
FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

���� ��� &KDUOHV�5RELQV ������ ������������������ �������������������

:KDW�DERXW�VRPH�PRUH�FRPPXQLW\�HYHQWV"�H�J��URWDWLQJ�LQ�1����L�H��QRW�RQO\
)DLU�LQ�WKH�6TXDUH�EXW�LQYROYLQJ�WKH�IULQJHV�RI�1��D�ELW�PRUH"�ZRXOG�WKDW�EH�DQ
RSWLRQ"$QG�KRZ�DERXW�VRPH�FRPPXQLW\�FDIH��H�J��UXQ�E\�ORFDOV�ZKR�VWUXJJOH�WR
ILQG�HPSOR\PHQW"����MXVW�VRPH�PRUH�LGHDV�

$OO�JUHDW�LGHDV���MXVW�QHHG
SHRSOH�ZLOOLQJ�WR�WUDQVIRUP
WKHP�LQWR�DFWLRQ�

���� ��� $OODQ�UDSOH\ ������ ������������������ �������������������

,I�WKH�����WHUPLQXV�LV�WR�VWD\�LQ�+LJKJDWH�9LOODJH�WKHQ�ZH�QHHG�PRUH�DQG
LPSURYHG�FRYHUHG�VHDWLQJ�IRU�ZDLWLQJ�WUDYHOOHUV�7KH�PHWDO�EDUULHU�IHQFLQJ�DQG
FUD]\�SDYLQJ�FRXOG�DOVR�EH�UHPRYHG�7KH�0HQXKLQ�WUHH��GHFHDVHG��LV�EHLQJ
UHSODFHG�E\�&DPGHQ�WKLV�ZLQWHU�SODQWLQJ�VHDVRQ��LQ�DQ�HQODUJHG�SORW� 1RWHG

���� ��� *HRIIUH\�:DONHU ������ ������������������ �������������������
:H�QHHG�WR�GR�
VRPHWKLQJ
�DERXW�SDUNLQJ�LQ�WKH�9LOODJH�,
P�DOO�IRU�KDYLQJ�D

JDUGHQ�FHQWUH
�LQ�WKH�ERZO�DQG�PLVV�WKH�ODVW�RQH�

3DUNLQJ�LV�KLJK�RQ�WKH
)RUXP�DJHQGD���PHPEHUV
DUH�LQYROYHG�LQ�D�QHZ
FKDULW\�WU\LQJ�WR�VHFXUH�WKH
JDUGHQ�FHQWUH�IRU
FRPPXQLW\�XVH

���� ��� 5XWK�+D]HOGLQH ������ ������������������ �������������������

,�VWURQJO\�XUJH�DOO�HIIRUWV�WR�EH�GLUHFWHG�WR�SUHVHUYLQJ�WKH�RSHQ�VSDFH�RI�WKH
+LJKJDWH�%RZO��,I�ZH�IDLO�LQ�WKLV�WKHQ�WKH�GRRU�LV�RSHQHG�IRU�IXUWKHU�GHYDVWDWLRQ
RI�RXU�VSHFLDO�DQG�ORYHG�YLOODJH�HQYLURQPHQW��$GGLWLRQDOO\��E\�VXSSRUWLQJ�7KH
+DULQJWRQ�6FKHPH¶V�SODQV�DQG�HQGHDYRXUV�ZH�DUH�DOVR�VXSSRUWLQJ�7KH
%RZO�)XUWKHU��,�VXSSRUW�HIIRUWV�WR�SHUVXDGH�7I/�WR�UH�URXWH�WKH�����WXUQDURXQG
RXW�RI�WKH�YLOODJH�WR�D�OHVV�LQWUXVLYH�SODFH��VXFK�DV�WKH�ERWWRP�RI�1RUWK�+LOO��L
NQRZ�SHRSOH�KDYH�EHHQ�SXVKLQJ�IRU�WKLV�IRU�\HDUV��XQVXFFHVVIXOO\��EXW�ZH
VKRXOG�QRW�JLYH�XS�3HRSOH�ZDQW�PRUH�SDUNLQJ�LQ�WKH�YLOODJH�±�,�GLVDJUHH�
,QVWHDG�ZH�VKRXOG�FDPSDLJQ�IRU�PRUH�IUHTXHQW�EXV�VHUYLFHV�ZLWK�VPDOOHU
EXVVHV�±�OHWV�NHHS�FDUV�RXW�RI�WKH�YLOODJH��$�VKXWWOH�EXV�VHUYLFH�EHWZHHQ
+LJKJDWH�&�(QG�DQG�0��+LOO�LV�DQ�H[FHOOHQW�LGHD�

$OO�FRYHUHG�LQ�WKH�3ODQ�DQG
)RUXP�ZRUNLQJ�WR�DFKLHYH

���� ��� :LOOHPLHQ�+LQHV ������ ������������������ �������������������
0DQ\�DGPLUDEOH�SURSRVDOV��6DIH�F\FOH�OHDUQLQJ�VSDFH�DQG�GHGLFDWHG�F\FOH
ZD\V�JHW�P\�WRS�YRWH� 6XSSRUW�QRWHG�

���� ��� .HLWK�*ROG ������ ������������������ �������������������

7KH�HVWDEOLVKPHQW�RI�D�SHUPDQHQW�FDIH�LQ�7KH�6TXDUH�ZRXOG�EH�JUHDW�IRU�WKH
9LOODJH��$�ZRXOG�D�IRFXV�RQ�WKH�DYDLODELOLW\�RI�UHVLGHQWLDO�SURSHUW\�IRU�WKH�ROGHU
JHQHUDWLRQ�VR�WKDW�WKH\�FRXOG�GRZQVL]H�EXW�VWD\�LQ�WKH�DUHD�

3ROLF\�6&��KDV�EHHQ
VWUHQJWKHQHG�WR�UHIOHFW�WKLV

���� ��� 7RQ\�%DNHU ������ ������������������ �������������������
1RUWK�5RDG�1RUWK�+LOO
V�WUHHV�DUH�RI�JUHDW�LPSRUWDQFH��7KHUH�DUH�VRPH�JDSV�
&RXOG�WKHVH�EH�ILOOHG" $GGUHVVHG�LQ�DFWLRQ�SODQ

���� ��� 7RQ\�%DNHU ������ ������������������ ������������������� ,�DJUHH�VWURQJO\�WKDW�DOWHUQDWLYH�VROXWLRQV�VKRXOG�EH�SXUVXHG� 1RWHG

���� ��� 7RQ\�5XVKEURR ������ ������������������ ������������������� $�ORW�PRUH�UXEELVK�ELQV�DQG�UHPRYDO�RI�
VSHHG�EXPSV
 1RWHG

���� ��� 3DWULFLD�%LVKRS ������ ������������������ �������������������

:DWHUORZ�3DUN�ZLOO�QHHG�IXQGV�DV�&DPGHQ�DUH�SURYLGLQJ�IHZHU�UHVRXUFHV�7UHHV
RQ�HLWKHU�VLGH�RI�WKH�%ULGJH�KDG�D�SURWHFWLRQ�RUGHU�ZKLFK�PD\�QHHG�UHQHZLQJ�
DQG�DWWHQWLRQ�WR�WKH�HPEDQNPHQW�RQ�$UFKZD\�URDG�ZLWK�LWV�WUHHV�DQG�YHJHWDWLRQ
LV�LPSRUWDQW�

1RWHG�DQG�LQFOXGHG�LQ�&,/
VSHQGLQJ�OLVW
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����� ��� 5LFKDUG�&ODUNH ������ ������������������ �������������������

,�WDNH�LVVXH�ZLWK�WKH�VHYHUDO�DFWLRQV�DW�WKH�HQG�RI�WKH�GRFXPHQW��&$�����	��
UHSUHVHQW�H[SHQGLWXUH�RI�SXEOLF�PRQH\�WKDW�ZRXOG�QRW�UHSUHVHQW�VLJQLILFDQW
EHQHILW�WR�WKH�UHVLGHQWV�RI�+LJKJDWH��,W�LV�LOOHJLWLPDWH�WR�DGYDQFH�WKHVH�SROLFLHV
ZLWK�QR�DWWHPSW�WR�GHPRQVWUDWH�WKHLU�GHVLUDELOLW\�WR�UHVLGHQWV��0\�H[SHFWDWLRQ�LV
WKDW�&$���	���ZRXOG�QRW�UHSUHVHQW�YDOXH�IRU�PRQH\�LQ�OLJKW�RI�DOWHUQDWLYH�XVHV
IRU�WKH�PRQH\��&$���LV�VLPLODUO\�LQDSSURSULDWH��ZLWK�VXFK�UHVRXUFHV�EHLQJ�EHWWHU
SURYLGHG�RXWVLGH�WKH�DUHD��7KH�SURSRVHG�DFWLRQ�RQ�KRXVLQJ�LV�DOVR�EDVHG�RQ�D
PLVXQGHUVWDQGLQJ�RI�WKH�UHTXLUHPHQWV�RI�+LJKJDWH
V�UHVLGHQWV��7KH�SUREOHP
DULVHV�IURP�DWWHPSWLQJ�WR�DGGUHVV�WKHVH�LVVXHV�E\�IRFXVLQJ�RQ�WRR�VPDOO�DQ
DUHD�DQG�QHJOHFWLQJ�WKH�IDFW�WKDW�+LJKJDWH�LV�VXUURXQGHG�RQ�DOO�VLGHV�E\�D�YDVW
XUEDQ�DUHD��,I�WKLV�SODQ�KDV�D�OHJLWLPDWH�UHPLW��LW�LV�WR�VHUYH�WKH�FXUUHQW�UHVLGHQWV
DQG�DV�VXFK��LW�LV�QRW�FOHDU�WKDW�WKH�SODQQLQJ�SULQFLSOHV�DUH�MXVWLILHG��6SHFLILFDOO\�
WKH�HPSKDVLV�RQ�DIIRUGDEOH�KRXVLQJ��E\�ZKLFK�,�WDNH�LW�WR�PHDQ�KRXVLQJ�WKDW�LV
FKHDSHU�WKDQ�WKH�PDUNHW�DYHUDJH���DOO�KRXVLQJ�EHLQJ�DIIRUGDEOH�WR�VRPHRQH
ZKR�KDV�WKH�PRQH\�WR�EX\�LW��ODFNV�MXVWLILFDWLRQ��,W�LV�VLPSO\�D�PLVWDNH�WR�SXUVXH
RQ�VXFK�D�VPDOO�JHRJUDSKLFDO�VFDOH�PHDVXUHV�WR�DOWHU�WKH�KRXVLQJ�VWRFN�DQG
GHPRJUDSKLFV�RI�WKH�DUHD��SRVVLEO\�DJDLQVW�WKH�ZLVHV�RI�WKH�UHVLGHQWV�DQG�ZLWK
QR�UHIHUHQFH�WR�FR�RUGLQDWLRQ�DFURVV�WKH�ZLGHU�DUHD��,�WKLQN�WKH
UHFRPPHQGDWLRQV�LQ�JHQHUDO�VXIIHU�IURP�IDLOLQJ�WR�RIIHU�DQ\�HYLGHQFH�EDVH�IRU
WKH�FRQFOXVLRQV��$V�D�UHVXOW��WKH\�UHDG�OLNH�D�OLVW�RI�SODWLWXGHV�UHODWLQJ�WR�D
SDUWLFXODU�SROLWLFDO�YLHZ�RI�WKH�GLUHFWLRQ�LQ�ZKLFK�+LJKJDWH�VKRXOG�EH�OHG� 1RWHG�EXW�UHIXWHG

����� ��� 5LFKDUG�&ODUNH ������ ������������������ �������������������

,W�LV�XQFOHDU�WR�PH�ZKHWKHU�WKH�REMHFWLYHV�RI�WKLV�SODQ�DUH�MXVWLILHG�DW�DOO��0XFK
HPSKDVLV�LV�SXW�RQ�
YLWDOLW\
�DQG�
YLDELOLW\
�ZKLFK�VHHP�OLNH�TXLWH�YDJXH�WKLQJV�WR
EDVH�VHULRXV�SROLF\�RQ��9LWDOLW\�PHDQV�SRVVHVVLQJ�GHPRQVWUDWLQJ�OLIH���ZKDW�GR
\RX�PHDQ"�,V�WKLV�UHDOO\�VD\LQJ�DQ\WKLQJ�PHDQLQJIXO�DW�DOO"�:KDW�W\SH�RI�OLIH
DQG�KRZ�PXFK"�7KH�SODQV�VWDWHG�DLP�LV�WR�EULQJ�PRUH�YLVLWRUV�WR�+LJKJDWH���WKDW
ZRXOG�EH�
PRUH�YLWDOLW\
���EXW�LW�LV�DOVR�D�SROLF\�,�RSSRVH�EHFDXVH�DV�IDLUV�RQ
3RQG�6TXDUH�GHPRQVWUDWH��LW�FDXVHV�SUREOHPV�IRU�WKH�ORFDO�WUDQVSRUW
LQIUDVWUXFWXUH��SULPDULO\�WUDIILF�MDPV�XS�+LJKJDWH�+LOO��,�ZRXOG�FHUWDLQO\�RSSRVH
FUHDWLQJ�D�SHUPDQHQW�PDUNHW�DUHD�RQ�3RQG�6TXDUH�DV�D�FDVH�RI�WRR�PXFK
YLWDOLW\���2Q�WKDW�GHILQLWLRQ�RI�YLWDOLW\��\RX�ZRXOG�EH�EHWWHU�FRQYHUWLQJ�DOO�WKH
SURSHUWLHV�WR�WKH�UHVLGHQWLDO�FDWHJRU\��9LDELOLW\�LV�DOVR�XVHG�ORRVHO\�ZLWK�QR�UHDO
DSSUHFLDWLRQ�RI�LWV�PHDQLQJ��+RZ�FRXOG�+LJKJDWH�EHFRPH�
XQYLDEOH
"�9LDEOH�IRU
DFKLHYLQJ�ZKDW�HQG"�&OHDUO\�WKH�JRDO�RI�WKH�SODQ�VKRXOG�EH�HQVXULQJ�WKDW�WKH
ORFDO�HFRQRP\�SURYLGHV�UHVLGHQWV�ZLWK�WKH�VHUYLFHV�WKH\�ZDQW��$V�D�UHVXOW��LW�LV
QRW�FOHDU�WKDW�WKH�FRXQFLOV�VKRXOG�REVWUXFW�EXVLQHVVHV�E\�SUHYHQWLQJ�FKDQJHV�RI
XVH�RQ�YDJXHO\�GHILQHG�QRWLRQV�RI�YLDELOLW\�DQG�YLWDOLW\��5HWDLQLQJ�SURSHUWLHV�LQ
$��FDWHJRU\�ZKHUH�WKHUH�LV�QRW�GHSHQG�IRU�WKHP�ZLOO�UHVXOW�LQ�HPSW\�VKRSV�RU
KLJK�VWUHHWV�IXOO�RI�FKDULW\�VKRSV��$OVR��LW�LV�QRW�FOHDU�WKDW�FUHDWLQJ�HPSOR\PHQW
LV�D�UHDVRQDEOH�REMHFWLYH�RI�WKH�SODQ��+LJKJDWH�LVQ
W�DQ�LVODQG�EXW�LV�LQWHJUDWHG
LQ�WR�(XURSH
V�ODUJHVW�FLW\��0DQ\�UHVLGHQWV�OHDYH�WKH�DUHD�IRU�ZRUN�DQG�RWKHUV
FRPH�IURP�RXWVLGH�WR�ZRUN�KHUH��,�FDQQRW�WKLQN�ZK\��FRQVLGHULQJ�WKH
HPSOR\PHQW�RSSRUWXQLWLHV�DFURVV�/RQGRQ��LW�VKRXOG�EH�DQ�REMHFWLYH�RI�D�ORFDO
SODQ�WR�SURYLGH�LW�

3ODQ�REMHFWLYHV
VXEVWDQWLDOO\�FKDQJHG�LQ
QH[W�GUDIW

����� ��� 5LFKDUG�&ODUNH ������ ������������������ �������������������

7KH�UHODWLYH�DWWUDFWLYHQHVV�RI�F\FOLQJ�IRU�IODW�GZHOOHUV�LV�UHGXFHG�E\�WKH�ODFN�RI
VWRUDJH�VSDFH�IRU�D�ELNH��&XUUHQWO\��WKH�ELNH�SDUNLQJ�SURYLVLRQ�LQ�WKH�DUHD�LV
LQDGHTXDWH��2QH�RSWLRQ�ZRXOG�EH�WR�HQFRXUDJH�ORFDO�VFKRROV�WR�VKDUH�WKHLU
SURYLVLRQ��ZKLFK�LV�ODUJHO\�XQXVHG�FXUUHQWO\��)RU�LQVWDQFH��6W�$OR\VLXV�KDV�D
FRYHUHG�ELNH�VKHG��DGMDFHQW�WR�+RUQVH\�/DQH��ZKLFK�LV�ODUJHO\�XQXVHG��$FFHVV
E\�ORFNHG�JDWH�IRU�UHJLVWHUHG�ORFDO�UHVLGHQWV�ZRXOG�EH�RI�EHQHILW�WR�WKH�ORFDO
FRPPXQLW\�

1RWHG�DQG�WR�EH�SXUVXHG
E\�&\FOLQJ�$FWLRQ�*URXS
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����� ��� 5LFKDUG�&ODUNH ������ ������������������ �������������������

$V�D�UHVLGHQW�ZKRVH�SURSHUW\�LV�DFURVV�WKH�URDG�IURP�DQG�DW�WKH�VDPH�HOHYDWLRQ
DV�WKH�WRS�RI�+RUQVH\�/DQH�UHVHUYRLU��ZLWK�DOO�WKH�ZLQGRZV�RI�P\�SURSHUW\
IDFLQJ�GLUHFWO\�RQ�WR�LW�DW�D�GLVWDQFH�RI�D�IHZ�PHWUHV��,�UHVLVW�LQ�WKH�VWURQJHVW
WHUPV�DQ\�DWWHPSW�WR�JLYH�SXEOLF�DFFHVV�WR�WKH�VLWH��,�EHOLHYH�WKDW�RSHQLQJ�WKH
VLWH�WR�WKH�SXEOLF�ZRXOG�GLUHFWO\�FRQWUDYHQH�P\�OHJLWLPDWH�H[SHFWDWLRQV�ZKHQ�,
ERXJKW�P\�SURSHUW\��GLPLQLVK�P\�SULYDF\�FRQVLGHUDEO\�DQG�DOVR�QHJDWLYHO\
LPSDFW�WKH�YDOXH�RI�P\�SURSHUW\��7KH�ZRUN�UHTXLUHG�WR�JLYH�DFFHVV�ZRXOG�DOVR
UHVXOW�LQ�FRQVLGHUDEOH�GLVUXSWLRQ��QRLVH�DQG�ORVV�RI�SULYDF\��6XFK�ZRUN�ZRXOG
DOVR�GLVWXUE�WKH�DEXQGDQW�ZLOGOLIH�RQ�WKH�VLWH��7KH�UHVHUYRLU�LV�YLVLWHG�RQ�D�GDLO\
EDVLV�E\�PDQ\�VSHFLHV��LQFOXGLQJ�IR[HV��PDJSLHV��SLJHRQV��JXOOV��VTXLUUHOV��MD\V
DQG�ZRRGSHFNHUV��7KH�DUHD�LV�DOUHDG\�H[FHSWLRQDOO\��ZHOO�VHUYHG�ZLWK�RSHQ
VSDFHV��7KH�+RUQVH\�/DQH�UHVHUYRLU�VLWH�LV�OHVV�WKDQ���PLQXWHV�ZDON�DQG�RIIHUV
IDU�VXSHULRU�UHVRXUFHV�WKDQ�FRXOG�EH�RIIHUHG�E\�WKH�UHVHUYRLU��,�EHOLHYH�WKH
SURSRVDO�DWWHPSWV�WR�PHHW�D�QRQ�H[LVWHQW�QHHG��$V�ZHOO�DV�WKH�DPSOH�SURYLVLRQ
RI�RSHQ�VSDFHV��WKH�UHVHUYRLUV�DUH�ZHOO�NHSW�DQG�QRW�XQVLJKWO\��,QGHHG��WKH
SRVLWLRQ�RI�WKH�+RUQVH\�/DQH�UHVHUYRLU�LQ�SDUWLFXODU�LV�ODUJHO\�FRQFHDOHG�IURP
WKH�URDG�E\�LWV�KHLJKW��VR�XQOLNH�WKH�6RXWK�*URYH�LWV�DSSHDUDQFH��DQG�HYHQ�LWV
H[LVWHQFH��OLWWOH�WURXEOHV�PRVW�UHVLGHQWV��:LWKRXW�D�SURSHUO\�FRQGXFWHG�FRVW
EHQHILW�DQDO\VLV�WR�DVFHUWDLQ�WKH�GHVLUHDELOLW\�DQG�QHJDWLYH�LPSDFW�RI�WKLV�SODQ��,
WKLQN�LW�ZRXOG�EH�LOOHJLWLPDWH�WR�SXUVXH�WKLV�ZLWK�7KDPHV�:DWHU���7KHUH�ZRXOG
QHHG�WR�EH�D�SURYLVLRQ�WR�FRPSHQVDWH�DQ\�QHJDWLYH�LPSDFW�RQ�WKH�SURSHUW\
YDOXH�RI�DIIHFWHG�SURSHUWLHV� 5HVHUYRLU�DFWLRQ�UHPRYHG

����� ��� 'DYLG�6RORPRQ ������ ������������������ �������������������
,�VXJJHVW�JDUGHQ�EULGJHV�RYHU�WKH�$��$UFKZD\�5RDG��FRQQHFWLQJ�(DVW�WR�:HVW
+LJKJDWH�LQ�D�UHODWLYHO\�LQH[SHQVLYH�DQG�FUHDWLYH�ZD\

%H\RQG�VFRSH�RI
QHLJKERXUKRRG�SODQ

����� ��� 'DYLG�6RORPRQ ������ ������������������ �������������������
,W�ZRXOG�EH�JUHDW�WR�WXUQ�WKH�����WXUQLQJ�ED\�RQ�3RQG�6TXDUH�LQWR�D�VSDFH�IRU�D
IDUPHU
V�PDUNHW�HYHU\�ZHHNHQG��DQG�HYHQ�VRPH�ZHHNGD\V�

6XSSRUW�QRWHG�DQG�LGHD
EHLQJ�DFWLYHO\�SXUVXHG�E\
)RUXP

����� ��� 6WXDUW�%XOO ������ ������������������ �������������������

&RQJUDWV�WR�HYHU\RQH�IRU�DOO�WKH�ODVW���\HDUV�ZRUN�OHDGLQJ�WR�WKH�ZHOO�DWWHQGHG
&RQVXOWDWLRQ�PHHWLQJ�WRGD\�DW���D�0\�FRPPHQWV�UHODWH�WR�WKH�IXWXUH�RI�7KH
%RZO�DQG�WKH�ZRUGLQJ�ZLWKLQ�3ROLF\�.$��,Q�RUGHU�WR�NHHS�7KH�%RZO��RSHQ���LQ
DVSHFW�DQG�DFFHVV��QRZ�DQG�LQ�SHUSHWXLW\���7KH�)ULHQGV�RI�+LJKJDWH�%RZO����
DOUHDG\�ZLWK�FKDULWDEOH�VWDWXV����ZLOO�QHHG�WR�DFTXLUH�WKH�ODQG��WKHQ�UDLVH�IXQGV
WR�VHFXUH�D�ORZ�LPSDFW�HGXFDWLRQDO�IDFLOLW\�WKDW�FRPPHUFLDOO\��DW�WKH�YHU\�OHDVW�
FRYHUV�DQQXDO�PDLQWHQDQFH�DQG�VHFXULW\�7R�GR�WKH�DERYH�WKHUH�QHHGV�WR�EH�$
9,6,21�WKDW�DSSHDOV�WR��+HDUW��DQG��+HDG��<HV�������ZKHQ��FDQ�WKH�FRQFHSW��
(GHQ�LQ�+LJKJDWH���FUHHS�RXW�RI�WKH�VKDGRZV�LQWR�IXOO�VXQ�DV�D�SRVVLELOLW\��'RHV
LW�KDYH�WR�EH�DIWHU�WKH�FXUUHQW�SODQQHG�SURJUHVVLRQ�RI�DFFHSWDQFH�")LUVW
SUHVHQWDWLRQV�WR�WKH�JUHDW�DQG�JRRG�RI�+LJKJDWH�DQG�FRQVXOWDWLRQ�ZLWK�WKH�(GHQ
��PRWKHUVKLS���ILUVW�WRRN�SODFH�LQ�������-RDQQD�/XPOH\�ILUVW�PHQWLRQHG�D��
*DUGHQ�%ULGJH�DFURVV�WKH�7KDPHV��LQ��������,�TXRWH�IURP�WKH�5+6�GHYHORSHU
RI�WKH�QHZ�6LQJDSRUH�*DUGHQV������%\�SUHVHQWLQJ�WKH�SODQW�NLQJGRP�LQ�D
FRPSHOOLQJ�ZD\�DQG�LQWURGXFLQJ�YLVLWRUV�LQWR�GLYHUVH�ERWDQLFDO�ZRUOGV��ZH�KRSH
WR�LQWULJXH�DQG�HGXFDWH�WKHP�DERXW�WKH�YLWDO�UHODWLRQVKLSV�EHWZHHQ�SODQWV�
SHRSOH�DQG�WKH�SODQHW�,Q�VHOHFWLQJ�SODQWV��ZH�ZDQWHG�WR�VKRZFDVH�WKH�GLYHUVLW\
RI�WKH�SODQW�NLQJGRP��SDUWLFXODUO\�SODQWV�WKDW�DUH�QRW�FRPPRQO\�VHHQ�LQ�WKLV�SDUW
RI�WKH�ZRUOG���SXWWLQJ�WRJHWKHU�D���ERWDQLFDO�8QLWHG�1DWLRQV�������VFKRRO�FKLOGUHQ
ZLOO�YLVLW�DV�SDUW�RI�WKHLU�FXUULFXOXP���&RXOG�VRPHRQH�UHYLVLW�3ROLF\�.$��
+LJKJDWH�%RZO��WR�HQVXUH�WKDW�WKH�SODQ�KDV�QRW�UHVWULFWHG�WKH�%RZO
V�IXWXUH�LQWR
D�SLHFH�RI�QRQ�FRPPHUFLDO�ZDVWHODQG�QRW�RZQHG�DQG�FRQWUROOHG�E\�WKH�ORFDO
FRPPXQLW\�"$UH�WKHUH�DQ\�RWKHU�UHDOLVWLF��FRPPHUFLDOO\�YLDEOH��DOWHUQDWLYHV
DURXQG�WR�VDIHJXDUG�SXEOLF�DFFHVV�WR�WKH�%RZO�"$UH�WKHUH�DQ\�RWKHU�YLVLRQV�WKDW
FRXOG�EH�VR�QDWXUDOO\�V\PELRWLF�WR�7KH�+DULQJWRQ�6FKHPH�"$Q�(GHQ�LQ
+LJKJDWH��LQ�P\�YLHZ��FRXOG�EH�GHVLJQHG���PRVWO\�JODVV�RU�RSHQ���WR�QRW
GRPLQDWH��EH�YLVXDOO\�VXEVHUYLHQW�DQG�UHVSHFW�ORFDO�YLVWDV�-XVW�KRSLQJ�WKDW�WKH
DFWXDO�.$��ZRUGLQJ�LVQ
W�VR�UHVWULFWLYH�WR�HQVXUH�ZH
YH�SODQQHG�RXUVHOYHV�LQWR
DQ�XQGHOLYHUDEOH�KROH�7KDQNV�

)R+*�9LVLRQ�KDV�EHHQ
VXEVWDQWLDOO\�H[SDQGHG

J
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FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� 5RJHU�YDQ�=ZD ������ ������������������ �������������������

7KH�VXJJHVWHG�)DFLOLWLHV��2SHQ�6SDFHV��*HWWLQJ�$URXQG�LGHDV�DUH�DOO�H[FHOOHQW�
$V�SULRULWLHV�WKH\�DOO�KDYH�ZLGHVSUHDG�VXSSRUW���,�VXJJHVW�WKHVH�DUH�GHYHORSHG
LQWR�D�WKUHH�RU�ILYH�\HDU�SODQ��VR�WKH\�EHFRPH�RSHUDWLRQDO�2QH�DUHD�WKDW�KDV
EHHQ�LJQRUHG�LV�WKH�ODQG�DURXQG�+LJKJDWH�7XEH�VWDWLRQ��WKLV�LQFOXGHV�WKUHH�RU
IRXU�VLWHV�DOO�DURXQG�WKH�VWDWLRQ�ZKLFK�DUH�DW�SUHVHQW�RIILFLDOO\�XQXVHG�DQG
RYHUJURZQ���7KLV�VLWH�KDV�FRQVLGHUDEOH�SRWHQWLDO�IRU�UHFUHDWLRQ�RI�PDQ\�NLQGV���,W
ZLOO�QHHG�LPDJLQDWLRQ��EXW�FRXOG�EHFRPH�D�PDMRU�DVVHW�IRU�DOO�
+LJKJDWHUV


$UHDV�DURXQG�+LJKJDWH
6WDWLRQ�DGGUHVVHG�LQ�.6�
DQG�.6�

����� ��� 'DYLG�6RORPRQ ������ ������������������ �������������������

,W�ORRNV�OLNH�WKDW��DV�ZHOO�DV�P\VHOI���'DYLG�6RORPRQ���WKHUH�LV�DOVR�D�'DYLG
6RORPRQV�LQ�WKH�DUHD���)RU�WKH�DYRLGDQFH�RI�GRXEW��,��'DYLG�6RORPRQ��VXSSRUW
WKH�UHORFDWLRQ�RI�WKH�����EXV�WXUQLQJ�ED\�EXW�ZRXOG�RSSRVH�WKH�HVWDEOLVKPHQW
RI�D�IDUPHUV
�PDUNHW�LQ�RU�DURXQG�3RQG�6TXDUH��ZKLFK�ZRXOG�EH�KLJKO\
LQQDSURSULDWH�LQ��RU�FORVH�WR��D�UHVLGHQWLDO�VTXDUH�WKDW�SURYLGHV�DQ�RDVLV�RI
SHDFH�ZLWKLQ�EXV\�+LJKJDWH�9LOODJH���,�ZRXOG�DGG�WKDW�,�DP�KLJKO\�LQ�IDYRXU�RI
WKH�UHIHUHQFH�WR�WKH�6TXDUH�LQ�WKH�SODQ� VXSSRUW�QRWHG

����� ��� &KULV�7XSSHQ ������ ������������������ �������������������

0DLQ�GHWUDFWRU�WR�WKH�DUHD�LV�ZKHHOLH�ELQV�EHLQJ�RYHUIXOO�ZLWK�UXEELVK�RQ�WKH
SDYHPHQW�DWWUDFWLQJ�UDWV�IR[HV�DQG�RWKHU�YHUPLQ�:H�ZDQW�RXU�HVVHQWLDO�ZHHNO\
UHIXVH�FROOHFWLRQ�EDFN�LQ�KLJK�GHQVLW\�SRSXODWLRQ�����SHRSOH�OLYLQJ�LQ�WKH��
VWRUH\�0LOWRQ�KRXVHV��DUHD�

$GGUHVVHG�ZKHUH�SRVVLEOH
LQ�3ODQ

����� ��� 1LFROH�GH�/DORX ������ ������������������ �������������������

7KH�FRPPHQW�E\�&KULV�7XSSHQ�LV�VSRW�RQ���,Q�DQ\�DUHD�RI�WKH�FRXQWU\�
SDUWLFXODUO\�LQ�D�FRQVHUYDWLRQ�DUHD��LW�LV�VFDQGDORXV�WR�KDYH�D�VLWXDWLRQ�ZLWK
ZKHHOLH�ELQV�DV�ZH�GR�LQ�WKH�0LOWRQV���,W�LV�VXSHU�KLJK�GHQVLW\�OLYLQJ��ZLWK�D
PDMRULW\�RI�WKH�KRXVHV�FRQYHUWHG�LQWR�DW�OHDVW�IRXU�IODWV���$V�WKHUH�LV�QRZKHUH�WR
VWRUH�WKH�ELQV�VDYH�WKH�SDYHPHQWV��WKH�ZKROH�VLWXDWLRQ�LV�QRW�RQO\�XQVLJKWO\��EXW
RIWHQ�SUHVHQWV�GLIILFXOWLHV�ZKHQ�QHJRWLDWLQJ�SDYHPHQWV�ZLWK�SXVKFKDLUV�RU�IRU
ROGHU�SHRSOH��ZLWKRXW�HYHQ�FRQVLGHULQJ�WKH�DVSHFW�RI�IR[HV�DQG�UDWV�IHDVWLQJ�RQ
WKH�VSRLOV�RI�WKH�ELQV�DQG�UHIXVH�RQ�WKH�SDYHPHQWV���7KH�VLWXDWLRQ�KDV�RQO\�JRW
ZRUVH�VLQFH���0DUFK������ZKHQ�WKLV�LOO�WKRXJKW�WKURXJK��FRVW�VDYLQJ�H[HUFLVH
ZDV�LQWURGXFHG���2QH�VL]H�GRHVQ
W�ILW�DOO�DQG�ZHHNO\�FROOHFWLRQV�RI�KRXVHKROG
UHIXVH�QHHG�WR�EH�UH�LQWURGXFHG�WR�D�SDUW�RI�WKH�ERURXJK�ZKLFK�LV�XQOLNH�PRVW
RWKHUV� $V�DERYH

����� ��� *DUHWK�'DYLHV ������ ������������������ �������������������
,QYHVWPHQW�LQ�VSRUWV�DQG�\RXWKV�FOXEV�HQVXULQJ�FRQWLQXHG�GHYHORSPHQW�DQG
SURWHFWLRQ�RI�KHDOWK\�DFWLYLWLHV� QRWHG

����� ��� 5LFKDUG�&ODUNH ������ ������������������ �������������������

:HHNO\�LV�D�SUDFWLFDO�SROLF\�WKDW�HYHU\RQH�ZDQWV���\HW�WKLV�IRUXP�VHHPV�WR�KDYH
ORWV�RI�LGHDV�WKDW�QR�RQH�ZDQWV��7KH�FRXQFLOV�QHHG�WR�IRFXV�RQ�GHOLYHU\�EDVLF
VHUYLFHV�DQG�WKHQ�JHW�RXW�RI�WKH�ZD\�RI�ORFDO�EXVLQHVV�DQG�FRPPXQLW\
RUJDQLVHG�DFWLRQ�

1HLJKERXUKRRG�SODQQLQJ�LV
FRPPXQLW\��QRW�&RXQFLO�
OHG

����� ��� *DUHWK�'DYLHV ������ ������������������ �������������������

,�ZRXOG�OLNH�WR�VHH�SURWHFWLRQ�RI�ORFDO�RXWGRRU�IDFLOLWLHV�VXFK�DV�UHOHYDQW
IRRWEDOO�FULFNHW�UXJE\�SLWFKHV��JROI�FRXUVHV��ZDONLQJ�URXWHV��VZLPPLQJ�SRQGV
HWF�,Q�RXU�VWUXJJOH�WR�NHHS�D�SRSXODWLRQ�KHDOWK\�+LJKJDWH�PD\�EHQHILW�IURP�D
ZHOO�WKRXJKW�RXW�SODQ�IRU�LPSURYHG�DFWLYLW\�FKRLFHV���,W
V�XQOLNHO\�WKH�SODQ�FDQ
FRYHU�DOO�DVSHFWV�EXW�VSDFHV�IRU�SOD\�GR�QHHG�SURWHFWLRQ�DV�ZHOO�DV�VXSSRUW�DQG
SURPRWLRQ�RI�ORFDO�FOXEV���,Q�D�IDU�UHDFKLQJ�SODQ�ORFDO�FOXEV�FRXOG�EH�LQYROYHG�LQ
SRVW�FXUULFXODU�DFWLYLWLHV�VR�VFKRROV�DQG�WKH�FRPPXQLW\�DV�ZKROH�FDQ�EHQHILW
IURP�D�
KHDOWK
�QHWZRUN�WKDW�ZRXOG�DLP�WR�VXSSRUW�VFKRRO�OHDYHUV�LQ�DQ�DFWLYH
OLIHVW\OH�,�DP�KDSS\�WR�KHOS�ZKHUH�,�FDQ�

3ODQ�SURWHFWV�WKHVH
IDFLOLWLHV�ZKHUH�SRVVLEOH

����� ��� 5LFKDUG�&ODUNH ������ ������������������ �������������������

,�WKLQN�WKH�EHVW�XVH�IRU�WKH�%RZO�DUHD�ZRXOG�EH�WR�GHYHORS�LW�IRU�FRPPHUFLDO
XVH��SRVVLEO\�RUJDQLVHG�URXQG�D�FHQWUDO�VTXDUH��,I�LW�ZDV�VXIILFLHQWO\�ODUJH��ZLWK
RQH�RU�WZR�UHVWDXUDQWV�DQG�SXEV�DQG�D�IHZ�ERXWLTXH�VKRSV��LW�PD\�EHFRPH�D
VKRSSLQJ�GHVWLQDWLRQ��,W�FRXOG�DOVR�LQFRUSRUDWH�VRPH�IODWV�DERYH�VKRSV�
$OWHUQDWLYHO\��+LJKJDWH�LV�LQ�GHVSHUDWH�QHHG�RI�PRUH�SDUNLQJ� 1RWHG

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

,Q�\RXU�NH\�PDS�
VFKRRO�JURXQGV
�RQO\�VHHP�WR�FRYHU�WKH�
RSHQ�VSDFHV
�ZLWKLQ
VFKRRO�WKH�VFKRRO�JURXQGV��,�ZRXOG�KDYH�WKRXJKW�D�PRUH�DFFHSWDEOH�GHILQLWLRQ
ZRXOG�LQFOXGH�WKH�VFKRRO�EXLOGLQJV��LQGHHG��DOO�WKH�ODQG�ZLWKLQ�WKH�VFKRRO
ERXQGDULHV��7KLV�ZRXOG�DOVR�PDNH�VHQVH�DV�WKH�VFKRROV�DUH�WKH�ODUJHVW
HPSOR\HUV�LQ�WKH�DUHD�DQG�DUH��WKHUHIRUH��D�PDMRU�SDUW�RI�HFRQRPLF�DFWLYLW\
ZKLFK�LV�
UHG�KDFKHG
�RQ�WKH�PDS� �1RWHG
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FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� %DUEDUD�6PLWK ������ ������������������ �������������������

5H�6&��DQG�FRPPXQLW\�IDFLOLWLHV��7KH�+ROO\�/RGJH�&RPPXQLW\�&HQWUH�KDG�DOO
&DPGHQ�IXQGLQJ�ZLWKGUDZQ�LQ��������7KH�FHQWUH�LV�VKDEE\�DQG�LQ�QHHG�RI
XSJUDGLQJ�LI�WKH�YROXQWHHUV�ZKR�SUHVHQWO\�NHHS�LW�JRLQJ�DUH�WR�PDNH�LW
ILQDQFLDOO\�YLDEOH�HQRXJK�WR�RIIHU�WKH�NLQG�RI�VHUYLFHV�QHHGHG�DQG�ZDQWHG��E\
LVRODWHG�RU�YXOQHUDEOH�SHRSOH�LQ�WKH�DUHD���,I�LW�EHFDPH�DWWUDFWLYH�HQRXJK�WR
HQFRXUDJH�UHJXODU�SD\LQJ�OHWWLQJV��FOXEV�DQG�ZRUNVKRSV��LW�ZRXOG�EHFRPH�VHOI
VXIILFLHQW�DQG�ZRXOG�EH�D�YDOXDEOH�FRPPXQLW\�DVVHW�IRU�DOO��DEOH�WR�RIIHU�YLWDO
IUHH�VHUYLFHV�WR�FXUUHQW�UHVLGHQWV�RI�+LJKJDWH�DJDLQ�

+ROO\�/RGJH�&&�LQFOXGHG
LQ�&,/�VSHQGQJ�OLVW

����� ��� 3DXO�5HQQH\ ������ ������������������ �������������������

IRU�WKH�$UFKZD\�URDG�WUDGHUV�VXUYH\��LW�LV�RGG�WKDW�IRU�D�ODUJH�QXPEHU�WKH\�ZHUH
FORVHG�RU�QR�RQH�WR�WDON�WR�WKH�VXUYH\��LW�VKRXOG�EH�UHSHDWHG�DW�VHQVLEOH�WLPHV
DQG�YLHZV�VRXJKW�

)XUWKHU�VXUYH\V�KDYH
WDNHQ�SODFH

����� ��� 7HUU\�0HLQUDWK ������ ������������������ �������������������

$UFKZD\�5RDG����$�VDIH�FURVVLQJ�LV�QHHGHG�FORVH�WR�WKH�QHZ�6DLQVEXU\V����
7KH�WUDIILF�OLJKWV�FORVH�WR�WKH�FRUQHU�RI�&DXVWRQ�5G��DQG�$UFKZD\�5G��VKRXOG�EH
PRYHG�WR�WKH�FRUQHU�RI�&DXVWRQ�DQG�$UFKZD\��2YHU�PDQ\�\HDUV�WKHUH�KDYH
EHHQ�VHULRXV�DFFLGHQWV�KHUH��HVSHFLDOO\�LQYROYLQJ�PRWRUF\FOLVWV�ZKR�DUH
SDUWLFXODUO\�
LQYLVLEOH
�WR�WUDIILF�H[LWLQJ�&DXVWRQ�DQG�1RUWKZRRG�URDGV�

)RUXP�LV�WDONLQJ�WR�7I/
DERXW�WKHVH

����� ��� 1LFN�%URZQ ������ ������������������ �������������������

*RRG�ZRUN��,�ZHOO�ZRUGHG�DQG�ILQHO\�DUJXHG�GRFXPHQW��,�ZRXOG�VHFRQG�WKH
SURSRVDO�IRU�ZLGHU�SDYHPHQWV�DV�D�UXOH�DQG�SDUWLFXODUO\�DW�YDULRXV�SLQFK�SRLQWV
LQ�WKH�DUHD��(VSHFLDOO\��PRVW�RI���6RXWKZRRG�ODQH��ZKLFK�LV�D�EXV\�SHGHVWULDQ
WKRURXJKIDUH� 6XSSRUW�QRWHG�

����� ��� -DGH�:KLWDNHU ������ ������������������ �������������������

$�ORQJ�WLPH��DJR�WKHUH�ZHUH�VZLQJV��D�VOLGH�DQG�D�VDQG�SLW�LQ�3DUNODQG�:DON
YHU\�FORVH�WR�WKH�KRPHVGDOH�URDG�HQWUDQFH�ZKLFK�,�HQMR\HG�DV�D�FKLOG�$V�D
PRWKHU�RI�WZR�\RXQJ�FKLOGUHQ�OLYLQJ�LQ�WKH�0LOWRQ
V�,�ZRXOG�OLNH�WR�VHH�D�VPDOO
SOD\JURXQG�EXLOW�RQ�WKH�VLWH�DW�WKH�+RPHVGDOH�5G�HQG�RI�7KH�3DUNODQG�:DON�LQ
IURQW�RI�WKH�GLVXVHG�UDLOZD\�WXQQHOV��7KLV�VLWH�FRXOG�DOVR�EH�IXUWKHU�GHYHORSHG�WR
LQFOXGH�D�FDIH�DQG���VHFXUH�ELNH�SDUNLQJ�IRU�WKH�WXEH��&XUUHQWO\�WKH�QHDUHVW
SOD\JURXQGV�DUH�LQ�:DWHUORZ�3DUN�DQG�+LJKDWH�:RRG�ZKLFK�DUH�ERWK�TXLWH�D
ORQJ�ZDON�IRU�D�WZR�\HDU�ROG��7KHUH�DUH�PDQ\�\RXQJ�FKLOGUHQ�LQ�WKLV�SDUW�RI
+LJKJDWH��RQ�MXVW�0LOWRQ�3DUN�DORQH�,�SHUVRQDOO\�NQRZ�RI����XQGHU��\U�ROGV�ZKR
ZRXOG�EHQHILW�IURP�D�FORVHUSOD\JURXQG�

,QFOXGHG�LQ�&,/�VSHQGLQJ
OLVW

����� ��� -DGH�:KLWDNHU ������ ������������������ �������������������

3HGHVWULDQ�FURVVLQJ�$UFKZD\�5G�MXQFWLRQ�ZLWK�-DFNVRQV�/DQH�DQG�6KHSKHUGV
+LOO�7KHUH�LV�D�SRLQW�LQ�WKH�WUDIILF�VLJQDO�F\FOH�ZKHQ�DOO�WUDIILF�LV�RQ�UHG�DQG
SHGHVWULDQV�FDQ�FURVV�RQ�DOO�URDGV��7KHUH�LV�QRW�TXLWH�HQRXJK�WLPH�WR�FURVV
RYHU�WZR�URDGV:KLFK�RIWHQ�SHRSOH�ZDQW�WR�GR��$V�D�UHVXOW�WKH\�UXQ�GLDJRQDOO\
RYHU�WKH�ZKROH�MXQFWLRQV�HJ�IURP�*RQQHUPDQQ
V�WR�-DFNVRQ�/DQH�FHQWUH��&RXOG
D�VSHFLDO�FURVVLQJ�OLNH�WKH�RQH�DW�2[IRUG�&LUFXV�EH�FRQVLGHUHG�DV�SHRSOH�ZLOO
DOZD\V�WDNH�WKH�VKRUWHVW�URXWH�HYHQ�LI�LW�FRPHV�ZLWK�D�ULVN� 1RWHG

