDW�LV�XQLTXH�DERXW�WKH�1HYLQ�3URSHUW\�
5HVROXWLRQ� �(GXFDWLRQ�LQWHUSUHWDWLYH�HIIRUWV�DW�WKH�1HYLQ�3URSHUW\�ZLOO�IRFXV�RQ�1HYLQ V�ZLGH�UDQJH
RI�LQWHUUHODWHG�ZDWHU�UHVRXUFH�LVVXHV�

D� ZHWODQG�IXQFWLRQLQJ�DQG�YDOXH�WR�ERWK�KXPDQV�DQG�ZLOGOLIH
E� ZHWODQG�GHVHFUDWLRQ�DQG�UHVWRUDWLRQ�
F� VXUURXQGLQJ�GHYHORSPHQW�SUHVVXUHV�DQG�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ�WKH�IRUP�RI�VWRUPZDWHU�UXQRII

LPSDFWV�
G� JHQHUDO�LVVXHV�RI�ZDWHU�TXDOLW\�DQG�TXDQWLW\�DQG
H� PRVW�LPSRUWDQW�WR�WKH�IXWXUH�RI�WKH�VSULQJV��ZDWHUVKHG�DQG�JURXQGZDWHU�UHFKDUJH�SURFHVVHV�DV�ZHOO

DV�JURXQGZDWHU�SURWHFWLRQ�PHWKRGV�
7KLV�IRFXV�LV�QRW�IHDWXUHG�DW�RWKHU�(�:D\�VLWHV��$�VHFRQGDU\�HQYLURQPHQWDO�HGXFDWLRQ�IRFXV�ZLOO�EH
RQ�XSODQG�JUDVVODQG�VDYDQQD�UHVWRUDWLRQ�DQG�1HYLQ V�UDQJH�RI�HFRORJLFDO�UHVRXUFHV�

$����:+2�:,//�%(�7+(�3523(57<�0$1$*(5"
,Q�WKH�SDVW��WKH�RYHUDOO�PDQDJHPHQW�RI�WKH�����DFUH�SURSHUW\�KDV�EHHQ�LOO�GHILQHG�DW�EHVW�DQG�KDV
EHHQ�GRQH�E\�D�QXPEHU�RI�SHRSOH�IURP�YDULRXV�'15�VXESURJUDPV��7KLV�KDV�OHG�WR�IXQGLQJ
XQFHUWDLQW\�DQG�D�ODFN�RI�SURJUDP�GHILQLWLRQ�DQG�FRQWLQXLW\�

5HVROXWLRQ� �:KLOH�WKH�)LVK�+DWFKHU\�DQG�WKH�KDWFKHU\�ODQGV�HQFORVHG�E\�LWV�IHQFH�LV�GLUHFWHG�E\�WKH�)LVK
+DWFKHU\�6XSHUYLVRU�DQG�WKH�2IILFH�6HUYLFH�$UHD�JURXQGV�DUH�GLUHFWHG�E\�WKH�UHJLRQ V�&$(5�WHDP��WKH�ILVK
DQG�ZLOGOLIH�SRUWLRQ�RI�WKH�SURSHUW\�ZLOO�EH�DGPLQLVWHUHG�E\�WKH�/RZHU�5RFN�/DQG�DQG�)RUHVWU\�7HDP
/HDGHU��$OO�GLYLVLRQV�XVLQJ�WKH�2IILFH�6HUYLFH�$UHD�ZLOO�FRQWULEXWH�IXQGLQJ�IRU�WKH�DGPLQLVWUDWLYH�QHHGV�RI�WKH
2IILFH�6HUYLFH�$UHD�
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$����+2:�:,//�*(1(5$/�23(5$7,216�%(�)81'('"
5HVROXWLRQ�6HH�DERYH��$�����:DWHUV�ZLOO�KDYH�WKH�OHDG�UROH�LQ�IXQGLQJ�WKH�ILVK�KDWFKHU\�DQG�KDELWDW
LPSURYHPHQW�LQ�WKH�DGMRLQLQJ�ZHWODQGV��/DQGV�ZLOO�OHDG�LQ�IXQGLQJ�WKH�RSHUDWLRQV�DQG�PDLQWHQDQFH�RI�WKH
XSODQGV��$GPLQLVWUDWLRQ�DQG�)LHOG�6HUYLFHV�ZLOO�IXQG�WKH�PDMRULW\�RI�WKH�RSHUDWLRQDO�QHHGV�RI�WKH
2IILFH�6HUYLFH�$UHD�DQG�DOO�'LYLVLRQV�XVLQJ�WKH�2IILFH�6HUYLFH�$UHD�ZLOO�FRQWULEXWH�SURSRUWLRQDOO\�WR
DGGLWLRQDO�GHYHORSPHQW�DQG�PDLQWHQDQFH�RQ�WKH�2IILFH�6HUYLFH�$UHD�DV�UHTXLUHG�IRU�WKLV���DFUH�SDUW�RI�WKH
SURSHUW\�
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

