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IDQGVFDSH

' QWURGXFWLRQ

%DFEFNJURXQG

7KLV FKDSWHU RI WKH (,$5 DVVHVVHV WKH ODQGVFDSH DQ
SURSRVHG VDQG DQG JUDYHO SLW DW 'HUU\DUNLQ WRZQODC
SODQQLQJ DSSOLFDWLRQ DUHD KHUHDIWHU UHIHUUHG WR D\
FD NP WR WKH VRXWK ZHVW Rl WKH 5 5HJLRQDO 5RDG L
5KRGH LV ORFDWHG FD NP WR WKH VRXWK HDVW DQG WKF

NP WR WKH QRUWK EH\RQG WKH 0 ORWRUZD\ ZKLFK SDVVH

7KH SODQQLQJ DSSOLFDWLRQ DUHD FRPSULVHV RQH ODUJH
UHFODLPHG IURP IRUPHU FXWRYHU ERJ 7KLV ILHOG LV GL®
VWRFNSURRI THQFLQJ ZLWK WKH WZR QRUWKHUQ VHFWLRQ
VRXWKHUQ VHFWLRQ LV XQGHU WLOODJH 7TKH VRXWKHUQ DC
E\ DJULFXOWXUDO WUDFNV OLQHG RQ ERWK VLGHV ZLWK VW
GUDLQ DQG WKH HDVWHUQ E\ WKH <HOORZ 5LYHU 7TKHUH DU
WKH RXWHU ERXQGDULHYVY +RZHYHU WKH <HOORZ 5LYHU LV
ERWK EDQNYV $IJULFXOWXUDO ODQG DGMRLQV WKH VLWH RQ
<HOORZ 5LYHU LV DGMRLQHG E\ DQ DUHD RI ZRRGODQG VF
FRORQLVHG DQ DUHD RI IRUPHU FXWRYHU ERJ

7KH VLWH LV VFUHHQHG LQ PRVW YLHZV IURP WKH VXUURXQ!
RI 1ODW WRSRJUDSK\ DQG LQWHUYHQLQJ YHIJHWDWLRQ ,Q R
LQ YLHZV IURP FORVH SUR[LPLW\ DQG VRPH HOHYDWHG ORFD
DV UHGXFH WKH LPSDFW RQ ORFDO ODQGVFDSH FKDUDFWHU
VFKHPH KDV EHHQ SUHSDUHG 7KLY VFKHPH DLPV DW SURYL(
DQG ZHVWHUQ ERXQGDU\ LQ WKH IRUP RI QDWLYH KHGJHV
EHUPV $V WKH VLWH ZLOO EH ZRUNHG ZHW D ODUJH RSHQ .
RQ FRPSOHWLRQ RI WKH H[WUDFWLRQ ZRUNYV 7R LQFUHDVH
SURSRVHG UHVWRUDWLRQ PHDVXUHV LQFOXGH WKH FUHDYV
SHQLQVXODV DORQJ WKH ODNH HGJHV 7TKHVH ZLOO EH OHI
RFFXUULQJ JUDVYVY DQG VFUXE VSHFLHY ,Q DGGLWLRQ LW LV
WUHHY DORQJ WKH EXIIHU DUHD ZLWK WKH <HOORZ 5LYHU \
GHWDLOV RQ WKH SURSRVHG GHYHORSPHQW LQFIQXW®IHQJ WK
DUH FRQWDLQHG LQ &KDSWHU RI WKLV (,$5

7KLY FKDSWHU VKRXOG EH UHDG LQ FROQMXQFWLRQ ZLWK W
SUHSDUHG WR LQIRUP WKH (,$5 FKDSWHU

x )LIXUH /DQGVFDSH 'HVLJQDWLRQV DQG 9LHZSRLQW /RFDV
X )LIXUH =RQH RI 7TKHRUHWLFDO 9LVLELOLW\ =79 0DS

X )JLIXUH 9LHZSRLQWV $ %

X )LIXUH 9LHZSRLQWV & ' DQG

x )LIXUH 9LHZSRLQWV ( )

6FRSH RI :RUN (,$ 6FRSLQJ

7KH (3% JXLGHOLQHYV LQ UHODWLRQ WR WKH SUHSDUDWLRQ
IROORZLQJ W\SLFDO KHDGLQJVY WKDW PD\ EH LQFOXGHG LQ U
IDFWRU p7KH /DQGVFDSHT

X IDQGVFDSH $SSHDUDQFH DQG &KDUDFWHU

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

x IDQGVFDSH &RQWHI[W
X 9LHZV 3URVSHFWV DQG
X +LVWRULFDO /DQGVFDSHYV

7KHVH KHDGLQJYV DUH LQFRUSRUDWHG LQ WKH VXEVHTXHQW |
LQ WKH DEVHQFH Rl PRUH GHWDLOHG ,ULVK JXLGDQFH WK
FKDSWHU LV EDVHG RQ WKH 7KLUG (GLWLRQ RI WKH *XLGHO
$VVHVVPHQW LVVXHG E\ WKH /DQGVFDSH ,QVWLWXWH DQG ,Q\
DQG $VVHVVPHQW KHUHLQDIWHU UHIHUUHG WR DV u*/9,$ 1
DFFHSWHG DV EHVW SUDFWLFH IRU /DQGVFDSH DQG 9LVXDO ¢

*/19,$ HPSKDVLVHV WKDW ODQGVFDSH DQG YLVXDO HIIHFWV I
ODQGVFDSH HIIHFWYV DUH FKDQJHV LQ WKH ODQGVFDSH LW
HITHFWV UHODWH WR WKH DSSHDUDQFH RI WKHVH FKDQJHV D

7KH DVVHVVPHQW RI RYHUDOO ODQGVFDSH DQG YLVXDO HIIH
WHUPV RI WKH UHODWLRQVKLS EHWZHHQ WKH VHQVLWLYLW\
PDIJQLWXGH RI WKH FKDQJH

$V */9,$ SDUDJUDSK VWDWHY SURIHVVLRQDO MXGJHPHC
SURFHVYVY ZKLOVW WKHUH PD\ EH VRPH VFRSH IRU REMHFWL
YLVXDO FKDQJHV PXFK RI WKH DVVHVVPHQW PXVW UHO\ RQ
WKDW WKHVH MXGJHPHQWY DUH EDVHG XSRQ D FOHDU DQG W
FDQ EH IROORZHG DQG H[DPLQHG E\ RWKHUYV

*/9,$ VHWV RXW D IUDPHZRUN IRU PDNLQJ MXGJHPHQWYV DE]I
UHVXOW IURP FKDQJH RU GHYHORSPHQW W GHVFULEHV [
MXGJHPHQWYV DERXW WKH YDOXH DQG VXVFHSWLELOLW\ RI
MXGJHPHQW DERXW VHQVLWLYLW\ MXGJHPHQWY DERXW WKH
H[WHQW DQG LWV GXUDWLRQ DQG UHYHUVLELOLW\ DUH FRPEL
RI WKH HIITHFW DQG ILQDOO\ WKH MXGJHPHQWY DERXW VHQV
RI WKH HIIHFW DUH FRPELQHG WR MXGJH WKH OHYHO RI WKH
DQ (,$ D WKUHVKROG PD\ WKHQ EH LGHQWLILHG WR VKRZ Z
VLIJQLILFDQW DQG ZKLFK DUH QRW

*9,$ LV QRW SUHVFULSWLYH DERXW H[DFWO\ KRZ WKH YD
IUDPHZRUN VKRXOG EH PDGH 7KLV LV D PDWWHU IRU LQGI
H[SODLQ ,Q WKLV GRFXPHQW LW KDV EHHQ DVVHVVHG WKDW
DUH VLIJQLILFDQW

7KH IX00 /9,$ PHWKRGRORBSSHY GHVFBEBEH QRWH WKDW P X
WHUPLQRORJ\ XVHG LQ DVVHVVLQJ WKH ODQGVFDSH DQG YL\
DERYH PHQWLRQHG (3% *XLGHOLQHV +RZHYHU WKH WHUPLQ
WKH OHYHO RI HIIHFWV  3VLJQLILFDQFH RI HIIHFWV  LQ WK
VDLG (3$ *XLGHOLQHV EDVHG RQ H[DPSOHV SURYLGHG LQ */9

THFKQLFDO 6WDQGDUGYV

3KRWRJUDSK\ DQG YLVXDO UHSUHVHQWDWLRQV DUH EDVHC(
IDQGVFDSH ,QVWLWXWH * 7HFKQLFDO *XLGDQFH 1RWH
'HYHORSPHQW 3URSRVDOV 7KHUH LV QR ,ULVK VWDQGDUG J
W\SLFDOO\ FRQVLGHUHG VXIILFLHQW WR SURYLGH WZR DQQR
XVLQJ D UDQJH RI KRULJRQWDO DQJOHV RI YLHZ LH U0 O
GHYHORSPHQW ZLWKLQ HDFK SKRWRJUDSK SUHVHQWHG DV Z
LV ORFDWHG

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

7KH /I DQGVFDSH ,QVWLWXWH *+ 7THFKQLFDO *XLGDQFH 1RWH
RXWVLGH QDWLRQDO GHVLJQDWLRQV ZDV WDNHQ DFFRXQW F
PHWKRGRORJ\ DWSHRYPGEHOW@KH HQG RI WKLV FKDSWHU

7KH /DQGVFDSH ,QVWLWXWH * 7HFKQLFDO *XLGDQFH 1RWI
&ODULILFDWLRQV RQ DVSHFWV Rl *XLGHOLQHV IRU /IDQGVFDS
HGLWLRQ */9,$ ZDV DOVR WDNHQ LQWR DFFRXQW LQ WKI
PHWKRGRORJ\ SURYLGHG

&ERQVXOWDWLRQVY &RQVXOWHHYV

$Q RQOLQH SUH SODQQLQJ FRQVXOWDWLRQ PHHWLQJ ZDV K
&RXQFLO DQG UHSUHVHQWDWLYHV RI %' J)ORRG DQY 6/5 &
BHSWHPEHU SUH SODQQLQJ UHI QR (' )XUWKHU WR
FRQVXOWDWLRQ GRFXPHQW ZDV LVVXHG WR VWDWXWRU\ FR(
ODQGVFDSH DQG YLVXDO LVVXHV ZHUH UDLVHG GXULQJ WKH

JROORZLQJ D UHYLHZ RI SXEOLVKHG GHYHORSPHQW SODQV C
WKDW WKHUH ZDV QR UHTXLUHPHQW IRU D VHSDUDWH IRUPDGQG
WKH ODQGVFDSH DQG YLVXDO HIIHFWV RI WKH SURSRVHG GH’

&SRQWULEXWRUV $XWKRU V

7KH /9,$ LQFOXGLQJ VLWH ZRUN DQG FRPSOHWLRQ Rl GUDZL(
D 3ULQFLSDO /DQGVFDSH $UFKLWHFW ZLWK 6/5 &RQVXOWLQ.
1+UWLQJHQ *HLVOLQJHQ 8QLYHUVLW\ *HUPDQ\ LQ /DQGVFDS

6KH KDV \HDUVY H[SHULHQFH ZRUNLQJ IRU ODQGVFI
VSHFLDOLVLQJ LQ /DQGVFDSH DQG 9LVXDO ,PSDFW $VVHVVP
LQFOXGLQJ TXDUULHV ZDVWH UHFRYHU\ IDFLOLWLHV ZL
GHYHORSPHQWV ,Q $QQH FRPSOHWHG DQ 06F LQ %LRGLY
18, *DOZD\ 6KH LV D IXO0O PHPEHU RI WKH ,ULVK /DQGVFDSH

6RXUFHV RI ,QIRUPDWLRQ

7KH DVVHVVPHQW LV EDVHG XSRQ D GHVN WRS DVVHVVPHQV
ODQGVFDSH FKDUDFWHU DVVHVVPHQWY DV ZHOO DV D WKRI
-DQXDU\ 7KH GHVNWRS VWXG\ DQG ILHOG ZRUN ZHUH LQI

X 211DO\ &RXQW\ '"HYHORSPHQW 30DQ
X "HVWPHDWK &RXQW\ '"HYHORSPHQW 30DQ
X GLJLWDO DQG SDSHU 2UGQDQFH 6XUYH\ ,UHODQG PDSSL

X LQIRUPDWLRQ DYDLODEOH RQ WKH LQWHUQHW VXFK DV
UHFUHDWLRQDO IDFLOLWLHY DQG QDWXUH FRQVHUYDWLR

6WXG\ $UHD

$ VWXG\ DUHD RI DSSUR[LPDWHO\ NP VXUURXQGLQJ WKH DS
WKH GHVNWRS VWXG\ EDVHG RQ WKH =RQH Rl 7RHRUMHWLFDO

DQG SUHYLRXV H[SHULHQFH ZLWK PLQHUDO H[WUDFWLRQ
UHVWULFWHG YLVLELOLW\ ZLWKLQ WKLV NP UDGLXV WKH NF
RI SURYLGLQJ ODQGVFDSH FRQWH[W

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

JLHOG 6XUYH\

$ ILHOG VXUYH\ ZDV ¥DHBEUKDBURXW RIQQ RYHUFDVW FRQGLWLF
YLVLELOLW\ 3KRWRJUDSKVY ZHUH WDNHQ GXULQJ WKLV ILHO
IXOO IUDPH FDPHUD ZLWK D IL[HG PP OHQV PRXQWHG RQ
7KH LQGLYLGXDO SKRWRV ZHUH WDNHQ LQ SRUWUDLW IRUPD)

'XH WR WKH ORZ HOHYDWLRQ RI WKH VXQ DW WKH WLPH RI \H|
WDNHQ ZHUH XQVXLWDEOH IRU SUHVHQWDWLRQ DV SDUW RI
ZHUH XQGHUWDNHQ GXULQJ ZKLFK SKRWRV IURP WKUWYH RI W
ODUFK SKRWRV IURP WZR YLHZSRLQWYV L H 93 ( 93 ) Z
SKRQH FDPHUD 7KHVH ZHUH IRXQG WR EH RI EHWWHU TXDOL
JHEUXDU\ SKRWRYV

20V FWREHU SKRWRV ZHUH WDNHQ IURP WKH WRS RI &UR.
" ODUN LLL GLIJLWDO FDPHUD ZLWK D IL[HG PP OHQV 7KH
WULSRG DQG ZHUH WDNHQ LQ ODQGVFDSH IRUPDW EXW ZHUFE
Rl WKLV UHSRUW

,Q DFFRUGDQFH ZLWK */9,% WKH ILHOG VXUYH\ DQG YLHZSR
SXEOLFO\ DFFHVVLEOH DUHDV VXFK DV WKH URDG DQG SXEC(
RXWGRRU UHFUHDWLRQDO DUHDV

ILPLWDWLRQV 'LIILFXOWLHY (QFRXQWHUHG

1R GLIILFXOWLHYVY ZHUH HQFRXQWHUHG GXULQJ WKH GHVNWR}
RI WKLV UHSRUW

6LIJQLILFDQW S5LVNYV

7TKHUH DUH QR NQRZQ VLJQLILFDQW ULVNV WR KXPDQ KHDOW
RFFXU LQ UHODWLRQ WR WKLV ODQGVFDSH DQG YLVXDO LPSE

SHIXODWRU\ %DFNJURXQG

7KH IROORZLQJ SDUDJUDSKVY VHW RXW WKH UHJXODWRU\ EDF
DQG WKH VLWH VSHFLILF SODQQLQJ EDFNJURXQG UHOHYDQW

/IHILVODWLRQ

Q ,UHODQG UDWLILHG WKH (XURSHDQ /DQGVFDSH &R
SURWHFWLRQ PDQDJHPHQW DQG SODQQLQJ Rl ODQGVFDSHYV
,JUHODQG ZDV SXEOLVKHG *WR HQVXUH FRPSOLDQFH

&RQYHQWLRQ DQRG HVWDEOLVK SULQFLSOHV IRU SURWHFWL
SRVLWLYHO\ PDQDJLQJ LWV FKDQJH’

$UWLFOH D RI WKH (XURSHDQ /DQGVFDSH &RQYHQWLRQ G}
SHUFHLYHG E\ SHRSOH ZKRVH FKDUDFWHU LV WKH UHVXOW
DQG RU KXPDQ IDFWRUV"~ 7KLV GHILQLWLRQ KDV EHHQ LQFO.
$PHQGPHQW S$FW DORQJ ZLWK WKH UHTXLUHPHQW WKD
VKDOO EH LQFOXGHG LQ GHYHORSPHQW SODQV