����� ��� -DGH�:KLWDNHU ������ ������������������ ������������������� ,Q�DJUHHPHQW� 6XSSRUW�QRWHG

����� ��� -DGH�:KLWDNHU ������ ������������������ ������������������� ,Q�DJUHHPHQW 6XSSRUW�QRWHG

����� ��� 6DUDK�&KDSPD ������ ������������������ �������������������

,�OLYH�LQ�DQ�DUHD�RI�+LJKJDWH�WKDW�LV�EOLJKWHG�E\�+DULQJH\
V�UHJUHVVLYH�UXEELVK
FROOHFWLRQ�SROLF\��WKH�0LOWRQV��7ZLFH�D�PRQWK�UXEELVK�FROOHFWLRQV�XWLOLVLQJ
PDVVLYH�ELQV��WKDW�FDQ�RQO\�EH�VWRUHG�RQ�WKH�SDYHPHQW�E\�PDQ\�SURSHUWLHV��LV
QRW�DQ�DSSURSULDWH�VWUDWHJ\�IRU�DQ�DUHD�ZLWK�ORWV�RI�KLJK�PXOWLSOH�RFFXSDQF\
EXLOGLQJV�\HW�+DULQJH\�FRQWLQXHV�WR�LJQRUH�UHVLGHQWV
�IHHGEDFN�RQ�WKLV�PDWWHU�,W
LV�DQ�LVVXH�RI�K\JLHQH��WKDW�MXVW�JHWV�ZRUVH�DV�WKH�ZHDWKHU�LPSURYHV���DQG�KDV
VHHQ�DQ�LQFUHDVH�LQ�YHUPLQ�DQG�IR[HV�LQ�ZKDW�LV�VXSSRVHG�WR�EH�D�&RQVHUYDWLRQ
$UHD���SUHWW\�PXFK�HYHU\�PRUQLQJ�,�DP�IRUFHG�WR�VLGH�VWHS�ZDVWH�VWUHZQ�RQ�WKH
SDYHPHQW�E\�IR[HV�DQG�,
P�JUHHWHG�E\�D�IR[�PRVW�HYHQLQJV��DQG�P\
QHLJKERXU
V�JLDQW�UDW�GLVFRYHU\�PDGH�WKH�SUHVV�,
P�VXSSRUWLYH�RI�DQ\�+LJKJDWH
1HLJKERXUKRRG�)RUXP�SROLF\�WKDW�KHOSV�WR�WDFNOH�RXU�ELQ�LVVXHV�

$GGUHVVHG�LQ�'+��DQG�&$
���LQ�QH[W�GUDIW�RI�3ODQ



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� GHERUD�ZHVWRQ ������ ������������������ �������������������

,�DJUHH�ZLWK�WKH�FRPPHQW�WKDW�RQH�VL]H�GRHVQ
W�ILW�DOO�FRPPHQW��7KLV�LV�QRW�D
QHLJKERXUKRRG�RI�VLQJOH�IDPLO\�KRXVHV��$JDLQ�,�IRXQG�P\VHOI�WU\LQJ�WR�ILW�RQH
ODVW�WUDVK�LQWR�WKH�RYHUIXOO�ELQV�\HVWHUGD\��DZDUH�WKDW�ZKHQ�,�ZRNH�WKH�IROORZLQJ
PRUQLQJ�WKH�VLGHZDON�ZRXOG�EH�VWUHZQ�ZLWK�LW
V�FRQWHQWV� DV�DERYH

����� ��� GHERUD�ZHVWRQ ������ ������������������ �������������������

+DYLQJ�OLYHG�LQ�WKH�DUHD�IRU�WKH�SDVW����\HDUV��LW�KDV�EHHQ�GLVDSSRLQWLQJ�WR�VHH
KRZ�VRPH�RI�WKH�VPDOO�GHWDLOV�WKDW�PDNH�WKH�QHLJKERXUKRRG�ZKDW�LW�ZDV�ZKHQ
ZH�FDPH�DUH�GLVDSSHDULQJ�ZLWK�WKH�FXWEDFNV�7LPHO\�UXEELVK�SLFN�XSV�LV�MXVW
RQH�HOHPHQW��,�ZRXOG�OLNH�WR�WKLQN�ZH�FRXOG�ILQG�ZD\V�WR�SUHVHUYH�WKH�KHULWDJH�RI
WKH�DUHD����UHIXUELVKLQJ�RXU�FDVW�LURQ�ODPSSRVWV�ZRXOG�EH�D�JUHDW�VWDUW� DV�DERYH

����� ��� -LOO ������ ������������������ �������������������

7KH�LVVXH�RI�ZKHHOLH�ELQV�LQ�WKH�PLOWRQV�QHHGV�WR�EH�DGGUHVVHG�LQ�UHDO�WHUPV�
7KH�IRUXP�LV�D�IDQWDVWLF�RSSRUWXQLW\�WR�HQJDJH�DV�D�FRPPXQLW\�RI�+LJKJDWH�ZLWK
RQH�YRLFH���,�DP�SOHDVHG�WR�VHH�WKDW�WKH�IRUXP�LV�QRW�D�YRLFH�ER[�IRU�WKH�FRXQFLO
DV�ZH�QHHG�WR�EH�DEOH�WR�GHDO�ZLWK�WKLQJV�SUDFWLFDOO\���7KH�LPSURYHPHQW�LQ�WKH
VWUHHW�VFHQH�E\�QHZ�SDYHPHQWV�DQG�UHVXUIDFLQJ�KDV�EHHQ�D�JRRG�VLJQ�DQG�WKDW
JRRG�ZRUN�QHHGV�WR�FRQWLQXH���+DULQJH\�FRXQFLO�DUH�FXUUHQWO\�ZDVWLQJ�FRXQFLO
IXQGV�E\�KDYLQJ�WR�HPSOR\�SHRSOH�WR�VSRW�FKHFN�DQG�WKH�OLNH���,�ZRXOG�EH�D�ORW
KDSSLHU�LI�D�FRVW�HIIHFWLYH�DQG�PRUH�UHJXODU�VROXWLRQ�ZHUH�SXW�LQ�SODFH�IRU�ZDVWH
FROOHFWLRQ���:H�DUH�DOVR�DZDLWLQJ�WKH�ZRUN�RQ�OLJKWLQJ�SRVWV�DQG�,�QRWH�WKDW�WKH
URVH�JDUGHQ�LV�VWLOO�ZLWKRXW�LWV�KHULWDJH�ODPS��7KHUH�QHHGV�WR�EH�PRUH�WUHH
SODQWLQJ�DORQJ�VWUHHWV�DV�ZHOO�7KHVH�WKLQJV�LPSDFW�SHRSOH�RQ�D�GDLO\�EDVLV�DQG
VKRXOG�QRZ�EH�DGGUHVVHG�ZLWKRXW�SROLWLFV�EHLQJ�LQYROYHG��SUDFWLFDO�DQG
ZRUNDEOH�VROXWLRQV�WKDW�LPSDFW�WKH�TXDOLW\�RI�RXU�GDLO\�OLIH�SOHDVH���7KHUH�VKRXOG
DOVR�EH�D�UHYLHZ�RI�DUFKZD\�URDG�DQG�WKHUH�VKRXOG�EH�FRQVLGHUDWLRQ�DV�WR�WKH
LPSURYHPHQW�RI�VKRS�IURQWDJHV���6KRSV�GR�KDYH�D�UHVSRQVLELOLW\�WR�PDNH�JRRG
WKHLU�IURQWDJHV�DQG�WRR�RIWHQ�WKH\�DSSHDU�VFUXII\�DQG�LOO�PDLQWDLQHG���6LPSOH
LPSURYHPHQWV�FRXOG�PDNH�LW�ORRN�D�ORW�EHWWHU�DORQJ�ZLWK�DQ�H[WUD�FURVVLQJ
SOHDVH

$GGUHVVHG��LQ�'+��DQG
&$���LQ�VHFRQG�GUDIW�RI
3ODQ

����� ��� .DWH�6WDQ\HU ������ ������������������ �������������������

,�FRPSOHWHO\�DJUHH�ZLWK�DOO�RI�WKH�SRLQWV�DERYH�RQ�WKH�ZKHHOLH�ELQV�VLWXDWLRQ�
)RUWQLJKWO\�FROOHFWLRQ�MXVW�GRHVQ
W�ZRUN�LQ�SURSHUWLHV�ZKLFK�DUH�VSOLW�LQWR�XS�WR
����IODWV�DQG�WKH�VWDWH�WKDW�WKH�URDGV�DQG�SDYHPHQWV�DUH�OHIW�LQ�DV�D�UHVXOW��LV
MXVW�QRW�DFFHSWDEOH� DV�DERYH

����� ��� MDPHV�%UDGOH\ ������ ������������������ �������������������

&RPSOHWHO\�DJUHH�ZLWK�.DWH��WKH�FXUUHQW�SROLF\�KDV�QRW�DFFRXQWHG�IRU�WKH
GLYLVLRQ�RI�YDULRXV�KRXVHV�LQWR�IODWV��$OVR��ZKDW
V�WKH�SRLQW�RI�KDYLQJ
�FRQVHUYDWLRQ�DUHDV��LI�QR�FRQVHUYDWLRQ�LV�DFWXDOO\�FDUULHG�RXW��,
P�QRW
DGYRFDWLJQ�WKH�UHPRYDO�RI�WKH�FRQVHUYDWLRQ�DUHDV�EXW�WKH�LPSRUWDQFH�RI
DFWXDOO\�VXSSRUWLQJ�WKHP�"�/RRNLQJ�WR�DGGUHVV�WKH�ODPSSRVWV�ZRXOG�EH�D�JRRG
VWDUW��� DV�DERYH

����� ��� /DQFH�3RWWHU ������ ������������������ �������������������

-XVW�D�IHZ�REVHUYDWLRQV�,Q�PRVW�SODFHV�LQ�(QJODQG��LI�\RX�OHDYH�\RXU�ZKHHLH�ELQ
RQ�WKH�SDYHPHQW�RQ�D�QRQ�UXEELVK�FROOHFWLQJ�GD\�\RX�ZLOO�EH�SURVHFXWHG�E\�WKH
FRXQFLO��2XU��FRQVHUYDWLRQ�DUHD��KDV�PDVVLYH�ZKHHOLH�ELQV�SHUPDQHQWO\�RQ�WKH
SDYHPHQW�DV�WKHUH�LV�QRZKHUH�HOVH�WR�SXW�WKHP��$�SRVVLEOH�VROXWLRQ�LV�WR�KDYH
VPDOO�SRUWDEOH�ELQV�WKDW�FDQ�EH�NHSW�LQVLGH��RU�LQ�WKH�VPDOO�IURQW�DUHD��DQG�KDYH
D�WZLFH�ZHHNO\�FROOHFWLRQ�2QFH�XSRQ�D�WLPH�5DOSK�&ULVS�FDPSDLJQHG�WR�KDYH
WKH�ROG�ODPSV�UHIXUELVKHG�DQG�UH��LQVWDOOHG��,Q�WKH�PHDQWLPH�ZH�ZHUH�WR�KDYH��
WHPSRUDU\��PRGHUQ�ODPSV7KH�PRGHUQ�ODPSV�ZHUH�LQVWDOOHG��WKHQ�QRWKLQJ�7KH
ZDWHU�ERDUG�KHOG�DQ�RSHQ�PHHWLQJ�DW�6W�$XJXVWLQH
V�KDOO�WR�WHOO�XV�DERXW�WKH
SURSRVHG�ZRUN�DW�WKH�WULDQJOH��,�OHIW�WKH�PHHWLQJ�ZLWK�WKH�LPSUHVVLRQ�WKDW�DIWHU
DOO�WKH�ZRUN�ZDV�FRPSOHWHG�WKH�WULDQJOH�ZRXOG�EH�UHVWRUHG�WR�LWV�IXOO�VL]H�DQG
SODQWHG�XS��:H�KDYH�D�WLQ\�WULDQJOH�DQG�QR�SODQWV��GLG�,�JHW�LW�ZURQJ" DV�DERYH
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����� ��� )UDQFLV�2HVHU ������ ������������������ �������������������

+LJKJDWH�PXVW�GHFLGH�ZKHWKHU�LW
V�LQQHU�RU�RXWHU�ERURXJK��,�VHQVH�LW�WULHV�WR�EH
ERWK���2XWHU�ERURXJKV�KDYH�D�ORZHU�GHQVLW\�DQG�PRUH�326��,��XVHG�WR�EH�D
MXGJH�LQ�
%ULWDLQ�LQ�%ORRP
��YLVLWLQJ�$//�ERURXJKV��326�LVVXHV�PXVW�127
SUHYHQW�IXWXUH�FKDQJHV�RI�ODQG�XVH���D�SROLF\�RI�
1R�&KDQJH
�ZRXOG�EHFRPH�D
GLVDVWHU��*DUGHQ�VL]H�DQG�VWUHHW�WUHH�SROLF\�LV�IDU�PRUH�LPSRUWDQW�LQ�PDLQWDLQLQJ
+LJKJDWH
V�FKDUDFWHU��GLYHUVLW\�DQG�FKDUP,�UHJXODUO\�XVH�WKH�+LJK�6WUHHW��7KH
GLYLVLRQ�EHWZHHQ�ERURXJKV�LV�127�YLVLEOH��H[FHSW�LQ�FDU��SDUNLQJ��WKH�+DULQJH\
VLGH�LV�PRUH�OLEHUDO��&DPGHQ�VODSV�WLFNHWV�RQ�DQ\WKLQJ�WKDW�PRYHV�PDNLQJ�YLVLWV
HUNVRPH��,�DJUHH��7UDIILF��LV�D�ELJ�DQG�VHULRXV�LVVXH��WKH�QHZ�VFKHPH�DW�7KH
$UFKZD\�ZLOO�EH�KXJHO\�EHQHILFLDO�WR�+LJKJDWH��UHGXFLQJ�WKURXJK�WUDIILF�DQG
LQFUHDVLQJ�DFFHVV�WR�WKH�$UFKZD\�DUHD��LQFOXGLQJ�WKH�:KLWWLQWRQ�D�ORFDO��LI�SRRU�
KHDOWK�IDFLOLW\��$UFKZD\�5RDG�ZLOO�LQFUHDVH�DV�D�EDUULHU�EHWZHHQ�(	:��7KH
ORRQ\�WUDIILF�DQG�SHGHVWULDQ�OLJKWV�QHHG�H[WHQGLQJ��LQ�VSLWH�RI��ULVN�RI�DFFLGHQWV�
WR�MRLQ�RXU�VHSDUDWHG�SDUWV�RI�+LJKJDWH� 1RWHG

����� ��� 6WHSKHQ�3DQNH ������ ������������������ �������������������

7KH�+1)�3ODQ�LV�D�GRFXPHQW�ZKRVH�YLVLRQ��,�KHDUWLO\�VXSSRUW��+LJKJDWH�LV�D
EHDXWLIXO�YLOODJH�WKDW�KDV�EURDGO\�GHYHORSHG�V\PSDWKHWLFDO\�RYHU�WKH
FHQWXULHV�7KH�+1)�LV�QRZ�DQ�RSSRUWXQLW\�WR�HQVXUH�WKDW�WKH�UHVLGHQWV�RI�WKH
DUHD�KDYH�D�UHDO�FKDQFH�WR�LQIOXHQFH�DQG�GHWHUPLQH�DQG�PRQLWRU�GHYHORSPHQW
SROLFLHV�WKDW�UHWDLQ�DQG�HQKDQFH�WKH�VWURQJ�ORFDO�DQG�FRPPXQLW\�ERQGV�
HQFRXUDJH�ORFDO�FRPPHUFH��LPSURYH�WUDQVSRUW�OLQNV��UHWDLQ�RXU�DUFKLWHFWXUDO
KHULWDJH��DQG�GHYHORS�LQ�DQ�HFRORJLFDO�DQG�VXVWDLQDEOH�ZD\��7KH�+1)�SODQ
VHHPV�WR�PH�WR�FRYHU�DOO�RI�WKHVH�LVVXHV�DQG�GHVHUYHV�WKH�EURDG�VXSSRUW�RI�WKH
FRPPXQLW\�7ZR�SDUWLFXODU�LVVXHV�WKDW�DUH�RI�FRQFHUQ�DUH�D��UHWHQWLRQ�RI
LPSRUWDQW�DQG�KLVWRULF�RSHQ�VSDFHV�DQG�E��HQFURDFKPHQW�RQ�DQG�GHVWUXFWLRQ�RI
IURQW�JDUGHQV�IRU�SDUNLQJ�VSDFHV�WKXV�GHVWUR\LQJ�VWUHHW�VFHQHV��7KHVH�LVVXHV
DUH�FRYHUHG�E\�WKH�SODQ�DQG�KDYH�P\�VXSSRUW�7KDQN�\RX�WR�WKH�+1)�7HDP 6XSSRUW�QRWHG

����� ��� ,QQD�:DUG ������ ������������������ �������������������

$SDUW�IURP�EHLQJ�XQVLJKWO\�DQG�D�KHDOWK�KD]DUG�GXH�WR�YHUPLQ��WKH�QXPHURXV
RYHUIORZLQJ�ZKHHOLH�ELQV�LQ�WKH�0LOWRQV�PDNH�LW�GLIILFXOW�IRU�EXJJLHV�DQG
ZKHHOFKDLUV�WR�QDYLJDWH�WKH�SDYHPHQWV��$�VROXWLRQ�,�KDYH�VHHQ�ZRUNLQJ
HOVHZKHUH�LV�JLYLQJ�XS�D�FRXSOH�RI�FDU�VSDFHV�LQ�WKH�PDLQ�URDG�DQG�EXLOGLQJ
SHUPDQHQW�ORFNDEOH�VKHGV�WKDW�FDQ�DFFRPPRGDWH�YHU\�ODUJH�ELQV�DQG�ZRXOG�EH
HPSWLHG�DW�OHDVW�RQFH�ZHHN��$V�WR�WKH�KHULWDJH�OLJKWLQJ��WKLV�ZRXOG�UHDOO\�JLYH
WKH�DUHD�D�PXFK�QHHGHG�IDFHOLIW��,W�VHHPV�WR�EH�D�UHODWLYHO\�VLPSOH
LPSURYHPHQW�WKDW�ZRXOG�SD\�RII�IRU�\HDUV�WR�FRPH�

$V�DERYH�UH�ELQV���KHULWDJH
OLJKWLQJ�FDPSDLJQ�KDV�SDLG
RII

����� ��� 5LFKDUG�7URPDQ ������ ������������������ �������������������

)LUVW��,
G�OLNH�WR�WKDQN�WKH�)RUXP�IRU�WKHLU�KDUG�ZRUN�RQ�WKLV�SURMHFW�DQG
HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�SODQV�IRU�WKH�FDUHIXO�GHYHORSPHQW�RI�+LJKJDWH�DQG
SUHVHUYDWLRQ�RI�LWV�KHULWDJH�DQG�FKDUDFWHU��,�ZRXOG�OLNH�WR�DGG�RQH�FRPPHQW
DERXW�WKH�LPSRUWDQFH�RI�WKH�3ODQ�UHFRJQLVLQJ�WKH�LPSRUWDQFH�RI�
QRLVH
�DV�DQ
HQYLURQPHQWDO�LVVXH��,I�ZH�DUH�WR�SUHVHUYH�DQG�HYHQ�LPSURYH�WKH�FKDUDFWHU�RI
+LJKJDWH�WKHQ�LW
V�LPSRUWDQW�WKDW�UHVLGHQWV�DUH�QRW�DIIHFWHG�E\�H[FHVVLYH�QRLVH
SROOXWLRQ��IRU�H[DPSOH�ORXG�PXVLF�FRPLQJ�IURP�SODFHV�RI
EXVLQHVV�OHLVXUH�SODFHV�RI�ZRUVKLS�&DQ�ZH�VWUHVV�LQ�WKH�3ODQ�WKDW�3ODQQLQJ�DQG
(QIRUFHPHQW�WHDPV�IRU�HLWKHU�FRXQFLO�SD\�H[WUD�DWWHQWLRQ�WR�QRLVH�SROOXWLRQ�DQG
GLVWXUEDQFH�WR�WKH�FRPPXQLW\"�7KLV�LV�HVSHFLDOO\�LPSRUWDQW�LQ�DUHDV�VXFK�DV
$UFKZD\�5RDG��ZKHUH�WKHUH�KDV�LQ�WKH�SDVW�EHHQ�WKH�LPSUHVVLRQ�IURP�WKH
FRXQFLOV�WKDW�
LW�GRHV�QRW�PDWWHU
�ZKDW�JRHV�RQ�WKHUH�DQG�EXVLQHVVHV�FDQ�GR
ZKDWHYHU�WKH\�SOHDVH�ZLWK�UHJDUGV�WR�FUHDWLQJ�GLVWXUEDQFHV�$ORQJ�ZLWK
SUHVHUYLQJ�DQG�SURWHFWLQJ�RXU�
YLVXDO
�KHULWDJH�ZH�PXVW�DOVR�FDPSDLJQ�WR
HQVXUH�WKDW�UHVLGHQWV�FDQ�OLYH�D�SHDFHIXO�DQG�XQGLVWXUEHG�OLIH�LQ�+LJKJDWH�DQG�,
WKHUHIRUH�KRSH�ZH�FDQ�VWUHVV�
QRLVH�UHGXFWLRQ
�LQ�WKH�SODQ��7KDQN�\RX�

6XSSRUW�QRWHG��
XQIRUWXQDWHO\�QRLVH
DEDWHPHQW�ODUJHO\�RXWVLGH
VFRSH�RI�3ODQ

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

2QH�RI�WKH�PRUH�LQWULJXLQJ�DWWUDFWLRQV�RI�WKH�FHQWUH�RI�+LJKJDWH�LV�WKH�QXPEHU�RI

\DUGV
��,
P�QRW�DZDUH�RI�DQ\ZKHUH�HOVH�ZLWK�VR�PDQ\�OLWWOH�EDFN�DOOH\V�DQG
FRXUW\DUGV��VRPH�ZLWK�IODJJHG�SDYLQJ��VRPH�ZLWK�ROG�KRXVHV�DQG�KLQWV�RI�WLPHV
JRQH�E\�7KLV�LV�DQ�DVSHFW�ZH�VKRXOG�WU\�DQG�SUHVHUYH��HQKDQFH�DQG��DV�WKH\
DUH�RIWHQ�SULYDWH��LQFUHDVH�DFFHVV� 1RWHG
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����� ��� +LODU\�DQG�-HII ������ ������������������ �������������������

'HDU�+1)�WHDP&RQJUDWXODWLRQV�WR�WKH�)RUXP�RQ�D�ILUVW�FODVV�GRFXPHQW��,W�LV
REYLRXV�WKDW�DQ�HQRUPRXV�DPRXQW�RI�ZRUN�KDV�EHHQ�RQJRLQJ�IRU�D�YHU\�ORQJ
WLPH�DQG�ZH�DUH�JUDWHIXO�IRU�WKH�WLPH�GHGLFDWHG�E\�DOO�WKRVH�ZKR�KDYH
FRQWULEXWHG�:H�DUH�YHU\�VXSSRUWLYH�RI�WKH�RYHUDOO�GLUHFWLRQ�DQG�EDODQFH�RI�WKH
3ODQ�:H�ZRXOG�VXJJHVW�VRPH�IXUWKHU�FRQVLGHUDWLRQ�PLJKW�EH�JLYHQ�WR�WKH
IROORZLQJ�<RXQJ�3HRSOH�±�3ROLF\�6&�<RX�LGHQWLI\�WKH�QHHG�IRU�FRPPXQLW\
IDFLOLWLHV�IRU�\RXQJ�SHRSOH�DPRQJ�RWKHU��EXW�ZKHQ�ORRNLQJ�WKURXJK�WKH�9LVLRQ
DQG�WKH�GHWDLOHG�3ODQ��WKHUH�LV�QR�IXUWKHU�UHIHUHQFH��WKDW�ZH�FRXOG�VSRW��WR�ZKDW
WKHVH�PLJKW�EH��SDUWLFXODUO\�LQ�UHODWLRQ�WR�ROGHU�FKLOGUHQ�\RXQJ�SHRSOH��DJH
JURXS��������ZKR�DUH�QRW�FXUUHQWO\�ZHOO�FDWHUHG�IRU�ZLWKLQ�+LJKJDWH��7KH�3ODQ
VKRXOG�WU\�DQG�LGHQWLI\�ZKDW�+LJKJDWH�FXUUHQWO\�KDV�WR�RIIHU�IRU�WKLV�DJH�JURXS��LI
DQ\WKLQJ��DQG�H[SORUH�DQ\�SRVVLELOLWLHV�IRU�LQFUHDVHG�SURYLVLRQ���6HH�PRUH�LQ
6SRUW�IDFLOLWLHV�VHFWLRQ�EHORZ�6SRUW�:H�IHHO�WKH�3ODQ�QHHGV�WR�GHYRWH�PRUH
VSDFH�WR�VSRUW�DQG�SHUKDSV�FRXOG�EHQHILW�IURP�LQSXW�IURP�VRPHRQH�ZLWK
H[SHUWLVH�LQ�WKLV�DUHD��QRW�VRPHWKLQJ�ZH�FDQ�RIIHU�,¶P�DIUDLG���:H�WKLQN�D�PRUH
GHWDLOHG�PDS�RI�WKH�FXUUHQW�VSRUWLQJ�RIIHULQJV�ZLWKLQ�WKH�3ODQ�DUHD�±�WKH�PDS�RQ
SDJH����GRHV�QRW�UHDOO\�GR�WKLV�LWHP�MXVWLFH�±�SHUKDSV�GLVWLQJXLVKLQJ�EHWZHHQ
SULYDWH�IDFLOLWLHV�DQG�SXEOLF�IDFLOLWLHV��:H�WKLQN�WKLV�ZRXOG�VKRZ�XS�TXLWH�VWDUNO\
WKH�ODFN�RI�SXEOLF�IDFLOLWLHV�ZKLFK�ZRXOG�KLJKOLJKW�WKH�LPSRUWDQFH�RI�NHHSLQJ
WKRVH�WKDW�ZH�FXUUHQWO\�KDYH�DQG�ORRNLQJ�IRU�RSSRUWXQLWLHV�WR�FUHDWH�PRUH�
8QIRUWXQDWHO\�LW�LV�TXLWH�KDUG�WR�VHH�WKH�VLWHV�LGHQWLILHG�RQ�WKH�PDS�DV�GHGLFDWHG
WR�VSRUW����EXW�LW�DSSHDUV�WR�VKRZ���±�WKH�:DWHUORZ�3DUN�7HQQLV�FRXUWV�
+LJKJDWH�:RRGV�&ULFNHW�3LWFK��WKH�+LJKJDWH�*ROI�&OXE��3ULYDWH�FOXE���7KH
0DOOHQVRQ�6SRUW�&HQWUH��+LJKJDWH�6FKRRO�ZLWK�VRPH�SXEOLF�DFFHVV���WKH
$UFKZD\�6ZLPPLQJ�3RRO��RXWVLGH�WKH�3ODQ�DUHD�6KRXOG�WKH�ERZOLQJ�&OXE�DW�WKH
ERWWRP�RI�)LW]UR\�3DUN�EH�DGGHG"�:H�QRWLFHG�IRRWEDOO�EHLQJ�SOD\HG�RQ�D�SLWFK
DGMDFHQW�WR�WKH�+LJKJDWH�:RRGV�FULFNHW�SLWFK��,QGHHG�WKHUH�VHHP�WR�EH�WZR
SLWFKHV�WKHUH��$UH�:H�NQRZ�WKDW�VRPH�IDFLOLWLHV�MXVW�RXWVLGH�WKH�3ODQ�DUHD�KDYH
FORVHG��.HQO\Q�%RZOLQJ�&OXE���RU�ZLOO�EH�PRYLQJ�DZD\��&KDQGRV�7HQQLV�&OXE��
FDXVLQJ�D�QHW�ORVV�RI�ORFDO�VSRUWLQJ�IDFLOLWLHV��:H�WKLQN�WKH�3ODQ�QHHGV�WR
KLJKOLJKW�WKH�YLWDO�LPSRUWDQFH�RI�SUHVHUYLQJ�WKRVH�IHZ�ORFDO�SXEOLF�FRPPXQLW\
IDFLOLWLHV�ZH�KDYH�DQG�DOVR�LQFOXGH�VRPH�LQWHQW�ZLWK�UHJDUG�WR�LQFUHDVHG
SURYLVLRQ��+DV�DQ\�GHWDLOHG�GLVFXVVLRQ�RFFXUUHG�RQ�SRVVLEOH�LGHDV�IRU�WKLV"�&DQ
WKH�ORFDO��VFKRROV��&KDQQLQJ�+LJKJDWH��RIIHU�DQ\WKLQJ�IXUWKHU�LQ�WKLV�UHVSHFW��7R
WKH�H[WHQW�WKH\�DOUHDG\�GR��VKRXOG�WKLV�EH�PHQWLRQHG�LQ�WKH�3ODQ"7UDIILF�DQG
3DUNLQJ�$W�WKH�UHFHQW�PHHWLQJ�WKHUH�ZDV�TXLWH�D�ORW�RI�UHIHUHQFH�WR�WKH�IDFW�WKDW
+LJKJDWH�+LJK�6WUHHW�ZRXOG�KDYH�WR�UHPDLQ�DV�D�WUDIILF�WKURXJKZD\��DV�LW
DOZD\V�KDG�EHHQ���DQG�WKDW�LV�XQGHUVWDQGDEOH��+RZHYHU��PRVW�RI�WKH
FRQJHVWLRQ�LVVXHV�DUH�FDXVHG�ZKHQ�GHOLYHU\�ORUULHV�FORJ�XS�WKH�QDUURZ�VHFWLRQV
RI�+LJK�6WUHHW��)RU�PDQ\�\HDUV��ORUULHV�RYHU�D�FHUWDLQ�VL]H�DQG�ZHLJKW�KDYH
EHHQ�EDQQHG�IURP�WKH�9LOODJH��EXW�H[FHSWLRQV�VHHP�WR�EH�PDGH�LQ�UHODWLRQ�WR
7HVFR�DQG�DOVR�'XWFK�IORZHU�GHOLYHUHUV��$UH�WKHVH�H[FHSWLRQV�UHTXLUHG�WR�EH
PDGH"�&DQ�ZH�SURSRVH�WKDW�WKH�UHVWULFWLRQ�RQ�WKH�ZHLJKW�DQG�VL]H�RI�YHKLFOHV
HQWHULQJ�WKH�9LOODJH�VKRXOG�EH�ZLWKRXW�H[FHSWLRQ��H[FHSW�E\�OLFHQFH�IRU��VD\�
SHRSOH�PRYLQJ�KRXVH"�7KLV�ZRXOG�FHUWDLQO\�HQFRXUDJH�GHOLYHU\�YHKLFOHV�RI�D
VHQVLEOH�VL]H�DQG�PLQLPDO�HQYLURQPHQWDO�LPSDFW���,Q�DGGLWLRQ�WKH�SDUW�RI�WKH
+LJK�6WUHHW�EHWZHHQ�WKH�+LJKJDWH�&KDSHO�PLQL�URXQGDERXW�DQG�WKH�����%XV
7XUQDURXQG�VKRXOG�EH�GHVLJQDWHG�PRUH�VWURQJO\�DV�1R�3DUNLQJ��7KH�FXUUHQW
VLQJOH�ZKLWH�OLQH�JLYHV�WKH�ZURQJ�VLJQDO��7KHUH�VKRXOG�EH�GRXEOH�\HOORZ�UHG
OLQHV�DW�WKLV�SLQFK�SRLQW��,I�WKHUH�QHHG�WR�EH�D�ORDGLQJ�ED\�LW�VKRXOG�EH�FLWHG�DW
WKH�ZLGHVW�SRLQW�QH[W�WR�RQH�RI�WKH�EXVW�VWRSV�DQG�WLPH�UHVWULFWHG�WR�H[FOXGH
UXVK�KRXUV'DPDJH�WR�FDUULDJHZD\V�DQG�3DYHPHQWV�E\�'HYHORSPHQW�ZRUN:H
QHYHU�FHDVH�WR�EH�DPD]HG�WKDW�DSSDUHQWO\�GHYHORSHUV�KDYH�QR�REOLJDWLRQV�WR
UHSDLU�DQG�UHLQVWDWH�WKH�GDPDJH�WKH\�FDXVH�WR�SXEOLF�KLJKZD\V�DQG�IRRWSDWKV
E\�WKHLU�FUDQHV��KHDY\�ORUULHV�DQG�GHYHORSPHQW�DFWLYLWLHV�RU�LI�WKH\�GR�KDYH
REOLJDWLRQV��WKHVH�DUH�QHYHU�HQIRUFHG��OHDYLQJ�WKH�ORFDO�FRXQFLO�WR�IRRW�WKH�ELOO
�ZKHQ�WKH\�HYHQWXDOO\�JHW�URXQG�WR�GHDOLQJ�ZLWK�WKH�LVVXHV�FDXVHG���&UDFNHG
SDYHPHQWV��GDPDJHG�FXUE�VWRQHV��GDQJHURXV�SRWKROHV�±�'HYHORSHUV�VKRXOG
EH�KHOG�WR�DFFRXQW�+RXVLQJ�±�6&�7KH�OLVW�RI�UHTXLUHG�QHHGV�PDNH�QR�PHQWLRQ
RI�.H\�:RUNHUV��HYHQ�WKRXJK�WKH�ORFDWLRQ�RI�WKH�:KLWWLQJWRQ�+RVSLWDO��MXVW
RXWVLGH�WKH�DUHD��SUHVHQWV�PDMRU�EHQHILWV�IRU�WKH�UHVLGHQWV�RI�+LJKJDWH��'R�ZH
QHHG�WR�FRQVLGHU�QXUVLQJ�VWDII�DQG�KRVSLWDO�ZRUNHUV"'HYHORSPHQW�%DFNODQG

1RWHG���PDS�XSGDWHG��
IDFLOLWLHV�PHQWLRQHG
LQFOXGHG�LQ�&,/�VSHQGLQJ
OLVW



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH
GHYHORSPHQW�±�WKH�3ODQ�GHDOW�ZLWK�%DFNODQG�GHYHORSPHQW�EXW�LW�ZDV�QRW�TXLWH
FOHDU�ZKDW�WKH�SROLF\�ZDV�LQWHQGHG�WR�EH�ZLWK�UHJDUG�WR�H[WHQVLRQV
WR�UHGHYHORSPHQWV�RI�H[LVWLQJ�KRXVHV�WKDW�VXEVWDQWLDOO\�ILOO�LQ�WKH�EDFN�JDUGHQ�
&RXOG�WKLV�EH�PDGH�FOHDUHU".H\�6LWHV+LJKJDWH�UDLOZD\�VWDWLRQ��:KDW�VRUW�RI
%XVLQHVV�.QRZOHGJH�FHQWUH�LV�HQYLVDJHG��7KHUH�DUH�DOUHDG\�SOHQW\�RI
HFRORJLFDO�LQIRUPDWLRQ�VLWHV�LQ�+LJKJDWH�:RRGV�DQG�4XHHQ¶V�:RRGV��,V�WKHUH
VFRSH�IRU�DQ\WKLQJ�PRUH�H[HUFLVH�IRFXVHG�KHUH"�$�ZDONLQJ�FHQWUH"�7KH�6WDUW�RI
DQ�µRXWGRRU�J\P¶�ORFDWHG�DORQJ�WKH�ROG�UDLOZD\�OLQH"*LYHQ�WKH�REYLRXV�ORFDO
QHHG�IRU�PRUH�DIIRUGDEOH�KRXVLQJ�WKHUH�ZRXOG�DSSHDU�WR�XV�WR�EH�FRQVLGHUDEOH
SRWHQWLDO�LQ�WKH�VWULS�RI�ODQG�EHWZHHQ�$UFKZD\�DQG�+LJKJDWH�:RRGV
LPPHGLDWHO\�WR�WKH�ZHVW�RI�WKH�WXQQHO�ZKLFK��E\�UDIWLQJ�RYHU�WKH�H[LVWLQJ�WXEH
OLQH��FRXOG�SURYLGH�VSDFH�D�PDMRU�GHYHORSPHQW�VLWH�IRU�+02V��VWXGLRV�DV�ZHOO
DV�RQH�WZR�EHGURRP�IODWV��7KLV��VWUDQJHO\��GRHV�QRW�IRUP�SDUW�RI�WKH�.H\�$UHD��
VLWH��1RW�RQO\�ZRXOG�WKLV�JR�VRPH�ZD\�WR�VROYLQJ�WKH�UHTXLUHPHQW�IRU�PRUH�NH\
ZRUNHU�DFFRPPRGDWLRQ�LW�ZRXOG�DOVR�KHOS�WR�UH�EDODQFH��+LJKJDWH
V�DJHLQJ
GHPRJUDSKLF�SURILOH�ZLWK�DFFRPPRGDWLRQ�WKDW�ZRXOG�EH�VXLWHG�WR��DQG�VRXJKW
DIWHU�E\�\RXQJHU�EX\HUV�UHOHDVLQJ�RWKHU�PRUH�DSSURSULDWH�VLWHV�IRU�WKH
GHYHORSPHQW�RI�KRPHV�IRU�WKH�HOGHUO\�3RQG�6TXDUH3RQG�6TXDUH�VKRXOG�EH�WKH
IRFDO�SRLQW�RI�+LJKJDWH�YLOODJH�DQG�IRU�WKH�+LJKJDWH�FRPPXQLW\��,W�LV�FXUUHQWO\�D
UDWKHU�GXOO��XQLQYLWLQJ��LQILOO���FHUWDLQO\�QRW�DQ�DUHD�ZKHUH�PHPEHUV�RI�WKH
FRPPXQLW\�EXPS�LQWR�HDFK�RWKHU�DQG�UHOD[�LQ�SOHDVDQW�VXUURXQGLQJV��,I�LW�WR
UHPDLQ�DV�LW�LV����WKDW�LV��KDUGVWDQGLQJ�ZLWK�D�IHZ�WUHHV����WKHQ�DV�D�VSDFH�LW
VKRXOG�EH�SXW�WR�XVH�IRU�ZHHNHQG�PDUNHWV��IDUPHUV
��DUWV�DQG�FUDIWV��HWF���DQG
FKLOGUHQ
V�HQWHUWDLQPHQW��,GHDOO\�WKRXJK��LW�VKRXOG�EH�SURSHUO\�ODQGVFDSHG�ZLWK
JDUGHQV�DQG�SHUKDSV�D�SRQG�����EXW�VWLOO�FRQVLGHUHG�IRU�ZHHNHQG�GD\WLPH
FRPPXQLW\�XVHV�:H�IXOO\�VXSSRUW�WKH�LGHD�RI�FUHDWLQJ�D��SDYHG��SXEOLF�VSDFH
RQ�WKH�VLWH�RI�WKH�����%XV�WXUQ�DURXQG�DQG�IHHO�WKLV�VKRXOG�EH�D�QDWXUDO
H[WHQVLRQ�RI�3RQG�6TXDUH��FRQQHFWLQJ�LW�WR�WKH�+LJK�6W��:KLOVW�UHFRJQLVLQJ�WKH
REMHFWLYH�RI�SUHVHUYLQJ�WKH�WUDQTXLOOLW\�RI�3RQG�6TXDUH���,I�+LJKJDWH�LV�WR�EH
³YLEUDQW´�DV�ZHOO�DV�³SHDFHIXO´�WKH�3ODQ�VKRXOG�HPEUDFH�VRPH�LGHDV�WR�DWWUDFW
\RXQJHU�UHVLGHQWV�LQWR�WKH�YLVLW�DQG�FUHDWH�GHPDQG�IRU�UHWDLO�VHUYLFHV�RWKHU�WKDQ
HVWDWH�DJHQWV�DQG�FKDULW\�VKRSV��:H�VKRXOG�WU\�DQG�WKLQN�RI�LGHDV�ZKLFK�ZRXOG
SURYLGH�D�PRGHVW�µGUDZ¶�ZKLOVW�QRW�FKDQJLQJ�WKH�HVVHQWLDO�WUDQTXLOLWLHV�RI�WKH
QHLJKERXUKRRG��2QH�LGHD�ZRXOG�EH�WR�FRS\�+DPSVWHDG
V�YHU\�VXFFHVVIXO

&UHSHULH
�VWDOO���KDUGO\�UHYROXWLRQDU\��EXW�IXQ�DQG�HDVLO\�PDQDJHG�ZLWK
UHVWULFWHG�WUDGLQJ�KRXUV��DQG�JXDUDQWHHG�WR�LQFUHDVH�WKH�IRRWIDOO�WKURXJK��DQG
WKH�YLWDOLW\�RI��WKH�YLOODJH�/RFDO�3ODQQLQJ�5HVRXUFHV�7KH�KDUG�ZRUN��SODQQLQJ
DQG�YLVLRQ�WKDW�KDV�JRQH�LQWR�WKLV�GRFXPHQW�ZLOO�FRXQW�IRU�QRWKLQJ�LI�WKH
+DULQJH\�DQG�&DPGHQ�3ODQQLQJ�GHSDUWPHQWV�IDLO�DGHTXDWHO\�WR�GLVFKDUJH�WKHLU
UHVSRQVLELOLWLHV�HLWKHU�WKURXJK�ODFN�RI�UHVRXUFHV��FRPSHWHQFH�RU�HQIRUFHPHQW�
7KHUH�DUH�FRXQWOHVV�H[DPSOHV�ZLWKLQ�WKH�ERURXJK�RI�LQFRQVLVWHQW�DSSOLFDWLRQ�RI
WKH�FRXQFLO
V�RZQ�JXLGDQFH��FRQVHUYDWLRQ�DUHD�SROLF\�DQG�LQ�WRR�PDQ\�LQVWDQFHV
DQ�DEVHQFH�RI�HQIRUFHPHQW��$V�SDUW�RI�WKH�
ORFDOLVP
�DGGLWLRQ�WR�WKH�SODQQLQJ
SURFHVV�VKRXOG�WKHUH�QRW�EH�WKH�DELOLW\�WR�FDOO�WKH�SODQQLQJ�GHSDUWPHQW�WR
DFFRXQW�ZKHUH�LW�LV�VHHQ�WR�EH�IDLOLQJ�WKH�FRPPXQLW\�WKURXJK�ODFN�RI�UHVRXUFHV
RU�DELOLW\"�3HUKDSV�ZH�VKRXOG�KDYH�D�ORFDO�UHSUHVHQWDWLYH��D�FRPPXQLW\
SODQQLQJ�=VDU��ZKR�DW�WKH�SUH�FRPPLWWHH�VWDJH�FDQ�RYHUVHH��FRPPHQW�RQ�DQG
HYHQ�IRUPDOO\�VWDWH�REMHFWLRQV�WR�DQ\�RIILFHU�UHFRPPHQGDWLRQ�ZKLFK�GRHV�QRW
FRQIRUP�WR�H[LVWLQJ�JXLGDQFH��HVWDEOLVKHG�SROLF\�RU�LV�DW�RGGV�ZLWK�WKH�ORFDO
YLVLRQ��3ODQQLQJ�FRPPLWWHHV�ZRXOG�KDYH�WR�WDNH�SDUWLFXODU�QRWH�RI�DQ\�VXFK
REMHFWLRQ�LQ�FRQVLGHULQJ�DQ�DSSOLFDWLRQ��:H�DOUHDG\�FDQ�REMHFW�WR�SODQQLQJ
DSSOLFDWLRQV���WKLV�ZRXOG�EH�DQ�REMHFWLRQ�WR�WKH�ZD\�WKH�DSSOLFDWLRQ�KDV�EHHQ
FRQVLGHUHG�DQG�UHSRUWHG�RQ�E\�SODQQLQJ�RIILFHUV���7KH�+LJKJDWH�6RFLHW\
V
0LFKDHO�+DPPHUVRQ�LV�DOUHDG\�ZRUNLQJ�WLUHOHVVO\�WR�KROG�WKH�&RXQFLO�WR
DFFRXQW��EXW�IURP�WKH�RXWVLGH�DQG�IURP�WKH�VWDQFH�RI�D�SUHVVXUH�JURXS��ZKLFK�LV
VR�RIWHQ�LJQRUHG���2QFH�DJDLQ��IDQWDVWLF�ZRUN�VR�IDU�D



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� /XED�&KPLO ������ ������������������ �������������������

7KH�KRUUHQGRXVO\�KXJH�ELQV�OLQHG�XS�RQ�WKH�SDYHPHQWV�RI�0LOWRQ�5RDG�DQG
0LOWRQ�$YHQXH�UHPLQG�PH�RI�DQ�DUP\�RI�'DOHNV��KRJJLQJ�D�VLJQLILFDQW�SRUWLRQ�RI
WKH�SDYHPHQW�DQG�PDNLQJ�WKH�DUHD�MXVW�QRW�IHHO�YHU\�QLFH�WR�ZDON�DERXW�
HVSHFLDOO\�ZKHQ�WKH\�DUH�RYHUIORZLQJ�ZLWK�UXEELVK��6PDOOHU�ELQV�WKDW�FDQ�EH
VWRUHG�LQ�WKH�JDUGHQV�RI�WKH�SURSHUWLHV�QHHG�WR�EURXJKW�EDFN�ZLWK�ZHHNO\�UHIXVH
FROOHFWLRQV�DV�VRRQ�DV�SRVVLEOH��,W
V�KDUG�WR�EHOLHYH�WKDW�WKH�0LOWRQV�DUH�LQ�D
FRQVHUYDWLRQ�DUHD��DV�VR�OLWWOH�KDV�EHHQ�GRQH�WR�VWRS�WKH�DUHD�ORRNLQJ�UXQGRZQ�
WKH�PDQN\�ODPSRVWV�WKDW�ORRN�DV�LI�WKH\�DUH�MXVW�DERXW�WR�IDOO�DSDUW�GRQ
W�KHOS�
WKH�FRXQFLO�VKRXOG�FRQVLGHU�UHSODFLQJ�WKHP�ZLWK�WKH�+HULWDJH�VW\OH�ODPSRVWV
WKDW�RWKHU�ELJ�FKXQNV�RI�+LJKJDWH�VHHP�WR�KDYH��:KDW�DERXW�WKH�0LOWRQV" DV�DERYH