$33(1',;�%

�����'HYHORSPHQW�&RVW�(VWLPDWHV

��� 0,/(�02:1�*5$66��:,/'/,)(�2%6(59$7,21�75$,/�:,7+
180%(5('�6,*1$*(�32676
$���&DSLWRO�SXUFKDVH�RI�-'������0RZHU� ����������
$� 6&5�/7(�07&�6WDII�WR�PRZ��;�EL�ZHHNO\��������KRXU�#����KRXUV� ���������RU�DV�DJUHHG�XSRQ�ZLWK
1HYLQ V�SURSHUW\�DQG�ZLOGOLIH�PDQDJHUV�

%� 7UDLO�6LJQDJH�7UDLO�0DUNHUV��� � �&DUVRQLWH�3RVWV"� ��������HDFY��7UDLO�0DUNHUV�������(DFK����
3RVWV�0DUNHUV�3HU�7UDLO� � �������

&� ,QWHUSUHWLYH�EURFKXUH�RI�ZLOGOLIH�KDELWDW�YLHZLQJ��ORVV�RI�ZLOGOLIH�KDELWDW�GXH�WR�GHYHORSPHQW��HWF�
 �������

'� 6XEWRWDO���������������������������������������������������������������������������������������������������������������������������
127(��6LJQDJH�SRVWV�PXVW�EH�UHPRYDEOH�RU�ILUH�UHVLVWDQW�GXH�WR�DQWLFLSDWHG�SUHVFULEHG�EXUQLQJ

����64��)7��%2$5':$/.�	�635,1*6�9,(:,1*�'(&.
$� 0DWHULDOV�� � ����������
%� /DERU�� � ����������
&� ,QWHUSUHWLYH�VLJQDJH�DORQJ�ERDUGZDON�DQG�RQ�GHFN�

v ,QWHUSUHWLYH�SDQHO�VLJQV�������� [� � ����������HDFK�� �����������
v 3DQHO�VLJQ�IUDPHV�PRXQWLQJ�����#���������HDFK�� ����������
v 7RWDO�LQWHUSUHWLYH�SDQHO�VLJQ�IUDPHV� �����������

'� 6XEWRWDO����������������������������������������������������������������������������������������������������������������������������
127(�
v 0DWHULDOV�ODERU�FRVWV�EDVHG�RQ�SDVW�'15�SDUNV�ERDUGZDON�SURMHFWV�������������WRWDO�FRVWV�SHU�����OQ�
)W�

v 9LHZLQJ�GHFN�LV�WR�KDYH�HGJH�VHDWLQJ�IRU�VPDOO�FODVV�JDWKHULQJV�GLVFXVVLRQV�RI�HQYLURQPHQWDO�HGXFDWLRQ
ZDWHU�WRSLFV

v ,QWHUSUHWLYH�VLJQ�SDQHOV�DUH�WR�EH�KHDY\�GXW\�PRXQWHG�LQGHSHQGHQW�RI�WKH�GHFN�ERDUGZDON�LI�IHDVLEOH�

6,*1$*(�.,26.6
$� &RYHUHG�%HQFK�6LJQ����#��������� ��������
%� &RYHUHG�7DEOH�6LJQ����#��������� ��������
&� 6XEWRWDO���������������������������������������������������������������������������������������������������������������������������
127(��6LJQDJH�NLRVNV�DUH�SHU�'DQH�&RXQW\�URRIHG�NLRVN�VSHFLILFDWLRQV��2QH�HDFK�RI�WDEOH�DQG�EHQFK�DUH�WR
EH�SODFHG�DW�WKH�HQWUDQFH�DQG�H[LW�RI�WKH�&DSLWDO�&LW\�7UDLO�RQWR�WKH�1HYLQ�SURSHUW\���2QH�WDEOH�DQG�RQH
EHQFK�DUH�WR�EH�SODFHG�DW�HDFK�RI�WKH�SURSRVHG�SDUNLQJ�DUHDV�DQG�RQH�EHQFK�NLRVN�LV�WR�EH�SODFHG�LQ�WKH
2IILFH�6HUYLFH�$UHD�EHWZHHQ�WKH�'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU�DQG�WKH�)LVK�+DWFKHU\
2IILFH�

%,.(�5$&.�&(17(56
$� %LNH�5DFN�%HQFK���#�������
%� ,QWHUSUHWLYH�VLJQV���#�������
&� 6XEWRWDO���������������������������������������������������������������������������������������������������������������������������
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7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

127(�
v $UH�WR�EH�ORFDWHG�DW�LQWHUVHFWLRQ�RI�WKH�&DSLWDO�&LW\�7UDL�DQG�WKH�PRZQ��JUDVV�ZLOGOLIH�YLHZLQJ�WUDLO
v %LNH�5DFN�%HQFKV�DUH��%%���5�%�ZZZ�PDGUD[�FRP��SULFHV�LQFOXGH�VKLSSLQJ�DQG�ODERU
v ,QWHUSUHWLYH�VLJQ�DW�HDFK�FHQWHU�ZLOO�H[SODLQ� :K\�GR�,�KDYH�WR�ZDON�DQG�QRW�ULGH�P\�ELNH�RQ�WKLV�WUDLO"

*5$9(/�3$5.,1*�/276
$� ���FDU�ORW�[������ ���������[��� ��������
%� %HQFKHV����#������� ��������
&� 5H�VHHGLQJ�SODQWLQJ�DIWHU�FRQVWUXFWLRQ�GLVWXUEDQFH���#������
'� 6XEWRWDO���������������������������������������������������������������������������������������������������������������������������
127(��2QH�JUDYHO�ORW�LV�SURSRVHG�IRU�KXQWHU�WUDLO�DFFHVV�DW�6\HQH�5RDG�DQG�DQRWKHU�RQ�SURSRVHG�3DUFHO���

'15�+,6725<�	�(19,5210(17$/�('8&$7,21�&(17(5
$� 5HQRYDWLRQ�RI�6WRQH�%XLOGLQJ����������
%� '15�+LVWRU\�([KLELW���������
&� ,QWHUDFWLYH�:DWHU�4XDOLW\�6XSSO\�6WRUPZDWHU�([KLELWV����������
'� ,QWHUSUHWLYH�VLJQDJH�SDQHOV���������
(� :HWODQG�ZDWHU�WHVWLQJ�GHFN�ZLWK�ERDUGZDON�WUDLO�DFFHVV�IURP�EXLOGLQJ���������
)� 6XEWRWDO��������������������������������������������������������������������������������������������������������������������������
127(6��6WRQH�EXLOGLQJH�UHQRYDWLRQ�HVWLPDWH�IURP������HVWLPDWH�IRU�FODVVURRPV�RIILFH�VSDFH�ZLWK�HOHYDWRU
IRU�DFFHVVLELOLW\

1,1(�635,1*6�&5((.�675($0�&+$11(/�5(0($1'(5,1*
$� (VWLPDWH�VXEWRWDO��������������������������������������������������������������������������������������������������������������
127(6�
v $VVXPLQJ��������OQ��IW��H[LVWLQJ�FKDQQHO
v $VVXPLQJ��������OQ��IW��QHZ�FKDQQHO
v $VVXPLQJ�XVLQJ�{�RI�H[LVWLQJ�VWUHDP�FRQILJXUDWLRQ
v $VVXPLQJ��� �ZLGH�VWUHDP�ERWWRP�ZLWK���WR���VLGH�VORSHV
v $VVXPLQJ�����\DUG�WR�PRYH�VRLO