7KHUH LV QR ,ULVK OHJLVODWLRQ VSHFLILFDOO\ JRYHUQLQJ
LPSDFW DVVHVVPHQWYV

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

30DQQLQJ 3ROLF\ DQG '"HYHORSPHQW &RQWURO

7KH 21IDO\ &RXQW\ '"HYHORSPHQW 30DQ 2&'3 LV WKH
GHYHORSPHQW REMHFWLYHV RI WKH DXWKRULW\ FRYHULQJ V
ZLWK &R ‘HVWPHDWK LV ORFDWHG FD NP WR WKH QRUWK .
"HVWPHDWK &RXQW\ '"HYHORSPHQW 30DQ :&'3 ZDV D
UHOHYDQW SROLFLHVY DUH OLVWHG VHSDUDWHO\ EHORZ

7KRVH SROLFLHY DQG REMHFWLYHV ZLWK UHOHYDQFH WR W
ORFDWLRQ HIWHQW RI UHOHYDQW ODQGVFDSHKXUMLVDXW QV&H V|
HQG RI WKLV FKDSWHU

21IDO\ &RXQW\ '"HYHORSPHQW 30DQ

$JJUHIJDWHY DQG OLQHUDOV

&KDSWHU RI WKH FXUUHQW 2&'3 FRQWDLQV WKH (FRQRPLF
WKH IROORZLQJ 5XUDO (FRQRPLF 'HYHORSPHQW 3ROLF\ 5("
OLQHUDOV

5('3 SW LV &RXQFLO SROLF\ WR HQVXUH WKRVH H[WUDFWLF
ZKLFK ZRXOG UHVXOW LQ D UHGXFWLRQ RI WKH YLVXDO DPH
HVNHU ODQGVFDSHV SURWHFWHG YLHZV RU GDPDJH WR GHVI
VKDOO QRW EH SHUPLWWHG ,W LV &RXQFLO SROLF\ WKDW

ODQGVFDSLQJ UHTXLUHPHQWY DQG WKDW ZRUNHG RXW TXD!
DJUHHG ZLWK WKH &RXQFLO ZKLFK FRXOG LQFOXGH UHFUHDW
RI OLIH XVHV 30DQQLQJ DSSOLFDWLRQV IRU H[WUDFWLRQ
OLQLVWHULDO *XLGHOLQHV 7KH XVH Rl WKHVH UHKDELOLWD
DV VRLO VWRQH DQG VXEVRLOV DQG VLWHV VKDOO EH DX\
UHJXODWLRQV :KHUH WKH &RXQFLO FRQVLGHUV DQG DFFHS
IRU H[DPSOH VRLO VWRQHV DQG VXEVRLO FDQQRW EH UHF\
PD\ EH FRQVLGHUHG IRU WKH SKDVHG UHVWRUDWLRQ DQG

SODQQLQJ FRQGLWLRQV LPSRVHG ~

%LRGLYHUVLW\ DQG /DQGVFDSH

&KDSWHU RI WKH FXUUHQW 2&'3 LV HOWLWOHG p%LRGLYHU"
RXW WKH %LRGLYHUVLW\ DQG /DQGVFDSH 3ROLFLHV %/3 DC
IDQGVFDSH 2EMHFWLYHV %/2 Rl WKH FRXQFLO XQGHU D QXF
%/2V UHOHYDQW WR WKLV DVVHVVPHQW DUH OLVWHG EHORZ

*HRORJ\ (VNHUV DQG 4XDUULHYV

%/3 8, W LV &RXQFLO SROLF\ WR SURWHFW IURP LQDSSURSU
FKDUDFWHU LQWHJULW\ DQG FRQVHUYDWLRQ YDOXH RI IHD!
FRQWDLQHG LQ WKH VFKHGXOHG OLVW RI JHRORJLFDO KHUL
*HRORJLFDO 6LWHYV -

3O0HDVH QRWH WKDW QRQH RI WKH JHRORJLFDO KHULWDJH VI
WKH YLFLQLW\ RI WKH DSSOLFDWLRQ DUHD 2QH VXFK VLWH
DUHD EHWZHHQ NP WR WKH VRXWK 7KH HITHFWV RI WKH
DUH DGGUHVVHG DV SDUW RI WKH ODQGVFDSH DVVHVVPHQW

%/3 S, W LV &¢RXQFLO SROLF\ WR SURWHFW DQG FRQVHUYH V
ELRGLYHUVLW\ YDOXH RI HVNHU VA\VWHPV LQ WKH FRXQW\ D\

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

%/3 S, W LV &RXQFLO SROLF\ WR DVVHVV WKH LPSDFW RI SUI
QHDUE\ HVNHUV ZLWK UHIHUHQFH WR WKHLU VWDWXV RU UH
ODQGVFDSH DQG VFLHQWLILF YDOXH LQ WKH FRQWH[W RI WK

3OHDVH QRWH WKDW QRQH RI WKH HVNHUV LGHQWLILHG RQ )
WKH VWXG\ DUHD (VNHUV ZLOO WKHUHIRUH QRW EH FRQVLG

%1/3 3, W LV &RXQFLO SROLF\ WR UHFRJQLVH WKH QDWXUDO |
ULFK KDELWDWY DQG WR HQFRXUDJH ODQGRZQHUV WR SUHVFE
UDWKHU WKDQ OHYHOOLQJ RU LQILOOLQJ WKH TXDUU\ DUHD
FRQVLGHUDWLRQV DQG WKH SURWHFWLRQ RI WKH UHOHYD
LQWHUHVWY DQG LQWHJULW\ RI 1DWXUD VLWHYV ~’

7TUHHVY RRGODQGV DQG +HGJHURZYV

%/3 8, W LV &RXQFLO SROLF\ WR VXSSRUW WKH SURWHFWLRQ
RI ZRRGODQGV WUHHV DQG KHGJHURZV ZKLFK DUH RI DPHC(
FRQWULEXWH WR ODQGVFDSH FKDUDFWHU DQG WR VWUHQJW

%/3 3,W LV &RXQFLO SROLF\ WR HQFRXUDJH WKH SODQWLQJ |
GHYHORSPHQWY LQGLYLGXDO DQG PXOWLSOH XQLWYVY DQG D
LQGXVWULDO GHYHORSPHQWYV °

%/2 3,W LV DQ REMHFWLYH RI WKH &RXQFLO WR HQFRXUDJH
KHGJHURZV DQG RWKHU GLVWLQFWLYH ERXQGDU\ WUHDWPH
KHGJHURZ VWRQH ZDOO RU RWKHU GLVWLQFWLYH ERXQGDU
WKH VDPH W\SH RI ERXQGDU\ ZLOO EH UHTXLUHG RI VLPLODU
DGYDQFH Rl WKH FRPPHQFHPHQW Rl FRQVWUXFWLRQ ZRUNV F
E\ WKH 30DQQLQJ $XWKRULW\ ~

3OHDVH QRWH WKDW WKHUH DUH QR WUHHV ZRRGODQGV K
DUHD WKDW ZLOO EH DIIHFWHG E\ WKH SURSRVHG GHYHORSP
QRW EH DGGUHVVHG IXUWKHU )XUWKHU WR WKDW SOHDVH Q
QDWLYH VSHFLHV UHIHU WR )LJXUH SURSRVHG 5HVWRUDW

$UHDV RI +LJK $PHQLW\

$UHDV RI +LJK $PHQLW\ $+$ DUH GHILQHG LQ VHEWURI@QV R
ZRUWK\ Rl VSHFLDO SURWHFWLRQ HQKDQFHPHQW GXH WR V
YDOXH

%/3 3,W LV &RXQFLO SROLF\ WR SURWHFW DQG SUHVHUYH \
QDPHO\ « &URJKDQ +LOO « 1RWZLWKVWDQGLQJ WKH ORFDWL
IRU ZKLFK WKHUH DUH VHWWOHPHQW SODQV 7RZQV 9LOOD.
$PHQLW\ LW LV QRW WKH LQWHQWLRQ RI WKLV SROLF\ WR
GHYHORSPHQW DV VHW RXW LQ WKH SODQV DQG VXEMHFW W
IDFLOLWDWH WKH VXVWDLQDEOH H[WHQVLRQ DQG H[SDQVLRQC
UXUDO HQWHUSULVHV ZLWKLQ WKH $UHDV RI +LJK $PHQLW\ :
DQG ZKHUH LW FDQ EH GHPRQVWUDWHG WKDW LW JLYHV pDG
WR WKH LPPHGLDWH DUHD ZKLFK LV WKH VXEMHFW RI WKH p$

%1/3 8, W LV &RXQFLO SROLF\ WR HQVXUH WKDW LVVXHV RI
FRPSDWLELOLW\ LQFOXGLQJ SDUWLFXODU UHJDUG WR HQYLL
ZLWKLQ DQ $UHD RI +LJK $PHQLW\ DUH RI SDUDPRXQW LP
DSSOLFDWLRQ IRU SODQQLQJ SHUPLVVLRQ 7KH PHULWYV RI
FDVH E\ FDVH EDVLV "~

%/2 s, W LV DQ REMHFWLYH RI WKH &RXQFLO WR HQVXUH
LQGLYLGXDOO\ RU FXPXODWLYHO\ GRHV QRW LPSLQJH LQ I

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

LOQWHJULW\ DQG GLVWLQFWLYHQHVV RI RU WKH VFHQLF YDO.
7TDEOH 1HZ GHYHORSPHQW LQ $UHDV RI +LJK $PHQLW\ VK]

X &DXVHV XQDFFHSWDEOH YLVXDO KDUP
X L, QWURGXFHY LOQFRQJUXRXYVY ODQGVFDSH HOHPHQWY DQG

x &DXVHV WKH GLVWXUEDQFH RU ORVV RI L ODQGVFDSH
GLVWLQFWLYHQHVY LL KLVWRULF HOHPHQWY WKDW FRQW
DQG TXDOLW\ VXFK DV ILHOG RU URDG SDWWHUQV LLL =
WKDW ODQGVFDSH W\SH DQG LY WKH YLVXDO FRQGLWLRC(

7KH RQO\ $UHD RI +LJK $PHQLW\ ZLWKLQ WKH NP VWXG\ DUHL

NP VRXWK RI WKH DSSOLFDWLRQ DUHD O6HFWKRQRXQFRIO\
UHFRJQLVHV WKH VFHQLF TXDOLW\ DQG UHFUHDWLRQDO YDO?
SDKHHQPRUH %RJ ZKLFK LV D GHVLIQDWHG 1DWXUH 5HVHUY
DPHQGHG DQG &DQQDNLOO 'HVHUWHG OHGLHYDO 9LOODJH D
+LIJK $PHQLW\ 7TKH &RXQFLO WKURXJK LWV GHYHORSPHQW
SUHVHUYH WKH VFHQLF DPHQLW\ DQG UHFUHDWLRQDO SRWH
GHYHORSPHQW WKDW ZRXOG GDPDJH RU GLPLQLVK LWV RYHU

W VKRXOG EH QRWHG WKDW SODQQLQJ SROLFLHV %/3 DQG
ZLWKLQ $+$V :KLOH WKH SURSRVHG GHYHORSPHQW VXEMHF\
$+$ LWV LPSDFW RQ WKH QHDUE\ &URJKDQ +LOO $UHD RI +LJ|
RI WKLV DVVHVVPHQW

IDQGVFDSH

%/3 S, W LV &¢RXQFLO SROLF\ WR SURWHFW DQG HQKDQFH W]
WKDW GHYHORSPHQW UHWDLQV SURWHFWY DQG ZKHUH QHF
FKDUDFWHU RI WKH FRXQW\YV H[LVWLQJ ODQGVFDSH ~

%1/3 S, W LV &RXQFLO SROLF\ WR VHHN WR HQVXUH WKDW O
KLVWRULF IHDWXUHY DQG EXLOGLQJY KHGJHURZ VKHOWHL
SURWHFWHG DQG HQKDQFHG ZKHUH DSSURSULDWH VR DV W
FKDUDFWHU RI DQ DUHD ZKLOVW SURYLGLQJ IRU IXWXUH GH®

%/3 S, W LV &RXQFLO SROLF\ WR HQVXUH WKDW FRQVLGHUL
LPSRUWDQW IDFWRU LQ GHWHUPLQLQJ GHYHORSPHQW XVHV ~’

%1/3 S, W LV &RXQFLO SROLF\ WR UHTXLUH D /DQGVFDSH !
DFFRPSDQ\ VLIQLILFDQW SURSRVDOV ORFDWHG ZLWKLQ RU
DVVHVVPHQW ZLOO SURYLGH GHWDLOV RI SURSRVHG PLWLJD\

LPSDFWYV ~
%/2 W LV DQ REMHFWLYH RI WKH &RXQFLO WR KDYH UHJDU
LQ 7DEOHV DQG LQ WKH FRQVLGHUDWLRQ RI SODQ

30HDVH QRWH WKDW WKH ODQGVFDSH VHQVLWLYLWLHY DV V
Dv SDuw RI WKH ODQGVFDSH EDVHOLQH GHVFULSWLRQ SURY|

% /2 s,wW LV DQ REMHFWLYH RI WKH &RXQFLO WR SURWH
GHYHORSPHQW ZKHUH VXFK GHYHORSPHQWY ZLOO FUHDWH V!

3OHDVH QRWH WKDW WKHUH DUH QR VN\OLQHV ZLWKLQ RU L
DV WKH SURSRVHG GHYHORSPHQW GRHV QRW ULVH PXFK DER
RQO\ LPSDFW RQ PRUH GLVWDQW ULGJHOLQHYVY VXFK DV W
XQOLNHO\ 6N\OLQHYVY ULGJHOLQHYVY ZLOO WKHUHIRUH QRW
DVVHVVPHQW

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

SURWHFWLRQ RI .H\ 6FHQLF 9LHZV 3URVSHFWYVY DQG .H\ $PHQLW\ 5

%/3 5, W LV &RXQFLO SROLF\ WR UHTXLUH D /DQGVFDSH ¢
DFFRPSDQ\ VLIJQLILFDQW SURSRVDOV WKDW DUH OLNHO\ WR \
SURVSHFWYV DV OLVWHG LQ 7DEOH DQG .H\ $PHQLW\ 5RXW

%/2 3,W LV DQ REMHFWLYH RI WKH &RXQFLO WR SURWHFW .
FRQWDLQHG LQ 7DEOH DQG .H\ $PHQLW\ 5RXWHV DV OLVW
GHYHORSPHQW

% /2 s,W LV DQ REMHFWLYH RI WKH &RXQFLO WR HQVXUH WK
FRQVLGHUDWLRQ WKHLU HIITHFWV RQ YLHZV IURP .H\ 6FHQLF 9
SRXWHV DQG DUH GHVLIJQHG DQG ORFDWHG WR PLQLPLVH WK

3OHDVH QRWH WKDW QRQH RI WKH .H\ 6FHQLF 9LHZV DQG 3U
ORFDWHG ZLWKLQ WKH VWXG\ DUHD DQG WKRVH ORFDWHG N
GLUHFWHG DW WKH DSSOLFDWLRQ DUHD TKLYLIREFB® XGHV 9
ZKLFK DUH GLUHFWHG DW WKH 6OLHYH %ORRP ORXQWDLQ
7TKHUHIRUH WKHVH GHVLIQDWLRQV ZLOO QRW EH FRQVLGHUF

'HYHORSPHQW ODQDJHPHQW 6WDQGDUGV

&KDSWHU RI WKH FXUUHQW 2&'3 LV HQWLWOHG p'HYHORSP|
6HFWLRQ VHWY RXW WKH IROORZLQJ '06 ZLWK UHJDUG W

'06 S:KHQ DVVHVVLQJ SODQQLQJ DSSOLFDWLRQV IRU TXDU
WKH &RXQFLO ZLOO KDYH UHJDUG WR

X 6HFWLRQ DQG 6HFWLRQ $ Rl WKH 30DQQLQJ DQG
DPHQGHG

x WKH 4XDUULHV DQG $QFLOODU\ $FWLYLWLHV *XLGHOLQH
*XLGHOLQHV ZKLFK PD\ EH PDGH DQG

x (QYLURQPHQWDO 3URWHFWLRQ $JHQF\fV (3$ SXEOLFDW
LQ WKH ([WUDFWLYH ,QGXVWU\ QRQ*+VFKHGXOHG PLQHUI

,Q DGGLWLRQ WR WKH DERYH DOO SODQQLQJ DSSOLFDWLRC
VXFK DV EDWFKLQJ SODQWV FUXVKLQJ VFUHHQLQJ VKDOO
EDVHOLQH RI WKH DUHD LQ ZKLFK HIWUDFWLRQ LV SURSRVHG
PHDVXUHY UHODWLQJ WR