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

:H�VKRXOG�FRPPHQG�RXU�JUHDW�QXPEHU�DQG�YDULHW\�RI�SXEV�DV�VRFLDO�FHQWUHV
HQKDQFLQJ�WKH�VRFLDO�DQG�FXOWXUDO�OLIH�RI�WKH�DUHD�ZKLOH�UHPLQGLQJ�XV�RI�RXU
KLVWRU\���:H�VKRXOG�DLP�WR�VXVWDLQ�WKHP��7KH\�VKRXOG�EH�LQFOXGHG�RQ�WKH
PDS�7KHUH�LV�D�ORW�RI�HYLGHQFH�WR�VKRZ�WKDW�\RXQJ�SHRSOH�ZKR�KDYH�OLQNV�DQG
OR\DOW\�WR�WKH�DUHD��DUH�IRUFHG�WR�PRYH�DZD\�EHFDXVH�WKH\�FDQQRW�DIIRUG�WKH
DFFRPPRGDWLRQ��6LPLODUO\�SHRSOH�ZKR�ZRXOG�KDYH�FRPPLWPHQW�WR�WKH�DUHD
FDQQRW�PRYH�LQ��0HDQZKLOH��PDQ\�RI�WKH�SHRSOH�ZKR�EX\�WKH�PRUH�H[SHQVLYH
KRXVHV�LQ�WKH�DUHD�VHHP�WR�KDYH�OLWWOH�FRPPLWPHQW�WR�WKH�FRPPXQLW\�DQG
UHWUHDW�EHKLQG�KLJK�ZDOOV�DQG�FORVHG�JDWHV�

3XE�&OXE�HVWDEOLVKHG��6&�
RQ�KRXVLQJ�DPHQGHG

����� ��� 3DXO�'XERLV ������ ������������������ �������������������

,�ZLVK�WR�H[SUHVV�P\�FRQFHUQ�RYHU�WKH�ZDVWH�PDQDJHPHQW�LQ�WKH�0LOWRQV�$UHD
RI�+DULQJH\��+LJKJDWH����7KUHH�\HDUV�DJR�WKH�&RXQFLO�LPSOHPHQWHG�D�QHZ
SROLF\�RI�SODFLQJ�KXJH�UHF\FOLQJ�DQG�ZDVWH�ZKHHOLH�ELQV�RQWR�WKH�SXEOLF
SDYHPHQWV�LQ�WKH�DUHD���7KH�FRXQFLO�QRZ�FROOHFWV�UHF\FOLQJ�HYHU\�ZHHN�DQG
JHQHUDO�UXEELVK�HYHU\�IRUWQLJKW���6LQFH�WKLV�DUHD�LV�PDGH�XS�RI�PDQ\�PXOWLSOH
RFFXSDQF\�KRXVHV��9LFWRULDQ�WHUUDFHG�SURSHUWLHV�FRQYHUWHG�LQWR�IODWV��WKH�ZDVWH
VSLOOV�RQWR�WKH�VWUHHWV�DQG�KDV�PDGH�D�FRQVHUYDWLRQ�DUHD�ORRN�YHU\�UXQ�GRZQ
DQG�XQK\JLHQLF���,�IHHO�WKDW�WKLV�LVVXH�DQG�WKH�JHQHUDO�QHJOHFWHG�VWUHHW�VFHQH
�VRPH�RI�LW�TXLWH�GDQJHURXV�ZLWK�H[SRVHG�HOHFWULF�FDEOLQJ�RQ�ODPSSRVWV��RI�WKH
0LOWRQV�DUHD�QHHGV�WR�EH�DGGUHVVHG�LPPHGLDWHO\�E\�WKH�FRXQFLO�DQG�LQFOXGHG�LQ
WKH�1HLJKERXUKRRG�3ODQ���7KH�0LOWRQV�$UHD�LV�WUXO\�UHSUHVHQWDWLYH�RI�/RQGRQ�
ZLWK�SHRSOH�IURP�YDULRXV�VRFLR�HFRQRPLF�EDFNJURXQGV�EXW�LW�LV�FRQVWDQWO\
JHWWLQJ�RYHUORRNHG�DQG�E\SDVVHG�E\�RWKHU�DUHDV�RI�WKH�FRXQFLO���,W�LV�QR�ORQJHU
DFFHSWDEOH�WKDW�WKH�&RXQFLO�LJQRUHV�WKH�LVVXHV�RI�WKH�ORFDO�UHVLGHQWV�DQG�LW�LV
LPSHUDWLYH�WKDW�WKLV�SODQ�RI�RXU�ORFDO�DUHD�LQFOXGHV�LVVXHV�DERXW�WDFNOLQJ�ELQ
EOLJKW�DQG�DOORZV�UHVLGHQWV�WR�FKDOOHQJH�WKH�VHULRXV�EDG�GHFLVLRQV�PDGH�E\�WKH
FRXQFLO� DV�DERYH

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

WKH�LGHD�RI�WKH�DUHD�DV�D�FRQQHFWHG�ZLIL�DUHD��LV�DQ�DWWUDFWLYH�RQH��ZRXOG�EH�EH
DEOH�WR�XVH�WKH�WHOHSKRQH�ER[HV�DV�
KXEV
"�:H�VKRXOG�SXW�SUHVVXUH�RQ�WKH
FRPSDQLHV�WR�PDNH�WKH�FRQQHFWLRQV�VSHHGV�DV�IDVW�DV�SRVVLEOH��+RSHIXOO\�WKLV
ZRXOG�DWWUDFW�EXVLQHVV�VWDUW�XSV�:H�VKRXOG�DOVR�EH�ORRNLQJ�LQWR�XVLQJ�VRODU
SRZHU�DQG��SRVVLEO\��ZLQG�SRZHU�WR�JHQHUDWH�ORFDO�HOHFWULFLW\��WKHUH�LV�D�ZLQGPLOO
PDUNHG�RQ�ROG�PDSV�

QRWHG�DQG�LQFOXGHG�LQ�&,/
VSHQGLQJ�OLVW

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

,
P�LQWHUHVWHG�WKDW�\RX�EHOLHYH�WKHUH�DUH������FDUV�YDQV�LQ�WKH�DUHD��,�RQO\
PDNH�LW�������DQG�PDQ\�RI�WKRVH�LQ�KRXVHKROGV�ZLWK�PRUH�WKDQ�RQH�YHKLFOH�
0RUH�VLJQLILFDQW��LQ�P\�RSLQLRQ��LV�WKH�IDFW�WKDW�YLUWXDOO\�����KDYH�QR�FDU�RU�YDQ�
7KHLU�HQYLURQPHQW�LV�VHULRXVO\�FRPSURPLVHG�ERWK�E\�WKH�QXPEHU�RI�FDUV�LQ�WKH
DUHD�DQG�WKH�DPRXQW�RI�WUDIILF�HQWHULQJ�DQG�SDVVLQJ�WKURXJK��:H�VKRXOG�KDYH�D
SROLF\�RI�ORFDO�HPSOR\HUV�HQFRXUDJLQJ�HPSOR\HHV�WR�XVH�SXEOLF�WUDQVSRUW�DQG
GLVFRXUDJLQJ�WKHP�IURP�XVLQJ�FDUV��7KHUH�VKRXOG�EH�D�JUHDWHU�HPSKDVLV�RQ
LPSURYLQJ�FRQGLWLRQV�IRU�SHGHVWULDQV�LQ�WKH�SODQ�:H�QHHG�D�EXV�VHUYLFH�OLQNLQJ
(DVW�:HVW�DFURVV�WKH�ERURXJK�QRW�MXVW�WR�&URXFK�(QG�DQG�0XVZHOO�+LOO��,W�LV
GLIILFXOW�WR�JHW�WR�WKH�ORFDO�3ULPDU\�+HDOWK�FDUH�FHQWUH��LQ�3DUN�5RDG��WR�WKH
PHQWDO�KHDOWK�VHUYLFHV�DW�6W�$QQH
V�DQG�WR�+DULQJH\�7RZQ�+DOO��OHW�DORQH�WR
RIILFHV�LQ�7RWWHQKDP�7KH�WUDIILF�MDPV�XS�+LJKJDWH�+LOO�DQG�WKURXJK�WKH�YLOODJH
QHHG�VHULRXV�FRQVLGHUDWLRQ�E\�WKH�IRUXP�DQG�D�FRPSUHKHQVLYH�SODQ�DGGUHVVLQJ
WKH�SUREOHP�QHHGV�WR�EH�QHJRWLDWHG�ZLWK�WKH�WZR�ERURXJKV�

1RWHG�DQG�QHZ�KRSSD�EXV
FDPSDLJQ�DWWHPSWLQJ�WR
DGGUHVV�WKLV



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� -XOLH�0F/HRG ������ ������������������ �������������������

,�DJUHH�ZKROHKHDUWHGO\�ZLWK�WKH�FRPPHQWV�UHJDUGLQJ�WKH�ZKHHOLH�ELQV�DQG
IRUWQLJKWO\�UHIXVH�FROOHFWLRQV�LQ�WKH�0LOWRQV�DQG�,�DP�VXSSRUWLYH�RQ�DQ\�SROLF\
ZLWKLQ�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP�WKDW�ZLOO�KHOS�UHVROYH�WKLV�SUREOHP�,
DOVR�DJUHH�ZLWK�WKH�FRPPHQWV�UHJDUGLQJ�WKH�ODPSSRVWV�LQ�WKH�0LOWRQV��HLWKHU
UHIXUELVKLQJ�RU�UHSODFLQJ�ZLWK�+HULWDJH�VW\OH�� DV�DERYH

����� ��� 'DQ�.HQGDOO ������ ������������������ �������������������

,�DP�YHU\�SOHDVHG�WR�VHH�WKDW�WKH�VPDOO�ORFDO�RSHQ�VSDFHV�KDYH�EHHQ�VSHFLDOO\
LGHQWLILHG�DV�DUHDV�WKDW�UHTXLUH�SURWHFWLRQ��,�WKLQN�WKDW�WKHVHV�VSDFH�QRW�RQO\
KHOS�GHILQH�WKH�FKDUDFWHU�RI�+LJKJDWH��EXW�GRRUVWHS�DFFHVV�WR�RSHQ�VSDFH�LV
LQWHJUDO�WR�WKH�KHDOWK�DQG�ZHOOEHLQJ�RI�UHVLGHQWV�RI�DOO�DJHV�

/RFDO�*UHHQ�6SDFH
GHVLJQDWLRQ�H[WHQGHG�WR
PRUH�VLWHV

����� ��� 0LFKDHO�+DPPH ������ ������������������ �������������������

$V�D�TXDOLILHG�IRUPHU�SURIHVVLRQDO�DUFKDHRORJLVW��,�VWURQJO\�VXSSRUW�WKH
DUFKDHRORJLFDO�SROLF\�VHW�RXW�XQGHU��'HYHORSPHQW�DQG�+HULWDJH���7KLV�PDNHV
FOHDU�WKDW��D��WKH�DUHD�KDV�FRQVLGHUDEOH�DUFKDHRORJLFDO�SRWHQWLDO��DQG��E��WKDW
FXUUHQW�SROLFLHV��DUH��L��LQDGHTXDWH���LL��FRYHU�IDU�WRR�UHVWULFWHG�DQ�DUHD��JLYHQ
WKH�H[WHQW�RI�UHFRUGHG�DUFKDHRORJLFDO�ILQGV�ZHOO�EH\RQG�WKH�GHVLJQDWHG�DUHD�RI
DUFKDHRORJLFDO�LQWHUHVW��DQG�WKH�GRFXPHQWDU\�HYLGHQFH�DYDLODEOH��DQG��LLL��KDYH
EHHQ�GLVUHJDUGHG�WR�D�GHSORUDEOH�H[WHQW�E\�ERWK�ORFDO�DXWKRULWLHV��UHVXOWLQJ�LQ
WKH�OLNHO\�ORVV�RI�VLJQLILFDQW�DUFKDHRORJLFDO�LQIRUPDWLRQ��+DULQJH\�SROLF\����IRU
H[DPSOH��VWDWHV�WKDW�LW�ZLOO��HQVXUH�WKDW�SURYLVLRQ�LV�PDGH�IRU�DUFKDHRORJLFDO
LQYHVWLJDWLRQ���\HW�ZH�FDQ�FLWH�RQO\�WKUHH�VLWHV�LQ�WKH�+DULQJH\�DUHD�RI�+LJKJDWH
ZKHUH�DUFKDHRORJLFDO�ZRUN�KDV�EHHQ�UHTXLUHG�LQ�SDVW�GHFDGHV�7KH�,VVXHV�DQG
-XVWLILFDWLRQ�FROXPQV�VHW�WKH�UHTXLUHPHQWV�RXW�LQ�GHWDLO��,W�LV�HVVHQWLDO�WKDW�DUHD
DV�KLVWRULF�DV�+LJKJDWH�PXVW�KDYH�VWURQJHU�DQG�PRUH�GHWDLOHG�EHWWHU�SURWHFWLRQ
IRU�LWV�DUFKDHRORJLFDO��DV�EDVHG�RQ�WKLV�GRFXPHQWDWLRQ�DQG�LWV�VXSSRUWLQJ
HYLGHQFH�

1HZ�SROLF\�'+���WR
DGGUHVV�WKLV

����� ��� 0LFKDHO�+DPPH ������ ������������������ �������������������

3ROLF\�'+����ZKLOH�VXSHUILFLDOO\�VWURQJ��FRQWDLQV�D�PDMRU�DQG�SRVVLEO\�IDWDO�IODZ�
,W�VWDWHV�WKDW��3URSRVDOV�WR�GHPROLVK�XQOLVWHG�EXLOGLQJV�WKDW�PDNH�D�VLJQLILFDQW
FRQWULEXWLRQ�WR�WKH�VHWWLQJ�DQG�FKDUDFWHU�RI�RQH�RI�+LJKJDWH¶V�FRQVHUYDWLRQ
DUHDV��HLWKHU�LQ�D�ORFDWLRQ�WKDW�LV�ZLWKLQ�RU�YLVLEOH�IURP�WKH�FRQVHUYDWLRQ�DUHD�
ZLOO�RQO\�EH�VXSSRUWHG�LI�H[FHSWLRQDO�FLUFXPVWDQFHV�FDQ�EH�GHPRQVWUDWHG�WKDW
RXWZHLJK�WKH�FDVH�IRU�UHWHQWLRQ��7KLV�LQ�IDFW�VKRZV�D�VLJQDO�PLVXQGHUVWDQGLQJ
RI�QDWLRQDO�KHULWDJH�SROLF\�DV�HQVKULQHG�LQ�WKH�133)�DQG�RWKHU�JXLGDQFH��WKH
ZRUG��VLJQLILFDQW��0867�EH�UHSODFHG�ZLWK��SRVLWLYH���DV�XVHG�LQ�QDWLRQDO
JXLGDQFH���6LJQLILFDQW��KDV�DQ�HQWLUHO\�GLIIHUHQW�PHDQLQJ��DQG�FRXOG�EH�XVHG�LQ
WKLV�FRQWH[W�WR�DUJXH�SODXVLEO\�WKDW�DQ\�XQGHVLJQDWHG�KHULWDJH�DVVHW�LV��E\�LWV
YHU\�QDWXUH�DV�EHLQJ�XQGHVLJQDWHG���QRW�VLJQLILFDQW��DQG�WKDW�LWV�GHPROLWLRQ
FDQQRW�EH�UHVLVWHG��0DQ\�XQGHVLJQDWHG�KHULWDJH�DVVHWV�DUH�GHVFULEHG�LQ�WKH
&RQVHUYDWLRQ�$UHD�$SSUDLVDOV�DV�PDNLQJ�D��SRVLWLYH��FRQWULEXWLRQ��DQG�WKLV�LQ
LWVHOI�LV�DQ�DUJXPHQW��XQGHU�QDWLRQDO�SODQLQJ�JXLGDQFH��IRU�WKHLU�SUHVHUYDWLRQ�
,QGHHG��WKH�XVH�RI��VLJQLILFDQW��ZKHQ�DSSOLHG�WR�WKH�SURWHFWLRQ�RI�XQGHVLJQDWHG
KHULWDJH�DVVHWV�LQ�D�&RQVHUYDWLRQ�$UHD�LV�DFWXDOO\�FRQWUDU\�WR�QDWLRQDO�SODQQLQJ
JXLGDQFH�DQG�WKHUHIRUH�FDQQRW�EH�DGPLWWHG��,W�PXVW�WKMHUHIRUH�EH�UHSODFHG�E\
�SRVLWLYH��

'+�SROLFLHV�DPHQGHG�RQ
DGYLFH�IURP�FRQVXOWDQWV
DQG�&RXQFLOV



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� ,QHV�1HZPDQ ������ ������������������ �������������������

,�ZRXOG�OLNH�WR�VHH�SROLF\�6&��RQ�+LJKJDWH
V�KRXVLQJ�QHHGV�UHZRUNHG�WR�UHIOHFW
WKH�JRRG�DLP�RI�
7R�KHOS�+LJKJDWH�GHYHORS�DQG�PDLQWDLQ�D�VWURQJ��LQWHJUDWHG
FRPPXQLW\��ZKLFK�ZRUNV�WR�PLQLPLVH�VRFLDO�GHSULYDWLRQ�DQG�H[FOXVLRQ
��7KH
FXUUHQW�SROLF\�ZLOO�RQO\�PHDQ�PRUH�KRXVLQJ�IRU�WKH�YHU\�ULFK��$V�\RX�PXVW�EH
DZDUH��HYHQ�VPDOO�QHZ�EXLOG�IODWV�LQ�WKH�+LJKJDWH�DUHD�ZKLFK�DUH�RQ�WKH�PDUNHW
DV�VR�FDOOHG�
DIIRUGDEOH
�KRXVLQJ�DUH�ZHOO�RXW�RI�WKH�UHDFK�RI�DOO�EXW�D�VPDOO
PLQRULW\�RI�WRS�LQFRPH�HDUQHUV�RU�\RXQJ�SHRSOH�ZKRVH�SDUHQWV�EX\�WKHP�D�IODW�
:KDW�ZH�QHHG�LQ�+LJKJDWH�LQ�PRUH�FRXQFLO�KRXVLQJ�DV�LW�LV�RQO\�FRXQFLO�KRXVLQJ
WKDW�FDQ�PHHW�WKH�QHHGV�RI�WKRVH�ZKR�VXIIHU�IURP�VRYLDO�GHSULYDWLRQ�DQG
H[FOXVLRQ��(YHQ�KRXVLQJ�DVVRFLDWLRQV�QRZ�FKDUJH�
DIIRUGDEOH�UHQWV
�ZKLFK�DUH
RXW�RI�WKH�UHDFK�RQ�PRVW�KRXVHKROGV��7KH�LGHD�WKDW�+LJKJDWH�LV�VXLWDEOH�IRU�VHOI
EXLOG�LV�EL]DUH��<RX�ZRXOG�VWUXJJOH�LQ�+LJKJDWH�WR�SURYLGH�D�VHOI�EXLOG�KRXVH�DW
XQGHU���P�DQG�ZKR�DUH�WKH�SHRSOH�ZKR�FDQ�DIIRUG�WKLV�DPRXQW�RI�PRQH\�ZKR
ZRXOG�KDYH�WKH�WLPH�DQG�VNLOOV�WR�EXLOG�WKHLU�RZQ�KRXVH"�6LPLODUO\�\RXU�SURSRVDO
IRU�VKHOWHUHG�KRXVLQJ�ZLWK�LQGLYLGXDO�FDUHU�VSDFH�RQO\�FDWHUV�IRU�WKH�YHU\�ULFK�
7KHUH�QHHGV�WR�EH�PRUH�RI�DQ�HYLGHQFH�EDVH�RQ�WKH�FRVW�RI�QHZ�KRXVLQJ�LQ
GLIIHUHQW�WHQXUHV�DQG�ZKR�ZRXOG�EH�DEOH�WR�DIIRUG�LW��$�FDVH�FRXOGEH�PDGH�IRU
VKHOWHUHG�KRXVLQJ�SXW�XS�E\�D�KRXVLQJ�DVVRFLDWLRQ�RU�D�FR�RZQHUVKLS�VFKHPH
IRU�WKH�HOGHUO\��DV�LV�FXUUHQWO\�MXVW�EHLQJ�EXLOW�LQ�0XVZHOO�+LOO���IRU�FRXQFLO
KRXVLQJ�DQG�PD\EH�D�)R\HU�IRU�\RXQJ�SHRSOH�ZKR�FDQQRW�DIIRUG�VHSHUDWH
DFFRPPRGDWLRQ��$OO�\RXU�SURSRVDOV�MXVW�UHLQIRUFH�WKH�DUHD�DQ�DUHD�MXVW�IRU�WKH
ULFK�2Q�D�VHSHUDWH�SRLQW�,�DOVR�WKLQN�WKDW�WKHUH�DUH�SUREOHPV�ZLWK�\RXU�SROLF\

7KH�DELOLW\�RI�DQ\�QHZ�GHYHORSPHQW�WR�SURYLGH�D�QHZ�FRPPXQLW\�IDFLOLW\�RQ�VLWH
DYDLODEOH�WR�WKH�ZKROH�RI�WKH�SRSXODWLRQ�RI�WKH�SODQ�DUHD�ZLOO�EH�WUHDWHG�DV�D
EHQHILW�RI�VLJQLILFDQW�ZHLJKW
��7KLV�VWHPV�IURP�D�IDLOXUH�WRORRN�DW�WKH
QHLJKERXUKRRG�SODQV�LQ�DGMRLQLQJ�DUHDV�DQG�WR�WKLQN�KRZ�FRPPXQLW\�SURYLVLRQ
FDQ�EH�PHW�DFURVV�D�ZLGHU�DUHD��$W�WKH�PRPHQW�ZH�DUH�VWUXJJOLQJ�WR�PDLQWDLQ
WKH�OLEUD\�LQ�&KHVWHU�5RDG��7KH�&RPPXQLW\�&HQWUH�LQ�%HUWUPDP�6WUHHW�DQG�WKH
FRPPXQLW\�FHQWUH�LQ�0DNHSLHFH�$YHQXH�RQ�WKH�+ROO\�/RGJH�(VWDWH��7KH�ODVW
WKLQJ�ZH�QHHG�DUH�PRUH�FDSLWDO�SURMHFWV�ZLWKRXW�UHYHQXH�IXQGLQJ��0RVW�QHZ
GHYHORSPHQWV�VKRXOG�VHHN�WR�XSJUDGH�H[LVWLQJ�SURYLVLRQ�DQG�VXSSRUW�LW
EHFRPLQJ�PRUH�YLDEOH��H�J��D�FRQWULEXWLRQ�WR�UHYHQXH�IXQGLQJ���7KHUH�VKRXOG
DOVR�EH�ZRUN�GRQH�RQ�KRZ�FRPPXQLW\�SURYLVLRQ�FDQ�EH�PRUH�QHWZRUNHG�DFURVV
WKH�DUHD�VR�WKDW�WKH�GLIIHUHQW�IDFLOLWLHV�FRPSOHPHQW�DQG�VXSSRUW�HDFK�RWKHU�

6&�SROLFLHV�DPHQGHG�LQ
QH[W�GUDIW�RI�3ODQ

����� ��� ,QHV�1HZPDQ ������ ������������������ �������������������

,�IXOO\�VXSSRUW�WKH�SURSRVDO�WR��
)LJKW�IRU�VDIH�DQG�ZHOO�VLJQDOHG�F\FOH�URXWHV
��0\
PDLQ�FRQFHUQ�LV�WKHUH�LV�QR�VDIH�F\FOLQJ�SDWK�QRUWK�WR�VRXWK�IURP�+LJKJDWH�WR
2DN�9LOODJH�*UDIWRQ�5RDG�ZKHUH�WKH�URDG�EHFRPHV�VXLWDEOH�WR�F\FOLQJ��7KHUH
QHHGV�WR�EH�D�QRUWK�VRXWK�OLQN�DFURVV�SDUWV�RI�+DPSVWHDG�+HDWK��,�NQRZ�WKHUH
LV�D�VWURQJ�+HDWK�IRU�)HHW�OREE\�DQG�,�VXSSRUW�UHVWULFWLQJ�F\FOLQJ�RQ�WKH�+HDWK
EXW�WKRVH�ZKR�RSSRVH�RQH�PRUH�F\FOH�URXWH�KDYH�QHYHU�WULHG�F\FOLQJ�GRZQ
+LJKJDWH�:HVW�+LOO��LQ�WKH�EXV�ODQH�DV�F\FOLVWV�DUH�PHDQW�WR��DQG�WXUQLQJ�ULJKW
LQWR�/LVVHQGHQ�*DUGHQV�RU�*RUGRQ�+RXVH�5RDG��,W�LV�H[WUHPHO\�GDQJHURXV�DQG
RQH�GD\�WKHUH�ZLOO�EH�D�F\FOLQJ�DFFLGHQW�WKHUH��6DIHW\�LV�SDUDPRXQW�DQG�WKH
+HDWK�LV�ELJ�HQRXJK�WR�FUHDWH�RQH�PRUH�1RUWK�6RXWK�5RXWH�RU�DW�OHDVW�SDUWV�RI
VXFK�D�URXWH��7KH�ODUJH�SDWK�IURP�*RVSHO�2DN�WR�WKH�(DVW�:HVW�F\FOH�SDWK�WKDW
JRHV�QHDU�WKH�FDIH�DQG�WHQQLV�FRXUWV�LV�SHUIHFWO\�DFFHSWDEOH�IRU�MRLQW�XVH�
0LOOILHOG�/DQH�LV�IDU�EHWWHU�WKDQ�WU\LQJ�WR�JR�XS�+LJKJDWH�:HVW�+LOO�DQG�LV�DOUHDG\
PDUNHG�DV�D�F\FOH�URXWH�EXW�LW�VKRXOG�EH�D�IRUPDO�URXWH�DQG�)LW]UR\�3DUN�VKRXOG
EH�PDGH�LQWR�D�SURSHU�OLQN�WR�WKH�WRS��DOWHUQDWLYHO\�F\FOLVWV�VKRXOG�EH�DEOH�WR
XVH�WKH�SDWK�WKH�JRHV�SDVW�WKH�ODGLHV�SRQG�DQG�XS�WR�WKH�WRS�DORQJ�WKH�IHQFH
IRU�.HQZRRG��7KH�FXUUHQW�SURSRVDOV�LQ�WKH�SODQ�DUH�QRW�VDWLVIDFWRU\�

)RUXP�SXUVXLQJ�WKLV�ZLWK
7I/�DQG�&RXQFLOV

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

7KH�SHGHVWULDQ�FURVVLQJ�WUDIILF�OLJKW�E\�6W�$XJXVWLQH
V�LQ�WKH�$UFKZD\�QHHGV�WR
FKDQJH�PRUH�TXLFNO\�VR�WKDW�SHGHVWULDQV�FDQ�FURVV�TXLFNO\�DQG�VDIHO\�:H�WR
HQFRXUDJH�PRUH�FKLOGUHQ�WR�ZDON�WR�VFKRRO�RU�XVH�SXEOLF�WUDQVSRUW��7KHUH�LV�D
VLJQLILFDQW�HDVLQJ�RI�WUDIILF�LQ�WKH�VFKRRO�KROLGD\V��7KHUH�LV�D�WHUULEOH�WUDIILF�MDP
RQ�0XVZHOO�+LOO�5RDG�WRZDUGV�WKH�:RRGPDQ�HYHU\�VFKRRO�GD\�PRUQLQJ��7KH
WLPLQJ�DQG�IUHTXHQF\�RI�WKH�����QHHGV�WR�EH�LPSURYHG��,�VHHP�WR�UHPHPEHU
WKDW�+LJKJDWH�6FKRRO��DQG�6W�0LFKDHO
V"�DQG�RWKHUV"��GLG�D�ORW�RI�ZRUN��RQ�KRZ
SXSLOV�FDPH�WR�VFKRRO��,W�ZDV�GRQH�IRU�D�PHHWLQJ�ZLWK�7I/�D�IHZ�\HDUV�EDFN�
3HUKDSV�WKDW�FRXOG�EH�LQFOXGHG�DV�HYLGHQFH�LQ�WKH�SODQ� 1RWHG



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

,�WKLQN�3RQG�6TXDUH�VKRXOG�KDYH�PRUH�RI�D�YLOODJH�JUHHQ�DWPRVSRKHUH��,�ZRXOG
OLNH�WR�VHH�SRQG��RU�VRPH�VRUW�RI�ZDWHU�IHDWXUH�UHSUHVHQWLQJ�WKH�ROG�SRQG��,
ZRXOG�OLNH�WR�VHH�PRUH�ORZ�OHYHO�SODQWLQJ�VR�WKH�DUHD�ORRNV�JUHHQHU�DQG�PRUH
LQYLWLQJ��,�WKLQN�WKLV�LV�DQ�XQGHUXVHG�VSDFH�,
P�VXUSULVHG�WKHUH�LV�QR�PHQWLRQ�RI
WKH�+LJKJDWH�%RZO�LQ�WKH�SODQ��7KH�3DUNODQG�:DON�WKH�OLWWOH�SRFNHW�RI�ODQG
EHWZHHQ�WKH�OLEUDU\�DQG�+LJKJDWH�6WDWLRQ�DQG�WKH�3RFNHW�3DUN�RQ�WKH�FRUQHU�RI
6KHSKHUG
V�+LOO�DQG�$UFKZD\�VKRXOG�EH�LQFOXGHG�

+LJKJDWH�%RZO�VSHFLILFDOO\
FRYHUHG�E\�.6�

����� ��� 5LFKDUG�6KLSPD ������ ������������������ �������������������

,�KDYH�WR�DJUHH�ZLWK�5LFKDUG�&ODUNH
V�FRPPHQWV�DERXW�WU\LQJ�WR�FKDQJH�WKH
KRXVLQJ�GHPRJUDSKLF�LV�XQKHOSIXO�LQ�D�UHODWLYHO\�VPDOO�JHRJUDSKLFDO�DUHD��7KHUH
LV�D�UHDO�ULVN�RI�XQGHUPLQLQJ�ZKDW�PRVW�UHVLGHQWV�YDOXH�PRVW�DERXW�WKH�DUHD���LWV
VHQVH�RI�EHLQJ�D�ELW�VSHFLDO��SHUFKHG�DW�WKH�KLJKHVW�SRLQW�RI�/RQGRQ��DQG
ORRNLQJ�GRZQ�RQ�D�GLVWDQW�ZRUOG��,�EHOLHYH�WKDW�WKLV�LV�D�IHHOLQJ�VKDUHG�E\�SHRSOH
LQ�DOO�W\SHV�RI�KRXVLQJ���IURP�PDQVLRQV�WR�VRFLDO�KRXVLQJ��DQG�VR�LW�VKRXOG
EH�,QVWHDG�RI�DGRSWLQJ�WKH��OHIW\��RXWORRN�>DV�LQ�/RXLVH�/HZLV
V�FRPPHQW@�WKDW
WKH�ULFK�SHRSOH��EHKLQG�WKHLU�KLJK�ZDOOV�DQG�FORVHG�JDWHV���VHHP�WR�KDYH�OLWWOH
FRPPLWPHQW�WR�WKH�FRPPXQLW\���VXUHO\�ZH�VKRXOG�EH�PDNLQJ�PRUH�HIIRUW�WR
HQJDJH�ZLWK�WKHP�DQG�HQFRXUDJH�WKHP�WR�EULQJ�EHQHILW�WR�WKH�FRPPXQLW\��5LFK
SHRSOH��VKRXOG�KDYH�DV�PXFK�ULJKW�WR�D�VD\�LQ�WKH�FRPPXQLW\�DV��SRRU�SHRSOH��
QRW�OHDVW�EHFDXVH�WKH\�DUH�OLNHO\�WR�VSHQG�IDU�PRUH�LQ�WKH�DUHD��3OHDVH�GR�QRW
MXVW�ZULWH�WKHP�RII��DQG�VXJJHVW�WKH\�DUH�OHVV�YDOXDEOH�WR�WKH�FRPPXQLW\��RXW�RI
DQ�LQJUDLQHG�ROG�IDVKLRQHG�SROLWLFDO�VWDQFH�ZKHQ�D�OLWWOH�HIIRUW�FRXOG�EULQJ�DQ
RYHU�SURSRUWLRQDWH�EHQHILW� 1RWHG

�

����� ��� 5LFKDUG�6KLSPD ������ ������������������ �������������������
$GGLWLRQDOO\��RYHU�WKH�\HDUV�WKH�LGHD�WKDW�RQH�FDQ�VWRS�SHRSOH�KDYLQJ�FDUV�E\
OLPLWLQJ�WKH�SDUNLQJ�VSDFH�DYDLODEOH�KDV�SURYHG�XQZRUNDEOH��� 1RWHG

����� ��� 6RFUDWHV ������ ������������������ �������������������

7KH�DSSHDUDQFH�RI�WKH�$UFKZD\�5RDG�QHHGV�WR�EH�ORRNHG�DW�0DLQ�LVVXHV
LQFOXGH����0DQ\�HPSW\�VKRSV���7RR�PDQ\�UXQ�GRZQ�UHWDLO�XQLWV�ZLWK�WLUHG
IURQWDJHV���)DVW�PRYLQJ�WUDIILF�SUHYHQWV�SRWHQWLDO�
KLJK�VWUHHW
�IHHO���0RUH
FURVVLQJV�QHHGHG�LQ�SDUWLFXODU�DW�:HPEXU\�5RDG�/DQJGRQ�3DUN�5RDG�MXQFWLRQV
ZKHUH�WKH�URDG�EHFRPHV�WZR�ODQHV�DQG�FDUV�VSHHG�XS���%XVLQHVV�SUHPLVHV
FRQYHUWLQJ�WR�UHVLGHQWLDO�XVDJH�IXUWKHU�FRQWULEXWLQJ�WR�EUHDN�XS�RI�
KLJK�VWUHHW

DQG�GHWUDFWV�DHVWKHWLFDOO\�DV�H[HFXWLRQ�RIWHQ�GLVWDVWHIXO���0DQ\�UHVLGHQWLDO
SURSHUWLHV�RQ�$UFKZD\�5RDG�SRRUO\�PDLQWDLQHG��LQ�SDUWLFXODU�DQ�ORQJ�URZ�RI
EDGO\�GDPDJHG�IHQFLQJ�RSSRVLWH�WKH�,QWHUQDWLRQDO�&KXUFK����$QRWKHU
VXSHUPDUNHW�ZRXOG�EH�XVHIXO���6DLQVEXU\
V�LV�DFWXDOO\�DWWUDFWLQJ�IRRWIDOO�WR�WKH
DUHD���$OWKRXJK�PDQ\�PD\�RSSRVH�WKLV���$UFKZD\�5RDG�OHQGV�LWVHOI�PRUH�WR
FKDLQV�WKDQ�WKH�PRUH�TXDLQW�+LJKJDWH�9LOODJH�ZKLFK�KDV�D�7HVFR�DQG�D
PXOWLWXGH�RI�PXOWL�FKDLQ�UHVWDXUDQWV�DQG�FDIHV���,�GHILQLWHO\�VXSSRUW�WKH�SURSRVDO
WR�HQFRXUDJH�UHWDLO�DQG�UHVWDXUDQW�FDIH�XVDJH�RI�QHZ�EXVLQHVVHV��
8QDWWUDFWLYH�UXEELVK�EDJV�RI�EXVLQHVVHV�OHIW�RQ�WKH�$UFKZD\�5RDG�HYHU\GD\�
7KLV�UXEELVK�VSLOOV�GRZQ�UHVLGHQWLDO�URDGV��H�J��:HPEXU\�5RDG���
'LVFRQQHFWLRQ�EHWZHHQ�WKH�YLOODJH�DQG�$UFKZD\�5RDG���,W�RIWHQ�IHHOV�WKDW�WKH
$UFKZD\�5RDG�LV�QRW�HYHQ�SDUW�RI�+LJKJDWH 6XSSRUW�QRWHG

����� ��� 6XVDQ�5RVH ������ ������������������ �������������������

6XSSRUW�IRU�MDFNVRQ
V�ODQH�&HQWUH�DQG�/DXGHUGDOH�+RXVH��WKHVH�SURYLGH
IDFLOLWLHV�IRU�\RXQJ�DQG�ROG�WR�HQMR\�VRFLDO�DQG�FXOWXUDO�HYHQWV�EXW�VXIIHU�IURP
ODFN�RI�IXQGLQJ��ZLWK�PRUH�PRQH\�WKH\�FRXOG�GHYHORS�QHZ�HYHQWV�FODVVHV�HWF� 1RWHG

����� ��� 6XVDQ�5RVH ������ ������������������ �������������������

7KHUH�VKRXOG�EH�PRUH�UH�KHULWDJH�LQ�WKLV�VHFWLRQ��LW�VKRXOG�EH�PDGH�FOHDU�WKDW
WKH�WZR�&RQVHUYDWLRQ�$UHD�DSSUDLVDOV�ZKLFK�VHW�RXW�FOHDUO\�WKH�YDOXH�RI�WKH�&$
DQG�WKH�WKUHDWV�WR�LWV�LQWHJULW\�DUH�WKH�EDVLV�RQ�ZKLFK�GHYHORSPHQW�ZKLFK�DIIHFWV
WKH�FKDUDFWHU�RI�WKH�DUHD�ZLOO�EH�MXGJHG���'HYHORSHUV�PXVW�KDYH�UHJDUG�WR�WKHVH
WZR�GRFXPHQWV�DQG�IROORZ�WKHLU�JXLGHOLQHV�RQ�VXFK�PDWWHUV�DV�GRUPHUV�HWF�

1RWHG���'	+�SROLFLHV
VXEVWDQWLDOO\�UHYLVHG�LQ
QH[W�GUDIW�RI�3ODQ



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

,�ZDV�VSHDNLQJ�WR�VRPHRQH�DW�WKH�
KDLO�DQG�ULGH
�VHFWLRQ�RI�:��ZKR�VHHPLQJO\
KDVQ
W�EHHQ�DEOH�WR�SRVW�KHU�FRPPHQWV�KHUH��VR�,�VKDOO�GR�LW�IRU�KHU��6KH�SRLQW
RXW�WKDW�DOWKRXJK�WKH�
KDLO�DQG�ULGH
�VHFWLRQ�LV�VXSSRVHG�WR�EH�MXVW�WKDW��LQ�IDFW
WKH�EXVVHV�RQO\�VWRS�DW�FHUWDLQ�SRLQWV�ZKLFK�KDYH�RFFXUUHG�IURP�KLVWRULF
SUHFHGHQW��+RZHYHU��LI�\RX�KDYH�QHYHU�XVHG�WKH�URXWH�DW�WKLV�VHFWLRQ�EHIRUH��DV
,�KDGQ
W��RU�LI�\RX�DUH�QHZ�WR�WKH�DUHD��WKHUH�LV�QR�ZD\�RI�WHOOLQJ�ZKHUH�WKHVH
SRLQWV�DUH��:H�VKRXOG�LQIRUP�7I/�RI�WKH�SUREOHP�DQG�HLWKHU�VHW�XS�EXV�VWRSV�RU
HQVXUH�WKDW�GULYHUV�DOZD\V�VWRS�ZKHUH�WKH\�DUH�KDLOHG��HYHQ�LI�LW�PHDQV
VWRSSLQJ�PDQ\�WLPHV�

�XWVLGH�RI�VFRSH�RI
QHLJKERXUKRRG�SODQ

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

,�KDYH�MXVW�UHWXUQHG�IURP�6\GQH\��ZKHUH�VRPH�URDGV�KDYH�SODQWHG�
EXLOG�RXWV

UDWKHU�WKDQ�H[WUD�SDYLQJ��7KLV�VKRXOG�EH�FRQVLGHUHG�IRU�WUDIILF�FDOPLQJ
PHDVXUHV�LQ�+LJKJDWH�$Q\�DUHDV�ZKHUH�RZQHUVKLS�LV�XQFHUWDLQ��OLNH�WKH�OLWWOH
SORW�E\�&KROPHOH\�/RGJH�FXUUHQWO\�XVHG�IRU�SDUNLQJ��VKRXOG�EH�LQYHVWLJDWHG
DQG��LI�SRVVLEOH��WDNHQ�LQWR�FRPPRQ�RZQHUVKLS�DQG�XVHG�DSSURSULDWHO\� 1RWHG

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

,�KDYH�VHYHUDO�SRLQWV�WR�PDNH����%DVHPHQWV��7KLV�VHFWLRQ�VKRXOG�DOVR�LQFOXGH
KDUGVWDQGLQJ��7KH�LQFUHDVLQJ�DPRXQW�RI�KDUGVWDQGLQJ�QRW�RQO\�IURP�EXLOGLQJ�EXW
DOVR�IURP�SDYHG�SDUNLQJ�DUHDV�LQ�JDUGHQV�DQG�WKH�OLNH��LQFUHDVHV�UDLQZDWHU
UXQRII��DQG�FKDQJHV�WKH�K\GURORJ\�RI�WKH�DUHD��$OO�SURMHFWV�GHFUHDVLQJ�WKH
SHUPHDELOLW\�RI�WKH�ODQG�RQ�VLWH�VKRXOG�EH�DVVHVVHG�XQGHU�+DULQJH\
V�6WUDWHJLF
)ORRG�5LVN�$VVHVVPHQW��&DPGHQ�VKRXOG�HLWKHU�FRPPLVVLRQ�LWV�RZQ�)ORRG�5LVN
DVVHVVPHQW�RU�VKRXOG�WU\�DQG�
H[WHQG
�+DULQJH\
V��2I�FRXUVH�WKH�&DPGHQ�SDUW
RI�WKH�DUHD�LV�LQ�WKH�)OHHW���7KDPHV�GUDLQDJH�DUHD��ZKHUHDV�PRVW�RI�WKH
+DULQJH\�SDUW�LV�LQ�WKH�0RVHOOH����/HD�GUDLQDJH�DUHD����$UFKDHRORJ\��+1)
VKRXOG�PDS�WKH�UHPDLQLQJ�DQFLHQW�ZDOOV�LQ�WKH�DUHD�HJ�DORQJ�&KROPHOH\�3DUN
DQG�DW�WKH�HQWUDQFH�WR�(OL]DEHWK�+RXVH�LQ�:LQFKHVWHU�5RDG��$Q\�GHYHORSPHQW
LQ�WKH�$UHD�RI�DUFKDHRORJLFDO�LQWHUHVW�ZLWKLQ�WKH�FRQVHUYDWLRQ�DUHDV��VKRXOG
KDYH�DQ�DUFKDHRORJLVW�WR�DVVHVV�WKH�VLWXDWLRQ��DQ\�ILQGLQJV�VKRXOG�EH�LQ�WKH
SXEOLF�GRPDLQ�LQ�WKH�+DULQJH\�DUFKLYHV�DQG�SRVVLEO\�D�&RS\�LQ�WKH�+6/,
OLEUDU\���&KDUDFWHU��7KH�\DUGV�DQG�SULYDWH�URDGV�DQG�DOOH\V�VKRXOG�EH
DFFHVVLEOH�E\�WKH�JHQHUDO�SXEOLF��7KH�\DUGV�FRQWULEXWH�HQRUPRXVO\�WR�WKH
XQLTXH�FKDUDFWHU�RI�WKH�YLOODJH�DQG�ZKHQ�GHYHORSHG�VKRXOG�HQKDQFH�WKH�DUHD��
$SSURDFKHV��7KH�YDULRXV�DSSURDFKHV�WR�WKH�YLOODJH�DUHD�PDNH�WKHLU�RZQ�XQLTXH
FRQWULEXWLRQ��1RUWK�+LOO�DQG�6RXWKZRRG�/DQH�DUH�PHQWLRQHG�LQ�WKH�SODQ�EXW
+LJKJDWH�+LOO��ZLWK�LWV�DVVRFLDWLRQ�ZLWK�'LFN�:KLWWLQJWRQ�VKRXOG�EH�D�NH\�IRFXV�
�,QGHHG�,
P�VXUSULVHG�WKHUH�LV�QR�PHQWLRQ�RI�'LFN�:KLWWLQJWRQ�LQ�WKH�HQWLUH�SODQ��
,W�LV�HVSHFLDOO\�VXLWHG�IRU�LPDJLQDWLYH�LPSURYHPHQW�DV�WKH�ROG�HPEDQNPHQW�VWLOO
H[LVWV�LQ�7KH�%DQN��,W�LV�QRW�QHFHVVDU\�WR�XVH�WKLV�URDG�IRU�WUDIILF��H[FHSW�IRU
DFFHVV��DV�D�SHUIHFWO\�JRRG�URDG�H[LVWV�LQ�+LJKJDWH�+LOO�LWVHOI��7KH�ZDOO�DQG
UDLOLQJV��JUDGH�OO�OLVWHG��VKRXOG�EH�UHVWRUHG�WR�WKH�KLJKHVW�VWDQGDUG�DQG�WKH�URDG
XVHG�E\�SHGHVWULDQV�DQG�F\FOLVWV�DYRLGLQJ�WKH�IXPHV�DQG�QRLVH�RI�WKH�WUDIILF
EHORZ����9LHZV�WKHUH�DUH�VHYHUDO�ZRQGHUIXO�YLHZV�LQ�+LJKJDWH��WKHVH�VKRXOG�EH
PDSSHG�DQG�SURWHFWHG�

1RWHG���'	+�SROLFLHV
VXEVWDQWLDOO\�UHYLVHG�LQ
QH[W�GUDIW�RI�3ODQ



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ���� 0DULD ������ ������������������ �������������������

7KH�SODQ�LV�RI�YHU\�SRRU�TXDOLW\��DFFRUGLQJ�WR�ZKLFK�6W�-RVHSK
V�&KXUFK�RQ
+LJKJDWH�+LOO�LV�QRW�LQ�+LJKJDWH�EXW�$\OPHU�3DUDGH�LV�(DVW�)LQFKOH\�LV���$OVR�
WKHUH�KDV�EHHQ�D�ODFN�RI�DQ\�FRQVXOWDWLRQ���,W�VHHPV�WKDW�WKH�VDPH�SHRSOH�ZHUH
FRQVXOWHG�UHSHDWHGO\���7KH�SODQ�UHDGV�OLNH�D�FRS\�DQG�SDVWH�RI�DQ\�VXEXUE
DQ\ZKHUH�a3UHVXPDEO\�WKRVH�ZKR�SURSRVHG�WKDW�WKH�FRXQFLO�KRXVLQJ�DW�����
6XPPHUVE\�&ORVH�EH�GHPROLVKHG�ZHUH�QRW�WKH�FRXQFLO�WHQDQWV�OLYLQJ�LQ�WKRVH
KRPHV���a7KH�SODQ�LV�DOVR�LQDFFXUDWH���,W�VWDWHV�WKDW�WKDW�+RUQVH\�+RXVLQJ�7UXVW
RZQV�*ROGVPLWK�&RXUW�EXW�*ROGVPWLK�&RXUW�LV�RZQHG�E\�D�YHU\�ZHDOWK\�WD[
H[HPSW�$VVHW�7UXVW�FDOOHG�WKH�*ROGVPLWK
V�7UXVW�DV�SDUW�RI�LW
V�SURSHUW\
SRUWIROLR���a7KH�SODQ�LV�LQFRKHUHQW�RQ�WKH�RQH�KDQG�LW�FDOOV�IRU�VXLWDEOH�KRXVLQJ
IRU�ROGHU�SHRSOH�DQG�RQ�WKH�RWKHU�LW�FDOOV�IRU�WKH�GHPROLWLRQ�RI�*ROGVPLWK
V�&RXUW�
*ROGVPLWK
V�&RXUW�LV�KRXVLQJ�IRU�ROGHU�SHRSOH�RQ�RQH�OHYHO��ZLWK�OLIW��ZLWK
DWWUDFWLYH�DFFHVVLEOH�JDUGHQV�FORVH�WR�WKH�VKRSV���3UHVXPDEO\�GHPROLWLRQ�LV
SURSRVHG�WR�SURYLGH�D�ZLQGIDOO�JDLQ�WR�WKH�ODQGRZQHU�ZKR�ZLOO�XVH�WKH�SODQ�WR
JDLQ�SODQQLQJ�SHUPLVVLRQ��OHDYLQJ�WKH�FRXQFLO�WR�SLFN�XS�WKH�WDE�IRU�UHKVRXVLQJ
WKH�HOGHUO\�ZKR�DUH�HYLFWHG�LQ�WKH�QDPH�RI�SURJUHVV���a:HUH�WKHVH�WHQDQWV
ZKRVH�KRPHV�\RX�SURSRVH�WR�GHPROLVK�DVNHG�WKHLU�RSLQLRQ"��:K\�KDYH�\RX�QRW
SURSRVHG�WKDW�\RXU�KRPHV�EH�GHPROLVKHG"��a(YHQ�WKRXJK�,�DP�UHJLVWHUHG�ZLWK
WKLV�ZHEVLWH�,�KDYH�QHYHU�UHFHLYHG�DQ\�QRWLFH�RI�DQ\�FRQVXOWDWLRQ�PHHWLQJ���,
KDYH�QHYHU�VHHQ�DQ\�QRWLFH�RI�DQ\�+LJKJDWH�SODQ�FRQVXOWDWLRQ�PHHWLQJ�HLWKHU�DW
+LJKJDWH�OLEUDU\�RU�RQ�WKH�QRWLFH�DUHD�RXWVLGH�HYHQ�WKRXJK�,�SDVV�LW�VRPH�WHQ
WLPHV�D�ZHHN�

6LWH�$OORFDWLRQ�.6�
VXEVWDQWLDOO\�FKDQJHG�LQ
QH[W�GUDIW�RI�3ODQ

����� ��� 6XH�/HHV ������ ������������������ �������������������

&DQ�ZH�JHW�VRPH�FRPPXQLW\�HQHUJ\�SURMHFWV�RII�WKH�JURXQG"���3HUKDSV�VRODU
SDQHOV�RQ�6W�0LFKDHO
V�VFKRRO�LI�URRI�IDFHV�VRXWKZDUGV"���6RUU\��QRW�DX�IDLW�ZLWK
DOLJQPHQW�RI�EXLOGLQJV�RU�ZKHWKHU�WKHUH�DUH�DQ\�WKHUH�DOUHDG\�����'R�DQ\�RI�WKH
QHZ�KRXVLQJ�VFKHPHV�JRLQJ�RQ�LQ�+LJKJDWH�KDYH�D�UHTXLUHPHQW�IRU�VRODU
SDQHOV"

$GGUHVVHG�LQ�&RPPXQLW\
$FWLRQ�3ODQ

����� ��� &DUROLQH�)HUWOH ������ ������������������ �������������������

,�ZRXOG�OLNH�WR�VHH�WKH�����RSHUDWH�DV�D�SURSHU�VFKRRO�EXV��7KH�ILUVW�RQH�LV�YHU\
FURZGHG�DQG�RIWHQ�GRHV�QRW�JHW�P\�NLGV�WR�VFKRRO�RQ�WLPH��7KH�VHFRQG�����EXV
KDV�QR�VFKRRO�FKLOGUHQ�RQ�LW�DW�DOO7KH�VHUYLFH�ZDV�VHW�XS�WR�EH�D�VFKRRO�EXV�EXW
LW�QHHGV�WR�KDYH�DQRWKHU�HDUOLHU�VHUYLFH 1RWHG

����� ��� 0DUWLQ�1DUUDZD ������ ������������������ �������������������

3ROLF\�'+������YLL�VWDWHV�6����&03
V�VKRXOG�QRW�EH�XVHG�IRU�EDVHPHQWV�DV�WKH\
DUH�GLVFKDUJHG�ZLWKRXW�WKH�LQYROYHPHQW���IHHGEDFN�IURP�DIIHFWHG�QHLJKERXUV�
$OWKRXJK�WKLV�VWDWHPHQW�LV�WUXH�LW�ZRXOG�PHDQ�D�&03�FRXOG�EH�VXEPLWWHG�DW
SODQQLQJ�DQG�LJQRUHG�GXULQJ�FRQVWUXFWLRQ���%HWWHU�,�WKLQN�WR�VD\�DQ\�&03�PXVW
KDYH�ORFDO�FRPPXQLW\�LQYROYHPHQW�DQG�EH�HQIRUFHDEOH��6����RU�RWKHU�OHJDO
DJUHHPHQW��SULRU�WR�ZRUN�VWDUWLQJ�$OVR�WKH����P��OHY\��'+������LY��ORRNV�ORZ
ZKHQ�UHVXUIDFLQJ�FDQ�FRVW�����P�� 1RWHG

����� ��� M�PRUJDQ ������ ������������������ �������������������
/RYH�WKLV�ZKROH�GRFXPHQW�DQG�OLNH�WKH�ZD\�LW�VHWV�RXW�ZKDW�WR�H[SHFW�IRU�RXU
SODQ��&OHDUO\�ORWV�RI�ZRUN�ZHQW�LQWR�WKLV� 6XSSRUW�QRWHG

����� ��� &LQG\�%ODQH\ ������ ������������������ �������������������

,�GR�QRW�WKLQN�WKH�+DULQJH\�SODQQHUV�JUDVS�WKH�HFRORJLFDO�LPSRUWDQFH�DQG
VHQVLWLYLW\�RI�WKH�EDW�KDELWDW�WKDW�LV�WKH�GLVXVHG�UDLOZD\�WXQQHOV�HLWKHU�VLGH�RI�WKH
ROG�SODWIRUP��$OO�RI�WKH�WXQQHOV�DUH�RI�UHJLRQDO��LI�QRW�QDWLRQDO��LPSRUWDQFH�IRU��
VSHFLHV�RI�EDWV��DQG�WKH�1DWWHUHU
V�EDWV�LQ�SDUWLFXODU��7KH�WXQQHOV�DUH�XVHG
SULPDULO\�IRU�KLEHUQDWLRQ��EXW�DOVR�DW�RWKHU�WLPHV�RI�WKH�\HDU�IRU�PDWLQJ��URRVWLQJ�
DQG�IHHGLQJ��'XULQJ�KLEHUQDWLRQ��EDWV�DUH�DW�SDUWLFXODU�ULVN�LI�GLVWXUEHG�WRR
IUHTXHQWO\��DV�WKLV�XVHV�XS�SUHFLRXV�IDW�UHVHUYHV���'LVWXUEDQFH�LQ�WKH�IRUP�RI
DGGLWLRQDO�OLJKW�DQG�FKDQJHV�WR�DLU�IORZ�EHLQJ�WKH�PRVW�GDPDJLQJ��7KH�WXQQHOV
PXVW�UHPDLQ�GDUN��ZHW��DQG�ZLWK�OLWWOH�DLU�IORZ�WR�SUHVHUYH�WKH�KDELWDW��WKHUHIRUH�
WKHUH�LV�QR�ZD\�WKDW�RSHQLQJ�DQ\�RI�WKHVH�WXQQHOV�WR�SXEOLF�DFFHVV�FRXOG�EH
DOORZHG�E\�ODZ��+DYH�,�PDGH�WKDW�FOHDU�HQRXJK�QRZ" 1RWHG

����� ��� 0DUN�5RQDQ ������ ������������������ �������������������

,�SDUWLFXODUO\�YDOXH�WKH�RSHQ�VSDFHV�LQ�+LJKJDWH�²�WKDW
V�ZK\�,�ERXJKW�KHUH��,
DP�FRQFHUQHG�DERXW�+DULQJH\
V�SODQV�IRU�DGGLWLRQDO�KRXVLQJ�RQ�WKH�+LOOFUHVW
(VWDWH��ZKLFK�DOUHDG\�KDV�D�KLJKHU�GHQVLW\�RI�KRXVLQJ�WKDQ�RWKHU�DUHDV��+DG
WKH\�ZDQWHG�H[WUD�SXEOLF�KRXVLQJ�WKH\�FRXOG�KDYH�REWDLQHG�SODQQLQJ�SHUPLVVLRQ
IRU�EXLOGLQJV�WKH\�DOUHDG\�RZQHG�UDWKHU�WKHQ�VHOO�WKHP�RII�

2QJRLQJ�GLVFXVVLRQV�ZLWK
+DULQJH\�&RXQFLO
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����� ��� 'DYH�8GRLQDP ������ ������������������ �������������������

,�DP�RSSRVHG�WR�WKH�LQFOXVLRQ�RI�+LOOFUHVW�DV�D�GHYHORSPHQW�VLWH��7KLV�LV
EHFDXVH�RI�WKH�ORVV�RI�JUHHQ�VSDFHV��RYHUFURZGLQJ��ORVV�RI�SULYDF\��QR�VSDFHV
IRU�WKH�FKLOGUHQ�WR�SOD\�RQ�,�KDYH�OLYHG�RQ�WKH�+LOOFUHVW�(VWDWH�IRU�RYHU����\HDUV
DQG�,�FDQ¶W�EHOLHYH�WKDW�WKHUH�LV�D�SRVVLELOLW\�WKDW�PRUH�KRXVLQJ�FRXOG�EH�HUHFWHG
RQ�WKH�HVWDWH��WKHUH�MXVW�LVQ¶W�WKH�URRP�IRU�LW�,�KRSH�FRPPRQ�VHQVH�SUHYDLOV�DQG
WKH�SODQ�LV�DFFHSWHG�

DV�DERYH���QH[W�GUDIW�RI
3ODQ�RIIHUV�IXUWKHU
SURWHFWLRQ�IRU�+LOOFUHVW
/RFDO�*UHHQ�6SDFH

����� ��� $OSKRQVXV�0RG ������ ������������������ �������������������

,�KDYH�EHHQ�D�UHVLGHQW�LQ�+LJKJDWH�IRU�RYHU����\HDUV�DQG�WKH�+LOOFUHVW�(VWDWH
KDV�EHHQ�D�YHU\�LPSRUWDQW�IHDWXUH�RI�P\�OLIH��7KH�EHDXW\�RI�HVWDWH�LV�WKDW�WKH
RULJLQDO�DUFKLWHFWV�GLG�DQ�RXWVWDQGLQJ�MRE�RI�EDODQFLQJ�WKH�VSDFH�DOORFDWHG�WR
GHYHORSLQJ�WKH�DSDUWPHQW�EORFNV�DQG�OHDYLQJ�DGHTXDWH�JUHHQ�VSDFH�IRU
UHVLGHQWV�WR�HQMR\��,W�LV�DOVR�HTXDOO\�LPSRUWDQW�WKDW�WKH�FKLOGUHQ�RI�WKH�HVWDWH�DUH
DEOH�WR�SOD\�LQ�D�VDIH�HQYLURQPHQW�DQG�QRW�VHH�WKHLU�KRPHV�FRQYHUWHG�LQWR�D
FRQFUHWH�MXQJOH��,�WKHUHIRUH�FRPSOHWHO\�VXSSRUW�7KH�1HLJKERXUKRRG�3ODQ�WKDW
KDV�EHHQ�GHYHORSHG�E\�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP� 6XSSRUW�QRWHG

����� ��� +DUOH\�$WNLQVRQ ������ ������������������ �������������������

,�ZRXOG�OLNH�WR�FRQJUDWXODWH�WKH�PDQ\�DXWKRUV�RI�WKLV�GRFXPHQW�RQ�DQ�H[FHOOHQW
SLHFH�RI�ZRUN���,�DP�SDUWLFXODUO\�VXSSRUWLYH�RI�WKH�SROLFLHV�'+���JDWLQJ�DQG
HQFORVXUH���'+���EDVHPHQWV��DQG�'+���EDFNODQG�GHYHORSPHQW���DOO�RI�ZKLFK
DUH�GHVLJQHG�WR�H[HUW�SURSHU�FRQWUROV�RQ�ZKDW�RWKHUZLVH�FDQ�EH��DQG�KDV�EHHQ�
UHWURJUDGH�GHYHORSPHQW�LQ�RXU�DUHD� 6XSSRUW�QRWHG

����� ��� *HRIIUH\�:DONHU ������ ������������������ �������������������

,Q�WKH�µ+LJKJDWH�1HLJKERXUKRRG�3ODQ��GUDIW�IRU�FRPPHQW�¶�WKHUH�LV�PHQWLRQ�WKDW
WKH�9LOODJH�LV�UHDVRQDEO\�ZHOO�VXSSOLHG�ZLWK�%XV�6HUYLFHV��,�GLVDJUHH�ZLWK�WKLV
DV�DOWKRXJK�WKHUH�DUH�ILYH�EXV�URXWHV�DYDLODEOH�LW�UHPDLQV�LPSRVVLEOH�WR�WUDYHO
IURP�WKH�9LOODJH�WR�WKH�:HVW�(QG�ZLWKRXW�FKDQJLQJ��7KHUH�LV�D�YHU\�VLPSOH
VROXWLRQ�WR�WKLV�SUREOHP��([WHQG�WKH�URXWH�RI�WKH�&��XS�:HVW�+LOO�WR�DW�OHDVW�WKH
9LOODJH��,W�FRXOG�WKHQ�HDVLO\�FRQWLQXH�QRUWKZDUG��,I�WKHUH�LV�D�SUREOHP�SUHYHQWLQJ
GRXEOH�GHFNHU�EXVHV�IURP�JRLQJ�XS�:HVW�+LOO�ZKLFK�ZRXOG�QHFHVVLWDWH�WKH�XVH
RI�VLQJOH�GHFNHU�EXVHV�WKHQ�WKLV�H[WHQGHG�URXWH�FRXOG�EH�NQRZQ�DV�WKH�&��DQG
D�ò

2QJRLQJ�GLVFXVVLRQV�ZLWK
7I/

����� ��� P�GDZHV ������ ������������������ �������������������

,�DP�FRQFHUQHG�DERXW�WKH�SURSRVHG�DFFHVV�WR�RU�IURP�3ULRU\�*DUGHQV�LQ�DQ\
UHGYHORSPHQW�LQ�NH\�$UHD���IRUPHU�+LJKJDWH�5DLO�6WDWLRQ����,�DP�FRQFHUQHG
DERXW�EXLOGLQJ�EHLQJ�
OLPLWHG�WR�ILYH�VWRUH\V�RQ�WKLV�VLWH�ZLWK�WKH�SRWHQWLDO�IRU�D
VL[�VWRUH\�EXLOGLQJ�
DW�WKH�FRUQHU�RI�6KHSKHUGV�+LOO�DQG�$UFKZD\�5RDG�DV�VHW
RXW�LQ�6$���SODQV�IRU�IRUPHU�KLJKJDWH�UDLO�VWDWLRQ�	�*RQQHUPDQ�$QWLTXHV�VLWH�
,W�ZRXOG�EH�JRRG�WR�VHH�VRPH�XVH�PDGH�RI�WKLV�ODQG�EXW�D�VL[�VWRUH\�EORFN
VHHPV�H[FHVVLYH��DQG�ZH�DUH�QRW�WROG�ZKR�WKH�GHYHORSHUV�DUH�RU�KRZ�IDU
DGYDQFHG�WKHVH�SODQV�DUH� 1RWHG

����� ��� 6DUDK�:ULJKWVR ������ ������������������ �������������������

6&��&RPPXQLW\�IDFLOLWLHV��,�WKLQN�WKDW�+LJKJDWH�LV�ZHOO�VHUYHG�E\�FRPPXQLW\
IDFLOLWLHV���7KH�QHHG�LV�QRW�IRU�EXLOGLQJV��EXW�IRU�SURYLGHUV�WR�PDQDJH�H[LVWLQJ
IDFLOLWLHV�DQG�WKH�IXQGV�WR�GR�VR�DGHTXDWHO\� 1RWHG

����� ��� 6DUDK�:ULJKWVR ������ ������������������ �������������������

2SHQ�6SDFHV���,V�WKHUH�DQ\�UHDVRQ�ZK\�WKH�
SRFNHW�SDUN
�RQ�$UFKZD\�5G
EHWZHHQ�%RRJDORR�3+�DQG�*RQQHUPDQV�LV�QRW�LQFOXGHG"�,W�LV�ODQGVFDSHG�	
XVHG�WR�KDYH���VHDWV� 1RWHG

����� ��� 6DUDK�:ULJKWVR ������ ������������������ �������������������

.$�����0XVZHOO�+LOO�5G��,W�ZRXOG�EH�D�SLW\�WR�ORVH�WKH�DPHQLW\�RI�WKLV�ORFDO
%XLOGHUV�0HUFKDQW���,�QRWH�WKDW�LW�LV�DQ�H[WUHPHO\�VWHHS�VLWH�DQG�RYHUVKDGRZV
6XPPHUVE\�URDG���$Q\�QHZ�GHYHORSPHQW�KHUH�EHLQJ�WDOOHU�LV�OLNHO\�WR�GR�WKH
VDPH�.$��*ROGVPLWK�&RXUW��$V�WKLV�VLWH�OLHV�RYHU�WZR�VHWV�RI�WXQQHOV��WKH�DUHD
IRU�UHGHYHORSPHQW�ZLOO�EH�LQ�SUDFWLFH��YHU\�UHVWULFWHG��SUREDEO\�WR�WKH�H[LVWLQJ
SRVLWLRQ����,W�ZLOO�QRW�EH�SRVVLEOH�WR�EXLOG�LQ�IURQW�RI�WKH�H[LVWLQJ�EXLOGLQJ�OLQH��GXH
WR�WKH�UHTXLUHG�VLJKW�OLQHV�IRU�WUDIILF�WXUQLQJ�WKH�FRUQHU�RQ�WKH�$UFKZD\�5G
MXQFWLRQ���,I�LW�LV�LQWHQGHG�WKDW�WKH�3DUNODQG�ZDON�FURVV�WKH�VLWH��LW�ZLOO�DOVR�QHHG
DFFHVV�WKURXJK�WKH�%RRJDORR�3+�VLWH�RU�WKH�DOORWPHQWV��QHLWKHU�RI�ZKLFK�ZRXOG
EH�YHU\�ZHOFRPH��EHIRUH�GHVFHQGLQJ�E\�WKH�VRXWK�HQG�RI�WKH�WXQQHOV���7KH
H[LVWLQJ�GHWRXU�RQ�WKH�&DSLWDO�5LQJ�YLD�+ROPHVGDOH�5RDG�LV�IDLUO\�PLQLPDO� 1RWHG�LQ�UHYLVLRQ�RI�3ODQ
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����� ��� 6DUDK�:ULJKWVR ������ ������������������ �������������������

&RPPXQLW\�$FWLRQ�3ODQ&$���XQQHFHVVDU\�DV�PDQ\�SODFHV�WR�PHHW��NQRZOHGJH
REWDLQHG�IURP�OLEUDULHV�RU�LQWHUQHW��FXOWXUH�E\�+/6,��/DXGHUGDOH�+RXVH�RU
*DWHKRXVH�WKHDWUH��-DFNVRQV�/DQH�WKHDWUH��6WDUW�XS�EXVLQHVV�JXLGDQFH
RQOLQH�&$���ZK\�VKRXOG�ZH�KDYH�D��QG�IHVWLYDO�SD����LV�HQRXJK�&$����WKH
H[LVWLQJ�EXV�����WHUPLQXV�LV�YHU\�FRQYHQLHQW�ZKHUH�LW�LV�&$����6KDUHG�URDG
VXUIDFHV�DUH�UHDOO\�RQO\�SRVVLEOH�LQ�FXO�GH�VDFV��RU�QHZ�GHYHORSPHQWV�&$���
(QKDQFLQJ�VPDOO�SRFNHWV�RI�RSHQ�VSDFH��GRHV�WKLV�QRW�LQFOXGH�&ROHULGJH
*DUGHQV��$UFKZD\�5G�EHVLGH�WKH�%RRJDORR�3+" 1RWHG

����� ��� &OLYH�/HZLV ������ ������������������ �������������������

6KRXOG�'+��SRVLWLYHO\�VXSSRUW�EDVHPHQW�GHYHORSPHQW"�&RXOG�WKH�ZRUGV��ZLOO
EH�VXSSRUWHG�ZKH\�WKH\��EH�GHOHWHG�DQG�UHSODFHG�ZLWK��VKRXOG���7KLV�ZRXOG
UHTXLUH�EDVHPHQW�GHYHORSPHQW�DSSOLFDWLRQV�WR�SURYLGH�WKH�LQIRUPDWLRQ�UHTXLUHG
DQG�PHHW�WKH�SROLF\�SUHTXLUHPHQWV���EXW�VWRSV�VKRUW�RI�DFWXDOO\�VXSSRUWLQJ
WKHP�

%DVHPHQW�SROLF\
VXEVWDQWLDOO\�DPHQGHG�LQ
QH[W�GUDIW�RI�3ODQ

����� ��� &OLYH�/HZLV ������ ������������������ �������������������

6KRXOG�'+��SRVLWLYHO\�VXSSRUW�EDVHPHQW�GHYHORSPHQW"�&RXOG�WKH�ZRUGV��ZLOO
EH�VXSSRUWHG�ZKHUH�WKH\��EH�GHOHWHG�DQG�UHSODFHG�ZLWK��VKRXOG���7KLV�ZRXOG
UHTXLUH�EDVHPHQW�GHYHORSPHQW�DSSOLFDWLRQV�WR�SURYLGH�WKH�LQIRUPDWLRQ�UHTXLUHG
DQG�PHHW�WKH�SROLF\�SUHTXLUHPHQWV���EXW�VWRSV�VKRUW�RI�DFWXDOO\�VXSSRUWLQJ
WKHP� DV�DERYH

����� ��� +RZDUG�-RQHV ������ ������������������ �������������������

,�RSSRVH�WKH�SRVVLEOH�GHYHORSPHQW�RI�+LOOFUHVW�IRU�WKH�IROORZLQJ�UHDVRQV����
/RFDO�*UHHQ�6SDFHV��+LOOFUHVW�LQFOXGHV�D�QXPEHU�RI�JUHHQ�VSDFHV�ZKLFK�DUH
XVHG�DV�DPHQLW\�VSDFHV�E\�UHVLGHQWV�DQG�WKH�ZLGHU�FRPPXQLW\��,�DJUHH�ZLWK
WKH�GHVLJQDWLRQ�E\�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP�RI�WKHVH�VSDFHV�DV

/RFDO�*UHHQ�6SDFHV
��:KHQ�WKH\�ZHUH�\RXQJHU��P\�FKLOGUHQ�SOD\HG�RQ�WKHVH
VSDFHV�ZLWK�RWKHU�ORFDO�FKLOGUHQ��DQG�WKLV�FRQWULEXWHG�WR�WKH�VWURQJ�VHQVH�RI
FRPPXQLW\�LQ�WKLV�SDUW�RI�+LJKJDWH��2QH�RI�WKH�SURSRVHG�VLWHV�LV�FXUUHQWO\�D
IRRWEDOO�SLWFK�ZKLFK�LV�XVHG�E\�FKLOGUHQ�ZKR�OLYH�RQ�WKH�HVWDWH�DV�ZHOO�DV�E\
RWKHUV��7KHUH�LV�QR�FRPSDUDEOH�VSDFH�DQ\ZKHUH�LQ�WKH�DUHD�ZKLFK�SURYLGHV�D
VDIH�SODFH�WR�SOD\�ZLWKLQ�YLHZ�RI�PDQ\�RI�WKH�FKLOGUHQ¶V�KRPHV���������5LJKWV�RI
/LJKW��7KH�EORFNLQJ�RI�OLJKW�DQG�ORVV�RI�RXWORRN�DQG�SULYDF\�DUH�D�PDMRU�FRQFHUQ
IRU�WKRVH�ZKR��OLNH�XV��OLYH�RQ�7DOERW�5RDG�DQG�7KH�3DUN�EHORZ�WKH
HPEDQNPHQW��7KH�UDLVHG�SRVLWLRQ�RI�WKH�HVWDWH�ZRXOG�PDNH�DQ\�GHYHORSPHQW
VHHP�HYHQ�WDOOHU���������3UHVVXUH�RQ�3DUNLQJ��2QH�RI�WKH�SURSRVHG�VLWHV�LV
FXUUHQWO\�D�FDU�SDUN��XVHG�E\�UHVLGHQWV�DQG�QRQ�UHVLGHQWV��7KH�ZKROH�RI�WKH
DUHD�ZLWK�WKH�H[FHSWLRQ�RI�+LOOFUHVW�LV�D�&3=��DQG�UHPRYLQJ�SDUNLQJ�VSDFH�IURP
+LOOFUHVW�ZRXOG�KDYH�D�GHWULPHQWDO�HIIHFW�RQ�WKH�VXUURXQGLQJ�VWUHHWV��SDUWLFXODUO\
LI�WKH�%HOOZD\�GHYHORSPHQW�RQ�WKH�ROG�PDJLVWUDWHV¶�FRXUW�JRHV�DKHDG� DV�DERYH

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

6RPH�HDUOLHU�LGHDV�IRU�ZDONHUV��VHHP�WR�KDYH�GLVDSSHDUHG��+1)�KDG�D�PDS
ZLWK�IRRWSDWKV�OLNH�7LOH�.LOQ�/DQH��3DUN�+RXVH�3DVVDJH��WKH�SDWK�EHWZHHQ
6RXWKZRRG�/DQH�DQG�WKH�:UHVWOHUV��WKH�SDWK�EHWZHHQ�WKH�OLEUDU\�RQ
6KHSKHUG
V�+LOO�DQG�3ULRU\�*DUGHQV��,W�ZRXOG�EH�SRVLWLYH�WR�LQFOXGH�VXFK�D�PDS
ZLWK�SRVVLEOH�LPSURYHPHQWV�RU�QHZ�SDWKZD\V�DORQJ�-DFNVRQ
V�/DQH�
6RXWKZRRG�/DQH�DQG�$UFKZD\�5RDG�E\�WKH�WXEH�VWDWLRQ�$�PDMRU�FDQGLGDWH�IRU
D�F\FOH�FXP�ZDONZD\�ZRXOG�EH�7KH�%DQN��7KHUH�LV�D�SHUIHFWO\�JRRG�URDG�IRU
YHKLFXODU�WUDIILF�LQ�+LJKJDWH�+LOO��7KH�%DQN�FRXOG�EH�PDGH�DFFHVV�RQO\�DQG
ODQGVFDSHG�IRU�SHGHVWULDQV�DQG�FRQVLGHUDWH�F\FOLVWV��7KLV�ZRXOG�PHHW�PDQ\
SROLF\�REMHFWLYHV��ZLWKLQ�WUDIILF��RSHQ�VSDFHV��FRPPXQLW\�DQG�KHULWDJH��7KH�ZDOO
DQG�UDLOLQJV�GHVSHUDWHO\�QHHG�UHQHZLQJ�DV�GHV�WKH�URDG�VXUIDFH��0\
XQGHUVWDQGLQJ�LV�WKDW�KHULWDJH�ORWWHU\�IXQGLQJ�LV�WKHUH��ZLWK�+DULQJH\��WR�GR�LW� QRWHG

����� ��� /RXLVH�/HZLV ������ ������������������ �������������������

:RXOG�LW�EH�SRVVLEOH�WR�DGG�
SURWHFWHG
�YLHZV�HJ�WKH�FLW\�IURP�WKH�$UFKZD\�DQG
+RUQVH\�/DQH�EULGJH��WKH�FLW\�IURP�:DWHUORZ�3DUN��WKH�YLHZ�GRZQ�+LJKJDWH
+LOO"

7KLV�KDV�EHHQ�GRQH�LQ�QH[W
GUDIW�ZKHUH�UHJXODWLRQ
DOORZV



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� &KULV�0DVRQ ������ ������������������ �������������������

0\�FRPPHQWV�RQ�WKH�SODQ�DUH�VSHFLILF�DQG�UHODWH�WR�SURSRVLQJ�GHYHORSPHQW
ZLWK�VLJQLILFDQW�FKDQJH�RQ�ODQG�GHVLJQDWHG�DV�&RQVHUYDWLRQ�DUHD�DQG�WKH
UHYLHZ�RI�&$�ERXQGDULHV�JHQHUDOO\�DQG�QDWXUH�FRQVHUYDWLRQ�,W�ZDV�D�NQRZQ
SUREOHP�DW�+DULQJH\�WKDW�SUHYLRXV�PDQDJHPHQW�ZHUH�UHOXFWDQW�WR�PDNH��LQGHHG
UHVLVWHG��DQ\�SURSRVDO�WR�FKDQJH�&RQVHUYDWLRQ�$UHD�ERXQGDULHV���,W�DSSHDUV
OLNHO\�WKDW�WKLV�DYRLGDQFH�RI�WKH�D�NH\�SDUW�RI�DSSUDLVDO�DQG�WKH�H[SHFWDWLRQ�WR
UHYLHZ�ERXQGDULHV�ZDV�GXH�WR�D�SRRU�PDSSLQJ�FDSDELOLW\�7KH�SUHVHQW
PDQDJHPHQW�DJUHHV�ZLWK�P\�VWDQFH�WKDW�ERXQGDULHV�VKRXOG�EH�UHYLHZHG�$1'
WKDW�WKH\�VKRXOG�EH�WLJKWO\�GUDZQ�URXQG�WKH�DUHDV�ZKHUH�SUHVHUYDWLRQ�DQG
HQKDQFHPHQW�LV�QHFHVVDU\�DQG�MXVWLILHG�,Q�WKH�GUDIW�1HLJKERXUKRRG�3ODQ
VLJQLILFDQW�GHYHORSPHQW�WKDW�ZLOO�UHPRYH�SUHVHQW�LQDSSURSULDWH�RU�XQVLJKWO\�DQG
FKDUDFWHU�GDPDJLQJ�GHYHORSPHQW�RQ�SDUFHOV�RI�ODQG�WKDW�DOVR�FDUU\�&$�VWDWXV�
7KHVH�DUH�WKH�GHSRW�VLWH�LQ�0XVZHOO�+LOO�5RDG��.H\�DUHD����DQG�WKH�UXQ�RI
PRGHUQ�ZDUHKRXVHV�RQ�WKH�$UFKZD\�5RDG��VRXWKHUQ�SDUW�RI�.H\�$UHD����WKH
RYHUODS�DQG�WKXV�WKH�DQRPDO\�LV�FOHDU�RQ�WKH�.H\�'LDJUDP�RQ�SDJH������7KHVH
VLWHV�VKRXOG�EH�WDNHQ�RXW�RI�WKH�GHVLJQDWHG�DUHD�E\�D�&$�ERXQGDU\�UHYLVLRQ�WR
UHPRYH�WKH�DQRPDO\����:KLOVW�GRLQJ�D�UHYLVLRQ��VRPH�SURSHUWLHV�RQ�WKH�ZHVW
VLGH�RI�6WDQKRSH�5RDG�DUH�SDUW�RI�WKH�&URXFK�(QG�&$���:LWK�WKH�ROG�ZDUG
ERXQGDU\�RQ�WKH�FHQWUHOLQH�RI�6WDQKRSH�5RDG�GHILQLQJ�WKH�1)�DUHD��DQG�WKH
SURSRVHG�&URXFK�(QG�1HLJKERXUKRRG�)RUXP�DUHD�SRWHQWLDOO\�DEXWWLQJ�LW��LW
PDNHV�VHQVH�WR�WUDQVIHU�WKHVH�SURSHUWLHV�WR�WKH�+LJKJDWH�FRQVHUYDWLRQ�DUHD
�QRUWK�RI�WKH�3DUNODQG�:DON�RYHU�EULGJH��7KHUH�ZDV�D�YLHZ�WKDW�KDYLQJ�D
GHYHORSPHQW�VLWH�LQ�D�&$�DOORZV�QHJRWLDWLRQ�RI�D�EHWWHU�VWDQGDUG�RI
GHYHORSPHQW���7KLV�VWDQFH�LV�XQMXVWLILHG�DQG�DFWXDOO\�GHYDOXHV�WKH�PHDQLQJ�RI�D
&RQVHUYDWLRQ�$UHD�DQG�WKH�UHDVRQ�IRU�LWV�GHVLJQDWLRQ���7KH�UHGHYHORSPHQW�RI
LQFRQJUXRXV�VWUXFWXUHV�DQG�WKH�HYROXWLRQ�RI�QHZ�VWUXFWXUHV�PRUH�LQ�NHHSLQJ
ZLWK�WKH�VFDOH��PDVVLQJ�DQG�FKDUDFWHU�RI�H[LVWLQJ�GHYHORSPHQW��RU�WKH
HVWDEOLVKPHQW�RI�QHZ�VWDWHPHQW�RI�H[FHOOHQW�TXDOLW\�LQ�WKH�FRQWH[W�RI�WKH�DUHD
PDNHV�VHQVH�ZKHUH�WKHUH�DUH�LVRODWHG�SRFNHWV�RI�VXE�VWDQGDUG�GHYHORSPHQW
ZLWKLQ�D�PRUH�FRKHVLYH�DUHD��VR�WKH�VLWH�DW�WKH�MXQFWLRQ�RI�$UFKZD\�5RDG�DQG
6KHSKHUGV�+LOO�GRHV�QRW�QHHG�WR�EH�UHPRYHG�DQG�LWV�UHGHYHORSPHQW�GRHV�QRW�
LQ�P\�YLHZ��UHTXLUH�GH�GHVLJQDWLRQ���,Q�UHVSHFW�RI�QDWXUH�FRQVHUYDWLRQ�WKH
SURSRVDO�WR�RSHQ�XS�WKH�EDW�WXQQHOV�DV�D�ZDONLQJ�URXWH�LV�D�GDQJHURXV
VXJJHVWLRQ�DQG�QRW�RQO\�UHPRYHV�WKH�PHDVXUHV�UHFHQWO\�LQVWDOOHG�WR�PDNH�WKH
KDELWDW�PRUH�FRQGXFLYH��EXW�WKH�ZHOO�PHDQLQJ�LGHD�DFWXDOO\�OHDGV�QRZKHUH
XVHIXO�DQG�LQWURGXFHV�PDQ\�SRVVLELOLWLHV�IRU�FULPH�DQG�DQWL�VRFLDO�EHKDYLRXU��,
WKHUHIRUH�FRQVLGHU�WKH�SHQXOWLPDWH�EXOOHW�SRLQW�RI�SROLF\�.$���VKRXOG�EH�GHOHWHG�
7KH�LPSURYHG�XVH�RI�VHPL�GHUHOLFW�VWDWLRQ�VWUXFWXUHV�DQG�WKH�UHPRYDO�RI
XQVLJKWO\�DGGLWLRQV�LV�LQWHUHVWLQJ�DV�LV�WKH�VXUIDFH�URXWH�IURP�+LJKJDWH�/LEUDU\
WR�+ROPHVGDOH�5RDG�WKURXJK�WKH�VXJJHVWHG�UHGHYHORSPHQW�VLWH���7KHVH�LGHDV�
LI�V\PSDWKHWLFDOO\�H[HFXWHG��FRXOG�EH�ZHOFRPH�HQKDQFHPHQWV�DQG�LPSURYH�WKH
OLQNDJHV�EHWZHHQ�3DUNODQG�:DON��6RXWK����+LJKJDWH�:RRG�DQG�WKH�1RUWKHUQ
VHFWLRQ� 1RWHG

����� ��� )ULHQGV�RI�WKH�3 ������ ������������������ �������������������

:H�KDYH�FRQVXOWHG�RXU�PHPEHUVKLS�RQ�WKH�LVVXHV�DQG�WKH�VLQJOH�SRLQW�WKDW
FRQFHUQV�WKHP�LV�WKH�XVH�RI�WKH�WXQQHOV�DV�D�SXEOLF�URXWH��7KH�)ULHQGV
&RPPLWWHH�KDV�FRQFOXGHG�WKDW�WKLV�LV�DQ�XQGHVLUDEOH�SURSRVDO�DQG�ZLVKHV�WR
FRQYH\�WR�WKH�)RUXP�WKH�IROORZLQJ�ILYH�SRLQWV����:,OO�GHVWUR\�EDW�URRVWV��%DWV��
SURWHFWHG�VSHFLHV���,QFUHDVHG�OLJKWLQJ�ZLOO�DIIHFW�EDW�KDELWDW�DQG�EHKDYLRXU
RXWVLGH�WKH�WXQQHO��%DWV���SURWHFWHG�VSHFLHV���,QFUHDVHG�IRRWIDOO�SHGDO�IDOO�DOVR
DIIHFW�RWKHU�ZLOGOLIH�LQ�D�SDUWLFXODUO\�XQGLVWXUEHG�VHFWLRQ�LQFOXGLQJ�JUH\�ZDJWDLO
RQ�DPEHU�SURWHFWLRQ�OLVW���8VH�RI�WXQQHOV�ZLOO�DWWUDFW�DQWL�VRFLDO�EHKDYLRXU�DV�LW
GRHV�DW�HYHU\�RWKHU�WXQQHO�DQG�XQGHUSDVV�QRWDEO\�JUDIILWL��EXW�DOVR�SRWHQWLDOO\
PXFK�PRUH�VHULRXV�FULPHV�DJDLQVW�WKH�SHUVRQ����$OWHUQDWLYH�URXWH�IRU
FRQQHFWLQJ�3DUNODQG�:DON�WR�&DSLWDO�5LQJ�DYRLGLQJ�$UFKZD\�5RDG�E\�JRLQJ�XS
+ROPHVGDOH�5RDG�DQG�URXQG�EHKLQG�*ROGVPLWK�&RXUW�LV�OHVV�LQWUXVLYH�LRQ�WKH
QDWXUH�UHVHUYH��PRUH�RSHQ�DQG�FRQVLGHUDEO\�OHVV�H[SHQVLYH�&KULV�0DVRQ��
6HFUHWDU\�)3:�

.6��DPHQGHG�LQ�QH[W�GUDIW
RI�3ODQ



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� ,DQ�+HQJKHV ������ ������������������ �������������������

7KH�SODQQLQJ�DSSOLFDWLRQ�DQG�DSSHDOV�V\VWHP�LV�GDXQWLQJ��HVSHFLDOO\�IRU�WKH
XQLQLWLDWHG��7KDW�WKHUH�DUH�GLVDJUHHPHQW�DERXW�WKH�QDWXUH�DQG�H[WHQW�RI
SURSRVDOV�LV�XQVXUSULVLQJ��7KH�QHHG�IRU�D�OHJDO�SDWKZD\�WR�SODQQLQJ�GHFLVLRQV�LV
REYLRXV��7KH�3ODQQLQJ�,QVSHFWRUDWH�LV�WKH�XOWLPDWH�DUELWHU�LQ�SODQQLQJ�GHFLVLRQV�
DQG�LW�VHHPV�QHFHVVDU\�WKDW�LW�VKRXOG�H[LVW��,W�LV�KRZHYHU�GHHSO\�WURXEOLQJ�WKDW
3ODQQLQJ�,QVSHFWRUV�H[HUFLVH�YHU\�VLJQLILFDQW�GLVFUHWLRQDU\�LQWHUSUHWDWLRQ�RI
OHJLVODWLRQ�DQG�SODQQLQJ�JXLGHOLQHV��,�ZRXOG�XUJH�WKH�)RUXP�WR�PHHW�ZLWK�RWKHU
QHZO\�IRXQGHG�ERGLHV�XQGHU�WKH�ORFDOLVP�DFW��DQG�GLVFXVV�WKH�SRVVLELOLW\�RI
PDNLQJ�D�MRLQW�DSSURDFK�WR�SDUOLDPHQW�ZLWK�D�YLHZ�WR�OHJLVODWLQJ�WR�HQVXUH�WKHUH
DUH�FOHDUHU�UHJXODWLRQV�JRYHUQLQJ�WKH�,QVSHFWRUDWH��,W�VKRXOG�IRU�H[DPSOH�QRW�EH
SRVVLEOH�IRU�D�3ODQQLQJ�,QVSHFWRU�WR�UXOH�DJDLQVW�WKH�HYLGHQFH�RI�PRUH�WKDQ�D
JLYHQ�SURSRUWLRQ��RU�W\SHV�RI�ZLWQHVVHV�DW�DQ�DSSHDO��3UHVHQWO\�D�UXOLQJ�FDQ�JR
DJDLQVW�WKH�FRPELQHG�ZHLJKW�RI�/RFDO�$XWKRULWLHV��&RQVHUYDWLRQ�$UHD
&RPPLWWHHV��5HVLGHQWV�DVVRFLDWLRQV��(QJOLVK�+HULWDJH�DQG�RWKHU�LQWHUHVWHG
JURXSV��\HW�WKHUH�LV�QR�UHDOLVWLF�UHFRXUVH��DV�DQ\�OHJDO�FKDOOHQJH�LV�KDUG�WR
PRXQW�DQG�KDV�YHU\�VWULFWO\�OLPLWHG�JURXQGV��7KH�SUHVHQW�V\VWHP�LV�WKHUHIRUH
KLJKO\�XQGHPRFUDWLF�DQG�FDQ�UHDGLO\�OHDG�WR�LQDSSURSULDWH�RXWFRPHV� 1RWHG

����� ��� ,DQ�+HQJKHV ������ ������������������ �������������������

($����+LJKJDWH�YLOODJH�ZRXOG�EHQHILW�IURP�PRUH�MRLQHG�XS�WKLQNLQJ�IURP�WKH�WZR
FRXQFLOV�DQG�LQLWLDWLYHV�VXFK�DV�D�UDLVHG�VKDUHG�FDUULDJHZD\�WR�VORZ�WUDIILF�DQG
PDNH�LW�PRUH�SHGHVWULDQ�IULHQGO\�6LJQDJH�IURP�+LJKJDWH�7XEH�LQFOXGLQJ�
ILQJHU
SRVW
�VLJQV�VKRXOG�EH�UHYLVLWHG� ,Q�&RPPXQLW\�$FWLRQ�3ODQ

����� ��� ,DQ�+HQJKHV ������ ������������������ �������������������
75����HQFRXUDJH�WKH�SURYLVLRQ�RI�FKDUJLQJ�SRLQWV�IRU�HOHFWULF�YHKLFOHV��0RUH
9LVLEOH�SRLQWV�ZLOO�KHOS�WR�LQFUHDVH�XSWDNH�RI�HQYLURQPHQWDOO\�IULHQGO\�YHKLFOHV�

$PHQGHG�WR�LQFOXGH�LQ
QH[W�GUDIW�RI�3ODQ

����� ��� ,DQ�+HQJKHV ������ ������������������ �������������������

'+����:KHUH�EXLOGLQJV�DUH�WR�EH�GHPROLVKHG�WR�PDNH�ZD\�IRU�QHZ�GHYHORSPHQW
DWWHQWLRQ�PXVW�EH�JLYHQ�WR�ERWK�WKH�VXUURXQGLQJ�DUFKLWHFWXUDO�VW\OHV�LQ�DQ\�QHZ
SURSRVDO��DV�ZHOO�DV�WR�WKH�EXON�DQG�KHLJKW�RI�QHZ�GHYHORSPHQWV�VXFK�WKDW�WKH\
GR�QRW�GHWUDFW�IURP�H[LVWLQJ�YLHZV�DQG�HQFRXUDJH�DGGLWLRQDO�VLJKW�OLQHV�UDWKHU
WKDQ�UHPRYLQJ�DQ\� 1RWHG

����� ��� ,DQ�+HQJKHV ������ ������������������ �������������������

&$��7KH�+1)�VKRXOG�FRQVLGHU�SURYLGLQJ�D�FHQWUDO�UHVRXUFH�IRU�OLQNLQJ�SHRSOH
ZLWK�VNLOOV�DQG�LQWHUHVWV�WR�FRPPXQLW\�EDVHG�SURMHFWV�DQG�RSSRUWXQLWLHV��,I
SRVVLEOH�D�PL[HG�PRGHO�VKRXOG�EH��DGRSWHG��DOORZLQJ�IRU�SHRSOH�WR�SDUWLFLSDWH
GLIIHUHQWO\�GHSHQGLQJ�RQ�WKH�FLUFXPVWDQFHV��7KXV�VRPHRQH�PLJKW�YROXQWHHU�RQ
D�SURMHFW��RU�SURYLGH�VHUYLFHV�XQGHU�D�SD\PHQW�IUHH�EDUWHU�DUUDQJHPHQW��RU�EH
UHPXQHUDWHG�DFFRUGLQJ�WR�DQ�DJUHHG�PRGHO�&$����&$���7KH�+LJKJDWH
&DOHQGDU�VKRXOG�EH�VXSSRUWHG�WR�GHYHORS�LWV�IXOO�SRWHQWLDO�DQG�SURPRWHG�ERWK
DV�D�FRPPXQLW\�UHVRXUFH�DQG�DV�D�ZD\�RI�DWWUDFWLQJ�YLVLWRUV�&$��,GHDV�IRU
JUHHQ�ZDONZD\V�HVSHFLDOO\�QHDU�+LJKJDWH�WXEH�VKRXOG�EH�HQFRXUDJHG��&,/
IXQGV�FRXOG�XVHIXOO\�EH�DSSOLHG�WR�VXFK�SURMHFWV�&$��FRXOG�EH�GHYHORSHG�LQ
WDQGHP�ZLWK�&$���EXW�ZLOO�QHHG�WR�EH�GRQH�VHQVLWLYHO\�LQ�UHODWLRQ�WR�H[LVWLQJ
FRPPXQLW\�ERGLHV�DQG�YHQXHV�&$��LV�D�VRPHZKDW�PHDQLQJOHVV�DVSLUDWLRQ�DV
H[SUHVVHG��%HWWHU�WR�UDLVH�WKH�
VXVWDLQDELOLW\
�SURILOH�RI�+LJKJDWH�E\�HQFRXUDJLQJ
HQHUJ\�HIILFLHQF\��DQG�ORZ�FDUERQ�VFKHPHV�DQG�LQLWLDWLYHV�DQG�WU\�WR�HQVXUH
WKHUH�LV�D�UHOHYDQW�SUHVHQFH�DW�ORFDO�HYHQWV�&$���FRPPXQLW\�:L�)L�LV�WR�EH
HQFRXUDJHG��7KLV�FRXOG�EXLOG�RXW�IURP�H[LVWLQJ�KXEV�VXFK�DV�WKH�+LJKJDWH
6RFLHW\��&$���ELNH�URXWHV�VKRXOG�EH�HQFRXUDJHG�ZKHUHYHU�SRVVLEOH�&$��
UHGXFWLRQ�RI�VFKRRO�UXQ�WUDIILF�DQG�HQFRXUDJHPHQW�RI�FDU�VKDULQJ�GHVHUYHV�WKH
VWURQJ�VXSSRUW�RI�WKH�)RUXP�

6XSSRUW�IRU�FRPPXQLW\
DFWLRQ�QRWHG



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� (GJDU�:KLWOH\ ������ ������������������ �������������������

,�ZULWH�LQ�UHVSRQVH�WR�WKLV�GUDIW�SODQ���,�DP�D�KRXVH�RZQHU�LQ�3ULRU\�*DUGHQV�DQG
KDYH�OLYHG�KHUH�IRU�IRXUWHHQ�\HDUV���8QIRUWXQDWHO\��,�RQO\�OHDUQHG�DERXW�WKH
1HLJKERXUKRRG�3ODQ�DW�WKH�EHJLQQLQJ�RI�WKLV�ZHHN�ZKHQ�LW�ZDV�EURXJKW�WR�P\
DWWHQWLRQ�E\�VRPHRQH�ZKR�OLYHV�LQ�RXU�VWUHHW�ZKR�DWWHQGHG�D�PHHWLQJ�DQG
HPDLOHG�DOO�WKH�UHVLGHQWV�RI�3ULRU\�*DUGHQV�WR�LQIRUP�XV�RI�WKH�SURSRVDOV���3DJH
��RI�WKH�UHSRUW�QRWHV��WKH�LPSRUWDQFH�SODFHG�RQ�FRQVXOWDWLRQ�DQG�WKH
HQJDJHPHQW�RI�+LJKJDWH
V�UHVLGHQWV��EXVLQHVVHV�DQG�VWDNHKROGHUV����7KLV
SURFHVV�LQFOXGHG��$�FRPPXQLW\�VXUYH\�GHOLYHUHG�WR�DOO������KRXVHKROGV�LQ�WKH
SODQ�DUHD����,�GR�QRW�UHFDOO�HYHU�UHFHLYLQJ�D�FRS\�RI�WKH�FRPPXQLW\�VXUYH\�DQG�D
TXLFN�SROO�RI�IHOORZ�UHVLGHQWV�LQ�3ULRU\�*DUGHQV�UHYHDOV�WKDW�QR�QHLJKERXUV�LQ
3ULRU\�*DUGHQV�DSSHDU�WR�KDYH�UHFHLYHG�D�FRS\�HLWKHU���:KLOVW�LW�LV�SRVVLEOH�WKDW
VRPH�RI�XV�PD\�KDYH�RYHUORRNHG�WKH�VXUYH\��WKH�IDFW�WKDW�QR�QHLJKERXUV
DSSHDUV�WR�KDYH�UHFHLYHG�WKH�VXUYH\�VXJJHVWV�WKDW�WKHUH�KDV�EHHQ�D�VLJQLILFDQW
IDLOXUH�LQ�WKH�FRQVXOWDWLRQ�DQG�HQJDJHPHQW�SURFHVV���7KLV�LV�SDUWLFXODUO\
ZRUU\LQJ�EHFDXVH�IRXU�RI�WKH�.H\�$UHD�SURSRVDOV��.$���.$���.$��DQG�.$��
SDUWLFXODUO\�DIIHFW�3ULRU\�*DUGHQV�

3ULRU\�*DUGHQV�UHVLGHQWV
SDUWLFXODUO\�WDUJHWHG�LQ�QH[W
URXQG�RI�FRQVXOWDWLRQ
SXEOLFLW\

����� ��� 9LYLHQ�3ULHVWOH\ ������ ������������������ �������������������

,�ZULWH�LQ�UHVSRQVH�WR�WKLV�GUDIW�SODQ���,�DP�D�KRXVH�RZQHU�LQ�3ULRU\�*DUGHQV�DQG
KDYH�OLYHG�KHUH�IRU�IRXUWHHQ�\HDUV���8QIRUWXQDWHO\��,�RQO\�OHDUQHG�DERXW�WKH
1HLJKERXUKRRG�3ODQ�DW�WKH�EHJLQQLQJ�RI�WKLV�ZHHN�ZKHQ�LW�ZDV�EURXJKW�WR�P\
DWWHQWLRQ�E\�VRPHRQH�ZKR�OLYHV�LQ�RXU�VWUHHW�ZKR�DWWHQGHG�D�PHHWLQJ�DQG
HPDLOHG�DOO�WKH�UHVLGHQWV�RI�3ULRU\�*DUGHQV�WR�LQIRUP�XV�RI�WKH�SURSRVDOV���3DJH
��RI�WKH�UHSRUW�QRWHV��WKH�LPSRUWDQFH�SODFHG�RQ�FRQVXOWDWLRQ�DQG�WKH
HQJDJHPHQW�RI�+LJKJDWH
V�UHVLGHQWV��EXVLQHVVHV�DQG�VWDNHKROGHUV����7KLV
SURFHVV�LQFOXGHG��$�FRPPXQLW\�VXUYH\�GHOLYHUHG�WR�DOO������KRXVHKROGV�LQ�WKH
SODQ�DUHD����,�GR�QRW�UHFDOO�HYHU�UHFHLYLQJ�D�FRS\�RI�WKH�FRPPXQLW\�VXUYH\�DQG�D
TXLFN�SROO�RI�IHOORZ�UHVLGHQWV�LQ�3ULRU\�*DUGHQV�UHYHDOV�WKDW�QR�QHLJKERXUV�LQ
3ULRU\�*DUGHQV�DSSHDU�WR�KDYH�UHFHLYHG�D�FRS\�HLWKHU���:KLOVW�LW�LV�SRVVLEOH�WKDW
VRPH�RI�XV�PD\�KDYH�RYHUORRNHG�WKH�VXUYH\��WKH�IDFW�WKDW�QR�QHLJKERXUV
DSSHDUV�WR�KDYH�UHFHLYHG�WKH�VXUYH\�VXJJHVWV�WKDW�WKHUH�KDV�EHHQ�D�VLJQLILFDQW
IDLOXUH�LQ�WKH�FRQVXOWDWLRQ�DQG�HQJDJHPHQW�SURFHVV���7KLV�LV�SDUWLFXODUO\
ZRUU\LQJ�EHFDXVH�IRXU�RI�WKH�.H\�$UHD�SURSRVDOV��.$���.$���.$��DQG�.$��
SDUWLFXODUO\�DIIHFW�3ULRU\�*DUGHQV� DV�DERYH

����� ��� $GULDQ�+HQULTXH ������ ������������������ �������������������

,�ZULWH�LQ�UHVSRQVH�WR�WKLV�GUDIW�SODQ���,�KDYH�EHHQ�D�UHVLGHQW�DW����3ULRU\
*DUGHQV�IRU����\HDUV���8QIRUWXQDWHO\��,�RQO\�OHDUQHG�DERXW�WKH�1HLJKERXUKRRG
3ODQ�DW�WKH�EHJLQQLQJ�RI�WKLV�ZHHN�ZKHQ�LW�ZDV�EURXJKW�WR�P\�DWWHQWLRQ�E\
DQRWKHU�UHVLGHQW�RI�RXU�VWUHHW�ZKR�DWWHQGHG�D�PHHWLQJ�DERXW�WKH�3ODQ�DQG
HPDLOHG�DOO�WKH�UHVLGHQWV�RI�3ULRU\�*DUGHQV�WR�LQIRUP�XV�RI�WKH�SURSRVDOV��3DJH
��RI�WKH�UHSRUW�QRWHV��WKH�LPSRUWDQFH�SODFHG�RQ�FRQVXOWDWLRQ�DQG�WKH
HQJDJHPHQW�RI�+LJKJDWH
V�UHVLGHQWV��EXVLQHVVHV�DQG�VWDNHKROGHUV����7KLV
SURFHVV�LQFOXGHG��$�FRPPXQLW\�VXUYH\�GHOLYHUHG�WR�DOO������KRXVHKROGV�LQ�WKH
SODQ�DUHD����,�GR�QRW�UHFDOO�HYHU�UHFHLYLQJ�D�FRS\�RI�WKH�FRPPXQLW\�VXUYH\�DQG�D
TXLFN�SROO�RI�IHOORZ�UHVLGHQWV�LQ�3ULRU\�*DUGHQV�UHYHDOV�WKDW�QR�QHLJKERXUV�LQ
3ULRU\�*DUGHQV�DSSHDU�WR�KDYH�UHFHLYHG�D�FRS\�HLWKHU���:KLOVW�LW�LV�SRVVLEOH�WKDW
VRPH�RI�XV�PD\�KDYH�RYHUORRNHG�WKH�VXUYH\��WKH�IDFW�WKDW�QR�QHLJKERXUV
DSSHDU�WR�KDYH�UHFHLYHG�WKH�VXUYH\�VXJJHVWV�WKDW�WKHUH�KDV�EHHQ�D�VLJQLILFDQW
IDLOXUH�LQ�WKH�FRQVXOWDWLRQ�DQG�HQJDJHPHQW�SURFHVV���7KLV�LV�SDUWLFXODUO\
ZRUU\LQJ�EHFDXVH�IRXU�RI�WKH�.H\�$UHD�SURSRVDOV��.$���.$���.$��DQG�.$��
SDUWLFXODUO\�DIIHFW�3ULRU\�*DUGHQV� DV�DERYH
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����� ��� 6DUDK�& ������ ������������������ �������������������

,W
V�ZRQGHUIXO�WKDW�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP�KDV�GHVLJQDWHG�+LOOFUHVW
D�
/RFDO�*UHHQ�6SDFH
��2YHU�WKH�\HDUV��,�KDYH�VHHQ�KRZ�QRQ�UHVLGHQWV�FRPH�WR
HQMR\�DQG�EHQHILW�IURP�+LOOFUHVW
V�RSHQ�VSDFHV��FRPLQJ�DQG�MXVW�GULQNLQJ�LQ�WKH
SHDFH�DQG�WUDQTXL/OLW\�RI�WKH�JUHHQHU\��WKH�WUHHV�DQG�WKH�ZLOGOLIH��WKH�ELUGV�DQG
VTXLUUHOV���7KH�JUHDWHVW�YDOXH�RI�WKH�RSHQ�VSDFHV��KRZHYHU��OLHV�LQ�WKH�VHQVH�RI
FRPPXQLW\�WKH\�IRVWHU�DPRQJ�WKH�UHVLGHQWV��$OWKRXJK�+LOOFUHVW
V�UHVLGHQWV�VSDQ
PDQ\�JHQHUDWLRQV�DQG�UHSUHVHQW�D�QXPEHU�RI�FRQWLQHQWV��WKH�HVWDWH
V�JUHHQ
VSDFHV�SURYLGH�XV�ZLWK�WKH�RSSRUWXQLW\�WR�FRPH�WRJHWKHU�DQG�JHW�WR�NQRZ�RQH
DQRWKHU��$W�WKH�LQGLYLGXDO�OHYHO��WKHUH�LV�QRWKLQJ�PRUH�VRRWKLQJ�DQG�FDOPLQJ�DW
WKH�HQG�RI�D�GLIILFXOW�GD\�WKDQ�WR�HQWHU�+LOOFUHVW�DQG�WR�OHW�WKH�JUHHQHU\�DQG�WKH
RSHQ�VSDFHV�ZDVK�DZD\�WKH�VWUHVVHV�DQG�VWUDLQV�EHIRUH�\RX�HQWHU�\RXU�EORFN�
VR�WKDW�DV�\RX�FURVV�WKH�WKUHVKROG�RI�\RXU�LQGLYLGXDO�IODW�\RX�DUH�UHIUHVKHG�
)URP�\RXU�IODW��WKHUH�LV�KDUGO\�DQ\WKLQJ�PRUH�HQMR\DEOH�WKDQ�KHDULQJ�WKH�VRXQG
RI�WKH�FKLOGUHQ��RI�DOO�FRORXUV�DQG�DJHV��SOD\LQJ�WRJHWKHU�RXWVLGH��,W�UHDOO\�ZDUPV
WKH�KHDUW��$QG�DW�WKH�VWDUW�RI�D�QHZ�GD\��WKH�ELUGVRQJ�WKDW�DFFRPSDQLHV�\RX�DV
\RX�OHDYH�LQ�WKH�PRUQLQJ�OLIWV�\RXU�VSLULW�DQG�VWUHQJWKHQV�\RX�IRU�WKH�GD\�DKHDG� VXSSRUW�QRWHG

����� ��� M�PRUJDQ ������ ������������������ �������������������
ZRQGHUIXO�GHVFULSWRUV�RI�ZKDW�+LJKJDWH�LV�D�YLOODJH�EXW�LQ��/RQGRQ�DQG�ZRUWK�D
YLVLW� VXSSRUW�QRWHG

����� ��� PDUWLQ�DGHQH\ ������ ������������������ �������������������

,�DP�FRPPHQWLQJ�DV�KH�&KDLUPDQ�RI�WKH�)ULHQGV�RI�WKH�+LJKJDWH�%RZO��WKH
FKDULW\�VHW�XS�WR�SXUFKDVH�RSHQ�ODQG�LQ�WKH�%RZO�ZLWK�WKH�LQWHQWLRQ�RI�NHHSLQJ�LW
DV�RSHQ�ODQG�DQG�WR�XVH�LW�DV�DQ�HQYLURQPHQWDO�OHDUQLQJ�FHQWUH�IRU�WKH�ORFDO
FRPPXQLW\�ZLWK�OLQNV�WR�VFKRROV�DQG�DOVR�DGXOW�WUDLQLQJ�LQ�KRUWLFXOWXUH�DQG�ORFDO
HFRORJ\�7KH�SODQ
V�SROLF\��.$���GRHV�QRW�FRPPLW�VWURQJO\�HQRXJK�WR�NHHSLQJ
WKH�FXUUHQW�RSHQ�ODQG�LQ�WKH�%RZO�DV�RSHQ�VSDFH��,W�LV�WRR�IRFXVHG�RQ
GHYHORSPHQW�RSSRUWXQLWLHV�LQ��ZH�KRSH��RWKHU�DUHDV�RI�WKH�%RZO�DQG�ZKLOH
WDONLQJ�DERXW�IRRWSDWKV�DQG�SURWHFWLQJ�WKH�6,1&�GHVLJQDWLRQ�ZKLFK�UHIHUV�WR�D
SDUWLFXODU��PRUH�QDUURZO\�GHILQHG�DUHD��LW�GRHV�QRW�FDWHJRULFDOO\�WDON�RI
SUHVHUYLQJ�WKH�RSHQ�ODQG��7KLV�VKRXOG�EH�LQFOXGHG�DV�RQH�RI�WKH�EXOOHW�SRLQWV�

.6��DPHQGHG�LQ�QH[W�GUDIW
RI�3ODQ



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� &DUULH�.LUNSDWULF ������ ������������������ �������������������

,W
V�GLVJXVWLQJ�WKDW�QR�RQH�LQ�3ULRU\�*DUGHQV�KDV�EHHQ�LQIRUPHG�RU�FRQVXOWHG�RQ
WKHVH�SODQV�GHVSLWH�\RXU�FODLPV�RI�H[WHQVLYH�FRQVXOWDWLRQ��:H�RQO\�GLVFRYHUHG
WKHVH�SODQV�D�IHZ�GD\V�D�JR�EHFDXVH�RQH�RI�RXU�QHLJKERXUV�ZHQW�WR�D
PHHWLQJ�<RXU�VXJJHVWLRQV�RI�DQRWKHU�DFFHVV�URDG�LQWR�3ULRU\�*DUGHQV�DUH
OXGLFURXV�DQG�YHUJLQJ�RQ�LQVDQH��:KHUH�ZRXOG�\RX�SXW�LW��ULJKW�LQ�WKH�PLGGOH�RI
WKH�WXEH�VWDWLRQ"�7KH�ZRRGODQG�DGMDFHQW�WR�WKH�OLEUDU\�DQG�WKH�DUHD
VXUURXQGLQJ�WKH�ROG�VWDWLRQ�DUH�SURWHFWHG�FRQVHUYDWLRQ�DUHDV�DQG�UHTXLUH
SHUPLVVLRQ�IURP�WKH�FRXQFLO�WR�HYHQ�WULP�D�WUHH�QHYHU�PLQG�ULS�WKHP�GRZQ�
ZKLFK�LV�XQGRXEWHGO\�ZKDW�\RXU�PRQH\�KXQJU\�GHYHORSHUV�ZLOO�GR��7KHQ�WKHUH�LV
WKH�FRQVLGHUDEOH�QRLVH��GLUW�DQG�GLVUXSWLRQ�WKDW�\RXU�FRQVWUXFWLRQ�ZLOO�FDXVH�
0DQ\�UHVLGHQWV�ZRUN�IRUP�KRPH�DQG�WKHLU�ZRUNLQJ�GD\V�ZLOO�EHFRPH
XQEHDUDEOH�ZLWK�WKH�LQFHVVDQW�QRLVH��7KH�QH[W�SRLQW�LV�WUDIILF��3ULRU\�*DUGHQV�LV
D�TXLHW�FXO�GH�VDF��ZLWK�PDQ\�\RXQJ�IDPLOLHV��,I�D�ODUJH�YHKLFOH�KDV�WR�GULYH�LQWR
LW��LW�LV�YHU\�GLVUXSWLYH�DQG�WKH\�FDQQRW�WXUQ�DURXQG��(YHQ��WKH�WKRXJK�WKH�RIILFLDO
HQWUDQFH�WR�WKH�VWDWLRQ�LV�WKURXJK�WKH�VWDWLRQ�FDU�SDUN��ZH�KDYH�IRXQG�WKDW
FRQVWUXFWLRQ�YHKLFOHV�DOZD\V�HQG�XS�XVLQJ�RXU�URDG�ZKLFK�TXLWH�VLPSO\�LV�QRW
FDSDEOH�RI�ZLWKVWDQGLQJ�WKDW�PXFK�WUDIILF�³,�ZULWH�LQ�UHVSRQVH�WR�WKLV�GUDIW�SODQ���,
KDYH�EHHQ�D�UHVLGHQW�LQ�3ULRU\�*DUGHQV�IRU�D�QXPEHU�RI�\HDUV���8QIRUWXQDWHO\��,
RQO\�OHDUQHG�DERXW�WKH�1HLJKERXUKRRG�3ODQ�DW�WKH�EHJLQQLQJ�RI�WKLV�ZHHN�ZKHQ
LW�ZDV�EURXJKW�WR�P\�DWWHQWLRQ�E\�DQRWKHU�UHVLGHQW�RI�RXU�VWUHHW�ZKR�DWWHQGHG�D
PHHWLQJ�DERXW�WKH�3ODQ�DQG�HPDLOHG�DOO�WKH�UHVLGHQWV�RI�3ULRU\�*DUGHQV�WR
LQIRUP�XV�RI�WKH�SURSRVDOV��:KDW�RI�WKH�&RQVHUYDWLRQ�$UHD��WKH�KDYHQ�IRU
ZLOGOLIH��WKH�PXFK�QHHGHG�WUHHV�WR�FRXQWHUDFW�WKH�VLJQLILFDQW�SROOXWLRQ�RI�WKH
$UFKZD\�5RDG"�'RHV�WKLV�DOO�PHDQ�QRWKLQJ�QRZ�WKDW�ULFK�GHYHORSHUV�KDYH
SRXQG�VLJQV�LQ�WKHLU�H\HV"<RXU�IDLOXUH�WR�HYHQ�PHQWLRQ�LW�WR�WKH�UHVLGHQWV�IR
3ULRU\�*DUGHQV��WKDW�ZRXOG�EH�VR�GUDVWLFDOO\�DIIHFWHG�E\�\RXU�VFKHPHV��LV
VKRFNLQJ�DQG�XQGHUKDQG��5HVW�DVVXUHG��LI�\RX�SODQV�WR�GHVWUR\�RXU�ORYHO\�DUHD�
\RX�ZLOO�KDYH�D�ILJKW�RQ�\RXU�KDQGV�$QG�OHW
V�QRW�IRUJHW�WKH�GLVDVWURXV�HIIHFW
\RXU�SODQV�ZRXOG�KDYH�RQ�ORFDO�KRXVH�SULFHV����3DJH���RI�WKH�UHSRUW�QRWHV��WKH
LPSRUWDQFH�SODFHG�RQ�FRQVXOWDWLRQ�DQG�WKH�HQJDJHPHQW�RI�+LJKJDWH
V
UHVLGHQWV��EXVLQHVVHV�DQG�VWDNHKROGHUV����7KLV�SURFHVV�LQFOXGHG��$�FRPPXQLW\
VXUYH\�GHOLYHUHG�WR�DOO������KRXVHKROGV�LQ�WKH�SODQ�DUHD����,�GR�QRW�UHFDOO�HYHU
UHFHLYLQJ�D�FRS\�RI�WKH�FRPPXQLW\�VXUYH\�DQG�D�TXLFN�SROO�RI�IHOORZ�UHVLGHQWV�LQ
3ULRU\�*DUGHQV�UHYHDOV�WKDW�QR�QHLJKERXUV�LQ�3ULRU\�*DUGHQV�DSSHDU�WR�KDYH
UHFHLYHG�D�FRS\�HLWKHU���:KLOVW�LW�LV�SRVVLEOH�WKDW�VRPH�RI�XV�PD\�KDYH
RYHUORRNHG�WKH�VXUYH\��WKH�IDFW�WKDW�QR�QHLJKERXUV�DSSHDU�WR�KDYH�UHFHLYHG�WKH
VXUYH\�VXJJHVWV�WKDW�WKHUH�KDV�EHHQ�D�VLJQLILFDQW�IDLOXUH�LQ�WKH�FRQVXOWDWLRQ�DQG
HQJDJHPHQW�SURFHVV���7KLV�LV�SDUWLFXODUO\�ZRUU\LQJ�EHFDXVH�IRXU�RI�WKH�.H\
$UHD�SURSRVDOV��.$���.$���.$��DQG�.$���SDUWLFXODUO\�DIIHFW�3ULRU\�*DUGHQV´� DV�DERYH

����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�����LV�VXJJHVWHG�WH[W�3���>$V�WKH�%UXQGWODQG�GHILQLWLRQ�RI�VXVWDLQDEOH
GHYHORSPHQW�LV�VR�SRZHUIXO��\HW�YHU\�VKRUW��LW�VKRXOG�EH�TXRWHG�@��7KH
FRPPXQLW\�VWDUWHG�ZLWK�%UXQGWODQG¶V�GHILQLWLRQ���VXVWDLQDEOH�GHYHORSPHQW�LV
GHYHORSPHQW�WKDW�PHHWV�WKH�QHHGV�RI�WKH�SUHVHQW�ZLWKRXW�FRPSURPLVLQJ�WKH
DELOLW\�RI�IXWXUH�JHQHUDWLRQV�WR�PHHW�WKHLU�RZQ�QHHGV³�%UXQGWODQG���&RPPLVVLRQ
RI�WKH�8QLWHG�1DWLRQV�RQ�0DUFK�����������DQG�GHYHORSHG�D�µ6XVWDLQDELOLW\�7UHH¶
LOOXVWUDWLQJ�ORFDO�HIIHFW�RQ�WKH�HQYLURQPHQW���#�µ6XSSRUWLQJ�'RFXPHQWV¶�DW
,QWURGXFWLRQ�VHFWLRQ�RI�ZHEVLWH��>DERYH�WR�UHSODFH�@�6WDUWLQJ�ZLWK�WKH�%UXQGWODQG
&RPPLVVLRQ¶V�GHILQLWLRQ�RI�VXVWDLQDELOLW\��ILUVW�VXPPDULVHG�LQ�������WKH
FRPPXQLW\�KHOSHG�GHYHORS�D�µ6XVWDLQDELOLW\�7UHH¶���SLFWXUHG�RQ�ZHEVLWH�
6XVWDLQDELOLW\�7UHH�� 1RWHG

����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�´�´�LV�VXJJHVWHG�WH[W��3���>6XJJHVW�DGGLQJ�WR�WKH�WH[W�DV�VKRZQ�KHUH�@
³7KH�UHVXOW�LV�OLPLWHG�FURVV�FRQQHFWLYLW\�DQG�SRRU�DFFHVVLELOLW\�WR�VRPH�SDUWV�RI
WKH�3ODQ�DUHD��SDUWLFXODUO\�IRU�OHVV�PRELOH�UHVLGHQWV��DV�ZHOO�DV�LQFUHDVLQJ�WKH
QXPEHU�RI�FDU�MRXUQH\V�DQG�WKHUHIRUH�SROOXWLRQ�DQG�&2��HPLVVLRQV�´ 1RWHG
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����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�´�´�LV�VXJJHVWHG�WH[W��3DJH�����+LJKJDWH�1HLJKERXUKRRG�)RUXP�3ODQ�±
�����±�WKH�9LVLRQ>6XJJHVW�DPHQGLQJ�WKH�WH[W�DV�VKRZQ�KHUH�@+LJKJDWH�VKRXOG
JURZ�DQG�SURVSHU�DV�D�XQLWHG�FRPPXQLW\�DFURVV�WKH�DUWLILFLDO�ERXQGDU\�EHWZHHQ
WKH�/RQGRQ�%RURXJKV�RI�&DPGHQ�DQG�+DULQJH\�,W�VKRXOG�EH�D�YLEUDQW�SODFH�WKDW
SURWHFWV�LWV�XQLTXH�FKDUDFWHU�DQG�KHULWDJH��ZKLOH�HPEUDFLQJ�QHZ�LGHDV�DQG
EHQHILFLDO�FKDQJH�,W�VKRXOG�EH�KRPH�WR�D�FRPPXQLW\�WKDW�FDQ�ZRUN�WRJHWKHU�WR
PHHW�ORFDO�QHHGV��ZKLOH�UHVSHFWLQJ�LWV�GLIIHUHQFHV�DQG�GLYHUVLW\�,W�VKRXOG�EH�D
QHLJKERXUKRRG�WKDW�FRPSOHPHQWV�DQG�FRQQHFWV�ZLWK�QHLJKERXULQJ
FRPPXQLWLHV�+LJKJDWH�VKRXOG�DLP�WR�SUHVHQW�DQ�H[DPSOH��WKURXJK�LWV�SODQQLQJ
GHFLVLRQV��WR�RWKHU�VLPLODU�FRPPXQLWLHV�DQG�WR�WKH�UHVW�RI�/RQGRQ�RI�WKH�QHHG
IRU�VWHDG\�UHGXFWLRQ�RI�&2��HPLVVLRQV��LQ�OLQH�ZLWK�WKH�H[SOLFLW�VXVWDLQDEOH
SROLFLHV�RI�ERWK�ERURXJKV�$OO�RI�WKHVH�IDFWRUV�FRPELQHG�VKRXOG�PDNH�+LJKJDWH
D�EHWWHU�SODFH�ERWK�WR�OLYH�DQG�ZRUN�>PLQRU�HGLW�KHUH�±�UHPRYDO�RI�WKH�VSOLW
LQILQLWLYH�@3���>WKH�FXUUHQW�VWDWHPHQW��DQG�JROGHQ�WKUHDGV�DW�S��DQG�S���
GLVFXVV�VRFLDO��HFRQRPLF�DQG�HQYLURQPHQWDO�DVSHFWV�RI�VXVWDLQDELOLW\��EXW�WKHQ
OHDG�LQWR�6RFLDO��(FRQRPLF��7UDIILF��2SHQ�6SDFHV�DQG�'HYHORSPHQW��EHJJLQJ
WKH�TXHVWLRQ�KRZ�GR�WKHVH�ODVW�WKUHH�UHODWH�WR�HQYLURQPHQW"��+RZ�DERXW�@7KH
&RUH�2EMHFWLYHV�RI�WKH�+LJKJDWH�1HLJKERXUKRRG�3ODQ�DUH�GHVLJQHG�WR�KHOS
DFKLHYH�WKH�YLVLRQ�VHW�RXW�DERYH��7KH\�KDYH�EHHQ�FDUHIXOO\�GHYHORSHG�WR
SURYLGH�D�VHW�RI�WDUJHWV�IRU�WKH�3ODQ�ZKLFK�VHHN�WR�GHOLYHU�WKH�VRFLDO��HFRQRPLF
DQG�HQYLURQPHQWDO�VXVWDLQDELOLW\�RI�WKH�3ODQ�DUHD��LQ�OLQH�ZLWK�WKH�133)�
+LJKJDWH¶V�µHQYLURQPHQW¶�LV�HVVHQWLDOO\�LW¶V�URDGV��RSHQ�VSDFHV�DQG�EXLOGLQJV
WKDW�DUH�FRYHUHG�LQ�WKH�3ODQ�E\�7UDIILF�DQG�7UDQVSRUW��2SHQ�6SDFHV�DQG�3XEOLF
5HDOP�DQG�'HYHORSPHQW�DQG�+HULWDJH��7KH�FRUH�REMHFWLYHV�DUH�DV�IROORZV�>3��
±�(FRQRPLF�$FWLYLW\�REMHFWLYHV�VXJJHVW�IROORZLQJ�DPHQGPHQW�@�,Q�WKH�LQWHUHVWV
RI�D�YDULHG��VXVWDLQDEOH�DQG�OLYHO\�ORFDO�HFRQRP\�ZLWK�LWV�RZQ�LGHQWLW\��DQG
UHWDLQLQJ�PRQH\�ZLWKLQ�WKH�FRPPXQLW\��ZH�ZRXOG�OLNH�WR�HQFRXUDJH�DQG�VXSSRUW
LQGHSHQGHQW��QRQ�FKDLQ�UHWDLOHUV�DQG�EXVLQHVVHV�WR�EH�VXFFHVVIXO�LQ�+LJKJDWH
YLOODJH�DQG�RQ�WKH�$UFKZD\�5RDG�

9LVLRQ�VXEVWDQWLDOO\
UHZULWWHQ�LQ�QH[W�GUDIW�RI
3ODQ

����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�´�´�LV�VXJJHVWHG�WH[W��3���>WR�EH�LQVHUWHG�DIWHU���3HDFH�3DUN@��+LJKJDWH
6FKRRO�&KXUFK\DUG+LJKJDWH�&KXUFK\DUG�LV�DQ�LPSRUWDQW�YLVXDO�IHDWXUH�DQG
HFRORJLFDO�OLQN�DW�WKH�WRS�RI�+LJKJDWH�+LJK�6WUHHW����7KLV�DQFLHQW�FKXUFK\DUG�LV
WKH�UHVSRQVLELOLW\�RI�+DULQJH\�&RXQFLO��DQG��DV�LV�WKH�FDVH�ZLWK�WKHUHVHUYRLUV�
WKHUH�LV�QR�SXEOLF�DFFHVV����+RZHYHU��LQ�WKH�ODVW�IHZ�\HDUV�WKH�+LJKJDWH�6RFLHW\
KDV�DUUDQJHG�ZLWK�+DULQJH\�&RXQFLO�D�ZLOGIORZHU�IULHQGO\�PRZLQJ�UHJLPH�DQG
YDULRXV�QDWLYH�ZLOGIORZHUV�DQG�EXOEV�KDYH�EHHQ�SODQWHG�E\�YROXQWHHUV��WR
LPSURYH�WKH�YLVXDO�DPHQLW\�RI�WKH�VLWH�IURP�WKH�H[WHULRU��DQG�WR�ERRVW
ELRGLYHUVLW\����,Q�IXWXUH�LW�LV�KRSHG�WR�WDNH�LQWHUHVWHG�JURXSV�RI�UHVLGHQWV�URXQG
WKH�FKXUFK\DUG�WR�VWXG\�ERWK�WKH�ELRGLYHUVLW\�DQG�WKH�PHPRULDOV�

+LJKJDWH�6FKRRO�KDV
SRLQWHG�RXW�WKDW�WKH
&KXUFK\DUG�LQ�RZQHG�E\
WKHP��QRW�+DULQJH\��DQG
WKH\�ZRXOG�QRW�ZHOFRPH
SXEOLF�DFFHVV

����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�´�´�LV�VXJJHVWHG�WH[W��3����>7KHUH�LV�D�PDS�RI�12��DLU�SROOXWLRQ��EXW�WKHUH
LV�QR�HTXLYDOHQW�IRU�&2��HPLVVLRQV�IURP�YHKLFOHV��RU�WH[W�UHODWLQJ�WKHVH�RU
DQ\WKLQJ�WKDW�FRXOG�EH�GRQH�@

)RUXP�KDV�XQGHUWDNHQ
IXUWKHU�LQLWLDWLYHV�RQ�DLU
TXDOLW\
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����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�´�´�LV�VXJJHVWHG�WH[W�IURP�6XH�/HHV��S���.$��8QGHUJURXQG�UDLO
VLGLQJV���������$UFKZD\�5RDG>6XJJHVW�DGG�LQ�@���$V�SDUW�RI�D�WUDQVLWLRQ�WR�D
VXVWDLQDEOH�ORZ��RU�]HUR��FDUERQ�IXWXUH��DQ\�UHGHYHORSPHQW�VKRXOG�LQFOXGH
VXEVWDQWLDO�JHQHUDWLRQ�RI�UHQHZDEOH�HQHUJ\��ZKLFK�PLJKW�EH�ILQDQFHG�E\�ORFDO
UHVLGHQWV�YLD�DQ�,QGXVWULDO�DQG�3URYLGHQW�6RFLHW\��%HQHILW�RI�WKH
&RPPXQLW\��3���.$��)RUPHU�+LJKJDWH�5DLOZD\�6WDWLRQ>6XJJHVW�DGG�LQ�@�$V
SDUW�RI�D�WUDQVLWLRQ�WR�D�VXVWDLQDEOH�ORZ��RU�]HUR��FDUERQ�IXWXUH��DQ\
UHGHYHORSPHQW�VKRXOG�LQFOXGH�VXEVWDQWLDO�JHQHUDWLRQ�RI�UHQHZDEOH�HQHUJ\�
ZKLFK�PLJKW�EH�ILQDQFHG�E\�ORFDO�UHVLGHQWV�YLD�DQ�,QGXVWULDO�DQG�3URYLGHQW
6RFLHW\��%HQHILW�RI�WKH�&RPPXQLW\��3���.$���6XPPHUVE\�5RDG>6XJJHVW�DGG
LQ�@��$V�SDUW�RI�D�WUDQVLWLRQ�WR�D�VXVWDLQDEOH�ORZ��RU�]HUR��FDUERQ�IXWXUH��DQ\
UHGHYHORSPHQW�VKRXOG�LQFOXGH�VXEVWDQWLDO�JHQHUDWLRQ�RI�UHQHZDEOH�HQHUJ\�
ZKLFK�PLJKW�EH�ILQDQFHG�E\�ORFDO�UHVLGHQWV�YLD�DQ�,QGXVWULDO�DQG�3URYLGHQW
6RFLHW\��%HQHILW�RI�WKH�&RPPXQLW\��3���.$���*ROGVPLWK¶V�&RXUW�>6XJJHVW�DGG
LQ�@��$Q\�UHGHYHORSPHQW�VKRXOG�LQFOXGH�VXEVWDQWLDO�JHQHUDWLRQ�RI�UHQHZDEOH
HQHUJ\� 1RWHG

����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��WH[W�ZLWKLQ�>�@�LV�FRPPHQW��WH[W
ZLWKLQ�´�´�LV�VXJJHVWHG�WH[W��>3���'HOLYHU\��DQG�0RQLWRULQJ'+��'+�$��1RW�VXUH
ZKR�µ6XVWDLQDEOH�+LJKJDWH¶�DUH"@

7H[W�DPHQGHG�LQ�QH[W�GUDIW
RI�3ODQ

����� ��� 3DXO�*DWK ������ ������������������ �������������������

5HJDUGLQJ�WKH�GUDIW�SODQ�LW�DSSHDUV�WKDW�QR�RQH�LQ�3ULRU\�*DUGHQV�KDV�UHFHLYHG
WKH�FRQVXOWDWLRQ�GRFXPHQWV��6LQFH�WKH�SURSRVDOV�PD\�KDYH�GUDPDWLF�LPSDFW�RQ
3ULRU\�*DUGHQV�,�DP�VRPHZKDW�GLVPD\HG�WKDW�FRQVXOWDWLRQ�KDV�JRW�RII�WR�D�SRRU
VWDUW��3OHDVH�HQVXUH�WKLV�LV�UHPHGLHG�JRLQJ�IRUZDUG�DQG�WKDW�WKH�YRLFHV�RI�D
FRPPXQLW\�RI�DOO�DJHV�DUH�KHDUG�%HVW�3DXO DV�DERYH

����� ��� *DLO�:DOGPDQ ������ ������������������ �������������������

%HFDXVH�+LJKDWH�LV�VHUYHG�E\�XQGHUJURXQG�VWDWLRQV�DQG�EXV�URXWHV��WKH�DUHD
KDV�D�IDLUO\�KLJK�GHQVLW\�UDWLQJ�XVLQJ�37$/�DV�VHW�RXW�LQ�WKH�/RQGRQ�3ODQ�
+RZHYHU�WKH�VSDQ�RI�GHQVLW\�ZLWKLQ�RXU�37$/�UDWLQJ�LV�H[FHSWLRQDOO\�ZLGH���7KLV
VSDQ�LQGLFDWHV�WKDW�FRQVLGHUDWLRQ�QHHGV�WR�EH�JLYHQ�WR�WKH�DSSURSULDWH�37$/
UDWLQJ�IRU�WKH�QDWXUH�RI�SODFH��,W�WKHUHIRUH�PDNHV�PRUH�VHQVH�WR�ORRN�DW�WKH
FRQWH[W�RI�D�GHYHORSPHQW�VLWH�LQ�SDUWLFXODU�LQ�WHUPV�RI�KHLJKW��EXON��PDVVLQJ�RI
ORFDO�EXLOGLQJV��VLJQLILFDQW�IHDWXUHV�DQG�YLHZV�DQG�WR�SODFH�OHVV�HPSKDVLV�RQ
WKH�37$/�UDWLQJ� 1RWHG

����� ��� *DLO�:DOGPDQ ������ ������������������ �������������������

$GYHUWLVLQJ�KRDUGLQJV��EDFNOLW�RU�RWKHUZLVH��QRUPDOO\�GHWUDFW�IURP�D
&RQVHUYDWLRQ�$UHD��7KH�$UFKZD\�5RDG�&KDUDFWHU�$SSUDLVDO�VRXJKW�WR�UHVWULFW
WKH�LPSDFW�DQG�UHGXFH�WKH�QXPEHUV�RI�DGYHUWLHPHQW�KRDUGLQJV��+1)�VKRXOG
LQFOXGH�D�SROLF\�ZKLFK�HQFRXUDJHV�UHPRYDO�RI�H[LVWLQJ�KRDUGLQJV�DQG�SUHYHQWV
QHZ�KRDUGLQJV�EHLQJ�LVWDOOHG�

�XWVLGH�RI�VFRSH�RI
QHLJKERXUKRRG�SODQ

����� ��� PDXUHHQ ������ ������������������ �������������������

,�OLYH�RQ�+LOOFUHVW�LQ�+LJKJDWH�DQG�EHOLHYH�WKDW�RXU�JUHHQ�VSDFHV�VKRXOG�EH
LQFOXGHG�LQ�WKH�SODQ�DV�D�ORFDO�JUHHQ�VSDFH��+DYLQJ�OLYHG�KHUH�IRU�JRLQJ�RQ���
\HDUV��,�FDQQRW�VWDWH�HQRXJK�KRZ�YDOXDEOH�WKH�JUHHQ�VSDFH�LV�WR�WKH�ORFDO
FRPPXQLW\��,I�WKH�FRXQFLO�EXLOG�RQ�LW�DV�WKH\�ZLVK�WR��QRW�RQO\�ZLOO�ZH�ORVH
LPSRUWDQW�RSHQ�VSDFH��,�IHHO�LW�ZLOO�OHDG�WR�RYHUFURZGLQJ�DQG�ORVV�RI�SULYDF\�

DV�DERYH�UH�+LOOFUHVW
FRPPHQWV
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����� ��� 'HOFLD�.HDWH ������ ������������������ �������������������

7KH�GUDIW�+13�UHSUHVHQWV�D�KXJH�DPRXQW�RI�ZRUN��ODUJHO\�E\�YROXQWHHUV��ZKLFK
,�KRSH�ZLOO�EH�DSSUHFLDWHG�E\�DOO�ZKR�UHDG�DQG�UHVSRQG��UHJDUGOHVV�RI�DQ\
SDUWLFXODU�FRQFHUQV�WKH\�PD\�KDYH�DERXW�LWV�VFRSH�RU�FRQWHQW��,�ZHOFRPH�WKH
UHFRJQLWLRQ�RI�+LJKJDWH¶V�XQLTXH�KLVWRULF�FKDUDFWHU��6HFWLRQ����DQG�WKDW
'HYHORSPHQW�DQG�+HULWDJH�LV�D�&RUH�2EMHFWLYH��6HFWLRQ����D�9LVLRQ�IRU
+LJKJDWH����'HVHUYLQJ�RI�PHQWLRQ�KHUH�LV�WKDW�WKH�3ODQ�DUHD��LQ�DGGLWLRQ�WR�EHLQJ
DOPRVW�HQWLUHO\�ZLWKLQ�GHVLJQDWHG�FRQVHUYDWLRQ�DUHDV�ZLWK�D�SOHWKRUD�RI�OLVWHG
EXLOGLQJV��KDV�QR�OHVV�WKDQ�WKUHH�ODQGVFDSHV�LQFOXGHG�LQ�WKH�5HJLVWHU�RI�3DUNV
DQG�*DUGHQV�RI�6SHFLDO�$UFKLWHFWXUDO�RU�+LVWRULF�,QWHUHVW��+LJKJDWH�&HPHWHU\
�*UDGH�,��DQG�.HQZRRG�DQG�:DWHUORZ�3DUN��ERWK�*UDGH�,,���7KLV�FORVH
SUR[LPLW\�RI�WKUHH�QDWLRQDOO\�GHVLJQDWHG�ODQGVFDSHV��WKH�VHWWLQJ�IRU�RQH�RI
/RQGRQ¶V�PRVW�LPSRUWDQW�KLVWRULF�YLOODJHV��LV�XQLTXH�LQ�D�UHJLRQDO�FRQWH[W�DQG�D
PDMRU�FRQWULEXWRU�WR�+LJKJDWH¶V�VSHFLDO�FKDUDFWHU���$GGLWLRQDOO\��ZLWKLQ�WKH�3ODQ
DUHD�DUH�ILYH�$UFKDHRORJLFDO�3ULRULW\�$UHDV�ZKLFK�PD\�DOVR�KDYH�LPSOLFDWLRQV
IRU�DQ\�GHYHORSPHQW�SURSRVDOV��7KH�SROLFLHV�LQ�6HFWLRQ����'HYHORSPHQW�DQG
+HULWDJH�UHTXLUH�IXUWKHU�FRQVLGHUDWLRQ��)LUVW��WKLV�VHFWLRQ�IRFXVHV�KHDYLO\�RQ
GHPROLWLRQ��D�VLJQLILFDQW�EXW�E\�QR�PHDQV�WKH�SUHGRPLQDQW�WKUHDW��WKH�VROH
KHULWDJH�SROLF\�SURSHU��'+���UHODWHV�WR�GHPROLWLRQ��7KLV�VKRXOG�EH�DPHQGHG�WR
UHDG�³3URSRVDOV�WR�GHPROLVK�EXLOGLQJV�WKDW�PDNH�D�SRVLWLYH�FRQWULEXWLRQ�WR�WKH
VHWWLQJ�DQG�FKDUDFWHU�RI�RQH�RI�+LJKJDWH¶V�FRQVHUYDWLRQ�DUHDV����´��QRW
µVLJQLILFDQW¶�DV�WKLV�ZRXOG�GLOXWH��DQG�EH�LQFRQVLVWHQW�ZLWK��QDWLRQDO�DQG�ORFDO
SODQQLQJ�SROLFLHV�DQG�JXLGDQFH��7KH�SROLFLHV�RWKHUZLVH�GR�QRW�DGHTXDWHO\
UHIOHFW�WKH�&RUH�2EMHFWLYH�RI�6HFWLRQ����RU�LQGHHG�LVVXHV�WKDW�DUH�UDLVHG�ZLWKLQ
WKLV�VHFWLRQ�DQG�HOVHZKHUH�LQ�WKH�GRFXPHQW��)LUVW��D�GLVFUHWH�'+�SROLF\�LV
UHTXLUHG�IRU�WKH�GHVLJQ�RI�QHZ�GHYHORSPHQW��DQ�LVVXH�ZKLFK�DSSHDUV�DW�YDULRXV
SRLQWV�ZLWKLQ�WKH�ZLGHU�GRFXPHQW�EXW�UHTXLUHV�VSHFLDO�HPSKDVLV�KHUH���,W�VKRXOG
VWDWH�WKDW�DOO�QHZ�GHYHORSPHQW�VKRXOG�SUHVHUYH�RU�HQKDQFH�WKH�FKDUDFWHU�RU
DSSHDUDQFH�RI�WKH�FRQVHUYDWLRQ�DUHD�DQG�LWV�VHWWLQJ��WKH�VHWWLQJ�RI�OLVWHG
EXLOGLQJV�DQG�RWKHU�GHVLJQDWHG�RU�XQGHVLJQDWHG�KHULWDJH�DVVHWV��6HFRQG�
LQVXIILFLHQW�ZHLJKW�LV�JLYHQ�WKH�LPSDFW�RI�H[WHQVLRQV�DQG�DOWHUDWLRQV�WR�H[LVWLQJ
EXLOGLQJV��7KLV�LV�HVSHFLDOO\�SUHYDOHQW�LQ�WKH�ODWH�9LFWRULDQ�DQG���WK�FHQWXU\
µVXEXUEDQ¶�UHVLGHQWLDO�DUHDV�RI�+LJKJDWH��ZKLFK�IDFH�FRQVLGHUDEOH�GHYHORSPHQW
SUHVVXUH�IRU�RYHUVFDOHG�DQG�SRRUO\�GHVLJQHG�H[WHQVLRQV��DQG�LQFUHPHQWDO
DOWHUDWLRQV�ZKLFK�VRPHWLPHV�IDOO�RXWVLGH�SODQQLQJ�FRQWURO���HJ��UHSODFHPHQW
ZLQGRZV��UHPRYDO�RI�IURQW�JDUGHQ�ZDOOV�DQG�SDYLQJ�RYHU�IURQW�JDUGHQV�IRU�RII�
VWUHHW�SDUNLQJ��ZLWK�DWWHQGDQW�ORVV�RI�SODQWLQJ���ZKLFK�FXPXODWLYHO\�GHWUDFW�IURP
WKH�DUHD¶V�FKDUDFWHU���$�WKLUG�'+�SROLF\�LV�WKHUHIRUH�QHHGHG�WR�DGGUHVV�WKHVH
PDWWHUV��ZKLFK�PD\�FDOO�IRU�PRUH�UREXVW�HQIRUFHPHQW�E\�WKH�UHVSHFWLYH�FRXQFLOV
DQG��ZKHUH�DSSURSULDWH��WKH�LQWURGXFWLRQ�RI�$UWLFOH���'LUHFWLRQV�WR�UHPRYH
SHUPLWWHG�GHYHORSPHQW�ULJKWV��7KLUG��WKH�UHVSHFWLYH�+DULQJH\�DQG�&DPGHQ
&RQVHUYDWLRQ�$UHD�$SSUDLVDOV�IRU�+LJKJDWH�VKRXOG�EH�FLWHG�DV�NH\�GRFXPHQWV
ZKLFK�H[SDQG�XSRQ�DQG�XQGHUSLQ�WKH�KHULWDJH�SROLFLHV�LQ�WKH�+13�)RXUWK��ZLWK
UHJDUG�WR�'+���UHIXJH�VWRUDJH�DQG�WKH�VXEVHTXHQW�HQYLURQPHQWDO�SROLFLHV�
ZKLOH�FHUWDLQO\�LPSDFWLQJ�RQ�FRQVHUYDWLRQ�DUHDV��WKHVH�GR�QRW�EHORQJ�KHUH��EXW
UHTXLUH�D�GHGLFDWHG�VHFWLRQ� VXSSRUW�QRWHG

����� ��� %HQ�3ROODUG ������ ������������������ �������������������

5H��1HLJKERXUKRRG�SODQ,�OLYH�RQ�D�JURXQG�IORRU�IODW�RQ�WKH�+LOOFUHVW�(VWDWH��,�DP
YHU\�PXFK�LQ�VXSSRUW�RI�WKH�LGHD�RI�NHHSLQJ�WKH�JUHHQ�VSDFHV�RQ�WKH�HVWDWH�DV
JUHHQ�VSDFHV��,�KDYH�D���\HDU�ROG�JLUO�DQG�D���PRQWK�ROG�ER\��,�VRPHWLPHV�WDNH
P\�GDXJKWHU�RXW�DURXQG�WKH�HVWDWH�WR�ORRN�DW�WKH�WUHHV�DQG�SLFN�XS�OHDYHV��:H
DOVR�UHJXODUO\�JR�
H[SORULQJ
�URXQG�WKH�EDFN�RI�WKH�HVWDWH�ZKHUH�LW�LV�VOLJKWO\
RYHUJURZQ��E\�GDXJKWHU�FDOOOV�WKLV�WKH�
MXQJOH
��,W�ZRXOG�EH�D�UHDO�SLW\�LI�WKLV
ZRQGHUIXO�HVWDWH�DQG�DOO�WKH�JUHHQ�VSDFHV�ZHUH�QRW�SUHVHUYHG��,�ZDQW�P\
FKLOGUHQ�WR�EH�DEOH�WR�UXQ�DURXQG�RQ�WKH�JUDVV�DQG�H[SHULHQFH�KDYLQJ�VRPH
QDWXUH�DURXQG�WKHP�DQG�QRW�PRUH�FRQFUHWH��7KH�HVWDWH�ZRUNV�ZHOO�DW�WKH
PRPHQW�DQG�ZLOO�EH�D�ORYHO\�VSDFH�DJDLQ�RQFH�DOO�WKH�EXLOGHUV�KDYH�OHIW��3OHDVH
FDQ�ZH�NHHS�LW�WKDW�ZD\��,W�ZRXOG�EH�WUDJLF�LI�DQ\�PRUH�EXLOGLQJV�DUH�EXLOW�RQ�WKH
HVWDWH�

DV�DERYH�UH�+LOOFUHVW
FRPPHQWV



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� 0LFKDO�3ROODUG ������ ������������������ �������������������

,�DP�D�OHDVH�KROGHU�DW�+LOOFUHVW�(VWDWH�DQG�,�WRWDOO\�VXSSRUW�WKH�GHVLJQDWLRQ�RI
+LOOFUHVW�(VWDWH�DV�D
/RFDO�*UHHQ�6SDFH
��,W�LV�YHU\�LPSRUWDQW�WR�PH�WR�PDLQWDLQ
WKH�TXDOLW\�RI�OLIH�ZH�KDYH�KHUH�DV�ZH�XVH�WKH�RSHQ�VSDFHV�D�ORW�DQG�IRU�YDULRXV
UHDVRQV�DQG�IRU�GLIIHUHQW�DJHV�IURP�WKH�IRRWEDOO�SLWFK�WR�WKH�PLQL�IRUHVW�DQG
SLFQLFV�DQG�FKLOGUHQ�SOD\LQJ�RQ�WKH�GLIIHUHQW�DUHDV�RI�JUHHQ��$Q\�QHZ�WRZHU
EORFNV�ZLOO�VHYHUHO\�UXLQ�DOO�WKDW��,I�\RX�QHHG�PRUH�KHOS�LQ�VXSSRUW�,�ZLOO�KDSSLO\
FRQWULEXWH�� DV�DERYH

����� ��� $GULDQ�%HWKDP ������ ������������������ �������������������

$IWHU�WZHQW\�\HDUV�FDPSDLJQLQJ�LQLWLDWHG�E\�WKH�+LJKJDWH�DQG�,VOLQJWRQ
6RFLHWLHV�WKH�J\UDWRU\�DW�$UFKZD\�LV�QRZ�WR�JR���7KH�HTXDOO\�XQQHFHVVDU\
J\UDWRU\�LQ�+LJKJDWH�YLOODJH�ZHQW�IDU�VRRQHU��DFFRPSDQLHG�E\�ZHOFRPH�HDVLQJ
RI�WUDIILF�VSHHGV�DQG�RWKHU�DGYHUVH�LPSDFW�RQ�WKH�URDGV�ERWK�ZLWKLQ�DQG�OHDGLQJ
IURP�WKH�FLUFXLW��7KRVH�SUREOHPV�UHPDLQ�DURXQG�DQG�OHDGLQJ�IURP�WKH
:HOOLQJWRQ�J\UDWRU\�DV�HYLGHQFHG�E\�WKH�1RUWK�+LOO�1LJKWPDUH�FDPSDLJQ��1R
RQH�ZRXOG�LPSRVH�VXFK�D�J\UDWRU\�RQ�D�FURVV�URDGV�WKHVH�GD\V��DQG�SROLF\
VKRXOG�EH�IRU�LWV�UHPRYDO�MXVW�DV�WKH�RWKHUV�LQWURGXFHG�DW�WKH�VDPH�WLPH�DQG�IRU
WKH�VDPH�UHDVRQ�DUH�UHPRYHG���3KDVLQJ�RI�WUDIILF�OLJKWV�UHSODFLQJ�WKH�H[LVWLQJ
RQHV�FDQ�EH�DGMXVWHG�WR�HQVXUH�WKDW�WUDIILF�LV�QRW�GLVSODFHG�WR�DQ\RQH
V
GLVDGYDQWDJH��DQG�DYRLGDQFH�RI�H[FHVV�VSHHGV�DQG�RWKHU�GDQJHUV�JHQHUDWHG
E\�WKH�J\UDWRU\�WRJHWKHU�ZLWK�LPSURYHG�DFFHVV�ZLOO�EHQHILW�HYHU\RQH� 1RWHG

����� ��� $GULDQ�%HWKDP ������ ������������������ �������������������

+LJKJDWH�DQG�(DVW�)LQFKOH\�KDYH�ORQJ�VXIIHUHG�E\�ODFN�RI�VHUYLFHV�WR�WKH�VRXWK�
ZHVW��ZHVW�RI�7RWWHQKDP�&RXUW�5RDG�DQG�VRXWK�RI�*ROGHUV�*UHHQ�WR�JHW�WR�WKH
:HVW�(QG�RU�3DGGLQJWRQ��([WHQGLQJ�WKH�&��WR�(DVW�)LQFKOH\�ZLOO�EH�D�VLPSOH
ZD\�RI�PLWLJDWLQJ�WKLV��HYHQ�DW�WKH�H[SHQVH�LI�QHFHVVDU\�RI�FXUWDLOLQJ�WKH�����WR
3DUOLDPHQW�+LOO�)LHOGV�LQ�LWV�SODFH��7KLV�ZRXOG�SURYLGH�VSDFH�IRU�WKH�����WR�WXUQ
LQ�SODFH�RI�WKH�����LQ�1RUWK�5RDG��LPSURYLQJ�LQWHUFKDQJH�DQG�IUHTXHQF\�E\
EXVHV�WR�FRPPRQ�GHVWLQDWLRQV�GHSDUWLQJ�IURP�WKH�VDPH�VWRSV�DQG�WKXV
DYRLGLQJ�WKH�VXLFLGDO�GDVK�DFURVV�WKH�+LJK�6WUHHW�WR�FDWFK�WKH�����RU���������
%HWWHU�KRZHYHU�QRW�WR�WXUQ�EXVHV�IURP�WKH�VRXWK�DW�WKH�WRS�RI�1RUWK�+LOO�VKRUW�RI
EXVHV�IURP�WKH�QRUWK�WXUQLQJ�DW�LWV�IRRW��0RUH�WKDQ�DGHTXDWH�VSDFH�H[LVWV�DW
(DVW�)LQFKOH\�VWDWLRQ�GHVLJQHG�DV�D�EXV�WXUQ�DQG�UHDGLO\�DFFRPPRGDWLQJ�DOO�WKH
EXVHV�QHHGHG�IRU�UDLO�UHSODFHPHQW�ZKHQ�WKH�1RUWKHUQ�/LQH�LV�FORVHG�

6XEMHFW�WR�RQJRLQJ
GLVFXVVLRQV�ZLWK�7I/

����� ��� $GULDQ�%HWKDP ������ ������������������ �������������������

7KH�GRXEOH�GHFNHU�EHLQJ�YHU\�FURZGHG�VKRZV�WKDW�WKH�����SURYHV�LWV�ZRUWK�
DQG�WKDW�LWV�VHUYLFH�VKRXOG�EH�ZLGHQHG��0RUH�SHRSOH�DUULYH�WKDQ�OHDYH�+LJKJDWH
E\�EXV�HDFK�PRUQLQJ��QRW�OHDVW�IRU�+LJKJDWH�KDYLQJ�LWV�RZQ�VFKRROV�ZLWK�PDQ\
RQ�WKH�����URXWH��EXW�WLPLQJV�DUH�RQO\�IRU�JHWWLQJ�WR�DQG�IURP�VFKRROV�LQ
+DPSVWHDG��1RQ�EXV�WUDYHO�XVH�VKRZV�WKH�GHPDQG�IRU�0XVZHOO�+LOO�+LJKJDWH�
+DPSVWHDG�)LQFKOH\�5RDG�DQG�WKH�����VKRXOG�EH�H[SDQGHG��DV�RULJLQDOO\
SURSRVHG��LQWR�D�IXOO�VHUYLFH�WR�PHHW�WKLV�GHPDQG��,I�QRW�LPPHGLDWHO\�D�IXOO
VHUYLFH��DW�OHDVW�H[SDQG�WKH�SHDN�KRXU�VHUYLFH�DQG�XVH�LW�WR�UHSODFH�WKH
.HQZRRG�&RQFHUW�VKXWWOH� DV�DERYH

����� ��� $GULDQ�%HWKDP ������ ������������������ �������������������

2XU�KRXVH�LV�LQ�1RUWK�5RDG��ULJKW�E\�D�EXV�VWRS��DQG�LWV�XVH�E\�GRXEOH�GHFNHUV
KDV�QHYHU�EHHQ�D�SUREOHP��1RZ�E\�WKH�RFFDVLRQDO�����DQG�����ZKLOH�DOO����
V
ZHUH�GRXEOH�GHFNHG�ZKHQ�ZH�FKRVH�WR�FRPH�KHUH�DQG�EX\�WKH�KRXVH���7KH
GRXEOH�GHFNHUV�DUH�QR�ZLGHU�DQG�DUH�VKRUWHU�WKDQ�WKH�VLQJOH�GHFNHG����
V� DV�DERYH



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� $GULDQ�%HWKDP ������ ������������������ �������������������

3ROLF\�VKRXOG�H[SOLFLWO\�EH�IRU�URXWHV�WR�VHUYH�FRPPRQ�VWRSV�DV�VRRQ�DV�WKH
FRQYHUJH��DW�WKH�ODVW�SRLQW�EHIRUH�WKH\�GLYHUJH��DW�SRLQWV�FORVHVW�WR�LQWHUFKDQJH
DQG�FORVHVW�WR�RWKHU�SRLQWV�RI�GHPDQG��7KRXJK�ZHOO�SURYLGHG�LQ�VRPH�ZD\V��WKH
DUUDQJHPHQW�RI�VWRSV�WDNHV�DZD\�IURP�ZKDW�FKRLFH�WKHUH�ZRXOG�RWKHUZLVH�EH���
EXVHV�WR�$UFKZD\�VWDUW�IURP�RSSRVLWH�VLGHV�RI�WKH�+LJK�6WUHHW����EXVHV�DQG
QLJKW�EXVHV�WR�DV�IDU�DV�0RRUJDWH������DQG������OHDYH�IURP�SRLQWV�RXW�RI�VLJKW
IURP�HDFK�RWKHU����EXVHV�WR�(DVW�)LQFKOH\�IURP�1RUWK�+LOO�QHDU�WKH�+LJKJDWH
3ULPDU\�VFKRRO����������DQG���������1�����GR�QRW�VWRS�WRJHWKHU�WKHUH�RU�XQWLO
WKH�RWKHU�VLGH�RI�$\OPHU�5RDG����EXVHV�WR�$UFKZD\������DQG������GR�QRW�VWRS
WRJHWKHU�VRXWK�RI�:RRGVLGH�$YHQXH�DOWKRXJK�WKH�����VWDUWV�IURP�$UFKZD\
5RDG�WXUQLQJ�ULJKW�ZLWK�WKH�����LQWR�%DNHUV�/DQH��������WXUQV�DW�&DVWOH�<DUG�EXW
GRHV�QRW�SLFN�XS�SDVVHQJHUV�XQWLO�WKH�+DPSVWHDG�/DQH�VWRS���1RW�IDU�DZD\�DQG
D�IUHTXHQW�VHUYLFH�EXW��LI�\RX�PLVV�RQH�DQG�KDYH�WR�ZDLW���PLQXWHV�\RX�PLJKW
PLVV�D�WUDLQ�DW�.HQWLVK�7RZQ�DQG�KDYH�WR�ZDLW����PLQXWHV�ZKLFK�PLJKW�PHDQ
ZDLWLQJ����PLQXWHV�DW�%ODFNIULDUV�IRU�WKH�QH[W�WUDLQ�WR�*DWZLFN�DQG�PLVVLQJ�\RXU
IOLJKW����$W�+LJKJDWH�6WDWLRQ�VRXWKERXQG�EXVHV�GR�QRW�VWRS�WRJHWKHU�ZKHUH�WKH\
PHHW�LQ�$UFKZD\�5RDG�QHDUO\�XQWLO�-DFNVRQV�/DQH���7KRVH�LQ�0XVZHOO�+LOO�����	
�����VWRS�DFURVV�:RRG�/DQH�DQG�DV�IDU�DV�SRVVLEOH�IURP�WKH�VWDWLRQ�ZLWKRXW
SDVVHQJHUV�DFWXDOO\�EHLQJ�DEOH�WR�VHH�WKHP�DUULYLQJ�DURXQG�WKH�EHQG����$W
+LJKJDWH�6WDWLRQ�QRUWKERXQG�EXVHV�WR�1RUWK�)LQFKOH\������1���DQG�����1����
GR�QRW�VWRS�WRJHWKHU�QRUWK�RI�-DFNVRQV�/DQH�DQG�DJDLQ�WKH�0XVZHOO�+LOO�5RDG
VWRS�LV�D�ORQJ�GDVK�IURP�WKH�6WDWLRQ��6LPLODU�SRRU�RQZDUGV�FRQQHFWLRQV�WR�DQG
IURP�+LJKJDWH�RFFXU�DW�0XVZHOO�+LOO��PLWLJDWHG�E\�WKH�QHZ�����:��VWRS��DQG�DW
$UFKZD\�EXW�RXWVLGH�WKH�DUHD�RI�WKH�3ODQ�

7KLV�LV�EH\RQG�WKH�VFRSH
RI�D�QHLJKERXUKRRG�SODQ�
2QJRLQJ�GLVFXVVLRQV�ZLWK
7I/

����� ��� $GULDQ�%HWKDP ������ ������������������ �������������������

7KH�+LJKJDWH�6RFLHW\�WKURXJK�%UHQGDQ�1RODQ�GLG�WKH�VWXG\�WKDW�IRXQG�DQ
H[WUDRUGLQDU\�QXPEHU�RI�EXV�URXWHV�XVHG�E\�SXSLOV�JHWWLQJ�WR�VFKRROV�LQ
+LJKJDWH��WKH�SRLQW�EHLQJ�KRZ�PDQ\�FKDQJHV�ZHUH�QHFHVVDU\�JLYHQ�KRZ�IHZ
URXWHV�VHUYH�WKH�VFKRROV�WKHPVHOYHV��7KLV�VXJJHVWV�SROLFLHV�ERWK�WR�LPSURYH
WKH�VSUHDG�RI�VHUYLFHV�DQG�WR�LPSURYH�LQWHUFKDQJH�ZKHUH�WKLV�LV�QHFHVVDU\��IRU
LQVWDQFH�QRW�WR�KDYH�WR�GDVK�DFURVV�D�EXV\�UXVK�KRXU�URDG� DV�DERYH

����� ��� 9DQHVVD�/HH ������ ������������������ �������������������

,�KDYH�OLYHG�LQ�WKH�+LOOFUHVW�HVWDWH�IRU�RYHU���\HDUV�DQG�ORYH�WKH�FRPPXQLW\�VSLULW
DQG�IHHO�RI�WKH�DUHD��$V�SULYDWH�UHVLGHQWLDO�VSDFH�LQ�/RQGRQ�LV�YHU\�KDUG�WR
FRPH�E\�RU�YHU\�H[SHQVLYH��LW
V�ORYHO\�WR�KDYH�WKH�RSHQ�VSDFHV�RQ�WKH�HVWDWH�IRU
WKH�FKLOGUHQ�WR�SOD\�DQG�IRU�IDPLOLHV�WR�VLW�RXW�RQ�WKH�EHQFKHV��,�KDYH�UHFHQWO\
EHFRPH�D�PRWKHU�DQG�ORRN�IRUZDUG�WR�P\�GDXJKWHU�SOD\LQJ�LQ�WKHVH
DUHDV�+RZHYHU�VLQFH�WKHUH�LV�D�SRVVLELOLW\�RI�QHZ�IODWV�EHLQJ�EXLOW�RQ�WKHVH�RSHQ
VSDFHV�ZH�DUH�SRVVLEO\�ORRNLQJ�WR�PRYH�DZD\�IURP�WKH�DUHD�DV�ZH�IHHO�WDNLQJ
WKHVH�RSHQ�VSDFHV�DZD\�ZRXOG�EH�GHWULPHQWDO�WR�WKH�DUHD��HQYLURQPHQW�
FRPPXQLW\�DQG�RXU�IXWXUH�FKLOGUHQ�

1H[W�GUDIW�3ODQ�GRHV�DOO�LW
FDQ�WR�SURWHFW�+LOOFUHVW
V
2SHQ�6SDFHV���SROLF\�26�
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����� ��� 'DQ�6WUDQHVFX� ������ ������������������ �������������������

%HORZ��WKH�5HVROXWLRQ�DGRSWHG�RQ���WK�0DUFK������E\�WKH�*ROGVPLWKV�&RXUW
5HVLGHQWV�$VVRFLDWLRQ��RSSRVHG�WR�WKH�LQFOXVLRQ�RI�.H\�$UHD����*ROGVPLWKV
&RXUW�LQ�WKH�1HLJKERXUKRRG�3ODQ�'UDIW�IRU�FRQVXOWDWLRQ�SXEOLVKHG�E\�WKH
+LJKJDWH�1HLJKERXUKRRG�)RUXP�LQ�-DQXDU\������:H��WKH�XQGHUVLJQHG�
UHVLGHQW�DW�*ROGVPLWKV�&RXUW��6KHSKHUGV�+LOO��+LJKJDWH�DQG�PHPEHUV�RI
*ROGVPLWKV�&RXUW�5HVLGHQWV�$VVRFLDWLRQ�KHUHE\�UHVROYH�±��7KDW�WKH
*ROGVPLWKV�&RXUW�5HVLGHQWV�$VVRFLDWLRQ�VHHN�WKH�UHPRYDO�RI�.H\�$UHD���
*ROGVPLWKV�&RXUW�IURP�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP�1HLJKERXUKRRG
3ODQ�SHQGLQJ�IXOO�FRQVXOWDWLRQ�RI�DOO�UHVLGHQWV�DQG�WKH�HODERUDWLRQ�WKURXJK�GXH
SURFHVV�RI�D�VWUDWHJ\�DFFXUDWHO\�UHSUHVHQWLQJ�UHVLGHQWV¶�YLHZV�DQG�ORQJ�WHUP
QHHGV6SHFLILFDOO\�±D�7KH�.H\�$UHD���SURSRVDOV�KDYH�EHHQ�SUHSDUHG�ZLWKRXW
SULRU�FRQVXOWDWLRQ�RI�*ROGVPLWKV�&RXUW�UHVLGHQWV�E�7KH�1HLJKERXUKRRG�3ODQ
FDQQRW�WKHUHIRUH�FODLP�WR�DQG�GRHV�QRW�UHSUHVHQW�WKH�YLHZV�RI�*ROGVPLWKV�&RXUW
UHVLGHQWV�DQG�FDQQRW�UHVSRQG�LQ�LWV�FXUUHQW�IRUP�WR�WKHLU�VSHFLILF�QHHGV�F�7KH
1HLJKERXUKRRG�3ODQ�KDV�IDLOHG�WR�H[DPLQH�RSWLRQV�IRU�LPSURYHPHQW�RI�WKH
H[LVWLQJ�KRXVLQJ�VWRFN�WKURXJK�UHIXUELVKPHQW��XSJUDGLQJ�DQG�LQFUHPHQWDO
GHYHORSPHQW�RI�H[LVWLQJ�EXLOGLQJV�DV�RSSRVHG�WR�FRPSOHWH
UHGHYHORSPHQW�G�7KH�1HLJKERXUKRRG�3ODQ�DUELWUDULO\�DQG�ZLWKRXW�SURSHU
MXVWLILFDWLRQ�VKRZV�ELDV�LQ�IDYRXU�RI�ZKROHVDOH�UHGHYHORSPHQW��QRWZLWKVWDQGLQJ
WKH�SURIRXQGO\�GLVUXSWLYH�QDWXUH�RI�VXFK�D�VWUDWHJ\�WR�*ROGVPLWKV�&RXUW
UHVLGHQWV�H�,Q�SXUVXLQJ�WKLV�DSSURDFK��WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP�KDV
IDLOHG�WR�SURPRWH�D�SROLF\�FRQVLVWHQW�ZLWK�LWV�GHFODUHG�VXSSRUW��+1)
&RQVWLWXWLRQ��SDUD������IRU�HOGHUO\�DQG�YXOQHUDEOH�PHPEHUV�RI�WKH�FRPPXQLW\�
FDWHJRULHV�ZKLFK�DFFXUDWHO\�GHVFULEH�PRVW�RI�WKH�*ROGVPLWKV�&RXUW
UHVLGHQWV�I�&RQWUDU\�WR�LWV�VWDWHG�SROLF\��+1)�&RQVWLWXWLRQ��SDUD�������WKH
+LJKJDWH�1HLJKERXUKRRG�)RUXP�KDV�IDLOHG�WR�GLIIHUHQWLDWH�EHWZHHQ�WKH�VSHFLILF
QHHGV�RI�WKH�*ROGVPLWKV�&RXUW�UHVLGHQWV��PRVW�RI�ZKRP�KDYH�H[FHHGHG
UHWLUHPHQW�DJH��VRPH�ZLWK�SK\VLFDO�DQG�PHGLFDO�FRQGLWLRQV�ZKLFK�GHPDQG
FRQWLQXLW\��VWDELOLW\�DQG�PLQLPDO�GLVUXSWLRQ�RI�OLYLQJ�URXWLQHV�DQG�ZKR�ZLOO�GHULYH
QR�EHQHILW�IURP�WKH�LQWHQGHG�YLEUDQF\�RI�WKH�SXEOLF�UHDOP��+1)�&RQVWLWXWLRQ�
SDUD������DV�RSSRVHG�WR�WKH�ZLGHU�UHVLGHQWLDO�DQG�EXVLQHVV�FRPPXQLW\�WDUJHWHG
E\�WKH�1HLJKERXUKRRG�3ODQ���7KDW�WKH�*ROGVPLWKV�&RXUW�5HVLGHQWV�$VVRFLDWLRQ
UHMHFW�DQG�H[SUHVV�LWV�GHWHUPLQDWLRQ�WR�YLJRURXVO\�DQG�XQHTXLYRFDOO\�RSSRVH
WKH�SUHVXPSWLRQ�WKDW�LQGLYLGXDO�FRPPXQLW\�QHHGV�VKRXOG�EH�VXERUGLQDWH�WR�WKH
DVSLUDWLRQ�RI�WKH�1HLJKERXUKRRG�3ODQ�WR�DOLJQ�IXWXUH�GHYHORSPHQW�WR�WKH
FKDUDFWHU�RI�WKH�DUHD�DV�D�ZKROH�6LJQDWXUHV)ODW���-RKQ�0F*RYHUQ
�0HPEHU�)ODW�����'DQ�6WUDQHVFX��&KDLUPDQ�)ODW���-RDQ�(OVE\��0HPEHU�)ODW
���&HFLO�3HWHUV��0HPEHU�)ODW���/DVFHOOHV�:HEEHU��0HPEHU�)ODW���0DU\
0DQJDQ��0HPEHU�)ODW����-R\FH�&DUPLFKDHO��0HPEHU�)ODW���&ODXGHWWH�%
6DPXHOV��0HPEHU�)ODW���&DWKHULQH�:LOOLDPV��0HPEHU�)ODW���0LNH�.HQQHG\
�0HPEHU�)ODW�����-RVHSKLQH�%XUNH��0HPEHU�)ODW�����%HYHUOH\�3KLOOLSV
�6HFUHWDU\�)ODW����0DULD�6WUDQHVFX��0HPEHU�)ODW���$OLFH�-XGJH��0HPEHU�

.6��VLJQLILFDQWO\�DPHQGHG
LQ�QH[W�GUDIW��LQ�DJUHHPHQW
ZLWK�*ROGVPLWKV�&RXUW
UHVLGHQWV

����� ��� 1HLO�3HUNLQV ������ ������������������ �������������������

3RQG�6TXDUH�LV�D�EHDXWLIXO�DQG�XQLTXH�RSHQ�VSDFH��,W�FHUWDLQO\�LV�DQ�DUHD
ZKHUH�PHPEHUV�RI�WKH�FRPPXQLW\�EXPS�LQWR�HDFK�RWKHU�DQG�UHOD[�LQ�SOHDVDQW
VXUURXQGLQJV��7KLV�SHDFHIXO�DQG�WUDQTXLO�VSDFH�DZD\�IURP�WKH�WUDIILF�DQG�EXVWOH
RI�WKH�+LJK�6WUHHW�FHUWDLQO\�GRHV�QRW�QHHG�D�ZHHNHQG�PDUNHW� QRWHG
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����� ��� 5DFKHO�$OOLVRQ ������ ������������������ �������������������

:H�DUH�SURSRVLQJ�WKDW�WKH�VWDWLRQ�DQG�VWDWLRQ�KRXVH�DUH�UHVWRUHG�WR�IRUP�D
�NQRZOHGJH�FHQWUH���7KLV�ZRXOG�LQFOXGH�H[KLELWLRQ�VSDFH��SRVVLEO\�D�EXVLQHVV
KXE��F\FOH�VWRUDJH�HWF��EXW�HYHU\WKLQJ�LV�VWLOO�YHU\�RSHQ�WR�VXJJHVWLRQ��8QGHU
RXU�SURSRVDO�WKH�ZRRGV�ZLOO�QRW�EH�WRXFKHG�QRU�WKH�WXQQHOV�IRU�WKH�EDWV��:H
KDYH�PHW�ZLWK�VRPH�VHFWLRQV�RI�7I/�ZKR�DUH�VXSSRUWLYH��EXW�ZH�KDYH�DOVR
KHDUG�UXPRXUV�WKDW�RWKHU�VHFWLRQV�RI�7I/�KDYH�DPELWLRXV�SODQV�IRU�WKH�VLWH
LQFOXGLQJ���VWRUH\�KRXVLQJ��:H�ZLOO�UHVLVW�WKLV�VWURQJO\�DQG�DUH�WDONLQJ�WR
+DULQJH\�WR�WU\�WR�HQVXUH�WKDW�LWV�VLWH�DOORFDWLRQ�GRFXPHQW�UHIOHFWV�RXUV��7KH
SRLQW�LV��LV�WKDW�WKHUH�LV�D�ODUJH�VLWH�DW�WKH�IRRW�RI�3ULRU\�*DUGHQV�DQG�LWV
LQFOXVLRQ�LQ�WKH�+LJKJDWH�1HLJKERXUKRRG�3ODQ�VKRXOG�DIIRUG�LW�VRPH�SURWHFWLRQ�
,I�\RX�GRQ¶W�OLNH�ZKDW�ZH�DUH�SURSRVLQJ�WKHQ�SOHDVH�ZULWH�DQG�WHOO�XV�ZKDW�\RX
ZRXOG�OLNH�WR�VHH�LQVWHDG�EHFDXVH�LI�LW�LV�QRW�LQFOXGHG�LQ�WKH�1HLJKERXUKRRG
3ODQ�WKHQ�LW�PD\�EHFRPH�VXEMHFW�WR�D�IUHH�IRU�DOO��3OHDVH�DGG�DQ\�FRPPHQWV�RQ
WKH�3ODQ�WR�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP�ZHEVLWH�DW
KWWS���ZZZ�KLJKJDWHQHLJKERXUKRRGIRUXP�RUJ�XN�SODQ�VHFWLRQ���NH\�DUHDV���
VFUROO�GRZQ�WR�FRPPHQW�ER[�DW�ERWWRP�RI�SDJH��DQG�SOHDVH�DOVR�VLJQ�XS�IRU�RXU
UHJXODU�H�QHZVOHWWHU�WR�NHHS�LQ�WRXFK��7KH�FRQVXOWDWLRQ�RIILFLDOO\�FORVHV�RQ���WK
0DUFK�EXW�ZH�ZLOO�NHHS�FRPPHQWV�RSHQ�XQWLO��DP�RQ���UG��$GGLWLRQDOO\��\RX
KDYH�XQWLO���WK�0DUFK�WR�UHVSRQG�WR�+DULQJH\
V�6LWH�$OORFDWLRQ�FRQVXOWDWLRQ�
ZKLFK�\RX�FDQ�ILQG�RQ�WKH�+DULQJH\�FRXQFLO�ZHEVLWH�7KHUH�KDYH�DOVR�EHHQ
VXJJHVWLRQV�WKDW�3ULRU\�*DUGHQV�KDV�QRW�EHHQ�LQFOXGHG�LQ�WKH�3ODQ
&RQVXOWDWLRQ�SURFHVV��7R�FODULI\��D�VXUYH\�OHDIOHW�ZDV�KDQG�GHOLYHUHG�WR�HYHU\
KRXVHKROG�LQ�WKH�*DUGHQV�GXULQJ�WKH�VXPPHU�RI�������7KLV��DQG�RWKHU
HQJDJHPHQW�ZRUNVKRSV�DQG�FDPSDLJQV�VLQFH�WKHQ��HQFRXUDJHG�SHRSOH�WR�VLJQ
XS�IRU�RXU�UHJXODU�H�QHZVOHWWHU�WR�NHHS�LQ�WRXFK�ZLWK�)RUXP�DFWLYLWLHV�DQG�
SDUWLFXODUO\��SURJUHVV�RQ�WKH�3ODQ��+XQGUHGV�RI�+LJKJDWH�UHVLGHQWV�KDYH�GRQH
VR��'XULQJ�WKH�FXUUHQW�3ODQ�SUH�VXEPLVVLRQ�FRQVXOWDWLRQ�SHULRG��PRUH�WKDQ����
SRVWHUV�ZHUH�SXW�XS�RQ�DOO�WKH�QRWLFHERDUGV�LQ�WKH�QHLJKERXUKRRG��DQG�����
SXEOLFLW\�SRVWFDUGV�KDQGHG�RXW�DW�WKH�WXEH�VWDWLRQ��SXEV��FRIIHH�VKRSV��LQ�WKH
$UFKZD\�5RDG��+LJKJDWH�+LJK�6WUHHW�HWF��7KHUH�KDYH�EHHQ�DUWLFOHV�LQ�WKH�+DP
DQG�+LJK�DQG�%X]]��)DFHERRN�DQG�7ZLWWHU�FDPSDLJQV��WZR�ZRUNVKRSV�DQG�D
QXPEHU�RI�
SRS�XS�VHVVLRQV�DW�YDULRXV�ORFDWLRQV�LQ�1���7KHUH�DUH�SULQWHG�FRSLHV
RI�WKH�3ODQ�LQ�VHYHUDO�ORFDWLRQV�LQFOXGLQJ�6KHSKHUGV�+LOO�OLEUDU\�DQG�-DFNVRQV
/DQH��<RX�FDQ�ILQG�WKH�+LJKJDWH�2YHUJURXQG�VLWH�RQ�SDJHV��������,I�DQ\RQH�LV
ZLOOLQJ�WR�VWHS�IRUZDUG�DQG�EH�WKH�PDLQ�OLDLVRQ�EHWZHHQ�3ULRU\�*DUGHQV�DQG�WKH
+LJKJDWH�1HLJKERXUKRRG�)RUXP�LW�ZRXOG�EH�PRVW�ZHOFRPH�

WKHVH�PHDVXUHV�LQFOXGHG
LQ�QH[W�GUDIW�RI�WKH�3ODQ

����� ��� M�PRUJDQ ������ ������������������ �������������������

ZDQW�WKH�EXVLQHVVHV�RQ�$UFKZD\�URDG�WR�EH�EHWWHU�SURPRWHG�IRU�WKH�YDULHW\�DQG
VFRSH�RI�ZKDW�WKH\�SURYLGH��7UHH�SODQWLQJ�DQG�HYHQWV�DQG�RSHQ�GRRUV�ZLOO
HQFRXUDJH�WKDW��7KHUH�LV�KXJH�YDULHW\�DQG�ZH�PXVW�EXLOG�RQ�LW��,QLWLDWLYHV�OLNH
RQH�RII�PDUNHWV��PXVLF�DW�YHQXHV�DQG�IRRG�WDVWLQJV�ZRXOG�DOO�KHOS��-DFNVRQV
/DQH�DQG�WKH�+DULQJH\�/LEUDU\�DUH���ODUJH�DQG�XVHIXO�FHQWUHV�IURP�ZKLFK�WR
EXLOG� QRWHG

����� ��� M�PRUJDQ ������ ������������������ �������������������

WKHUH�DUH�RSSRUWXQLWLHV�WR�MRLQ�XS�PRUH�DOO�WKH�H[LVWLQJ�FRPPXQLW\�JURXSV�VR
VSUHDG�WKH�ORDG���&KXUFKHV��6FKRROV��+RVSLWDOV��&DUH�+RPHV��&RPPXQLW\
FHQWUHV���WKHDWUHV��SXEV��FDIHV��/DXGHUGDOH�+RXVH��:DWHUORZ�3DUN��+LJKJDWH
:RRG�DQG�/LEUDULHV�DUH�DOO�DEOH�WR�SURYLGH�D�KXE�DQG�VSUHDG�NH\�LQIRUPDWLRQ�
:H�FDQ�EXLOG�RQ�WKH�FXOWXUDO�KHULWDJH�+LJKJDWH�KDV�WR�EH�PRUH�LQFOXVLYH�IRU�DOO
UHVLGHQWV�\RXQJ�DQG�ROG� QRWHG

����� ��� M�PRUJDQ ������ ������������������ �������������������

ZRXOG�OLNH�DQ�HDVW�ZHVW�EXV�URXWH�EXW�RWKHUZLVH�HQMR\�WUDQVSRUW�OLQNV�LQ
+LJKJDWH��5HDOO\�OLNH�*DUGHQ�EULGJH�LGHD�IURP�'DYLG�6�IURP�$UFKZD\�WKURXJK
%RZO�WR�9LOODJH�SHUKDSV�PRUH�RI�DQ�(PLUDWHV�&KDLU�OLIW"

RQJRLQJ�WDONV�ZLWK
QHLJKERXULQJ�FRPPXQLWLHV
RQ�D�KRSSD�EXV�FRQQHFWLQJ
FRPPXQLWLHV

����� ��� M�PRUJDQ ������ ������������������ �������������������

7KH�%RZO�GHWDLO�DV�SURSRVHG�LV�IDU�WRR�YDJXH��:H�ZDQW�WKLV�WR�EH�SURGXFWLYH
DFFHVVLEOH�RSHQ�VSDFH�IURP�+DULQJWRQ�6FKHPH�WKURXJK�WR�JDUGHQ�FHQWUH�VSDFH
ZLWK�SDWKV�DQG�DFWLYLWLHV�IRU�DOO�DJHV�DURXQG�WKH�QDWXUDO�HQYLURQPHQW��/LPLWHG
GHYHORSPHQW�RI�WKH�EXVLQHVVHV�LQ�WKH�VXUURXQGLQJ�\DUGV�QHHGV�WR�EH�FRQWUROOHG
GXH�WR�ODFN�RI�DFFHVV�

%RZO�9LVLRQ�QRZ�PRUH
GHWDLOHG�RQ�)ULHQGV�RI�WKH
%RZO�ZHEVLWH



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� -DQH�+LOO ������ ������������������ �������������������

7KH�\DUGV�DQG�FRUULGRUV�DUH�D�GHOLJKW�DQG�WKHUH�RQFH�ZHUH�PDQ\�PRUH�RSHQ
ZD\V�LQWR�WKH�+LJKJDWH�%RZO��EORFNHG�XS�RU�REVWUXFWHG�RU�EXLOW�LQ�IURQW�RI�RYHU
WKH�\HDUV�EXW�VHYHUDO�RI�WKHP�YLVLEOH�IURP�EHKLQG�WKH�+LJK�6WUHHW� QRWHG

����� ��� 6DUDK�&RSH ������ ������������������ �������������������

6XPPHUVE\�5RDG�UHVLGHQW�KHUH��7KH�ZRUGLQJ�ZLWKLQ�WKH�SODQ�LV�DPELJXRXV�DQG
QHHGV�WR�EH�DPHQGHG�WR�VKRZ�FOHDUO\�WKDW�WKH�VLWH�LV�WKH�EXLOGHUV�\DUG�DQG�GRHV
QRW�LQFOXGH�WKH�FXUUHQW���EORFNV�RI�IODWV�RQ�6XPPHUVE\�5RDG��)XUWKHUPRUH��WKH
IODWV�DUH�YLDEOH�KRPHV�IRU�D�GLYHUVH�VHFWLRQ�RI�+LJKJDWH¶V�&RPPXQLW\�DQG
FRQWULEXWHV�ZHOO�WR�WKH�1HLJKERXUKRRG�3ODQ¶V�FRUH�REMHFWLYHV�DQG�VWDWHG
DLPV�7KHUH
V�FRQVLGHUDWLRQ�DERXW�WDOO�EORFNV�RYHUORRNLQJ�WKH�KRXVHV�RQ
0XVZHOO�+LOO�5RDG��EXW�QRW�DERXW�KRZ�WKH\�PD\�RYHUORRN�WKH�H[LVWLQJ�IODWV�RQ
6XPPHUVE\�5RDG��ZKLFK�LV�DOVR�DODUPLQJ�

.6��DPHQGHG�WR�PDNH�WKLV
FOHDUHU

����� ��� (GJDU�:KLWOH\ ������ ������������������ �������������������

.H\�$UHD����)RUPHU�+LJKJDWH�5DLO�6WDWLRQ7KH�SODQ�VWDWHV���6SHFLILFDOO\��WKH
DLPV�DUH�WR�UHXVH�WKH�YDFDQW�RULJLQDO�VWDWLRQ�EXLOGLQJV�WR�SURYLGH�D�EXVLQHVV��
NQRZOHGJH�FHQWUH��DV�ZHOO�WR�SURYLGH�OLQNV�WR�WKH�H[LVWLQJ�JUHHQ�DUHDV�RQ�VLWH
FRPSULVLQJ�WKH�ZRRGV�DQG�SDUNODQG�ZDON��ZKLOH�HQKDQFLQJ�WKH�HFRORJLFDO�YDOXH
RI�WKH�ODQG��,W�LV�DOVR�H[SHFWHG�WKDW�DQ\�QHZGHYHORSPHQW�ZLOO�KHOS�LPSURYH
DFFHVV�WR�WKH�XQGHUJURXQG�VWDWLRQ��,W�FRQWLQXHV�E\�QRWLQJ���$Q\�IXUWKHU
EXLOGLQJV�SURSRVHG�RQ�VLWH�PXVW�EH�PRGHVW�LQ�VFDOH��UHVSHFWLQJ�WKH�ZRRGHG
VHWWLQJ�RI�WKH�VLWH�DQG�WKH�FRQVHUYDWLRQ�DUHD��DQG�VKRXOG�EH�RI�H[HPSODU\
GHVLJQ��DFNQRZOHGJLQJ�WKH�&KDUOHV�+ROGHQ�GHVLJQHG�VWDWLRQ�EXLOGLQJV�����7KHUH
LV�D�ULVN�WKDW��UHVSHFWLQJ�WKH�ZRRGHG�VHWWLQJ��ZLOO�QRW�PHDQ�WKDW�³,W�GRHV�QRW
UHVXOW�LQ�WKH�UHPRYDO�RI�KHDOWK\�PDWXUH�WUHHV´��26���,W�LV�XQFOHDU�ZKDW�LV�PHDQW
E\�WKH�SKUDVH��EXVLQHVV���NQRZOHGJH�FHQWUH��RU�ZKDW�SK\VLFDO�IRUP�WKLV�ZRXOG
WDNH���,V�WKH�LQWHQWLRQ�WKDW�WKHVH�ZRXOG�EH�YHKLFOH�DFFHVVLEOH��LI�VR��ZRXOG�WKLV
EH�YLD�3ULRU\�*DUGHQV�RU�YLD�WKH�H[LVWLQJ�VWDWLRQ�FDU�SDUN��ZKHUH�LW�ZRXOG
FRQIOLFW�ZLWK�75����DERXW�SURSRVDOV�WKDW�³3URYLGH�LQDGHTXDWH�VLJKWOLQHV�IRU
YHKLFOHV�OHDYLQJ�WKH�VLWH´��",W�LV�XQFOHDU�ZKLFK�RI�WKH�FXUUHQW�DFFHVV�URXWHV�WR
WKH�XQGHUJURXQG�WKH�SURSRVDOV�ZRXOG�VHHN�WR�LPSURYH���DFFHVV�IURP�$UFKZD\
5RDG���6KHSKHUGV�+LOO�ZLOO�LQHYLWDEO\�EH�VWHHS�ZKHUHDV�3ULRU\�*DUGHQV�DFFHVV
DULVHV�EHIRUH�WKH�PDLQ�VLWH�DQ\ZD\�:RXOG�WKHUH�EH�SODQV�WR�GHPROLVK�DQ\�RI
WKH�H[LVWLQJ�VWDWLRQ�EXLOGLQJV"��,I�VR��KRZ�GRHV�WKLV�ILW�ZLWK��³3URSRVDOV�WR
GHPROLVK�XQOLVWHG�EXLOGLQJV�WKDW�PDNH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�VHWWLQJ
DQG�FKDUDFWHU�RI�RQH�RI�+LJKJDWH¶V�FRQVHUYDWLRQ�DUHDV��HLWKHU�LQ�D�ORFDWLRQ�WKDW
LV�ZLWKLQ�RU�YLVLEOH�IURP�WKH�FRQVHUYDWLRQ�DUHD��ZLOO�RQO\�EH�VXSSRUWHG�LI
H[FHSWLRQDO�FLUFXPVWDQFHV�FDQ�EH�GHPRQVWUDWHG�WKDW�RXWZHLJK�WKH�FDVH�IRU
UHWHQWLRQ´��'+���&$��WDONV�DERXW�VHWWLQJ�XS��YHQXHV�IRU�SHRSOH�WR�PHHW��IRU
H[DPSOH��D��NQRZOHGJH�FHQWUH��FXOWXUH�KXE�DQG�VWDUW�XS�EXVLQHVV�FHQWUH��
7KHUH�LV�QR�IXUWKHU�UHIHUHQFH�WR�FXOWXUH�KXEV�LQ�WKH�HQWLUH�SODQ�DQG�WKH�RQO\
UHIHUHQFH�WR�D�NQRZOHGJH�FHQWUH�UHIHUV�WR�.$����'RHV�WKLV�PHDQ�WKDW�WKHUH
ZRXOG�EH�SODQV�WR�LQFOXGH�D�NQRZOHGJH�FHQWUH�LQ�.$�"���1RWLQJ��RI�FRXUVH��WKH
FORVH�SUR[LPLW\�RI�-DFNVRQV�/DQH��DPRQJVW�RWKHU�ORFDO�FXOWXUDO�FHQWUHV�� 1RWHG

����� ��� (GJDU�:KLWOH\ ������ ������������������ �������������������

.H\�$UHD�������0XVZHOO�+LOO�5RDG�6XPPHUVE\�5RDG,W�LV�XQFOHDU�ZKDW�H[DFWO\�LV
EHLQJ�SURSRVHG�KHUH����7KH�PDLQ�ERG\�RI�WKH�VLWH�LV�FXUUHQWO\�LQ�HPSOR\PHQW
XVH�DV�D�EXLOGHUVތ�PHUFKDQWV��\HW�WKHUH�LV�WDON�RI��SURYLVLRQ�RI�QHZ�SUHPLVHV�WR
DFFRPPRGDWH�WKH�H[LVWLQJ�XVHV�RQ�VLWH�� QRWHG

����� ��� (GJDU�:KLWOH\ ������ ������������������ �������������������

.H\�$UHD����*ROGVPLWK¶V�&RXUW,�VLPSO\�QRWH�WKDW�WKH�SODQ�VWDWHV���7KH�MXQFWLRQ
DW�6KHSKHUGV�+LOO�LV�H[WUHPHO\�EXV\�DW�SHDN�WLPHV�ZLWK�WUDIILF�DQG�SHGHVWULDQ
PRYHPHQWV�WR�IURP�+LJKJDWH��8QGHUJURXQG�6WDWLRQ�RQ�WKH�QRUWK�VLGH�RI�WKH
MXQFWLRQ����DQG�ZRQGHU�KRZ�WKLV�ZLOO�UHODWH�WR�WKH�GHYHORSPHQWV�SURSRVHG�LQ
.$� 1RWHG



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� *HRUJH�6WHUQ ������ ������������������ �������������������

,�OLYH�QH[W�GRRU�WR�*ROGVPLWKV�&RXUW��,�NQRZ�WKHP�DV�SHRSOH�ZKR�KHOSHG�LQ�WKH
VXFFHVVIXO�ILJKW�WR�VWRS�WKH�$UFKZD\�0RWRUZD\�3ODQ��D����\HDU�ILJKW�ZKLFK�ZH
ZRQ�LQ�������1R�RQH�KDV�FRQVXOWHG�PH�DERXW�.H\�$UHD���*ROGVPLWKV�&RXUW��RU
DQ\�RWKHU�SDUW�RI�WKH�VFKHPH�0XFK�ZRUVH��QR�RQH�DW�*ROGVPLWKV�&RXUW�KDV
EHHQ�FRQVXOWHG��,�DWWHQGHG�WKH�LQDXJXUDO�PHHWLQJ�RI�WKHLU�DVVRFLDWLRQ�DQG�WKLV
ZDV�FOHDU�7KH�UHVLGHQWV�KDYH�OHJDO�DGYLFH�ZKLFK�VKRZV�WKDW��VKRXOG�\RX�JR
DKHDG��WKH�+RUQVH\�+RXVLQJ�7UXVW�ZRXOG��DIWHU�D�UHIHUHQGXP�ZKLFK�WKH\�DUH
QHDUO\�FHUWDLQ�WR�ZLQ��EH�HQWLWOHG�WR�GHPROLVK�WKH�EORFN�WR�UHEXLOG�DQG�WKLV�ZRXOG
QHJDWH�WKH�VHFXULW\�RI�WHQXUH�DQG�VHFXUH�UHQW�OHYHOV�WKH\�KDYH�KDG�IRU�PDQ\
\HDUV��$W�EHVW�WKH\�PLJKW�JHW�D�IODW�IDU�DZD\�DW�D�KXJHO\�KLJKHU�UHQW�
XQDIIRUGDEOH�WR�WKHP��$W�ZRUVW�WKH\�PLJKW�MXVW�EH�OHIW�RQ�WKH�VWUHHW�WR�GLH�7KLV
ZDV�GHVFULEHG�WR�PH�DV��VRFLDO�FOHDQVLQJ���,�WKLQN�LW�\RX�VKRXOG�LPPHGLDWHO\
WDONH�RXW�WKH�SDUW�RI�\RXU�SODQ�ZKLFK�UHIHUV�WR�*ROGVPLWKV�&RXUW�*HRUJH�6WHUQ VHH�DERYH



FRPPH FRPP FRPPHQWBDXWKR FRPP FRPPH FRPPH FRPPHQWBGDWH FRPPHQWBGDWHBJPW FRPPHQWBFRQWHQW )RUXP�5HVSRQVH

����� ��� $QQH�%HQWKDP ������ ������������������ �������������������

7KH�IROORZLQJ�DUH�P\�FRPPHQWV�ZLWK�UHJDUG�WR�WKH�GUDIW�1HLJKERXUKRRG�3ODQ��,
KDYH�SDUWLFXODU�LQWHUHVW�DQG�FRQFHUQ�DERXW�.H\�$UHD�������0XVZHOO�+LOO�5RDG�
6XPPHUVE\�5RDG�DQG�WKH�LPSOLFDWLRQV�IRU�WKH���EORFN�HVWDWH��O\LQJ�WR�WKH�VRXWK
RI�WKH�EXLOGHUV�\DUG��ZKLFK�LV�PDQDJHG�DQG�RZQHG�E\�+DULQJH\�+RPHV��,�DP
FRQFHUQHG�WKDW�WKHUH�LV�DPELJXLW\�LQ�WKH�ZRUGLQJ�RQ�SDJHV����WR����ZLWK�UHVSHFW
WR�WKH�IODWV��DQG�GLVFUHSDQF\�EHWZHHQ�WKH�VLWH�VKRZQ�LQ�WKH�PDS�RQ�SDJH����
ZKLFK�LV�WKH�EXLOGHUV�\DUG��DQG�WKH�DGGUHVV�JLYHQ�LQ�WKH�ZULWWHQ�GHVFULSWLRQ��7KH
DGGUHVV�RI�WKH�IODWV�VKRXOG�EH�UHPRYHG�IURP�WKH�WLWOH�GRFXPHQW�DQG�HOVHZKHUH
ZKHQ�RWKHU�DPELJXRXV�ZRUGLQJ�LPSOLHV�WKDW�WKH�IODWV�DUH�ZLWKLQ�WKH
GHYHORSPHQW�VLWH��$OVR��WKH�SODQV�ZLGHU�VFDOH�PDS�RQ�SDJH�����ILJXUH����
VKRZV�WKH�IODWV��,�DP�YHU\�FRQFHUQHG�WKDW�WKH�IODWV�RQ�WKH�HVWDWH�EH�SURWHFWHG
IURP�DQ\�GHYHORSPHQW�WKDW�KDSSHQV�RQ�WKH�VLWH�DQG�WKLV�VKRXOG�EH�PRUH�FOHDUO\
GHILQHG�ZLWKLQ�WKH�GHYHORSPHQW�SROLF\�RQ�SDJH�����7KH�SODQ�GRFXPHQW�VD\V�DW
SDUDJUDSK���RQ�SDJH����WKDW���³WKH�VFDOH�DQG�DUUDQJHPHQW�RI�WKH�VLWH�ZRXOG
DOORZ�IRU�D�FRPSUHKHQVLYH�PL[HG�XVH�UHGHYHORSPHQW�RI�WKH�QRUWKHUQ�SRUWLRQ�RI
WKH�ODQG´��VR�WKDW�VKRXOG�EH�LQFOXGHG�ZLWKLQ�\RXU�OLVW�RI�SULQFLSOHV�IRU�VXSSRUWLQJ
GHYHORSPHQW�WKHUH��7KH�DPELJXRXV�LPSOLFDWLRQ�LQ�WKH�WH[W�WKDW�WKH�IODWV�DUH
ZLWKLQ�WKH�VLWH�ZRXOG�PHDQ�WKDW�WKH�SROLF\�IRU�GHYHORSPHQW�WKDW�\RX�VHW�GRZQ�
ZKLFK�VWDWHV�WKDW���³$Q\�QHZ�GHYHORSPHQW�SURSRVHG�RQ�VLWH�VKRXOG�QRW�KDYH�DQ
DGYHUVH�LPSDFW�RQ�WKH�DPHQLW\�RI�WKH�QHLJKERXULQJ�UHVLGHQWLDO�XVHV�HLWKHU�DV�D
UHVXOW�RI�RSHUDWLRQV�RQ�WKH�ODQG�RU�WKH�VFDOH�RI�QHZ�GHYHORSPHQW��1HZ
GHYHORSPHQW�VKRXOG�FRPSULVH�D�PL[�RI�µJRRG�QHLJKERXU¶�XVHV�DQG�VKRXOG�PDNH
XVH�RI�WKH�UHOLHI�RI�WKH�ODQG�DQG�DSSURSULDWH�KHLJKWV�WR�HQVXUH�WKDW�WKH�EXLOW�IRUP
LV�QRW�RYHUEHDULQJ�LQ�QDWXUH´���ZRXOG�QRW�DSSO\�WR�WKH�6XPPHUVE\�5RDG�IODWV�DV
WKH\�ZRXOG�QRW�EH�QHLJKERXULQJ�WKH�VLWH�EXW�ZLWKLQ�LW��+RZHYHU��WKH�SODQ�VD\V�DW
WKH�WRS�RI�SDJH����WKDW��³7KH�VLWH�LV�VORSLQJ�WR�WKH�H[WHQW�WKDW�WKH�DGMDFHQW
+DULQJH\�+RPHV�UHVLGHQFLHV�RQ�ODQG�WR�WKH�VRXWK�RI�WKH�VLWH�KDYH�YLVXDO
SURPLQHQFH�RYHU�WKH�ODQG�ZKLFK�LV�WKH�VXEMHFW�RI�WKLV�SROLF\´��WKHUHE\
VXJJHVWLQJ�WKDW�WKH�IODWV�DUH�QRW�ZLWKLQ�WKH�GHYHORSPHQW�VLWH�DQG�ZRXOG�EH
DIIHFWHG�YLVXDOO\�E\�DQ\�GHYHORSPHQW�RQ�WKH�VLWH��EHLQJ�WKH�ODQG�DGMDFHQW�WR
WKDW�RFFXSLHG�E\�WKH�IODWV���*LYHQ�WKDW�WKH�SODQ�VWDWHV�WKDW��³7KH�SROLFLHV
LQFOXGHG�LQ�WKLV�3ODQ�ZLOO�EH�WKH�VWDUWLQJ�SRLQW�LQ�WKH�GHWHUPLQDWLRQ�RI�SODQQLQJ
DSSOLFDWLRQV�LQ�+LJKJDWH�XQWLO�������RU�XQWLO�WKH�3ODQ�LV�UHYLHZHG�´��WKHVH
PDWWHUV�ZLOO�EH�KLJKO\�VLJQLILFDQW�LI�RU�ZKHQ�D�GHYHORSPHQW�SURSRVDO�FRPHV
IRUZDUG��$Q\�ODUJHU�VLWH�WKDQ�WKH�EXLOGHU¶V�\DUG�ZRXOG��EH�D�WRWDOO\
LQDSSURSULDWHO\�ODUJH�GHYHORSPHQW�IRU�DQ�LPSRUWDQW�FRQVHUYDWLRQ�DUHD��ZLWK�DQ
XQQHFHVVDU\�GLVUXSWLRQ�WR�WKH�ZLOG�OLIH�DQG�IDXQD�WKDW�H[LVW�ZLWKLQ�WKDW�DUHD��7KH
IODWV�DUH�XQTXHVWLRQDEOH�YLDEOH��FRQWULEXWLQJ�ZHOO�WR�WKH�FRUH�REMHFWLYHV�DQG
VWDWHG�DLPV�RI�WKH�+LJKJDWH�1HLJKERXUKRRG�3ODQ�,�ZLOO�JLYH�VRPH�GHWDLO�RI�WKH
EORFNV�DV�WKH�RQO\�GHVFULSWLYH�UHIHUHQFH�WR�WKHP�LQ�WKH�SODQ�LV�D�VRPHZKDW
GLVPLVVLYH�VRXQGLQJ�SKUDVH�WKDW�WKH\�DUH���³IRXU�EORFNV�RI�WKUHH�DQG�IRXU�VWRUH\
IODWV�RZQHG�DQG�PDQDJHG�E\�+DULQJH\�+RPHV��ZKLFK�DUH�LQ�QHHG�RI
UHIXUELVKPHQW�LQYHVWPHQW´��,W�PD\�QRW�KDYH�EHHQ�PHDQW�OLNH�WKLV�EXW�,�IHHO�LW
VXJJHVWV�D�HXSKHPLVP�IRU�³D�FRXQFLO�EORFN�RI�OLWWOH�PHULW�RU�XVH�DQG�ZKLFK�LV�D
GUDLQ�RQ�WKH�SXEOLF�SXUVH´"�,W�ZRXOG�EH�ZHOFRPH�LI�WKH�SODQ�VRXJKW�WR�UHGUHVV
VRPH�RI�WKH�VWHUHRW\SHV�WKDW�DUH�SUHYDOHQW�DERXW�VRFLDO�KRXVLQJ��7KHVH�DUH
EULFN�IODWV��VROLGO\�EXLOW�LQ�WKH�����V��7KH\�ZHUH�EXLOW�ZLWK�FRPPXQLWLHV�DQG
SXEOLF�KHDOWK�LQ�PLQG�GXULQJ�D�SHULRG�ZLWK�DQ�HWKRV�RI�EXLOGLQJ�VRFLDO�KRXVLQJ�IRU
WKH�EHWWHUPHQW�RI�SHRSOH��,Q�P\�YHLZ�WKH\�SURYLGH�D�JRRG�GHQVLW\�DQG�DUH�DQ
DSSURSULDWH�YLVXDO�DQG�SUDFWLFDO�KHLJKW�IRU�WKH�VLWH��7KH\�DUH�DFFHVVLEOH��WKH\
KDYH�RSHQ�EDOFRQLHV�DQG�FRPPXQDO�JDUGHQ�VSDFH��ZKLFK�WKH�RFFXSDQWV�WHQG
DQG�XVH��ZLWK�PDWXUH�WUHHV���1R�FRVWO\�OLIWV�DQG�LQWHUQDO�FRUULGRUV���2WKHU
UHVLGHQWV�WHOO�PH�WKDW�WKH\�DSSUHFLDWH�WKHLU�LQWHUQDO�VSDFH��DQG�ERWK�WHQDQWV�DQG
OHDVHKROGHUV�YDOXH�WKHVH�IODWV�DV�KRPHV��DQG�RYHU�WKH�JHQHUDWLRQV�KDYH
HQMR\HG�OLYLQJ�LQ�WKHP��7KH\�DUH�DQG�VKRXOG�EH�FRQVLGHUHG�D�ZRUWKZKLOH�SDUW�RI
+LJKJDWH¶V�KHULWDJH��D�JRRG�H[DPSOH�RI�D�VW\OH�RI�VRFLDO�KRXVLQJ�EXLOW�DW�WKDW
WLPH��RI�ZKLFK�OLWWOH�UHPDLQV��WKDW�FRQWLQXHV�WR�ZRUN�ZHOO�DV�KRPHV��7KH�IODWV�DUH
D�PL[WXUH�RI�VL]HV��LQFOXGLQJ�IDPLO\�VL]HG�DFFRPPRGDWLRQ�DQG�RQH�DQG��
EHGURRPV��%HFDXVH�WKH\�DUH�D�&RXQFLO�HVWDWH��ERWK�UHQW�DQG�OHDVH�SXUFKDVH
SULFH�DUH�ORZHU�WKDQ�PDQ\�RI�WKH�SULYDWH�EORFNV�RU�WKH�FRQYHUWHG�KRXVHV
SURPLQHQW�HOVHZKHUH�LQ�+LJKJDWH��7KLV�HQDEOHV��VW�WLPH�EX\HUV�DQG�WKH�OHVV
DIIOXHQW�WR�SXUFKDVH�DQG�UHQW��WKXV�IXOILOOLQJ�YHU\�ZHOO�WKH�1HLJKERXUKRRG�3ODQV VHH�DERYH
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VWDWHG�DLPV���6PDOO�VFDOH��WKHVH���EORFNV�GR�QRW�UHSUHVHQW�WKH�VRFLDO�KRXVLQJ
PLVWDNHV�RI�WKH�SDVW��ZKLFK�FUHDWHG�YDVW�HVWDWHV�DQG�ODUJH�DUHDV�RI�GHSULYDWLRQ�
EXW�DUH�DQ�H[DPSOH�RI�KRZ�WR�LQWHJUDWH�VPDOO�VFDOH�VRFLDO�KRXVLQJ�LQWR�DQ
DIIOXHQW�DUHD��7KH�VWDWLVWLFV�VKRZ�WKDW�WKH�HVWDWH�GRHV�QRW�DGG�WR�WKH�FULPH
ILJXUHV�RYHU�DQ\�RWKHU�DUHD�LQ�+LJKJDWH�DQG�LV�QRW�D�SUREOHP�IRU�WKH�ZLGHU
FRPPXQLW\��7KHVH�DUH�WKH�W\SHV�RI�IODWV�DQG�LQ�DQ�HQYLURQPHQW�ZKHUH�SHRSOH
OLNH�WR�OLYH�DQG�UHPDLQ��FUHDWLQJ�FRPPXQLW\��7KH�6XPPHUVE\�5G�HVWDWH�PHHWV
WKH�QHHG�RI�DOO�W\SHV��VLQJOHV��IDPLOLHV�ZLWK�FKLOGUHQ��HOGHUO\��\RXQJ
SURIHVVLRQDOV�DQG�VWXGHQWV��7KH\�KDYH�GLIIHUHQW�RFFXSDWLRQV�DQG�EDFNJURXQGV�
DQG�DOO�JHW�RQ�YHU\�ZHOO���7KH�HVWDWH�RIIHUV�D�OHYHO�RI�GLYHUVLW\�LQ�WHUPV�RI�LWV
UHVLGHQF\�WKDW�LV�D�ZHOFRPH�DQG�D�PHDQLQJIXO�FRQWULEXWLRQ�WR�+LJKJDWH¶V
SRSXODWLRQ��ZKLFK�+DULQJH\�&RXQFLO�FRQVLGHUV�VXIIHUV�IURP�D�PRQRFXOWXUH�±
�ZKLFK�,�WKLQN�WKH\�PHDQ�LV�YHU\�ZKLWH��DIIOXHQW�DQG�PLGGOH�FODVV���7KH�HVWDWH�LV
DQ�H[DPSOH�RI�D�PL[HG�WHQXUHG�DQG�GLYHUVH�UHVLGHQF\�ZLWK�D�VWURQJ�FRPPXQLW\
HWKRV�EHWZHHQ�QHLJKERXUV��RI�ZKLFK�+LJKJDWH�VKRXOG�EH�SURXG���7KH
DUFKLWHFWXUH�RI�WKH�EXLOGLQJV��LQ�GLYLGLQJ�WKH�EORFNV�XS�ZLWK�FRPPXQDO�VSDFH�LQ
EHWZHHQ��KDV�KHOSHG�WR�GHYHORS�WKH�FRPPXQLW\�LQWHUDFWLRQ��0DQ\�UHVLGHQWV
KDYH�EHHQ�OLYLQJ�RQ�WKH�HVWDWH�IRU�D�ORQJ�WLPH��DQG�D�JRRG�SURSRUWLRQ�RI�WKH
OHDVHKROGHUV�DUH�WKH�RULJLQDO�VRFLDO�WHQDQWV��,Q�IDFW�WHQDQWV�KDYH�UHFHQWO\
SXUFKDVHG�WKH�OHDVH�IURP�WKH�FRXQFLO��7KH�IODWV�DUH�DOVR�D�PXFK�QHHGHG�VRFLDO
KRXVLQJ�UHVRXUFH�LQ�VXSSRUWLQJ�SHRSOH�ZLWK�VSHFLDO�QHHGV�LQ�D�FLW\�ORFDWLRQ�
SURYLGLQJ�D�UHODWLYHO\�VDIH�HQYLURQPHQW��ZKHUH�WKH\�FDQ�WKULYH�DQG�DFKLHYH
LQGHSHQGHQFH�LQ�D�QRQH�WKUHDWHQLQJ�DQG�WROHUDQW�FRPPXQLW\���%RWK
OHDVHKROGHUV�DQG�WHQDQWV�KDYH�SXW�WKHLU�RZQ�PRQH\��WLPH��HQHUJ\�DQG
HPRWLRQDO�FRPPLWPHQW�LQWR�PDNLQJ�WKHLU�IODWV�GHFHQW�KRPHV��,�VKRXOG�WKLQN�WKDW
WKH\�KDYH�VDYHG�WKH�FRXQFLO�D�ORW�RI�PRQH\�RYHU�WKH�\HDUV�E\�WDNLQJ�RQ�WKH
PDLQWHQDQFH�WKHPVHOYHV��,�GR�QRW�NQRZ�ZKDW�VWXGLHV�KDYH�EHHQ�GRQH�RQ�WKDW
LVVXH�EXW�,�VWURQJO\�EHOLHYH�WKDW�WKLV�LV�QR�LQVLJQLILFDQW�PDWWHU�WR�EH�RYHUORRNHG
ZKHQ�ORFDO�DQG�FHQWUDO�JRYHUQPHQW�VKLIW�WKH�IRFXV�WR�WKH�FRVW�RI�VRFLDO�KRXVLQJ
HVWDWHV��7KH�UHVLGHQWV�KDYH�EHHQ�LQIRUPHG�E\�+RPHV�IRU�+DULQJH\�RI
LPSURYHPHQWV�WKDW�VKRXOG�WDNH�SODFH��ZKLFK�LQFOXGHV�H[WHULRU�SDLQWLQJ�DQG
FKDQJH�RI�ZLQGRZV��,�KDYH�SHUVRQDOO\�EHHQ�WROG�WKDW�WKHVH�LPSURYHPHQWV�ZHUH
UHJDUGHG�E\�WKH�FRXQFLO�DV�D�ZRUWKZKLOH�LQYHVWPHQW��JLYHQ�WKH�QDWXUH�RI�WKH
EXLOGLQJV��DQG�ZLOO�PHDQ�OLWWOH�EHLQJ�VSHQW�RQ�WKHP�LQ�WHUPV�RI�PDMRU�UHSDLU�IRU
WKH�QH[W����\HDUV��9LVXDOO\�WKH�IODWV�VLW�YHU\�ZHOO�LQ�WKHLU�HQYLURQPHQW�DV�WKH\
DUH�EULFN�EXLOW��PDWFKLQJ�RWKHU�����V�RU�HDUOLHU�EXLOGLQJV�ZKLFK�VXUURXQG�WKH
HVWDWH���$Q\�YLVXDO�LPSDLUPHQW�LV�GXH�WR�QHJOHFWHG�H[WHUQDO�GHFRUDWLRQ�E\
+RPHV�IRU�+DULQJH\��:RUN�ZLOO�EH�VWDUWLQJ�VRRQ�LQ�RQH�EORFN��$�IXOO�VXUYH\�KDV
EHHQ�XQGHUWDNHQ�DQG�WKH�EXLOGLQJV�KDYH�EHHQ�IRXQG�WR�EH�YHU\�VROLG�DQG
RYHUDOO�LQ�JRRG�VKDSH�,�ZRXOG�OLNH�WKH�1HLJKERXUKRRG�)RUXP�DQG
1HLJKERXUKRRG�3ODQ�WR�EH�VWURQJ�LQ�H[SUHVVLQJ�WKHLU�FRPPLWPHQW�WR�DQG
VXSSRUW�RI�+LJKJDWH¶V�&RXQFLO�KRXVLQJ�HVWDWHV��DQG�SURWHFW�WKHP�DJDLQVW�WKH
GHYHORSPHQW�PDVVDFUH�ZKLFK�LV�WDNLQJ�SODFH�DW�WKH�PRPHQW�LQ�RWKHU�SDUWV�RI
/RQGRQ�ZLWK�WKH�IRFXV�RQ�ILOOLQJ�FRIIHUV�UHJDUGOHVV�RI�WKH�HIIHFWV�RQ�H[LVWLQJ
UHVLGHQWV�DQG�OHDVHKROGHU��DQG�RQ�WKH�HQVXLQJ�VRFLDO�GLVORFDWLRQ�DQG�GLVSHUVDO
RI�FRPPXQLWLHV��6XUHO\�ZLWK�WKH�EHQHILW�RI�KDYLQJ��D�1HLJKERXUKRRG�&RPPXQLW\
3ODQ��+LJKJDWH�KDV�WKH�RSSRUWXQLW\�WR�JHW�LW�ULJKW��7KH�6XPPHUVE\�5RDG�HVWDWH
LV�FRQWULEXWLQJ�WR�PDQ\�RI�+LJKJDWH¶V�FRUH�REMHFWLYHV�DQG�VWDWHG�DLP�DQG
GHVHUYHV�DQ�DFNQRZOHGJHPHQW�RI�WKDW�F \
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����� ��� -RKQ�6SHQFH ������ ������������������ �������������������

5HJDUGLQJ�6XPPHUVE\�5RDG��LW
V�D�JUHDW�SLW\�WKDW�WKH�ORYHO\�DQG�ZHOO�EXLOW
KRXVLQJ�HVWDWH�ZDV�RULJLQDOO\�LQFOXGHG�RQ�WKH�SODQ�IRU�UHGHYHORSLQJ�WKH�EXLOGHU
V
\DUG�DQG�FRPPHUFLDO�SUHPLVHV��7KHVH�VROLG���VWRU\�EXLOGLQJV�ZHUH�FRQVWUXFWHG
LQ�WKH�����
V�DQG�FRQWLQXH�WR�KRXVH�D�PL[�RI�IDPLOLHV��\RXQJ�SURIHVVLRQDOV�DQG
ROGHU�UHVLGHQWV�LQ�D�IULHQGO\�DQG�VDIH�HQYLURQPHQW��*LYHQ�WKDW�����RI�+RUQVH\
V
KRXVLQJ�KDG�WR�EH�GHPROLVKHG�DIWHU�ERPE�GDPDJH�LQ�::���6XPPHUVE\
VXUYLYHG�LQWDFW�ZKLFK�VD\V�VRPHWKLQJ�DERXW�WKH�TXDOLW\�RI�EXLOG��+RZ
VXVWDLQDEOH�LV�LW�WR�GHPROLVK�VXFK�HOHJDQW�EXLOGLQJV�WR�PDNH�ZD\�IRU������ORZ�
TXDOLW\�EXLOW�SURSHUWLHV"�1RW�WR�PHQWLRQ�WKH�GDPDJH�WR�4XHHQV�:RRG��ZLWK�LWV
���VSHFLHV�RI�EUHHGLQJ�ELUGV��QHVWLQJ�EDWV�DQG�RWKHU�HQGDQJHUHG�VSHFLHV�WKDW�D
QHZ�PRGHUQ�HVWDWH�GHYHORSPHQW�ZRXOG�FDXVH��1R�6XPPHUVE\�UHVLGHQWV�ZHUH
LQIRUPHG�E\�WKH�)RUXP�WKDW�WKHLU�HVWDWH�ZRXOG�EH�LQFOXGHG�RQ�WKH�SODQ�DQG�WKHLU
KRPHV�DQG�IXWXUHV�ZRXOG�EH�WKUHDWHQHG���7KH�1HLJKERXUKRRG�)RUXP�SODQ
ERXQGDU\�KDV�QRZ�EHHQ�FKDQJHG�WR�UHPRYH�WKH�HVWDWH�IURP�WKH�SODQ�DOWKRXJK
LQ�VHFWLRQ����)LJXUH�����.$��VWLOO�FRQWDLQV�WKH�ERXQGDU\�ZKLFK�HQFRPSDVVHV�WKH
HVWDWH�LQ�WKH�UHGHYHORSPHQW�SODQV��7KH�HVWDWH�DGGUHVVHV�RI������6XPPHUVE\
DUH�DOVR�LQFOXGHG�LQ�YDULRXV�SODFHV�LQ�WKH�SODQ��,I�WKH�+LJKJDWH�1HLJKERXUKRRG
IRUXP�LV�UHDOO\�FRPPLWWHG�WR�SURWHFWLQJ�WKH�6XPPHUVE\�HVWDWH�DQG�UHVLGHQWV¶
KRPHV�DV�LW�KDV�VDLG�LW�LV��WKHVH�PLVWDNHV�QHHG�WR�EH�FKDQJHG�LQ�WKH�SODQ��,W
ZRXOG�DOVR�KHOS�WKH�UHVLGHQWV¶�FDXVH��LI�WKH�)RUXP�ZRXOG�LQFOXGH�LQIRUPDWLRQ
DERXW�WKH�TXDOLW\�DQG�VXVWDLQDELOLW\�RI�WKH�HVWDWH�LQ�WKH�SODQ��VR�WKDW�SHRSOH�RI
+LJKJDWH��DQG�WKH�+DULQJH\�SODQQHUV��DUH�DZDUH�RI�WKH�LPSRUWDQFH�RI�NHHSLQJ
WKLV�HVWDWH�LQWDFW�IRU�WKH�PDQ\�\HDUV�RI�OLIH�WKDW�DUH�OHIW�LQ�WKH�EXLOGLQJV��������,
XUJH�DV�PDQ\�SHRSOH�DV�SRVVLEOH�WR�SRVW�FRPPHQWV�KHUH�DQG�RQ�+DULQJH\
V
/RFDO�3ODQ�IRU�6LWH�$OORFDWLRQV�'3'�EHIRUH�QH[W�)ULGD\�WR�SURWHFW�WKLV�HVWDWH
IURP�WKH�
EXOOGR]HU
�HIIHFW�RI�+DULQJH\
V�SODQQLQJ�GHSDUWPHQW� VHH�DERYHF
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����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��7H[W�ZLWKLQ�>�@�LV�FRPPHQW�
:KHUH�FKDQJHV�DUH�VXJJHVWHG�WR�H[LVWLQJ�WH[W�LW�LV�EHWZHHQ����DQG�  �
>&XUUHQWO\�3����EXW�VXJJHVW�LPPHGLDWHO\�DIWHU�'+��WR�DYRLG�VHSDUDWLQJ�RXW
GHPROLWLRQ�SROLFLHV��DQG�WR�KDYH�D�FOHDUHU�WLWOH@>SOHDVH�XVH�VXEVFULSW�IRU
&2�@(PERGLHG�HQHUJ\���DQG�FDUERQ�IRRWSULQW�RI�GHPROLWLRQ�SURSRVDOV  $V
SDUW�RI�WKH�)RUXP¶V�GULYH�WR�HQVXUH�WKDW�+LJKJDWH�LV�RQH�RI�WKH�PRVW�VXVWDLQDEOH
DQG�HQHUJ\�HIILFLHQW�DUHDV�RI�*UHDWHU�/RQGRQ����WKHUH�ZDV�FRQFHUQ�RYHU�WKH
DGGLWLRQDO�XVH�RI�HQHUJ\�UHTXLUHG�E\�GHPROLVKLQJ�UHEXLOGLQJ�LQ�+LJKJDWH
FRPSDUHG�ZLWK�UHIXUELVKLQJ�DQ�H[LVWLQJ�EXLOGLQJ�  7KH�+LJKJDWH
1HLJKERXUKRRG�)RUXP�KDV�OLDLVHG�ZLWK�WKH�%XLOGLQJ�5HVHDUFK�(VWDEOLVKPHQW
DQG�D�ORFDO�DUFKLWHFW�VSHFLDOLVLQJ�LQ�VXVWDLQDELOLW\�DQG�GHVLJQ�WR�KHOS�LQIRUP�WKH
GHYHORSPHQW�RI�WKLV�SROLF\��,QYHVWLJDWLRQ�KDV�FRQILUPHG�WKDW��FXUUHQWO\��WKH�LQLWLDO
GHPROLWLRQ�VWDJH���DQG�WKH�DGGLWLRQDO�HQHUJ\�XVH�RI�QHZ�EXLOG�FRPSDUHG�ZLWK
UHIXUELVKPHQW�LV�QRW�FRQVLGHUHG��ZKHQ�SURYLGLQJ�LQIRUPDWLRQ�WR�GHFLVLRQ�PDNHUV
DERXW�WKH�VXVWDLQDELOLW\�DQG�HQHUJ\�HIILFLHQF\�RI��GHPROLWLRQ�UHEXLOG
SURSRVDOV�  ����)UHTXHQWO\�WKH�WHUP�µHPERGLHG�HQHUJ\¶�LV�XVHG�IRU�WKH�HQHUJ\
XVHG�DW�WKH�SURGXFWLRQ�VWDJH�RI�SURGXFWV�RU�EXLOGLQJ�PDWHULDOV��DQG�µHQHUJ\¶�LV
XVHG�DV�VKRUWKDQG�IRU�&2��HPLVVLRQV��+RZHYHU��WKH�OHYHO�RI�&2��HPLVVLRQV
FUHDWHG�LQ�WKH�SURGXFWLRQ�RI�DQ\�SURGXFW�RU�PDWHULDO�YDULHV�FRQVLGHUDEO\�
GHSHQGLQJ�RQ�WKH�W\SH�RI�IXHO�XVHG�WR�SURGXFH�WKH�HQHUJ\��)RU�LQVWDQFH��&2�
HPLWWHG�ZKHQ�UHQHZDEOH�HQHUJ\�LV�XVHG�ZLOO�EH�FRQVLGHUDEO\�ORZHU�WKDQ�ZKHUH
FRDO�SURYLGHV�WKH�SRZHU���%ULWLVK�6WDQGDUG�%6�(1�������KDV�EHHQ�ODXQFKHG
ZKLFK�SURYLGHV�D�VWUXFWXUH�WR�HQVXUH�WKDW�DOO�(QYLURQPHQWDO�3URGXFW
'HFODUDWLRQV��(3'��RI�FRQVWUXFWLRQ�SURGXFWV��FRQVWUXFWLRQ�VHUYLFHV�DQG
FRQVWUXFWLRQ�SURFHVVHV�DUH�GHULYHG��YHULILHG�DQG�SUHVHQWHG�LQ�D�KDUPRQLVHG
ZD\��7KLV�FDQ�EH�FDOFXODWHG�YLD�DFFUHGLWHG�SURSULHWDU\�VRIWZDUH�DQG�WKH
��VWDQGDUG�SURYLGHV  �D�FOHDU�IUDPHZRUN�WKDW�ZLOO�KHOS���FDOFXODWH�WKH
SRWHQWLDO  �FDUERQ�IRRWSULQW�RI�GHYHORSPHQWV��,W�LV�WKHUHIRUH�QRZ�SUDFWLFDEOH�WR
UHTXLUH�GHYHORSHUV�WR�DVVHVV�VFHQDULRV�FRPSDULQJ�WKH�HIIHFW�RQ�&2��HPLVVLRQV
RI�YDULRXV�GHYHORSPHQW�RSWLRQV���7KH�ODWHVW�%XLOGLQJ�5HJXODWLRQV�3DUW�/
DQWLFLSDWHV�DOO�QHZ�EXLOGV�WR�EH�µ]HUR�FDUERQ¶�E\�������7KH�JRYHUQPHQW�LV
FRQVXOWLQJ�IRU�WKH�QH[W��������YHUVLRQ�RQ�DQ�µ$OORZDEOH�6ROXWLRQ¶�L�H��D�WDULII�IRU
ZKHUH�GHYHORSHUV�FDQQRW�PHHW�]HUR�FDUERQ���DQG�ZLOO�EH�UHTXLUHG�WR�SD\�LQWR�D
IXQG�LQVWHDG��7KH�LQWHQWLRQ�LV�WKDW�WKH�QHZ�UHJXODWLRQV�ZLOO  �DOORZ�OHVV�IUHHGRP
IRU�ORFDO�DXWKRULWLHV�WR�UHTXLUH�PRUH�VWULQJHQW�OHYHOV�RI�HQHUJ\�HIILFLHQF\�WKDQ
WKH�QDWLRQDO�VWDQGDUGV�DW�WKDW�WLPH��7KLV�SROLF\����WR�LQFOXGH�WKH�FRQVLGHUDWLRQ
RI�UHIXUELVKPHQW�LQ�WHUPV�RI�&2�  ��VHHNV�WR�EXLOG�RQ�WKH�FXUUHQW�/RQGRQ�ZLGH
GULYH�IRU�WKH�UHGXFWLRQ�LQ�&,2��HPLVVLRQV�DQG�VHHNV�WR�SUH�HPSW�WKH
VWUHQJWKHQLQJ�RI�WKLV�UHTXLUHPHQW�LQ�DOO�GHYHORSPHQWV�QDWLRQZLGH�>PDWHULDO�IRU
DFFUHGLWHG�SURSULHWDU\�VRIWZDUH�WR�EH�KRVWHG�DW�µ(YLGHQFH¶�VXEPLWWHG
VHSDUDWHO\@�>/LIH�F\FOH�WDEOH�VKRXOG�FOLFN�WKURXJK�WR�(1������ILOH�DQG�VXLWDEOH
VRIWZDUH�VKRXOG�FOLFN�WKURXJK�WR�VXLWDEOH�VRIWZDUH�DW�(YLGHQFH@��3ROLF\�'+�$�
(PERGLHG�HQHUJ\�DQG�FDUERQ�HPLVVLRQV�IRU�GHPROLWLRQ�SURSRVDOV  )RU
+LJKJDWH��ZKHUH�D�GHYHORSPHQW�LV�SURSRVHG��DQG�WKHUH�LV�D�EXLOGLQJ�DOUHDG\�RQ
WKH�VLWH��FDOFXODWLRQV�VKRXOG�EH�VXEPLWWHG�VKRZLQJ�&2��HPLVVLRQV�IRU�RQH
VFHQDULR�IRU�WKH�QHZ�GHYHORSPHQW��LQFOXGLQJ�WKH�GHPROLWLRQ�VWDJH��DQG�D
VHFRQG�VFHQDULR�IRU�UHIXUELVKPHQW�RI�WKH�EXLOGLQJ��,W�ZLOO�EH�LQ�WHUPV�RI�*OREDO
:DUPLQJ�3RWHQWLDO��DV�VSHFLILHG�LQ�%6��������L�H��LQ�µNJ�&2��HTXLYDOHQW�¶
$SSOLFDQWV�VKRXOG�UHIHU�WR�%6�(1�������DQG�WKH�DFFRPSDQ\LQJ�/LIH�&\FOH�WDEOH
WKDW�VKRZ�WKH�VWDJHV�WR�EH�0DQGDWRU\�LQ�+LJKJDWH�LQ�\HOORZ��7KH�FDOFXODWLRQV
DQG�GDWD�VRXUFHV�XVHG�DUH�WR�EH�RQHV�FRQVLGHUHG�DV�ILW�IRU�SXUSRVH�IRU
FDOFXODWLRQV�WR�VDWLVI\�/RQGRQ�3ODQ�����&��6HH�µ(YLGHQFH¶�IRU�FXUUHQWO\�VXLWDEOH
VRIWZDUH��7KH�WDEOHV���DUH�IRU�D�  �WKH�SURSRVHG�QHZ�EXLOGLQJ��WKH�LQLWLDO
GHPROLWLRQ�VWDJH��DQG���E�  �WKH�VFHQDULR�RI�UHIXUELVKLQJ�WKH�H[LVWLQJ�EXLOGLQJ�
%RWK�VFHQDULR�FDOFXODWLRQV�PXVW�DVVXPH�WKH�VDPH�&RGH�/HYHO�XQGHU�WKH�&RGH
IRU�6XVWDLQDEOH�+RPHV�RU�7DUJHW�(PLVVLRQV�5DWH����7(5�  �XQGHU�3DUW�/�RI
WKH�%XLOGLQJ�5HJXODWLRQV��7KH�SUHVXPSWLRQ�LV�DJDLQVW�GHPROLWLRQ��VR�LW�LV�IRU�WKH
DSSOLFDQW�WR�HVWDEOLVK�WKDW�LQ�FDUERQ�WHUPV�LW�LV�EHQHILFLDO�WR�GHPROLVK�DQG�EXLOG
QHZ��RU�WKDW�RWKHU�EHQHILWV�FOHDUO\�RXWZHLJK�WKH�ORVV���RI  �DQ�H[LVWLQJ
EXLOGLQJ�7KLV�SROLF\�DSSOLHV�ZKHUH�WKH�SURSRVDO�IRU�QHZ�EXLOG�LV�WR�EH�RYHU
���VTP��LQFOXGLQJ�DJJUHJDWHG�DUHDV�RI��VD\��IODWV���(DFK�DVVHVVPHQW�LV�WR�EH
EDVHG�RQ�D�VLPLODU�WDUJHW�OHYHO�RI�WKHUPDO�HIILFLHQF\�XQGHU�3DUW�/�RI�WKH�%XLOGLQJ