68%727$/�6800$5<�
��� 0LOH�0RZQ�*UDVV��:LOGOLIH�2EVHUYDWLRQ�7UDLO�ZLWK�6LJQDJH�3RVWV� ���������
����6T��)W��%RDUGZDON�	�6SULQJV�9LHZLQJ�'HFN ���������
6LJQDJH�.LRVNV ���������
%LNH�5DFN�&HQWHUV�DW�HQWUDQFH�WR�PRZQ��ZLOGOLIH�YLHZLQJ�WUDLO ����������
*UDYHO�3DUNLQJ�/RWV ���������
'15�+LVWRU\�DQG�(QYLURQPHQWDO�(GXFDWLRQ�&HQWHU ���������
1LQH�VSULQJV�&UHHN�6WUHDP�&KDQQHO�5HPHDQGHULQJ� ���������

0$,17(1$1&(�$1'�)81',1*�$66,67$1&(�237,216
$� 8WLOL]H�6&5�RSHUDWLRQV�FUHZV�IRU�GHYHORSPHQW�SURMHFWV�ZKHQHYHU�IHDVLEOH�
%� 8WLOL]H�6&5�/7(�VWDII�DW�1HYLQ�DQG�DW�QHDUE\�SURSHUWLHV�IRU�URXWLQH�PDLQWHQDQFH�QHHGV�
&� 8WLOL]H�:&&�FUHZV�IRU�SURMHFW�GHYHORSPHQW�ZRUN�ZKHQHYHU�RQ�VLWH��GHSDUWPHQW��VXSHUYLVLRQ�LV�SRVVLEOH�
'� ,QLWLDWH�GHYHORS�D�IULHQGV�JURXS�DW�1HYLQ�WR�DVVLVW�ZLWK�SURMHFW�IXQGLQJ�DQG�YROXQWHHU�VHUYLFHV�IRU�DOO
GHYHORSPHQW�SURMHFWV�
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:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

(� :RUN�ZLWK�XQLYHUVLW\�WR�KDYH�JUDGXDWH�XQGHUJUDGXDWH�VWXGHQW�GHVLJQ�FRPSHWLWLRQV�IRU�SURMHFW
GHYHORSPHQW�ZRUN��H�J��VWUHDP�UHPHDQGHULQJ��VSULQJV�YLHZLQJ�GHFN��HWF�

)� &RRSHUDWH�ZLWK�RWKHU�ORFDO�IULHQGV�JURXSV�IRU�IXQG�UDLVLQJ�DQG�YROXQWHHU�ZRUN�VHUYLFHV�
*� $SSO\�IRU�:LVFRQVLQ�:HWODQG�$VVRFLDWLRQ�(GXFDWLRQDO�%RDUG�*UDQWV�WR�$VVLVW�ZLWK�LQWHUSUHWLYH�VLJQDJH
FRVWV�

+� $SSO\�IRU�:LVFRQVLQ�(QYLURQPHQWDO�(GXFDWLRQ�%RDUG�*UDQWV�WR�DVVLVW�ZLWK�LQWHUSUHWLYH�VLJQDJH�FRVWV�
,� 8WLOL]H�:&&�&RUSV�0HPEHU�0HQWRULQJ�3URJUDP�IRU�/7(�07&�QHHGV�
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$33(1',;�&

5HFUHDWLRQDO�2SSRUWXQLWLHV�ZLWKLQ�D����PLOH�UDGLXV�RI�WKH

1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD
1DPH�RI�3URSHUW\
7RZQ�RU�QHDUHVW�FRPPXQLW\��
���'DQH�&RXQW\�XQOHVV�RWKHUZLVH�QRWHG

&DPSLQJ�
��RI�VLWHV

3LFQLF
6KHOWHU

:DWHU�$FFHVV
IRU�)LVKLQJ�
%RDWLQJ

7UDLOV��: ZDONLQJ�
% ELNLQJ��+�KRUVHV�
6�VQRZPRELOH

2II�
/HDVK
'RJ�$UHD

6WDWH�'15�3URSHUWLHV
$OEDQ\�:LOGOLIH�$UHD
$OEDQ\��*UHHQ�&RXQW\�

3+*

$YRQ�%RWWRPV�:�$�
%URGKHDG��5RFN�&RXQW\�

; 3+*

$]WDODQ�6WDWH�3DUN
/DNH�0LOOV��-HIIHUVRQ�&RXQW\�

; ;