X « 6HQVLWLYH ORFDO UHFHSWRUV VXFK DV UHVLGHQFHYV
6HQVLWLYLW\ $UHDV .H\ 6FHQLF 9LHZV DQG 3URVSHFW)\
RXWOLQHG LQ &KDSWHU Rl WKLV 30DQ

x /IDQGVFDSLQJ EHUPV DQG VFUHHQLQJ SURSRVDOV «

30DQQLQJ DSSOLFDWLRQV VKDOO DOVR LQFOXGH JHQHUDO G
DV

X « 3KDVLQJ SURJUDPPH IRU HIWUDFWLRQ DQG UHKDELOLW

X SHVWRUDWLRQ DQG DIWHU FDUH SURSRVDOV IRU WKH
LQFOXGLQJ ORQJ WHUP TXDUU\ IDFH VWDELOLW\ ORQJ
FRQWURO UHPRYDO RI EXLOGLQJV SODQW DQG PDFKL
GHPRQVWUDWLRQ RI KRZ HPHUJLQJ ELRGLYHUVLW\ DQG
LQWR SURSRVDOV «’

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

"HVWPHDWK &RXQW\ '"HYHORSPHQW 30DQ

(IWUDFWLYH ,QGXVWU\

3ROLF\ 2EMHFWLYHL&BRHOWLRQRI WKH FXUUHQW :&'3 VWDWH\
SROLF\ REMHFWLYH RI :HVWP HBIW K X8RX Q/\W D \WRXIQFHORBRHQW
H[WUDFWLRQ SURFHVVLQJ DQG DVVRFLDWHG FRQFUHWH SUR
IROORZLQJ

X « +LJK $PHQLW\ $UHDV «
X O6HQVLWLYH ODQGVFDSH DUHDV « ~

7KH FORVHVW +LJK $PHQLW\ $UHD L H /RXJK (QQHOO LV O
DSSOLFDWLRQ DUHD DQG LV WKHUHIRUH QRW OLNHO\ WR EH
6HQVLWLYH ODQGVFDSH DUHDV DUH QRW VSHFLILFDOO\ GH
DVVXPHG WR LQFOXGH QDWXUH FRQVHUYDWLRQ DUHDV RI Z
VWXG\ bUHD UHIHU WR WKH /DQGVFDSH %DVHOLQH VHFWLRQ

5SDUH DQG BURWHFWHG 6LWHYV

3ROLF\ 2EMHFWLYH I&EHEBWLRQRI WKH FXUUHQW :&'3 VWDWH
SROLF\ REMHFWLYH RI :HVW RRDOMNRWEEX\Q VWD QPX E FLQG HQKD Q|
KHULWDJH ELRGLYHUVLW\ ODQGVFDSH DQG HQYLURQPHQW
LPSRUWDQFH DV ERWK D QRQ UHQHZDEOH UHVRXUFH DQG D C

IDQGVFDSH &KDUDFWHU $VVHVVPHQW

$ 'DQGVFDSH &KDUDFWHU $VVHVVPMRPWWLREY RM WKHORBEHIGHK
:&'3 7KEMV D WRRO IRU LGHQWLIN\LQJ WKH IHDWXUHV WKDW Jl
DQG DOVR SURYLGHV SROLF\ UHFRPPHQGDWLRQV UHODWLQJ
LQIRUP GHFLVLRQ PDNLQJ LQ UHODWLRQ WR WKH SURWHFWL
DQRG KHULWDJH DQG ZLOO EH XVHG WR JXLGH GHYHORSPHQW"

, W LV D SROLF\ REMHFWLYH RI :HVWPHDWK &RXQW\ &RXQFLO

x 3ROLF\ 2EMHFWLYH3&(FRWHFW WKH GLVWLQFWLYHQHVV Y
&RXQW\ :HVWPHDWKfVY ODQGVFDSHV DQG ODNHODQGV E\
VXVWDLQDEO\ LQWHJUDWH GHYHORSPHQW °

x 3ROLF\ 2EMHFWLY¥H®BZ2LUH WKDW GHYHORSPHQW LV VHQV
WR PLQLPLVH LWV YLVXDO LPSDFW RQ WKH ODQGVFDSH C
JURXQGZDWHU TXDOLW\ ~’

X 3ROLF\ 2EMHFWLYHM3RRWHFW WKH ODQGVFDSHV DQG QDWX
&RXQW\ E\ HQVXULQJ WKDW DQ\ QHZ GHYHORSPHQWYV GR
FKDUDFWHU LQWHJULW\ GLVWLQFWLYHQHVV RU VFHQLF
ZKLFK FRXOG XQGXO\ LPSDFW XSRQ VXFK ODQGVFDSHV ZL

X 3ROLF\ 2EMHFWLYH®(@&32XUH WKH SUHVHUYDWLRQ RI WKH
ODQGVFDSH FKDUDFWHU W\SH E\ KDYLQJ UHJDUG WR WKH
ODQGVFDSH LQ QHZ GHYHORSPHQW SURSRVDOV ~

x 3ROLF\ 2ZEMHFWLYH:&3I2XUH GHYHORSPHQW UHIOHFWV DQ
UHLQIRUFHYVY WKH GLVWLQFWLYHQHVY DQG VHQVH RI SOD!
LOQFOXGLQJ WKH UHWHQWLRQ RI LPSRUWDQW IHDWXUHV R
YDULRXV HOHPHQWYV ZKLFK FRQWULEXWH WR WKHLU GLVW

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

X 3ROLF\ 2EMHFWLYH3®3ZXLUH D 9LVXDO ,PSDFW $VVHVVPH
GHYHORSPHQWYV ZLWK WKH SRWHQWLDO WR LPSDFW RQ VL
&RXQW\ ~

x 3ROLF\ 2ZEMHFWLYH3@BQRLPLVH LPSDFW RQ WKH HFRORJLF
ELRGLYHUVLW\ DQG YLVXDO DPHQLW\ VXUURXQGLQJ TXDL
VLWHYV ZLWKLQ WKH /DQGVFDSH &KDUDFWHU $UHDV LQF(
HVNHUV DQG FDQDO FRUULGRU °

9LHZV DQG 3URVSHFWYV

3ROLF\ 2ZEMHFWLYH KBFWLRQ VWDWHV WKDW LW LV D SRO
"HVWPHDWK &RXQWWSSRQHFEW WRG VXVWDLQ WKH HVWDEOI
FKDUDFWHU RI YLHZV OLVWHG LQ $SSHQGL] Rl WKLV SODQ
RI WKH ODQGVFDSH IURP LQDSSURSULDWH GHYHORSPHQW °

$SSHQGL[ RI WKH FXUUHQW :&'3 OLVWV WKH $PHQLW\ 5RXW
ZKLFK DUH ORFDWHG ZLWKLQ WKH NP VWXG\ DUHD :KLOH \
IDU RXWVLGH WKH VWXG\ DUHD L H 9LHZSRLQWYV DQG |
DUHD WKH =79 ODBJXUHHU QR FDWHVY YHU\ OLWWOH OLNHOL
VLWH LQ DQ\ Rl WKHVH YLHZV ,W ZDV FRQILUPHG GXULQJ ILF
LQ WKHVH YLHZV E\ LQWHUYHQLQJ YHJHWDWLRQ

SHFHLYLQJ (QYLURQPHQW
IDQGVFDSH %DVHOLQH

([LVWLQJ 5SHOHYDQW /DQGVFDSH &KDUDFWHU $VVHVVPHQW

&RXQW\ 21IDO\

7KH 2&'3 GRHV QRW FRQWDLQ D FRPSUHKHQVLYH /DQGVFDSH
KRZHYHU SURYLGH D VHQVLWLYLW\ FODVVLILFDWLRQ RI WKF
GLYLGHG LQWR ORZ PRGHUDWH DQG KLJK VHQVLWLYLW\ 7K
KLJK VHQVLWLYLW\ DUH ORFDWHG LQ WKRVH SDUWV RI WKH \

x [/RZ 6HQVLWLYLW\ $UHDV I10DW/RZUVLKRUWXIUDLOVO DQ 8 D/
ODQGVFDSHV ZKLFK DUH WROHUDQW WR FKDQJH VXFK DV
DUHDV ZKLFK KDYH WKH DELOLW\ WR DFFRPPRGDWH GHYF

7KH IROORZLQJ FKDUDFWHULVWLFV GHVFULSWi&Q&RXDWSUR
211DO\ LV ODUJHO\ D UXUDO FRXQW\ ZKLFK FRPSULVHV RI I
DJULFXOWXUDO ODQGVFDSH FRXSOHG ZLWK D SHDWODC(
SDUWLFXODUO\ DORQJ URDGVLGH YHUJHV ZKLFK DUH SULP
WASLI\ WKH FRXQW\TV UXUDO ODQGVFDSH -

X ORGHUDWH 6HQVLWLYLW\ $UHDVRGHKWDAZID\ VERN LW LY LW\
DFFRPPRGDWH GHYHORSPHQW SUHVVXUH EXW ZLWK OLPL\
,Q WKLV FDWHJRU\ RI VHQVLWLYLW\ HOHPHQWYV RI WKH C
ZKLOH RWKHUV DUH PRUH YXOQHUDEOH WR FKDQJH ~

7KH IROORZLQJ FKDUDFWHULVWLFV GHVFULSWLRQ LV SUF
3&«XWDzD\ ERJV FRYHU D ODUJH SDUW RI WKH ODQGVFDSH
DSSUR[LPDWHO\ KHFWDUHVY *HQHUDOO\ WKHUH DUH
IRU FXWDZD\ ERJ QRW LQFOXGHG LQ +LJK 6HQVLWLYLW\

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

JuUbvVvODQG IRUHVWU\ DQG UHFUHDWLRQ 6RPH FXWDZD\
DQG PD\ EH FRQVLGHUHG IRU RWKHU XVHYV ~

x +LJK 6HQVLWLYLW\ $UHDV &URJKD Q@ +HLIKXO6BQ®& LLWWWLW I( /X LSUWF
YXOQHUDEOH ODQGVFDSHV ZLWK WKH DELOLW\ WR DFFRPF
,Q WKLV FDWHJRU\ RI ODQGVFDSH ODQGVFDSH HOHPHQWYV
Rl FKDQJH , I SUHVVXUH IRU GHYHORSPHQW H[FHHGV W
FKDUDFWHU RI WKH ODQGVFDSH PD\ FKDQJH ~

7KH IROORZLQJ FKDUDFWHULVWLFV GHVFULSWLRQ LV SU
HQYLURQVY KLJK VHQVLWLYLW\ DUHD

R 3&URJKDQ +LOO DQG LWV HQYLURQV LQFOXGLQJ 5DKHHC
D QDWXUH UHVHUYH XQGHU WKH :LOGOLIH $FW DQ
9LOODJH DUH WKH PDLQ HOHPHQWYV RI WKLV KLJK DPHQ

R &URJKDQ +LOO LV DQ H[WLQFW YROFDQR ZKLFK OLHV
FRPPDQGYV YLHZV RYHU QRUWK DQG HDVW 21IDO\ DQG W1

7KH IROORZLQJ VHQVLWLYLW\ GHVFULSWLRQ LV SURYLGHC

R 37KLV LV DQ DUHD RI DUFKDHRORJLFDO DQG KLJK DPHQL
QHZ GHYHORSPHQWYV

R &URJKDQ +LOO GXH WR LWV HOHYDWHG QDWXUH LQ F
ODQGVFDSH LPSDFWV RQ WKH YLVXDO TXDOLW\ RI WK
VHQVLWLYH WR GHYHORSPHQWYVY RI DQ\ QDWXUH LQ SDL

7KH DSSOLFDWLRQ DUHD ZKLFK FRPSULVHV DQ DJULFXOWXU|
ERJ LV ORFDWHG SDUWLDOO\ ZLWKLQ D ORZ VHQVLWLYLW\ L
PRGHUDWH VHQVLWLYLW\ DUHD QRUWK ZHVWHUQ KDOI DV L
WKH 211DO\ &RXQW\ &RXQFLO 30DQQLQJ *,6 9LHZHU

&RXQW\ :HVWPHDWK

7KH :HVWPHDWK /DQGVFDSH &KDUDFWHU $VVHVVPHQW /&$
/IDQGVFDSH DQG /DNH ODQDJHPHQW RI WKH FXUUHQW :&'3
&KDUDFWHU $UHDV /&$V DV ZHOO DV D QXPEHU RI $UHDV R
VWDWHG DV EHLQJ RI +LJK /DQGVFDSH 9DOXH

7KH DSSOLFDWLRQ VLWH LV ORFOWDH® MAXNW $RIYHDU N R XIKX (I
6RXWK (DVWHUQ BRIWFKLERYHUV WKH QRUWK ZHVWHUTKHGJH
GHVFULSWLRQ RI WKLV DUHBE7KQ¥ QXG®HD MWKHUIBOBR HRPISUL V|
RI PL[IHG SURGXFWLYLW\« $ QXPEHU RI SUHVHUYHG YLHZV D
7\UUHOOVSDVYV DQG 5RFKIRUWEULGJH 7TKHUH LV DOVR D
SRFKIRUWEULGJH DQG OLOOWRZQSDVV DORQJ WKH FRXQW\ E
DUH PDLQO\ H[SORLWHG EXW VRPH KDYH EHHQ OHIW LQWDFW
GHPHVQHV ZKLFK DUH HDVLO\ UHFRJQLVDEOH LQ WKH ODQGYV
KDUGZRRG WUHHYVY DQG HVWDWH ZDOOV LQ VRPH FDVHV

6HWWOHPHQWY ZLWKLQ WKLY ODQGVFDSH KDYH GHYHORSHG
7TKHVH LQFOXGH .LQQHJDG OLOOWRZQSDVV 5RFKIRUWEULGJ
1 SHFUHDWLRQDO DUHDV KDYH EHHQ GHYHORSHG RQ WKH
IDGHVWRZQ /LOOLSXW DQG 7XGHQKDP 7KH 0 WUDYHUVHV \
1 %\ 3DVV KDV DOVR DGGHG WR WKH WUDQVSRUW FRUULGRL

$V PHQWLRQHG SUHYLRXVO\ QRQH RI WKH $+$V OLVWHG LQ
WKH VWXG\ DUHD 1R IXUWKHU LQIRUPDWLRQ RQ WKH VHQVL

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
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IDQGVFDSH

FRXQW\ DUH SURYLGHG DOWKRXJK LW FDQ EH GHGXFHG WKL
ODQGVFDSH YDOXH VHQVLWLYLW\

IDQGVFDSH RI WKH 6LWH DQG LWV &RQWH[W

*9,$ UHFRPPHQGVY WKDW D ODQGVFDSH FKDUDFWHU DVVHVYV
RI WKH EDVHOLQH VWXG\ SDUDJUDSK 7KLY VKRXOG FRQV

X 7KH HOHPHQWY WKDW PDNH XS WKH ODQGVFDSH H J SK\
RI KXPDQ DFWLYLW\

X $HVWKHWLF DQG SHUFHSWXDO DVSHFWV HJ VFDOH FF
ZLOGQHVV DQG

X 7KH RYHUDOO FKDUDFWHU RI WKH DUHD

IDQGVFDSH (OHPHQWYV

7KH SODQQLQJ DSSOLFDWLRQ DUHD FRPSULVHV RQH ODUJH
VHFWLRQ RI DQ DIJULFXOWXUDO ILHOG WR WKH QRUWK ZKLFK
ZKLFK KDV EHHQ UHFODLPHG IURP IRUPHU FXWRYHU ERJ LV
E\ VWRFNSURRI IHQFLQJ ZLWK WKH WZR QRUWKHUQ VHFWLF
VRXWKHUQ VHFWLRQ LV XQGHU WLOODJH 7TKH VRXWKHUQ DC
E\ DJULFXOWXUDO WUDFNV OLQHG RQ ERWK VLGHV ZLWK VW
GUuUDLQ DQG WKH HDVWHUQ E\ WKH <HOORZ 5LYHU 7KHUH DU
WKH RXWHU ERXQGDULHY +RZHYHU WKH <HOORZ 5LYHU LV
ERWK EDQNV $JULFXOWXUDO ODQG DGMRLQV WKH PDLQ SD!
HDVW ZKHUH WKH <HOORZ 5LYHU LV DGMRLQHG E\ DQ DUHD |
KDV QDWXUDOO\ FRORQLVHG DQ DUHD RI IRUPHU FXWRYHU E
SDUDOOHO WR WKH ZHVWHUQ ERXQGDU\ RI WKH DJULFXOWXL
7KLV LV DGMRLQHG E\ D VPDOO DUHD RI FXWRYHU ERJ WR WK

