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6HFWLRQ�� ± 3URSRVHG 3URMHFW

3URMHFW�7LWOH
&ROXVD�5HKDELOLWDWLRQ�3URMHFW

3URMHFW�/RFDWLRQ
7KH�SURSRVHG�SURMHFW�LV�ORFDWHG�RQ�6WDWH�5RXWH����EHWZHHQ�SRVW�PLOHV���������� LQ WKH�&LW\�RI�

&ROXVD� 7KH�&LW\�RI�&ROXVD�LV�LQ�&ROXVD�&RXQW\��DSSUR[LPDWHO\���PLOHV�HDVW�RI�:LOOLDPV�DQG����

PLOHV�ZHVW�RI�0DU\VYLOOH��7KH�SURMHFW�OLPLWV�ZRXOG�H[WHQG�IURP�WKH�6WDWH�5RXWH����0DUNHW�6WUHHW�

LQWHUVHFWLRQ�WR�MXVW�VRXWK�RI�WKH�6WDWH�5RXWH����%XWWH�9LVWD�'ULYH�LQWHUVHFWLRQ��)LJXUH����3URMHFW�

/RFDWLRQ�DQG�9LFLQLW\�DQG�)LJXUH����/D\RXW�0DSSLQJ��

3XUSRVH�DQG�1HHG
7KH�SXUSRVH�RI�WKLV�SURMHFW�LV�WR�UHKDELOLWDWH�WKH�H[LVWLQJ�SDYHPHQW�LQ�RUGHU�WR�LPSURYH ULGH�

TXDOLW\�DQG�H[WHQG SDYHPHQW�OLIH��5HKDELOLWDWLRQ�VWUDWHJLHV�FRQVLVW�RI�LPSURYLQJ�WKH�URDGZD\�

SURILOH�DQG�FURVV�VORSHV� XSJUDGLQJ�FXUEV��JXWWHUV��DQG�VLGHZDONV��DQG�UHSDLULQJ�DQG�XSJUDGLQJ�

GUDLQDJH�IDFLOLWLHV�ZLWKLQ�WKH�SURMHFW�OLPLWV�

3URMHFW�'HVFULSWLRQ
7KH�&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��&DOWUDQV��SURSRVHV WR�UHKDELOLWDWH�WKH�URDGZD\�RQ�

6WDWH�5RXWH����EHWZHHQ�SRVW�PLOHV���������� LQ�WKH�&LW\�RI�&ROXVD��7KH�H[LVWLQJ�URDGZD\�ZRXOG�

EH�UHFRQVWUXFWHG�WR�DFFRPPRGDWH�WZR����IRRW�ZLGH�ODQHV��WZR����IRRW�ZLGH�VKRXOGHUV��QHZ ���

IRRW�ZLGH WXUQ�ODQHV��FRQWLQXRXV�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��FRPSOLDQW�VLGHZDONV�DQG�

FXUE�UDPSV��DQG�XSJUDGHG�GUDLQDJH�IDFLOLWLHV��:RUN�RQ�&LW\�VWUHHWV� LQFOXGLQJ QHZ�RYHUOD\�DQG�

VLGHZDON�DQG�UDPS�FRQIRUPV��PD\ EH�UHTXLUHG�

5HFRQVWUXFWLRQ�RI�WKH�URDGZD\�LQYROYHV�JULQGLQJ�RU�UHPRYDO�RI�H[LVWLQJ�SDYHPHQW��H[FDYDWLRQ�RI�

WKH�H[LVWLQJ�URDGZD\��DGGLWLRQ�RI�LPSRUWHG�ERUURZ�PDWHULDO�ZLWKLQ�WKH�URDGZD\�SURILOH��

FRQVWUXFWLRQ�DQG�FRPSDFWLRQ�RI�DJJUHJDWH�EDVH�OD\HUV��SODFHPHQW�RI�KRW�PL[�DVSKDOW��DQG�

LQVWDOODWLRQ�RI�SDYHPHQW�GHOLQHDWLRQ��VWULSLQJ��DQG�VLJQDJH�

7KH�PD[LPXP�GHSWK�RI�H[FDYDWLRQ�ZRXOG�EH�DSSUR[LPDWHO\�� IHHW��([FHVV�PDWHULDO�ZRXOG�

EHFRPH�SURSHUW\�RI�WKH�FRQWUDFWRU��5HPRYDO�RI�YHJHWDWLRQ�DQG�DSSUR[LPDWHO\��� WUHHV ZRXOG�EH�

UHTXLUHG��7R�IDFLOLWDWH�VXEVXUIDFH�GUDLQDJH��DSSUR[LPDWHO\��� QHZ�GUDLQDJH�LQOHWV�ZRXOG�EH�

FRQVWUXFWHG��7ZR����LQFK�GLDPHWHU�SLSHV�ZRXOG�EH�LQVWDOOHG DORQJ�6WDWH�5RXWH����EHWZHHQ�

0DUNHW�6WUHHW�DQG�:HVFRWW�5RDG��DQG�RQH����LQFK�GLDPHWHU�SLSH�ZRXOG�EH�LQVWDOOHG�DORQJ�6WDWH�

5RXWH����EHWZHHQ�:HVFRWW�5RDG�DQG�WKH�VRXWKHUQ�SURMHFW�OLPLW��7KH�H[LVWLQJ�6LRF�/HZLV�'LWFK�

FURVV�FXOYHUWV��ZKLFK�FRQYH\�ZDWHU�XQGHU�6WDWH�5RXWH�����ZRXOG�EH�UHFRQVWUXFWHG��

7KH�6WDWH�5RXWH����6LRF�6WUHHW�LQWHUVHFWLRQ�ZRXOG�EH�XSJUDGHG��1HZ�WUDIILF�VLJQDO�IRXQGDWLRQV��

SROHV��DQG�WUDIILF�VLJQDOV�ZRXOG�EH�LQVWDOOHG�DORQJ�ZLWK�QHZ�HOHFWULFDO�FDELQHWV��ORRS�GHWHFWRUV��
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UDGDU��DQG�OLJKWLQJ� $�&ODVV�,,,�ELNHZD\�ZRXOG�EH�LQFOXGHG�DORQJ�ERWK�VKRXOGHUV RI�6WDWH�5RXWH�

���EHWZHHQ�6LRF�6WUHHW�DQG�&DUVRQ�6WUHHW�

5HORFDWLRQ�RI�XS�WR�WZHQW\�MRLQW�3DFLILF�*DV�DQG�(OHFWULF��3*	(��DQG�$PHULFDQ�7HOHSKRQH�DQG�

7HOHJUDSK��$7	7��SROHV�ZRXOG�EH�QHFHVVDU\��$GGLWLRQDOO\��EXULHG�ILEHU�RSWLF�FDEOH��&LW\�VHZHU�

DQG�ZDWHU��DQG 3*	(�JDV�OLQHV�PD\�QHHG�WR�EH�UHORFDWHG��$OO�DQWLFLSDWHG�XWLOLW\�UHORFDWLRQV�

ZRXOG�EH�FRPSOHWHG�SULRU�WR�FRQVWUXFWLRQ��$W�ORFDWLRQV�ZKHUH�FRQIOLFWV�ZLWK�SURSRVHG�

FRQVWUXFWLRQ�H[LVW��D�8WLOLW\�5HORFDWLRQ�3ODQ�ZRXOG�EH�GHYHORSHG�E\�HDFK�RI�WKH�XWLOLW\�RZQHUV�

DQG�DSSURYHG�E\�&DOWUDQV�SULRU�WR�XWLOLW\�UHORFDWLRQ�ZRUN��1R�GLVUXSWLRQ�RI�VHUYLFH�LV�DQWLFLSDWHG�

7HPSRUDU\�ODQH�DQG�RU VKRXOGHU�FORVXUH�ZLWK�WUDIILF�FRQWURO�ZRXOG�EH�UHTXLUHG GXULQJ�

FRQVWUXFWLRQ��KRZHYHU��WZR�ZD\�WUDIILF�ZRXOG�EH�PDLQWDLQHG�WKURXJKRXW�WKH�SURMHFW�OLPLWV� 1R�

GHVLJQDWHG�GHWRXUV�DUH�DQWLFLSDWHG��&RQVWUXFWLRQ�VWDJLQJ�ZRXOG�EH�ORFDWHG�RQ�SDYHG URDGZD\�

DQG�H[LVWLQJ�SXOORXWV�ZLWKLQ�WKH�SURMHFW�OLPLWV��$W�WKLV�WLPH��QLJKW�ZRUN�LV�DQWLFLSDWHG�

0LQRU�SHUPDQHQW�ULJKW�RI�ZD\�DFTXLVLWLRQ�ZRXOG�EH�UHTXLUHG�IURP DSSUR[LPDWHO\ ILYH�SDUFHOV��

7HPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV ZRXOG�EH�UHTXLUHG�IURP�DSSUR[LPDWHO\�VHYHQ�SDUFHOV��

(QFURDFKPHQW�SHUPLWV�PD\�DOVR�EH�QHFHVVDU\�

6FRSH�RI�:RUN�

x 5HFRQVWUXFW�URDGZD\ DQG�ZLGHQ�VKRXOGHUV�EHWZHHQ�SRVW�PLOHV�����������

x ,QVWDOO�QHZ�WUDIILF�VLJQDO�IRXQGDWLRQV��SROHV��DQG�WUDIILF�VLJQDOV�DORQJ�ZLWK�QHZ�HOHFWULFDO�

FRPSRQHQWV�

x 5HSDLU��XSJUDGH��RU�UHSODFH�H[LVWLQJ�GUDLQDJH�IDFLOLWLHV�DQG�LQVWDOO�QHZ�GUDLQDJH�IDFLOLWLHV�

x 2YHUOD\�6WDWH�5RXWH����EHWZHHQ�SRVW�PLOHV�����������

x 5HFRQVWUXFW�H[LVWLQJ�FXUEV��JXWWHUV��VLGHZDONV��DQG�UDPSV�

x 5HSDLU�SDYHPHQW�WKURXJKRXW�WKH�SURMHFW�OLPLWV�

x &RQIRUP�GULYHZD\V��VLGHZDONV��DQG�LQWHUVHFWLQJ�VWUHHWV�WR�UHFRQVWUXFWHG�URDGZD\�

x 3ODFH�ODQGVFDSLQJ�

&RQVWUXFWLRQ�ZRXOG�KDYH�D�GXUDWLRQ�RI�DSSUR[LPDWHO\�WZR�FRQVWUXFWLRQ�VHDVRQV��&RQVWUXFWLRQ�LV�

VFKHGXOHG�WR�EHJLQ�VXPPHU������DQG�FRQWLQXH�WKURXJK������

6XUURXQGLQJ�/DQG�8VHV�DQG�6HWWLQJ
/DQG�XVH�LQ�WKH�YLFLQLW\�RI�WKH�SURSRVHG�SURMHFW�LV GHVLJQDWHG�&RPPHUFLDO �&���,QGXVWULDO��,���

8UEDQ�5HVLGHQWLDO��85���DQG�0L[HG�8VH��08��

7KH�SURMHFW�DUHD�LV�FKDUDFWHUL]HG�E\�D�0HGLWHUUDQHDQ�FOLPDWH�ZLWK�FRRO��ZHW�ZLQWHUV�DQG ZDUP��

GU\�VXPPHUV��7KH�HOHYDWLRQ�RI�WKH�SURSRVHG�SURMHFW�ORFDWLRQ LV�DSSUR[LPDWHO\����IHHW�DERYH�VHD�

OHYHO� $YHUDJH DQQXDO WHPSHUDWXUHV UDQJH�IURP��� GHJUHHV )DKUHQKHLW�WR��� GHJUHHV�

)DKUHQKHLW��$YHUDJH�DQQXDO�SUHFLSLWDWLRQ�LV DSSUR[LPDWHO\ �� LQFKHV�
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7KH�SURSRVHG�SURMHFW�LV�ORFDWHG�LQ�DQ�XUEDQ�VHWWLQJ�ZLWK�PLQLPDO�QDWXUDO�YHJHWDWLRQ��5HVLGHQWLDO�

GZHOOLQJV��SULYDWH�GULYHZD\V��FRPPHUFLDO�DQG�LQGXVWULDO�EXLOGLQJV��DQG�ORFDO�URDGV�DUH�ORFDWHG�

WKURXJKRXW WKH�SURMHFW�OLPLWV��+DELWDW�VXUURXQGLQJ�WKH�SURSRVHG�SURMHFW�FRQVLVWV�RI ODQGVFDSHG�

\DUGV��LUULJDWHG�DJULFXOWXUDO�ILHOGV��DQG�GLVWXUEHG�QRQ�QDWLYH�JUDVVODQG DORQJ�URDGVLGH�VKRXOGHUV�

&RPSOHWH�6WUHHWV
&RPSOHWH�VWUHHWV�ZDV�FRQVLGHUHG�LQ�GHYHORSPHQW�RI�WKH�SURSRVHG�SURMHFW��&DOWUDQV�'HSXW\�

'LUHFWLYH�''����5��SURYLGHV IRU�WKH�QHHGV�RI�WUDYHOHUV�RI�DOO�DJHV�DQG�DELOLWLHV�LQ�WKH�SODQQLQJ��

SURJUDPPLQJ��GHVLJQ��FRQVWUXFWLRQ��RSHUDWLRQV��DQG�PDLQWHQDQFH�RI�WKH�6WDWH�KLJKZD\�V\VWHP��

7KH�RYHUDOO�JRDO�RI�FRPSOHWH�VWUHHWV�LV�WR�SURYLGH�D�WUDQVSRUWDWLRQ�IDFLOLW\�WKDW�LV�SODQQHG��

GHVLJQHG��RSHUDWHG��DQG�PDLQWDLQHG�WR�SURYLGH�VDIH�PRELOLW\�IRU�DOO�XVHUV��

$�&LW\�RI�&ROXVD &RPSOHWH�6WUHHWV�&RQFHSW�3ODQ�ZDV�GHYHORSHG�'HFHPEHU������IRU�WKH�SRUWLRQ�

RI�6WDWH�5RXWH����6WDWH�5RXWH��� NQRZQ�DV�0DUNHW�6WUHHW�EHWZHHQ���WK 6WUHHW�DQG %ULGJH�

6WUHHW��7KH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV�&RQFHSW�3ODQ�ZDV�EXLOW�RQ�SUHYLRXVO\�FRPSOHWHG�

VWXGLHV�LQFOXGLQJ�WKH������&LW\�RI�&ROXVD�*HQHUDO�3ODQ��WKH������&LW\�RI�&ROXVD�6WUHHWV�DQG�

5RDGZD\V�0DVWHU�3ODQ��DQG�WKH������&DOWUDQV�7UDQVSRUWDWLRQ�&RQFHSW 5HSRUW�IRU�6WDWH�5RXWH�

��� 7KH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV�&RQFHSW�3ODQ�VWXG\�DUHD LV�D�PL[�RI�OLJKW�LQGXVWULDO��

FRPPHUFLDO��UHWDLO��UHVLGHQWLDO�DQG�SXEOLF�XVHV�

7KH�SURMHFW OLPLWV�FURVV WKH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV�&RQFHSW�3ODQ�VWXG\�DUHD�DW WKH�

0DUNHW�6WUHHW�%ULGJH�6WUHHW�LQWHUVHFWLRQ�QHDU WKH�QRUWKHDVW�OLPLW�RI�WKH�SURMHFW� 7KH�PDMRULW\�RI�

WKH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV &RQFHSW 3ODQ�VWXG\�DUHD�LV�RXWVLGH�WKH�SURMHFW�OLPLWV��

KRZHYHU� LQFRUSRUDWLRQ�RI�FRPSOHWH�VWUHHW HOHPHQWV�KDYH�EHHQ�LQFOXGHG�LQ�WKH�SURSRVHG�SURMHFW�

GHVLJQ�

7KH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV�&RQFHSW�3ODQ�LGHQWLILHG�WKUHH�PDMRU�FRPSOHWH�VWUHHW

HOHPHQWV�LQFOXGLQJ�SHGHVWULDQ�IDFLOLWLHV��VSDFH�IRU�YHKLFOHV�DQG�ELF\FOHV��DQG�DPHQLWLHV��7KHVH�

HOHPHQWV LQFOXGH FRQWLQXRXV��VDIH�DQG�FRPIRUWDEOH�SHGHVWULDQ�IDFLOLWLHV��VDIH��YLVLEOH�DQG�ZHOO�

PDUNHG�FURVVZDONV�DQG�FURVVLQJV��DGHTXDWH�DXWRPRELOH�WUDYHO�ODQHV��ZHOO�VLJQHG�LQWHUVHFWLRQV��

DSSURSULDWH�ODQGVFDSLQJ��DQG�DSSURSULDWH�VLJQDJH�DQG�OLJKWLQJ�

7KH�SXUSRVH�RI�WKH�SURSRVHG SURMHFW�LV�WR�UHKDELOLWDWH�WKH�H[LVWLQJ�SDYHPHQW�LQ�RUGHU�WR�LPSURYH

ULGH�TXDOLW\�DQG�H[WHQG�SDYHPHQW�OLIH��$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��FRPSOLDQW�

VLGHZDONV�DQG�UDPSV�����IRRW�ZLGH�VKRXOGHUV��QHZ WXUQ�ODQHV� VWULSLQJ��ODQGVFDSLQJ��DQG�

VLJQDJH�DV�ZHOO�DV D�&ODVV�,,,�ELNHZD\ DQG�QHZ�VLJQDO�V\VWHP�KDYH EHHQ�LQFRUSRUDWHG�LQWR�WKH�

SURMHFW�GHVLJQ� 7KHVH�GHVLJQ�HOHPHQWV�DUH�FRQVLVWHQW�ZLWK�WKH�PDMRU�FRPSOHWH�VWUHHWV�HOHPHQWV�

RXWOLQHG�LQ�WKH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV�&RQFHSW�3ODQ� )XUWKHUPRUH��DOO�URDGZD\ ZRUN�

ZRXOG�IROORZ�WKH�UHTXLUHPHQWV�RI�WKH�&DOWUDQV�+LJKZD\�'HVLJQ�0DQXDO�ZKLFK�ZDV�XSGDWHG�LQ�
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�����WR�DGGUHVV�FRPSOHWH�VWUHHW�HOHPHQWV�VXFK�DV�GHVLJQ�VSHHG��ODQH�DQG�VKRXOGHU�ZLGWK��DQG�

FXUE�H[WHQVLRQV�

&RRUGLQDWLRQ�ZLWK�WKH�&LW\�RI�&ROXVD�ZDV�FRQGXFWHG 0D\��WK������� ,W�ZDV�GHWHUPLQHG�WKH�

SURMHFW�LV�FRQVLVWHQW�ZLWK�WKH�&LW\�RI�&ROXVD�&RPSOHWH�6WUHHWV�&RQFHSW�3ODQ�DQG�&LW\�RI�&ROXVD�

%LNHZD\�0DVWHU�3ODQ�

=RQLQJ
=RQLQJ�DGMDFHQW�WR�WKH SURSRVHG�SURMHFW�ORFDWLRQ�LV GHVLJQDWHG�5HVLGHQWLDO 6LQJOH�)DPLO\ �5���

����5HVLGHQWLDO�0XOWLSOH�)DPLO\��5�����0L[HG�8VH��08���DQG�/LJKW�,QGXVWULDO��0����

3HUPLWV�DQG�$SSURYDOV�1HHGHG
1R�SHUPLWV�RU�DSSURYDOV�DUH�UHTXLUHG�
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)LJXUH����3URMHFW�/RFDWLRQ�DQG�9LFLQLW\
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)LJXUH����/D\RXW�0DSSLQJ



&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������ �
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&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

6HFWLRQ���± (QYLURQPHQWDO )DFWRUV�3RWHQWLDOO\�$IIHFWHG

7KH�HQYLURQPHQWDO�IDFWRUV�FKHFNHG EHORZ�ZRXOG�EH�SRWHQWLDOO\�DIIHFWHG�E\�WKLV�SURMHFW�DV�

LQGLFDWHG�E\�WKH�FKHFNOLVW�RQ�WKH�IROORZLQJ�SDJHV�

$HVWKHWLFV $JULFXOWXUH�DQG�)RUHVWU\ $LU�4XDOLW\

%LRORJLFDO�5HVRXUFHV &XOWXUDO�5HVRXUFHV *HRORJ\�6RLOV

*UHHQKRXVH�*DV�
(PLVVLRQV

+D]DUGV�DQG�+D]DUGRXV�
0DWHULDOV

+\GURORJ\�:DWHU�4XDOLW\

/DQG�8VH�3ODQQLQJ 0LQHUDO�5HVRXUFHV 1RLVH

3RSXODWLRQ�+RXVLQJ 3XEOLF�6HUYLFHV 5HFUHDWLRQ

7UDQVSRUWDWLRQ�7UDIILF 8WLOLWLHV�6HUYLFH�6\VWHPV 0DQGDWRU\�)LQGLQJV�RI�
6LJQLILFDQFH



&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

6HFWLRQ�� ± &(4$ (QYLURQPHQWDO &KHFNOLVW

���&2/��� ��������� �)���

'LVW��&R��5WH�� 3�0�3�0� (�$��

7KLV�FKHFNOLVW�LGHQWLILHV�SK\VLFDO��ELRORJLFDO��VRFLDO�DQG�HFRQRPLF�IDFWRUV�WKDW�PLJKW�EH�DIIHFWHG�

E\�WKH�SURSRVHG�SURMHFW��,Q�PDQ\�FDVHV��EDFNJURXQG�VWXGLHV�SHUIRUPHG�LQ�FRQQHFWLRQ�ZLWK�WKH�

SURMHFW�LQGLFDWH�QR�LPSDFWV��$�12�,03$&7�DQVZHU�LQ�WKH�ODVW�FROXPQ�UHIOHFWV�WKLV�GHWHUPLQDWLRQ��

:KHUH�WKHUH�LV�D�QHHG�IRU�FODULI\LQJ�GLVFXVVLRQ��WKH�GLVFXVVLRQ�LV�LQFOXGHG�HLWKHU�IROORZLQJ�WKH�

DSSOLFDEOH�VHFWLRQ�RI�WKH�FKHFNOLVW�RU�LV�ZLWKLQ�WKH�ERG\�RI�WKH�HQYLURQPHQWDO�GRFXPHQW�LWVHOI��7KH�

ZRUGV�³VLJQLILFDQW´�DQG�³VLJQLILFDQFH´�XVHG�WKURXJKRXW�WKH�IROORZLQJ�FKHFNOLVW�DUH�UHODWHG�WR�

&(4$�LPSDFWV��7KH�TXHVWLRQV�LQ�WKLV�IRUP�DUH�LQWHQGHG�WR�HQFRXUDJH�WKH�WKRXJKWIXO�DVVHVVPHQW�

RI�LPSDFWV�DQG�GR�QRW�UHSUHVHQW�WKUHVKROGV�RI�VLJQLILFDQFH�
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0LWLJDWLRQ

/HVV�7KDQ�
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,��$(67+(7,&6���:RXOG�WKH�SURMHFW�

D��+DYH�D�VXEVWDQWLDO�DGYHUVH�HIIHFW�RQ�D�VFHQLF�YLVWD"

E��6XEVWDQWLDOO\�GDPDJH�VFHQLF�UHVRXUFHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR��WUHHV��URFN�RXWFURSSLQJV��DQG�KLVWRULF�EXLOGLQJV�ZLWKLQ�D�VWDWH�
VFHQLF�KLJKZD\"

F��6XEVWDQWLDOO\�GHJUDGH�WKH�H[LVWLQJ�YLVXDO�FKDUDFWHU�RU�TXDOLW\�RI�WKH�
VLWH�DQG�LWV�VXUURXQGLQJV"�

G��&UHDWH�D�QHZ�VRXUFH�RI�VXEVWDQWLDO�OLJKW�RU�JODUH�ZKLFK�ZRXOG�
DGYHUVHO\�DIIHFW�GD\�RU�QLJKWWLPH�YLHZV�LQ�WKH�DUHD"

([SODQDWLRQ��³1R�,PSDFW´�DQG ³/HVV�7KDQ�6LJQLILFDQW�,PSDFW´ GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�
SURYLGHG�LQ�WKH 9LVXDO�,PSDFW�$VVHVVPHQW�SUHSDUHG $SULO�����������5HIHU�WR�6HFWLRQ��� 9LVXDO�$HVWKHWLFV IRU�DGGLWLRQDO�
LQIRUPDWLRQ�

,,��$*5,&8/785(�$1'�)25(67�5(6285&(6� :RXOG�WKH�SURMHFW�

D��&RQYHUW�3ULPH�)DUPODQG��8QLTXH�)DUPODQG��RU�)DUPODQG�RI�
6WDWHZLGH�,PSRUWDQFH��)DUPODQG���DV�VKRZQ�RQ�WKH�PDSV�SUHSDUHG�
SXUVXDQW�WR�WKH�)DUPODQG�0DSSLQJ�DQG�0RQLWRULQJ�3URJUDP�RI�WKH�
&DOLIRUQLD�5HVRXUFHV�$JHQF\��WR�QRQ�DJULFXOWXUDO�XVH"�

E��&RQIOLFW�ZLWK�H[LVWLQJ�]RQLQJ�IRU�DJULFXOWXUDO�XVH��RU�D�:LOOLDPVRQ�
$FW�FRQWUDFW"

F� &RQIOLFW�ZLWK�H[LVWLQJ�]RQLQJ�IRU��RU�FDXVH�UH]RQLQJ�RI��IRUHVW�ODQG�
�DV�GHILQHG�LQ�3XEOLF�5HVRXUFHV�&RGH�VHFWLRQ�������J����WLPEHUODQG�
�DV�GHILQHG�E\�3XEOLF�5HVRXUFHV�&RGH�VHFWLRQ��������RU�WLPEHUODQG�
]RQHG�7LPEHUODQG�3URGXFWLRQ��DV�GHILQHG�E\�*RYHUQPHQW &RGH�
VHFWLRQ�������J��"

G���5HVXOW�LQ�WKH�ORVV�RI�IRUHVW�ODQG�RU�FRQYHUVLRQ�RI�IRUHVW�ODQG�WR�
QRQ�IRUHVW�XVH"

H��,QYROYH�RWKHU�FKDQJHV�LQ�WKH�H[LVWLQJ�HQYLURQPHQW�ZKLFK��GXH�WR�
WKHLU�ORFDWLRQ�RU�QDWXUH��FRXOG�UHVXOW�LQ�FRQYHUVLRQ�RI�)DUPODQG��WR�
QRQ�DJULFXOWXUDO�XVH�RU�FRQYHUVLRQ�RI�IRUHVW�ODQG�WR�QRQ�IRUHVW�XVH"

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ�RI�WKH�SURSRVHG�
SURMHFW� 1R�IDUPODQG��:LOOLDPVRQ�$FW�ODQG��RU�IRUHVW�ODQG�ZDV�LGHQWLILHG�ZLWKLQ�WKH�SURMHFW�OLPLWV��
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,,,��$,5�48$/,7<� :KHUH�DYDLODEOH��WKH�VLJQLILFDQFH�FULWHULD�
HVWDEOLVKHG�E\�WKH�DSSOLFDEOH�DLU�TXDOLW\�PDQDJHPHQW�RU�DLU�SROOXWLRQ�
FRQWURO�GLVWULFW�PD\�EH�UHOLHG�XSRQ�WR�PDNH�WKH�IROORZLQJ�
GHWHUPLQDWLRQV��:RXOG�WKH�SURMHFW��

D��&RQIOLFW�ZLWK�RU�REVWUXFW�LPSOHPHQWDWLRQ�RI�WKH�DSSOLFDEOH�DLU�
TXDOLW\�SODQ"�

E��9LRODWH�DQ\�DLU�TXDOLW\�VWDQGDUG�RU�FRQWULEXWH�VXEVWDQWLDOO\�WR�DQ�
H[LVWLQJ�RU�SURMHFWHG�DLU�TXDOLW\�YLRODWLRQ"�

F��5HVXOW�LQ�D�FXPXODWLYHO\�FRQVLGHUDEOH�QHW�LQFUHDVH�RI�DQ\�FULWHULD�
SROOXWDQW�IRU�ZKLFK�WKH�SURMHFW�UHJLRQ�LV�QRQ� DWWDLQPHQW�XQGHU�DQ�
DSSOLFDEOH�IHGHUDO�RU�VWDWH�DPELHQW�DLU�TXDOLW\ VWDQGDUG��LQFOXGLQJ�
UHOHDVLQJ�HPLVVLRQV�ZKLFK�H[FHHG�TXDQWLWDWLYH�WKUHVKROGV�IRU�R]RQH�
SUHFXUVRUV�"

G��([SRVH�VHQVLWLYH�UHFHSWRUV�WR�VXEVWDQWLDO�SROOXWDQW�
FRQFHQWUDWLRQV"�

H��&UHDWH�REMHFWLRQDEOH�RGRUV�DIIHFWLQJ�D�VXEVWDQWLDO�QXPEHU�RI�
SHRSOH"�

([SODQDWLRQ��³1R�,PSDFW´ GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�$LU�4XDOLW\�$QDO\VLV�
SUHSDUHG )HEUXDU\���� �����

,9��%,2/2*,&$/�5(6285&(6���:RXOG�WKH�SURMHFW�

D��+DYH�D�VXEVWDQWLDO�DGYHUVH�HIIHFW��HLWKHU�GLUHFWO\�RU�WKURXJK�KDELWDW�
PRGLILFDWLRQV��RQ�DQ\�VSHFLHV�LGHQWLILHG�DV�D�FDQGLGDWH��VHQVLWLYH��RU�
VSHFLDO�VWDWXV�VSHFLHV�LQ�ORFDO�RU�UHJLRQDO�SODQV��SROLFLHV��RU�
UHJXODWLRQV��RU�E\�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH RU�
8�6��)LVK�DQG�:LOGOLIH�6HUYLFH"�

E��+DYH�D�VXEVWDQWLDO�DGYHUVH�HIIHFW�RQ�DQ\�ULSDULDQ�KDELWDW�RU�RWKHU�
VHQVLWLYH�QDWXUDO�FRPPXQLW\�LGHQWLILHG�LQ�ORFDO�RU�UHJLRQDO�SODQV��
SROLFLHV��UHJXODWLRQV� RU�E\�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�
:LOGOLIH�RU�86�)LVK�DQG�:LOGOLIH�6HUYLFH"�

F��+DYH�D�VXEVWDQWLDO�DGYHUVH�HIIHFW�RQ�IHGHUDOO\�SURWHFWHG�������
ZHWODQGV�DV�GHILQHG�E\�6HFWLRQ�����RI�WKH�&OHDQ�:DWHU�$FW�
�LQFOXGLQJ��EXW QRW�OLPLWHG�WR��PDUVK��YHUQDO�SRRO��FRDVWDO��HWF���
WKURXJK�GLUHFW�UHPRYDO��ILOOLQJ��K\GURORJLFDO�LQWHUUXSWLRQ��RU�RWKHU�
PHDQV"�

G��,QWHUIHUH�VXEVWDQWLDOO\�ZLWK�WKH�PRYHPHQW�RI�DQ\�QDWLYH�UHVLGHQW�RU�
PLJUDWRU\�ILVK�RU�ZLOGOLIH�VSHFLHV�RU�ZLWK�HVWDEOLVKHG�QDWLYH�UHVLGHQW�RU�
PLJUDWRU\�ZLOGOLIH�FRUULGRUV��RU�LPSHGH�WKH�XVH�RI�QDWLYH�ZLOGOLIH�
QXUVHU\�VLWHV"�

H��&RQIOLFW�ZLWK�DQ\�ORFDO�SROLFLHV�RU�RUGLQDQFHV�SURWHFWLQJ�ELRORJLFDO�
UHVRXUFHV��VXFK�DV�D�WUHH�SUHVHUYDWLRQ�SROLF\�RU�RUGLQDQFH"�

I��&RQIOLFW�ZLWK�WKH�SURYLVLRQV�RI�DQ�DGRSWHG�+DELWDW�&RQVHUYDWLRQ�
3ODQ��1DWXUDO�&RPPXQLW\�&RQVHUYDWLRQ�3ODQ��RU�RWKHU�DSSURYHG�
ORFDO��UHJLRQDO��RU�VWDWH�KDELWDW�FRQVHUYDWLRQ�SODQ"

([SODQDWLRQ��³1R�,PSDFW´ GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�1DWXUDO�(QYLURQPHQW�
6WXG\�SUHSDUHG�)HEUXDU\����������

9��&8/785$/�5(6285&(6���:RXOG�WKH�SURMHFW��

D��&DXVH�D�VXEVWDQWLDO�DGYHUVH�FKDQJH�LQ�WKH�VLJQLILFDQFH�RI�D�
KLVWRULFDO�UHVRXUFH�DV�GHILQHG�LQ���������"�
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&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

E��&DXVH�D�VXEVWDQWLDO�DGYHUVH�FKDQJH�LQ�WKH�VLJQLILFDQFH�RI�DQ�
DUFKDHRORJLFDO�UHVRXUFH�SXUVXDQW�WR���������"

F��'LUHFWO\�RU�LQGLUHFWO\�GHVWUR\�D�XQLTXH�SDOHRQWRORJLFDO�UHVRXUFH�RU�
VLWH�RU�XQLTXH�JHRORJLF�IHDWXUH"

G��'LVWXUE�DQ\�KXPDQ�UHPDLQV��LQFOXGLQJ�WKRVH�LQWHUUHG�RXWVLGH�RI�
IRUPDO�FHPHWHULHV"�

([SODQDWLRQ��³1R�,PSDFW´�DQG�³/HVV�7KDQ�6LJQLILFDQW�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�
SURYLGHG�LQ�WKH 3URJUDPPDWLF�$JUHHPHQW DQG�$UFKDHRORJLFDO�5HVRXUFHV�0DQDJHPHQW�3ODQ�SUHSDUHG 6HSWHPEHU �����
5HIHU�WR�6HFWLRQ��� &XOWXUDO�5HVRXUFHV�IRU�DGGLWLRQDO�LQIRUPDWLRQ�

9,��*(2/2*<�$1'�62,/6���:RXOG�WKH�SURMHFW��

D��([SRVH�SHRSOH�RU�VWUXFWXUHV�WR�SRWHQWLDO�VXEVWDQWLDO�DGYHUVH�
HIIHFWV��LQFOXGLQJ�WKH�ULVN�RI�ORVV��LQMXU\��RU�GHDWK�LQYROYLQJ�

L��5XSWXUH�RI�D�NQRZQ�HDUWKTXDNH�IDXOW��DV�GHOLQHDWHG�RQ�WKH�PRVW�
UHFHQW�$OTXLVW�3ULROR�(DUWKTXDNH�)DXOW�=RQLQJ 0DS�LVVXHG�E\�WKH�
6WDWH�*HRORJLVW�IRU�WKH�DUHD�RU�EDVHG�RQ�RWKHU�VXEVWDQWLDO�HYLGHQFH�
RI�D�NQRZQ�IDXOW"�5HIHU�WR�'LYLVLRQ�RI�0LQHV�DQG�*HRORJ\�6SHFLDO�
3XEOLFDWLRQ���"

LL��6WURQJ�VHLVPLF�JURXQG�VKDNLQJ"

LLL��6HLVPLF�UHODWHG�JURXQG�IDLOXUH��LQFOXGLQJ�OLTXHIDFWLRQ"�

LY��/DQGVOLGHV"

E��5HVXOW�LQ�VXEVWDQWLDO�VRLO�HURVLRQ�RU�WKH�ORVV�RI�WRSVRLO"

F��%H�ORFDWHG�RQ�D�JHRORJLF�XQLW�RU�VRLO WKDW�LV�XQVWDEOH��RU�WKDW�ZRXOG�
EHFRPH�XQVWDEOH�DV�D�UHVXOW�RI�WKH�SURMHFW��DQG�SRWHQWLDOO\�UHVXOW�LQ�
RQ� RU�RII�VLWH�ODQGVOLGH��ODWHUDO�VSUHDGLQJ��VXEVLGHQFH��OLTXHIDFWLRQ�RU�
FROODSVH"�

G��%H�ORFDWHG�RQ�H[SDQVLYH�VRLO��DV�GHILQHG�LQ�7DEOH������%�RI�WKH�
8QLIRUP�%XLOGLQJ�&RGH���������FUHDWLQJ�VXEVWDQWLDO�ULVNV�WR�OLIH�RU�
SURSHUW\"�

H��+DYH�VRLOV�LQFDSDEOH�RI�DGHTXDWHO\�VXSSRUWLQJ�WKH�XVH�RI�VHSWLF�
WDQNV�RU�DOWHUQDWLYH�ZDVWH�ZDWHU�GLVSRVDO�V\VWHPV�ZKHUH�VHZHUV�DUH�
QRW�DYDLODEOH�IRU�WKH�GLVSRVDO�RI�ZDVWH�ZDWHU"�

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ RI�WKH�SURSRVHG�
SURMHFW�

9,,���*5((1+286(�*$6�(0,66,216���:RXOG�WKH�SURMHFW�

D���*HQHUDWH�JUHHQKRXVH�JDV�HPLVVLRQV��HLWKHU�GLUHFWO\�RU�LQGLUHFWO\��
WKDW�PD\�KDYH�D�VLJQLILFDQW�LPSDFW�RQ�WKH�HQYLURQPHQW"

$Q�DVVHVVPHQW�RI�WKH�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�
FOLPDWH�FKDQJH�LV�LQFOXGHG�LQ�WKH�ERG\�RI�HQYLURQPHQWDO�
GRFXPHQW���:KLOH�&DOWUDQV�KDV�LQFOXGHG�WKLV�JRRG�IDLWK�
HIIRUW�LQ�RUGHU�WR�SURYLGH�WKH�SXEOLF�DQG�GHFLVLRQ�PDNHUV�DV�
PXFK�LQIRUPDWLRQ�DV�SRVVLEOH�DERXW�WKH�SURMHFW��LW�LV�
&DOWUDQV�GHWHUPLQDWLRQ�WKDW�LQ�WKH�DEVHQFH�RI�IXUWKHU�
UHJXODWRU\�RU�VFLHQWLILF�LQIRUPDWLRQ�UHODWHG�WR�*+*�
HPLVVLRQV�DQG�&(4$�VLJQLILFDQFH��LW�LV�WRR�VSHFXODWLYH�WR�
PDNH�D�VLJQLILFDQFH�GHWHUPLQDWLRQ�UHJDUGLQJ�WKH�SURMHFW¶V�
GLUHFW�DQG�LQGLUHFW�LPSDFW�ZLWK�UHVSHFW�WR�FOLPDWH�FKDQJH��
&DOWUDQV�GRHV�UHPDLQ�ILUPO\�FRPPLWWHG�WR�LPSOHPHQWLQJ�
PHDVXUHV�WR�KHOS�UHGXFH�WKH�SRWHQWLDO�HIIHFWV�RI�WKH�SURMHFW��
7KHVH�PHDVXUHV�DUH�RXWOLQHG�LQ�WKH�ERG\�RI�WKH�
HQYLURQPHQWDO�GRFXPHQW�

E���&RQIOLFW�ZLWK�DQ�DSSOLFDEOH�SODQ��SROLF\�RU�UHJXODWLRQ�DGRSWHG�IRU�
WKH�SXUSRVH�RI�UHGXFLQJ�WKH�HPLVVLRQV�RI�JUHHQKRXVH�JDVHV"
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&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

([SODQDWLRQ��5HIHU�WR�6HFWLRQ��� &OLPDWH�&KDQJH IRU�DGGLWLRQDO�LQIRUPDWLRQ�

9,,,��+$=$5'6�$1'�+$=$5'286�0$7(5,$/6���:RXOG�WKH�
SURMHFW��

D��&UHDWH�D�VLJQLILFDQW�KD]DUG�WR�WKH�SXEOLF�RU�WKH�HQYLURQPHQW�
WKURXJK�WKH�URXWLQH�WUDQVSRUW��XVH��RU�GLVSRVDO�RI�KD]DUGRXV�
PDWHULDOV"�

E��&UHDWH�D�VLJQLILFDQW�KD]DUG�WR�WKH�SXEOLF�RU�WKH�HQYLURQPHQW�
WKURXJK�UHDVRQDEO\�IRUHVHHDEOH�XSVHW�DQG�DFFLGHQW�FRQGLWLRQV�
LQYROYLQJ�WKH�UHOHDVH�RI�KD]DUGRXV�PDWHULDOV�LQWR�WKH�HQYLURQPHQW"�

F��(PLW�KD]DUGRXV�HPLVVLRQV�RU�KDQGOH�KD]DUGRXV�RU�DFXWHO\�
KD]DUGRXV�PDWHULDOV��VXEVWDQFHV��RU�ZDVWH�ZLWKLQ�RQH�TXDUWHU�PLOH�RI�
DQ�H[LVWLQJ�RU�SURSRVHG�VFKRRO"�

G��%H�ORFDWHG�RQ D�VLWH�ZKLFK�LV�LQFOXGHG�RQ�D�OLVW�RI�KD]DUGRXV�
PDWHULDOV�VLWHV�FRPSLOHG�SXUVXDQW�WR�*RYHUQPHQW�&RGH�6HFWLRQ�
��������DQG��DV�D�UHVXOW��ZRXOG�LW�FUHDWH�D�VLJQLILFDQW�KD]DUG�WR�WKH�
SXEOLF�RU�WKH�HQYLURQPHQW"�

H��)RU�D�SURMHFW�ORFDWHG�ZLWKLQ�DQ�DLUSRUW�ODQG�XVH�SODQ�RU��ZKHUH�
VXFK�D�SODQ�KDV�QRW�EHHQ�DGRSWHG��ZLWKLQ�WZR�PLOHV�RI�D�SXEOLF�DLUSRUW�
RU�SXEOLF�XVH�DLUSRUW��ZRXOG�WKH�SURMHFW�UHVXOW�LQ�D�VDIHW\�KD]DUG�IRU�
SHRSOH�UHVLGLQJ�RU ZRUNLQJ�LQ�WKH�SURMHFW�DUHD"�

I��)RU�D�SURMHFW�ZLWKLQ�WKH�YLFLQLW\�RI�D�SULYDWH�DLUVWULS��ZRXOG�WKH�
SURMHFW�UHVXOW�LQ�D�VDIHW\�KD]DUG�IRU�SHRSOH�UHVLGLQJ�RU�ZRUNLQJ�LQ�WKH�
SURMHFW�DUHD"�

J��,PSDLU�LPSOHPHQWDWLRQ�RI�RU�SK\VLFDOO\�LQWHUIHUH�ZLWK�DQ�DGRSWHG�
HPHUJHQF\�UHVSRQVH�SODQ�RU�HPHUJHQF\�HYDFXDWLRQ�SODQ"�

K��([SRVH�SHRSOH�RU�VWUXFWXUHV�WR�D�VLJQLILFDQW�ULVN�RI�ORVV��LQMXU\�RU�
GHDWK�LQYROYLQJ�ZLOGODQG�ILUHV��LQFOXGLQJ�ZKHUH�ZLOGODQGV�DUH�DGMDFHQW�
WR�XUEDQL]HG�DUHDV�RU�ZKHUH�UHVLGHQFHV�DUH�LQWHUPL[HG�ZLWK�
ZLOGODQGV"�

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�,QLWLDO�6LWH�$VVHVVPHQW�
SUHSDUHG�0DUFK����������

,;��+<'52/2*<�$1'�:$7(5�48$/,7<���:RXOG�WKH SURMHFW��

D��9LRODWH�DQ\�ZDWHU�TXDOLW\�VWDQGDUGV�RU�ZDVWH�GLVFKDUJH�
UHTXLUHPHQWV"�

E��6XEVWDQWLDOO\�GHSOHWH�JURXQGZDWHU�VXSSOLHV�RU�LQWHUIHUH�
VXEVWDQWLDOO\�ZLWK�JURXQGZDWHU�UHFKDUJH�VXFK�WKDW�WKHUH�ZRXOG�EH�D�
QHW�GHILFLW�LQ�DTXLIHU�YROXPH�RU�D�ORZHULQJ�RI�WKH�ORFDO�JURXQGZDWHU�
WDEOH�OHYHO��H�J���WKH�SURGXFWLRQ�UDWH�RI�SUH�H[LVWLQJ�QHDUE\�ZHOOV�
ZRXOG�GURS�WR�D�OHYHO�ZKLFK�ZRXOG�QRW�VXSSRUW�H[LVWLQJ�ODQG�XVHV�RU�
SODQQHG�XVHV�IRU�ZKLFK�SHUPLWV�KDYH�EHHQ�JUDQWHG�"

F��6XEVWDQWLDOO\�DOWHU�WKH�H[LVWLQJ�GUDLQDJH�SDWWHUQ�RI�WKH�VLWH�RU�DUHD��
LQFOXGLQJ�WKURXJK�WKH�DOWHUDWLRQ�RI�WKH�FRXUVH�RI�D�VWUHDP�RU�ULYHU��LQ�D�
PDQQHU�ZKLFK�ZRXOG�UHVXOW�LQ�VXEVWDQWLDO�HURVLRQ�RU�VLOWDWLRQ�RQ� RU�
RII�VLWH"�

G��6XEVWDQWLDOO\�DOWHU�WKH�H[LVWLQJ�GUDLQDJH�SDWWHUQ�RI�WKH�VLWH�RU�DUHD��
LQFOXGLQJ�WKURXJK�WKH�DOWHUDWLRQ�RI�WKH�FRXUVH�RI�D�VWUHDP�RU�ULYHU��RU�
VXEVWDQWLDOO\�LQFUHDVH�WKH�UDWH�RU�DPRXQW�RI�VXUIDFH�UXQRII�LQ�D�
PDQQHU�ZKLFK�ZRXOG�UHVXOW�LQ�IORRGLQJ�RQ� RU�RII�VLWH"�
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&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

H� &UHDWH�RU�FRQWULEXWH�UXQRII�ZDWHU�ZKLFK�ZRXOG�H[FHHG�WKH�FDSDFLW\�
RI�H[LVWLQJ�RU�SODQQHG�VWRUP�ZDWHU�GUDLQDJH�V\VWHPV�RU�SURYLGH�
VXEVWDQWLDO�DGGLWLRQDO�VRXUFHV�RI�SROOXWHG�UXQRII"�

I��2WKHUZLVH�VXEVWDQWLDOO\�GHJUDGH�ZDWHU�TXDOLW\"�

J��3ODFH�KRXVLQJ�ZLWKLQ�D�����\HDU�IORRG�KD]DUG�DUHD�DV�PDSSHG�RQ�
D�IHGHUDO�)ORRG�+D]DUG�%RXQGDU\�RU�)ORRG�,QVXUDQFH�5DWH�0DS RU�
RWKHU�IORRG�KD]DUG�GHOLQHDWLRQ�PDS"�

K��3ODFH�ZLWKLQ�D�����\HDU�IORRG�KD]DUG�DUHD�VWUXFWXUHV�ZKLFK�ZRXOG�
LPSHGH�RU�UHGLUHFW�IORRG�IORZV"�

L��([SRVH�SHRSOH�RU�VWUXFWXUHV�WR�D�VLJQLILFDQW�ULVN�RI�ORVV��LQMXU\�RU�
GHDWK�LQYROYLQJ�IORRGLQJ��LQFOXGLQJ�IORRGLQJ�DV�D�UHVXOW�RI�WKH�IDLOXUH�RI�
D�OHYHH�RU�GDP"�

M��,QXQGDWLRQ�E\�VHLFKH��WVXQDPL��RU�PXGIORZ

([SODQDWLRQ��³1R�,PSDFW´ GHWHUPLQDWLRQV LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�SURYLGHG�LQ�WKH�:DWHU�4XDOLW\�
$VVHVVPHQW�5HSRUW�SUHSDUHG�)HEUXDU\����������

;��/$1'�86(�$1'�3/$11,1*���:RXOG�WKH�SURMHFW�

D��3K\VLFDOO\�GLYLGH�DQ�HVWDEOLVKHG�FRPPXQLW\"�

E��&RQIOLFW�ZLWK�DQ\�DSSOLFDEOH�ODQG�XVH�SODQ��SROLF\��RU�UHJXODWLRQ�RI�
DQ�DJHQF\�ZLWK MXULVGLFWLRQ�RYHU�WKH�SURMHFW��LQFOXGLQJ��EXW�QRW�OLPLWHG�
WR�WKH�JHQHUDO�SODQ��VSHFLILF�SODQ��ORFDO�FRDVWDO�SURJUDP��RU�]RQLQJ�
RUGLQDQFH��DGRSWHG�IRU�WKH�SXUSRVH�RI�DYRLGLQJ�RU�PLWLJDWLQJ�DQ�
HQYLURQPHQWDO�HIIHFW"�

F��&RQIOLFW�ZLWK�DQ\�DSSOLFDEOH�KDELWDW�FRQVHUYDWLRQ�SODQ�RU�QDWXUDO�
FRPPXQLW\�FRQVHUYDWLRQ�SODQ"�

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ RI�WKH�SURSRVHG�
SURMHFW�

;,��0,1(5$/�5(6285&(6���:RXOG�WKH�SURMHFW��

D��5HVXOW�LQ�WKH�ORVV�RI�DYDLODELOLW\�RI�D�NQRZQ�PLQHUDO�UHVRXUFH�WKDW�
ZRXOG�EH�RI�YDOXH�WR�WKH�UHJLRQ�DQG�WKH�UHVLGHQWV�RI�WKH�VWDWH"�

E��5HVXOW�LQ�WKH�ORVV�RI�DYDLODELOLW\�RI�D�ORFDOO\�LPSRUWDQW�PLQHUDO�
UHVRXUFH�UHFRYHU\�VLWH�GHOLQHDWHG RQ�D�ORFDO�JHQHUDO�SODQ��VSHFLILF�
SODQ�RU�RWKHU�ODQG�XVH�SODQ"�

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ RI�WKH�SURSRVHG�
SURMHFW�

;,,��12,6(���:RXOG�WKH�SURMHFW�UHVXOW�LQ��

D��([SRVXUH�RI�SHUVRQV�WR�RU�JHQHUDWLRQ�RI�QRLVH�OHYHOV�LQ�H[FHVV�RI�
VWDQGDUGV�HVWDEOLVKHG�LQ�WKH�ORFDO�JHQHUDO�SODQ�RU�QRLVH�RUGLQDQFH��RU�
DSSOLFDEOH�VWDQGDUGV�RI�RWKHU�DJHQFLHV"�

E��([SRVXUH�RI�SHUVRQV�WR�RU�JHQHUDWLRQ�RI�H[FHVVLYH�JURXQGERUQH�
YLEUDWLRQ�RU�JURXQGERUQH�QRLVH�OHYHOV"�

F��$�VXEVWDQWLDO�SHUPDQHQW�LQFUHDVH�LQ�DPELHQW�QRLVH�OHYHOV�LQ�WKH�
SURMHFW�YLFLQLW\�DERYH�OHYHOV�H[LVWLQJ�ZLWKRXW�WKH�SURMHFW"�

G��$�VXEVWDQWLDO�WHPSRUDU\�RU�SHULRGLF�LQFUHDVH�LQ�DPELHQW�QRLVH�
OHYHOV�LQ�WKH�SURMHFW�YLFLQLW\�DERYH�OHYHOV�H[LVWLQJ�ZLWKRXW�WKH�SURMHFW"�
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H��)RU�D�SURMHFW�ORFDWHG�ZLWKLQ�DQ�DLUSRUW�ODQG�XVH�SODQ�RU��ZKHUH�
VXFK�D�SODQ�KDV�QRW�EHHQ�DGRSWHG��ZLWKLQ�WZR�PLOHV�RI�D�SXEOLF�DLUSRUW�
RU�SXEOLF�XVH�DLUSRUW��ZRXOG�WKH�SURMHFW�H[SRVH�SHRSOH�UHVLGLQJ�RU�
ZRUNLQJ�LQ�WKH�SURMHFW�DUHD�WR�H[FHVVLYH�QRLVH�OHYHOV"

I��)RU�D�SURMHFW�ZLWKLQ�WKH�YLFLQLW\�RI�D�SULYDWH�DLUVWULS��ZRXOG�WKH�
SURMHFW�H[SRVH�SHRSOH�UHVLGLQJ�RU�ZRUNLQJ�LQ�WKH�SURMHFW�DUHD�WR�
H[FHVVLYH�QRLVH�OHYHOV"�

([SODQDWLRQ��³1R�,PSDFW´�DQG�³/HVV�7KDQ�6LJQLILFDQW�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�
SURYLGHG�LQ�WKH�1RLVH�$QDO\VLV SUHSDUHG�0DUFK���������� 5HIHU�WR�6HFWLRQ��� 1RLVH�IRU�DGGLWLRQDO�LQIRUPDWLRQ�

;,,,��3238/$7,21�$1'�+286,1*���:RXOG�WKH�SURMHFW��

D��,QGXFH�VXEVWDQWLDO�SRSXODWLRQ�JURZWK�LQ�DQ�DUHD��HLWKHU�GLUHFWO\��IRU�
H[DPSOH��E\�SURSRVLQJ�QHZ�KRPHV�DQG�EXVLQHVVHV��RU�LQGLUHFWO\��IRU�
H[DPSOH��WKURXJK�H[WHQVLRQ�RI�URDGV�RU�RWKHU�LQIUDVWUXFWXUH�"

E��'LVSODFH�VXEVWDQWLDO�QXPEHUV�RI�H[LVWLQJ�KRXVLQJ��QHFHVVLWDWLQJ�
WKH�FRQVWUXFWLRQ�RI�UHSODFHPHQW�KRXVLQJ�HOVHZKHUH"�

F��'LVSODFH�VXEVWDQWLDO�QXPEHUV�RI�SHRSOH��QHFHVVLWDWLQJ�WKH�
FRQVWUXFWLRQ�RI�UHSODFHPHQW�KRXVLQJ�HOVHZKHUH"�

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ�RI�WKH�SURSRVHG�
SURMHFW�

;,9��38%/,&�6(59,&(6�

D��:RXOG�WKH�SURMHFW�UHVXOW�LQ�VXEVWDQWLDO�DGYHUVH�SK\VLFDO�LPSDFWV�
DVVRFLDWHG�ZLWK�WKH�SURYLVLRQ�RI�QHZ�RU�SK\VLFDOO\�DOWHUHG�
JRYHUQPHQWDO�IDFLOLWLHV��QHHG�IRU�QHZ�RU�SK\VLFDOO\�DOWHUHG�
JRYHUQPHQWDO�IDFLOLWLHV��WKH�FRQVWUXFWLRQ�RI�ZKLFK�FRXOG�FDXVH�
VLJQLILFDQW�HQYLURQPHQWDO�LPSDFWV��LQ�RUGHU�WR�PDLQWDLQ�DFFHSWDEOH�
VHUYLFH�UDWLRV��UHVSRQVH�WLPHV�RU�RWKHU�SHUIRUPDQFH�REMHFWLYHV�IRU�
DQ\�RI�WKH�SXEOLF�VHUYLFHV��

)LUH�SURWHFWLRQ"

3ROLFH�SURWHFWLRQ"

6FKRROV"

3DUNV"

2WKHU�SXEOLF�IDFLOLWLHV"

([SODQDWLRQ��³1R ,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ�RI�WKH�SURSRVHG�
SURMHFW�

;9��5(&5($7,21�

D��:RXOG�WKH�SURMHFW�LQFUHDVH�WKH�XVH�RI�H[LVWLQJ�QHLJKERUKRRG�DQG�
UHJLRQDO�SDUNV�RU�RWKHU�UHFUHDWLRQDO�IDFLOLWLHV�VXFK�WKDW�VXEVWDQWLDO�
SK\VLFDO�GHWHULRUDWLRQ�RI�WKH�IDFLOLW\�ZRXOG�RFFXU�RU�EH�DFFHOHUDWHG"

E��'RHV�WKH�SURMHFW�LQFOXGH�UHFUHDWLRQDO�IDFLOLWLHV�RU�UHTXLUH�WKH�
FRQVWUXFWLRQ�RU�H[SDQVLRQ�RI�UHFUHDWLRQDO�IDFLOLWLHV�ZKLFK�PLJKW�KDYH�
DQ�DGYHUVH�SK\VLFDO�HIIHFW�RQ�WKH�HQYLURQPHQW"

([SODQDWLRQ��³1R�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�WKH�VFRSH��GHVFULSWLRQ��DQG�ORFDWLRQ RI�WKH�SURSRVHG�
SURMHFW�
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&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

;9,��75$163257$7,21�$1'�75$)),&���:RXOG�WKH�SURMHFW�

D��&RQIOLFW�ZLWK�DQ�DSSOLFDEOH�SODQ��RUGLQDQFH�RU�SROLF\�HVWDEOLVKLQJ�
PHDVXUHV�RI�HIIHFWLYHQHVV�IRU�WKH�SHUIRUPDQFH�RI�WKH�FLUFXODWLRQ�
V\VWHP��WDNLQJ�LQWR�DFFRXQW�DOO�PRGHV�RI�WUDQVSRUWDWLRQ�LQFOXGLQJ�
PDVV�WUDQVLW�DQG�QRQ�PRWRUL]HG�WUDYHO�DQG�UHOHYDQW�FRPSRQHQWV�RI�
WKH�FLUFXODWLRQ�V\VWHP��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�LQWHUVHFWLRQV��
VWUHHWV��KLJKZD\V�DQG�IUHHZD\V��SHGHVWULDQ�DQG�ELF\FOH�SDWKV��DQG�
PDVV�WUDQVLW"

E��&RQIOLFW�ZLWK�DQ�DSSOLFDEOH�FRQJHVWLRQ�PDQDJHPHQW�SURJUDP��
LQFOXGLQJ��EXW�QRW�OLPLWHG�WR�OHYHO�RI�VHUYLFH�VWDQGDUGV�DQG�WUDYHO�
GHPDQG�PHDVXUHV��RU�RWKHU�VWDQGDUGV�HVWDEOLVKHG�E\�WKH�FRXQW\�
FRQJHVWLRQ�PDQDJHPHQW�DJHQF\�IRU�GHVLJQDWHG�URDGV�RU�KLJKZD\V"

F��5HVXOW�LQ�D�FKDQJH�LQ�DLU�WUDIILF�SDWWHUQV��LQFOXGLQJ�HLWKHU�DQ�
LQFUHDVH�LQ�WUDIILF OHYHOV�RU�D�FKDQJH�LQ�ORFDWLRQ�WKDW�UHVXOWV�LQ�
VXEVWDQWLDO�VDIHW\�ULVNV"

G��6XEVWDQWLDOO\�LQFUHDVH�KD]DUGV�GXH�WR�D�GHVLJQ�IHDWXUH��H�J���VKDUS�
FXUYHV�RU�GDQJHURXV�LQWHUVHFWLRQV� RU�LQFRPSDWLEOH�XVHV��H�J���IDUP�
HTXLSPHQW�"

H��5HVXOW�LQ�LQDGHTXDWH�HPHUJHQF\�DFFHVV"

I��&RQIOLFW�ZLWK�DGRSWHG�SROLFLHV��SODQV�RU�SURJUDPV�UHJDUGLQJ�SXEOLF�
WUDQVLW��ELF\FOH��RU�SHGHVWULDQ�IDFLOLWLHV��RU�RWKHUZLVH�GHFUHDVH�WKH�
SHUIRUPDQFH�RU�VDIHW\�RI�VXFK�IDFLOLWLHV"

([SODQDWLRQ��³1R�,PSDFW´�DQG�³/HVV�7KDQ�6LJQLILFDQW�,PSDFW´�GHWHUPLQDWLRQV�LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�LQIRUPDWLRQ�
SURYLGHG�LQ�WKH�7UDQVSRUWDWLRQ�0DQDJHPHQW�3ODQ�'DWD�6KHHW�SUHSDUHG�2FWREHU����������DQG�FRRUGLQDWLRQ�ZLWK�WKH�'LVWULFW�
3XEOLF�,QIRUPDWLRQ�2IILFHU��5HIHU�WR�6HFWLRQ��� 7UDQVSRUWDWLRQ�DQG�7UDIILF�IRU�DGGLWLRQDO�LQIRUPDWLRQ�

;9,,��87,/,7,(6�$1'�6(59,&(�6<67(06���:RXOG�WKH�SURMHFW�

D��([FHHG�ZDVWHZDWHU�WUHDWPHQW�UHTXLUHPHQWV�RI�WKH�DSSOLFDEOH���
5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG"

E��5HTXLUH�RU�UHVXOW LQ�WKH�FRQVWUXFWLRQ�RI�QHZ�ZDWHU�RU�ZDVWHZDWHU�
WUHDWPHQW�IDFLOLWLHV�RU�H[SDQVLRQ�RI�H[LVWLQJ�IDFLOLWLHV��WKH�FRQVWUXFWLRQ�
RI�ZKLFK�FRXOG�FDXVH�VLJQLILFDQW�HQYLURQPHQWDO�HIIHFWV"

F��5HTXLUH�RU�UHVXOW�LQ�WKH�FRQVWUXFWLRQ�RI�QHZ�VWRUP�ZDWHU�GUDLQDJH�
IDFLOLWLHV�RU�H[SDQVLRQ�RI�H[LVWLQJ�IDFLOLWLHV��WKH�FRQVWUXFWLRQ�RI�ZKLFK�
FRXOG�FDXVH�VLJQLILFDQW�HQYLURQPHQWDO�HIIHFWV"

G��+DYH�VXIILFLHQW�ZDWHU�VXSSOLHV�DYDLODEOH�WR�VHUYH�WKH�SURMHFW�IURP�
H[LVWLQJ�HQWLWOHPHQWV�DQG�UHVRXUFHV��RU�DUH�QHZ�RU�H[SDQGHG�
HQWLWOHPHQWV�QHHGHG"

H��5HVXOW�LQ�D�GHWHUPLQDWLRQ�E\�WKH�ZDVWHZDWHU�WUHDWPHQW�SURYLGHU�
ZKLFK�VHUYHV�RU�PD\�VHUYH�WKH�SURMHFW�WKDW�LW�KDV�DGHTXDWH�FDSDFLW\�
WR�VHUYH�WKH�SURMHFW¶V�SURMHFWHG�GHPDQG�LQ�DGGLWLRQ�WR�WKH�SURYLGHU¶V�
H[LVWLQJ�FRPPLWPHQWV"

I��%H�VHUYHG�E\�D�ODQGILOO�ZLWK�VXIILFLHQW�SHUPLWWHG�FDSDFLW\�WR�
DFFRPPRGDWH�WKH�SURMHFW¶V�VROLG�ZDVWH�GLVSRVDO�QHHGV"

J��&RPSO\�ZLWK�IHGHUDO��VWDWH��DQG�ORFDO�VWDWXWHV�DQG�UHJXODWLRQV�
UHODWHG�WR�VROLG�ZDVWH"

([SODQDWLRQ� ³1R�,PSDFW´�GHWHUPLQDWLRQV LQ�WKLV�VHFWLRQ�DUH�EDVHG�RQ�FRRUGLQDWLRQ�ZLWK�WKH�'LVWULFW�8WLOLW\�
&RRUGLQDWRU�



&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

;9,,,��0$1'$725<�),1',1*6�2)�6,*1,),&$1&(

D��'RHV�WKH�SURMHFW�KDYH�WKH�SRWHQWLDO�WR�GHJUDGH�WKH�TXDOLW\�RI�WKH�
HQYLURQPHQW��VXEVWDQWLDOO\�UHGXFH�WKH�KDELWDW�RI�D�ILVK�RU�ZLOGOLIH�
VSHFLHV��FDXVH�D�ILVK�RU�ZLOGOLIH�SRSXODWLRQ�WR�GURS�EHORZ�VHOI�
VXVWDLQLQJ�OHYHOV��WKUHDWHQ�WR�HOLPLQDWH�D�SODQW�RU�DQLPDO�FRPPXQLW\��
VXEVWDQWLDOO\�UHGXFH�WKH�QXPEHU�RU�UHVWULFW�WKH�UDQJH�RI�D�UDUH�RU�
HQGDQJHUHG�SODQW�RU�DQLPDO�RU�HOLPLQDWH�LPSRUWDQW�H[DPSOHV�RI�WKH�
PDMRU�SHULRGV�RI�&DOLIRUQLD�KLVWRU\�RU�SUHKLVWRU\"

E��'RHV�WKH�SURMHFW�KDYH�LPSDFWV�WKDW�DUH�LQGLYLGXDOO\�OLPLWHG��EXW�
FXPXODWLYHO\�FRQVLGHUDEOH"���&XPXODWLYHO\�FRQVLGHUDEOH��PHDQV�WKDW�
WKH�LQFUHPHQWDO�HIIHFWV�RI�D�SURMHFW�DUH�FRQVLGHUDEOH�ZKHQ�YLHZHG�LQ�
FRQQHFWLRQ�ZLWK�WKH�HIIHFWV�RI�SDVW�SURMHFWV��WKH�HIIHFWV�RI�RWKHU�
FXUUHQW�SURMHFWV��DQG�WKH�HIIHFWV�RI�SUREDEOH�IXWXUH�SURMHFWV�"

F��'RHV�WKH�SURMHFW�KDYH�HQYLURQPHQWDO�HIIHFWV�ZKLFK�ZLOO�FDXVH�
VXEVWDQWLDO�DGYHUVH�HIIHFWV�RQ�KXPDQ�EHLQJV��HLWKHU�GLUHFWO\�RU�
LQGLUHFWO\"



&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

6HFWLRQ�� ± $IIHFWHG (QYLURQPHQW��(QYLURQPHQWDO�,PSDFWV��
DQG $YRLGDQFH��0LQLPL]DWLRQ��DQG�RU�0LWLJDWLRQ�
0HDVXUHV

9,68$/�$(67+(7,&6

5HJXODWRU\�6HWWLQJ

7KH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$��HVWDEOLVKHV�WKDW�LW�LV�WKH�SROLF\�RI�WKH�VWDWH�WR�

WDNH�DOO�DFWLRQ�QHFHVVDU\�WR�SURYLGH�WKH�SHRSOH�RI�WKH�VWDWH�³ZLWK«HQMR\PHQW�RI�DHVWKHWLF��

QDWXUDO��VFHQLF�DQG�KLVWRULF�HQYLURQPHQWDO�TXDOLWLHV´��&$�3XEOLF�5HVRXUFHV�&RGH�>35&@�6HFWLRQ�

�����>E@��

$IIHFWHG�(QYLURQPHQW

7KH�SURSRVHG�SURMHFW�LV�ORFDWHG RQ�6WDWH�5RXWH����LQ�&ROXVD�&RXQW\��7KH�PDMRULW\�RI�WKH�SURMHFW�

LV�ORFDWHG�LQ�WKH�&LW\�RI�&ROXVD��ZKLFK�FRQVLVWV�ODUJHO\�RI UHVLGHQWLDO�DQG�FRPPHUFLDO�

GHYHORSPHQW�

7KH�YLHZVKHG ZLWKLQ�WKH�SURMHFW�OLPLWV LQFOXGHV UHODWLYHO\�IODW�URDGZD\�ZLWK YLHZV�RI�VXUURXQGLQJ�

GHYHORSPHQWV��FRQLIHURXV�DQG�GHFLGXRXV�YHJHWDWLRQ� IDUPODQG��RSHQ�VSDFH��DQG�WKH�%XWWH�

0RXQWDLQ�5DQJH��7KH�YLVXDO�TXDOLW\�RI�WKH�DUHD�LV�VFHQLF� KRZHYHU��WKH KLJKZD\�FRUULGRU�LV�QRW�

HOLJLEOH�IRU�GHVLJQDWLRQ�DV�D�6WDWH�6FHQLF�+LJKZD\�

(QYLURQPHQWDO�,PSDFWV

7KH�PDMRULW\�RI�ZRUN�ZRXOG EH FRQGXFWHG�ZLWKLQ�WKH�OLPLWV�RI�WKH�H[LVWLQJ�KLJKZD\�FRUULGRU�

9LVXDO�LPSDFWV LQFOXGH WKH�UHPRYDO�RI�YHJHWDWLRQ�DQG DSSUR[LPDWHO\��� ZHOO�HVWDEOLVKHG WUHHV

WKDW OLQH WKH�URDGZD\ DV�ZHOO�DV�URDGZD\�LPSURYHPHQWV� VXFK�DV�QHZ FXUEV��JXWWHUV� VLGHZDONV�

DQG�UDPSV�

7KH�ORVV�RI�YHJHWDWLRQ DQG�WUHHV ZRXOG�KDYH�D�PRGHUDWH HIIHFW�RQ�WKH�YLVXDO�TXDOLW\�RI�WKH�

DGMDFHQW URDGVLGH� %RWK�UHVLGHQWV�DQG�WUDYHOHUV�ZRXOG�QRWLFH�WKH�UHPRYDO�RI�WKH�WUHHV�WKDW�OLQH�

WKH�H[LVWLQJ�URDGZD\��7KH�LQLWLDO YLVXDO�LPSDFW WR WKH�YLHZVKHG�ZRXOG�EH�KLJK��KRZHYHU��WKLV�

ZRXOG�EH UHGXFHG�RYHU�WLPH�DV�YHJHWDWLRQ�DQG�WUHHV�UH�HVWDEOLVK�WKURXJKRXW�WKH�SURMHFW�OLPLWV�

$V�D�UHVXOW� WKH SURSRVHG SURMHFW�ZRXOG�FDXVH�D�PLQRU DGYHUVH�HIIHFW�RQ�WKH�YLVXDO�FKDUDFWHU�RI

WKH�VLWH�DQG�LWV�VXUURXQGLQJV��:LWK�DSSURSULDWH�UHSODQWLQJ��WKH�YHJHWDWHG�FKDUDFWHU�RI�WKH�

URDGZD\�ZRXOG�EH�PDLQWDLQHG�

7KH�DGGLWLRQ�RI�WKH�URDGZD\ LPSURYHPHQWV�ZRXOG�QRW�DGYHUVHO\�LPSDFW�WKH�VFHQLF�TXDOLW\�RI�WKH�

SURMHFW�ORFDWLRQ��9HJHWDWLRQ�DQG�WUHH�UHPRYDO�ZRXOG�EH�NHSW�WR�WKH�PLQLPXP�UHTXLUHG�WR�

FRPSOHWH�WKH�SURMHFW��$V�VXFK��WKH�SURMHFW�ZRXOG�QRW�KDYH�D�VXEVWDQWLDO DGYHUVH�HIIHFW�RQ�D�

VFHQLF�YLVWD�
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$YRLGDQFH��0LQLPL]DWLRQ��DQG�RU�0LWLJDWLRQ�0HDVXUHV

7KH�IROORZLQJ�PHDVXUHV�ZRXOG EH�LPSOHPHQWHG�WR�UHGXFH�LPSDFWV�WR�YLVXDO�UHVRXUFHV�

x 9HJHWDWLRQ�UHPRYDO�ZRXOG�EH�OLPLWHG�WR�WKH�H[WHQW�QHFHVVDU\�WR�FRQVWUXFW�WKH�SURMHFW��

x :KHUH�PDWXUH�WUHHV�DQG�YHJHWDWLRQ�DUH�SUHVHQW��GHVLJQ�HIIRUWV�ZRXOG EH�JLYHQ�WR�VDYH�

WKH�ODQGVFDSLQJ��/DUJH�WUHHV�WKDW IUDPH�WKH�URDGZD\�ZRXOG EH�SUHVHUYHG�DQG�SURWHFWHG��

DV�IHDVLEOH�

x %HIRUH�SURMHFW�FRPSOHWLRQ��YHJHWDWLRQ DQG�WUHHV WKDW�DUH UHPRYHG�ZRXOG�EH�UHSODFHG�ZLWK�

DSSURSULDWH�VSHFLHV��'URXJKW�WROHUDQW�VSHFLHV�PD\�EH�VHOHFWHG��7ZR�RSWLRQV�KDYH�EHHQ�

LGHQWLILHG�IRU�WUHH�UHSODFHPHQW�

R 2SWLRQ��� 7KLV�RSWLRQ�ZRXOG�LQVWDOO�WUHHV ZLWK�URRW�EDUULHUV�DW�UHJXODU LQWHUYDOV�

DORQJ�ERWK�VLGHV�RI�6WDWH�5RXWH�����6OHHYLQJ�XQGHU�VLGHZDONV ZRXOG�EH�SURYLGHG

DGMDFHQW�WR�GULYHZD\V�IRU�SURSHUW\�RZQHUV�WR�XWLOL]H�VKRXOG�WKH\�FKRRVH�WR�LQVWDOO

XQGHUJURXQG�LUULJDWLRQ�WR�WUHHV��:RRG�PXOFK�ZRXOG�EH�DSSOLHG�EHWZHHQ WKH�EDFN�

RI�WKH�FXUE�DQG WKH�VLGHZDON��&RPSRVW�ZLWK VHHG�ZRXOG�EH�DSSOLHG�LQ�WKH���IRRW

DUHD�EHWZHHQ�WKH�VLGHZDON�DQG�WKH�SURSHUW\�OLQHV�

R 2SWLRQ����7KLV�RSWLRQ�ZRXOG�LQVWDOO�WUHHV�ZLWK�URRW�EDUULHUV�DW�UHJXODU LQWHUYDOV�

DORQJ�ERWK�VLGHV�RI�6WDWH�5RXWH�����7HPSRUDU\�LUULJDWLRQ�ZRXOG�EH�LQVWDOOHG�IRU�

WUHH�HVWDEOLVKPHQW� LQFOXGLQJ�PHWHUV��EDFNIORZV��YDOYHV��SLSHV��EXEEOHUV��DQG�

FRQWUROOHUV��7KH�WHPSRUDU\�LUULJDWLRQ�ZRXOG EH�DEDQGRQHG�DIWHU�WUHHV�DUH�

HVWDEOLVKHG��&RPSRVW�ZLWK�VHHG�ZRXOG�EH�DSSOLHG�LQ�DOO�ODQGVFDSHG DUHDV�

EHWZHHQ WKH�EDFN�RI WKH�FXUE�DQG�WKH�VLGHZDON�DQG�LQ�WKH���IRRW DUHD�EHWZHHQ�

WKH�VLGHZDON�DQG�WKH SURSHUW\�OLQHV�

x &RQFUHWH�DQG�SDYHPHQW�WUHDWPHQWV��VXFK�DV�FRORUHG�FRQFUHWH�DQG�VWDPSHG�SDYHPHQW�

LPSULQWV� ZRXOG�EH�FRQVLGHUHG�WR�FUHDWH�D�XQLIRUPHG�FRUULGRU�ORRN�

x $OO�GLVWXUEHG�DUHDV��LQFOXGLQJ�DFFHVV�URDGV��ZRXOG EH�UH�JUDGHG�WR�WKHLU�SUH�FRQVWUXFWLRQ�

SURILOHV�DQG�FRQWRXUV�

x $W�WKH�HQG�RI�FRQVWUXFWLRQ�DOO�DUHDV�XVHG�IRU�VWDJLQJ��DFFHVV��RU�RWKHU�FRQVWUXFWLRQ�

DFWLYLWLHV�ZRXOG EH�UHSDLUHG�

&8/785$/�5(6285&(6

5HJXODWRU\�6HWWLQJ

7KH�WHUP�³FXOWXUDO�UHVRXUFHV´�DV�XVHG�LQ�WKLV�GRFXPHQW�UHIHUV�WR�DOO�³EXLOW�HQYLURQPHQW´�

UHVRXUFHV��VWUXFWXUHV��EULGJHV��UDLOURDGV��ZDWHU�FRQYH\DQFH�V\VWHPV��HWF����FXOWXUDOO\�LPSRUWDQW�

UHVRXUFHV��DQG�DUFKDHRORJLFDO�UHVRXUFHV��ERWK�SUHKLVWRULF�DQG�KLVWRULF���UHJDUGOHVV�RI�

VLJQLILFDQFH�

+LVWRULFDO�UHVRXUFHV�DUH�FRQVLGHUHG�XQGHU�WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$���DV�

ZHOO�DV�&$�3XEOLF�5HVRXUFHV�&RGH��35&��6HFWLRQ���������ZKLFK�HVWDEOLVKHG�WKH�&DOLIRUQLD�

5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��35&�6HFWLRQ������UHTXLUHV�VWDWH�DJHQFLHV�WR�LGHQWLI\�DQG�

SURWHFW�VWDWH�RZQHG�UHVRXUFHV�WKDW�PHHW�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�OLVWLQJ�FULWHULD���

,W�IXUWKHU�VSHFLILFDOO\�UHTXLUHV�WKH�'HSDUWPHQW�WR�LQYHQWRU\�VWDWH�RZQHG�VWUXFWXUHV�LQ�LWV�ULJKW�RI�
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ZD\� 6HFWLRQV������I��DQG��������UHTXLUH�VWDWH�DJHQFLHV�WR�SURYLGH�QRWLFH�WR�DQG�FRQVXOW�ZLWK�

WKH�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��6+32��EHIRUH�DOWHULQJ��WUDQVIHUULQJ��UHORFDWLQJ��RU�

GHPROLVKLQJ�VWDWH�RZQHG�KLVWRULFDO�UHVRXUFHV�WKDW�DUH�OLVWHG�RQ�RU�DUH�HOLJLEOH�IRU�LQFOXVLRQ�LQ�WKH�

1DWLRQDO�5HJLVWHU�RU�DUH�UHJLVWHUHG�RU�HOLJLEOH�IRU�UHJLVWUDWLRQ�DV�&DOLIRUQLD�+LVWRULFDO�/DQGPDUNV�

$IIHFWHG�(QYLURQPHQW

7KH $UHD RI�3RWHQWLDO�(IIHFWV�HQFRPSDVVHV WKH�PD[LPXP�OLPLWV�RI�SRWHQWLDO�JURXQG�GLVWXUELQJ�

DFWLYLWLHV�WKDW�ZRXOG�UHDVRQDEO\�EH�H[SHFWHG�IURP�WKH�SURSRVHG�SURMHFW�LQFOXGLQJ� EXW�QRW�OLPLWHG�

WR��DOO�H[LVWLQJ &DOWUDQV DQG�&RXQW\�&LW\ ULJKW�RI�ZD\��SHUPDQHQW�ULJKW�RI�ZD\�DFTXLVLWLRQ�DUHDV��

WHPSRUDU\�FRQVWUXFWLRQ�HDVHPHQWV� HTXLSPHQW�VWDJLQJ�DUHDV��DQG�XWLOLW\�UHORFDWLRQV ZLWKLQ�WKH�

SURMHFW�OLPLWV� 7KH�YHUWLFDO�$UHD�RI�3RWHQWLDO�(IIHFWV LV�D�PD[LPXP�RI���IHHW�EHORZ�WKH�H[LVWLQJ�

JURXQG�VXUIDFH�

7KH�$UHD�RI�3RWHQWLDO�(IIHFWV�LV�GHILQHG�DV�WKH�JHRJUDSKLF�DUHD�RU�DUHDV�ZLWKLQ�ZKLFK�DQ�

XQGHUWDNLQJ�PD\�GLUHFWO\�RU�LQGLUHFWO\�FDXVH�DOWHUDWLRQV�LQ�WKH�FKDUDFWHU�RU�XVH�RI�KLVWRULF�

SURSHUWLHV��LI�DQ\�VXFK�SURSHUWLHV�H[LVW�

3ULRU�WR�WKH�LQLWLDWLRQ�RI�ILHOG�VXUYH\V��D�QXPEHU�RI�LQVWLWXWLRQV��RUJDQL]DWLRQV��DQG�UHIHUHQFHV�

ZHUH�FRQWDFWHG�IRU�LQIRUPDWLRQ�RQ�H[LVWLQJ�DUFKDHRORJLFDO�DQG�KLVWRULFDO�VLWHV�LQ�RU�DURXQG�WKH�

SURMHFW�DUHD�

$�UHFRUGV�VHDUFK�DQG�OLWHUDWXUH�UHYLHZ�ZDV�FRQGXFWHG E\�&DOWUDQV�VWDII�DW�WKH�1RUWKZHVW�

,QIRUPDWLRQ�&HQWHU�RI�WKH�&DOLIRUQLD�+LVWRULFDO�5HVRXUFHV�,QIRUPDWLRQ�6\VWHP�DW 6RQRPD�6WDWH�

8QLYHUVLW\��0DSV ZHUH�H[DPLQHG�IRU�ORFDWLRQDO�DQG�LQIRUPDWLRQDO�GDWD�RQ�NQRZQ�DUFKDHRORJLFDO�

DQG KLVWRULFDO�UHVRXUFHV��7KH 1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��WKH�&DOLIRUQLD�5HJLVWHU�RI�

+LVWRULFDO�5HVRXUFHV��&DOLIRUQLD�3RLQWV�RI�+LVWRULFDO�,QWHUHVW��&DOLIRUQLD�6WDWH�+LVWRULFDO�

/DQGPDUNV ZHUH�FRQVXOWHG�WR�GHWHUPLQH�LI�UHVRXUFHV�ZHUH�SUHVHQW�LQ�WKH�SURMHFW�DUHD�

+LVWRULFDO�PDSV��SKRWRJUDSKV��HWKQRJUDSKLF�LQIRUPDWLRQ��DQG�RWKHU�EDFNJURXQG�KLVWRULFDO�

LQIRUPDWLRQ�ZDV�FROOHFWHG�IURP WKH�6DFUDPHQWR�9DOOH\�0XVHXP� WKH�&DOWUDQV�'LVWULFW���

(QYLURQPHQWDO�/DERUDWRU\ LQ�0DU\VYLOOH� WKH�&DOWUDQV�&XOWXUDO�5HVRXUFH�'DWDEDVH� WKH�&ROXVD�

&RXQW\�&OHUN�DQG�5HFRUGHU�DW�WKH�&ROXVD�&RXQW\�+DOO�RI�5HFRUGV� WKH�&ROXVD�&RXQW\�/LEUDU\�

WKH�&ROXVD�&RXQW\�&KDPEHU�RI�&RPPHUFH� WKH�&DOLIRUQLD�+LVWRU\�5RRP�DW�WKH�&DOLIRUQLD�6WDWH�

/LEUDU\� WKH�2QOLQH�$UFKLYH�RI�&DOLIRUQLD��&DOLVSKHUH�RI�WKH�8QLYHUVLW\�RI�&DOLIRUQLD¶V�'LJLWDO�

/LEUDU\��DQG�WKH�/LEUDU\�RI�&RQJUHVV�

7KH�&DOLIRUQLD�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ��1$+&��ZDV�FRQWDFWHG�WR�UHTXHVW�D�

VHDUFK�RI�WKH�VDFUHG�ODQGV�ILOH�DQG�DQ�XSGDWHG�OLVW�RI�1DWLYH�$PHULFDQ FRQWDFWV�IRU�WKH�SURMHFW�

DUHD��&RQVXOWDWLRQ�OHWWHUV�ZHUH�PDLOHG�WR�UHSUHVHQWDWLYHV�RI�WKH�&ROXVD ,QGLDQ�&RPPXQLW\�

&RXQFLO��WKH�<RFKD�'HKH�:LQWXQ�1DWLRQ��WKH�(QWHUSULVH�5DQFKHULD�RI�0DLGX�,QGLDQV��WKH�

*ULQGVWRQH�5DQFKHULD�RI�:LQWXQ�:DLODNL��WKH�&RUWLQD�%DQG�RI�,QGLDQV��DQG�WKH�3DVNHQWD�%DQG�RI�

1RPODNL�,QGLDQV�
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,Q�DQ�HIIRUW�WR�VHHN�LQSXW�IURP�WKH�SXEOLF�UHJDUGLQJ�FXOWXUDO�UHVRXUFHV�ZLWKLQ�WKH�SURMHFW�DUHD��

OHWWHUV�ZHUH�PDLOHG�WR�WKH�&ROXVD�&RXQW\�+LVWRULFDO�5HFRUGV�&RPPLVVLRQ��WKH�&ROXVL �&ROXVD�

&RXQW\�+LVWRULFDO�6RFLHW\��DQG�WKH�6DFUDPHQWR�9DOOH\�0XVHXP�

7KH�UHFRUG�VHDUFKHV�DQG�OLWHUDWXUH�UHYLHZV�GLG QRW�LGHQWLI\�DQ\�FXOWXUDO�UHVRXUFHV�ZLWKLQ�WKH�

SURMHFW�OLPLWV��KRZHYHU� VHYHUDO�FXOWXUDO�UHVRXUFHV KDYH�EHHQ�GRFXPHQWHG�LQ WKH�SURMHFW�YLFLQLW\�

7KH�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ�VHDUFK�IDLOHG�WR�\LHOG�LQIRUPDWLRQ�RQ�1DWLYH�

$PHULFDQ�FXOWXUDO�UHVRXUFHV�ORFDWHG�ZLWKLQ�RU�DGMDFHQW�WR�WKH�SURMHFW�DUHD� $�SHGHVWULDQ�VXUYH\�

ZDV�FRQGXFWHG E\�&DOWUDQV�RQ )HEUXDU\����������1R DUFKDHRORJLFDO UHVRXUFHV�ZHUH�LGHQWLILHG�

ZLWKLQ�WKH�SURMHFW�OLPLWV�

(QYLURQPHQWDO�,PSDFWV

$OWKRXJK�QR�FXOWXUDO�UHVRXUFHV�ZHUH�LGHQWLILHG ZLWKLQ�WKH�SURMHFW�OLPLWV��GXH�WR�WKH�SUR[LPLW\�RI�

NQRZQ�FXOWXUDO�UHVRXUFHV WR�WKH�SURSRVHG�SURMHFW��WKHUH�LV�D�KLJK�SUREDELOLW\�WKDW�EXULHG�

UHVRXUFHV�DUH�SUHVHQW�EHQHDWK�WKH�H[LVWLQJ�URDGZD\ DQG�ZRXOG�EH IRXQG GXULQJ�FRQVWUXFWLRQ�

&DOWUDQV�KDV�GHWHUPLQHG�WKHUH�LV�SRWHQWLDO�IRU�GLVFRYHU\�RI�XQNQRZQ�UHVRXUFHV�WKDW�PD\�EH�

GHWHUPLQHG�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�DQG�RU�DIIHFWHG�E\�WKH�SURSRVHG�

SURMHFW��$ 3URJUDPPDWLF�$JUHHPHQW DQG�DVVRFLDWHG�$UFKDHRORJLFDO�5HVRXUFHV�0DQDJHPHQW�

3ODQ�ZDV�SUHSDUHG�WR�DGGUHVV�LGHQWLILFDWLRQ DQG�HYDOXDWLRQ RI HIIHFWV�WR�FXOWXUDO�UHVRXUFHV�LI�

IRXQG�GXULQJ�FRQVWUXFWLRQ��7KH�3URJUDPPDWLF�$JUHHPHQW DQG�$UFKDHRORJLFDO�5HVRXUFHV�

0DQDJHPHQW�3ODQ�ZRXOG�HQVXUH�FXOWXUDO�UHVRXUFHV�DUH�DGHTXDWHO\�SURWHFWHG��7KH�

3URJUDPPDWLF�$JUHHPHQW�ZDV�VLJQHG�6HSWHPEHU�����������$�FRS\�RI�WKH�3URJUDPPDWLF�

$JUHHPHQW�LV�LQFOXGHG�LQ�$SSHQGL[�$�

$YRLGDQFH��0LQLPL]DWLRQ��DQG�RU�0LWLJDWLRQ�0HDVXUHV

7KH�IROORZLQJ�PHDVXUHV�ZRXOG EH�LPSOHPHQWHG�WR�UHGXFH�LPSDFWV�WR�FXOWXUDO UHVRXUFHV�

x $Q DUFKDHRORJLFDO�PRQLWRU�ZRXOG�EH�RQ�VLWH�GXULQJ�DOO�JURXQG�GLVWXUELQJ�DFWLYLWLHV�

DVVRFLDWHG�ZLWK�XWLOLW\�DQG�GUDLQDJH�ZRUN�

x ,I�FXOWXUDO�PDWHULDOV�DUH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ��DOO�HDUWK�PRYLQJ�DFWLYLW\�ZLWKLQ�

DQG�DURXQG�WKH�LPPHGLDWH�GLVFRYHU\�DUHD�ZRXOG�EH�GLYHUWHG�XQWLO�D�TXDOLILHG�

DUFKDHRORJLVW�FDQ�DVVHVV�WKH�QDWXUH�DQG�VLJQLILFDQFH�RI�WKH�ILQG�

x ,I�KXPDQ�UHPDLQV�DUH�GLVFRYHUHG��6WDWH�+HDOWK�DQG�6DIHW\�&RGH�6HFWLRQ��������VWDWHV�

WKDW�IXUWKHU�GLVWXUEDQFHV�DQG�DFWLYLWLHV�VKDOO�VWRS�LQ�DQ\�DUHD�RU�QHDUE\�DUHD�VXVSHFWHG�

WR�RYHUOLH�UHPDLQV��DQG�WKH�&RXQW\�&RURQHU�FRQWDFWHG���3XUVXDQW�WR�&$�3XEOLF�

5HVRXUFHV�&RGH��35&��6HFWLRQ����������LI�WKH�UHPDLQV�DUH�WKRXJKW�WR�EH�1DWLYH�

$PHULFDQ��WKH�FRURQHU�ZRXOG QRWLI\�WKH�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ��1$+&���

ZKLFK�ZRXOG WKHQ�QRWLI\�WKH�0RVW�/LNHO\�'HVFHQGHQW��0/'���$W�WKDW WLPH��WKH�SHUVRQ�ZKR�

GLVFRYHUHG�WKH�UHPDLQV�ZRXOG�FRQWDFW�&DOWUDQV�'LVWULFW���(QYLURQPHQWDO�3ODQQLQJ VR�WKDW�

WKH\�PD\�ZRUN�ZLWK�WKH�0/'�RQ�WKH�UHVSHFWIXO�WUHDWPHQW�DQG�GLVSRVLWLRQ�RI�WKH�UHPDLQV���

)XUWKHU�SURYLVLRQV�RI�35&���������DUH�WR�EH�IROORZHG�DV�DSSOLFDEOH�
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x $Q\�FXOWXUDO�UHVRXUFHV�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ�ZRXOG�EH�DGGUHVVHG LQ�

DFFRUGDQFH�ZLWK�WKH DSSURYHG 3URJUDPPDWLF�$JUHHPHQW DQG�DVVRFLDWHG�$UFKDHRORJLFDO�

5HVRXUFHV�0DQDJHPHQW�3ODQ�

12,6(

5HJXODWRU\�6HWWLQJ

7KH &DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$��SURYLGHV D EURDG�EDVLV�IRU�DQDO\]LQJ�DQG�

DEDWLQJ�KLJKZD\�WUDIILF�QRLVH�HIIHFWV��7KH�LQWHQW�RI�WKLV ODZ LV�WR�SURPRWH�JHQHUDO�ZHOIDUH�DQG�WR�

IRVWHU�D�KHDOWK\�HQYLURQPHQW�

$IIHFWHG (QYLURQPHQW

6WDWH�5RXWH����LV�D�WZR�ODQH�FRQYHQWLRQDO�IDFLOLW\�DQG�VHUYHV�DV�WKH�&LW\�RI�&ROXVD¶V�PDLQ�VWUHHW��

7KH�VHJPHQW�RI�6WDWH�5RXWH����ZLWKLQ�WKH�&LW\�RI�&ROXVD¶V�FLW\�OLPLW�DFFRPPRGDWHV�

DSSUR[LPDWHO\��������YHKLFOHV�SHU�GD\�LQFOXGLQJ�SDVVHQJHU�YHKLFOHV��VWUHHW�OHJDO�PRWRUF\FOHV��

DQG�ODUJH�WUXFNV� /DQG�XVH�VXUURXQGLQJ�WKH�SURSRVHG�SURMHFW�LV�SULPDULO\�UHVLGHQWLDO��

FRPPHUFLDO��DQG�LQGXVWULDO��$OWKRXJK�WKH�DUHD�LV�KLJKO\�GHYHORSHG�DQG�FXUUHQWO\�VHUYLQJ�DV�D�

PDLQ�WKRURXJKIDUH��QRLVH�VHQVLWLYH�UHFHSWRUV� VXFK�DV�UHVLGHQWLDO�GZHOOLQJV��DUH�ORFDWHG�ZLWKLQ�

DQG�DGMDFHQW�WR�WKH�SURMHFW�OLPLWV� $SSUR[LPDWHO\����QRLVH�VHQVLWLYH�UHFHSWRUV�KDYH�EHHQ�

LGHQWLILHG�ZLWKLQ����IHHW�RI�WKH�SURSRVHG�SURMHFW�

(QYLURQPHQWDO�,PSDFWV

'XULQJ�FRQVWUXFWLRQ��QRLVH�ZRXOG EH�JHQHUDWHG�IURP�FRQWUDFWRU¶V�HTXLSPHQW�DQG�YHKLFOHV�DV�ZHOO�

DV�IURP�FRQVWUXFWLRQ�DFWLYLWLHV��7KLV�ZRXOG�UHVXOW�LQ�WHPSRUDU\�QRLVH�OHYHO�LQFUHDVHV�WKURXJKRXW�

WKH�SURMHFW�OLPLWV�

7KH�SURSRVHG�SURMHFW�LQFOXGHV�GHPROLWLRQ��HDUWKZRUN��H[FDYDWLRQ��JUDGLQJ��SDYLQJ��FRQFUHWH�

ZRUN��UHORFDWLRQ�RI�XWLOLWLHV� DQG�LQVWDOODWLRQ�RI�WUDIILF�VLJQDOV��&RQVWUXFWLRQ�QRLVH�ZRXOG�UHVXOW

SULPDULO\ IURP�WKH�RSHUDWLRQ�RI�KHDY\�FRQVWUXFWLRQ�HTXLSPHQW�DQG�WKH�DUULYDO�DQG�GHSDUWXUH�RI�

ODUJH�WUXFNV��7DEOH�� SUHVHQWV�WKH�HVWLPDWHG�FRQVWUXFWLRQ�QRLVH�OHYHOV�FDOFXODWHG�IRU�WKH�

SURSRVHG SURMHFW��

7DEOH����(VWLPDWHG�&RQVWUXFWLRQ�1RLVH�/HYHOV

&RQVWUXFWLRQ�3KDVH

0D[LPXP�1RLVH�/HYHO�
�/PD[��G%$�

���IHHW ���IHHW ����IHHW
'HPROLWLRQ �� �� ��
(DUWKZRUN �� �� ��
3DYLQJ �� �� ��
6WUXFWXUHV� �� �� ��
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)LJXUH���OLVWV�HVWLPDWHG QRLVH�OHYHOV�RI�FRPPRQ�RXWGRRU�DQG�LQGRRU�DFWLYLWLHV�

)LJXUH����1RLVH�/HYHOV�RI�&RPPRQ�$FWLYLWLHV

&RQVWUXFWLRQ�RI�WKH�SURSRVHG SURMHFW�LV�DQWLFLSDWHG�WR�RFFXU�GXULQJ�ERWK�GD\WLPH�DQG�QLJKWWLPH�

KRXUV� &RQVWUXFWLRQ�ZRXOG�RFFXU�DV�FORVH�DV����IHHW�IURP�WKH�QHDUHVW�QRLVH�VHQVLWLYH�UHFHSWRU��

7KH�QDWXUH�RI�URDGZD\�FRQVWUXFWLRQ�LV�OLQHDU��WKHUHIRUH��FRQVWUXFWLRQ�ZRXOG�QRW�WDNH�SODFH�LQ�RQH�

DUHD�IRU�D�SURORQJHG�SHULRG�RI�WLPH��&RQVWUXFWLRQ�LPSDFWV�ZRXOG EH�WHPSRUDU\ DQG�VHQVLWLYH�

UHFHSWRUV�ZRXOG�QRW�EH�H[SRVHG�WR�FRQVWUXFWLRQ�QRLVH�IRU�DQ\�ORQJHU�WKDQ�QHFHVVDU\�WR�FRPSOHWH�

WKH�SURMHFW�

$YRLGDQFH��0LQLPL]DWLRQ��DQG�RU�0LWLJDWLRQ�0HDVXUHV

7KH�IROORZLQJ�PHDVXUHV�ZRXOG�EH�LPSOHPHQWHG�WR�UHGXFH�QRLVH�LPSDFWV�

x 5HVLGHQWV�ZLWKLQ�����IHHW�RI�WKH�SURMHFW�DUHD�ZRXOG�EH�QRWLILHG�DW�OHDVW�WZR�ZHHNV�SULRU�WR�

WKH�VWDUW�RI�QLJKWWLPH�FRQVWUXFWLRQ�

x 7KH�&RQWUDFWRU�ZRXOG VXEPLW�D�GHWDLOHG�VRXQG�FRQWURO�SODQ�WR�&DOWUDQV��7KH�SODQ�ZRXOG�

EH�SUHSDUHG�E\�D�UHJLVWHUHG�HQJLQHHU�DQG LQFOXGH�D�VFKHGXOH�IRU�PDMRU�QRLVH�JHQHUDWLQJ�
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FRQVWUXFWLRQ�DFWLYLWLHV�DQG�D�FRQWLQJHQF\�SODQ�WR�PDNH�VXUH�VRXQG�FRQWURO�UHTXLUHPHQWV�

DUH�PHW�

x &DOWUDQV�ZRXOG�SURYLGH�D����KRXU�FRPSODLQW�QRWLILFDWLRQ�WHOHSKRQH�QXPEHU�WR�DGMDFHQW�

SURSHUW\�RZQHUV��$OO�QRLVH�FRPSODLQWV�ZRXOG�EH�HQWHUHG�LQWR�D�³FRPSODLQW�ORJ´�WKDW�QRWHV�

GDWH��WLPH��QDPH�RI�FRPSODLQDQW��QDWXUH�RI�FRPSODLQW��DQG�DQ\�FRUUHFWLYH�DFWLRQ�WDNHQ�

x 'HPROLWLRQ�DQG�FRQVWUXFWLRQ�RI�3RUWODQG�&RQFUHWH�VLGHZDONV�ZRXOG RFFXU�GXULQJ�GD\WLPH

KRXUV EHWZHHQ������D�P��DQG������S�P�

x 1RLVH�UHVXOWLQJ�IURP�ZRUN�DFWLYLWLHV�ZRXOG�EH�FRQWUROOHG�DQG�PRQLWRUHG LQ�DFFRUGDQFH�

ZLWK�&DOWUDQV�6WDQGDUG�6SHFLILFDWLRQV 6HFWLRQ���������³1RLVH�&RQWURO´��1RLVH�OHYHOV�

ZRXOG�QRW�H[FHHG����G%$ /PD[�DW ���IHHW�IURP�MRE VLWH�DFWLYLWLHV�EHWZHHQ���S�P��DQG���
D�P��

,Q�DGGLWLRQ�WR�WKH�PHDVXUHV�OLVWHG�DERYH��FRQVWUXFWLRQ�QRLVH�ZRXOG�EH�PLQLPL]HG��LI IHDVLEOH��

WKURXJK�LPSOHPHQWDWLRQ�RI�WKH�IROORZLQJ�

x ,QWHUQDO�FRPEXVWLRQ�HQJLQH�GULYHQ�HTXLSPHQW��SQHXPDWLF�LPSDFW�WRROV� DQG RWKHU

HTXLSPHQW�ZRXOG�EH�HTXLSSHG ZLWK�LQWDNH�DQG�H[KDXVW�PXIIOHUV�UHFRPPHQGHG�E\�WKH�

PDQXIDFWXUHUV WR�PHHW�QRLVH�OLPLWDWLRQV�

x �4XLHW��DLU�FRPSUHVVRUV�DQG�RWKHU��TXLHW��HTXLSPHQW�ZRXOG�EH�XVHG ZKHUH�VXFK�

WHFKQRORJ\�H[LVWV�

x 2SHUDWLRQ�RI�MDFNKDPPHUV��FRQFUHWH�VDZV��SQHXPDWLF�WRROV��DQG�GHPROLWLRQ�HTXLSPHQW�

ZRXOG�RFFXU�GXULQJ�GD\WLPH�KRXUV�EHWZHHQ������D�P��DQG������S�P�

x 8QQHFHVVDU\�LGOLQJ�RI�LQWHUQDO�FRPEXVWLRQ�HQJLQHV�ZRXOG�EH�SURKLELWHG�

x 5HVLGHQWV�ZRXOG�EH�VKLHOGHG�IURP�VWDWLRQDU\�FRQVWUXFWLRQ�HTXLSPHQW��VXFK�DV�

FRPSUHVVRUV��OLJKW�SODQWV��DQG�JHQHUDWRUV�

x &RQYH\RU�WUDQVIHU�SRLQWV��VWRUDJH�ELQV��DQG�FKXWHV�ZRXOG�EH�OLQHG�RU�FRYHUHG�ZLWK�VRXQG�

GHDGHQLQJ�PDWHULDO VXFK�DV�ZRRG�RU�UXEEHU�

x %DFNXS�DODUP�QRLVH�ZRXOG�EH�PLQLPL]HG�XVLQJ�PHDVXUHV�WKDW�PHHW�2FFXSDWLRQDO�6DIHW\�

DQG�+HDOWK�$GPLQLVWUDWLRQ�UHJXODWLRQV�LQFOXGLQJ�WKH�XVH�RI�VHOI�DGMXVWLQJ�EDFN�XS�DODUPV��

PDQXDO�DODUPV�RQ�ORZHVW�VHWWLQJV UHTXLUHG�WR�EH�DXGLEOH�DERYH�VXUURXQGLQJ�QRLVH��XVH�RI�

REVHUYHUV��DQG�VFKHGXOLQJ�RI�QRLVH�JHQHUDWLQJ�DFWLYLWLHV�

75$163257$7,21�$1'�75$)),&

5HJXODWRU\�6HWWLQJ

&DOWUDQV�JLYHV�IXOO�FRQVLGHUDWLRQ�WR�WKH�VDIH�DFFRPPRGDWLRQ�RI�SHGHVWULDQV�DQG�ELF\FOLVWV�GXULQJ�

WKH�GHYHORSPHQW�RI�KLJKZD\�SURMHFWV��,W�IXUWKHU�GLUHFWV�WKDW�WKH�VSHFLDO�QHHGV�RI�WKH�HOGHUO\�DQG�

WKH�GLVDEOHG�PXVW�EH�FRQVLGHUHG LQ�DOO�IHGHUDO�DLG�SURMHFWV�WKDW�LQFOXGH�SHGHVWULDQ�IDFLOLWLHV��

:KHQ�FXUUHQW�RU�DQWLFLSDWHG�SHGHVWULDQ�DQG�RU�ELF\FOH�WUDIILF�SUHVHQWV�D�SRWHQWLDO�FRQIOLFW�ZLWK�

PRWRU�YHKLFOH�WUDIILF��HYHU\�HIIRUW�PXVW�EH�PDGH�WR�PLQLPL]H�WKH�GHWULPHQWDO�HIIHFWV�RQ�DOO�

KLJKZD\�XVHUV�ZKR�VKDUH�WKH�IDFLOLW\�
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&DOWUDQV�LV�FRPPLWWHG�WR�FDUU\LQJ�RXW�WKH������$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW��$'$��E\�EXLOGLQJ�

WUDQVSRUWDWLRQ�IDFLOLWLHV�WKDW�SURYLGH�DFFHVV�IRU�DOO�SHUVRQV��7KH�VDPH�GHJUHH�RI�FRQYHQLHQFH��

DFFHVVLELOLW\��DQG�VDIHW\�DYDLODEOH�WR�WKH�JHQHUDO�SXEOLF�ZRXOG�EH�SURYLGHG�WR�SHUVRQV�ZLWK�

GLVDELOLWLHV�

$IIHFWHG�(QYLURQPHQW

6WDWH�5RXWH����KDV�D�KLJK�YROXPH RI ERWK�ORFDO�DQG�UHJLRQDO DYHUDJH DQQXDO GDLO\�WUDIILF�

$YHUDJH�DQQXDO�GDLO\�WUDIILF�LV�GHILQHG�DV�WKH�DYHUDJH�QXPEHU�RI�YHKLFOHV�SHU�GD\�LQ�ERWK�

GLUHFWLRQV��7KH�VHJPHQW�RI�6WDWH�5RXWH����ZLWKLQ�WKH�&LW\�RI�&ROXVD¶V�FLW\�OLPLWV�DFFRPPRGDWHV

DSSUR[LPDWHO\��������YHKLFOHV�SHU�GD\� 6WDWH�5RXWH����SURYLGHV�YHKLFOH� SHGHVWULDQ��DQG�ELF\FOH

DFFHVV�WR�QXPHURXV�UHVLGHQWLDO��FRPPHUFLDO��DQG�LQGXVWULDO�DUHDV�WKURXJKRXW WKH�&LW\��/RFDO�

DXWKRULWLHV��HPHUJHQF\�VHUYLFH�DJHQFLHV��DQG�ORFDO�WUDQVLW�DQG�EXV�V\VWHPV XWLOL]H�6WDWH�5RXWH�

�� WR�DFFHVV�DUHDV�WKURXJKRXW�&ROXVD�&RXQW\�

(QYLURQPHQWDO�,PSDFWV

'XULQJ�FRQVWUXFWLRQ��WHPSRUDU\�ODQH�DQG�VKRXOGHU�FORVXUH�ZRXOG�EH�UHTXLUHG� 7KLV�ZRXOG�UHVXOW�

LQ�D WHPSRUDU\�WUDIILF�GHOD\��7KH�H[LVWLQJ�URDGZD\ ZRXOG�DOORZ�IRU�KDOI�ZLGWK�FRQVWUXFWLRQ��+DOI�

ZLGWK�FRQVWUXFWLRQ�ZRXOG�PDLQWDLQ�WZR�ZD\�WUDIILF�WKURXJKRXW�WKH�SURMHFW�OLPLWV��7UDIILF�FRQWURO�

ZRXOG�EH XVHG�WR�FRQVWUXFW KDOI�WKH�SURMHFW�ZKLOH�DOORZLQJ�WUDIILF�WKURXJK�WKH�FRQVWUXFWLRQ�DUHD��

2QFH�WKH�ILUVW�KDOI�LV�FRPSOHWH��WUDIILF�ZRXOG�EH�VKLIWHG�WR�DOORZ�ZRUN�RQ�WKH�VHFRQG�KDOI��7KH�

HQWLUH�OHQJWK RI�6WDWH�5RXWH����EHWZHHQ�0DUNHW�6WUHHW�DQG�%XWWH�9LVWD�'ULYH�ZRXOG�EH�XQGHU�

FRQVWUXFWLRQ�DW�RQFH��7UDIILF�ZRXOG�KDYH�WKH�RSWLRQ�RI�HLWKHU�FLUFXODWLQJ�WKURXJK�WKH�FRQVWUXFWLRQ�

DUHD�RU�XVLQJ H[LVWLQJ�ORFDO�URDGV�DV�D�GHWRXU��1R�GHVLJQDWHG�GHWRXUV�DUH�DQWLFLSDWHG��

,PSOHPHQWDWLRQ�RI�KDOI�ZLGWK�FRQVWUXFWLRQ�ZRXOG�UHVXOW�LQ�D�VKRUWHU�FRQVWUXFWLRQ�GXUDWLRQ�

$YRLGDQFH��0LQLPL]DWLRQ��DQG�RU�0LWLJDWLRQ�0HDVXUHV

7KH�IROORZLQJ�PHDVXUHV�ZRXOG�EH�LPSOHPHQWHG�WR�UHGXFH�LPSDFWV�WR�WUDQVSRUWDWLRQ�DQG�WUDIILF�

x &DOWUDQV�ZRXOG�FRRUGLQDWH�ZLWK�ORFDO�DXWKRULWLHV��HPHUJHQF\�VHUYLFH�DJHQFLHV��DQG ORFDO

WUDQVLW�DQG�EXV�V\VWHPV�LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��WKH�&LW\�RI�&ROXVD�3XEOLF�:RUNV�

'HSDUWPHQW��WKH�&ROXVD�5HJLRQDO�0HGLFDO�&HQWHU��WKH�&ROXVD�3ROLFH�DQG�6KHULII�

'HSDUWPHQWV��WKH�&ROXVD�)LUH�'HSDUWPHQW��WKH�&ROXVD�&RXQW\�7UDQVLW�$JHQF\��WKH�

&ROXVD�8QLILHG�6FKRRO�'LVWULFW��DQG�WKH�&DOLIRUQLD�+LJKZD\�3DWURO�SULRU�WR�DQG�GXULQJ�

FRQVWUXFWLRQ��

x &DOWUDQV�ZRXOG�FRQGXFW�SXEOLF�RXWUHDFK�WR�NHHS�UHVLGHQWV�DQG�EXVLQHVVHV�LQIRUPHG�RI�

FRQVWUXFWLRQ�ZRUN��,PSDFWHG�JURXSV�ZLWKLQ�����IHHW�RI�WKH�SURSRVHG�SURMHFW�ZRXOG�EH�

QRWLILHG�DW�OHDVW�RQH�ZHHN�SULRU�WR�FRQVWUXFWLRQ�DFWLYLWLHV��%URFKXUHV�DQG�PDLOHUV��PHGLD�

UHOHDVHV��DQG�FKDQJHDEOH�PHVVDJH�VLJQV�PD\�EH�XVHG�IRU�SXEOLF�QRWLILFDWLRQ�

x $FFHVV�WR�GULYHZD\V��KRXVHV��FURVV�VWUHHWV��DQG�EXVLQHVVHV�ZRXOG�EH�PDLQWDLQHG�

x (PHUJHQF\�VHUYLFH�YHKLFOHV��SHGHVWULDQV��DQG�ELF\FOLVWV�ZRXOG�EH�DFFRPPRGDWHG�

WKURXJK�WKH�ZRUN�]RQH�
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*UHHQKRXVH�*DV�(PLVVLRQV�

&/,0$7(�&+$1*(�

&OLPDWH�FKDQJH�UHIHUV�WR�ORQJ�WHUP�FKDQJHV�LQ�WHPSHUDWXUH��SUHFLSLWDWLRQ��ZLQG�SDWWHUQV��DQG�

RWKHU�HOHPHQWV�RI�WKH�HDUWK
V�FOLPDWH�V\VWHP��$Q�HYHU�LQFUHDVLQJ�ERG\�RI�VFLHQWLILF�UHVHDUFK�

DWWULEXWHV�WKHVH�FOLPDWRORJLFDO�FKDQJHV�WR�JUHHQKRXVH�JDV��*+*��HPLVVLRQV��SDUWLFXODUO\�WKRVH�

JHQHUDWHG�IURP�WKH�SURGXFWLRQ�DQG�XVH�RI�IRVVLO�IXHOV�

:KLOH�FOLPDWH�FKDQJH KDV�EHHQ�D�FRQFHUQ�IRU�VHYHUDO�GHFDGHV��WKH�HVWDEOLVKPHQW�RI�WKH�

,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&��E\�WKH�8QLWHG�1DWLRQV�DQG�:RUOG�

0HWHRURORJLFDO�2UJDQL]DWLRQ�LQ������KDV�OHG�WR�LQFUHDVHG�HIIRUWV�GHYRWHG�WR�*+*�HPLVVLRQV�

UHGXFWLRQ�DQG�FOLPDWH�FKDQJH�UHVHDUFK�DQG�SROLF\���7KHVH�HIIRUWV�DUH�SULPDULO\�FRQFHUQHG�ZLWK�

WKH�HPLVVLRQV�RI�*+*V�JHQHUDWHG�E\�KXPDQ�DFWLYLW\�LQFOXGLQJ�FDUERQ�GLR[LGH��&2����PHWKDQH�

�&+����QLWURXV�R[LGH��1�2���WHWUDIOXRURPHWKDQH��KH[DIOXRURHWKDQH��VXOIXU�KH[DIOXRULGH��6)����

+)&�����IOXRURIRUP���+)&����D��V��V��V����WHWUDIOXRURHWKDQH���DQG�+)&����D��GLIOXRURHWKDQH��

,Q�WKH�8�6���WKH�PDLQ�VRXUFH�RI�*+*�HPLVVLRQV�LV�HOHFWULFLW\�JHQHUDWLRQ��IROORZHG�E\�

WUDQVSRUWDWLRQ���,Q�&DOLIRUQLD��KRZHYHU��WUDQVSRUWDWLRQ�VRXUFHV��LQFOXGLQJ�SDVVHQJHU�FDUV��OLJKW�

GXW\�WUXFNV��RWKHU�WUXFNV��EXVHV��DQG�PRWRUF\FOHV�PDNH�XS�WKH�ODUJHVW�VRXUFH�RI�*+*�HPLWWLQJ�

VRXUFHV��7KH�GRPLQDQW�*+*�HPLWWHG�LV�&2���PRVWO\�IURP�IRVVLO�IXHO�FRPEXVWLRQ���

7KHUH�DUH�W\SLFDOO\�WZR�WHUPV�XVHG�ZKHQ�GLVFXVVLQJ�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH���

³*UHHQKRXVH�*DV�0LWLJDWLRQ´�DQG�³$GDSWDWLRQ�´���*UHHQKRXVH�*DV�0LWLJDWLRQ��LV�D�WHUP�IRU�

UHGXFLQJ�*+*�HPLVVLRQV�WR�UHGXFH�RU��PLWLJDWH��WKH�LPSDFWV�RI�FOLPDWH�FKDQJH��³$GDSWDWLRQ��

UHIHUV�WR�WKH�HIIRUW�RI�SODQQLQJ�IRU�DQG�DGDSWLQJ�WR�LPSDFWV�UHVXOWLQJ�IURP�FOLPDWH�FKDQJH��VXFK�

DV�DGMXVWLQJ�WUDQVSRUWDWLRQ�GHVLJQ�VWDQGDUGV�WR�ZLWKVWDQG�PRUH�LQWHQVH�VWRUPV�DQG�KLJKHU�VHD�

OHYHOV����

7KHUH�DUH�IRXU�SULPDU\�VWUDWHJLHV�IRU�UHGXFLQJ�*+*�HPLVVLRQV�IURP�WUDQVSRUWDWLRQ�VRXUFHV�����

LPSURYLQJ�WKH�WUDQVSRUWDWLRQ�V\VWHP�DQG�RSHUDWLRQDO�HIILFLHQFLHV�����UHGXFLQJ�WUDYHO�DFWLYLW\�����

WUDQVLWLRQLQJ�WR�ORZHU�*+*�HPLWWLQJ�IXHOV��DQG����LPSURYLQJ�YHKLFOH�WHFKQRORJLHV�HIILFLHQF\���7R�

EH�PRVW�HIIHFWLYH��DOO�IRXU�VWUDWHJLHV�VKRXOG�EH�SXUVXHG�FRRSHUDWLYHO\� �

5HJXODWRU\�6HWWLQJ

6WDWH�

:LWK�WKH�SDVVDJH�RI�VHYHUDO�SLHFHV�RI�OHJLVODWLRQ�LQFOXGLQJ�6WDWH�6HQDWH�DQG�$VVHPEO\�ELOOV�DQG�

([HFXWLYH�2UGHUV��&DOLIRUQLD�ODXQFKHG�DQ�LQQRYDWLYH�DQG�SURDFWLYH�DSSURDFK�WR�GHDOLQJ�ZLWK�

*+*�HPLVVLRQV�DQG�FOLPDWH�FKDQJH�

� KWWS���FOLPDWHFKDQJH�WUDQVSRUWDWLRQ�RUJ�JKJBPLWLJDWLRQ�
� KWWS���ZZZ�IKZD�GRW�JRY�HQYLURQPHQW�FOLPDWHBFKDQJH�PLWLJDWLRQ�
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$VVHPEO\�%LOO�������$%��������3DYOH\��9HKLFXODU�(PLVVLRQV��*UHHQKRXVH�*DVHV��������7KLV�ELOO�

UHTXLUHV�WKH�&DOLIRUQLD�$LU�5HVRXUFHV�%RDUG��$5%��WR�GHYHORS�DQG�LPSOHPHQW�UHJXODWLRQV�WR�

UHGXFH�DXWRPRELOH�DQG�OLJKW�WUXFN�*+*�HPLVVLRQV��7KHVH�VWULFWHU�HPLVVLRQV�VWDQGDUGV�ZHUH�

GHVLJQHG�WR�DSSO\�WR�DXWRPRELOHV�DQG�OLJKW�WUXFNV�EHJLQQLQJ�ZLWK�WKH������PRGHO�\HDU���

([HFXWLYH�2UGHU��(2��6�������-XQH�����������7KH�JRDO�RI�WKLV�(2�LV�WR�UHGXFH�&DOLIRUQLD¶V�*+*�

HPLVVLRQV�WR����\HDU������OHYHOV�E\����������\HDU������OHYHOV�E\�������DQG�������SHUFHQW�EHORZ�

WKH�\HDU������OHYHOV�E\�������,Q�������WKLV�JRDO�ZDV�IXUWKHU�UHLQIRUFHG�ZLWK�WKH�SDVVDJH�RI�

$VVHPEO\�%LOO����

$VVHPEO\�%LOO�����$%������1~xH]�DQG�3DYOH\��7KH�*OREDO�:DUPLQJ�6ROXWLRQV�$FW�RI��������$%�

���VHWV�WKH�VDPH�RYHUDOO�*+*�HPLVVLRQV�UHGXFWLRQ�JRDOV�DV�RXWOLQHG�LQ�(2�6�������ZKLOH�IXUWKHU�

PDQGDWLQJ�WKDW�$5%�FUHDWH�D�VFRSLQJ�SODQ�DQG�LPSOHPHQW�UXOHV�WR�DFKLHYH�³UHDO��TXDQWLILDEOH��

FRVW�HIIHFWLYH�UHGXFWLRQV�RI�JUHHQKRXVH�JDVHV�´��

([HFXWLYH�2UGHU�6��������2FWREHU������������7KLV�RUGHU�HVWDEOLVKHV�WKH�UHVSRQVLELOLWLHV�DQG�

UROHV�RI�WKH�6HFUHWDU\�RI�WKH�&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��&DO�(3$��DQG�VWDWH�

DJHQFLHV�ZLWK�UHJDUG�WR�FOLPDWH�FKDQJH�

([HFXWLYH�2UGHU�6��������-DQXDU\������������7KLV�RUGHU�VHW�IRUWK�WKH�ORZ�FDUERQ�IXHO�VWDQGDUG�

IRU�&DOLIRUQLD���8QGHU�WKLV�(2��WKH�FDUERQ�LQWHQVLW\�RI�&DOLIRUQLD¶V�WUDQVSRUWDWLRQ�IXHOV�LV�WR�EH�

UHGXFHG�E\�DW�OHDVW����SHUFHQW�E\������

6HQDWH�%LOO�����6%�����&KDSWHU������������*UHHQKRXVH�*DV�(PLVVLRQV��7KLV�ELOO�UHTXLUHG�WKH�

*RYHUQRU
V�2IILFH�RI�3ODQQLQJ�DQG�5HVHDUFK��235��WR�GHYHORS�UHFRPPHQGHG�DPHQGPHQWV�WR�

WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$��*XLGHOLQHV�IRU�DGGUHVVLQJ�*+*�HPLVVLRQV��

7KH�DPHQGPHQWV�EHFDPH�HIIHFWLYH�RQ�0DUFK����������

6HQDWH�%LOO������6%�������&KDSWHU������������6XVWDLQDEOH�&RPPXQLWLHV�DQG�&OLPDWH�3URWHFWLRQ��

7KLV�ELOO�UHTXLUHV�WKH�&DOLIRUQLD�$LU�5HVRXUFHV�%RDUG��&$5%��WR�VHW�UHJLRQDO�HPLVVLRQV�UHGXFWLRQ�

WDUJHWV�IURP�SDVVHQJHU�YHKLFOHV��7KH�0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ��032��IRU�HDFK�UHJLRQ�

PXVW�WKHQ�GHYHORS�D��6XVWDLQDEOH�&RPPXQLWLHV�6WUDWHJ\���6&6��WKDW�LQWHJUDWHV�WUDQVSRUWDWLRQ��

ODQG�XVH��DQG�KRXVLQJ�SROLFLHV�WR�SODQ�IRU�WKH�DFKLHYHPHQW�RI�WKH�HPLVVLRQV�WDUJHW�IRU�WKHLU�

UHJLRQ�

6HQDWH�%LOO������6%������&KDSWHU�����������&DOLIRUQLD�7UDQVSRUWDWLRQ�3ODQ���7KLV�ELOO�UHTXLUHV�

WKH�6WDWH¶V�ORQJ�UDQJH�WUDQVSRUWDWLRQ�SODQ�WR�PHHW�&DOLIRUQLD¶V�FOLPDWH�FKDQJH�JRDOV�XQGHU�$%�

���
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)HGHUDO�

$OWKRXJK�FOLPDWH�FKDQJH�DQG�*+*�UHGXFWLRQ�DUH�D�FRQFHUQ�DW�WKH�IHGHUDO�OHYHO��FXUUHQWO\�QR�

UHJXODWLRQV�RU�OHJLVODWLRQ�KDYH�EHHQ�HQDFWHG�VSHFLILFDOO\�DGGUHVVLQJ�*+*�HPLVVLRQV�UHGXFWLRQV�

DQG�FOLPDWH�FKDQJH�DW�WKH�SURMHFW�OHYHO���1HLWKHU�WKH�8QLWHG�6WDWHV�(QYLURQPHQWDO�3URWHFWLRQ�

$JHQF\��8�6��(3$��QRU�WKH�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��)+:$��KDV�LVVXHG�H[SOLFLW�

JXLGDQFH�RU�PHWKRGV�WR�FRQGXFW�SURMHFW�OHYHO�*+*�DQDO\VLV� � )+:$ VXSSRUWV�WKH�DSSURDFK�

WKDW�FOLPDWH�FKDQJH�FRQVLGHUDWLRQV�VKRXOG�EH�LQWHJUDWHG�WKURXJKRXW�WKH�WUDQVSRUWDWLRQ�GHFLVLRQ�

PDNLQJ�SURFHVV±IURP�SODQQLQJ�WKURXJK�SURMHFW�GHYHORSPHQW�DQG�GHOLYHU\��$GGUHVVLQJ�FOLPDWH�

FKDQJH�PLWLJDWLRQ�DQG�DGDSWDWLRQ�XS�IURQW�LQ�WKH�SODQQLQJ�SURFHVV�ZLOO�DVVLVW�LQ�GHFLVLRQ�PDNLQJ�

DQG�LPSURYH�HIILFLHQF\�DW�WKH�SURJUDP�OHYHO��DQG�ZLOO�LQIRUP�WKH�DQDO\VLV�DQG�VWHZDUGVKLS�QHHGV�

RI�SURMHFW�OHYHO�GHFLVLRQ�PDNLQJ��&OLPDWH�FKDQJH�FRQVLGHUDWLRQV�FDQ�EH�LQWHJUDWHG�LQWR�PDQ\�

SODQQLQJ�IDFWRUV��VXFK�DV�VXSSRUWLQJ�HFRQRPLF�YLWDOLW\�DQG�JOREDO�HIILFLHQF\��LQFUHDVLQJ�VDIHW\�

DQG�PRELOLW\��HQKDQFLQJ�WKH�HQYLURQPHQW��SURPRWLQJ�HQHUJ\�FRQVHUYDWLRQ��DQG�LPSURYLQJ�WKH�

TXDOLW\�RI�OLIH��

7KH�IRXU�VWUDWHJLHV�RXWOLQHG�E\�)+:$�WR�OHVVHQ�FOLPDWH�FKDQJH�LPSDFWV�FRUUHODWH�ZLWK�HIIRUWV�

WKDW�WKH�VWDWH�LV�XQGHUWDNLQJ�WR�GHDO�ZLWK�WUDQVSRUWDWLRQ�DQG�FOLPDWH�FKDQJH��WKHVH�VWUDWHJLHV�

LQFOXGH�LPSURYHG�WUDQVSRUWDWLRQ�V\VWHP�HIILFLHQF\��FOHDQHU�IXHOV��FOHDQHU�YHKLFOHV��DQG�D�

UHGXFWLRQ�LQ�WUDYHO�DFWLYLW\���

&OLPDWH�FKDQJH�DQG�LWV�DVVRFLDWHG�HIIHFWV�DUH�DOVR�EHLQJ�DGGUHVVHG�WKURXJK�YDULRXV�HIIRUWV�DW�

WKH�IHGHUDO�OHYHO�WR�LPSURYH�IXHO�HFRQRP\�DQG�HQHUJ\�HIILFLHQF\��VXFK�DV�WKH�³1DWLRQDO�&OHDQ�

&DU�3URJUDP´�DQG�(2�������� )HGHUDO�/HDGHUVKLS�LQ�(QYLURQPHQWDO��(QHUJ\�DQG�(FRQRPLF�

3HUIRUPDQFH���

([HFXWLYH�2UGHU��������2FWREHU�����������7KLV�RUGHU�LV�IRFXVHG�RQ�UHGXFLQJ�JUHHQKRXVH�JDVHV�

LQWHUQDOO\�LQ�IHGHUDO�DJHQF\�PLVVLRQV��SURJUDPV�DQG�RSHUDWLRQV��EXW�DOVR�GLUHFWV�IHGHUDO�

DJHQFLHV�WR�SDUWLFLSDWH�LQ�WKH�,QWHUDJHQF\�&OLPDWH�&KDQJH�$GDSWDWLRQ�7DVN�)RUFH��ZKLFK�LV�

HQJDJHG�LQ�GHYHORSLQJ�D�QDWLRQDO�VWUDWHJ\�IRU�DGDSWDWLRQ�WR�FOLPDWH�FKDQJH���

8�6��(3$¶V�DXWKRULW\�WR�UHJXODWH�*+*�HPLVVLRQV�VWHPV�IURP�WKH�8�6��6XSUHPH�&RXUW�GHFLVLRQ�LQ�

0DVVDFKXVHWWV�Y��(3$ ��������7KH�6XSUHPH�&RXUW�UXOHG�WKDW�*+*V�PHHW�WKH�GHILQLWLRQ�RI�DLU�

SROOXWDQWV�XQGHU�WKH�H[LVWLQJ�&OHDQ�$LU�$FW DQG�PXVW�EH�UHJXODWHG�LI�WKHVH�JDVHV�FRXOG�EH�

UHDVRQDEO\�DQWLFLSDWHG�WR�HQGDQJHU�SXEOLF�KHDOWK�RU�ZHOIDUH��5HVSRQGLQJ�WR�WKH�&RXUW¶V�UXOLQJ��

8�6��(3$�ILQDOL]HG�DQ�HQGDQJHUPHQW�ILQGLQJ LQ�'HFHPEHU�������%DVHG�RQ�VFLHQWLILF�HYLGHQFH�LW�

IRXQG�WKDW�VL[�JUHHQKRXVH�JDVHV�FRQVWLWXWH�D�WKUHDW WR�SXEOLF�KHDOWK�DQG�ZHOIDUH��7KXV��LW�LV�WKH�

6XSUHPH�&RXUW¶V�LQWHUSUHWDWLRQ�RI�WKH�H[LVWLQJ�$FW�DQG�(3$¶V�DVVHVVPHQW�RI�WKH�VFLHQWLILF�

HYLGHQFH�WKDW�IRUP�WKH�EDVLV�IRU�(3$¶V�UHJXODWRU\�DFWLRQV��8�6��(3$�LQ�FRQMXQFWLRQ�ZLWK�1+76$�

� 7R�GDWH��QR�QDWLRQDO�VWDQGDUGV�KDYH�EHHQ�HVWDEOLVKHG�UHJDUGLQJ�PRELOH�VRXUFH�*+*V��QRU�KDV�8�6��(3$�
HVWDEOLVKHG�DQ\�DPELHQW�VWDQGDUGV��FULWHULD�RU�WKUHVKROGV�IRU�*+*V�UHVXOWLQJ�IURP�PRELOH�VRXUFHV�
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LVVXHG�WKH�ILUVW�RI�D�VHULHV�RI�*+*�HPLVVLRQ�VWDQGDUGV�IRU�QHZ�FDUV�DQG�OLJKW�GXW\�YHKLFOHV LQ

$SULO ������

7KH�8�6��(3$�DQG�WKH�1DWLRQDO�+LJKZD\�7UDIILF�6DIHW\�$GPLQLVWUDWLRQ��1+76$��DUH�WDNLQJ�

FRRUGLQDWHG�VWHSV�WR�HQDEOH�WKH�SURGXFWLRQ�RI�D�QHZ�JHQHUDWLRQ�RI�FOHDQ�YHKLFOHV�ZLWK�UHGXFHG�

*+*�HPLVVLRQV�DQG�LPSURYHG�IXHO�HIILFLHQF\�IURP�RQ�URDG�YHKLFOHV�DQG�HQJLQHV��7KHVH�QH[W�

VWHSV�LQFOXGH�GHYHORSLQJ�WKH�ILUVW�HYHU�*+*�UHJXODWLRQV�IRU�KHDY\�GXW\�HQJLQHV�DQG�YHKLFOHV��DV

ZHOO�DV�DGGLWLRQDO�OLJKW�GXW\�YHKLFOH�*+*�UHJXODWLRQV��

7KH�ILQDO�FRPELQHG�VWDQGDUGV�WKDW�PDGH�XS�WKH�ILUVW�SKDVH�RI�WKLV�QDWLRQDO�SURJUDP�DSSO\�WR�

SDVVHQJHU�FDUV��OLJKW�GXW\�WUXFNV��DQG�PHGLXP�GXW\�SDVVHQJHU�YHKLFOHV��FRYHULQJ�PRGHO�\HDUV�

�����WKURXJK�������7KH�VWDQGDUGV�LPSOHPHQWHG�E\�WKLV�SURJUDP�DUH�H[SHFWHG�WR�UHGXFH�*+*�

HPLVVLRQV�E\�DQ�HVWLPDWHG�����PLOOLRQ�PHWULF�WRQV�DQG�����ELOOLRQ�EDUUHOV�RI�RLO�RYHU�WKH�OLIHWLPH�

RI�WKH�YHKLFOHV�VROG�XQGHU�WKH�SURJUDP��PRGHO�\HDUV�������������

2Q�$XJXVW�����������8�6��(3$�DQG�1+76$�LVVXHG�D�MRLQW�)LQDO�5XOHPDNLQJ�WR�H[WHQG�WKH�

1DWLRQDO�3URJUDP�IRU�IXHO�HFRQRP\�VWDQGDUGV�WR�PRGHO�\HDU������WKURXJK������SDVVHQJHU�

YHKLFOHV��2YHU�WKH�OLIHWLPH�RI�WKH�PRGHO�\HDU�����������VWDQGDUGV�WKLV�SURJUDP�LV�SURMHFWHG�WR�

VDYH�DSSUR[LPDWHO\�IRXU�ELOOLRQ�EDUUHOV�RI�RLO�DQG�WZR�ELOOLRQ�PHWULF�WRQV�RI�*+*�HPLVVLRQV�

7KH�FRPSOHPHQWDU\�8�6��(3$�DQG�1+76$�VWDQGDUGV�WKDW�PDNH�XS�WKH�+HDY\�'XW\�1DWLRQDO�

3URJUDP�DSSO\�WR�FRPELQDWLRQ�WUDFWRUV��VHPL�WUXFNV���KHDY\�GXW\�SLFNXS�WUXFNV�DQG�YDQV��DQG�

YRFDWLRQDO�YHKLFOHV��LQFOXGLQJ�EXVHV�DQG�UHIXVH�RU�XWLOLW\�WUXFNV���7RJHWKHU��WKHVH�VWDQGDUGV�ZLOO�

FXW�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�GRPHVWLF�RLO�XVH�VLJQLILFDQWO\��7KLV�SURJUDP�UHVSRQGV�WR�

3UHVLGHQW�%DUDFN�2EDPD¶V������UHTXHVW WR�MRLQWO\ HVWDEOLVK�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�IXHO�

HIILFLHQF\�VWDQGDUGV�IRU�WKH�PHGLXP� DQG�KHDY\�GXW\�KLJKZD\�YHKLFOH�VHFWRU��7KH�DJHQFLHV�

HVWLPDWH�WKDW�WKH�FRPELQHG�VWDQGDUGV�ZLOO�UHGXFH�&2��HPLVVLRQV�E\�DERXW�����PLOOLRQ�PHWULF�

WRQV�DQG�VDYH�DERXW�����PLOOLRQ�EDUUHOV�RI�RLO�RYHU�WKH�OLIH�RI�PRGHO�\HDU������WR������KHDY\�

GXW\�YHKLFOHV�

3URMHFW�$QDO\VLV

$Q�LQGLYLGXDO�SURMHFW�GRHV�QRW�JHQHUDWH�HQRXJK�*+*�HPLVVLRQV�WR�VLJQLILFDQWO\�LQIOXHQFH�JOREDO�

FOLPDWH�FKDQJH���5DWKHU��JOREDO�FOLPDWH�FKDQJH�LV�D�FXPXODWLYH�LPSDFW��7KLV�PHDQV�WKDW�D�

SURMHFW�PD\�FRQWULEXWH�WR�D�SRWHQWLDO�LPSDFW�WKURXJK�LWV�LQFUHPHQWDO FKDQJH�LQ�HPLVVLRQV�ZKHQ�

FRPELQHG�ZLWK�WKH�FRQWULEXWLRQV�RI�DOO�RWKHU�VRXUFHV�RI�*+*�� ,Q�DVVHVVLQJ�FXPXODWLYH�LPSDFWV��

LW�PXVW�EH�GHWHUPLQHG�LI�D�SURMHFW¶V�LQFUHPHQWDO�HIIHFW�LV�³FXPXODWLYHO\�FRQVLGHUDEOH´��&(4$�

*XLGHOLQHV�6HFWLRQV�������K�����DQG����������7R�PDNH�WKLV�GHWHUPLQDWLRQ��WKH�LQFUHPHQWDO�

� KWWS���ZZZ�F�HV�RUJ�IHGHUDO�H[HFXWLYH�HSD�JUHHQKRXVH�JDV�UHJXODWLRQ�IDT

� 7KLV�DSSURDFK�LV�VXSSRUWHG�E\�WKH�$(3��5HFRPPHQGDWLRQV�E\�WKH�$VVRFLDWLRQ�RI�(QYLURQPHQWDO�3URIHVVLRQDOV�RQ�
+RZ�WR�$QDO\]H�*+*�(PLVVLRQV�DQG�*OREDO�&OLPDWH�&KDQJH�LQ�&(4$�'RFXPHQWV �0DUFK�����������DV�ZHOO�DV�WKH�
6RXWK�&RDVW�$LU�4XDOLW\�0DQDJHPHQW�'LVWULFW��&KDSWHU����7KH�&(4$�*XLGH��$SULO�������DQG�WKH�8�6��)RUHVW�6HUYLFH�
�&OLPDWH�&KDQJH�&RQVLGHUDWLRQV�LQ�3URMHFW�/HYHO�1(3$�$QDO\VLV��-XO\�����������
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LPSDFWV�RI�WKH�SURMHFW�PXVW�EH�FRPSDUHG�ZLWK�WKH�HIIHFWV�RI�SDVW��FXUUHQW��DQG�SUREDEOH�IXWXUH�

SURMHFWV���7R�JDWKHU�VXIILFLHQW�LQIRUPDWLRQ�RQ�D�JOREDO�VFDOH�RI�DOO�SDVW��FXUUHQW��DQG�IXWXUH�

SURMHFWV�WR�PDNH�WKLV�GHWHUPLQDWLRQ�LV�D�GLIILFXOW��LI�QRW�LPSRVVLEOH��WDVN��

7KH�$%����6FRSLQJ�3ODQ�PDQGDWHG�E\�$%����LQFOXGHV�WKH�PDLQ�VWUDWHJLHV�&DOLIRUQLD�ZLOO�XVH�WR�

UHGXFH�*+*�HPLVVLRQV��$V�SDUW�RI�LWV�VXSSRUWLQJ�GRFXPHQWDWLRQ�IRU�WKH�'UDIW�6FRSLQJ�3ODQ��WKH�

$5%�UHOHDVHG�WKH�*+*�LQYHQWRU\�IRU�&DOLIRUQLD��IRUHFDVW�ODVW�XSGDWHG��2FWREHU�������������7KH�

IRUHFDVW�LV�DQ�HVWLPDWH�RI�WKH�HPLVVLRQV�H[SHFWHG�WR�RFFXU�LQ������LI�QRQH�RI�WKH�IRUHVHHDEOH�

PHDVXUHV�LQFOXGHG�LQ�WKH�6FRSLQJ�3ODQ ZHUH�LPSOHPHQWHG��7KH�EDVH�\HDU�XVHG�IRU�IRUHFDVWLQJ�

HPLVVLRQV�LV�WKH�DYHUDJH�RI�VWDWHZLGH�HPLVVLRQV�LQ�WKH�*+*�LQYHQWRU\�IRU�������������DQG�

�����

)LJXUH����&DOLIRUQLD�*UHHQKRXVH�*DV�)RUHFDVW

6RXUFH��KWWS���ZZZ�DUE�FD�JRY�FF�LQYHQWRU\�GDWD�IRUHFDVW�KWP

7KH 'HSDUWPHQW�DQG�LWV�SDUHQW�DJHQF\��WKH�7UDQVSRUWDWLRQ�$JHQF\��KDYH�WDNHQ�DQ�DFWLYH�UROH�LQ�

DGGUHVVLQJ�*+*�HPLVVLRQ�UHGXFWLRQ�DQG�FOLPDWH�FKDQJH���5HFRJQL]LQJ�WKDW����SHUFHQW�RI�

&DOLIRUQLD¶V�*+*�HPLVVLRQV�DUH�IURP�WKH�EXUQLQJ�RI�IRVVLO�IXHOV�DQG����SHUFHQW�RI�DOO�KXPDQ�

PDGH�*+*�HPLVVLRQV�DUH�IURP�WUDQVSRUWDWLRQ��WKH�'HSDUWPHQW�KDV�FUHDWHG�DQG�LV�LPSOHPHQWLQJ�

WKH�&OLPDWH�$FWLRQ�3URJUDP�DW�&DOWUDQV WKDW�ZDV SXEOLVKHG�LQ�'HFHPEHU�������

7KH�SXUSRVH�RI�WKH�SURSRVHG�SURMHFW�LV�URDGZD\�UHKDELOLWDWLRQ�E\�UHFRQVWUXFWLQJ�WKH�URDG�WR�

DFFRPPRGDWH�ZLGHQHG�VKRXOGHUV��$'$�FRPSOLDQFH�VLGHZDONV�DQG�UDPSV��DQG�QHZ�GUDLQDJH�

IDFLOLWLHV��7KH�RSHUDWLRQ�RI�WKLV�SURMHFW�ZRXOG�UHVXOW�LQ�ORZ�WR�QR�SRWHQWLDO�IRU�DQ�LQFUHDVH�LQ�*+*�

HPLVVLRQV� 7KLV�SURMHFW�LV�D�URDGZD\�UHKDELOLWDWLRQ�SURMHFW��7KH�H[LVWLQJ�URDGZD\�ZRXOG�EH�

UHFRQVWUXFWHG�WR�DFFRPPRGDWH�ZLGHQHG�VKRXOGHUV��$'$�FRPSOLDQW�VLGHZDONV�DQG�UDPSV��DQG�

QHZ�GUDLQDJH�IDFLOLWLHV��7KH�SURMHFW�LV�QRW�DQWLFLSDWHG�WR�LQFUHDVH�FDSDFLW\�RU�FKDQJH�ORQJ�WHUP�

WUDIILF��7KHUHIRUH��DQ�LQFUHDVH�LQ�RSHUDWLRQDO�*+*�HPLVVLRQV�LV�QRW�H[SHFWHG��7HPSRUDU\�

� &DOWUDQV�&OLPDWH�$FWLRQ�3URJUDP�LV�ORFDWHG�DW�WKH�IROORZLQJ�ZHE�DGGUHVV���
KWWS���ZZZ�GRW�FD�JRY�KT�WSS�RIILFHV�RJP�NH\BUHSRUWVBILOHV�6WDWHB:LGHB6WUDWHJ\�&DOWUDQVB&OLPDWHB$FWLRQB3URJUDP�
SGI
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FRQVWUXFWLRQ�HPLVVLRQV�RI�*+*�ZLOO�EH�XQDYRLGDEOH��+RZHYHU��WKHVH�*+*�HPLVVLRQV�KDYH�WKH�

SRWHQWLDO�WR�EH�RIIVHW�RYHU�WLPH�WKURXJK�LPSURYHG�RSHUDWLRQ�RI�WKH�URDGZD\�

&RQVWUXFWLRQ�(PLVVLRQV

*UHHQKRXVH�JDV�HPLVVLRQV�IRU�WUDQVSRUWDWLRQ�SURMHFWV�FDQ�EH�GLYLGHG�LQWR�WKRVH�SURGXFHG�

GXULQJ�FRQVWUXFWLRQ�DQG�WKRVH�SURGXFHG�GXULQJ�RSHUDWLRQV���&RQVWUXFWLRQ�*+*�HPLVVLRQV�

LQFOXGH�HPLVVLRQV�SURGXFHG�DV�D�UHVXOW�RI�PDWHULDO�SURFHVVLQJ��HPLVVLRQV�SURGXFHG�E\�RQ�VLWH�

FRQVWUXFWLRQ�HTXLSPHQW��DQG�HPLVVLRQV�DULVLQJ�IURP�WUDIILF�GHOD\V�GXH�WR�FRQVWUXFWLRQ���7KHVH�

HPLVVLRQV�ZLOO�EH�SURGXFHG�DW�GLIIHUHQW�OHYHOV�WKURXJKRXW�WKH�FRQVWUXFWLRQ�SKDVH��WKHLU�IUHTXHQF\�

DQG�RFFXUUHQFH�FDQ�EH�UHGXFHG�WKURXJK�LQQRYDWLRQV�LQ�SODQV�DQG�VSHFLILFDWLRQV�DQG�E\�

LPSOHPHQWLQJ�EHWWHU�WUDIILF�PDQDJHPHQW�GXULQJ�FRQVWUXFWLRQ�SKDVHV���

,Q�DGGLWLRQ��ZLWK�LQQRYDWLRQV�VXFK�DV ORQJHU�SDYHPHQW�OLYHV��LPSURYHG�WUDIILF�PDQDJHPHQW�SODQV��

DQG�FKDQJHV�LQ�PDWHULDOV��WKH�*+*�HPLVVLRQV�SURGXFHG�GXULQJ�FRQVWUXFWLRQ�FDQ�EH�PLWLJDWHG�WR�

VRPH�GHJUHH�E\�ORQJHU�LQWHUYDOV�EHWZHHQ�PDLQWHQDQFH�DQG�UHKDELOLWDWLRQ�HYHQWV�

&(4$�&RQFOXVLRQ

$OWKRXJK FRQVWUXFWLRQ�HPLVVLRQV�DUH�XQDYRLGDEOH��WKH\�DUH�H[SHFWHG�WR�EH�PLQLPDO��7KH�

SURSRVHG�SURMHFW�ZLOO�QRW�LQFUHDVH�FDSDFLW\�DQG�LV�QRW�H[SHFWHG�WR�UHVXOW�LQ�DGGLWLRQDO�RSHUDWLRQDO�

&2� HPLVVLRQV��,W�LV�&DOWUDQV¶�GHWHUPLQDWLRQ�WKDW�LQ�WKH�DEVHQFH�RI�IXUWKHU�UHJXODWRU\�RU�VFLHQWLILF�

LQIRUPDWLRQ�UHODWHG�WR�*+*�HPLVVLRQV�DQG�&(4$�VLJQLILFDQFH��LW�LV�WRR�VSHFXODWLYH�WR�PDNH�D�

GHWHUPLQDWLRQ�UHJDUGLQJ�VLJQLILFDQFH�RI�WKH�SURMHFW¶V�GLUHFW�LPSDFW�DQG�LWV�FRQWULEXWLRQ�RQ�WKH�

FXPXODWLYH�VFDOH�WR�FOLPDWH�FKDQJH��+RZHYHU��&DOWUDQV�LV�ILUPO\�FRPPLWWHG�WR�LPSOHPHQWLQJ�

PHDVXUHV�WR�KHOS�UHGXFH�WKH�SRWHQWLDO�HIIHFWV�RI�WKH�SURMHFW��7KHVH�PHDVXUHV�DUH�RXWOLQHG�LQ�WKH�

IROORZLQJ�VHFWLRQ�

*UHHQKRXVH�*DV�5HGXFWLRQ�6WUDWHJLHV
7KH�'HSDUWPHQW�FRQWLQXHV�WR�EH�LQYROYHG�RQ�WKH�

*RYHUQRU¶V�&OLPDWH�$FWLRQ�7HDP�DV�WKH�$5%�ZRUNV�

WR�LPSOHPHQW�([HFXWLYH�2UGHUV�6������DQG�6�������

DQG�KHOS�DFKLHYH�WKH�WDUJHWV�VHW�IRUWK�LQ�$%������

0DQ\�RI�WKH�VWUDWHJLHV�WKH�'HSDUWPHQW�LV�XVLQJ�WR�

KHOS�PHHW�WKH�WDUJHWV�LQ�$%����FRPH�IURP�WKHQ�

*RYHUQRU�$UQROG�6FKZDU]HQHJJHU¶V�6WUDWHJLF�

*URZWK�3ODQ�IRU�&DOLIRUQLD��7KH�6WUDWHJLF�*URZWK�

3ODQ�WDUJHWHG�D�VLJQLILFDQW�GHFUHDVH�LQ�WUDIILF�

FRQJHVWLRQ�EHORZ������OHYHOV�DQG�D�FRUUHVSRQGLQJ�

UHGXFWLRQ�LQ�*+*�HPLVVLRQV��ZKLOH�DFFRPPRGDWLQJ�

JURZWK�LQ�SRSXODWLRQ�DQG�WKH�HFRQRP\��7KH

6WUDWHJLF�*URZWK�3ODQ�UHOLHV�RQ�D�FRPSOHWH�V\VWHPV�

DSSURDFK�WR�DWWDLQ�&2� UHGXFWLRQ�JRDOV��V\VWHP�

PRQLWRULQJ�DQG�HYDOXDWLRQ��PDLQWHQDQFH�DQG�

SUHVHUYDWLRQ��VPDUW�ODQG�XVH�DQG�GHPDQG�

)LJXUH����7KH�0RELOLW\�3\UDPLG
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PDQDJHPHQW��DQG�RSHUDWLRQDO�LPSURYHPHQWV�DV�

VKRZQ�LQ�)LJXUH����7KH�0RELOLW\�3\UDPLG�

7KH�'HSDUWPHQW�LV�VXSSRUWLQJ�HIIRUWV�WR�UHGXFH�YHKLFOH�PLOHV�WUDYHOHG�E\�SODQQLQJ�DQG�

LPSOHPHQWLQJ�VPDUW�ODQG�XVH�VWUDWHJLHV��MRE�KRXVLQJ�SUR[LPLW\��GHYHORSLQJ�WUDQVLW�RULHQWHG�

FRPPXQLWLHV��DQG�KLJK�GHQVLW\�KRXVLQJ�DORQJ�WUDQVLW�FRUULGRUV��7KH�'HSDUWPHQW�ZRUNV�FORVHO\�

ZLWK�ORFDO�MXULVGLFWLRQV�RQ�SODQQLQJ�DFWLYLWLHV��EXW�GRHV�QRW�KDYH�ORFDO�ODQG�XVH�SODQQLQJ�DXWKRULW\���

7KH�'HSDUWPHQW�DVVLVWV�HIIRUWV�WR�LPSURYH�WKH�HQHUJ\�HIILFLHQF\�RI�WKH�WUDQVSRUWDWLRQ�VHFWRU�E\�

LQFUHDVLQJ�YHKLFOH�IXHO�HFRQRP\�LQ�QHZ�FDUV��OLJKW�DQG�KHDY\�GXW\�WUXFNV��WKH�'HSDUWPHQW�LV�

GRLQJ�WKLV�E\�VXSSRUWLQJ�RQJRLQJ�UHVHDUFK�HIIRUWV�DW�XQLYHUVLWLHV��E\�VXSSRUWLQJ�OHJLVODWLYH�HIIRUWV�

WR�LQFUHDVH�IXHO�HFRQRP\��DQG�E\�SDUWLFLSDWLQJ�RQ�WKH�&OLPDWH�$FWLRQ�7HDP��,W�LV�LPSRUWDQW�WR�

QRWH��KRZHYHU��WKDW�FRQWURO�RI�IXHO�HFRQRP\�VWDQGDUGV�LV�KHOG�E\�WKH�8�6��(3$�DQG�$5%���

7KH�'HSDUWPHQW LV�DOVR�ZRUNLQJ�WRZDUGV�HQKDQFLQJ�WKH�6WDWH¶V�WUDQVSRUWDWLRQ�SODQQLQJ�SURFHVV�

WR�UHVSRQG�WR�IXWXUH�FKDOOHQJHV��6LPLODU�WR�UHTXLUHPHQWV�IRU�UHJLRQDO�WUDQVSRUWDWLRQ�SODQV�XQGHU�

6HQDWH�%LOO��6%�������6WHLQEHUJ��������6%�����/LX�������UHTXLUHV�WKH�6WDWH¶V�ORQJ�UDQJH�

WUDQVSRUWDWLRQ�SODQ�WR�PHHW�&DOLIRUQLD¶V�FOLPDWH�FKDQJH�JRDOV�XQGHU�$VVHPEO\�%LOO��$%�����

7KH�&DOLIRUQLD�7UDQVSRUWDWLRQ�3ODQ��&73��LV�D�VWDWHZLGH��ORQJ�UDQJH�WUDQVSRUWDWLRQ�SODQ�WR�PHHW�

RXU�IXWXUH�PRELOLW\�QHHGV�DQG�UHGXFH�JUHHQKRXVH�JDV��*+*��HPLVVLRQV��7KH�&73�GHILQHV�

SHUIRUPDQFH�EDVHG�JRDOV��SROLFLHV��DQG�VWUDWHJLHV�WR�DFKLHYH�RXU�FROOHFWLYH�YLVLRQ�IRU�&DOLIRUQLD¶V�

IXWXUH��VWDWHZLGH��LQWHJUDWHG��PXOWLPRGDO�WUDQVSRUWDWLRQ�V\VWHP�

7KH�SXUSRVH�RI�WKH�&73�LV�WR�SURYLGH�D�FRPPRQ�SROLF\�IUDPHZRUN�WKDW�ZLOO�JXLGH�WUDQVSRUWDWLRQ�

LQYHVWPHQWV�DQG�GHFLVLRQV�E\�DOO�OHYHOV�RI�JRYHUQPHQW��WKH�SULYDWH�VHFWRU��DQG�RWKHU�

WUDQVSRUWDWLRQ�VWDNHKROGHUV��7KURXJK�WKLV�SROLF\�IUDPHZRUN��WKH�&73������ZLOO�LGHQWLI\�WKH�

VWDWHZLGH�WUDQVSRUWDWLRQ�V\VWHP�QHHGHG�WR�DFKLHYH�PD[LPXP�IHDVLEOH�*+*�HPLVVLRQ�UHGXFWLRQV�

ZKLOH�PHHWLQJ�WKH�6WDWH¶V�WUDQVSRUWDWLRQ�QHHGV�

7DEOH���VXPPDUL]HV�WKH�'HSDUWPHQWDO�DQG�VWDWHZLGH�HIIRUWV�WKDW�WKH�'HSDUWPHQW�LV�

LPSOHPHQWLQJ�WR�UHGXFH�*+*�HPLVVLRQV���0RUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�HDFK�VWUDWHJ\�LV�

LQFOXGHG�LQ�WKH�&OLPDWH�$FWLRQ�3URJUDP�DW�&DOWUDQV �'HFHPEHU�������
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7DEOH����&OLPDWH�&KDQJH�&2��5HGXFWLRQ�6WUDWHJLHV

6WUDWHJ\ 3URJUDP
3DUWQHUVKLS

0HWKRG�3URFHVV
(VWLPDWHG�&2� 6DYLQJV�
0LOOLRQ�0HWULF�7RQV��007�

/HDG $JHQF\ ���� ����

6PDUW�/DQG�
8VH

,QWHUJRYHUQPHQWDO�
5HYLHZ��,*5�

&DOWUDQV
/RFDO�
JRYHUQPHQWV

5HYLHZ�DQG�VHHN�WR�
PLWLJDWH�GHYHORSPHQW�
SURSRVDOV

1RW�
(VWLPDWHG

1RW�
(VWLPDWHG

3ODQQLQJ�*UDQWV &DOWUDQV

/RFDO�DQG�
UHJLRQDO�
DJHQFLHV�	�
RWKHU�
VWDNHKROGHUV

&RPSHWLWLYH�VHOHFWLRQ�
SURFHVV

1RW�
(VWLPDWHG

1RW�
(VWLPDWHG

5HJLRQDO�3ODQV�
DQG�%OXHSULQW�
3ODQQLQJ

5HJLRQDO�
$JHQFLHV

&DOWUDQV
5HJLRQDO�SODQV�DQG�
DSSOLFDWLRQ�SURFHVV

����� ���

2SHUDWLRQDO�
,PSURYHPHQWV�
	�,QWHOOLJHQW�
7UDQVSRUWDWLRQ�
6\VWHP��,76��
'HSOR\PHQW

6WUDWHJLF�*URZWK�
3ODQ

&DOWUDQV 5HJLRQV
6WDWH�,76��&RQJHVWLRQ�
0DQDJHPHQW�3ODQ

���� ����

0DLQVWUHDP�
(QHUJ\�	�
*+*�LQWR�
3ODQV�DQG�
3URMHFWV

2IILFH�RI�3ROLF\�
$QDO\VLV�	�
5HVHDUFK��
'LYLVLRQ�RI�
(QYLURQPHQWDO�
$QDO\VLV

,QWHUGHSDUWPHQWDO�HIIRUW
3ROLF\�HVWDEOLVKPHQW��
JXLGHOLQHV��WHFKQLFDO�
DVVLVWDQFH

1RW�
(VWLPDWHG

1RW�
(VWLPDWHG

(GXFDWLRQDO�	�
,QIRUPDWLRQ�
3URJUDP

2IILFH�RI�3ROLF\
$QDO\VLV�	�
5HVHDUFK

,QWHUGHSDUWPHQWDO��
&DO(3$��$5%��&(&

$QDO\WLFDO�UHSRUW��GDWD�
FROOHFWLRQ��SXEOLFDWLRQ��
ZRUNVKRSV��RXWUHDFK

1RW�
(VWLPDWHG

1RW�
(VWLPDWHG

)OHHW�
*UHHQLQJ�	�
)XHO�
'LYHUVLILFDWLRQ

'LYLVLRQ�RI�
(TXLSPHQW

'HSDUWPHQW�RI�*HQHUDO�
6HUYLFHV

)OHHW�5HSODFHPHQW
%��
%���

������
������
�����
������

1RQ�YHKLFXODU�
&RQVHUYDWLRQ�
0HDVXUHV

(QHUJ\�
&RQVHUYDWLRQ�
3URJUDP

*UHHQ�$FWLRQ�7HDP
(QHUJ\�&RQVHUYDWLRQ�
2SSRUWXQLWLHV

����� ����

3RUWODQG�
&HPHQW

2IILFH�RI�5LJLG�
3DYHPHQW

&HPHQW�DQG�
&RQVWUXFWLRQ�,QGXVWULHV

������OLPHVWRQH�
FHPHQW�PL[
����IO\�DVK�FHPHQW�
PL[
!�����IO\�DVK�VODJ�PL[

���

����

���

���

*RRGV�
0RYHPHQW

2IILFH�RI�*RRGV�
0RYHPHQW

&DO�(3$��$5%��%7	+��
032V

*RRGV�0RYHPHQW�
$FWLRQ�3ODQ

1RW�
(VWLPDWHG

1RW�
(VWLPDWHG

7RWDO ���� �����
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&DOWUDQV�'LUHFWRU¶V�3ROLF\�����'3�����&OLPDWH�&KDQJH��-XQH������������LV�LQWHQGHG�WR�HVWDEOLVK�

D�'HSDUWPHQW�SROLF\�WKDW�ZLOO�HQVXUH�FRRUGLQDWHG�HIIRUWV�WR�LQFRUSRUDWH�FOLPDWH�FKDQJH�LQWR�

'HSDUWPHQWDO�GHFLVLRQV�DQG�DFWLYLWLHV�

&DOWUDQV�$FWLYLWLHV�WR�$GGUHVV�&OLPDWH�&KDQJH��$SULO������� SURYLGHV�D�FRPSUHKHQVLYH�RYHUYLHZ�

RI�DFWLYLWLHV�XQGHUWDNHQ�E\�&DOWUDQV�VWDWHZLGH�WR�UHGXFH�JUHHQKRXVH�JDV�HPLVVLRQV�UHVXOWLQJ�

IURP�DJHQF\�RSHUDWLRQV�

7KH�IROORZLQJ�PHDVXUHV�ZLOO�DOVR�EH�LQFOXGHG�LQ�WKH�SURMHFW�WR�UHGXFH�WKH�*+*�HPLVVLRQV�DQG�

SRWHQWLDO�FOLPDWH�FKDQJH�LPSDFWV�IURP�WKH�SURMHFW��

x &DOWUDQV�6WDQGDUG�6SHFLILFDWLRQV��D�UHTXLUHG�SDUW�RI�DOO�FRQVWUXFWLRQ�FRQWUDFWV��VKRXOG�

HIIHFWLYHO\�UHGXFH�DQG�FRQWURO�HPLVVLRQ�LPSDFWV�GXULQJ�FRQVWUXFWLRQ�XQGHU�WKH�SURYLVLRQV�

RI�6HFWLRQ�������&�³(PLVVLRQ�5HGXFWLRQ´��6HFWLRQ���������³'XVW�&RQWURO´��DQG�6HFWLRQ�

��������³$LU�3ROOXWLRQ�&RQWURO´��

$GDSWDWLRQ�6WUDWHJLHV

³$GDSWDWLRQ�VWUDWHJLHV´�UHIHU�WR�KRZ�WKH�'HSDUWPHQW�DQG�RWKHUV�FDQ�SODQ�IRU�WKH�HIIHFWV�RI�

FOLPDWH�FKDQJH�RQ�WKH�VWDWH¶V�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�DQG�VWUHQJWKHQ�RU�SURWHFW�WKH�IDFLOLWLHV�

IURP�GDPDJH���&OLPDWH�FKDQJH�LV�H[SHFWHG�WR�SURGXFH�LQFUHDVHG�YDULDELOLW\�LQ�SUHFLSLWDWLRQ��

ULVLQJ�WHPSHUDWXUHV��ULVLQJ�VHD�OHYHOV��YDULDELOLW\�LQ�VWRUP�VXUJHV�DQG�LQWHQVLW\��DQG�WKH�IUHTXHQF\�

DQG�LQWHQVLW\�RI�ZLOGILUHV���7KHVH�FKDQJHV�PD\�DIIHFW�WKH�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�LQ�YDULRXV�

ZD\V��VXFK�DV�GDPDJH�WR�URDGEHGV�IURP�ORQJHU�SHULRGV�RI�LQWHQVH�KHDW��LQFUHDVLQJ�VWRUP�

GDPDJH�IURP�IORRGLQJ�DQG�HURVLRQ��DQG�LQXQGDWLRQ�IURP�ULVLQJ�VHD�OHYHOV���7KHVH�HIIHFWV�ZLOO�

YDU\�E\�ORFDWLRQ�DQG�PD\��LQ�WKH�PRVW�H[WUHPH�FDVHV��UHTXLUH�WKDW�D�IDFLOLW\�EH�UHORFDWHG�RU�

UHGHVLJQHG���7KHUH�PD\�DOVR�EH�HFRQRPLF�DQG�VWUDWHJLF�UDPLILFDWLRQV�DV�D�UHVXOW�RI�WKHVH�W\SHV�

RI�LPSDFWV�WR�WKH�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�

$W�WKH�IHGHUDO�OHYHO��WKH�&OLPDWH�&KDQJH�$GDSWDWLRQ�7DVN�)RUFH��FR�FKDLUHG�E\�WKH�:KLWH�+RXVH�

&RXQFLO�RQ�(QYLURQPHQWDO�4XDOLW\��&(4���WKH�2IILFH�RI�6FLHQFH�DQG�7HFKQRORJ\�3ROLF\��2673���

DQG�WKH�1DWLRQDO�2FHDQLF�DQG�$WPRVSKHULF�$GPLQLVWUDWLRQ��12$$���UHOHDVHG�LWV�LQWHUDJHQF\�

WDVN�IRUFH�SURJUHVV�UHSRUW�RQ�2FWREHU������������RXWOLQLQJ�WKH�IHGHUDO�JRYHUQPHQW
V�SURJUHVV�LQ�

H[SDQGLQJ�DQG�VWUHQJWKHQLQJ�WKH�1DWLRQ
V�FDSDFLW\�WR�EHWWHU�XQGHUVWDQG��SUHSDUH�IRU��DQG�

UHVSRQG�WR�H[WUHPH�HYHQWV�DQG�RWKHU�FOLPDWH�FKDQJH�LPSDFWV��7KH�UHSRUW�SURYLGHV�DQ�XSGDWH�RQ�

DFWLRQV�LQ�NH\�DUHDV�RI�IHGHUDO�DGDSWDWLRQ��LQFOXGLQJ��EXLOGLQJ�UHVLOLHQFH�LQ�ORFDO�FRPPXQLWLHV��

VDIHJXDUGLQJ�FULWLFDO�QDWXUDO�UHVRXUFHV�VXFK�DV�IUHVKZDWHU��DQG�SURYLGLQJ�DFFHVVLEOH�FOLPDWH�

LQIRUPDWLRQ�DQG�WRROV�WR�KHOS�GHFLVLRQ�PDNHUV�PDQDJH�FOLPDWH�ULVNV�

&OLPDWH�FKDQJH�DGDSWDWLRQ�PXVW�DOVR�LQYROYH�WKH�QDWXUDO�HQYLURQPHQW�DV�ZHOO���(IIRUWV�DUH�

XQGHUZD\�RQ�D�VWDWHZLGH�OHYHO�WR�GHYHORS�VWUDWHJLHV�WR�FRSH�ZLWK�LPSDFWV�WR�KDELWDW�DQG�

� KWWS���ZZZ�GRW�FD�JRY�KT�WSS�RIILFHV�RULS�FOLPDWHBFKDQJH�SURMHFWVBDQGBVWXGLHV�VKWPO
� KWWS���ZZZ�ZKLWHKRXVH�JRY�DGPLQLVWUDWLRQ�HRS�FHT�LQLWLDWLYHV�DGDSWDWLRQ
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ELRGLYHUVLW\�WKURXJK�SODQQLQJ�DQG�FRQVHUYDWLRQ���7KH�UHVXOWV�RI�WKHVH�HIIRUWV�ZLOO�KHOS�&DOLIRUQLD�

DJHQFLHV�SODQ�DQG�LPSOHPHQW�PLWLJDWLRQ�VWUDWHJLHV�IRU�SURJUDPV�DQG�SURMHFWV�

2Q�1RYHPEHU�����������WKHQ�*RYHUQRU�$UQROG�6FKZDU]HQHJJHU�VLJQHG�(2�6��������ZKLFK�

GLUHFWHG�D�QXPEHU�RI�VWDWH�DJHQFLHV�WR�DGGUHVV�&DOLIRUQLD¶V�YXOQHUDELOLW\�WR�VHD�OHYHO�ULVH�FDXVHG�

E\�FOLPDWH�FKDQJH��7KLV�(2�VHW�LQ�PRWLRQ�VHYHUDO�DJHQFLHV�DQG�DFWLRQV�WR�DGGUHVV�WKH�FRQFHUQ�

RI�VHD�OHYHO�ULVH�

,Q�DGGLWLRQ�WR�DGGUHVVLQJ�SURMHFWHG�VHD�OHYHO�ULVH��WKH�&DOLIRUQLD�1DWXUDO�5HVRXUFHV�$JHQF\�

�5HVRXUFHV�$JHQF\��ZDV�GLUHFWHG�WR�FRRUGLQDWH�ZLWK�ORFDO� UHJLRQDO��VWDWH�DQG�IHGHUDO�SXEOLF�DQG�

SULYDWH�HQWLWLHV�WR�GHYHORS�7KH�&DOLIRUQLD�&OLPDWH�$GDSWDWLRQ�6WUDWHJ\ �'HF���������ZKLFK�

VXPPDUL]HV�WKH�EHVW�NQRZQ�VFLHQFH�RQ�FOLPDWH�FKDQJH�LPSDFWV�WR�&DOLIRUQLD��DVVHVVHV�

&DOLIRUQLD
V�YXOQHUDELOLW\�WR�WKH�LGHQWLILHG�LPSDFWV��DQG�WKHQ�RXWOLQHV�VROXWLRQV�WKDW�FDQ�EH�

LPSOHPHQWHG�ZLWKLQ�DQG�DFURVV�VWDWH�DJHQFLHV�WR�SURPRWH�UHVLOLHQF\���

7KH�VWUDWHJ\�RXWOLQH�LV�LQ�GLUHFW�UHVSRQVH�WR�(2�6�������WKDW�VSHFLILFDOO\�DVNHG�WKH�5HVRXUFHV�

$JHQF\�WR�LGHQWLI\�KRZ�VWDWH�DJHQFLHV�FDQ�UHVSRQG�WR�ULVLQJ�WHPSHUDWXUHV��FKDQJLQJ�

SUHFLSLWDWLRQ�SDWWHUQV��VHD�OHYHO�ULVH��DQG�H[WUHPH�QDWXUDO�HYHQWV���1XPHURXV�RWKHU�VWDWH�

DJHQFLHV�ZHUH�LQYROYHG�LQ�WKH�FUHDWLRQ�RI�WKH�$GDSWDWLRQ�6WUDWHJ\�GRFXPHQW��LQFOXGLQJ�WKH�

&DOLIRUQLD�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��%XVLQHVV��7UDQVSRUWDWLRQ�DQG�+RXVLQJ��+HDOWK�DQG�

+XPDQ�6HUYLFHV��DQG�WKH�'HSDUWPHQW�RI�$JULFXOWXUH��7KH�GRFXPHQW�LV�EURNHQ�GRZQ�LQWR�

VWUDWHJLHV�IRU�GLIIHUHQW�VHFWRUV�WKDW�LQFOXGH��3XEOLF�+HDOWK��%LRGLYHUVLW\�DQG�+DELWDW��2FHDQ�DQG�

&RDVWDO�5HVRXUFHV��:DWHU�0DQDJHPHQW��$JULFXOWXUH��)RUHVWU\��DQG�7UDQVSRUWDWLRQ�DQG�(QHUJ\�

,QIUDVWUXFWXUH��$V�GDWD�FRQWLQXHV�WR�EH�GHYHORSHG�DQG�FROOHFWHG��WKH�VWDWH
V�DGDSWDWLRQ�VWUDWHJ\�

ZLOO�EH�XSGDWHG�WR�UHIOHFW�FXUUHQW�ILQGLQJV���

7KH�1DWLRQDO�$FDGHP\�RI�6FLHQFH�ZDV�GLUHFWHG�WR�SUHSDUH�D�6HD�/HYHO�5LVH�$VVHVVPHQW�

5HSRUW�� WR�UHFRPPHQG�KRZ�&DOLIRUQLD�VKRXOG�SODQ�IRU�IXWXUH�VHD�OHYHO�ULVH��7KH�UHSRUW�ZDV�

UHOHDVHG�LQ�-XQH������DQG�LQFOXGHG��

x 5HODWLYH�VHD�OHYHO�ULVH�SURMHFWLRQV�IRU�&DOLIRUQLD��2UHJRQ�DQG�:DVKLQJWRQ�WDNLQJ�LQWR�

DFFRXQW�FRDVWDO�HURVLRQ�UDWHV��WLGDO�LPSDFWV��(O�1LxR�DQG�/D�1LxD�HYHQWV��VWRUP�VXUJH�

DQG�ODQG�VXEVLGHQFH�UDWHV�

x 7KH�UDQJH�RI�XQFHUWDLQW\�LQ�VHOHFWHG�VHD�OHYHO�ULVH�SURMHFWLRQV��

x $�V\QWKHVLV�RI�H[LVWLQJ�LQIRUPDWLRQ�RQ�SURMHFWHG�VHD�OHYHO�ULVH�LPSDFWV�WR�VWDWH�

LQIUDVWUXFWXUH��VXFK�DV�URDGV��SXEOLF�IDFLOLWLHV�DQG�EHDFKHV���QDWXUDO�DUHDV��DQG�FRDVWDO�

DQG�PDULQH�HFRV\VWHPV�

x $�GLVFXVVLRQ�RI�IXWXUH�UHVHDUFK�QHHGV�UHJDUGLQJ�VHD�OHYHO�ULVH��

� KWWS���ZZZ�HQHUJ\�FD�JRY�����SXEOLFDWLRQV�&15$���������������&15$���������������)�3')
�� 6HD�/HYHO�5LVH�IRU�WKH�&RDVWV�RI�&DOLIRUQLD��2UHJRQ��DQG�:DVKLQJWRQ��3DVW��3UHVHQW��DQG�)XWXUH��������LV�DYDLODEOH�
DW�KWWS���ZZZ�QDS�HGX�FDWDORJ�SKS"UHFRUGBLG ������
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,Q�������LQWHULP�JXLGDQFH�ZDV�UHOHDVHG�E\�7KH�&RDVWDO�2FHDQ�&OLPDWH�$FWLRQ�7HDP��&2�&$7��

DV�ZHOO�DV�&DOWUDQV�DV�D�PHWKRG�WR�LQLWLDWH�DFWLRQ�DQG�GLVFXVVLRQ�RI�SRWHQWLDO�ULVNV�WR�WKH�VWDWHV�

LQIUDVWUXFWXUH�GXH�WR�SURMHFWHG�VHD�OHYHO�ULVH��6XEVHTXHQWO\��&2�&$7�XSGDWHG�WKH�6HD�/HYHO�

5LVH�JXLGDQFH�WR�LQFOXGH�LQIRUPDWLRQ�SUHVHQWHG�LQ�WKH�1DWLRQDO�$FDGHPLHV�6WXG\�

$OO�VWDWH�DJHQFLHV�WKDW�DUH�SODQQLQJ�WR�FRQVWUXFW�SURMHFWV�LQ�DUHDV�YXOQHUDEOH�WR�IXWXUH�VHD�OHYHO�

ULVH�DUH�GLUHFWHG�WR�FRQVLGHU�D�UDQJH�RI�VHD�OHYHO�ULVH�VFHQDULRV�IRU�WKH�\HDUV������DQG������WR�

DVVHVV�SURMHFW�YXOQHUDELOLW\�DQG��WR�WKH�H[WHQW�IHDVLEOH��UHGXFH�H[SHFWHG�ULVNV�DQG�LQFUHDVH�

UHVLOLHQF\�WR�VHD�OHYHO�ULVH��6HD�OHYHO�ULVH�HVWLPDWHV�VKRXOG�DOVR�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�

LQIRUPDWLRQ�RQ�ORFDO�XSOLIW�DQG�VXEVLGHQFH��FRDVWDO�HURVLRQ�UDWHV��SUHGLFWHG�KLJKHU�KLJK�ZDWHU�

OHYHOV��VWRUP�VXUJH�DQG�VWRUP�ZDYH�GDWD

$OO�SURMHFWV�WKDW�KDYH�ILOHG�D�1RWLFH�RI�3UHSDUDWLRQ�DV�RI�WKH�GDWH�RI�(2�6��������DQG�RU�DUH�

SURJUDPPHG�IRU�FRQVWUXFWLRQ�IXQGLQJ�IURP������WKURXJK�������RU�DUH�URXWLQH�PDLQWHQDQFH�

SURMHFWV�PD\��EXW�DUH�QRW�UHTXLUHG�WR��FRQVLGHU�WKHVH�SODQQLQJ�JXLGHOLQHV��7KH�SURSRVHG�SURMHFW�

LV�RXWVLGH�WKH�FRDVWDO�]RQH�DQG�GLUHFW�LPSDFWV�WR�WUDQVSRUWDWLRQ�IDFLOLWLHV�GXH�WR�SURMHFWHG�VHD�

OHYHO�ULVH�DUH�QRW�H[SHFWHG�

([HFXWLYH�2UGHU�6�������DOVR�GLUHFWHG�WKH�%XVLQHVV��7UDQVSRUWDWLRQ��DQG�+RXVLQJ�$JHQF\�WR�

SUHSDUH�D�UHSRUW�WR�DVVHVV�YXOQHUDELOLW\�RI�WUDQVSRUWDWLRQ�V\VWHPV�WR�VHD�OHYHO�ULVH�DIIHFWLQJ�

VDIHW\��PDLQWHQDQFH�DQG�RSHUDWLRQDO�LPSURYHPHQWV�RI�WKH�V\VWHP��DQG�HFRQRP\�RI�WKH�VWDWH���

7KH�'HSDUWPHQW�FRQWLQXHV�WR�ZRUN�RQ�DVVHVVLQJ�WKH�WUDQVSRUWDWLRQ�V\VWHP�YXOQHUDELOLW\�WR�

FOLPDWH�FKDQJH��LQFOXGLQJ�WKH�HIIHFW�RI�VHD�OHYHO�ULVH�

&XUUHQWO\��WKH�'HSDUWPHQW�LV�ZRUNLQJ�WR�DVVHVV�ZKLFK�WUDQVSRUWDWLRQ�IDFLOLWLHV�DUH�DW�JUHDWHVW�ULVN�

IURP�FOLPDWH�FKDQJH�HIIHFWV���+RZHYHU��ZLWKRXW�VWDWHZLGH�SODQQLQJ�VFHQDULRV�IRU�UHODWLYH�VHD�

OHYHO�ULVH�DQG�RWKHU�FOLPDWH�FKDQJH�HIIHFWV��WKH�'HSDUWPHQW�KDV�QRW�EHHQ�DEOH�WR�GHWHUPLQH�

ZKDW�FKDQJH��LI�DQ\��PD\�EH�PDGH�WR�LWV�GHVLJQ�VWDQGDUGV�IRU�LWV�WUDQVSRUWDWLRQ�IDFLOLWLHV���2QFH�

VWDWHZLGH�SODQQLQJ�VFHQDULRV�EHFRPH�DYDLODEOH��WKH�'HSDUWPHQW�ZLOO�EH�DEOH�UHYLHZ�LWV�FXUUHQW�

GHVLJQ�VWDQGDUGV�WR�GHWHUPLQH�ZKDW�FKDQJHV��LI�DQ\��PD\�EH�QHHGHG�WR�SURWHFW�WKH�

WUDQVSRUWDWLRQ�V\VWHP�IURP�VHD�OHYHO�ULVH�

&OLPDWH�FKDQJH�DGDSWDWLRQ�IRU�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�LQYROYHV�ORQJ�WHUP�SODQQLQJ�DQG�ULVN�

PDQDJHPHQW�WR�DGGUHVV�YXOQHUDELOLWLHV�LQ�WKH�WUDQVSRUWDWLRQ�V\VWHP�IURP�LQFUHDVHG�SUHFLSLWDWLRQ�

DQG�IORRGLQJ��WKH�LQFUHDVHG�IUHTXHQF\�DQG�LQWHQVLW\�RI�VWRUPV�DQG�ZLOGILUHV��ULVLQJ�WHPSHUDWXUHV��

DQG�ULVLQJ�VHD�OHYHOV���7KH 'HSDUWPHQW�LV�DQ�DFWLYH�SDUWLFLSDQW�LQ�WKH�HIIRUWV�EHLQJ�FRQGXFWHG�LQ�

UHVSRQVH�WR�(2�6�������DQG�LV�PRELOL]LQJ�WR�EH�DEOH�WR�UHVSRQG�WR�WKH�1DWLRQDO�$FDGHP\�RI�

6FLHQFH�6HD�/HYHO�5LVH�$VVHVVPHQW�5HSRUW�



&ROXVD�5HKDELOLWDWLRQ�3URMHFW������������������������������������������������������� ��

6HFWLRQ � ± /LVW�RI�3UHSDUHUV

7KH�IROORZLQJ�&DOWUDQV VWDII�FRQWULEXWHG�WR�WKH�SUHSDUDWLRQ�RI�WKLV�,QLWLDO�6WXG\�

:LQGHU�%DMZD��3URMHFW�0DQDJHU��&RQWULEXWLRQ��3URMHFW�0DQDJHPHQW�

6XH�%DXHU��6XSHUYLVLQJ�(QYLURQPHQWDO�3ODQQHU��&RQWULEXWLRQ��(QYLURQPHQWDO�2IILFH�&KLHI�

5DMLYH�&KDGKD��+D]DUGRXV�:DVWH�6SHFLDOLVW��&RQWULEXWLRQ��,QLWLDO�6LWH�$VVHVVPHQW��0DUFK����

������

6HDQ�&URVV��:DWHU�4XDOLW\�6SHFLDOLVW��&RQWULEXWLRQ��:DWHU�4XDOLW\�$VVHVVPHQW�5HSRUW� )HEUXDU\�

���������

'RXJODV�-RQHV��6HQLRU�'HVLJQ (QJLQHHU��&RQWULEXWLRQ��3URMHFW�'HVLJQ 2YHUVLJKW�

&KULV�.X]DN��$VVRFLDWH�(QYLURQPHQWDO�3ODQQHU��$UFKLWHFWXUDO�+LVWRU\���&RQWULEXWLRQ��%XLOW�

(QYLURQPHQW $QDO\VLV�

/LVD�0DFKDGR��$VVRFLDWH�(QYLURQPHQWDO�3ODQQHU��$UFKDHRORJ\�� &RQWULEXWLRQ��3URJUDPPDWLF�

$JUHHPHQW DQG�$UFKDHRORJLFDO�5HVRXUFHV�0DQDJHPHQW�3ODQ� 6HSWHPEHU������

$GHOH�3RPPHUHQFN��6HQLRU�(QYLURQPHQWDO�3ODQQHU��&RQWULEXWLRQ��(QYLURQPHQWDO�%UDQFK�&KLHI�

5\DQ�3RPPHUHQFN��$LU�DQG�1RLVH�6SHFLDOLVW��&RQWULEXWLRQ��$LU�4XDOLW\�$QDO\VLV��)HEUXDU\�����

�����DQG�1RLVH $QDO\VLV��0DUFK�����������

7HUHVD�6SDGH DQG�$OOLVRQ�.XQ]��$VVRFLDWH�(QYLURQPHQWDO�3ODQQHU��1DWXUDO�6FLHQFHV���

&RQWULEXWLRQ��1DWXUDO�(QYLURQPHQW�6WXG\��)HEUXDU\����������

-HQQLIHU�:KLWH��/DQGVFDSH�$UFKLWHFW��&RQWULEXWLRQ��9LVXDO�,PSDFW�$VVHVVPHQW��$SULO�����������

'RWULN�:LOVRQ��$VVRFLDWH�(QYLURQPHQWDO 3ODQQHU��&RRUGLQDWRU���&RQWULEXWLRQ��,QLWLDO�6WXG\�
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6HFWLRQ���± 1RQ�'LVFULPLQDWLRQ�3ROLF\�6WDWHPHQW
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6HFWLRQ���± 3XEOLF�&RPPHQWV�DQG�5HVSRQVHV

7KH�,QLWLDO�6WXG\�ZLWK�3URSRVHG�1HJDWLYH�'HFODUDWLRQ�ZDV�PDGH�DYDLODEOH�IRU�SXEOLF�UHYLHZ�DQG�

FRPPHQW�IURP�0D\����������WR�-XQH�����������&RSLHV�RI�WKH�GRFXPHQW�ZHUH�DYDLODEOH�IRU�

UHYLHZ�DW�WKH�&DOWUDQV�'LVWULFW���2IILFH�DW�����%�6WUHHW�LQ�0DU\VYLOOH��&$�������DQG�DW�WKH�

&ROXVD�&RXQW\�/LEUDU\�DW�����0DUNHW�6WUHHW�LQ�&ROXVD��&$ �������7KH�GRFXPHQW�ZDV�DOVR�

PDGH�DYDLODEOH�RQOLQH�DW�KWWS���ZZZ�GRW�FD�JRY�GLVW��GHSDUWPHQWV�HQYLQWHUQHW�HQYGRF�KWP�

$�SXEOLF�RSHQ�KRXVH�ZDV�KHOG�-XQH���������IURP������S�P��WR������S�P��DW�WKH�%R\�6FRXW�&DELQ�

DW�����3DUNKLOO�6WUHHW�LQ�&ROXVD��&$�������

)LYH�FRPPHQWV�ZHUH�UHFHLYHG�RQ�WKH�,QLWLDO�6WXG\�ZLWK�3URSRVHG�1HJDWLYH�'HFODUDWLRQ��7DEOH����

7DEOH����&RPPHQWV�5HFHLYHG�RQ�WKH�,QLWLDO�6WXG\�ZLWK�3URSRVHG�1HJDWLYH�'HFODUDWLRQ

1XPEHU &RPPHQWHU�1DPH )RUPDW�RI�&RPPHQW 'DWH�5HFHLYHG

� -RQ�:D\VLQVNL 2SHQ�KRXVH�FRPPHQW�FDUG -XQH��������

� -LP�'DYLVRQ 2SHQ�KRXVH�FRPPHQW�FDUG -XQH��������

� 3DPHOD�'D*URVVD 2SHQ�KRXVH�FRPPHQW�FDUG -XQH��������

� &\QWKLD�:KLWH 2SHQ�KRXVH�FRPPHQW�FDUG -XQH��������

� &HQWUDO�9DOOH\�5HJLRQDO�:DWHU�

4XDOLW\�&RQWURO�%RDUG

/HWWHU -XQH���������

7KH�IROORZLQJ�SDJHV�LQFOXGH�FRSLHV�RI�WKH�SXEOLF�FRPPHQWV�DORQJ�ZLWK�&DOWUDQV UHVSRQVHV��

&RPPHQWV DUH�SUHVHQWHG�LQ�WKH�RUGHU�VKRZQ�LQ�7DEOH���
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&RPPHQW�����-RQ�:D\VLQVNL
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5HVSRQVH�WR�&RPPHQW�����-RQ�:D\VLQNL

7KDQN�\RX�IRU�DWWHQGLQJ�WKH�SXEOLF�PHHWLQJ�DQG IRU \RXU�FRPPHQW� 7KH�VHZHU�PDLQ�KDV�EHHQ�

LGHQWLILHG�RQ�WKH�XWLOLW\�FRQIOLFW�PDSV� 7KH�&DOWUDQV�8WLOLW\�&RRUGLQDWRU�RU�(QFURDFKPHQW�3HUPLW�

2IILFHU ZLOO�EH�LQ�FRQWDFW ZLWK \RX�EHIRUH�FRQVWUXFWLRQ�WR�GHWHUPLQH�DQ\�DGGLWLRQDO�VWHSV�

QHFHVVDU\��,I�UHTXLUHG��WKH�VHZHU�OLQH�ZLOO�EH�UHORFDWHG�SHU�WKH WHUPV�RI�WKH�&DOWUDQV�

HQFURDFKPHQW�SHUPLW�
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&RPPHQW�����-LP�'DYLVRQ
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5HVSRQVH�WR�&RPPHQW�����-LP�'DYLVRQ

7KDQN�\RX�IRU�DWWHQGLQJ�WKH�SXEOLF�PHHWLQJ�DQG�IRU�\RXU�FRPPHQW� 2Q�-XO\����������WKH�SURMHFW�

GHYHORSPHQW�WHDP�PHW�VSHFLILFDOO\�WR�GLVFXVV�WKH�ODQGVFDSH�DQG�WUHH�LPSURYHPHQWV�IRU�WKLV�

SURMHFW��,Q�DWWHQGDQFH�ZDV�WKH�&LW\�3XEOLF�:RUNV�'LUHFWRU�DQG�WZR�PHPEHUV�RI�WKH�&LW\�7UHH�

&RPPLVVLRQ��7KRXJK�WKH�GLVFXVVLRQ�GLG�QRW�LQFOXGH�0DUNHW�RU���WK�6W��WKH�WHDP�GLVFXVVHG�

DZDUHQHVV�RI�WKH�&LW\�WUHH�OLVW��XWLOLW\�FRQVWUDLQWV��ZDWHULQJ�REMHFWLYHV��DHVWKHWLF�JRDOV� DQG�

JURXQG�SODQH�WUHDWPHQW�IRU�WKH�%ULGJH�6WUHHW�LPSURYHPHQWV��,W�ZDV�DJUHHG�WKDW�&DOWUDQV�ZRXOG�

UHYLHZ�WKH�WUHH�OLVW�DQG�SURMHFW�FRQGLWLRQV�DQG�SURYLGH�WKH�&LW\�DQG�7UHH�&RPPLVVLRQ�ZLWK�LWV�

UHFRPPHQGHG�WUHH�SODQWLQJ�SDOHWWH��)URP�WKH�ILQDO�DSSURYHG�SDOHWWH��&DOWUDQV�ZLOO�OD\�RXW�WUHH�

SODFHPHQW�LQ�D�ZD\�WKDW�PD[LPL]HV�FDQRS\�FRYHUDJH��KDV�YDULHW\� DQG�GRHV�QRW�LQWHUIHUH�ZLWK�

XWLOLWLHV�DQG�YLVLELOLW\�
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&RPPHQW�����3DPHOD�'D*URVVD
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5HVSRQVH�WR�&RPPHQW�����3DPHOD�'D*URVVD

7KDQN�\RX�IRU�DWWHQGLQJ�WKH�SXEOLF�PHHWLQJ�DQG�IRU�\RXU�FRPPHQW� 7KH�SXUSRVH�RI�WKH�SURSRVHG�

SURMHFW�LV�WR�UHKDELOLWDWH�WKH�H[LVWLQJ�SDYHPHQW�LQ�RUGHU�WR�LPSURYH ULGH�TXDOLW\�DQG�H[WHQG�

SDYHPHQW�OLIH��0DMRU�LPSURYHPHQWV�WR WKH :HVFRWW�5RDG�6WDWH�5RXWH�����%ULGJH�6WUHHW��

LQWHUVHFWLRQ�DUH�EH\RQG WKH FXUUHQW VFRSH�RI�ZRUN DQG�IXQGLQJ�DOORWPHQW�

7KH�SDUFHO�GLUHFWO\�RSSRVLWH�RI�WKH�:HVFRWW�5RDG�6WDWH�5RXWH�����%ULGJH�6WUHHW��LQWHUVHFWLRQ�LV�

SODQQHG�IRU�GHYHORSPHQW� 7KH�&LW\�RI�&ROXVD�KDV�H[SUHVVHG�WKH�QHHG�WR�UHDOLJQ�:HVFRWW�5RDG�

WR�WKH�VRXWK��FUHDWLQJ�D VWDQGDUG IRXUǦOHJJHG�LQWHUVHFWLRQ�ZLWK�6WDWH�5RXWH�����%ULGJH�6WUHHW���

7KLV�ZRXOG�LPSURYH�VDIHW\�IRU�SHGHVWULDQV�DQG�YHKLFOHV��$V�WKH�GHYHORSPHQW�SURMHFW�SURJUHVVHV��

WKH�DSSURSULDWH�SHGHVWULDQ�IDFLOLWLHV�ZLOO�EH�LGHQWLILHG�DQG�LPSOHPHQWHG��%HWZHHQ�QRZ�DQG�WKH�

WLPH�WKH�GHYHORSPHQW�DQG�:HVFRWW�5RDG�UHDOLJQPHQW�RFFXUV� &DOWUDQV�ZLOO�FRQWLQXH�WR�PRQLWRU�

WKH�VDIHW\�RI�WKH�H[LVWLQJ�:HVFRWW�5RDG�LQWHUVHFWLRQ�
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&RPPHQW�����&\QWKLD�:KLWH
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5HVSRQVH�WR�&RPPHQW�����&\QWKLD�:KLWH

7KDQN�\RX�IRU�DWWHQGLQJ�WKH�SXEOLF�PHHWLQJ�DQG�IRU�\RXU�FRPPHQW� 7KH�SXUSRVH�RI�WKH�SURSRVHG�

SURMHFW�LV�WR�UHKDELOLWDWH�WKH�H[LVWLQJ�SDYHPHQW�LQ�RUGHU�WR�LPSURYH ULGH�TXDOLW\�DQG�H[WHQG�

SDYHPHQW�OLIH��5RXQGDERXWV DUH�EH\RQG WKH FXUUHQW VFRSH�RI�ZRUN DQG�IXQGLQJ�DOORWPHQW�

7KH�6WDWH�5RXWH����:HVFRWW�5RDG�LQWHUVHFWLRQ�KDV�QRW�EHHQ�VWXGLHG�E\�&DOWUDQV�IRU�D�

URXQGDERXW��$V�WKH�&LW\�LV�ORRNLQJ�DW�GHYHORSPHQW�LQ�WKLV�DUHD��WKH�UHTXLUHG�WUDIILF�VWXGLHV�ZLOO�

LQFOXGH�D�URXQGDERXW�DQDO\VLV�IRU�WKLV�LQWHUVHFWLRQ� 6HH�UHVSRQVH�WR�&RPPHQW����

&DOWUDQV�LV�DFWLYHO\�ZRUNLQJ�ZLWK�WKH�7UHH�&RPPLVVLRQ�RQ WUHH�VHOHFWLRQ�DQG�WR�PD[LPL]H�

FRYHUDJH��6HH�UHVSRQVH�WR�&RPPHQW����

$�URXQGDERXW�DW�6WDWH�5RXWH����6WDWH�5RXWH����ZDV�UHMHFWHG�E\�WKH�FRPPXQLW\�RI�&ROXVD��7KH�

&LW\�RI�&ROXVD�FKRVH�WR�LQVWDOO�D�VLJQDO�DW�WKLV�LQWHUVHFWLRQ�
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&RPPHQW�����&HQWUDO�9DOOH\�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG
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5HVSRQVH�WR�&RPPHQW�����&HQWUDO�9DOOH\�5HJLRQDO�:DWHU�4XDOLW\�&RQWURO�%RDUG

7KDQN�\RX�IRU�\RXU�FRPPHQW��1R�WHPSRUDU\�RU�SHUPDQHQW�LPSDFWV�WR�ZDWHUV�RI�WKH�6WDWH�RU�
ZDWHUV�RI�WKH�8QLWHG�6WDWHV�DUH�DQWLFLSDWHG��&DOWUDQV�ZLOO�FRPSO\�ZLWK�WKH�UHTXLUHPHQWV�RI�WKH�
6WDWHZLGH�1DWLRQDO�3ROOXWDQW�'LVFKDUJH�(OLPLQDWLRQ�6\VWHP�0XQLFLSDO�6HSDUDWH�6WRUP�6HZHU�
6\VWHP�3HUPLW��2UGHU�1R������������':4��13'(6�3HUPLW�1R��&$6��������DQG�DOO�DGRSWHG�
DPHQGPHQWV��$SSURSULDWH�EHVW�PDQDJHPHQW�SUDFWLFHV�ZLOO�EH�LPSOHPHQWHG�WR�HQVXUH�UHFHLYLQJ�
ZDWHUV�DUH�DGHTXDWHO\�SURWHFWHG�
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$SSHQGL[�$ ± 3URJUDPPDWLF�$JUHHPHQW
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