%OXH�0RXQG�6�3�
%OXH�0RXQGV

�� ; :�%

%URRNO\Q�:�$�
%URRNO\Q

3+*

&DSLWDO�6SULQJV�&HQWHQQLDO
6�3��DQG�5HFUHDWLRQ�$UHD
0DGLVRQ��)LWFKEXUJ

:��% 3DUW�LV�D
3+*

'HDQVYLOOH�:�$�
0DUVKDOO

3+*

'HYLO V�/DNH�6�3�
%DUDERR��6DXN�&RXQW\�

��� ; ; :�%

(YDQVYLOOH�:�$�
(YDQVYLOOH

3+*

*RRVH�/DNH�:�$�
'HHUILHOG

3+*

*RYHUQRU�'RGJH�6�3�
'RGJHYLOOH��,RZD�&RXQW\�

��� ; ; :��%��6��+

*RYHUQRU�1HOVRQ�6�3�
:HVWSRUW

; ; : ;

+RRN�/DNH�*UDVV�/DNH
:�$��1�$���2UHJRQ

; 3+*

.RVKNRQRQJ�:�$�
)RUW�$WNLQVRQ
�-HIIHUVRQ�&RXQW\�

/DNH�.HJRQVD�6�3�
0F)DUODQG

�� ; ; : ;

/DNH�0LOOV�:�$�
/DNH�0LOOV��-HIIHUVRQ�&RXQW\�

3+*

/RGL�0DUVK�:�$�
/RGL

3+*

/RZHU�:LVFRQVLQ�5LYHUZD\
�'DQH��,RZD��6DXN�&RXQW\�

XQGHYHORSHG
LVODQG�VLWHV

; 3+*

0DF.HQ]LH�&HQWHU
3R\QHWWH��&ROXPELD�&RXQW\�

JURXS
KRXVLQJ

(GXFDWLRQDO�IDFLOLW\
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:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

1DPH�RI�3URSHUW\
7RZQ�RU�QHDUHVW�FRPPXQLW\��
���'DQH�&RXQW\�XQOHVV�RWKHUZLVH�QRWHG

&DPSLQJ�
��RI�VLWHV

3LFQLF
6KHOWHU

:DWHU�$FFHVV
IRU�)LVKLQJ�
%RDWLQJ

7UDLOV��: ZDONLQJ�
% ELNLQJ��+�KRUVHV�
6�VQRZPRELOH

2II�
/HDVK
'RJ�$UHD

0W��9HUQRQ�:�$�
3ULPURVH

; 3+*

0XG�/DNH�:�$�
3R\QHWWH��&ROXPELD�&RXQW\�

3+*

1HZ�*ODUXV�:RRGV�6�3�
1HZ�*ODUXV��*UHHQ�&RXQW\�

�� ; :

3DUIUH\ V�*OHQ�1�$�
%DUDERR��6DXN�&RXQW\�

:

3HWHU�+ROODQG�:�$�
3DUGHHYLOOH��&ROXPELD�&R�

3+*

3LQH�,VODQG�:�$�
3RUWDJH��&ROXPELD�&RXQW\�

; 3+*

6WRUUV�/DNH�:�$�
�5RFN�&RXQW\�

:DXQDNHH�:�$�
:DXQDNHH

3+*

*ODFLDO�'UXPOLQ�6�7�
�-HIIHUVRQ��'DQH�&RXQW\�

; :��%��6

0LOLWDU\�5LGJH�6�7�
(Dane and Iowa County)

; :��%��6

6XJDU�5LYHU�6�7�
�*UHHQ�&RXQW\�

; :��%��6

'$1(�&2817<�3$5.6
%DEFRFN
0F)DUODQG

�� � ; ;

%ULJKDP
%OXH�0RXQGV

�� � :