JHYHOV ZLWKLQ WKH PDLQ SDUW RI WKH VLWH UDQJH IURP

ZLWK D VXEWOH LQFUHDVH WR P $2' DORQJ WKH DFFHVV U
WRSRJUDSK\ ZLWKLQ WKH VWXG\ DUHD DQG WKH VXUURXQGL/
DW OHYHOV EHWZHHQ P $2' %H\RQG NP WR WKH VRX
VWHHSO\ WRZDUGY WKH ZLGHO\ YLVLEOH &URJKDQ +LOO ZLV
RI WKH VLWH $QRWKHU SHUFHSWLEOH HOHYDWLRQ ZLWKLQ
MXVW RYHU P $2' LQ WKH WRZQODQG RI .QRFNGULQ MXVW

'LWKLQ NP WR WKH QRUWK ZHVW QRUWK DQG HDVW DV ZH(
NP WR WKH VRXWK HDVW RI WKH VLWH WKH ODQGVFDSH LV
ZRUNHG DW DQ LQGXVWULDO OHYHO /DUJH DUHDV KDYH EH
EHHQ GHQVHO\ FRORQLVHG E\ ORFDOO\ RFFXUULQJ VFUXE VS
FXWRYHU ERJ RU RQO\ FRORQLVHG E\ ORZ JUDVV VSHFLHV D
SODQWHG ZLWK IRUHVWU\ SODQWDWLRQV LQFOXGLQJ WKH O

%HWZHHQ NP WR WKH QRUWK ZHVW DQG QRUWK DQG N
DUH DOVR VHYHUDO DFWLYH DQG GLVXVHG ZHW ZRUNLQJ VD«
XVH Rl WKH VDQG DQG JUDYHO UHVHUYHV XQGHUO\LQJ WKH
IDVKLRQ WR WKH SURSRVHG GHYHORSPHQW 'XH WR WKH PD
URDGV DV ZHOO DV WKH IRUHVWU\ SODQWDWLRQV FRPELQH
ERJV YLHZV ZLWKLQ WKLV DUHD DUH PRVWO\ YHU\ UHVWULF
VDQG DQG JUDYHO SLWV ZKLFK DUHD DOPRVW LQYLVLEOH LC

%YH\RQG WKH ERXQGDULHV RI WKH VLWH WR WKH VRXWK ZHV
ODQGVFDSH LV GRPLQDWHG E\ DJULFXOWXUDO ODQG ZLWK
SDVWXUH :KLOH ILHOG ERXQGDULHV DUH W\SLFDOO\ VWUL
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IDQGVFDSH

VWUHDP ULYHU ILHOGY DUH RIWHQ LUUHJXODUO\ VKDSHG =
DQJOHV 7TKHVH ILHOG ERXQGDULHVY DUH W\SLFDOO\ PDUNF
KHGJHURZVY OLQHG ZLWK PDWXUH WUHHY ,Q VRPH FDVHV KH
IHQFLQJ FUHDWLQJ DQ DSSHDUDQFH RI YHU\ ODUJH ILHOG)
FRPELQDWLRQ ZLWK WKH IODW WRSRJUDSK\ WKLV DJULFX
DSSHDUDQFH ZLWK YLHZV W\SLFDOO\ UHVWULFWHG WR WKH

7TKH 5 + 5HIJLRQDO 5RDG LV WKH PDLQ WUDQVSRUW URXWH
DSSOLFDWLRQ DUHD FD NP QRUWK HDVW UXQQLQJ LQ I
ODQGVFDSH LQ D QRUWK ZHVW VRXWK HDVW GLUHFWLRQ -

NP WR WKH QRUWK ZHVW RI WKH VLWH WKH 5 PHHWY WK
WKH YLOODJH RI 5RFKIRUWEULGJH 'XH WR WKH SHDWODQG
VWXG\ bDUHD WKHUH DUH IHZ ORFDO URDGV EUDQFKLQJ RII \
LQFUHDVHV LQ WKH VRXWK ZHVWHUQ TXDUWHU RI WKH VW
DJULFXOWXUDO ODQG EHFRPHV GRPLQDQW

7KHUH LV QR IRUPDO VHWWOHPHQW ZLWKLQ WKH VWXG\ DUH
NP WR WKH VRXWKHDVW DQG 5RFKIRUWEULGJH MXVW XQGHL
VHWWOHPHQWYV 7KHUH DUH QR UHVLGHQWLDO SURSHUWLH
IUHTXHQW RQH RII KRXVLQJ DQG ULEERQ GHYHORSPHQW DOR
DUHD

$OWKRXJK WKHUH DUH WKH SDWFKHV Rl pQDWXUDO YHJHWD)
GLVXVHG FXWRYHU ERJV KXPDQ DFWLYLW\ KDV VWURQJO\ LQ
DUHD 7KLV LV HYLGHQFHG E\ WKH ODUJH DUHDV RI FXWR
SODQWDWLRQV DQG VDQG DQG JUDYHO SLWV DV ZHOO DV PR
7KH PDQ\ VWUDLJKW KHGJHURZV PDUNLQJ ILHOG ERXQGDULH
RI IRUHVWU\ SODQWDWLRQV HPSKDVL]H WKLV IXUWKHU 2Q
YLVLEOH LQ WKH IRUP RI EXLOGLQJV DQG ZRRGHQ HOHFWULF

$HVWKHWLF DQG 3HUFHSWXDO $VSHFWYV

7KH DSSOLFDWLRQ DUHD LV VLPSOH LQ IRUP DQG FRORXU
ILHOGYV $V WKHUH DUH QR KHGJHURZVY DORQJ WKH ZHVWHU
DQRG QR LQWHUQDO KHGJHURZV WKH VLWH KDV D ODUJH RSH
I[URP WKH VFUXE YHIJHWDWLRQ EH\RQG WKH VRXWK HDVWHUQ

7KH VFDOH RI WKH ODQGVFDSH ZLWKLQ WKH ZLGHU VWXG\ D
ORZODQG DUHDV GHSHQGLQJ RQ WKH SUR[LPLW\ WR WDOO Y
ORFDWHG LQ RU FDQ ORRN LQWR 6LPLODUO\ DORQJ WKH

FRQVWDQW FKDQJH EHWZHHQ RSHQQHVV DQG HQFORVXUH G
WDOO URDGVLGH KHGJHURZV VFUXE

,Q VOLIKWO\ HOHYDWHG ORFDWLRQV DQG ZKHUH YLHZV RYH
VFDOH LQFUHDVHYVY 7KLV LV SDUWLFXODUO\ WKH FDVH RQ Wtk
+LOO DW WKH VRXWKHUQ HQG RI WKH VWXG\ DUHD 7KLV
RSHQQHVYV ZLWK VFHQLF SDQRUDPLF YLHZV GXH WR LWV
HISHULHQFH LV KRZHYHU QRW RQH RI UHPRWHQHVYV RU ZLOG(
ZHOO WHQGHG DJULFXOWXUDO ODQG ODUJH DUHDV RI PHFK
JUDYHO SLWV DQG EXLOW VWUXFWXUHYV LQFOXGLQJ WKH <HC
LQ RWKHU ORFDWLRQV ZLWKLQ WKH VWXG\ DUHD ZKHUH WKH

7KH OHYHOV RI WUDQTXLOOLW\ LQ WKH YLFLQLW\ RI WKH DS
DFWLYLWLHV WKH QHDUE\ H[LVWLQJ VDQG DQG JUDYHO SLW
7 DW WKH QRUWKHUQ HQG RI WKH VLWH 7TUDQTXLOOLW\ Lt
DUHDV RI GLVXVHG FXWRYHU ERJ DQG WRZDUGV WKH VXPPL\
JHWV DzD\ IURP DFWLYHO\ ZRUNHG DUHDV DQG URDGYV
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IDQGVFDSH

7KH PL[ RI SDVWXUH ILHOGV ERXQG E\ KHGJHURZV IRUHVWL
FXWRYHU ERJ WKURXJKRXW WKH VWXG\ DUHD UHVXOWYV LQ

WH[WXUHV ZKLFK DUH JHQHUDOO\ VLPSOH DQG UHSHWLWLYH
SDOHWWH LV GRPLQDWHG E\ PXOWLSOH VKDGHV Rl JUHHQ
UHGGLVK EURZQ EDUH DUHDV RI FXWRYHU ERJ DQG WKH GDU
JUDYHO SLW ODNHYV

2YHUDOO &KDUDFWHU

$V DOOXGHG WR DERYH WKH FKDUDFWHU RI WKH VWXG\ DUHI
W\SHVY L H ORZODQG DJULFXOWXUDO ODQG DQG FXWRYHU E
RI :<HVWPHDWK &KDUDFWHU $UHD IRXJK (QQHOO ©6RXWK (D

7KH DJULFXOWXUDO ODQG ODQGVFDSH W\SH IRUPV SDUW RI \

7KH FXWRYHU ERJ ODQGVFDSH W\SH FRQVLVWYV RI GLITHUHQ\
ERJ VFUXE IRUHVWU\ DQG VDQG DQG JUDYHO H[WUDFWLRQ
6HQVLWLYLW\ $UHDV

:KLOH &URJKDQ +LOO LV DOVR FRYHUHG E\ DQ DJULFXOWXUDUC
W\SH GXH WR LWV HOHYDWLRQ DERYH WKH VXUURXQGLQJ OR
JURXQG $OVR LW LV FODVVHG DV RQH RI WKH 21IDO\ +LJK 6

2XWGRRU 5 HFUHDWLRQDO )DFLOLWLHYV ZLWKLQ WKH 6WXG\ $1

,Q DGGLWLRQ WR WKH GHVFULSWLRQ RI WKH ODQGVFDSH FK
WKH VWXG\ DUHD ZDV VHDUFKHG IRU DYDLODEOH RXWGRRU
DQ LQGLFDWLRQ RI WKH UHFUHDWLRQDO YDOXH SODFHG RQ W
RI SRWHQWLDO YLVXDO UHFHSWRUV SUHVHQW ZLWKLQ WKH V

&URJKDQ +LOO LV ORFDWHG FD NP WR WKH VRXWK RI WKH D
ODQG LV SXEOLFO\ DFFHVVLEOH 7KH NP ORQJ &URJKDQ +
&URJKDQ WR WKH VRXWK

7TKHUH DUH QR NQRZQ RXWGRRU UHFUHDWLRQDO IDFLOLWLH\

SURWHFWHG 1DWXUH &RQVHUYDWLRQ 6LWHYV

) XUWKHU WR WKH DERYH WKH 1DWLRQDO 3DUNV DQG :LOGOLI
IRU SURWHFWHG QDWXUH FRQVHUYDWLRQ VLWHV LQ SUR[LPL"
DQ LQGLFDWLRQ RI WKH QDWXUDO KHULWDJH YDOXH SODFH!
FRQVHUYDWLRQ DUHDV ZLWKLQ WKH VWXG\ DUHD 7KH FORYV
+HULWDJH $UHD S1+$ DQG D 6SHFLDO $UHD RI &RQVHUYDWL

X WKH 5DKHHQPRUH %RJ S+1%$ 6LWH &RGH MXVW RYH!
X WKH 5DKHHQPRUH %RJ 6%& 6LWH &RGH MXVW RYHU

=RQH RI 7TKHRUHWLFDO 9LVLELOLW\ =79

7KH YLVLELOLW\ RI WKH DSSOLFDWLRQ DUHD ZDV LQLWLDO
'LVFRYHU\ ODSV DQG DYDLODEOH DHULDO SKRWRJUD
FRPSXWHU PRGHOOLQJ DQG FDOFXODWLRQ RI WKH =79 XVLQ
DFFRUGDQFH ZLWK WKH PHVWISBERGRJ\DSW WKIHGHGGLRI WKLV F

7KH =79 ZKLFK LOOXVWUDWHV WKH VXEWHQGHG YHUWLFDO
HILVWLQJ DSSOLFDWLRQ DUHD FRQVLGHULQJ WKDW WKH OH
GXH WR WKH ZHW ZRUNLQJV W VKRXOG EH QRWHG WKDW WK
WKDW LV WKH FRPSXWHU PRGHO GRHV QRW LQFOXGH EXLOW
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IDQGVFDSH

HIWHQW RI YLVLELOLW\ ZKLFK LV LOOXVWUDWHG LV UHJDUC
JUHDWO\ UHGXFHG LI EXLOGLQJY DQG YHIHWDWLRQ VXFK DV
IRUHVWU\ VFUXE DUHDV LQ WKH VXUURXQGLQJ ODQGVFDSH

,Q 6/5V H[SHULHQFH YLHZV IURP ZLWKLQ DUHDV ZLWK D YL\
RI XS WR GHJUHHV WHQG WR EH VFUHHQHG E\ KHGJHURZV
DQG RU EXLOW VWUXFWXUHV LQ DQ XUEDQ HQYLURQPHQW
JUH\ RQ WKH =79 PDSSLQJ LQ RUGHU WR GLIIHUHQWLDWH
SUREDELOLW\ RI YLVLELOLW\ ZKLFK DUH PDUNHG LQ VKDGHYV

7KH UHVXOWLQJ =79 LWVYXCGHSLFWHQG®RFDWHY WKDW WKH RQO\
SUREDELOLW\ RI YLVLELOLW\ RI WKH SURSRVHG GHYHORSPHC
WKH VLWH DV ZHOO DV IURP WKH QRUWKHUQ VORSHV RI &UR.
LH WKHDUHDV RI WKHRUHWLFDO YLVLELOLW\ LQ \HOORZ R

7KH =79 IXUWKHU LQGLFDWHY WKDW WKHUH DUH VHYHUDO R
D NP UDGLXV RI WKH VLWH DQG XS WR NP WR WKH QRUWK
WKHVH KDYH D ORZ SUREDELOLW\ RI DFWXDO YLVLELOLW\ L
PHQWLRQHG DERYH YLHZV IURP ZLWKLQ WKHVH DUHDV DUI
LOQOWHUYHQLQJ YHIJHWDWLRQ 7KLV LV SDUWLFXODUO\ WKH

WKURXJKRXW WKH |IODW ORZODQG ODQGVFDSH VXUURXQGL
YHIHWDWLRQ LV SUHVHQW $ IHZ ORFDOO\ HOHYDWHG ORFD
WKH VLWH PD\ UHDFK DERYH WKH LQWHUYHQLQJ YHIJHWDWLR(
GXULQJ WKH ILHOG VXUYH\

W VKRXOG EH QRWHG WKDW PRVW RI WKH WKHRUHWLFDO \
FXWRYHU ERJ ZKLFK DUH QRW SXEOLFO\ DFFHVVLEOH :KLOI
WKLV ODQG RQO\ IHZ DQG LQIUHTXHQW YLVXDO UHFHSWRU!
RZQHUV Rl WKH ODQG DQG WKHVH DUH WKHUHIRUH QRW DVVH
RI &URJKDQ +LOO ODUJH SDUWV RI ZKLFK DUH SXEOLFO\ DFF

7KH =79 IXUWKHU LOOXVWUDWHY WKDW WKH DSSOLFDWLRQ D
RI WKH VWXG\ DUHD HYHQ LI WKHUH ZDV QR YHJHWDWLRQ -
DVVXPHG WKDW WKLV LV GXH WR D FRPELQDWLRQ RI WKH |
XQGXODWLRQV ZLWKLQ WKH ZLGHU ODQGVFDSH

$FWXDO 9LVLELOLW\

7KH DFWXDO YLVLELOLW\ RI WKH DSSOLFDWLRQ DUHD ZD\
FRQFHQWUDWLQJ RQ SXEOLFO\ DFFHVVLEOH ORFDWLRQV LQ
LGHQWLILHG DV DSSURSULDWH 7KLV VXUYH\ FRQILUPHG W
YHJHWDWLRQ EORFNV YLHZV WRZDUGV WKH VLWH IURP PRVW
DUH LQGLFDWHG DV KDYLQJ WKHRUHWLFDO YLVLELOLW\ RQ
FDVH IRU WKH DUHDV LQGLFDWHG LQ JUH\

W ZDV HVWDEOLVKHG WKDW WKH DFWXDO YLVLELOLW\ RI SELC

X 7KH UHVLGHQWYV RI WKUHH SURSHUWLHY WRZDUGV WKH H
NP ZHVW RI WKH VRXWKHUQ ERXQGDU\ RI WKH DSSOLFDW|
WA\SLFDOO\ SUHVHQW DORQJ WKLV URDG H[FHSW IRU WK}
HDVWHUQ SURSHUWLHY SDUWLDO IURP WKH ZHVWHUQPRYV

X D FD NP ORQJ HOHYDWHG VHFWLRQ RI WKH ORFDO URD
WKH VLWH LQ WKH WRZQODQGV RI %DOO\EHJ DQG %DOO\
URDG DQG IURP FD DGMRLQLQJ UHVLGHQWLDO SURSHUW

X WKH DUHD EHWZHHQ NP RQ WKH QRUWKHUQ VORSHYV F
ZLWKLQ WKLV DUHD
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IDQGVFDSH

X D FD P ORQJ HOHYDWHG VHFWLRQ RI WKH ORFDO URDC
RYHU NP QRUWK HDVW RI WKH VLWH SDUWLDO YLHZV
SURSHUWLHYV

9LHZSRLQW SKRWRJUDSK\ ZDV WDNHQ RQ WKH GLIITHUHQW
SUHYLRXVO\ IURP VHYHUDO ORFDWLRQV WKURXJKRXW WKH V
UHSUHVHQW WKH UDQJH RI DYDLODEOH YLHZV

7KH ORFDWLRQ RI WKH VL[ YLHZSRLQWV QLNMWHGE& DV $ WR )

JRU HDFK RI WKH YLHZSRLQWY DQQRWDWHG SDQRUDPLF LP
SURYLGHG 9UHZISR VORRWDLEI X UHV WR 7KH SDQRUDPDV DUH PI
IURP LQGLYLGXDO SKRWRJUDSKLF IUDPHV ZKLFK ZHUH
3KRWRVKRS VRIWZDUH ,W VKRXOG EH QRWHG WKDW SKR\
YLVXDOLVDWLRQ SURFHVV DQG FDQQRW EH H[SHFWHG WR U
DWWDLQHG RQ WKH JURXQG

9LHZSRLOQWS®YHVHQWYV YLHZV IURP WKH WKUHH UHVLGHQWLDC
DSSOLFDWLRQ DUHD 9LHZV RYHU IODW DJULFXOWXUDO ODC
ORZ ULGJH LQ WKH WRZQODQG RI .QRFNGULQ MXVW RYHU

EDFNJURXQG DORQJ WKH VN\OLQH KLOH YLHZV RYHU WKH |
GXH WR D UHODWLYH ODFN RI KHGJHURZV LQ WKH ORFDO DUH
E\ KHGJHURZV DQG DUHDV RI IRUHVWU\ DQG VFUXE LQ WKH \
DIRUHPHQWLRQHG ULGJH 7KH DJULFXOWXUDO ILHOG ZLWKL
EH ORFDWHG LV RSHQO\ YLVLEOH LQ WKH PLGJURXQG RI YL
9LHZSRLQW $ 'XH WR WKH YLHZLQJ DQJOH LW LV KRZHYHU
IURP WKH PRUH GLVWDQW SURSHUW\ WKH VLWH LV SDUWLDO
<HOORZ 5LYHU :LQG )DUP 7XUELQH 7 LV YLVLEOH DW WKH Q
) XUWKHU WXUELQHY DUH YLVLEOH DW D JUHDWHU GLVWDQFH

9LHZSRLOMSHHVHQWY YLHZV IURP WKH ORFDO URDGV EHWZHF
DGMRLQLQJ SURSHUWLHYV ‘XH WR WKH VOLJKW HOHYDWLRQ
YLHZV RYHU WKH YDVW ORZODQG ODQGVFDSH RI &RXQWLHYV

ODQGVFDSH DSSHDUV ZHOO ZRRGHG GXH WR WKH IRUHVWU\

PDQ\ OD\HUV RI KHGJHURZV YLVLEOH LQ WKH EDFNJURXQG

SDVWXUH DUHD YLVLEOH DPRQJVW WKLV YHIHWDWLRQ ZKHUF
ODFN RI ERXQGDU\ KHGJHURZV 7KLV LV WKH FDVH LQ WKH
YLFLQLW\ RI WKH DSSOLFDWLRQ DUHD LQ WKH PLGJURXQG RI
LV DOPRVW IXOO\ YLVLEOH EH\RQG D IRUHVWU\ DUHD KRZHYF
YLHZ RQO\ 7KH <HOORZ 5LYHU :LQG )DUP 7XUELQH 7 LV YL
DSSOLFDWLRQ DUHD )XUWKHU WXUELQHY DUH YLVLEOH DW I
QRUWK HDVWHUQ GLUHFWLRQ 7KHVH WHQG WR GUDZ WKH H'

9LHZSRLQMSEBHVHQWY YLHZV IURP WKH SXEOLFO\ DFFHVVLEO
&URJKDQ +LOO DV ZHOO DV IURP LWV QRUWKHUQ VORSHV E
GHJUHH SDQRUDPLF ORQJ GLVWDQFH YLHZV DUH DYDLODEC
VXPPLW 7TKH XQGXODWLQJ DJULFXOWXUDO ILHOGYV DVVRFLELC
IRUHJURXQG RI YLHZV 7KH ORZODQG DUHD VXUURXQGLQ.
DJULFXOWXUDO DQG ERJODQG DUHDV DUH YLVLEOH LQ WKH
HISDQGLQJ DOO WKH zZD\ WR WKH KRUL]JRQ 7TKH DJULFXOW X
YLVLEOH LQ WKH PLGJURXQG RI YLHZV IURP WKLV DUHD LQ |
DUHD 6HYHUDO H[LVWLQJ WKLUG SDUW\ VDQG DQG JUDYHO
EH\RQG WKH VLWH WR WKH QRUWK ZHVW DQG QRUWK HDVW

SDQRUDPLF QDWXUH RI YLHZY WKH DSSOLFDWLRQ DUHD WDN
$OVR YLVLEOH LQ WKH YLHZ DUH WKH WXUELQHV RI WKH <HGC
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IDQGVFDSH

ZLGH DUHD WR WKH ZHVW DQG HDVW RI WKH VLWH ZLWK RQH
9LHZSRLQW % WKHVH WXUELQHV WHQG WR GUDZ WKH H\H LC

9LHZSRLQWERWK LOOXVWUDWH WKDW WKH DSSOLFDWLRQ D
WKH 5 EHWZHHQ 5KRGH DQG WKH O DV ZHOO DV IURP WKH
LQ JHQHUDO H[FHSW IRU FORVH GLVWDQFH YLHZV DV LV LOC
WKH DEXQGDQW VFUHHQLQJ IURP URDGVLGH DQG LQWHUYHQ|
(YHQ LQ ORFDWLRQV ZKHUH WKH URDGVLGH YHJHWDWLRQ LV
HOHYDWHG YLHZV DUH W\SLFDOO\ UHVWULFWHG WR WKH QH
WKH EDFN RI WKH DGMRLQLQJ ILHOGV ,Q YLHZV LQ D VRXW
YLVLEOH DORQJ WKH VN\OLQH UHIHU WR 9LHZSRLQW ) ULVL
RI WKH <HOORZ 5LYHU :LQG )DUP WXUELQHV DUH DOVR W\SL
ORZODQG DUHD DERYH WKH LQWHUYHQLQJ YHJHWDWLRQ

9LHZSRLRAWOKVWUDWHY YLHZV IURP D YHU\ VKRUW VHFWLRQ F
RI .QRFNGULQ DQG DGMRLQLQJ SURSHUWLHVY NP WR WKH QR
% ORQJ GLVWDQFH YLHZV RYHU WKH DGMRLQLQJ YDVW ORZO
HOHYDWLRQ RI WKLV URDG ,Q WKLV FDVH YLHZV LQ D VRXWk
+LOO NP DzZD\ $JDLQ WKH ORZODQG ODQGVFDSH DSSHDUV
RI IRUHVWU\ DQG VFUXE DUHDV DQG PDQ\ OD\HUV Rl KHGJHU
SDWFKHV RI FXWRYHU ERJ 7KH DSSOLFDWLRQ DUHD LV SDL
EH\RQG DQ DUHD RI VFUXE LQ WKH PLGJURXQG RI YLHZV 7K
7 LV YLVLEOH WR RQH VLGH Rl WKH DSSOLFDWLRQ DUHD )
GLVWDQFH LQ D ZHVWHUQ DQG PRUH FORVHO\ LQ D VRXWKHU
LQ YLHZV IURP WKLV DUHD

6HQVLWLYH SHFHSWRUYV

IDQGVFDSH 5HFHSWRUV

7KH ODQGVFDSH UHFHSWRUV SRWHQWLDOO\ DITHFWHG E\ WK
FRQVLGHUHG DV SDUW RI WKH DVVHVVPHQW RI ODQGVFDSH H

X ,QGLYLGXDO HOHPHQWYV
R 10DW DJULFXOWXUDO ILHOGYV

X 2YHUDOO &KDUDFWHU
R DJULFXOWXUDO ORZODQG ODQGVFDSH W\SH
R FXWRYHU ERJ ODQGVFDSH W\SH DQG
R &URJKDQ +LOO $+%

1R GLVWLQFWLYH RU KLJKO\ VHQVLWLYH DHVWKHWLF SHLU
LPPHGLDWH YLFLQLW\ RI WKH DSSOLFDWLRQ DUHD VXFK DV
KLOH WKHUH LV DQ LQFUHDVHG VHQVH RI RSHQQHVY DQG W
+LOO WKLV LV XQOLNHO\ WR EH DIIHFWHG E\ WKH SURSRVHC
IURP WKH VLWH DQG WKDW LWV RSHQQHVYV ZLOO QRW EH FKD

$OVR ZKLOH WKH FRORXUV ZLWKLQ WKH VLWH ZLOO FKDQJH
WR WKH FRORXUV LQ RWKHU SDUWV RI WKH VWXG\ DUHD 2Yt
FRORXUV DQG WH[WXUHV ZLWKLQ WKH VWXG\ DUHD DUH JR
VLIQLILFDQW JRU WKHVH UHDVRQV QR DHVWKHWLF DQG S
VHQVLWLYH ODQGVFDSH UHFHSWRUV WR EH EURXJKW IRUZI
HITHFWYV
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IDQGVFDSH

9LVXDO 5SHFHSWRUV

7KH YLVXDO UHFHSWRUV SRWHQWLDOO\ DIITHFWHG E\ WKH
FRQVLGHUHG DV SDUW RI WKH DVVHVVPHQW RI YLVXDO HIIHF

X SHVLGHQWYV

R 7KUHH UHVLGHQWLDO SURSHUWLHV ZLWKLQLHNYSRHYW R
$ RQLIXUH

R &D WKUHH UHVLGHQWLDO SURSHUWLHY DORQJ WKH OR
RI WKH VLWH UHM{IUBHESROMABxEBIHY DQG

R &D IRXU UHVLGHQWLDO SURSHUWLHYV LQ WKH YLFLQLW
QRUWK HDVW RI WKH VBIWMZ SIRHRUPH YXHWDQHWWH G E\

X SHFUHDWLRQDO XVHUV
R 9LVLWRUV DW &URJKDQ SLODOS RIHSMBRBXUBRWHG E\

X 9HKLFOH XVHUV

R 5RDG XVHUV DORQJ FD NP ORQJ VHFWLRQ RI WKH ORF
VRXWK RI WKH VLWHILHZSBRH RPRINKKEG \VE\ DQG

R 5RDG XVHUV DORQJ D FD P ORQJ HOHYDWHG VHFWLR(
QRUWK HDVW RI WKH VBIMZ SIRHRUPH YXHWDQHWWH G E\

,PSDFW $VVHVVPHQW

7KLY VHFWLRQ VHWV RXW WKH HIIHFWV WKDW WKH SURSR\
ODQGVFDSH DQG YLVXDO UHFHSWRUV DV LGHQWLILHG LQ WK
VWDJH RI WKH VDQG DQG JUDYHO SLW LQFOXGLQJ WKH UHV
SRVW RSHUDWLRQDO VWDJH ZKHQ DOO H[WUDFWLRQ UH\
DVVHVVPHQW LV EDVHG RQ WKH GHWDLOHG SURMHFW GHVFU
&KDSWHU RI WKLV (,$5 LQ SDUWLFXODU WKH SURSRVHG /DQ
SHVWRUDWLRQLSXEMMLRQYV

$VSHFWV RI WKH 'HYHORSPHQW ZKLFK +DYH WKF
IDQGVFDSH DQG 9LVXDO (IIHFWYV

2SHUDWLRQDIQEORGEGHQJ &RQVWUXFWLRQ 6WDJH

7KH RSHUDWLRQDO VWDJH RI WKH SURSRVHG GHYHORSPHQW
FRQVLGHUHG WR LQFOXGH WKH H[WUDFWLRQ DQG ILQDO UF
30HDVH QRWH WKDW WKH SURSRVHG GHYHORSPHQW GRHV (
VWDJH LQ ODQGVFDSH DQG YLVXDO WHUPV 7KLV LV GXH WR
DQRG VLWH IDFLOLWLHV WDNLQJ OLWWOH WLPH F PRQWK
DSSOLFDWLRQ DUHD RQO\ 7KHVH ZRUNV FRPSULVH WKH ILU
ZLOO VSUHDG RXW RYHU WKH HQWLUH DSSOLFDWLRQ DUHD D¢
RSHUDWLRQDO SKDVH

7KH IROORZLQJ HOHPHQWYV RI WKH SURSRVHG GHYHORSPHQ!'
WKRVH ZKLFK DUH PRVW OLNHO\ WR UHVXOW LQ ODQGVFDSH

X &ERQVWUXFWLRQ RI WKH VRXWKHUQ KDOI RI WKH DFFHVV U

X 3KDVHG VWULSSLQJ RI WKH HI[ WUDFWLRQ DUHD IROORZH
ZRUNLQJ UHVXOWLQJ LQ WKH FUHDWLRQ RI D ODUJH O

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
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IDQGVFDSH

PDWHULDO ZLOO EH XVHG LQ WKH FRQVWUXFWLRQ RI SH
WHPSRUDULO\ VWRUHG WR WKH QRUWK RI WKH H[WUDFWL
ILOOLQJ LQWR WKH FRPSOHWHG VHFWLRQV RI WKH ODNH

X (DUO\ SODQWLQJ RI QDWLYH KHGJHURZV DORQJ WKH ZHVW
DXJPHQW WKH VFUHHQLQJ SURYLGHG E\ WKH SURSRVHG S

Xx BS5HVWRUDWLRQ RI WKH VLWH WR QDWXUDO KDELWDW ODQZ¢
RSHQ ZDWHUERG\ DQG WKH SODQWLQJ D QXPEHU RI EORFN
ERXQGDU\ WR LQFUHDVH KDELWDW OLQNDILHXD@® ELRGL
3URSRVHG 5HVWRUDWLRQ 30DQ LQ &KDSWHU RI WKLV (,:

6RPH IL[HG GRZQOLJKWV ZRXOG EH LQVWDOOHG RXWVLGH W
PRELOH OLJKWLQJ DWWDFKHG WR WKH PDFKLQHU\ XVHG WR 2
ZRXOG RQO\ EH LQ XVH IRU ZLQWHUWLPH RSHUDWLRQV ZK
SHUPLWWHG VLWH RSHUDWLQJ KRXUV 7KH VLWH LV SURSRV}
KRXUV ORQGD\ WR )ULGD\ DQG XQWLO KRXUV RQ 6DWXUC
SHULRG ZKHUH VXFK OLJKWLQJ ZRXOG EH UHTXLUHG IRU XS

K LQ WKH HYHQLQJ GXULQJ WKH KHLJKW Rl ZLQWHU 1LJK
SURSRVHG GHYHORSPHQW ZRXOG WKHUHIRUH EH RI EULHI GX
FRQVLGHUHG VLJQLILFDQW

3RVW 2SHUDWLRQDO 6WDJH

7TKH SRVW RSHUDWLRQDO VWDJH RI WKH SURSRVHG GHYH!
DVVHVVPHQW LV FRQVLGHUHG WR EH WKH SHULRG ZKHQ DO
FRPSOHWHG

7KH IROORZLQJ HOHPHQWYV RI WKH SURSRVHG GHYHORSPHQ\
WKRVH ZKLFK DUH PRVW OLNHO\ WR UHVXOW LQ ODQGVFDSH

X /DUJH ODNH DQG DVVRFLDWHG VFUXE YHJHWDWLRQ Zk
XQGXODWLQJ VKRUHVY FUHDWHG E\ EDFN ILOOLQJ ZLWK
RSHUDWLRQDO SKDVH

2SHUDWLRQDO 6WDJH /IDQGVFDSH (IIHFWV

IDQGVFDSH 6HQVLWLYLW\

,Q DFFRUGDQFH ZLWK */9,% WKH VHQVLWLYLW\ RI ODQGVI
FRPELQLQJ WKHLU YDOXH ZLWK WKHLU VXVFHSWLELOLW\ WR

,Q GHWHUPLQLQJ WKH YDOXH Rl ODQGVFDSHV */9,$ UHFRPPI
EH WR FRQVLGHU ODQGVFDSH UHODWHG GHVLJQDWLRQV ,Q
SDUW RI WKH DSSOLFDWLRQ DUHD RU LWV LPPHGLDWH FRQW
GHVLJQDWLRQ

*9,$ VWDWHV WKDW WKH YDOXH RI XQGHVLJQDWHG VLWHYV \
IDQGVFDSH ,QVWLWXWH 7HFKQLFDO *XLGDQFH 1RWH VXS
SURYLGHV D KHOSIXO JXLGH IRU DVVHVVLQJ WKHVH VLWHYV !
VHW RXW LQ WKH 7THFKQLFDO *XIZGEQHH ERWRIZLY LQFOXGHG 1

7DEOH (YDOXDWLRQ RI WKH 9DOXH RI WKH 6LWH DQG LWV ,PPH
J)DFWRU |$VVHVVPI—{ IRWHYV

1DWXUDO &20081,7<| 7TKH VLWH LV QRW GHVLJQDWHG IRU QDWXUDO Kt
+HULWDJH VXUURXQGLQJ DUHDV RI DJULFXOWXUDO ODQG D!