6HH�DERYH�DQG�H[FOXVLRQ
RI�6XPPHUVE\�5RDG
HVWDWH�DOVR�DJUHHG�ZLWK
+DULQJH\�UH�WKHLU�VLWH
DOORFDWLRQV
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5HJXODWLRQV��DQG�WKH�µLQ�OLIH¶�VWDJH�SHULRG�LV�WR�EH�WKH�VDPH�IRU�ERWK�VFHQDULRV�
�JHQHUDOO\����\HDUV��$SSOLFDQWV�ZLOO�EH�H[SHFWHG�WR�VKRZ�LQ�HYHU\�FDVH�WKDW
SURGXFWV�ZLWK�WKH�OHDVW�HPERGLHG�HQHUJ\�KDYH�EHHQ�FRQVLGHUHG�DQG�WKH\�ZLOO
EH�UHTXLUHG�WR�FHUWLI\�RQ�FRPSOHWLRQ�WKDW�WKRVH�SURGXFWV�KDYH�EHHQ�XVHG�
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3����2QH�DVSHFW�WKDW�LV�QRW�PHQWLRQHG�LQ�2SHQ�6SDFHV�LV�WKDW��DV�ZHOO�DV
µ*UHHQ�&KDLQV¶��IRU�ZDONLQJ�DQG�RU�F\FOLQJ�WKURXJK�RSHQ�VSDFHV��+LJKJDWH�DOVR
KDV�PDQ\�RSHQ�VLWHV�WKDW�DUH�LPSRUWDQW�IRU�1DWXUH�&RQVHUYDWLRQ�WKDW�DUH�QRW
DFFHVVLEOH�WR�UHVLGHQWV���6HH�EHORZ����7KH�0DMRU�2SHQ�6SDFHV�DUH�PHQWLRQHG
DV�EHLQJ�VLJQLILFDQW�WR�WKH�µFKDUDFWHU¶�RI�WKH�DUHD��DQG�SHUKDSV�VRPHWKLQJ�FRXOG
EH�DGGHG�KHUHDERXWV�DERXW�WKHLU�LPSRUWDQFH�WR�DLU�TXDOLW\�DQG�ELRGLYHUVLW\�DV
ZHOO�6XJJHVW�#S���³,Q�WKH�PDLQ��LW�LV�D�YLWDO�VKDUHG�UHVRXUFH�FRQWULEXWLQJ�WR�DLU
TXDOLW\��QDWXUH�FRQVHUYDWLRQ�DQG�ELRGLYHUVLW\��3���,W�LV�QRW�FOHDU�ZKDW�WKH
GLIIHUHQFH�LV�EHWZHHQ�0DMRU�2SHQ�6SDFHV��)LJ����DQG�/RFDO�2SHQ�6SDFHV��)LJ
�����RU�WKHLU�UHODWLRQVKLS�WR�WKH�SROLFLHV��3���26��µ)ULQJHV�RI�2SHQ�6SDFHV¶
PDNHV�VHQVH�DV�D�SROLF\��EXW�QRW�FOHDU�ZKLFK�FDWHJRULHV�RI�RSHQ�VSDFHV�LW
UHIHUV�WR��7KH�FDWHJRU\�DW�)LJ����LV�RI�0DMRU�2SHQ�6SDFHV��VR�VXJJHVW�FDOOLQJ
26��µ)ULQJHV�RI�0DMRU�2SHQ�6SDFHV¶�LI�LW�UHIHUV�VSHFLILFDOO\�WR�WKH�VLWHV�LQ�WKH
)LJ����7KH�SROLF\�UHIHUV�WR�³IULQJHV�RI�+LJKJDWH¶V�DUHDV�RI�LPSRUWDQW�RSHQ�VSDFH�
DV�GHILQHG�RQ�WKH�SURSRVDOV�PDS´�OHDYLQJ�URRP�IRU�DUJXPHQW�DV�WR�ZKLFK�VLWHV
DUH�FRYHUHG��$QG�LV�µLPSRUWDQW¶�WKH�VDPH�DV�µPDMRU¶"2U��LI�SROLF\�26��LV
VXSSRVHG�WR�FRYHU�DOO�RSHQ�VSDFHV�±�PDMRU��ORFDO�DQG�UHVHUYRLUV�WKDW�VKRXOG�EH
VWDWHG�,�WKLQN�WKDW�WKH�VLWHV�LQ�)LJ���0DMRU�2SHQ�6SDFHV�DUH���+DPSVWHDG
+HDWK��+LJKJDWH�:RRG��HFRORJLFDO�FRUULGRU���4XHHQV�:RRG��1DWXUH
5HVHUYH���:DWHUORZ�3DUN��7KH�*ROI�&OXE��3DUNODQG�:DON��(FRORJLFDO�FRUULGRU
DQG�1DWXUH�5HVHUYH���+LJKJDWH�&HPHWHULHV��3RQG�6TXDUH��DOVR�OLVWHG�DV�D
µ/RFDO�2SHQ�6SDFH¶�$�NH\��VXFK�DV�XVHG�IRU�WKH�/RFDO�2SHQ�6SDFHV�)LJ����
OLVWLQJ�WKHVH�VLWHV�ZRXOG�EH�KHOSIXO�DW�)LJXUH���WRR��,�DOVR�QRWH�WKDW�7KH�%RZO
DQG�+LJKJDWH�6FKRRO�3OD\LQJ�)LHOGV��PHQWLRQHG�DV�RI�LPSRUWDQFH�WR�UHVLGHQWV
IXUWKHU�XS�DUH�QRW�RQ�WKLV�PDS�3����7KH�FDWHJRU\�DW�)LJ����RI�/RFDO�2SHQ
6SDFHV�LV�GLIILFXOW�WR�XQGHUVWDQG��3RQG�6TXDUH��WKH�3HDFH�3DUN�DQG�3DUN�5G
DUH�SXEOLF�VSDFHV��EXW�,�WKLQN�WKH�UHVW��+ROO\�/RGJH�(VWDWH��+LOOFUHVW��6RXWKZRRG
/DQH�:RRG�DUH�IRU�UHVLGHQWV�RQO\���7KHUH�DUH�RWKHU�SULYDWH�6SDFHV��VXFK�DV�WKH
+LJKJDWH�6FKRRO�FHPHWHU\��&KXUFK\DUGV��&ROHULGJH�*DUGHQ��WKDW�FRXOG�EH
UHVLWHG�XQGHU�.$���RWKHU�SULYDWH�JURXQGV�DURXQG�IODWV��EXW�QRW�VXUH�LI�WKLV
VHFWLRQ�LV�WR�GR�ZLWK�SXEOLF�VPDOO�VSDFHV�RU�QRW�,I�WKH�UHDVRQ�IRU�WKH�OLVW�LV�WR
SUHYHQW�EXLOGLQJ�RQ�WKHP�WKDW�VKRXOG�EH�VWDWHG��RU�LI�WKHUH�LV�D�GHVLUH�WR�PDNH
WKH�SULYDWH�DQG�QDWXUH�UHVHUYHV�DFFHVVLEOH�WKDW�VKRXOG�EH�VWDWHG�26��/RFDO
2SHQ�6SDFH�ZRXOG�EH�EHWWHU�QRW�LPSO\LQJ�WKDW�WKHVH�DUH�WKH�RQO\�µSRFNHW
VSDFHV¶�WR�EH�SURWHFWHG��7KH�OLVW�LV�2.�DV�H[DPSOHV��EXW�VXJJHVW�µ/LVW�RI�/RFDO
2SHQ�6SDFHV¶�LV�FKDQJHG�WR�µ7\SLFDO�/RFDO�2SHQ�6SDFHV¶�DQG�VD\LQJ�PRUH
DERXW�WKH�FKDUDFWHULVWLFV�WKDW�ZRXOG�EH�IDYRXUHG�ZRXOG�EH�KHOSIXO�
1RWH�7UDQVLWLRQ�+LJKJDWH�KDV�UHTXHVWHG�WKDW�+LJKJDWH�6FKRRO�&KXUFK\DUG�LV
DGGHG�$GGLWLRQDO�LQIRUPDWLRQ�DERXW�+DULQJH\¶V�FDWHJRULVDWLRQ�RI�JUHHQ�RSHQ
VSDFHV�DQG�LQLWLDWLYHV�+DULQJH\�%LRGLYHUVLW\�$FWLRQ�3ODQ�-DQ�����(FRORJLFDO
&RUULGRUV�DUH�UHODWLYHO\�FRQWLQXRXV�DUHDV�RI�JUHHQ�VSDFH�UXQQLQJ�WKURXJK�EXLOW
XS�DUHDV�WKDW�DOORZ�WKH�PRYHPHQW�RI�SODQWV�DQG�DQLPDOV�WR�RWKHU�DUHDV�DQG
KDELWDWV��,Q�+DULQJH\�WKH\�ODUJHO\�IROORZ�WKH�UDLOZD\V�DQG�ULYHUV�EXW�WKH\�DOVR
OLQN�WR�ODUJHU�RSHQ�VSDFHV�VXFK�DV�)LQVEXU\�3DUN�DQG�+LJKJDWH�:RRG�
:KHUHDV�WKH�PDMRULW\�RI�(FRORJLFDO�&RUULGRUV�LQ�+DULQJH\�DUH�LQDFFHVVLEOH�WR
WKH�SXEOLF��*UHHQ�&KDLQV�DUH�XVHG�IRU�LQIRUPDO�UHFUHDWLRQ�SURYLGLQJ�ZDONLQJ
DQG�RU�F\FOLQJ�URXWHV�WKURXJK�RSHQ�VSDFHV��*UHHQ�&KDLQV�FDQ�DOVR�EH
(FRORJLFDO�&RUULGRUV�VXFK�DV�WKH�3DUNODQG�:DON�/RFDO�1DWXUH�5HVHUYH��7KHUH
DUH�FXUUHQWO\���/RFDO�1DWXUH�5HVHUYHV�LQ�+DULQJH\��7KH�3DUNODQG�:DON�
5DLOZD\�)LHOGV�DQG�4XHHQ¶V�:RRG��+DULQJH\�KDV�D�WRWDO�RI����DUHDV
GHVLJQDWHG�DV�6,1&¶V�>6LWHV�RI�,PSRUWDQFH�IRU�1DWXUH�&RQVHUYDWLRQ@�LQFOXGLQJ
ZRRGODQGV�DQG�SDUNV��1RW�DOO�6,1&¶V�DUH�&RXQFLO�RZQHG�DQG�PDQDJHG��7KH\
LQFOXGH�SULYDWH�JROI�FRXUVHV��RSHUDWLRQDO�UDLOZD\�OLQHV�DQG�UHVHUYRLUV� 1RWHG���UHVSRQVH�DV�DERYH
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&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH��7H[W�ZLWKLQ�>�@�LV�FRPPHQW�
>VXJJHVWHG�QHZ�SROLF\�SUHIHUDEO\�DIWHU�HPERGLHG�HQHUJ\�SROLF\@4XDOLW\�DQG
3HUIRUPDQFH�RI�QHZ�KRPHV�LQ�+LJKJDWH&XUUHQWO\�WKH�PDLQ�PHWKRG�RI
HYLGHQFLQJ�WKH�HQHUJ\�HIILFLHQF\�RI�D�QHZ�KRPH�LV�E\�FRPSOLDQFH�ZLWK�%XLOGLQJ
5HJXODWLRQV�3DUWV�/�$��7KHVH�EXLOGLQJ�UHJXODWLRQV�QRZ�UHTXLUH�WKDW�D
�SRWHQWLDO��(QHUJ\�3HUIRUPDQFH�&HUWLILFDWH��(3&��LV�SURGXFHG�DQG�ORGJHG�ZLWK
WKH�%XLOGLQJ�&RQWURO�WHDP��EXW�GR�QRW�UHTXLUH�WKDW�WKHVH�UHFRPPHQGDWLRQV�DUH
IROORZHG���6RPH�/RFDO�$XWKRULWLHV��LQFOXGLQJ�&DPGHQ�DQG�+DULQJH\��DGGLWLRQDOO\
UHTXLUH�D��µ&RGH�IRU�6XVWDLQDEOH�+RPHV¶��&I6+��DVVHVVPHQW��+RZHYHU�WKH
TXDOLW\�DQG�SHUIRUPDQFH�RI�D�EXLOGLQJ�GHSHQGV�RQ�PRUH�IDFWRUV�WKDQ�WKRVH
FRYHUHG�LQ�(3&�RU�&I6+�DVVHVVPHQWV��7KH�%XLOGLQJ�5HVHDUFK�(VWDEOLVKPHQW
�%5(��QRZ�RIIHU�WKH�µ+RPH�4XDOLW\�0DUN¶�IDFLOLW\�IRU�QHZ�KRPHV�LQFOXGLQJ
GLPHQVLRQV�VXFK�DV�UHVLOLHQFH�WR�IORRGLQJ�DQG�RYHUKHDWLQJ�LQ�D�FKDQJLQJ
FOLPDWH�DQG�GLJLWDO�FRQQHFWLYLW\��7KH�0DUN�ZLOO�KDYH�D���VWDU�UDWLQJ�DQG�LV
WKHUHIRUH�PXFK�VLPSOHU�WR�XQGHUVWDQG�WKDQ�DQ�(3&�RU�&I6+��DQG�LV�OLNHO\�WR
VXSHUFHGH�WKH�&I6+��'+��4XDOLW\�DQG�3HUIRUPDQFH�RI�QHZ�KRPHV�LQ
+LJKJDWH$SSOLFDQWV�DSSO\LQJ�IRU�SODQQLQJ�SHUPLVVLRQ�IRU�QHZ�KRPHV�ZLOO�EH
UHTXLUHG�WR�FRQILUP�WKDW�WKH\�DUH�FRPPLWWHG�WR�RIIHULQJ�D�µ+RPH�4XDOLW\�0DUN¶
ZLWK�WKH�KRPHV��7KLV�ZLOO�LQFOXGH�WKH�VWDQGDUG�FDWHJRULHV�VXFK�DV�LPSDFW�RQ
KRXVHKROGHUV�KHDOWK�DQG�ZHOOEHLQJ��DQG�WKH�HQYLURQPHQWDO�IRRWSULQW�RI�OLYLQJ�LQ
WKH�KRPH��DV�ZHOO�DV�DGGLWLRQDO�DUHDV�VXFK�DV�GLJLWDO�FRQQHFWLYLW\��VRXQG
LQVXODWLRQ��HQHUJ\�FRVWV�DQG�GD\OLJKW�DQG�DLU�TXDOLW\�5HOHYDQW�VXE�
REMHFWLYHV����&RQIRUPLW\��133)�VHFWLRQ����SDUDV��������/RQGRQ�SROLFLHV����%�
���&�����'��&DPGHQ�'3����+DULQJH\�63���D�

7KLV�LV�UHJDUGHG�DV�
WRR
UHVWULFWLYH
���QHLJKERXUKRRG
SODQV�FDQQRW�DVN�IRU�PRUH
WKDQ�QDWLRQDO�JXLGHOLQHV
XQOHVV�ZH�FDQ�SURYH�WKDW
+LJKJDWH�LV�LQ�VRPH�ZD\
GLIIHUHQW�WR�WKH�UHVW�RI�WKH
8.
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7H[W�ZLWKLQ�>�@�LV�FRPPHQW��:KHUH�FKDQJHV�DUH�VXJJHVWHG�WR�H[LVWLQJ�WH[W�LW�LV
EHWZHHQ����DQG�  ��3���&20081,7<�$&7,216�>SUREDEO\�UHQXPEHULQJ�ZLOO
EH�QHHGHG@>6RFLDO�DQG�&RPPXQLW\@��&$�$�(QFRXUDJH�ELRGLYHUVLW\��LQ
SDUWLFXODU�EHQHILFLDO�LQVHFWV�VXFK�DV�EHHV��RWKHU�SROOLQDWRUV��EXWWHUIOLHV�DQG
PRWKV��DQG�ELUGV��E\�SODQWLQJ�QDWLYH�WUHHV��VKUXEV��DQG�ZLOGIORZHUV�LQ�RSHQ
VSDFHV�ERWK�ODUJH�DQG�VPDOO���6XH�/HHV�  ��&$�%�(QFRXUDJH�UHVLGHQWV�WR
HQJDJH�LQ�³JXHUULOOD�JDUGHQLQJ´�LQ�³)RUJRWWHQ�&RUQHUV´�RU�QHJOHFWHG�VSDFHV�
EULQJLQJ�SOHDVXUH�WR�WKH�SDVVHU�E\��KHDOWK�EHQHILWV�WR�WKH�JDUGHQHUV��DQG
VWUHQJWKHQHG�FRPPXQLW\�FRKHVLRQ���6XH�/HHV�  >&$��VXJJHVW�UHPRYH�*UHHQ
)HVWLYDO��DV��LI�D�JURXS�ZDQWHG�WR�GR�RQH�LW�ZRXOG�QRW�EHQHILW�IURP�EHLQJ
PHQWLRQHG�E\�WKH�1HLJKERXUKRRG�)RUXP�@>(FRQRPLF�$FWLYLW\@��&$��$�:H
ZRXOG�HQFRXUDJH�D�UDQJH�RI�PHDVXUHV�IRU�UHWDLO�EXVLQHVVHV�DORQJ�WKH�$UFKZD\
5G�DQG�LQ�+LJKJDWH�9LOODJH��VXFK�DV�SHUPLWWLQJ�HVVHQWLDO�GHOLYHULHV�RI�VWRFN�DW
UHDVRQDEOH�WLPHV��DQG�UHTXLULQJ�ODQGORUGV�RI�VXFK�FRPPHUFLDO�SURSHUWLHV�WR
PDLQWDLQ�WKH�SURSHUWLHV�WR�D�KLJK�VWDQGDUG�VR�WKDW�EXVLQHVVHV�DUH�QRW�DGYHUVHO\
DIIHFWHG�E\�SRRU�SUHPLVHV���-DFNLH�-RQHV�  ��&$��%�:H�ZRXOG�DOVR�OLNH�WR
HQFRXUDJH�QHZ�LQGHSHQGHQW�EXVLQHVVHV�E\�PHDQV�RI�D�VXVSHQVLRQ�RI�EXVLQHVV
UDWHV�IRU�WKH�ILUVW���WR����PRQWKV�RI�WUDGLQJ���-DFNLH�-RQHV�  >7UDIILF�DQG
7UDQVSRUW@��&$��$�0DNH�WKH�FDVH�IRU�D�3URJUDPPH�WR�LQVWDOO�VLJQV�WKDW
HQFRXUDJH�ZDONLQJ�WR�GHVWLQDWLRQV��DLPHG�DW�ERWK�WRXULVWV�DQG�SHRSOH�LQ
+LJKJDWH��HJ�IURP�+LJKJDWH�9LOODJH�WR�+DPSVWHDG��IURP�+LJKJDWH�XQGHUJURXQG
VWDWLRQ�WR�+LJKJDWH�&HPHWHU\���6\GQH\�&KDUOHV�  ��&$��$�:H�ZRXOG
HQFRXUDJH�WKH�LQWURGXFWLRQ�RI�YDULRXV�PHDVXUHV�WR�UHGXFH�WKH�QXPEHU�RI
YHKLFOHV�NHSW�RQ�ORFDO�URDGV��VXFK�DV�WKH�UHVWULFWLRQ�RI�WKH�QXPEHU�RI�SDUNLQJ
SHUPLWV�WR�RQH�SHU�KRXVHKROG��RU�D�UHTXLUHPHQW�WKDW�VHFRQG��DQG�VXEVHTXHQW�
YHKLFOHV�VKRXOG�EH�HOHFWULF�RU�XOWUD�ORZ�HPLVVLRQ�YHKLFOHV���-DFNLH
-RQHV�  >'HYHORSPHQW�DQG�+HULWDJH@���&$��$�(QFRXUDJH�ORFDO�LQLWLDWLYHV�WR
LQFUHDVH�WKH�FRQWULEXWLRQ�RI�+LJKJDWH�WR�WKH�XVH�RI�VRODU�DQG�ZLQG�UHQHZDEOH
HQHUJ\��SDUWLFXODUO\�WKURXJK�ORFDO�LQYHVWPHQW�IXQGLQJ�VXFK�DV�3RZHU�XS�QRUWK
ORQGRQ��6\GQH\�&KDUOHV�  

,QFOXGHG�LQ�&RPPXQLW\
$FWLRQ�3ODQ��ZKHUH
DSSOLFDEOH
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7KLV�LV�WR�EULQJ�DWWHQWLRQ�WR�WKH�OLNHO\�QHZ�
$OORZDEOH�6ROXWLRQV
�WKDW�EXLOGLQJ
UHJXODWLRQV�ZLOO�LQWURGXFH�LQVWHDG�RI�WKH�SURPLVH�WR�KDYH�
]HUR�FDUERQ
�E\�����
�QRZ��������'HYHORSHUV�ZLOO�EH�DEOH�WR�SD\�WR�KDYH�D�ORZHU�FDUERQ�HPLVVLRQ
OHYHO�DQG�+1)�PD\�EH�LQ�OLQH�WR�UHFHLYH�WKLV��0D\EH�ZH�FRXOG�SUHHPSW�WKLV
VLWXDWLRQ�DQG�EH�SRVLWLRQHG�WR�JDWKHU�DOORZDEOH�VROXWLRQV�IXQGV�WR�SD\�IRU�VRPH
RI�WKHVH�&,/�LGHDV� QRWHG
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5H��)RUPHU�+LJKJDWH�UDLOZD\�VWDWLRQ�,�DP��D�UHVLGHQW�RI�3ULRU\�*DUGHQV�EXW�DV�,
KDYH�YHU\�OLPLWHG�DFFHVV�WR�WKH�LQWHUQHW�IRU�WKH�QH[W�PRQWK�,�KDYH�WR�EH�EULHI����
,�ZLVK�WKH�IRUPHU�UDLOZD\�VWDWLRQ�WR�EH�LQFOXGHG�LQ�WKH�SODQ�IRU�+LJKJDWH����$
FRQVWUXFWLYH�SODQ�IRU�WKH�XWLOLVDWLRQ�RI�WKLV�VLWH�VKRXOG�SURWHFW�XV�IURP�VRPH
PRQVWURVLW\�IRUFHG�XSRQ�XV�E\�VRPH�JUHHG\�GHYHORSHU����,�RQFH�KHDUG�D�FRXSOH
OHDYLQJ�+LJKJDWH�WXEH�VD\LQJ�WKDW�WKH�H[LW�PXVW�EH�WKH�SUHWWLHVW�LQ�DOO�/RQGRQ��,
ILUPO\�EHOLHYH�WKDW�LW�VKRXOG�VWD\�WKDW�ZD\�<RXUV�VLQFHUHO\5LFKDUG�%DOH VXSSRUW�QRWHG
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,�DQG�P\�IDPLO\�DUH�UHVLGHQWV�RI�3ULRU\�*DUGHQV����7KH�SURSRVDOV�IURP�WKH�IRUXP
UHJDUGLQJ�.H\�$UHD���KDYH�EHHQ�ZHOO�WKRXJKW�RXW�DQG�FRQVLGHUHG����7KHUH�LV
SRWHQWLDO�IRU�XVH�RI�WKLV�ODQG�ZKLFK�LV�FXUUHQWO\�GHUHOLFW���LQFOXGLQJ�EXLOGLQJV�
SURYLGHG�LW�LV�XQGHUWDNHQ�VHQVLWLYHO\���VXVWDLQDEO\���DQG�ZLWK�UHVSHFW�WR�WKH
QHHGV�RI�ORFDO�UHVLGHQWV�DQG�WKH�ZLGHU�FRPPXQLW\������0\�IDPLO\���DQG�RWKHUV
ZKR�OLYH�LQ�3ULRU\�*DUGHQV�ZRXOG�EH�SDUWLFXODUO\�VXSSRUWLYH�RI�PDNLQJ�JUHDWHU
XVH�RI�WKH�WXQQHOV�WR�MRLQ�XS�WKH�H[LVWLQJ�SDUNODQG�ZDON���ZKLFK�LV�SDUW�RI�WKH
/RQGRQ�5LQJ����7KLV�FRXOG�DOVR�FRQQHFW�H[LVWLQJ�SXEOLF�VSDFHV�DQG�DFFHVV�
ZD\V�LQ�+LJKJDWH�:RRGV���3ULRU\�*DUGHQV���DQG�WKH�3DUNODQG�:DON�JLYLQJ�D
PXFK�ORQJHU�FDU�DQG�URDG�IUHH�URXWH�VWUHWFKLQJ�IURP�)LQVEXU\�3DUN�LQ�WKH�6RXWK
WKURXJK�WR�$OH[DQGUD�3DUN�LQ�WKH�1RUWK����7KLV�ZRXOG�PDNH�DQ�H[LVWLQJ�XVHIXO
DPHQLW\�LQWR��RQH�WKDW�LV�IDQWDVWLF�IRU�ZDONHUV�DQG�F\FOLVWV����,W�ZRXOG�EH�JRRG�LI
WKH�EDW�KDELWDW�FRXOG�DOVR�EH�SUHVHUYHG�EXW�LI�WKHUH�KDG�WR�EH�D�FKRLFH�P\
SUHIHUHQFH�ZRXOG�EH�WR�EHQHILW�F\FOLVWV�DQG�ZDONHUV��LQFOXGLQJ�IDPLOLHV�DQG
FKLOGUHQ��RYHU�EDWV� VXSSRUW�QRWHG

����� ��� 3KLOLS�(GZDUGV ������ ������������������ �������������������

,�DP�D�OHDVHKROGHU�ZKR�OLYHV�RQ�6XPPHUVE\�5RDG��,�ERXJKW�P\�OHDVH�DV�D�ILUVW
WLPH�EX\HU�ZLWK�WKH�KHOS�RI�D�PRUWJDJH��,�KDYH�RQO\�EHHQ�ZRUNLQJ�LQ�/RQGRQ�IRU
D�IHZ�\HDUV���0\�IDPLO\�OLYHG�DQG�ZRUNHG�LQ�WKH�DUHD�VR�,�DSSUHFLDWHG�WKH
RSSRUWXQLW\�WR�EX\�D�OHDVH�RQ�WKH�6XPPHUVE\�5RDG�HVWDWH�DV�LW�ZDV�PRUH
DIIRUGDEOH�WKDQ�RWKHU�SURSHUW\�LQ�WKH�+LJKJDWH�DUHD��,W�VHHPV�WR�PH�WKDW�WKH
IODWV�DUH�JLYLQJ�SHRSOH�OLNH�PH�DQ�RSSRUWXQLW\�WR�OLYH�LQ�WKH�+LJKJDWH�FRPPXQLW\�
ZKLFK�LV�H[DFWO\�ZKDW�WKH�1HLJKERXUKRRG�3ODQ�VD\V�LW�ZDQWV��7R�LQFOXGH�WKH
IODWV�LQ�D�GHYHORSPHQW�VLWH�ZRXOG�WKURZ�D�VKDGRZ�RYHU�D�IXWXUH�WKDW�,�WKRXJKW�,
KDG���,�KDYH�DOUHDG\�LQYHVWHG�D�ORW�RI�PRQH\��WLPH�DQG�HQHUJ\�PDNLQJ�LW�D
GHFHQW�KRPH��7KH�IODWV�DUH�UHDOO\�VROLG�DQG�WKH�FRPPXQLW\�LV�D�SOHDVXUH�WR�OLYH
LQ��7KH\�DUH�YLDEOH�IURP�HYHU\�SRLQW�RI�YLHZ�DQG�WKH\�SURYLGH�ZKDW�LV�SRVLWLYH
IRU�WKH�ZLGHU�FRPPXQLW\��,�HQGRUVH�WKH�DPHQGPHQW�RI�WKH�QHLJKERXUKRRG�SODQ
WR�UHPRYH�DQ\�UHIHUHQFH�WR�WKHVH�IODWV�EHLQJ�SDUW�RI�WKH�GHYHORSPHQW�VLWH��DQG�,
IHHO�WKDW�D�VSHFLILF�VWDWHPHQW�VXSSRUWLQJ�WKHLU�SURWHFWLRQ�VKRXOG�EH�PDGH�LQ�WKH
GHYHORSPHQW�SROLF\� 6HH�DERYH�UH�.6�

����� ��� 6\GQH\�&KDUOHV ������ ������������������ �������������������

&RPPHQWLQJ�RQ�EHKDOI�RI�7UDQVLWLRQ�+LJKJDWH�3���(FRQRPLF�$FWLYLW\
REMHFWLYHV��,Q�WKH�LQWHUHVWV�RI�D�YDULHG��VXVWDLQDEOH�DQG�OLYHO\�ORFDO�HFRQRP\
ZLWK�LWV�RZQ�LGHQWLW\��DQG�UHWDLQLQJ�PRQH\�ZLWKLQ�WKH�FRPPXQLW\��ZH�ZRXOG�OLNH
WR�HQFRXUDJH�DQG�VXSSRUW�LQGHSHQGHQW��QRQ�FKDLQ�UHWDLOHUV�DQG�EXVLQHVVHV�WR
EH�VXFFHVVIXO�LQ�+LJKJDWH�YLOODJH�DQG�RQ�WKH�$UFKZD\�5RDG� VXSSRUW�QRWHG

����� ��� 3DXO�(QQDOV ������ ������������������ �������������������

:H�RZQ�WKH�KRXVH�QHDUHVW�WR�+LJKJDWH�XQGHUJURXQG�VWDWLRQ�FRWWDJH��:H
VXSSRUW�WKH�SURSRVDOV�IRU�WKH�VHQVLWLYH�UHGHYHORSPHQW�WKH�RYHUJURXQG�VWDWLRQ�
DQG�ZRXOG�EH�RSHQ�WR�WKH�WKRXJKW�RI�RSHQLQJ�XS�WKH�WXQQHOV��WKRXJK�ZRXOG�QRW
EH�VR�UHOD[HG�DERXW�WKH�LPSDFWLRQ�WKH�EDWV���'HYHORSPHQW�RI�WKH�VFDOH
SURSRVHG�ZRXOG�KRSHIXOO\�UHWDLQ�WKH�FKDUDFWHU�RI�WKLV�EHDXWLIXO�FRUQHU�RI�QRUWK
/RQGRQ��:KHUHDV�7)/
V�SURSRVDO�IRU�ILYH�VWRU\�GHYHORSPHQW�DW�WKH�WRS�RI�WKH
KLOO�VRXQGV�DV�LI�LW�ZRXOG�EH�TXLWH�RXW�RI�NHHSLQJ� VXSSRUW�QRWHG
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����� ��� /�6KDQDKDQ ������ ������������������ �������������������

,�DP�D�6XPPHUVE\�5RDG�UHVLGHQW�DQG�KDYH�EHHQ�IRU�WKH�SDVW����\HDUV��,�ZDV
WKHUHIRUH�H[WUHPHO\�FRQFHUQHG�WR�KHDU�DERXW�WKH�SRVVLELOLW\�WKDW�KRPHV�KHUH
PLJKW�EH�XQGHU�WKUHDW��SDUWLFXODUO\�DV�WKHUH�DSSHDUV�WR�KDYH�EHHQ�QR
FRQVXOWDWLRQ��$W�WKH�PRPHQW�WKHUH�VHHPV�WR�EH�D�FHUWDLQ�DPRXQW�RI�DPELJXLW\
DV�WR�ZKHWKHU�RU�QRW�6XPPHUVE\�5RDG�LV�LQ�IDFW�LQFOXGHG�LQ�WKH�GHYHORSPHQW
SODQV�FXUUHQWO\�EHLQJ�SURSRVHG�IRU�WKH�DGMDFHQW�%XLOG�%DVH�VLWH��+RSHIXOO\�WKLV
ZLOO�WXUQ�RXW�WR�EH�DQ�DGPLQLVWUDWLYH�GLVFUHSDQF\�DV�LW�ZRXOG�EH�RXWUDJHRXV�WR
GLVPDQWOH�D�VHULHV�RI�SHUIHFWO\�YLDEOH�UHVLGHQWLDO�EXLOGLQJV��QRW�WR�PHQWLRQ�WKH
ORQJ�WHUP�GLVWUHVV�WKLV�ZRXOG�FDXVH�UHVLGHQWV��VRPH�RI�ZKRP�KDYH�OLYHG�KHUH
WKHLU�HQWLUH�OLYHV��$V�RWKHUV�KDYH�PHQWLRQHG��6XPPHUVE\�5RDG�LV�RQH�RI�WKH
IHZ�SODFHV�,�KDYH�OLYHG�LQ�/RQGRQ�WKDW�KDV�VXFK�D�VWURQJ�FRPPXQLW\�VSLULW�DQG
LV�D�JUHDW�H[DPSOH�RI�VXFFHVVIXO�VRFLDO�LQWHJUDWLRQ���,�ZRXOG�OLNH�WR�VHH�LW�VWD\
WKDW�ZD\�IRU�IXWXUH�JHQHUDWLRQV�WR�FRPH�DQG�YHU\�PXFK�KRSH�WKDW�DQ\�IHDUV�WR
WKH�FRQWUDU\�ZLOO�VRRQ�EH�DOOD\HG�DV�D�PDWWHU�RI�XUJHQF\� VHH�DERYH�UH�.6�

����� ��� .ULVWLDQ�EHDOH ������ ������������������ �������������������

$V�D�UHVLGHQW�RI�VXPPHUVE\�URDG�,�ZDV�UHFHQWO\�JLYHQ�WKH�VKRFN�RI�UHFHLYLQJ
WKH�QHZV�WKDW�XQGHU�SODQ�NH\�DUHD���WKH�HVWDWH�VHHPV�WR�KDYH�EHHQ�LQFOXGHG�LQ
SRVVLEOH�IXWXUH�SODQV�IRU�UHGHYHORSPHQW��$SDUW�IURP�DQ�DPELJXRXV�OHWWHU�IURP
+DULQJH\�FRXQFLO�VWDWLQJ�WKDW�VXPPHUVE\�URDG�PD\�RU�PD\�QRW�EH�LQFOXGHG��DOO
RWKHU�LQIRUPDWLRQ�KDV�EHHQ�NLQGO\�SURYLGHG�E\�RQH�RI�P\�QHLJKERXUV��QRWDEO\
WKH�UHG�ULQJ�IHQFH�DURXQG�WKH�HVWDWH��$V�,�KDYH�MXVW�FRPSOHWHG�WKH�SXUFKDVH�RI
P\�IODW�XQGHU�WKH�ULJKW�WR�E\�VFKHPH�DORQJ�ZLWK�D�QHZ�����\U�OHDVH�,�DP
H[WUHPHO\�FRQFHUQHG�DV�WR�ZKDW�PD\�KDSSHQ�ZLWKLQ�WKH�QHDU�IXWXUH�DQG�FDQ
RQO\�XUJH�WKH�FRXQFLO�WR�EH�PRUH�WUDQVSDUHQW�ZLWK�DOO�IXWXUH�FRUUHVSRQGHQFH�WR
DOO�UHVLGHQWV�RI�VXPPHUVE\�URDG�UHJDUGLQJ�DQ\�GHYHORSPHQW�SURSRVDOV�DQG�WKH
PRRWHG�XSJUDGH�ZRUNV�

6HH�DERYH�UH�QHZ�ZRUGLQJ
LQ�.6��LQ�QH[W�GUDIW�RI�3ODQ

����� ��� NDUHQ�QHZWRQ ������ ������������������ �������������������

5HJDUGLQJ�6XPPHUVE\�5RDG��,�KDYH�EHHQ�D�OHDVHKROGHU�KHUH�IRU�RYHU���\HDUV
DQG�UHDOO\�HQMR\�WKH�ORFDWLRQ�RI�EHLQJ�VR�FHQWUDO�EXW�VXUURXQGHG�E\�DPD]LQJ
ZRRGODQG��,�DP�VKRFNHG�WR�KHDU�WKH�IODWV�KDYH�EHHQ�LQFOXGHG�LQ�UHGHYHORSPHQW
ZLWK�RXW�DQ\�FRQVRODWLRQ�ZLWK�UHVLGHQWV�3ODQQLQJ�RQ�GHPROLVKLQJ�VXFK�ZHOO�EXLOW
IODWV�ZRXOG�DIIHFW�WKH�VXUURXQGLQJ�ZRRGODQGV�DQG�WKH�JUHDW�FRPPXQLW\�WKLV�DUHD
KDV�,�DP�RQ�WKH�XQGHUVWDQGLQJ�WKH�6XPPHUVE\�URDG�DUHD�IRU�GHYHORSPHQW
VKRXOG�KDYH�EHHQ�WDNHQ�RII�WKH�SURSRVDO���VR�,�DOVR�HQGRUVH�WKH�DPHQGPHQW�RI
WKH�QHLJKERXUKRRG�SODQ�WR�UHPRYH�DQ\�UHIHUHQFH�WR�WKHVH�IODWV�EHLQJ�SDUW�RI�WKH
GHYHORSPHQW�VLWH�

([FOXVLRQ�RI�6XPPHUVE\
5RDG�PDGH�FOHDU�LQ�QH[W
GUDIW�RI�WKH�3ODQ

����� ��� 1HLO�3HUNLQV ������ ������������������ �������������������

3RQG�6TXDUH�LV�D�PXFK�QHHGHG�RSHQ�VSDFH�ZKLFK�VKRXOG�EH�SUHVHUYHG�LQ�LWV
FXUUHQW�IRUP��,W�LV�XVHG�HYHU\�GD\�E\�SHRSOH�ZDQWLQJ�WR�VLW��UHDG�DQG�PHHW�ZLWK
IULHQGV�EXW�DOVR�IRU�RFFDVLRQDO�HYHQWV��VXFK�DV�WKH�VXPPHU�IDLU�DQG�&KULVWPDV
FDUROV��,WV�XQLTXH�FKDUDFWHU�VHWV�WKH�WRQH�IRU�+LJKJDWH�9LOODJH���SOHDVH�VHH
SKRWRV�DERYH� QRWHG

����� ��� 6X]DQQH�&DYH ������ ������������������ �������������������

,�ZKROHKHDUWHGO\�VXSSRUW�7KH�1HLJKERXUKRRG�3ODQ�DQG�LQ�SDUWLFXODU�WKH
LQFOXVLRQ�RI�7KH�+LOOFUHVW�(VWDWH�LQ�WKH�26��/RFDO�2SHQ�6SDFH�SROLF\��0\�IDPLO\
DQG�,�WUHDVXUH�WKLV�RSHQ�ODQG��SDUWLFXODUO\�RXU���\HDU�ROG�GDXJKWHU��DQG�EHOLHYH
LW�LV�LQWULQVLF�WR�OLIH�KHUH�DQG�WKH�FKDUDFWHU�RI�WKH�(VWDWH��,W�ZDV�WKH�SULPDU\
UHDVRQ�ZH�ERXJKW�KHUH�DQG�WKH�SURSRVHG�SODQ�WR�EXLOG�DGGLWLRQDO�EORFNV�RQ�WKLV
VLWH�KDV�ILOOHG�XV�ZLWK�GLVPD\� VXSSRUW�QRWHG

����� ��� -RKQ�%URZQLQJ ������ ������������������ �������������������

7KH�SHDFHIXO�DQG�WUDQTXLO�RSHQ�VSDFH�RI�3RQG�6TXDUH�LV�XQLTXH��,WV�UHODWLYHO\
LQIRUPDO�DQG�XQGHVLJQHG�FKDUDFWHU�LV�D�PDMRU�DVVHW�WR�WKH�YLOODJH�ZKLFK�QHHGV
WR�EH�PDLQWDLQHG�ZLWK�MXVW�VRPH�PLQRU�LPSURYHPHQWV�±�VHH�36�SODQ�DERYH� QRWHG

����� ��� -DGH�:KLWDNHU ������ ������������������ �������������������

$�VPDOO�SOD\JURXQG�IRU�\RXQJ�FKLOGUHQ�LQ�WKH�HPSW\�VSDFH�RQ�3DUNODQG�:DON�E\
WKH�+ROPHVGDOH�5G�H[LW��7KLV�LV�D�PXFK�QHHGHG�IDFLOLW\�IRU�WKRVH�OLYLQJ�LQ�WKH
ORFDOLW\��:DWHUORZ�3DUN�DQG�+LJKJDWH�:RRG�DUH�MXVW�D�ELW�WRR�IDU�IRU�OLWWOH�OHJV�
7KHUH�ZDV�RQFH�D�SOD\JURXQG�KHUH�DQG�LW�ZRXOG�EH�JUHDW�LI�LW�FRXOG�EH
UHLQVWDWHG� $GGHG�WR�&,/�VSHQGLQJ�OLVW
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����� ��� PDJV�RQHLOO ������ ������������������ �������������������

,�VDZ�WKLV�LQYDVLRQ�VRPH�\HDUV�DJR�LQ�$ELQJGRQ���2[IRUGVKLUH��ZH�PXVW�ILQG
DQRWKHU�VROXWLRQ����WRQLJKW�WKH�ZLQG�LV�UHDFKLQJ�WR�DERXW����PSK�DQG�WKH�ELQV
DUH�EHLQJ�VFDWWHUHG�DOO�RYHU�WKH�SODFH���$�ORW�RI�ROGHU�SHRSOH�OLYH�DURXQG�KHUH
DQG�ZLOO�KDYH�WR�UHFODLP�WKHP�LQ�WKH�PRUQLQJ���:KDW�ZDV�ZURQJ�ZLWK�WKH�ROG
GXVW�ELQ"���� 6HH�DERYH�UH�0LOWRQV�ELQV

����� ��� $OSKRQVXV�0RG ������ ������������������ �������������������

,�KDYH�EHHQ�D�UHVLGHQW�LQ�+LJKJDWH�IRU�RYHU����\HDUV�DQG�WKH�+LOOFUHVW�(VWDWH
KDV�EHHQ�D�YHU\�LPSRUWDQW�IHDWXUH�RI�P\�OLIH��7KH�EHDXW\�RI�HVWDWH�LV�WKDW�WKH
RULJLQDO�DUFKLWHFWV�GLG�DQ�RXWVWDQGLQJ�MRE�RI�EDODQFLQJ�WKH�VSDFH�DOORFDWHG�WR
GHYHORSLQJ�WKH�DSDUWPHQW�EORFNV�DQG�OHDYLQJ�DGHTXDWH�JUHHQ�VSDFH�IRU
UHVLGHQWV�WR�HQMR\��,W�LV�DOVR�HTXDOO\�LPSRUWDQW�WKDW�WKH�FKLOGUHQ�RI�WKH�HVWDWH�DUH
DEOH�WR�SOD\�LQ�D�VDIH�HQYLURQPHQW�DQG�QRW�VHH�WKHLU�KRPHV�FRQYHUWHG�LQWR�D
FRQFUHWH�MXQJOH��,�WKHUHIRUH�FRPSOHWHO\�VXSSRUW�7KH�1HLJKERXUKRRG�3ODQ�WKDW
KDV�EHHQ�GHYHORSHG�E\�WKH�+LJKJDWH�1HLJKERXUKRRG�)RUXP� VXSSRUW�QRWHG

����� ���� 0DULD ������ ������������������ �������������������

7KH�SODQ�LV�RI�YHU\�SRRU�TXDOLW\��DFFRUGLQJ�WR�ZKLFK�6W�-RVHSK
V�&KXUFK�RQ
+LJKJDWH�+LOO�LV�QRW�LQ�+LJKJDWH�EXW�$\OPHU�3DUDGH�LV�(DVW�)LQFKOH\�LV���$OVR�
WKHUH�KDV�EHHQ�D�ODFN�RI�DQ\�FRQVXOWDWLRQ���,W�VHHPV�WKDW�WKH�VDPH�SHRSOH�ZHUH
FRQVXOWHG�UHSHDWHGO\���7KH�SODQ�UHDGV�OLNH�D�FRS\�DQG�SDVWH�RI�DQ\�VXEXUE
DQ\ZKHUH�a3UHVXPDEO\�WKRVH�ZKR�SURSRVHG�WKDW�WKH�FRXQFLO�KRXVLQJ�DW�����
6XPPHUVE\�&ORVH�EH�GHPROLVKHG�ZHUH�QRW�WKH�FRXQFLO�WHQDQWV�OLYLQJ�LQ�WKRVH
KRPHV���a7KH�SODQ�LV�DOVR�LQDFFXUDWH���,W�VWDWHV�WKDW�WKDW�+RUQVH\�+RXVLQJ�7UXVW
RZQV�*ROGVPLWK�&RXUW�EXW�*ROGVPWLK�&RXUW�LV�RZQHG�E\�D�YHU\�ZHDOWK\�WD[
H[HPSW�$VVHW�7UXVW�FDOOHG�WKH�*ROGVPLWK
V�7UXVW�DV�SDUW�RI�LW
V�SURSHUW\
SRUWIROLR���a7KH�SODQ�LV�LQFRKHUHQW�RQ�WKH�RQH�KDQG�LW�FDOOV�IRU�VXLWDEOH�KRXVLQJ
IRU�ROGHU�SHRSOH�DQG�RQ�WKH�RWKHU�LW�FDOOV�IRU�WKH�GHPROLWLRQ�RI�*ROGVPLWK
V�&RXUW�
*ROGVPLWK
V�&RXUW�LV�KRXVLQJ�IRU�ROGHU�SHRSOH�RQ�RQH�OHYHO��ZLWK�OLIW��ZLWK
DWWUDFWLYH�DFFHVVLEOH�JDUGHQV�FORVH�WR�WKH�VKRSV���3UHVXPDEO\�GHPROLWLRQ�LV
SURSRVHG�WR�SURYLGH�D�ZLQGIDOO�JDLQ�WR�WKH�ODQGRZQHU�ZKR�ZLOO�XVH�WKH�SODQ�WR
JDLQ�SODQQLQJ�SHUPLVVLRQ��OHDYLQJ�WKH�FRXQFLO�WR�SLFN�XS�WKH�WDE�IRU�UHKVRXVLQJ
WKH�HOGHUO\�ZKR�DUH�HYLFWHG�LQ�WKH�QDPH�RI�SURJUHVV���a:HUH�WKHVH�WHQDQWV
ZKRVH�KRPHV�\RX�SURSRVH�WR�GHPROLVK�DVNHG�WKHLU�RSLQLRQ"��:K\�KDYH�\RX�QRW
SURSRVHG�WKDW�\RXU�KRPHV�EH�GHPROLVKHG"��a(YHQ�WKRXJK�,�DP�UHJLVWHUHG�ZLWK
WKLV�ZHEVLWH�,�KDYH�QHYHU�UHFHLYHG�DQ\�QRWLFH�RI�DQ\�FRQVXOWDWLRQ�PHHWLQJ���,
KDYH�QHYHU�VHHQ�DQ\�QRWLFH�RI�DQ\�+LJKJDWH�SODQ�FRQVXOWDWLRQ�PHHWLQJ�HLWKHU�DW
+LJKJDWH�OLEUDU\�RU�RQ�WKH�QRWLFH�DUHD�RXWVLGH�HYHQ�WKRXJK�,�SDVV�LW�VRPH�WHQ
WLPHV�D�ZHHN�

6HH�DERYH���FODULILFDWLRQ
RQ�6XPPHUVE\�5RDG�DQG
*ROGVPLWKV�&RXUW�LQ�QH[W
GUDIW�RI�3ODQ