&DP� �5RFN
&DPEULGJH

� ; :�%

)HVWJH�3DUN
&URVV�3ODLQV

� :

)LVK�&DPS�/DXQFK
0F)DUODQG

; :

)LVK�/DNH
:HVW�3RLQW

� ;

*RRGODQG
'XQQ

� ;

,QGLDQ�/DNH
%HUU\

*URXS�VLWHV � ; : ;

/D�)ROOHWH
.HJRQVD

� ;

/DNH�)DUP
0F)DUODQG

*URXS�VLWHV � ; :

6DOPR�3RQG
&URVV�3ODLQV

;

6WHZDUW � ; :
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:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ

1DPH�RI�3URSHUW\
7RZQ�RU�QHDUHVW�FRPPXQLW\��
���'DQH�&RXQW\�XQOHVV�RWKHUZLVH�QRWHG

&DPSLQJ�
��RI�VLWHV

3LFQLF
6KHOWHU

:DWHU�$FFHVV
IRU�)LVKLQJ�
%RDWLQJ

7UDLOV��: ZDONLQJ�
% ELNLQJ��+�KRUVHV�
6�VQRZPRELOH

2II�
/HDVK
'RJ�$UHD

0RXQW�+RUHE

7RNHQ�&UHHN
%XUNH

�� � ; :��+��6 ;

9LNLQJ
6WRXJKWRQ

� ; : ;

:DONLQJ�,URQ
0D]RPDQLH

:��+��6

<DKDUD�+HLJKWV
0DSOH�%OXII

: ;

Other state & local
properties
8:�$UERUHWXP
0DGLVRQ

; :��%
(GXFDWLRQDO�IDFLOLW\

&DSLWRO�&LW\�7UDLO
0DGLVRQ

:��%

5RWDU\�*DUGHQV
-DQHVYLOOH��5RFN�&RXQW\�

;

6DQG�&RXQW\�&HQWHU
0RQRQD

(GXFDWLRQDO�IDFLOLW\

:3	/�/DQG�7UXVW
%DUDERR

$GGLWLRQDOO\��WKH�&LW\�RI�0DGLVRQ�PDLQWDLQV�����FLW\�SDUNV�ZLWK�XVHV�UDQJLQJ�IURP�SOD\JURXQG�IDFLOLWLHV�WR
OLJKWHG�VRIWEDOO�ILHOGV��/LVW�RI�DEEUHYLDWLRQV�XVHG�
:�$�� �:LOGOLIH�$UHD
6�3�� �6WDWH�3DUN
6�7�� �6WDWH�7UDLO
1�$�� �1DWXUDO�$UHD

3+*� �3XEOLF�+XQWLQJ�*URXQGV�KDYH�QR�GHVLJQDWHG�RU�GHYHORSHG�GRJ�DUHD��EXW�GRJV�DUH�DOORZHG�RII�OHDVK
RQ�WKHVH�SURSHUWLHV�WKURXJKRXW�WKH�\HDU��H[FHSW�IURP�$SULO����WR�-XO\����
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$33(1',;�'