VSHFLILF ODWXUDO KHULWDJH LOWHUHVW HLWKHFE

%' )J)ORRG 8QOLPLWHG &RPSDQ\
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)DFWRU |$VVHVVP41RWHV
KHULWDJH YDOXH LQ WKH QDWXUDOO\ FRORQLVHG
DOWKRXJK WKHVH DUH QRW GHVLJQDWHG
&XOWXUDO /2: 7KH VLWH GRHV QRW FRQWDLQ GHVLJQDWHG FXO
+HULWDJH WKHUH DQ\ UHFRUGHG VLWHV ZLWKLQ D P UDGL>
IDQGVFDSH /2: 7KH VLWH UHSUHVHQWY D W\SLFDO ,ULVK DJULFX
FRQGLWLRQ JUD]JHG ILHOGV DQG DUHDV RI WLOODJH 7KHUH
SUHVHQW 7KH ILHOG ERXQGDULHV DUH PDUNHG
LQVWHDG Rl WKH PRUH FRPPRQ KHGJHURZV |WKHU
LQ D SRRU FRQGLWLRQ
$VVRFLDWLRZV 1R NQRZQ DVVRFLDWLRQV ZLWK DUW OLWHUDWXU
'LVWLQFWLYRQHVV 7KH DSSOLFDWLRQ DUHD DQG VXUURXQGLQU ODQ
ORZODQG DJULFXOWXUDO SHDWODQG ODQGVFD
IHDWXUHV FRQIHUULQJ D VWURQJ VHQVH RI SODFH
SHFUHDWLRQDO 7KH VLWH LV QRW SXEOLFO\ DFFHVVLEOH DQG W
DFFHVV WR WKH ODQG LPPHGLDWHO\ VXUURXQGLQ
3HUFHSWXDR: 7KH VLWH ORFDO ODQGVFDSH GRHV QRW KDYH \
6FHQLF WKHUH DUH QR PHPRUDEOH RU GLVWLQFWLYH YLH?Z
3HUFHSWXDR: 7KH VLWH DQG LPPHGLDWH VXUURXQGLQJ DUHD
"LOGHUQH|VV YDOXH VXFK DV UHPRWHQHVV ZLOGQHVV RU WUD
DQG Rl UHVLGHQWLDO DQG IDUP EXLOGLQJV URDGYV
WUDQTXLO|OLW\ LQIOXHQFHV HJ WKH IDUPHG ODQG DQG WKH <HC
)XQFWLRQDQ@2: 3ULRU WR WKH H[WUDFWLRQ RI SHDW IURP W|KH VL
IXQFWLRQ DV D FDUERQ VLQN ,Q LWV FXUUHQW
ZKLFK UHTXLUHV GUDLQLQJ LW GRHV QRW FRQWU

RI WKH ODQGVFDSH

8VLQJ WKH IDFWRDUBOVHHWVR XWMEHHQ FRQFOXGHG WKDW WKH
FROQWH[W LV JHQHUDOO\ RI ORZ YDOXH

7KH VXVFHSWLELOLW\ RI

HDFK RI WKH VHQVLWIZDPHEMDQGVFD!

7KLV LV FRPELQHG ZLWK WKH SUHYLRXVO\ DVVHVVHG YDOX
VHQVLWLYLW\ SURYLGHG

7DEOH 6HQVLWLYLW\ RI /IDQGVFDSH 5HFHSWRUYV

IDQGVFDS 2YHUDO

5HFHSWRJ19DOXH 6XVFHSWLELOLW\ 6HOVLW

,QGLYLGXDO (OHPHQWYV

)ODW DJUL[FIROWXUDO| +,*+ 0(',80

ILHOGYV 7KH VXVFHSWLELOLW\ RI WKH H[LVWLQJ SDVWXUH
VLWH WR WKH SURSRVHG H[WUDFWLRQ ZRUNN LV K
ZRXOG EH ODUJHO\ UHPRYHG

2YHUDOO &KDUDFWHU
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IDQGVFDSH

IDQGVFDS
SHFHSWRU

$JULFXOW
ORZODQG

UD.0

}-‘QDOXH ‘BXVFHSWLELOLW\

/12:

&ODVVHG DVWKOH DELOLW\ WR DFFRH
GHYHORSIPH@MWH 2&'3

7KH SURSRVHG GHYHORSPHQW ZRXQ
H[LVWLQJ RSHQ VLWH &RQVLGHULQ
RWKHU ODUJH RSHQ ILHOGV SUHVHQC
ZHOO DV VRPH VFUHHQLQJ IURP KHd
VXUURXQGLQJ ODQGVFDSH WKLV OI
WR DFFRPPRGDWH WKH SURSRVHG G
WUDQVIRUPDWLRQDO DGYHUVH HIIH
FKDUDFWHU

BHQVLW

/12
PRGDWH

‘ZYHUDO

G EH FR
J WKH 10
W LQ WK
JHURZV

DQGVFDS
HYHORS
FWV WR

DWDLC
DW WH
H ORF
LQ WK
H W\S|
bH QW
NKH Z

&XWRYHU B

FRY:

/12:

&ODVVHG DV KDY LQURWXHA+ RERRGYW |
GHYHORSPHQW SUHVVXUH EXW ZLWH
PDIQLWKX@GMKH 2&'3

7KHUH DUH D QXPEHU RI H[LVWLQJ \
SUHVHQW ZLWKLQ WKLV ODQGVFDSH
DSSOLFDWLRQ DUHD DOO RI ZKLFK
VXUURXQGLQJ ODQG $OVR FRQVLG
GHYHORSPHQW LV QRW ORFDWHG ZLl
WKDW LQWHUYLVLELOLW\ ZRXOG EH
ZRXOG EH DEOH WR EH DFFRPPRGDV
WUDQVIRUPDWLRQDO DGYHUVH HIIH
FKDUDFWHU

/12 :

.I
OLPLWD

DQG DQ(
W\SH D
DUH ZHO
HULQJ W
WKLQ WK
ORZ WK
/HG ZLWHK
FWV WR

WLRQ

N

5 JUD)
DG ZL\
O VFU
KDW W
LV OLC
H SUR
RXW
NKH Z

&URJKDQ +
$+3

Lees/
$87+25,7<

/12 :

&ODVVHG DV D YXOQHUDEOH ODLQMKV
DELOLW\ WR DFFRPPRGDWH OLPLWH
WKLV FDWHJRU\ RI ODQGVFEDSH 0ODC(
VHQVLWLYH WR FHUWDLQ W\SHV RI

+RZHYHU WDNLQJ LQWR DFFRXQW W
DVVRFLDWHG UHGXFHG YLVLELOLW\
HILVWLQJ VDQG DQG JUDYHO SLWYV |
DQRG WKH ORZODQG FKDUDFWHULVW
ZKLFK DUH FRPSDWLEOH ZLWK WKH
SURSRVHG GHYHORSPHQW WKH &UR
FRQVLGHUHG WR KDYH WKH DELOLW
GHYHORSPHQW ORFDWHG ZLWKLQ D
ZLWKRXW WUDQVIRUPDWLRQDO DGY

0(',80

ARS$H LQ
G GHYHO
DGVFDSH
FKDQJH’
KH GLVW
RI WKH \
' Q WKH V
LFV RI W
ORZ ULVH
JKDQ +L
\ WR DFF
QRWKHU
HUVH HII

-

WKH :
RSPHC
HOHP

DQFH
LWH
XUUR?>
KH VX
H W\SFH
DO $+9
RPPRC
ODQG
HFWV

ODJQLWXGH RI /IDQGVFDSH &KDQJH

7TDEOH GHVFULEHV WKH VL]H

VFDOH

JHRJUDSKLFDO H[WHQ\

ODQGVFDSH HIIHFWV IRU HDFK ODQGVFDSH UHFHSWRU DOO F
WKH PDIJQLWXGH RI WKHVH HIITHFWV

%' )ORRG 8QOLPLWHG &RPSDQ\
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IDQGVFDSH

7DEOH ODJQLWXGH RI /DQGVFDSH &KDQJH

9LVXDO ODJQLWXC

SHFHSWRuU| JDPFWRUV &KDQJH

,QGLYLGXDO (OHPHQWV

YODW DJULFKIJW X BbFOO,8 0 0(',80

ILHOGV *HRJUDSKLFD®0$/WHQW 6/,*+7
'XUDWLRQ 5HUHBWLELOQLW\5(9(56,%/(
1RWH¥KH SURSRVHG GHYHORSPHQW ZRXOG UHVXOW LQ|WKH ¢
PRVW Rl WKH DJULFXOWXUDO ILHOGV ZLWKLQ WKH VLWH :KL
FKDQJH IURP DJULFXOWXUDO ODQG WR D ZDWHUERG\ WKH Fl
ODQGIRUP ZRXOG EH OLPLWHG FRQVLGHULQJ WKH VXUIDFH F
IODW DQG RQO\ DW D VOLJKWO\ ORZHU OHYHO FD P| FRPS
H[LVWLQJ JURXQG 7KH SURSRVHG SHULPHWHU EHUPV [ZKLOH
KHLJKW ZRXOG KDYH D OLQHDU IRUP DQG ZRXOG WKHUHIRUF
WKH OLQHDU 10DW FKDUDFWHU RI WKH H[LVWLQJ VLWH 7K|
IURP WKH VLWH ZRXOG EH SODFHG DORQJ WKH HGJHV RI WKH
RUGHU WR FUHDWH VKDOORZ VORSHYV LQWR WKH ZDWHU XU\
RI WKH OHYHO FKDQJHV 7KH RYHUDOO EDODQFH FRPSRVLW
ODQGVFDSH ZRXOG QRW EH FKDQJHG
7KH FKDQJHV ZRXOG EH IRFXVHG RQ WKH VLWH DQG LW LPP
VXUURXQGLQJ IRU D PHGLXP WHUP GXUDWLRQ \HDUYV DOQC
UHYHUVLEOH DOWKRXJK WKLV LV QRW DQWLFLSDWHG |[FRQVI
UHVWRUDWLRQ WR D QDWXUDO KDELWDW

2YHUDOO &KDUDFWHU

$JULFXOWXBDIH 6FGM@HH/ 6/,%+7

ORZODQG | *HRJUDSKLFD®O$/WHQW
'XUDWLRQ S5HUHIBOLEW®LWSE (9(56,%/(
1IRWH&RQVLGHULQJ WKH SUHVHQFH RI D QXPEHU RI H[LYWLQJ
JUDYHO SLWV ZLWKLQ WKH VWXG\ DUHD DOEHLW ZLWKLQ D C
LH FXWRYHU ERJ WKH SURSRVHG GHYHORSPHQW ZRXOG QF
FRPSOHWHO\ QHZ HOHPHQWY LQWR WKH ZLGHU ODQGVFEDSH
SURPLQHQW ODQGVFDSH IHDWXUHV ZRXOG EH UHPRYHG DQG
ZRXOG DIIHFW D ORFDOLVHG DUHD RQO\ L H| ZRXOG EH OLPL
LPPHGLDWHO\ VXUURXQGLQJ DUHD 2YHUDOD WKH EDODQFH
ODQGVFDSH ZRXOG QRW EH FKDQJHG 7KH DJULFXOWXUDO O
UHSODFHG E\ WKDW RI D PRUH ELRGLYHUVH ZHWODQG KDELW
KHGJH DQG QDWLYH WUHH SODQWLQJ ZRXOG| SURYLGH PDDQG)
FKDUDFWHU ZLWK WKH VXUURXQGLQJ ODQG DQG IXUWKHU DG
ZLWKLQ WKH VLWH

&XWRYHU ERBL]H 6FDOH*,%/( 1(*), %, %/ (
*HRJUDSKLFDD({[W,HQ W
'XUDWLRQ S5HUYHIBOLEWDLWSE (9(56,%/(
1RWHWKHUH LV OLWWOH LQWHUYLVLELOLW\ EHWZHHQ WKH VL
FRYHUHG E\ WKH FXWRYHU ERJ ODQGVFDSH W\SH LQ WKH YLF
LV GXH WR WKH SUHVHQFH RI DEXQGDQW YHJHWDWLRQ| VFUX
WKHVH QHDUE\ DUHDV 7KHUH DUH DOVR VHYHUDO H[LVWLQJ
ORFDWHG ZLWKLQ WKLY ODQGVFDSH W\SH ZKLFK WKHUHE\ F|
FKDUDFWHULVWLFV )RU WKHVH UHDVRQV WKHUH ZLOO EH O
FKDUDFWHU RI WKH FXWRYHU ERJ ODQGVFDSH W\SH DQ|G RQC
JHRJUDSKLFDO DUHD ZRXOG EH DIIHFWHG

%' JORRG 8QO

LPLWHG &RPSDQ\

'"HUU\DUNLQ 5KRGH &R 21I1DO\

BURSF6DQG

*UD '"HYHOR 6HSWHPEHU



IDQGVFDSH

9LVXDO
5HFHSWRU

&URJKDQ +L®QH 6FDOH*,%/(
$+9 *HRJUDSKLFD®O0$/WHQW
'XUDWLRQ 5HUHWBWLEWDLWS(9(56,%/(

IRWH¥YKH FKDQJH WR WKH FKDUDFWHU Rl &UF
RI RSHQQHVYV ZRXOG EH QHJOLJLEOH 7KLV
WKH SURSRVHG GHYHORSPHQW ZLOO EH DW
WKH ORZHU VORSHV RI WKH KLOO DQG EHFD
ORZ ULVH HOHPHQW LQ WKH YDVW ORZODQG

7KH FKDQJH DIIHFWV D VPDOO SURSRUWLRQ
$+$ L H WKH DUHD IURP ZKHUH WKH VLWH F

0DJQLWXC
&KDQJH

1(*/,*, %/ (

)DFWRUYV

$VVHVVPHQW RI /I DQGVFDSH (IIHFWV DQG 6LJQLILFDQFH

$Q DVVHVVPHQW RI WKH ODQGVFDSH HIIHFWV GXULQJ WKH
VHQVLWLYLW\ RI HDFK RI WKH ODQGVFDSH UHFHSWRUV FRP
HISHULHQFHG E\ HDFK RI WKIBEOHV BHIRRFZGH&XH@VVHVVPHQ
LQFOXGHYVY D MXGJPHQW RI WKH QDWXUH RI WKH HIIHFW L H

7TDEOH $VVHVVPHQW RI /IDQGVFDSH (IIHFWYV

1DWXUH
(ITHFW

IDQGVFDSH 5HFHS\/\+ 6HQVLW| ODJQLWXGH | /IDQGVFDSH (Il

,QGLYLGXDO (OHPHQWYV

)ODW DJULFXOWXUDO ILHOGV 0(',8/002'(B$780 6/,*+F 1HIDWLY|H
2YHUDOO &KDUDFWHU

$JULFXOWXUDO ORZODQG /12: ®,/1257 1HIDWLYH
&XWRYHU ERJ /2 1(*,*, %/ ( 1(*,%, %I 1IHXWUDOQ
&URJKDQ +LOO $+$ ?éUSO 1(*,*%, %I ( 0,125 1(*/,*,%/( 1HIDWLY|H

1RQH RI WKHVH ODQGVFDSH HIIHFWV DUH DVVHVVHG WR EH V

3RVW £+ 2SHUDWLRQDO 6WDJH /IDQGVFDSH (IIHFWV

$W WKH SRVW RSHUDWLRQDO VWDJH WKH SLW ODNHV ZLOO
GHYHORS LQWR D YDOXDEOH ZHWODQG KDELWDW $Q\ DUHDYV
WKH VWULSSLQJ RI WKH VLWH UHDFKHV DERYH WKH ZDWHU C
RFFXUULQJ JUDVV DQG VFUXE VSHFLHV DV LV WKH FDVH DW
ZLWKLQ WKH VWXG\ DUHD $OVR DOO KHGJH DQG WUHH SOI
VRXWK HDVWHUQ VLWH ERXQGDULHY ZLOO FRQWLQXH WR PD
RI WKH VLWH LOWR WKH ORFDO ODQGVFDSH GHVSLWH WKH Fk
WKH ELRGLYHUVLW\ YDOXH RI WKH VLWH ZRXOG LQFUHDVH
JUDVVODQG FRYHU $v D UHVXOW WKH HIIHFWV RQ DOO C
1(*/,*,%/(RYHU WLPH DQG EHFRPH QHXWUDO

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHOR 6HSWHPEHU



IDQGVFDSH

2SHUDWLRQDO 6WDJH 9LVXDO (IITHFWYV

9LVXDO 5HFHSWRU 6HQVLWLYLW\

7KH YDOXH SODFHG RQ HDFK RI WKH W\SHV Rl YLVXDO UHFH.
7DEOH EHORZ $OVR WKH VXVFHSWLELOLW\ WR FKDQJH RI F
WKH /9,$ OHWKRSRIHRIGLQ L¥ GHVFULEHG DQG D MXGJHPHQ'
VHQVLWLYLW\ PDGH

7TDEOH 6HQVLWLYLW\ RI 9LVXDO 5HFHSWRUYV

9LVXD05HFHS|9DOXH |6XVFHSWLELOLWW2YHUDOO6H1

S5HVLGHQWYV

$00 UHVLGHQWLD.O +,%+ 0(',80

UHFHSWRUV LGHQRVVEHFG ILF GHVLIJQBPXWHG RWLEOH WR FKDQJHV LQ
ORFDOO\ SURPRWHG WLUHZAW SDUWLFXQDUO\ IURP
JDUGHQV DQG OLYLQJ URRPYV

5 HFUHDWLRQDO 8VHUV

9LVLWRUV WR BYRIKDQ +,%+ +,04

+L0OO "KLOH YLHZV QRW VSHFVYILHFDWODUH DQ LPSRUWDQW
GHVLJQDWHG &URJKOMUW. GODWLVLW
NQRZQ SURPRWHG| IRU LWV

SDQRUDPLF YLHZV

9HKLFOH 8VHUV

$00 YHKLFOH X¥HUV 12: 12:

LGHQWLILHG 1R VSHFLILF GHVLJQB@MIANRO\ WR EH|IRFXVHG RQ
ORFDOO\ SURPRWH G YYLUHIZZAN

ODJQLWXGH RI 9LVXDO &KDQJH

7TDEOH GHVFULEHV WKH VL]H VFDOH JHRJUDSKLFDO H[WHQ\
YLVXDO HIIHFWV IRU HDFK YLVXDO UHFHSWRU DOO RI ZKLF
PDIJQLWXGH RI WKHVH HITHFWYV

7TDEOH ODIJQLWXGH RI 9LVXDO &KDQJH

ODJQLWXG

9LVXDO 5HFH &KDQJH

)DFWRUYV

S5HVLGHQWYV

SURSHUWLHY 640 WK L6G OO, 0 6/,%+7
NP ZHVW RI WKy ¥ WD K L F D O(([W,96Q W
9LHZSRLQW $ 'xUDWLRQ G5HYHIBOLELOQW\5(9(56,%/(

IRWHXH KHGJH SODQWLQJ ZRUNV DORQJ WKH VRXWKHUQ
VLWH ERXQGDULHY DQG HVWDEOLVKPHQW RI WKH VLUWH ID
QRUWKHUQ HQG RI WKH VLWH ZLOO EH WKH ILUVW HOHPHC
SURSRVHG GHYHORSPHQW 7KLV ZLOO EHI|IROORZHG |[E\ WK
VWULSSLQJ DQG DVVRFLDWHG EHUP FRQVWUXFWLRQ| ZRUN
DFURVV WKH VLWH IURP QRUWK WR VRXW %\ WKH WLPH
ZLOO EH VWULSSHG L H D QDUURZ VWULS SDUDOOHO ZLW
ERXQGDU\ WKH SURSRVHG ERXQGDU\ KHGJHV DUH OLNHO
VXEVWDQWLDO VFUHHQLQJ RI WKH VWULSISLQJ ZRUN)V DQG

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHOR 6HSWHPEHU



IDQGVFDSH

9LVXDO 5HFH

)DFWRUYV

7KH DFWXDO VDQG JUDYHO H[WUDFWLRQ
VFUHHQHG E\ WKH SURSRVHG SHULPHWHU
HIWUDFWLRQ SKDVH 2QO\ DQ\ UDLVHG SD
WKH HIWUDFWLRQ ZRUNV ZLOO EH LQWHU

$00 RI WKHVH FKDQJHV ZLOO EH VHHQ ZL
E\ WKH VLWH LQ WKH PLGJURXQG RI H[LVYV
EHUPVY DQG KHGJHURZV LQ SODFH YLHZV
DQG WKH ORZ ULGJH NP WR WKH QRUWK
EH SDUWLDOO\ REVFXUHG $OVR FRQVLGH
RI WKH HOHPHQWY DVVRFLDWHG ZLWK WK
ZLOO EH VLPLODU WR WKH H[LVWLQJ IODW
ZLOO EH SDUWLDOO\ DOWHUHG RQO\

7KH YLHZV ZRXOG EH H[SHULHQFHG E\ WK
QXPEHU RI SURSHUWLHYV

7KH FKDQJHY ZLOO EH H[SHULHQFHG RYHU
SHULRG KRZHYHU ZLOO RQO\ VSUHDG VQ
UHFHSWRUV 7KH YLVXDO FKDQJHYV DUH W
WKLV LV QRW DQWLFLSDWHG FRQVLGHUL
QDWXUDO KDELWDW

0DJQLWXC
&KDQJH

DFWLYLWI
EHUPV VX
UwvVv RI WK
PLWWHQWQ(

WKLQ WKH
VLQJ YLHZYV
RI WKH H[L
HDVW RI W,
ULQJ WKH
H SURSRVH
VLWH WK

H UHVLGHQ

J WKH \H
RZO\ WRZDO
KHRUHWLF
QJ WKH SU

&D

ZLWKLQ
RI WKH VLWH

9LHZSRLQW ¢

SURSHU
N

WEIHW  6FDOH*, %/ (
Pe Y RIYOKS K L F D O( [ W 19469 W
'XUDWLRQ 5HUHBWLELOQLW\5(9(56,%/(

" 1IRWHWKH KHGJH SODQWLQJ HVWDEOLVKPH
SKDVHG VRLO VWULSSLQJ DQG DVVRFLDW
ZHOO DV WKH VDQG JUDYHO H[WUDFWLR
SHUFHSWLEOH ZLWKLQ WKH VPDOO DUHD
DYDLODEOH YLHZVY $OVR FRQVLGHULQJ W
DYDLODEOH YLHZV WKH FRPSRVLWLRQ RI
DOWHUHG

7KH YLHZV ZLOO EH H[SHULHQFHG E\ WKH
QXPEHU RI SURSHUWLHYV

7KH FKDQJHYVY ZLOO EH H[SHULHQFHG RYHU
SHULRG 7KH YLVXDO FKDQJHV DUH WKHR
WKLV LV QRW DQWLFLSDWHG FRQVLGHUL
QDWXUDO KDELWDW

(%, %, %1 (

1QW RI WKH
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Q DFWLYLW
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WKHVH YLH
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9LHZSRLQW (

SURSHU
NP QR

WEIHW MBVIMO H *, %/ (
UWHIR FPY 3K L F D O( ([ W 196 W
'XUDWLRQ 5HUHBWLELOQLW\5(9(56,%/(

IRWHY ZLWK 9LHZSRLQW % WKH KHGJH S
WKH VLWH IDFLOLWLHY DQG SKDVHG VRLQ
FRQVWUXFWLRQ ZRUNV DV ZHOO DV WKH
DFWLYLWLHY ZLOO EH EDUHO\ SHUFHSWL
E\ WKH VLWH LQ WKH DYDLODEOH YLHZV

QDWXUH RI WKH DYDLODEOH YLHZV WKH F
EDUHO\ DOWHUHG

7KH YLHZV ZLOO EH H[SHULHQFHG E\ WKH
QXPEHU RI SURSHUWLHV

7KH FKDQJHYVY ZLOO EH H[SHULHQFHG RYH]
SHULRG 7KH YLVXDO FKDQJHV DUH WKHR
WKLV LV QRW DQWLFLSDWHG FRQVLGHUL
QDWXUDO KDELWDW

1(*/,*, %/ (

ODQWLQJ
VWULSSL(
VDQG JUI
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IDQGVFDSH

0DJQLWXC
9LVXDO 5HFH{ )DFWRUV &KD O JH
SHFUHDWLRQDO XVHUV
9LVLWRUV WR &URUJKBBDOH*,%/( 6/,%+7

+LOO
9LHZSRLQW &

*HRJUDSKLFD®O$/WHQW
'"XUDWLRQ S5HYHBWLELKOQW\5(9(56,%/(

IRWHWLOH WKH VLWH LV YLVLEOH LQ YLH
YLVXDO FKDQJHV GXH WR WKH SURSRVHG
SHUFHSWLEOH ZLWKLQ WKH VPDOO DUHD
DYDLODEOH YDVWO\ SDQRUDPLF YLHZV 7
ZLOO EH EDUHO\ DOWHUHG

7KH YLHZV ZLOO EH H[SHULHQFHG IURP D
VXUURXQGLQJ WKH VXPPLW DW &URJKDQ

QRUWKHUQ VORSHV ZKLFK DUH UHJXODU(
DQG WRXULVWYV

7KH FKDQJHV ZLOO EH H[SHULHQFHG RYHLU
SHULRG 7KH YLVXDO FKDQJHV DUH WKHR
WKLV LV QRW DQWLFLSDWHG FRQVLGHUL
QDWXUDO KDELWDW

1(*/,*, %/ (

ZV IURP &\
GHYHORS
RFFXSLHG
KH RYHUDO

OLPLWHG I
FLOO DQG |
D\ YLVLWH(

J WKH \H
UHWLFDOO
QJ WKH SU

RJKD:
PHQW
E\ WK
O FRF

DUHD |
URP S
5 E\ Ul

PU RS
UHYF
RSRVH

5RDG XVHUV

&D NP VHFW
WKH ORFDO U
EHWZHHQ

VRXWK RI1 WKH

9LHZSRLQW 9

LERQHR | 6 FDOH *, %/ (
RO{RV UD SKLFDO({IW,HQ W
+N€;H\BWLRQ 5HYHIBWLFI(BQW\5(9(56,%/(

)1RWI—V\KH KHGJH SODQWLQJ HVWDEOLVKPH

SKDVHG VRLO VWULSSLQJ DQG DVVRFLDW
ZHOO DV WKH VDQG JUDYHO H[WUDFWLR
SHUFHSWLEOH ZLWKLQ WKH VPDOO DUHD
DYDLODEOH YLHZV $OVR FRQVLGHULQJ W
DYDLODEOH YLHZV WKH FRPSRVLWLRQ RI
DOWHUHG

7KH YLHZV ZLOO EH H[SHULHQFHG IURP D
W\SLFDOO\ E\ ORFDO UHVLGHQWY RQO\ D

7KH FKDQJHV ZLOO EH H[SHULHQFHG RYHU
SHULRG 7KH YLVXDO FKDQJHV DUH WKHR
WKLV LV QRW DQWLFLSDWHG FRQVLGHUL
QDWXUDO KDELWDW

(%, %, % (

iQW RI WKH
HG EHUP F
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WKHVH YLH
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WKH ORFDO U
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RI WKH VLWH
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E*V%ﬁz MPQ/@’RLFDD(*(/[,W,H/QW

WHB\WWUYRG  sHYE BYL R W\5(9(56,%/(
IRWHW ZLWK 9LHZSRLQW % WKH KHGJH S
WKH VLWH IDFLOLWLHY DQG SKDVHG VRLQ
FRQVWUXFWLRQ ZRUNV DV ZHOO DV WKH
DFWLYLWLHV ZLOO EH EDUHO\ SHUFHSWL
E\ WKH VLWH LQ WKH DYDLODEOH YLHZV

QDWXUH RI WKH DYDLODEOH YLHZV WKH F
EDUHO\ DOWHUHG

7KH YLHZV ZLOO EH H[SHULHQFHG IURP D
DQG ODUJHO\ E\ ORFDO UHVLGHQWY RQO\
ZLGHU URDGYV QHDUE\

7KH FKDQJHYVY ZLOO EH H[SHULHQFHG RYHL

(%, %, %1 (

ODQWLQJ
VWULSSL(
VDQG Jull
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YHO }
Q WKF
LGHUL
RQ RI

W VHF
KH SL

PU RS

SHULRG 7KH YLVXDO FKDQJHV DUH WKHR

UHWLFDOO

UHYF

%' JORRG 8QOLPL
'"HUU\DUNLQ B5KR
3URSF6DQG *UD

WHG &RPSDQ\
GH &R 2I1IDO\

'"HYHOR 6HSWHPEHU



IDQGVFDSH

0DJQLWXC
&KDQJH

WKLV LV QRW DQWLFLSDWHG FRQVLGHULRJ WKH SURSRVH
QDWXUDO KDELWDW

9LVXDO 5HFHYy )DFWRUYV

$VVHVVPHQW RI 9LVXDO (IIHFWV DQG 6LJQLILFDQFH

$Q DVVHVVPHQW RI WKH YLVXDO HIIHFWV GXULQJ WKH RSHUI
Rl HDFK Rl WKH YLVXDO UHFHSWRUV FRPELQHG ZLWK WKH P
HDFK RI WKHP DUHDEORYYEGBBBRAQ7KH DVVHVVPHQW DOVR LQF
RI WKH QDWXUH RI WKH HIITHFW L H QHJDWLYH SRVLWLYH QF

7DEOH $VVHVVPHQW RI 9LVXDO (IIHFWV
9LVXDO 5HFHSWRU | 6HQVLWLY 0DJQLWX 9LVXDO (11| 1IDWXUH RI (I
5HVLGHQWYV

SURSHUWLHYV ZLWKLQ ('R ZHVMWERF+7 02'(5%7( 1HIJDWLYH
WKH VLWH 0,125

ILHZSRLQW $
&D SURSHUWLHV ZL\VoKL 80 NR(*/,* %/{ 0,125 1THIDWLYH

VRXWK RI WKH VLWH
9LHZSRLQW %

&D SURSHUWLHV MXWW,BYHU | NR*/,*,%/( 0,125 1HIDWLYH
QRUWK HDVW RI WKH |[VLWH
9LHZSRLQW (

5 HFUHDWLRQDO 8VHUV

9LVLWRUV WR &URJKD®@,¥+£00 6/, *+7 02'(5%7( 1HIJDWLYH
9LHZSRLQW & 1(*/,*, %/

9HKLFOH 8VHUYV

&D NP VHFWLRQ RI WRH ORFDOL(*/,*,%/(] L(*/,*,%/( IHXWUDO
URDGY EHWZHHQ NP VRXWK (R
WKH VLWH

9LHZSRLQW %
&D P VHFWLRQ RI WKH ORFDO| URDG, % /(| L(*/,*,%/( IHXWUDO

MXVW RYHU NP QRUWK HDVW R|I WKH
VLWH

9LHZSRLQW (

1RQH RI WKHVH YLVXDO HIIHFWV DUH DVVHVVHG WR EH VLJQI

SRVW £+ 2SHUDWLRQDO 6WDJH 9LVXDO (IIHFWYV

$W WKH SRVW RSHUDWLRQDO VWDJH WKH KHGJH SODQWLQ
ERXQGDULHYV ZLOO EH UHWDLQHG DQG FRQWLQXH WR VFUHE
DYDLODEOH YLHZV $W WKH VDPH WLPH WKH KHGJHURZV DV
DORQJ WKH VRXWK HDVWHUQ ERXQGDU\ ZLOO LQWHJUDWH Z
DUHDV IRUHVWU\ SODQWDWLRQV LQ WKH VXUURXQGLQJ ODC
DOO YLVXDO UHFHSWRUW#/ZR%O(GCDWHG RAXKWIRDO DW WKH SR
VWDJH

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHOR 6HSWHPEHU



IDQGVFDSH

'LUHFW ,QGLUHFW (IIHFWYV

$O00 ODQGVFDSH DQG YLVXDO HIIHFWV GHVFULEHG DERYH
GHYHORSPHQW LV QRW FRQVLGHUHG WR KDYH LQGLUHFW HII
WKH SURSRVHG GHYHORSPHQW LV XQOLNHO\ WR FDXVH FRQV
ODQGVFDSH FKDUDFWHU DUHDV RU WR H[LVWLQJ YLHZV RI WK
DUHD

&RPSOLDQFH ZLWK UHOHYDQW 30DQQLQJ 3ROLFLHV

&R 21IDO\

$JJUHIJDWHY DQG OLQHUDOV

W ZDV FRQFOXGHG LQ WKH DERYH DVVHVVPHQW WKDW WKH
HITHFWV RQ WKH FKDUDFWHU RI WKH &URJKDQ +LOO $+$%$ DQG
WKH VXPPLW QRQH RI ZKLFK ZHUH MXGJHG WR EH VLJQLILFC
UHVWRUH WKH VDQG JUDYHO SLW WR D ELRGLYHUVLW\ DIWF

%RWK HOHPHQWY DUH FRQVLGHUBG3WR EIHWKH FFRABULOH- QW PR 'Z

%LRGLYHUVLW\ DQG /DQGVFDSH

7KH DERYH /9,$ WRRN DFFRXQW RI WKH ODQGVFDSH VHQVLW
2&'3 W FRQFOXGHG WKDW WKHUH ZLOO EH PLQRU RU OHV)
ODQGVFDSH W\SHV SUHVHQW ZLWKLQ WKH VWXG\ DUHD LQF
FKDUDFWHU RI WKH &URJKDQ +LOO $+% QRQH RI ZKLFK ZHUH

7KH SURSRVHG GHYHORSPHQW ZLOO QRW UHVXOW LQ WKH OF
DV KHGJHURZV VKHOWHU EHOWYV RU VWRQH ZDOOV $OVR L\
SLW WR D ELRGLYHUVLW\ DIWHUXVH UDWKHU WKDQ OHYHOOL

W LV WKHUHIRUH FRQVLGHUHG WKDW WKH SURSRVHG GHYHO
2&'3 SROLFLHV DQ®REMHBWILY HW% /3 %/ 3 %/ 3 %/3 % |/
D Q¥G/ 2

'HYHORSPHQW ODQDJHPHQW 6WDQGDUGV

$ /DQGVFDSH DQG 5HVWRUDWLRQ 30DQ UHIHU WR )LJXUH

GHYHORSPHQW ZKLFK GHWDLOV WKH SKDVHG ODQGVFDSH L
RXW LQ WDQGHP ZLWK WKH SKDVHG H[WUDFWLRQ DFWLYLWLH
VWDJH QDWLYH KHGJH SODQWLQJ DORQJ WKH VRXWKHUQ D¢
VFUHHQLQJ SURYLGHG E\ WKH SURSRVHG SHULPHWHU EHUP
UHVLGHQWLDO UHFHSWRUV 7KHVH KHGJHV ZLOO DOVR KHO:
ODQGVFDSH DV ZHOO DV SURYLGH ELRGLYHUVLW\ EHQHILV
H[WUDFWLRQ DFWLYLWLHV ZLOO EH UHWDLQHG RQ FRPSOHW
ZLOO EH FUHDWHG E\ SODFLQJ VXUSOXV RYHUEXUGHQ PDW
H[SHFWHG WR EHFRPH FRORQLVHG E\ ORFDOO\ RFFXUULQJ JL
WKH FDVH LQ WKLUG SDUW\ VDQG JUDYHO SLWV LQ WKH YL
KDELWDW DIWHUXVH KDV UHJDUG WBRS$WSKHE @I WIHW L RDH M ( QY. /W
ODQDJHPHQW LQ WKH ([WUDFWLYH ,QGXVWU\ QRQzVFKHGXOF

$V PHQWLRQHG SUHYLRXVO\ WKH /9,$ KDV WDNHQ DFFRXQW
VHW RXW LQ WKH FXUUHQW 2&'3 DQG WKH OLNHO\ LPSDFWV R

WLV WKHUHIRUH FRQVLGHUHG WKDW WKH SUR®RBVHG GHYHO
RI WKH FXUUHQW 2&'3

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

&R HVWPHDWK

(IWUDFWLYH ,QGXVWU\

1RQH RI WKH +LJK $PHQLW\ $UHDV RI 6HQVLWLYH /DQGVFDS!
:&'3 ZLOO EH DIITHFWHG E\ WKH SURSRVHG GHYHORSPHQW DQC(
FRPSOLDQFH ZLWK 3R®2F\ 2EMHFWLYH

5SDUH DQG BURWHFWHG 6LWHYV

7KH DERYH /9,$ FRQFOXGHG WKDW WKHUH ZLOO EH PLQRU RU
ODQGVFDSH W\SHV SUHVHQW ZLWKLQ WKH VWXG\ DUHD QRQF
JXUWKHU WR WKDW WKH SURSRVHG UHVWRUDWLRQ RI WKH
HQKDQFHPHQW RI WKH ORFDO ELRGLYHUVLW\ 7KH SURSRVH(
WR EH LQ FRPSOLDQFH ZL&BR 3R®RLPANVRENFKEWHQAW :&'3

IDQGVFDSH &KDUDFWHU $VVHVVPHQW

7KH DERYH /9,% ZzDV FDUULHG RXW ZLWK UHIHUHQFH WR Wtk
DVVHVVPHQW FRQFOXGHG WKDW HIITHFWV RQ DOO ODQGVFDSH
DUHD ZLOO EH PLQRU RU OHVV W FDQ WKHUHIRUH EH FRQF
RI &RXQW\ :HVWPHDWKY{V ODQGVFDSHVY ZLOO EH SURWHFWH
ODQGVFDSH FKDUDFWHU W\SHV

7KH =79 UBHLAXUWR LOOXVWUDWHY WKDW WKH OLNHOLKRRG
EHLQJ YLVLEOH IURP ORFDWLRQV ZLWKLQ &R :HVWPHDWK LV
ORZ WKHRUHWLFDO YLVLELOLW\ W ZDV FRQILUPHG GXULQ
IURP SXEOLF ORFDWLRQV ZLWKLQ &R HVWPHDWK DQG WKHU
DQ\ YLVXDO UHFHSWRUV

7KH LPSOHPHQWDWLRQ RI WKH SURSRVHG /DQGMRIX%H DQG 5F
ZLOO UHVXOW LQ DQ HQKDQFHPHQW RI WKH ORFDO ELRGLYHL

W LV WKHUHIRUH FRQVLGHUHG WKDW WKH SURSRVHG GHYHO
&'3 SROLFLHV REBIHFWL R3Y &32 &32 &32 &3
DQG &32

8QSODQQHG (YHQWV L H $FFLGHQWV

W LV KLIJIKO\ XQOLNHO\ WKDW DQ\ XQSODQQHG HYHQWYV ZLW
VLIQLILFDQW ODQGVFDSH RU YLVXDO LPSDFW

&XPXODWLYH 6\QHUJLVWLF ,PSDFWYV

:KLOH WKHUH DUH D QXPEHU RI WKLUG SDUW\ VDQG DQG JUD
QRUWK DQG QRUWK HDVW WKHVH DUH DOO YLVXDOO\ VHS
LOWHUYHQLQJ YHIJHWDWLRQ $OVR WKH FKDUDFWHULVWLFV
IODW WRSRJUDSK\ FDQ EH FRPSDUHG WR WKH ODUJH ILHOGYV
IODW FXWRYHU ERJ $00 DUH ZHOO HVWDEOLVKHG IHDWXUH
DQRWKHU VDQG DQG JUDYHO SLW LV WKHUHIRUH XQOLNHO\ W
RU YLVXDO LPSDFW

7TKH FRQVWUXFWLRQ RI WKH <HOORZ 5LYHU :LQG )DUP ZDV
WXUELQHY DUH QRZ SUHVHQW ZLWKLQ NP WR WKH ZHVW DQG
WXUELQHYVY GXH WR WKHLU KHLJKW DQG WKHLU VSUHDG DFUR
ODQGVFDSH DQG YLVXDO HIIHFWV ZKLFK ZLOO QRW EH PRGLI
IRRWSULQW RI WKH SURSRVHG vDQG DQG JUDYHO SLW GHYH
YLVLELOLW\ RI WKH DSSOLFDWLRQ DUHD LQ WKH ZLGHU ODQG

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

EHWZHHQ WKH WZR GHYHORSPHQWY 7KH OLNHOLKRRG RI V
YLVXDO HIIHFWV LV WKHUHIRUH ORZ

7TUDQVERXQGDU\ ,PSDFWYV

7TKH SURSRVHG DSSOLFDWLRQ DUHD LV QRW ORFDWHG LQ
7TKHUHIRUH WUDQVERXQGDU\ ODQGVFDSH RU YLVXDO LPSDFYV

, QWHUDFWLRQ ZLWK 2WKHU ,PSDFWYV

6RPH RI WKH ORFDO UHVLGHQWLDO UHFHSWRUV PD\ H[SHULH
GXH WR DQ LQWHUDFWLRQ RI WKH YLVLELOLW\ RI HIWUDFWLF
GXVW DVVRFLDWHG ZLWK WKHVH ZRUNYV

L'R QRWKLQJ 6FHQDULRY

, I WKH SURSRVHG GHYHORSPHQW LV QRW FDUULHG RXW WK}
FROQWLQXH ZLWKLQ WKH DSSOLFDWLRQ DUHD IRU WKH IRUHVF
YLVXDO HIITHFWY DQG WKH PLQHUDO UHVRXUFH UHPDLQLQJ L

OLWLIJDWLRQ OHDVXUHYV

2SHUDWLRQDO 6WDJH

7KH PDLQ PLWLIJDWLQJ IDFWRU UHGXFLQJ WKH ODQGVFDSH
SURSRVHG GHYHORSPHQW LV WKH ORZ YLVLELOLW\ RI WKH |
WRSRJUDSK\ LQ FRPELQDWLRQ ZLWK DEXQGDQW YHIJHWDWLR(
Rl VFUHHQLQJ VFUXE YHIJHWDWLRQ RQ WKH ODQGV WR WKH H
QDWLYH KHGJHURZY DORQJ WKH VRXWKHUQ DQG ZHVWHUQ V
ORZ OHYHOV RI ODQGVFDSH DQG YLVXDO HIIHFWV

7TKH SURSRVHG KHGJH SODQWLQJ DV ZHOO DV WUHH SODC
FRPELQHG ZLWK WKH SURSRVHG UHVWRUDWLRQ RI WKH VDQG
ZHW ZRUNLQJ DUHD WR EH UHWDLQHG DV ZHWODQG KDELWDYV
DERYH WKH ZDWHU OHYHO IRU QDWXUDO UHJHQHUDWLRQ ZR:
ORFDO ODQGVFDSH G6KRXOG LW EH IRXQG WRZDUGYV WKH HQC
WKHUH DUH VWLOO ODUJH DUHDY DORQJ WKH ODNH VKRUH Z
RFFXUULQJ JUDVV DQG VFUXE VSHFLHV VRPH SODQWLQJ RI Z
QRWH WKLV LV KLIJIKO\ XQOLNHO\ DV QDWXUDO UHJHQHUDW
FXWRYHU ERJ DQG H[LVWLQJ WKLUG SDUW\ VDQG DQG JUDYH(

1R IXUWKHU ODQGVFDSH RU YLVXDO PLWLJDWLRQ PHDVXUHYV
30HDVH UHIHU WR WKH /DQGVFDEHXUHG SH\RW REIBMBSMVRERU3 O D Q
WKLV (,$5 IRU WKH ODQGVFDSH DQG UHVWRUDWLRQ SURSRVI

3RVW + 2SHUDWLRQDO 6WDJH

'XULQJ WKH SRVW RSHUDWLRQDO VWDJH WKH YHJHWDWLRC
FRQWLQXH WR PDWXUH DQG WKH VLWH ZRXOG PRUH DQG P
ODQGVFDSH $GGLWLRQDO ODQGVFDSH RU YLVXDO PLWLJD'
VWDJH DUH WKHUHIRUH QRW FRQVLGHUHG QHFHVVDU\

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

5HVLGXDO ,PSDFW $VVHVVPHQW

2SHUDWLRQDO 6WDJH

$V QR DGGLWLRQDO PLWLIJDWLRQ PHDVXUHV DUH SURSRVH
UHVLGXDO OHYHOV RI ODQGVFDSH DQG YLVXDO LPSDFW ZRXC
VXPPDU\ WKH DVVHVVPHQW KDV IRXQG WKDW WKH SURSRVHG
ODQGVFDSH HIITHFWV RQ WKH VLWH LWVHOI DQG PLQRU RU Ot
LGHQWLILHG L H OHYHOV RI LPSDFW QRW FRQVLGHUHG WR E

7KH YLVXDO HIITHFWV RQ YLHZV ZRXOG UDQJH IURP QRQH IRL
VWXG\ DUHD WR PRGHUDWH IRU YLHZV IURP &URJKDQ +LOO
VPDOO QXPEHU RI UHVLGHQWLDO UHFHSWRUV DV ZHOO DV Qt
EHWZHHQ NP WR WKH VRXWK DQG MXVW RYHU NP WR WKH
QRW UHJDUGHG DV VLIQLILFDQW

3RVW + 2SHUDWLRQDO 6WDJH

$V QR DGGLWLRQDO PLWLIJDWLRQ PHDVXUHVY DUH SURSRVHG
UHVLGXDO OHYHOV RI ODQGVFDSH DQG YLVXDO LPSDFW ZRXC
VXPPDU\ IROORZLQJ WKH FRPSOHWLRQ RI DOO H[WUDFWLR
YHIHWDWLRQ VXUURXQGLQJ WKH VLWH PDWXUHV WKH SUHGI
LQ WLPH UHGXFH WR QHJOLJLEOH IRU DOO UHFHSWRUV LGHQ

ORQLWRULQJ

$SDUW IURP WKH SURSRVHG \HDU DIWHUFDUH SHULRG DV
DQG WKH 5HVWRUDWLRQ ,38REBRXDIOW UHWRIHQR/XUH WKH VXF
HVWDEOLVKPHQW RI WKH QDWLYH KHGJH DQG WUHH SODQWL(
DULVLQJ IURP WKLY ODQGVFDSH DQG YLVXDO DVVHVVPHQW

SHIHUHQFHYV

(QYLURQPHQWDO 3URWHFWLROX$GHOLQHEP\RQ WKH ,QIRUPDWLRQ
(QYLURQPHQWDO ,PSDFW $VVHVVPHQW 5HSRUWYV (3% ,UHODQG

7KH /I DQGVFDSH ,QVWLWXWH ZLWK WKH ,QVWLWXWH RI (QYLURQP
*XLGHOLQHV IRU /DQGVFDSH DQG 9LVXDO ,PSDFW $VVHVVPHQ)

7KH /DQGVFDSH ,QVWIZWRW®LFDO *XLGDQFH 1RWH 9LVXDO
'HYHORSPHQW 3URSRVDOV /DQGVFDSH ,QVWLWXWH

7KH /DQGVFDSH ,QVWIZWHKKMHLFDO *XLGDQFH 1RWH $VVHVVLQ
RXWVLGH QDWLRQDO GHVLJQDWLRQV /DQGVFDSH ,QVWLWXWH

7KH /IDQGVFDSH ,QVWIHFXWHFDO *XLGDQFH 1RWH /,7*1 3XEOLYV

1RWHV DQG &ODULILFDWLRQV RQ $VSHFWV RI *XLGHOLQHV IRU /D
7KLUG (GLWLRQ */9/,%

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU



IDQGVFDSH

JLIXUHYV

YJLIXUH IDQGVFDSH 'HVLIJQDWLRQV DQG 9LHZSRLQW /RFDWLRQV
YJLIXUH =RQH Rl 7KHRUHWLFDO 9LVLELOLW\ =79 0DS

YJLIXUH 9LHZSRLQWV $ %

YJLIXUH 9LHZSRLQWYV & '

YJLIXUH 9LHZSRLQWYV ( )

%' )J)ORRG 8QOLPLWHG &RPSDQ\
'"HUU\DUNLQ 5KRGH &R 21I1DO\
BURSF6DQG *UD 'HYHORE 6HSWHPEHU
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