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([HFXWLYH 6XPPDU\
7KH�7RZQ�RI�'HHUILHOG�LV�D�UXUDO�FRPPXQLW\�IRFXVHG�RQ�IDUPLQJ DQG�DJULFXOWXUDO�SUHVHUYDWLRQ�EXW LV�DOVR�H[SHUL�
HQFLQJ�PRGHUDWH�SRSXODWLRQ�JURZWK� 5ROOLQJ�ILHOGV��GUXPOLQV��DQG�ZRRGHG�KLOOVLGHV�SURYLGH DQ�DWWUDFWLYH�VHWWLQJ�
IRU�WKH�7RZQ·V�������UHVLGHQWV��*LYHQ�WKH�7RZQ·V�ORFDWLRQ ZLWKLQ�WKH�HYHU�JURZLQJ�0DGLVRQ�0HWUR�DUHD�DQG�DG�
MDFHQF\�WR�WKH�9LOODJH RI�'HHUILHOG��SODQQLQJ�IRU�JURZWK�DQG�SUHVHUYDWLRQ LV�FULWLFDO�WR�SUHVHUYH�IDUPODQG�DQG�
IDUPHUV��SURWHFW�ZRRGODQGV�DQG�RWKHU�QDWXUDO�IHDWXUHV��DYRLG�ODQG�XVH�FRQIOLFWV��SURYLGH�DSSURSULDWH�UXUDO�
KRXVLQJ�DQG�HFRQRPLF�RSSRUWXQLWLHV��DQG�SURWHFW�WKH�7RZQ·V�KHULWDJH�

2YHUDOO�&RPSUHKHQVLYH�3ODQ�*RDO
3UHVHUYH�IDUPLQJ��UXUDO�FKDUDFWHU��DQG�TXDOLW\�RI�OLIH�LQ�WKH�7RZQ�RI�'HHUILHOG��LQ�SDUW�WKURXJK�UHVSRQVLEOH�
JURZWK�PDQDJHPHQW�DQG�SODQQLQJ��FRRSHUDWLYH�LQWHUJRYHUQPHQWDO�UHODWLRQV��DQG�SURWHFWLRQ�RI�QDWXUDO�UH�
VRXUFHV��

.H\�2EMHFWLYHV�
3URWHFW�WKH�ODQGV�EHVW�VXLWHG�IRU�DJULFXOWXUDO�XVH�LQ�WKH�7RZQ�VR�WKDW�WKH�IDPLO\�IDUP�DQG�WKH�7RZQ·V�GLVWLQF�
WLYH�UXUDO�FKDUDFWHU�DQG�HFRQRPLF�EDVH�PD\�EH�SUHVHUYHG�

3URYLGH�IRU�RUGHUO\�JURZWK�DQG�GHYHORSPHQW�RI�WKH�7RZQ�E\�OLPLWLQJ�UHVLGHQWLDO�GHYHORSPHQW�WR�GHQVLWLHV�
DQG�LQ�ORFDWLRQV�WKDW�DUH�EHVW�VXLWHG�WR�SUHVHUYLQJ�WKH�7RZQ·V�GLVWLQFWLYH�UXUDO�FKDUDFWHU�

(QVXUH�WKH�DGHTXDWH�SURYLVLRQ�RI�QHFHVVDU\�SXEOLF�VHUYLFHV�E\�HQFRXUDJLQJ�GHYHORSPHQW�ZKLFK�ZLOO�QRW�RYHU�
EXUGHQ�WKH�7RZQ·V�FDSDFLW\�WR�SURYLGH�VXFK�VHUYLFHV�

3URWHFW�WKH�QDWXUDO��VFHQLF��KLVWRULFDO� DQG�FXOWXUDO�UHVRXUFHV�RI�WKH�7RZQ�E\�JXLGLQJ�GHYHORSPHQW�WR�WKRVH�
DUHDV�ZKLFK�DUH�PRVW�VXLWDEOH�IRU�GHYHORSPHQW�

3URKLELW�GHYHORSPHQW�LQ�DOO�IORRGSODLQV��VKRUHODQGV��VWHHS�VORSHV��DQG�ZHWODQGV�LQ�RUGHU�WR�PLWLJDWH�IXWXUH�
LPSDFW�IURP�VWRUP�HYHQWV�DQG�SUHYHQW�VHUYLFLQJ��GHYHORSPHQWDO��DQG�HQYLURQPHQWDO�SUREOHPV�

$FKLHYH�JRRG�VRLO�DQG�ZDWHU�FRQVHUYDWLRQ�SUDFWLFHV��UHGXFH�UXQRII�HURVLRQ��DQG�SURWHFW�VWUHDP��ODNH��DQG�
JURXQG�ZDWHU�IURP�SROOXWLRQ�

'LYHUVLI\�DQG�H[SDQG�WKH�7RZQ·V�WD[�EDVH ZLWK�ODQG�XVHV�DQG�ORFDWLRQV�FRQVLVWHQW�ZLWK�WKH�)XWXUH�/DQG�8VH�
PDS�

3UHVHUYH�DQG�SURWHFW�IDUPODQGV�DQG�IDUP�RSHUDWLRQV�IRU�WKH�ORQJ�WHUP�DV�D�SULQFLSDO�ODQG�XVH�RXWVLGH�RI�
WKH�9LOODJH·V�JURZWK�DUHD�

(QFRXUDJH�JUHDWHU�GLYHUVLILFDWLRQ�LQ�KRXVLQJ�

(QFRXUDJH�FRPPHUFLDO�DQG�LQGXVWULDO�JURZWK�LQ�WKH�'HHUILHOG�DUHD�WR�SURYLGH�LQFUHDVHG�QRQUHVLGHQWLDO�WD[�
EDVH�DQG�FRPPXQLW\�VHUYLFHV��ZLWK�D�VHFRQGDU\�JRDO�RI�LQFUHDVLQJ�HPSOR\PHQW�

5HFRJQL]H�WKDW�WKH�PRVW�ORJLFDO�JURZWK�SDWWHUQ�DURXQG�WKH�9LOODJH�LV�GHYHORSPHQW VHUYHG�E\�SXEOLF�VDQLWDU\�
VHZHU�DQG�PXQLFLSDO�ZDWHU�VHUYLFH�

3XUSRVH�RI�WKLV 3ODQ
7KH�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ�SURYLGHV�UHFRPPHQGDWLRQV�RQ�JURZWK��FKDQJH��DQG�SUHVHUYDWLRQ�IRU�
WKH�QH[W����\HDUV� ,W�ZLOO�EH�XVHG�WR�JXLGH�IXWXUH�GHFLVLRQV�RQ�]RQLQJ�FKDQJHV��LQ�DGGLWLRQ�WR�HVWDEOLVKLQJ 7RZQ�
JRDOV��SULRULWLHV� DQG�LPSOHPHQWDWLRQ�DFWLRQ�LWHPV� 7KLV�LV�DQ�XSGDWH�RI�WKH������7RZQ�RI�'HHUILHOG�&RPSUHKHQ�
VLYH�3ODQ�DQG�WKH�7RZQ·V������/DQG�8VH�3ODQ� ,W�PHHWV DOO�UHTXLUHPHQWV�RI�:LVFRQVLQ·V�6PDUW�*URZWK�ODZ�

7KH�&RPSUHKHQVLYH�3ODQ�DWWHPSWV�WR�DFKLHYH�WKH�7RZQ·V�JRDO�E\�EDODQFLQJ�GHYHORSPHQW�RSSRUWXQLWLHV�ZLWK�
SUHVHUYDWLRQ�RI�QDWXUDO��DJULFXOWXUDO��DQG�FXOWXUDO�IHDWXUHV� 7KH�7RZQ·V�FKDOOHQJH�RYHU�WKH�QH[W�WZR�GHFDGHV�LV�WR�
DFKLHYH�WKLV�EDODQFH�LQ�WKH�IDFH�RI�LQFUHDVLQJ�GHYHORSPHQW�SUHVVXUH UHVXOWLQJ�IURP�PHWURSROLWDQ�JURZWK�DQG�
KLJKZD\�H[SDQVLRQV� 7KH�3ODQ�DGGUHVVHV�PDMRU�LVVXHV�DQG�RSSRUWXQLWLHV IRU WKH�7RZQ��LQFOXGLQJ�
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'HYHORSPHQW�SUHVVXUH�IURP�QHDUE\�SODFHV

5HODWHG�HIIHFWV�RQ�QDWXUDO�UHVRXUFHV�	 VHUYLFHV

&KDQJHV�WR�DJULFXOWXUH DQG�WKH�GHVLUH�IRU�QRQ�IDUP�LQFRPH�IURP�IDUPODQG

,PSDFWV�RI�KLJKZD\�LPSURYHPHQWV

,QWHUJRYHUQPHQWDO�FRRSHUDWLRQ�DQG�FROODERUDWLRQ

7KLV�LV�D�3ODQ�IRU�D�7RZQ�WKDW�LV�IRUHFDVWHG�WR�JURZ�WR������ UHVLGHQWV�E\������ +RZ�FDQ�WKH 7RZQ�DFFRPPR�
GDWH�WKLV�SURMHFWHG�JURZWK�ZKLOH�PDLQWDLQLQJ�LWV�UXUDO�FKDUDFWHU��IDUP�EDVH��DQG�QDWXUDO�EHDXW\"

)RFXV�1HZ�'HYHORSPHQW�1HDU�$OUHDG\�'HYHORSHG�$UHDV�
7KLV�3ODQ�GLUHFWV�QHZ�UHVLGHQWLDO�VXEGLYLVLRQV�QHDU�DUHDV�ZKHUH�WKHUH�DUH�DOUHDG\�VXEGLYLVLRQV³ERWK�LQ�WKH�9LO�
ODJH DQG�LQ�SODQQHG�5XUDO�'HYHORSPHQW�'LVWULFWV�LQ�WKH�7RZQ� 0RVW�IXWXUH�LQGXVWULDO�DQG�FRPPHUFLDO�XVHV�DUH�HQ�
FRXUDJHG�WR�ORFDWH�LQ�WKH�9LOODJH DQG�LWV�8UEDQ�6HUYLFH�$UHD��ZLWK�OLPLWHG�FRPPHUFLDO�DUHDV�LQ�WKH�7RZQ�
SODQQHG�QHDU�WKH�,����+LJKZD\����DQG�+LJKZD\V�������LQWHUVHFWLRQV�

7KHVH�UHFRPPHQGDWLRQV�DFFRPSOLVK�VHYHUDO�RI�WKH�7RZQ�3ODQ�REMHFWLYHV��LQFOXGLQJ�

5HWDLQLQJ�PRVW�RI�WKH�7RZQ·V�ODQG�IRU�IDUPLQJ�

3UHVHUYLQJ�QDWXUDO�UHVRXUFHV�DQG�RSHQ�VSDFHV�LQ�WKH�ODUJHO\�XQGHYHORSHG�SDUWV�RI�WKH�7RZQ

3URYLGLQJ�D�UDQJH�RI�QHDUE\�KRXVLQJ�DQG�MREV

$YRLGLQJ�VSUDZO�DQG�OHDS�IURJ�GHYHORSPHQW

0LQLPL]LQJ�ODQG�VSHFXODWLRQ�

&RQWLQXLQJ�WKH�UHFRPPHQGDWLRQV�DQG�SDWWHUQ�IURP�WKH�7RZQ·V������&RPSUHKHQVLYH�3ODQ�DQG�DGRSWHG�
]RQLQJ

3UHVHUYH�)DUPLQJ�	�5XUDO�&KDUDFWHU
7KLV�3ODQ�HVWDEOLVKHV�D�FOHDU�IUDPHZRUN�IRU�WKH�7RZQ�WR�DGYDQFH�IDUPODQG�DQG�UXUDO�DUHD�SUHVHUYDWLRQ�E\�

'HVLJQDWLQJ�PRVW�RI�WKH�7RZQ�DV�DQ�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��ZKHUH�QHZ�KRXVLQJ�LV�XVXDOO\�OLPLWHG�WR�
D�PD[LPXP�GHQVLW\�RI�RQH�KRPH SHU����DFUHV�

8SGDWLQJ�WKH�7RZQ·V�KRXVLQJ�GHQVLW\�SROLF\�IRU�OLPLWHG�QHZ�KRXVLQJ�LQ�PDSSHG�$JULFXOWXUDO�3UHVHUYDWLRQ�'LV�
WULFWV��ZKLOH�PDLQWDLQLQJ�VRPH�IOH[LELOLW\�WR�GHDO�ZLWK�VSHFLDO�VLWXDWLRQV�

3URPRWLQJ�WKRXJKWIXO��KLJK�TXDOLW\�GHVLJQ�RI�QHZ�GHYHORSPHQWV�WKURXJK�SODQ�UHYLHZ

)RFXVLQJ�7RZQ�HFRQRPLF�HIIRUWV�RQ�VPDOO�VFDOH�EXVLQHVVHV��OLNH�IDUPLQJ�RU�UHFUHDWLRQ�EXVLQHVVHV�DQG�VSH�
FLDOW\�RU�YDOXH�DGGHG�IDUP�SURGXFWLRQ

,QFOXGLQJ�VWDQGDUGV�IRU�ODUJH�VFDOH�IDUPV RSHUDWLRQV�WR�SURWHFW�TXLHW�FKDUDFWHU�DQG�UHVRXUFHV�

.HHSLQJ�GHYHORSPHQW�DZD\�IURP�ZHWODQGV��IORRGSODLQV��VKRUHOLQHV��DQG�VWHHS�VORSHV�

(QFRXUDJLQJ�SDUWLFLSDWLRQ�LQ�ODQG�SUHVHUYDWLRQ�SURJUDPV��LQFOXGLQJ�WKH�IDUP WD[�FUHGLW�SURJUDP

&RQWURO�QRQ�PHWDOOLF�PLQLQJ�E\�UHVWULFWLQJ�ORFDWLRQV�WR�OHJDOO\�HVWDEOLVKHG FXUUHQW�DQG�IXWXUH�PLQLQJ�VLWHV�DQG�
DGGLWLRQDO�QHZ�VLWHV��DV�GHSLFWHG�LQ�WKH�([WUDFWLRQ�ODQG�XVH�FDWHJRU\�RQ�WKH�)XWXUH�/DQG�8VH�0DS

,PSOHPHQW�WKH�3ODQ�&RRSHUDWLYHO\
7KH�7RZQ�ZLOO�ZRUN�FROODERUDWLYHO\�ZLWK�RWKHU�JRYHUQPHQWV�WR�DFKLHYH�LWV�3ODQ��LQFOXGLQJ�

&RRUGLQDWLQJ�ZLWK�'DQH�&RXQW\��:LV'15��DQG�QHLJKERULQJ�FRPPXQLWLHV�RQ�WKH�SUHVHUYDWLRQ�RI�DJULFXOWXUDO�
DQG�QDWXUDO�UHVRXUFHV�DQG�RQ�UHODWHG�]RQLQJ�LVVXHV

6HHN�DQ�LQWHUJRYHUQPHQWDO ERXQGDU\�DJUHHPHQW�ZLWK�WKH�9LOODJH�WKURXJK�RQJRLQJ�GLVFXVVLRQV��SODQQLQJ�
DQG�FRRUGLQDWLRQ

&RRUGLQDWLQJ�ZLWK�:LV'27�RQ�SODQQHG�LQWHUVHFWLRQ�LPSURYHPHQWV�DQG�H[SDQVLRQV�WR�+LJKZD\������
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$FNQRZOHGJHPHQWV

7RZQ�%RDUG�

0LNH 6FKORERKP��%RDUG�&KDLU
1LFN�%UDWWOLH��6XSHUYLVRU
'DQ�.HOO\��6XSHUYLVRU
5DQG\�%HKONH��6XSHUYLVRU
%LOO�5RHORIV��6XSHUYLVRU

7RZQ�3ODQ�&RPPLVVLRQ�� 7RZQ�6WDII�

.RUE\�+RO]KXHWHU��&RPPLVVLRQ�&KDLU

.LP�*URE� &RPPLVVLRQHU
-LP�0DSOH��&RPPLVVLRQHU
0LNH 6FKORERKP��&RPPLVVLRQHU
7RP�*XOOLFNVRQ� &RPPLVVLRQHU
.LP�6FKPLWW� &RPPLVVLRQHU

%RE�5LHJH��7RZQ�&OHUN
.RUE\�+RO]KXHWHU� 7RZQ 7UHDVXUHU

3ODQQLQJ�DQG�'HVLJQ�$VVLVWDQFH�E\�

9$1'(:$//(�	 $662&,$7(6

0LNH�6ODYQH\��)$,&3��3ULQFLSDO�LQ�&KDUJH
%HQ�5RKU��$,&3��$VVLVWDQW�3ODQQHU
'DQ�(FNEHUJ��$,&3��*,6�3ODQQHU
1LFROH�$QGHUVRQ��&RPPXQLFDWLRQV�0DQDJHU

����(DVW�/DNHVLGH�6WUHHW
0DGLVRQ��:,������
��������������
ZZZ�YDQGHZDOOH�FRP�



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ $FNQRZOHGJHPHQWV

$GRSWHG������� �



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ 7DEOH�RI�&RQWHQWV

$GRSWHG������� �

7DEOH�RI�&RQWHQWV
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0DS����-XULVGLFWLRQDO�%RXQGDULHV
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7DEOH������+RXVHKROG�&KDUDFWHULVWLF�&RPSDULVRQV����������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲ

(PSOR\PHQW�7UHQGV�DQG�)RUHFDVWV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲ
7DEOH������2FFXSDWLRQ�RI�(PSOR\HG�7RZQ�5HVLGHQWV����������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϲ
7DEOH������6RXWK�&HQWUDO�:LVFRQVLQ�(PSOR\PHQW�3URMHFWLRQV����������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϳ

(GXFDWLRQ�DQG�,QFRPH�/HYHOV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϳ
7DEOH������,QFRPH�&RPSDULVRQ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϳ
7DEOH������(GXFDWLRQDO�$WWDLQPHQW ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϴ

3XEOLF�3DUWLFLSDWLRQ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϴ
&+$37(5�7:2� $*5,&8/785$/�5(6285&(6����������������������������������������������������������������������������������������� ��
$JULFXOWXUDO�5HVRXUFH�,QYHQWRU\͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϮϮ

0DS����6RLO�6XLWDELOLW\�IRU�$JULFXOWXUH
$JULFXOWXUDO�5HVRXUFH�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϳ
$JULFXOWXUDO�5HVRXUFH�5HFRPPHQGDWLRQV�DQG�3URJUDPV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ Ϯϴ
&+$37(5�7+5((� 1$785$/�5(6285&(6 ���������������������������������������������������������������������������������������������� ��
1DWXUDO�5HVRXUFH�,QYHQWRU\͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϲ

7DEOH������0DGLVRQ�$LUSRUW�:HDWKHU�6WDWLRQ�3UHFLSLWDWLRQ�7RWDOV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϴ
7DEOH�����'DQH�&RXQW\�7RWDO�6WRUP�(YHQWV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϯϵ
0DS��D��(QYLURQPHQWDOO\�6HQVLWLYH�$UHDV�	�3XEOLF�/DQGV
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1DWXUDO�5HVRXUFH�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϱ
1DWXUDO�5HVRXUFH�5HFRPPHQGDWLRQV�DQG�3URJUDPV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϰϲ
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&XOWXUDO�5HVRXUFH�,QYHQWRU\͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϮ
&XOWXUDO�5HVRXUFH�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϯ
&XOWXUDO�5HVRXUFH�5HFRPPHQGDWLRQV�DQG�3URJUDPV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϰ
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([LVWLQJ�/DQG�8VH�0DS�&DWHJRULHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϲ
([LVWLQJ�/DQG�8VH�3DWWHUQ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϲ

7DEOH������([LVWLQJ�/DQG�8VH�7RWDOV������ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϱϳ
0DS����([LVWLQJ�/DQG�8VH
7DEOH������3URMHFWHG�5XUDO�5HVLGHQWLDO�/DQG�8VH�'HPDQG͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮ



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ 7DEOH�RI�&RQWHQWV

$GRSWHG������� �

/DQG�8VH�*RDOV��2EMHFWLYHV��DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϮ
7RZQ�RI�'HHUILHOG�7UDQVIHU�RI�'HYHORSPHQW�5LJKW��7'5��3URJUDP ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϯ
6XPPDU\�RI�WKH�7RZQ�RI�'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϲ
/DQG�8VH�5HFRPPHQGDWLRQV��6SHFLILF�3ROLFLHV��DQG�3URJUDPV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϲϴ
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([LVWLQJ�7UDQVSRUWDWLRQ�1HWZRUN ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϳϴ
7UDQVSRUWDWLRQ�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϭ
7UDQVSRUWDWLRQ�5HFRPPHQGDWLRQV�DQG�3URJUDPV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϮ

0DS����7UDQVSRUWDWLRQ
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([LVWLQJ�8WLOLWLHV�DQG�&RPPXQLW\�)DFLOLWLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϴ

7DEOH������'ZHOOLQJ�8QLWV�ZLWK�2Q�6LWH�:DVWHZDWHU�6\VWHPV�LQ�'DQH�&RXQW\ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϴϵ
7DEOH������'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW�(QUROOPHQW���������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵϭ
7DEOH������'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW�$FFRXQWDELOLW\�5DWLQJV����������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵϭ

8WLOLWLHV�DQG�&RPPXQLW\�)DFLOLWLHV�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵϮ
8WLOLWLHV�DQG�&RPPXQLW\�)DFLOLWLHV�5HFRPPHQGDWLRQV�	�3URJUDPV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵϯ

7DEOH������7LPHWDEOH�WR�([SDQG��5HKDELOLWDWH��RU�&UHDWH�1HZ�&RPPXQLW\�8WLOLWLHV�RU�)DFLOLWLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϵϲ
0DS����6RLO�6XLWDELOLW\�IRU�&RQYHQWLRQDO�2Q�6LWH�:DVWH�'LVSRVDO�6\VWHPV

&+$37(5�(,*+7� +286,1*�	 1(,*+%25+22'�'(9(/230(17 ����������������������������������������������������������������� ��
([LVWLQJ�+RXVLQJ�)UDPHZRUN ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϬ

7DEOH������+RXVLQJ�7\SHV������� ���� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϬ
7DEOH������+RXVLQJ�6WRFN�&KDUDFWHULVWLFV����������� ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϬ
7DEOH������$JH�RI�+RXVLQJ�DV�D�3HUFHQW�RI�WKH�7RWDO������+RXVLQJ�6WRFN ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϭ

+RXVLQJ�3URJUDPV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϭ
+RXVLQJ�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϮ
+RXVLQJ�5HFRPPHQGDWLRQV�DQG�3URJUDPV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϯ
&+$37(5�1,1(� (&2120,&�'(9(/230(17��������������������������������������������������������������������������������������������
([LVWLQJ�(FRQRPLF�'HYHORSPHQW�)UDPHZRUN ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϲ

7DEOH������0HGLDQ�+RXVHKROG�DQG�3HU�&DSLWD�,QFRPHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϲ
7DEOH������7RZQ�RI�'HHUILHOG�(TXDOL]HG�9DOXH ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϳ
7DEOH������7RZQ�RI�'HHUILHOG�DQG�&RPSDUDEOH�&RPPXQLW\·V�7D[�5DWHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϳ
7DEOH������7RZQ�RI�'HHUILHOG 6WUHQJWKV�DQG�:HDNQHVVHV�IRU�(FRQRPLF�'HYHORSPHQW ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϵ

(FRQRPLF�'HYHORSPHQW�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϬϵ
(FRQRPLF�'HYHORSPHQW�5HFRPPHQGDWLRQV�DQG�3URJUDPV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭϬ
&+$37(5�7(1� ,17(5*29(510(17$/�&223(5$7,21�������������������������������������������������������������������������������
([LVWLQJ�5HJLRQDO�)UDPHZRUN ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭϰ
,QWHUJRYHUQPHQWDO�&RRSHUDWLRQ�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭϲ
,QWHUJRYHUQPHQWDO�&RRSHUDWLRQ�5HFRPPHQGDWLRQV�DQG�3URJUDPV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϭϳ
&+$37(5�(/(9(1� ,03/(0(17$7,21 ����������������������������������������������������������������������������������������������������
3ODQ�$GRSWLRQ ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮϬ
,PSOHPHQWDWLRQ�5HFRPPHQGDWLRQV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮϬ

7DEOH�������,PSOHPHQWDWLRQ�6WUDWHJLHV�7LPHWDEOH ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮϭ
3ODQ�0RQLWRULQJ��$PHQGPHQWV��DQG�8SGDWH͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮϯ
&RQVLVWHQF\�$PRQJ�3ODQ�(OHPHQWV ͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘͘ ϭϮϰ





)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ ,QWURGXFWLRQ

$GRSWHG������� �

,QWURGXFWLRQ
/RFDWHG�LQ�HDVWHUQ�'DQH�&RXQW\��WKH�7RZQ�RI�'HHUILHOG�LV�D�UXUDO�FRPPXQLW\�WKDW�KDV�H[SHULHQFHG�PRGHVW�SRSX�
ODWLRQ�JURZWK�RYHU�WKH�SDVW�FRXSOH�RI�GHFDGHV��7KH�7RZQ·V�UROOLQJ�ILHOGV��GUXPOLQV��DQG�ZRRGHG�KLOOVLGHV�SURYLGH�
DQ�DWWUDFWLYH�VHWWLQJ�IRU�LWV�UHVLGHQWV��*LYHQ�WKH�7RZQ·V�ORFDWLRQ�ZLWKLQ WKH�UDSLGO\�FKDQJLQJ�0DGLVRQ�0HWUR�
$UHD� XQSODQQHG�DQG�XQFRRUGLQDWHG�JURZWK�RYHU�WKH�QH[W����\HDUV�FRXOG�JUDGXDOO\�HURGH�WKH�7RZQ·V�UXUDO�
FKDUDFWHU��,Q�WKLV�FRQWH[W��SODQQHG�GHYHORSPHQW�LQ�D�FRQWUROOHG��RUGHUO\��DQG�SUHGLFWDEOH�PDQQHU�LV�HVVHQWLDO�WR�
SUHVHUYH�WKH�7RZQ·V�IDUPODQG�DQG�IDUPHUV��SURWHFW�LWV�ZRRGODQGV�DQG�RWKHU�QDWXUDO�IHDWXUHV��DYRLG�ODQG�XVH�
FRQIOLFWV��SURYLGH�KRXVLQJ�DQG�DSSURSULDWH�HPSOR\PHQW�RSSRUWXQLWLHV��DQG�SURWHFW�DQG�LPSURYH�LWV�UXUDO�KHULW�
DJH��

3XUSRVH�RI�WKLV�3ODQ
7KLV����� 7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ�LV�LQWHQGHG�WR�XSGDWH�WKH�7RZQ·V������/DQG�8VH�3ODQ DQG�
�����7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ��7KLV�FRPSUHKHQVLYH�SODQ�ZLOO�DOORZ�WKH�7RZQ�WR�JXLGH�VKRUW�UDQJH�
DQG�ORQJ�UDQJH�JURZWK��GHYHORSPHQW��DQG�SUHVHUYDWLRQ��7KH�SXUSRVHV RI�WKH�&RPSUHKHQVLYH�3ODQ�DUH WR�

,GHQWLI\�DUHDV�DSSURSULDWH�IRU�GHYHORSPHQW DQG�SUHVHUYDWLRQ�RYHU�WKH�QH[W����\HDUV

5HFRPPHQG W\SHV�RI�ODQG�XVH�IRU�VSHFLILF�DUHDV�LQ�WKH�7RZQ��LQFOXGLQJ�WKH�ORFDWLRQ�RI�QRQ�PHWDOOLF�PLQLQJ�
VLWHV

3UHVHUYH�DJULFXOWXUDO�ODQGV�DQG�IDUPLQJ�LQ�WKH�FRPPXQLW\

,GHQWLI\�QHHGHG�WUDQVSRUWDWLRQ�DQG�FRPPXQLW\�IDFLOLWLHV�WR�VHUYH�IXWXUH�ODQG�XVHV

/RFDWH�DQG�SURWHFW�KLVWRULFDO�DQG�FXOWXUDOO\�VLJQLILFDQW�DUHDV

'LUHFW�SULYDWH�KRXVLQJ�DQG�RWKHU�LQYHVWPHQW�LQ�WKH�7RZQ

3URYLGH�GHWDLOHG�VWUDWHJLHV�WR�LPSOHPHQW�SODQ�UHFRPPHQGDWLRQV

7KLV�&RPSUHKHQVLYH�3ODQ�LV�EHLQJ�SUHSDUHG�XQGHU�WKH�6WDWH�RI�:LVFRQVLQ·V�´6PDUW�*URZWKµ�OHJLVODWLRQ��DGRSWHG�
LQ������DQG�FRQWDLQHG�LQ�����������:LVFRQVLQ�6WDWXWHV��7KLV�3ODQ�PHHWV�DOO�RI�WKH�VWDWXWRU\�HOHPHQWV�DQG�UH�
TXLUHPHQWV�RI�WKH�´6PDUW�*URZWKµ�ODZ� $IWHU�������RQO\�WKRVH�SODQV�WKDW�FRQWDLQ�WKH�QLQH�UHTXLUHG�HOHPHQWV�DQG�
ZHUH�DGRSWHG�XQGHU�WKH�SUHVFULEHG�SURFHGXUHV�ZLOO�KDYH�OHJDO�VWDQGLQJ IRU�]RQLQJ�DQG�VXEGLYLVLRQ�UHYLHZ� ,Q�
DGGLWLRQ�WR�PHHWLQJ�WKH�´6PDUW�*URZWKµ�ODZ��WKLV�3ODQ�FRPSOLHV�ZLWK�WKH�VWDWH·V�)DUPODQG�3UHVHUYDWLRQ�3URJUDP��
7KLV 3ODQ�VSHFLILFDOO\�LQFOXGHV�SROLFLHV�DQG�PDSV�UHODWHG�WR��

3UHVHUYLQJ�SULPH�DJULFXOWXUDO�ODQGV

0DQDJLQJ�XUEDQ�JURZWK

3URYLGLQJ�SXEOLF�IDFLOLWLHV�DQG�PDQDJLQJ�GHPDQGV�RQ�WKHVH�IDFLOLWLHV

3URWHFWLQJ�VLJQLILFDQW�QDWXUDO�UHVRXUFHV��RSHQ�VSDFH��VFHQLF��KLVWRULF DQG�DUFKLWHFWXUDO�DUHDV

&RQVHUYLQJ�VRLO�DQG�ZDWHU�UHVRXUFHV

7KH�)DUPODQG�3UHVHUYDWLRQ�3URJUDP�DOVR�HVWDEOLVKHV�VSHFLILF�JXLGHOLQHV�IRU�GHVLJQDWLQJ�DJULFXOWXUDO�SUHVHUYDWLRQ�
DUHDV��WUDQVLWLRQ�DUHDV��DQG�HQYLURQPHQWDO�DUHDV��7KHVH�JXLGHOLQHV��DORQJ ZLWK�WKH�GDWD�DQG�DQDO\VLV��SODQ�LP�
SOHPHQWDWLRQ��DQG�SXEOLF�SDUWLFLSDWLRQ�SURFHVVHV�UHTXLUHG�XQGHU�WKH�)DUPODQG�3UHVHUYDWLRQ�3URJUDP��ZHUH�LQ�
FRUSRUDWHG�LQWR�WKLV�SODQ� 7KH�UHPDLQGHU�RI�WKLV�&RPSUHKHQVLYH�3ODQ�LV�RUJDQL]HG�LQWR FKDSWHUV�FRQWDLQLQJ�DOO�RI�
WKH�UHTXLUHG�HOHPHQWV�OLVWHG�DERYH��(DFK�FKDSWHU�EHJLQV�ZLWK�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�HOHPHQW��H�J���ODQG�
XVH��WUDQVSRUWDWLRQ��HFRQRPLF�GHYHORSPHQW���IROORZHG�E\�DQ�RXWOLQH�RI�WKH�7RZQ·V�SROLF\�GHVLUHV�UHODWHG�WR�WKDW�
HOHPHQW��DQG�HQGV�ZLWK�GHWDLOHG�UHFRPPHQGDWLRQV�IRU�WKH�HOHPHQW��7KH�ILQDO�FKDSWHU��,PSOHPHQWDWLRQ��SURYLGHV�
UHFRPPHQGDWLRQV��VWUDWHJLHV��DQG�WLPHOLQHV�WR�HQVXUH�WKH�LPSOHPHQWDWLRQ�RI�WKLV�3ODQ��



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ ,QWURGXFWLRQ

$GRSWHG������� �

*RDOV��2EMHFWLYHV�DQG�3ROLFLHV
(DFK�FKDSWHU�RI�WKLV�FRPSUHKHQVLYH�SODQ�LQFOXGHV�D�VHW�RI�JRDOV��REMHFWLYHV�DQG�SROLFLHV�ZKLFK�ZLOO�SURYLGH�WKH�
YLVLRQ�DQG�SROLF\�JXLGDQFH�WKDW�WKH�3ODQ�&RPPLVVLRQ��7RZQ�%RDUG��7RZQ�UHVLGHQWV��DQG�RWKHU�LQWHUHVWHG�JURXSV�
DQG�LQGLYLGXDOV�QHHG�WR�JXLGH�WKH�IXWXUH�SUHVHUYDWLRQ�DQG�GHYHORSPHQW�RI�WKH�7RZQ�RI�'HHUILHOG�RYHU�WKH�QH[W�
����\HDUV��

*RDOV��REMHFWLYHV�DQG�SROLFLHV�DUH�GHILQHG�EHORZ��

*RDOV�DUH�EURDG�VWDWHPHQWV�WKDW�H[SUHVV�JHQHUDO�SXEOLF�SULRULWLHV�DERXW�KRZ�WKH�7RZQ�VKRXOG�DSSURDFK�
GHYHORSPHQW�LVVXHV�GXULQJ�WKH�QH[W�����\HDUV��7KHVH�JRDOV�DUH�EDVHG�RQ�NH\�LVVXHV��RSSRUWXQLWLHV�DQG�
SUREOHPV�WKDW�DIIHFW�WKH�FRPPXQLW\��

2EMHFWLYHV DUH�PRUH�VSHFLILF�WKDQ�JRDOV�DQG�DUH�XVXDOO\�DWWDLQDEOH�WKURXJK�SODQQLQJ�DQG�LPSOHPHQWDWLRQ�
DFWLYLWLHV��7KH�DFFRPSOLVKPHQW�RI�DQ�REMHFWLYH�FRQWULEXWHV�WR�WKH�IXOILOOPHQW�RI�D�JRDO��

3ROLFLHV DUH�UXOHV�RU�FRXUVHV�RI�DFWLRQ�XVHG�WR�HQVXUH�SODQ�LPSOHPHQWDWLRQ�DQG�WR�DFFRPSOLVK�WKH�JRDOV�DQG�
REMHFWLYHV��7KH�SROLFLHV�DUH�LQWHQGHG�WR�EH�XVHG�E\�7RZQ�GHFLVLRQ�PDNHUV�RQ�D�GD\�WR�GD\�EDVLV�

3URJUDPV DUH�VSHFLILF�SURMHFWV�RU�VHUYLFHV�WKDW�DUH�DGYLVHG WR�DFKLHYH�SODQ�JRDOV��REMHFWLYHV��DQG�SROLFLHV��
3URJUDPV�DUH�JHQHUDOO\�XVHG�LQWHUFKDQJHDEO\�ZLWK�WKH�ZRUG�´UHFRPPHQGDWLRQV�µ

6SHFLILF�JRDOV��REMHFWLYHV��SROLFLHV� DQG�SURJUDPV�IRU�HDFK�SODQ�HOHPHQW�DUH�SURYLGHG�LQ�WKH�FRUUHVSRQGLQJ�
FKDSWHUV�WKDW�IROORZ�

*HQHUDO 5HJLRQDO�&RQWH[W
0DS���VKRZV�WKH�UHODWLRQVKLS�RI�WKH�7RZQ WR�QHLJKERULQJ�FRPPXQLWLHV�LQ�WKH�UHJLRQ��7KH�7RZQ LV�ORFDWHG�DERXW�
���PLOHV�HDVW�RI�0DGLVRQ�DQG����PLOHV�ZHVW�RI�/DNH�0LOOV LQ�HDVWHUQ�'DQH�&RXQW\��7KH�7RZQ VXUURXQGV�WKH�9LO�
ODJH RI�'HHUILHOG�DQG DEXWV WKH�7RZQ�RI�/DNH�0LOOV�DQG�-HIIHUVRQ�&RXQW\�WR�WKH�HDVW��WKH�7RZQ�RI�&KULVWLDQD�
DQG�WKH�9LOODJH�RI�&DPEULGJH�WR�WKH�VRXWK��WKH�7RZQ�RI�&RWWDJH�*URYH�WR�WKH�ZHVW��DQG�WKH�7RZQ�RI�0HGLQD�WR�
WKH�QRUWK�

'HHUILHOG�LV�ORFDWHG�LQ�WKH�HYHU�JURZLQJ�0DGLVRQ�0HWUR�$UHDV��ZKHUH�JURZWK�DQG�GHYHORSPHQW�KDV�RXWSDFHG�
PRVW�RWKHU�UHJLRQV�LQ�:LVFRQVLQ��$�VWURQJ�GLYHUVH�UHJLRQDO�HFRQRP\��QDWXUDO�UHVRXUFH�DPHQLWLHV�DQG�GHVWLQDWLRQV�
DQG�KLJKHU HGXFDWLRQDO�RSSRUWXQLWLHV�KDYH�VSXUUHG�PXFK�RI�WKLV�JURZWK��6LQFH�������'DQH�&RXQW\�KDV�DGGHG�
RYHU��������QHZ�MREV��WKH�PRVW�RI�DQ\�DUHD�ZLWKLQ�WKH�VWDWH�RYHU�WKDW�WLPH��,Q�FRQWLQXLQJ�WKLV�WUHQG��WRWDO�SRSX�
ODWLRQ��HPSOR\PHQW��DQG�GHYHORSPHQW�DUH�DOO�IRUHFDVWHG�WR�FRQWLQXH�JURZLQJ LQ�WKH�UHJLRQ�RYHU�QH[W�WZR�GHF�
DGHV��ZLWK�SODFHV OLNH 'HHUILHOG��&RWWDJH�*URYH��&DPEULGJH��/DNH�0LOOV��DQG�6XQ�3UDLULH OLNHO\�WR�UHFHLYH�LQ�
FUHDVHG�JURZWK�SUHVVXUH��
6RXUFH��&DS�7LPHV������

6HOHFWLRQ�RI�WKH�3ODQQLQJ�$UHD
7KH�7RZQ�RI�'HHUILHOG HQFRPSDVVHV�DSSUR[LPDWHO\��� VTXDUH�PLOHV��7KH�SODQQLQJ�DUHD�LQFOXGHV�DOO�RI�WKH�XQLQ�
FRUSRUDWHG�ODQG�ZLWKLQ�WKH�7RZQ� 7KH�9LOODJH RI�'HHUILHOG�LV�ORFDWHG�LQ�WKH�VRXWK�FHQWUDO�SRUWLRQ�RI�WKH�WRZQVKLS��
7KH�9LOODJH KDV�SODQQLQJ�DQG�]RQLQJ�DXWKRULW\�ZLWKLQ�LWV�ERXQGDULHV�DQG�WKH�DELOLW\�WR�SODQ�IRU�ODQGV�ZLWKLQ���ó�
PLOHV�RI�LWV�OLPLWV�WKURXJK�LWV�H[WUD�WHUULWRULDO�MXULVGLFWLRQ �(7-�� 7KH�9LOODJH PD\�DOVR�H[WHQG�PXQLFLSDO�XWLOLWLHV�LQWR�
LWV�8UEDQ�6HUYLFH�$UHD��86$���8UEDQ�6HUYLFH�$UHDV�DUH�WKRVH�DUHDV�LQ�DQG�DURXQG�FRPPXQLWLHV�WKDW�DUH�PRVW�
VXLWDEOH�IRU�GHYHORSPHQW�DQG�FDSDEOH�RI�EHLQJ�SURYLGHG�ZLWK�D�IXOO�UDQJH�RI�XUEDQ�VHUYLFHV��7KH�9LOODJH RI�
'HHUILHOG·V�PXQLFLSDO�ERXQGDU\��(7-� DQG�86$�ERXQGDU\�DUH�VKRZQ�RQ�0DS����



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ ,QWURGXFWLRQ

$GRSWHG������� ��

5HJLRQDO�3ODQQLQJ�(IIRUW
7KH�SUHYLRXV�FRPSUHKHQVLYH�SODQQLQJ�SURFHVV�ZDV SUHSDUHG�FRQFXUUHQWO\�ZLWK�VHYHQ�RWKHU QHLJKERULQJ�FRPPXQL�
WLHV�LQ�VRXWKHDVW�'DQH�&RXQW\�DQG�QRUWKHUQ�5RFN�&RXQW\�DV�SDUW�RI�D�VWDWH�IXQGHG�PXOWL�MXULVGLFWLRQDO�SODQQLQJ�
SURFHVV��7KH�RWKHU�VHYHQ�FRPPXQLWLHV�LQFOXGHG� WRZQV�RI�$OELRQ��%ORRPLQJ�*URYH��'XQNLUN��3OHDVDQW�6SULQJV�DQG�
5XWODQG��WKH�9LOODJH RI�%URRNO\Q��DQG�WKH�&LW\�RI�(GJHUWRQ� ,Q�WKH�IDOO�RI�������WKHVH�HLJKW�FRPPXQLWLHV�IRUPHG�D�
5HJLRQDO�6WHHULQJ�&RPPLWWHH�WR�GHYHORS�UHJLRQDO�SODQQLQJ�JRDOV�IRU�JURZWK��WUDQVSRUWDWLRQ�V\VWHPV��IDUPODQG�
SUHVHUYDWLRQ��QDWXUDO�UHVRXUFH�SURWHFWLRQ��KLVWRULF�DQG�FXOWXUDO�UHVRXUFH�SUHVHUYDWLRQ��UHJLRQDO�XWLOLWLHV��DQG�SDUN�
DQG�WUDLO�V\VWHPV� 7KLV�FRPPLWWHH�FRRUGLQDWHG GDWD��DQDO\]HG WUHQGV��DQG�GLVFXVVHG PXWXDO�SODQQLQJ�LVVXHV�DQG
FRQFHUQ�UHODWHG�WR�WKH�ODUJHU UHJLRQ� 7KH�9LOODJH RI�'HHUILHOG�DOVR�XSGDWHG�LWV�FRPSUHKHQVLYH�SODQ�DW�WKH�VDPH�
WLPH�

:KLOH�WKH�5HJLRQDO�6WHHULQJ�&RPPLWWHH�PD\�QRW�EH�DFWLYH�DQ\PRUH��'DQH�&RXQW\�SOD\V�DQ�DFWLYH�UROH�LQ�ODQG�
XVH�SODQQLQJ�WKURXJKRXW�WKH�FRXQW\��HVSHFLDOO\�LQ�UXUDO�DQG�XQLQFRUSRUDWHG�DUHDV��7KH�&RXQW\�KRVWV�DOO�PXQLFLSDO�
DQG�WRZQ�SODQV��LQ�DGGLWLRQ�WR�DQ�LQWHUDFWLYH�H[LVWLQJ�ODQG�XVH�PDS��

5HJLRQDOO\��DOO�RI�WKH�7RZQ·V�QHLJKERULQJ FRPPXQLWLHV�KDYH�DQ�DGRSWHG FRPSUHKHQVLYH�SODQ��7KHVH�SODQV�ZHUH�
FRQVLGHUHG�LQ�WKH�GHYHORSPHQW�RI������7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ�

9LOODJH�RI�'HHUILHOG��DGRSWHG�LQ������

9LOODJH�RI�&DPEULGJH��DGRSWHG�LQ������

9LOODJH�RI�&RWWDJH�*URYH��DGRSWHG�LQ������

7RZQ�RI�&RWWDJH�*URYH��DGRSWHG�LQ������

&LW\�RI�/DNH�0LOOV��DGRSWHG�LQ������

7RZQ�RI�/DNH�0LOOV��DGRSWHG�LQ������

7RZQ�RI�&KULVWLDQD��DGRSWHG�LQ������

7RZQ�RI�0HGLQD��DGRSWHG�LQ������
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&KDSWHU�2QH��,VVXHV�DQG�2SSRUWXQLWLHV
7KLV�FKDSWHU�SURYLGHV�DQ�RYHUYLHZ�RI�GHPRJUDSKLF�WUHQGV�DQG�EDFNJURXQG�LQIRUPDWLRQ�QHFHVVDU\�WR�GHYHORS�DQ�
XQGHUVWDQGLQJ�RI�WKH�FKDQJHV�WDNLQJ�SODFH�LQ�WKH�7RZQ�RI�'HHUILHOG��$V�UHTXLUHG�XQGHU�����������:LVFRQVLQ�
6WDWXWHV��WKH�3ODQ LQFOXGHV�SRSXODWLRQ��KRXVHKROG�DQG�HPSOR\PHQW�IRUHFDVWV��DJH�GLVWULEXWLRQ�DQG�HPSOR\PHQW�
FKDUDFWHULVWLFV��

7KH�7RZQ�RI�'HHUILHOG�H[SHULHQFHG�UDSLG�SRSXODWLRQ�JURZWK�GXULQJ�WKH�����V IURP�������UHVLGHQWV�LQ������WR�
������UHVLGHQWV�LQ�������QHDUO\�D������SHUFHQW�LQFUHDVH��+RZHYHU��WKH�WUHQG�VORZHG�RYHU�WKH�QH[W�WZR�GHF�
DGHV��ZLWK�WKH�7RZQ�RQO\�JURZLQJ�E\����EHWZHHQ�������������0DQ\�VXUURXQGLQJ�WRZQV�DQG�PXQLFLSDOLWLHV�
DOVR�H[SHULHQFHG�VLPLODU�WUHQGV�LQ�WKH�����V�DQG�����V��ZLWK�VXEVWDQWLDO�SRSXODWLRQ�JURZWK��,Q�SDUWLFXODU��WKH�
9LOODJH�RI�'HHUILHOG�JUHZ E\�����EHWZHHQ������������

6LQFH�������WKH�7RZQ�KDV�H[SHULHQFHG�YHU\ OLWWOH�SRSXODWLRQ�FKDQJH�������7KLV�LV�QRW�XQFRPPRQ�DPRQJ�VXU�
URXQGLQJ�FRPPXQLWLHV��WKH�VWDWH��DQG�WKH�QDWLRQ�DV�D�ZKROH�VLQFH�WKH�*UHDW�5HFHVVLRQ�DQG�VXEVHTXHQW�KRXVLQJ�
PDUNHW�FROODSVH�LQ�������0DQ\�0LGZHVWHUQ�FRPPXQLWLHV�DUH�MXVW�QRZ�EHJLQQLQJ�WR�HFRQRPLFDOO\�UHFRYHU�IURP�
WKH�GRZQWXUQ DQG�YHU\�OLWWOH�UHVLGHQWLDO�JURZWK�KDV�RFFXUUHG�WKURXJKRXW�WKH�VWDWH��RXWVLGH�RI�0DGLVRQ��0LOZDX�
NHH��DQG�WKHLU�GLUHFWO\�DGMDFHQW�VXEXUEDQ�FRPPXQLWLHV�

7DEOH������3RSXODWLRQ�7UHQGV
���� ���� ���� ���� ���� ���� &KDQJH�

�����
����

&KDQJH�
�����
����

7RZQ�RI�'HHUILHOG ��� ����� ����� ����� ����� ����� �� ��

7RZQ�RI�&KULVWLDQD ����� ����� ����� ����� ����� ����� �� ���

7RZQ�RI�&RWWDJH�
*URYH

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

7RZQ�RI�0HGLQD ��� ����� ����� ����� ����� ����� �� ���

9LOODJH�RI�'HHUILHOG ����� ����� ����� ����� ����� ����� ��� ��

9LOODJH�RI�&DPEULGJH ��� ��� ��� ����� ����� ����� ��� ����

'DQH�&RXQW\ ������� ������� ������� ������� ������� ������� ��� ��

:LVFRQVLQ ��������� ��������� ��������� ��������� ��������� ��������� �� ��

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

3RSXODWLRQ�SURMHFWLRQV�DUH�LPSRUWDQW�FRPSRQHQWV�RI�WKH�SODQQLQJ�SURFHVV�EHFDXVH�WKH\�SURYLGH�D�JXLGH IRU�GH�
FLVLRQ�PDNHUV�RQ�SRWHQWLDO�ORQJ�WHUP�SROLF\�GHFLVLRQV��6LQFH�WKH�PDUNHW�KDV�IOXFWXDWHG�VR�PXFK�RYHU�WKH�SDVW����
\HDUV��LW�LV�PRUH�LPSRUWDQW�WR�IDFWRU�LQ�PXOWLSOH�SURMHFWLRQ VFHQDULRV�WR�DFFRXQW�IRU�WKH�YDULRXV�RXWFRPHV�WKDW�
FRXOG�RFFXU�LQ�WKH�IXWXUH��,Q�7DEOH�����VHYHQ�GLIIHUHQW�SRSXODWLRQ�SURMHFWLRQ�VFHQDULRV�IRU�WKH�7RZQ�WKURXJK�WKH�
\HDU������ZHUH�FDOFXODWHG�DQG�FRPSDUHG��7KH\�LQFOXGH�

:LVFRQVLQ�'2$·V�SURMHFWLRQV��������

6WUDLJKW�/LQH�3URMHFWLRQ�WKDW�ZDV�FDOFXODWHG�E\�GHWHUPLQLQJ�WKH�7RZQ·V�DYHUDJH DQQXDO�SRSXODWLRQ�FKDQJH�
EHWZHHQ�����������������������DQG�����������DQG�SURMHFWLQJ�LW�IRUZDUG�WR������

&RPSRXQGHG�3URMHFWLRQ�WKDW�ZDV�FDOFXODWHG�E\�GHWHUPLQLQJ�WKH�7RZQ·V�SHUFHQW�SRSXODWLRQ�FKDQJH�EHWZHHQ�
����������������������DQG�����������DQG�SURMHFWLQJ�WKDW�IRUZDUG�WR������

%DVHG�XSRQ�WKHVH�VFHQDULRV��WKH�7RZQ·V�SRSXODWLRQ�LV�SURMHFWHG�WR�EH�EHWZHHQ�DSSUR[LPDWHO\�������DQG�������
LQ�WKH�\HDU�������DQ�LQFUHDVH�RI�EHWZHHQ������� QHZ�UHVLGHQWV��)RU�WKH�SXUSRVHV�RI�WKLV�3ODQ��WKH�7RZQ�ZLOO�
XWLOL]H�WKH�/LQHDU�*URZWK�3URMHFWLRQ�VFHQDULR�IURP������������7KLV�IDFWRUV�LQ�ERWK�WKH�LQFUHDVHG�SRSXODWLRQ�



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ &KDSWHU�2QH��,VVXHV�DQG�2SSRUWXQLWLHV
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JURZWK�H[SHULHQFHG�EHWZHHQ������DQG�������LQ�DGGLWLRQ�WR�WKH�VWDJQDQW�SRSXODWLRQ�JURZWK H[SHULHQFHG�EH�
WZHHQ������DQG�������7KH�SRSXODWLRQ�VFHQDULR�ZLOO�DOVR�EH�XVHG IRU�KRXVLQJ�DQG�ODQG�XVH�GHPDQG�SURMHFWLRQV�
ODWHU�LQ�WKH�3ODQ��:KLOH�LW�LV�FHUWDLQO\�SRVVLEOH�WKDW�WKH�7RZQ�ZLOO�QRW�JURZ�WR�WKLV�SRSXODWLRQ�E\�������D�FDUHIXO�
DSSURDFK�WR�ODQG�XVH�SODQQLQJ�VXJJHVWV�WKDW�WKLV�3ODQ�VKRZV�KRZ�WKDW�DPRXQW�RI�JURZWK�FRXOG�EH�DSSURSULDWHO\�
DFFRPPRGDWHG��0DUNHW�FRQGLWLRQV��WKH�FRQWLQXHG�JURZWK�RI�WKH�0DGLVRQ�0HWUR�$UHD��DWWLWXGHV�WRZDUGV�JURZWK��
DQG WKH 7RZQ·V�SROLFLHV�ZLOO�KHOS�GHWHUPLQH�WKH�DFWXDO�UDWH�RI�SRSXODWLRQ�JURZWK��

7R�QRWH��WKH�SRSXODWLRQ��KRXVHKROG��DQG�ODQG�XVH�SURMHFWLRQV�LQ�WKLV�3ODQ�GR�QRW�DFFRXQW�IRU�XQNQRZQ�ODQG�XVH�
FKDQJHV�OLNH�9LOODJH�DQQH[DWLRQ�SDWWHUQV�RU�WKH�WRWDO�QXPEHU�RI�SDUFHO�VSOLWV�DYDLODEOH�ZLWKLQ�WKH�7RZQ��%RWK�DUH�
LPSRUWDQW�IDFWRUV�WKDW�ZLOO�DIIHFW�WKH�JURZWK�DQG�FKDQJH�RI�WKH�7RZQ�RYHU�WKH�SODQQLQJ�SHULRG��

7DEOH������3RSXODWLRQ�)RUHFDVWV
���� ���� ���� ���� ���� ���� ����

/LQHDU�*URZWK�������������� ����� ����� ����� ����� ����� ����� �����
/LQHDU�*URZWK�������������� ����� ����� ����� ����� ����� ����� �����
/LQHDU�*URZWK�������������� ����� ����� ����� ����� ����� ����� �����
&RPSRXQGHG�������������� ����� ����� ����� ����� ����� ����� �����
&RPSRXQGHG�������������� ����� ����� ����� ����� ����� ����� �����
&RPSRXQGHG�������������� ����� ����� ����� ����� ����� ����� �����
:LV'2$�3RSXODWLRQ�3URMHFWLRQ � � ����� ����� ����� ����� �����

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV�
6RXUFH��:LVFRQVLQ�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�������SRSXODWLRQ�HVWLPDWH�
���([WUDSRODWHG�EDVHG�RQ�WKH�DYHUDJH�DQQXDO�SRSXODWLRQ�FKDQJH�RYHU�WKH�JLYHQ�\HDUV�
���([WUDSRODWHG�EDVHG�RQ�WKH�DYHUDJH�DQQXDO�SHUFHQW�FKDQJH�RYHU�WKH�JLYHQ�\HDUV�

'HPRJUDSKLF�7UHQGV�
7DEOH�����VKRZV�WUHQGV�LQ�WKH�7RZQ·V�DJH�GHPRJUDSKLFV��7KH�7RZQ��OLNH PDQ\�VXUURXQGLQJ�FRPPXQLWLHV��WKH�
&RXQW\��WKH�6WDWH��DQG�WKH�QDWLRQ�DV�D�ZKROH�LV�H[SHULHQFLQJ�DQ�LQFUHDVLQJO\ ODUJHU�DJLQJ�SRSXODWLRQ��ZKLFK�KDV�
FDXVHG�PHGLDQ�DJHV�WR�ULVH��7KH�7RZQ·V�PHGLDQ�DJH�LQFUHDVHG����\HDUV�EHWZHHQ������������WR�UHDFK����
\HDUV�ROG DQG�WKH�SHUFHQWDJH�RYHU����\HDUV�ROG�LQFUHDVHG�WR�����RI�WKH�WRWDO�SRSXODWLRQ��7KLV�LV��LQ�SDUW��GXH�
WR�WKH�%DE\�%RRPHU�JHQHUDWLRQ��EXW�LW�DOVR�KDV�WR�GR�ZLWK�LQFUHDVLQJ�OLIH�H[SHFWDQFLHV��GHFOLQLQJ�ELUWK�UDWHV��DQG�
WKH�SUHIHUHQFHV�DQG�WUHQGV�RI�\RXQJHU�JHQHUDWLRQV��7KLV�WUHQG�HIIHFWV�DOPRVW�DOO�RWKHU�FRPSRQHQWV�RI�WKLV�3ODQ�
DQG�LV�LPSRUWDQW�IRU�WKH�7RZQ�WR�UHFRJQL]H�DV�LW�FRQVLGHUV�WKH�IXWXUH�

7DEOH������$JH�%UHDNGRZQ���������
7RZQ�RI�'HHUILHOG 9LOODJH�RI�'HHUILHOG 'DQH�&RXQW\

���� ���� ���� ���� ���� ���� ���� ���� ����
0HGLDQ�$JH �� �� �� �� �� �� �� �� ��
8QGHU��� ��� ��� ��� ��� ��� ��� ��� ��� ���
2YHU��� �� �� ��� �� �� �� �� ��� ���

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

+RXVHKROG�7UHQGV�DQG�)RUHFDVWV
7DEOH�����FRPSDUHV�YDULRXV�KRXVHKROG�FKDUDFWHULVWLFV��%RWK�KRXVHKROGV�DQG�KRXVLQJ�XQLWV�KDYH�LQFUHDVHG�RYHU�WKH�
SDVW����\HDUV�LQ�WKH�7RZQ��7KLV�LV�GLUHFWO\�FRQQHFWHG�WR�WKH�SRSXODWLRQ�LQFUHDVH�RXWOLQHG�DERYH� $QRWKHU�WUHQG�
LPSDFWLQJ�WKH�7RZQ��LWV�VXUURXQGLQJ�FRPPXQLWLHV��DQG�WKH�QDWLRQ�RYHUDOO�LV�WKH�GHFOLQH�LQ�DYHUDJH�KRXVHKROG�VL]H��
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$V�SHRSOH�OLYH�ORQJHU��WKH\�DUH�RIWHQ�LQFUHDVLQJO\ OLYLQJ�LQ�VPDOOHU�KRXVHKROGV��$GGLWLRQDOO\��RQ�WKH RSSRVLWH�
VSHFWUXP��\RXQJHU�JHQHUDWLRQV�DUH�FKRRVLQJ�WR�ZDLW�ORQJHU�WR�JHW�PDUULHG�DQG�VWDUW�D�IDPLO\��DQG�ZKHQ�WKH\�
GR��WKH\�DUH�KDYLQJ�IHZHU�FKLOGUHQ��7RJHWKHU��WKLV�DQG�RWKHU�VRFLDO�DQG�HFRQRPLF�IDFWRUV DUH�KHOSLQJ�GULYH�WKH�
DYHUDJH�KRXVHKROG�VL]H�GRZQ�WKURXJKRXW�WKH�FRXQWU\��7R QRWH��KRXVHKROGV�KDYH�LQFUHDVHG�DW�D�JUHDWHU�UDWH�WKDQ�
KRXVLQJ�XQLWV�RYHU�WKH�WLPH�SHULRG��WKLV�LV�LQ�SDUW�GXH�WR�WKH�GHFUHDVH�LQ�DYHUDJH�KRXVHKROG�VL]H�

7DEOH������+RXVHKROG�&KDUDFWHULVWLF�&RPSDULVRQV�����������
7RWDO�+RXVLQJ�8QLWV 7RWDO�+RXVHKROGV $YHUDJH�+RXVHKROG�

6L]H
���� ���� ���� ���� ���� ���� ���� ���� ����

7RZQ�RI�'HHUILHOG ��� ��� ��� ��� ��� ��� ���� ���� ����

7RZQ�RI�0HGLQD ��� ��� ��� ��� ��� ��� ���� ���� ���

7RZQ�RI�&RWWDJH�
*URYH

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

9LOODJH�RI�'HHUILHOG ��� ��� ��� ��� ��� ��� ���� ���� ����

'DQH�&RXQW\ ������� ������� ������� ������� ������� ������� ���� ���� ����

:LVFRQVLQ ��������� ��������� ��������� ��������� ��������� ��������
�

��� ���� ����

6RXUFH��8�6��&HQVXV�%XUHDX����������� &HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

(PSOR\PHQW�7UHQGV�DQG�)RUHFDVWV
,Q�������WKH�ODUJHVW�SRUWLRQ�RI�HPSOR\HG�UHVLGHQWV�WKDW OLYH�LQ�WKH�7RZQ�ZRUNHG�LQ�WKH�HGXFDWLRQDO�VHUYLFHV��
KHDOWK�FDUH��DQG�VRFLDO VHUYLFHV�VHFWRU��7KH�VDPH�LV�WUXH�WRGD\��������2YHUDOO��WKH�7RZQ·V�ZRUNIRUFH�LV�IDLUO\�
HYHQO\�GLVWULEXWHG�EHWZHHQ�WKH�YDULRXV�HFRQRPLF�VHFWRUV�LQ�7DEOH������7KLV�LV�PRVWO\�OLNHO\ GXH�WR�WKH�IDFW�WKDW�WKH�
7RZQ�LV�ORFDWHG�LQ�WKH�0DGLVRQ�0HWUR�$UHD�DQG�WKHUH DUH�D�ZLGH�YDULHW\�RI�FRPPXQLWLHV�DQG�MREV�ZLWKLQ�FRP�
PXWLQJ�GLVWDQFH� 6RXWK�&HQWUDO�:LVFRQVLQ·V�HPSOR\PHQW�SURMHFWLRQV�ZHUH�SURYLGHG�E\�WKH�:LVFRQVLQ�'HSDUWPHQW�
RI�:RUNIRUFH�'HYHORSPHQW��:KLOH�WKH�GDWD�LV�QRW�DW�WKH�&RXQW\�RU�7RZQ�OHYHO��LW�GRHV�RIIHU�D�EURDG�FRQWH[W�DV�
WR�ZKLFK�RFFXSDWLRQV�DUH�SURMHFWHG�WR�JURZ�PRUH�TXLFNO\�WKDQ�RWKHUV�LQ�WKLV�DUHD�RI�WKH�VWDWH��2QH�RI�WKH�NH\�
SURMHFWLRQV�WR�QRWH LV�WKDW�ERWK�KHDOWKFDUH�SUDFWLWLRQHUV�DQG�VXSSRUW�VWDII�LV�SURMHFWHG�WR�JURZ�RYHU�WKH�QH[W�
GHFDGH��7KLV�PDWFKHV�WKH�ODUJHVW�RFFXSDWLRQDO�JURXS�IRU�7RZQ�UHVLGHQWV��3URMHFWLRQV�DUH�QRW�DYDLODEOH�DW�WKH�
7RZQ�OHYHO�

7DEOH������2FFXSDWLRQ�RI�(PSOR\HG�7RZQ�5HVLGHQWV�����������
2FFXSDWLRQDO�*URXS 3HUFHQWDJH�RI�/DERU�)RUFH

���� ����
$JULFXOWXUH��)RUHVWU\��)LVKLQJ�DQG�+XQWLQJ��DQG�0LQLQJ �� ��
3URIHVVLRQDO�6HUYLFHV �� ���
(GXFDWLRQDO�6HUYLFHV��+HDOWK�&DUH��DQG�6RFLDO�$VVLVWDQFH ��� ���
0DQXIDFWXULQJ ��� ���
5HWDLO�DQG�:KROHVDOH�7UDGH ��� ���
&RQVWUXFWLRQ ��� ��
)LQDQFH��,QVXUDQFH��DQG�5HDO�(VWDWH �� ��
7UDQVSRUWDWLRQ��:DUHKRXVLQJ��DQG�,QIRUPDWLRQ ��� ��
3XEOLF�$GPLQLVWUDWLRQ �� ��
2WKHU�6HUYLFHV �� ��

6RXUFH��8�6��&HQVXV�%XUHDX�������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ &KDSWHU�2QH��,VVXHV�DQG�2SSRUWXQLWLHV

$GRSWHG������� ��

7DEOH������6RXWK�&HQWUDO�:LVFRQVLQ�(PSOR\PHQW�3URMHFWLRQV�����������
2FFXSDWLRQDO�*URXS &KDQJH�LQ�(PSOR\PHQW�

���������
0HGLDQ�$QQXDO�:DJH

$OO�2FFXSDWLRQV �� ��������
0DQDJHPHQW �� ��������
%XVLQHVV�DQG�)LQDQFLDO ��� ��������
&RPSXWHU�DQG�0DWKHPDWLFDO ��� ��������
$UFKLWHFWXUH�DQG�(QJLQHHULQJ ��� ��������
/LIH��3K\VLFDO��DQG�6RFLDO�6HUYLFH ��� ��������
&RPPXQLW\�DQG�6RFLDO�6HUYLFHV �� ��������
/HJDO �� ��������
(GXFDWLRQ��7UDLQLQJ��DQG�/LEUDU\ �� ��������
$UWV��(QWHUWDLQPHQW��DQG�0HGLD �� ��������
+HDOWKFDUH�3UDFWLWLRQHUV �� ��������
+HDOWKFDUH�6XSSRUW ��� ��������
3URWHFWLYH�6HUYLFHV �� ��������

)RRG�3UHSDUDWLRQ�DQG�6HUYLQJ ��� ��������
%XLOGLQJ�DQG�*URXQGV�0DLQWHQDQFH ��� ��������
3HUVRQDO�&DUH�DQG�6HUYLFH ��� ��������
6DOHV�DQG�5HODWHG �� ��������
2IILFH�DQG�$GPLQLVWUDWLYH�6XSSRUW �� ��������
)DUPLQJ��)LVKLQJ��DQG�)RUHVWU\ �� ��������
&RQVWUXFWLRQ�DQG�([WUDFWLRQ ��� ��������
,QVWDOODWLRQ��0DLQWHQDQFH��DQG�5HSDLU �� ��������
3URGXFWLRQ �� ��������
7UDQVSRUWDWLRQ�DQG�0DWHULDO�0RYLQJ �� ��������

6RXUFH��2IILFH�RI�(FRQRPLF�$GYLVRUV��:LVFRQVLQ�'HSDUWPHQW�RI�:RUNIRUFH�'HYHORSPHQW��6HSWHPEHU�����
6RXWK�&HQWUDO�:LVFRQVLQ�,QFOXGHV��&ROXPELD��'DQH��'RGJH��-HIIHUVRQ��0DUTXHWWH��DQG�6DXN�&RXQWLHV

(GXFDWLRQ�DQG�,QFRPH�/HYHOV
7KH�7RZQ�RI�'HHUILHOG��OLNH�PDQ\�VXUURXQGLQJ�WRZQV��KDV�D�UHODWLYHO\�KLJK�PHGLDQ�KRXVHKROG�LQFRPH�DQG�SHU�
FDSLWD�LQFRPH�FRPSDUHG�WR�WKH�&RXQW\�DQG�WKH�6WDWH��7KLV�LV�QRW�XQFRPPRQ�IRU�PDQ\�WRZQV�QHDU�VLJQLILFDQW FLWLHV
OLNH�0DGLVRQ�ZKHUH�LW�LV�W\SLFDO�IRU�VRPH�ZHDOWKLHU�LQGLYLGXDOV�WR�VHHN�UHVLGHQF\�LQ�UXUDO�DUHDV�ZKHUH�WKHUH�LV�
VWLOO�WKH�FRQYHQLHQFH�DQG�DELOLW\�WR�FRPPXWH�WR�ODUJH�HPSOR\PHQW�FHQWHUV���

7DEOH������,QFRPH�&RPSDULVRQ
0HGLDQ�+RXVHKROG�,QFRPH 3HU�&DSLWD ,QFRPH

���� ���� ���� ���� ���� ����
7RZQ�RI�'HHUILHOG ������� ������� ������� ������� ������� �������
7RZQ�RI�0HGLQD �������� �������� �������� �������� �������� ��������
7RZQ�RI�&RWWDJH�*URYH �������� �������� �������� �������� �������� ��������
9LOODJH�RI�'HHUILHOG �������� �������� �������� �������� �������� ��������
'DQH�&RXQW\ �������� �������� �������� �������� �������� ��������
:LVFRQVLQ �������� �������� �������� �������� �������� ��������

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ &KDSWHU�2QH��,VVXHV�DQG�2SSRUWXQLWLHV

$GRSWHG������� ��

2YHUDOO��'DQH�&RXQW\�LV�XQLTXH�LQ�WKDW�LW�KDV�D�YHU\�KLJKO\�HGXFDWHG�ZRUNIRUFH������EDFKHORU·V�GHJUHH�RU�
KLJKHU���7KLV�WUHQG�LV�DOVR�UHIOHFWHG�LQ�WKH�7RZQ�RI�'HHUILHOG��ZKHUH�ERWK�WKH�SHUFHQWDJH�RI�UHVLGHQWV�WKDW�DUH�
KLJK�VFKRRO�JUDGXDWHV�RU�KDYH�REWDLQHG�D�EDFKHORU·V�GHJUHH�RU�KLJKHU�DUH�ERWK�KLJKHU�WKDQ�WKH�6WDWH·V�UDWH��
$GGLWLRQDOO\��RYHU�WKH�SDVW����\HDUV��ERWK�UDWHV�KDYH�LQFUHDVHG�ZLWKLQ�WKH�7RZQ��7KLV�IROORZV�QDWLRQDO�WUHQGV�
ZKHUH�WKH�QXPEHU�RI�ERWK�KLJK�VFKRRO�JUDGXDWHV�DQG�SHRSOH�ZKR�KDYH�REWDLQHG�D EDFKHORU·V�GHJUHH�RU�KLJKHU�
DUH�LQFUHDVLQJ��

7DEOH������(GXFDWLRQDO�$WWDLQPHQW
+LJK�6FKRRO�*UDGXDWHV %DFKHORU·V�'HJUHH�RU�+LJKHU

���� ���� ���� ���� ���� ����
7RZQ�RI�'HHUILHOG ��� ��� ��� ��� ��� ���
7RZQ�RI�0HGLQD ��� ��� ��� ��� ��� ���
7RZQ�RI�&RWWDJH�*URYH ��� ��� ��� ��� ��� ���
9LOODJH�RI�'HHUILHOG ��� ��� ��� ��� ��� ���
'DQH�&RXQW\ ��� ��� ��� ��� ��� ���
:LVFRQVLQ ��� ��� ��� ��� ��� ���

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

3XEOLF�3DUWLFLSDWLRQ�
7KURXJKRXW�WKH�SODQQLQJ�SURFHVV�D�YDULHW\�RI�SXEOLF�SDUWLFLSDWLRQ�DFWLYLWLHV�ZHUH�KHOG�WR�JDWKHU�LQSXW��GHYHORS�
SULRULWLHV� DQG�JDLQ�ORFDO�NQRZOHGJH��7KH�IROORZLQJ�LV�D�FRPSOHWH�OLVW�RI�WKH�HYHQWV�DQG IHHGEDFN�JDUQHUHG�
WKURXJK�WKH�SURFHVV��

-RLQW�3ODQ�&RPPLVVLRQ�DQG�7RZQ�%RDUG�3URMHFW�.LFNRII�0HHWLQJ
,Q�-XO\�������PHPEHUV�RI�WKH�7RZQ�3ODQ�&RPPLVVLRQ��%RDUG��DQG�SXEOLF�SDUWLFLSDWHG�LQ�DQ�LQWHUDFWLYH�NLFNRII�
PHHWLQJ�IDFLOLWDWHG�E\�9DQGHZDOOH�	�$VVRFLDWHV��7ZHOYH�WRWDO�SHRSOH�ZHUH�LQ�DWWHQGDQFH��$WWHQGHHV�ZHUH
DVNHG�D�VHW�RI�RYHUDUFKLQJ�TXHVWLRQV�DQG�DVNHG�WR�FRPSOHWH�D�SULRULW\�VXUYH\��7KH�UHVXOWV�DUH�DV�IROORZV�

:KDW�KDV�FKDQJHG LQ�WKH�7RZQ�RYHU�WKH�SDVW����\HDUV��OLNH�RU�GLVOLNH�"

6RPH�UHVLGHQWLDO�JURZWK�KDV�ERWK�SRVLWLYH�DQG�QHJDWLYH�DVSHFWV

1RQ�PHWDOOLF�PLQLQJ�LVVXHV

/DFN�RI�VWRUPZDWHU�PDQDJHPHQW�

1HHG�WR�LPSURYH�LQWHUJRYHUQPHQWDO�FRPPXQLFDWLRQ�DQG�FRRSHUDWLRQ

:KDW�WUHQGV RU�FKDQJHV�GR�\RX�WKLQN�FRXOG�DIIHFW�WKH�7RZQ�RYHU�WKH�QH[W����\HDUV"

,QFUHDVHG�UHVLGHQWLDO�JURZWK�SUHVVXUH

/RQJ�WHUP�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�PDLQWHQDQFH�DQG�LPSURYHPHQWV

/DUJH�VFDOH�DOWHUQDWLYH�HQHUJ\�

9LOODJH�DQG�&RXQW\�FRQWURO��SULRULWLHV��DQG�DGPLQLVWUDWLRQ�FRQVLVWHQF\

:KDW�DUH�WKH�PRVW�LPSRUWDQW�WRSLFV�IRU�WKH�7RZQ�WR�LQFOXGH�LQ�WKH�XSGDWH�RI�WKH�3ODQ"

7UDQVSRUWDWLRQ�SODQQLQJ

,PSURYHG�LQWHUJRYHUQPHQWDO�FRRSHUDWLRQ�DQG�HVWDEOLVKPHQW�RI�IRUPDO�DJUHHPHQWV

/DQG�XVH�UHJXODWLRQ��PDQDJHPHQW��DQG�SODQQLQJ

5HWDLQ�EXVLQHVVHV�DQG�IDUPV

7UDQVIHU�RI�GHYHORSPHQW ULJKWV

1DWXUDO�UHVRXUFH�FRQVHUYDWLRQ�DQG�SURWHFWLRQ
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3ULRULW\�6XUYH\ �WRS���LVVXHV�LGHQWLILHG�

&RRSHUDWLRQ�DQG�FROODERUDWLQJ�EHWZHHQ�JRYHUQPHQWV

*URZWK�PDQDJHPHQW�DJULFXOWXUDO�ODQG�SUHVHUYDWLRQ

*URXQGZDWHU DQG�VXUIDFH�ZDWHU�SURWHFWLRQ

7UDQVSRUWDWLRQ�LQIUDVWUXFWXUH�SODQQLQJ�IXQGLQJ

6WRUPZDWHU�PDQDJHPHQW�IORRGLQJ

)ROORZLQJ�WKH�PHHWLQJ��WKH�TXHVWLRQQDLUH�DQG�VXUYH\�ZHUH�SRVWHG�RQ�WKH�7RZQ·V�ZHEVLWH�RIIHULQJ�UHVLGHQWV�DQ�
DGGLWLRQDO�RSSRUWXQLW\�WR�SURYLGH�IHHGEDFN��

-RLQW�3ODQ�&RPPLVVLRQ DQG�7RZQ�%RDUG 0HHWLQJV�
7KH�7RZQ�3ODQ�&RPPLVVLRQ DQG�7RZQ�%RDUG�PHW�VHYHUDO�WLPHV�RYHU�WKH�FRXUVH�RI�WKLV�SURFHVV�WR�GLUHFW�WKH�SUHS�
DUDWLRQ�RI�WKH�SODQ� 7KUHH�VHSDUDWH�RSHQ�WR�WKH�SXEOLF�ZRUNLQJ�VHVVLRQV�ZHUH�KHOG�WR�JDWKHU�FRQWLQXLQJ�LQVLJKW�
DQG�UHYLHZ�WKH�GLIIHUHQW�GUDIW�LWHUDWLRQV��,Q�2FWREHU ������WKH�3ODQ�&RPPLVVLRQ�DQG�7RZQ�%RDUG�PHW�WR�UHYLHZ�
WKH�SXEOLF�LQSXW�FROOHFWHG��WKH�NH\�SURSRVHG�FKDQJHV��DQG�WKH�ILUVW�IXOO�GUDIW�RI�WKH�SODQ� ,Q�1RYHPEHU ������WKH�
&RPPLVVLRQ�DQG�%RDUG�UHYLHZHG�WKH�GUDIW�PDSV�DQG�VHFRQG�GUDIW�RI�WKH�WH[W��,Q�'HFHPEHU�������D ILQDO�ZRUN�
LQJ�VHVVLRQ�ZDV�KHOG WR�IDFLOLWDWH�WKH�GHYHORSPHQW�RI�WKH�7RZQ·V�7UDQVIHU�RI�'HYHORSPHQW�5LJKWV��7'5��SROLF\�
(DFK�PHHWLQJ�ZDV�DWWHQGHG�E\�PHPEHUV�RI�WKH�SXEOLF�ZKR�DOVR�SURYLGHG�LQSXW�GXULQJ�WKH�ZRUNLQJ�VHVVLRQV�

7KH�ILQDO�'HFHPEHU�ZRUNLQJ�VHVVLRQ�ZDV�XQLTXH�DQG�IRFXVHG�HQWLUHO\�RQ�WKH�VXEMHFW�RI�7UDQVIHU�RI�'HYHORSPHQW�
5LJKWV�DQG�LWV�FRPSRQHQWV��$Q�LQWHUDFWLYH�SROOLQJ�H[HUFLVH�ZDV�XVHG�WR�SURGXFH�DQRQ\PRXV�UHDO�WLPH�IHHGEDFN�
IURP�DWWHQGHHV�RQ�WKH�GLIIHUHQW�SROLF\�GHFLVLRQV�WKDW�PDNH�XS�D�7'5�SROLF\��)ROORZLQJ�WKH�ZRUNLQJ�VHVVLRQ��LW�
ZDV�GHWHUPLQHG�WKDW�D�7'5�SROLF\�ZRXOG�EH�LQFRUSRUDWHG�LQWR�WKH�&RPSUHKHQVLYH�3ODQ��2YHU�WKH�IROORZLQJ�
PRQWKV��WKH�SXEOLF��7RZQ�%RDUG��DQG�3ODQ�&RPPLVVLRQ�ZRUNHG�WR�UHYLHZ�DQG�UHYLVH�WKH�SROLF\�EDVHG�RQ�WKH�'H�
FHPEHU�PHHWLQJ·V�IHHGEDFN��6HH�WKH�/DQG�8VH�&KDSWHU�IRU�WKH�7RZQ�RI�'HHUILHOG·V�7'5�SROLF\�

3XEOLF�2SHQ�+RXVH
,Q�)HEUXDU\�������D�SXEOLF�RSHQ�KRXVH�HYHQW�ZDV�KHOG�LQ�'HHUILHOG�WR�UHYLHZ�WKH�ILQDO�GUDIW�SODQ�DQG�PDSV�
DQG�WR�JDWKHU�IXUWKHU�SXEOLF�LQSXW�RQ�WKH GUDIW 7UDQVIHU�RI�'HYHORSPHQW�5LJKWV��7'5� SROLF\��7KH�LQIRUPDO�HYHQW�
SURYLGHG�LQWHUHVWHG�LQGLYLGXDOV�D�FKDQFH�WR�UHYLHZ�DQG�FRPPHQW�RQ�VXPPDU\ GRFXPHQWV�DQG�PDSV�

3XEOLF�+HDULQJ
2Q�0DUFK��� ������D�SXEOLF�KHDULQJ�ZDV�KHOG�DW�D�7RZQ�3ODQ�&RPPLVVLRQ�PHHWLQJ�ZKHUH�WKH�3ODQ�ZDV�UHFRP�
PHQGHG�WR�WKH�7RZQ�%RDUG�IRU�DGRSWLRQ��2Q�0DUFK����������DQ�DGGLWLRQDO�SXEOLF�KHDULQJ�ZDV�KHOG�DW�D�7RZQ�
%RDUG�PHHWLQJ ZKHUH�WKH�3ODQ�ZDV�DGRSWHG�E\�RUGLQDQFH�
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&KDSWHU�7ZR��$JULFXOWXUDO�5HVRXUFHV
7KLV�FKDSWHU�RI�WKH�FRPSUHKHQVLYH�SODQ�FRQWDLQV�EDFNJURXQG�GDWD��JRDOV��REMHFWLYHV��SROLFLHV��DQG�UHFRPPHQGHG�
SURJUDPV�IRU�DJULFXOWXUDO�SUHVHUYDWLRQ� UHTXLUHG�E\�����������:LVFRQVLQ�6WDWXWHV��7KLV�FKDSWHU�DOVR�FRQWDLQV�
PRUH�GHWDLOHG�DJULFXOWXUDO�UHODWHG WUHQGV�DQG�DQDO\VHV�DV�UHTXLUHG�XQGHU�WKH�)DUPODQG�3UHVHUYDWLRQ�3URJUDP��

$JULFXOWXUDO�5HVRXUFH�,QYHQWRU\
$JULFXOWXUH�LV�D�SURPLQHQW�ODQG�XVH�LQ�WKH�7RZQ�RI�'HHUILHOG� $JULFXOWXUDO�ODQGV�FRYHU�DSSUR[LPDWHO\��� SHUFHQW�
RI�WKH�7RZQ·V�ODQG�DUHD��DFFRUGLQJ�WR D�ODQG�XVH�LQYHQWRU\�FRQGXFWHG�LQ�������)DUPLQJ�LV�DQ�LPSRUWDQW�FRPSR�
QHQW�RI�'HHUILHOG·V�ORFDO�HFRQRP\��KHULWDJH��DQG�FKDUDFWHU��,W�LV�DOVR�D�ZD\�RI�OLIH�IRU�PDQ\�7RZQ UHVLGHQWV� 7KH�
DJULFXOWXUDO�ODQGVFDSH�HQKDQFHV�'HHUILHOG·V�DHVWKHWLF�DSSHDO��7KH�VHDVRQDO�FKDQJHV�RI�JURZLQJ�FURSV��WKH�FRO�
RUV�DQG�WH[WXUHV�RI�IDUP�ILHOGV��DQG�WKH�DUFKLWHFWXUDOO\�VLJQLILFDQW�IDUP�EXLOGLQJV�DOO�FRQWULEXWH�WR�'HHUILHOG·V�UX�
UDO�FKDUDFWHU��7KLV�SODQ�VHHNV�WR�HQVXUH�WKDW�DJULFXOWXUH�UHPDLQV�D�VLJQLILFDQW�ODQG�XVH�DFWLYLW\�LQ�WKH FRPPXQLW\��
7KH�FKDUDFWHU��ORFDWLRQ��DQG�YLDELOLW\�RI�IDUPLQJ�LQ�WKH�7RZQ DUH�GHVFULEHG�EHORZ��

&KDUDFWHU�RI�)DUPLQJ
7KH�FKDUDFWHU�RI�IDUPLQJ�LQ�'HHUILHOG�LV�UHIOHFWLYH�RI�WKH�DJULFXOWXUDO�SUDFWLFHV�RI�WKH�6WDWH�DQG�WKH�&RXQW\��%H�
ORZ�LV�D�OLVW�RI�WKH�VLJQLILFDQW�DJULFXOWXUDO�WUHQGV��FKDQJHV��DQG�VWDWLVWLFV�IRU�WKH�6WDWH��&RXQW\��DQG�7RZQ��

:LVFRQVLQ�������

7KHUH�DUH�RYHU��������WRWDO�IDUPV�LQ�WKH�VWDWH�ZLWK�DQ�DYHUDJH�IDUP�VL]H�RI�����DFUHV

:LVFRQVLQ�LV�WKH�WRS�VWDWH�LQ�SURGXFLQJ�FKHHVH��QHDUO\�����RI�DOO�SURGXFHG�LQ�WKH�8�6����FRUQ�IRU�VLODJH��DQG�
FUDQEHUULHV

7KH�VWDWH�LV�VHFRQG�LQ�PLON�SURGXFWLRQ������RI�DOO�SURGXFHG�LQ�WKH�8�6����KHDG�RI�PLON�FRZV��DQG�RDWV��

�������WRWDO�DJULFXOWXUDO�DFUHV�ZHUH�VROG�LQ�����������������DFUHV��RI�ZKLFK�ZHUH�VROG�WR�EH�GLYHUWHG�
DZD\�IURP�DJULFXOWXUDO�ODQG�XVH

6RXUFH�������:LVFRQVLQ�$JULFXOWXUDO�6WDWLVWLFV��'HSDUWPHQW�RI�$JULFXOWXUH��7UDGH��DQG�&RQVXPHU�3URWHFWLRQ�DQG�
86'$�

'DQH�&RXQW\������ DQG������

7KH�DYHUDJH�IDUP�VL]H�LV�����DFUHV�������

7KHUH�ZHUH�������WRWDO�DJULFXOWXUDO�DFUHV�VROG�LQ������������������DFUHV��RI�ZKLFK�ZHUH�VROG�WR�EH�GL�
YHUWHG�DZD\�IURP�DJULFXOWXUDO�ODQG�XVH

7KHUH�ZHUH���������KHDG�RI�FDWWOH�LQ��������WK�PRVW�RI�DQ\�FRXQW\�LQ�WKH VWDWH�

2Q�DYHUDJH� FDVK�UHQW�SHU�QRQ�LUULJDWHG�DFUH�RI�FURSODQG ZDV������SHU \HDU��7KLV�ZDV�LQ�WKH�WRS�� RI�WKH�
PRVW�H[SHQVLYH�LQ�WKH�VWDWH�

7KH�&RXQW\�UHFHLYHG�������LQFKHV�RI�UDLQ LQ�������XS�QHDUO\���LQFKHV�IURP�WKH�FRXQW\·V�QRUPDO��DYHUDJH�
EHWZHHQ�����������

6RXUFH�������:LVFRQVLQ�$JULFXOWXUDO�6WDWLVWLFV��'HSDUWPHQW�RI�$JULFXOWXUH��7UDGH��DQG�&RQVXPHU�3URWHFWLRQ�DQG�
86'$�

'DQH�&RXQW\�3URGXFHG�������

�����������EXVKHOV�RI�FRUQ�IRU�JUDLQ

��������WRQV�RI�FRUQ�RI�VLODJH

�������WRQV�RI�KD\�KDUYHVWHG

�������EXVKHOV�RI�RDWV

����������EXVKHOV�RI�VR\EHDQV�
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��������EXVKHOV�RI�ZLQWHU�ZKHDW

��������KHDG�RI�FDWWOH
6RXUFH��86'$·V�1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�6HUYLFH�:LVFRQVLQ�)LHOG�2IILFH

0DQ\�7RZQ UHVLGHQWV�GHULYH�DOO�RU�SDUW�RI�WKHLU�LQFRPH�IURP�IDUPLQJ SURGXFLQJ D�YDULHW\�RI�DJULFXOWXUDO�FRP�
PRGLWLHV�LQFOXGLQJ�URZ�FURSV��KRSV��WREDFFR��JUDSHV��GDLU\�SURGXFWV��DOIDOID��FRUQ� DQG�VR\EHDQV��2YHUDOO��'HHU�
ILHOG�FRQWULEXWHV�WR�PDQ\�RI�WKH�FURS�SURGXFWLRQ�WRWDOV�IRU�'DQH�&RXQW\�DV�OLVWHG�DERYH� 2YHU�WKH�SDVW����
\HDUV��WKH�7RZQ�KDV�H[SHULHQFHG�D�GHFUHDVH�LQ�WKH�QXPEHU�RI�IXOO�WLPH�IDUP�RSHUDWLRQV�IURP�����LQ������WR�
MXVW����LQ�������+RZHYHU��WKH�WRWDO�QXPEHU�RI�GDLU\�IDUPV�LQ�WKH�7RZQ�KDV�UHPDLQHG�WKH�VDPH�RYHU�WKH�SDVW����
\HDUV ����WRWDO���,Q�WRWDO��WKHUH�DUH�DQ�HVWLPDWHG���IDUPV�SHU�VTXDUH�PLOH�LQ�WKH�7RZQ�

6RXUFH��86'$�1DWLRQDO�$JULFXOWXUDO�6WDWLVWLFV�IRU�WKH�������]LS�FRGH��PRVW�RI�WKH�7RZQ�RI�'HHUILHOG�

,Q�WHUPV�RI�DJULFXOWXUDO�ODQG�YDOXHV��WKH�7RZQ�KDV�H[SHULHQFHG�D������GHFOLQH�LQ�WKH�HTXDOL]HG�YDOXH�RI�ODQG�
VLQFH������IURP������������WR������������LQ�������7KLV�LV�PRUH�UHIOHFWLYH�RI�VKLIWV LQ�VWDWH�DVVHVVPHQW�SUDF�
WLFHV�WKDQ�SK\VLFDO�FKDQJHV�WR�WKH�DPRXQW�RU�SURGXFWLYLW\�RI�WKH�7RZQ·V�DJULFXOWXUDO�ODQGV��)RU�PRUH�LQIRUPDWLRQ�
VHH�&KDSWHU���

6RXUFH��:LVFRQVLQ�'HSDUWPHQW�RI�5HYHQXH������

/RFDWLRQ�RI�)DUPODQG
$JULFXOWXUDO�ODQG�FRYHUV�PXFK�RI�WKH 7RZQ��0RVW�RI�WKLV�ODQG�KDV�EHHQ�SODQQHG�ZLWKLQ�WKH�´$JULFXOWXUDO�3UHVHUYD�
WLRQ�'LVWULFWµ�DQG�LV�]RQHG�)3����*HQHUDO�)DUPODQG�3UHVHUYDWLRQ� 7KH�GHQVLW\�RI�QHZ�UHVLGHQWLDO�GHYHORSPHQW�LV�
OLPLWHG�WR�RQH�ORW�RU�QRQ�IDUP�UHVLGHQFH�SHU����DFUHV��ZLWK�WKH�H[FHSWLRQ�RI�LQVWDQFHV�ZKHUH�VHYHUDO�FULWHULD�DUH�
PHW��%HWZHHQ����� DQG�������QHDUO\�����DFUHV�RI�ODQG�ZHUH�UH]RQHG�RXW�RI�WKH�$���([FOXVLYH�$JULFXOWXUH�GLV�
WULFW��

$VVHVVPHQW�RI�)DUPODQG�9LDELOLW\
7KH�'DQH�&RXQW\�/DQG�&RQVHUYDWLRQ�'HSDUWPHQW·V�/DQG�(YDOXDWLRQ�6\VWHP�JURXSV�VRLO�VXLWDELOLW\�IRU�DJULFXOWXUH�
EDVHG�RQ�WKUHH�IDFWRUV��SULPH�IDUPODQG��VRLO�SURGXFWLYLW\�IRU�FRUQ��DQG�ODQG�FDSDELOLW\�FODVV��´3ULPH�IDUPODQG�
VRLOVµ�LQFOXGHV�ODQG�WKDW�KDV�WKH�EHVW�FRPELQDWLRQ�RI�SK\VLFDO�DQG�FKHPLFDO�FKDUDFWHULVWLFV�IRU�SURGXFLQJ�FURSV��
7KH\�KDYH�WKH�VRLO�TXDOLW\��JURZLQJ�VHDVRQ��DQG�PRLVWXUH�VXSSO\�QHHGHG�WR�HFRQRPLFDOO\�SURGXFH�VXVWDLQHG�KLJK�
\LHOGV�RI�FURSV�ZKHQ�WUHDWHG�DQG�PDQDJHG�DFFRUGLQJ�WR�DFFHSWDEOH�IDUPLQJ�PHWKRGV��´6RLO�SURGXFWLYLW\�IRU�
FRUQµ�LV�EDVHG�RQ�SURMHFWHG�EXVKHO�\LHOGV�IRU�GLIIHUHQW�VRLO�W\SHV�EDVHG�RQ�WKH�'DQH�&RXQW\�6RLO�6XUYH\��

´/DQG�FDSDELOLW\�FODVVµ�LGHQWLILHV�WKH�UHODWLYH�GHJUHH�RI�OLPLWDWLRQV�IRU�DJULFXOWXUDO�XVH�LQKHUHQW�LQ�WKH�VRLOV�RI�D�
JLYHQ�DUHD��,Q�JHQHUDO��WKH�IHZHU�WKH�OLPLWDWLRQV��WKH�PRUH�VXLWDEOH�WKH�VRLO�LV�IRU�DJULFXOWXUH�DQG�WKH�ORZHU�WKH�
FRVWV�RI�RYHUFRPLQJ�OLPLWDWLRQV��6RLOV�EHVW�VXLWHG�IRU�DJULFXOWXUDO�XVH�DUH�FDOOHG�*URXS�,�DQG�,,�VRLOV��*URXS�,�VRLOV�
KDYH�WKH�KLJKHVW�FURS�\LHOGV�DQG�IHZ�OLPLWDWLRQV�WKDW�UHVWULFW�WKHLU�XVH�IRU�DJULFXOWXUH��*URXS�,,�VRLOV�KDYH�PRGHU�
DWH�OLPLWDWLRQV�WKDW�PD\�UHGXFH�WKH�FKRLFH�RI�FURSV��UHTXLUH�VSHFLDO�FRQVHUYDWLRQ�SUDFWLFHV��RU�ERWK��,Q�'HHUILHOG��
WKHUH�DUH�ODUJH�DUHDV�FRQWDLQLQJ�*URXS�,�DQG�,,�VRLOV��$V�VKRZQ�LQ�0DS����WKHVH�VRLOV�DUH�LQWHUVSHUVHG�WKURXJKRXW�
WKH�7RZQ��7KH\�DUH�PRVW�DEXQGDQW�LQ�WKH�ZHVWHUQ�SRUWLRQ�RI�WKH�7RZQ��EXW�DUH�DOVR�FRPPRQ�LQ�WKH�VRXWKHDVWHUQ
FRUQHU�
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$JULFXOWXUDO�5HVRXUFH�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV
*RDO�

�� 3URWHFW�DJULFXOWXUDO�UHVRXUFHV�DQG�IDUPLQJ�DV�DQ�RFFXSDWLRQ�DQG�ZD\�RI�OLIH�LQ�WKH�7RZQ�RI�'HHUILHOG�

2EMHFWLYHV��
�� 3UHVHUYH�SURGXFWLYH�IDUPODQGV�IRU�FRQWLQXHG�DJULFXOWXUDO�XVH�

�� 0DLQWDLQ�DJULFXOWXUH�DV�WKH PDMRU�HFRQRPLF�DFWLYLW\�DQG�ZD\�RI�OLIH�ZLWKLQ�WKH�7RZQ�

�� 'LVFRXUDJH�ODQG�XVHV�ZKLFK�FRQIOLFW�ZLWK�DJULFXOWXUH

*HQHUDO�3ROLFLHV��
�7KH�IROORZLQJ�SROLFLHV�VKDOO�DSSO\�LQ�WKH�SODQQHG�´$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFWµ�LQ�WKH�7RZQ�RI�'HHUILHOG³
6HH�0DS���

�� 8QGHUVWDQG�WKDW�IDUP�HFRQRPLFV�DUH�F\FOLFDO�DQG�WKDW�SULPH�DJULFXOWXUDO�VRLOV�DQG�PDMRU�LQIUDVWUXFWXUH�
�H�J���IDUP�EXLOGLQJV��LQYHVWPHQWV�VKRXOG�EH�SUHVHUYHG�IRU�IXWXUH�DJULFXOWXUDO�XVH�DV PXFK�DV�SRVVLEOH��
5HFRJQL]H�WKDW�F\FOLFDO�DQG�VKRUW�WHUP�HFRQRPLF�FRQGLWLRQV�UHODWHG�WR�DJULFXOWXUH�DUH�WKH�JUHDWHVW�
WKUHDW�WR�ORQJ�WHUP�IDUPODQG SUHVHUYDWLRQ�

�� (QFRXUDJH�DQG�SURWHFW�DJULFXOWXUDO�RSHUDWLRQV�DV�D�SULPDU\�ODQG�XVH�LQ�WKH�7RZQ�DQG�KHOS�TXDOLI\�
IDUPHUV�IRU�WKH�6WDWH�)DUPODQG�3UHVHUYDWLRQ�WD[�FUHGLW�SURJUDP�

�� $OORZ�RSSRUWXQLWLHV�IRU�DQG�HQFRXUDJH�VSHFLDOL]HG�IRUPV�RI�DJULFXOWXUH�VXFK�DV�RUFKDUGV��YLQH\DUGV��
DJULWRXULVP��WUXFN�IDUPLQJ��HWF���DV�D�ZD\�RI�SUHVHUYLQJ�IDUPODQG�

�� /LPLW�XVHV�RI�ODQG�SHUPLWWHG�LQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�WR�EH�SULPDULO\�DJULFXOWXUDO�SURGXF�
WLRQ�DQG�GZHOOLQJ�XQLWV�ZKLFK�VHUYH�DV�WKH�SODFHV�RI�UHVLGHQFH�IRU�WKH�RZQHUV��IDPLOLHV� DQG�HPSOR\HHV�
RI�WKH�IDUP�

�� 'R�QRW�DSSO\�7RZQ�RUGLQDQFHV�WR�IDUP�RSHUDWLRQV�WKDW�UHVWULFW�QRLVH��RGRUV��NHHSLQJ�RI�DQLPDOV��RU�
RWKHU�DFWLYLWLHV�WKDW�FRXOG LQKLELW�QRUPDO�IDUP�RSHUDWLRQV�ZLWKLQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW GHV�
LJQDWHG�RQ�0DS���

�� &RRSHUDWH�ZLWK�RWKHU�XQLWV�RI�JRYHUQPHQW�WR�PDNH�ORFDO�IDUPHUV�HOLJLEOH�IRU�WKH�IDUPODQG WD[�FUHGLW�
DQG�RWKHU�SURJUDPV�WKDW�ZRXOG�HQFRXUDJH�WKH�FRQWLQXHG�XVH RI�ODQG�IRU�IDUPLQJ�

�� )ROORZ�WKH�´6XPPDU\�RI�WKH�7RZQ�RI�'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\µ�LQ�WKH�/DQG�8VH�&KDS�
WHU ZKHQ�FRQVLGHULQJ�QHZ�QRQ�IDUP�GHYHORSPHQW�LQ�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFWV�LOOXVWUDWHG�RQ�0DS�
���([FHSWLRQV�WR�VXFK�VWDQGDUGV PD\�EH�FRQVLGHUHG�ZKHUH�SDVW�7RZQ�SODQV�RU�RUGLQDQFHV³RU�SDVW�HU�
URUV�RU�RPLVVLRQV�LQ�JRYHUQPHQW�GHFLVLRQV�PDGH�XQGHU�VXFK�SODQV�RU�RUGLQDQFHV³DIIHFW�D�SURSHUW\·V�
FXUUHQW�GHYHORSPHQW�SRWHQWLDO�LQ�D�PDQQHU�WKDW�LV�QRW�IDLU�RU�HTXLWDEOH�WR�WKH�SURSHUW\�RZQHU��:KHUH�
VXFK�H[FHSWLRQV�DUH�GHHPHG�DSSURSULDWH��WKH�7RZQ�ZLOO�JHQHUDOO\�OLPLW DGGLWLRQDO�GHYHORSPHQW�RQ�WKH�
SDUFHO�WR�QRW�PRUH�WKDQ�RQH�GZHOOLQJ�XQLW�PRUH�WKDQ�WKH�QXPEHU�RWKHUZLVH�DOORZHG�ZKHQ�DSSO\LQJ�WKH�
FDOFXODWLRQV�ZLWKLQ�WKH�´6XPPDU\�RI�WKH�7RZQ�RI�'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\µ�VHFWLRQ�LQ�
WKH�/DQG�8VH�&KDSWHU��DQG�ZLOO�UHTXLUH�DGKHUHQFH�WR�DOO�RWKHU�SROLFLHV�LQ�WKLV�&RPSUHKHQVLYH�3ODQ�

�� 3DUWQHU�ZLWK�ORFDO�IDUPHUV�WR�HVWDEOLVK�DQ�$JULFXOWXUDO�(QWHUSULVH�$UHD RU�FRQVHUYDWLRQ�HDVHPHQWV LQ�WKH�
7RZQ�

�� 3DUWLFLSDWH�LQ�DQ\�IXWXUH�XSGDWHV�RI�WKH�'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ DQG�/DQG�DQG�:DWHU�
5HVRXUFH�0DQDJHPHQW�3ODQ�
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��� /LPLW�VXEGLYLVLRQV�DQG�GHYHORSPHQW�WR�DUHDV�LGHQWLILHG IRU�IXWXUH�GHYHORSPHQW�RQ�WKH�)XWXUH�/DQG�8VH�
PDS�

��� 'LVFRXUDJH�ODQG�XVHV�ZKLFK�FRQIOLFW�ZLWK�ORQJ�WHUP�DJULFXOWXUH�ODQG�XVH��VXFK�DV�SRRUO\�VLWHG�LQGLYLGXDO�
KRPHV�DQG�XQSODQQHG�ODQG�VXEGLYLVLRQV�IRU�FRPPHUFLDO��LQGXVWULDO��RU�VLQJOH�IDPLO\�KRPHV�

6XPPDU\�RI�+RXVLQJ�'HQVLW\ 3ROLF\
'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\�LV�XVHG�LQ�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��QRW�WKH�5XUDO�'H�
YHORSPHQW�'LVWULFW��VHH�0DS�����)3�����)3����)3�%��DQG�50����=RQLQJ�'LVWULFWV
$�SDUFHO�RYHU����DFUHV�FDQ�EH�UH]RQHG�IRU�UHVLGHQWLDO�GHYHORSPHQW�LI�LW�PHHWV�DOO�RI�WKH�SURYLVLRQV�LQ�WKH�
7RZQ·V�&RPSUHKHQVLYH�3ODQ
2QH�KRXVH�IRU�HYHU\����DFUHV�RI�FRQWLJXRXV�RZQHUVKLS�LQ�������\HDU�([FOXVLYH�$JULFXOWXUH�]RQLQJ�ZDV�
DGRSWHG�
'LYLGH�WRWDO������DFUHDJH�E\�����DQG�URXQG�XS�LI�UHVXOW�LV�JUHDWHU�WKDQ�������H�J�������DFUH�RZQHU�DO�
ORZHG���KRPHV�EHFDXVH�������  ������
'HHG�UHVWULFWLRQ�LV�DSSOLHG�WR�ODQG�RQFH�DOO�DOORZHG�KRXVHV�DUH�EXLOW�SHU�SROLF\
7UDQVIHUV�EHWZHHQ�DQ\�TXDOLILHG�VHQGLQJ�SDUFHOV�DQG�UHFHLYLQJ�SDUFHOV�DOORZHG��6HH�7'5�3ROLF\�
)XWXUH�KRXVHV�JR�ZLWK�ODUJH�ODQG�VDOHV��XQOHVV�RWKHUZLVH�VSHFLILHG
3UHIHU�WR QRW�VLWH�KRXVLQJ�RQ�*URXS�,�RU�,,�DJULFXOWXUDO�VRLOV��LI�SRVVLEOH
0LQLPXP�QHZ�ORW�VL]H�LV��������VTXDUH�IHHW
0HHW�7RZQ·V�HQYLURQPHQWDO�SURWHFWLRQ�PDSV�DQG�FULWHULD
7RWDO�RI�RQH�KRXVH�DOORZHG�RQ�SUH������ORWV�WKDW�DUH�OHVV�WKDQ����DFUHV
3UH������KRPHV UHPDLQLQJ�RQ�SDUFHOV�JUHDWHU�WKDQ����DFUHV�LQ�VL]H�GR�QRW�FRXQW�WRZDUGV�WKH�SDUFHO·V�
WRWDO�QXPEHU�RI�KRPHV�DOORZHG

$JULFXOWXUDO�5HVRXUFH�5HFRPPHQGDWLRQV DQG�3URJUDPV
)DUPLQJ�LV�WKH�7RZQ·V�PRVW�VLJQLILFDQW�ODQG�XVH�DQG�HFRQRPLF�DFWLYLW\��7R�HQVXUH�WKDW�'HHUILHOG�UHPDLQV�D�VWURQJ�
IDUPLQJ�FRPPXQLW\��ORFDO�IDUPHUV�PXVW�EH�DEOH�WR�PDNH�D�GHFHQW�OLYLQJ��ODUJH�EORFNV�RI�IDUPODQG�PXVW�EH�SUH�
VHUYHG��DQG�QRQ�IDUPODQG�XVHV�PXVW�EH�GLUHFWHG�DZD\�IURP�WKH�7RZQ·V�DJULFXOWXUDO�DUHDV��7KLV�3ODQ�VHHNV�WR�
DFKLHYH�WKHVH�LPSRUWDQW�REMHFWLYHV��

7KLV�&RPSUHKHQVLYH�3ODQ�XSGDWHV WKH�7RZQ·V������&RPSUHKHQVLYH�3ODQ�DQG������/DQG�8VH�3ODQ��ZKLFK�KDV�
VHUYHG�DV�D�FRPSRQHQW�RI�WKH�'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ DQG�'DQH�&RXQW\�&RPSUHKHQVLYH�3ODQ��
7KH�&RXQW\·V�)DUPODQG�3UHVHUYDWLRQ�3ODQ��DORQJ�ZLWK�([FOXVLYH�$JULFXOWXUH ]RQLQJ��HQDEOHV�HOLJLEOH�IDUPHUV�WR�
SDUWLFLSDWH�LQ�WKH�VWDWH·V�)DUPODQG�3UHVHUYDWLRQ�WD[�FUHGLW�SURJUDP�

,Q�DGGLWLRQ�WR�LQFRUSRUDWLQJ�DGRSWHG WRZQ�SODQV��WKH������'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ�DOVR�LQ�
FOXGHV�WKH�IROORZLQJ�FRXQW\ZLGH�SROLFLHV�

0DLQWDLQ�'DQH�&RXQW\�DV�RQH�RI�WKH�QDWLRQ·V�PRVW�SURGXFWLYH�DQG�HFRQRPLFDOO\�YLDEOH�DJULFXOWXUDO�DUHDV���
.HHS�IDUPLQJ�HFRQRPLFDOO\�YLDEOH�LQ�'DQH�&RXQW\�WKURXJK�WKH���VW�FHQWXU\��

,GHQWLI\�DUHDV�RI�'DQH�&RXQW\�VXLWDEOH�IRU�ORQJ�WHUP�SUHVHUYDWLRQ�DQG�YLDELOLW\�RI�GLYHUVH�DJULFXOWXUDO�HQ�
WHUSULVHV�DQG�UHVRXUFHV��3URWHFW�RU�HQFRXUDJH�SURWHFWLRQ�RI�WKRVH�DUHDV�IRU�WKH�EHQHILW�DQG�XVH�RI�FXUUHQW�
DQG�IXWXUH�JHQHUDWLRQV��6XSSRUW�SUHVHUYDWLRQ�RI�WKH�IDPLO\�IDUP�

0DLQWDLQ�'DQH�&RXQW\·V�UXUDO�FKDUDFWHU�DQG�SUHVHUYH�WKH�GLVWLQFW�FKDUDFWHU�DQG�SK\VLFDO�VHSDUDWLRQ�RI�
'DQH�&RXQW\�FRPPXQLWLHV��5HIOHFWLQJ�WKHVH�FRXQW\ZLGH�IDUPODQG�SUHVHUYDWLRQ�SROLFLHV��WKLV�SODQ�UHFRPPHQGV�
WKH�IROORZLQJ�DSSURDFKHV�WR�SUHVHUYH�WKH�7RZQ·V�YDOXDEOH�DJULFXOWXUDO�UHVRXUFHV��
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/LPLW�1RQ�IDUP�'HYHORSPHQW�LQ�$JULFXOWXUDO�$UHDV
7KLV�3ODQ VHHNV�WR�FRQWLQXH�WR�OLPLW�WKH�DPRXQW�RI�UHVLGHQWLDO�GHYHORSPHQW�LQ�IDUPLQJ�DUHDV��7KHUH�DUH�QXPHURXV�
FRQIOLFWV�EHWZHHQ�KRXVHV�DQG�IDUPLQJ��LQFOXGLQJ�XVH�RI�URDGV��QRLVH��RGRUV��DQG�KRXUV�RI�RSHUDWLRQ��)XUWKHU��WKH�
LQWUXVLRQ�RI�QRQ�DJULFXOWXUDO�XVHV�LQ�IDUPLQJ�DUHDV�EULQJV�D�VHQVH�RI�LPSHUPDQHQFH��ZKLFK�GLVFRXUDJHV�IXUWKHU�
LQYHVWPHQW�E\�UHPDLQLQJ�IDUPHUV��

$V�GHVFULEHG�PRUH�IXOO\�LQ�WKH�´/DQG�8VHµ�FKDSWHU��WKH�7RZQ·V�IXWXUH ODQG�XVH�PDS��0DS����GHVLJQDWHV�PRVW�RI�
WKH�7RZQ DV�DQ�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��ZKLFK�DUH�WKRVH�DUHDV�GHHPHG�DSSURSULDWH�IRU�ORQJ�WHUP�
IDUPLQJ��7KLV�SODQQLQJ�GHVLJQDWLRQ�ZDV�PDSSHG�RQ�WKH�EDVLV�RI�VRLO�W\SHV��WRSRJUDSK\��DJULFXOWXUDO�SURGXFWLYLW\��
DQG FXUUHQW�DQG�SRWHQWLDO�DJULFXOWXUDO�XVHV��7KH�SULPDU\�ODQG�XVH�DFWLYLW\�ZLWKLQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�
'LVWULFW�VKRXOG�EH�IDUPLQJ��7KLV�3ODQ�JHQHUDOO\�UHFRPPHQGV�D�KRXVLQJ�GHQVLW\�RI�QRW�PRUH�WKDQ�RQH�KRPH�SHU����
DFUHV�RZQHG�LQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW� DQG�WKH�ORFDWLRQ�RI�WKHVH�OLPLWHG�KRPHVLWHV�LQ�QRQ�SURGXF�
WLYH�DJULFXOWXUDO�DUHDV��7KLV�SODQ�GHVLJQDWLRQ�DQG�DFFRPSDQ\LQJ�GHQVLW\�SROLFLHV HDUOLHU�LQ�WKLV�FKDSWHU�VHHN�WR�
DYRLG�WKH�EUHDNLQJ�XS�RI�ODUJH�IDUP�SDUFHOV��ZKLOH�VWLOO�SURYLGLQJ�VRPH�QRQ�IDUP�HFRQRPLF�UHWXUQ�IRU�IDUPHUV��

7KLV�3ODQ�DGYRFDWHV�VPDOOHU�UHVLGHQWLDO�ORW�VL]HV�LQ�IDUPLQJ�DUHDV��)RU�H[DPSOH��ZKLOH�WKH�$JULFXOWXUDO�3UHVHUYD�
WLRQ�'LVWULFW�GHVLJQDWLRQ�JHQHUDOO\�DOORZV�RQH�KRPH�SHU����DFUHV��WKRVH�KRPHV�VKRXOG�EH�RQ�VPDOOHU�ORWV��VXFK�DV
RQH RU�WZR DFUHV��7KHVH�KRPHVLWHV��DORQJ�ZLWK�WKH�SULYDWH�GULYHZD\V�WKDW�DFFHVV�WKHVH�VLWHV��VKRXOG�EH�GLUHFWHG�
DZD\�IURP�VRLOV�EHVW�VXLWHG�IRU�DJULFXOWXUDO�XVH��*URXS�,�DQG�,,�VRLOV VKRZQ�RQ�0DS�����+RPH�VLWHV VKRXOG�DOVR�EH�
GLUHFWHG�DZD\�IURP K\GULF�RU�DOOXYLDO�VRLOV�ZKLFK�DUH�SURQH�WR�IORRGLQJ�RU�LQVWDELOLW\��0RUH�DSSURSULDWH�VLWHV�
PLJKW�EH�ORFDWHG�LQ�DQ�DGMDFHQW�ZRRGORW��DW�WKH�HGJH�RI�D�WLOOHG�ILHOG��DQG�RQ�RWKHU��PRUH�DSSURSULDWH�VRLOV��

7KH�JUDSKLF�EHORZ�SURYLGHV�D�YLVXDO�FRPSDULVRQ�EHWZHHQ�FRQYHQWLRQDO�GHYHORSPHQW�DQG�´FRQVHUYDWLRQ�GHYHO�
RSPHQW�µ�ZLWK�VPDOOHU�ORWV RQ�RQH�SRUWLRQ�RI�WKH�SDUFHO� 7KH�ILUVW�SDQHO�VKRZV�WKH�SUH�GHYHORSPHQW�FRQGLWLRQV�RI�
D�����DFUH�SDUFHO��7KH�VHFRQG�SDQHO�VKRZV�KRZ�WKLV�SDUFHO�ZRXOG�EH�VXEGLYLGHG�XQGHU�FRQYHQWLRQDO�GHYHORS�
PHQW�ZLWK�D����DFUH�PLQLPXP�ORW�VL]H��7KH�UHVXOWLQJ�SDUFHO�LV�GLYLGHG�LQWR�IRXU�ODUJH�ORWV��HDFK�DFFHVVHG�E\�D�
VHSDUDWH�GULYHZD\��DQG�FDQ�QR�ORQJHU�EH�XVHG�IRU�IDUPLQJ�DFWLYLWLHV��7KH�WKLUG�SDQHO�VKRZV�KRZ�WKLV�SDUFHO�
ZRXOG�EH�VXEGLYLGHG�XVLQJ�FRQVHUYDWLRQ�GHYHORSPHQW�WHFKQLTXHV�UHFRPPHQGHG�E\�WKLV�SODQ��)RXU�KRPHV�DUH�
SODFHG�RQ�VPDOOHU�ORWV�WKDW�DUH�LQ�RQH�FRUQHU�RI�WKH�SDUFHO��WKHUHE\�SUHVHUYLQJ�WKH�IDUPODQG�DQG�QDWXUDO�IHD�
WXUHV��7KH�WKLUG�SDQHO�DOVR�VKRZV�KRZ�GHYHORSPHQW�FDQ�EH�´KLGGHQµ�IURP�PDLQ�URDGV�WKURXJK�QDWXUDO�WRSRJUD�
SK\��YHJHWDWLRQ��DQG�VHWEDFNV��

7KLV�3ODQ�UHFRPPHQGV FHUWDLQ UXUDO�KRXVLQJ�GHVLJQ�JXLGHOLQHV�WR�DOORZ�WKH�7RZQ WR�GLUHFW�SULYDWH�GHYHORSPHQW�
LQWR�DSSURSULDWH�ORFDWLRQV�DQG�IRUPV��$�GHVFULSWLRQ�DQG�LOOXVWUDWLRQ�RI�WKHVH�GHVLJQ�JXLGHOLQHV�DUH�SURYLGHG�LQ�
WKH�´+RXVLQJ DQG�1HLJKERUKRRG�'HYHORSPHQWµ�FKDSWHU� 7KH�W\SHV�RI�QRQ�IDUP�EXVLQHVVHV�DSSURSULDWH�LQ�WKH
$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW DUH�GHVFULEHG�LQ�WKH�(FRQRPLF�'HYHORSPHQW &KDSWHU�
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/HYHUDJH�)DUPODQG�3UHVHUYDWLRQ�=RQLQJ
'DQH�&RXQW\�KDV�SDUWLFLSDWHG�LQ�WKH�:LVFRQVLQ�)DUPODQG�3UHVHUYDWLRQ�3URJUDP�XQGHU�&KDSWHU����RI�WKH�:LV�
FRQVLQ�6WDWH�6WDWXWHV�VLQFH�WKH�SURJUDP�VWDUWHG�LQ�������7KH�7RZQ�RI�'HHUILHOG�DQG�PDQ\�RI�WKH�RWKHU�WRZQV�
WKURXJKRXW�WKH�&RXQW\�DGRSWHG�WKH�H[FOXVLYH�DJULFXOWXUDO�]RQLQJ�GLVWULFW�ZKLFK�ZDV�FHUWLILHG�E\�WKH�VWDWH /DQG�
DQG�:DWHU�&RQVHUYDWLRQ�%RDUG�DV�)DUPODQG�3UHVHUYDWLRQ�=RQLQJ��7KLV�PDNHV�ODQGV�ZLWK�WKLV�]RQLQJ�HOLJLEOH�WR�
SDUWLFLSDWH�LQ�WKH�VWDWH·V�SURJUDP�WR�UHFHLYH�DQ�LQFRPH�WD[�FUHGLW�LQFHQWLYH�DQG�KHOSV�WR�DFFRPSOLVK�ORFDO�ODQG�
XVH�JRDOV�

,Q�������WKH�&RXQW\ DGRSWHG�D�QHZ�=RQLQJ�2UGLQDQFH�DQG�ODWHU�LQ�������WKH�7RZQ�RI�'HHUILHOG�DOVR�DGRSWHG�
WKH�QHZ�RUGLQDQFH��7KHUH�DUH�WKUHH�)DUPODQG�3UHVHUYDWLRQ�'LVWULFWV�EDVHG�RQ�WKH�IRUPHU�$����$�%��DQG�$���GLV�
WULFWV��)3����*HQHUDO�)DUPODQG�3UHVHUYDWLRQ��)3�%�)DUPODQG�3UHVHUYDWLRQ�%XVLQHVV��DQG�)3���6PDOO�$FUHDJH�
)DUPODQG�3UHVHUYDWLRQ��$GGLWLRQDOO\��WKHUH�DUH�DOVR�WZR�QHZ�QDWXUDO�UHVRXUFHV�DQG�UHFUHDWLRQDO�GLVWULFWV�EDVHG
RQ�WKH�IRUPHU�&2���DQG�5(���GLVWULFWV��15�&�1DWXUDO�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFW�DQG�5(�5HFUHDWLRQDO 'LVWULFW��
7KH�PDMRULW\�RI�WKH�7RZQ�LV�]RQHG�RQH�RI�WKHVH�ILYH�FDWHJRULHV��7KH�UHVW�RI�WKH�7RZQ�LV�]RQHG�IRU�UXUDO�PL[HG�
XVH��UXUDO�UHVLGHQWLDO��FRPPHUFLDO��DQG�WUDQVLWLRQDO�GHSHQGLQJ�RQ�ORW�VL]HV�DQG�XVHV�

'LUHFW ,QWHQVLYH�'HYHORSPHQW�LQWR�8UEDQ�6HUYLFH�$UHDV
/DUJH�VFDOH�UHVLGHQWLDO�DQG�FRPPHUFLDO�GHYHORSPHQW�SURMHFWV��ZKLFK�KDYH�WKH�JUHDWHVW�RSSRUWXQLW\�IRU�FRQIOLFWV�
ZLWK�IDUPLQJ��VKRXOG�EH�GLUHFWHG�DZD\�IURP�WKH�SODQQHG�$JULFXOWXUH�3UHVHUYDWLRQ�'LVWULFW�HQWLUHO\��7KLV�SODQ�
VHHNV�WR�GLUHFW�LQWHQVLYH�GHYHORSPHQW��H�J���ODUJH�VXEGLYLVLRQV��PXOWL�IDPLO\�UHVLGHQWLDO��KLJK�ZDWHU�XVDJH�FRP�
PHUFLDO�DQG LQGXVWULDO XVHV��LQWR�WKH�9LOODJH RI�'HHUILHOG 8UEDQ�6HUYLFH�$UHD��ZKHUH�D�IXOO�DUUD\�RI�PXQLFLSDO�
VHUYLFHV�DUH�DYDLODEOH��7KHVH�VHUYLFHV�LQFOXGH�SXEOLF�ZDWHU�V\VWHPV��VDQLWDU\�VHZDJH�V\VWHPV��KLJKHU�OHYHOV�RI�
SROLFH�DQG�ILUH�SURWHFWLRQ��VROLG�ZDVWH�FROOHFWLRQ��VWUHHWV�ZLWK�FXUEV�DQG�JXWWHUV��VWUHHW�OLJKWLQJ��DQG�SDUNV��7KH�
���� ERXQGDULHV�RI�WKH�9LOODJH RI�'HHUILHOG 8UEDQ�6HUYLFH�$UHD�DUH�VKRZQ�RQ�0DS��� 7KHVH�ERXQGDULHV DUH�
LQWHQGHG�WR�UHSUHVHQW�WKH�RXWHU�OLPLWV�RI�SODQQHG�XUEDQ�JURZWK�DQG�GHYHORSPHQW�LQ�WKH�9LOODJH RYHU�D����\HDU�
SODQQLQJ�SHULRG��+RZHYHU��WKHVH�ERXQGDULHV FDQ�EH�H[SDQGHG�LQ�WKH�IXWXUH�
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6XSSRUW�(IIRUWV�WR�5HJXODWH�/DUJH�6FDOH�/LYHVWRFN�2SHUDWLRQV
&XUUHQW�WUHQGV�LQ�DJULFXOWXUH�PD\�UHVXOW�LQ�PRUH�FRQFHQWUDWHG��ODUJHU�VFDOH�OLYHVWRFN�RSHUDWLRQV�ORFDWLQJ�LQ�WKH�
7RZQ RYHU�WKH ���\HDU�SODQQLQJ�SHULRG��7KLV�3ODQ�VXSSRUWV�UHFHQW�VWDWH�DQG�FRXQW\�HIIRUWV�WR�HQVXUH�WKDW�WKH�
LPSDFWV�RI�ODUJH�VFDOH�OLYHVWRFN�RSHUDWLRQV�GR�QRW�GHJUDGH�WKH�HQYLURQPHQW�RU�GLVWXUE�QHLJKERULQJ�XVHV��6SHFLIL�
FDOO\��WKLV�SODQ�DGYRFDWHV�WKH�IROORZLQJ�SUDFWLFHV�IRU�ODUJH�VFDOH�OLYHVWRFN�RSHUDWLRQV�

3URSHU�VLWLQJ�DQG�GHVLJQ�RI�PDQXUH�VWRUDJH�IDFLOLWLHV��/DUJH�IDUP�RSHUDWRUV�VKRXOG�FDUHIXOO\ FRQVLGHU�WKH�
VLWLQJ�DQG�GHVLJQ�RI�PDQXUH�VWRUDJH�IDFLOLWLHV��,PSURSHU�VWRUDJH�RI�PDQXUH�PD\�FDXVH�SROOXWLRQ�RI�JURXQG�
ZDWHU�RU�VXUIDFH�ZDWHU��&RPPRQ�W\SHV�RI�VWRUDJH�IDFLOLWLHV�LQFOXGH�ZDOOHG�HQFORVXUHV��VWRUDJH�SRQGV��RU�
HDUWKHQ�IDFLOLWLHV���DERYHJURXQG�WDQNV��DQG�XQGHUJURXQG�VWRUDJH��W\SLFDOO\�EHQHDWK�FRQILQHG�IUHHVWDOO�
EXLOGLQJV���(DFK�IDFLOLW\�KDV�GLIIHUHQW�VLWH�OLPLWDWLRQV��FRVWV��DQG�ODERU�UHTXLUHPHQWV��'DQH�&RXQW\�KDV�
DGRSWHG�DQ�DQLPDO�ZDVWH�PDQDJHPHQW�SODQ�DQG�KDV�HVWDEOLVKHG�PLQLPXP�GHVLJQ�DQG�VLWLQJ�FULWHULD�IRU�
VWRUDJH IDFLOLWLHV�

&RQWURO�UXQRII�IURP�DUHDV�ZKHUH�PDQXUH�LV�FRQFHQWUDWHG��/DUJH�IDUP�RSHUDWRUV�VKRXOG�SUHYHQW�UDLQ�DQG�
PHOWLQJ�VQRZ�IURP�ZDVKLQJ�PDQXUH�QXWULHQWV DQG�EDFWHULD�LQWR�QHDUE\�GUDLQDJHZD\V��VWUHDPV� DQG�ODNHV��
&RPPRQ�SUDFWLFHV�LQFOXGH�WKH�SODFHPHQW�RI�UDLQ�JXWWHUV��GRZQVSRXWV�DQG�RXWOHWV�RQ�DOO�EXLOGLQJV�QHDU�PD�
QXUH�FRYHUHG�DUHDV��GLYHUWLQJ�ZDWHU�DZD\�IURP�D�EDUQ�RU�IHHGORW�E\�EXLOGLQJ�D�EHUP�RU�GUHGJLQJ�D�FKDQ�
QHO��FRQVWUXFWLQJ�D�VHWWOLQJ�EDVLQ�DW�WKH�ORZHU�HQG�RI�WKH�IHHGORW�WKDW�DOORZV�UXQRII�ZDWHU�WR�OHDYH�WKH�\DUG�
DW�D�FRQWUROOHG�UDWH��RU�LQVWDOOLQJ�D�ILOWHU�VWULS�RU�EXIIHU�DUHD�DW�WKH�ORZHU�HQG�RI�WKH�IHHGORW�WR�WUDS�QXWUL�
HQWV�DQG�VXVSHQGHG�PDWHULDO��8QGHU�'DQH�&RXQW\ RUGLQDQFHV��DQ\�RYHUIORZ�RI�PDQXUH�VWRUDJH�IDFLOLWLHV�LV�
SURKLELWHG��

&DUHIXO�DSSOLFDWLRQ�RI�PDQXUH�IHUWLOL]HU��/DUJH�IDUP�RSHUDWRUV�VKRXOG�VSUHDG�WKHLU�PDQXUH�IHUWLOL]HU�DFFRUG�
LQJ�WR�D�QXWULHQW�PDQDJHPHQW�SODQ�WR�SURWHFW�ZDWHU�TXDOLW\�DQG�PD[LPL]H�WKH�EHQHILW�IURP�PDQXUH��7KH�NH\�
LV�WR�SXW�PDQXUH�LQ�NQRZQ�SODFHV�DW�NQRZQ�UDWHV��7RR�PXFK�PDQXUH�DSSOLFDWLRQ�RU�DOORZLQJ�UXQRII�IURP�
VSUHDGLQJ�VLWHV�FDQ�UHVXOW�LQ�SROOXWHG�VWUHDPV��ODNHV�RU�JURXQGZDWHU��ZLWKRXW�DQ\�LQFUHDVHV�LQ�SURGXFWLYLW\��
'DQH�&RXQW\�QRZ�KDV VWDQGDUGV�DQG�SHUPLW�UHTXLUHPHQWV�IRU�WKH�VSUHDGLQJ�RI�OLTXLG�PDQXUH�LQ�ZLQWHU�
PRQWKV�

3URWHFW�VWUHDPEDQNV�DQG�VKRUHOLQH�DUHDV��)DUP�RSHUDWRUV�VKRXOG�UHVWULFW�WKHLU�FDWWOH�KHUG·V�DFFHVV�LQWR�DQ\�
VWUHDPV�RU�VKRUHOLQHV�ZLWKLQ�WKH�JUD]LQJ�DUHDV��:KHQ�FDWWOH�DUH�FRQFHQWUDWHG�DORQJ�VWUHDPEDQNV�DQG�VKRUH�
OLQHV��EDQN�HURVLRQ�DQG�PDQXUH�FDQ�WKUHDWHQ�ZDWHU�TXDOLW\�DQG�ILVK�KDELWDW��6HYHUDO�SUDFWLFHV�FDQ�DOORZ�
FDWWOH�DFFHVV�WR�ZDWHU�ZKLOH�SURWHFWLQJ�EDQNV�DQG�VKRUHOLQHV��7KHVH�LQFOXGH�LQVWDOOLQJ�IHQFLQJ��FRQVWUXFWLQJ
VWUHDP�FURVVLQJV�DQG�DFFHVV�UDPSV��RU�SXPSLQJ�ZDWHU�WR�D�ORFDWLRQ�DZD\�IURP�WKH�VWUHDP�

(QVXUH�WKDW�WKH�ODUJH�VFDOH�RSHUDWLRQ�GRHV�QRW�RYHUEXUGHQ�7RZQ URDGV� 6WDWH�VWDWXHV�DOORZ�WRZQ�RU�FRXQW\�
JRYHUQPHQWV�LQ�FKDUJH�RI�URDG�PDLQWHQDQFH�WR�LPSRVH�VSHFLDO�ZHLJKW�OLPLWV�RQ�URDGV�XQGHU�WKHLU�MXULVGLFWLRQ��
$V�SDUW�RI�WKLV�DXWKRULW\��ORFDO�JRYHUQPHQWV�FDQ�H[HPSW�FHUWDLQ�YHKLFOHV�VHUYLFLQJ�D�ODUJH�VFDOH�OLYHVWRFN�RS�
HUDWLRQ�IURP�WKH�SRVWHG�ZHLJKW�OLPLWV�DV�ORQJ�DV�WKH\�SURYLGH�ILQDQFLDO�DVVXUDQFHV�WR�FRYHU�GDPDJH�FDXVHG�
E\�WKHLU�URDG�XVDJH� 7KHVH�KHDYLHU�VHUYLFLQJ�YHKLFOHV�FRXOG�DOVR�EH�UHTXLUHG�WR�UHPRYH�GHEULV�GHSRVLWHG�RQ�
D�SRVWHG�URDG�

7KH�VWDWH�SURYLGHV�DGGLWLRQDO�UHVRXUFHV�WKURXJK�WKH�'HSDUWPHQW�RI�$JULFXOWXUH��7UDGH��DQG�&RQVXPHU�3URWHFWLRQ�
�'$7&��LQ�UHODWLRQ�WR�UHJXODWLQJ�OLYHVWRFN�RSHUDWLRQV��DOO�DUH�EHLQJ�XWLOL]HG�ZLWKLQ�'DQH�&RXQW\�DQG�WKH�7RZQ�RI�
'HHUILHOG�DV������

&RQWURO�ODQG�XVH�WKURXJK�]RQLQJ�GLVWULFWV

$GRSW�RUGLQDQFHV�WKDW�UHTXLUH�SHUPLWV�IRU�QHZ�DQG�H[SDQGHG�OLYHVWRFN�IDFLOLWLHV

5HO\�RQ�ODZV�RWKHU WKDQ�OLYHVWRFN�VLWLQJ�WR�UHJXODWH�RSHUDWLRQV�
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5HYLHZ�6LWH 3ODQV IRU�&RQFHQWUDWHG�$QLPDO�)HHGLQJ�2SHUDWLRQV��&$)2V�
$�JURZLQJ�QXPEHU�RI�GDLU\�RSHUDWLRQV�DFURVV�WKH�VWDWH�KDYH�VWDUWHG H[SDQGLQJ�WKHLU�KHUG�VL]H�DQG�PRGHUQL]LQJ�
WKHLU�IDFLOLWLHV�WR�LQFUHDVH�SURGXFWLYLW\�DQG�FRPSHWLWLYHQHVV��7KHVH�´PHJD�IDUPVµ�DUH�LQFUHDVLQJO\�UDLVLQJ�FRQFHUQ�
DPRQJ�QHLJKERULQJ�IDUPHUV��ODQGRZQHUV��DQG�UHVLGHQWV�EHFDXVH�RI�WKH�LQWHQVLW\�RI�WKH�RSHUDWLRQ�DQG WKHLU�LP�
SDFW�RQ�ORFDO�URDGV��DGMDFHQW�ODQG�XVHV� DQG�WKH�HQYLURQPHQW� 7KLV�SODQ VXSSRUWV�UHFHQW�VWDWH�HIIRUWV�WR�HQVXUH�
WKDW�WKH�LPSDFWV�RI�ODUJH�VFDOH�OLYHVWRFN�RSHUDWLRQV�GR�QRW�GHJUDGH�WKH�HQYLURQPHQW�RU�GLVWXUE�QHLJKERULQJ�XVHV�

7KH�:LVFRQVLQ�'HSDUWPHQW�RI�$JULFXOWXUH��7UDGH�DQG�&RQVXPHU�3URWHFWLRQ��'$7&3���WKURXJK�$7&3�����/LYHVWRFN�
)DFLOLW\�6LWLQJ�� DGRSWHG�SHUIRUPDQFH�VWDQGDUGV�IRU�WKH�VLWLQJ�RI�QHZ�RU�WKH�H[SDQVLRQ�RI�H[LVWLQJ�OLYHVWRFN�RS�
HUDWLRQV�ZLWK�����RU�PRUH�DQLPDO�XQLWV� 7KH\�DGGUHVV�

3URSHUW\�OLQH�DQG�URDG�VHWEDFNV

0DQDJHPHQW�DQG�WUDLQLQJ�SODQV

2GRU�PDQDJHPHQW

1XWULHQW�PDQDJHPHQW

0DQXUH�VWRUDJH�IDFLOLWLHV

5XQRII�PDQDJHPHQW

,I�D�ORFDO�JRYHUQPHQW�FKRRVHV�WR�UHJXODWH�OLYHVWRFN�IDFLOLWLHV�WKURXJK�WKHLU�]RQLQJ�RUGLQDQFH��LW�PXVW�XVH�WKH�SHU�
IRUPDQFH�VWDQGDUGV�VHW�E\�'$7&3�ZKHQ�GHFLGLQJ�WR�DSSURYH�RU GHQ\�D�SURSRVHG�IDFLOLW\��EXW�ORFDO�JRYHUQ�
PHQWV�GR�QRW�KDYH�WR�UHTXLUH�SHUPLWV�IRU�DQ\�QHZ�RU�H[SDQGLQJ�OLYHVWRFN�RSHUDWLRQ� ,Q�JHQHUDO��D�ORFDO�JRYHUQ�
PHQW�ZLOO�KDYH�GLIILFXOW\�GHQ\LQJ�DQ\�SURSRVHG�VLWLQJ�RU�H[SDQVLRQ�RI�D�OLYHVWRFN�IDFLOLW\�LI�WKHUH�LV�D GHWHUPLQD�
WLRQ�WKDW�WKH�RSHUDWRU�FRPSOLHV�ZLWK�'$7&3�VWDQGDUGV� /RFDO�JRYHUQPHQWV�PD\�DSSO\�PRUH�VWULQJHQW�VWDQGDUGV�
WKDQ�WKH�RQHV�HVWDEOLVKHG�E\�'$7&3�LI�LW�DGRSWV�WKHP�E\�RUGLQDQFH�EDVHG�RQ�´UHDVRQDEOH�DQG�VFLHQWLILFDOO\�GH�
IHQVLEOHµ�ILQGLQJV�WKDW�GHPRQVWUDWH�D�KHDOWK�RU�VDIHW\�QHHG� $Q\�DSSHDOV�FRQFHUQLQJ�SHUPLW�GHFLVLRQV�ZLOO�EH
KHDUG�E\�WKH�/LYHVWRFN�6LWLQJ�5HYLHZ�%RDUG��

7KH�OLYHVWRFN�RSHUDWRU�DQG�DQ\�SHUVRQ�ZKR�OLYHV�RU�RZQV�ODQG�ZLWKLQ�WZR�PLOHV�RI�WKH�OLYHVWRFN�IDFLOLW\�PD\�DS�
SHDO�WKH�GHFLVLRQ�PDGH�E\�WKH�ORFDO�JRYHUQPHQW�RQ�WKH�JURXQGV�WKDW�WKH�FRPPXQLW\�HLWKHU�LQFRUUHFWO\�DSSOLHG�
WKH�VWDWHZLGH�SHUIRUPDQFH�VWDQGDUGV��RU�ODFNV�WKH�VWDWXWRU\�DXWKRULW\�WR�DSSURYH�RU�GHQ\�DSSOLFDWLRQV��$V�RI�
������WKLV�SRUWLRQ�RI�WKH�VWDWXWH�ZDV�LQ�WKH�SURFHVV�RI�EHLQJ�UHYLVHG�WR�LQFOXGH�JUHDWHU�RSSRUWXQLWLHV�IRU�SXEOLF�
FRPPHQW�RQ�WKH�SURSRVHG�UXOH�DQG�DOORZV�IRU�FKDQJHV�WR�WKH�SURSRVHG�UXOH�DV�D�UHVXOW�RI�WKH�FRPPHQWV��7KH�
7RZQ VKRXOG�FRQWLQXH�WR�PRQLWRU�WKHVH '$7&3�SUDFWLFHV�DQG�VWDQGDUGV�DQG�H[SORUH�ZKDW�RSWLRQV�DUH�DYDLODEOH�
WR�WKH�7RZQ DQG�'DQH�&RXQW\�WR�LQFRUSRUDWH�WKHVH�VWDQGDUGV�

7KH�7RZQ VKRXOG�DFWLYHO\�HQVXUH�WKDW�LW�LV�SURSHUO\�QRWLILHG�ZKHQ�DQ\�ODQGRZQHU�ZDQWV�WR�UDLVH�WKHLU�RSHUDWLRQ�
WR�RYHU�������DQLPDO�XQLWV� 7KH�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�UHTXLUHV�FRQFHQWUDWHG�DQLPDO�IHHG�
LQJ�RSHUDWLRQV��&$)2V��ZLWK�������RU�PRUH�DQLPDO�XQLWV�WR�REWDLQ�D�SHUPLW��7KLV�SHUPLW�LV�FDOOHG�D�:LVFRQVLQ�
3ROOXWDQW�'LVFKDUJH�(OLPLQDWLRQ�6\VWHP��:3'(6��&RQFHQWUDWHG�$QLPDO�)HHGLQJ�2SHUDWLRQ��&$)2��SHUPLW³RU�D�
:3'(6�&$)2�SHUPLW� 7KHVH�SHUPLWV�DUH�GHVLJQHG�WR�HQVXUH�WKDW�IDUP�RSHUDWLRQV�FKRRVLQJ�WR H[SDQG�WR�������
DQLPDO�XQLWV�RU�PRUH�XVH�SURSHU�SODQQLQJ��FRQVWUXFWLRQ��DQG�PDQXUH�PDQDJHPHQW�SUDFWLFHV�WR�SURWHFW�ZDWHU�
TXDOLW\�IURP�DGYHUVH�LPSDFWV��,Q�������WKHUH�ZHUH�D�WRWDO RI����&$)2�SHUPLWV�JUDQWHG�E\�WKH�:LVFRQVLQ�'H�
SDUWPHQW�RI�1DWXUDO�5HVRXUFHV�LQ�'DQH�&RXQW\��KRZHYHU�RQO\���DUH�DFWLYH��2QH�RI�WKH�DFWLYH�SHUPLWV��'D\EUHDN�
)RRGV��LV�ORFDWHG�ZLWKLQ�WKH�7RZQ�RI�'HHUILHOG�

%HIRUH�VXEPLWWLQJ�D�:3'(6�&$)2�SHUPLW�DSSOLFDWLRQ�WR RSHUDWH�D�IHHGORW�ZLWK�������RU�PRUH�DQLPDO�XQLWV�LQ�
WKH�7RZQ RI�'HHUILHOG��WKH�ODQGRZQHU�VKRXOG�VXEPLW�D�VLWH�SODQ�IRU�WKH�SURSRVHG�RSHUDWLRQ� 7KLV�VLWH�SODQ�VKRXOG�
GHPRQVWUDWH�KRZ�WKH�ODQGRZQHU�LQWHQGV�WR�PLWLJDWH�WUDIILF�LPSDFWV��QXLVDQFH�LVVXHV��DQG�PDQXUH�VWRUDJH�DQG�
ZDWHU�TXDOLW\�LPSDFWV�DVVRFLDWHG�ZLWK�WKLV�ODUJH�VFDOH�RSHUDWLRQ� 7KH�ODQGRZQHU�VKRXOG�PHHW�ZLWK�WKH�7RZQ�3ODQ�
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&RPPLVVLRQ�WR�GLVFXVV�WKH�VXEPLWWHG�VLWH�SODQ� 7KH�VLWH�SODQ�VKRXOG�LQFOXGH�WKH�VDPH�LQIRUPDWLRQ�DV�UHTXLUHG�IRU�
WKH�:3'(6�&$)2 SHUPLW�DSSOLFDWLRQ� 7KLV�LQFOXGHV�

7KH�ORFDWLRQ�RI�WKH�H[LVWLQJ�DQG�SURSRVHG VLWH�RQ�SODW�PDSV��DHULDO�SKRWRJUDSKV��DQG�VRLO�VXUYH\�PDSV�

6FDOHG�GUDZLQJ�V��ORFDWLQJ�DQLPDO�KRXVLQJ��ZDVWH�VWRUDJH IDFLOLWLHV��UXQRII�FRQWUROV��JURXQGZDWHU�PRQLWRULQJ�
ZHOOV��ORDILQJ�RU�RXWVLGH�ORW�DUHDV��IHHG�VWRUDJH�VWUXFWXUHV�DQG�ZDWHU�VXSSO\�ZHOOV�

$�GHVFULSWLRQ�RI�SURSRVHG�DQG�H[LVWLQJ�ZDVWH�VWRUDJH�IDFLOLWLHV

$�GHVFULSWLRQ�RI�SURSRVHG�DQG�H[LVWLQJ�UXQRII�FRQWURO�V\VWHPV��JURXQGZDWHU�PRQLWRULQJ�V\VWHPV��SHUPDQHQW�
VSUD\�LUULJDWLRQ�RU�RWKHU�ODQG�VSUHDGLQJ�V\VWHPV�

,QIRUPDWLRQ�RQ�FXUUHQW�DQG�IXWXUH�DQLPDO�XQLWV�IRU�WKH�RSHUDWLRQ�DQG�WKH�H[SHFWHG�H[SDQVLRQ�GDWHV�

$�QDUUDWLYH�FRQWDLQLQJ�EDFNJURXQG�LQIRUPDWLRQ�RQ�WKH�RSHUDWLRQ�DV�LW�H[LVWV�DQG�KRZ�LW�ZLOO�IXQFWLRQ�DIWHU�
WKH�SODQQHG�FRQVWUXFWLRQ�RU�H[SDQVLRQ�

7RZQ�3ODQ�&RPPLVVLRQ�UHYLHZ�RI�WKLV�VLWH�SODQ��DQG�VXEVHTXHQW�GLVFXVVLRQV�ZLWK�WKH�ODQGRZQHU��ZLOO�VHUYH�DV�WKH�
EDVLV�IRU�WKH�7RZQ·V�VXEPLWWDO�RI�D�IRUPDO�OHWWHU�WR�:LV'15�GXULQJ�WKH�SXEOLF�FRPPHQW�SHULRG�RI�WKH�:3'(6�
&$)2�SHUPLWWLQJ�SURFHVV� 7KLV�OHWWHU�ZLOO�LQGLFDWH�ZKHWKHU�RU�QRW�WKH�VLWH�SODQ�ZDV�VXEPLWWHG�IRU�7RZQ UHYLHZ�
DQG ZLOO�LQFOXGH�DQ\�ILQGLQJV�RU�FRQFHUQV�UHODWHG�WR�WKH�SURSRVHG�RSHUDWLRQ� 7KH�7RZQ VKRXOG�FRQWDFW�WKH�:LV�
'15�6RXWK�&HQWUDO�5HJLRQDO�2IILFH�WR�IRUPDOO\�UHTXHVW��LQ�ZULWLQJ��WKDW�WKH�7RZQ EH�QRWLILHG�RI�DOO�SXEOLF�FRP�
PHQW�SHULRGV UHODWHG�WR�D�SHQGLQJ�:3'(6�&$)2�SHUPLW�IRU�DQ�RSHUDWLRQ�ORFDWHG�LQ�WKH�7RZQ�

,GHQWLI\�)DUP�3ULRULW\�$UHDV
)DUP�3ULRULW\�$UHDV��)3$V��DUH�SODFHV ZLWKLQ�'DQH�&RXQW\�WKDW�VXSSRUW�D�WKULYLQJ�DJULFXOWXUDO�FRPPXQLW\��FRQWDLQ�
H[FHSWLRQDO DJULFXOWXUDO�VRLOV��KDYH�UHFHLYHG�KLJK�OHYHOV�RI�DJULFXOWXUDO�LQYHVWPHQW��DQG�KDYH�WKH�PRVW�SURPLVH�WR�
UHPDLQ�LQ�DJULFXOWXUDO�XVH�RYHU�WKH�ORQJ�WHUP��7KH�FUHDWLRQ�DQG�PDSSLQJ�RI�)3$V�FDQ�

6WDELOL]H�WKH�7RZQ·V�DJULFXOWXUDO�WD[�EDVH�E\�HQFRXUDJLQJ�FRQWLQXHG UH�LQYHVWPHQW�DQG�LPSURYHPHQWV�WR�RS�
HUDWLQJ�IDUPV�

5HGXFH�WKH�FRVWV�DVVRFLDWHG�ZLWK�7RZQ URDG�PDLQWHQDQFH�DQG�RWKHU�7RZQ VHUYLFHV�GHPDQGHG�E\�VFDWWHUHG�
UHVLGHQWLDO�GHYHORSPHQW�

5HWDLQ�WKH�7RZQ·V�UXUDO�FKDUDFWHU�E\�SHUPDQHQWO\�SURWHFWLQJ�ODUJH�IDUPLQJ�DUHDV�

0DNH�IDUPHUV�ZLWKLQ�)3$V�HOLJLEOH�IRU�YROXQWDU\�SDUWLFLSDWLRQ�LQ�WKH�VDOH�RI�DJULFXOWXUDO�HDVHPHQWV�XQGHU�
SRVVLEOH�IXWXUH�SXUFKDVH�RI�DJULFXOWXUDO�HDVHPHQWV��SXUFKDVH�RI�GHYHORSPHQW�ULJKWV��RU�ORFDO�WUDQVIHU�RI�GH�
YHORSPHQW�ULJKWV�SURJUDPV�

(QVXUH�WKDW�IDUPHUV�ZLWKLQ�WKH�)3$V�ZLOO�EH�VXUURXQGHG�E\�RWKHU�ODQGV�ZKLFK�DUH�SUHVHUYHG�IRU�ORQJ�WHUP�
DJULFXOWXUDO�XVH��ZKLFK�PD\�HQFRXUDJH�GHVLUHG�IDUP�LQYHVWPHQWV��

7KH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW PDSSHG�LQ WKH�7RZQ LV�LGHQWLILHG DV�D�)DUP�3ULRULW\�$UHD��7KLV�3ODQ�
UHFRPPHQGV�WKDW�WKH�7RZQ DQG�FRXQW\�ZRUN�WRJHWKHU�WR�HQVXUH�WKDW�IDUPHUV�ZLWK�WKLV�)DUP�3ULRULW\�$UHD�
FRQWLQXH�WR�LQYHVW�LQ�DQG�LPSURYH�WKHLU�RSHUDWLRQV��

$JULFXOWXUDO�(QWHUSULVH�$UHDV �$($V�
$�GHVLJQDWHG�$JULFXOWXUDO�(QWHUSULVH�$UHD�LV�D�FRPPXQLW\�OHG�HIIRUW UXQ�E\�'$7&3 WR�HVWDEOLVK�DUHDV�DV�LP�
SRUWDQW�WR�:LVFRQVLQ·V�DJULFXOWXUDO�IXWXUH��(VVHQWLDOO\��DQ�$($�LV�SURGXFWLYH�DJULFXOWXUDO�ODQG�WKDW�UHFHLYHV�D�VSH�
FLDO�GHVLJQDWLRQ�IURP�WKH�VWDWH�WR�HQFRXUDJH�ORQJ�WHUP�DJULFXOWXUDO�SURGXFWLRQ�RQ�WKH�SURSHUW\ DQG�DOORZV�WKH�
ODQGRZQHU�WR�HQWHU�LQWR�D�YROXQWDU\�IDUPODQG�SUHVHUYDWLRQ�DJUHHPHQW ZKLFK�HVWDEOLVKHV�RQO\�DJULFXOWXUDO�XVH�RQ�
WKH�SURSHUW\�RYHU�WKH�QH[W����\HDUV��7KH�DJUHHPHQW�DOVR�PDNHV�ODQGRZQHUV HOLJLEOH�IRU�HLWKHU�D����DFUH�RU�
����DFUH�DQQXDO�WD[�FUHGLW��GHSHQGLQJ�RQ�]RQLQJ�DQG�GHVLJQDWLRQ VWDWXV��
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$($V�DUH�YDOXDEOH�IRU�WKH�HQWLUH�FRPPXQLW\�EHFDXVH�WKH\�SURPRWH�WKH�ORFDO�DJUR�HFRQRP\�DQG�VKRZ�D�FRPPLW�
PHQW�WR�LQYHVWLQJ�LQ�ORFDO�ODQG�DQG�ZDWHU�UHVRXUFHV��'XH�WR�WKH�IDFW�WKDW�'DQH�&RXQW\�KDV�D�)DUPODQG�3UHVHUYD�
WLRQ�3ODQ�DQG�([FOXVLYH�$JULFXOWXUDO�=RQLQJ��SURSHUWLHV�ZLWKLQ�WKH�7RZQ�RI�'HHUILHOG�DUH�HOLJLEOH�WR�DSSO\�IRU�
$($�GHVLJQDWLRQ DQG�DQQXDO�WD[�FUHGLWV��+RZHYHU��WKH�SHWLWLRQ�IRU�GHVLJQDWLRQ PXVW�EH�FRPSOHWHG�DQG�VXEPLW�
WHG YROXQWDULO\�E\�ERWK�WKH�ODQGRZQHU�DQG�WKH�7RZQ��:KLOH�WKHUH�DUH�VHYHUDO�GHVLJQDWHG�$($V�LQ�'DQH�&RXQW\��
DV�RI�������WKHUH�ZHUHQ·W�DQ\ ZLWKLQ�WKH�7RZQ�

&RQVHUYDWLRQ�(DVHPHQWV
$�FRQVHUYDWLRQ�HDVHPHQW�LV�DQ�DJUHHPHQW�ZKHUH�WKH�ODQGRZQHU�FRQYH\V�VRPH�SURSHUW\�ULJKWV�WR�DQ�HDVHPHQW�
KROGHU��W\SLFDOO\�D�JRYHUQPHQW�HQWLW\�RU�QRQSURILW�RUJDQL]DWLRQ��0DQ\�:LVFRQVLQ�'15�SURJUDPV�UHTXLUH�JUDQW�
HHV�WR�HVWDEOLVK�FRQVHUYDWLRQ�HDVHPHQWV��7KLV�LV�GHVLJQHG�IRU�DUHDV�WKDW�RI�VLJQLILFDQW�QDWXUDO��HFRORJLFDO��KDEL�
WDW��VFLHQWLILF��VFHQLF��JHRORJLFDO��DUFKDHRORJLFDO��UHFUHDWLRQDO��HGXFDWLRQDO��IRUHVWU\��DJULFXOWXUDO�DQG�RSHQ�VSDFH�
WKDW�VKRXOG�EH�SUHVHUYHG�

$JULFXOWXUDO�&RQVHUYDWLRQ�(DVHPHQWV
7KHVH�HDVHPHQWV�DUH�SHUPDQHQW�UHVWULFWLRQV�SODFHG�RQ WKH�SURSHUW\·V XVH��7KH�UHVWULFWLRQV�HQVXUH�WKDW�ZRUN�ODQG�
LV�DOZD\V�DYDLODEOH�IRU�IDUPLQJ��7KH�ODQG�LV�VWLOO�RQ�WKH�SURSHUW\�WD[�UROOV�DQG�WKH�SURSHUW\�ODQGRZQHU�VWLOO�PXVW�
SD\�SURSHUW\�WD[HV��7KURXJK�WKH�HDVHPHQW�WKH�SURSHUW\�RZQHU�FRQWLQXHV�WR�

2ZQ�DQG�PDQDJH�WKH ODQG

)DUP�WKH�ODQG�DFFRUGLQJ�WR�D�IDUPODQG�FRQVHUYDWLRQ�SODQ

.HHS�WLWOH�RI�WKH�SURSHUW\

5HPDLQ�HOLJLEOH�IRU�IDUPODQG�SUHVHUYDWLRQ�LQFRPH�WD[�FUHGLWV��LI�DSSOLFDEOH�

&RQWURO�SXEOLF�DFFHVV�WR�WKH�ODQG

3XUFKDVH�RI�$JULFXOWXUDO�&RQVHUYDWLRQ�(DVHPHQWV��3$&(��
3$&(��DND�3'5��SURJUDPV�SURYLGH�SXEOLF�PRQH\�WR�ODQGRZQHUV�ZKR�FKRRVH�WR�YROXQWDULO\�UHVWULFW�WKH�GHYHORS�
PHQW�SRWHQWLDO�RQ�DOO�RU�VRPH�RI�WKHLU�SURSHUW\��*UDQW�PRQH\�LV�SURYLGHG�WKURXJK�'$7&3�DQG�86'$�SURJUDPV�
WR�SURYLGH�IXQGLQJ�WR�SXUFKDVH�DJULFXOWXUDO�FRQVHUYDWLRQ�HDVHPHQWV��7\SLFDOO\��ORFDO�HQWLWLHV�OLNH�WKH�7RZQ�RU�D�
QRQSURILW�RUJDQL]DWLRQ�ZRXOG�DSSO\�IRU�D�����JUDQW�WR�FRYHU�WKH�SXUFKDVH�RI�WKH�HDVHPHQW��2QFH�SXUFKDVHG��
WKH�ORFDO�HQWLW\�DQG�VWDWH�ZRXOG�EH�FR�KROGHUV�RI�WKH�HDVHPHQW�DQG�WKH�SURSHUW\·V�ORQJ�WHUP�DJULFXOWXUDO�XVH�
ZRXOG�EH�SURWHFWHG�

7KURXJK�DQ�$JULFXOWXUDO�&RQVHUYDWLRQ�(DVHPHQW��WKH�SURSHUW\�RZQHU·V ULJKW�LQFOXGLQJ�

5LJKW�WR�XVH�WKH�SURSHUW\

6HOO��OHDVH��RU�OHDYH�WKH�SURSHUW\�WR�KHLUV

%RUURZ�PRQH\�DJDLQVW�WKH�SURSHUW\

&RQVWUXFW�EXLOGLQJV��VXEMHFW�WR�UHDVRQDEOH�ODQG�XVH�UHJXODWLRQV�
6RXUFH��'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ������
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&KDSWHU�7KUHH��1DWXUDO�5HVRXUFHV

1DWXUDO�5HVRXUFH�,QYHQWRU\
8QGHUVWDQGLQJ�WKH�H[WHQW�DQG�ORFDWLRQ�RI�WKH�7RZQ·V QDWXUDO�IHDWXUHV�VXJJHVWV�SRVVLEOH�ORFDWLRQDO�DGYDQWDJHV�
IRU�SDUWLFXODU�ODQG�XVHV��,W�LV�DOVR�HVVHQWLDO�WR�XQGHUVWDQG�WKH�ORFDWLRQ�RI�HQYLURQPHQWDOO\�VHQVLWLYH�DUHDV�ZKHUH�
GHYHORSPHQW�LV�QRW�DSSURSULDWH��7KLV�ZLOO�SUHYHQW�VHYHUH�GHYHORSPHQWDO�RU�HQYLURQPHQWDO�SUREOHPV�WKDW�PD\�EH�
GLIILFXOW�RU�FRVWO\�WR�FRUUHFW�LQ�WKH�IXWXUH��0DLQWHQDQFH�RI�WKHVH�QDWXUDO�IHDWXUHV�LV�DOVR�LPSRUWDQW�IRU�FRPPXQLW\�
DSSHDUDQFH�DQG�IRU�WKH�IXQFWLRQV�WKH\�SHUIRUP�IRU�QDWXUDO�FRPPXQLWLHV��7KLV�FKDSWHU�GHWDLOV�WKH�YDULRXV�QDWXUDO�
UHVRXUFH�FRPSRQHQWV�WKDW�PDNH�XS�WKH�7RZQ�RI�'HHUILHOG��JRDOV��REMHFWLYH��DQG�SROLFLHV�IRU�SURWHFWLQJ�DQG�SUH�
VHUYLQJ�WKHP��DQG�UHFRPPHQGDWLRQV�DLPHG�DW�DFFRPSOLVKLQJ�HDFK��0DS��D GHSLFWV�WKH�7RZQ·V�HQYLURQPHQWDOO\�
VHQVLWLYH�DUHDV DQG�NH\�QDWXUDO�UHVRXUFH�DUHDV��VRPH�RI�ZKLFK�DUH�GHVFULEHG�LQ�PRUH�GHWDLO�EHORZ�

/DQGIRUPV�7RSRJUDSK\
7KH�7RZQ�RI�'HHUILHOG�LV�VLWXDWHG�LQ�HDVWHUQ�'DQH�&RXQW\�LQ�WKH�JODFLDWHG�´GUXPOLQ�PDUVKµ�DUHD��FRQVLVWLQJ�RI�
JHQHUDO�JODFLDO�GHSRVLWV�DQG�H[WHQVLYH�DUHDV�RI�PDUVK�GHSRVLWV��7KH�7RZQ·V�ODQGIRUPV�DUH�FKDUDFWHUL]HG�E\�D�
PL[WXUH�RI�WHDU�GURS�VKDSHG�KLOOV��GUXPOLQV���GHHS�SHDW�PDUVKHV��DQG�RWKHU�ORZODQGV�DQG�IHUWLOH�DJULFXOWXUDO�
VRLOV��$�VHULHV�RI�LQWHUFRQQHFWHG�ZHWODQGV�KDYH�SRRUO\�GHILQHG�GUDLQDJH��2WKHU�VXUIDFH�ZDWHU�FRQVLVWV�RI�VHYHUDO�
VWUHDPV�WKURXJK�WKH�ORZODQG�DUHD�WKDW�DUH�IHG�E\�VSULQJV� (OHYDWLRQV�LQ�WKH�7RZQ UDQJH�EHWZHHQ�����DQG�
������IHHW�DERYH�VHD�OHYHO��

2SHQ�6SDFH�(QYLURQPHQWDO�&RUULGRUV
2SHQ�VSDFH�DQG�HQYLURQPHQWDO�FRUULGRUV�DUH�VKRZQ�RQ�0DS��D��7KH\�DUH�FRQWLQXRXV�V\VWHPV�RI�RSHQ VSDFH�WKDW�
LQFOXGH�HQYLURQPHQWDOO\�VHQVLWLYH�ODQGV�DQG�QDWXUDO�UHVRXUFHV�UHTXLULQJ�SURWHFWLRQ�IURP�GLVWXUEDQFH�DQG�GHYHO�
RSPHQW��DQG�ODQGV�IRU�RSHQ�VSDFH�DQG�UHFUHDWLRQDO�XVH��7KH\�LQFOXGH�ZDWHU�IHDWXUHV��IRUHVW�FRYHU��ZHWODQGV��
IORRGSODLQ��DQG�UHVRXUFH�SURWHFWLRQ�DUHDV��:LWKLQ�WKH�7RZQ��WKH�GRPLQDQW�FRUULGRU�IROORZV�.RVKNRQRQJ�&UHHN�
DQG�0XG�&UHHN��2WKHU�RSHQ�VSDFH�FRUULGRUV�DUH�ORFDWHG�LQ�WKH�VRXWKHDVW�FRUQHU�RI�WKH�7RZQ��DQG�WKH�*RRVH�
/DNH�6WDWH�:LOGOLIH�$UHD�LQ�WKH�QRUWKHDVW��2SHQ�VSDFH�DQG�HQYLURQPHQWDO FRUULGRUV�DUH�XVHG�LQ�WKLV�SODQ�WR�DG�
GUHVV�WKH�PXOWLSOH�FRQFHUQV�RI�GUDLQDJH��ZDWHU�TXDOLW\��UHFUHDWLRQ��DQG�RSHQ�VSDFH�

*HQHUDO�6RLOV�,QIRUPDWLRQ
6RLO�VXLWDELOLW\�LV�D�NH\�IDFWRU�LQ�GHWHUPLQLQJ�WKH�EHVW�DQG�PRVW�FRVW�HIIHFWLYH�ORFDWLRQV�IRU�QHZ�GHYHORSPHQW��
3UREOHPV�WKDW�OLPLW�GHYHORSPHQW�RQ�FHUWDLQ�VRLOV�LQFOXGH�VOXPSLQJ��SRRU�GUDLQDJH��HURVLRQ��VWHHS�VORSHV�DQG�
KLJK�ZDWHU�WDEOHV��$V�GHILQHG�E\�WKH�8QLWHG�6WDWHV�'HSDUWPHQW�RI�$JULFXOWXUH��WKH�VRLOV�LQ�WKH�7RZQ DUH�RI�WZR�
PDMRU�W\SHV�

7KH�'RGJH�6W��&KDUOHV�0F+HQU\�DVVRFLDWLRQ�LV�FKDUDFWHUL]HG�E\�ZHOO�GUDLQHG�DQG�PRGHUDWHO\�ZHOO�GUDLQHG�
VRLOV�ZLWK�VLOW�ORDP�VXEVRLO�DQG LV�XQGHUODLQ�E\�VDQG\�ORDP�JODFLDO�WLOO��,Q�'DQH�&RXQW\��PRVW�DUHDV�RI�WKLV�DV�
VRFLDWLRQ�DUH�FXOWLYDWHG��ZLWK�FRUQ��RDWV��DQG�DOIDOID�EHLQJ�WKH�PRVW�FRPPRQ�FURSV��

7KH�%DWDYLD�+RXJKWRQ�'UHVGHQ�DVVRFLDWLRQ�LV�FKDUDFWHUL]HG�E\�ERWK�ZHOO�GUDLQHG�DQG�SRRUO\�GUDLQHG��
GHHS�DQG�PRGHUDWHO\�GHHS�VLOW�ORDPV�DQG�PXFNV�XQGHUODLQ�E\�VLOW��VDQG��DQG�JUDYHO��7KHVH�VRLOV�ZHUH�
IRUPHG�E\�RXWZDVK�PDWHULDO�QHDU�VWUHDPV�RU�DGMDFHQW�WR�JODFLDO�PRUDLQHV��,Q�'DQH�&RXQW\��D�ODUJH�SDUW�RI�
WKLV DVVRFLDWLRQ�LV�FXOWLYDWHG��ZLWK�FRUQ�EHLQJ�WKH�PRVW�FRPPRQ�FURS�

7KH�VXLWDELOLW\�RI�WKH�YDULRXV�VRLOV�LQ�WKH�7RZQ IRU�DJULFXOWXUDO�XVH�LV�GHVFULEHG�DQG�PDSSHG�LQ�0DS��� 6RLO VXLWD�
ELOLW\�IRU�RQ�VLWH�ZDVWH�GLVSRVDO�V\VWHPV�LV�GHVFULEHG�DQG�PDSSHG�LQ�0DS�� ZLWKLQ�WKH�´8WLOLWLHV�DQG�&RPPXQLW\�
)DFLOLWLHVµ�FKDSWHU�
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'UDLQDJH�%DVLQV
7KH�7RZQ OLHV�ZLWKLQ�WKH�.RVKNRQRQJ�&UHHN�DQG�0DXQHVKD�5LYHU�%DVLQV� 7KH�QRUWKZHVWHUQ�SRUWLRQ�RI�WKH�7RZQ LV
VLWXDWHG�ZLWKLQ�WKH�8SSHU�.RVKNRQRQJ�6XE�:DWHUVKHG� 7KH�7RZQ·V�VRXWKZHVWHUQ�SRUWLRQ�LV�GUDLQHG�E\�WKH�0XG�
&UHHN�6XE�ZDWHUVKHG� 7KH�QRUWKHDVW�DQG�FHQWUDO�SDUW�RI�7RZQ LV�ZLWKLQ�WKH�0XG�/DNH�DQG�*RRVH�/DNH�PDUVK�
6XE�ZDWHUVKHG�DUHD� $�VPDOO�SRUWLRQ�RI�VRXWKHDVWHUQ�'HHUILHOG�GUDLQV�LQWR�WKH�5RFNGDOH�6XE�ZDWHUVKHG� $�VLJ�
QLILFDQW�SRUWLRQ�RI�WKH�HDVWHUQ�SDUW�RI�'HHUILHOG�LQ�ORFDWHG�ZLWKLQ�DQ�HQYLURQPHQWDOO\�VHQVLWLYH�FRUULGRU�ZKLFK�LQ�
FOXGHV�SHUHQQLDO�VWUHDPV��LQWHUPLWWHQW�VWUHDPV��GUDLQDJH�ZD\V��RSHQ�FKDQQHO��FRQVWUXFWHG��GUDLQDJH�ZD\V��
EXIIHU�VWULSV��ZHWODQGV��IORRGSODLQV�DQG�RWKHU�GUDLQDJH�IHDWXUHV� 0DMRU�ZDWHUVKHG�ERXQGDULHV�DUH�VKRZQ�RQ�
0DS��D�

*URXQGZDWHU
*URXQGZDWHU�LV�FRPSULVHG�RI�WKH�SRUWLRQ�RI�UDLQIDOO�WKDW�GRHV�QRW�UXQ�RII�WR�VWUHDPV�RU�ULYHUV�DQG�WKDW�GRHV�QRW�
HYDSRUDWH�RU�WUDQVSLUH�IURP�SODQWV��7KLV�ZDWHU�SHUFRODWHV�GRZQ�WKURXJK�WKH�VRLO�XQWLO�LW�UHDFKHV�WKH�VDWXUDWHG�
]RQH�RI�DQ�DTXLIHU��*URXQGZDWHU�VXSSOLHV�QHDUO\�DOO�RI�WKH�ZDWHU�IRU�GRPHVWLF��FRPPHUFLDO� DQG�LQGXVWULDO�XVHV�
LQ�'DQH�&RXQW\��,Q�WKH�&RXQW\·V�UXUDO�DUHDV��JURXQGZDWHU�LV�SULPDULO\�XVHG�IRU�UXUDO GRPHVWLF ����RI�DOO�JURXQG�
ZDWHU�XVHG�LQ�'DQH�&RXQW\���LUULJDWLRQ ������DQG�VWRFN�ZDWHULQJ�XVHV ������2YHUDOO��WKH�'DQH�&RXQW\�:DWHU�
4XDOLW\�3ODQ�$SSHQGL[�*��������HVWLPDWHV�WKDW�SULYDWH�ZHOOV�LQ�WKH�&RXQW\�VXSSO\�����RI�WKH�WRWDO�JURXQGZD�
WHU�XVHG������LV�VXSSOLHG�WKURXJK�SXEOLF�ZHOOV�� ,Q�'DQH�&RXQW\��KLJK�FDSDFLW\�ZHOOV�GUDZ�ZDWHU�IURP�WKH�0W��
6LPRQ�DTXLIHU��/RZ�FDSDFLW\��UXUDO�GRPHVWLF��ZHOOV�GUDZ�ZDWHU�IURP�WKH�XSSHU�VDQGVWRQH�DTXLIHUV��$YHUDJH�
GDLO\�SXPSLQJ�LQ�WKH�9LOODJH�RI�'HHUILHOG�LQ������ZDV�DSSUR[LPDWHO\����� PLOOLRQ�JDOORQV DQG�LV�H[SHFWHG�WR�
ULVH�WR�������PLOOLRQ�JDOORQV�LQ�������DFFRUGLQJ�WR�WKH�'DQH�&RXQW\�:DWHU�4XDOLW\�3ODQ�$SSHQGL[�*��������
7KHUH�DUH QR�DYHUDJHV�IRU�WKH�HQWLUH�7RZQ��:DWHU�WDEOH�OHYHOV�LQ�WKH�7RZQ UDQJH�EHWZHHQ�����DQG�����IHHW�
DERYH�VHD�OHYHO��DYHUDJH�ZHOO�GHSWKV�LQ�WKH�7RZQ UDQJH�IURP�����WR�����IHHW���7KHUH�DUH�QXPHURXV�VSULQJV�LQ�
'DQH�&RXQW\�ZKLFK�VHUYH�DV�QDWXUDO�SRLQWV�RI�JURXQGZDWHU�GLVFKDUJH��WKRXJK�RQO\�WZR�LQWHUPLWWHQW�VSULQJV�DQG�
RQH�ORZHU�IORZ�VSULQJ�LQ�WKH�7RZQ� $UHDV�RI�JURXQGZDWHU�GLVFKDUJH�IURP�WKH�0W��6LPRQ�DTXLIHU�LQ�'HHUILHOG�H[�
LVW�SULPDULO\�DORQJ�WKH�PDMRU�ZDWHUZD\V��.RVKNRQRQJ�&UHHN�DQG�0XG�&UHHN�

*URXQGZDWHU�LV�JHQHUDOO\�RI�JRRG�TXDOLW\��+RZHYHU��WKHUH�DUH�NQRZQ�ZDWHU�TXDOLW\�SUREOHPV�LQ�VRPH�DUHDV�
GXH�WR�WKH�LPSDFWV�RI�FHUWDLQ�ODQG�XVH�DFWLYLWLHV��,Q�WKH�FRXQW\·V�UXUDO�DUHDV��QLWUDWH�QLWURJHQ�LV�WKH�PRVW�FRPPRQ�
DQG�ZLGHVSUHDG�JURXQGZDWHU�FRQWDPLQDQW��1LWUDWH�QLWURJHQ�LV�KLJKO\�VROXEOH�LQ�ZDWHU�DQG LV�QRW�DSSUHFLDEO\�
DEVRUEHG�LQ�WKH�VRLO��WKXV�LW�FDQ�VHHS�UHDGLO\�WKURXJK�WKH�VRLO�DQG�LQWR�WKH�JURXQGZDWHU��3RWHQWLDO�VRXUFHV�RI�QL�
WUDWH�SROOXWLRQ�LQFOXGH�RQ�VLWH�ZDVWHZDWHU�V\VWHPV��DQLPDO�IHHGORWV��OLYHVWRFN�ZDVWH�IDFLOLWLHV��VOXGJH�DQG�VHS�
WDJH�DSSOLFDWLRQ��ODZQ�DQG�DJULFXOWXUDO�IHUWLOL]HUV��VLODJH�MXLFH�DQG�GHFD\LQJ�SODQW�GHEULV��$FFRUGLQJ�WR�WKH�
'DQH�&RXQW\�:DWHU�4XDOLW\�3ODQ�$SSHQGL[�*�������������RI�SULYDWH�ZHOOV�WHVWHG�IRU�QLWUDWH�EHWZHHQ������
�����E\�WKH�:LV'15�KDG�QLWUDWH�OHYHOV�JUHDWHU�WKDQ����PJ�O��ZKLFK�LV�VOLJKWO\�DERYH DFFHSWDEOH�KHDOWK�VWDQG�
DUG�OHYHOV��HVSHFLDOO\�IRU�LQIDQWV��7KLV�LV�FRPPRQ�LQ�VKDOORZHU�SULYDWH�ZHOOV�FRPSDUDWLYHO\�WR�GHHSHU�PXQLFLSDO�
ZHOOV��

6XUIDFH�:DWHUV
.RVKNRQRQJ�&UHHN��0XG�&UHHN��0XG�/DNH�DQG�*RRVH�/DNH�DUH�WKH�PRVW�SURPLQHQW�VXUIDFH�ZDWHU�IHDWXUHV�LQ�
WKH�7RZQ� 6HYHUDO�SHUHQQLDO�VWUHDPV��LQWHUPLWWHQW�VWUHDPV��GUDLQDJH�ZD\V��DQG�RSHQ�FKDQQHOV�DOVR�FRQVWLWXWH�WKH�
7RZQ·V�VXUIDFH�ZDWHU�

)ORRGSODLQV
7KH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$��GHVLJQDWHV�IORRGSODLQV��7KHVH DUH�DUHDV�SUHGLFWHG�WR�EH�
LQXQGDWHG�ZLWK�IORRG�ZDWHUV�LQ�WKH�����\HDU�VWRUP�HYHQW��H�J���D�VWRUP�WKDW�KDV�D����FKDQFH�RI�KDSSHQLQJ�LQ�
DQ\�JLYHQ�\HDU���7KH�6WDWH�UHTXLUHV�&RXQW\�UHJXODWLRQ�RI�GHYHORSPHQW�LQ�IORRGSODLQV��'HYHORSPHQW�LV�VWURQJO\�
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GLVFRXUDJHG�LQ�IORRGSODLQV�WR�DYRLG�ERWK�RQ�VLWH�DQG�XS� DQG�GRZQVWUHDP�SURSHUW\�GDPDJH��'DQH�&RXQW\·V�
)ORRGSODLQ�=RQLQJ��&KDSWHU�����DSSOLHV�WR�DOO�ODQGV�ZLWKLQ�WKH�IORRGSODLQ��

0DS �D VKRZV WKH DSSUR[LPDWHO\������ DFUHV�RI�ODQG�LQ WKH�7RZQ FODVVLILHG�DV�IORRGSODLQ��)ORRGSODLQ�DUHDV�LQ�
WKH�7RZQ DUH�D�FRPSRQHQW�RI�WKH�2SHQ�6SDFH�(QYLURQPHQWDO�&RUULGRUV VKRZQ�RQ�0DS��D��ORFDWHG�DORQJ�
.RVKNRQRQJ�&UHHN�UXQQLQJ�HDVW�ZHVW�WKURXJK�7RZQ DQG�0XG�&UHHN�LQ�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�7RZQ� ,Q�DGGL�
WLRQ��PXFK�RI�WKH�*RRVH�/DNH�6WDWH�:LOGOLIH�DUHD�LV�FODVVLILHG�DV�IORRGSODLQ�

)ORRG�6WRUDJH
)ORRG�VWRUDJH�DUHDV�DUH�D�SRUWLRQ�RI�WKH�IORRGSODLQ�WKDW�DFWV�DV�D�QDWXUDO�IORRG�VWRUDJH�FDSDFLW\�DUHD�ZLWKLQ�D�
ZDWHUVKHG��7KH�YROXPH�RI�UXQRII�ZDWHU�H[SHFWHG�ZLWKLQ�D�ZDWHUVKHG�LV�WKH�EDVLV�IRU�KRZ�PXFK�UHJLRQDO�IORRG�
GLVFKDUJH�WKH�IORRG�VWRUDJH�DUHD�LV�FDSDEOH�RI�KROGLQJ��7KLV�LV�LQFOXGHG�LQ�WKH�)(0$�IORRGSODLQ�IORRG�IULQJH�
DUHD�H[WHQW��

7KH�LPSRUWDQFH�RI�WKHVH�DUHDV�FDQQRW�EH�XQGHUHVWLPDWHG�EHFDXVH�WKH\�UHGXFH�WKH�DPRXQW�DQG�GXUDWLRQ�RI�
IORRGLQJ�WKDW�RFFXUV�ZLWKLQ�WKH�IORRGSODLQ�LPPHGLDWHO\�GRZQVWUHDP��7KH�PRVW�FRPPRQ H[DPSOH�RI�IORRG�VWRUDJH�
DUHDV�DUH�ZHWODQGV��DOVR�GHVFULEHG�EHORZ��3URWHFWLQJ�WKHVH�DUHDV�DQG�NHHSLQJ�WKHP�LQWDFW�LV�LPSRUWDQW�IRU�SUR�
WHFWLQJ�DOO�DUHDV�GRZQVWUHDP��HVSHFLDOO\�DV�LPSHUYLRXV�VXUIDFHV�LQFUHDVH�DQG�ODUJHU�VWRUPZDWHU�HYHQWV�RFFXU�
PRUH�IUHTXHQWO\�

:HWODQGV
:HWODQG�DUHDV�DUH�LPSRUWDQW�IRU�DTXLIHU�UHFKDUJH��JURXQGZDWHU�DQG�VXUIDFH�ZDWHU�TXDOLW\�LPSURYHPHQW��DQG�
ZLOGOLIH�KDELWDW��7KHUH�DUH�VHYHUDO�ZHWODQG�FRPSOH[HV�SUHVHQW�WKURXJKRXW�WKH�7RZQ��ZKLFK�FRPSULVH�DSSUR[L�
PDWHO\�������DFUHV��DFFRUGLQJ�WR�:LV'15�GDWD�� 7KH�*RRVH�/DNH�6WDWH�:LOGOLIH�$UHD�FRQWDLQV�YDVW�DFUHDJH�RI�
ZHWODQG�KDELWDW��2WKHU�SURPLQHQW�ZHWODQGV�DUH�VLWXDWHG�LQ�WKH�VRXWKFHQWUDO�SRUWLRQ�RI�WKH�7RZQ�DQG�WKURXJKRXW�
WKH�SODQQLQJ�DUHD��DV�VKRZQ�RQ�0DS��D��'DQH�&RXQW\�]RQLQJ�GRHV�QRW�SHUPLW�GHYHORSPHQW LQ�WKHVH�DUHDV�

5DLQ�)ORRGLQJ�(YHQWV
2YHU�WKH�SDVW����\HDUV��WKH�QXPEHU�RI�VWRUP HYHQWV�DQG�SUHFLSLWDWLRQ�WRWDOV�KDYH�LQFUHDVHG��7KHVH�HYHQWV KDYH�
FDXVH�PLOOLRQV�RI�GROODUV�RI�GDPDJH�HDFK�\HDU�DOO�RYHU�WKH�ZRUOG��7KH�7RZQ�RI�'HHUILHOG�LV�QRW�LPPXQH�WR�WKHVH
WUHQGV��,Q�IDFW��EHWZHHQ�����������WKH�DYHUDJH�SUHFLSLWDWLRQ�WRWDOV�SHU�\HDU�ZDV�D�OLWWOH�RYHU����LQFKHV��KRZ�
HYHU�EHWZHHQ������������WKH�DYHUDJH�LQFUHDVHG�WR�QHDUO\����LQFKHV�SHU�\HDU��$GGLWLRQDOO\��VWRUP�HYHQWV�KDYH�
LQFUHDVHG�RYHU�WKDW�WLPH�SHULRG�WRR� 7RJHWKHU��ERWK�LQFUHDVHG�SUHFLSLWDWLRQ�WRWDOV�DQG�VWRUP�HYHQWV�DUH�LP�
SRUWDQW�FRPSRQHQWV�RI�WKH�QDWXUDO�UHVRXUFH�HQYLURQPHQW�RI�WKH�7RZQ�DQG�VKRXOG�EH�FRQVLGHUHG�LQ�DOO DVSHFWV�RI
WKLV�SODQ�

7DEOH������0DGLVRQ�$LUSRUW�:HDWKHU�6WDWLRQ�3UHFLSLWDWLRQ�7RWDOV
'HFDGH $YHUDJH�3UHFLSLWDWLRQ�3HU�<HDU

$YHUDJH���������� �����
$YHUDJH���������� �����
$YHUDJH���������� �����
$YHUDJH���������� �����

6RXUFH��12$$�����������
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7DEOH�����'DQH�&RXQW\�7RWDO�6WRUP�(YHQWV�
'HFDGH 7RWDO�6WRUP�(YHQWV�3HU�'HFDGH

7RWDO���������� ��
7RWDO���������� ���
7RWDO���������� ���
7RWDO���������� ���

6RXUFH��12$$�����������

6WRUP�HYHQWV�LQFOXGH��%OL]]DUG�:LQWHU�6WRUP��&ROG�:LQG�&KLOO��'HQVH�)RJ��'HQVH�6PRNH��'URXJKW��'XVW�6WURP��
([FHVVLYH�+HDW��([WUHPH�&ROG�:LQG��)ODVK�)ORRG��)ORRG��+DLO��7RUQDGR��7KXQGHUVWRUP��+LJK�:LQG��/LJKWQLQJ��DQG�
)XQQHO�&ORXG

:RRGODQGV
7KH�7RZQ�FRQWDLQV�VHYHUDO�DUHDV�WKDW�KDYH�VLJQLILFDQW�ZRRGODQG�FRYHU��UDQJLQJ�LQ�TXDOLW\�EDVHG�RQ�ZKHWKHU�
WKH\�KDYH�EHHQ�JUD]HG�LQ�WKH�SDVW��:RRGHG�DUHDV�FRYHU�DSSUR[LPDWHO\ ����� DFUHV RI�WKH�7RZQ·V�WRWDO�ODQG�
DUHD�DFFRUGLQJ�WR�WKH�:LV'15�7KHVH�DUHDV�RIWHQ�FRLQFLGH�ZLWK�DUHDV�RI�VWHHS�VORSHV�DQG�GUXPOLQV�LQWHUVSHUVHG�
WKURXJKRXW�WKH�7RZQ·V�DJULFXOWXUDO�ODQG�DUHD��7KH�ODUJHVW�IRUHVWHG�DUHD�LQ�WKH�WRZQVKLS�LV�ORFDWHG�LQ�WKH�QRUWK�
HDVW�FRUQHU�LQ�WKH�*RRVH�/DNH�6WDWH�:LOGOLIH�DUHD��7KHVH�VWDQGV�DUH�FRPSRVHG�RI�PDWXUH�RDN��DVSHQ�DQG�
PL[HG�FHQWUDO�KDUGZRRGV��7KURXJKRXW�WKH�7RZQ��PXFK�RI�WKH�DUHD�LV�GRPLQDWHG�E\�RDN��KRZHYHU�PDQ\�RI�WKHVH�
DUHDV�DUH�VKLIWLQJ�LQWR�FHQWUDO�KDUGZRRGV��LQFOXGLQJ�KLFNRU\��ZDOQXW�DQG�UHG�PDSOH��7KH�ZRRGODQGV�LQ�DQG�
DURXQG�WKH�7RZQ�DUH�YDOXDEOH�FRQWULEXWRUV�WR�WKH�DUHD·V�FKDUDFWHU�DQG�EHDXW\��+RZHYHU��KHDYLO\�JUD]HG�VLWHV�
DUH�VWRFNHG�ZLWK�ER[�HOGHU�RU�DUH�EHLQJ�LQYDGHG�E\�QRQ�QDWLYH�VSHFLHV�VXFK�DV�KRQH\VXFNOH�DQG�EXFNWKRUQ��

$V�RI ������WKHUH�ZHUH���� DFUHV�RI�SULYDWHO\�RZQHG�ZRRGODQG�LQ�WKH�7RZQ�RI�'HHUILHOG�HQUROOHG�LQ�:LV'15·V�
0DQDJHG�)RUHVW�/DQG��0)/��3URJUDP��UHSUHVHQWLQJ�� ODQGRZQHUV��QRQH�RI�ZKLFK�LV�RSHQ�WR�WKH�SXEOLF��7KLV�SUR�
JUDP�LV�DYDLODEOH�WR�ODQGRZQHUV�ZLWK����RU�PRUH�FRQWLJXRXV�DFUHV�RI�ODQG�FRYHUHG�LQ�DW�OHDVW ����IRUHVW� ,Q�
H[FKDQJH��WKHLU�ODQG�LV�WD[HG�DW�D�UDWH�EHORZ�WKH�VWDWH�DYHUDJH� 3DUWLFLSDWLQJ�ODQGRZQHUV PXVW�DJUHH�WR�D�IRU�
HVW�PDQDJHPHQW�SODQ�WKDW�LQFOXGHV��DFFRUGLQJ�WR�WKH�:LV'15��

+DUYHVWLQJ�WLPEHU�DFFRUGLQJ�WR�VRXQG�IRUHVWU\�VWDQGDUGV��

7KLQQLQJ�SODQWDWLRQV�DQG�QDWXUDO�VWDQGV�IRU�PHUFKDQWDEOH�SURGXFWV��

5HOHDVLQJ�WUHHV�IURP�FRPSHWLQJ�YHJHWDWLRQ��

7UHH�SODQWLQJ�WR�PDLQWDLQ�QHFHVVDU\�IRUHVW�GHQVLW\��

7UHDWLQJ�EHIRUH�DQG�DIWHU�KDUYHVW�WR�HQVXUH�DGHTXDWH�IRUHVW�UHJHQHUDWLRQ��

&RQWUROOLQJ�VRLO�HURVLRQ�

6WHHS�6ORSHV
7KH�7RZQ LV�FKDUDFWHUL]HG�E\�JHQWO\�UROOLQJ�GUXPOLQV��PDUVKHV�DQG�ORZODQGV��$V�VKRZQ�RQ�0DS��E��VWHHS�VORSHV�
H[FHHGLQJ�D�����JUDGH�RFFXU�UHODWLYHO\�LQIUHTXHQWO\�DQG�RQO\ IRU�YHU\�VKRUW�UXQV��7KHVH�DUHDV�DUH�VFDWWHUHG�
WKURXJKRXW�WKH�7RZQ DQG�DUH�JHQHUDOO\�DVVRFLDWHG�ZLWK�HLWKHU�GLUHFWO\�DGMDFHQW�ZDWHUZD\V�RU�GUXPOLQ�V\VWHPV��
6ORSHV�EHWZHHQ�����DQG�����JUDGH�SUHVHQW�FKDOOHQJHV�IRU�EXLOGLQJ�VLWH�GHYHORSPHQW��6ORSHV�WKDW�H[FHHG�D�
����JUDGH�DUH�QRW�UHFRPPHQGHG�IRU�GLVWXUEDQFH�RU�GHYHORSPHQW��7KHVH�DUHDV�DUH�XQFRPPRQ�LQ�'HHUILHOG�
7KHUH�LV�D�VWURQJ�DVVRFLDWLRQ�EHWZHHQ�ZRRGHG�DUHDV�DQG�VWHHS�VORSHV�

+LOOWRSV�DQG�5LGJHWRSV
+LOOWRS�DQG�ULGJHWRS�DUHDV�DUH LPSRUWDQW�QDWXUDO�IHDWXUHV WKDW�DUH�RIWHQ�RYHUORRNHG�LQ�FRPSUHKHQVLYH�SODQQLQJ�
HIIRUWV��:LWKLQ�WKH�7RZQ��WKHVH�IHDWXUHV�DUH�SDUWLFXODUO\�QRWLFHDEOH�UXQQLQJ�IURP�WKH�VRXWKZHVW�WR�WKH�QRUWKHDVW�
HUQ�VHFWLRQV�RI�WKH�FRPPXQLW\��+LOOWRSV�DQG�ULGJHWRSV�VHUYH�WR�GHILQH�WKH�KRUL]RQ��/DUJH�VWUXFWXUHV�FRQVWUXFWHG�RQ�
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WRS�RI�WKHP�WHQG�WR�EH�YLVXDOO\�SURPLQHQW³HVSHFLDOO\�LI�QRW�EOHQGLQJ�ZLWK�WKH�DUHD·V�UXUDO�DJULFXOWXUDO�FKDUDFWHU�
LQ�WHUPV�RI�FRORU��PDWHULDO��RU�VW\OH�

5DUH 6SHFLHV�2FFXUUHQFHV�1DWXUDO�$UHDV
:LV'15·V�1DWXUDO�+HULWDJH�,QYHQWRU\�SURJUDP�PDLQWDLQV�GDWD�RQ�WKH�JHQHUDO�ORFDWLRQ�DQG�VWDWXV�RI�UDUH��
WKUHDWHQHG��RU�HQGDQJHUHG�SODQW�DQG�DQLPDO�VSHFLHV��7KLV�GDWD�LV�REWDLQHG�WKURXJK�ILHOG�LQYHQWRU\� 7KH�LQYHQ�
WRU\�LGHQWLILHV�ILYH�VSHFLHV��LQFOXGLQJ�RQH�EXWWHUIO\��RQH�ILVK��DQG�WKUHH�SODQWV��DV ZHOO�DV�WHQ�VHQVLWLYH�FRPPXQLW\�
W\SHV�ZLWKLQ�WKH�WRZQVKLS�ERXQGV�
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1DWXUDO�5HVRXUFH�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV
*RDO�

�� 3URWHFW DQG�SUHVHUYH QDWXUDO�UHVRXUFH�IHDWXUHV�LQ�WKH�7RZQ�RI�'HHUILHOG�

2EMHFWLYHV�
�� 5HFRJQL]H�WKH�HQYLURQPHQW�DV�DQ�LQWHJUDWHG�V\VWHP�RI�ODQG��ZDWHU� DQG�DLU�UHVRXUFHV��WKH�GHVWUXFWLRQ�RU�

GLVWXUEDQFH�RI�ZKLFK�FDQ�LPPHGLDWHO\�DIIHFW�WKH�FRPPXQLW\�E\�FUHDWLQJ�KD]DUGV��GHVWUR\LQJ�LPSRUWDQW�
SXEOLF�UHVRXUFHV�DQG�KDELWDW��RU�GDPDJLQJ�SURGXFWLYH�ODQGV�DQG�SURSHUW\�

�� 3URWHFW�DQG�LPSURYH�WKH�TXDOLW\�RI�WKH�VXUIDFH�DQG�JURXQGZDWHU�ZLWKLQ�WKH�7RZQ�

�� ,GHQWLI\�DQG�SURWHFW�XQLTXH�QDWXUDO�UHVRXUFHV�VXFK�DV�IORRGSODLQV��ZHWODQGV��VWHHS�VORSHV��DQG�ZRRG�
ODQGV�

�� (QFRXUDJH�WKH�XVH�RI�VRLO�FRQVHUYDWLRQ�SUDFWLFHV�DQG�WKH�PDQDJHPHQW�RI�ZRRGODQGV�

3ROLFLHV�
�� *XLGH�WKH�ORFDWLRQ�DQG�GHVLJQ�RI�GHYHORSPHQW�WR�PLQLPL]H�DQ\�DGYHUVH�LPSDFW�RQ�WKH�TXDOLW\�RI�VXU�

IDFH�ZDWHUV��DTXLIHUV��ZHWODQGV��VWHHS�VORSHV��ZRRGODQGV� DQG�DJULFXOWXUH��

�� 3URKLELW�GHYHORSPHQW�RU�RWKHU�GHVWUXFWLYH�DFWLYLWLHV�LQ�WKH�ZHWODQG DQG IORRGSODLQ�DUHDV�RI�WKH�7RZQ��

�� 8WLOL]H�QDWXUDO�GUDLQDJH�SDWWHUQV�DQG�PHDVXUHV�ZKLFK�FRQWURO�WKH�TXDOLW\�DQG�TXDQWLW\ RI�VWRUPZDWHU�
OHDYLQJ�DQ\�VLWH��DQG�ZRUN�ZLWK�WKH�9LOODJH DQG�QHLJKERULQJ�MXULVGLFWLRQV RQ�MRLQW�VWRUPZDWHU�PDQDJH�
PHQW�SODQQLQJ� &RQWLQXH�WR�KHOS�HQIRUFH�WKH�&RXQW\·V�6WRUPZDWHU�0DQDJHPHQW�2UGLQDQFH��

�� 3UHVHUYH�ZHWODQGV�DQG�ZRRGODQGV�DV�HVVHQWLDO�FRPSRQHQWV�RI�WKH�K\GURORJLF�V\VWHP�DQG�DV�YDOXDEOH�
ZLOGOLIH�KDELWDW�DQG UHVWRUH�GHJUDGHG�UHVRXUFHV�ZKHUH�SRVVLEOH�

�� 3URWHFW�QDWXUDO�ODQGVFDSH�IHDWXUHV�VXFK�DV�ZRRGODQGV��ZHWODQGV��IORRGSODLQ�DUHDV��VWUHDPV��ODNHV��DQG�
VWHHS�VORSHV�DQG�HPSKDVL]H�WKHLU�YDOXH�WR�WKH�FRPPXQLW\�DV�SRWHQWLDO�IRFDO�SRLQWV�RI�QDWXUDO�EHDXW\�
DQG�UHFUHDWLRQ�

�� 'LUHFW�SURSRVHG�GHYHORSPHQW�LQ�DUHDV�ZKHUH�VRLO�FKDUDFWHULVWLFV�DUH�FRPSDWLEOH�ZLWK�WKH�SURSRVHG�GH�
YHORSPHQW��6RLO�FKDUDFWHULVWLFV�JHQHUDOO\�LQFRPSDWLEOH�ZLWK�GHYHORSPHQW�LQFOXGH�K\GULF�VRLOV��ZHWODQGV��
*URXS�,�DQG�,,�VRLOV��VRLOV�ZLWK�ORZ�RU�YHU\�ORZ�VXLWDELOLW\�IRU�GZHOOLQJV�ZLWK�EDVHPHQWV��DQG�VRLOV�OHDVW�
VXLWDEOH�IRU�RQ�VLWH�ZDVWH�GLVSRVDO�V\VWHPV��DV�GHVFULEHG�DQG�GHSLFWHG�RQ�PDSV�LQ�WKLV�SODQ��

�� 'LVFRXUDJH�DQG��ZKHUH�SRVVLEOH��SUHYHQW�WKH�ILOOLQJ�RU�GHYHORSLQJ�RI�ZHWODQGV�DQG�IORRGSODLQV�

�� (QFRXUDJH�WKH�PDQDJHPHQW�RI�ZRRGODQGV�LQ�DQ�HIIRUW�WR�SURPRWH�IXUWKHU�YDOXH�IRU�WLPEHU�DQG�ZLOGOLIH�
DQG�ZRUN�ZLWK�SULYDWH�ODQGRZQHUV�WR�SUHYHQW WKH�VSUHDG�RI�RDN�ZLOW DQG�HPHUDOG�DVK�ERUH LQ�WKH�
7RZQ·V�ZRRGODQG�DUHDV�

�� 3URPRWH�GHYHORSPHQW�DQG�DJULFXOWXUDO�SUDFWLFHV�ZKLFK�SURWHFW�VXUIDFH�DQG�JURXQG�ZDWHU�TXDOLW\��LQ�
FOXGLQJ�SURSHU�HURVLRQ�FRQWURO��PDQXUH�PDQDJHPHQW��DQG�VWRUPZDWHU�PDQDJHPHQW�VWUDWHJLHV��

��� %HIRUH�DSSURYLQJ�DQ\�FKDQJHV�LQ�ODQG�XVH��FRQVLGHU�WKH�LPSDFW�RQ�ZLOGOLIH�KDELWDW��SRWHQWLDO�ORFDWLRQV�
RI�UDUH�SODQW�DQG�DQLPDO�VSHFLHV��DQG�DUFKHRORJLFDO�VLWHV�

��� &RQWLQXH�WR�HQFRXUDJH�7RZQ�UHVLGHQWV�WR WHVW�WKHLU�JURXQGZDWHU�TXDOLW\�LQ�RUGHU�WR�PRQLWRU�ORFDO�
JURXQGZDWHU�VXSSO\�
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1DWXUDO�5HVRXUFH�5HFRPPHQGDWLRQV DQG�3URJUDPV
,Q�DGGLWLRQ�WR�H[WHQVLYH�IDUPODQG��WKLV�SODQ�UHFRJQL]HV�WKH�LPSRUWDQFH�RI�RWKHU�QDWXUDO�IHDWXUHV�LQ�GHILQLQJ�
'HHUILHOG·V UXUDO�FKDUDFWHU��VHQVH�RI�SODFH��DQG�HQYLURQPHQWDO�KHDOWK��([SDQGLQJ�RQ�WKH�SODQQLQJ�SROLFLHV�OLVWHG�
DERYH��WKH�IROORZLQJ�DUH�UHFRPPHQGDWLRQV�IRU�SUHVHUYLQJ�QDWXUDO�UHVRXUFHV�

'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ
7KH�'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ�SURYLGHV�UHFRPPHQGDWLRQV�IRU�QDWXUDO�UHVRXUFHV�WKDW�KDYH�EHHQ�
PLUURUHG�LQ�WKLV�3ODQ��7KH�IROORZLQJ�LV�D�VXPPDU\�RI�WKH�NH\�UHFRPPHQGDWLRQV��

'HYHORS�DQG�SURPRWH�D�FRXQW\ZLGH V\VWHP�RI�UHVRXUFH�SURWHFWLRQ�FRUULGRUV�EDVHG�RQ�ZDWHUVKHGV�DV�D�
IUDPHZRUN�WR�

R 3URWHFW�DQG�ZKHUH�SRVVLEOH��UHVWRUH��WKH�QDWXUDO�HQYLURQPHQW�DQG�VFHQLF�YDOXHV��
R 3URYLGH�RXWGRRU�UHFUHDWLRQ�RSSRUWXQLWLHV��DQG��
R 3UHVHUYH�IRU�SRVWHULW\�WKH�QDWXUH�DQG�GLYHUVLW\ RI�RXU�QDWXUDO�KHULWDJH��

3HUPDQHQWO\�SURWHFW�NH\�VHQVLWLYH�DQG�FULWLFDO�HQYLURQPHQWDO�UHVRXUFHV��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��LQILOWUD�
WLRQ�DUHDV��ULSDULDQ�KDELWDW��LQ�VWUHDP�KDELWDW��ZHWODQG�KDELWDW��ZHWODQGV��JURXQGZDWHU�UHFKDUJH�DUHDV��
RSHQ�VSDFH�FRUULGRUV��VSDZQLQJ�JURXQGV��VKRUH�FRYHU��DQG��KHDGZDWHU�DUHDV�

'DQH�&RXQW\�/DQG�DQG�:DWHU�5HVRXUFH�0DQDJHPHQW�3ODQ
,Q�������'DQH�&RXQW\�DGRSWHG�LWV�ODWHVW����\HDU�YHUVLRQ�RI�WKH�/DQG�DQG�:DWHU�5HVRXUFHV�0DQDJHPHQW�3ODQ�
WKDW�HVWDEOLVKHV�JRDOV�IRU�WKH�&RXQW\�DQG�PDLQWDLQV�HOLJLELOLW\�IRU�YDULRXV�JUDQWV��7KH�SODQ�LV�VWUXFWXUHG�YHU\�VLPL�
ODUO\�WR�WKLV�SODQ�LQ�VHWWLQJ�D�VHULHV�RI�JRDOV�DQG�GHYHORSLQJ�DFWLRQV�DLPHG�DW�DFFRPSOLVKLQJ�WKHP��7KH�ILYH�RYHU�
DUFKLQJ�JRDOV�RI�WKH�&RXQW\·V�3ODQ�DUH�DOVR�UHIOHFWHG�LQ�WKLV�3ODQ��7KH\�LQFOXGH�

$VVHVV��SURWHFW�DQG�LPSURYH�VXUIDFH�ZDWHU�DQG�JURXQGZDWHU�UHVRXUFHV

0DLQWDLQ�YLDEOH�DJULFXOWXUDO�ODQGV�IRU�ORQJ�WHUP�SURGXFWLRQ

'HYHORS��H[SORUH�DQG�LPSOHPHQW�LQQRYDWLYH�LGHDV�

3URWHFW�DQG�HQKDQFH�LQ�VWUHDP��ULSDULDQ��ZHWODQG�DQG�XSODQG�KDELWDWV�

3DUWQHU�ZLWK�DQG�LQYROYH�FLWL]HQV�RQ�VRLO�DQG�ZDWHU�SURWHFWLRQ�LQLWLDWLYHV

'DQH�&RXQW\�3DUNV�DQG�2SHQ�6SDFH�3ODQ
,Q�������'DQH�&RXQW\�DGRSWHG�LWV���\HDU�XSGDWH�WR�WKH�&RXQW\�ZLGH�3DUN�DQG�2SHQ�6SDFH�3ODQ��7KLV�SODQ�IR�
FXVHV�RQ�SDUNV�DQG�UHFUHDWLRQ� EXW�DOVR�QDWXUDO��FXOWXUDO��DQG�KLVWRULFDO�UHVRXUFH�SUHVHUYDWLRQ��SURWHFWLRQ��DQG�
HQKDQFHPHQW��%HORZ�DUH�WKH�VL[�RYHUDUFKLQJ�JRDOV�RI�WKH�SODQ�ZKLFK�GLUHFWO\�UHODWH�WR�WKLV�3ODQ��

3URYLGH�VXIILFLHQW�SDUN�ODQG�DQG�UHFUHDWLRQ�IDFLOLWLHV�WR�PHHW�WKH�GHPDQG�RI�'DQH�&RXQW\�UHVLGHQWV�ZLWKRXW�
DGYHUVHO\�DIIHFWLQJ�H[LVWLQJ�QDWXUDO�DQG�FXOWXUDO�UHVRXUFHV��

3UHVHUYH�IRU�SRVWHULW\�WKH�FKDUDFWHULVWLFV�DQG�GLYHUVLW\�RI�WKH�QDWXUDO��FXOWXUDO��DQG�KLVWRULFDO�UHVRXUFHV�RI�
'DQH�&RXQW\��

3UHVHUYH�ODUJH�WUDFWV�RI�QDWXUDO�DQG�DJULFXOWXUDO�UXUDO�ODQGVFDSHV�DW�XUEDQ�IULQJH�DUHDV�WKDW�ZLOO�SURYLGH�
UHJLRQDO�UHVRXUFH�SURWHFWLRQ�DQG�UHFUHDWLRQ�EHQHILWV��

3URYLGH�YROXQWHHU�RSSRUWXQLWLHV�DQG�VWHZDUGVKLS�HGXFDWLRQ WR�DOO�FRXQW\�UHVLGHQWV��

3URWHFW�ODNHV��ULYHUV�DQG�VWUHDPV��LQFOXGLQJ�VKRUHOLQHV��ZHWODQGV��KLJK�LQILOWUDWLRQ�DUHDV�DQG�DVVRFLDWHG�YHJH�
WDWLYH�EXIIHUV�WR�PDLQWDLQ�KLJK�ZDWHU�TXDOLW\��PDQDJH�ZDWHU�TXDQWLW\��DQG�VXVWDLQ�ZDWHU�UHODWHG�UHFUHDWLRQ�
WKURXJKRXW�'DQH�&RXQW\��

3URYLGH�DQ�LQFOXVLYH�SDUNV�V\VWHP�IRU�DOO�'DQH�&RXQW\�UHVLGHQWV��UHJDUGOHVV�RI�DJH��UDFH��JHQGHU�RU�JHQGHU�
LGHQWLW\��QDWLRQDO�RULJLQ��HWKQLFLW\��FXOWXUH��UHOLJLRQ��VH[XDO�RULHQWDWLRQ��SROLWLFDO�DIILOLDWLRQ��SODFH�RI�UHVL�
GHQFH��YHWHUDQ�VWDWXV��SK\VLFDO�DELOLW\��FRJQLWLYH�FDSDFLW\��RU�IDPLO\��PDULWDO��RU�HFRQRPLF�VWDWXV�
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:KLOH�WKHUH�DUH�QR�&RXQW\�SDUNV��RSHQ�VSDFHV��RU�ZLOGOLIH�DUHDV LQ�WKH�7RZQ�RI�'HHUILHOG��WKH�*ODFLDO�'UXPOLQ�
6WDWH�7UDLO�GRHV�UXQ�WKURXJK�WKH�DUHD�LQ�DGGLWLRQ�WR�WZR�VWDWH�VQRZPRELOH�WUDLOV�DQG�RQH�FOXE�VQRZPRELOH�WUDLO��
7KH�'DQH�&RXQW\�3DUN�DQG�2SHQ�6SDFH�3ODQ�UHFRPPHQGV�FRQWLQXLQJ�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�WR�WKH�ZHVW�
VR�WKDW�LW�HYHQWXDOO\�FRQQHFWV�ZLWK�WKH�&DSLWDO�&LW\�7UDLO��$GGLWLRQDOO\��DV�SDUW�RI�WKH�UHFRPPHQGDWLRQV� D�QHZ�
GRJ�SDUN�LV�LGHQWLILHG�ZLWKLQ�WKH�7RZQ��EHWZHHQ�WKH�9LOODJH�RI�'HHUILHOG�DQG�&DPEULGJH��

*ODFLDO�+HULWDJH�$UHD�3ODQ�
,Q�������WKH�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�DGRSWHG�WKH�*ODFLDO�+HULWDJH $UHD�3ODQ�ZKLFK�LQ�
FOXGHG�D�0DVWHU�3ODQ�IRU�WKH�*RRVH�/DNH�6WDWH�:LOGOLIH�$UHD�DQG�*RRVH�/DNH�'UXPOLQV�6WDWH�1DWXUDO�$UHD��

7KH�ZLOGOLIH�DUHD�LV�������DFUHV�FRQVLVWLQJ�RI�RSHQ�JUDVVODQG��PL[HG�KDUGZRRG�XSODQG�IRUHVWV��RSHQ�PDUVKHV��
IORDWLQJ�VHGJH�PHDGRZ��EUXVK\�XSODQGV��WZR�ODNHV��0XG�/DNH�DQG�*RRVH�/DNH��DQG�VZDPSV��&XUUHQWO\��LW�KDV
WKUHH�ZLOGOLIH�REVHUYDWLRQ�DUHDV����PLOHV�RI�KLNLQJ�WUDLOV��DQG�LQWHUSUHWLYH�GLVSOD\V�DQG�NLRVNV��

7KH�IROORZLQJ�LV�D�OLVW RI�LGHQWLILHG�SXEOLF�XVH�PDQDJHPHQW�DQG�GHYHORSPHQW�UHFRPPHQGDWLRQV�IRU�WKH�DUHD�

3URYLGH�D�GHVLJQDWHG�����PLOH�OLJKWO\�GHYHORSHG�KLNLQJ�WUDLO�IURP�WKH�SDUNLQJ�DUHD�DW�.UXHJHU 5RDG�WR�DQ�
RYHUORRN�RI�*RRVH�/DNH��'HYHORS�D�ZLOGOLIH�REVHUYDWLRQ�DUHD�DW�WKH�RYHUORRN�RI�*RRVH�/DNH��

3URYLGH�D�GHVLJQDWHG�������\DUG�OLJKWO\�GHYHORSHG�WUDLO�QRUWKHDVW�IURP�WKH�SDUNLQJ�DUHD�DW�.UXHJHU�URDG�
WR�WKH�WRS�RI�WKH�GUXPOLQ�DQG�D�VFHQLF�RYHUORRN�RI�WKH�:LOGOLIH�$UHD��'HYHORS�DQG�PDLQWDLQ�DQ�LQIRUPD�
WLRQDO�GLVSOD\�DW�WKH�RYHUORRN��

3URYLGH�D�GHVLJQDWHG�SULPLWLYH�WUDLO�IURP�WKH�SDUNLQJ�DUHD�DW�5DHWKHU�5RDG�WR�WKH�IRUPHU�KXQW�FOXE�ODQGLQJ�
VLWH�RQ�WKH�HDVW�VLGH�RI�*RRVH�/DNH��

0DLQWDLQ�VL[������FDU�SDUNLQJ�DUHDV�RQ�WKH�SHULSKHU\�RI�WKH�SURSHUW\��'HYHORS�DQG�PDLQWDLQ�D�VL[�FDU�
SDUNLQJ�DUHD�RII�RI�&7+�%%�WR�SURYLGH�DFFHVV�WR�WKH�JUDVVODQGV�RQ�WKH�VRXWKHDVW�FRUQHU�RI�WKH�SURSHUW\��

0DQ\�QRQ�GHVLJQDWHG�VHUYLFH�URDGV��SKHDVDQW�VWRFNLQJ�ODQHV��ILUHEUHDNV�DQG�YROXQWHHU�WUDLOV�SURYLGH�IRRW�
DFFHVV�WKURXJKRXW�WKH�SURSHUW\�

&RQVHUYDWLRQ�(DVHPHQWV
$�FRQVHUYDWLRQ�HDVHPHQW�LV�DQ�DJUHHPHQW�ZKHUH�WKH�ODQGRZQHU�FRQYH\V�VRPH�SURSHUW\�ULJKWV�WR�DQ�HDVHPHQW�
KROGHU��W\SLFDOO\�D�JRYHUQPHQW�HQWLW\�RU�QRQSURILW�RUJDQL]DWLRQ��0DQ\�:LVFRQVLQ�'15�SURJUDPV�UHTXLUH�JUDQW�
HHV�WR�HVWDEOLVK�FRQVHUYDWLRQ�HDVHPHQWV��7KLV�LV�GHVLJQHG�IRU�DUHDV�WKDW�RI�VLJQLILFDQW�QDWXUDO��HFRORJLFDO��KDEL�
WDW��VFLHQWLILF��VFHQLF��JHRORJLFDO��DUFKDHRORJLFDO��UHFUHDWLRQDO��HGXFDWLRQDO��IRUHVWU\��DJULFXOWXUDO�DQG�RSHQ�VSDFH�
WKDW�VKRXOG�EH�SUHVHUYHG�

2SHQ�6SDFH�&RUULGRUV
2SHQ�6SDFH�&RUULGRUV�KDYH�LPPHDVXUDEOH�HQYLURQPHQWDO��HFRORJLFDO��SDVVLYH�UHFUHDWLRQDO��VWRUPZDWHU�PDQ�
DJHPHQW��JURXQGZDWHU�SURWHFWLRQ�DQG�UHFKDUJH��HURVLRQ�FRQWURO��DQG�VFHQLF�YDOXH��$V�PDSSHG�RQ�WKH�7RZQ·V�
IXWXUH�ODQG�XVH�PDS��0DS�����WKHVH�FRUULGRUV�LQFOXGH�WKH�IROORZLQJ�IHDWXUHV�

:LVFRQVLQ�'15�LGHQWLILHG�ZHWODQGV�DV�PDSSHG�LQ�WKH�:LVFRQVLQ�:HWODQGV�,QYHQWRU\�DQG�VXEMHFW�WR�H[LVWLQJ�
'DQH�&RXQW\�]RQLQJ��:HWODQGV�RI�WZR�RU�PRUH�DFUHV�DUH�LQFOXGHG��7KLV�OD\HU�PD\�QRW�LQFOXGH�DOO�ZHWODQGV�
WKDW�DUH�VXEMHFW�WR�VWDWH�DQG�RU�IHGHUDO�GLVWXUEDQFH�UXOHV��

)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$��GHVLJQDWHG�IORRGSODLQV�VXEMHFW�WR�H[LVWLQJ�'DQH�&RXQW\�
]RQLQJ��7KHVH�JHQHUDO�IORRGSODLQ�GHOLQHDWLRQV�UHSUHVHQW WKH�DUHDV�SRWHQWLDOO\�VXEMHFW�WR�WKH�����\HDU�IORRG�
DGMDFHQW�WR�QDYLJDEOH�ZDWHUV��$OO�DUHDV�RI�WKH�7RZQ VXEMHFW�WR�IORRGLQJ�DUH�QRW�QHFHVVDULO\�UHIOHFWHG�LQ�
PDSSHG�IORRGSODLQV��RU�ZLWKLQ�WKH�2SHQ�6SDFH�&RUULGRU�GHOLQHDWLRQ��

:LVFRQVLQ�'15�RZQHG�ODQGV��ERWK�H[LVWLQJ�DQG�SURSRVHG��WKH�*RRVH�/DNH 6WDWH�:LOGOLIH�$UHD���
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1HZ�GHYHORSPHQW�LV�DOUHDG\�OLPLWHG�LQ�WKHVH�FRUULGRUV�E\�H[LVWLQJ�&RXQW\�]RQLQJ��*HQHUDOO\�DSSURSULDWH�XVHV�
LQFOXGH�RSHQ�VSDFH�DQG�DJULFXOWXUH�DFWLYLWLHV��1HZ�KRPHV�DQG�RWKHU�EXLOGLQJV�VKRXOG�QRW�EH�SODFHG�LQ�WKHVH�DU�
HDV�

7KH�2SHQ�6SDFH�&RUULGRUV�GHSLFWHG�LQ�0DS���DUH�QHFHVVDULO\�JHQHUDO�DQG VKRXOG�EH�XVHG�WR�LGHQWLI\�JHQHUDO�
DUHDV�ZKHUH�GHYHORSPHQW�PD\�QRW�EH�DSSURSULDWH��7KH\�DUH�PDSSHG�RQ�WKH�EDVLV�RI�WKH�EHVW�DYDLODEOH�LQIRU�
PDWLRQ�DW�WKH�WLPH�RI�GHOLQHDWLRQ��&KDQJHV�WR�WKHVH�FRUULGRU�ERXQGDULHV�PLJKW�EH�QHFHVVDU\�WR�FRUUHFW�PDSSLQJ�
HUURUV�RU�RPLVVLRQV�RU�WR�UHIOHFW�DGGLWLRQDO��LPSURYHG�RU�XSGDWHG�EDFNJURXQG�LQIRUPDWLRQ JDLQHG�IURP�ILHOG�UH�
FRQQDLVVDQFH��PRUH�GHWDLOHG�VWXGLHV��RU�GHWDLOHG�VLWH�VXUYH\V�

6WHHS�6ORSHV
6WHHS�VORSHV³JUHDWHU�WKDQ��� SHUFHQW³DUH�ORFDWHG�WKURXJKRXW�'HHUILHOG �VHH�0DS��E���7KHVH�KLOOV�DQG�ULGJHV�
DUH�W\SLFDOO\�ZRRGHG�DQG�DVVRFLDWHG�ZLWK�DGMDFHQW�ZDWHUZD\V�DQG�GUXPOLQ�V\VWHPV��6WHHS�ZRRGHG�VORSHV�SUR�
YLGH�ZLOGOLIH�KDELWDW��HQKDQFH�VFHQLF�EHDXW\��DQG�SURYLGH�D�QDWXUDO�EDUULHU�IRU�GHYHORSPHQW��'LVWXUELQJ�WKH�VRLOV�
DQG�YHJHWDWLRQ�RQ�VWHHS�VORSHV�FDQ�UHVXOW�LQ�VHYHUH�HURVLRQ��ZKLFK�FDQ�LQ�WXUQ�KDYH�DQ�LPSDFW�RQ�WKH�ZDWHU�TXDO�
LW\�RI�QHDUE\�ZDWHU�UHVRXUFHV��'LVWXUELQJ�VWHHS�VORSHV�FDQ�DOVR�UHVXOW�LQ�ODQGVOLGHV��FDXVLQJ�H[SHQVLYH�DQG�H[�
WHQVLYH�GDPDJH�WR�EXLOGLQJV��URDGV� DQG�XWLOLWLHV��

7KH�7RZQ�JHQHUDOO\�DGYLVHV�WKDW�GHYHORSPHQW�RQ�VORSHV�RI����SHUFHQW�RU�JUHDWHU�EH�DYRLGHG�ZKHUH�SUDFWLFDO��
VXFK�DV�ZKHUH�RWKHU�DSSURSULDWH�EXLOGLQJ�VLWHV�ZLWK�OHVVHU�VORSHV�DUH UHDGLO\�DYDLODEOH�RQ�WKH�SURSHUW\��7KH�
7RZQ·V�GULYHZD\�RUGLQDQFH�SURKLELWV�WKH�GLVWXUEDQFH�RI�VORSHV�JUHDWHU�WKDQ����SHUFHQW�DQG UHTXLUHV�DQ�HQJL�
QHHU·V�SODQ�VKRZLQJ�DGHTXDWH�HURVLRQ�FRQWURO�PHDVXUHV�IRU�GULYHZD\V�ZKLFK�GLVWXUE�VORSHV�EHWZHHQ����DQG����
SHUFHQW��7KH�PD[LPXP�JUDGH�RI�D�ILQLVKHG�GULYHZD\�PD\�QRW�H[FHHG����SHUFHQW��

:DWHU�4XDOLW\
*URXQGZDWHU�LV�WKH�VRXUFH�IRU�GULQNLQJ�ZDWHU�IRU�DOO�RI�WKH�7RZQ·V�KRXVHKROGV��,WV�SURWHFWLRQ�LV�FULWLFDO��7KH�����
*URXQGZDWHU�(OHPHQW�RI�WKH�'DQH�&RXQW\�:DWHU�4XDOLW\�3ODQ�LQFOXGHG�PDQ\�UHFRPPHQGDWLRQV�GHVLJQHG�WR�
SURWHFW�DQG�HQKDQFH�ZDWHU�TXDOLW\�LQ�'DQH�&RXQW\·V�XQLQFRUSRUDWHG�DUHDV��,Q�FRQMXQFWLRQ�ZLWK�WKH�&RXQW\·V�
JURXQGZDWHU�SURWHFWLRQ�REMHFWLYHV��WKLV�SODQ�VXSSRUWV�VHYHUDO�HIIRUWV�WR�SURWHFW�WKH�7RZQ·V�JURXQGZDWHU��LQFOXG�
LQJ�WKH�IROORZLQJ�

:RUN�ZLWK�WKH�&RXQW\�DQG�6WDWH�DJHQFLHV�LQ�PDQDJLQJ�OLYHVWRFN�ZDVWH�VWRUDJH�IDFLOLWLHV��/LYHVWRFN�ZDVWH�LV�
D�SRWHQWLDO�VRXUFH�RI�JURXQGZDWHU�SROOXWLRQ�LQ�WKH�7RZQ��,QDGHTXDWHO\�FRQWUROOHG�DQLPDO�IHHGORWV��XQFRQ�
ILQHG�PDQXUH�VWDFNV��XQOLQHG�PDQXUH�SLWV�DQG�LPSURSHU�PDQXUH�VSUHDGLQJ�DUH�WKH�PDLQ�VRXUFHV�RI�OLYHVWRFN�
ZDVWH�SROOXWLRQ��$FFRUGLQJ�WR�WKH�'DQH�&RXQW\�/DQG�&RQVHUYDWLRQ�'HSDUWPHQW��WKHUH�ZHUH�DSSUR[LPDWHO\�
���PDQXUH�VWRUDJH�IDFLOLWLHV�LQ�WKH�7RZQ��'DQH�&RXQW\�KDV�DGRSWHG�DQ�DQLPDO�ZDVWH�PDQDJHPHQW�SODQ�
DQG�D�0DQXUH�6WRUDJH�DQG�8WLOL]DWLRQ�2UGLQDQFH��������HVWDEOLVKHG�PLQLPXP�GHVLJQ��FRQVWUXFWLRQ��PDLQWH�
QDQFH��DEDQGRQPHQW� DQG�VLWLQJ�FULWHULD�IRU�DQLPDO�ZDVWH�VWRUDJH�IDFLOLWLHV��7R�SURWHFW�GULQNLQJ�ZDWHU�TXDO�
LW\��:LV'15�UHTXLUHV�D�VHSDUDWLRQ�RI�DW�OHDVW�����IHHW�EHWZHHQ�OLYHVWRFN�ZDVWH�VWRUDJH�IDFLOLWLHV�DQG�
QHDUE\�SULYDWH�ZDWHU�ZHOOV��7KH�7RZQ VKRXOG�UHFRJQL]H�DQG�UHLQIRUFH WKLV�UHTXLUHPHQW�LQ�LWV�DSSURYDO�RI�
KRPHVLWHV��

$YRLG�SODQQLQJ�IRU�QHZ�GHYHORSPHQW�ZLWKLQ�DERXW�ô�PLOH�RI�RSHQ�RU�FORVHG�ODQGILOO�VLWHV��0DSV � DQG���
VKRZ�WKH�ORFDWLRQV RI�NQRZQ�ODQGILOO�VLWHV LQ�WKH�7RZQ��7R�SURWHFW�GULQNLQJ�ZDWHU�TXDOLW\��WKH�:LV'15�UH�
TXLUHV�D�VHSDUDWLRQ�RI�������IHHW��D�OLWWOH�OHVV�WKDQ�ô�PLOH��EHWZHHQ�RSHQ�RU�FORVHG�ODQGILOOV�DQG�QHDUE\�
SULYDWH�ZDWHU�VXSSO\�ZHOOV��7KLV�UHTXLUHPHQW�VKRXOG�EH�UHFRJQL]HG LQ�KRPH�VLWLQJ�GHFLVLRQV�

(QVXUH�WKH�SURSHU�SODFHPHQW�DQG�PDLQWHQDQFH�RI�RQ�VLWH�ZDVWH�GLVSRVDO��VHSWLF��V\VWHPV��,PSURSHU�SODFH�
PHQW�DQG�PDLQWHQDQFH�RI�ERWK�FRQYHQWLRQDO�GLVSRVDO�V\VWHPV�DQG�FKHPLFDO�DQG�ELRORJLFDO�WUHDWPHQW�V\VWHPV�
DOORZHG�XQGHU�WKH�QHZ�´&200���µ�UXOH FDQ�UHVXOW�LQ�JURXQGZDWHU�FRQWDPLQDWLRQ��0RUH�VSHFLILF�UHFRPPHQ�
GDWLRQV IRU�RQ�VLWH�V\VWHPV�DUH�DGGUHVVHG�LQ�WKH�´8WLOLWLHV�DQG�&RPPXQLW\�)DFLOLWLHVµ�FKDSWHU�
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5HPDLQ�LQIRUPHG�DQG�LQYROYHG�LQ�GHFLVLRQV�SHUWDLQLQJ�WR�KLJK�FDSDFLW\�ZHOOV��&XUUHQWO\��SHUPLWV�IRU�KLJK�FD�
SDFLW\�ZHOOV��WKRVH�ZLWKGUDZLQJ�PRUH�WKDQ���������JDOORQV�SHU GD\��PXVW�EH�UHJLVWHUHG�ZLWK�DQG�SHUPLW�
WHG�E\�:LV'15��7KH�'15�ZLOO�QRW�DSSURYH�ZHOOV�WKDW�LPSDLU�SXEOLF�ZDWHU�XWLOLW\�VXSSOLHV��:HOOV�GUDZLQJ�
PRUH�WKDQ���PLOOLRQ�JDOORQV�SHU�GD\�DUH�HYDOXDWHG�LQ�WHUPV�RI�ZKHWKHU�WKH\�LPSDLU�SXEOLF�ZDWHU�ULJKWV��IX�
WXUH�ZDWHU�XVH�SODQV��RU�FDXVH�DGYHUVH�JURXQGZDWHU�HIIHFWV� 6KRXOG�SRWHQWLDO�QHZ�VLWHV�EH�SURSRVHG�LQ�
'HHUILHOG�RYHU�WKH�SODQQLQJ�SHULRG��WKH�7RZQ VKRXOG�UHPDLQ�LQIRUPHG�DQG�LQYROYHG�LQ�DQ\�:LV'15�GHFL�
VLRQV�UHJDUGLQJ�KLJK�FDSDFLW\�ZHOO�GHFLVLRQV�WKURXJK�UHJXODU�FRPPXQLFDWLRQ�DQG�SURYLGLQJ�SXEOLF�FRPPHQW�
GXULQJ�(QYLURQPHQWDO�,PSDFW�6WDWHPHQW�UHYLHZ�SHULRGV��7KH�7RZQ FRXOG�FRQVLGHU�SDUWLFLSDWLQJ�LQ�FRRSHUD�
WLYH�JURXQGZDWHU�PDQDJHPHQW�SODQV�ZLWK�PXQLFLSDOLWLHV��LQGXVWULHV��ORFDO�DQG�UHJLRQDO�SODQQLQJ�DJHQFLHV��
DQG�VWDWH DJHQFLHV�ZKHUH�DSSURSULDWH��VKRXOG�*URXQGZDWHU�3URWHFWLRQ�$UHDV�RU�*URXQGZDWHU�0DQDJH�
PHQW�$UHDV�EH�IRUPHG�LQ�WKH�IXWXUH��'DQH�&RXQW\�LV�FXUUHQWO\�LGHQWLILHG�DV�D�*URXQGZDWHU�$WWHQWLRQ�$UHD�
�*$$��E\�:LV'15��PHDQLQJ�WKDW�LW�LV�H[SHULHQFLQJ�JURXQGZDWHU�FKDOOHQJHV�QRZ�RU�LV�OLNHO\�WR�H[SHULHQFH�
JURXQGZDWHU�SUREOHPV�LQ�WKH�IXWXUH�

:RRGODQG�0DQDJHPHQW
7KH�7RZQ VKRXOG�HQFRXUDJH�RZQHUV�RI�WKH�7RZQ·V�UHPDLQLQJ�ODUJH�ZRRGHG�SDUFHOV�WR�SDUWLFLSDWH�LQ�WKH�6WDWH·V�
0DQDJHG�)RUHVW�/DQG��0)/��3URJUDP�DV�D�ZD\�WR�SURPRWH�PXOWLSOH�JRDOV�DQG�REMHFWLYHV�RI�WKLV�SODQ��(QUROOPHQW�
LV�RSHQ�WR�DOO�SULYDWH�ODQGRZQHUV�ZLWK����RU�PRUH�FRQWLJXRXV�DFUHV�RI�ODQG�FRYHUHG�LQ�DW�OHDVW�����IRUHVW��,Q�
H[FKDQJH��WKHLU�ODQG�LV�WD[HG�DW�D�UDWH�EHORZ�WKH�VWDWH�DYHUDJH��3DUWLFLSDWLQJ�ODQGRZQHUV�PXVW�DJUHH�WR�D�IRU�
HVW�PDQDJHPHQW�SODQ��%XLOGLQJV�XVHG�RU�´GHYHORSHG�IRU�KXPDQ��\HDU�URXQG��UHVLGHQFHµ�DUH�QRW�DOORZHG�RQ�
0)/�HQUROOHG�ODQGV��/DQGRZQHUV�ZLVKLQJ�WR�EXLOG�UHVLGHQFHV�RQ�0)/�ODQG�PXVW�ZLWKGUDZ�WKH�ODQG�IURP�WKH�SUR�
JUDP�ILUVW�DQG�SD\�HDUO\�ZLWKGUDZDO�SHQDOWLHV�

$GGLWLRQDOO\��WKH�7RZQ VKRXOG�VXSSRUW�HGXFDWLRQDO�DQG�PLWLJDWLRQ�HIIRUWV�WR�KHOS�SUHYHQW�WKH�VSUHDG�RI�RDN�ZLOW
DQG�HPHUDOG�DVK�ERUH LQ�DOO�RI�'HHUILHOG·V�ZRRGHG�DUHDV� 7KH�:LV'15�KDV�VHYHUDO�GLIIHUHQW�HGXFDWLRQDO��SUH�
YHQWLRQ��DQG�PDQDJHPHQW�UHVRXUFHV�DYDLODEOH�WKDW�FDQ�EH�XWLOL]HG�E\�7RZQ�UHVLGHQWV�LQ�KHOSLQJ WR�VWRS�WKH�
VSUHDG�RI�ERWK�GLVHDVHV��

1RQPHWDOOLF�0LQHUDO�5HVRXUFHV
8QGHU�6HFWLRQ��������RI�6WDWH�6WDWXWHV��ODQGRZQHUV�ZKR�ZDQW�WR�UHJLVWHU�WKHLU�SURSHUW\�DV�D�QRQPHWDOOLF�PLQLQJ�
GHSRVLW�DUH�UHTXLUHG�WR�QRWLI\�HDFK�FRXQW\��FLW\��YLOODJH�DQG�RU�WRZQ�WKDW�KDV�]RQLQJ�DXWKRULW\�RYHU�WKHLU�SURS�
HUW\� 5HJLVWUDWLRQV�PXVW�EH�UHFRUGHG�DW�WKH�&RXQW\�5HJLVWHU�RI�'HHGV�LQ�WKH�&RXQW\�ZKHUH�WKH�PLQHUDO�GHSRVLW�LV�
ORFDWHG� 6WDWH�ODZ�OLPLWV�WKH�DELOLW\ RI�D�PXQLFLSDOLW\�RU�D�FRXQW\�WR�UH]RQH�RU�RWKHUZLVH�LQWHUIHUH�ZLWK�WKH IXWXUH�
H[WUDFWLRQ�RI�D�PLQHUDO�UHVRXUFH�IURP�D�UHJLVWHUHG�QRQPHWDOOLF�PLQHUDO�GHSRVLW��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�]RQ�
LQJ�FKDQJHV�SURKLELWLQJ�PLQLQJ�RQ�ODQG�UHJLVWHUHG�DV�D�PDUNHWDEOH�QRQPHWDOOLF�PLQLQJ�GHSRVLW�FDQQRW�WDNH�HI�
IHFW�GXULQJ�WKH�UHJLVWUDWLRQ�SHULRG� 5HJLVWUDWLRQ�LV�HIIHFWLYH�IRU����\HDUV�DQG�UHQHZDEOH�IRU�DQ�DGGLWLRQDO����
\HDUV� ,Q�DGGLWLRQ��UHJLVWUDWLRQ�RQ�SURSHUW\�ZLWK�DFWLYH�PLQLQJ�RSHUDWLRQV�FDQ�EH�UHQHZHG�IRU�DV�ORQJ�DV�PLQLQJ�
LV�RQJRLQJ� =RQLQJ�FKDQJHV�PD\�WDNH�DIIHFW�DIWHU�WKH�UHJLVWUDWLRQ�KDV�H[SLUHG� $W�WKH�WLPH�RI�ZULWLQJ��WKHUH�
ZHUH�QRW�DQ\�UHJLVWHUHG�QRQ�PHWDOOLF�PLQHUDO�GHSRVLWV�LQ�WKH�7RZQ�RI�'HHUILHOG�

7KHUH�LV�RQH DUHD�LQ�'HHUILHOG FXUUHQWO\�XVHG�IRU�QRQPHWDOOLF�PLQHUDO�H[WUDFWLRQ RQ�2DN�3DUN�5RDG�LQ�7RZQ�6HF�
WLRQ�����7KH�7RZQ PLJKW�UHFHLYH�UHTXHVWV�IRU�QHZ�RU�H[SDQGHG�H[WUDFWLRQ�VLWHV�RYHU�WKH�SODQQLQJ�SHULRG��6XFK�
XVHV�DUH�DSSURSULDWH�LQ�WKH�([WUDFWLRQ�'LVWULFW�VKRZQ�RQ�0DS���SURYLGHG�WKDW�WKH\�DUH�SURSHUO\ VLWHG�DQG�UH�
FODLPHG�SHU�DOO�VWDWH�DQG�FRXQW\�UXOHV��([WUDFWLRQ�DFWLYLWLHV�DUH�QRW�JHQHUDOO\�FRPSDWLEOH�ZLWK�UHVLGHQWLDO�XVHV�
DQG�VKRXOG�EH�GLUHFWHG�DZD\�IURP�FOXVWHUV�RI�KRPHVLWHV�RU�SODQQHG�UHVLGHQWLDO�DUHDV� 7KH�7RZQ�KDV�HVWDEOLVKHG�
WKH�IROORZLQJ�SROLFLHV�IRU�SURSRVHG�TXDUU\��VDQG� RU�JUDYHO�RSHUDWLRQV�

$Q\�QHZ�RU�H[SDQGHG�PLQHUDO�H[WUDFWLRQ�VLWHV�VKDOO�PHHW�WKH�FRQGLWLRQDO�XVH�VWDQGDUGV�RI�WKH�'DQH�&RXQW\�
=RQLQJ�2UGLQDQFH LQFOXGLQJ�DSSOLFDWLRQ PDWHULDOV��VLWH�SODQ�LQIRUPDWLRQ��UHFODPDWLRQ�SODQ��DQG�DGGLWLRQDO�
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PLQHUDO�H[WUDFWLRQ�ODQG�XVH�FRQGLWLRQV �'DQH�&RXQW\�=RQLQJ�2UGLQDQFH����������0LQHUDO�H[WUDFWLRQ�XVHV��DV�
PDQGDWHG�E\�VWDWH�IDUPODQG�SUHVHUYDWLRQ�VWDWXWHV� DUH�RQO\�SHUPLWWHG�DV D�&RQGLWLRQDO�8VH�LQ�WKH�)3�����
)3�%��$7�����$7�%��50�����$7����5,��DQG 0,��7KH����QHZ�FRQGLWLRQDO�XVH�VWDQGDUGV�IRU�PLQHUDO�H[WUDFWLRQ�
XVHV�ZHUH�DGGHG�WR�WKH�RUGLQDQFH�ZLWK�WKH�DGRSWLRQ�RI�WKH�QHZ������&RXQW\�=RQLQJ�2UGLQDQFH��7KH XS�
GDWHG�RUGLQDQFH�SURYLGHV DGGLWLRQDO�GHWDLOHG�VLWH�FRQWURO�IRU ERWK WKH�7RZQ�DQG�&RXQW\�%RDUG�

$Q\�QHZ�RU�H[SDQGHG�PLQHUDO�H[WUDFWLRQ�VLWH�VKDOO�PHHW�WKH�7RZQ�RI�'HHUILHOG·V�1RQPHWDOOLF�0LQLQJ�2SHU�
DWLRQV�2UGLQDQFH��7RZQ�2UGLQDQFH����������LQFOXGLQJ�$PHQGPHQWV���������DQG����������DQG�5HJXODW�
LQJ�%ODVWLQJ�2UGLQDQFH��7RZQ�2UGLQDQFH����������LQFOXGLQJ�$PHQGPHQWV����������������������������
DQG����������

2QO\�FRPPHUFLDO�RU�LQGXVWULDO�XVHV�GLUHFWO\�UHODWHG�WR�WKH�PLQHUDO�UHVRXUFH�XVH��VXFK�DV�UHGL�PL[�FRQFUHWH�
DQG�KRW�PL[�SDYLQJ�SODQWV� PD\ EH�DOORZHG WKURXJK�WKH�JUDQWLQJ�RI�D�&RQGLWLRQDO�8VH�3HUPLW�SHU�6HFWLRQ�
�����������RI�WKH�'DQH�&RXQW\�=RQLQJ�2UGLQDQFH� ,Q�DGGLWLRQ�WR�PHHWLQJ�FRQGLWLRQDO�XVH�VWDQGDUGV��WKH�
7RZQ�ZLOO�FRQVLGHU�FRQGLWLRQV�ZKLFK�SURWHFW�WKH�LQWHUHVWV�RI�UHVLGHQWV�ZLWKLQ � PLOH�DQG�FRQGLWLRQV�ZKLFK�SUR�
WHFW�DLU�DQG�ZDWHU�TXDOLW\�IURP�WKHVH�KHDY\�LQGXVWULDO�W\SH�DFWLYLWLHV��

,W�LV�UHFRPPHQGHG�WKDW�DQ\�QHZ�RU�H[SDQGHG�PLQHUDO�H[WUDFWLRQ�VLWH�EH�UHTXLUHG�WR�SURYLGH�D�SHUIRU�
PDQFH�ERQG�IRU�UHSDLU�RI�DQ\�7RZQ�RU�&RXQW\�URDG�GDPDJHG�E\�PLQLQJ�HTXLSPHQW�GXULQJ�PLQLQJ�RSHUD�
WLRQ���

5DUH�6SHFLHV�2FFXUUHQFHV�DQG�:LOGOLIH�+DELWDW
3UHVHUYDWLRQ�RI�ZLOGOLIH�KDELWDW�DQG�UDUH�SODQW�DQG�DQLPDO�VSHFLHV�KDV�PDQ\�EHQHILWV��,W�HQKDQFHV�WKH�TXDOLW\�RI�
UHVLGHQWV·�OLYHV��SUHVHUYHV�UXUDO�FKDUDFWHU��LQFUHDVHV�SULGH�DQG�VWHZDUGVKLS�LQ�SULYDWH�ODQG�RZQHUVKLS��DQG�HQ�
KDQFHV�UHFUHDWLRQDO�H[SHULHQFHV��3UHVHUYLQJ�KDELWDW�DQG�SURWHFWLQJ�UDUH�VSHFLHV DW�WKH�ORFDO�OHYHO�PD\�DOVR�PLQ�
LPL]H�WKH�SRWHQWLDO�WKDW�D�VSHFLHV�ZLOO�RIILFLDOO\�EHFRPH�´WKUHDWHQHGµ�RU�´HQGDQJHUHG�µ�WKHUHE\�UHTXLULQJ�IHG�
HUDO�LQWHUYHQWLRQ�XQGHU�WKH�(QGDQJHUHG�6SHFLHV�$FW�

5HFUHDWLRQDO�5HVRXUFHV
5HFRPPHQGDWLRQV�UHODWHG�WR�WKH�7RZQ·V�SDUNV�DQG�UHFUHDWLRQDO�UHVRXUFHV�DUH�SURYLGHG�LQ�WKH�´8WLOLWLHV�DQG�
&RPPXQLW\�)DFLOLWLHVµ�FKDSWHU�
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&KDSWHU�)RXU��&XOWXUDO�5HVRXUFHV

&XOWXUDO�5HVRXUFH�,QYHQWRU\
3UHVHUYDWLRQ�RI�KLVWRULF�DQG�FXOWXUDO�UHVRXUFHV�IRVWHUV�D�VHQVH�RI�SULGH��LPSURYHV�TXDOLW\�RI OLIH��DQG�SURYLGHV�DQ�
LPSRUWDQW�IHHOLQJ�RI�VRFLDO�DQG�FXOWXUDO�FRQWLQXLW\�EHWZHHQ�WKH�SDVW��SUHVHQW� DQG�IXWXUH� 7KH�IROORZLQJ�VHFWLRQV�
GHVFULEH�WKH�7RZQ·V�VLJQLILFDQW�KLVWRULF�DQG�DUFKHRORJLFDO�UHVRXUFHV��

+LVWRULF�5HVRXUFHV
7KHUH�DUH�QR�EXLOGLQJV�RU�SURSHUWLHV�LQ�WKH�7RZQ OLVWHG�LQ�WKH�6WDWH�RU�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��+RZ�
HYHU��WKLV�VKRXOG�QRW�EH�LQWHUSUHWHG�WR�PHDQ�WKDW�WKH�7RZQ GRHV�QRW KDYH�D�ILQH�FROOHFWLRQ�RI�KLVWRULF�RU�DUFKLWHF�
WXUDOO\�VLJQLILFDQW�EXLOGLQJV�DQG�VLWHV��7KH�6WDWH�+LVWRULFDO�6RFLHW\·V�$UFKLWHFWXUH�DQG�+LVWRU\�,QYHQWRU\��$+,��FRQ�
WDLQV�GDWD�RQ�D�ZLGH�UDQJH�RI�KLVWRULF�SURSHUWLHV�WKURXJKRXW�WKH�VWDWH³VXFK�DV�URXQG�EDUQV��FDVW�LURQ�EULGJHV��
FRPPHUFLDO�EXLOGLQJV��VFKRROKRXVHV��DQG�WXUQ�RI�WKH�FHQWXU\�KRPHV³WKDW�FUHDWH�:LVFRQVLQ·V�GLVWLQFW�FXOWXUDO�ODQG�
VFDSH��7KH�$+,�LQFOXGHV��� GRFXPHQWHG�SURSHUWLHV�LQ�WKH�7RZQ��7KHVH�SURSHUWLHV�LQFOXGH�ROGHU�KRPHV�DQG�RXW�
EXLOGLQJV��IDUPVWHDGV��EDUQV��DQG�VFKRROKRXVHV�LQFOXGLQJ�WKH�/LEHUW\�6FKRROKRXVH�EXLOW�LQ�������DQG�FKXUFKHV�LQ�
FOXGLQJ�WKH�6W 3DXO·V /LEHUW\�/XWKHUDQ�&KXUFK�FRQVWUXFWHG�LQ������

$UFKHRORJLFDO�5HVRXUFHV
7KH�:LVFRQVLQ�6WDWH�+LVWRULFDO�6RFLHW\�PDLQWDLQV�DQG�FRQVWDQWO\�XSGDWHV�D�OLVW�RI�DUFKHRORJLFDO�VLWHV�DQG�FHPH�
WHULHV� WKH�$UFKHRORJLFDO�6LWH�,QYHQWRU\�'DWDEDVH��$6,�� $FFRUGLQJ�WR WKH�6WDWH�+LVWRULFDO�6RFLHW\��WKHUH�ZHUH����
NQRZQ�DUFKDHRORJLFDO�VLWHV�DQG�FHPHWHULHV�LGHQWLILHG�LQ�WKH�7RZQ��7KHVH�VLWHV�LQFOXGH�FHPHWHU\�EXULDO�JURXQGV��
PRXQGV��FDELQ�KRPHVWHDG��DQG�1DWLYH�$PHULFDQ�FDPSVLWH�YLOODJHV� 7KH�VLWHV�LGHQWLILHG�WR�GDWH DUH�QRW IXOO\�
UHSUHVHQWDWLYH��KRZHYHU��RI�WKH�DUHD·V�ULFK�KLVWRU\�DQG�WKH�EUHDGWK�RI�VLWHV��DV�RQO\�D�VPDOO�SRUWLRQ�RI�WKH�7RZQ
KDV�DFWXDOO\�EHHQ�VXUYH\HG� JHQHUDOO\�RQO\�UHTXLUHG�IRU�FHUWDLQ�SURMHFWV�

%DVHG RQ�WKH�LQIRUPDWLRQ�IURP�DYDLODEOH�DUFKHRORJLFDO�VXUYH\V��WKH�6WDWH�+LVWRULFDO�6RFLHW\�KDV�LGHQWLILHG�FHU�
WDLQ�FKDUDFWHULVWLFV�RI�DUHDV�ZKHUH�DGGLWLRQDO�VLWHV�ZRXOG�SUREDEO\�EH�IRXQG��VXFK�DV�DORQJ�KLJKHU��GU\HU�DUHDV�
DGMDFHQW�WR�FXUUHQW�DQG�IRUPHU�ODNHV��ULYHUV��VWUHDPV� DQG�ZHWODQGV��DQG�DUHDV�DGMDFHQW�WR�ROGHU�KLVWRULF�IHD�
WXUHV�VXFK�DV�WUDLOV��HDUO\�URDGV��UDLO�FRUULGRUV��KRPHVWHDGV��DQG�FRPPXQLWLHV�

)DUPHU·V�0DUNHWV
2QH�RI�WKH�PRVW�HIIHFWLYH�ZD\V�WR�EXLOG�RQ�WKH�7RZQ·V�DJULFXOWXUDO�HFRQRPLF�EDVH�DQG�FRQQHFW�ZLWK�7RZQ�DQG�
VXUURXQGLQJ�FRPPXQLW\�UHVLGHQWV�LV�WKURXJK�SDUWLFLSDWLRQ�LQ�ORFDO�IDUPHU·V�PDUNHWV��7KHVH�HYHQWV�SURPRWH�DQG�
KLJKOLJKW�DJULFXOWXUDO�SURGXFWLRQ��LQ�DGGLWLRQ�WR�SURYLGLQJ�ORFDOO\�VRXUFHG�KHDOWK\�IRRG�WR�FRPPXQLW\�UHVLGHQWV��
:KLOH�WKHUH�DUH�QR�IDUPHU·V�PDUNHWV�ZLWKLQ�WKH�7RZQ��WKHUH�DUH�VHYHUDO LQ�QHDUE\�ORFDWLRQV�

9LOODJH�RI�'HHUILHOG�)DUPHU·V�0DUNHW

9LOODJH�RI�&DPEULGJH�)DUPHU·V�0DUNHW

&LW\�RI�/DNH�0LOOV�$UWLVDQ�DQG�)DUPHU·V�0DUNHW

&DSLWRO�9LHZ�)DUPHU·V�0DUNHW��0DGLVRQ�

'DQH�&RXQW\�)DUPHU·V�0DUNHW��0DGLVRQ�
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/RFDO�)HVWLYDOV�DQG�&HOHEUDWLRQV
$OWKRXJK�WKH�7RZQ�RI�'HHUILHOG�GRHV�QRW�SXW�RQ�DQ\�IHVWLYDOV�RU�FHOHEUDWLRQV��WKH�VXUURXQGLQJ�DUHD�KDV�PDQ\�WR�
RIIHU��8OWLPDWHO\��WKHVH�HYHQWV�DUH�DWWHQGHG�E\�WRZQ�UHVLGHQWV�GXH�WR�SUR[LPLW\�DQG�IXQFWLRQ�DV�VLJQLILFDQW�FRP�
SRQHQWV�WR�RI�WKH�FRPPXQLW\·V�FXOWXUDO�UHVRXUFHV��$�IHZ�RI�WKHVH�HYHQWV�LQFOXGH�

'HHUILHOG�)LUHPDQ·V�)HVWLYDO��9LOODJH�RI�'HHUILHOG�

&KULVWPDV�LQ WKH�&RXQWU\�&UDIW�DQG�$UW�6KRZ��9LOODJH RI�'HHUILHOG�

%DUNWREHUIHVW��9LOODJH�RI�&DPEULGJH�

&DPEULGJH�&ODVVLF�&KULVWPDV��9LOODJH�RI�&DPEULGJH�

0LGZHVW�)LUH�)HVW��9LOODJH�RI�&DPEULGJH�

/DNH�0LOOV�:LQWHU�0DUNHW��&LW\�RI�/DNH�0LOOV�

'DQH�&RXQW\�)DLU��'DQH�&RXQW\�

:RUOG�'DLU\�([SR��'DQH�&RXQW\�

&XOWXUDO�5HVRXUFH�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV
*RDO�

�� (QKDQFH�DQG�PDLQWDLQ�WKH�7RZQ·V�FXOWXUDO�UHVRXUFHV�DQG�UXUDO�FKDUDFWHU�

2EMHFWLYHV�
�� 3UHVHUYH�WKH�7RZQ·V�DJULFXOWXUDO��FXOWXUDO��KLVWRULF��DQG�DUFKHRORJLFDO�UHVRXUFHV�WKDW�FHOHEUDWH�WKH�FRP�

PXQLW\·V�SUH�VHWWOHPHQW�DQG�HDUO\�VHWWOHPHQW�SHULRGV�

�� ,GHQWLI\�DQG�SURWHFW�FXOWXUDO��KLVWRULF� DQG�DUFKHRORJLFDO�UHVRXUFHV�

�� 3URKLELW�LQFRPSDWLEOH�ODQG�XVHV��H�J��KLJK�WUDIILF�JHQHUDWRUV��OLJKW�DQG�QRLVH�SROOXWHUV� RU�XQDHVWKHWLF�
XVHV��IURP�ORFDWLQJ�ZLWKLQ�RU�QH[W�WR�UHVLGHQWLDO�DUHDV�

�� (QFRXUDJH�WKH�SUHVHUYDWLRQ�RI�KLVWRULFDOO\�DQG�DUFKLWHFWXUDOO\�VLJQLILFDQW�VWUXFWXUHV�

�� 3URWHFW VFHQLF�URDGZD\V�LQ�WKH�7RZQ�

3ROLFLHV�
�� &RRSHUDWH�ZLWK�WKH�6WDWH�+LVWRULF�6RFLHW\��'DQH�&RXQW\��DQG�RWKHU�VXUURXQGLQJ�FRPPXQLWLHV�RQ�D�FRP�

SUHKHQVLYH�VXUYH\�RI�KLVWRULF�DQG�DUFKHRORJLFDO�UHVRXUFHV�LQ�WKH�7RZQ�

�� (QFRXUDJH�SULYDWH�ODQGRZQHUV�WR�SURWHFW�DQG��LI QHFHVVDU\��UHKDELOLWDWH�LGHQWLILHG�FXOWXUDO��KLVWRULF� DQG�
DUFKHRORJLFDO�UHVRXUFHV�ZKHQ�VSHFLILF�VLWHV�DUH�SURSRVHG�IRU�GHYHORSPHQW�

�� 6XSSRUW�ORFDO�IHVWLYDOV��IDLUV��IDUP�WRXUV��IDUP�EUHDNIDVWV��DQG�PDUNHWV�WKDW�FHOHEUDWH�WKH�7RZQ·V�IDUP�
LQJ�KHULWDJH�DQG�UXUDO�ZD\�RI�OLIH�

�� 6XSSRUW�'DQH�&RXQW\�]RQLQJ�DQG�VXEGLYLVLRQ�UHJXODWLRQV�WKDW�DUH�LQWHQGHG�WR�SURKLELW�LQFRPSDWLEOH�
ODQG�XVHV�

�� :RUN�ZLWK�'DQH�&RXQW\�WR�HVWDEOLVK�VWDQGDUGV�IRU�VLWLQJ�DQG�FRQVWUXFWLQJ�WHOHFRPPXQLFDWLRQ�WRZHUV�LQ�
WKH�7RZQ�

�� &RQVLGHU�WKH�GHVLJQDWLRQ�RI�RQH�RU�PRUH�´5XVWLF�5RDGVµ�LQ�WKH�7RZQ�
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&XOWXUDO�5HVRXUFH�5HFRPPHQGDWLRQV DQG�3URJUDPV
7KLV�SODQ�HQFRXUDJHV�WKH�SUHVHUYDWLRQ�RI�KLVWRULF��DUFKHRORJLFDO��DQG�FXOWXUDO�UHVRXUFHV�LQ�WKH�7RZQ��

7KH�7RZQ VKRXOG�DOVR�ZRUN�ZLWK�WKH�FRXQW\�DQG�VWDWH�LQ�SUHVHUYLQJ�WKH�FRPPXQLW\·V�KLVWRULF�IDUPVWHDGV�DQG�RXW�
EXLOGLQJV�WKDW�FRQWULEXWH�WR�'HHUILHOG·V�DJULFXOWXUDO�KHULWDJH�DQG�DHVWKHWLF�EHDXW\��7KHVH�LPSRUWDQW�7RZQ ODQG�
PDUNV�VKRXOG�EH�LQFOXGHG�LQ�DQ\�IXWXUH�FXOWXUDO�UHVRXUFH�LGHQWLILFDWLRQ�DQG�SURWHFWLRQ�SURJUDPV�

7KURXJK�WKH�VWDWH�DQG�IHGHUDO�JRYHUQPHQW��WKHUH�DUH�VHYHUDO�GLIIHUHQW�KLVWRULF�SUHVHUYDWLRQ�UHVRXUFHV�DYDLODEOH�
WR�SURSHUW\�RZQHUV�VXFK�DV�

3URSHUW\�RZQHUV�FDQ�TXDOLI\�IRU�D�����IHGHUDO�,QYHVWPHQW�7D[�&UHGLW��,7&��WR�UHKDELOLWDWH�WKHLU�KLVWRULF�
FRPPHUFLDO��LQGXVWULDO��DQG�UHQWDO�UHVLGHQWLDO�SURSHUWLHV��3UHVHUYDWLRQ�WD[�LQFHQWLYHV�DUH�DYDLODEOH�IRU�EXLOG�
LQJV�WKDW�WKH�6HFUHWDU\�RI�WKH�,QWHULRU�KDV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��

$W�WKH�VWDWH�OHYHO��WKH�:LVFRQVLQ�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ�DGPLQLVWHUV�DQ�DQQXDO�+LVWRULF�7D[�
&UHGLW�3URJUDP��,W�DOORZV�IRU�D�VWDWH�WD[�FUHGLW�RI�����RI�TXDOLILHG�UHKDELOLWDWLRQ�H[SHQGLWXUHV�IRU�LQFRPH�
SURGXFLQJ�SURSHUWLHV�WKDW�HLWKHU�FRQWULEXWH�WR�D�1DWLRQDO�5HJLVWHU�OLVWHG�KLVWRULF�GLVWULFW�RU�WKDW�DUH�LQGLYLGX�
DOO\�OLVWHG³RU�HOLJLEOH�IRU�OLVWLQJ³ZLWK�WKH�1DWLRQDO�RU�6WDWH�5HJLVWHU��+RZHYHU��WKLV�SURJUDP�FDQ�RQO\�EH�
DSSOLHG�WR�SURMHFWV�H[FHHGLQJ���������LQ�UHKDELOLWDWLRQ��$OO�ZRUN�PXVW�FRPSO\�ZLWK�IHGHUDO�JXLGHOLQHV�HV�
WDEOLVKHG�LQ�WKH�6HFUHWDU\�RI�WKH�,QWHULRU·V�6WDQGDUGV�IRU�+LVWRULF�%XLOGLQJ�5HKDELOLWDWLRQ��

$QRWKHU�VWDWH�OHYHO�WD[�UHOLHI�SURJUDP�SURYLGHV�D�����:LVFRQVLQ�,7&�IRU�WKH�UHKDELOLWDWLRQ RI�RZQHU�RFFX�
SLHG�VWUXFWXUHV�WKDW�DUH�FHUWLILHG�KLVWRULF�RU�FRQWULEXWH�WR�D�KLVWRULF�GLVWULFW��7R�TXDOLI\� UHKDELOLWDWLRQ�H[SHQG�
LWXUHV�PXVW�H[FHHG ��������DQG�WKH�6WDWH�+LVWRULFDO�6RFLHW\�PXVW�FHUWLI\�WKDW�WKH�ZRUN�LV�FRPSDWLEOH�ZLWK�
WKH�KLVWRULF�FKDUDFWHU�RI�WKH�EXLOGLQJ��$SSOLFDWLRQV�IRU�ERWK�:LVFRQVLQ�SURJUDPV�PXVW�EH�PDGH�WR�WKH�6WDWH·V�
'LYLVLRQ�RI�+LVWRULF�3UHVHUYDWLRQ��ZKHUH�UHTXLUHG�IRUPV�DQG DGGLWLRQDO�LQIRUPDWLRQ�FDQ�EH�REWDLQHG��

+LVWRULF�SURSHUW\�RZQHUV�FDQ�DSSO\�IRU�JUDQW�IXQGLQJ�IURP�WKH�:LVFRQVLQ�+XPDQLWLHV�&RXQFLO·V�+LVWRULF�
3UHVHUYDWLRQ�JUDQW�SURJUDP��7KH�SURJUDP�SURYLGHV�PLQL��XQGHU���������DQG PDMRU��XQGHU����������JUDQWV�
IRU�SURMHFWV�WKDW�HQKDQFH�WKH�DSSUHFLDWLRQ�RI�LPSRUWDQW�KLVWRULF�EXLOGLQJV�RU�GHFRUDWLYH�DUW�ZRUNV��$OO�DSSOL�
FDWLRQV�PXVW�EH�PDGH�WR�WKH�:LVFRQVLQ�+XPDQLWLHV�&RXQFLO��ZKHUH�DGGLWLRQDO�LQIRUPDWLRQ�FDQ�EH�REWDLQHG�

$GGLWLRQDOO\��DQRWKHU�LPSRUWDQW�FXOWXUDO�UHVRXUFH�LV WKH�7RZQ·V�XQLTXH�FRPPXQLW\�FKDUDFWHU��´&RPPXQLW\�&KDUDF�
WHUµ�LV�D�WHUP�RIWHQ�XVHG�WR�GHVFULEH�WKH�ZD\�D�FRPPXQLW\�ORRNV��IHHOV��DQG�IXQFWLRQV��/RQJ�WHUP�LW�LV�FKDOOHQJLQJ�
WR�PDLQWDLQ�DQG�HQKDQFH�WKH�FRPPXQLW\·V�FKDUDFWHU�EHFDXVH�RI�FKDQJHV��WUHQGV��DQG�JURZWK�SUHVVXUHV��7KH�JRRG�
QHZV�LV�WKDW�PDQ\�FRPPXQLW\�FKDUDFWHU�REMHFWLYHV�FDQ�EH�SXUVXHG�ZLWKRXW�UDLVLQJ�WD[HV�RU�VSHQGLQJ�D�ORW�RI�
PRQH\��5DWKHU��E\�HQIRUFLQJ�UHJXODWLRQV�DQG�VWDQGDUGV�WKDW�VSHFLILFDOO\�DGGUHVV�WKH�DHVWKHWLF�FRPSRQHQWV�RI�
GHYHORSPHQW��VXFK�DV�DUFKLWHFWXUH�DQG�EXLOGLQJ�PDWHULDOV���WKRXJKWIXO�LQWHJUDWLRQ�DQG�SUHVHUYDWLRQ�RI�RSHQ�DQG�
JDWKHULQJ�VSDFHV��DQG�VDIHJXDUGLQJ RI�DWWUDFWLYH�FRPPXQLW\�HQWU\ZD\V�DQG�KLVWRULF�DQG�FXOWXUDOO\�VLJQLILFDQW�
IHDWXUHV��WKH�7RZQ�FDQ�GR�D�ORW�WR�HQVXUH�WKDW�DQ\�SURMHFW�KDV�D�SRVLWLYH�LPSDFW�RQ�WKH�ZD\�WKH�FRPPXQLW\�ORRNV�
DQG�IHHOV�WR�UHVLGHQWV�DQG�YLVLWRUV��3D\LQJ�DWWHQWLRQ�WR�DQG�SUHVHUYLQJ�WKH�FKDUDFWHULVWLFV�WKDW�PDNH�UXUDO�7RZQV�
OLNH�'HHUILHOG�VXFK�GHVLUDEOH�SODFHV�WR�OLYH�ZLOO�KHOS�WKH�7RZQ�EHWWHU�SURWHFW�DQG�EXLOG�XSRQ�LWV�H[LVWLQJ�DVVHWV��

)LQDOO\��WKH�7RZQ ZLOO�FRQWLQXH�WR�VXSSRUW�DQG�SURPRWH�WKH�FRPPXQLW\·V�IDUPLQJ�KHULWDJH�E\�VXSSRUWLQJ H[LVWLQJ�
DQG�QHZ�HYHQWV�DQG�DWWUDFWLRQV�VXFK�DV ORFDO�IHVWLYDOV��IDLUV��PDUNHWV� IDUP�WRXUV��RU�IDUP�EUHDNIDVWV�
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&KDSWHU )LYH��/DQG�8VH
7KLV�FKDSWHU�FRQWDLQV�D�FRPSLODWLRQ�RI�EDFNJURXQG�LQIRUPDWLRQ��JRDOV��REMHFWLYHV��SROLFLHV�DQG�UHFRPPHQGHG�
SURJUDPV�WR�JXLGH�WKH�IXWXUH�SUHVHUYDWLRQ�DQG�GHYHORSPHQW�RI�SXEOLF�DQG�SULYDWH�ODQGV�LQ WKH�7RZQ�RI�'HHU�
ILHOG��,W LQFOXGHV�D�PDS�VKRZLQJ H[LVWLQJ�ODQG�XVHV�DQG�UHFRPPHQGHG�IXWXUH�ODQG�XVHV�DQG SURYLGHV�ODQG�XVH�
GDWD�DQG�DQDO\VLV�DV�UHTXLUHG�XQGHU�����������:LVFRQVLQ�6WDWXWHV��

([LVWLQJ�/DQG�8VH�0DS�&DWHJRULHV
(DFK�ODQG�XVH�FDWHJRU\�LV�OLVWHG�EHORZ��2Q�WKH�([LVWLQJ�/DQG�8VH�PDS��WKHVH�FDWHJRULHV�LQGLFDWH�KRZ�ODQG�ZDV�
EHLQJ�XVHG�DW�WKH�WLPH�WKLV�3ODQ�ZDV�ZULWWHQ��2Q�WKH�)XWXUH�/DQG�8VH�PDSV��WKHVH�FDWHJRULHV�LQGLFDWH�WKH�7RZQ·V�
GHVLUHG�IXWXUH�XVHV��1RW�DOO�ODQG�XVH�FDWHJRULHV�OLVWHG�EHORZ�DUH�UHSUHVHQWHG�RQ�DOO�PDSV�

$JULFXOWXUH�5XUDO� ODQG�XVHG�SULPDULO\�IRU�IDUPLQJ��IDUPVWHDGV� DQG�UHODWHG�DFWLYLWLHV��ZRRGODQGV�DQG�RSHQ�
ODQGV� DQG�OLPLWHG�VLQJOH�IDPLO\�UHVLGHQWLDO�GHYHORSPHQW��JHQHUDOO\�GHQVLWLHV�DW�RU�EHORZ���GZHOOLQJ�SHU����
DFUHV�

3DUN�DQG�5HFUHDWLRQ��SXEOLF�� 3XEOLFO\�RZQHG�ODQGV�GHVLJQDWHG�DV�&RXQW\�3DUNV�DQG�UHFUHDWLRQ�DUHDV��6WDWH�
:LOGOLIH�$UHDV��7RZQ SDUNV��RU�RWKHU�UHFUHDWLRQDO�IDFLOLWLHV�

3ULYDWH�3DUN�DQG�5HFUHDWLRQ��3ULYDWHO\�RZQHG�ODQGV�WKDW�DUH�XVHG�IRU�SDUNV��RSHQ�VSDFH��RU�RWKHU�UHFUHD�
WLRQDO�IDFLOLWLHV�

6XUIDFH�:DWHU� ODNHV��ULYHUV� DQG�SHUHQQLDO�VWUHDPV�

6LQJOH�)DPLO\�5HVLGHQWLDO ² 8QVHZHUHG� 6LQJOH�IDPLO\�UHVLGHQWLDO�GHYHORSPHQW�VHUYHG�E\ RQ�VLWH�ZDVWH�GLV�
SRVDO�V\VWHPV W\SLFDOO\�RQ�ORWV�RYHU���DFUHV�LQ�VL]H �WKH�PLQLPXP�QHZ�ORW�VL]H�LQ�WKH�7RZQ RI�'HHUILHOG�LV�
�������VTXDUH�IHHW��

5HVLGHQWLDO ² 6HZHUHG��6LQJOH�IDPLO\��WZR�IDPLO\��DQG�PXOWL�IDPLO\ UHVLGHQWLDO�GHYHORSPHQW��JHQHUDOO\�DW�
GHQVLWLHV�EHWZHHQ�����GZHOOLQJ�XQLWV�SHU�DFUH�DQG�VHUYHG�E\�SXEOLF�VDQLWDU\�VHZHU�VHUYLFH �LQ�WKH 9LOODJH�RI�
'HHUILHOG��

&RPPHUFLDO� /RZ�GHQVLW\�LQGRRU�FRPPHUFLDO��RIILFH��LQVWLWXWLRQDO��DQG�FRQWUROOHG�RXWGRRU�GLVSOD\ ODQG�XVHV��
ZLWK�PRGHUDWH�ODQGVFDSLQJ�DQG�VLJQDJH�

,QGXVWULDO� /RZ�GHQVLW\�LQGRRU�LQGXVWULDO�ODQG�XVHV�DQG�FRQWUROOHG�RXWGRRU�VWRUDJH�DUHDV��ZLWK�PRGHUDWH�
ODQGVFDSLQJ�DQG�VLJQDJH�

,QVWLWXWLRQDO� /DUJH� RU�VPDOO�VFDOH�SXEOLF�EXLOGLQJV��FKXUFKHV��FHPHWHULHV��VFKRROV��FRPPXQLW\�EXLOGLQJV��KRVSL�
WDOV��DQG�VSHFLDO�FDUH�IDFLOLWLHV��

([WUDFWLRQ� 6LWHV�LQ�FXUUHQW�XVHV�DV�TXDUULHV��JUDYHO�SLWV��FOD\ H[WUDFWLRQ��SHDW�H[WUDFWLRQ�DQG�UHODWHG�ODQG�
XVHV�

5LJKWV�RI�:D\� /DQG�XWLOL]HG�IRU�WUDQVSRUWDWLRQ�SXUSRVHV��W\SLFDOO\�SXEOLFO\�RZQHG��VWDWH��FRXQW\��WRZQ��RU�
PXQLFLSDO��ULJKW�RI�ZD\�

8WLOLWLHV� $UHDV�RZQHG�E\�DQG�XVHG�IRU�SXEOLF�RU�SULYDWH�XWLOLW\�SURYLVLRQ��

9DFDQW� 2SHQ�ODQGV�DQG�YDFDQW�SDUFHOV��W\SLFDOO\�QRW�EHLQJ�IDUPHG�

([LVWLQJ�/DQG�8VH�3DWWHUQ
$Q�DFFXUDWH�GHSLFWLRQ�RI�WKH�7RZQ·V�H[LVWLQJ�ODQG�XVH�SDWWHUQ�LV�WKH�ILUVW�VWHS�LQ�SODQQLQJ�IRU�D�GHVLUHG�IXWXUH�
ODQG�XVH�SDWWHUQ��7DEOH ����VXPPDUL]HV�WKH�H[LVWLQJ�DFUHDJH�DOORFDWHG�WR�HDFK�RI�WKH�YDULRXV�ODQG�XVH�FDWHJR�
ULHV�LQ�WKH 7RZQ�OLPLWV��7KHVH�WRWDOV�GR�QRW�LQFOXGH�ODQGV�ZLWKLQ�WKH�9LOODJH�RI�'HHUILHOG·V�FXUUHQW�PXQLFLSDO�ERXQG�
DU\��



)LQDO�'UDIW�7RZQ�RI�'HHUILHOG�&RPSUHKHQVLYH�3ODQ &KDSWHU�)LYH��/DQG�8VH

$GRSWHG������� ��

$JULFXOWXUDO�5XUDO
$�YDVW�PDMRULW\�RI�WKH�7RZQ�UHPDLQV�LQ�RSHQ�VSDFH XVHV��$V�VKRZQ�RQ�0DS����DERXW��� SHUFHQW�RI�WKH�7RZQ·V�
WRWDO�DUHD�LV�LQ�$JULFXOWXUH�5XUDO�XVH��$JULFXOWXUDO�ODQG��KRZHYHU��KDV GHFUHDVHG�VOLJKWO\�VLQFH������DV�WKH�9LO�
ODJH�RI�'HHUILHOG�H[SDQGV�DQG�PRUH�UHVLGHQWV�PRYH�WR�WKH�7RZQ��

5HVLGHQWLDO
6KRZQ�DV�6LQJOH�)DPLO\�5HVLGHQWLDO�8QVHZHUHG� WKHUH�DUH�VFDWWHUHG�UHVLGHQWLDO�ORWV�WKURXJKRXW�WKH�WRZQVKLS�DQG�
VHYHUDO�VPDOO�VXEGLYLVLRQ�WUDFWV�RQ�WKH�7RZQ·V�ZHVW�VLGH��LQFOXGLQJ�1RUD�+HLJKWV��3UDLULH�9LOODJH�DQG�GHYHORS�
PHQW�DORQJ�2DN�3DUN�5RDG��2WKHU�SRFNHWV�RI�UXUDO�UHVLGHQWLDO�GHYHORSPHQW�DUH�ORFDWHG�DORQJ�67+�����%DQQRQ�
5RDG��&7+�%%��DQG�LQ�WKH�KDPOHW�RI�/RQGRQ��7KH�'HHU�5LGJH�VXEGLYLVLRQ RQ�WKH�VRXWKHDVW�HGJH�DQG�KRPHV�DORQJ�
-HQVHQ�/DQH�RQ�WKH�ZHVW�HGJH�RI�WKH�9LOODJH�RU�'HHUILHOG�DUH�VKRZQ�DV�5HVLGHQWLDO�� 6HZHUHG�EHFDXVH�WKHVH�
ORWV�DUH�VHUYHG�E\�PXQLFLSDO�VHZHU�DQG�RU�ZDWHU��

3DUN��5HFUHDWLRQ��DQG�%LNH�7UDLO
7KH SDUN��UHFUHDWLRQ��DQG�ELNH�WUDLO�ODQG�XVH LQ�WKH�7RZQ FRQVLVWV�RI�SXEOLF�DQG�SULYDWH�SDUNV�DQG�WUDLOV��0RVW�RI
WKLV�ODQG�XVH LV�LQ�WKH�IDU�QRUWKHDVW�VHFWLRQ�RI�WKH�7RZQ�DV�SDUW�RI WKH�*RRVH�/DNH�'UXPOLQV�6WDWH�1DWXUDO�$UHD�
DQG�RZQHG�E\�WKH�:LV'15��$OPRVW�DOO�RI LW�LV�SXEOLF�SDUN�ODQG�XVHG�IRU�SUHVHUYLQJ�RSHQ�VSDFH DQG�UHFUHDWLRQDO�
XVHV��7KH�RWKHU�ODUJH�SXEOLF�IDFLOLW\�LV�WKH�7RZQ�LV�WKH�*ODFLDO�'UXPOLQ 6WDWH 7UDLO��ZKLFK�LV�DOVR�RZQHG�E\�WKH�
:LV'15�DQG�ELVHFWV�WKH�7RZQ�DORQJ�DQ�ROG�UDLO�FRUULGRU��)LQDOO\��WKHUH�DUH���WRWDO�SULYDWH SDUNV�VFDWWHUHG�
WKURXJKRXW�WKH�7RZQ� PRVWO\�LQ�ROGHU�VXEGLYLVLRQV�DQG�WKH�+DPOHW�RI�/RQGRQ��

2WKHU�'HYHORSPHQW
7KHUH�DUH�D�IHZ�&RPPHUFLDO�XVHV�ORFDWHG�LQ�WKH�7RZQ��PRVWO\�XVHG�IRU�DJULFXOWXUDO�DQG�RXWGRRU�UHFUHDWLRQDO�
W\SH�EXVLQHVVHV��,QVWLWXWLRQDO�XVHV�VFDWWHUHG�WKURXJKRXW�WKH�7RZQ�UHSUHVHQW�FHPHWHULHV�DQG�FKXUFK�VLWHV��$Q�([�
WUDFWLRQ�VLWH�LV�ORFDWHG�QHDU�WKH�LQWHUVHFWLRQ�RI�2OVWDG�5RDG�DQG�2DN�3DUN�5RDG�LQ�WKH�VRXWKZHVW�DUHD RI�WKH�
7RZQ��QHDU�WKH�9LOODJH�RI�'HHUILHOG��

7DEOH������([LVWLQJ�/DQG�8VH�7RWDOV� ����
([LVWLQJ�/DQG�8VH $FUHV 3HUFHQW�RI�7RZQ

$JULFXOWXUH�5XUDO ������ ���
6LQJOH�)DPLO\�8QVHZHUHG ����� ��
&RPPHUFLDO �� �����
,QVWLWXWLRQDO �� �����
,QGXVWULDO � �����
3DUN��5HFUHDWLRQ��DQG�%LNH�7UDLO ����� ���
3ULYDWH�3DUN � �����
([WUDFWLRQ �� �����
8WLOLWLHV � �����
9DFDQW �� �����
5LJKW�RI�ZD\ ����� ��
7RWDOV ������ ����

2QO\�ODQG�ZLWKLQ�WKH�7RZQ�RI�'HHUILHOG�ZDV�FDOFXODWHG�LQ�WKLV�WDEOH��/DQG�ZLWKLQ�WKH������ERXQGDULHV�RI�WKH�9LOODJH�
RI�'HHUILHOG�ZDV�QRW�LQFOXGHG�
6RXUFH��9DQGHZDOOH�	�$VVRFLDWHV������
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0LOHV

'DWH� 0DUFK �� ����
6RXUFH� 'DQH &RXQW\ DQG 9	$

6KDSLQJ SODFHV� VKDSLQJ FKDQJH

9$1'(:$//(	
$662&,$7(6 ,1&�

0DS � ([LVWLQJ /DQG 8VH

([LVWLQJ /DQG 8VH
$JULFXOWXUH�5XUDO

6LQJOH )DPLO\�8QVHZHUHG

&RPPHUFLDO

,QVWLWXWLRQDO

,QGXVWULDO

3ULYDWH 3DUN

%%%%
%%%%([WUDFWLRQ

7UDQVSRUWDWLRQ

8WLOLWLHV

9DFDQW

3DUFHOV

&RXQW\ %RXQGDU\

5HVLGHQWLDO�6HZHUHG

6HFWLRQV

*RRVH /DNH 'UXPOLQV 6WDWH 1DWXUDO $UHD

:DWHU )HDWXUHV 3DUN DQG 5HFUHDWLRQ

$GMDFHQW 7RZQV

9LOODJH RI 'HHUILHOG

�
�

� � �
��� 8UEDQ RU /LPLWHG 6HUYLFH $UHD

*ODFLDO 'UXPOLQ 6WDWH 7UDLO
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/DQG�'HYHORSPHQW�7UHQGV
)URP������WR�������WKHUH�ZHUH����SDUFHOV�UH]RQHG�LQ�WKH�7RZQ��1HDUO\�DOO�RI�WKHVH�ORWV�ZHUH�UH]RQHG�IRU�UHVL�
GHQFHV��DYHUDJLQJ�DERXW���SHU�\HDU��7KLV�LV�D�GHFUHDVH�IURP�WKH�����V�DQG�HDUO\�����V�ZKHUH�WKH�7RZQ�DYHU�
DJHG�DSSUR[LPDWHO\����SHU�\HDU�

7UHQGV�LQ�WKH�7RZQ·V�DJULFXOWXUDO�ODQG�PDUNHW�DUH�DYDLODEOH�IURP�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�5HYHQXH��ZKLFK�
WUDFNV�DOO�ODQG�VDOHV�LQ�WKH�VWDWH��,Q�WKH�����V��'25�RQO\�WUDFNHG WKH�VDOH�RI�SDUFHOV�ODUJHU�WKDQ����DFUHV��$F�
FRUGLQJ�WR�WKDW�GDWD��WKHUH�ZHUH�������DFUHV�RI�DJULFXOWXUDO�ODQG�VROG�LQ�'HHUILHOG IURP������WR�������2Q�DY�
HUDJH��DQ�DFUH�RI�DJULFXOWXUDO�ODQG�LQ�WKH�7RZQ VROG�IRU��������GXULQJ�WKLV�WLPH�IUDPH��,Q�������'25�WUDFNHG�
DOO�ODQG�VDOHV��QR�PDWWHU�WKH�VL]H�RI�WKH�SDUFHO��%HWZHHQ����� DQG�$XJXVW�RI�������������DFUHV�RI�DJULFXOWXUDO�
ODQG�ZDV VROG�LQ�WKH�7RZQ��7KH�DYHUDJH��IRU�DJULFXOWXUDO�ODQG�RQO\��ZDV�VROG�IRU��������DQ�DFUH�GXULQJ�WKDW�
WLPH��

,Q�'DQH�&RXQW\�RYHUDOO��WKHUH�ZHUH������ WRWDO�DJULFXOWXUDO�DFUHV�VROG�LQ������������������DFUHV��RI�ZKLFK�
ZHUH�VROG�WR�EH�GLYHUWHG�DZD\�IURP�DJULFXOWXUDO�ODQG�XVH��%HWZHHQ������������WKHUH�ZHUH�RYHU��������WRWDO�
DJULFXOWXUDO�DFUHV�VROG�LQ�WKH�&RXQW\�DW�DQ�DYHUDJH�SULFH�RI�EHWZHHQ��������DQG��������SHU�DFUH�DFFRUGLQJ�
WR�8:�([WHQVLRQ·V�:LVFRQVLQ�$JULFXOWXUDO�/DQG�3ULFHV�����������

7R�SUHVHUYH�IDUPODQG��WKH�7RZQ RI�'HHUILHOG�DGRSWHG�WKH $���([FOXVLYH�$JULFXOWXUH�]RQLQJ�GLVWULFW�LQ������DQG�
HVWDEOLVKHG�UHVLGHQWLDO�GHQVLW\�SROLFLHV�UHODWHG�WR�SRVVLEOH UH]RQLQJV�RXW�RI�WKLV�GLVWULFW��7KH�7RZQ·V�GHQVLW\�SROLF\�
LV�OLPLWHG�WR�RQH�KRPH��FRPPRQO\�FDOOHG�D�´VSOLWµ��SHU����DFUHV�RZQHG��7KH�$���([FOXVLYH�$JULFXOWXUH�GLVWULFW�FR�
YHUV�PRVW�RI�WKH�7RZQ DQG�WKHVH�DUHDV�DUH�QRZ�SUHGRPLQDQWO\�]RQHG�)3�����

([LVWLQJ�/DQG�8VH�&RQIOLFWV
7KHUH�DUH�QR�H[LVWLQJ�ODQG�XVH�FRQIOLFWV�RI�QRWH�LQ�WKH�7RZQ��$V�JURZWK�RFFXUV�WKURXJKRXW 'DQH�&RXQW\�DQG�WKH�
7RZQ��WKHUH�ZLOO�OLNHO\�EH�LQFUHDVLQJ�ODQG�XVH�FRQIOLFWV� 8UEDQ�DQG�H[XUEDQ�UHVLGHQWLDO��FRPPHUFLDO�DQG�LQGXVWULDO�
ODQG�XVH�GHYHORSPHQW�ZLOO�UHTXLUH�WKH�FRQYHUVLRQ�DQG�SRVVLEOH�IUDJPHQWDWLRQ�RI�PRUH�IDUPODQG��ZRRGORWV� DQG�
RSHQ�ILHOGV�LQ�WKH�FRXQWU\VLGH��&RQIOLFWV�EHWZHHQ�QRQ�IDUP�UHVLGHQWLDO�GHYHORSPHQW�DQG�VXUURXQGLQJ�IDUPV�FRXOG�
EHFRPH�LQFUHDVLQJO\�FRPPRQ LQ�'HHUILHOG�

3URMHFWHG /DQG�8VH�6XSSO\�DQG�'HPDQG
5HVLGHQWLDO�ODQG�XVH�SURMHFWLRQV�LQ�'HHUILHOG�DUH�EDVHG�RQ�H[LVWLQJ�DQG�SURMHFWHG�SRSXODWLRQ��KRXVHKROG�VL]H��
DQG�ODQG�SHU�GZHOOLQJ�XQLW� 8VLQJ�WKHVH SURMHFWLRQV��DQG�DVVXPLQJ�WKDW�WKH�DYHUDJH�UHVLGHQWLDO�KRPH�VLWH�LQ�
'HHUILHOG�ZLOO�EH�DERXW���DFUHV��7DEOH���� VKRZV�WKH�DPRXQW�RI�UHVLGHQWLDO�DFUHDJH�QHHGHG�WR�DFFRPPRGDWH�
IXWXUH�JURZWK³ZKLFK�LV�DQ�HVWLPDWHG�����DFUHV�WRWDO�RYHU�WKH�QH[W����\HDUV��6RPH�RI�WKLV�SURMHFWHG�DFUHDJH�
IRU�UHVLGHQWLDO�GHYHORSPHQW�ZLOO�OLNHO\�EH�VLWHG�LQ�WKH�7RZQ·V�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW DV�SURSHUW\�RZQ�
HUV�H[HUFLVH�WKHLU�´RQH�KRPH�SHU����DFUHVµ�UHVLGHQWLDO�GHYHORSPHQW�RSWLRQV��7KHUH�LV�D�VXIILFLHQW�QXPEHU�RI�XQ�
XVHG��DYDLODEOH�´VSOLWVµ�LQ�WKH�SODQQHG�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW WR�DFFRPPRGDWH�WKLV�DQWLFLSDWHG�GH�
PDQG��6RPH�RI�WKLV�DFUHDJH�FDQ�DOVR�EH�DFFRPPRGDWHG�LQ�WKH�7RZQ·V�5XUDO�'HYHORSPHQW�'LVWULFW��DV�VKRZQ�RQ�
0DS���
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7DEOH������3URMHFWHG�5XUDO�5HVLGHQWLDO�/DQG�8VH�'HPDQG
���� ���� ���� ���� ���� 7RWDO�

�����
����

3URMHFWHG�1XPEHU�RI�1HZ�5HVLGHQWV �� �� �� �� �� ���
3URMHFWHG�+RXVHKROG�6L]H ���� ���� ���� ���� ����
3URMHFWHG�1XPEHU�RI�1HZ�+RXVLQJ�8QLWV �� �� �� �� �� ��
3URMHFWHG�5HVLGHQWLDO�/DQG�8VH�$FUHDJH�'HPDQG �� �� �� �� �� ���

%DVHG�RQ�8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV�DQG�WKH�/LQHDU�*URZWK�
3RSXODWLRQ�3URMHFWLRQ�EHWZHHQ������������6HH�7DEOH�����
6RXUFH��:LVFRQVLQ�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�������KRXVHKROG�VL]H SURMHFWLRQ�
3URMHFWHG�QHZ�UHVLGHQWV�GLYLGHG�E\�WKH�SURMHFWHG KRXVHKROG�VL]H�
3URMHFWHG�QHZ�KRXVLQJ�XQLWV�PXOWLSOLHG�E\�DQ�DVVXPHG���DFUH�ORW�IRU�HDFK�QHZ�KRXVLQJ�XQLW�

%DVHG�RQ�DQ�DQDO\VLV�RI�KLVWRULF�JURZWK�UDWHV��WKLV�SODQ�HVWLPDWHV�WKDW�WKH�DQWLFLSDWHG�GHPDQG�IRU�FRPPHUFLDO�
DQG�LQGXVWULDO�ODQG�FDQ�EH�DFFRPPRGDWHG�ZLWKLQ�WKH�SODQQHG�*HQHUDO�%XVLQHVV�DUHDV�VKRZQ�RQ�0DS��� 7KH�SUR�
MHFWHG�GHPDQG�IRU�ERWK�FRPPHUFLDO�DQG�LQGXVWULDO�ODQG�XVHV�RYHU�WKH�SODQQLQJ�SHULRG�LV�H[SHFWHG�WR�EH�OHVV�
WKDQ�WHQ�DFUHV�HYHU\�ILYH�\HDUV��EDVHG�RQ�KLVWRULF�JURZWK�UDWHV��2YHUDOO��WKH 7RZQ GHVLUHV�WR�PLQLPL]H�DV�PXFK�
DV�SRVVLEOH�WKH�DPRXQW�RI�ODQG�FRQYHUWHG�DZD\�IURP�DJULFXOWXUDO�XVH�

/DQG�8VH�*RDOV��2EMHFWLYHV� DQG�3ROLFLHV
*RDO�

�� 'HYHORS�DQG�PDLQWDLQ�DQ�HIILFLHQW�DQG�VXVWDLQDEOH�ODQG�XVH�SDWWHUQ�

2EMHFWLYHV�
�� (QVXUH�WKDW�D�GHVLUDEOH�PL[�RI�ODQG�XVHV�FRQVLVWHQW�ZLWK�WKH�7RZQ·V�DJULFXOWXUDO�FKDUDFWHU�LV�DFKLHYHG�

�� (QFRXUDJH�FROODERUDWLRQ�EHWZHHQ�WKH�7RZQ RI�'HHUILHOG��WKH�9LOODJH�RI�'HHUILHOG��WKH�9LOODJH�RI�&DP�
EULGJH��'DQH�&RXQW\��DQG�QHLJKERULQJ�MXULVGLFWLRQV�ZLWK�UHJDUG�WR�SODQQLQJ�LQLWLDWLYHV�DQG�GHYHORSPHQW�
SROLFLHV�

�� &RRUGLQDWH�ODQG�GHYHORSPHQW�ZLWK�WUDQVSRUWDWLRQ�V\VWHP�LPSURYHPHQWV�

*HQHUDO�3ROLFLHV�
�� 3ODQ�IRU�D�VXIILFLHQW�VXSSO\�RI�UHVLGHQWLDO�DQG�QRQUHVLGHQWLDO�ODQG�XVHV�WR�PHHW�ORFDO�ODQG�XVH�GHVLUHV�

�� 'LUHFW�UHVLGHQWLDO�GHYHORSPHQW LQ�DQG�DURXQG�DUHDV�RI�H[LVWLQJ�GHYHORSPHQW�

�� :KHUH�PRUH�WKDQ�RQH�KRPH�VLWH�LV DOORZHG��SURPRWH�WKH�ORFDWLRQ RI�WKRVH�VLWHV�RQ��������VTXDUH�IRRW�
ORWV�RU�VOLJKWO\�ODUJHU� LQ�DQ�HIIRUW�WR�SUHVHUYH�IDUPODQG��SURWHFW�RWKHU�QDWXUDO�UHVRXUFHV��DQG�UHGXFH�
YLVLELOLW\�RI�GHYHORSPHQW�

�� &ROODERUDWLYHO\�ZRUN�ZLWK�WKH�9LOODJH�RI�'HHUILHOG�WR�GHYHORS�D�ERXQGDU\�DJUHHPHQW�

�� 'LUHFW�LQWHQVLYH�IXWXUH�GHYHORSPHQW�WR�WKH�9LOODJH�RI�'HHUILHOG��LQFOXGLQJ ODUJH�VXEGLYLVLRQV�RU�ODUJH�
VFDOH�FRPPHUFLDO�DQG�LQGXVWULDO�RSHUDWLRQV�ZKHUH SXEOLF�VHZHU�DQG�ZDWHU��ORFDO�URDG�DFFHVV��DQG�
VWRUPZDWHU�IDFLOLWLHV�DUH SUHVHQW�WR�DFFRPPRGDWH�VXFK�XVHV��
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$GRSWHG������� ��

7RZQ�RI�'HHUILHOG�7UDQVIHU�RI�'HYHORSPHQW�5LJKW��7'5��3URJUDP
$QRWKHU�VWUDWHJ\�WR�SUHVHUYH�ODQG�ZLWKLQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�LV�D�7UDQVIHU�RI�'HYHORSPHQW�
5LJKWV��7'5��SURJUDP��,Q�D�7'5�SURJUDP��WKH�7RZQ�ZRXOG�DOORZ�GHYHORSPHQW�ULJKWV�WR EH�WUDQVIHUUHG�IURP�
´VHQGLQJ DUHDVµ�ZKHUH�SUHVHUYDWLRQ�LV�GHVLUHG�WR�´UHFHLYLQJ�DUHDVµ�ZKHUH�DGGLWLRQDO�GHYHORSPHQW�LV�DFFHSWD�
EOH��,QVWHDG�RI�WKH�JRYHUQPHQW�SXUFKDVLQJ�WKH�GHYHORSPHQW�ULJKWV��SULYDWH�GHYHORSHUV�FRQWUROOLQJ�ODQG�LQ�UHFHLY�
LQJ�DUHDV�ZRXOG�KDYH�WR�DFTXLUH�GHYHORSPHQW�ULJKWV�IURP�ODQGRZQHUV�LQ�WKH�´VHQGLQJ�DUHDV�µ�7KH�GHYHORSHU�
ZRXOG�KDYH�WR�GHPRQVWUDWH�WKDW�VXIILFLHQW�GHYHORSPHQW�ULJKWV�ZLOO�EH SXUFKDVHG��DQG�D�GHHG�UHVWULFWLRQ�RU�FRQ�
VHUYDWLRQ�HDVHPHQW�SODFHG�RQ�WKH�VHQGLQJ�DUHD�SURSHUW\��EHIRUH�WKH�7RZQ�DSSURYHG�DQ\�UH]RQLQJV��SODWV��RU�
FRQGLWLRQDO�XVH�SHUPLWV� 7KH�JUDSKLF�EHORZ�VKRZV�KRZ�7'5�FDQ ZRUN��

,Q�������WKH�7RZQ�RI�'HHUILHOG�SXUVHG WKH�GHYHORSPHQW�DQG�HVWDEOLVKPHQW�RI�D�FXVWRPL]HG�7'5�SURJUDP��$V�
GHWHUPLQHG�WKURXJK�WKLV�SODQQLQJ�SURFHVV��WKH�7RZQ·V�QHZ�7'5�SROLF\�LQFOXGHV�WKH�IROORZLQJ�JXLGLQJ�SROLFLHV�

$SSOLFDQWV�XQGHU�WKLV�SURYLVLRQ�ZLOO�EH�UHTXLUHG�WR�KDYH�D�SUH�DSSOLFDWLRQ�PHHWLQJ�EHWZHHQ�WKH�RZQHU�DQG�
WRZQ�DQG�FRXQW\�UHSUHVHQWDWLYHV�WR�GLVFXVV�WKH�SURSRVDO�SULRU�WR�FRQVLGHUDWLRQ�E\�WKH�3ODQ�&RPPLVVLRQ�RU�
7RZQ�%RDUG�
/DQGRZQHUV�SURSRVLQJ�WUDQVIHUV�XQGHU�WKLV�SROLF\�VKDOO�EH�UHTXLUHG�WR�ILUVW�REWDLQ�D�GHQVLW\�DQDO\VLV�IURP�
WKH�'DQH�&RXQW\�'HSDUWPHQW�RI�3ODQQLQJ�DQG�'HYHORSPHQW�IRU�ERWK�VHQGLQJ�DQG�UHFHLYLQJ DUHDV�
7KH�WRZQ�PD\��DW�LWV�VROH�GLVFUHWLRQ��GHQ\�DQ\�SURSRVHG�WUDQVIHU�WR�OHVV�WKDQ����DFUHV�
%RWK�WKH�VHQGLQJ�DUHDV�DQG�UHFHLYLQJ�DUHDV�VKDOO�EH ORFDWHG LQ�WKH�7RZQ�RI�'HHUILHOG�
2XWVLGH�RI�WKH�UHPDLQLQJ�WRWDO�DYDLODEOH�VSOLWV�ZLWKLQ�WKH�7RZQ�WRGD\��EDVHG�RQ�WKH�ORQJ�VWDQGLQJ�SROLF\�RI�
��VSOLW�SHU����DFUHV��QR�QHZ�GHYHORSPHQW�VSOLWV�ZLOO�EH�FUHDWHG�WKURXJK�WKH�HVWDEOLVKPHQW�RI�D�7'5�SUR�
JUDP�LQ�WKH�7RZQ��

R 2Q�VLWH�VSOLWV�DUH�VWLOO�SHUPLWWHG�RXWVLGH�RI�WKLV�7UDQVIHU�RI�'HYHORSPHQW�5LJKWV�SROLF\�
)ROORZLQJ�WKH�WUDQVIHU�RI�GHYHORSPHQW�ULJKWV�IURP�WKH�VHQGLQJ�DUHD��WKH�VHQGLQJ�SURSHUW\�VKRXOG�EH�SHUPD�
QHQWO\�SURWHFWHG�IURP�DGGLWLRQDO�GHYHORSPHQW�WKURXJK�D�GHHG�UHVWULFWLRQ�RU�FRQVHUYDWLRQ�HDVHPHQW�
5HFHLYLQJ�DUHDV� ���VSOLW SHU�HDFK�DGGLWLRQDO�GZHOOLQJ�XQLW��PLQLPXP��������VTXDUH�IRRW�ORW�VL]H
6HQGLQJ�DQG�UHFHLYLQJ�DUHDV�DUH�QRW�PDSSHG�RU�VSHFLILHG�ZLWKLQ�WKH�7RZQ�DQG�PD\�RFFXU�LQ�DQ\�ORFDWLRQ��
KRZHYHU�DQ\�QHZ�UHFHLYLQJ�DUHD�GHYHORSPHQW�LV�OLPLWHG�WR�SUHVHUYLQJ�WKH�PRVW�SURGXFWLYH�DJULFXOWXUDO�ODQG�
DQG�LQ�D�PDQQHU�WKDW�SUHVHUYHV�WKH�UXUDO�FKDUDFWHU�RI�WKH�7RZQ�XVLQJ�WKH�IROORZLQJ�VSHFLILF�VLWLQJ�FULWHULD�
�DOVR�VHH WKH�6XPPDU\�RI�WKH�7RZQ�RI�'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\��

R 3UHIHUDEO\�RXWVLGH�RI�DQ\�*URXS���RU���VRLOV��0DS���
R 2XWVLGH�RI�VWHHS�VORSHV�JUHDWHU�WKDQ�����JUDGH��0DS��E�
R 2XWVLGH�RI�DQ\�HQYLURQPHQWDOO\�VHQVLWLYH�DUHDV��H[FHSW�IRUHVW�FRYHU��0DS��D�
R &OXVWHU�GZHOOLQJ�XQLWV�WRJHWKHU�RQWR�DGMDFHQW�QHZ�ORWV
R 5HTXLUH�ORW�GHVLJQ�DQG�OD\RXW�IRU�7RZQ�5HYLHZ

7KH�UHFHLYLQJ�SDUFHO�PXVW�KDYH�DGHTXDWH�URDG�DFFHVV�DQG�D�VXLWDEOH�EXLOGLQJ�VLWH�WKDW�
ZRXOG�QRW�UHVXOW�LQ�D�´IODJ�ORWµ�ZLWK�D�ORQJ�GULYHZD\�ELVHFWLQJ�DJULFXOWXUDO�ODQG��7KH�SUR�
SRVHG�EXLOGLQJ�VLWH�PXVW�FRQIRUP�WR�WKH�7RZQ·V�'HYHORSPHQW�6LWLQJ�&ULWHULD�ZLWKLQ�WKH�$JUL�
FXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�

R 3ULRU�WR�WKH�SXUFKDVLQJ�RI�GHYHORSPHQW�ULJKWV��DW�D�PLQLPXP��D�FRQFHSWXDO�UHYLHZ�RI�WKH�SURSRVHG�
ORW�OD\RXW�PXVW�EH�DSSURYHG�E\�WKH�7RZQ�3ODQ�&RPPLVVLRQ�DQG�%RDUG�IRU�WKH�UHFHLYLQJ�DUHD�

$SSURSULDWH�GRFXPHQWDWLRQ�PXVW�DFFRPSDQ\�DQ\�WUDQVIHU��LQFOXGLQJ��DW�D�PLQLPXP��D�GHHG�UHVWULFWLRQ�
DQG�RU�FRQVHUYDWLRQ�HDVHPHQW�RQ�WKH�VHQGLQJ�SDUFHO�LGHQWLI\LQJ�D�PLQLPXP����DFUHV�RI�ODQG��RU�DPRXQW�RI�
ODQG�FRPPHQVXUDWH�WR�WKH�QXPEHU�RI�VSOLWV�WUDQVIHUUHG��WR�EH�SUHVHUYHG�H[FOXVLYHO\�IRU�ORQJ�WHUP�DJULFXO�
WXUDO�XVH��6XFK�GRFXPHQWDWLRQ�VKDOO�DOVR�LQGLFDWH�WKH QXPEHU�RI�VSOLWV�UHPDLQLQJ��LI�DQ\��RQ�WKH�UHPDLQLQJ�
ODQGV�RI�WKH�VHQGLQJ�SURSHUW\� 5HFHLYLQJ�SDUFHOV�VKDOO�DOVR�EH�DFFRPSDQLHG E\�D�QRWLFH�GRFXPHQW�LQGLFDW�
LQJ�WKDW�WKH�SURSHUW\�UHFHLYHG�D�VSOLW�V��IURP�WKH�VHQGLQJ�SURSHUW\��$OO�VXFK�GRFXPHQWV�PXVW�LQFOXGH�DSSUR�
SULDWH�OHJDO�GHVFULSWLRQV�RI�WKH�SURSHUWLHV�LQYROYHG�DQG PXVW�EH�UHFRUGHG�ZLWK�WKH�'DQH�&RXQW\�5HJLVWHU�RI�
'HHGV�
7KHUH�LV�QR�OLPLW�WR�WKH�QXPEHU�RI�GHYHORSPHQW�ULJKWV�WKDW�FDQ�EH�WUDQVIHUUHG�E\�RQH�RZQHU�LQ�D�JLYHQ�WLPH�
SHULRG��+RZHYHU��WKH�3ODQ�&RPPLVVLRQ�DQG�7RZQ�%RDUG�PD\�SODFH�RWKHU�UHVWULFWLRQV�RQ�WKH�WUDQVDFWLRQ��LQ�
FOXGLQJ�EXW�QRW�OLPLWHG�WR��D�FDS�RQ�WKH�QXPEHU�RI�GHYHORSPHQW�ULJKWV�WUDQVIHUUHG�WR�RQH�ORFDWLRQ�
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7UDQVIHU�RI�'HYHORSPHQW�5LJKW�3URFHVV
7KH�IROORZLQJ�LV�WKH�UHFRPPHQGHG�DSSURDFK�DQG�SURFHVV�IRU�H[HFXWLQJ�D�WUDQVIHU�RI�GHYHORSPHQW�ULJKWV�LQ�WKH�
7RZQ�RI�'HHUILHOG�DV�GHVFULEHG�DERYH��7KLV�FKDUW�LV�H[SHFWHG�WR�EH�XVHG�DV�D�JXLGLQJ�GRFXPHQW�DQG�GRHV�QRW�
UHSUHVHQW�HYHU\�SRVVLEOH�LWHUDWLRQ�RI�WKH SURFHVV��

3UH�DSSOLFDWLRQ�PHHWLQJ�DV�DQ�LQIRUPDWLRQDO�RQO\�DJHQGD�LWHP�DW�D�7RZQ�
3ODQ�&RPPLVVLRQ�PHHWLQJ�WR�FRQGXFW�DQ�LQLWLDO�UHYLHZ�RI�WKH�SURSRVDO�DQG�

KRZ�LW�PD\�RU�PD\�QRW�PHHW�WKH�7RZQ
V�UHTXLUHPHQWV��,I�WKH�SURSRVDO��DV�SUH�
VHQWHG��ORRNV�WR�LQLWLDOO\ PHHW�WKH�7RZQ
V�UHTXLUHPHQWV��WKH�DSSOLFDQW�ILOHV�IRU�

D�=RQLQJ�&KDQJH�ZLWK�'DQH�&RXQW\�

7KHQ��WKH�H[LVWLQJ��VHQGLQJ��SURSHUW\�RZQHU�ILOHV�IRU�D�QHZ�'HHG�5HVWULFWLRQ�
ZLWK���OHVV�IXWXUH�GHYHORSPHQW�ULJKW��7KH�VSOLWV�DQG�WUDQVIHUV�DUH�GRFXPHQWHG�

ZLWK�WKH�7RZQ�DQG�'DQH�&RXQW\�

,I�WKH�SURSRVDO�LV�UHFRPPHQGHG�E\�WKH�7RZQ�3ODQ�&RPPLVVLRQ��LW�LV�OLVWHG�DV�
DQ�DJHQGD�LWHP�WR�EH�UHYLHZHG�E\�WKH�7RZQ�%RDUG�

,I�WKH�SURSRVDO�LV�DSSURYHG�E\�WKH�7RZQ�%RDUG��LW�LV�OLVWHG�DV�DQ�DJHQGD�
LWHP�WR�EH�UHYLHZHG�E\�'DQH�&RXQW\�

7KH�SDUFHO�LV�RIILFLDOO\�UH]RQHG�WR�DOORZ�GHYHORSPHQW�RQ�WKH�VLWH�
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6XPPDU\�RI�WKH�7RZQ�RI�'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�
3ROLF\

6XPPDU\
'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\�LV�XVHG�LQ�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��QRW�WKH�5XUDO�'H�
YHORSPHQW�'LVWULFW��VHH�0DS�����)3�����)3����)3�%��DQG�50����=RQLQJ�'LVWULFWV
$�SDUFHO�RYHU����DFUHV�FDQ�EH�UH]RQHG�IRU�UHVLGHQWLDO�GHYHORSPHQW�LI�LW�PHHWV�DOO�RI�WKH�SURYLVLRQV�LQ�WKH�
7RZQ·V�&RPSUHKHQVLYH�3ODQ�DQG�=RQLQJ�2UGLQDQFH
2QH�KRXVH�IRU�HYHU\����DFUHV�RI�FRQWLJXRXV�RZQHUVKLS�LQ�������\HDU�([FOXVLYH�$JULFXOWXUH ]RQLQJ�ZDV�
DGRSWHG�
'LYLGH�WRWDO������DFUHDJH�E\�����DQG�URXQG�XS�LI�UHVXOW�LV�JUHDWHU�WKDQ�������H�J�������DFUH�RZQHU�DO�
ORZHG���KRPHV�EHFDXVH�������� ������
'HHG�UHVWULFWLRQ�LV�DSSOLHG�WR�ODQG�RQFH�DOO�DOORZHG�KRXVHV�DUH�EXLOW�SHU�SROLF\
7UDQVIHUV�EHWZHHQ�DQ\�TXDOLILHG�VHQGLQJ�SDUFHOV�DQG�UHFHLYLQJ�SDUFHOV�DOORZHG �VHH�7'5�3ROLF\ DERYH�
'R�QRW�VLWH QHZ KRXVLQJ�RQ�*URXS�,�RU�,,�DJULFXOWXUDO�VRLOV��LI�SRVVLEOH
0LQLPXP�QHZ�ORW�VL]H�LV��������VTXDUH�IHHW
0HHW�7RZQ·V�HQYLURQPHQWDO�SURWHFWLRQ�PDSV�DQG�FULWHULD
7RWDO�RI�RQH�KRXVH�DOORZHG�RQ�SUH������ORWV�WKDW�DUH�OHVV�WKDQ����DFUHV
3UH������KRPHV�UHPDLQLQJ�RQ�SDUFHOV�JUHDWHU�WKDQ����DFUHV�LQ�VL]H�GR QRW�FRXQW�WRZDUGV�WKH�SDUFHO·V�
WRWDO�QXPEHU�RI�KRPHV�DOORZHG

5HVLGHQWLDO�'HYHORSPHQW�'HQVLW\�6WDQGDUG
1HZ�QRQ�IDUP�GHYHORSPHQW�VKDOO�EH�UHVWULFWHG�WR�D�PD[LPXP�JURVV�GHQVLW\�RI�RQH�GZHOOLQJ�XQLW�SHU����
FRQWLJXRXV�DFUHV�RZQHG�DV�RI�2FWREHU�����������7KLV�EDVHOLQH�GDWH�LV�ZKHQ�WKH�7RZQ�RI�'HHUILHOG�
DGRSWHG�WKH�$���([FOXVLYH�$JULFXOWXUH�]RQLQJ�GLVWULFW��

R $V�D JXLGH�WR�GHWHUPLQH�WKH�WRWDO�DFUHDJH�XQGHU�FRQWLJXRXV�RZQHUVKLS�RQ�2FWREHU�����������
WKH�7RZQ�ZLOO�XVH��D��WKH�DFUHDJH�DPRXQW�OLVWHG�RQ�WKH�SDUFHO·V������WD[�UROO�LI�DYDLODEOH�RU�WKH�
QHW�DFUHDJH�IURP�'DQH�&RXQW\·V�*HRJUDSKLF�,QIRUPDWLRQ�6\VWHPV��*,6��GDWDEDVH��DQG��E��RZQ�
HUVKLS�LQIRUPDWLRQ�VKRZQ�RQ�WKH������/DQG�$WODV�DQG�3ODW�%RRN�IRU�'DQH�&RXQW\�SXEOLVKHG�E\�
5RFNIRUG�0DS�3XEOLVKHUV��,QF�

R )RU�WKH�SXUSRVHV�RI�WKLV�SROLF\��WKH�WHUPV�´FRQWLJXRXV�DFUHV�RZQHGµ�RU�´FRQWLJXRXV�RZQHUVKLSµ�
DUH�GHILQHG�DV�DOO�SDUFHOV�XQGHU�VLQJOH�RZQHUVKLS�DV�RI�2FWREHU����������ZKLFK�VKDUH�D�FRP�
PRQ�ERXQGDU\��3DUFHOV�LQ�VLQJOH�RZQHUVKLS�ZKLFK�DUH�GLUHFWO\�DFURVV�SXEOLF�URDGV��SXEOLF�RU�UDLO�
ULJKWV�RI�ZD\��RU�HDVHPHQWV��DORQJ�ZLWK�SDUFHOV�WKDW�PHHW�RQO\�DW�D�FRUQHU��VKDOO�EH�FRQVLGHUHG�
FRQWLJXRXV�

7KH�PLQLPXP�QHZ�ORW�VL]H�VKDOO�EH��������VTXDUH�IHHW��7KH�7RZQ�%RDUG PD\�UHTXLUH�D�ODUJHU�ORW�VL]H�LI�LW�
GHHPV�LQ�SDUWLFXODU�FDVHV�WKDW�WKH�VSHFLDO�QDWXUDO�IHDWXUHV�RI�WKH�ODQG�UHTXLUH�D�ODUJHU�ORW�WR�SURWHFW�WKH�
UHVRXUFH��
7KH�7RZQ�PD\�VXSSRUW�UH]RQLQJ�DQG�GHYHORSPHQW�RI�YDFDQW�SDUFHOV�OHVV�WKDQ����DFUHV�LQ�VL]H�LI�LW�PHHWV�
DOO�RI�WKH�IROORZLQJ�SUHUHTXLVLWHV������UHVHDUFK�VKRZV�WKH�SURSHUW\�ZDV�FUHDWHG�DV�D�OHJDO�ORW�RI�UHFRUG�
SULRU�WR�����������LW�UHPDLQV�YDFDQW�WRGD\��DQG�����WKH�GHYHORSPHQW�PHHWV�DOO�7RZQ�VWDQGDUGV��
+RXVLQJ�DOORZHG�ZLWKLQ�WKH�)3����=RQLQJ�'LVWULFW�ZLOO�FRXQW�WRZDUG�WKH�RQH�GZHOOLQJ�XQLW�SHU����DFUH�
GHQVLW\�VWDQGDUG��7KLV�KRXVLQJ�VKRXOG�EH�OLPLWHG�WR�KRXVLQJ�IRU�WKH�IDUP�RZQHUV�RSHUDWRUV�DQG�WKHLU�LP�
PHGLDWH�IDPLO\�PHPEHUV� LI�WKH�IDUPHU�LV�HDUQLQJ�LQFRPH�IURP�WKH�IDUP�RSHUDWLRQ��$Q�DGGLWLRQDO�IDUP�
UHVLGHQFH�IRU�SDUHQWV�RU�FKLOGUHQ�RI�WKH�IDUP�RSHUDWRU�PD\�EH�DOORZHG�LI�WKH�FRQGLWLRQDO�XVH�VWDQGDUGV�
RI�WKH�)3����=RQLQJ�'LVWULFW�DUH�PHW�DQG�LI�DOO�7RZQ�SROLFLHV�DUH�PHW��+RZHYHU��LW�LV�UHFRPPHQGHG�WKDW�DOO�
QHZ�UHVLGHQWLDO�GHYHORSPHQW�RFFXU�RQ�LWV�RZQ�VHSDUDWH�UHVLGHQWLDO�SDUFHO�WKURXJK�WKH�DSSURYDO RI�D�&HU�
WLILHG�6XUYH\�0DS�DQG�UH]RQLQJ��)DUP�UHODWHG�KRXVLQJ�VKDOO�RFFXU�RQ�WKH�OHDVW�IHUWLOH�VRLOV�IRU�DJULFXOWXUDO�
XVHV�DQG�LQ�D�PDQQHU�ZKLFK�PD[LPL]HV�DJULFXOWXUDO�XVH�RI�WKH�UHPDLQLQJ�XVDEOH�DUHD�
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,I�D�ODQGRZQHU�RZQHG�QRQ�FRQWLJXRXV�SDUFHOV�LQ�WKH�7RZQ�DV�RI�2FWREHU����������DQG�FRQWLQXHV�WR�RZQ�
WKHP�DW�WKH�WLPH�RI�WKH�SURSRVHG�UH]RQH��WKDW�ODQGRZQHU�PD\�WUDQVIHU�DOORWWHG�GZHOOLQJ XQLWV�IURP�RQH�
SDUFHO�WR�WKH�RWKHU�LI��D��WKH�ILUVW�SDUFHO�LV�PRUH�SURGXFWLYH�IRU�IDUPLQJ���E��WKH�7RZQ�%RDUG�GHWHUPLQHV�
WKDW�VXFK�D�WUDQVIHU�PHHWV�WKH�VSLULW DQG�SROLFLHV�RI�WKLV�&RPSUHKHQVLYH�3ODQ��DQG��F��D�GHHG�UHVWULFWLRQ�
ZLOO�EH�SODFHG�RQ�WKH�SDUFHO IURP�ZKLFK�WKH�GZHOOLQJ�XQLWV�DUH�WUDQVIHUUHG��

+RZ�WR�&DOFXODWH�'HYHORSPHQW�'HQVLW\�6WDQGDUG
:KHQ�FDOFXODWLQJ�WKH�QXPEHU�RI�GZHOOLQJ�XQLWV�SHUPLWWHG��RU�´VSOLWVµ���WKH�QXPEHU�RI�FRQWLJXRXV�DFUHV�
RZQHG�DV�RI�2FWREHU�����������ZKLFK�PXVW�EH�DW�OHDVW����DFUHV��ZLOO�EH�GLYLGHG�E\�����,I�WKH�UHVXOW�LV�D�
IUDFWLRQ�JUHDWHU�WKDQ�������WKH�ODQGRZQHU�FDQ�URXQG�XS�WR�WKH�QHDUHVW�ZKROH�QXPEHU��([DPSOH��D�ODQG�
RZQHU�ZLWK�����FRQWLJXRXV�DFUHV�FDQ�JHW���´VSOLWVµ��������� ��������$�ODQGRZQHU�ZLWK����FRQWLJXRXV�
DFUHV�LV�OLPLWHG�WR ��´VSOLWVµ�������� �������
7KH�PD[LPXP�QXPEHU�RI�GZHOOLQJ�XQLWV�RQ�D�SURSHUW\�VKDOO�EH�FDOFXODWHG�EDVHG�RQ�WKH�ODQG�DUHD�LQ�FRQ�
WLJXRXV�RZQHUVKLS�DV�RI�2FWREHU�����������7KLV�PHDQV�D�FKDQJH�RI�RZQHUVKLS�GRHV�QRW�FRPPHQFH�D�QHZ�
DOORWPHQW�RI�GZHOOLQJ�XQLWV��:KHQ�SRUWLRQV�RI�DQ�2FWREHU����������SDUFHO�FKDQJH�RZQHUVKLS��D�FRQWUDFW�
RI�VDOH�VWLSXODWLQJ�WKH�H[DFW�QXPEHU�RI�´VSOLWVµ�JRLQJ�WR�WKH�SXUFKDVHG�SDUFHO�DQG�WKH�H[DFW�QXPEHU�RI�
´VSOLWVµ�VWD\LQJ�ZLWK�WKH�UHPDLQLQJ�SDUFHO�VKDOO�EH�SUHSDUHG� 6XFK�D�VWLSXODWLRQ VKRXOG�EH�UHFRUGHG�ZLWK�
WKH�5HJLVWHU�RI�'HHGV�DQG�QRWLFH�VKRXOG�EH�SURYLGHG�WR�WKH�&RXQW\�3ODQQLQJ�DQG�'HYHORSPHQW�'HSDUW�
PHQW��,I�SDVW�WUDQVDFWLRQV�KDYH�QRW�LQFOXGHG�WKLV�W\SH�RI�GHHG�VWLSXODWLRQ��WKH�7RZQ�DVVXPHV�WKDW�RQH�
´VSOLWµ�ZHQW�ZLWK�WKH�SXUFKDVHG�SDUFHO�LI�LW�H[FHHGHG����DFUHV��WZR�´VSOLWVµ�LI�LW�H[FHHGHG����DFUHV��WKUHH�
´VSOLWVµ�LI�LW�H[FHHGHG�����DFUHV��HWF�

6LWLQJ�&ULWHULD
$Q\�DQG�DOO�SDUFHOV�LQ�WKH�7RZQ�PD\�EH�HOLJLEOH�DV�7'5�VHQGLQJ�RU�UHFHLYLQJ�DUHDV��LQFOXGLQJ�UHFHLYLQJ�
7'5V�RQ�SDUFHOV�WKDW�KDYH�H[KDXVWHG�WKHLU�VSOLWV��SURYLGHG�WKDW�DOO�RI�WKH�IROORZLQJ�RWKHU�VLWLQJ�FULWHULD�
DUH�FRPSOLHG�ZLWK�
$OO�UHVLGHQWLDO�GHYHORSPHQW�WKDW�LV�ORFDWHG�ZLWKLQ�WKH�$JULFXOWXUH�3UHVHUYDWLRQ�'LVWULFW��)3����=RQLQJ�'LV�
WULFW��VKRXOG�EH�ORZ�GHQVLW\�DQG�VKRXOG�EH�ORFDWHG�LQ�DUHDV�SRVLQJ�PLQLPDO�FRQIOLFW�ZLWK�DJULFXOWXUDO�XVHV��
,W�LV�SUHIHUUHG�WKDW�QR�UHVLGHQWLDO�GHYHORSPHQW�VKRXOG�EH�DOORZHG�RQ�*URXS�,�RU�*URXS�,,�VRLOV��XQOHVV�
WKHUH�LV�QR�VXLWDEOH�DUHD�RQ�WKH�VXEMHFW�SURSHUW\�WKDW�LV�QRW�FODVVLILHG�DV�*URXS�,�RU *URXS�,,�VRLOV��,Q�WKRVH�
FDVHV��WKH�7RZQ�3ODQ�&RPPLVVLRQ�DQG�7RZQ�%RDUG�PD\�UHOD[�WKH�VRLO�FULWHULRQ��5HVLGHQWLDO�GHYHORSPHQW�
VKRXOG�DOVR�EH�ORFDWHG VR�WKDW�QDWXUDO�HQYLURQPHQWDO�IHDWXUHV�DUH�SURWHFWHG��$OO�VXFK�GHYHORSPHQW�VKRXOG�
EH�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�QDWXUDO�UHVRXUFH�SURWHFWLRQ�VWDQGDUGV�VSHFLILHG�ODWHU�LQ�WKLV�3ODQ��
1R�QHZ�UHVLGHQWLDO�GHYHORSPHQW�VKDOO�EH�DOORZHG�ZLWKLQ�DQ�2SHQ�6SDFH�&RUULGRU�DV�VKRZQ�RQ�0DS����
RU�DV�PD\�VXEVHTXHQWO\�EH�DGMXVWHG�WKURXJK�D�GHWDLOHG�VLWH�DQDO\VLV�ZKLFK�PRUH�SUHFLVHO\�ORFDWHV�WKH�
IHDWXUH�V��ZKLFK�OHG�WR�LWV�PDSSLQJ�DV�DQ�2SHQ�6SDFH�&RUULGRU�LQ�WKH�ILUVW�SODFH��
1HZ�QRQ�DJULFXOWXUDO�GHYHORSPHQW�DEXWWLQJ�DFWLYH IDUP�RSHUDWLRQV�PD\�EH�IHQFHG��FRQWDLQ�DGHTXDWH�
VHWEDFNV��RU�RWKHUZLVH�EH�VLWXDWHG�RU�VFUHHQHG�LQ�D�PDQQHU WKDW�ZLOO�KHOS�SUHYHQW�QXLVDQFH�FRPSODLQWV�
WKDW�FRXOG�OLPLW�QRUPDO�DJULFXOWXUDO�SUDFWLFHV��$V�GHWHUPLQHG�E\�WKH�7RZQ��WKH�SDUWLFXODU�VWUDWHJ\�LHV��ZLOO�
YDU\�GHSHQGLQJ�RQ�WKH�FKDUDFWHULVWLFV�RI�WKH�GHYHORSPHQW��WKH�WRSRJUDSK\�DQG�H[LVWLQJ�YHJHWDWLRQ��WKH�
QDWXUH�RI�WKH�IDUP�RSHUDWLRQ��DQG�RWKHU�IDFWRUV��7KH�XVH�RI�RQH�RU�PRUH�VWUDWHJLHV�ZLOO�EH�SDUWLFXODUO\�
LPSRUWDQW�ZKHUH�WKH�IDUP�RSHUDWLRQ�LQFOXGHV�D�OLYHVWRFN�FRQILQHPHQW�DUHD�WKDW�LV�QHDU�WR�WKH�QHZ�GHYHO�
RSPHQW��
3UHIHUDEO\�QHZ�SULYDWH�GULYHZD\V�RU�URDGV�VKRXOG�QRW�EH�SHUPLWWHG�WR�FURVV�RU�ELVHFW�*URXS�,�RU�,,�IDUP�
ODQGV��XQOHVV�DOLJQHG�DORQJ�H[LVWLQJ�SURSHUW\�OLQHV��IHQFHV��RU�DSSURSULDWH�QDWXUDO�IHDWXUHV��
8WLOLW\�H[WHQVLRQV��HOHFWURQLF�SRZHU�OLQHV��WHOHSKRQH�OLQHV��JDV�GLVWULEXWLRQ�OLQHV��VKDOO�QRW�FURVV IDUPODQGV�
LQ�D�PDQQHU�WKDW�ZLOO�GLVUXSW�IDUPLQJ�DFWLYLWLHV�
(URVLRQ�FRQWURO SUDFWLFHV�VKDOO�EH�HQFRXUDJHG�LQ�DFFRUGDQFH�ZLWK�UHFRPPHQGDWLRQV�RI�WKH�8�6��1DWXUDO�
5HVRXUFH�&RQVHUYDWLRQ�6HUYLFH�
0LQHUDO�H[WUDFWLRQ�RSHUDWLRQV�PD\�EH�SHUPLWWHG�WKURXJK�D�FRQGLWLRQDO�XVH�SHUPLW�SURYLGHG�WKDW�WKH\�
PHHW�DOO�SROLFLHV�DQG�VWDQGDUGV�RI�WKH�7RZQ�ZLWK�UHJDUGV�WR�URDG�XVDJH��PHHW�SROLFLHV�LQ�WKH�´1RQPHWDO�
OLF�0LQHUDO 5HVRXUFHVµ�VHFWLRQ�EHORZ��DQG�DUH�FRPSDWLEOH�ZLWK�VXUURXQGLQJ�XVHV�RI�ODQG�
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5H]RQLQJ�3ROLF\
:KHQHYHU�D�UH]RQH�UHVXOWV�LQ�UHDFKLQJ�WKH�PD[LPXP�QXPEHU�RI�GHYHORSPHQW�VLWHV�DYDLODEOH�WR�WKH�SDU�
FHO�XQGHU�WKH�GHQVLW\�SURYLVLRQ DERYH��WKH�7RZQ�VKDOO��DV�SDUW�RI�WKH�UH]RQLQJ��UHTXLUH�WKDW�WKH�EDODQFH�
RI�WKH�FRQWLJXRXV�ODQGV�WKDW�UHPDLQ�XQGHU�WKH�RZQHUVKLS�RI�WKH�DSSOLFDQW�UHTXHVWLQJ WKH�ILQDO�GHYHORS�
PHQW�VLWH�EH�GHHG�UHVWULFWHG�WR�SUHYHQW�IXUWKHU GHYHORSPHQW�
%HFDXVH�RI�LWV�EHQHILWV�WR�WKH�ORFDO�HFRQRP\�DQG�WD[�EDVH��DQ\�FRPPHUFLDO�RU�LQGXVWULDO�GHYHORSPHQW�
VKDOO�QRW�FRXQW�WRZDUG�WKH�RQH�GZHOOLQJ�XQLW�SHU����DFUH�GHQVLW\�VWDQGDUG��SURYLGHG�WKDW�WKH�GHYHORS�
PHQW�LV�FRPSDWLEOH�ZLWK�DQ�DJULFXOWXUDO�VHWWLQJ��PHHWV�DOO�SROLFLHV�DSSOLFDEOH�WR�WKH�*HQHUDO�%XVLQHVV�IX�
WXUH ODQG�XVH�FDWHJRU\�DQG�GRHV�QRW�UHTXLUH�KLJK�ZDWHU�XVDJH�

/DQG�8VH�5HFRPPHQGDWLRQV��6SHFLILF�3ROLFLHV� DQG�3URJUDPV
7KLV�FKDSWHU�RI�WKH�3ODQ�LV�LQWHQGHG�WR�SURYLGH�VSHFLILF�UHFRPPHQGDWLRQV�IRU�IXWXUH�ODQG�XVH�LQ�WKH�7RZQ RYHU�WKH�
���\HDU�SODQQLQJ�SHULRG��7KHVH�UHFRPPHQGDWLRQV�DUH�UHIOHFWHG�LQ�WKH�)XWXUH /DQG�8VH�PDS��0DS����DQG�DUH�
EDVHG�RQ�WKH�JRDOV��REMHFWLYHV�DQG�SROLFLHV SUHVHQWHG�LQ�WKLV�FKDSWHU� &KDQJHV�IURP�WKH�H[LVWLQJ�ODQG�XVH�SDW�
WHUQ�WR�UHDOL]H�WKLV�)XWXUH ODQG�XVH�SDWWHUQ�PD\�RFFXU�LI�DQG�ZKHQ�SULYDWH�SURSHUW\ RZQHUV�PDNH�UHTXHVWV�IRU�
UH]RQLQJ��VXEGLYLVLRQV�RU�ODQG�GLYLVLRQV��FRQGLWLRQDO�XVH�SHUPLWV��RU�RWKHU�GHYHORSPHQW�DSSURYDOV� 0DS����DORQJ�
ZLWK�WKH�UHFRPPHQGHG�SROLFLHV�DQG�SURJUDPV�OLVWHG�LQ�WKH�DSSURSULDWH�FKDSWHUV�RI�WKLV 3ODQ��VKRXOG�EH�XVHG�WR�
JXLGH�7RZQ GHFLVLRQ�PDNLQJ�RQ�IXWXUH�ODQG�XVH�FKDQJHV�LQ�'HHUILHOG��

,Q�JHQHUDO��0DS���UHFRPPHQGV�WKH�FRQWLQXDWLRQ�RI�DQ�DJULFXOWXUDO�ODQG�XVH�SDWWHUQ�LQ�WKH�7RZQ RI�'HHUILHOG��
IRFXVHG�RQ�SUHVHUYLQJ�IDUPODQGV��SURWHFWLQJ�VLJQLILFDQW�QDWXUDO�UHVRXUFHV��DQG�FRQVHUYLQJ�ZDWHU�DQG�VRLO�UH�
VRXUFHV��0RUH�LQWHQVLYH�GHYHORSPHQW�VKRXOG�EH�GLUHFWHG�LQWR�DUHDV�ZLWK�H[LVWLQJ�GHYHORSPHQW�DQG�LQIUDVWUXF�
WXUH³SULPDULO\�ZLWKLQ�WKH�9LOODJH�RI�'HHUILHOG�8UEDQ�6HUYLFH�$UHD��

6XEGLYLGLQJ��´6SOLWVµ��3ROLF\
$Q\�ODQG�VROG�WR�D�SXEOLF�DJHQF\��H�J���:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'DQH�&RXQW\�3DUNV��
:LVFRQVLQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��DIWHU �����ZLOO�QRW�EH�VXEWUDFWHG�IURP�2FWREHU����������SDU�
FHO�VL]H�ZKHQ�FDOFXODWLQJ�WKH�PD[LPXP�QXPEHU�RI�GZHOOLQJ�XQLWV�SHUPLWWHG��XQOHVV�D�FRQWUDFW�RI�VDOH�VWLSX�
ODWHV�WKH�H[DFW�QXPEHU�RI�´VSOLWVµ�JRLQJ�WR�WKH�SXUFKDVHG�SDUFHO�DQG�WKH�H[DFW�QXPEHU�RI�´VSOLWVµ VWD\LQJ�
ZLWK�WKH�UHPDLQLQJ�SDUFHO��6XFK�D�VWLSXODWLRQ�VKRXOG�EH�UHFRUGHG�ZLWK�WKH�5HJLVWHU�RI�'HHGV�DQG�QRWLFH�
VKRXOG�EH�SURYLGHG�WR�WKH�'DQH�&RXQW\�3ODQQLQJ�DQG�'HYHORSPHQW�'HSDUWPHQW�
,I�PRUH�WKDQ����DFUHV�RI�DQ�2FWREHU����������FRQWLJXRXV�RZQHUVKLS�SDUFHO�LV�DQQH[HG�LQWR�D�FLW\�RU�YLO�
ODJH��WKH�7RZQ�ZLOO�VXEWUDFW�WKH�DQQH[HG�DFUHDJH�IURP�WKH�RULJLQDO�SDUFHO�WRWDO�ZKHQ�FDOFXODWLQJ�WKH�
PD[LPXP�QXPEHU�RI�GZHOOLQJ�XQLWV��´VSOLWVµ��SHUPLWWHG��
7KH�SODWWLQJ�RI�VXEGLYLVLRQV�����ORWV�LQ�D�ILYH�\HDU�SHULRG��DV�IXUWKHU�GHILQHG�LQ�WKH�'DQH�&RXQW\�6XEGLYL�
VLRQ�2UGLQDQFH��LQ�WKH�PDSSHG�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��)3����=RQLQJ�'LVWULFW��LV�QRW�SHUPLWWHG��
XQOHVV�D�ODQGRZQHU�LV�H[HUFLVLQJ�ILYH�RU�PRUH�RI�KLV�RU�KHU�DOORZHG�GZHOOLQJ�XQLWV��)RU�H[DPSOH��D�ODQG�
RZQHU�ZLWK�����DFUHV�LQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�LV�SHUPLWWHG�WR�FUHDWH�ILYH�KRPHVLWHV�XQGHU�
WKH�7RZQ·V�GHQVLW\�SROLF\��7KHVH�ILYH�ORWV�PXVW�EH�FOXVWHUHG�WR�RQH�SRUWLRQ�RI�WKH SURSHUW\�VR�WKH�UHPDLQ�
GHU�RI�WKH�ODQG�FDQ�EH�XVHG�IRU�IDUPLQJ��7R�FUHDWH VXFK�D�FOXVWHU��D�&HUWLILHG�6XUYH\�0DS�RU�6XEGLYLVLRQ�
3ODW��LI����ORWV��LV�UHTXLUHG��7KH�7RZQ�%RDUG�SURPRWHV�WKH�PLQLPXP�QHZ�ORW�VL]H�VKDOO�EH��������VTXDUH�
IHHW�
6HH�DOVR�WKH�´+RXVLQJ�DQG�1HLJKERUKRRG�'HYHORSPHQWµ�FKDSWHU�IRU�UXUDO�KRXVLQJ�OD\RXW�JXLGHOLQHV�DS�
SOLFDEOH�LQ�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�
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)XWXUH /DQG�8VH�0DS &DWHJRULHV
7KH�IROORZLQJ�LV WKH�GHVFULSWLRQ��SROLFLHV�DQG�SURJUDPV��DQG�UHFRPPHQGHG�]RQLQJ�IRU HDFK�IXWXUH ODQG�XVH�FDWH�
JRU\ VKRZQ�RQ�0DS���

$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW
'HVFULSWLRQ
7KLV�FDWHJRU\�LQFOXGHV�DJULFXOWXUDO�ODQGV�DQG�RSHUDWLRQV��IDUPVWHDGV�DQG�KRPHV��JHQHUDOO\�DW�GHQVLWLHV�QRW�H[�
FHHGLQJ�RQH�VLQJOH�IDPLO\�UHVLGHQWLDO�XQLW�SHU����DFUHV�RZQHG��ZRRGODQGV��QRQ�WLOODEOH�VORSHV��DJULFXOWXUH�UH�
ODWHG�DQG�IDUP�IDPLO\�EXVLQHVVHV��DQG�PLQHUDO�H[WUDFWLRQ�RSHUDWLRQV��7KH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�FDWH�
JRU\�KDV�EHHQ�PDSSHG�RYHU�PRVW�RI�'HHUILHOG� 7KH�7RZQ VKRXOG�SURPRWH�FRQWLQXHG�DJULFXOWXUDO�RSHUDWLRQV�LQ�
WKHVH�DUHDV��)DUP�RZQHUV�LQ�WKLV�SODQQLQJ�GLVWULFW�VKRXOG�EH�HQFRXUDJHG�WR�SDUWLFLSDWH�LQ�WKH�6WDWH�)DUPODQG�
3UHVHUYDWLRQ�3URJUDP��ZKLFK�JHQHUDOO\�HQDEOHV�ODQGRZQHUV�WR�UHFHLYH�VWDWH�WD[�FUHGLWV��/DQGRZQHUV�ZLWK�ODUJH�
WUDFWV�RI�ZRRGODQG�ZLWKLQ�WKLV�SODQQLQJ�GLVWULFW�VKRXOG�EH�HQFRXUDJHG�WR�H[SORUH�WKH�VWDWH·V�ZRRGODQG�PDQDJH�
PHQW�SURJUDPV��1HZ�KRXVLQJ�VKRXOG�EH�OLPLWHG�LQ�WKHVH�DUHDV�WR�SUHYHQW�LQFRPSDWLELOLWLHV�ZLWK�IDUP�RSHUDWLRQV��
DQG VKRXOG�EH�ORFDWHG�DW�WKH�HGJHV�RI�ILHOGV��RQ�QRQ�SURGXFWLYH�ODQGV��DQG�DZD\�IURP�K\GULF�RU�DOOXYLDO�VRLOV�

7RZQ 3ROLFLHV�DQG�3URJUDPV
3ROLFLHV�IRU�GHYHORSPHQW�LQ�WKH�$JULFXOWXUDO 3UHVHUYDWLRQ�'LVWULFW�DUH�SURYLGHG HDUO\�LQ�WKH�6XPPDU\�RI�WKH�7RZQ�
RI�'HHUILHOG·V�5HVLGHQWLDO�'HYHORSPHQW�3ROLF\��

5HFRPPHQGHG�=RQLQJ
7KH�FRXQW\�]RQLQJ�GLVWULFW�PRVW�FRPSDWLEOH�ZLWK�WKLV�SODQ�FDWHJRU\�LV�WKH�)3����*HQHUDO�)DUPODQG�3UHVHUYDWLRQ�
'LVWULFW��7KLV�]RQLQJ�GLVWULFW�FRPSOLHV�ZLWK�WKH�SURYLVLRQV�RI�WKH�6WDWH·V�)DUPODQG�3UHVHUYDWLRQ�SURJUDP��7KH�)3����
)3�%��DQG�50����]RQLQJ�GLVWULFWV�PLJKW�EH�VXLWDEOH�IRU�SDUFHOV�SURSRVHG�IRU�IDUP�UHODWHG�EXVLQHVVHV�RU�VHUYLFHV��
2WKHU�QRQ�DJULFXOWXUDO�]RQLQJ�GLVWULFWV��H�J���55 5XUDO�5HVLGHQWLDO�RU�6LQJOH�)DPLO\�5HVLGHQWLDO�GLVWULFWV��PD\�EH
PDSSHG�ZKHUH�ODQGRZQHUV�H[HUFLVH�WKHLU�´RQH�KRPH�SHU����DFUHµ�GHYHORSPHQW�RSWLRQV� 'HHG�UHVWULFWLRQV�PD\�
EH�XVHG�WR�VXSSOHPHQW�FXUUHQW�]RQLQJ�RSWLRQV��:LWK�WKH�UHZULWH�DQG�DGRSWLRQ�RI�WKH�'DQH�&RXQW\�=RQLQJ�2UGL�
QDQFH�LQ�������D�QHZ�DJULFXOWXUH�]RQLQJ�GLVWULFW�ZKLFK�DOORZV RQO\�DJULFXOWXUDO�XVHV RQ�SDUFHOV�OHVV�WKDQ����DFUHV�
LQ�VL]H ZDV�HVWDEOLVKHG��)3�����

$JULFXOWXUDO�7UDQVLWLRQ�'LVWULFW
'HVFULSWLRQ
7KLV�FDWHJRU\�LQFOXGHV�FHUWDLQ�ODQGV�LQ�PXWXDOO\�DJUHHG�JURZWK�DUHDV�ZLWK�WKH�9LOODJH�RI�'HHUILHOG��6RPH�RI
WKHVH�ODQGV�DUH�XVHG�IRU�IDUPLQJ��DV�ZHOO�DV�VFDWWHUHG�RSHQ�ODQGV�DQG�ZRRGORWV��DQG�OLPLWHG�VLQJOH�IDPLO\�UHVL�
GHQWLDO�GHYHORSPHQW��

7RZQ 3ROLFLHV�DQG�3URJUDPV

:LWKLQ�WKLV�WUDQVLWLRQ�GLVWULFW��QHZ�GHYHORSPHQW�VKRXOG�EH�OLPLWHG�LQ�DFFRUGDQFH�ZLWK�DOO�SROLFLHV�DSSOLFDEOH�
WR�WKH�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��XQWLO�VXFK�WLPH�ZKHQ�WKH�DUHD�LV�DSSURSULDWH�IRU�PRUH�LQWHQVLYH�GH�
YHORSPHQW�

3HQGLQJ�D�JUHDWHU�XQGHUVWDQGLQJ�RI�WKH�LPSOLFDWLRQV�RI�D�WUDQVIHU�RI�GHYHORSPHQW�ULJKWV��7'5��SURJUDP�RQ�
WKH�7RZQ��WKH�PDSSHG�$JULFXOWXUDO�7UDQVLWLRQ�'LVWULFW PD\�EH�DSSURSULDWH�UHFHLYLQJ�DUHDV�IRU�GHYHORSPHQW�
ULJKWV�LQ�H[FKDQJH�IRU�WKH�SHUPDQHQW�SUHVHUYDWLRQ�RI�RWKHU�ODQGV�LQ�WKH�7RZQ� 6HH�WKH�7RZQ�RI�'HHUILHOG·V�
7'5�3ROLF\�RQ�SDJH����

)RU�DQ\�UHVLGHQWLDO�GHYHORSPHQW�LQ�WKLV GLVWULFW��WKH�PLQLPXP QHZ ORW�VL]H�VKRXOG�EH��������VTXDUH�IHHW LI�
DQQH[HG�LQWR�WKH�9LOODJH�DQG�VHUYHG�ZLWK�IXOO�XUEDQ�VHUYLFHV��DQG�������������� VTXDUH�IHHW�LI�VHUYHG�E\�
SULYDWH�RQ�VLWH�ZDVWH�WUHDWPHQW�V\VWHPV�

7KH�7RZQ DQG�9LOODJH�PD\ DGRSW�D�VWRUPZDWHU�PDQDJHPHQW�SODQ�DQG�RUGLQDQFH�ZKLFK�VSHFLILHV�IDFLOLWLHV�
DQG�VWDQGDUGV�QHFHVVDU\�WR�SURSHUW\�PDQDJH�GHYHORSPHQW�UXQ�RII�LQ�WKLV�GLVWULFW� 7KH�RUGLQDQFH�VKRXOG
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UHTXLUH�WKDW�DOO�QHZ�GHYHORSPHQW�EH�ORFDWHG�RXWVLGH�RI�WKH�����\HDU�IORRGSODLQ�DQG�SURYLGH�ODQG DQG�ID�
FLOLWLHV�WR�DFFRPPRGDWH�WKH�����\HDU�VWRUP�HYHQW�

'HYHORSPHQW�LQ�WKLV�GLVWULFW�VKRXOG�EH�GHVLJQHG�WR�DFFRPPRGDWH�WKH�IXWXUH�H[WHQVLRQ�RI�SXEOLF�VHZHU�FROOHF�
WLRQ�IDFLOLWLHV��VWRUPZDWHU�PDQDJHPHQW�IDFLOLWLHV��SXEOLF�ZDWHU�IDFLOLWLHV� DQG�SHGHVWULDQ�SDWKV�DQG�ELNHZD\V��

0DSSHG�HQYLURQPHQWDO�FRUULGRUV LQ�WKLV�GLVWULFW�VKRXOG�EH�RIILFLDOO\�PDSSHG�E\�WKH�9LOODJH RI�'HHUILHOG�DQG�
XWLOL]HG�DV�JUHHQ VSDFH�FRQQHFWRUV� 7KHVH�IHDWXUHV�VKRXOG�QRW�EH�HQFURDFKHG�XSRQ�E\�QHZ�GHYHORSPHQW��
H[FHSW�WKDW�WKH\�PD\�EH�XVHG WR�SURYLGH�ORFDWLRQV�IRU�SHGHVWULDQ�SDWKV�DQG�ELNHZD\V��

5HFRPPHQGHG�=RQLQJ
7KH�$7�����)3�����)3����DQG�50����FRXQW\�]RQLQJ�GLVWULFWV�DUH�WKH�PRVW�VXLWDEOH�IRU�WKHVH�DUHDV�

5XUDO�'HYHORSPHQW�'LVWULFW
'HVFULSWLRQ
7KLV�FDWHJRU\�LV�SODQQHG�IRU�JURXSLQJV�RI H[LVWLQJ�DQG�QHZ�KRPHV��LQFOXGLQJ�VXEGLYLVLRQV��RQ�ORWV�WKDW�DUH�JHQHU�
DOO\�EHWZHHQ��������VTXDUH�IHHW DQG�WKUHH�DFUHV� 7KHVH�DUHDV�DUH�VHUYHG�E\�RQ�VLWH�ZHOO�DQG�ZDVWH�GLVSRVDO�
V\VWHPV��7KHUH�DUH�YHU\�OLPLWHG�DUHDV�SODQQHG�DV�5XUDO�'HYHORSPHQW�'LVWULFWV LQ�WKH�7RZQ��RQO\�ZKHUH�ODUJHU�
EORFNV�RI�ODQG�KDYH�DOUHDG\�EHHQ�UH]RQHG�RXW�RI�)3�����,Q�FHUWDLQ�FDVHV��WKH�SUHVHQFH�RI�QDWXUDO�IHDWXUHV�DQG�
WKH�LQWHUHVWV�RI�QHDUE\�KRPHRZQHUV�PD\�OLPLW�KRZ�PDQ\�KRXVHV�PD\�EH�EXLOW�LQ�WKHVH�DUHDV�LQ�WKH�IXWXUH�

7RZQ 3ROLFLHV�DQG�3URJUDPV

7KH�7RZQ·V�´RQH�KRPH�SHU����DFUHVµ�GHQVLW\�SROLF\�GRHV�QRW�DSSO\�LQ�WKHVH�DUHDV��EHFDXVH�VXFK�ODQGV�KDYH�
DOUHDG\�EHHQ�UH]RQHG�IRU�PRUH�LQWHQVLYH�XVH��

7KH�PLQLPXP�ORW�VL]H�IRU�ODQGV�LQ�WKLV�GLVWULFW�VKRXOG�EH��������VTXDUH�IHHW��DOWKRXJK�HQYLURQPHQWDO�FRQ�
VWUDLQWV�PD\�UHTXLUH�ODUJHU�ORW�VL]HV��7KH�7RZQ�%RDUG�UHVHUYHV�WKH�ULJKW�WR�UHMHFW�WKH�IXUWKHU�UH]RQLQJ�RI�
ODQGV�ZLWKLQ�WKH�5XUDO�'HYHORSPHQW�'LVWULFW�LQ�D�PDQQHU�WKDW�ZRXOG�DOORZ�IRU�PRUH�KRPH�VLWHV�

7KH�7RZQ GRHV�QRW�VXSSRUW�KLJKHU�GHQVLW\�GHYHORSPHQW� LQFOXGLQJ�GXSOH[HV�DQG�PXOWL�IDPLO\�XQLWV� LQ�WKLV�GLV�
WULFW� 6XFK�GHYHORSPHQW�VKRXOG�EH�ORFDWHG�LQ�DUHDV�WKDW�KDYH�FRQYHQLHQW�DFFHVV�WR�WKH�IXOO�UDQJH�RI�XUEDQ�
VHUYLFHV�LQFOXGLQJ�PXQLFLSDO�VHZHU�DQG�ZDWHU�

1HZ�GHYHORSPHQW�LQ�WKHVH�DUHDV�VKRXOG EH�GLUHFWHG�DZD\�IURP�K\GULF�DQG�DOOXYLDO�VRLOV�DQG�VORSHV�LQ�H[�
FHVV�RI����SHUFHQW��ZKHUH�RWKHU�PRUH�DSSURSULDWH�DUHDV�RQ�WKH�SURSHUW\�DUH�DYDLODEOH�IRU�GHYHORSPHQW��,Q�
DQ\�FDVH��WKH�PD[LPXP�VORSH�DQG�GLVWXUEDQFH�UHTXLUHPHQWV�LQ�WKH�7RZQ·V GULYHZD\�RUGLQDQFH�VKDOO�EH�PHW�
IRU�QHZ�GULYHZD\V��

5HVLGHQWLDO�GHYHORSPHQW�SODQQHG�IRU�SDUFHOV�DORQJ�2DN�3DUN�5RDG DQG +RPPHQ�5RDG VKRXOG�FRQVLGHU�WKH�
NQRZQ�DUFKDHRORJLFDO�DQG�KLVWRULF�VLWHV LQ�WKH�DUHD�

1HZ�GHYHORSPHQW�VKRXOG�EH�VLWHG�LQ�D�PDQQHU�WKDW�SURPRWHV��HQKDQFHV��DQG�PDLQWDLQV�WKH�UXUDO�FKDUDFWHU�
RI�WKH�FRPPXQLW\��VHH�5XUDO�+RXVLQJ�/RW�/D\RXW�DQG�'HVLJQ�*XLGHOLQHV�LQ�WKH�´+RXVLQJ 	�1HLJKERUKRRG�'H�
YHORSPHQWµ�FKDSWHU��

3DUN�GHGLFDWLRQ�UHTXLUHPHQWV�VKDOO�EH�LQ�WKH�IRUP�RI�ILQDQFLDO�FRQWULEXWLRQ�WR�WKH�7RZQ�DQG�VKDOO�EH�XVHG�IRU�
WKH�IXWXUH�GHYHORSPHQW�RI�SXEOLF�SDUNV�WR�EH�ORFDWHG�LQ�WKH�DUHD�WKDW�LV�GHVLJQDWHG�E\�WKH�7RZQ�%RDUG�IRU�
XVH�E\�DOO�UHVLGHQWV�RI�WKH�7RZQ�

5HFRPPHQGHG�=RQLQJ
$OO�ODQGV�LQ�WKLV�GHVLJQDWLRQ�KDYH�DOUHDG\�EHHQ�UH]RQHG�IRU�UHVLGHQWLDO�GHYHORSPHQW �5XUDO�5HVLGHQWLDO�RU�6LQ�
JOH�)DPLO\�5HVLGHQWLDO��
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2SHQ�6SDFH�&RUULGRUV
'HVFULSWLRQ
7KLV�RYHUOD\�FDWHJRU\�LQFOXGHV�FRQWLQXRXV�V\VWHPV�RI�RSHQ�VSDFH�WKDW�LQFOXGH�HQYLURQPHQWDO�FRUULGRUV��UHVRXUFH�
SURWHFWLRQ�DUHDV��ZDWHU�IHDWXUHV��)(0$�IORRGSODLQV DQG GUDLQDJHZD\V��'15�ZHWODQGV��DQG IRUHVW�FRYHU��7KH�
2SHQ�6SDFH�&RUULGRUV�DUH�GLVSOD\HG�RQ�0DS��D�

7RZQ 3ROLFLHV�DQG�3URJUDPV

1HZ�GHYHORSPHQW�VKRXOG�QRW�HQFURDFK�LQWR�WKHVH�DUHDV�WR�SURWHFW�HQYLURQPHQWDO�UHVRXUFHV��SUHYHQW�SURS�
HUW\�GDPDJH��DQG�SUHVHUYH�ZLOGOLIH�KDELWDW�

5RDGZD\V�DQG GULYHZD\V�VKRXOG�EH�DYRLGHG�WR�PLQLPL]H�VRLO�HURVLRQ��GLVUXSWLRQ�RI�LPSRUWDQW�ZLOGOLIH�KDEL�
WDW� DQG�WR�NHHS�PDLQWHQDQFH�FRVWV�IRU�IRXQGDWLRQV��URDGV��XWLOLWLHV� DQG�ZDVWH�GLVSRVDO�V\VWHPV�WR�D�PLQL�
PXP� $OO�GULYHZD\V�DOVR�UHTXLUH�DGKHUHQFH�WR�WKH�7RZQ·V�GULYHZD\�RUGLQDQFH�

$Q\ QHZ�GHYHORSPHQW�QHDU�RSHQ�VSDFH�FRUULGRUV VKDOO�EH�UHTXLUHG�WR�VWULFWO\�DGKHUH�WR�VWRUPZDWHU�FRQWURO�
DQG�HURVLRQ�FRQWURO�SUDFWLFHV�SUHVFULEHG�E\�:LV'15��

5HFRPPHQGHG�=RQLQJ
$V�DQ�XQGHUO\LQJ�]RQLQJ�GLVWULFW��WKH�FRXQW\·V�)3����DQG�15�&�]RQLQJ�GLVWULFWV�DUH�PRVW�FRPSDWLEOH�ZLWK�WKLV�IX�
WXUH ODQG�XVH�FDWHJRU\��

5HFUHDWLRQDO�/DQGV
'HVFULSWLRQ
7KLV�FDWHJRU\�LQFOXGHV�SXEOLFO\� RU�SULYDWHO\�RZQHG�ODQGV�GHVLJQDWHG�DV�VWDWH�ZLOGOLIH�DUHDV�DQG�UHFUHDWLRQDO�
DUHDV��&RXQW\�SDUNV�DQG�UHFUHDWLRQ�DUHDV��7RZQ SDUNV��DQG�RWKHU�UHFUHDWLRQDO�IDFLOLWLHV��7KLV�FDWHJRU\�LV�
PDSSHG�RYHU�WKH�*RRVH�/DNH :LOGOLIH�$UHD��*ODFLDO�'UXPOLQ�6WDWH�7UDLO��DQG�WKH�VPDOO�SULYDWH�SDUNV�ZLWKLQ�
VXEGLYLVLRQV�VFDWWHUHG�WKURXJKRXW�WKH�7RZQ�

7RZQ 3ROLFLHV�DQG�3URJUDPV

7KH�7RZQ ZLOO�UHTXLUH�WKDW�DOO�SURSRVHG�SXEOLF�UHFUHDWLRQDO�GHYHORSPHQW�FRQIRUP�WR�DOO�RI�WKH�SROLFLHV�DQG�
SHUIRUPDQFH�VWDQGDUGV�SUHVFULEHG�LQ�WKLV�&RPSUHKHQVLYH�3ODQ��SDUWLFXODUO\�WKRVH�DLPHG�DW�SURWHFWLQJ�WKH�
DJULFXOWXUDO�FKDUDFWHU�DQG�IDUP�YLWDOLW\�RI�WKH�WRZQVKLS�

1R�H[LVWLQJ�SDUNV�RU�ODQG�GHVLJQDWHG�IRU�D�SDUN�RU�SXEOLF�XVH�VKDOO�EH�UHYHUWHG�WR�SULYDWH�RZQHUVKLS�ZLWK�
RXW�D�SXEOLF�KHDULQJ�

5HFRPPHQGHG�=RQLQJ
7KH�FRXQW\�]RQLQJ�GLVWULFWV�PRVW�FRPSDWLEOH�ZLWK�WKLV�IXWXUH ODQG�XVH�FDWHJRU\�DUH WKH�)3����RU�5(�]RQLQJ�GLV�
WULFWV�

*HQHUDO�%XVLQHVV
'HVFULSWLRQ
7KLV�FDWHJRU\�LQFOXGHV�LQGRRU�FRPPHUFLDO��RIILFH��DQG�FRQWUROOHG�RXWGRRU�GLVSOD\�ODQG�XVHV��ZLWK�PRGHUDWH�ODQG�
VFDSLQJ�DQG�VLJQDJH��0DS���VKRZV�DOO�H[LVWLQJ�EXVLQHVV�SDUFHOV�LQ�WKH�7RZQ DV�SODQQHG�*HQHUDO�%XVLQHVV�DUHDV��
$UHDV�SODQQHG�IRU�QHZ�*HQHUDO�%XVLQHVV�XVHV�DUH�ORFDWHG�DW�WKH�67+����,���LQWHUFKDQJH DUHD��WKH�+LJKZD\�
������LQWHUVHFWLRQ�DUHD��DQG�WKH�+LJKZD\����%%�LQWHUVHFWLRQ�DUHD�

7RZQ 3ROLFLHV�DQG�3URJUDPV

2QO\�FRPPHUFLDO�DQG�LQGXVWULDO�XVHV�WKDW�GR�QRW�UHTXLUH�VDQLWDU\�VHZHU�RU�PXQLFLSDO�ZDWHU�VHUYLFH�DQG�
ZKLFK�ZLOO�QRW�QHJDWLYHO\�LPSDFW�WKH�HFRQRPLF�YLDELOLW\�RI�WKH�H[LVWLQJ�FRPPXQLW\�FHQWHU�ZLOO�EH�FRQVLGHUHG�
IRU�DSSURYDO��
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$OO�FRPPHUFLDO�DQG�LQGXVWULDO�GHYHORSPHQW�VKDOO�EH�VXEMHFW�WR�VLWH�SODQ�UHYLHZ�E\�WKH�7RZQ 3ODQ�&RPPLV�
VLRQ� 7KH�&RPPLVVLRQ�VKDOO�FRQVLGHU�SDUNLQJ��OLJKWLQJ��ORDGLQJ��VHWEDFNV��EXIIHU\DUGV��EXLOGLQJ�PDWHULDOV DQG�
RULHQWDWLRQ��ODQGVFDSLQJ��GULYHZD\V��DQG�RWKHU�FRPSRQHQWV�RI�VLWH�GHYHORSPHQW�LQ�LWV�UHYLHZ��

6WULS�FRPPHUFLDO�GHYHORSPHQW�VKDOO�EH�GLVFRXUDJHG WKURXJKRXW�WKH�7RZQ�

+LJKZD\�FRPPHUFLDO�RU�WRXULVW�UHODWHG�FRPPHUFLDO�GHYHORSPHQW�VKRXOG�RQO\�EH�DOORZHG�LQ�DUHDV�ZKHUH�
WKH\�ZLOO�QRW�FRQIOLFW�ZLWK�RWKHU�ODQG�XVHV��SUHIHUDEO\�LQ�WKH�&RQWUROOHG�&RPPXQLW\�(QWU\ZD\V�DV�VKRZQ�RQ�
0DS����

$OO�FRPPHUFLDO�DQG�LQGXVWULDO�GHYHORSPHQW�VKDOO�SURYLGH�DGHTXDWH�RII�VWUHHW�SDUNLQJ�VSDFHV��1R YHKLFOHV�
VKRXOG�EH�SDUNHG�RQ�SXEOLF�URDGV�ZLWKLQ�WKH�7RZQ��

&URVV�HDVHPHQWV�DOORZLQJ�IURQWDJH�URDG�DFFHVV�EHWZHHQ�EXVLQHVVHV�ZLOO�EH�HQFRXUDJHG�VR�WKDW�FOXVWHULQJ�RI�
FRPPHUFLDO�DQG�LQGXVWULDO�GHYHORSPHQW�FDQ�EH�IDFLOLWDWHG��

$OO�GHYHORSHUV�VKDOO�EH�UHTXLUHG�WR�LQVWLWXWH�SHUPDQHQW�HURVLRQ�FRQWURO�PHDVXUHV��

5HFRPPHQGHG�=RQLQJ
7KH�FRXQW\ ]RQLQJ�GLVWULFW�PRVW�RIWHQ�XVHG�IRU�WKLV�IXWXUH ODQG�XVH�FDWHJRU\ LV�WKH�*&�RU�/&�]RQLQJ�GLVWULFWV��

,QVWLWXWLRQDO
'HVFULSWLRQ
7KLV�FDWHJRU\�LQFOXGHV�VPDOO�VFDOH�JRYHUQPHQWDO�RU�UHOLJLRXV�XVHV��VXFK�DV�FKXUFKHV��FHPHWHULHV��VFKRROV��DQG�7RZQ
IDFLOLWLHV� ,W�DOVR�LQFOXGHV�NQRZQ�ODQGILOOV��VHH�ODQGILOO�ZHOOKHDG�VHWEDFN�GHVFULSWLRQ�EHORZ��

5HFRPPHQGHG�=RQLQJ
7KH�FRXQW\ ]RQLQJ�GLVWULFW PRVW�RIWHQ�XVHG�IRU�WKLV IXWXUH ODQG�XVH�FDWHJRU\ LV�WKH )3�����*RYHUQPHQWDO�DQG�UHOL�
JLRXV�XVHV�DUH�DOORZHG�LQ�WKLV�GLVWULFW�DV�D�FRQGLWLRQDO�XVH��

/DQGILOO�:HOOKHDG�6HWEDFN�
'HVFULSWLRQ
7KLV�ERXQGDU\�GHSLFWV�WKH ������IRRW�VHWEDFN�DUHD�DURXQG�FORVHG ODQGILOOV�ZKHUH�WKH�LQVWDOODWLRQ�RI�D�SULYDWH�
GULQNLQJ�ZHOO�LV�JHQHUDOO\�SURKLELWHG�XQGHU�:LV'15�UXOHV��XQOHVV�D�ZDLYHU�LV�JUDQWHG�

7RZQ 3ROLFLHV�DQG�3URJUDPV

7KH�7RZQ GRHV�QRW�SODQ�IRU�QHZ�UHVLGHQWLDO�GHYHORSPHQW�ZLWKLQ�WKHVH ô�PLOH�VHWEDFN�DUHDV�

7KH�7RZQ LQWHQGV�WR�ZRUN�ZLWK�:LV'15�VWDII�WR�UHVHDUFK�WKH�ODQGILOO�VLWHV�LQ�WHUPV�RI�ZKDW�LPSDFW��LI�DQ\��
WKH\�DUH KDYLQJ�RQ�JURXQGZDWHU�TXDOLW\�LQ�WKH�ORQJ�WHUP�

([WUDFWLRQ
'HVFULSWLRQ
7KLV�FDWHJRU\ LQFOXGHV�DQ\�H[LVWLQJ�PLQHUDO�H[WUDFWLRQ�XVHV�WKDW�DUH�UHJLVWHUHG�ZLWK�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�
1DWXUDO�5HVRXUFHV�DQG�KDYH�DQ�DSSURYHG�&RQGLWLRQDO�8VH�3HUPLW�WKURXJK�'DQH�&RXQW\��

7RZQ�3ROLFLHV�DQG�3URJUDPV

6HH�1RQPHWDOOLF�0LQHUDO�5HVRXUFHV�LQ�WKH�1DWXUDO�5HVRXUFHV�&KDSWHU���IRU�PRUH�LQIRUPDWLRQ�

5HFRPPHQGHG�=RQLQJ�

&RQGLWLRQDO�8VH�3HUPLW�WKURXJK�'DQH�&RXQW\��
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&RQWUROOHG�&RPPXQLW\�(QWU\ZD\V
&RQVLVWHQW�ZLWK�SDVW�7RZQ SODQQLQJ�SURJUDPV��WKLV�3ODQ�LGHQWLILHV�WKUHH�DUHDV�ZKHUH�D�KLJKHU�OHYHO�RI�VLWH�GHVLJQ�
LV�UHFRPPHQGHG�WR�HQVXUH�WKDW�GHYHORSPHQW�ZLOO�KDYH�D�SRVLWLYH�LPSDFW�RQ�WKH�FRPPXQLW\� 7KHVH�WKUHH�HQWU\�
ZD\V��HDFK�ODEHOHG�RQ�0DS���DV�D�´&RQWUROOHG�&RPPXQLW\�(QWU\ZD\�µ�DUH�ORFDWHG�DW�WKH�LQWHUVHFWLRQV�RI�67+�
���ZLWK�86+�����&7+�%%��DQG�,���� $OO�FRPPHUFLDO�RU�LQGXVWULDO�GHYHORSPHQW�SODQQHG�IRU�WKHVH�LQWHUVHFWLRQV�
VKRXOG�EH�UHTXLUHG�WR�PHHW�VLWH�SODQ�DQG�GHVLJQ SHUIRUPDQFH�VWDQGDUGV�LQ�WKH�'DQH�&RXQW\�=RQLQJ�2UGLQDQFH�
&RPPHUFLDO�GHYHORSPHQW�DORQJ�FRPPXQLW\�HQWU\ZD\V�VKRXOG�QRW�GLUHFWO\�FRPSHWH�ZLWK�WKH HFRQRPLF�YLDELOLW\�RI�
WKH�H[LVWLQJ�9LOODJH FHQWHU�

6PDUW�*URZWK�$UHDV
:LVFRQVLQ·V�FRPSUHKHQVLYH�SODQQLQJ�ODZ�UHTXLUHV�FRPSUHKHQVLYH�SODQV�WR�LGHQWLI\�´6PDUW�*URZWK�$UHDV�µ�GH�
ILQHG�DV�´DUHDV�WKDW�ZLOO�HQDEOH�WKH�GHYHORSPHQW�DQG�UHGHYHORSPHQW�RI�ODQGV�ZLWK H[LVWLQJ�LQIUDVWUXFWXUH�DQG�
PXQLFLSDO��VWDWH��DQG�XWLOLW\�VHUYLFHV��ZKHUH�SUDFWLFDO��RU�WKDW�ZLOO�HQFRXUDJH�HIILFLHQW�GHYHORSPHQW�SDWWHUQV�WKDW�
DUH�ERWK�FRQWLJXRXV�WR�H[LVWLQJ�GHYHORSPHQW�DQG�DW�GHQVLWLHV�ZKLFK�ZLOO�KDYH�UHODWLYHO\�ORZ�PXQLFLSDO��VWDWH�JRY�
HUQPHQWDO��DQG�XWLOLW\�FRVWV�µ

7KLV�SODQ�GHVLJQDWHV�WKH�$JULFXOWXUH�7UDQVLWLRQ�'LVWULFW�DURXQG�WKH�9LOODJH�RI 'HHUILHOG�RQ�0DS�� DV�D�´6PDUW�
*URZWK�$UHDµ��7KLV�DUHD�LV�QHDU�H[LVWLQJ�GHYHORSPHQW��FRPPHUFLDO�HVWDEOLVKPHQWV��LQVWLWXWLRQDO�XVHV��DQG�URDG�
DQG XWLOLW\�LQIUDVWUXFWXUH�WKDW�ZRXOG�PDNH�LQILOO�DQG�FRQWLJXRXV�GHYHORSPHQW�HIILFLHQW�DQG�FRVW�HIIHFWLYH�

)DUPODQG�3UHVHUYDWLRQ�0DSSLQJ�5HTXLUHPHQWV
,Q�DGGLWLRQ�WR�PHHWLQJ�WKH�6WDWH·V�´6PDUW�*URZWKµ�UHTXLUHPHQWV��WKH�7RZQ·V�)XWXUH /DQG�8VH�PDS��0DS����LV�DOVR�
LQWHQGHG�WR�PHHW�WKH�UHTXLUHPHQWV�RI�WKH�6WDWH·V�)DUPODQG�3UHVHUYDWLRQ�3URJUDP��6SHFLILFDOO\��WKH�)XWXUH�/DQG�
8VH�0DS�FOHDUO\�GHVLJQDWHV�´DJULFXOWXUDO�SUHVHUYDWLRQ�DUHDVµ��ZKHUH�ORQJ�WHUP�DJULFXOWXUDO�DFWLYLWLHV�DUH�UHFRP�
PHQGHG��7KH�)XWXUH /DQG�8VH�0DS�DOVR GHVLJQDWHV ´WUDQVLWLRQ�DUHDVµ��ZKLFK�DUH�HVVHQWLDOO\�KROGLQJ�]RQHV�LGHQWL�
ILHG�IRU�IXWXUH�XUEDQ�GHYHORSPHQW��,Q�WKH�7RZQ��XUEDQ�GHYHORSPHQW�LV�GLUHFWHG�WR�WKH�9LOODJH�RI�'HHUILHOG·V�8U�
EDQ�6HUYLFHV�$UHD��7KH�)XWXUH�/DQG�8VH�PDS�FOHDUO\�LGHQWLILHV�DUHDV�RI�QRQDJULFXOWXUDO�XVH��LQFOXGLQJ�FRPPHU�
FLDO�DQG�UHVLGHQWLDO�XVH��

3RWHQWLDO�/DQG�8VH�&RQIOLFWV�
7KLV�3ODQ�VHHNV�WR�DYRLG�SRWHQWLDO�ODQG�XVH�FRQIOLFWV�E\�OLPLWLQJ�QRQ�IDUP�GHYHORSPHQW�LQ�WKH�7RZQ·V�DJULFXOWXUDO�
DUHDV��,QWHQVLYH�ODQG�XVHV�DUH�GLUHFWHG�LQWR�WKH�9LOODJH�RI�'HHUILHOG 8UEDQ�6HUYLFH�$UHD��&RQWLQXHG�GLVFXVVLRQV�
DQG�FRRUGLQDWLRQ�EHWZHHQ�WKH�SODQV�RI�WKH�7RZQ�DQG�9LOODJH�ZLOO�EH�UHTXLUHG�WR�PLQLPL]H�FRQIOLFWV�DORQJ�WKH�
7RZQ�9LOODJH�ERXQGDU\� 7KH�9LOODJH·V����� &RPSUHKHQVLYH�3ODQ�VXJJHVWV D�VXEVWDQWLDOO\�ODUJHU�DUHD�IRU�9LO�
ODJH�H[SDQVLRQ��ZKLFK�WKH�7RZQ�LV�QRW�SUHSDUHG�WR�DFNQRZOHGJH�XQWLO�XUEDQ�VHUYLFH�DUHD�H[SDQVLRQV�DUH�DS�
SURYHG�LQ�OLQH�ZLWK�VXFK�UHFRPPHQGDWLRQV �VHH�´,QWHUJRYHUQPHQWDO�&RRSHUDWLRQµ�FKDSWHU��

)XUWKHU��WKLV�7RZQ�3ODQ�LQFOXGHV�UXUDO�KRXVLQJ�GHVLJQ�JXLGHOLQHV�WR�KHOS�7RZQ RIILFLDOV�FDUHIXOO\�VLWH�QHZ�UHVLGHQ�
WLDO�GHYHORSPHQW�LQ�D�PDQQHU WKDQ�SUHVHUYHV�IDUPODQG��SURWHFWV�QDWXUDO�UHVRXUFHV��DQG�UHGXFHV�YLVLELOLW\�RI�GH�
YHORSPHQW��)LQDOO\��WKH�7RZQ�VXSSRUWV�HIIRUWV�WR�HQVXUH�WKDW�FRQIOLFWV�DVVRFLDWHG�ZLWK�ODUJH�VFDOH�OLYHVWRFN�RSHUD�
WLRQV�DUH�PLQLPL]HG��VHH WKH ´$JULFXOWXUDO�5HVRXUFHµ�FKDSWHU���

2SSRUWXQLWLHV�IRU�5HGHYHORSPHQW
2YHUDOO� WKLV�3ODQ�SURPRWHV�RSSRUWXQLWLHV�IRU�FRPPXQLW\�VHQVLWLYH�UHGHYHORSPHQW�LQ�DSSURSULDWH�ORFDWLRQV�DQG�
VLWXDWLRQV� 7KH�7RZQ LQWHQGV�WR ZRUN�ZLWK�SURSHUW\�RZQHUV�WR�DVVXUH�WKDW�DQ\�VRLO�RU�JURXQGZDWHU�FRQWDPLQDWLRQ�
RQ�UHGHYHORSPHQW�VLWHV�LV�FOHDQHG�EHIRUH�GHYHORSPHQW�DSSURYDOV�DUH�SURYLGHG� 7KLV�3ODQ�GRHV�QRW�LGHQWLI\�DQ\�
VSHFLILF�DUHDV�RU�SDUFHOV�LQ�WKH�7RZQ�RI�'HHUILHOG LQ�QHHG�RI�UHGHYHORSPHQW��EHFDXVH�QHDUO\�DOO�WKH�7RZQ LV�XQ�
GHYHORSHG�
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&KDSWHU�6L[��7UDQVSRUWDWLRQ
7KLV�FKDSWHU�LQFOXGHV�D�FRPSLODWLRQ�RI�EDFNJURXQG�LQIRUPDWLRQ��JRDOV��REMHFWLYHV��SROLFLHV� DQG�UHFRPPHQGHG�
SURJUDPV�WR�JXLGH�WKH�IXWXUH�GHYHORSPHQW�DQG�PDLQWHQDQFH�RI�YDULRXV�PRGHV�RI�WUDQVSRUWDWLRQ�LQ�WKH�7RZQ RI�
'HHUILHOG��*LYHQ�WKH�7RZQ·V�UXUDO�VHWWLQJ��WKH�SULPDU\�IRFXV�LV�RQ�KLJKZD\V�DQG�ORFDO�URDGV��7KH�FKDSWHU�FRP�
SDUHV�WKH�7RZQ·V�WUDQVSRUWDWLRQ�SROLFLHV�DQG�SURJUDPV�WR�VWDWH�DQG�UHJLRQDO�WUDQVSRUWDWLRQ�SODQV�DV�UHTXLUHG�
XQGHU�����������:LVFRQVLQ�6WDWXWHV��

5RDGZD\�)XQFWLRQ�&ODVVLILFDWLRQ�6\VWHP
7KURXJKRXW�:LVFRQVLQ��DOO�ORFDO��FRXQW\��VWDWH� DQG�IHGHUDO�WUDQVSRUWDWLRQ�URXWHV�DUH�FODVVLILHG�LQ�FDWHJRULHV�XQ�
GHU�WKH�´5RDGZD\�)XQFWLRQDO�&ODVVLILFDWLRQµ�V\VWHP��

$V�LGHQWLILHG�E\�:LV'27��WKH�IXQFWLRQDO�FODVVLILFDWLRQ�V\VWHP�JURXSV�URDGV�DQG�KLJKZD\V�DFFRUGLQJ�WR�WKH�FKDU�
DFWHU�RI�VHUYLFH�WKH\�RIIHU��UDQJLQJ�IURP�UDSLG�WKURXJK�DFFHVV�WR�ORFDO�ODQG DFFHVV��7KH�SXUSRVH�RI�IXQFWLRQDO�
FODVVLILFDWLRQ�LV�WR�HQKDQFH�RYHUDOO�WUDYHO�HIILFLHQF\�DQG�DFFRPPRGDWH�WUDIILF�SDWWHUQV�DQG�ODQG�XVHV�E\�GHVLJQ�
LQJ�VWUHHWV�WR�WKH�VWDQGDUGV�VXJJHVWHG�E\�WKHLU�IXQFWLRQDO�FODVV��7KH�IRXU PDLQ�URDGZD\�IXQFWLRQDO�FODVVHV�LQ�
FOXGH��

3ULQFLSDO�$UWHULDOV��6HUYH�ORQJHU�LQWHU�XUEDQ�W\SH�WULSV�DQG�WUDIILF�WUDYHOLQJ�WKURXJK�XUEDQ�DUHDV��LQFOXGLQJ�
LQWHUVWDWH�KLJKZD\V�DQG�RWKHU�IUHHZD\V�

0LQRU�$UWHULDOV��3URYLGH�LQWUD�FRPPXQLW\�FRQWLQXLW\�DQG�VHUYLFH�WULSV�RI�PRGHUDWH�OHQJWK��ZLWK�PRUH HPSKD�
VLV�RQ�ODQG�DFFHVV�WKDQ�SULQFLSDO�DUWHULDOV��

&ROOHFWRUV��3URYLGH�ERWK�ODQG�DFFHVV�DQG�WUDIILF�FLUFXODWLRQ�ZLWKLQ�UHVLGHQWLDO�QHLJKERUKRRGV��FRPPHUFLDO�DU�
HDV��DQG�LQGXVWULDO�DUHDV��7KHVH�URDGZD\V�FROOHFW�WUDIILF�IURP�ORFDO�VWUHHWV�LQ�UHVLGHQWLDO�QHLJKERUKRRGV�DQG�
FKDQQHO�LW�RQWR�WKH�DUWHULDO�V\VWHP��

/RFDO�6WUHHWV��3URYLGH�GLUHFW�DFFHVV�WR�DEXWWLQJ�ODQG�DQG�DFFHVV�WR�FROOHFWRUV��/RFDO�URDGV�RIIHU�WKH�ORZHVW�
OHYHO�RI�PRELOLW\��7KURXJK�WUDIILF�PRYHPHQW�RQ�WKLV�V\VWHP�LV�XVXDOO\�GLVFRXUDJHG�

6RXUFH��:LV'27��)DFLOLWLHV�'HYHORSPHQW�0DQXDO��3URFHGXUH��������

([LVWLQJ�7UDQVSRUWDWLRQ�1HWZRUN
7KH�7RZQ LV�UHODWLYHO\�ZHOO�FRQQHFWHG�WR�WKH�UHJLRQ�WKURXJK�WKH�H[LVWLQJ�URDGZD\�QHWZRUN��LQFOXGLQJ�86+�������
DQG�,�����7KLV�VHFWLRQ�GHVFULEHV�WKH�7RZQ·V�H[LVWLQJ�WUDQVSRUWDWLRQ�IDFLOLWLHV�

5RDGZD\V
,QWHUVWDWH����LV D�SULQFLSDO�DUWHULDO�UXQQLQJ HDVW�ZHVW�DORQJ�WKH�7RZQ·V�QRUWKHUQ�ERXQGDU\� 7KLV�KHDYLO\�WUDYHOHG
SRUWLRQ�RI�WKH�VWDWH·V�,QWHUVWDWH�KLJKZD\�V\VWHP�FRQQHFWV�WKH�0DGLVRQ�DQG�0LOZDXNHH�PHWURSROLWDQ�DUHDV��

8�6��+LJKZD\��86+��������UXQV�WKURXJK�WKH�H[WUHPH�VRXWKZHVW�FRUQHU�RI�WKH�7RZQ DQG�VHUYHV�DV�D�SULQFLSDO�DU�
WHULDO�URDG� $FFRUGLQJ�WR�:LV'27��DYHUDJH�GDLO\�WUDIILF�YROXPHV�DORQJ�WKH�SRUWLRQ�RI�86+�������LQ�WKH�7RZQ
LQFUHDVHG�IURP��������WR��������EHWZHHQ����� DQG������ $FFRUGLQJ�WR�&RQQHFWLRQV�������:LVFRQVLQ·V�/RQJ�
5DQJH�7UDQVSRUWDWLRQ�3ODQ��WKH�SRUWLRQ�RI�86+�������H[WHQGLQJ�IURP�,����WR�&DPEULGJH��LQFOXGLQJ�D�SRUWLRQ�
UXQQLQJ�WKURXJK�WKH�7RZQ RI�'HHUILHOG��LV�VODWHG�IRU�SRWHQWLDO�FDSDFLW\�LPSURYHPHQWV�DQG�VWXGLHV�

6WDWH�7UXQN�+LJKZD\��67+�����UXQV�QRUWK�VRXWK�WKURXJK�WKH�FHQWUDO�SDUW�RI�WKH�7RZQ��ELVHFWLQJ�WKH�9LOODJH�RI�
'HHUILHOG³WKH�PDLQ�URXWH�QRUWK�WR�0DUVKDOO�DQG�VRXWK�WR�(GJHUWRQ� %HWZHHQ����� DQG�������WUDIILF�YROXPHV�
LQFUHDVHG�IURP�������WR�������DYHUDJH�GDLO\�WULSV�DORQJ�67+����QHDU�WKH�,QWHUVWDWH�QRUWK�RI�WKH�9LOODJH� 2YHU�
WKLV�VDPH�WLPH�SHULRG��WUDIILF�YROXPH�RQ�67+����VRXWK�RI�WKH�YLOODJH VWD\HG�UHODWLYHO\�WKH�VDPH�DW�������DYHU�
DJH�GDLO\�WULSV� 7KH�LQWHUVHFWLRQ�RI�67+����DQG�86+�������ZDV�UHFHQWO\�UHFRQVWUXFWHG�DQG�UHFRQILJXUHG�LQ�
������
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&RXQW\�7UXQN�+LJKZD\V�%%�DQG�:�VHUYH�DV�PDMRU�WUDIILF�FROOHFWRUV�IURP�UXUDO�ODQG�XVHV�DQG�GLVWULEXWH�WKH�WUDIILF�
WR�WKH�DUWHULDO�V\VWHP��&7+�%%�UXQV�HDVW�ZHVW�WKURXJK�WKH�QRUWK�FHQWUDO�SRUWLRQ�RI�WKH�7RZQ��DQG�KDV�LQFUHDVLQJO\�
EHFRPH�D�SRSXODU�URXWH�LQWR�WKH�0DGLVRQ�DUHD� 7RZQ URDGV�FRPSOHPHQW�WKLV�PDMRU�URDGZD\�QHWZRUN��3URPLQHQW�
7RZQ URDGV�LQFOXGH�0XQVRQ��/RQGRQ��)DLU�2DN��/LEHUW\��2DN�3DUN QRUWK�RI�86+ �������2OVWDG��6PLWK��%XUYH��
DQG�%DQQRQ�

$LUSRUWV
7KHUH�DUH�QR�DLUSRUWV�ORFDWHG�LQ�WKH�7RZQ��/DUJHU�DLU�FDUULHU�DQG�SDVVHQJHU�IDFLOLWLHV�DUH�ORFDWHG�DSSUR[L�
PDWHO\����PLOHV�WR�WKH�QRUWKZHVW�LQ�0DGLVRQ�DW�WKH�'DQH &RXQW\�5HJLRQDO�$LUSRUW��7KHUH�LV�DOVR�D�PXQLFLSDO�DLU�
SRUW�QHDU�WR�WKH�&LW\�RI�:DWHUWRZQ�LQ�QHLJKERULQJ�-HIIHUVRQ�&RXQW\��%ODFNKDZN�$LUILHOG�LV�ORFDWHG�DSSUR[L�
PDWHO\����PLOHV ZHVW�LQ�WKH�7RZQ RI�&RWWDJH�*URYH�

7UXFNLQJ
7UXFNLQJ�WKURXJK�WKH�9LOODJH�LV�DFFRPPRGDWHG�WKURXJK�WKH�KLJKZD\�QHWZRUN�

5DLO
7KHUH�LV�QR�UDLO�VHUYH�ZLWKLQ�WKH�7RZQ� 7KH�DEDQGRQHG�&KLFDJR�1RUWKZHVWHUQ�OLQH�KDV�EHHQ�FRQYHUWHG�LQWR�WKH�
*ODFLDO�'UXPOLQ�6WDWH 7UDLO�

%LF\FOH )DFLOLWLHV
7KH�7RZQ IHDWXUHV�RQH�RI�WKH�VWDWH·V�SUHPLHU�PXOWL�XVH�WUDLOV� WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO� 7KLV�WUDLO�UXQV����
PLOHV�WKURXJK�JODFLDO�ODQGVFDSHV�EHWZHHQ�:DXNHVKD�DQG�&RWWDJH�*URYH� ,W�LV�DOVR�XVHG�IRU�KLNLQJ��WRXULQJ��VNL�
LQJ��DQG�VQRZPRELOLQJ GXULQJ�WKH�GLIIHUHQW�VHDVRQV�RI�\HDU��7KH�7RZQ GRHV�QRW�KDYH�D�GHVLJQDWHG�ELF\FOH�WUDLO�
V\VWHP��+RZHYHU��ELF\FOLVWV�LQ�'DQH�&RXQW\�XVH�7RZQ URDGV�IRU�UHFUHDWLRQDO�SXUSRVHV�EHFDXVH�RI WKH�OLJKWHU�
WUDIILF�YROXPHV�DV�FRPSDUHG�WR�RWKHU�URDGV�LQ�UHJLRQ��DQG�LWV�FRQQHFWLYLW\�WR�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�6\V�
WHP��

7KH������%LF\FOH�7UDQVSRUWDWLRQ�3ODQ�IRU�WKH�0DGLVRQ�0HWURSROLWDQ�$UHD�DQG�'DQH�&RXQW\�UHFRPPHQGV�D�SUL�
RULW\�QHZ�PXOWL�XVH�SDWK�WKDW�FRQQHFWV�WKH�H[LWLQJ�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�DQG�WKH�&LW\�RI�&DPEULGJH� KRZ�
HYHU� DOO�RI�WKH�SURSRVHG�SDWK�LV�RXWVLGH�RI�WKH�7RZQ RI�'HHUILHOG��7KLV�LV�WKH�RQO\�IXWXUH�SURSRVHG�QHZ�RII�
VWUHHW�RU�RQ�VWUHHW�ELF\FOH�IDFLOLW\�ZLWKLQ�WKH�7RZQ��7KHUH DUH�VHYHUDO�H[LVWLQJ�RQ�VWUHHW�IDFLOLWLHV�OLVWHG��LQFOXGLQJ
86��������67+�����DQG�&7+�%%�DV�RQ�VWUHHW ELF\FOH IDFLOLWLHV�ZLWK�D�SDYHG�ELF\FOH�ODQH�RU�VKRXOGHU�DQG�2DN�
3DUN�5G��QRUWK�RI�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO��DV�D�VHFRQGDU\�RQ�VWUHHW�ELF\FOH�IDFLOLW\��2WKHU�RQ�VWUHHW�IDFLOL�
WLHV�OLVWHG�DUH�ZLWKLQ�WKH�9LOODJH�RI�'HHUILHOG�PXQLFLSDO�ERXQGDU\��

3DUDWUDQVLW
3DUDWUDQVLW�LV�VSHFLDOL]HG�WUDQVLW�VHUYLFH�WR�VSHFLILF�VHJPHQWV�RI�WKH�SRSXODWLRQ�WKDW�UHTXLUH�PRUH�DFFHVVLEOH�YHKL�
FOHV�DQG�IOH[LEOH�URXWLQJ��7KH�'DQH�&RXQW\�6SHFLDOL]HG�7UDQVSRUWDWLRQ�&RPPLVVLRQ SURYLGHV�SROLF\�GLUHFWLRQ��FR�
RUGLQDWLRQ��DQG�DGPLQLVWUDWLRQ�RI�VSHFLDOL]HG�WUDQVSRUWDWLRQ�VHUYLFHV�LQ�WKH�FRXQW\��5HVLGHQWV�RI�WKH�7RZQ�RI�
'HHUILHOG�FDQ�WDNH�DGYDQWDJH�RI�VHYHUDO�VSHFLDOL]HG�WUDQVSRUWDWLRQ�VHUYLFHV�IRU�WKH�HOGHUO\��SHUVRQV�ZLWK�GLVD�
ELOLWLHV��YHWHUDQV��UXUDO�UHVLGHQWV��WKRVH�LQ�QHHG�RI�GLUHFW�HPSOR\PHQW�WUDQVSRUWDWLRQ��DQG�ORZ�LQFRPH�SHUVRQV��
7KHVH�VHUYLFHV�DUH�DGPLQLVWHUHG�E\�WKH�$GXOW�&RPPXQLW\�6HUYLFHV�'LYLVLRQ�RI�WKH�'DQH�&RXQW\�'HSDUWPHQW RI�
+XPDQ�6HUYLFHV��

7KH�&RPPXQLW\�$FFHVV�7UDQVSRUWDWLRQ��5XUDO�7UDQVSRUWDWLRQ�3URJUDP�LV�DQ�DSSRLQWPHQW�EDVHG�VHUYLFH�WKDW�SUR�
YLGHV�GRRU�WR�GRRU�ULGHV�WKURXJKRXW�'DQH�&RXQW\��,W�LV�DYDLODEOH WR�DQ\RQH�ZKR�OLYHV�LQ�WKHLU�RZQ�KRPH�RU�
DSDUWPHQW�WKDW�GRHV�QRW KDYH�DFFHVV�WR�SXEOLF�WUDQVSRUWDWLRQ��7KH�SURJUDP�LV�FRRUGLQDWHG�WKURXJK�WKH�7UDQVSRU�
WDWLRQ�&DOO�&HQWHU��7KH�FRVW�RI�ULGLQJ�LV�EDVHG�RQ�WKH�SDVVHQJHU·V�DELOLW\�WR�SD\�DQG�RWKHU�SURJUDP�HOLJLELOLW\��
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5HYLHZ�RI�6WDWH�DQG�5HJLRQDO�7UDQVSRUWDWLRQ�3ODQV
7KH�IROORZLQJ�DUH VWDWH�DQG�UHJLRQDO�WUDQVSRUWDWLRQ�SODQV�DQG�VWXGLHV�UHOHYDQW�WR�WKLV�SODQ� 7KHUH�DUH�QR�FRQ�
IOLFWV�EHWZHHQ�WKHVH�VWDWH�DQG�UHJLRQDO�SODQV�DQG�WKLV 7RZQ�SODQ�

���� 5HJLRQDO�7UDQVSRUWDWLRQ�3ODQ
7KLV�SODQ�ZDV�FRPSOHWHG�E\�WKH DUHD·V�0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ��032� DQG�DGRSWHG�E\�WKH 7UDQV�
SRUWDWLRQ�3ODQQLQJ�%RDUG LQ�������

$FWLRQ�LWHPV�DIIHFWLQJ�'HHUILHOG�WKDW�ZHUH�LGHQWLILHG�LQ WKH�5HJLRQDO�7UDQVSRUWDWLRQ�3ODQ������ZHUH�D�QHZ�LQ�
WHUVHFWLRQ�DW�+LJKZD\�������DQG�&7+�$%�DQG�EULGJH�XSJUDGHV�DORQJ�,QWHUVWDWH�����7KH�SODQ·V�VHYHQ�RYHUDUFK�
LQJ�JRDOV��ZKLFK�DUH�UHIOHFWLYH�RI�DQG�EXLOG�RQ�WKH�JRDOV�RI�WKLV�SODQ LQFOXGH�

&UHDWH�&RQQHFWHG�/LYDEOH�1HLJKERUKRRGV�DQG�&RPPXQLWLHV

,PSURYH�3XEOLF�+HDOWK��6DIHW\��DQG�6HFXULW\

6XSSRUW�3HUVRQDO�3URVSHULW\�DQG�(QKDQFH�WKH�5HJLRQDO�(FRQRP\

,PSURYH�(TXLW\�IRU�8VHUV�RI�WKH�7UDQVSRUWDWLRQ�6\VWHP

5HGXFH�WKH�(QYLURQPHQWDO�,PSDFW�RI�WKH�7UDQVSRUWDWLRQ�6\VWHP

$GYDQFH�6\VWHP�ZLGH�(IILFLHQF\��5HOLDELOLW\��DQG�,QWHJUDWLRQ�$FURVV�0RGHV

(VWDEOLVK�)LQDQFLDO�9LDELOLW\�RI�WKH�7UDQVSRUWDWLRQ�6\VWHP

:LVFRQVLQ�6RXWKZHVW�5HJLRQ�����������+LJKZD\�,PSURYHPHQW�3URJUDP�
7KH�:LV'27�PDLQWDLQV�D�VL[�\HDU�LPSURYHPHQW�SURJUDP�IRU�VWDWH�DQG�IHGHUDO�KLJKZD\V��:LVFRQVLQ�KDV�RYHU�
��������PLOHV�RI�SXEOLF�URDGV��IURP�,QWHUVWDWH�IUHHZD\V�WR�FLW\�DQG�YLOODJH�VWUHHWV��7KH�KLJKZD\�LPSURYHPHQW�
SURJUDP�FRYHUV�RQO\�WKH�VWDWH�KLJKZD\�V\VWHP ZKLFK�LV�DGPLQLVWHUHG�DQG�PDLQWDLQHG�E\�WKH�:LV'27��7KH UHVW�
RI�WKH�URDGZD\V�DUH�LPSURYHG�DQG�PDLQWDLQHG�E\�WKH�FLWLHV��WRZQV��FRXQWLHV�DQG�YLOODJHV�LQ�ZKLFK�WKH\�DUH�OR�
FDWHG��3URMHFWV�QHDU�WKH�7RZQ�LQFOXGH SDYHPHQW�LPSURYHPHQWV�RQ�+LJKZD\��������QHDU�&DPEULGJH��DQG�
EULGJH�UHSODFHPHQW�DQG�PDLQWHQDQFH�RQ�,QWHUVDWH�����-HIIHUVRQ�&RXQW\��

&RQQHFWLRQV�������:LVFRQVLQ·V�/RQJ�5DQJH�7UDQVSRUWDWLRQ�3ODQ
&RQQHFWLRQV������LV�WKH�VWDWH·V�ORQJ�UDQJH�WUDQVSRUWDWLRQ�SODQ�DGRSWHG�LQ�������7KH�SODQ�DGGUHVVHV�DOO�IRUPV�
RI�WUDQVSRUWDWLRQ�RYHU�WKH����\HDU�SODQQLQJ�KRUL]RQ�DQG�KHOSV�LGHQWLI\�WKH�VWDWH·V�SULRULW\�FRUULGRUV��DORQJ�ZLWK�
D�V\VWHP�ZLGH�LQIUDVWUXFWXUH�LQYHQWRU\��GHYHORSLQJ�WUHQGV��JHQHUDO�WKHPHV��JRDOV��DQG�YLVLRQ�VWDWHPHQWV��,W�LV�WKH�
ORQJ�WHUP�JXLGLQJ�GRFXPHQW�IRU WKH�:LV'27��ZKLFK�SULRULWL]HV�LQYHVWPHQWV�DQG�DVVLVWV�GLVWULFWV�LQ�LGHQWLI\LQJ�IX�
WXUH�VHJPHQWV�IRU�PRUH�GHWDLOHG�FRUULGRU�SODQV��

7R�QRWH��86+ ������LV�IRUHFDVWHG�WR�KDYH PRGHUDWH�FRQJHVWLRQ�E\ ������PHDQLQJ�VSHHGV�DQG�GLVWDQFHV�DUH�
UHGXFHG�DQG�ZLOO�FDXVH VRPH�FRQVWULFWLQJ�RI�WUDIILF�IORZ��$GGLWLRQDOO\��EHFDXVH�RI�WKH�IRUHFDVWHG�WUDIILF�GHPDQG��
JURZWK�RI�WKH�UHJLRQ��DQG�LPSRUWDQFH�RI�WKH�URDGZD\��WKH�VWUHWFK�RI�86+ ������EHWZHHQ�0DGLVRQ�DQG�+LJK�
ZD\����LV�D�FDQGLGDWH�IRU�FRQVWUXFWLRQ RI�DGGLWLRQDO�ODQHV�DQG�RU�QHZ�DOLJQPHQW LQ�WKH�IXWXUH�DQG�KDV�EHHQ�IRU�
DW�OHDVW�ILIW\�\HDUV��+RZHYHU��LW�LV�VWDWHG��´:LV'27�ZLOO�FRPSOHWH�WKH�QHFHVVDU\�VWXGLHV�DQG��ZKHUH�DSSURSULDWH��
ZLOO�HLWKHU�XSJUDGH�H[LVWLQJ�H[SUHVVZD\V�DQG�RU�FRQYHUW�H[SUHVVZD\V�WR�IUHHZD\V�RQ�URXWHV�ZKHUH�IXWXUH�WUDI�
ILF�PRYHPHQW�DQG�VDIHW\�DUH�LQ�MHRSDUG\�µ�1HLWKHU�WKH�SK\VLFDO�FRQVWUXFWLRQ�RI�QHZ�ODQHV�QRU�WKH�QHFHVVDU\�
KLJKZD\�VWXG\�LV�LGHQWLILHG�RQ�WKH�����������+LJKZD\�,PSURYHPHQW�3ODQ��

:LV'27·V�W\SLFDO�DSSURDFK�SULRU�WR�IXOO�ODQH�H[SDQVLRQ�KDV�EHHQ�IRFXVHG�RQ�VDIHW\�SODQV�DQG�SURMHFWV��VXFK�DV�
D�FRUULGRU�VWXG\�RU�LQWHULP�FRQJHVWLRQ�LPSURYHPHQWV��VXFK�DV�SDVVLQJ�ODQHV�DQG�SURWHFWHG�E\SDVV�ODQHV���'XH�WR�
WKH�IDFW�WKDW QR�FRUULGRU�VWXG\�KDV WDNHQ�SODFH�QRU�KDYH DQ\�RI�WKH�LQWHULP�FRQJHVWLRQ�LPSURYHPHQWV�DORQJ�WKH�
URDGZD\�EHHQ�PDGH��LQ�DGGLWLRQ�WR�WKH�PRUH�UHFHQW�SODQQHG 86+ ���%\SDVV�RI�)RUW�$WNLQVRQ�WR�:KLWHZDWHU
EHLQJ VWRSSHG��WKHUH�LV�QR�LQGLFDWLRQ�DW�WKLV�WLPH�WKDW�WKH�86+ ������ZLOO�VHH�ODQH�H[SDQVLRQ�LQ�WKH�QHDU�IXWXUH�
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:LVFRQVLQ�%LF\FOH�7UDQVSRUWDWLRQ�3ODQ�����
7KLV�SODQ SUHVHQWV�D�EOXHSULQW�IRU�LPSURYLQJ�FRQGLWLRQV�IRU�ELF\FOLQJ��FODULILHV�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�7UDQV�
SRUWDWLRQ·V�UROH�LQ�ELF\FOH�WUDQVSRUWDWLRQ��DQG�HVWDEOLVKHV�SROLFLHV�IRU�IXUWKHU�LQWHJUDWLQJ�ELF\FOLQJ�LQWR�WKH�FXUUHQW�
WUDQVSRUWDWLRQ�V\VWHP��7KH�SODQ�UHSRUWV�WKDW��DFFRUGLQJ�WR�D�8QLYHUVLW\�RI�:LVFRQVLQ�VXUYH\�FRQGXFWHG�LQ�$XJXVW�
RI�������PRUH�WKDQ�RQH�WKLUG�RI�DOO�:LVFRQVLQ�KRXVHKROGV�LQFOXGHG VRPHRQH�ZKR�WRRN�DW�OHDVW�RQH�ELNH�WULS�LQ�
WKH�SUHYLRXV�ZHHN��7KH�SODQ�LGHQWLILHV�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�DV�D�SULRULW\�FRUULGRU�DQG NH\�OLQNDJH� 7KH�
SODQ�PDS�VKRZV�RWKHU�H[LVWLQJ�VWDWH�WUDLOV�DQG�IXWXUH�´SULRULW\�FRUULGRUV�DQG�NH\�OLQNDJHVµ�IRU�ELF\FOLQJ�DORQJ�
WKH�6WDWH�7UXQN�+LJKZD\�V\VWHP�LQ�:LVFRQVLQ�

:LVFRQVLQ�3HGHVWULDQ�3ODQ�����
7KLV�SODQ�RXWOLQHV�VWDWHZLGH�DQG�ORFDO�PHDVXUHV�WR LQFUHDVH�ZDONLQJ�DQG�WR�SURPRWH�SHGHVWULDQ�FRPIRUW�DQG�
VDIHW\� 7KH�SODQ�SURYLGHV�D�SROLF\�IUDPHZRUN�DGGUHVVLQJ�SHGHVWULDQ�LVVXHV�DQG�FODULILHV�:LV'27·V�UROH�LQ�PHHW�
LQJ�SHGHVWULDQ�QHHGV�

:LVFRQVLQ�6WDWH�$LUSRUW�6\VWHP�3ODQ�����
7KH�:LVFRQVLQ�6WDWH�$LUSRUW�6\VWHP�3ODQ�LV�WKH�VWDWHZLGH�ORQJ�UDQJH�SODQ�IRU�DLUSRUW�WUDQVSRUWDWLRQ��,W�ZDV�
DGRSWHG�LQ������DQG�KHOSV�HVWDEOLVK DQ�LQYHQWRU\�RI�DLUSRUWV��ZKLOH�DOVR�EHLQJ�D�JXLGH�IRU�LQYHVWPHQW�GHFLVLRQV��
,W�RXWOLQHV�D�YLVLRQ�IRU�DYLDWLRQ��DQ�DQDO\VLV�RI�WKH�VWDWH·V�V\VWHP��DQG�DQ�HQYLURQPHQWDO�MXVWLFH�DQDO\VLV��7KHUH�DUH�
QR�UHFRPPHQGDWLRQV�UHODWHG�WR�WKH�7RZQ�RI�'HHUILHOG��

0LGZHVW�5HJLRQDO�5DLO�,QLWLDWLYH
7KH�0LGZHVW�5HJLRQDO�5DLO�,QLWLDWLYH�UHSUHVHQWV�DQ�RQJRLQJ�HIIRUW�E\�QLQH�0LGZHVW�VWDWHV��LQFOXGLQJ�,OOLQRLV��,QGL�
DQD��,RZD��0LFKLJDQ��0LQQHVRWD��0LVVRXUL��1HEUDVND��2KLR��DQG�:LVFRQVLQ��WR�GHYHORS�DQ�H[SDQGHG�DQG�LP�
SURYHG�SDVVHQJHU�UDLO�V\VWHP�WKURXJKRXW�WKH�0LGZHVW��7KH�SURSRVHG�UHJLRQDO�V\VWHP�ZRXOG�PDLQO\�XVH�H[LVWLQJ�
UDLO�OLQHV�WR�FRQQHFW�WKHVH�QLQH�0LGZHVW�VWDWHV��$V�RI�ULJKW�QRZ��WKHUH�DUH�QR�DFWLYH�UDLO�LQLWLDWLYHV�LQ�WKH�VXUURXQG�
LQJ�DUHD�

:LVFRQVLQ�5DLO�3ODQ�����
7KH�:LVFRQVLQ�5DLO�3ODQ�LV�WKH�VWDWHZLGH�ORQJ�UDQJH�SODQ�IRU�IUHLJKW�UDLO��LQWHU�FLW\�SDVVHQJHU�UDLO��DQG�FRPPXWHU�
UDLO� ,Q�DGGLWLRQ��LW�LGHQWLILHV�SULRULWLHV�DQG�VWUDWHJLHV�WKDW�ZLOO�VHUYH�D�EDVLV�IRU�:LVFRQVLQ�UDLO�LQYHVWPHQWV�RYHU�
WKH�QH[W����\HDUV��7KH�SODQ�ZDV�RIILFLDOO\�DGRSWHG�LQ�������7KHUH�DUH�QR�FULWLFDO�UDLO�WUDQVSRUWDWLRQ�LVVXHV�UH�
ODWHG�WR�WKH�7RZQ�RI�'HHUILHOG�LGHQWLILHG�LQ�WKLV�UHSRUW�

7UDQVSRUWDWLRQ�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV
*RDO�

�� 3URYLGH�D�VDIH�DQG�HIILFLHQW�WUDQVSRUWDWLRQ�V\VWHP�WKDW�PHHWV�WKH�QHHGV�RI�DOO UHVLGHQWV��ZRUNHUV��DQG�
YLVLWRUV�

�� ,QFUHDVH ORQJ�WHUP�URDGZD\�SODQQLQJ DQG�PDLQWHQDQFH�WR�HQKDQFH�7RZQ�LQIUDVWUXFWXUH��UHWDLQ�ORFDO�
EXVLQHVVHV�DQG�UHVLGHQWV��DQG�LPSURYH�FRRUGLQDWLRQ�ZLWK�QHLJKERULQJ�MXULVGLFWLRQV�

2EMHFWLYHV�
�� 3URYLGH�IRU�DGHTXDWH�URDG�FDSDFLWLHV�DQG�URDG�FRQGLWLRQV�

�� (QVXUH�WKDW�WUDQVSRUWDWLRQ�V\VWHP�LPSURYHPHQWV�DUH�FRRUGLQDWHG�ZLWK�ODQG�XVH�SODQQLQJ�DQG�ODQG�GH�
YHORSPHQW�

�� &RRUGLQDWH�PXOWL�MXULVGLFWLRQDO��WRZQ��YLOODJH��FRXQW\��VWDWH��WUDQVSRUWDWLRQ�V\VWHP�LPSURYHPHQWV�DQG�
PDLQWHQDQFH�LQ�WKH�WRZQ�
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�� 6XSSRUW�IDFLOLWLHV�WKDW�DFFRPPRGDWH PXOWL�PRGDO�WUDQVSRUWDWLRQ�FRQQHFWLRQV�WKURXJKRXW�WKH�7RZQ�DQG�
UHJLRQ�

3ROLFLHV�
�� 8WLOL]H�D�&DSLWDO�,PSURYHPHQWV�3ODQ��&,3��WR�SULRULWL]H�DQG�SODQ�IRU�7RZQ�URDG�XSJUDGHV��DPRQJ�RWKHU�

FDSLWDO�H[SHQGLWXUHV��

�� &RQVLGHU�LPSOHPHQWLQJ�7RZQ URDG�LPSDFW�IHHV�IRU�DQ\�QHZ�GHYHORSPHQW�SURMHFWV�WKDW�SODFH�D�EXUGHQ�
RQ�RU�UHTXLUH�WKH�XSJUDGLQJ�RI�7RZQ URDGV�

�� 6XSSRUW�DFFHVV�FRQWURO�DQG�UXUDO�FKDUDFWHU�REMHFWLYHV�E\�GLVFRXUDJLQJ�ODUJH�DPRXQWV�RI�´VLGH�RI�WKH�
URDGµ�GHYHORSPHQW�RQ�PDMRU�URDGZD\V�

�� $FFRPPRGDWH�ELF\FOH�WUDIILF�RQ�OHVV�WUDYHOHG�7RZQ DQG�FRXQW\�URDGZD\V� :RUN�ZLWK�'DQH�&RXQW\�WR�
GHYHORS�GHVLJQDWHG�RQ�VWUHHW�ELF\FOH�URXWHV�WKURXJK�WKH�7RZQ�WKDW�FRQQHFW�WKH�*ODFLDO�'UXPOLQ�6WDWH�
7UDLO�WR�ORFDO�GHVWLQDWLRQV�DQG�NHHS�ELF\FOLVWV�RII�KHDYLO\�YHKLFOH�WUDYHOHG��XQILW�URDGZD\V�

�� :RUN�ZLWK�WKH�FRXQW\��VWDWH�DQG�SULYDWH�ODQGRZQHUV�LQ�HQVXULQJ�WKDW�URDG�ULJKWV�RI�ZD\ DUH�FOHDU�RI�
YLVXDO�REVWDFOHV��SDUWLFXODUO\�DW�URDG�LQWHUVHFWLRQV��5RDG�ULJKWV�RI�ZD\ VKRXOG�EH�SURSHUO\�PRZHG�DQG�
FOHDUHG��

�� (QIRUFH�ZHLJKW�UHVWULFWLRQV�RQ�H[LVWLQJ�7RZQ URDGV�DQG�FRQVLGHU�WKH�ZHLJKW�OLPLWV�RQ�ORFDO�URDGV�ZKHQ�
UHYLHZLQJ�GHYHORSPHQW SURSRVDOV�

�� :RUN�ZLWK�WKH�:LV'27��'DQH�&RXQW\��ODQGRZQHUV� DQG�SULYDWH�GHYHORSHUV�WR�OLPLW�GHYHORSPHQW�DORQJ�
86+������ WR�KHOS�SUHVHUYH�LW�DV�D�WKURXJKZD\�

�� 'LVFRXUDJH�WKH�XVH�RI�FXO�GH�VDFV�H[FHSW�LQ�YHU\�OLPLWHG�VLWXDWLRQV��H�J��H[LVWLQJ�WRSRJUDSK\�RU�GHYHO�
RSPHQW�SDWWHUQ�QHFHVVLWDWHV�WKHLU�XVH��

�� &RRUGLQDWH�FDSLWDO�LPSURYHPHQWV�ZLWK�WKH�DQQXDO�UHYLHZ�RI�WKH�,PSOHPHQWDWLRQ�&KDSWHU�RI�WKLV�SODQ��

��� 3DUWLFLSDWH�LQ�ORFDO��FRXQW\��DQG�UHJLRQDO�WUDQVSRUWDWLRQ�SODQQLQJ�LQLWLDWLYHV�WR�LPSURYH�FRRUGLQDWLRQ�
ZLWK�WKH�9LOODJH�RI�'HHUILHOG��VXUURXQGLQJ�7RZQV��'DQH�&RXQW\��032��DQG�:LV'27��

��� $V�SDUW�RI�WKH�LQWHUJRYHUQPHQWDO�DJUHHPHQW�EHWZHHQ�WKH�7RZQ�DQG�9LOODJH�RI�'HHUILHOG �VHH�,QWHUJRY�
HUQPHQWDO�&RRSHUDWLRQ�&KDSWHU���LQWHJUDWH�ODQG�XVH�DQG�WUDQVSRUWDWLRQ�SODQQLQJ�WR�SULRULWL]H�URDGZD\�
PDLQWHQDQFH�DQG�XSJUDGHV�QHHGHG�WR�DFFRPPRGDWH�IXWXUH�JURZWK�DUHDV�

7UDQVSRUWDWLRQ�5HFRPPHQGDWLRQV DQG�3URJUDPV
7KH�7RZQ·V�H[LVWLQJ�WUDQVSRUWDWLRQ�QHWZRUN�LQFOXGHV�IHGHUDO��VWDWH�DQG�FRXQW\�KLJKZD\V��FRPSOHPHQWHG�E\�D�
QHWZRUN�RI�7RZQ URDGV��7KLV�VHFWLRQ�GHVFULEHV�NH\�UHFRPPHQGDWLRQV�IRU�WKH�7RZQ·V�WUDQVSRUWDWLRQ�IDFLOLWLHV��

$UWHULDO�DQG�&ROOHFWRU�5RDGV
7KH�7RZQ LQWHQGV�WR FRQWLQXH�WR�ZRUN�ZLWK�:LV'27��'DQH�&RXQW\� DQG�LWV�QHLJKERULQJ�FRPPXQLWLHV�WR�FRRUGLQDWH�
DSSURSULDWH�LPSURYHPHQWV�WR�H[LVWLQJ�IHGHUDO��VWDWH��DQG�FRXQW\�KLJKZD\V�DQG�EULGJHV� $Q\�LPSURYHPHQWV�WR�
WKHVH�DUWHULDO�DQG�FROOHFWRU�URDGV�ZLOO�KDYH�LPSRUWDQW�LPSOLFDWLRQV�RQ�PDQ\�RI�WKH�ODQG�XVH�UHFRPPHQGDWLRQV�
SURYLGHG�LQ�WKLV�SODQ�

:RUN�ZLWK�'DQH�&RXQW\�WR�HYDOXDWH�2DN�3DUN�5RDG�DQG�/LEHUW\�5RDG�DV�SRWHQWLDO�&RXQW\�+LJKZD\V�GXH�WR�
VLJQLILFDQWO\�LQFUHDVLQJ�FRPPXWHU�WUDIILF� $GGLWLRQDOO\��GXH�WR�WKH�VDPH�LVVXH��FRQWLQXH�WR�ZRUN�ZLWK�:LV'27�WR�
PRQLWRU�DQG�SRWHQWLDOO\�LPSURYH�WKH�LQWHUVHFWLRQ�RI�86+�������DQG�2DN�3DUN�5RDG�RYHU�WKH�SODQQLQJ�SHULRG�
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7RZQ 5RDGV�
%HFDXVH�PRVW�RI�WKH�7RZQ LV�SODQQHG�IRU�DJULFXOWXUDO�DQG�ORZ�GHQVLW\�UHVLGHQWLDO�GHYHORSPHQW��LPSOHPHQWDWLRQ�
RI�WKLV�3ODQ�VKRXOG�QRW�UHTXLUH�FRQVWUXFWLRQ�RI�PDQ\�QHZ�RU�H[WHQGHG�7RZQ URDGV� :KHQ�QHZ�URDGV�DUH�QHHGHG��
LW�LV�7RZQ SROLF\�QRW�WR�VHUYLFH�RU�DFFHSW�DQ\�UHVSRQVLELOLW\�IRU�D�URDG�LQ�DQ\�GHYHORSPHQW�XQWLO�VXFK�WLPH�WKDW�LW�
LV�LQVSHFWHG�DQG�DSSURYHG�E\�WKH�7RZQ�%RDUG� $OO�URDGV�PXVW�EH�FRQVWUXFWHG�WR�WKH�VSHFLILFDWLRQV�UHTXLUHG�E\�
:LVFRQVLQ�6WDWXWHV�6HFWLRQ������� 7KH�7RZQ ZLOO QRW�DFFHSW�ILQDQFLDO�UHVSRQVLELOLW\�RI�DQ\�URDG�DV�D�UHVXOW�RI�
QHZ�GHYHORSPHQW�XQWLO����SHUFHQW�RI�WKH�GHYHORSPHQW LV�FRPSOHWHG�DQG�WKH�URDG�PHHWV�WKH�7RZQ·V�VSHFLILFD�
WLRQV�DQG�VWDQGDUGV� (DFK�GHYHORSPHQW�PXVW�SURYLGH�D�VXUHW\�WR�FRYHU�WKH�FRVW�RI�URDG�FRQVWUXFWLRQ�DQG�HURVLRQ�
FRQWURO�PHDVXUHV�

2YHU�WKH�SODQQLQJ�SHULRG��H[LVWLQJ�7RZQ URDGV�ZLOO�QHHG�PDLQWHQDQFH�DQG�XSJUDGHV�WR�VDIHO\�DFFRPPRGDWH�
UHVLGHQWLDO�GHYHORSPHQW� 7KH�7RZQ VKRXOG�PDLQWDLQ�D�GDWDEDVH�RQ�WKH�SK\VLFDO�FRQGLWLRQ�RI�DOO�URDGV�DQG�
EULGJHV XQGHU�LWV�MXULVGLFWLRQ��:LVFRQVLQ OHJLVODWLRQ�UHTXLUHV�ORFDO�JRYHUQPHQWV�WR�FROOHFW�DQG�VXEPLW�FRQGLWLRQ�UDW�
LQJV�IRU�DOO�ORFDO�URDGV� 7KH�PRVW�FRPPRQ�SDYHPHQW�FRQGLWLRQ�UDWLQJ�V\VWHP�XVHG�E\�FRPPXQLWLHV�LQ�:LVFRQVLQ�LV�
3$6(5��3DYHPHQW�6XUIDFH�(YDOXDWLRQ�DQG�5DWLQJ���:LV'27�KDV�D�ORFDO�URDGV�GDWDEDVH��:LVFRQVLQ�,QIRUPDWLRQ�
6\VWHP�IRU�/RFDO�5RDGV��:,6/5��ZKLFK�LQFOXGHV DQ�LQWHUDFWLYH PDS�ZLWK�FRPSUHKHQVLYH�GDWD�RQ�DOO�URDGV�XQGHU�
FRXQW\�DQG�ORFDO�MXULVGLFWLRQ� $XWKRUL]HG�UHSUHVHQWDWLYHV�RI�ORFDO�JRYHUQPHQWV�DUH�HOLJLEOH�WR�REWDLQ�DFFHVV�WR�
WKH�GDWDEDVH�WKURXJK�:LV'27�

:LVFRQVLQ 6WDWXWHV�DOORZ�ORFDO�JRYHUQPHQWV�WR�VHW�YHKLFOH�ZHLJKW�OLPLWV IRU�&ODVV�´%µ�URDGZD\V�XQGHU�WKHLU�MXULV�
GLFWLRQ� 7KH�ZHLJKW�OLPLWV�FDQ�EH�VHW�\HDU�URXQG�RU�VHDVRQDOO\ DQG�PXVW�EH�SURSHUO\�SRVWHG� 7KH�VWDWXWHV�GR�QRW�
GLFWDWH�WKH�PLQLPXP�VWDQGDUGV�IRU�HVWDEOLVKLQJ�ZHLJKW�OLPLWV�RQ�URDGZD\V��,W�LV�LPSRUWDQW�WR�QRWH�WKDW�FHUWDLQ�YH�
KLFXODU�WUDIILF�LV�H[HPSWHG�IURP�ORFDO�ZHLJKW�UHVWULFWLRQV�E\�VWDWXWH��VSHFLILFDOO\� DJULFXOWXUH�UHODWHG�KDXOLQJ�
WUXFNV��ORJJLQJ�WUXFNV��DQG�ZDVWH�KDXOLQJ��7KH�7RZQ PD\�SRVW�ZHLJKW�OLPLWV�IRU�FHUWDLQ�URDGV�LQ�WKH�VSULQJ�WR�SUR�
WHFW�SDYHG�VXUIDFHV�DQG�VXE�JUDGHV��7KH�7RZQ LQWHQGV�WR�SURSHUO\�PDLQWDLQ�URDG�ULJKWV�RI�ZD\ WR�PDLQWDLQ�DG�
HTXDWH�YLVLRQ��FRQWURO�QR[LRXV�ZHHGV��UHGXFH�VKRXOGHU�PDLQWHQDQFH��DQG�SURYLGH�DGHTXDWH�GUDLQDJH��,W�LV�SDU�
WLFXODUO\�LPSRUWDQW�WR�FOHDU�EUXVK�DQG�WULP�WUHHV�QHDU�URDG�LQWHUVHFWLRQV�

$OO�7RZQ URDG�LPSURYHPHQWV�VKRXOG�EH�OLVWHG�RQ�WKH�UHFRPPHQGHG�7RZQ�&DSLWDO�,PSURYHPHQWV�3ODQ��VHH�&KDS�
WHU��� WR�IRUPDOO\�VFKHGXOH�URDG�XSJUDGHV�DQG�VHHN�IXQGLQJ� 7KHUH�DUH�VHYHUDO�IHGHUDO�DQG�VWDWH�VSRQVRUHG�
LPSURYHPHQW�SURJUDPV�DQG�IXQGLQJ�VRXUFHV�DYDLODEOH�WR�WRZQV�IRU�WUDQVSRUWDWLRQ�SURMHFWV��LQFOXGLQJ�WKH�IROORZ�
LQJ�OLVW �DGGLWLRQDO�LQIRUPDWLRQ�RQ�WKHVH�SURJUDPV�LV�DYDLODEOH�IURP�:LV'27��

*HQHUDO�7UDQVSRUWDWLRQ�$LGV��*7$���3URYLGHV�ORFDO�JRYHUQPHQWV�ZLWK�VWDWH�DLG�SD\PHQWV�WR�RIIVHW�WKH�FRVW�
RI�FRXQW\�DQG�PXQLFLSDO�URDG�FRQVWUXFWLRQ��PDLQWHQDQFH��DQG�WUDIILF�RSHUDWLRQV�

'LVDVWHU�'DPDJH�$LGV DQG�(PHUJHQF\�5HOLHI� $VVLVWV�ORFDO�JRYHUQPHQWV�ZLWK�ILQDQFLDO�DVVLVWDQFH�WR�UHSDLU�
URDGZD\V�WKDW�KDV�VLJQLILFDQW�GDPDJH�GXH�WR�D�GLVDVWHU�HYHQW��QDWXUDO�GLVDVWHUV��RU�FDWDVWURSKLF�IDLOXUH�

6XUIDFH�7UDQVSRUWDWLRQ�3URJUDP�² 5XUDO��673�5���$OORFDWHV�IHGHUDO�IXQGV�WR�FRPSOHWH�D�YDULHW\�RI�LPSURYH�
PHQWV�WR�IHGHUDO�DLG�HOLJLEOH�UXUDO�KLJKZD\V��SULPDULO\�FRXQW\�KLJKZD\V��

/RFDO�5RDGV�DQG�%ULGJHV�,PSURYHPHQW�3URJUDPV� $VVLVWV ZLWK�LPSURYLQJ�VHULRXVO\�GHWHULRUDWLQJ�FRXQW\�KLJK�
ZD\V��7RZQ URDGV��DQG�PXQLFLSDO�VWUHHWV��LQ�DGGLWLRQ�WR�EULGJHV�

%LF\FOH�)DFLOLWLHV
7KH������%LF\FOH�7UDQVSRUWDWLRQ�3ODQ�IRU�WKH�0DGLVRQ�0HWURSROLWDQ�$UHD�DQG�'DQH�&RXQW\�GRHV�QRW�KDYH�DQ\�
UHFRPPHQGDWLRQV IRU�QHZ�RII�VWUHHW�RU�RQ�VWUHHW�ELF\FOH�IDFLOLW\�ZLWKLQ�WKH�7RZQ��+RZHYHU��WKHUH�DUH�VHYHUDO�H[�
LVWLQJ�RQ�VWUHHW�IDFLOLWLHV�OLVWHG��LQFOXGLQJ�86��������67+�����DQG�&7+�%%�DV�RQ�VWUHHW�ELF\FOH�IDFLOLWLHV�ZLWK�D�
SDYHG�ELF\FOH�ODQH�RU�VKRXOGHU�DQG�2DN�3DUN�5G �QRUWK�RI�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO��DV�D�VHFRQGDU\�RQ�
VWUHHW�ELF\FOH�IDFLOLW\��2WKHU�RQ�VWUHHW�IDFLOLWLHV�OLVWHG�DUH�ZLWKLQ�WKH�9LOODJH�RI�'HHUILHOG�PXQLFLSDO�ERXQGDU\��
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2WKHU�7UDQVSRUWDWLRQ�2SWLRQV
7KH�7RZQ VXSSRUWV�WUDQVSRUWDWLRQ�RSWLRQV�WR�VHUYH�DOO�7RZQ UHVLGHQWV�RYHU�WKH�SODQQLQJ�SHULRG��7KH�7RZQ ZLOO
FRQWLQXH�WR�VXSSRUW�DQG�LGHQWLI\�QHHGV�IRU�VSHFLDOL]HG�WUDQVSRUWDWLRQ�VHUYLFHV�IRU�WKH�HOGHUO\��SHUVRQV�ZLWK�GLVD�
ELOLWLHV��DQG�ORZ�LQFRPH�SHUVRQV��,Q�DGGLWLRQ��WKH 7RZQ HQFRXUDJHV XVDJH�RI�KLJK�RFFXSDQF\�YHKLFOHV�WKURXJK�
ULGHVKDULQJ�DQG�YDQSRROLQJ��VXFK�DV�WKURXJK�WKH�6WDWH�DQG�&RXQW\�5LGHVKDULQJ�DQG�9DQSRROLQJ�3URJUDPV�

6XSSRUW�5RDG $FFHVV�&RQWURO�
:LV'27�FRQWUROV�WKH�QXPEHU��VSDFLQJ�DQG�GHVLJQ�RI�DOO�DFFHVV�SRLQWV DORQJ�VWDWH�DQG�IHGHUDO�KLJKZD\V��ZKLOH�
WKH�'DQH�&RXQW\�+LJKZD\�'HSDUWPHQW�FRQWUROV�DFFHVV�DORQJ�FRXQW\�WUXQN�KLJKZD\V� 7KH�7RZQ FRQWUROV�DFFHVV�
DORQJ�7RZQ URDGV�WKURXJK�LWV�GULYHZD\�DQG�DFFHVV�SHUPLW�RUGLQDQFH��7KH�SXUSRVH�RI�DFFHVV�FRQWURO�LV�WR�UHGXFH�
WKH�QXPEHU�RI�SRWHQWLDO�FRQIOLFW�SRLQWV�DORQJ�D�URDG�DQG�FUHDWH�WKH�PRVW VDIH�DQG�HIILFLHQW�IORZ�RI�WUDIILF��,GH�
DOO\��DFFHVV�PDQDJHPHQW�WHFKQLTXHV�DUH�DSSOLHG�WR�URDG�FRUULGRUV�WKDW�DUH�MXVW�EHJLQQLQJ�WR�H[SHULHQFH�GHYHO�
RSPHQW�SUHVVXUH��,Q�GHYHORSHG�DUHDV� WKHVH�WHFKQLTXHV�FRXOG�EH�DSSOLHG�DV�SURSHUWLHV�UHGHYHORS�DQG�RU�DV�
H[LVWLQJ�DFFHVV�SRLQWV�DUH�UHFRQVWUXFWHG�

&XUUHQWO\��DOO�QHZ�GULYHZD\V�DQG�DFFHVV�HDVHPHQWV�UHTXLUH�DSSURYDO�E\�WKH�7RZQ %RDUG� 'ULYHZD\V�PXVW�EH�
FRQVWUXFWHG�WR�7RZQ VSHFLILFDWLRQV��,W�LV�7RZQ SROLF\�WR�HQFRXUDJH�VKDUHG�GULYHZD\�DFFHVV�EHWZHHQ�KRPHV�WR�
PLQLPL]H�GLUHFW�DFFHVV�RQWR�7RZQ URDGV�DQG�FRQVLGHUV�WKLV�SROLF\�ZKHQHYHU�LW�UHYLHZV�GHYHORSPHQW�SURSRVDOV�
2WKHU�WHFKQLTXHV�WKH�7RZQ PD\ FRQVLGHU�LQFOXGH�

/LPLWLQJ�WKH�QXPEHU�RI�DFFHVV�SRLQWV�DOORZHG�IRU�HDFK�SURSHUW\��

3URPRWLQJ FRQQHFWLYLW\�EHWZHHQ�QHLJKERULQJ�SDUFHOV�DQG�SDUFHOV�DFURVV�IURP�RQH�DQRWKHU�

5HVWULFWLQJ�DFFHVV�SRLQWV�D�FHUWDLQ�GLVWDQFH�IURP�RQH�DQRWKHU�DQG�IURP�DQ�LQWHUVHFWLRQ�

5HTXLULQJ ´UHVWULFWHG�GULYHZD\�DFFHVV�DUHDVµ�RQ�GHYHORSPHQW�SODQV�ZKHUH�DSSURSULDWH�

*XLGLQJ WKH�SODFHPHQW�RI�GULYHZD\V�WR�SURWHFW�VLJKW�GLVWDQFH�

&RRUGLQDWH�ZLWK�:LV'27�RQ�7UDQVSRUWDWLRQ�3URMHFWV
2YHU�WKH�SODQQLQJ�SHULRG��WKH�&LW\�ZLOO�FRQWLQXH�WR�DFWLYHO\�FRPPXQLFDWH�DQG�FRRSHUDWH�ZLWK�:LV'27�RQ�D�YDUL�
HW\�RI�LPSRUWDQW�WUDQVSRUWDWLRQ�SURMHFWV��LQFOXGLQJ�FRRUGLQDWLQJ�IXWXUH�ODQG�XVH�SODQQLQJ��URDGZD\�FRQVWUXFWLRQ�
XSJUDGHV��DQG�UHSDLUV�RI�+LJKZD\�������DQG�,QWHUVWDWH����
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6HFWLRQV

&RXQW\ %RXQGDU\

5RDGV
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0LOHV

'DWH� 0DUFK �� ����
6RXUFH� 'DQH &RXQW\ DQG 9	$

6KDSLQJ SODFHV� VKDSLQJ FKDQJH

9$1'(:$//(	
$662&,$7(6 ,1&�

0DS � 7UDQVSRUWDWLRQ

9LOODJH RI 'HHUILHOG

'DQH
&RXQW\

8�6��6WDWH�&RXQW\
+LJKZD\
7RZQVKLS 5RDGV

9LOODJH 5RDGV

6QRZPRELOH 7UDLOV

%
$YHUDJH 'DLO\
7UDIILF &RXQWV

,QWHUVWDWH +LJKZD\

:DWHU )HDWXUHV

$GMDFHQW 7RZQV
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8UEDQ RU /LPLWHG 6HUYLFH $UHD

*ODFLDO 'UXPOLQ 6WDWH 7UDLO
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&KDSWHU�6HYHQ��8WLOLWLHV�DQG�&RPPXQLW\�)DFLOLWLHV
7KLV�FKDSWHU�FRQWDLQV�D�FRPSLODWLRQ�RI�EDFNJURXQG�LQIRUPDWLRQ��JRDOV��REMHFWLYHV��SROLFLHV� DQG�UHFRPPHQGHG�
SURJUDPV�WR�JXLGH�WKH�IXWXUH�PDLQWHQDQFH�DQG�GHYHORSPHQW�RI�XWLOLWLHV�DQG�FRPPXQLW\�IDFLOLWLHV�LQ WKH�7RZQ�RI�
'HHUILHOG�

([LVWLQJ�8WLOLWLHV DQG�&RPPXQLW\�)DFLOLWLHV�

:DWHU�6XSSO\
7KH�7RZQ�RI�'HHUILHOG�GRHV�QRW�SURYLGH�PXQLFLSDO�ZDWHU�VHUYLFH�WR�LWV�UHVLGHQWV��QRU�GRHV�LW�LQWHQG�WR��0RVW�RI�
WKH�7RZQ·V�KRXVHKROGV�REWDLQ�WKHLU�ZDWHU�VXSSO\�IURP�LQGLYLGXDO�RQ�VLWH�ZHOOV��$�IHZ�KRXVHKROGV�REWDLQ�WKHLU�ZD�
WHU�VXSSO\�IURP�D�SXEOLF�V\VWHP��9LOODJH�RI�'HHUILHOG��RU�SULYDWH�FRPSDQ\��3XEOLF�ZDWHU�VHUYLFH�LV�DYDLODEOH�WR�
DOO�KRXVHKROGV�ZLWKLQ�WKH�9LOODJH�RI�'HHUILHOG·V�FXUUHQW�PXQLFLSDO�OLPLWV��7KH�9LOODJH KDV�WKH DXWKRULW\�WR�H[WHQG�
LWV�ZDWHU�VHUYLFH�WR�DOO�SURSHUWLHV�ZLWKLQ�LWV�8UEDQ�6HUYLFH�$UHD��86$���7KH�9LOODJH·V�FXUUHQW�86$�ERXQGDU\�LV�
VKRZQ�RQ�0DS��� $Q\�DPHQGPHQWV�WR�WKH�9LOODJH·V�86$�ERXQGDULHV�PXVW�EH�UHYLHZHG�DQG�UHFRPPHQGHG�E\�WKH�
&DSLWDO�$UHD�5HJLRQDO 3ODQQLQJ�&RPPLVVLRQ�DQG�:LV'15�IRU�ERWK�ODQG�XVH�PDQDJHPHQW�DQG�ZDWHU�TXDOLW\�

6DQLWDU\�:DVWH�'LVSRVDO�)DFLOLWLHV
3XEOLF�VDQLWDU\�VHZHU�VHUYLFH�LV�DYDLODEOH�WR�DOO�KRXVHKROGV�ZLWKLQ�WKH�9LOODJH�RI�'HHUILHOG·V�FXUUHQW�PXQLFLSDO�
OLPLWV��6XFK�VHUYLFHV�DUH�JHQHUDOO\�QRW�DYDLODEOH��DQG�DUH�QRW DQWLFLSDWHG� LQ�WKH�7RZQ� 7KH�9LOODJH KDV�WKH�DX�
WKRULW\�WR�H[WHQG�LWV�VDQLWDU\�VHZHU�VHUYLFH�WR�DOO�SURSHUWLHV�ZLWKLQ�LWV�8UEDQ�6HUYLFH�$UHD��86$���

7KH�GLVSRVDO�RI�GRPHVWLF�DQG�FRPPHUFLDO�ZDVWHZDWHU�LQ�WKH�7RZQ LV�KDQGOHG�WKURXJK�WKH�XVH�RI�LQGLYLGXDO�RQ�
VLWH�ZDVWHZDWHU�GLVSRVDO�V\VWHPV��RIWHQ�UHIHUUHG�WR�DV�VHSWLF�V\VWHPV��ZKLFK JHQHUDOO\�GLVFKDUJH�WKH�ZDVWHZDWHU�
WR�XQGHUJURXQG�GUDLQDJH�ILHOGV��0DQ\�RI�WKH�7RZQ·V�H[LVWLQJ�V\VWHPV�ZHUH�LQVWDOOHG�SULRU�WR�������ZKHQ�VWDQG�
DUGV�IRU�RQ�VLWH�V\VWHPV�EHJDQ�WR�EH�VWUHQJWKHQHG�DQG�XSJUDGHG��7KHUH�DUH VHYHUDO�W\SHV�RI�RQ�VLWH�GLVSRVDO�
V\VWHP�GHVLJQV�DXWKRUL]HG�IRU�XVH�WRGD\��FRQYHQWLRQDO��LQ�JURXQG���PRXQG��LQ�JURXQG�SUHVVXUH�GLVWULEXWLRQ��DW�
JUDGH��KROGLQJ�WDQN��DHURELF�WUHDWPHQW�XQLW��DQG�LQWHUPLWWHQW�RU�UHFLUFXODWLQJ�VDQG�ILOWHU�V\VWHPV� $FFRUGLQJ�WR�
WKH�'DQH�&RXQW\�:DWHU�4XDOLW\�3ODQ��QHDUO\�KDOI�RI�DOO�SULYDWH�RQ�VLWH�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV�LQ�WKH�
FRXQW\�DUH�LQ�JURXQG�

7KH�:LVFRQVLQ�'HSDUWPHQW�RI�6DIHW\�DQG�3URIHVVLRQDO�6HUYLFHV��'636��UHJXODWHV�WKH�VLWLQJ��GHVLJQ��LQVWDOODWLRQ��
DQG�LQVSHFWLRQ�RI�PRVW�SULYDWH�RQ�VLWH�VHZDJH�V\VWHPV�LQ�WKH�VWDWH��,Q�������WKH�VWDWH�DGRSWHG�D�UHYLVHG�SULYDWH�
VHZDJH�V\VWHP�FRGH�FDOOHG�&200��� �QRZ�636�������7KLV�UHYLVHG�FRGH�DOORZV�FRQYHQWLRQDO�RQ�VLWH�V\VWHPV�
DQG�DOWHUQDWLYH�V\VWHPV��VXFK�DV�WKRVH�WKDW�HPSOR\�ELRORJLFDO�RU�FKHPLFDO�WUHDWPHQW��,Q�VRPH�FDVHV��DOWHUQDWLYH�
ZDVWH�GLVSRVDO�V\VWHPV�FDQ�EH�XVHG�LQ�DUHDV�ZKHUH�FRQYHQWLRQDO�V\VWHPV�DUH�QRW�IHDVLEOH�GXH�WR�XQVXLWDEOH�VRLO�
FRQGLWLRQV��,Q 'DQH�&RXQW\��WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��&RXQW\�6DQLWDULDQ��DGPLQLVWHUV�WKH�FRXQW\·V�XS�
GDWHG�SULYDWH�VHZDJH�V\VWHP�RUGLQDQFH� 7KH�RUGLQDQFH�UHTXLUHV�RZQHUV�RI�DOO�VHSWLF�V\VWHPV�WR�KDYH�WKH�V\V�
WHPV�LQVSHFWHG�DQG��LI�QHFHVVDU\��SXPSHG�HYHU\�WKUHH�\HDUV�

0DS�� VKRZV�VRLO�VXLWDELOLW\�IRU�FRQYHQWLRQDO�RQ�VLWH�ZDVWHZDWHU�GLVSRVDO�V\VWHPV�LQ�WKH�7RZQ��7KH�VXLWDELOLW\�
FODVVLILFDWLRQV��IURP�OHDVW�WR�PRVW�VXLWDEOH��DUH�GHULYHG�IURP�WKH�'DQH�&RXQW\�/DQG�&RQVHUYDWLRQ�'HSDUWPHQW·V�
/DQG�(YDOXDWLRQ�6\VWHP��,Q�JHQHUDO��WKHUH�LV�D�KLJK�SUREDELOLW\�WKDW�D�FRQYHQWLRQDO�V\VWHP�FRXOG�EH�XVHG�LQ�DU�
HDV�LGHQWLILHG�RQ�0DS�� DV�´PRVW�VXLWDEOHµ��$V�DUHDV�PRYH�WRZDUG�WKH�´OHDVW�VXLWDEOHµ�HQG�RI�WKH�VSHFWUXP��WKH�
SUREDELOLW\�LQFUHDVHV�WKDW�PRXQG�RU�DOWHUQDWLYH�WUHDWPHQW�WHFKQRORJLHV�ZRXOG�KDYH�WR�EH�XVHG��$V�DUHDV�DS�
SURDFK�WKH�´OHDVW�VXLWDEOHµ�FODVVLILFDWLRQ��LW�EHFRPHV�XQOLNHO\�WKDW�DQ\�W\SH�RI�V\VWHP�ZRXOG�EH�FRQVLGHUHG�DF�
FHSWDEOH��,Q�WKH�7RZQ��WKH�´OHDVW�VXLWDEOHµ�DUHDV�IRU�RQ�VLWH�V\VWHPV�DUH�SUHGRPLQDWHO\�HDVW�RI�WKH�9LOODJH��EXW�
WKHUH�DUH�VFDWWHUHG�VLWHV�WKURXJKRXW�WKH�WRZQVKLS��&ODVVLILFDWLRQV DUH�EDVHG�RQ�DYHUDJH�VORSH��GHSWK�WR�VRLO�VDWX�
UDWLRQ��DYHUDJH�GHSWK�WR�EHGURFN��DQG�IORRGLQJ�SRWHQWLDO��6RLOV�FDWHJRUL]HG�DV�PDUVK��DOOXYLDO��ZDWHU��JUDYHO��RU�
VWRQ\�DUH�FODVVLILHG�DV ´OHDVW�VXLWDEOHµ�IRU�DQ\�W\SH�RI�RQ�VLWH�GLVSRVDO�V\VWHP�GHYHORSPHQW��
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$FFRUGLQJ�WR�'DQH�&RXQW\·V����� *URXQGZDWHU�3URWHFWLRQ�3ODQ��UHVHDUFK�DQG�LQIRUPDWLRQ�IURP�:LVFRQVLQ�DQG�
QHLJKERULQJ�VWDWHV�VXJJHVWV�WKDW�WKHUH�LV�D�ORZHU SUREDELOLW\�RI�VLJQLILFDQW�JURXQGZDWHU�SROOXWLRQ�DVVRFLDWHG�
ZLWK�RQ�VLWH�VHZDJH�GLVSRVDO�V\VWHPV�ZKHUH�KRXVLQJ�GHQVLWLHV�DUH�OHVV�WKDQ�RQH�KRXVH�SHU�WZR�DFUHV��7KHUH�LV�D�
KLJKHU SUREDELOLW\�RI�JURXQGZDWHU�SROOXWLRQ�ZKHUH�UXUDO�KRPHV�DUH�ORFDWHG�DW�GHQVLWLHV�JUHDWHU�WKDQ�RQH�KRXVH�
SHU�RQH�DFUH� +RZHYHU��DOO�RQ�VLWH�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV�KDYH�WKH�SRWHQWLDO�WR�SROOXWH�RU�FRQWDPLQDWH�
WKH�JURXQGZDWHU�VXSSO\��

6LQFH�������WKH�QXPEHU�RI�RQ�VLWH�ZDVWHZDWHU�V\VWHPV�LQ�ERWK�WKH�7RZQ�DQG�WKH�&RXQW\�KDYH�HVVHQWLDOO\�GRX�
EOHG��7KLV�LV�QRW�XQFRPPRQ�IRU�DUHDV�LQ�DQG�DURXQG�JURZLQJ�PHWUR�UHJLRQV��$V�SRSXODWLRQ LQFUHDVHV��DQG�WKHUH�LV�
ODQG�DYDLODEOH IRU GHYHORSPHQW��VRPH�SHRSOH�VHHN�ODUJHU�ORWV�LQ�UXUDO�DUHDV FORVH�WR�HPSOR\PHQW��EXW�RXWVLGH�
RI�PXQLFLSDO�ERXQGDULHV��7KLV�WUHQG�KDV�FHUWDLQO\�WDNHQ�SODFH�LQ�ERWK�WKH�7RZQ�DQG�&RXQW\��$V�RI�������WKHUH�
ZHUH�����RQ�VLWH�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV�LQ�WKH�7RZQ�

7DEOH������'ZHOOLQJ�8QLWV�ZLWK�2Q�6LWH�:DVWHZDWHU�6\VWHPV�LQ�'DQH�&RXQW\
���� ���� ���� ���� ���� &KDQJH�

�����
����

7RZQ�RI�'HHUILHOG ��� ��� ��� ��� ��� ���
$OO�7RZQV�LQ�'DQH�&RXQW\�&RPELQHG ������ ������ ������ ������ ������ ���

6RXUFH��'DQH�&RXQW\�:DWHU�4XDOLW\�3ODQ������

6ROLG�:DVWH�'LVSRVDO�6LWHV
6ROLG�ZDVWH�GLVSRVDO�VLWHV��RU�ODQGILOOV��DUH�LPSRUWDQW�SRWHQWLDO�VRXUFHV�RI�JURXQGZDWHU�SROOXWLRQ�LQ�'DQH�&RXQW\��
,Q�������WKH�&RXQW\�KDG����DFWLYH�RU�RSHUDWLRQDO�ODQGILOO�VLWHV��:LWK�WKH�SDVVDJH�RI�VWULQJHQW�IHGHUDO�UHJXOD�
WLRQV�LQ�WKH�ODWH�����V��PDQ\�WRZQ�ODQGILOOV�FORVHG��0DQ\�RI�WKHVH�ROGHU�ODQGILOOV�ZHUH�ORFDWHG�LQ�ZRUNHG�RXW�
VDQG�DQG�JUDYHO�SLWV��RU�LQ�ORZ�O\LQJ�ZHWODQG�DUHDV��7KHVH�ODQGILOOV�VLWHV�SRVH�D�PXFK�JUHDWHU�ULVN�WR�ORFDO�
JURXQGZDWHU�TXDOLW\�WKDQ�PRGHUQ�ODQGILOOV�EHFDXVH�RI�SRRU�ORFDWLRQ�DQG�DEVHQFH�RI�OLQHUV�RU�DGYDQFHG�OHDFK�
DWH�FROOHFWLRQV�V\VWHPV�

0DSV ��DQG���VKRZ WKH�FORVHG ODQGILOO�VLWHV�LQ�WKH�7RZQ��7R�SURWHFW�GULQNLQJ�ZDWHU�TXDOLW\��:LV'15�UHTXLUHV�D�
VHSDUDWLRQ�RI�������IHHW��D�OLWWOH�OHVV�WKDQ�ô�PLOH��EHWZHHQ�RSHQ�RU�FORVHG�ODQGILOOV�DQG�QHDUE\�SULYDWH�ZDWHU�
VXSSO\�ZHOOV� 7KHVH�ô�PLOH�EXIIHUV�DUH�VKRZQ�RQ�0DS���

7KH�&RXQW\·V FXUUHQW�ODQGILOO�LV�ORFDWHG�ZHVW�RI�WKH�7RZQ�DORQJ�+LJKZD\��������QHDU�0DGLVRQ� 7KH�7RZQ�GRHV�
QRW�VXSSRUW�DQ\�IXWXUH�ODQGILOO�ZLWKLQ�WKH�7RZQ�ERXQGDULHV�

6WRUPZDWHU 0DQDJHPHQW
'DQH�&RXQW\�KDV D�FRPSUHKHQVLYH�HURVLRQ�FRQWURO�VWRUPZDWHU�PDQDJHPHQW�RUGLQDQFH��7KH�RUGLQDQFH�HVWDE�
OLVKHV�FRXQW\�ZLGH�VWDQGDUGV�IRU�WKH�TXDQWLW\�DQG�TXDOLW\�RI�WKH�ZDWHU�WKDQ�UXQV�RII�RI�FRQVWUXFWLRQ�VLWHV�LQ�XU�
EDQ��VXEXUEDQ�DQG�DJULFXOWXUDO�DUHDV��,W�DOVR�SURYLGHV�IOH[LELOLW\�IRU�ODQGRZQHUV�LQ�KRZ�WKH\�PHHW�WKRVH�VWDQG�
DUGV��LQ�UHFRJQLWLRQ�RI�WKH�XQLTXH�FKDUDFWHULVWLFV�RI�HDFK�SURMHFW�DQG�HYHU\�VLWH� 7KHVH�VWRUPZDWHU�PDQDJHPHQW�
SUDFWLFHV�DSSO\�WR�DOO�QHZ�GHYHORSPHQW�LQ�WKH�7RZQ� 7KH�7RZQ�GRHV�QRW�DQWLFLSDWH�DGRSWLQJ�LWV�RZQ�VHSDUDWH�
VWDQGDUGV�

7KH�SXUSRVH�RI�WKH�RUGLQDQFH�LV�WR�VHW�PLQLPXP�UHTXLUHPHQWV�IRU�FRQVWUXFWLRQ�VLWH�HURVLRQ�FRQWURO�DQG�VWRUPZDWHU�
PDQDJHPHQW��7KH�SULPDU\�REMHFWLYHV�RI�WKLV�RUGLQDQFH�DUH�WR�

3URPRWH�UHJLRQDO�VWRUPZDWHU�PDQDJHPHQW�E\�ZDWHUVKHG

0LQLPL]H�VHGLPHQWDWLRQ��SROOXWDQWV��KHDY\�PHWDOV��FKHPLFDO�DQG�SHWUROHXP�SURGXFWV��IORRGLQJ�DQG�WKHUPDO�
LPSDFWV�RQ�ZDWHU�VRXUFHV

3URPRWH�LQILOWUDWLRQ�DQG�JURXQGZDWHU�UHFKDUJH

3URWHFW�QDWXUDO�ZDWHU�FRXUVHV�DQG�ZHWODQGV
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3URYLGH�D�VLQJOH� FRQVLVWHQW�VHW�RI�SHUIRUPDQFH�VWDQGDUGV�WKDW�DSSO\�WR�DOO�GHYHORSPHQWV�LQ�'DQH�&RXQW\

(QVXUH�QR�LQFUHDVH�LQ�WKH�UDWH�RI�VXUIDFH�ZDWHU�GUDLQDJH�IURP�VLWHV�GXULQJ�RU�DIWHU�FRQVWUXFWLRQ

3URWHFW�SXEOLF�DQG�SULYDWH�SURSHUW\�IURP�GDPDJH�UHVXOWLQJ�IURP�UXQRII�RU HURVLRQ
7KH�:LVFRQVLQ�'15�UHTXLUHV�DQ�HURVLRQ�FRQWURO�SODQ�DQG�SHUPLW�IRU�DOO�SURMHFWV�ZKLFK�GLVWXUE�ILYH�RU�PRUH�DFUHV�
RI�ODQG��7KH�ODQGRZQHU�LV�UHTXLUHG�WR�HQVXUH�WKDW�D�VLWH�VSHFLILF�HURVLRQ�FRQWURO�SODQ�DQG�VWRUPZDWHU�PDQDJH�
PHQW�SODQ�DUH�GHYHORSHG�DQG LPSOHPHQWHG�DW�WKH�FRQVWUXFWLRQ�VLWH�

7RZQ�)DFLOLWLHV�DQG�6HUYLFHV
7RZQ�+DOO�*DUDJH
7KH�7RZQ�+DOO�*DUDJH�LV�ORFDWHG�VRXWK�RI�WKH�9LOODJH DORQJ�/RQGRQ�5RDG��7KH�7RZQ KDV WKUHH�VQRZSORZ�
WUXFNV��WZR�WUDFWRU�PRZHUV��DQ�HQG ORDGHU��DQG�D�URDG�JUDGHU��7KH�7RZQ�PD\�H[SORUH�H[SDQVLRQ�RI�RU XS�
JUDGH�WR�WKH�7RZQ�+DOO�RYHU�WKH�SODQQLQJ�SHULRG�

%UXVK�DQG�&RPSRVW
7KH�7RZQ�RZQV�DQG�RSHUDWHV�D�EUXVK�DQG�FRPSRVW�GURS�RII�IDFLOLW\�IRU�7RZQ�UHVLGHQWV�DW�����/RQGRQ�
5RDG��

/DZ�(QIRUFHPHQW�DQG�3URWHFWLRQ
7KH 'DQH�&RXQW\�6KHULII·V�'HSDUWPHQW�VHUYHV�DV�WKH�SULPDU\�ODZ�HQIRUFHPHQW�DJHQF\�WR�7RZQ UHVLGHQWV��
7KHUH�DUH�IRXU�RIILFHUV�ZKR�DUH�FRQWUDFWHG�WR�VHUYH�WKH�9LOODJH�RI�&DPEULGJH��9LOODJH�'HHUILHOG��DQG�7RZQ�
RI�'HHUILHOG�DUHD��7KH\�KDYH�RIILFHV�LQ�ERWK�YLOODJHV��

)LUH�3URWHFWLRQ
7KH�YROXQWHHU�'HHUILHOG�)LUH�'HSDUWPHQW�VHUYHV�UHVLGHQWV�LQ ERWK WKH�7RZQ�DQG�9LOODJH�RI�'HHUILHOG��7KH�
ILUH�VWDWLRQ�ZDV�EXLOW�LQ������DQG�LV�ORFDWHG�LQ�WKH�9LOODJH�RI�'HHUILHOG·V�LQGXVWULDO�SDUN��7KH�'HSDUWPHQW�
FXUUHQWO\�KDV�WZR�HQJLQHV DQG�WZR�WDQNHUV� 7KH�)LUH�'HSDUWPHQW�KDV�VXIILFLHQW�FDSDFLW\�WR�VHH�IRUHVHHDEOH�
QHHGV� 7KH�7RZQ�DOVR�XVHV WKH�)LUH�'HSDUWPHQW�IDFLOLW\�WR�DFFRPPRGDWH�ODUJHU�PHHWLQJV� 7KH�EXLOGLQJ�DQG�
DOO�HTXLSPHQW�DUH�MRLQWO\�RZQHG�EHWZHHQ�WKH�7RZQ�DQG�9LOODJH�

(PHUJHQF\�0HGLFDO�6HUYLFHV
7KH�9LOODJH�DQG�7RZQ�RI�'HHUILHOG��LQ�FRRSHUDWLRQ�ZLWK�WKH�9LOODJH�DQG�7RZQ�RI�&RWWDJH�*URYH��SURYLGH�
HPHUJHQF\�PHGLFDO�VHUYLFHV�WR�RYHU��������SHRSOH�LQ�WKH�DUHD� 6HUYLFHV�WR�WKH�7RZQ�RI�'HHUILHOG�DUH�W\SL�
FDOO\�SURYLGHG�RXW�RI�WKH�'HHUILHOG�)LUH�'HSDUWPHQW�IDFLOLW\� 7KH�IDFLOLW\�RSHUDWHV�WZR�DPEXODQFHV��DQG�KDV�
VXIILFLHQW�FDSDFLW\�WR�PHHW�IXWXUH�QHHGV�

/LEUDU\
7RZQ�UHVLGHQWV�DUH�VHUYHG�E\�WKH�'HHUILHOG�3XEOLF�/LEUDU\��ZKLFK�LV�ORFDWHG�LQ�WKH�9LOODJH�RI�'HHUILHOG� 7KLV�
OLEUDU\�LV�SDUW�RI�WKH�6RXWK�&HQWUDO�/LEUDU\�6\VWHP� ([SDQVLRQ�WR�WKH�OLEUDU\�LV�DQWLFLSDWHG�LQ������

7HOHFRPPXQLFDWLRQ�DQG�3RZHU�)DFLOLWLHV
7KHUH�DUH�WKUHH�WHOHFRPPXQLFDWLRQ�WRZHUV�ORFDWHG�LQ�WKH�7RZQ��2QH�WRZHU�LV�ORFDWHG�QHDU�2DN�3DUN�5RDG�DQG�
WKH�RWKHU�WZR�DUH ORFDWHG�DORQJ�,QWHUVWDWH����

7KH :LVFRQVLQ�3RZHU�	�/LJKW�&RPSDQ\��D�VXEVLGLDU\�RI�$OOLDQW�(QHUJ\��DQG�:LVFRQVLQ�(OHFWULF�SURYLGH�QDWXUDO�
JDV�DQG�HOHFWULF�VHUYLFHV�WR�GLIIHUHQW�SDUWV�RI�WKH�7RZQ��7KHUH�DUH�QR�SRZHU�SODQWV�LQ�WKH�7RZQ��7KHUH�KDYH�UH�
FHQWO\�EHHQ�PDMRU�XSJUDGHV�WR�SRZHU�OLQHV�LQ�WKH�'HHUILHOG�DUHD��7KH�7RZQ·V�SRVLWLRQ�RQ�DQ\�QHZ�PDMRU�WUDQV�
PLVVLRQ�OLQHV�WKURXJK�WKH�7RZQ�LV�WKDW�DQ\�VXFK�OLQHV�VKRXOG�IROORZ�H[LVWLQJ�SRZHU�OLQH�HDVHPHQWV��

6FKRROV
0RVW�7RZQ�UHVLGHQWV�DUH�VHUYHG�E\�WKH�'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW��7KH�GLVWULFW·V�WRWDO�HQUROOPHQW�IRU�
JUDGHV�.����LQFUHDVHG�E\����EHWZHHQ������������ZLWK�ODUJH�GHFUHDVHV�LQ�KLJK�VFKRRO�HQUROOPHQW�DQG�ODUJH�
LQFUHDVHV�LQ�HOHPHQWDU\�VFKRRO�HQUROOPHQW��7KH�GLVWULFW·V�HOHPHQWDU\��PLGGOH� DQG�KLJK�VFKRRO�DUH�ORFDWHG�LQ�WKH�
9LOODJH�RI�'HHUILHOG��7KH�0DUVKDOO�6FKRRO�'LVWULFW�VHUYHV�UHVLGHQWV�LQ�WKH�IDU�QRUWKZHVWHUQ�SRUWLRQ�RI�WKH�7RZQ��
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WKH�&DPEULGJH�6FKRRO�'LVWULFW�VHUYHV�UHVLGHQWV�LQ�WKH�VRXWKHDVWHUQ�SRUWLRQ�RI WKH�7RZQ��DQG�WKH�6WRXJKWRQ�$UHD�
6FKRRO�'LVWULFW�VHUYHV�D�VPDOO�DUHD LQ�WKH�VRXWKZHVWHUQ�SDUW�RI�WKH�7RZQ�

$FFRUGLQJ�WR�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�3XEOLF�,QVWUXFWLRQ·V���������6FKRRO�'LVWULFW�5HSRUW�&DUG�IRU�WKH�'HHU�
ILHOG�&RPPXQLW\�6FKRRO�'LVWULFW��WKH�GLVWULFW�VFRUHG����RYHUDOO��D�VOLJKW�GHFUHDVH�IURP������LQ����������$ VFRUH�
RI����PHDQV�WKDW�WKH�GLVWULFW�PHHWV�H[SHFWDWLRQV�IRU�VWXGHQW�DFKLHYHPHQW��VWXGHQW�JURZWK��HGXFDWLRQDO�HTXLW\��
DQG�SUHSDULQJ�VWXGHQWV�IRU�HGXFDWLRQDO�PLOHVWRQHV��LQFOXGLQJ�FROOHJH�DQG�FDUHHU�UHDGLQHVV��2YHUDOO��WKH�GLVWULFW�
LV�RQ�SDU�ZLWK�VWDWH�VFRUHV�LQ�VWXGHQW�DFKLHYHPHQW��GLVWULFW�JURZWK��FORVLQJ�JDSV��DQG�RQ�WUDFN�SRVWVHFRQGDU\�
UHDGLQHVV��7KHVH�ILJXUHV�VKRZ�WKDW�WKH�'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW�LV�DQ�DVVHW�WR�WKH�FRPPXQLW\ DQG�LV�
LPSRUWDQW�WR�GHYHORSLQJ�D�TXDOLILHG�ZRUNIRUFH DQG�JURZLQJ�WKH ORFDO�HFRQRP\�

7DEOH������'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW�(QUROOPHQW����������
������� ������� ������� ������� ������� ������� &KDQJH�

%HWZHHQ�
�����
����

'HHUILHOG�(OHPHQWDU\ ��� ��� ��� ��� ��� ��� ���

'HHUILHOG�0LGGOH�6FKRRO ��� ��� ��� ��� ��� ��� ���
'HHUILHOG�+LJK�6FKRRO ��� ��� ��� ��� ��� ��� ����
'HHUILHOG�&RPPXQLW\�
6FKRRO�'LVWULFWV

��� ��� ��� ��� ��� ��� ��

6RXUFH��:LVFRQVLQ�'HSDUWPHQW�RI�,QVWUXFWLRQ�

7DEOH������'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW�$FFRXQWDELOLW\�5DWLQJV�����������
������� ������� ������� ������� ������� �������

'HHUILHOG�&RPPXQLW\�
6FKRRO�'LVWULFW

���� ���� 1R�GDWD ���� ���� ��

6RXUFH��:LVFRQVLQ�'HSDUWPHQW�RI�,QVWUXFWLRQ

3DUNV�DQG�5HFUHDWLRQ�)DFLOLWLHV
7KHUH�DUH�QR�WRZQ� RU�FRXQW\�RZQHG�SDUN�IDFLOLWLHV�LQ�'HHUILHOG��KRZHYHU�MXVW�RXWVLGH�RI�WKH�7RZQ��DGMDFHQW�WR�
WKH�9LOODJH�RI�&DPEULGJH��LV�&DP5RFN�&RXQW\�3DUN��&DP5RFN�LV�KLJKO\�DFFHVVLEOH�WR�7RZQ�UHVLGHQWV�DQG�UXQV�
DORQJ�.RVKNRQRQJ�&UHHN�ZLWK�VKHOWHUV��KLNLQJ�WUDLOV��PRXQWDLQ�ELNH�WUDLOV��DQG�ERDW�ODXQFKHV��

6WDWH�RZQHG�IDFLOLWLHV ZLWKLQ�WKH�7RZQ LQFOXGH�WKH�������DFUH�*RRVH�/DNH�6WDWH�:LOGOLIH�$UHD��ZKLFK�LV LQ WKH�
QRUWKHDVWHUQ�SRUWLRQ�RI�'HHUILHOG��7KLV�ZLOGOLIH�DUHD�FRQWDLQV�DOO�RU�SDUW�RI�VL[�GUXPOLQV�DQG�LV�IRUHVWHG�ZLWK�WDP�
DUDFN�DQG�PL[HG�GHFLGXRXV�WUHHV� 7KHUH�DUH�WZR�ODNHV�LQ�WKH�ZLOGOLIH�DUHD��WKH�����DFUH�*RRVH�/DNH�DQG�WKH�
���DFUH�0XG�/DNH��WKUHH�ZLOGOLIH�REVHUYDWLRQ�DUHDV����PLOHV�RI�KLNLQJ�WUDLOV��DQG�PXOWLSOH�GLVSOD\V�NLRVNV��1X�
PHURXV�ZDWHUIRZO�XVH�WKHVH�ODNHV��LQFOXGLQJ�VDQGKLOO�FUDQH��WHDO�DQG�ZRRG�GXFN� 2WKHU�DQLPDOV�IRXQG�LQ�WKH�
DUHD�LQFOXGH�RWWHU��PLQN��DQG�PXVNUDW� 5DUH�SODQWV�LQFOXGH�VZDPS�DJULPRQ\��WXIWHG�EXOUXVK��DQG�WZR�RUFKLGV�
*RRVH�/DNH�ZDV�GHVLJQDWHG�D�6WDWH�1DWXUDO�$UHD�LQ������ ,Q�������WKH�:LV'15�DGRSWHG�WKH�*ODFLDO�+HULW�
DJH�$UHD�3ODQ��ZKLFK�LQFOXGHV�D�0DVWHU�3ODQ�IRU�*RRVH�/DNH�6WDWH�:LOGOLIH�$UHD�DQG�*RRVH�/DNH�'UXPOLQV�
6WDWH�1DWXUDO�$UHD��7KH�SODQ�LGHQWLILHV�PXOWLSOH�UHFRPPHQGDWLRQV�LQFOXGLQJ�QHZ�WUDLOV��LQFUHDVHG�FRQQHFWLYLW\��
DQG�DGGLWLRQDO�SDUNLQJ�DUHDV��)RU�PRUH�LQIRUPDWLRQ�VHH�&KDSWHU�� 1DWXUDO�5HVRXUFHV��

2WKHU�HDVLO\�DFFHVVLEOH�SDUN�DQG�UHFUHDWLRQ�IDFLOLWLHV�IRU�7RZQ�UHVLGHQWV�LQFOXGHV�WKH VHYHQ�9LOODJH�RZQHG�SDUNV�
DQG�WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO��7KH�9LOODJH�SDUN�V\VWHP�RIIHUV�EDVHEDOO��VRIWEDOO��SOD\ILHOGV��SOD\JURXQG�
HTXLSPHQW��SLFQLF�DUHDV��DQG�D�VSODVK�SDG��6RPH�RI�WKH�IDFLOLW\�UHQWDOV�DQG�UHFUHDWLRQDO�OHDJXHV�UHTXLUH�IHHV��
7KH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO�UXQV�HDVW�ZHVW�WKURXJK�WKH�7RZQ�RIIHULQJ�UHVLGHQWV�DQG�YLVLWRUV�DQ�RSSRUWXQLW\�WR�
WUDYHO�RYHU����PLOHV��'DQH�&RXQW\·V�JRDO�LV�WR�HYHQWXDOO\�FRQQHFW�WKH�WUDLO�WR�WKH�&DSLWDO�&LW\�7UDLO��$GGLWLRQDOO\��
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WKHUH�DUH�WKUHH WRWDO�VQRZPRELOH�WUDLOV�WKDW�UXQ�WKURXJK�WKH�7RZQ�GXULQJ�WKH�ZLQWHU�PRQWKV DQG�ILYH�SULYDWH�
SDUNV�LQ�UHVLGHQWLDO�VXEGLYLVLRQV�VFDWWHUHG�WKURXJKRXW�WKH�7RZQ��

7KH�'HHUILHOG�&RPPXQLW\�&HQWHU�LV�ORFDWHG�ZLWKLQ�WKH�9LOODJH��7KLV�QRQ�SURILW�IDFLOLW\�RSHUDWHV�GURS�LQ�RSSRUWX�
QLWLHV�DQG�RUJDQL]HG�UHFUHDWLRQDO�SURJUDPV�IRU�\RXWKV��DGXOWV��DQG�VHQLRU�FLWL]HQV�

+HDOWK�DQG�&KLOG�&DUH�)DFLOLWLHV
7KH�660�+HDOWK�'HDQ�0HGLFDO�&OLQLF RSHUDWHV�LQ�WKH�9LOODJH��RIIHULQJ�JHQHUDO�IDPLO\�KHDOWK�FDUH�VHUYLFHV� 7KHUH�
DUH�D�VLJQLILFDQW�QXPEHU�RI�KHDOWK�FDUH�IDFLOLWLHV�LQ�WKH�0DGLVRQ�0HWUR�$UHD�DQG�PDQ\�SHRSOH�7RZQ�UHVLGHQWV�
WUDYHO�WR�QHLJKERULQJ�FRPPXQLWLHV�WR�UHFHLYH�FDUH��7KHUH�DUH�WKUHH UHJXODWHG�FKLOGFDUH�IDFLOLWLHV�LQ�WKH�'HHUILHOG�
DUHD� $�UHJXODWHG�SURJUDP�KDV�HLWKHU�EHHQ�OLFHQVHG�E\�WKH�VWDWH�RU�FHUWLILHG�E\�'DQH�&RXQW\� $GGLWLRQDOO\��
PDQ\�SHRSOH�JR�RXWVLGH�RI�WKH�'HHUILHOG�DUHD�IRU�FKLOGFDUH�VHUYLFHV�

&HPHWHULHV
&HPHWHULHV�LQ�DQG�QHDU�WKH�7RZQ�RI�'HHUILHOG�LQFOXGH�WKH�+DXJH�&HPHWHU\ �QHDU�WKH�LQWHUVHFWLRQ�RI�+LJKZD\V�
���DQG������WKH�/LEHUW\�3UDLULH�&HPHWHU\ �ZHVW�RI�WKH�9LOODJH���DQG�WKH�6W� 3DXO·V�/LEHUW\�/XWKHUDQ &KXUFK�&HPH�
WHU\��ORFDWHG�RQ�2DN�3DUN�5RDG�� 7KH�FDSDFLWLHV�DQG�IXWXUH�SODQV�IRU�WKHVH�SULYDWH�FHPHWHULHV�DUH QRW�NQRZQ�

8WLOLWLHV�DQG�&RPPXQLW\ )DFLOLWLHV�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV�
*RDO�

�� &RRUGLQDWH�XWLOLW\�DQG�FRPPXQLW\�IDFLOLW\�V\VWHPV�SODQQLQJ�ZLWK�ODQG�XVH�DQG�WUDQVSRUWDWLRQ�V\VWHPV�
SODQQLQJ�

2EMHFWLYHV�
�� 3URYLGH�D�OLPLWHG��EXW�DGHTXDWH OHYHO�RI�SXEOLF�IDFLOLWLHV�DQG�VHUYLFHV�ZLWKLQ�WKH�7RZQ WR�PDLQWDLQ�D�ORZ�

WD[�OHY\�DQG�WKH�RYHUDOO�FKDUDFWHU�RI�WKH�7RZQ��ZKLFK�LV�D�IDUPLQJ�FRPPXQLW\�

�� 3URPRWH�WKH�XVH�RI�H[LVWLQJ�SXEOLF�IDFLOLWLHV��DQG�ORJLFDO�H[SDQVLRQV�WR�WKRVH�IDFLOLWLHV��WR�VHUYH�IXWXUH�
GHYHORSPHQW�ZKHQHYHU�SRVVLEOH�

�� 6XSSRUW�TXDOLW\�DQG�DFFHVVLEOH�SDUNV�DQG�UHFUHDWLRQDO�IDFLOLWLHV�DQG�VHUYLFHV�IRU�DOO�7RZQ UHVLGHQWV�

�� 3URWHFW�WKH�7RZQ·V�SXEOLF�KHDOWK�DQG�QDWXUDO�HQYLURQPHQW�WKURXJK�SURSHU�VLWLQJ�DQG�PDLQWHQDQFH�RI�RQ�
VLWH�ZDVWHZDWHU�WUHDWPHQW V\VWHPV��

3ROLFLHV�
�� &RQWLQXH�WR�SURYLGH�RQO\�OLPLWHG�VHUYLFHV�IRU�UHVLGHQWV��LQFOXGLQJ�VROLG�ZDVWH�GLVSRVDO��SXEOLF�URDG�

PDLQWHQDQFH��VQRZ�SORZLQJ�RQ�7RZQ URDGV�DQG�HPHUJHQF\�VHUYLFHV��ILUH��SROLFH��DQG�DPEXODQFH�� 'R�
QRW�SURYLGH�KLJKHU�OHYHOV�RI�VHUYLFH��VXFK�DV�VDQLWDU\�VHZHU�VHUYLFH��PXQLFLSDO�ZDWHU�VXSSO\��LQ�7RZQ�
UHF\FOLQJ��SRZHU��RU�FHPHWHULHV��

�� $YRLG�DQ\�VXEVWDQWLDO�H[SHQGLWXUH�RI�SXEOLF�IXQGV�DQG�LQFXUUHQFH�RI�PXQLFLSDO�GHEW�IRU�WKH�FRQVWUXFWLRQ�
RU�SURYLVLRQ�RI�PXQLFLSDO�LPSURYHPHQWV�DQG�VHUYLFHV�XVXDOO\�DVVRFLDWHG�ZLWK�XUEDQ�GHYHORSPHQW�

�� &RQVLGHU�WKH�REMHFWLYHV DQG�SROLFLHV�RI�WKLV�SODQ��DV�ZHOO�DV�WKH�JHQHUDO�ZHOIDUH�RI�DOO�UHVLGHQWV��WR�GH�
WHUPLQH�ZKHWKHU�QHZ�7RZQ VHUYLFHV�RU�H[SDQVLRQV�PD\�EH�DSSURSULDWH�LQ�WKH�IXWXUH�

�� 3URPRWH�DQG�HGXFDWH�7RZQ�UHVLGHQWV�RQ�WKH�LPSRUWDQFH�RI�WKH�SURSHU�DSSURYDO�SURFHVV�DQG�SODFHPHQW�
RI�QHZ�RQ�VLWH�ZDVWHZDWHU�WUHDWPHQW�V\VWHPV��DQG�DSSURSULDWH�PDLQWHQDQFH�DQG�UHSODFHPHQW�RI�ROGHU�
V\VWHPV�DV�D�PHDQV�WR�SURWHFW�JURXQG�ZDWHU�TXDOLW\�

�� &RQWLQXH�WR�ZRUN�ZLWK DQG�SDUWLFLSDWH�LQ 'DQH�&RXQW\�DQG :LV'15 SDUN��RSHQ�VSDFH��DQG�RWKHU�UHFUH�
DWLRQDO SODQQLQJ�LQLWLDWLYHV�WR�SURYLGH�DSSURSULDWH�UHFUHDWLRQDO�IDFLOLWLHV�ZLWKLQ�WKH�7RZQ�
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�� :RUN�ZLWK�WKH�9LOODJH RI�'HHUILHOG�WR�GLUHFW�LQWHQVLYH�QHZ�GHYHORSPHQW�UHTXLULQJ�D�KLJKHU�OHYHO�RI�VHU�
YLFHV�WR�WKH�9LOODJH�

�� 5HO\�RQ�FRRSHUDWLYH�DJUHHPHQWV�ZLWK�'DQH�&RXQW\��QHLJKERULQJ�7RZQV� WKH�9LOODJH�RI�&DPEULGJH��DQG�
WKH�9LOODJH RI�'HHUILHOG�IRU�SROLFH��ILUH��UHVFXH��OLEUDU\��DQG�VHQLRU�FLWL]HQ VHUYLFHV��DQG�RQ�SULYDWH�SUR�
YLGHUV�IRU�KHDOWK�FDUH�DQG�FKLOGFDUH�VHUYLFHV�DQG�WHOHFRPPXQLFDWLRQV�

�� 3DUWLFLSDWH�LQ�6FKRRO�'LVWULFW�SODQQLQJ�DQG�RSHUDWLRQDO�LQLWLDWLYHV�WKDW�DIIHFW�7RZQ�UHVLGHQWV�WKURXJK�LVVX�
LQJ�7RZQ�VWDWHPHQWV�RI�SRVLWLRQ�DQG�VHUYLQJ�RQ�FRPPLWWHHV�DV�DSSURSULDWH��

�� 3DUWLFLSDWH�LQ�WKH�XSGDWH�RI�WKH�'DQH�&RXQW\�+D]DUG�0LWLJDWLRQ�3ODQ�

��� 'HYHORS�DQG�HVWDEOLVK�D�7RZQ�ZLGH���\HDU�&DSLWDO�,PSURYHPHQWV�3ODQ WR�DQQXDOO\ UHYLHZ�DQG�SODQ�IRU�
IXWXUH�LQIUDVWUXFWXUH�DQG�RWKHU�FDSLWDO�H[SHQGLWXUHV�

8WLOLWLHV�DQG�&RPPXQLW\�)DFLOLWLHV�5HFRPPHQGDWLRQV 	�3URJUDPV
,Q�'DQH�&RXQW\��GLIIHUHQW�MXULVGLFWLRQV�SURYLGH�GLIIHUHQW�W\SHV�RI�XWLOLWLHV�DQG�FRPPXQLW\�IDFLOLWLHV��&LWLHV�DQG�YLO�
ODJHV�SURYLGH�XUEDQ�XWLOLWLHV�DQG�IDFLOLWLHV��VXFK�DV�PXQLFLSDO�ZDWHU��VHZHU� SROLFH� DQG�ILUH�SURWHFWLRQ��7RZQV�
W\SLFDOO\�SURYLGH�PRUH�OLPLWHG�VHUYLFHV��7KLV�VHFWLRQ�LV�LQWHQGHG�WR�SURYLGH�UHFRPPHQGDWLRQV�IRU�LPSURYHPHQWV�WR�
IDFLOLWLHV��XWLOLWLHV�DQG�VHUYLFHV�LQ�WKH�7RZQ��EDVHG�RQ�WKH�JRDOV��REMHFWLYHV� DQG�SROLFLHV�SUHVHQWHG�LQ�WKLV�FKDSWHU��
3ULRULWLHV�DQG�WLPHOLQHV�IRU UHFRPPHQGHG�LPSURYHPHQWV�DUH�GHVFULEHG�LQ�PRUH�GHWDLO�LQ�WKH�,PSOHPHQWDWLRQ�
&KDSWHU��

7RZQ�8WLOLWLHV�DQG�)DFLOLWLHV
&RQVLVWHQW�ZLWK�UHVLGHQW�GHVLUHV��WKH�7RZQ�RI�'HHUILHOG�SURYLGHV�OLPLWHG�IDFLOLWLHV�DQG�VHUYLFHV³SULPDULO\�URDG�
PDLQWHQDQFH��H�J���PRZLQJ��EUXVKLQJ��VLJQDJH���VQRZ�SORZLQJ��UHF\FOLQJ��DQG�UXUDO�ILUH�DQG�(06�SURWHFWLRQ� 7KH�
7RZQ GRHV�QRW�LQWHQG�WR�SURYLGH�SXEOLF�VHZHU�DQG�ZDWHU�XWLOLWLHV��VROLG�ZDVWH�RU�UHF\FODEOH�GLVSRVDO��SDUN�IDFLOL�
WLHV��OLEUDU\�IDFLOLWLHV��VHQLRU�FHQWHU�IDFLOLWLHV��RU�KHDOWK�FKLOGFDUH�IDFLOLWLHV� 1R�7RZQ IDFLOLW\�XSJUDGHV�DUH�DQWLFL�
SDWHG�DW�WKH�SUHVHQW�WLPH�

7R LPSURYH�FDSLWDO�H[SHQGLWXUH�SODQQLQJ��LW�LV�UHFRPPHQGHG�WKDW�WKH�7RZQ�GHYHORS�DQG�HVWDEOLVK�D�7RZQ�ZLGH�
��\HDU�&DSLWDO�,PSURYHPHQWV�3ODQ��&,3���$�&,3�DOORZV�WKH�7RZQ WR�SULRULWL]H�DQG�SODQ�IRU�DOO�IXWXUH�FDSLWDO�H[�
SHQGLWXUHV��'XH�WR�WKH EXGJHWDU\�FRQVWUDLQWV�RI�WKH�7RZQ�DQG�WKH�ODFN�RI�VLJQLILFDQW�LQIUDVWUXFWXUH�SURMHFWV�HYHU\�
\HDU��WKH�7RZQ·V�&,3�VKRXOG�LQFRUSRUDWH�PRUH�WKDQ�MXVW�LQIUDVWUXFWXUH��,W�LV�UHFRPPHQGHG�WKDW�WKH�7RZQ�XWLOL]H�WKH�
&,3�WR�SODQ�IRU�DOO�IXWXUH�FDSLWDO�H[SHQGLWXUHV�LQFOXGLQJ�WKH�PDLQWHQDQFH�RI�RU�QHZ�LQIUDVWUXFWXUH��YHKLFOHV��
HTXLSPHQW��IDFLOLWLHV��HWF�

3ULYDWH�2Q�6LWH�:DVWHZDWHU 7UHDWPHQW 6\VWHPV
([FHSW�IRU�D�VPDOO�DUHD�QHDU�WKH�9LOODJH��DOO KRPHV�LQ�WKH�7RZQ XWLOL]H�SULYDWH�RQ�VLWH�VHZDJH�V\VWHPV��0RVW�V\V�
WHPV�DUH�D�W\SLFDO�JUDYLW\�IORZ�GHVLJQ��ZKHUH�ZDVWH�IORZV�IURP�WKH�KRXVH�WR�WKH�VHSWLF�WDQN��DQG�IURP�WKH�VHSWLF�
WDQN�LQWR�D�VRLO�DEVRUSWLRQ�ILHOG��1HZ�LQQRYDWLRQV�WR�WKH�FRQYHQWLRQDO�JUDYLW\�IORZ�GHVLJQ�KDYH�EHHQ�GHYHORSHG��
7KHVH�QHZ�GHVLJQV�HPSOR\�FKHPLFDO�RU�ELRORJLFDO�DJHQWV�WR�´EUHDN�GRZQµ�QLWUDWHV�LQ�WKH�ZDVWHZDWHU�EHIRUH�LW�
IORZV�LQWR WKH�VRLO�DEVRUSWLRQ�ILHOG��7KHVH�QHZ�GHVLJQV�DUH�FDOOHG�DGYDQFHG�SUH�WUHDWPHQW�V\VWHPV�DQG�UHTXLUH�
PRUH�GHWDLOHG�LQVWDOODWLRQ��PRQLWRULQJ��PDLQWHQDQFH�DQG�UHSDLU�SURFHGXUHV��7KHUHIRUH��DGYDQFHG�SUH�WUHDWPHQW�
V\VWHPV�DUH�PRUH�H[SHQVLYH�WR�EXLOG�DQG�RSHUDWH WKDQ�FRQYHQWLRQDO�V\VWHPV��

,Q�'DQH�&RXQW\��WKH�'HSDUWPHQW�RI�+XPDQ�6HUYLFHV��&RXQW\�6DQLWDULDQ��DGPLQLVWHUV�WKH�FRXQWU\·V�SULYDWH�VHZ�
DJH�V\VWHP�RUGLQDQFH��,Q�������WKH�FRXQW\�DPHQGHG�LWV�RUGLQDQFHV�WR�UHVSRQG�WR�&200��� �QRZ�636�������
7KH�IROORZLQJ�DUH�WKH�NH\�FKDQJHV�WR�WKH�FRXQW\�RUGLQDQFH�

+ROGLQJ�7DQN�5HJXODWLRQV��636�����DOORZHG KROGLQJ�WDQNV�DV�´D�V\VWHP�RI�FKRLFH�µ�,Q�RWKHU�ZRUGV��636�����
DOORZHG XVH�RI�D�KROGLQJ�WDQN�HYHQ�LI�D�VLWH�LV�VXLWDEOH�IRU�HLWKHU�D�FRQYHQWLRQDO�RU�DQ�DGYDQFHG�SUH�
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WUHDWPHQW�V\VWHP��7KH�DPHQGHG�FRXQW\�RUGLQDQFH�UHVWRUHV�WKH�VWDWXV�RI�KROGLQJ�WDQNV�DV�D�V\VWHP�RI�´ODVW�
UHVRUW�µ�7KXV��KROGLQJ�WDQNV�FDQ�EH�DSSURYHG�RQO\�LI�WKH�VLWH�LV�XQVXLWDEOH�IRU�DQ\�RWKHU�W\SH�RI�SULYDWH�VHZ�
DJH�V\VWHP�

&RQQHFWLRQ�WR�3XEOLF�6HZHU��636�����HOLPLQDWHG�WKH�ODQJXDJH�UHTXLULQJ�FRQQHFWLRQ�WR�SXEOLF�VHZHU�ZKHQ�LW�
EHFRPHV�DYDLODEOH�RU�LV�DYDLODEOH�WR�VHUYH�WKH�SURSHUW\��7KH�DPHQGHG�FRXQW\�RUGLQDQFH�UHVWRUHV�WKH�UH�
TXLUHPHQW�WR�FRQQHFW�WR�SXEOLF�VHZHU�ZKHQ�LW�EHFRPHV�DYDLODEOH�RU�LV�DOUHDG\�DYDLODEOH�

6SHFLDO�$VVHVVPHQWV�IRU�6\VWHP�0DLQWHQDQFH��7R�SURYLGH�PRUH�ORFDO�FRQWURO��WKH�DPHQGHG�FRXQW\�RUGLQDQFH�
DOORZV�WKH�FRXQW\�WR�GHQ\�LVVXDQFH�RI�D�VDQLWDU\�SHUPLW�IRU�DGYDQFHG�SUH�WUHDWPHQW�V\VWHPV�XQOHVV�WKH�7RZQ
JRYHUQPHQW�OHYLHV�D�VSHFLDO�DVVHVVPHQW�RQ�WKH�SURSRVHG�SURSHUW\��7KH�VSHFLDO�DVVHVVPHQW�QHHGV�WR�FRYHU�
WKH�DQWLFLSDWHG�DQQXDO�FRVWV�UHODWHG�WR�WKH�PDLQWHQDQFH�DQG�PRQLWRULQJ�RI�WKH�DGYDQFHG�SUH�WUHDWPHQW�V\V�
WHP��7KLV�DVVXUHV�WKDW�VXFK�V\VWHPV DUH�SURSHUO\�PDLQWDLQHG��7KH�IXQGV�IURP�WKH�VSHFLDO�DVVHVVPHQW�DUH�
WUDQVIHUUHG�WR�D�VSHFLDO�DFFRXQW�PDLQWDLQHG�E\�'DQH�&RXQW\��

7KH�7RZQ ZLOO�QHHG�WR�OHY\�D�VSHFLDO DVVHVVPHQW�RQ�DQ\�SURSHUW\�ZKHUH�DQ�DGYDQFHG�SUH�WUHDWPHQW�V\VWHP�LV�
SURSRVHG��%HIRUH�DQ\ DFWLRQ�RQ�WKLV�VSHFLDO�DVVHVVPHQW��WKH�7RZQ LQWHQGV�WR FRQVLGHU�DOO�RI�WKH�LPSOLFDWLRQV�UH�
ODWHG�WR�WKH�PDLQWHQDQFH��PRQLWRULQJ��DQG�JURXQGZDWHU�LPSDFW�RI�WKHVH�SUH�WUHDWPHQW�V\VWHPV��

5HFUHDWLRQDO�)DFLOLWLHV
7KLV�SODQ�VXSSRUWV�WKH�FRQWLQXHG�SURYLVLRQ�RI�VWDWH�RZQHG�ODQG�LQ�WKH�7RZQ WR�SURYLGH�RXWGRRU�UHFUHDWLRQDO�DF�
WLYLWLHV� 7KLV�LQFOXGHV�WKH�*RRVH�/DNH�6WDWH�:LOGOLIH�$UHD�DQG�WKH�*ODFLDO 'UXPOLQ�6WDWH�7UDLO� $Q\�QHZ�SDUN��
RSHQ�VSDFH��RU�UHFUHDWLRQDO�IDFLOLW\�SURSRVHG�LQ�WKH�7RZQ�VKRXOG�EH�GLUHFWHG�WR�WKH�9LOODJH��&RXQW\��RU�6WDWH�
EHFDXVH�RI�WKH�ORQJ�WHUP�PDLQWHQDQFH�UHTXLUHPHQWV�DVVRFLDWHG�ZLWK�VXFK�IDFLOLWLHV�

7HOHFRPPXQLFDWLRQ�7RZHUV
:LWK�WKH�LQFUHDVH�LQ�ZLUHOHVV�SKRQH�VHUYLFH��PRUH�DQG�PRUH�WHOHFRPPXQLFDWLRQ�WRZHUV�DUH�EHLQJ�EXLOW�DORQJ�
:LVFRQVLQ·V�PDMRU�WUDQVSRUWDWLRQ�FRUULGRUV��,Q�'DQH�&RXQW\��WKHUH�DUH�H[LVWLQJ�DQG�SURSRVHG�WRZHUV�DORQJ�WKH
,QWHUVWDWH����DQG 86+ ����� FRUULGRUV��7KH�7RZQ LQWHQGV�WR ZRUN�ZLWK�WKH�DSSOLFDQWV�DQG�WKH�FRXQW\�WR�LGHQWLI\�
H[LVWLQJ�EXLOGLQJV�DORQJ�WKHVH�FRUULGRUV�WKDW�DUH�VWUXFWXUDOO\�VXLWDEOH�IRU�XVH�DV�DQWHQQD�VXSSRUW�VWUXFWXUHV��,Q�
RWKHU�SDUWV�RI�WKH�7RZQ��VXLWDEOH�ORFDWLRQV�IRU�FHOO�WRZHUV�PLJKW�LQFOXGH�H[LVWLQJ�VWUXFWXUHV�RYHU�D�FHUWDLQ�KHLJKW�
�H�J���FKXUFK�VWHHSOHV��IDUP�VLORV��ZLQGPLOOV��RU�DUHDV�ZKHUH�WKH�WRZHU�LV�SDUWLDOO\�VFUHHQHG�GXH�WR�WRSRJUDSK\�
�H�J���EHKLQG�D�KLOO�RU�ULGJHOLQH�� 7KH�7RZQ VXSSRUWV WKHVH�HIIRUWV�WR�FRQFHDO�IDFLOLWLHV� 1HZ�WRZHUV�VKRXOG�EH�EXLOW�
VR�WKDW�DGGLWLRQDO�DQWHQQDV�FDQ�EH�PRXQWHG�RQ�WKH�WRZHU�LQ�WKH�IXWXUH��FDOOHG�FR�ORFDWLRQ���7KH�7RZQ�DOVR VXS�
SRUWV�WKH�FRXQW\·V�HIIRUWV�WR�HVWDEOLVK�GHYHORSPHQW�VWDQGDUGV�WR�FRQWURO�WKH�SK\VLFDO�IHDWXUHV�RI�WHOHFRPPXQLFD�
WLRQ�WRZHUV�WKDW�DIIHFW�YLVXDO�FKDUDFWHU� 1HZ�)&&�UHJXODWLRQV�DOORZ�PLFUR�FHOO�FRPPXQLFDWLRQ�WRZHUV�WR�ORFDWH�LQ�
DQ\�SXEOLF�ULJKW�RI�ZD\�

+D]DUG�0LWLJDWLRQ
7KH�7RZQ�RI�'HHUILHOG�LV�QRW�LPPXQH�WR�WKH�H[WUHPH�ZHDWKHU�HYHQWV�DQG�QDWXUDO�GLVDVWHUV�WKDW�DUH�LQWHQVLI\LQJ�
ZRUOGZLGH��2YHU�WKH�SDVW�GHFDGH��WKH�FRPPXQLW\�KDV�EHHQ�KLW�E\�H[WUHPH�ZHDWKHU�HYHQWV�LQFOXGLQJ�IORRGLQJ��
WRUQDGRV��DQG�EOL]]DUGV� %HFDXVH�RI�HYHQWV�OLNH�WKHVH��LW�KDV�EHFRPH�D�QHFHVVLW\�IRU�JRYHUQPHQWV��HPHUJHQF\�
PDQDJHPHQW�RSHUDWLRQV��DQG�WKH�SRSXODWLRQ�DW�ODUJH�WR�SURDFWLYHO\�SUHSDUH�IRU�WKHVH�VLWXDWLRQV��+D]DUG�PLWL�
JDWLRQ�DQG�FOLPDWH�UHVLOLHQF\�LV�HVVHQWLDOO\�MXVW�WKDW��LW·V�WKH�FDSDFLW\�IRU�D�V\VWHP�WR�PDLQWDLQ�IXQFWLRQV�LQ�WKH�IDFH�
RI�WKHVH�W\SHV�RI�VLWXDWLRQV�DQG�WR�DGDSW��UHRUJDQL]H��OHDUQ��DQG�HYROYH�IURP�WKHP�WR�EH�EHWWHU�SUHSDUHG�LQ�WKH�
IXWXUH��7KLV�FDQ�EH�GRQH�WKURXJK�FUHDWLQJ�LQYHQWRULHV��DVVHVVLQJ�YXOQHUDELOLWLHV�DQG�ULVNV��HYDOXDWLQJ�RSWLRQV��SUL�
RULWL]LQJ�VWUDWHJLHV��ORQJ�WHUP�SODQQLQJ��DQG�LPSOHPHQWDWLRQ��$OO�RYHU�WKH�ZRUOG��FRPPXQLWLHV�KDYH�LQYHVWHG�LQ�
FOLPDWH�UHVLOLHQF\�SODQV��VLPXODWLRQV��WRROV��WHFKQLFDO�H[SHUWLVH��DQG�LQIUDVWUXFWXUH��)XWXUH�FRRUGLQDWLRQ�ZLWK�'DQH�
&RXQW\�DQG�RWKHU�QHLJKERULQJ�MXULVGLFWLRQV�RQ�WKH�FRQWLQXHG�LPSOHPHQWDWLRQ�DQG�HYHQWXDO�XSGDWH�WR�WKH�&RXQW\·V�
+D]DUG�0LWLJDWLRQ�3ODQ�LV�UHFRPPHQGHG��7KHUH�DUH�VHYHUDO :LVFRQVLQ�DQG�0LGZHVW�FOLPDWH�UHVLOLHQF\�EDVHG�
FDVH�VWXGLHV�WKDW�SURYLGH�SULPH�H[DPSOHV�RI�WKH�QHHG�WR�EH DV�SURDFWLYH�DV�SRVVLEOH�LQ�WKH�IDFH�RI�SRWHQWLDO�
QDWXUDO�GLVDVWHUV��
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/DUJH�6FDOH�6RODU�(QHUJ\
$V�DOWHUQDWLYH�HQHUJ\�WHFKQRORJ\�FRQWLQXHV�WR�UDSLGO\�HYROYH��QHZ�DQG�XQLTXH�XVHV�PD\�SUHVHQW�ERWK�DQ�RSSRU�
WXQLW\�DQG�D�FKDOOHQJH�IRU�WKH�7RZQ��6RPH�VPDOO�VFDOH VRODU�DQG�ZLQG�HQHUJ\�V\VWHPV�DUH�DOUHDG\�SUHVHQW�LQ�
WKH�7RZQ��KRZHYHU�LQ�UHFHQW�\HDUV��LQFUHDVLQJO\ ODUJHU�FRPPHUFLDO�VRODU�RSHUDWLRQV�KDYH EHHQ�DSSURYHG
WKURXJKRXW�WKH�6WDWH��0DQ\�DUH�ORFDWLQJ�RQ�IDUPODQG�QHDU�PDMRU�PHWUR�DUHDV��7KLV�SUHVHQWV�WKH�7RZQ�ZLWK�DQ�
RSSRUWXQLW\�WR�ERWK�OHYHUDJH�LWV�ORFDWLRQ�WR�0DGLVRQ�DQG�0LOZDXNHH�DQG�DOVR�GLYHUVLI\�WKH�ORFDO�HFRQRP\��+RZ�
HYHU��LW�LV�DOVR�LPSRUWDQW�WR�SURSHUO\�UHJXODWH�WKH�SURMHFWV�WR�SURWHFW�IDUPODQG��QDWXUDO�UHVRXUFHV��DQG�WKH�DJUL�
FXOWXUDO�UXUDO�FKDUDFWHU�RI�WKH�7RZQ��2YHU�WKH�SODQQLQJ�SHULRG��WKH�7RZQ ZLOO�FRQVLGHU GHYHORSLQJ DQ�RUGLQDQFH�
WR�KHOS�JXLGH�WKH IXWXUH�GHYHORSPHQW�RI�ODUJH�VFDOH�VRODU�HQHUJ\��7KH�RUGLQDQFH��DW�D�PLQLPXP��VKRXOG�DGGUHVV�
WKH�IROORZLQJ�

&RPSOLDQFH�ZLWK�:LVFRQVLQ�6WDWH�6WDWXWHV�������� DQG��������

0D[LPXP�KHLJKW�OLPLWV

0LQLPXP�SHULSKHUDO�VHWEDFNV�DQG�ODQGVFDSH�EXIIHU�UHTXLUHPHQWV

([WHULRU�OLJKWLQJ�VWDQGDUGV

6WRUPZDWHU�PDQDJHPHQW�DQG HURVLRQ�FRQWURO�UHTXLUHPHQWV

2Q�JRLQJ�SURSHUW\�PDLQWHQDQFH�UHTXLUHPHQWV

$OO�FRQVWUXFWLRQ�DQG�LQVWDOODWLRQ RI�ODUJH�VFDOH�VRODU�HQHUJ\�V\VWHPV�VKDOO�UHTXLUH�D�EXLOGLQJ�SHUPLW

)ROORZLQJ�WKH�XVH�RI�WKH�ODQG�IRU�ODUJH�VFDOH�VRODU�HQHUJ\��DOO�RQ�VLWH�VRODU�HQHUJ\�VWUXFWXUHV�VKDOO�EH�UH�
PRYHG� DQG�WKH�VLWH�UHVWRUHG�IRU�DJULFXOWXUDO�SXUSRVHV��LQ�D�PDQQHU�VLPLODU�WR�QRQ�PHWDOOLF�PLQLQJ�UHVWRUDWLRQ�
UHTXLUHPHQWV�
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7DEOH������7LPHWDEOH�WR�([SDQG��5HKDELOLWDWH��RU�&UHDWH�1HZ &RPPXQLW\�8WLOLWLHV�RU�)DFLOLWLHV
7RZQ�8WLOLWLHV�	
&RPPXQLW\�)DFLOLWLHV 7LPHIUDPH &RPPHQWV
:DWHU�6XSSO\ Q�D $OO�7RZQ UHVLGHQWV�GUDZ�IURP�SULYDWH�ZHOOV��DQG�WKH�SODQV�DUH�IRU�

WKLV�WR�FRQWLQXH�
6DQLWDU\�:DVWHZDWHU
'LVSRVDO

���� � ���� 5HTXLUH D�VSHFLDO�DVVHVVPHQW�RQ�DQ\�SURSHUWLHV�XVLQJ�DGYDQFHG�
WUHDWPHQW�ZDVWH�IDFLOLWLHV� &RRSHUDWH�ZLWK�9LOODJH RQ SRVVLEOH�IXWXUH�
8UEDQ�6HUYLFH�$UHD�H[SDQVLRQV LQ�PXWXDOO\�DJUHHG�DUHDV�

6WRUPZDWHU�
0DQDJHPHQW

���� ����� 6WRUPZDWHU�PDQDJHPHQW�FRQWUROOHG�WKURXJK�&RXQW\�RUGLQDQFHV�
&RRSHUDWH�ZLWK�9LOODJH RQ�VWRUPZDWHU�PDQDJHPHQW�SODQV QHDU�
9LOODJH³7RZQ�OLPLWV�

6ROLG�:DVWH 	�
5HF\FOLQJ

���� � ���� 'LVFRXUDJH�LQWHQVLYH�GHYHORSPHQW�DURXQG�ODQGILOO�VLWHV��GR�QRW�SODQ�
IRU�VROLG�ZDVWH�IDFLOLW\�LQ�WKH�7RZQ� 1R�FKDQJHV�H[SHFWHG�LQ�
UHF\FOLQJ�RU�FRPSRVWLQJ�VHUYLFHV�

7RZQ�%XLOGLQJV ���� � ���� ([SORUH�ORQJ�WHUP�QHHG�IRU�QHZ�7RZQ�+DOO�EXLOGLQJ�
3DUNV ���� � ���� 7KHUH�DUH�QR�7RZQ�RZQHG�SDUNV��DQG�WKH�7RZQ�GRHV�QRW�LQWHQG�WR�

GHYHORS�LWV�RZQ�SDUN�V\VWHP� &RRSHUDWH�ZLWK�VWDWH��FRXQW\��DQG�
9LOODJH�

7HOHFRPPXQLFDWLRQ
)DFLOLWLHV

���� � ���� &RQVLGHU�DSSURSULDWH�FHOO�WRZHU�ORFDWLRQV�DQG�SURYLGH�IRU�FR�
ORFDWLRQ�

3RZHU�
3ODQWV�7UDQVPLVVLRQ

���� ����� *HQHUDWLQJ�DGHTXDWH�IRU�IXWXUH�QHHG��7KH�7RZQ·V�SRVLWLRQ�LV�WKDW�
QHZ�PDMRU�WUDQVPLVVLRQ�OLQHV�LQ�WKH�'HHUILHOG�DUHD�VKRXOG�IROORZ�
H[LVWLQJ�WUDQVPLVVLRQ�OLQH�HDVHPHQWV��

&KLOG�&DUH�)DFLOLWLHV Q�D 6XIILFLHQW�IRU�IXWXUH�QHHGV��SULYDWH�SURYLGHUV�
+HDOWK�&DUH�)DFLOLWLHV Q�D 6XIILFLHQW IRU�IXWXUH�QHHGV��SULYDWH�SURYLGHUV�
6HQLRU�&HQWHU�&DUH�
)DFLOLWLHV

Q�D 3URYLGHG�RXW�RI�'HHUILHOG�&RPPXQLW\�&HQWHU� QR�FKDQJHV�
DQWLFLSDWHG�DW�WKLV�WLPH�

6FKRROV ���� � ���� 7RZQ�ZLOO�SDUWLFLSDWH�RQ�VFKRRO�IDFLOLW\�H[SDQVLRQ�SURSRVDOV�ZKHQ�
WKH\�DULVH��QRQH�RQ�LPPHGLDWH�KRUL]RQ�

/LEUDU\ ���� � ���� 3DUWLFLSDWH�RQ�LQLWLDWLYH�IRU�SRVVLEOH�OLEUDU\�H[SDQVLRQ�
3ROLFH Q�D &RXQW\�6KHULII·V�'HSDUWPHQW�ZLOO�FRQWLQXH�WR�VHUYH�7RZQ�
)LUH DQG�(06 Q�D -RLQW�DJUHHPHQW�ZLWK�9LOODJH RI�'HHUILHOG��9LOODJH�RI�&RWWDJH�

*URYH��DQG�7RZQ�RI�&RWWDJH�*URYH ZLOO�FRQWLQXH�WR�VHUYH�7RZQ�
&XUUHQWO\�H[FHVV�FDSDFLW\�

&HPHWHULHV Q�D 7RZQ�ZLOO�QRW�JHW�LQYROYHG�LQ�FHPHWHU\�SODQQLQJ�
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7RZQ RI 'HHUILHOG
���� &RPSUHKHQVLYH 3ODQ

&RXQW\ %RXQGDU\

m� ��� �����
0LOHV

'DWH� 0DUFK �� ����
6RXUFH� 86'$ 15&6 6RLO 6XUYH\ IRU
'DQH &RXQW\ ������� 'DQH &RXQW\�
&$53&� DQG 9	$

6KDSLQJ SODFHV� VKDSLQJ FKDQJH

9$1'(:$//(	
$662&,$7(6 ,1&�

0DS � 6RLO 6XLWDELOLW\ IRU
2Q�6LWH 6HSWLF 6\VWHPV

7RZQ RI 'HHUILHOG

9LOODJH RI 'HHUILHOG

6RLO 6XLWDELOLW\ IRU
2Q�6LWH 6HSWLF 6\VWHPV

5RDGV

'DQH &RXQW\ 6XLWDELOLW\ 6HSWLF &ODVVLILFDWLRQ 6\VWHP�
�� 1RQH
�� 0RXQG 6\VWHP
�� $W�JUDGH 3UHVVXUH� ��� WR ��� 6ORSHV
�� 0RXQG 6\VWHP� $W�*UDGH *UDYLW\� $W�*UDGH 3UHVVXUH� � ��� 6ORSHV
�� 0RXQG 6\VWHP� $W�*UDGH *UDYLW\� %HORZ�*UDGH 3UHVVXUH� $W�*UDGH 3UHVVXUH ���� 6ORSHV
�� � ��� 6ORSHV� 6LWH )RU 6WDWH $SSURYHG 6\VWHP /LNHO\

72 127(� 'HWDLOHG RQ�VLWH LQVSHFWLRQ�VRLO HYDOXDWLRQ LV UHTXLUHG EHIRUH WKH DFWXDO LQVWDOODWLRQ
RI DQ\ RQ�VLWH VHZHU V\VWHP LQ 'DQH &RXQW\�

7KLV PDS LV IRU JHQHUDO LQIRUPDWLRQDO XVH RQO\�

� �/HDVW 6XLWDEOH�

�

�

�

�

� �0RVW 6XLWDEOH�
:DWHU )HDWXUHV

$GMDFHQW 7RZQV
�

�

� � �

�
����

8UEDQ RU /LPLWHG
6HUYLFH $UHD

3DUFHOV ZLWK 2Q�6LWH :DVWHZDWHU ������:KLWH
6TXDUH
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&KDSWHU�(LJKW��+RXVLQJ 	�1HLJKERUKRRG�'HYHORSPHQW
7KLV�FKDSWHU�FRQWDLQV�D�FRPSLODWLRQ�RI�EDFNJURXQG�LQIRUPDWLRQ��JRDOV��REMHFWLYHV��SROLFLHV� DQG�UHFRPPHQGHG�
SURJUDPV�DLPHG�DW�SURYLGLQJ�DQ�DGHTXDWH�KRXVLQJ�VXSSO\�WKDW�PHHWV�H[LVWLQJ�DQG�IRUHFDVWHG�KRXVLQJ�GHPDQG�
LQ�WKH�7RZQ�RI�'HHUILHOG��

([LVWLQJ�+RXVLQJ�)UDPHZRUN
7KLV�VHFWLRQ�GHVFULEHV�WKH�7RZQ·V�KRXVLQJ�VWRFN�FKDUDFWHULVWLFV� +RXVLQJ�GHPDQG�SURMHFWLRQV�DQG�RWKHU�KRXVLQJ�
FKDUDFWHULVWLFV�FDQ�EH�IRXQG�LQ�WKH�,VVXHV�DQG�2SSRUWXQLWLHV�&KDSWHU�DQG�WKH�/DQG�8VH�&KDSWHU� /LNH�PDQ\�
WRZQV��WKH�7RZQ�RI�'HHUILHOG·V�KRXVLQJ�VWRFN�LV�DOPRVW�HQWLUHO\�VLQJOH�IDPLO\�XQLWV��7KLV�LV�W\SLFDO�EHFDXVH�PRVW�
KLJKHU�GHQVLW\�UHVLGHQWLDO�XQLWV�UHTXLUH�PRUH�H[WHQVLYH�VHUYLFHV��ZKLFK�DUH�W\SLFDOO\�SURYLGHG�ZLWKLQ�LQFRUSRUDWHG�
DUHDV��$GGLWLRQDOO\��ERWK�WKH�PHGLDQ�KRPH�YDOXH�DQG�WKH�PHGLDQ�PRQWKO\�RZQHU�FRVWV�KDYH�LQFUHDVHG�VLQFH�
������7KH�PRVW�VLJQLILFDQW�LQFUHDVH�RFFXUUHG EHWZHHQ������������ZKLOH�VLQFH�WKH�5HFHVVLRQ�ERWK�KDYH�UH�
PDLQHG�UHODWLYHO\�IODW����

7DEOH������+RXVLQJ�7\SHV� ����� ����
���� ���� ���� ����

6LQJOH�)DPLO\�8QLWV ��� ��� ��� ���
0HGLDQ�+RPH�9DOXH � ��������� ��������� ���������
0HGLDQ�0RQWKO\�2ZQHU�&RVWV��ZLWK�D�PRUWJDJH� � ������� ������ �������

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

,Q�FRPSDULVRQ��WKH�7RZQ�KDV�D�PXFK�KLJKHU�SHUFHQWDJH�RI�RZQHU�RFFXSLHG�KRXVLQJ�XQLWV�WKDQ�ERWK�WKH�9LOODJH�RI�
'HHUILHOG�DQG�RYHUDOO�ZLWKLQ�'DQH�&RXQW\��7KLV�LV�DOVR�FRPPRQ�LQ�PRVW�7RZQV�EHFDXVH�RI�WKH�W\SH�RI�UHVLGHQWV�
WKDW�DUH�DWWUDFWHG�WR�OLYLQJ�LQ�PRUH�UXUDO�DUHDV��WKH�SUHVHQFH�RI�IDPLO\�IDUPV�WKURXJKRXW�WKH PDMRULW\�RI�WKH�
7RZQ��DQG�WKH�GHQVHU�GHYHORSPHQW�WKDW�UHTXLUHV�WKH�VHUYLFHV�ZLWKLQ�DQ�LQFRUSRUDWHG�PXQLFLSDOLW\� 2YHUDOO��
WKURXJKRXW�'DQH�&RXQW\�WKHUH�ZHUH�YHU\�ORZ�KRXVLQJ�YDFDQFLHV�LQ������PDLQO\�EHFDXVH�RI�WKH�KLJK�KRXVLQJ�GH�
PDQG�ZLWKLQ�WKH�FRXQW\�DQG�UHODWLYH�ODFN�RI�QHZ�KRXVLQJ�GHYHORSPHQW�DW�VXVWDLQDEOH�UDWHV�VLQFH�WKH�5HFHVVLRQ�LQ�
�����

7DEOH������+RXVLQJ�6WRFN�&KDUDFWHULVWLFV� ���������
7RZQ�RI�'HHUILHOG 9LOODJH�RI�'HHUILHOG 'DQH�&RXQW\

���� ���� ���� ���� ���� ���� ���� ���� ����
7RWDO�+RXVLQJ�8QLWV ��� ��� ��� ��� ��� ��� ������� ������� �������
��9DFDQW �� �� �� �� �� �� �� �� ��
��2ZQHU�2FFXSLHG� ��� ��� ��� ��� ��� ��� ��� ��� ���

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

0RVW�RI�WKH�7RZQ·V�KRXVLQJ�VWRFN�LV�XQGHU����\HDUV�ROG��7KLV�LV�PRVWO\�GXH�WR�WKH�IDFW�WKDW�WKHUH�ZDV�VLJQLILFDQW�
UHVLGHQWLDO�JURZWK�H[SHULHQFHG�GXULQJ�WKH�����V�DQG�����V �����RI�DOO�KRPHV�� KRZHYHU��WKHUH LV VWLOO�QHDUO\�
����RI�WKH�KRXVLQJ�VWRFN�����\HDUV�ROG��7KLV�LV�IDLUO\�W\SLFDO�GXH�WR�WKH�QXPEHU�RI�ROGHU�IDPLO\�IDUPV�ZLWK�D�
KRPH�DQG�WKH�PRUH�UHFHQW�WUHQG�RI�QHZHU�KRPHV�RQ�MXVW�D�UHVLGHQWLDO�ORW��
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$GRSWHG������� ���

7DEOH������$JH�RI�+RXVLQJ�DV�D�3HUFHQW RI�WKH�7RWDO����� +RXVLQJ�6WRFN

6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV

+RXVLQJ�3URJUDPV

'DQH�&RXQW\�3URJUDPV
&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW�DQG�+RPH�,QYHVWPHQW�3DUWQHUVKLS�3URJUDP��,Q����������'DQH�&RXQW\�
FRPPXQLWLHV³LQFOXGLQJ�WKH�7RZQ�RI�'HHUILHOG³MRLQHG�WRJHWKHU�WR�HVWDEOLVK�WKH�'DQH�&RXQW\�&RPPXQLW\�'HYHO�
RSPHQW�%ORFN�*UDQW��&'%*��SURJUDP��7KH SDUWQHUVKLS�ZDV�UHFRJQL]HG�E\�WKH�8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�
8UEDQ�'HYHORSPHQW��+8'���DOORZLQJ�'DQH�&RXQW\�WR UHFHLYH�&'%*�DQG�+RPH�,QYHVWPHQW�3DUWQHUVKLS�3URJUDP�
�+20(��IXQGV�RQ�DQ�DQQXDO�EDVLV�IRU�KRXVLQJ��HFRQRPLF GHYHORSPHQW��DQG�FRPPXQLW\�VHUYLFH�LQLWLDWLYHV�WKDW�EHQ�
HILW�ORZ� WR�PRGHUDWH�LQFRPH�UHVLGHQWV��$SSUR[LPDWHO\����� PLOOLRQ�DQQXDOO\�LQ�&'%*�+20( IXQGV�LV�DYDLODEOH�
IRU�HOLJLEOH�SURMHFWV�LQ�SDUWLFLSDWLQJ�FRPPXQLWLHV��$V�RI�������WKHUH�ZHUH����WRWDO�SDUWLFLSDWLQJ�PXQLFLSDOLWLHV�LQ�
WKH�SURJUDP��(OLJLEOH�SURMHFWV�UHODWHG�WR�KRXVLQJ�LQFOXGH�UHKDELOLWDWLRQ��PLQRU�KRPH�UHSDLU��KDQGLFDSSHG�²DF�
FHVVLELOLW\�PRGLILFDWLRQV��GRZQ�SD\PHQW DVVLVWDQFH�IRU�ILUVW�WLPH�KRPHEX\HUV��DQG�KRXVLQJ�HGXFDWLRQ��WUDLQLQJ�
DQG�FRXQVHOLQJ��

7KH�'DQH�&RXQW\�+RXVLQJ�$XWKRULW\�RIIHUV�VXEVLGL]HG�KRXVLQJ�RSWLRQV�IRU�TXDOLILHG�FRXQW\�UHVLGHQWV�RXWVLGH�RI�
WKH�&LW\�RI�0DGLVRQ�LQFOXGLQJ�6HFWLRQ���+RXVLQJ�&KRLFH�9RXFKHUV�IRU�ODQGORUGV�DQG�RZQHUVKLS�RI�SXEOLF�KRXVLQJ��
86'$�5XUDO�'HYHORSPHQW�KRXVLQJ��DQG�DIIRUGDEOH�PDUNHW�UDWH�KRXVLQJ��

'DQH�&RXQW\�+XPDQ�6HUYLFHV�DOVR�RIIHUV�KRXVLQJ�VHUYLFHV�IRU�SHRSOH�ZKR�DUH�KRPHOHVV�RU�KDYH�GLIILFXOW\�ZLWK�
KRXVLQJ��7KHVH�SURJUDPV�LQFOXGH�WKH�'DQH�&RXQW\�+RXVLQJ�+HOS�'HVN��-RLQLQJ�)RUFHV�IRU�)DPLOLHV�SURJUDP��DQG�
%ULDUSDWFK�<RXWK�6HUYLFHV��

7KH�&RXQW\�DOVR�KDV�VWDUWHG�D�'DQH�&RXQW\�$IIRUGDEOH�+RXVLQJ�)XQG�WKDW�LV�H[SHFWHG�WR�EH�FRPELQHG�ZLWK�
RWKHU�ILQDQFLQJ�WR�DGGUHVV�WKH�VKRUWDJH�RI�DIIRUGDEOH�KRXVLQJ�XQLWV�WKURXJKRXW�WKH�FRXQW\��$SSUR[LPDWHO\����
PLOOLRQ�LV�DZDUGHG�DQQXDOO\�WKURXJK�WKH�IXQG�

:LVFRQVLQ�+RXVLQJ�DQG�(FRQRPLF�'HYHORSPHQW�$XWKRULW\��:+('$�
7KH�VWDWH�RIIHUV�KRPH�EX\HU�HGXFDWLRQ��KRPH�ORDQ�OHQGHUV��DQG�D�YDULHW\�RI�SURJUDPV�IRU�SXUFKDVLQJ�RU�UHIL�
QDQFLQJ��7KH\�DOVR�ZRUN�ZLWK�PXQLFLSDOLWLHV�DQG�GHYHORSHUV�LQ�SURPRWLQJ�QHZ�DIIRUGDEOH�KRXVLQJ�XQLWV�
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WKURXJKRXW�WKH�VWDWH�XVLQJ�ORZ�LQFRPH�KRXVLQJ�WD[ FUHGLWV��/,+7&���7KHUH�DUH�WZR�W\SHV�RI�/,+7&·V�WKDW�:+('$�
DGPLQLVWHUV��WKH����)HGHUDO�+RXVLQJ�7D[�&UHGLW�DQG�WKH����6WDWH�+RXVLQJ�7D[�&UHGLW��

&RPPXQLW\�$FWLRQ�&RDOLWLRQ �&$&� IRU�6RXWK�&HQWUDO�:LVFRQVLQ
:LWKLQ�'DQH�&RXQW\��WKH�&RPPXQLW\�$FWLRQ�&RDOLWLRQ KDV�IRXU�GLIIHUHQW�RIILFH�ORFDWLRQV�LQ�0DGLVRQ��6XQ�3UDLULH��
DQG�6WRXJKWRQ��,Q�WRWDO��WKH�RUJDQL]DWLRQ�RIIHUV�KRXVLQJ�UHVRXUFHV��UHIHUUDOV��KRXVLQJ�VWDELOLW\�SODQQLQJ��WHOHFRP�
PXQLFDWLRQ�DVVLVWDQFH��LQ�DGGLWLRQ�WR�WKH�6XSSRUWLYH�6HUYLFHV�IRU�9HWHUDQ�)DPLOLHV��669)��SURJUDP��WKH�6XSSRUW�
LYH�+RXVLQJ�3URJUDP��DQG�WKH�)DPLO\�6HOI�6XIILFLHQF\�SURJUDP��&$&�DOVR�RIIHUV�IRRG�VHFXULW\�VHUYLFHV�DQG�D�
FORWKLQJ�FHQWHU���

+RXVLQJ�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV�
*RDO�

�� 3URYLGH�VDIH��DIIRUGDEOH�KRXVLQJ�IRU�DOO�7RZQ UHVLGHQWV�

2EMHFWLYHV�

�� 3URYLGH�KRXVLQJ�VLWHV�LQ�WKH�7RZQ WKDW�PHHW�WKH�QHHGV�RI�SHUVRQV�ZLWKLQ�DOO�LQFRPH�OHYHOV��DJH�JURXSV��
DQG�VSHFLDO�QHHGV�

�� 0DLQWDLQ�RU�UHKDELOLWDWH�WKH�7RZQ·V�H[LVWLQJ�KRXVLQJ�VWRFN�

�� (QFRXUDJH�KLJK�TXDOLW\�FRQVWUXFWLRQ�VWDQGDUGV�IRU�QHZ�KRXVLQJ�

�� (QVXUH�WKDW�KRPH�VLWHV�DUH�VDIH�IURP�VHDVRQDO�IORRGLQJ�RU�SRQGLQJ�

3ROLFLHV�

�� 3ODQ�IRU�D�VXIILFLHQW�VXSSO\�RI�GHYHORSDEOH�ODQG�IRU KRXVLQJ�GHYHORSPHQW��LQ�DUHDV�FRQVLVWHQW�ZLWK�7RZQ
ZLVKHV��DQG�RI�GHQVLWLHV�DQG�W\SHV�FRQVLVWHQW�ZLWK�WKLV�SODQ� 7KLV�ZLOO�LQFOXGH�KDYLQJ�ODQG�DYDLODEOH�IRU�
ORZ� DQG�PRGHUDWH�LQFRPH�KRXVLQJ��LI�WKDW�LV�ZKDW�LV�GHVLUHG�E\�SURSHUW\�RZQHUV�

�� &RRUGLQDWH�ZLWK�'DQH�&RXQW\�LQ VHHNLQJ�&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*��IXQGV�WR�SUR�
YLGH��PDLQWDLQ��DQG�UHKDELOLWDWH�KRXVLQJ WR�SURYLGH�D�UDQJH�RI�KRXVLQJ�FKRLFHV�WKDW�PHHW�WKH�QHHGV�RI�
DOO�LQFRPH�OHYHOV��DJH�JURXSV��DQG�SHUVRQV�ZLWK�VSHFLDO�QHHGV�

�� &RRUGLQDWH�ZLWK�'DQH�&RXQW\�DQG�&RPPXQLW\�$FWLRQ�&RDOLWLRQ�LQ�KHOSLQJ�7RZQ�UHVLGHQWV�LQFUHDVH�WKHLU�
DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�WKH�YDULRXV�KRXVLQJ�SURJUDPV�SURYLGHG�E\�WKH�FRXQW\�

�� :RUN�ZLWK�'DQH�&RXQW\�WR�DGGUHVV�KRXVLQJ��]RQLQJ��RU�SURSHUW\�PDLQWHQDQFH�FRGH�YLRODWLRQV�RQ�H[LVW�
LQJ�UHVLGHQWLDO�RU�FRPPHUFLDO�SURSHUWLHV��LQ�RUGHU�WR�KHOS�PDLQWDLQ�WKH�7RZQ·V�H[LVWLQJ�KRXVLQJ�VWRFN�

�� *XLGH�KRXVLQJ GHYHORSPHQW�DZD\�IURP�K\GULF�DQG�DOOXYLDO�VRLOV��ZKLFK�DUH�IRUPHG�XQGHU�FRQGLWLRQV�RI�
VDWXUDWLRQ��IORRGLQJ��RU�SRQGLQJ��

�� (QFRXUDJH�KRPH�VLWLQJ�LQ�D�PDQQHU�WKDW�DVVLVWV�LQ�WKH�DFKLHYLQJ�UXUDO�FKDUDFWHU�DQG�IDUPODQG�SUHVHUYD�
WLRQ�REMHFWLYHV�

�� 3DUWLFLSDWH�LQ�WKH�'DQH�&RXQW\�$QQXDO�+RXVLQJ�6XPPLW�WR�JDLQ�NQRZOHGJH�RI�&RXQW\�QHHGV��GHPDQGV��
DQG�SURJUDPV�

�� 'LUHFW�KLJK�GHQVLW\�DQG�ODUJH�VFDOH UHVLGHQWLDO�GHYHORSPHQW�WR�DUHDV VHUYLFHG�E\�SXEOLF�ZDWHU�DQG�
VHZHU WR�SURWHFW�ZDWHU�DQG�ODQG�UHVRXUFHV�LQ�WKH�7RZQ�
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+RXVLQJ�5HFRPPHQGDWLRQV DQG�3URJUDPV
7R�HQVXUH�WKDW�WKH�7RZQ FRQWLQXHV�WR�SURYLGH�DQ�DGHTXDWH�KRXVLQJ�VXSSO\�RYHU�WKH�QH[W����\HDUV��WKLV VHFWLRQ�
LQFOXGHV�UHFRPPHQGDWLRQV�IRU�KRXVLQJ�GHYHORSPHQW��KRXVLQJ�PDLQWHQDQFH��DQG�KRXVLQJ�VLWH�SODFHPHQW�DQG�GH�
VLJQ�

3ODQ�IRU�D�6XIILFLHQW�6XSSO\�RI�'HYHORSDEOH�/DQG�IRU�+RXVLQJ
7KH�7RZQ KDV�SODQQHG�IRU�VXIILFLHQW�DUHDV�IRU�UHVLGHQWLDO�GHYHORSPHQW�WR�DFFRPPRGDWH�DW�OHDVW����\HDUV�RI�
DQWLFLSDWHG�GHPDQG� *LYHQ�UHFHQW�WUHQGV�DQG�SRSXODWLRQ�IRUHFDVWV��WKLV�SODQ�DQWLFLSDWHV�WKDW�EHWZHHQ��� DQG�
�� QHZ�KRXVHV�ZLOO�EH�EXLOW�LQ�WKH�7RZQ�HYHU\�ILYH�\HDUV��VHH�/DQG�8VH�FKDSWHU�IRU�DGGLWLRQDO�GHWDLOV�� 7KH�UHF�
RPPHQGHG�)XWXUH /DQG�8VH�0DS �0DS����ZLOO�DFFRPPRGDWH�VXIILFLHQW�KRXVLQJ�GHYHORSPHQW�RYHU�WKH����\HDU�
SODQQLQJ�SHULRG�DQG�EH\RQG��ZLWKLQ�D�YDULHW\�RI�UHVLGHQWLDO�DQG�UXUDO�ODQG�XVH�GHVLJQDWLRQV� )RUHFDVWHG�UXUDO�
KRXVLQJ�GHPDQG�LQ�WKH�7RZQ LV�SURYLGHG�LQ�WKH�/DQG�8VH�&KDSWHU�

3URYLGLQJ�D�VXIILFLHQW�VXSSO\�RI�ODQG�IRU�DIIRUGDEOH�KRXVLQJ�LV�D�FKDOOHQJLQJ�SURSRVLWLRQ�LQ�WKH�7RZQ��JLYHQ�ORZ�
GHQVLWLHV�DQG�JURZWK�OLPLWV� 7KH�7RZQ�ZLOO�ZRUN�ZLWK�WKH�9LOODJH ZKHQHYHU�SUDFWLFDO�WR�SURPRWH�DIIRUGDEOH�KRXV�
LQJ�LQ�WKH�'HHUILHOG DUHD�

+RXVLQJ�0DLQWHQDQFH�DQG�5HKDELOLWDWLRQ
7KH�7RZQ�RI�'HHUILHOG�LV�RQH�RI��� FRPPXQLWLHV�SDUWLFLSDWLQJ�LQ�WKH�'DQH�&RXQW\�&RPPXQLW\�'HYHORSPHQW�%ORFN�
*UDQW��&'%*��SURJUDP��7KLV�SURJUDP�SURYLGHV�DSSUR[LPDWHO\����� PLOOLRQ�RQ�DQ�DQQXDO�EDVLV�IRU�KRXVLQJ��HFR�
QRPLF�GHYHORSPHQW��DQG�FRPPXQLW\�VHUYLFH�LQLWLDWLYHV�WKDW�EHQHILW�ORZ� WR�PRGHUDWH�LQFRPH�UHVLGHQWV��(OLJLEOH�
SURMHFWV�UHODWHG�WR�KRXVLQJ�LQFOXGH UHKDELOLWDWLRQ��PLQRU�KRPH�UHSDLU��KDQGLFDSSHG�DFFHVVLELOLW\�PRGLILFDWLRQV��
GRZQ SD\PHQW�DVVLVWDQFH�IRU�ILUVW�WLPH�KRPHEX\HUV��DQG�KRXVLQJ�HGXFDWLRQ��WUDLQLQJ�DQG�FRXQVHOLQJ��7KH�7RZQ
VKRXOG�ZRUN�ZLWK�WKH�9LOODJH DQG�'DQH�&RXQW\�LQ�GHWHUPLQLQJ�WKH�QHHG�IRU�WKLV�W\SH�RI�KRXVLQJ�DVVLVWDQFH�IRU�
ORFDO�UHVLGHQWV��,Q�SDUWLFXODU��VRPH�ROGHU�IDUPKRXVHV�PD\�QHHG�PLQRU UHSDLUV�RU�UHKDELOLWDWLRQ�RYHU�WKH�SODQQLQJ�
SHULRG�

$IIRUGDEOH�+RXVLQJ
(IIRUWV�WR�PDLQWDLQ�D�TXDOLW\�H[LVWLQJ�KRXVLQJ�VWRFN�LQ�WKH�7RZQ VKRXOG�EH�WKH�SULPDU\�DSSURDFK�WR�SURYLGLQJ�DI�
IRUGDEOH�KRXVLQJ��7KH�7RZQ LQWHQGV�WR FRQWLQXH�WR�ZRUN�ZLWK�WKH�FRXQW\�WR DVVHVV�WKH�ORQJ�WHUP�QHHGV�IRU�DIIRUG�
DEOH�KRXVLQJ�LQ�WKH�FRPPXQLW\��7KLV�3ODQ�DOVR�DGYRFDWHV�VPDOOHU�ORW�VL]HV�IRU�UHVLGHQWLDO�GHYHORSPHQW��ZKLFK�FDQ�
UHGXFH WKH�RYHUDOO�FRVWV�IRU�KRXVLQJ� 7KH�9LOODJH ZLOO�EH�WKH�SULPDU\�ORFDWLRQ�RI�QHZ�DIIRUGDEOH�KRXVLQJ�RSWLRQV�
LQ�WKH�'HHUILHOG�DUHD�

7KH�PRVW�HIIHFWLYH�ZD\�IRU�7RZQ�RIILFLDOV�DQG�UHVLGHQWV�WR�SDUWLFLSDWH�DQG�HGXFDWH�WKHPVHOYHV�RQ�WKH�VWDWH�RI�
KRXVLQJ��DYDLODEOH�RSSRUWXQLWLHV��DQG�HPHUJLQJ�WUHQGV�LV�E\�DWWHQGLQJ�WKH�'DQH�&RXQW\�$QQXDO�+RXVLQJ�6XPPLW�
KRVWHG E\�'DQH�&RXQW\�

5XUDO�+RXVLQJ�/RW�/D\RXW�DQG�'HVLJQ�*XLGHOLQHV
7KLV�3ODQ�LQFOXGHV�D�VHW�RI�UXUDO�KRXVLQJ�GHVLJQ�JXLGHOLQHV��7KHVH�GHVLJQ�JXLGHOLQHV�ZLOO�EH�XVHG�WR�JXLGH�UHVLGHQ�
WLDO�GHYHORSPHQW�LQ�D�PDQQHU�WKDW�VXSSRUWV�7RZQ SROLFLHV��7KH�JXLGHOLQHV�DGGUHVV�GLIIHUHQW�W\SLFDO VLWXDWLRQV�LQ�
WKH�7RZQ��SDUWLFXODUO\�LQ�WKH�SODQQHG�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�

1HZ�ORWV�VKRXOG�EH�FUHDWHG�E\�GLYLGLQJ�DORQJ�QDWXUDO�ERXQGDULHV�VXFK�DV�KLOOV�DQG�ZRRGV�ZKHQHYHU�SRVVL�
EOH�

:KHQ�GLYLGLQJ�D�SDUFHO�RI�ODQG��FDUH�VKRXOG�EH�WDNHQ�VR�WKDW�URDG�DFFHVV�WR�WKH�UHPDLQLQJ�SDUFHO�LV�QRW�FXW�
RII�

&RQVWUXFWLRQ�RI�GULYHZD\V�DQG�KRXVHV�LQ�WKH�7RZQ VKRXOG�EH�GHVLJQHG�WR�PLQLPL]H�UHPRYDO�RI�WUHHV�DQG�
RWKHU�QDWXUDO�YHJHWDWLRQ��

:KHQ�EXLOGLQJ�URDGV�DQG�GULYHZD\V��DYRLG�H[FHVVLYH�FXW�DQG�ILOO�E\�ZRUNLQJ�ZLWK H[LVWLQJ�JUDGH��

/RWV�VKRXOG�EH�ODLG�RXW��WR�WKH�JUHDWHVW�H[WHQW�IHDVLEOH��WR�DFKLHYH�WKH�IROORZLQJ�REMHFWLYHV�
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R 2Q�WKH�PRVW�VXLWDEOH�VRLOV�IRU�VXE�VXUIDFH�VHSWLF�GLVSRVDO �6HH�0DS����
R 2Q�WKH�OHDVW�IHUWLOH�VRLOV�IRU�DJULFXOWXUDO�XVHV�DQG�LQ�D�PDQQHU�ZKLFK�PD[LPL]HV�WKH�XVHDEOH�DUHDV�

UHPDLQLQJ�IRU�VXFK�DJULFXOWXUDO�XVH �6HH�0DS����
R ,Q�ORFDWLRQV�OHDVW�OLNHO\�WR�EORFN�RU�LQWHUUXSW�VFHQLF�YLVWDV��DV�VHHQ�IURP�SXEOLF�URDGZD\V�
R 7R�PLQLPL]H�FRQIOLFW�ZLWK�DJULFXOWXUDO�DFWLYLWLHV�
R 7R�DYRLG�FRQVWUXFWLRQ�RI�IXWXUH�EXLOGLQJV�ZLWKLQ�)(0$·V�����\HDU�IORRGSODLQ�ERXQGDULHV�
R 7R�SUHVHUYH�WKH�YLVXDO�TXDOLW\�DQG�UXUDO�FKDUDFWHU�RI�WKH�7RZQ��DQ\�QHZ�ODQG�GLYLVLRQV�RQ�XQ�

ZRRGHG�RU�KLJKO\�H[SRVHG�SDUFHOV�RI�ODQG�VKRXOG�EH�DSSURYHG�RQ�WKH�FRQGLWLRQ�WKDW�D���GHHG�UH�
VWULFWLRQV�RQ�HDFK�ORW�LQ�WKH ODQG�GLYLVLRQ�UHTXLUH�WKH�SODQWLQJ�RI�GHFLGXRXV�DQG�RU�HYHUJUHHQ�WUHHV�
RQ�HDFK�ORW��DQG�E���D�ODQGVFDSH�]RQH�VKRXOG�EH�SODQQHG�LQWR�WKH�GHYHORSPHQW�VR�WKDW�WKH�YLVXDO�
TXDOLW\�RI�WKH�7RZQ LV�SUHVHUYHG��
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&KDSWHU�1LQH��(FRQRPLF�'HYHORSPHQW
7KLV�FKDSWHU�FRQWDLQV�D�FRPSLODWLRQ�RI�EDFNJURXQG�LQIRUPDWLRQ��JRDOV��REMHFWLYHV��SROLFLHV�DQG�UHFRPPHQGHG�
SURJUDPV�WR�SURPRWH�WKH�UHWHQWLRQ�DQG�VWDELOL]DWLRQ�RI�WKH�HFRQRPLF�EDVH�LQ�WKH�7RZQ�RI�'HHUILHOG��$GGLWLRQ�
DOO\��WKLV�FKDSWHU�LQFOXGHV�DQ�DVVHVVPHQW�RI�QHZ�EXVLQHVVHV�DQG�LQGXVWULHV�WKDW�DUH�GHVLUHG�LQ�WKH�7RZQ��DQ�DV�
VHVVPHQW�RI�WKH�7RZQ·V�VWUHQJWKV�DQG�ZHDNQHVVHV�ZLWK�UHVSHFW�WR�DWWUDFWLQJ�DQG�UHWDLQLQJ�EXVLQHVVHV�DQG�LQGXV�
WULHV��DQG�DQ�LQYHQWRU\�RI�HQYLURQPHQWDOO\�FRQWDPLQDWHG�VLWHV��

([LVWLQJ�(FRQRPLF�'HYHORSPHQW�)UDPHZRUN
7KLV�VHFWLRQ�GHWDLOV�ODERU�IRUFH�WUHQGV��HGXFDWLRQDO�DWWDLQPHQW��HPSOR\PHQW�IRUHFDVWV��LQFRPH�GDWD�DQG�RWKHU�
HFRQRPLF�GHYHORSPHQW�FKDUDFWHULVWLFV�RI�WKH�7RZQ� 7KH�HFRQRPLF�EDVH�RI�ODQGV�ZLWKLQ�WKH�7RZQ�SULPDULO\ FRQVLVWV�
RI�IDUPLQJ��ZLWK�D�IHZ�VPDOO�QRQ�IDUP�EXVLQHVVHV�LQ�VFDWWHUHG�ORFDWLRQV�

/DERU�)RUFH�7UHQGV
7KH�7RZQ·V�ODERU�IRUFH�LV�WKH�SRUWLRQ�RI�WKH�SRSXODWLRQ�WKDW�LV�HPSOR\HG�RU�DYDLODEOH�IRU�ZRUN��7KH�ODERU�IRUFH�
LQFOXGHV�SHRSOH�ZKR�DUH�LQ�WKH�DUPHG�IRUFHV��HPSOR\HG��XQHPSOR\HG��RU�DFWLYHO\�VHHNLQJ�HPSOR\PHQW��$FFRUG�
LQJ�WR����� 8�6��&HQVXV $PHULFDQ�&RPPXQLW\�6XUYH\ GDWD���� SHUFHQW�RI�WKH�SRSXODWLRQ�RYHU�DJH��� LV�HP�
SOR\HG� 7KH�7RZQ·V�XQHPSOR\PHQW�UDWH�LQ����� ZDV���� SHUFHQW��

$GGLWLRQDO�ODERU�IRUFH�GDWD LV�DYDLODEOH�DW�WKH�FRXQW\�OHYHO��$FFRUGLQJ�WR�WKH�VWDWH·V�'HSDUWPHQW�RI�:RUNIRUFH�
'HYHORSPHQW��:LV':'���'DQH�&RXQW\·V�ODERU�IRUFH�JUHZ�E\��������SHRSOH�EHWZHHQ �����DQG�������$�
ODUJH�SRUWLRQ�RI�WKLV�QHZ�ODERU�IRUFH�ZDV�HPSOR\HG ZLWKLQ�WKH�0DGLVRQ�DUHD��7KH�XQHPSOR\PHQW�UDWH�IRU�'DQH�
&RXQW\�LQ����� ZDV���� SHUFHQW��

(GXFDWLRQDO�$WWDLQPHQW
(GXFDWLRQDO�DWWDLQPHQW�LV�DQRWKHU�FRPSRQHQW�RI�D�FRPPXQLW\·V�ODERU�IRUFH� ,Q������ PRUH�WKDQ�����RI�WKH�
7RZQ·V�SRSXODWLRQ�DJH����DQG�ROGHU�KDG�DWWDLQHG�D�KLJK�VFKRRO�OHYHO HGXFDWLRQ�RU�KLJKHU��$SSUR[LPDWHO\�����
RI�WKLV�VDPH�SRSXODWLRQ�KDG�DWWDLQHG�D�FROOHJH�OHYHO�HGXFDWLRQ��EDFKHORU·V�GHJUHH�RU�KLJKHU��

,QFRPH�'DWD
,Q�������PHGLDQ�KRXVHKROG�LQFRPH�LQ�WKH�7RZQ�RI�'HHUILHOG�ZDV����������D�VLJQLILFDQW�LQFUHDVH�IURP������
���������� 3HU�FDSLWD�LQFRPH�LQ�WKH�7RZQ�KDV�DOVR�LQFUHDVHG�VLJQLILFDQWO\�RYHU�WKH�VDPH�WLPH�SHULRG��,Q�FRPSDU�
LVRQ�WR�RWKHU�QHLJKERULQJ�FRPPXQLWLHV��WKH�FRXQW\��DQG�WKH�VWDWH��ERWK�WKH�PHGLDQ�LQFRPHV�DQG�SHU�FDSLWD�LQ�
FRPHV�IRU�WKH�7RZQ�DUH�DPRQJ�WKH�KLJKHVW��

7DEOH����� 0HGLDQ�+RXVHKROG�DQG�3HU�&DSLWD�,QFRPHV
0HGLDQ�+RXVHKROG�,QFRPH 3HU�&DSLWD�,QFRPH

���� ���� ���� ���� ���� ����
7RZQ�RI�'HHUILHOG �������� �������� �������� �������� �������� ��������
7RZQ�RI�&KULVWLDQD �������� �������� �������� �������� �������� ��������
7RZQ�RI�&RWWDJH�*URYH �������� �������� �������� �������� �������� ��������
7RZQ�RI�0HGLQD �������� �������� �������� �������� �������� ��������
9LOODJH�RI�'HHUILHOG �������� �������� �������� �������� ������� ��������
9LOODJH�RI�&DPEULGJH �������� �������� �������� �������� �������� ��������
'DQH�&RXQW\ �������� �������� �������� �������� �������� ��������
:LVFRQVLQ �������� �������� �������� �������� �������� ��������

6RXUFH��8�6��&HQVXV�%XUHDX������������&HQVXV�
6RXUFH��8�6��&HQVXV�%XUHDX������������$PHULFDQ�&RPPXQLW\�6XUYH\���<HDU�(VWLPDWHV
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7DEOH������7RZQ�RI�'HHUILHOG�(TXDOL]HG�9DOXH
5HVLGHQWLDO &RPPHUFLDO 0DQXIDFWXULQJ $JULFXOWXUDO $OO�/DQG�8VH�

&DWHJRULHV
���� ������������ ��������� ��� ������������ ������������
���� ������������ ��������� ��� ������������ ������������
���� ������������ ��������� ��������� ������������ ������������
���� ������������ ����������� ��������� ����������� ������������
���� ������������� ����������� ��������� ����������� �������������
���� ������������� ����������� ��������� ����������� �������������
���� ������������� ����������� ��������� ����������� �������������
���� ������������� ����������� ��� ����������� �������������
&KDQJH������
����

��� ��� � ����� ���

&KDQJH������
����

�� ���� � ��� ��

6RXUFH��:LVFRQVLQ�'HSDUWPHQW�RI�5HYHQXH
$JULFXOWXUH�GRHV�QRW�LQFOXGH�DJULFXOWXUDO�IRUHVWV�RU�SURGXFWLYH�IRUHVW�ODQG��

7KH�WRWDO�HTXDOL]HG�YDOXH�RI�ODQG�SOXV LPSURYHPHQWV�E\�ODQG�XVH�FDWHJRU\�LV�RQH�FRPSRQHQW�RI�DQDO\]LQJ�SDVW�
GHYHORSPHQW�WUHQGV�DQG�PDUNHW�FKDQJHV LQ�WKH�7RZQ��6LQFH�������UHVLGHQWLDO�ODQG�KDV�LQFUHDVHG�LQ�HTXDOL]HG�
YDOXH�WKH�PRVW�DQG�DJULFXOWXUDO�KDV�GHFUHDVHG�WKH�PRVW�RI�DQ\�ODQG�XVH��0RUH�JHQHUDOO\��RYHU�WKH�SDVW����
\HDUV��DJULFXOWXUDO�HTXDOL]HG�YDOXHV�KDYH�GHFUHDVHG�GUDPDWLFDOO\�GXH�WR�VKLIWV�LQ WKH�VWDWH·V�DVVHVVPHQW�SROLFLHV��
KRZHYHU�LW�KDV�VWDELOL]HG�RYHU�WKH�SDVW����\HDUV��7R�QRWH��WKH�HTXDOL]HG�YDOXH�RI�DOO�ODQGV�LQ�WKH�7RZQ�KDYH�LQ�
FUHDVHG�VLJQLILFDQWO\�RYHU�WKDW�VDPH�WLPH�SHULRG�

7DEOH������7RZQ�RI�'HHUILHOG�DQG�&RPSDUDEOH�&RPPXQLW\·V�7D[�5DWHV
7RWDO�3URSHUW\�7D[�5DWH�3HU��������RI�$VVHVVHG�9DOXH

���� ���� ���� ����
7RZQ�RI�'HHUILHOG ������� ������� ������� �������
7RZQ�RI�&KULVWLDQD ������� ������� ������� �������
7RZQ�RI�&RWWDJH�*URYH ������� ������� ������� �������
7RZQ�RI�0HGLQD ������� ������� ������� �������
9LOODJH�RI�'HHUILHOG ������� ������� ������� �������

6RXUFH��*UHHQ�%D\�*D]HWWH�3URSHUW\�7D[�'DWDEDVH��86$�7RGD\

7RWDO�SURSHUW\�WD[�UDWH�LV�D�FRPELQDWLRQ�RI�WKH�WD[�UDWH�LPSRVHG�E\�WKH�FRXQW\��ORFDO�PXQLFLSDOLW\��VFKRROV��WHFK�
QLFDO�FROOHJH��DQG�RWKHU�WD[LQJ�DXWKRULWLHV��6LQFH�������WKH�7RZQ�RI�'HHUILHOG�KDV�H[SHULHQFHG�D�GHFUHDVH�LQ�
WRWDO�SURSHUW\�WD[ UDWH��ZKLFK�DOVR�ZDV�H[SHULHQFHG�E\�VLPLODU�VXUURXQGLQJ�FRPPXQLWLHV��6XUSULVLQJO\��WKH�7RZQ�
KDV�D�KLJKHU�UDWH�WKDQ�WKDW�RI�WKH�9LOODJH�RI�'HHUILHOG��KRZHYHU��WKH�ORFDO�SRUWLRQ��LPSRVHG�E\�WKH�ORFDO�PXQLFL�
SDOLW\��IRU�WKH�7RZQ�LV�VWLOO�PXFK�ORZHU���������FRPSDUHG�WR�WKH�9LOODJH����������,Q�FRPSDULVRQ��ERWK�WKH�7RZQ�
DQG�9LOODJH�DUH�PXFK�ORZHU�WKDQ�WKH�QHDUE\�LQFRUSRUDWHG�FRPPXQLWLHV�RI�0DGLVRQ�����������6XQ�3UDLULH�
����������&RWWDJH�*URYH�����������DQG�/DNH�0LOOV�����������

(QYLURQPHQWDOO\�&RQWDPLQDWHG�6LWHV
7KH�:LVFRQVLQ�'15·V�(QYLURQPHQWDO�5HPHGLDWLRQ�DQG�5HGHYHORSPHQW�3URJUDP�PDLQWDLQV�D�OLVW�RI�FRQWDPLQDWHG�
VLWHV��RU�´EURZQILHOGV�µ�LQ�WKH�VWDWH��7KH�'15�GHILQHV�EURZQILHOGV�DV�´DEDQGRQHG�RU�XQGHU�XWLOL]HG�FRPPHUFLDO�
RU�LQGXVWULDO�SURSHUWLHV�ZKHUH�H[SDQVLRQ RU�UHGHYHORSPHQW�LV�KLQGHUHG�E\�UHDO�RU�SHUFHLYHG�FRQWDPLQDWLRQ�µ�
([DPSOHV�RI�EURZQILHOGV�PLJKW�LQFOXGH�D�ODUJH�DEDQGRQHG�LQGXVWULDO�VLWH�RU�D�VPDOO�FRUQHU�JDV�VWDWLRQ��3URSHU�
WLHV�OLVWHG�LQ�WKH�'15�GDWDEDVH�DUH�VHOI�UHSRUWHG��DQG�GR�QRW�QHFHVVDULO\�UHSUHVHQW�D�FRPSUHKHQVLYH�OLVWLQJ�RI�
SRVVLEOH�EURZQILHOGV LQ�D�FRPPXQLW\�
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$V�RI�������WKHUH�ZHUH��� FRQWDPLQDWHG�VLWHV�LQ�WKH�7RZQ�RI�'HHUILHOG�WKDW�ZHUH�LGHQWLILHG�E\�WKH�%XUHDX�IRU�
5HPHGLDWLRQ�DQG�5HGHYHORSPHQW�7UDFNLQJ�6\VWHP�GDWDEDVH��%5576���+RZHYHU��WKHUH�DUH�QR�RSHQ�FDVHV�FXU�
UHQWO\��7KUHH�RI�WKH����VLWHV�DUH�FODVVLILHG�DV�D�/867V�RU�OHDNLQJ�XQGHUJURXQG�VWRUDJH�WDQNV��7KHVH�WDQNV�ZHUH�
NQRZQ�WR�EH�FRQWDPLQDWLQJ�WKH�VRLO�DQG�RU�JURXQGZDWHU�ZLWK�SHWUROHXP��7ZR VLWHV�LQ�WKH�7RZQ�DUH�FODVVLILHG�DV�
HQYLURQPHQWDO�UHSDLU��RU�(53·V��7KHVH�VLWHV�DUH�RIWHQWLPHV�ROGHU��DQG�KDYH�SUHYLRXVO\�UHOHDVHG�FRQWDPLQDQWV LQWR�
WKH�VRLO��JURXQGZDWHU��RU�DLU�RYHU�D�ORQJ�SHULRG�RI�WLPH��$OO�WKH�/867�DQG�(53�VLWHV�KDYH�EHHQ�FORVHG�E\�WKH�
'15��6SHFLILF�ORFDWLRQV��SURSHUW\�RZQHUVKLS�LQIRUPDWLRQ��DQG�VWDWXV�RI�UHPHGLDWLRQ�HIIRUWV�IRU�WKHVH�VLWHV�DUH�
DYDLODEOH�IURP�WKH�'15��7KH�ORFDWLRQ�RI�WKHVH�HQYLURQPHQWDOO\�FRQWDPLQDWHG�VLWHV�VKRXOG�EH�FRQVLGHUHG�ZKHQ�
LPSOHPHQWLQJ WKH�ODQG�XVH�UHFRPPHQGDWLRQV�LQ�WKLV�3ODQ�

(FRQRPLF�'HYHORSPHQW�3URJUDPV
7KH�IROORZLQJ�OLVW�SURYLGHV�LQIRUPDWLRQ�RQ�SURJUDPV�WKDW�DUH�DSSOLFDEOH�WR�WKH�DUHD·V�UXUDO�FKDUDFWHU�DQG�UH�
IOHFWV�WKH�7RZQ·V�GHVLUH�WR�OLPLW�HFRQRPLF�GHYHORSPHQW�WR�DSSURSULDWH�EXVLQHVVHV�WKDW�VXSSRUW�LWV�DJULFXOWXUDO�
HFRQRP\�

'DQH�&RXQW\·V &RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��&'%*� SURJUDP�IXQGV�HOLJLEOH�SURMHFWV�UHODWHG�WR�
HFRQRPLF�GHYHORSPHQW��VXFK�DV�SURYLGLQJ�ORDQV��EXVLQHVV�FRXQVHOLQJ�DQG�HGXFDWLRQ�WR�VPDOO�EXVLQHVVHV�WKDW�
DUH�RZQHG�E\�RU�SURYLGH�MREV�IRU�ORZ� WR�²PRGHUDWH�LQFRPH�UHVLGHQWV�

7KH�8�6��6PDOO�%XVLQHVV�$GPLQLVWUDWLRQ·V�&HUWLILHG�'HYHORSPHQW�&RPSDQ\�������/RDQ�3URJUDP SUR�
YLGHV�JURZLQJ�EXVLQHVVHV�ZLWK�ORQJ�WHUP��IL[HG�UDWH�ILQDQFLQJ�IRU�PDMRU�IL[HG�DVVHWV��VXFK�DV�ODQG�DQG�
EXLOGLQJV������ORDQV�FDQ�EH�XVHG�WR�IXQG�ODQG�SXUFKDVHV�DQG�LPSURYHPHQWV��JUDGLQJ��VWUHHW�LPSURYHPHQWV��
XWLOLWLHV��SDUNLQJ�ORWV�DQG�ODQGVFDSLQJ��FRQVWUXFWLRQ�RI�QHZ�IDFLOLWLHV��RU�PRGHUQL]LQJ��UHQRYDWLQJ�RU�FRQYHUW�
LQJ�H[LVWLQJ�IDFLOLWLHV��$�&HUWLILHG�'HYHORSPHQW�&RPSDQ\��&'&��LV�D�QRQSURILW�FRUSRUDWLRQ�VHW�XS�WR�FRQWULE�
XWH�WR�WKH�HFRQRPLF�GHYHORSPHQW�RI�LWV�FRPPXQLW\��,Q�DGGLWLRQ��WR�WKH�SURJUDPV�OLVWHG��WKHUH�DUH�PDQ\�)HG�
HUDO�OHYHO�SURJUDPV�WKURXJK�WKH�('$�DQG�86'$�

7KH�:LVFRQVLQ�(FRQRPLF�'HYHORSPHQW�&RUSRUDWLRQ �:('&��RIIHUV�D�ZLGH�YDULHW\�RI�RSSRUWXQLWLHV�IRU�
JUDQWV��WD[�FUHGLWV��ORDQV��DQG�RWKHU�HFRQRPLF�WRROV�IRU�EXVLQHVVHV�DQG�FRPPXQLW\�GHYHORSPHQW��HQWUHSUH�
QHXUVKLS��LQWHUQDWLRQDO�EXVLQHVV�GHYHORSPHQW��DQG�EXVLQHVV�DWWUDFWLRQ��:KLOH�QRW�DOO�DSSO\�GLUHFWO\�WR�WKH�
7RZQ��WKHUH�DUH�QXPEHU�RI�SRWHQWLDO�UHVRXUFHV�WKH�7RZQ�FRXOG�OHYHUDJH�LQ�GLIIHUHQW�VFHQDULRV�WR�KHOS�VXS�
SRUW�ORFDO�EXVLQHVVHV��

7KH�6WDWH�,QIUDVWUXFWXUH�%DQN�3URJUDP�LV�DGPLQLVWHUHG�WKURXJK�WKH�:LVFRQVLQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
WR�SURYLGH�UHYROYLQJ�ORDQV�XVHG�E\�FRPPXQLWLHV�IRU�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�LPSURYHPHQWV�WR�SUHVHUYH��
SURPRWH��DQG�HQFRXUDJH�HFRQRPLF�GHYHORSPHQW�DQG�WUDQVSRUWDWLRQ�HIILFLHQF\��VDIHW\��DQG�PRELOLW\� $OO�
FRXQWLHV��FLWLHV��YLOODJHV��DQG�WRZQV�LQ�WKH�VWDWH�DUH�HOLJLEOH��)XQGV�DUH�DYDLODEOH�RQ�D�ILUVW�FRPH��ILUVW�VHUYH�
EDVLV�ZLWK�LQWHUHVW�UDWHV�VLPLODU�WR�RU�ORZHU�WKDQ�PDUNHW�UDWHV��

$VVHVVPHQW�RI�'HVLUHG�(FRQRPLF�'HYHORSPHQW�)RFXV
7KH�:LVFRQVLQ�FRPSUHKHQVLYH�SODQQLQJ�VWDWXWH�UHTXLUHV�WKDW�WKLV 3ODQ�´DVVHVV�FDWHJRULHV�RU�SDUWLFXODU�W\SHV�RI�
QHZ�EXVLQHVVHV�DQG�LQGXVWULHV�WKDW�DUH�GHVLUHG E\�WKH�ORFDO�JRYHUQPHQW�XQLW�µ�%DVHG�RQ�LQSXW�REWDLQHG�GXULQJ�
SXEOLF�SDUWLFLSDWLRQ�VHVVLRQV��WKH�7RZQ�VHHNV WR GLUHFW�LWV�HFRQRP\�DURXQG�UXUDO�DQG�DJULFXOWXUDO�UHODWHG�EXVL�
QHVVHV��7KH�7RZQ LV�RQO\�LQWHUHVWHG�LQ�DWWUDFWLQJ�DQG�UHWDLQLQJ�WKH�FRPPHUFLDO�DQG LQGXVWULDO�XVHV WKDW�GR QRW�UH�
TXLUH�SXEOLF�ZDWHU�RU�VDQLWDU\�VHZHU�VHUYLFH� 0RUH�LQWHQVLYH�FRPPHUFLDO�DQG�LQGXVWULDO�XVHV UHTXLULQJ�SXEOLF�ZD�
WHU�DQG�VHZHU�VHUYLFHV ZLOO�EH�GLUHFWHG�WR�WKH�9LOODJH�� 7KH�WDEOH�EHORZ�VXPPDUL]HV�WKH�VWUHQJWKV�DQG�ZHDN�
QHVVHV�IRU�HFRQRPLF�GHYHORSPHQW�LQ�WKH�7RZQ�RI�'HHUILHOG�
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7DEOH �����7RZQ�RI�'HHUILHOG 6WUHQJWKV�DQG�:HDNQHVVHV�IRU�(FRQRPLF�'HYHORSPHQW�
6WUHQJWKV :HDNQHVVHV

&RQYHQLHQW�DFFHVV�WR ,QWHUVWDWH�����86+���� DQG�
67+���

/DFN�RI�SXEOLF�ZDWHU�DQG�VHZHU�VHUYLFH

/RFDWLRQ ZLWKLQ�'DQH�&RXQW\ 5HODWLYHO\�GLVWDQW�IURP�RWKHU�PXQLFLSDO�VHUYLFHV��H�J��
KHDOWK�FDUH�

$YDLODEOH�XQGHYHORSHG�ODQG 1R�LQWHUJRYHUQPHQWDO�DJUHHPHQWV
+RPH�EDVHG�EXVLQHVV�RSSRUWXQLWLHV�IRU�IDUP�IDPL�
OLHV

5HVLGHQW�H[SHFWDWLRQV�IRU�SUHVHUYDWLRQ�RI�UXUDO�FKDU�
DFWHU

*URZLQJ�UHVLGHQWLDO�EDVH� 5HJLRQDO�GHVLUH�WR�GLUHFW�HFRQRPLF�GHYHORSPHQW�WR�
9LOODJH�RI�'HHUILHOG

5HFUHDWLRQDO�DVVHWV��0XOWL�FRXQW\�PXOWL�XVH�WUDLO�FRQ�
QHFWLRQV DQG�*RRVH�/DNH�6WDWH�1DWXUDO�$UHD

/LPLWHG�DELOLW\�WR�RIIHU�ILQDQFLDO�LQFHQWLYHV�IRU�HFR�
QRPLF�GHYHORSPHQW

6WURQJ�IDUPODQG�DQG�QDWXUDO�UHVRXUFHV�SUHVHUYDWLRQ�
SUDFWLFHV�FRXQW\�ZLGH

&RVW�RI�GHYHORSPHQW�YV��H[SHFWHG�UHWXUQ

5HPRWH��UXUDO�OLYLQJ�DPHQLWLHV� /DUJH�H[SDQVHV�RI�ZHWODQGV
3URWHFWLRQ�RI�JURXQG�DQG�VXUIDFH�ZDWHU�IURP�DGGL�
WLRQDO�RQ�VLWH�ZDVWHZDWHU�WUHDWPHQW�IDFLOLWLHV
/DFN�RI�ORFDO�WRXULVP�FRQQHFWLRQV��OHYHUDJLQJ�DVVHWV
3UR[LPLW\�WR�IDVWHVW�JURZLQJ�DUHD�LQ�WKH�VWDWH�FUHDW�
LQJ�UHVLGHQWLDO�SUHVVXUH
/LPLWHG�ORFDO�UHVRXUFHV�WR�IXQG�LQIUDVWUXFWXUH
,QFUHDVLQJO\�DJLQJ�SRSXODWLRQ�ZLWK�PRELOLW\�QHHGV

(FRQRPLF�'HYHORSPHQW�*RDOV��2EMHFWLYHV�DQG�3ROLFLHV
*RDO�

�� (QFRXUDJH�HFRQRPLF�GHYHORSPHQW�RSSRUWXQLWLHV�DSSURSULDWH�WR�WKH�UHVRXUFHV��FKDUDFWHU��DQG�VHUYLFH�
OHYHOV�LQ�WKH�7RZQ�

2EMHFWLYHV�
�� )RFXV�HFRQRPLF�GHYHORSPHQW�HIIRUWV�WR�SURPRWH�WKH�VWDELOL]DWLRQ��UHWHQWLRQ��DQG�H[SDQVLRQ�RI�IDUPLQJ�

DQG�IDUP�UHODWHG�EXVLQHVVHV�

�� (QFRXUDJH�WKH�SURSHU�FOHDQ�XS�DQG�UHXVH�RI�WKH�7RZQ·V�FRQWDPLQDWHG�VLWHV�

3ROLFLHV�
�� 3ODQ�IRU�DQ�DGHTXDWH�VXSSO\�RI�GHYHORSDEOH�ODQG�IRU�FRPPHUFLDO�DQG�LQGXVWULDO�XVHV�LQ�ORJLFDO�DUHDV�

FRQVLVWHQW�ZLWK WKH�SROLFLHV�RI�WKLV�3ODQ�

�� 5HTXLUH�WKH�GLVFORVXUH�RI DQ\�VRLO�RU�JURXQGZDWHU�FRQWDPLQDWLRQ�RQ�VLWHV�EHIRUH�DSSURYLQJ�GHYHORS�
PHQW�SURSRVDOV�

�� :RUN�ZLWK�SULYDWH�ODQGRZQHUV�WR�FOHDQ�XS�FRQWDPLQDWHG�VLWHV�WKDW�WKUHDWHQ�WKH�SXEOLF�KHDOWK��VDIHW\�
DQG�ZHOIDUH�

�� 6XSSRUW�WKH�HFRQRPLF�KHDOWK�RI�SURGXFWLRQ�DJULFXOWXUH�LQ�WKH�7RZQ WR�WKH�H[WHQW�SRVVLEOH�

�� 3URPRWH�IUXLW�DQG�YHJHWDEOH�IDUPV�DQG�JUHHQKRXVHV�LQ�WKH�7RZQ��GHVLJQHG�WR�VXSSO\�IRRG�WR�IDUPHUV�
PDUNHWV��FRPPXQLW\�VXSSRUWHG�DJULFXOWXUH�SURJUDPV� DQG JURFHU\�VWRUHV�LQ�WKH�UHJLRQ·V�PDMRU�XUEDQ�
DUHDV�

�� 6XSSRUW�KRPH�EDVHG�DQG�VPDOO�EXVLQHVVHV�LQ�IDUPLQJ�DUHDV�ZKHUH�WKHUH�ZLOO�EH�QR�LPSDFW�RQ�VXUURXQG�
LQJ�SURSHUWLHV RU�WKH�LQWHJULW\�RI�IDUPLQJ�
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�� 'LUHFW�LQWHQVLYH�FRPPHUFLDO�DQG�LQGXVWULDO�GHYHORSPHQW�WR�WKH�9LOODJH� DQG�WR SODQQHG�$JULFXOWXUDO�
7UDQVLWLRQ�$UHDV�QHDU�WKH�FXUUHQW�9LOODJH OLPLWV�

�� 3URPRWH�DJUL�WRXULVP�WR�KLJKOLJKW�WKH�DUHDV�DJULFXOWXUDO�UHVRXUFHV��&RQQHFW�IXWXUH�DJUL�WRXULVP�ORFDWLRQV�
ZLWK�RWKHU�WRXULVP�GHVWLQDWLRQV�ZLWKLQ�WKH�7RZQ��*ODFLDO�'UXPOLQ 6WDWH�7UDLO DQG�*RRVH�/DNH�1DWXUDO�
$UHD��

�� )RVWHU�QHZ�&RPPXQLW\�6XSSRUWHG�$JULFXOWXUDO�EXVLQHVVHV�LQ�WKH�7RZQ�

(FRQRPLF�'HYHORSPHQW�5HFRPPHQGDWLRQV DQG�3URJUDPV

)ROORZ�3ROLFLHV�LQ�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW�DQG�*HQHUDO�%XVLQHVV�$UHDV
0RVW�UHFRPPHQGDWLRQV�VSHFLILFDOO\�UHODWHG�WR�UHWDLQLQJ�'HHUILHOG·V�IDUP�HFRQRP\�DUH�SUHVHQWHG�LQ�WKH�´$JULFXO�
WXUDO�5HVRXUFHV &KDSWHU��7KH�OLPLWHG DUHDV�RI�H[LVWLQJ�DQG�SODQQHG�FRPPHUFLDO�GHYHORSPHQW�QRW�UHODWHG�WR�
IDUPLQJ�DFWLYLWLHV�DUH�VKRZQ�RQ�0DS���DV�*HQHUDO�%XVLQHVV� 6SHFLILF�SROLFLHV�DQG�UHFRPPHQGDWLRQV�UHODWHG�WR�
WKH�PDSSHG�*HQHUDO�%XVLQHVV�DUHDV�DUH�SUHVHQWHG�LQ�WKH�´/DQG�8VHµ�FKDSWHU�

,Q�DGGLWLRQ�WR�SURPRWLQJ�WKH�FRQWLQXHG�SURGXFWLRQ�RI�WKH�7RZQ·V�PDMRU�DJULFXOWXUDO�FRPPRGLWLHV��L�H���GLDU\��VR\�
EHDQV��DOIDOID��DQG�FRUQ���WKH�7RZQ�DOVR�VXSSRUWV�VPDOOHU�IUXLW�DQG�YHJHWDEOH�IDUPV�DQG�JUHHQKRXVHV��GHVLJQHG�
WR�VXSSO\�IRRG�WR�IDUPHUV�PDUNHWV��&6$V� DQG�JURFHU\�VWRUHV�LQ�WKH�UHJLRQ·V�PDMRU�XUEDQ�DUHDV��

$JULFXOWXUH�5HODWHG�%XVLQHVVHV
7KH�7RZQ SODQQLQJ�SURFHVV�LGHQWLILHG VXSSRUW�IRU�DJULFXOWXUH�VXSSRUW�EXVLQHVVHV�LQ�WKH�IDUPLQJ�DUHDV��7KHVH�
W\SHV�RI�EXVLQHVVHV�PLJKW�LQFOXGH�VDOHV��VHUYLFH��DQG�UHSDLU�RI�IDUP�PDFKLQHU\�DQG�HTXLSPHQW��VDOHV��GLVWULEXWLRQ��
PL[LQJ��EOHQGLQJ��DQG�VWRUDJH�RI�IHHGV��VHHGV��DQG�IHUWLOL]HU��OLYHVWRFN�DQG�IDUP�FRPPRGLW\�WUXFNLQJ�VHUYLFHV��
SURFHVVLQJ�DQG�SUHVHUYLQJ�RI�QDWXUDO�DJULFXOWXUDO�SURGXFWV��IUXLWV��DQG�YHJHWDEOHV��VDOHV�DQG�GLVWULEXWLRQ�RI�
QXUVHU\�VWRFN�DQG�SODQWV��DQG�VHUYLFH�DQG�UHSDLU�RI�ODZQ�DQG�JDUGHQ�HTXLSPHQW��7KH�7RZQ ZLOO FRQVLGHU�DOORZ�
LQJ�WKHVH�W\SHV�RI�EXVLQHVVHV�LQ�WKH�PDSSHG�$JULFXOWXUDO�3UHVHUYDWLRQ�'LVWULFW��

$JUL�7RXULVP
2YHU�WKH�ODVW�GHFDGH��DJUL�WRXULVP�EXVLQHVVHV�KDYH�LQFUHDVHG�LQ�VL]H�DQG�SRSXODULW\�WKURXJKRXW�WKH�FRXQW\��
GUDZLQJ�SHRSOH�IURP�DOO�RYHU�WKH�UHJLRQ�DQG�VWDWH��7RXULVP��HVSHFLDOO\�FHQWHUHG�DURXQG�DJULFXOWXUDO��LV�D�FHQWUDO�
SLHFH�WR�D�VXVWDLQDEOH�ORFDO�HFRQRPLF�IXWXUH��$JUL�WRXULVP�OLQNV�DJULFXOWXUDO�SURGXFWLRQ�DQG�RU�SURFHVVLQJ�ZLWK�
WRXULVP�WR�DWWUDFW�YLVLWRUV�RQWR�D�IDUP�IRU�HQWHUWDLQPHQW�DQG�RU�WR�OHDUQ�DERXW�DQ DJULFXOWXUDO�EXVLQHVV��2YHUDOO��
H[SDQVLRQ�RI�DJUL�WRXULVP�RSSRUWXQLWLHV�LQ�WKH�7RZQ�LV�UHFRPPHQGHG�EHFDXVH�LW�KHOSV�IDUPHUV�UHWDLQ�WKHLU�IDUPV��
GHYHORSV�QHZ�VPDOO�EXVLQHVVHV�WKURXJKRXW�WKH�7RZQ��SURYLGHV�PRUH�HPSOR\PHQW�RSSRUWXQLWLHV�LQ�WKH�DUHD��DQG�
KHOSV GULYH�WKH�ORFDO�HFRQRP\�

7\SHV�RI�WKLV�WRXULVP�LQFOXGHV�

6QRZPRELOLQJ�

:LQHU\

3XPSNLQ�3DWFK�&RUQ�0D]H�+DXQWHG�+RXVH

2UFKDUG

&DPSJURXQG

*DUGHQV�RU�JUHHQKRXVHV

3RWWHU\

6SHFLDOW\�DQLPDO�IDUPV�OLNH�VKHHS��DOSDFD��HWF��

&DQRH�.D\DN�DORQJ�ZDWHUZD\V
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&RPPXQLW\�6XSSRUWHG�$JULFXOWXUH��&6$��SURJUDPV
$�&6$�SURJUDP�DOORZV�IDUPHUV�WR�VHOO�VKDUHV�RI�WKHLU�SURGXFWV�GLUHFWO\�WR�FRQVXPHUV�LQ�DGYDQFH�RI�WKH�JURZLQJ�
VHDVRQ��6XFK�SURJUDPV�HQFRXUDJH�KHDOWKIXO�IRRG�FKRLFHV��VXSSRUW�ORFDO�IDUPHUV��DQG�UHOLHYH�VRPH�RI�WKH�EXU�
GHQV�DQG�XQFHUWDLQWLHV�DVVRFLDWHG�ZLWK�FRQYHQWLRQDO�PDUNHWLQJ�DSSURDFKHV��7KHUH�DUH�VHYHUDO &6$�SURJUDPV�
RSHUDWLQJ LQ�VRXWKHUQ�:LVFRQVLQ��LQFOXGLQJ�PXOWLSOH LQ�'DQH�&RXQW\��,W�LV�UHFRPPHQGHG�WKDW�&6$�SURJUDPV�EH�
H[SDQGHG�ZLWKLQ�WKH�7RZQ�WR�KHOS�DGYDQFH�WKH�ORFDO�HFRQRP\ WKURXJK�GLUHFW�FRQQHFWLRQV�WR�ORFDO�PDUNHWV��$�IHZ�
NH\�VWUDWHJLHV WR�IRVWHULQJ�QHZ�&6$V�ZLWKLQ�WKH�7RZQ�LV�WKURXJK HVWDEOLVKLQJ�FRQQHFWLRQV�ZLWK�VXUURXQGLQJ�FRPPX�
QLWLHV�ZKR�PD\�EH�D�VLJQLILFDQW�FXVWRPHU�EDVH�QHDUE\��FRQQHFWLQJ�ZLWK�RUJDQL]DWLRQV�OLNH�)DLU6KDUH�&6$�&RDOL�
WLRQ�WKDW�VSHFLDOL]HV�LQ�FRQQHFWLQJ�IDUPHUV�ZLWK�FXVWRPHUV��DQG�SURYLGLQJ�HGXFDWLRQDO�PDWHULDOV�WR�7RZQ�IDUPHUV���

/HYHUDJH�/RFDO�7RXULVP�$PHQLWLHV�
7KH�7RZQ�RI�'HHUILHOG�KDV�WKH�DGYDQWDJH�RI�EHLQJ�ERWK�D�YHU\�UXUDO�DUHD�ZLWK�JUHDW�QDWXUDO�UHVRXUFHV DQG
DOVR�ZLWKLQ�FORVH SUR[LPLW\ RI D�ODUJH�PHWUR�DUHD�DQG PDMRU�KLJKZD\V��7KH 7RZQ·V�PRVW�YDOXDEOH�WRXULVP�DVVHWV�
DUH�WKH�*ODFLDO�'UXPOLQ 6WDWH�7UDLO DQG�*RRVH�/DNH�6WDWH�1DWXUDO�$UHD��7RJHWKHU��WKH\�EULQJ�SHRSOH�WR�WKH�
DUHD�WR�HQMR\�WKH�7RZQ·V�UXUDO�DWPRVSKHUH��QDWXUDO�EHDXW\��DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV��7KH�7RZQ�FDQ�OHYHU�
DJH�WKHVH�DVVHWV WKURXJK HVWDEOLVKLQJ�FRQQHFWLRQV�EHWZHHQ�WKHP DQG�LPSURYLQJ�WKH�DUHD·V�PDUNHWLQJ RYHUDOO��
(VWDEOLVKLQJ�FRQQHFWLRQV�EHWZHHQ�WKH�1DWXUDO�$UHD DQG�WUDLO�LV�DV�VLPSOH�DV�GHWHUPLQLQJ�WKH�EHVW�URXWHV�EHWZHHQ�
WKHP�DQG�FUHDWLQJ�PDSV�RU�XVLQJ�WHPSRUDU\�VLJQV�WR�KHOS JXLGH�XVHUV��2YHUWLPH��PRUH�SHUPDQHQW�VLJQDJH�DQG�
PDSV�DORQJ�WKH�WUDLO� ZLWKLQ�WKH�1DWXUDO�$UHD��DQG�DORQJ�WKH�GHVLJQDWHG�URXWHV ZRXOG�IXUWKHU�LPSURYH�DZDUH�
QHVV�DQG�QDYLJDWLRQ� :KLOH�WKH�6WDWH�DQG�&RXQW\�GR�VRPH�PDUNHWLQJ�RI�WKH�WUDLO DQG�1DWXUDO�$UHD��WKH�7RZQ�
FRXOG�DOVR�WDNH�D�UROH��7KLV�FRXOG�EH�DV�VLPSOH�DV�JHWWLQJ�D�VPDOO�VWRU\�ZLWK�JHQHUDO�EDFNJURXQG�LQIRUPDWLRQ�LQ�
RQH�RI�WKH QHLJKERULQJ�FRPPXQLW\·V�ORFDO�QHZVSDSHUV��DQQXDO�UHFUHDWLRQDO�JXLGHERRNV��RU�RQ�D UHFUHDWLRQ�ZHE�
VLWH�RU�VRFLDO�PHGLD�SODWIRUP��0RUH�H[SHQVLYH�DQG�WLPH�FRQVXPLQJ�PDUNHWLQJ�RSSRUWXQLWLHV�H[LVW�LQ�GHYHORSLQJ�
WKH�7RZQ·V�RZQ�PDUNHWLQJ�PDWHULDOV��ZHEVLWH��RU�VRFLDO�PHGLD�RXWOHW�WR�KLJKOLJKW�DOO�WKH�DUHD�KDV�WR�RIIHU��$Q\�RI�
WKHVH�DSSURDFKHV�EHQHILW�WKH�7RZQ�WKURXJK�EULQJLQJ�DZDUHQHVV�WR�WKH�DUHD��JHQHUDWLQJ�PRUH�YLVLWRUV��KHOSLQJ�
VXSSRUW�ORFDO�EXVLQHVVHV��DQG�SURYLGLQJ�SRVVLELOLWLHV�WR�OHYHUDJH WKH�YLVLWRUV�WKURXJK�QHZ�HQWUHSUHQHXULDO�RSSRU�
WXQLWLHV��DJUL�WRXULVP���ZLWK�D�PLQLPDO�ILQDQFLDO�LQYHVWPHQW�

+RPH�%DVHG�%XVLQHVVHV
7KH 7RZQ RI�'HHUILHOG SURPRWHV�KRPH�EDVHG�EXVLQHVVHV��FRWWDJH�LQGXVWULHV� DQG�SURIHVVLRQDO�VHUYLFHV�LQ�WKH�
7RZQ WR�VXSSOHPHQW�KRXVHKROG�LQFRPH� SDUWLFXODUO\�IRU�IDUP�IDPLOLHV��+RPH�EDVHG�EXVLQHVVHV�DQG�VHUYLFHV�
UDQJH�IURP�WKRVH�ZKR�VXSSOHPHQW�WKHLU�LQFRPH�E\�VHOOLQJ�D�FUDIW�LWHP�RU�UHSDLULQJ�D�ODZQPRZHU�WR�WKRVH�ZKR�
DUH�HPSOR\HG�E\�D�FRPSDQ\��EXW�GR�PRVW�RI�WKHLU�ZRUN�IURP�WKHLU�KRPH�RIILFH��7KH�W\SHV�DQG�LQWHQVLWLHV�RI�
KRPH�EDVHG�EXVLQHVVHV�DUH�UHJXODWHG�DV�´KRPH�RFFXSDWLRQVµ�DQG�´IDUP�IDPLO\�EXVLQHVVHVµ�LQ�WKH�'DQH�&RXQW\�
=RQLQJ�2UGLQDQFH��
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&KDSWHU�7HQ��,QWHUJRYHUQPHQWDO�&RRSHUDWLRQ
7KLV�FKDSWHU�RI�WKH�3ODQ FRQWDLQV�D�FRPSLODWLRQ�RI�EDFNJURXQG�LQIRUPDWLRQ��JRDOV��REMHFWLYHV��SROLFLHV�DQG�UHFRP�
PHQGHG�SURJUDPV�IRU�MRLQW�SODQQLQJ�DQG�GHFLVLRQ�PDNLQJ�IRU�WKH�7RZQ�RI�'HHUILHOG�ZLWK�RWKHU�MXULVGLFWLRQV��DQG�
FRYHUV�DOO�RI�WKH�LQIRUPDWLRQ�UHTXLUHG�XQGHU�����������:LVFRQVLQ 6WDWXWHV� ,W�DOVR�LQFRUSRUDWHV�E\�UHIHUHQFH DOO�
SODQV�DQG�DJUHHPHQWV�WR�ZKLFK�WKH�7RZQ LV�D SDUW\�WR XQGHU������������������������������ :LVFRQVLQ�6WDW�
XWHV�

([LVWLQJ�5HJLRQDO�)UDPHZRUN
7KH�IROORZLQJ�DUH�RWKHU�ORFDO�DQG�VWDWH�MXULVGLFWLRQV�RSHUDWLQJ�ZLWKLQ RU�DGMDFHQW�WR�WKH�7RZQ�

7RZQ�RI�'HHUILHOG
,Q�������WKH�7RZQ�RI�'HHUILHOG�KLUHG�9DQGHZDOOH�	�$VVRFLDWHV�WR�ZULWH�LWV�FRPSUHKHQVLYH�SODQ�LQ�DFFRUGDQFH�
ZLWK�:LVFRQVLQ�$FW���DQG�:LV��6WDW�����������7KH�SODQ�IHDWXUHG�DOO�QLQH�UHTXLUHG�HOHPHQWV�DQG�SURGXFHG�WKH�
JRDOV��REMHFWLYHV� SROLFLHV��DQG�UHFRPPHQGDWLRQV�WKDW�WKH�7RZQ KDV�SXUVXHG�EHWZHHQ������������7KH�����
7RZQ�RI�'HHUILHOG &RPSUHKHQVLYH�3ODQ�LV�VLJQLILFDQWO\�EDVHG�RQ�WKH����� SODQ��ZLWK�VWUDWHJLF�XSGDWHV�WR�WKH�
GDWD��PDSSLQJ��DQG�WH[W��0XFK�RI�WKH�VWUXFWXUH�DQG�OLVWHG�UHFRPPHQGDWLRQV�IURP�WKH�SUHYLRXV�SODQ�ZHUH�LQFRU�
SRUDWHG�LQWR�WKLV�SODQ�

9LOODJH RI�'HHUILHOG
$V�0DS���GHSLFWV��WKH�9LOODJH RI�'HHUILHOG�ZDV�LQFRUSRUDWHG�IURP�D FHQWUDO�SRUWLRQ�RI�WKH�7RZQ��7KH�9LOODJH·V�
���� SRSXODWLRQ�ZDV������ UHVLGHQWV��7KH�9LOODJH KDV�DQ�DGRSWHG�VXEGLYLVLRQ�RUGLQDQFH��]RQLQJ�RUGLQDQFH��
DQG�HURVLRQ�FRQWURO�RUGLQDQFH� 7KH�9LOODJH·V�8UEDQ�6HUYLFH�$UHD�ERXQGDU\�KDV�EHHQ�DPHQGHG RYHU�WKH�SDVW����
\HDUV�WR�LQFOXGH�DUHDV�LQ�WKH�IDU�QRUWKZHVW�FRUQHU�RI�WKH�9LOODJH�WR�DFFRPPRGDWH�IXWXUH�JURZWK�DUHDV��KRZHYHU�
PXFK�RI�LW�UHPDLQV�LQ�DJULFXOWXUDO�XVH�DV�RI������

7KH�9LOODJH UHFHLYHG�D������6WDWH�3ODQQLQJ�*UDQW�WR�XQGHUWDNH FRPSUHKHQVLYH�SODQQLQJ�DV�SDUW�RI�WKH�'DQH�
&RXQW\�PXOWL�MXULVGLFWLRQDO�HIIRUW��DQG�FRPSOHWHG�LWV�SODQ�LQ������ 7KH SODQ�KDV�QRW�EHHQ�XSGDWHG�DV�RI�������$�
ODUJH�SRUWLRQ�RI�WKH�7RZQ�LV�ZLWKLQ�WKH�9LOODJH·V�H[WUDWHUULWRULDO�MXULVGLFWLRQ������PLOHV�IURP�LWV�PXQLFLSDO�ERXQGD�
ULHV���$GGLWLRQDOO\��WKH�9LOODJHV�)XWXUH�/DQG�8VH�0DS�GHSLFWV�D�SODQQLQJ�DUHD�RXWVLGH�RI�LWV�FXUUHQW�8UEDQ�6HU�
YLFH�$UHD�WR�DFFRPPRGDWH�IXWXUH�JURZWK��7KH�3ODQ·V�3ODQQLQJ�'HYHORSPHQW�$UHD�LV�VKRZQ�RQ�0DS����$Q�DVVHVV�
PHQW�RI�VLPLODULWLHV�DQG�GLIIHUHQFHV�EHWZHHQ�WKH�9LOODJH DQG�7RZQ�SODQV�LV�SURYLGHG�ODWHU�LQ�WKLV�FKDSWHU� 7KH�
9LOODJH�DQG�7RZQ�FR�RZQ�WKH�'HHUILHOG�9ROXQWHHU�)LUH�'HSDUWPHQW�EXLOGLQJ�ORFDWHG�LQ�WKH�9LOODJH�RI�'HHUILHOG�
,QGXVWULDO�3DUN��$OO�HTXLSPHQW�LV�DOVR�MRLQWO\�RZQHG�EHWZHHQ�WKH�WZR�MXULVGLFWLRQV��0RUH�LQIRUPDWLRQ�RQ�WKH�)LUH�
'HSDUWPHQW�DQG�(06�VHUYLFHV�FDQ�EH�IRXQG�LQ�&KDSWHU���

9LOODJH RI�&DPEULGJH
7KH�9LOODJH RI�&DPEULGJH�LV�ORFDWHG�VRXWKHDVW�RI�WKH�7RZQ��VLWXDWHG�LQ�ERWK�'DQH�DQG�-HIIHUVRQ�&RXQWLHV��7KH�
9LOODJH SRSXODWLRQ�ZDV������ LQ������7KH�9LOODJH DGRSWHG�D�ODQG�XVH�SODQ�LQ�������DQG�UHFHLYHG�D������
6WDWH�3ODQQLQJ�*UDQW�WR�XQGHUJR�FRPSUHKHQVLYH�SODQQLQJ�DV�SDUW�RI�WKH�'DQH�&RXQW\�PXOWL�MXULVGLFWLRQDO�HIIRUW��
7KH�SODQ�ZDV�DGRSWHG�LQ������DQG�KDV�QRW�EHHQ�XSGDWHG�DV�RI������ &XUUHQWO\��&DPEULGJH·V�H[WUDWHUULWRULDO�
MXULVGLFWLRQ������PLOHV�IURP�LWV�ERXQGDULHV��H[WHQGHG�LQWR�WKH�VRXWKHDVWHUQ�SRUWLRQ�RI�WKH�7RZQ��7KH�9LOODJH KDV�D�
VXEGLYLVLRQ�RUGLQDQFH��IORRGSODLQ�RUGLQDQFH��HURVLRQ�FRQWURO�RUGLQDQFH��DQG�DQ�RIILFLDO�PDS� 7KH�9LOODJH·V 8UEDQ�
6HUYLFH�$UHD ERXQGDU\�KDV�EHHQ�DPHQGHG�RYHU�WKH�SDVW����\HDUV�WR�DFFRPPRGDWH�IXWXUH�JURZWK�DUHDV�LQ WKH�
QRUWKHUQ�DUHDV�RI�WKH�9LOODJH��7KHUH�LV QR�DSSDUHQW�FRQIOLFW�EHWZHHQ�&DPEULGJH·V�SODQV�DQG�WKLV 7RZQ�SODQ�

6XUURXQGLQJ�7RZQV
7KH�7RZQ�RI�'HHUILHOG�VKDUHV�ERUGHUV�ZLWK�WKH�7RZQV�RI�0HGLQD��&RWWDJH�*URYH��DQG�&KULVWLDQD�LQ�'DQH�&RXQW\�
DQG�WKH�7RZQ�RI�/DNH�0LOOV�LQ�-HIIHUVRQ�&RXQW\��7KH�7RZQ�RI 0HGLQD�PRVW�UHFHQWO\�DGRSWHG�D�ODQG�XVH�SODQ�LQ
������7KH�7RZQ�RI�&RWWDJH�*URYH�XSGDWHG�LWV�SODQ�LQ������ 7KH�7RZQ�RI�&KULVWLDQD�DGRSWHG�LWV�ODQG�XVH�SODQ�
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LQ������ 7KH�7RZQ�RI�/DNH�0LOOV�LQ�-HIIHUVRQ�&RXQW\�ODVW�DPHQGHG�LWV�PDVWHU�SODQ�LQ������ 7KH�IRXU�7RZQ SODQV�
JHQHUDOO\�UHFRPPHQG�DJULFXOWXUDO�RU�RSHQ�VSDFH�XVHV�DORQJ�WKH�7RZQ�RI�'HHUILHOG·V�ERUGHUV��ZKLFK�LV�FRQVLVWHQW�
ZLWK�'HHUILHOG·V�SODQ��

'DQH�&RXQW\
'DQH�&RXQW\�LV�FRQWHQGLQJ�ZLWK�LQFUHDVLQJ�JURZWK�SUHVVXUH� 7KH�FRXQW\·V�SRSXODWLRQ�KDV�LQFUHDVHG�QHDUO\�����
VLQFH�������0RVW�RI�WKLV�JURZWK�SUHVVXUH�LV�JHQHUDWHG�E\�HPSOR\PHQW�JURZWK�WKURXJKRXW�WKH�UHJLRQ��:KLOH�WKH�
RYHUDOO�SRSXODWLRQ�JURZWK�UDWH�IRU�WKH�FRXQW\�KDV�DYHUDJHG�DERXW�� SHUFHQW�SHU�\HDU�VLQFH�������WKH�JURZWK�
UDWH�KDV�YDULHG�FRQVLGHUDEO\�IRU�ORFDO�JRYHUQPHQWV��7RZQV�KDYH�JHQHUDOO\�JURZQ�PRUH�VORZO\�WKDQ�WKH�&RXQW\�
RYHUDOO��ZKLOH�PDQ\�RI�FLWLHV�DQG�YLOODJHV�KDYH�JURZQ PRUH�TXLFNO\�WKDQ�WKH�&RXQW\�

,Q�UHFRJQLWLRQ�RI�WKH�VWUHVV�WKDW�VXFK�JURZWK�SODFHV�RQ�ERWK�QDWXUDO�DQG�KXPDQ�V\VWHPV��WKH�'DQH�&RXQW\�/DQG�
8VH�DQG�7UDQVSRUWDWLRQ�3ODQ ZDV�DGRSWHG�E\�WKH�FRXQW\�LQ�������7KH�SODQ�DGYRFDWHV�VWURQJ�JURZWK PDQDJH�
PHQW��ZLWK�D�IRFXV�RQ�FRQFHQWUDWLQJ�QRQ�IDUP�GHYHORSPHQW�LQ�H[LVWLQJ�GHYHORSHG�XUEDQ�DUHDV�DQG�LQ�KLVWRULF�
KDPOHW�ORFDWLRQV� 'DQH�&RXQW\�DGRSWHG�D�6PDUW�*URZWK�FRPSOLDQW�FRPSUHKHQVLYH�SODQ LQ������ 7KHUH�DUH�QR�
DSSDUHQW�FRQIOLFWV�EHWZHHQ�'DQH�&RXQW\·V�SODQV�DQG�WKH�7RZQ�SODQ� 7KLV�7RZQ�SODQ�LV�H[SHFWHG�WR�EH�LQFRUSR�
UDWHG�LQWR�'DQH�&RXQW\·V )DUPODQG�3UHVHUYDWLRQ�3ODQ�DQG�&RPSUHKHQVLYH�3ODQ�

-HIIHUVRQ�&RXQW\
-HIIHUVRQ�&RXQW\��VLWXDWHG�PLGZD\�EHWZHHQ�0DGLVRQ�DQG�0LOZDXNHH��ERUGHUV�'DQH�&RXQW\�WR�WKH�HDVW� 'XH�WR�
LWV�FRQYHQLHQW�DFFHVV�YLD�,QWHUVWDWH�+LJKZD\����DQG�RWKHU�UHJLRQDO�KLJKZD\V��GHYHORSPHQW�SUHVVXUH�LV�KLJK�
:LWK�GHYHORSPHQW�WKUHDWHQLQJ�SUHGRPLQDQWO\�DJULFXOWXUDO�ODQG��QDWXUDO�UHVRXUFHV�DQG�WKH�UXUDO�VPDOO�WRZQ�LQ�
FKDUDFWHU��-HIIHUVRQ�&RXQW\�KDV�DGRSWHG�D &RPSUHKHQVLYH�3ODQ�LQ������DQG�$JULFXOWXUDO�3UHVHUYDWLRQ�DQG�
/DQG�8VH�3ODQ�LQ�������%RWK�DGYRFDWH IRU�ORQJ�WHUP�JURZWK�LQ�WKH�FRXQW\·V�FRPPXQLWLHV�WKDW�KDYH�H[LVWLQJ�LQIUD�
VWUXFWXUH�DQG�DUH�VHUYHG�E\�H[LVWLQJ�VHUYLFHV��-HIIHUVRQ�&RXQW\�LV�FXUUHQWO\�LQ�WKH�SURFHVV�RI�XSGDWLQJ�ERWK�SODQV�
LQ������������7KHUH�DUH�QR�FRQIOLFWV�EHWZHHQ�-HIIHUVRQ�&RXQW\·V�SODQ�DQG�WKH�7RZQ�SODQ�

5HJLRQDO�3ODQQLQJ�-XULVGLFWLRQV
7KH�7RZQ�RI�'HHUILHOG�ZDV ORFDWHG�ZLWKLQ�WKH�'DQH�&RXQW\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ·V��'&53&��SODQQLQJ�
MXULVGLFWLRQ��7KH�'&53&�SUHSDUHG�DQG�DGRSWHG UHJLRQDO�RU�FRXQW\�ZLGH�SODQV�VXFK�DV�WKH�'DQH�&RXQW\ /DQG�
8VH�DQG�7UDQVSRUWDWLRQ�3ODQ��:DWHU�4XDOLW\�3ODQ��DQG�3DUN�DQG�2SHQ�6SDFH 3ODQ� 7KH�:LV'15�GHVLJQDWHG�WKH�
FRPPLVVLRQ�DV�WKH�ZDWHU�TXDOLW\�PDQDJHPHQW�SODQQLQJ�DJHQF\�IRU�'DQH�&RXQW\� '&53&�KDV�SUHSDUHG�ZDWHU�
TXDOLW\�SODQV��GHOLQHDWLRQ�DQG�DPHQGPHQW�RI�XUEDQ�VHUYLFH�DUHDV��DQG�GHOLQHDWLRQ�DQG�DPHQGPHQW�RI�HQYLURQ�
PHQWDO�FRUULGRUV�LQ�FRRUGLQDWLRQ�ZLWK�:LV'15�

7KH�'&53&�ZDV�GLVVROYHG�LQ�������,Q�������WKH�&DSLWDO�$UHD�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ �&$53&� ZDV�HV�
WDEOLVKHG�WR�FRRUGLQDWH�SODQQLQJ�DQG�GHYHORSPHQW�DPRQJ�DUHD�PXQLFLSDOLWLHV��0RUH�VSHFLILFDOO\��WKH�53&�FDU�
ULHV�RXW�ODQG�XVH�DQG�ZDWHU�TXDOLW\�SODQQLQJ��$Q\�FKDQJH�WR�DQ�8UEDQ�6HUYLFH�$UHD�ERXQGDU\�LQ�'DQH�&RXQW\�
PXVW�EH�DSSURYHG�E\�&$53&�SULRU�WR�DQ\�QHZ�GHYHORSPHQW�WDNLQJ�SODFH��

7KH�0HWURSROLWDQ�7UDQVSRUWDWLRQ�2UJDQL]DWLRQ��032��LV�WKH�IHGHUDOO\�GHVLJQDWHG�UHJLRQDO�WUDQVSRUWDWLRQ�SODQ�
QLQJ�JURXS�XQGHU�WKH�DXWKRULW\�RI�WKH�7UDQVSRUWDWLRQ�3ODQQLQJ�%RDUG��:KLOH�WKH�ERXQGDULHV�RI�WKH�032�GR�QRW�
H[WHQG�LQWR�WKH�7RZQ RI�'HHUILHOG� VRPH�032�SODQV�LQFOXGH�DOO�RI�'DQH�&RXQW\��7KH�RUJDQL]DWLRQV�PRVW�UHFHQW�
SODQ�ZDV�WKH������5HJLRQDO�7UDQVSRUWDWLRQ�3ODQ DGRSWHG�LQ�������

,PSRUWDQW�6WDWH�$JHQF\�-XULVGLFWLRQV
7KH�:LVFRQVLQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ·V��:LV'27��'LVWULFW���RIILFH��ORFDWHG�LQ�0DGLVRQ��VHUYHV�DOO�RI�'DQH�
&RXQW\��7KH�:LVFRQVLQ�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��:LV'15��SURYLGHV�VHUYLFH�WR�DOO�'DQH�&RXQW\�UHVLGHQWV�
RXW�RI�LWV�6RXWK�&HQWUDO�:LVFRQVLQ�RIILFH�LQ�)LWFKEXUJ� 2YHU�WKH�SODQQLQJ�SHULRG��DV�WUDIILF�FRQWLQXHV�WR�LQFUHDVH�
DORQJ�86+��������LW�ZLOO�LPSRUWDQW�IRU�WKH�7RZQ�WR�ZRUN�ZLWK�:LV'27�WR�SODQ�DQG�FRRUGLQDWH�WKH�LQWHUVHFWLRQ�
RI�86+�������DQG�2DN�3DUN�5RDG��7KH�'HSDUWPHQW�RI�$JULFXOWXUH� 7UDGH�DQG�&RQVXPHU�3URWHFWLRQ��'$7&3��LV�
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WKH�VWDWH�DJHQF\�ZKLFK�DGPLQLVWHUV�WKH�VWDWH·V�)DUPODQG�3UHVHUYDWLRQ�3URJUDP� 7KHUH�DUH�QR�DSSDUHQW�FRQIOLFWV�
EHWZHHQ�VWDWH�SODQV�DQG�SROLFLHV�DQG�WKLV�7RZQ�SODQ�

6FKRRO�'LVWULFW
7RZQ�UHVLGHQWV�DUH�VHUYHG�E\�IRXU�VFKRRO�GLVWULFWV��WKH�'HHUILHOG�&RPPXQLW\�6FKRRO�'LVWULFW��WKH�&DPEULGJH�
6FKRRO�'LVWULFW��WKH�6WRXJKWRQ�$UHD�6FKRRO 'LVWULFW� DQG�WKH�0DUVKDOO�6FKRRO�'LVWULFW� 7KH�'HHUILHOG�&RPPXQLW\�
6FKRRO�'LVWULFW�VHUYHV�WKH�PDMRULW\�RI�WKH�7RZQ·V�ODQG�DUHD� 7KH�&DPEULGJH�6FKRRO�'LVWULFW�VHUYHV�WKH�HDVW�DQG�
VRXWKHDVW�SRUWLRQV� 7KH�0DUVKDOO�GLVWULFW VHUYHV�D�YHU\�VPDOO�SRUWLRQ�RI�WKH QRUWKZHVW��DQG�WKH�6WRXJKWRQ�GLVWULFW�
VHUYHV�D�VPDOO�SRUWLRQ�RI�WKH�IDU�VRXWKZHVWHUQ�7RZQ DUHD� 7KHUH�DUH�QR�FRQIOLFWV�EHWZHHQ�6FKRRO�'LVWULFW SODQV�
DQG�WKLV�7RZQ�3ODQ�

,QWHUJRYHUQPHQWDO�&RRSHUDWLRQ�*RDOV��2EMHFWLYHV�DQG 3ROLFLHV
*RDO��

�� (VWDEOLVK�PXWXDOO\ EHQHILFLDO�LQWHUJRYHUQPHQWDO�UHODWLRQV�ZLWK VXUURXQGLQJ�MXULVGLFWLRQV��IRU�VLWLQJ�SXEOLF�
IDFLOLWLHV�DQG�VKDULQJ�SXEOLF�VHUYLFHV�

2EMHFWLYHV�
�� 5HFRJQL]H�WKH�FXUUHQW�8UEDQ�6HUYLFH�$UHD�RI�WKH�9LOODJH RI�'HHUILHOG� DQG�FRRSHUDWH�LQ�SODQQLQJ�WR�

LQVXUH�WKDW�KLJKHU�GHQVLW\�ODQG�XVHV�UHTXLULQJ�XUEDQ�VHUYLFHV WDNH�SODFH�LQ�WKH�9LOODJH�

�� 5HFRJQL]H�WKH�H[WUDWHUULWRULDO�MXULVGLFWLRQ�RI�WKH�9LOODJH RI�'HHUILHOG DQG�WKH�9LOODJH�RI�&DPEULGJH�
DQG�FRRSHUDWH�RQ�PXWXDO�SODQQLQJ�HIIRUWV IRU�WKDW�DUHD�

�� &RRSHUDWH�ZLWK�'DQH�&RXQW\ RQ�LPSOHPHQWDWLRQ�RI�WKLV�&RPSUHKHQVLYH�3ODQ DQG�RQ�VKDUHG�VHUYLFHV�
�H�J���VKHULII��

�� :RUN�LQ�SDUWLFXODU�ZLWK�WKH�9LOODJH RI�'HHUILHOG��'HHUILHOG�6FKRRO�'LVWULFW��'HHUILHOG�)LUH�'HSDUWPHQW��
DQG�WKH�'HHU�*URYH�(06 RQ�WKH�VLWLQJ�DQG�EXLOGLQJ�RI�MRLQW�XVH�SXEOLF�IDFLOLWLHV�DQG�WKH�VKDULQJ�RI�SXE�
OLF�VHUYLFHV�

3ROLFLHV�
�� (YDOXDWH�DQ\�SURSRVHG�FKDQJH�WR�WKH�8UEDQ�6HUYLFH�$UHD�ZLWK�UHVSHFW�WR�DSSOLFDEOH�REMHFWLYHV�DQG�

SROLFLHV�RI�WKLV 7RZQ &RPSUHKHQVLYH�3ODQ��DQG�FRQVLGHU�FKDQJHV�WR�WKLV�3ODQ�LI�DQG�ZKHQ�8UEDQ�6HUYLFH�
$UHD�H[SDQVLRQV�DUH�DSSURYHG�

�� (QFRXUDJH�WKH�9LOODJH DQG�RWKHU�LQWHUHVWHG�JRYHUQPHQWDO�XQLWV�WR�FRQVLGHU�WKLV�&RPSUHKHQVLYH�3ODQ�DQG�
RWKHU�UHFRPPHQGDWLRQV RI�7RZQ RIILFLDOV�LQ�PDNLQJ�IXWXUH�GHFLVLRQV�DERXW�WKH�8UEDQ�6HUYLFH�$UHD�

�� :RUN�ZLWK�VXUURXQGLQJ FRPPXQLWLHV�DQG�'DQH�&RXQW\�WR�HQFRXUDJH�DQ RUGHUO\��HIILFLHQW�ODQG�XVH�SDW�
WHUQ�WKDW�SUHVHUYHV�IDUPLQJ�DQG�QDWXUDO�UHVRXUFHV�DQG�PLQLPL]HV�FRQIOLFWV�EHWZHHQ�XUEDQ�DQG UXUDO�
XVHV�

�� &RRSHUDWH�ZLWK�RWKHU�XQLWV�RI�JRYHUQPHQW�RQ�SDUN��RSHQ�VSDFH��DQG�QDWXUDO�UHVRXUFH�SODQQLQJ��ZKLFK�
DUH�XQGHU�VKDUHG�DXWKRULW\�RU�FURVV�JRYHUQPHQW�ERXQGDULHV�

�� 3URYLGH�D�FRS\�RI�WKLV�&RPSUHKHQVLYH�3ODQ�WR�DOO�VXUURXQGLQJ�ORFDO�JRYHUQPHQWV DQG�WKH�&RXQW\�IRU�LQ�
FOXVLRQ�LQ�WKH�'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ�DQG�'DQH�&RXQW\�&RPSUHKHQVLYH�3ODQ�

�� :RUN�ZLWK�WKH�9LOODJH RQ�IXWXUH�SODQQLQJ�IRU�OLEUDU\�H[SDQVLRQ��ILUH�VHUYLFHV�DQG�IDFLOLWLHV��HPHUJHQF\�
PHGLFDO�IDFLOLWLHV�DQG�VHUYLFHV��DQG�RWKHU�FXUUHQW�DQG�SRVVLEOH�IXWXUH�MRLQW�IDFLOLWLHV�DQG�VHUYLFHV�
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�� ,Q�FRRUGLQDWLRQ�ZLWK�QHLJKERULQJ�FRPPXQLWLHV��ZRUN�ZLWK�WKH�VFKRRO�GLVWULFWV��SDUWLFXODUO\�WKH�'HHUILHOG�
GLVWULFW��WKURXJK�SHULRGLF�FRPPXQLFDWLRQV�DQG�PHHWLQJV�WR�DVVXUH�WKDQ�WKH�7RZQ·V�LQWHUHVWV�DUH�UHSUH�
VHQWHG�LQ�GLVWULFW�GHFLVLRQV�WKDW�DIIHFW�7RZQ�UHVLGHQWV�

�� 3DUWLFLSDWH�LQ�WKH�XSGDWH�RI WKH�-HIIHUVRQ�&RXQW\·V�$JULFXOWXUDO�3UHVHUYDWLRQ�DQG�/DQG�8VH�3ODQ��'DQH�
&RXQW\�/DQG�8VH�3ODQ��DQG�DQ\�QHLJKERULQJ�MXULVGLFWLRQ·V�XSGDWH�RI�D�&RPSUHKHQVLYH�3ODQ�

�� (VWDEOLVK�DQ�LQWHUJRYHUQPHQWDO�ERXQGDU\�DJUHHPHQW�ZLWK�WKH�9LOODJH�RI�'HHUILHOG�WR�SURYLGH�FOHDU�
JXLGHOLQHV�DQG�H[SHFWDWLRQV��LQ�DGGLWLRQ WR�HIILFLHQW�ORQJ�WHUP�SODQQLQJ�RI�IXWXUH�GHYHORSPHQW�ZLWKLQ�
WKH�9LOODJH·V�H[WUDWHUULWRULDO�MXULVGLFWLRQ��

��� &RQVLGHU�HVWDEOLVKLQJ�DQ�LQWHUJRYHUQPHQWDO�ERXQGDU\�DJUHHPHQW�ZLWK�WKH�9LOODJH�RI�&DPEULGJH�

,QWHUJRYHUQPHQWDO�&RRSHUDWLRQ�5HFRPPHQGDWLRQV DQG�3URJUDPV
,QWHUJRYHUQPHQWDO�FRPPXQLFDWLRQ��FRRUGLQDWLRQ��DQG�FRRSHUDWLRQ�DUH�FULWLFDO�LQ�LPSOHPHQWLQJ�PDQ\�RI�WKH�UHF�
RPPHQGDWLRQV�LQ�WKLV�SODQ��7KLV�VHFWLRQ�DWWHPSWV�WR�FRRUGLQDWH�UHFRPPHQGDWLRQV�IRU�DGMDFHQW�DQG�RYHUODSSLQJ�
MXULVGLFWLRQV��DYRLG�LQHIILFLHQW�RU�FRQIOLFWLQJ�GHYHORSPHQW�SDWWHUQV��DQG�SURPRWH�LQWHUJRYHUQPHQWDO�FRRSHUDWLRQ��

7KH�6WDWH�FRPSUHKHQVLYH�SODQQLQJ�ODZ�UHTXLUHV�WKDW�WKLV�&RPSUHKHQVLYH�3ODQ�LGHQWLI\�H[LVWLQJ�DQG�SRWHQWLDO�FRQ�
IOLFWV�EHWZHHQ�WKH�7RZQ DQG�RWKHU�JRYHUQPHQWDO�XQLWV��DQG�GHVFULEH�SURFHVVHV�WR�UHVROYH�VXFK�FRQIOLFWV��7KLV�SODQ�
QLQJ�SURFHVV�KDV�EHHQ�GHVLJQHG�WR�DYRLG�DQG�PLQLPL]H�SRWHQWLDO�FRQIOLFWV��\HW�VRPH�VWLOO�H[LVW��7KH�IROORZLQJ�VXE�
VHFWLRQV�DGGUHVV�UHPDLQLQJ�RU�SRWHQWLDO�FRQIOLFWV�DUHDV DQG�SRWHQWLDO�UHVROXWLRQ�SURFHVVHV�

%HWZHHQ WKH 7RZQ�3ODQ�DQG�&RXQW\�3ODQV
7KLV 7RZQ�&RPSUHKHQVLYH�3ODQ LV�JHQHUDOO\�FRQVLVWHQW�ZLWK�H[LVWLQJ�'DQH�&RXQW\�SODQV�DQG�SROLFLHV��6SHFLILFDOO\��
WKLV�&RPSUHKHQVLYH�3ODQ�LV�FRQVLVWHQW�ZLWK�WKH�SULPDU\�IRFXV�RI�WKH 'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ�DQG�
'DQH &RXQW\�/DQG�8VH�DQG�7UDQVSRUWDWLRQ�3ODQ��ZKLFK�DGYRFDWH�FRQFHQWUDWLQJ�QRQ�IDUP�GHYHORSPHQW�LQ�H[LVW�
LQJ�GHYHORSHG�XUEDQ�DUHDV DQG�SUHVHUYLQJ�SURGXFWLYH�DJULFXOWXUDO�ODQGV� )ROORZLQJ�LWV�DGRSWLRQ�E\�WKH�7RZQ��
WKH�7RZQ�%RDUG�VXSSRUWV�&RXQW\�DGRSWLRQ�RI�WKH�7RZQ�3ODQ�

$PRQJ�7RZQ�3ODQV�
7KH 7RZQ�RI�'HHUILHOG�)XWXUH /DQG�8VH�0DS��0DS����VKRZV WKDW�PRVW�RI�WKH�ODQG�DGMRLQLQJ�QHLJKERULQJ�WRZQV�
EH�SODQQHG�IRU�DJULFXOWXUDO�XVH��7KHVH�UHFRPPHQGHG�DJULFXOWXUDO�XVHV�DORQJ WKH�7RZQ ERUGHUV�DUH�FRPSDWLEOH�
ZLWK�WKH�UHFRPPHQGHG�ODQG�XVHV�LQ�0HGLQD��&RWWDJH�*URYH��&KULVWLDQD��DQG�/DNH�0LOOV��

%HWZHHQ�WKH�7RZQ�DQG�WKH�9LOODJH�RI�'HHUILHOG
$V�PHQWLRQHG�DERYH��WKH�9LOODJH·V�ODVW�FRPSUHKHQVLYH�SODQ�XSGDWH�ZDV�LQ�������7KH�SODQ�SURYLGHV�WKH�IROORZ�
LQJ�UHFRPPHQGDWLRQV�ZKLFK�DUH JHQHUDOO\�LQ�OLQH�ZLWK�WKH�7RZQ·V�&RPSUHKHQVLYH�3ODQ�

&RRUGLQDWH�ZLWK�WKH�7RZQ�WR�GHYHORS�VHOHFWLRQ�FULWHULD�WR�GHWHUPLQH�DSSURSULDWH�DUHDV�WR�EH�LQFOXGHG�LQ�
WKH�8UEDQ�6HUYLFH�$UHD�

&RQVLGHU�ZRUNLQJ�ZLWK�WKH�7RZQ�RQ�D�MRLQW�VWRUPZDWHU�PDQDJHPHQW�SODQ�DQG�RUGLQDQFH��DQG�SRVVLEOH�UH�
JLRQDO�VWRUPZDWHU�EDVLQV�

'HYHORS�D�PHWKRG�IRU�MRLQW�UHYLHZ�RI�QHZ�GHYHORSPHQW�SURSRVDOV�LQ�9LOODJH H[SDQVLRQ�DUHDV� &RQVLGHU�FR�
RSHUDWLYH�H[WUDWHUULWRULDO�]RQLQJ�ZLWK�WKH�7RZQ�DV�DQ�DOWHUQDWLYH�WR�&RXQW\�]RQLQJ�ZLWKLQ���ó�PLOHV�RI WKH�
9LOODJH OLPLWV�

:RUN�ZLWK�WKH�7RZQ�WR�SURPRWH�FRPPRQ�VWUHHW�VWDQGDUGV�DQG�ULJKWV�RI�ZD\�IRU�QHZ�GHYHORSPHQW�DW�WKH�
9LOODJH IULQJH�

'LVFRXUDJH�SUHPDWXUH�8UEDQ�6HUYLFH�$UHD�ERXQGDU\�H[SDQVLRQV�WR�HQVXUH�FRQWLJXRXV��HIILFLHQW�JURZWK�SDW�
WHUQV�
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:RUN�ZLWK�WKH�7RZQ�RI�'HHUILHOG�RQ�WKH�SRVVLELOLW\�RI�LPSOHPHQWLQJ�D�3XUFKDVH�RI�'HYHORSPHQW�5LJKWV�RU�
7UDQVIHU�RI�'HYHORSPHQW�5LJKWV�SURJUDP�

&RQWLQXH�WR�ZRUN�ZLWK�WKH�7RZQ�WR�HQVXUH�FRQVLVWHQF\�LQ�SODQV�WR�PLQLPL]H�IXWXUH FRQIOLFWV�DQG�WR�DYRLG�WKH�
QHHG�IRU�ERXQGDU\�DJUHHPHQWV�

7KH�9LOODJH·V�´IXWXUH�ODQG�XVHµ�PDS�DQG�WKH�7RZQ·V�´IXWXUH ODQG�XVHµ�PDS GLIIHU�IURP�HDFK�RWKHU�LQ�VHYHUDO�DU�
HDV�MXVW�EH\RQG�WKH�FXUUHQW�8UEDQ�6HUYLFH�$UHD� 7KH�9LOODJH·V�IXWXUH�ODQG�XVH�PDS�HQYLVLRQV�FRPPHUFLDO�DQG
EXVLQHVV�SDUN�GHYHORSPHQW H[WHQGLQJ�IURP�WKH�VRXWK�9LOODJH OLPLWV�RXW�WR�+LJKZD\��������ZKLOH�WKLV 7RZQ�SODQ�
HQYLVLRQV�RQO\�D�VPDOO�DUHD�RI�FRPPHUFLDO�GHYHORSPHQW�QHDU�WKH�+LJKZD\�������LQWHUVHFWLRQ� 7KH�9LOODJH·V�SODQ�
DOVR�VXJJHVWV�IXWXUH�UHVLGHQWLDO�GHYHORSPHQW�EH\RQG�WKH�8UEDQ�6HUYLFH�$UHD�WR�WKH�VRXWKHDVW��ZHVW��DQG�QRUWK�
RI�WKH�9LOODJH��ZKLOH�WKLV�7RZQ�3ODQ�DGYLVHV�FRQWLQXHG�DJULFXOWXUDO�XVH�LQ�WKHVH DUHDV� 7KH�9LOODJH·V�SODQ�GRHV�
DFNQRZOHGJH�WKDW��DW�FXUUHQW�DQG�SURMHFWHG�UDWHV�RI�GHYHORSPHQW��WKH�9LOODJH·V�´IXWXUH�ODQG�XVHµ�PDS�SUREDEO\�
LOOXVWUDWHV�PRUH�JURZWK�WKDQ�WKH�9LOODJH LV�OLNHO\�WR�H[SHULHQFH�ZLWKLQ�WKH����\HDU�SODQQLQJ�KRUL]RQ�XQGHU�FRQVLG�
HUDWLRQ�

7KH�7RZQ�ZRXOG�OLNH�WR�SXUVXH�FRQWLQXHG�9LOODJH�7RZQ�GLVFXVVLRQV�WR�HVWDEOLVK MRLQW�HIIRUWV��VXFK�DV�WKRVH�GH�
VFULEHG�LQ�WKH�OLVW�DERYH� DQG�WR�EULGJH�GLIIHUHQFHV�EHWZHHQ�WKH�WZR�IXWXUH�ODQG�XVH�PDSV� 'LIIHUHQW�SODQ�UHF�
RPPHQGDWLRQV�IURP�WZR�GLIIHUHQW�JRYHUQPHQWV�RYHU�WKH�VDPH�DUHD�FDQ�OHDG�WR�IXWXUH�FRQIOLFWV�ZKHQ�SURSRVDOV�
IRU�8UEDQ�6HUYLFH�$UHD�H[SDQVLRQ��DQQH[DWLRQ��VXEGLYLVLRQV��RU�FRPPHUFLDO�RU�LQGXVWULDO�GHYHORSPHQWV�FRPH�IRU�
ZDUG� $W�WKLV�WLPH��WKH�7RZQ�LV�QRW�ZLOOLQJ�WR�FKDQJH�LWV�)XWXUH /DQG�8VH�PDS�WR�PDWFK�WKH�)XWXUH�/DQG�8VH�PDS�
RI�WKH�9LOODJHV��SUHIHUULQJ�LQVWHDG�WR�FRQVLGHU�VXFK�FKDQJHV�ZKHQ�8UEDQ�6HUYLFH�$UHD�H[SDQVLRQ�UHTXHVWV�DUH�
DOVR�XQGHU�FRQVLGHUDWLRQ�

7KH�ORJLFDO�QH[W�VWHS�WR�IRVWHULQJ�D�VKDUHG�UHVROYH�RI�WKH�FRQIOLFWV�PHQWLRQHG�DERYH�LV�WR�HQWHU�LQWR�D�IRUPDO�LQ�
WHUJRYHUQPHQWDO�ERXQGDU\�ODQG�XVH�DJUHHPHQW� 7KLV�LV�SDUWLFXODUO\�WUXH�LI�H[WUDWHUULWRULDO�]RQLQJ RU�RWKHU W\SHV�
RI�MRLQW�GHFLVLRQ�PDNLQJ�DUH�SURSRVHG�ZLWKLQ�WKH�9LOODJH·V�H[WUDWHUULWRULDO�MXULVGLFWLRQ�

7KHUH�DUH�WZR�PDLQ�IRUPDWV�IRU�LQWHUJRYHUQPHQWDO�DJUHHPHQWV�XQGHU�:LVFRQVLQ�6WDWXWHV��7KH�ILUVW�LV�DYDLODEOH�
XQGHU�6HFWLRQ����������ZKLFK�DOORZV�DQ\�WZR�RU�PRUH�FRPPXQLWLHV�WR�DJUHH�WR�FRRSHUDWH�IRU�WKH�SXUSRVH�RI�
IXUQLVKLQJ�VHUYLFHV�RU�WKH�MRLQW�H[HUFLVH�RI�DQ\�SRZHU�RU�GXW\�DXWKRUL]HG�XQGHU�6WDWH�ODZ��:KLOH�WKLV�LV�WKH�PRVW�
FRPPRQO\�XVHG�DSSURDFK��D�´�������µ�DJUHHPHQW�LV�OLPLWHG�E\�WKH�UHVWULFWLRQ�WKDW�WKH�PXQLFLSDOLWLHV�PXVW�EH�
DEOH�WR�H[HUFLVH FR�HTXDO�SRZHUV��$QRWKHU�IRUPDW�IRU�DQ�LQWHUJRYHUQPHQWDO�DJUHHPHQW�LV�D�´FRRSHUDWLYH�SODQµ�
XQGHU�6HFWLRQ���������RI�WKH�:LVFRQVLQ�6WDWXWHV��7KLV�DSSURDFK�LV�PRUH�ODERU�LQWHQVLYH�DQG�XOWLPDWHO\�UHTXLUHV�
6WDWH�DSSURYDO�RI�WKH�DJUHHPHQW��EXW�GRHV�QRW�KDYH�VRPH�RI�WKH�OLPLWDWLRQV�RI�WKH�´�������µ�DJUHHPHQW�IRU�
PDW�
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&KDSWHU�(OHYHQ��,PSOHPHQWDWLRQ
)HZ�RI�WKH�UHFRPPHQGDWLRQV�RI�WKLV�&RPSUHKHQVLYH�3ODQ�ZLOO�EH�DXWRPDWLFDOO\�LPSOHPHQWHG��6SHFLILF�IROORZ�XS�
DFWLRQV ZLOO�EH�UHTXLUHG�IRU�WKH�3ODQ�WR�EHFRPH�UHDOLW\��7KLV�ILQDO�FKDSWHU�LV�LQWHQGHG�WR�SURYLGH�WKH�7RZQ�RI�
'HHUILHOG ZLWK�D�URDGPDS�IRU�WKHVH�LPSOHPHQWDWLRQ�DFWLRQV��,W�LQFOXGHV�D�FRPSLODWLRQ�RI�SURJUDPV�DQG�VSHFLILF�
DFWLRQV�WR�EH�FRPSOHWHG�LQ�D�VWDWHG�VHTXHQFH��

3ODQ�$GRSWLRQ�
$�ILUVW�VWHS�LQ�LPSOHPHQWLQJ�WKH ���� 7RZQ�RI�'HHUILHOG &RPSUHKHQVLYH�3ODQ�LV�PDNLQJ�VXUH�WKDW�LW�LV�DGRSWHG�LQ�
D�PDQQHU�ZKLFK�VXSSRUWV�LWV�IXWXUH�XVH�IRU�PRUH�GHWDLOHG�GHFLVLRQ�PDNLQJ��7KH�7RZQ LQFOXGHG�DOO�QHFHVVDU\�HOH�
PHQWV�IRU�WKLV�3ODQ�WR�EH�DGRSWHG�DV�D�´6PDUW�*URZWKµ�SODQ�XQGHU�WKH�VWDWH·V�FRPSUHKHQVLYH�SODQQLQJ�VWDWXWH��
6HFWLRQ�������������:LVFRQVLQ�6WDWXWHV��HVWDEOLVKHV�WKH�SURFHGXUHV�IRU�WKH�DGRSWLRQ�RI�D�´6PDUW�*URZWKµ�FRP�
SUHKHQVLYH�SODQ��7KH�7RZQ IROORZHG�WKHVH SURFHGXUHV LQ�DGRSWLQJ�WKLV�3ODQ��

%HFDXVH�WKLV�3ODQ�ZLOO�VHUYH�DV�D�FRPSRQHQW�RI�WKH�'DQH�&RXQW\�)DUPODQG�3UHVHUYDWLRQ�3ODQ��LW�VKRXOG�EH�UH�
YLHZHG�DQG�DSSURYHG�E\�WKH�FRXQW\��

,PSOHPHQWDWLRQ�5HFRPPHQGDWLRQV
7DEOH����� SURYLGHV�D�GHWDLOHG�OLVW�DQG�WLPHOLQH�RI�WKH�PDMRU�DFWLRQV�WKDW�WKH�7RZQ VKRXOG�FRPSOHWH�WR�LPSOH�
PHQW�WKH�&RPSUHKHQVLYH�3ODQ��2IWHQ��VXFK�DFWLRQV�ZLOO�UHTXLUH�VXEVWDQWLDO�FRRSHUDWLRQ�ZLWK�RWKHUV��LQFOXGLQJ�
FRXQW\�JRYHUQPHQW�DQG�ORFDO�SURSHUW\�RZQHUV��7KH�WDEOH�KDV�WKUHH�GLIIHUHQW�FROXPQV�RI�LQIRUPDWLRQ��GHVFULEHG�
DV�IROORZV�

&DWHJRU\��7KH�OLVW�RI�UHFRPPHQGDWLRQV�LV�GLYLGHG�LQWR�VL[�GLIIHUHQW�FDWHJRULHV³ORRVHO\�EDVHG�RQ�WKH�GLIIHU�
HQW�FKDSWHUV�RI�WKLV�3ODQ��

5HFRPPHQGDWLRQ� 7KH�VHFRQG�FROXPQ�OLVWV�WKH�DFWXDO�VWHSV��VWUDWHJLHV��DQG�DFWLRQV�UHFRPPHQGHG�WR�LPSOH�
PHQW�NH\�DVSHFWV�RI�WKH�&RPSUHKHQVLYH�3ODQ��7KH�UHFRPPHQGDWLRQV�DUH�IRU�7RZQ DFWLRQV��UHFRJQL]LQJ�WKDW�
PDQ\�RI�WKHVH�DFWLRQV�PD\�QRW�RFFXU�ZLWKRXW�FRRSHUDWLRQ�IURP�RWKHUV�

,PSOHPHQWDWLRQ�7LPHIUDPH��7KH�WKLUG�FROXPQ�UHVSRQGV�WR�WKH�VWDWH�FRPSUHKHQVLYH�SODQQLQJ�VWDWXWH��ZKLFK�
UHTXLUHV�LPSOHPHQWDWLRQ�DFWLRQV�WR�EH�OLVWHG�LQ�D�´VWDWHG�VHTXHQFH�µ�7KH�VXJJHVWHG�WLPHIUDPH�IRU�WKH�FRP�
SOHWLRQ�RI�HDFK�UHFRPPHQGDWLRQ�UHIOHFWV�WKH�SULRULW\�DWWDFKHG�WR�WKH�UHFRPPHQGDWLRQ��7KH�WLPHIUDPHV�DVVR�
FLDWHG�ZLWK�HDFK�DFWLRQ�LWHP�DUH�UHFRPPHQGDWLRQV�IRU�LPSOHPHQWDWLRQ�DQG�SURYLGH�DQRWKHU�OHYHO�RI�SULRULWL�
]DWLRQ�IRU�WKH�7RZQ�DQG�LWV�UHVLGHQWV��(DFK�UHSUHVHQWV D�JHQHUDO�WLPHIUDPH�

R ,Q�3URJUHVV��:RUN�LV�DOUHDG\�XQGHUZD\�RQ�WKH�DFWLRQ�LWHP��7KH�PDMRULW\�RI�WKHVH�SURMHFWV�ZHUH�
LGHQWLILHG�LQ�WKH�SUHYLRXV�FRPSUHKHQVLYH�SODQ�

R 6KRUW��7KH�7RZQ�DQG�DQ\�RWKHU�RUJDQL]DWLRQV�LQYROYHG�SODQ�WR�VWDUW�WKH�SURMHFW�LQ�WKH�QH[W�����
\HDUV��

R 0HGLXP��7KH�7RZQ�DQG�DQ\�RWKHU�RUJDQL]DWLRQV�LQYROYHG�SODQ�WR�VWDUW�WKH�SURMHFW�LQ�WKH�QH[W������
\HDUV��

R /RQJ��7KH�7RZQ�DQG�DQ\�RWKHU�RUJDQL]DWLRQV�LQYROYHG�SODQ�WR�VWDUW�WKH�SURMHFW�LQ�WKH�QH[W�����
\HDUV��
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7DEOH�������,PSOHPHQWDWLRQ�6WUDWHJLHV�7LPHWDEOH
&DWHJRU\ 3URJUDP�5HFRPPHQGHG�$FWLRQ ,PSOHPHQWDWLRQ�

7LPHIUDPH

$JULFXOWXUDO�
5HVRXUFHV

)ROORZ�WKLV�SODQ·V UHVLGHQWLDO GHQVLW\�SROLFHV�LQ�WKH�´$JULFXOWXUDO�3UHVHUYD�
WLRQ�'LVWULFWµ�WR�OLPLW�WKH�DPRXQW�RI�QRQ�IDUP�GHYHORSPHQW�LQ�IDUPLQJ�DU�
HDV��*XLGH�GHYHORSPHQW�DZD\�IURP�SURGXFWLYH�DJULFXOWXUH�VRLOV��K\GULF�
VRLOV��DQG�VWHHS�VORSHV��

,Q�3URJUHVV�

$JULFXOWXUDO�
5HVRXUFHV

5HYLHZ�VLWH�SODQV�IRU�DOO�SURSRVHG�&$)2V�ZLWK�������RU�PRUH�DQLPDO�
XQLWV��6XEPLW�D�IRUPDO�OHWWHU�WR�:LV'15�GXULQJ�WKH�SXEOLF�FRPPHQW�SHULRG�
RI�WKH�:3'(6�&$)2�SHUPLWWLQJ�SURFHVV�LQGLFDWLQJ�ZKHWKHU�RU�QRW�WKH�VLWH�
SODQ�ZDV�VXEPLWWHG�IRU�7RZQ�UHYLHZ��DORQJ�ZLWK�DQ\�ILQGLQJV�RU�FRQFHUQV�
UHODWHG�WR�WKH�SURSRVHG�RSHUDWLRQ��&RQWDFW�WKH�UHJLRQDO�'15�RIILFH�WR�UH�
TXHVW�WKDW�WKH�7RZQ�EH�RIILFLDOO\�QRWLILHG�RI�DOO�SHQGLQJ�:3'(6�&$)2�
SHUPLW�DSSOLFDWLRQV�LQ�WKH�7RZQ�RI�'HHUILHOG��

,Q�3URJUHVV

$JULFXOWXUDO�
5HVRXUFHV

&RQWLQXH�WR�ZRUN�ZLWK�WKH�&RXQW\�DQG�9LOODJH�LQ�H[SORULQJ�SURJUDPV�WR�
SUHVHUYH�IDUPODQG�RYHU�WKH�ORQJ�WHUP��VXFK�DV�D�ODQG�WUXVW��7KHVH�SUR�
JUDPV�FRXOG�EHQHILW�ODQGRZQHUV�LQ�WKH�7RZQ
V $JULFXOWXUDO�3UHVHUYDWLRQ�
'LVWULFW�

,Q�3URJUHVV

/DQG 8VH 5HYLHZ�DOO�IXWXUH�GHYHORSPHQW�SURSRVDOV�IRU�FRQVLVWHQF\�ZLWK�WKLV�3ODQ·V�
7UDQVIHU�RI�'HYHORSPHQW�5LJKWV��7'5��3ROLF\�DQG�GHQVLW\�SROLFLHV�

,Q�3URJUHVV

/DQG�8VH )ROORZ�WKH�UHFRPPHQGDWLRQV�RI�WKLV�3ODQ ZKHQ�FRQVLGHULQJ�DOO�UH]RQHV��
FRQGLWLRQDO�XVH�SHUPLWV��DQG�ODQG�GLYLVLRQV�

,Q�3URJUHVV

/DQG�8VH :RUN�ZLWK�WKH�&RXQW\�WR�HQVXUH�D�KLJK�OHYHO�RI�VLWH�SODQ�DQG�GHVLJQ�SHU�
IRUPDQFH�VWDQGDUGV�LQ�WKH�PDSSHG�´&RQWUROOHG�&RPPXQLW\�(QWU\ZD\V�µ

,Q�3URJUHVV

1DWXUDO�5H�
VRXUFHV

:RUN�ZLWK�:LV'15�VWDII�WR�UHVHDUFK�ODQGILOO�VLWHV�WR�GHWHUPLQH�ZKDW�LP�
SDFW��LI�DQ\��WKH\�DUH�KDYLQJ�RQ�JURXQGZDWHU�TXDOLW\�

,Q�3URJUHVV

7UDQVSRUWDWLRQ &ROOHFW�FRQGLWLRQ�UDWLQJV�IRU�DOO�7RZQ�URDGV�DQG�VXEPLW�WKLV�GDWD�WR�:LV�
'27�

,Q�3URJUHVV

7UDQVSRUWDWLRQ 0DLQWDLQ�7RZQ�URDG�GLWFKHV�WR�OLPLW�YLVXDO�REVWDFOHV�DQG�HQFRXUDJH�'DQH�
&RXQW\�WR�PDLQWDLQ�URDG�ULJKWV�RI�ZD\ XQGHU�LWV�MXULVGLFWLRQ�

,Q�3URJUHVV

8WLOLWLHV�DQG�
&RPPXQLW\�
)DFLOLWLHV

5HTXLUH�D�VSHFLDO�DVVHVVPHQW�RQ�DOO�SURSHUWLHV�ZKHUH�DGYDQFHG�SUH�
WUHDWPHQW�ZDVWH�GLVSRVDO�V\VWHPV�DUH�SURSRVHG��

,Q�3URJUHVV

+RXVLQJ� :RUN�ZLWK�SULYDWH�SURSHUW\�RZQHUV�WR�IROORZ�UXUDO�KRXVLQJ�GHVLJQ�JXLGH�
OLQHV�WR�SURPRWH�WKH�FDUHIXO�SODFHPHQW�RI�KRPHVLWHV�LQ�DQ�HIIRUW�WR�SUH�
VHUYH�IDUPODQG��SURWHFW�QDWXUDO�IHDWXUHV��DQG UHGXFH�WKH�YLVLELOLW\�RI�GH�
YHORSPHQW�

,Q�3URJUHVV

8WLOLWLHV�DQG�
&RPPXQLW\
)DFLOLWLHV

'HYHORS��HVWDEOLVK��DQG�LPSOHPHQW D�7RZQ�ZLGH�&DSLWDO�,PSURYHPHQWV�
3ODQ�

6KRUW

1DWXUDO�5H�
VRXUFHV

(QFRXUDJH�7RZQ�UHVLGHQWV�WR�FRQWLQXH�WR�WHVW�WKHLU�JURXQGZDWHU�TXDOLW\�
QHDU�SULYDWH�RQ�VLWH�ZDVWHZDWHU�VHSWLF�V\VWHPV��

6KRUW

1DWXUDO�5H�
VRXUFHV

(GXFDWH�7RZQ�UHVLGHQWV�RQ�WKH�LPSRUWDQFH�RI�SURSHU�SULYDWH�RQ�VLWH�ZHOO�
DQG�VHSWLF�VLWLQJ�LQ�DFFRUGDQFH�ZLWK�:LV'15�UXOHV�DQG�JXLGHOLQHV�

6KRUW

1DWXUDO�5H�
VRXUFHV

3URWHFW�ZRRGODQGV�ORQJ�WHUP�WKURXJK�HQFRXUDJLQJ�DQ\�ODQGRZQHU�ZLWK�
JUHDWHU�WKDQ����FRQWDJLRXV�DFUHV�RI�ODQG�FRYHUHG�E\�DW�OHDVW�����
ZRRGODQGV�WR�MRLQ�WKH�:LV'15�0DQDJHG�)RUHVW�/DQG�3URJUDP�

6KRUW

$JULFXOWXUDO�
5HVRXUFHV

3DUWQHU�ZLWK�ORFDO�IDUPHUV�WR�HVWDEOLVK�DQ�$JULFXOWXUDO (QWHUSULVH�$UHD��
&RQVHUYDWLRQ�(DVHPHQWV��RU�$JULFXOWXUDO�&RQVHUYDWLRQ�(DVHPHQWV�LQ�WKH�
7RZQ�

6KRUW

7UDQVSRUWDWLRQ 0RQLWRU�:LV'27�SODQV�WR�LPSURYH�86+�������DQG�,QWHUVWDWH���� 6KRUW
8WLOLWLHV�DQG�
&RPPXQLW\�
)DFLOLWLHV

3DUWLFLSDWH�DQG�SDUWQHU�ZLWK�'DQH�&RXQW\�DQG�:LV'15�RQ�SDUN��RSHQ�
VSDFH��DQG�RWKHU�UHFUHDWLRQDO�SODQQLQJ�LQLWLDWLYHV�WR�SURYLGH�DSSURSULDWH�
UHFUHDWLRQDO�IDFLOLWLHV�ZLWKLQ�WKH�7RZQ�

6KRUW
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+RXVLQJ ,GHQWLI\�ORFDO�QHHG�DQG�LQWHUHVW�LQ�WKH�'DQH�&RXQW\�&RPPXQLW\�'HYHORS�
PHQW�%ORFN�*UDQW��&'%*��SURJUDP�WR�PDLQWDLQ�DQG�UHKDELOLWDWH�KRXVLQJ��
3XUVXH�IXQGLQJ�LI�WKHUH�LV�DQ�LQWHUHVW�

6KRUW

+RXVLQJ &RRUGLQDWH�ZLWK�'DQH�&RXQW\�DQG�&RPPXQLW\�$FWLRQ�&RDOLWLRQ�LQ�KHOSLQJ�
7RZQ�UHVLGHQWV�LQFUHDVH�WKHLU�DZDUHQHVV�DQG�XQGHUVWDQGLQJ�RI�WKH�YDULRXV�
KRXVLQJ�SURJUDPV SURYLGHG�E\�WKH�FRXQW\�

6KRUW

+RXVLQJ 3DUWLFLSDWH�LQ�WKH�'DQH�&RXQW\�$QQXDO�+RXVLQJ�6XPPLW�WR�JDLQ�NQRZOHGJH�
RI�&RXQW\�QHHGV��GHPDQGV��DQG�SURJUDPV�

6KRUW

(FRQRPLF�'H�
YHORSPHQW

:RUN�ZLWK�WKH�&RXQW\�WR�GHWHUPLQH�WKH�EHVW�URXWHV�WR�KLJKOLJKW�EHWZHHQ�
WKH�*ODFLDO�'UXPOLQ�6WDWH�7UDLO��DQG�WKH�*RRVH�/DNH�6WDWH�1DWXUDO�$UHD��
'HYHORS�PDSV�RU�WHPSRUDU\�VLJQDJH�WR�KLJKOLJKW�WKH�URXWH�DQG�JXLGH�XV�
HUV�

6KRUW

(FRQRPLF�'H�
YHORSPHQW

3XUVXH�PDUNHWLQJ�WKH�*ODFLDO�'UXPOLQ 6WDWH 7UDLO�DQG�*RRVH�/DNH�6WDWH�
1DWXUDO�$UHD�WKURXJK�ORFDO�PHGLD�RXWOHWV��UHFUHDWLRQDO�JXLGHERRNV�RU�
ZHEVLWHV��VRFLDO�PHGLD��RU�RWKHU�PHDQV�RI�FRPPXQLFDWLRQ�

6KRUW

,QWHUJRYHUQ�
PHQWDO�
&RRSHUDWLRQ

&RQWLQXH�WR�FRRUGLQDWH�ZLWK�WKH�9LOODJH�RI�'HHUILHOG�RQ�LPSOHPHQWLQJ�DQG�
EULGJLQJ�GLIIHUHQFHV�LQ�WKH�WZR�FRPPXQLWLHV·�SODQV��LQFOXGLQJ�D�SRWHQWLDO�
LQWHUJRYHUQPHQWDO�ERXQGDU\�DJUHHPHQW��MRLQW�VWRUPZDWHU�PDQDJHPHQW�
SODQQLQJ��DQG�RWKHU�SRVVLEOH�MRLQW�LPSOHPHQWDWLRQ�HIIRUWV��

6KRUW

,QWHUJRYHUQ�
PHQWDO�&RRS�
HUDWLRQ

(VWDEOLVK�DQ�LQWHUJRYHUQPHQWDO�ERXQGDU\�DJUHHPHQW�ZLWK�WKH�9LOODJH�RI�
'HHUILHOG�

6KRUW

7UDQVSRUWDWLRQ :RUN�ZLWK�'DQH�&RXQW\�WR�FUHDWH�GHVLJQDWHG�RQ�VWUHHW�ELNH�URXWHV�
WKURXJK�WKH�7RZQ�WKDW�FRQQHFW�WKH�*ODFLDO�'UXPOLQ�6WDWH�7ULDO�WR�ORFDO�GHV�
WLQDWLRQV�DQG�NHHS�ELF\FOLVWV�RII�KHDYLO\�YHKLFOH�WUDYHOHG��XQILW�URDGZD\V�

0HGLXP

$JULFXOWXUDO�
5HVRXUFHV

3DUWLFLSDWH�LQ�DQ\�IXWXUH�XSGDWHV�RI�WKH�'DQH�&RXQW\�)DUPODQG�3UHVHUYD�
WLRQ�3ODQ�DQG�/DQG�DQG�:DWHU�5HVRXUFH�0DQDJHPHQW�3ODQ�

0HGLXP

7UDQVSRUWDWLRQ 3DUWLFLSDWH�LQ�ORFDO��FRXQW\��DQG�UHJLRQDO�WUDQVSRUWDWLRQ�SODQQLQJ�LQLWLD�
WLYHV�WR�LPSURYH�FRRUGLQDWLRQ�ZLWK�WKH�9LOODJH�RI�'HHUILHOG��VXUURXQGLQJ�
7RZQV��'DQH�&RXQW\��032��DQG�:LV'27��

0HGLXP

8WLOLWLHV�DQG�
&RPPXQLW\�
)DFLOLWLHV

3DUWLFLSDWH�LQ�WKH�XSGDWH�RI�HDFK�6FKRRO�'LVWULFWV�6WUDWHJLF���<HDU�3ODQ� 0HGLXP

8WLOLWLHV�DQG�
&RPPXQLW\�
)DFLOLWLHV

3DUWLFLSDWH�LQ�WKH�XSGDWH�RI�WKH�'DQH�&RXQW\�+D]DUG�0LWLJDWLRQ�3ODQ� 0HGLXP

(FRQRPLF�'H�
YHORSPHQW

&RQQHFW�ORFDO�IDUPHUV�ZLWK�DJUL�WRXULVP�EXVLQHVVHV�HGXFDWLRQ DQG�HQWUH�
SUHQHXULDO�VHUYLFHV�WR�DWWUDFW�QHZ�DJUL�WRXULVP�GHVWLQDWLRQV�LQ�WKH�7RZQ�

0HGLXP

(FRQRPLF�'H�
YHORSPHQW

8WLOL]H�ORFDO�&RPPXQLW\�6XSSRUWHG�$JULFXOWXUH��&6$��UHVRXUFHV�WR�FRQQHFW�
ORFDO�IDUPHUV�ZLWK�HVWDEOLVKHG�SURJUDPV�LQ�VXUURXQGLQJ�FRPPXQLWLHV�

0HGLXP

(FRQRPLF�'H�
YHORSPHQW

'HYHORS�WKH�7RZQ·V�RZQ�PDUNHWLQJ�PDWHULDOV�WR�KLJKOLJKW�LWV�UHFUHDWLRQDO�
DVVHWV�DQG�RSSRUWXQLWLHV��

0HGLXP

,QWHUJRYHUQ�
PHQWDO�&RRS�
HUDWLRQ

3DUWLFLSDWH�LQ�WKH�XSGDWH�RI�WKH�-HIIHUVRQ�&RXQW\·V�$JULFXOWXUDO�3UHVHUYD�
WLRQ�DQG�/DQG�8VH�3ODQ��'DQH�&RXQW\�/DQG�8VH�3ODQ��DQG�DQ\�QHLJKERU�
LQJ�MXULVGLFWLRQ·V�XSGDWH�RI�D�&RPSUHKHQVLYH�3ODQ�

0HGLXP

8WLOLWLHV�DQG�
&RPPXQLW\�
)DFLOLWLHV

,PSOHPHQW�RWKHU�UHFRPPHQGDWLRQV�LQFOXGHG�LQ�7DEOH���RI�WKH�´8WLOLWLHV�DQG�
&RPPXQLW\�)DFLOLWLHVµ�FKDSWHU�

/RQJ

,QWHUJRYHUQ�
PHQWDO�&RRS�
HUDWLRQ

(VWDEOLVK�DQ�LQWHUJRYHUQPHQWDO�ERXQGDU\�DJUHHPHQW�ZLWK�WKH�9LOODJH�RI�
&DPEULGJH�

/RQJ
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3ODQ�0RQLWRULQJ��$PHQGPHQWV��DQG�8SGDWH
7KH�7RZQ VKRXOG�UHJXODUO\�HYDOXDWH�LWV�SURJUHVV�WRZDUGV�DFKLHYLQJ�WKH�UHFRPPHQGDWLRQV�RI�WKH�FRPSUHKHQVLYH�
SODQ��DQG�DPHQG�DQG�XSGDWH�WKH�3ODQ�DV�DSSURSULDWH��7KLV�VHFWLRQ�VXJJHVWV UHFRPPHQGHG�FULWHULD�DQG�SURFH�
GXUHV�IRU�PRQLWRULQJ��DPHQGLQJ��DQG�XSGDWLQJ WKH�3ODQ�

3ODQ�0RQLWRULQJ
7KH�7RZQ VKRXOG�FRQVWDQWO\�HYDOXDWH�LWV�GHFLVLRQV�RQ�SULYDWH�GHYHORSPHQW�SURSRVDOV��SXEOLF�LQYHVWPHQWV��UHJXOD�
WLRQV��LQFHQWLYHV��DQG�RWKHU�DFWLRQV�DJDLQVW WKH�UHFRPPHQGDWLRQV�RI�WKLV�&RPSUHKHQVLYH�3ODQ�

7KLV�3ODQ�ZLOO�RQO\�KDYH�YDOXH�LI�LW�LV�XVHG��XQGHUVWRRG��DQG VXSSRUWHG�E\�WKH�FRPPXQLW\��,W�LV�FULWLFDO�WKDW�WKH�
7RZQ�PDNH�FRQFHUWHG�HIIRUWV�WR�LQFUHDVH�FRPPXQLW\�DZDUHQHVV�DQG�HGXFDWLRQ�RI�WKLV�3ODQ��7R�WKLV�HQG��HIIRUWV�
PD\�LQFOXGH��

3URPLQHQWO\�GLVSOD\LQJ�SODQ�PDSV�DQG�RWKHU�PDWHULDOV�LQ�7RZQ�RIILFHV��JDWKHULQJ�SODFHV��DQG�RQOLQH�

(QVXULQJ�WKDW�XVHU�IULHQGO\�DWWUDFWLYH�DQG�XS�WR�GDWH�PDWHULDOV�DUH�FRQWLQXRXVO\�XSGDWHG�DQG�DUH�HDVLO\�
DFFHVVLEOH�RQ�WKH�7RZQ·V�ZHEVLWH��

6SHDNLQJ�WR�FXUUHQW�DQG�IXWXUH�HOHFWHG�RIILFLDOV��FRPPXQLW\�RUJDQL]DWLRQV��DQG�VFKRRO�JURXSV�DERXW�WKH�
3ODQ��

,QFRUSRUDWLQJ�3ODQ�LPSOHPHQWDWLRQ�VWHSV�LQ�WKH�DQQXDO�EXGJHW�SURFHVV�DQG�RWKHU�SODQQLQJ�LQLWLDWLYHV�WKH�
WRZQ�LV�LQYROYHG�LQ�

(QFRXUDJLQJ�DOO�7RZQ�%RDUG�PHPEHUV�DQG�7RZQ�3ODQ�&RPPLVVLRQ�PHPEHUV�EHFRPH�IDPLOLDU ZLWK�DQG�XVH�
WKH�3ODQ�LQ�WKHLU�GHFLVLRQ�PDNLQJ�

$QQXDOO\�UHYLHZLQJ�DQG�DVVHVVLQJ�WKH�3ODQ�E\�UHYLHZLQJ�SHUIRUPDQFH�DJDLQVW�WKH�LPSOHPHQWDWLRQ�VWHSV�DQG�
WLPHIUDPH�GHVFULEHG�LQ�,PSOHPHQWDWLRQ�3URJUDPV�DQG�5HFRPPHQGDWLRQV��7KLV�UHYLHZ�ZLOO�DSSHDU�RQ�WKH�
DJHQGD�RI�D�UHJXODU�7RZQ�%RDUG PHHWLQJ�LQ�ODWH�VXPPHU�RU�HDUO\�IDOO��LQ�DGYDQFH�RI�WKH�EXGJHW�SURFHVV��
7KH�7RZQ�%RDUG�ZLOO�KROG�D�SXEOLF�KHDULQJ�DW�WKH�PHHWLQJ�LQ�ZKLFK�WKH�UHYLHZ�LV�KHOG��7KLV�PHHWLQJ�VKRXOG�
DOVR�LQFOXGH�WKH�3ODQQLQJ�&RPPLVVLRQ�DQG�LQWHUHVWHG PHPEHUV�RI�WKH�SXEOLF��5HVLGHQW�SDUWLFLSDWLRQ�LQ�WKLV�
UHYLHZ�VKRXOG�EH�DFWLYHO\�VROLFLWHG�E\�SXEOLF�QRWLFH��DQG�SXEOLF�LQSXW�DOORZHG�DW�WKH�PHHWLQJ�DW�ZKLFK�WKH�
UHYLHZ�LV�KHOG��$Q\�QHHG�IRU�VSHFLILF�FKDQJHV�WR�WKH�3ODQ�LQ�UHVSRQVH�WR�FKDQJHV�LQ�WKH�IDFWRUV�RQ�ZKLFK�LW�
ZDV�EDVHG�FRXOG�EH�DGGUHVVHG�DW�WKLV�UHYLHZ��$PHQGPHQWV�WR�WKH�3ODQ�ZLOO�EH�PDGH�LQ�DFFRUGDQFH�ZLWK�WKH�
SURFHGXUHV�GHVFULEHG�LQ�WKH�3ODQ�$PHQGPHQWV�VHFWLRQ�EHORZ�

3ODQ�$PHQGPHQWV
$PHQGPHQWV�WR�WKLV�&RPSUHKHQVLYH�3ODQ�PD\�EH�DSSURSULDWH�LQ�WKH�\HDUV�IROORZLQJ�LQLWLDO�SODQ�DGRSWLRQ�DQG�LQ�
LQVWDQFHV�ZKHUH�WKH�3ODQ�EHFRPHV�LUUHOHYDQW�RU�FRQWUDGLFWRU\�WR�HPHUJLQJ�SROLF\�RU�WUHQGV��´$PHQGPHQWVµ�DUH�
JHQHUDOO\�GHILQHG�DV�PLQRU�FKDQJHV�WR�WKH�3ODQ PDSV�RU�WH[W��,Q�JHQHUDO��WKLV�SODQ�VKRXOG EH�VSHFLILFDOO\�HYDOX�
DWHG�IRU�SRWHQWLDO�DPHQGPHQWV�HYHU\�WHQ \HDUV��)UHTXHQW�DPHQGPHQWV�WR�DFFRPPRGDWH�VSHFLILF�GHYHORSPHQW�
SURSRVDOV�VKRXOG�EH�DYRLGHG�

7KH�6WDWH�FRPSUHKHQVLYH�SODQQLQJ�ODZ�UHTXLUHV�WKDW�WKH�7RZQ XVH�WKH�VDPH�EDVLF�SURFHVV�WR�DPHQG��DGG�WR��RU�
XSGDWH WKLV�&RPSUHKHQVLYH�3ODQ�DV�LW�XVHG�WR�LQLWLDOO\�DGRSW�WKH�3ODQ��7KLV�GRHV�QRW�PHDQ�WKDW�QHZ�YLVLRQ�IRUXPV�
QHHG�WR�EH�KHOG��ROG�FRPPLWWHHV�QHHG�WR�EH�UHIRUPHG��RU�UHFHQW�UHODWLRQVKLSV�ZLWK�QHDUE\ FRPPXQLWLHV�QHHG�WR�
EH�UHHVWDEOLVKHG��,W�GRHV�PHDQ�WKDW�WKH�SURFHGXUHV�GHILQHG�XQGHU�6HFWLRQ������������DQG�&KDSWHU�����:LVFRQ�
VLQ�6WDWXWHV��QHHG�WR�EH�IROORZHG��6SHFLILFDOO\��WKH�7RZQ VKRXOG�XVH�WKH�IROORZLQJ�SURFHGXUH�WR�DPHQG��DGG�WR��
RU�XSGDWH�WKH�&RPSUHKHQVLYH�3ODQ�

(LWKHU�WKH�7RZQ�%RDUG�RU�3ODQ�&RPPLVVLRQ�LQLWLDWHV�WKH�SURSRVHG�&RPSUHKHQVLYH�3ODQ�DPHQGPHQW��7KLV�PD\�
RFFXU�DV�D�UHVXOW�RI�D�UHJXODU�3ODQ�&RPPLVVLRQ�UHYLHZ�RI�WKH�3ODQ��RU�PD\�E\�LQLWLDWHG�DW�WKH�UHTXHVW�RI�D�
SURSHUW\�RZQHU�RU�GHYHORSHU�
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7KH�7RZQ�%RDUG�DGRSWV�D�UHVROXWLRQ�RXWOLQLQJ�WKH�SURFHGXUHV�WKDW�ZLOO�EH�XQGHUWDNHQ�WR�HQVXUH�SXEOLF�SDU�
WLFLSDWLRQ�GXULQJ�WKH�3ODQ�DPHQGPHQW�SURFHVV��VHH�6HFWLRQ�����������D�RI�6WDWXWHV�DQG�PRGHO�UHVROXWLRQ�
LQFOXGHG�LQ�WKLV�&RPSUHKHQVLYH�3ODQ���

7KH�7RZQ�3ODQ�&RPPLVVLRQ�SUHSDUHV�RU�GLUHFWV�WKH�SUHSDUDWLRQ�RI�WKH�VSHFLILF�WH[W�RU�PDS�DPHQGPHQW�WR�
WKH�&RPSUHKHQVLYH�3ODQ�

7KH�7RZQ�3ODQ�&RPPLVVLRQ�KROGV�RQH�RU�PRUH�SXEOLF�PHHWLQJV�RQ�WKH�SURSRVHG�&RPSUHKHQVLYH�3ODQ�DPHQG�
PHQW��)ROORZLQJ�WKH�SXEOLF�PHHWLQJ�V���WKH�3ODQ�&RPPLVVLRQ PDNHV D�UHFRPPHQGDWLRQ�E\�UHVROXWLRQ�WR�WKH�
7RZQ�%RDUG�E\�PDMRULW\�YRWH�RI�WKH�HQWLUH�&RPPLVVLRQ��VHH�6HFWLRQ�����������E�RI�6WDWXWHV�DQG�PRGHO�UHV�
ROXWLRQ�LQ�WKLV�3ODQ��

7KH�7RZQ�&OHUN�VHQGV�D�FRS\�RI�WKH�UHFRPPHQGHG�3ODQ�DPHQGPHQW��QRW�WKH�HQWLUH�FRPSUHKHQVLYH�SODQ��WR�
DOO�DGMDFHQW�DQG�VXUURXQGLQJ�JRYHUQPHQW�MXULVGLFWLRQV�DQG�WKH�&RXQW\�DV�UHTXLUHG�XQGHU�6HFWLRQ�
����������E��:LVFRQVLQ�6WDWXWHV��7KHVH�JRYHUQPHQWV�VKRXOG�KDYH�DW�OHDVW����GD\V�WR�UHYLHZ�DQG�FRPPHQW�
RQ�WKH�UHFRPPHQGHG�3ODQ�DPHQGPHQW� 1RQPHWDOOLF�PLQH�RSHUDWRUV��DQ\�SHUVRQ�ZKR�KDV�UHJLVWHUHG�D�PDU�
NHWDEOH�QRQPHWDOOLF�PLQHUDO�GHSRVLW�ZLWK�WKH�ORFDO�JRYHUQPHQW��DQG�DQ\�RWKHU�SURSHUW\�RZQHU�RU�OHDVHKROGHU�
ZKR�KDV�UHTXHVWHG�QRWLILFDWLRQ�LQ�ZULWLQJ�PXVW�EH�LQIRUPHG�WKURXJK�WKLV�QRWLFH�SURFHGXUH��7KHVH�JRYHUQPHQWV�
DQG�LQGLYLGXDOV�VKRXOG�KDYH�DW�OHDVW����GD\V�WR�UHYLHZ�DQG�FRPPHQW RQ�WKH�UHFRPPHQGHG�3ODQ�DPHQGPHQW�

7KH�7RZQ�&OHUN�GLUHFWV�WKH�SXEOLVKLQJ�RI�D�&ODVV���QRWLFH��ZLWK�VXFK�QRWLFH�SXEOLVKHG�DW�OHDVW����GD\V�EHIRUH
D�7RZQ�%RDUG�SXEOLF�KHDULQJ�DQG�FRQWDLQLQJ�LQIRUPDWLRQ�UHTXLUHG�XQGHU�6HFWLRQ�����������G��:LVFRQVLQ�
6WDWXWHV�

7KH�7RZQ�%RDUG�KROGV�WKH�IRUPDO�SXEOLF�KHDULQJ�RQ�DQ�RUGLQDQFH�WKDW�ZRXOG�LQFRUSRUDWH�WKH�SURSRVHG�3ODQ�
DPHQGPHQW�LQWR�WKH�&RPSUHKHQVLYH�3ODQ�

)ROORZLQJ�WKH�SXEOLF�KHDULQJ��WKH�7RZQ�%RDUG�DSSURYHV��RU�GHQLHV��WKH�RUGLQDQFH�DGRSWLQJ�WKH�SURSRVHG�
3ODQ�DPHQGPHQW��$GRSWLRQ�PXVW�EH�E\�D�PDMRULW\�YRWH�RI�DOO�PHPEHUV��7KH�7RZQ�%RDUG�PD\�UHTXLUH�
FKDQJHV�IURP�WKH�3ODQ�&RPPLVVLRQ�UHFRPPHQGHG�YHUVLRQ�RI�WKH�SURSRVHG�3ODQ�DPHQGPHQW�

7KH�7RZQ�&OHUN�VHQGV�D�FRS\�RI�WKH�DGRSWHG�RUGLQDQFH�DQG�3ODQ�DPHQGPHQW��QRW�WKH�HQWLUH�&RPSUHKHQVLYH�
3ODQ��WR�DOO�DGMDFHQW�DQG�VXUURXQGLQJ�JRYHUQPHQW�MXULVGLFWLRQV��QRQPHWDOOLF�PLQH�RSHUDWRUV��DQ\�SHUVRQ�ZKR�
KDV�UHJLVWHUHG�D�PDUNHWDEOH�QRQPHWDOOLF�PLQHUDO�GHSRVLW�ZLWK�WKH�ORFDO�JRYHUQPHQW��DQG�DQ\�RWKHU�SURSHUW\�
RZQHU�RU�OHDVHKROGHU�ZKR�KDV�UHTXHVWHG�QRWLILFDWLRQ�LQ�ZULWLQJ�DV�UHTXLUHG�XQGHU�6HFWLRQV�����������E�DQG�
F��:LVFRQVLQ�6WDWXWHV��

7KH�7RZQ�&OHUN�VHQGV�FRSLHV�RI�WKH�DGRSWHG 3ODQ�DPHQGPHQW�WR�WKH�'DQH�&RXQW\�3ODQQLQJ DQG�'HYHORS�
PHQW�'HSDUWPHQW�IRU�&RXQW\�IRU�LQFRUSRUDWLRQ�LQ�WKH�)DUPODQG�3UHVHUYDWLRQ�3ODQ DQG�&RXQW\�&RPSUHKHQ�
VLYH�3ODQ�

3ODQ�8SGDWH�
7KH�6WDWH�FRPSUHKHQVLYH�SODQQLQJ�ODZ�UHTXLUHV�WKDW�WKLV�&RPSUHKHQVLYH�3ODQ�EH XSGDWHG�DW�OHDVW�RQFH�HYHU\�
WHQ�\HDUV��$V�RSSRVHG�WR�DQ�DPHQGPHQW��DQ�XSGDWH�LV�RIWHQ�D�VXEVWDQWLDO�UH�ZULWH�RI�WKH�SODQ�GRFXPHQW�DQG�
PDSV��)XUWKHU��RQ�0DUFK����������DOO GHFLVLRQV�UHODWHG�WR�]RQLQJ��VXEGLYLVLRQV��DQG�RIILFLDO�PDSV ZLOO�QHHG�WR�EH�
FRQVLVWHQW�ZLWK�WKLV�&RPSUHKHQVLYH�3ODQ��%DVHG�RQ�WKHVH�WZR�GHDGOLQHV��WKH�7RZQ LQWHQGV�WR�XSGDWH�LWV�&RPSUH�
KHQVLYH�3ODQ�EHIRUH�WKH�\HDU����� �L�H���WHQ�\HDUV�DIWHU��������DW�WKH�ODWHVW��7KH�7RZQ ZLOO FRQWLQXH�WR�PRQLWRU�
DQ\�FKDQJHV�WR�WKH�ODQJXDJH�RU�LQWHUSUHWDWLRQV�RI�WKH�6WDWH�ODZ�RYHU�WKH�QH[W�VHYHUDO�\HDUV��
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