$GGLWLRQDO�&LWDWLRQ�IRU�([RWLFV�	�1XLVDQFH�3ODQW�0DQDJHPHQW

,Q�DQ�H[FHUSW�IURP�*UHHQZLUH��RQ����������DQ�DUWLFOH�HQWLWOHG�� 6FLHQWLVWV�:RUU\�$ERXW�6SUHDG�2I�1RQ�
QDWLYH�3ODQWV �VWDWHG�WKDW�QRQQDWLYH�VSHFLHV�IURP�DURXQG�WKH�ZRUOG�DUH�VSUHDGLQJ�DFURVV�WKH�8QLWHG�6WDWHV�
DQG�VFLHQWLVWV��VD\�WKH\�KDYH�QHLWKHU�WKH�PRQH\�QRU�WKH�PDQSRZHU�WR�VWRS�LW���,QYDVLYH�VSHFLHV�FRVW�WKH
8QLWHG�6WDWHV�DV�PXFK�DV������ELOOLRQ�SHU�\HDU��DFFRUGLQJ�WR�WKH�IHGHUDO�JRYHUQPHQW��0DUF�,POD\��LQYDVLYH
H[RWLF�SODQWV�FRPPLWWHH�FKDLUPDQ�IRU�WKH�0DU\ODQG�1DWLYH�3ODQW�6RFLHW\��VDLG�LW�PLJKW�EH�SRVVLEOH�WR�FRQWURO
WKUHH�TXDUWHUV�RI�WKH�LQYDVLYH�H[RWLFV��EXW�LW�ZRXOG�WDNH����WLPHV�WKH�SUHVHQW�HIIRUW��,POD\�EHOLHYHV����2XU
IXWXUH�LV�RXW�WKHUH�SXOOLQJ�WKHP��VSUD\LQJ�WKHP��UHSODFLQJ�WKHP��LQWURGXFLQJ�ELRORJLFDO�FRQWUROV��FRQGXFWLQJ
UHVHDUFK�RQ�EHWWHU�PHWKRGV�RI�FRQWURO��DQG�SUHYHQWLQJ�WKHLU�LQWURGXFWLRQ�LQ�WKH�ILUVW�SODFH���6RFLHW\�PHPEHU
/RXLVD�7KRPSVRQ�VWDWHG���:H
UH�LQWHUHVWHG�LQ�QDWLYH�SODQWV�QRW�MXVW�EHFDXVH�ZH�ORYH�WKHP��EXW�EHFDXVH�WKH\
IRUP�WKH�IRXQGDWLRQ�RI�WKH�IRRG�ZHE���$OLFH�/XNHQV��%DOWLPRUH�6XQ��2FW�����



7KH�1HYLQ�6SULQJV�)LVK�	�:LOGOLIH�$UHD�0DVWHU�3ODQ��������������������� 3DJH����RI���
:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV� �6RXWK�&HQWUDO�5HJLRQ
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5HFHQW�/DQG�$FTXLVLWLRQV�/DQG�6ZDSV�
5HFRPPHQGHG�%RXQGDU\�&KDQJHV

3DUFHO�(LJKW�������$FUHV�
7KLV�SDUFHO�LV�LQ�SURFHVV�RI�EHLQJ�VZDSSHG�H[FKDQJHG�IRU������DFUHV�RI�WKH�:LVFRQVLQ�$OXPQL�5HVHDUFK
)RXQGDWLRQ��3DUFHO����VHH�)LJXUH����7KH�SUHYLRXV�UHFRPPHQGDWLRQV�IRU�NHHSLQJ�WKLV�SDUFHO�DUH�GRFXPHQWHG
EHORZ�IRU�IXWXUH�UHIHUHQFH���+RZHYHU��WKH�RSSRUWXQLW\�IRU�D�H[FKDQJH�ZDV�SUHVHQWHG�DQG�D�GHFLVLRQ�ZDV
PDGH�LQ�WKH�VXPPHU�RI������WKDW�WKLV�'HSDUWPHQW�SURSHUW\�ZRXOG�EH�VZDSSHG�WR�DFKLHYH�WKH�UDQJH�RI
EHQHILWV�RI�3DUFHO���DQG�PLQLPL]H�WKH�LPSDFWV�WKDW�DUH�DQWLFLSDWHG�RQ�3DUFHO���

7KLV�SDUFHO� LV�ZLWKLQ� WKH� FXUUHQW� SURSHUW\�ERXQGDU\�DQG� LV� UHFRPPHQGHG� WR� UHPDLQ
WKHUH�� ,I� DQG�ZKHQ� WKH� H[WHQVLRQ� RI�&KHU\O�'ULYH� VSOLWV� WKLV� WUDFW�� WKH� ORZHU� SRUWLRQ
ZRXOG�QR�ORQJHU�EH�FRQWLJXRXV�DQG�WKHUHIRUH�OHVV�YLDEOH�IRU�RZQHUVKLS�DQG�SURWHFWLRQ
E\� WKH�'15�� ,W�ZLOO�DOVR�QRW�KDYH� WKH� VDPH�HFRORJLFDO�DQG�UHFUHDWLRQDO�XWLOLW\� WR� WKH
1HYLQ�SURSHUW\�DV�LW�GRHV�QRZ��RU�DV�RWKHU�ODQGV��WKDW�DUH�SURSRVHG�WR�EH�DGGHG�WR�WKH
SURMHFW��7KLV�WUDFW�WRXFKHV�RWKHU�1HYLQ�ODQGV�RQO\�DW�D�FRUQHU��,I�RWKHU�DGMDFHQW�ODQGV
FDQQRW�EH�DFTXLUHG�IURP�D�ZLOOLQJ�VHOOHU�WR�FUHDWH�D�PDQDJHDEOH�EORFN��3���ZRXOG�EH
FRQVLGHUHG�IRU�VDOH�RU�H[FKDQJH�IRU�RWKHU�ODQGV�LQ�WKH�SURMHFW�RI�JUHDWHU�FRQVHUYDWLRQ
QHHG� WKDW� DOVR� ZRXOG� EORFN� EHWWHU� ZLWK� WKH� EDODQFH� RI� WKH� 1HYLQ� SURSHUW\�� ,Q� WKLV
LQVWDQFH��JLYHQ� WKH�DUHD V�KLJK� ODQG� FRVWV�� DQG� WKH�&LW\� RI� )LWFKEXUJ V�1LQH� 6SULQJV
1HLJKERUKRRG� 3ODQ� WKDW� FDOOV� IRU� GHYHORSPHQW� RI� WKLV� ���DFUH� WUDFW�� LW� PD\� QRW� EH
MXVWLILHG� WR� UHWDLQ� WKLV� ODQGV� ZLWK� WKHLU� XWLOLW\� OLPLWHG� RU� HYHQ� WR� UHWDLQ� D� QRQ�
GHYHORSPHQW�HDVHPHQW�RQ�WKHVH�ODQGV�

,W� VKRXOG� EH� QRWHG�� KRZHYHU�� WKDW� 3��� KDV� XQGHUJRQH� JUDVVODQG� UHVWRUDWLRQ� DQG
SHUIRUPV�VHYHUDO� LPSRUWDQW�'15�IXQFWLRQV�� ,W� LV�ERWK�KDELWDW� IRU�GHFOLQLQJ�JDPH�ELUG
VSHFLHV�DQG�LV�DOVR�DQ�HYHU�WKUHDWHQHG��XSODQG�JURXQGZDWHU�UHFKDUJH�DUHD��3���ODQGV
VKRXOG� RQO\� EH� UHFRPPHQGHG� IRU� VDOH� RU� H[FKDQJH� DQG� UHPRYDO� IURP� WKH� 1HYLQ
SURSHUW\� LI� WKH�ODQG�DUHD�LV�UHSODFHG�WKURXJK�WKH�DFTXLVLWLRQ�RI�DGGLWLRQDO�FRQWLJXRXV
XSODQGV��,I�WKLV�SDUFHO�LV�ORVW��ZH�ZLOO�DOVR�QHHG�WR�FRQVWUXFW�D�UHSODFHPHQW�SDUNLQJ�ORW
RQ� WKH� IDU� QRUWKHDVW� FRUQHU� RI� WKH� SURSRVHG� SURSHUW\� ERXQGDU\� DW� 6\HQH� 5RDG� VHH
)LJXUH���

7KH�PDVWHU�SODQ�HQFRXUDJHV�WKH�&LW\�RI�)LWFKEXUJ�WR�FRQVLGHU�WKDW�LI�WKHUH�LV�D�WUDGH�IRU
WKLV�SDUFHO�DQG�VXEVHTXHQW�SODWWLQJ��WKDW�DQ�HQYLURQPHQWDO�FRUULGRU�EH�PDLQWDLQHG��7KH
FRUULGRU�ZRXOG�UXQ�WR�/DF\�5RDG�DQG�FRQQHFW�ZLWK�0F*DZ�3DUN�DV�VKRZQ�LQ�WKH�1LQH
6SULQJV�1HLJKERUKRRG�3ODQ��������

&ORVLQJ�RQ�WKLV�H[FKDQJH�RI������DFUHV�RI�3DUFHO�7ZR�IRU������DFUHV�RI�WKH�IRUPHU�3DUFHO���DUH�SHQGLQJ�DW
WKLV�GDWH�


