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&RQFOXVLRQV�IURP�WKH�LQYHVWLJDWLRQ�ZHUH�WKDW�VLWH�JHRORJ\�DQG�K\GURJHRORJ\�ZHUH�OLNHO\�WR�EH�WKH�NH\�IDFWRUV�

WKDW�ZLOO�LQIOXHQFH�WKH�VXFFHVVIXO�VHOHFWLRQ�RI�D�VLWH�IRU�D�ODQGILOO�IDFLOLW\���7KH�VWXG\�LGHQWLILHV�IRXU�EURDG�

JHRORJLFDO�IRUPDWLRQV�RI�WHUWLDU\�EDVDOWLF�YROFDQLFV�DQG�RWKHU�H[WUXVLYH��3HUPLDQ�DQG�7ULDVVLF�JUDQLWH��

DGDPHOOLWH��JUDQRGLRULWH�DQG�RWKHU�SOXWRQLF�LQWUXVLYHV��ODWH�&DUERQLIHURXV�PHWDVHGLPHQWV��GRPLQDWHG�E\�WKH�

*LUUDNRRO�EHGV�DQG�$JQHV�*UH\ZDFNH��ODWH�'HYRQLDQ��HDUO\�&DUERQLIHURXV�PHWDVHGLPHQWV��GRPLQDWHG�E\�

6DQGRQ�EHGV�DQG�/RFKDEHU�*UH\ZDFNHV��ZLWK�DFURQ\PV�%��*	$��&&*6�DQG�&6;�UHVSHFWLYHO\��DV�OLNHO\�WR�

SURYLGH�EHVW�SURVSHFWV�DV�D�UHVXOW�RI�WKHLU�OLPLWHG�JURXQGZDWHU�SRWHQWLDO��6HYHQ�VXLWDEOH�JHRORJLFDO�IRUPDWLRQV�

ZHUH�LGHQWLILHG�LQ�WKH�VWXG\�DUHD�DQG�D�PDWUL[�ZDV�GHYHORSHG�WR�UDQN�HDFK�ORFDWLRQ�IRU�WKH�YDULRXV�SDUDPHWHUV��

%DVHG�RQ�WKLV�DQDO\VLV��DUHDV�QXPEHUHG������DQG���LGHQWLILHG�RQ�SDJHV����DQG����RI�WKH�35/66��DSSHDUHG�WR�

RIIHU�WKH�EHVW�SRWHQWLDO�IRU�VLWLQJ�D�UHJLRQDO�ODQGILOO���

�

%HWZHHQ������DQG�������IROORZLQJ�FRQVXOWDWLRQ�ZLWK�ORFDO�UHDO�HVWDWH�DJHQWV�DV�WR�DYDLODELOLW\�RI�ODQG��VHYHQ�

VLWHV��6LWHV���WR����KDG�EHHQ�LGHQWLILHG�DV�SRWHQWLDO�UHJLRQDO�ODQGILOO�VLWHV��EHLQJ�FRQVLVWHQW�ZLWK�WKH�FULWHULD�

UHFRPPHQGHG�LQ�WKH�35/66���

�

'XULQJ������WKH�³-RLQW�&RXQFLOV�5HJLRQDO�/DQGILOO�$GYLVRU\�&RPPLWWHH´�ZDV�IRUPHG�EHWZHHQ�$UPLGDOH�&LW\�DQG�

'XPDUHVT�6KLUH�&RXQFLOV��ZLWK�VXSSRUW�IURP�8UDOOD�6KLUH�&RXQFLO��7KH�FRPPLWWHH�FRQVLGHUHG�DQG�HYHQWXDOO\�

GHFOLQHG�D�QXPEHU�RI�ODQGILOO�RSWLRQV��

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

,Q�)HEUXDU\�������$UPLGDOH�&LW\�DQG�'XPDUHVT�6KLUH�FRXQFLOV�DPDOJDPDWHG�UHVXOWLQJ�LQ�WKH�IRUPDWLRQ�RI�

$UPLGDOH�'XPDUHVT�&RXQFLO�DQG�WKH�GLVEDQGLQJ�RI�WKH�-RLQW�&RXQFLOV�5HJLRQDO�/DQGILOO�$GYLVRU\�&RPPLWWHH���

�

,QYHVWLJDWLRQV�IRU�D�QHZ�UHJLRQDO�ODQGILOO�VLWH�ZHUH�FRQWLQXHG�E\�&RXQFLO��ZLWK�D�QXPEHU�RI�QHZ�RSWLRQV��6LWHV���

DQG����EHLQJ�H[SORUHG�DQG�VRPH�RI�WKH�RULJLQDO�RSWLRQV�EHLQJ�UH�YLVLWHG���

�

,Q�HDUO\�������&RXQFLO�HQGRUVHG�WKH�IRUPDWLRQ�RI�WKH�$UPLGDOH�'XPDUHVT�/DQGILOO�&RPPXQLW\�&RQVXOWDWLYH�

&RPPLWWHH��$'/&&&��WR�FRQVLGHU�WKH�ODQGILOO�VLWLQJ�DQG�RWKHU�ZDVWH�DVVRFLDWHG�LVVXHV��7KH�$'/&&&�LV�

FRQVWLWXWHG�DV�IROORZV��

��&RXQFLO�5HSUHVHQWDWLYHV��

��6WDNHKROGHU�5HSUHVHQWDWLYHV�IURP�WKH�WKUHH�ODQGILOO�VLWHV�XQGHU�FRQVLGHUDWLRQ�DW�WKH�WLPH��6LWHV�

�����DQG�����

��,QGHSHQGHQW�&KDLU��DQG�

��0HPEHUV�RI�WKH�SXEOLF��

�

$IWHU�WKH�SHUIRUPDQFH�RI�YDULRXV�ULVN�VWXGLHV��SHHU�UHYLHZV�DQG�DHULDO�WHUUDLQ�UHYLHZV�RI�WKH�ZRUN�SHUIRUPHG�WR�

GDWH�DQG�PXFK�GLVFXVVLRQ�EHWZHHQ�&RXQFLO�DQG�WKH�$'/&&&��LW�ZDV�GHFLGHG�WR�UHYLHZ�WKH�RULJLQDO�35/66��$V�

VXFK��D�EULHI�ZDV�SUHSDUHG�E\�&RXQFLO�DQG�DSSURYHG�E\�WKH�$'/&&&�IRU�DQ�LQGHSHQGHQW�FRQVXOWDQW�WR�SHUIRUP�

VXFK�D�UHYLHZ��

�

7HQGHUV�ZHUH�VXEPLWWHG�E\�FRQVXOWDQWV�DQG�WKH�XOWLPDWH�VHOHFWLRQ�RI�0DXQVHOO�WR�SHUIRUP�WKLV�UHYLHZ�ZDV�

XQGHUWDNHQ�E\�&RXQFLO�LQ�FRQVXOWDWLRQ�ZLWK�WKH�$'/&&&��EDVHG�XSRQ�H[SHULHQFH��PHWKRGRORJ\�DQG�SULFH��

�

'XULQJ�WKH�SHUIRUPDQFH�RI�µ5HYLHZ�RI�&ULWHULD�DQG�6WUDWHJ\�XVHG�IRU�/RFDWLQJ�6LWHV�IRU�D�5HJLRQDO�/DQGILOO¶�

�0DXQVHOO���������0DXQVHOO�FRQFOXGHG�WKDW�LW�ZDV�QHLWKHU�IHDVLEOH�QRU�DSSURSULDWH�WR�³5HFDOFXODWH�DQG�DGMXVW�

WKH�QXPHULFDO�PDWUL[�RI�WKH�³7DEOH�RI�&RPSDULVRQ�RI�6LWHV´�WDNLQJ�DFFRXQW�RI�DPHQGPHQWV�RU�DGGLWLRQV�WR�

SDUDPHWHU�DQG�DJUHHG�ZHLJKWLQJV�DVVLJQHG´�DV�UHTXHVWHG�LQ�&RXQFLO¶V�RULJLQDO�SURMHFW�EULHI��

GXH�WR��

5HYLVHG�VLWH�VHOHFWLRQ�FULWHULD��LQFOXGLQJ�QHZ�VXE�FULWHULD�PDNLQJ�WKH�RULJLQDO�VLWH�HYDOXDWLRQV�

LUUHOHYDQW��

$�UHYLVHG�UDQNLQJ�VFDOH�PDNLQJ�UH�HYDOXDWLRQ�RI�VSHFLILF�VLWHV�QHFHVVDU\��

7KH�FRQVXOWDWLRQ�SURFHVV�TXHVWLRQLQJ�WKH�H[LVWLQJ�HYDOXDWLRQV��DQG�

7KH�VFRSH�VXSSOLHG�LQ�WKH�&RQVXOWDQW¶V�%ULHI�QRW�LQFOXGLQJ�GHWDLOHG�VLWH�HYDOXDWLRQV�RU�VLWH�YLVLWV��

�

,W�ZDV�WKHUHIRUH�UHFRPPHQGHG�WKDW�VKRXOG�&RXQFLO�VWLOO�ZLVK�WR�FRQVLGHU�DQ\�RI�WKH�H[LVWLQJ�LGHQWLILHG�VLWHV�WKDW�

KDG�EHHQ�HYDOXDWHG�XVLQJ�WKH�RULJLQDO�35/66�FULWHULD��WKDW�WKHVH�VLWHV�EH�UH�HYDOXDWHG�DJDLQVW�WKH�UHYLVHG�

FULWHULD�DQG�WKH�UH�HYDOXDWLRQ�LQFOXGH�FRQVXOWDWLRQ�ZLWK�WKH�$'/&&&�DQG�VLWH�YLVLWV�HYDOXDWLRQV��

�

6XEVHTXHQW�GLVFXVVLRQV�ZLWK�&RXQFLO�DQG�WKH�$'/&&&�FRQFOXGHG�WKDW�LW�ZDV�GHVLUHG�WR�UH�HYDOXDWH�WKH�QLQH�

H[LVWLQJ�LGHQWLILHG�DQG�µVKRUWOLVWHG¶�VLWHV���



�

�

�

�

�

�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

���� 6FRSH�RI�6WXG\�

7KH�VFRSH�RI�ZRUN�DV�UHTXLUHG�E\�&RXQFLO�DQG�VWXG\�PHWKRGRORJ\�DV�GHILQHG�LQ�WKH�EULHI�LV�DV�IROORZV��

�

��� 'HVNWRS�5HYLHZ�

3HUIRUP�D�GHVNWRS�UHYLHZ�RI�WKH�QLQH�VLWHV��LQFOXGLQJ�D�UHYLHZ�RI�WKH�IROORZLQJ�GDWD�DQG�LQIRUPDWLRQ�VRXUFHV��

$YDLODEOH�H[LVWLQJ�VLWH�LQYHVWLJDWLRQV�DQG�HYDOXDWLRQV���

5HOHYDQW�/(3�]RQLQJ�SODQV�IRU�WKH�VLWH�DQG�VXUURXQGLQJ�ODQG��

7RSRJUDSKLF�PDSV��

*HRORJLFDO�PDSV��

*URXQGZDWHU�PDSV��H[LVWLQJ�ERUH�LQIRUPDWLRQ��DQG�

2WKHU�UHOHYDQW�DQG�DYDLODEOH�LQIRUPDWLRQ��

�

$V�D�UHVXOW�RI�WKH�UHYLHZ��LQIRUPDWLRQ�WKDW�DVVLVWHG�ZLWK�HYDOXDWLRQ�DJDLQVW�WKH�VLWH�VHOHFWLRQ�VXE�FULWHULD�ZDV�

QRWHG�DQG�UHFRUGHG�RQ�WKH�VLWH�HYDOXDWLRQ�VKHHWV��7KLV�WDVN�DLPHG�WR�ILOO�LQ�DQ\�JDSV�LQ�GDWD�WKDW�KDG�QRW�EHHQ�

DGGUHVVHG�LQ�WKH�RULJLQDO�VLWH�HYDOXDWLRQV��

�

��� )LHOG�,QYHVWLJDWLRQ�

$�ILHOG�LQVSHFWLRQ�RI�HDFK�RI�WKH�VLWHV�ZDV�FDUULHG�RXW�LQ�RUGHU�WR�GHWHUPLQH�DQ\�ORFDO�VLWH�LVVXHV�WKDW�ZHUH�QRW�

HYLGHQW�IURP�WKH�GHVNWRS�VWXG\��7KLV�LQFOXGHG�GLVFXVVLRQV�DQG�RU�MRLQW�YLVLWV�ZLWK�&RXQFLO�2IILFHUV�DQG��ZKHUH�

SRVVLEOH��EULHI�GLVFXVVLRQV�ZHUH�KHOG�ZLWK�WKH�ODQG�RZQHUV�WKHPVHOYHV��QHLJKERXULQJ�ODQGRZQHUV��PHPEHUV�RI�

WKH�$'/&&&��DQG�ORFDO�',315�RIILFHUV��$V�D�UHVXOW�RI�WKLV�UHYLHZ��LQIRUPDWLRQ�WKDW�DVVLVWHG�ZLWK�HYDOXDWLRQ�

DJDLQVW�WKH�VLWH�VHOHFWLRQ�VXE�FULWHULD�ZDV�QRWHG�DQG�UHFRUGHG�RQ�WKH�VLWH�HYDOXDWLRQ�QRWH�VKHHWV��

�

��� )LQDO�(YDOXDWLRQ�

1RWHV�UHFRUGHG�RQ�WKH�VLWH�HYDOXDWLRQ�QRWH�VKHHWV�IURP�WKH�GHVNWRS�VWXG\�DQG�VXEVHTXHQW�ILHOG�YLVLWV��ZHUH�

WKHQ�HYDOXDWHG�DJDLQVW�WKH�UHOHYDQW�VLWH�HYDOXDWLRQ�VXE�FULWHULD�DQG�SULPDU\�FULWHULD�IURP�HDFK�RI�WKH�VLWHV�DQG�

ZHUH�UDQNHG�LQ�DFFRUGDQFH�ZLWK�WKH�UHFRPPHQGDWLRQV�RI�0DXQVHOO����������

�

$IWHU�UDQNLQJ�HDFK�VLWH�RQ�D�VFDOH�RI������IRU�HDFK�RI�WKH�SULPDU\�FULWHULD��UDQNLQJV�ZHUH�LQFRUSRUDWHG�LQWR�WKH�

ZHLJKWHG�VLWH�HYDOXDWLRQ�PDWUL[��6HFWLRQ�����LQ�RUGHU�WR�DVFHUWDLQ�D�VFRUH�IRU�HDFK�VLWH�WKDW�ZLOO�JLYH�D�

SUHIHUHQWLDO�RUGHU�RI�VLWHV�ZLWK�UHVSHFW�WR�VXLWDELOLW\�IRU�ODQGILOO�ORFDWLRQ��

�

��� (YDOXDWLRQ�RI�DQ�DGGLWLRQDO�6LWH�±�6LWH����

'XULQJ�SHUIRUPDQFH�RI�WKH�ILHOG�VWXGLHV��LW�ZDV�EURXJKW�WR�&RXQFLO¶V�DWWHQWLRQ�WKDW�D�VLWH�WR�WKH�HDVW�RI�$UPLGDOH�

ZDV�FXUUHQWO\�DGYHUWLVHG�IRU�VDOH�E\�DXFWLRQ��8SRQ�&RXQFLO¶V�DGYLFH��0DXQVHOO�ZDV�UHTXHVWHG�WR�HYDOXDWH��

ZKHUH�SRVVLEOH��WKLV�DGGLWLRQDO�VLWH��QRZ�NQRZQ�DV�6LWH�����DJDLQVW�WKH�VHOHFWLRQ�FULWHULD��7KH�LQYHVWLJDWLRQ�RI�

WKLV�VLWH�ZDV�WR�EH�OLPLWHG�RQO\��GXH�WR�WLPH�FRQVWUDLQWV�LPSRVHG�XSRQ�LVVXLQJ�WKLV�UHSRUW��6KRXOG�WKH�SUHOLPLQDU\�

LQYHVWLJDWLRQ�RI�6LWH����VKRZ�LW�WR�DSSHDU�VXLWDEOH�DJDLQVW�WKH�FULWHULD�DJDLQVW�ZKLFK�LW�ZDV�DEOH�WR�EH�

LQYHVWLJDWHG��WKHQ�IXUWKHU�LQYHVWLJDWLRQ�PD\�EH�QHFHVVDU\��

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

��� 3UHVHQWDWLRQ�RI�'UDIW�(YDOXDWLRQ�5HSRUW�

$V�SDUW�RI�WKH�FRQVXOWDWLRQ�SURFHVV��0DXQVHOO�KDV�SUHVHQWHG�WKH�GUDIW�HYDOXDWLRQ�UHSRUW�WR�ERWK�&RXQFLO�DQG�WKH�

$'/&&&�DW�D�VSHFLDO�$'/&&&�PHHWLQJ�RQ���'HFHPEHU�������LQ�RUGHU�WR�DGGUHVV�DQ\�FRQFHUQV�UHJDUGLQJ�WKH�

HYDOXDWLRQV�DQG�µILQH�WXQH¶�WKH�UDQNLQJV�DFFRUGLQJ�WR�DQ\�IXUWKHU�UHFRPPHQGDWLRQV�SULRU�WR�LVVXLQJ�WKH�ILQDO�

YHUVLRQ�RI�WKH�UHSRUW�WR�&RXQFLO��

�

D�PRWLRQ�ZDV�SDVVHG�E\�WKH�$'/&&&�WR�UHOHDVH�WKH�GUDIW�UHSRUW�IRU�SXEOLF�FRPPHQW��$�UHYLHZ�SHULRG�ZDV�VHW�

E\�&RXQFLO��ZKLFK�ILQLVKHG����-DQXDU\��������

�

��� (YDOXDWLRQ�RI�VLWHV���DQG���DV�RQH�FRPELQHG�VLWH�

$W�WKH�SUHVHQWDWLRQ�RI�WKH�GUDIW�UHSRUW�WR�WKH�$'/&&&�PHHWLQJ��D�PRWLRQ�ZDV�SDVVHG�ZKLFK�ZDV�WR�IXUWKHU�

HYDOXDWH�VLWHV���DQG���DV�RQH�FRPELQHG�VLWH��

�

7KLV�ZDV�VXEVHTXHQWO\�GLVFXVVHG�ZLWK�&RXQFLO�DQG�WKH�HYDOXDWLRQ�RI�WKH�WZR�VLWHV�DV�RQH�FRPELQHG�VLWH�ZDV�

SHUIRUPHG�DQG�LQFRUSRUDWHG�LQWR�WKH�UHSRUW��

�

��� 5HYLHZ�DQG�LQFRUSRUDWLRQ�RI�SXEOLF�FRPPHQW�

$W�WKH�SUHVHQWDWLRQ�RI�WKH�GUDIW�UHSRUW�WR�WKH�$'/&&&�PHHWLQJ��D�IXUWKHU�PRWLRQ�ZDV�SDVVHG�ZKLFK�ZDV�WR�

UHOHDVH�WKH�GUDIW�UHSRUW�IRU�SXEOLF�FRPPHQW��$�UHYLHZ�SHULRG�ZDV�VHW�E\�&RXQFLO��ZKLFK�FRQFOXGHG�RQ����

-DQXDU\��������6XEPLVVLRQV�ZHUH�UHFHLYHG�IURP�$'/&&&�PHPEHUV�DQG�RWKHU�VWDNHKROGHUV��7KHVH�

VXEPLVVLRQV�ZHUH�UHYLHZHG�DQG�WKH�UHOHYDQW�LQIRUPDWLRQ�LQFRUSRUDWHG�LQWR�WKH�UHSRUW�DQG�WKH�VHOHFWLRQ�FULWHULD�

UH�HYDOXDWHG�DV�QHFHVVDU\��

�

��� 6XEPLVVLRQ�RI�HYDOXDWLRQ�UHSRUW�

�

$W�WKH�SUHVHQWDWLRQ�RI�WKH�GUDIW�UHSRUW�WR�WKH�$'/&&&�PHHWLQJ��D�IXUWKHU�PRWLRQ�ZDV�SDVVHG�ZKLFK�ZDV�WR�

UHOHDVH�WKH�GUDIW�UHSRUW�IRU�SXEOLF�FRPPHQW��$�UHYLHZ�SHULRG�ZDV�VHW�E\�&RXQFLO��ZKLFK�FRQFOXGHG�RQ����

-DQXDU\��������6XEPLVVLRQV�ZHUH�UHFHLYHG�IURP�$'/&&&�PHPEHUV�DQG�RWKHU�VWDNHKROGHUV��7KHVH�

VXEPLVVLRQV�ZHUH�UHYLHZHG�DQG�WKH�UHOHYDQW�LQIRUPDWLRQ�LQFRUSRUDWHG�LQWR�WKH�UHSRUW�DQG�WKH�VHOHFWLRQ�FULWHULD�

UH�HYDOXDWHG�DV�QHFHVVDU\��

�

0DXQVHOO¶V�VFRSH�IRU�WKLV�ZRUN�DV�DSSURYHG�E\�&RXQFLO�DQG�WKH�$'/&&&��GLG�QRW�LQFOXGH�WKH�IROORZLQJ��

,GHQWLILFDWLRQ�RI�DQ\�IXUWKHU�VLWHV�WR�EH�HYDOXDWHG��

$GMXVWPHQW�RI�WKH�PHWKRGRORJ\��H�J�ZHLJKWLQJV��GHWHUPLQHG�GXULQJ�WKH�UHYLHZ�RI�WKH�35/66��RU�

'HWHUPLQDWLRQ�RI�WKH�WHFKQRORJ\�WR�EH�XVHG�IRU�WKH�KDQGOLQJ�RI�WKH�UHJLRQ¶V�ZDVWH�LQ�WKH�IXWXUH��LH�

/DQGILOO�YHUVXV�$OWHUQDWH�:DVWH�7HFKQRORJ\��HWF���

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

���� 0HWKRGRORJ\�

7KLV�VHFWLRQ�VXPPDULVHV�WKH�UHFRPPHQGDWLRQV�RI�0DXQVHOO��������DQG�SURYLGHV�DQ�RYHUYLHZ�RI�UHOHYDQW�

FULWHULD�DQG�VXE�FULWHULD��SOXV�WKH�UHODWLYH�ZHLJKWLQJV�XVHV�WR�HYDOXDWH�WKH�FULWHULD��

�

���� &ULWHULD�

7DEOH�����VKRZV�D�EUHDNGRZQ�RI�WKH�SULPDU\�FULWHULRQ�XVHG�WR�DVVHVV�HDFK�RI�WKH�VLWHV��)RU�HDFK�RI�WKH�SULPDU\�

FULWHULRQ�D�QXPEHU�RI�VXE�FULWHULRQ�DUH�LQGLFDWHG�ZLWK�DQ�H[SODQDWLRQ�RI�SRWHQWLDO�PHDVXUDEOH�FULWLTXHV��7KH�

LQIRUPDWLRQ�VRXUFH�LQGLFDWHV�WKH�EDVLV�IRU�WKH�HYDOXDWLRQ�RI�HDFK�VXE�FULWHULRQ��ZKHWKHU�E\�GHVNWRS�UHYLHZ�RI�

H[LVWLQJ�DQG�RU�QHZ�LQIRUPDWLRQ��E\�VLWH�DVVHVVPHQW��RU�ERWK��

�

7DEOH������2YHUYLHZ�RI�5HOHYDQW�&ULWHULD�DQG�6XE�FULWHULD�

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV� � �

(3$��*XLGHOLQHV� $OO�VLWLQJ�FRQVLGHUDWLRQV�LQFOXGHG�LQ�WKH�(3$�*XLGHOLQHV�DUH�

GHHPHG�FRYHUHG�E\�WKH�FULWHULD�DQG�VXE�FULWHULD�FRYHUHG�LQ�WKH�

IROORZLQJ�HYDOXDWLRQ��L�H��JURXQGZDWHU�LVVXHV���

�

D� �

'8$3��*XLGHOLQHV� $OO�VLWLQJ�FRQVLGHUDWLRQV�LQFOXGHG�LQ�WKH�'8$3�*XLGHOLQHV�DUH�

GHHPHG�FRYHUHG�E\�WKH�FULWHULD�DQG�VXE�FULWHULD�FRYHUHG�LQ�WKH�

IROORZLQJ�HYDOXDWLRQ��L�H��GLVWDQFH�WR�ZDWHUZD\V��GLVWDQFH�WR�

UHVLGHQWLDO�DUHDV���

D� �

� � � �

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV� � �

&RXQFLO�=RQLQJ� &XUUHQW�&RXQFLO�3ODQQLQJ�,QVWUXPHQWV�LQFOXGH��

$UPLGDOH�&LW\�/(3��

'XPDUHVT�/(3��

8UDOOD�6KLUH�/(3��DQG�

*X\UD�6KLUH�/(3��

7KH�3UHOLPLQDU\�$UPLGDOH�'XPDUHVT�3ODQ������LV�DW�SXEOLF�

FRQVXOWDWLRQ�VWDJH��SULRU�WR�EHFRPLQJ�D�'UDIW�GRFXPHQW��DQG�ZLOO�

HYHQWXDOO\�UHSODFH�WKH�$UPLGDOH�&LW\�/(3�DQG�'XPDUHVT�/(3��

D� �

��������������������������������������������������������
��7KH�IRUPHU�16:�(QYLURQPHQW�3URWHFWLRQ�$XWKRULW\��(3$��LV�FXUUHQWO\�NQRZQ�DV�WKH�'HSDUWPHQW�RI�(QYLURQPHQW�DQG�&RQVHUYDWLRQ�

�'(&��(QYLURQPHQW�3URWHFWLRQ�'LYLVLRQ��
��7KH�IRUPHU�'HSDUWPHQW�RI�8UEDQ�$IIDLUV�DQG�3ODQQLQJ��'8$3��LV�FXUUHQWO\�NQRZQ�DV�WKH�'HSDUWPHQW�RI�,QIUDVWUXFWXUH��3ODQQLQJ�

DQG�1DWXUDO�5HVRXUFHV��',315���

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

:KLOH�WKH�3UHOLPLQDU\�3ODQ�KDV�QR�VWDWXWRU\�VWDQGLQJ�WKH�

LQWHQWLRQV�RI�WKH�3ODQ�VKRXOG�EH�WDNHQ�LQWR�FRQVLGHUDWLRQ��,Q�

WHUPV�RI�]RQLQJ�LPSOLFDWLRQV�ERWK�SODQV�DSSHDU�VLPLODU�LQ�WKDW�WKH�

OHDVW�UHVWULFWLYH�]RQH��*HQHUDO�5XUDO���D��LQ�WKH�FXUUHQW�SODQV�

DQG�*HQHUDO�5XUDO������LQ�WKH�3UHOLPLQDU\�3ODQ��LV�WKH�RQO\�]RQH�

WKDW�ZRXOG�QRW�µSURKLELW¶�ODQGILOO��2WKHU�UHOHYDQW�]RQHV�LQFOXGH�

5XUDO���E��RU������µ$UWHULDO�5RDG�)URQWDJH¶�ZKHUH�ODQGILOO�LV�

SURKLELWHG��=RQLQJ�LV�DOVR�UHIOHFWLYH�RI�PLQLPXP�VXEGLYLVLRQ�

VWDQGDUGV�ZKLFK�DUH�DSSOLFDEOH�WR�DOO�VLWHV��

$LPV�DQG�2EMHFWLYHV� &RQVLVWHQF\�ZLWK�WKH�DLPV�DQG�REMHFWLYHV�RI�D�]RQH�LV�D�

VLJQLILFDQW�FULWHULD�LQ�WHUPV�RI�JXLGLQJ�SURSRVHG�GHYHORSPHQW�

WKRXJK�WKH�VWDWXWRU\�SODQQLQJ�SURFHVV��

�

D� �

6(33V�	�65(3V� $SSOLFDEOH�6(33V�PD\�LQFOXGH��

6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��DSSOLHV�LQ�

DUHDV�RI�SRWHQWLDO�RU�FRUH�.RDOD�KDELWDW��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��DSSOLHV�

IRU�ODQGILOO�XVHG�IRU�WKH�SXUSRVHV�RI�GLVSRVLQJ�

SXWUHVFLEOH�ZDVWH�IURP�PRUH�WKDQ�RQH�/*$�DQG�WKDW�

KDV�WKH�FDSDFLW\�WR�UHFHLYH�PRUH�WKDQ��������WRQQHV�

RI�ZDVWH�SHU�DQQXP�RU�PRUH�WKDQ���������WRQQHV�RI�

ZDVWH�RYHU�D�OLIHWLPH��

D� �

2WKHU�&RQVWUDLQWV� 2WKHU�VWDWXWRU\�SODQQLQJ�FRQVWUDLQWV�PD\�LQFOXGH�WKH�57$�

DSSURYDO�SURFHVV�IRU�QHZ�RU�XSJUDGHG�YHKLFXODU�DFFHVV�IURP�DQ�

DUWHULDO�URDG��

D� �

�

� � � �

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW� � �

5HJLRQDO�*HRORJ\� 3UHIHUUHG�UHJLRQDO�JHRORJ\�LGHQWLILHG�DV�WKH�PHWDVHGLPHQWV��

EHFDXVH�RI�WKHLU�OLPLWHG�SRWHQWLDO�IRU�JURXQGZDWHU�PRYHPHQW�

DQG�H[SORLWDWLRQ��

7DUJHW�JHRORJ\�LGHQWLILHG�DV�WKH�3DODHR]RLF�PHWDVHGLPHQWV�

�&6;�DQG�&&*6���IRXQG�LQ�DUHDV�RI�WKH�IRUPHU�$UPLGDOH�&LW\�

DUHD�DQG�8UDOOD�6KLUH��

/HDVW�SUHIHUUHG�LGHQWLILHG�DV�EDVDOW�GHSRVLWV��

/HDVW�SUHIHUUHG�DUHDV�LGHQWLILHG�DV�WKH�EDVDOW�DQG�JUDQLWLF�

DUHDV��$��%�	�*���IRXQG�LQ�DUHDV�RI�WKH�H[�'XPDUHVT�6KLUH�DQG�

8UDOOD�6KLUH��

:KLOVW�QRW�OLPLWHG�WR�&6;�DQG�&&*6�]RQHV��RWKHU�DUHDV�UDLVH�

D� �
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

FRQVWUXFWLRQ�DQG�RSHUDWLRQ�FRVWV�GXH�WR�FRVW�RI�KLJKHU�OHYHO�RI�

OLQLQJ�OHDFKDWH�FRQWURO�EHLQJ�UHTXLUHG��

�

/RFDO�*HRORJ\� *HRORJLFDO�IRUPDWLRQV��URFN�W\SHV�DQG�VRLO�FKDUDFWHULVWLFV�ZLOO�

DIIHFW�WKH�VXLWDELOLW\�RI�WKH�LPPHGLDWH�VLWH�LQ�WHUPV�RI�VXSSO\�

DQG�VXLWDELOLW\�RI�OLQHU�FRQVWUXFWLRQ��FRYHU�PDWHULDOV�DQG�URDG�

FRQVWUXFWLRQ�PDWHULDOV��

$�JRRG�VXSSO\�RI�FOD\V�IRU�WKH�OLQHU�DQG�EDVDOWLF�URFN�

IRUPDWLRQV�DUH�HVVHQWLDO�IRU�WKH�HFRQRPLF�VXLWDELOLW\�RI�WKH�VLWH��

+LJK�SHUPHDELOLW\�RI�EDVDOWV�DOVR�DOORZV�IUHHGRP�RI�

JURXQGZDWHU�PRYHPHQW��ZKLFK�ZLOO�DGYHUVHO\�DIIHFW�OHDFKDWH�

FRQWURO��

'DWD�UHYLHZ�WR�EH�UHOLDQW�RQ�SUHYLRXV�LQYHVWLJDWLRQV�SHUIRUPHG�

RQ�VLWH��ZKLFK�DUH�WR�EH�DVVXPHG�DV�EHLQJ�UHOLDEOH��

�

D� �

+\GURORJ\�*URXQGZDWHU� 6RLOV�WR�KDYH�D�ORZ�K\GUDXOLF�FRQGXFWLYLW\��ZLWK�OLWWOH�RU�QR�ORFDO�

SRWHQWLDO�IRU�H[SORLWDWLRQ�RI�FRQQHFWHG�JURXQGZDWHU��

6RPH�JURXQGZDWHU�VXSSO\�LV�GHVLUDEOH��

$OOXYLDO�VRLOV�DUH�OLNHO\�WR�KDYH�KLJK�OHYHOV�RI�YXOQHUDEOH�

JURXQGZDWHU��

/RFDWLRQ�RI�JURXQGZDWHU�ZHOOV�WR�EH�IRXQG�E\�VHDUFK�RI�',315�

UHFRUGV�IRU�UHJLVWHUHG�ERUHV�ZLWKLQ��NP�UDGLXV�RI�HDFK�VLWH��

',315�VXSSOLHG�UHFRUGV�IRU�VLWHV���WR���DUH�SURYLGHG�LQ�

$SSHQGL[�%��

�

D� �

/DQG�&DSDELOLW\� 7KH�KLJKHU�YDOXH�DJULFXOWXUDO�ODQG�LV�QRUPDOO\�XVHG�IRU�

FXOWLYDWLRQ�RU�LQWHQVLYH�JUD]LQJ��ZKLOH�WKH�ORZHU�YDOXH�

DJULFXOWXUDO�ODQG�LV�XVHG�IRU�H[WHQVLYH�JUD]LQJ��7KH�ORZHVW�

YDOXH�DJULFXOWXUDO�ODQG�LV�QRUPDOO\�FKDUDFWHULVHG�E\�VWHHS�

WHUUDLQ�DQG�KHDY\�FRQVWUDLQWV�DJDLQVW�JUD]LQJ�RU�DQ\�

DJULFXOWXUDO�XVH��

/DQG�FDSDELOLW\�QRW�FULWLFDO�IRU�VLWH�VHOHFWLRQ��DV�ODQGILOO�FDQ�

RFFXU�RQ�DOO�ODQG�W\SHV��SURYLGHG�QHFHVVDU\�PLWLJDWLRQ�

PHDVXUHV�SXW�LQ�SODFH��/DQG�&DSDELOLW\��KRZHYHU��ZLOO�DIIHFW�

ODQG�SULFH��

�

D� D�

/HDFKDWH�&RQWURO� *HRORJ\�DQG�VRLOV�QHHG�WR�KDYH�ORZ�FRQGXFWLYLW\�RU�

FRQQHFWLYLW\�LQ�RUGHU�WR�PLQLPLVH�WKH�ULVN�RI�OHDFKDWH�IURP�WKH�

ODQGILOO�HQWHULQJ�JURXQGZDWHU��

D� �
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

�

)ORRGLQJ� 6LWHV�VKRXOG�KDYH�PLQLPDO�FRQQHFWLYLW\�WR�H[WHUQDO�VWRUPZDWHU�

FDWFKPHQWV��

$Q�LGHDO�VLWH�ZLOO�EH�ORFDWHG�DW�RU�QHDU�WKH�KHDG�RI�WKH�ORFDO�

VWRUPZDWHU�FDWFKPHQW�WR�DYRLG�WKH�SDWK�RI�DQG�SRWHQWLDO�

FROOHFWLRQ�RI�ZDWHU�KRZHYHU��LW�LV�XVXDOO\�SRVVLEOH�WR�GLYHUW�

VWRUPZDWHU�DURXQG�WKH�VLWH��

&DWFKPHQW�DUHDV�DQG�SRWHQWLDO�IRU�IORRGLQJ�FDQ�EH�FKHFNHG�RQ�

VLWH�RU�E\�SKRWRJUDSKLF�HYLGHQFH��

)ORRGLQJ�GRZQ�FDWFKPHQW�RI�ODQGILOO�VLWH�QRW�QHFHVVDULO\�FULWLFDO�

WR�ODQGILOO�RSHUDWLRQ��

�

D� D�

6XUIDFH�:DWHU�&RQWURO� 6LWHV�VKRXOG�KDYH�ORZ�JURXQG�UHOLHI�DQG�PLQLPDO�H[WHUQDO�

FDWFKPHQW�RSSRUWXQLWLHV�IRU�JURXQGZDWHU��

(YLGHQFH�RI�VXUIDFH�ZDWHU�GLUHFWLRQ�DQG�FRQWURO�FDQ�EH�

FKHFNHG�RQ�VLWH��

�

D� D�

(URVLRQ�3URWHFWLRQ� *HQWO\�VORSLQJ�ODQG�ZLWK�D�JRRG�OHYHO�RI�FRYHU�ZLOO�VXSSRUW�

HURVLRQ�DQG�VHGLPHQW�FRQWURO��

([FHVVLYH�VRLO�HURVLRQ�ZLOO�EH�HYLGHQW�RQ�VLWH��

�

D� D�

'LVWDQFH�IURP�

:DWHUZD\V�

',315��IRUPHUO\�'8$3��*XLGHOLQHV�VWDWH�DQ�DFFHSWDEOH�

GLVWDQFH�IURP�LQWHUPLWWHQW�RU�SHUPDQHQW�ZDWHUZD\V�LV�DW�OHDVW�

���PHWUHV��

7RSRJUDSKLFDO�DQG�VLWH�FKHFNV�FDQ�EH�PDGH��

D� D�

� � �

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV� � �

9LVXDO�$PHQLW\� ',315��H[�'8$3��*XLGHOLQHV�VWDWH�WKDW�ODQGILOOV�VKRXOG�QRW�EH�

ORFDWHG�ZLWKLQ�����PHWUHV�RI�D�UHVLGHQWLDO�]RQH��RU�D�GZHOOLQJ�QRW�

DVVRFLDWHG�ZLWK�WKH�IDFLOLW\��

,GHDO�VLWHV�ZLOO�EH�ZHOO�SURWHFWHG�IURP�DGMRLQLQJ�SURSHUWLHV�E\�

JUDGLHQW�DQG�ODQGIRUP��

9HJHWDWLYH�VFUHHQLQJ�FDQ�DOVR�EH�XVHIXO��KRZHYHU�QRW�DV�

HIIHFWLYH�DV�ODQGIRUP�EDUULHUV��

3DUWLFXODU�QRWLFH�PXVW�EH�SDLG�WR�GZHOOLQJV��SXEOLF�ODQG��VXFK�DV�

UHVHUYHV�RU�SDUNV���UXUDO�DQG�DUWHULDO�URDGV�YLVLEOH�IURP�WKH�VLWH�RU�

LPPHGLDWHO\�DGMRLQLQJ�ODQG��

9LVXDO�DPHQLW\�FDQ�EH�PLWLJDWHG�E\�WKH�HIIHFWLYH�XVH�RI�EXQGLQJ�

RU�YHJHWDWLYH�ODQGVFDSLQJ��

� D�



�

�

�

�

�

�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH���

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

�

)ORUD�DQG�)DXQD� 0LQLPDO�GLVUXSWLRQ�WR�H[LVWLQJ�OHYHOV�RI�IORUD�DQG�IDXQD�ERWK�RQ�

WKH�VLWH�DQG�ZLWKLQ�D�UHDVRQDEOH�GLVWDQFH�RI�WKH�VLWH���

,GHDOO\�WKH�VLWH�DQG�VXUURXQGLQJ�DUHD�VKRXOG�EH�ODUJHO\�FOHDUHG�RI�

YHJHWDWLRQ��DQG�XVHG�IRU�H[WHQVLYH�SXUSRVHV�VXFK�DV�JUD]LQJ��

(YDOXDWLRQ�ZLOO�EH�EDVHG�RQ�REVHUYDWLRQ��KRZHYHU�IXUWKHU�

LQYHVWLJDWLRQ�LV�UHFRPPHQGHG�GXULQJ�WKH�(,6�VWDJH��

�

D� D�

/DQG�(QYLURQPHQW� ([LVWLQJ�ODQGXVHV�DQG�DFWLYLWLHV�VKRXOG�EH�QRWHG�ZLWK�LGHDO�VLWHV�

KDYLQJ�PLQLPDO�FXOWLYDWLRQ�DJULFXOWXUDO�YDOXH��

6XUURXQGLQJ�ODQGXVHV�VKRXOG�EH�QRWHG��

�

D� D�

/DQG�&RPSDWLELOLW\� 7KH�VHWXS�DQG�RSHUDWLRQ�DQG�UHKDELOLWDWLRQ�RI�D�ODQGILOO�VKRXOG�EH�

UHDVRQDEO\�FRPSDWLEOH�ZLWK�VXUURXQGLQJ�ODQGXVHV�ZKHUH�

SRVVLEOH��

*HQHUDOO\�WKH�KLJKHU�TXDOLW\�DJULFXOWXUDO�RU�FXOWLYDWLRQ�ODQG�ZLOO�

KDYH�ORZHU�OHYHOV�RI�FRPSDWLELOLW\��WKRXJK�DGHTXDWH�EXIIHU�]RQHV�

FDQ�EH�XVHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

D� D�

1RLVH� 0RUH�LVRODWHG�VLWHV�ZLOO�EH�DGYDQWDJHRXV�WR�PLQLPLVH�QRLVH�

LPSDFWV�RQ�VXUURXQGLQJ�SURSHUWLHV�DQG�VHQVLWLYH�ODQGXVHV��

$GHTXDWH�EXIIHU�]RQHV�VKRXOG�EH�SURYLGHG��

�

D� �

2ULHQWDWLRQ� 3URWHFWLRQ�IURP�SUHYDLOLQJ�ZHDWKHU�ZLQG�VKRXOG�EH�SURYLGHG�LQ�

RUGHU�WR�PLQLPLVH�DLUERUQH�GXVW�DQG�RGRXU��

*HQHUDOO\�QRUWK�IDFLQJ�VLWHV�ZLWK�VXLWDEOH�VXUURXQGLQJ�ODQGIRUPV�

ZLOO�RIIHU�WKH�EHVW�SURWHFWLRQ��

�

D� D�

$WPRVSKHULF�

3URWHFWLRQ�

7KH�FRQWURO�RI�GXVW��RGRXU�DQG�SROOXWLRQ�FDQ�LQFOXGH�ZDWHU�

VRXUFHV�DQG�DGHTXDWH�EXIIHU�]RQHV��

�

D� D�

/DQGILOO�*DV�&RQWURO� ,GHDO�JHRORJLFDO�FRQGLWLRQV�ZLOO�SUHYHQW�WKH�SRWHQWLDO�EXLOG�XS�RI�

ODQGILOO�JDV��

7KH�VLWLQJ�RI�EXLOGLQJV�LQ�LVRODWHG�ORFDWLRQV�ZLOO�SUHYHQW�WKH�

SRWHQWLDO�EXLOG�XS�RI�JDV�ZLWKLQ�WKH�EXLOGLQJV�WKHPVHOYHV��

1HZ�ODQGILOOV�VKRXOG�EH�FRQVWUXFWHG�ZLWK�JDV�PRQLWRULQJ�

SURJUDPV�LQ�SODFH�DV�DQ�(3$�OLFHQFH�UHTXLUHPHQW�DQG�WKH�

SURYLVLRQ�IRU�JDV�FROOHFWLRQ�DQG�YHQWLQJ�IODULQJ�HOHFWULFLW\�

JHQHUDWLRQ��

D� �
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

�

�

� � �

&ULWHULRQ�����/HYHO�RI�6HUYLFH� � �

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

7KH�/RFDO�*RYHUQPHQW�$UHD��/*$��RI�$UPLGDOH�'XPDUHVT�KDV�

WKH�ODUJHVW�SRSXODWLRQ��IROORZHG�E\�8UDOOD�DQG�*X\UD��7KH�FORVHVW�

ORFDWLRQ�WR�WKHVH�DUHDV�ZLOO�FUHDWH�DQ�HIILFLHQW�DQG�VXVWDLQDEOH�

RSHUDWLRQ��

+RZHYHU��VRPH�GLVWDQFH�IURP�WKHVH�FHQWUHV�LV�UHTXLUHG�LQ�RUGHU�

WR�PLQLPLVH�SRWHQWLDO�QXLVDQFH��QRLVH��GXVW��RGRXU��SROOXWLRQ��DQG�

OLNHO\�WR�FUHDWH�DQ�HIILFLHQW�WUDQVIHU�DQG�UHF\FOLQJ�RSHUDWLRQ��

:DOFKD�QRW�WR�EH�FRQVLGHUHG�IRU�WKH�SXUSRVHV�RI�WKLV�HYDOXDWLRQ��

�

D� �

5HTXLUHG�/DQG�$UHD� $UPLGDOH�/*$�JHQHUDWHV�DSSUR[LPDWHO\��������WRQQHV�RI�ZDVWH�

SHU�DQQXP��&XUUHQW�UDWHV�RI�:DVWH�GLVSRVHG�RI�WR�/DQGILOO�DUH�

DSSUR[LPDWHO\�������WRQQHV��EDVHG�XSRQ������DQQXDO�ODQGILOO�

VXUYH\����

8UDOOD�±GLVSRVHV�RI������WRQQHV�DQQXP�

*X\UD�±GLVSRVHV�RI������WRQQHV�DQQXP�

/DQGILOO�DUHD�UHTXLUHG�GHSHQGV�RQ�PHWKRG�RI�ODQGILOOLQJ��LH��

WUHQFK��JXOO\�RU�PRXQG��DV�ZHOO�DV�H[LVWLQJ�VLWH�WRSRJUDSK\�DQG�

ZKHWKHU�H[FDYDWLRQ�LV�SHUIRUPHG�SULRU�WR�ILOOLQJ��6LWH�VXUYH\V�DQG�

PRGHOOLQJ�RI�DYDLODEOH�DLUVSDFH�VKRXOG�EH�SHUIRUPHG�SULRU�WR�RU�

GXULQJ�FRQFHSW�GHVLJQ�VWDJH�WR�DVFHUWDLQ�VLWH�FDSDFLW\��$Q�

DVVXPSWLRQ�RI�D�ODQG�DUHD�UHTXLUHPHQW�RI�����KHFWDUHV�

�LQFOXGLQJ�EXIIHU�DUHD��SOXV�DVVRFLDWHG�DFFHVV�URDG�DUHD�KDV�

EHHQ�PDGH��

�

D� D�

/HYHO�RI�6LWH�$FFHVV� 6LWHV�WKDW�DUH�XVHG�SULPDULO\�IRU�ODQGILOO��UDWKHU�WKDQ�SURFHVVLQJ�RU�

UHF\FOLQJ�PD\�UHVWULFW�RU�SURKLELW�SXEOLF�DFFHVV��

$SSUR[LPDWHO\���KHDY\�YHKLFOHV�WULSV�DUH�WKRXJKW�WR�EH�UHTXLUHG�

GDLO\�IURP�$UPLGDOH��3URSRVHG�VHUYLFHV�IURP�8UDOOD�DQG�*X\UD�

ZLOO�LQFUHDVH�WULS�QXPEHUV��

�

D� �

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

6LWHV�VKRXOG�KDYH�WKH�FDSDELOLW\�WR�DOORZ�HIIHFWLYH�RSHUDWLRQV�

VXFK�DV�WKRVH�UHTXLUHG�IRU�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

VXFK�DV�JUHHQ�ZDVWH�KDQGOLQJ�DQG�VWRFNSLOLQJ�RI�UHF\FODEOHV�

�FRQFUHWH��WLPEHU�HWF����

+LJKHU�OHYHOV�RI�UHF\FOLQJ�ZLOO�GHFUHDVH�WKH�FDSDFLW\�

UHTXLUHPHQWV�RU�LQFUHDVH�WKH�OLIHWLPH�RI�WKH�ODQGILOO��

D� �
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

�

/HYHO�RI�([LVWLQJ�

5RDG�6HUYLFH�

7KH�PRVW�LGHDO�OHYHO�RI�URDG�VHUYLFH�LV�QRUPDOO\�RIIHUHG�E\�

DUWHULDO�URDGV�WR�ZLWKLQ�D�FORVH�SUR[LPLW\�WR�WKH�VLWH��

5XUDO�URDGV�ZLWK�WZR�ODQHV�ZLOO�KDYH�SRWHQWLDO�WUDIILF�VDIHW\�

FRQVWUDLQWV�DQG�DUH�OLNHO\�WR�UHTXLUH�D�VLJQLILFDQW�OHYHO�RI�

XSJUDGLQJ��LQFOXGLQJ�ZLGHQLQJ��SDYHPHQW�LPSURYHPHQWV��OLQH�

PDUNLQJ�DQG�PD\�UHTXLUH�VLJQLILFDQW�PDLQWHQDQFH�ZRUNV�RYHU�

WLPH��

,QWHUVHFWLRQ�XSJUDGLQJ�ZLOO�QRUPDOO\�EH�UHTXLUHG�IRU�URDG�DFFHVV�

RQWR�UXUDO�URDGV�IURP�DUWHULDO�URDGV��UHTXLULQJ�57$�DSSURYDO���

6LWH�DFFHVV�URDGV�XVHG�H[FOXVLYHO\�E\�ODQGILOO�WUDIILF�PD\�EH�

JUDYHO�GLUW�URDGV�KRZHYHU�LV�QRW�UHFRPPHQGHG��

1HZ�DFFHVV�URDGV�WR�VLWHV�PD\�LQFUHDVH�ODQG�DUHD�UHTXLUHPHQWV�

DQG�DGGLWLRQDO�DJUHHPHQWV�ZLWK�ODQGRZQHUV��

3RWHQWLDO�LPSDFWV�RI�WUDIILF�JHQHUDWHG�E\�WKH�GHYHORSPHQW�VKRXOG�

EH�DVVHVVHG�LQ�WHUPV�RI�ORFDO�UXUDO�FRPPXQLWLHV��WKH�SUR[LPLW\�RI�

GZHOOLQJV�DQG�RWKHU�URDG�XVHUV��

�

D� D�

%XVK�)LUH�+D]DUG� /RZHU�OHYHOV�RI�YHJHWDWLRQ�ZLOO�JHQHUDOO\�EH�PRUH�FRQGXFLYH�WR�

ORZHU�EXVK�ILUH�KD]DUG��

)ODWWHU�JUDGLHQW�ODQG�DQG�D�JRRG�DYDLODELOLW\�RI�ZDWHU�ZLOO�LPSURYH�

WKH�VLWHV�ILUH�ILJKWLQJ�DELOLWLHV��

D� D�

� � � �

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV� � �

,QIUDVWUXFWXUH� $�FHUWDLQ�OHYHO�RI�VHUYLFHV�ZLOO�EH�UHTXLUHG�IRU�WKH�VHW�XS�DQG�

RSHUDWLRQ�RI�VLWHV��

(OHFWULFLW\�LV�QRUPDOO\�UHTXLUHG��WKRXJK�VRODU�SRZHU�FRXOG�EH�

FRQVLGHUHG�D�UHDVRQDEOH�DOWHUQDWLYH��

7HOHSKRQH�FRQQHFWLRQV�ZLOO�EH�UHTXLUHG��

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�

VLWH��

:DWHU�VWRUDJH��IRU�GXVW�FRQWURO�DQG�ILUH�ILJKWLQJ��FDQ�EH�PDGH�

DYDLODEOH�RQ�VLWH��

'LVWDQFH�WR�DYDLODEOH�VRXUFHV�LV�PDLQO\�D�FRVW�IDFWRU��

$V�DOO�VLWHV�EHLQJ�FRQVLGHUHG�DUH�UXUDO�VLWHV��WKHUH�LV�JHQHUDOO\�

VHUYLFHV�DYDLODEOH�WR�D�SURSHUW\�RQ�WKH�VLWH��KRZHYHU��QRW�WR�

ZKHUH�WKH�ODQGILOO�RSHUDWLRQV�ZRXOG�UHTXLUH�LW��7KH�DELOLW\�WR�

FRQQHFW�WR�VHUYLFHV�VKRXOG�QRW�YDU\�JUHDWO\�IURP�VLWH�WR�VLWH��

D� D�

� � � �
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

&ULWHULRQ�����6LWH�)HDWXUHV�5HTXLUHG� � �

7RSRJUDSK\�7HUUDLQ� $�VLWH�ZLOO�LGHDOO\�EH�ZHOO�SURWHFWHG�IURP�VXUURXQGLQJ�ODQG�DQG�

DGMRLQLQJ�SURSHUWLHV�E\�WRSRJUDSK\��

6LWH�WRSRJUDSK\�WHUUDLQ�JHQHUDOO\�GLFWDWHV�WKH�W\SH�RI�ILOOLQJ�WR�EH�

HPSOR\HG��

$�VLWH�WKDW�ZLOO�QRW�UHTXLUH�H[SHQVLYH��ODUJH�YROXPH�H[FDYDWLRQ�

ZRUNV�VKRXOG�SUHIHUDEO\�KDYH�D�JHQWOH�VORSLQJ�WRSRJUDSK\�DQG�

EH�ORFDWHG�ZLWKLQ�D�QDWXUDO�GHSUHVVLRQ�QHDU�WKH�WRS�RI�D�ORFDO�

FDWFKPHQW��LQ�RUGHU�WR�PLQLPLVH�SRWHQWLDO�LPSDFWV�RI�RYHUODQG�

IORZ��

5RFN�RXWFURSV�DQG�KLJKO\�YHJHWDWHG�DUHDV�DUH�OLNHO\�WR�EH�OHVV�

VXLWDEOH��KRZHYHU�FDQ�EH�PDQDJHG�ZLWK�DQ�LQFUHDVH�LQ�FRVWV��

�

D� D�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

3URMHFWHG�ZDVWH�JHQHUDWLRQ�IURP�$UPLGDOH�'XPDUHVT��8UDOOD�DQG�

*X\UD�IRU�D����\HDU�SHULRG�LV�DSSUR[LPDWHO\��������Pñ��EDVHG�

RQ�&RXQFLO�VXSSOLHG�ODQGILOO�GLVSRVDO�GDWD�IRU�������

$����\HDU�FDSDFLW\�VLWH�LV�EHLQJ�VRXJKW��KRZHYHU�SRVVLEOH�

H[SDQVLRQ�WR�D�����\HDU�FDSDFLW\�ZLOO�EH�LGHDO�����������Pñ���

,Q�WHUPV�RI�OHDFKDWH�FRQWURO��D�GHWDLOHG�K\GURORJLFDO�DVVHVVPHQW�

LV�UHFRPPHQGHG�RQ�DQ\�FKRVHQ�VLWH��$QG�WKH�OLQLQJ�OHDFKDWH�

FRQWURO�V\VWHP�VKRXOG�EH�GHVLJQHG�ZLWK�VSHFLILF�K\GURJHRORJ\�LQ�

PLQG�WR�VDWLVI\�(3$�*XLGHOLQH�EHQFKPDUN�WHFKQLTXHV��

�

D� �

� � � �

&ULWHULRQ�����6HW�XS�&RVWV� � �

/DQG�$UHD�

5HTXLUHPHQW�

7KH�WRWDO�DUHD�RI�ODQG�WKDW�ZLOO�UHTXLUH�DFTXLVLWLRQ��SXUFKDVH�E\�

&RXQFLO�DQG�WKH�ODQG�DUHD�DUUDQJHPHQWV�RI�UHVLGXDO�ORWV��

2EYLRXVO\�WKH�VPDOOHU�WKH�DUHD�RI�ODQG�UHTXLUHG�WR�EH�SXUFKDVHG�

WKH�ORZHU�WKH�ODQG�FRVWV��KRZHYHU�WKLV�PD\�EH�RIIVHW�E\�

OHDVHEDFN�DUUDQJHPHQWV��VXEGLYLVLRQ�UHTXLUHPHQWV�DQG�ODQG�

FDSDELOLW\�RI�UHVLGXDO�ODQG�DUHDV��

�

D� �

/DQG�&RVW� +LJKHU�ODQG�FRVW�SHU�KHFWDUH�ZLOO�REYLRXVO\�LQFUHDVH�WKH�LQLWLDO�

FRVW�RI�WKH�ODQGILOO��

+RZHYHU��KLJKHU�TXDOLW\�DJULFXOWXUDO�ODQG�LV�OLNHO\�WR�UHGXFH�

RSHUDWLRQDO�DQG�PDLQWHQDQFH�FRVWV�DV�VXSSO\�RI�VXLWDEOH�FOD\V�

DQG�FRYHU�PDWHULDOV�DUH�OLNHO\��

$OVR��ODQG�FORVHU�WR�$UPLGDOH�ZLWK�D�KLJKHU�FRVW�LV�DOVR�OLNHO\�WR�

KDYH�UHGXFHG�KDXODJH�FRVWV��

D� �
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

/DQG�FRVW�ZLOO�EH�GHWHUPLQHG�E\�WKH�FRVW�RI�����+D�SOXV�URDG�

DFFHVV�ODQG�UHTXLUHPHQW�DQG�DVVXPHV�WKDW�&RXQFLO�ZLOO�HLWKHU�

VXEGLYLGH�DQG�VHOO�WKH�UHPDLQGHU�RI�WKH�VLWH�SXUFKDVHG��RU�XVH�

WKH�UHPDLQLQJ�ODQG�IRU�RWKHU�SXUSRVHV��

�

,QIUDVWUXFWXUH�&RVWV� &RVW�LPSOLFDWLRQV�IRU�WKH�SURYLVLRQ�RI�LQIUDVWUXFWXUH�LQFUHDVHV�

ZLWK�GLVWDQFH�IURP�DQ�H[LVWLQJ�VRXUFH��ZKLFK�FDQ�EH�DVVHVVHG�

FRPSDUDWLYHO\�DJDLQVW�HDFK�VLWH��

*HQHUDOO\��XQOHVV�WKH�VLWH�KDV�LQIUDVWUXFWXUH�LQ�SODFH��FRVWV�IRU�

LQIUDVWUXFWXUH�LQVWDOODWLRQ�IURP�VLWH�WR�VLWH�ZLOO�QRW�YDU\�

VLJQLILFDQWO\��

&RVW�HVWLPDWHV�IRU�URDGV�FDQ�EH�DVVHVVHG�E\�D�VWDQGDUG�FRVW�

SHU�PHWUH�RI�URDG�UHTXLUHG��5DZOLQVRQV��������VWDWHV�D�FRVW��IRU�

16:��RI�������������SHU�OLQHDU�PHWUH�RI�WZR�ODQH�FRXQWU\�URDG�

ZLWK�D�KDUG�VKRXOGHU��$�GLVFRXQWHG�ILJXUH�RI������SHU�OLQHDU�

PHWUH�FDQ�EH�DVVXPHG�IRU�WKH�IRUPDWLRQ�RI�D�VHDOHG�DFFHVV�URDG�

ZKLOH�D�IXUWKHU�GLVFRXQWHG�ILJXUH�RI������SHU�OLQHDU�PHWUH�FDQ�EH�

DVVXPHG�IRU�WKH�IRUPDWLRQ�RI�DQ�XQVHDOHG�URDG��,W�LV�DOVR�

DVVXPHG�WKDW�FRVW�LV�FRQVLVWHQW�IRU�D�QHZ�VHDOHG�URDG�RU�DQ�

XSJUDGH�RI�DQ�H[LVWLQJ�XQVHDOHG�URDG�WR�VHDOHG��$�IXUWKHU�FRVW�

FDQ�EH�DSSOLHG�IRU�QHZ�RU�XSJUDGHG�YHKLFXODU�DFFHVV�WR�WKH�

DUWHULDO�URDG�QHWZRUN��KRZHYHU�D�GLUHFW�YDOXH�ZLOO�QRW�EH�SURYLGHG�

IRU�WKLV�DV�LV�ODUJHO\�GHSHQGDQW�RQ�WKH�57$�DSSURYDO�SURFHVV�

DQG�UHVXOWDQW�FRQGLWLRQV�DQG�UHFRPPHQGDWLRQV��2WKHU�FRVW�

LPSOLFDWLRQV�LQFOXGH�WKH�SRWHQWLDO�XSJUDGLQJ�RI�H[LVWLQJ�SXEOLF�

VHDOHG�URDGV�WKDW�DUH�FRQVLGHUHG�WR�KDYH�SRRU�SDYHPHQW�

VWUXFWXUH�DQG��RU�FDUULDJHZD\�ZLGWK��KRZHYHU�RQO\�DQ�LPSOLHG�

FRVW�YDOXH�ZLOO�EH�HYDOXDWHG�ZLWKLQ�WKH�VFRSH�RI�WKLV�UHSRUW��

�

D� �

/HDFKDWH�&RQWURO� (3$�*XLGHOLQH�EHQFKPDUN�WHFKQLTXHV�UHTXLUH�D�PLQLPXP�

���PP�FOD\�EDUULHU�RI�VSHFLILHG�SHUPHDELOLW\��

&RVW�ZLOO�GHSHQG�RQ�DYDLODELOLW\��VXLWDELOLW\�RI�RQ�VLWH�PDWHULDO�

DQG�RU�QHDUHVW�DYDLODEOH�VRXUFH��

6\QWKHWLF�OLQHUV�FDQ�DOVR�EH�FRQVLGHUHG�DV�D�YLDEOH�DOWHUQDWLYH�LI�

FOD\V�DUH�QRW�OLNHO\�WR�EH�HFRQRPLFDOO\�DYDLODEOH��

�

D� �

&ULWHULRQ�����2SHUDWLRQDO�&RVWV� � �

&RPSDFWLRQ� 2YHUDOO�ODQGILOO�FRPSDFWLRQ�FRVWV�LQFOXGH�D�SHUFHQWDJH�RI�FRYHU�

PDWHULDO��

D� �
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

2SHUDWLRQ�PHWKRGRORJ\�VKRXOG�QRW�YDU\�VLJQLILFDQWO\�IURP�VLWH�WR�

VLWH�WKHUHIRUH�LW�LV�DVVXPHG�ZDVWH�FRPSDFWLRQ�FRVWV�REWDLQHG�ZLOO�

QRW�YDU\�VLJQLILFDQWO\�IURP�VLWH�WR�VLWH��

�

7UDQVIHU�2SHUDWLRQV� 7KH�VLWHV�FDQ�EH�FRPSDUHG�LQ�WHUPV�RI�GLVWDQFH�IURP�DUHDV�

VHUYLFHG�DQG�WKH�WUDQVIHU�VWDWLRQ��

+DXODJH�FRVWV�DUH�GLUHFWO\�YDULDEOH�WR�GLVWDQFHV�IRUP�ZDVWH�

JHQHUDWLRQ�VRXUFH��

7KH�PDLQ�VRXUFH�RI�ZDVWH�JHQHUDWLRQ�ZLOO�EH�IURP�$UPLGDOH��VXFK�

WKDW�FRPSDULVRQ�RI�KDXODJH�GLVWDQFH�FRVW�ZLOO�EH�ELDVHG�WRZDUGV�

$UPLGDOH¶V�ZDVWH�YROXPHV��

�

D� �

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

'HSHQGDQW�ODUJHO\�RQ�VLWH�JHRORJ\��K\GURORJ\�DQG�DYDLODELOLW\�RI�

RQ�VLWH�PDWHULDOV��

�

6LWH�UHKDELOLWDWLRQ�FRVWV�VKRXOG�DOVR�EH�WDNHQ�LQWR�DFFRXQW��

2YHUDOO�FRVWV�DUH�QRW�OLNHO\�WR�EH�DYDLODEOH�DQG�VXEMHFW�WR�IXUWKHU�

LQYHVWLJDWLRQ�RI�WKH�FKRVHQ�VLWH��

�

D� �

&ULWHULRQ������6RFLDO�,VVXHV� � �

5HJLRQDO�(FRQRP\� 7KH�ORVV�RI�KLJKHU�TXDOLW\�DJULFXOWXUDO�ODQG�ZLOO�KDYH�PRUH�UHODWLYH�

LPSDFW��KRZHYHU�LV�FRQVLGHUHG�WR�EH�PLWLJDWHG�E\�WKH�RSHUDWLRQ�

RI�D�ZHOO�PDQDJHG�ODQGILOO�FDSDEOH�RI�VHUYLQJ�WKH�UHJLRQ�RYHU�DW�

OHDVW����\HDUV��

�

D� �

6HQVLWLYH�/DQGXVHV� 3UR[LPLW\�WR�SRWHQWLDOO\�VHQVLWLYH�ODQGXVHV�VXFK�DV�FXOWLYDWLRQ��

SXEOLF�UHVHUYHV�DQG�ZLOGOLIH�FRUULGRUV�VKRXOG�EH�HYDOXDWHG��

�

� D�

/DQG�9DOXHV� ,PSDFW�RQ�VXUURXQGLQJ�ODQG�YDOXHV�LV�DQ�LVVXH��KRZHYHU�LV�

FRQVLGHUHG�WR�EH�UHODWLYHO\�FRQVWDQW�DFURVV�DOO�VLWHV�ZKHUH�D�

µQHZ¶�DFWLYLW\�LV�EHLQJ�LQWURGXFHG��

�

D� �

7RXULVP� $Q�LGHDO�VLWH�VKRXOG�QRW�EH�HDVLO\�YLVLEOH�IURP�SXEOLF�ODQG�HLWKHU�

QDWXUDOO\�RU�YLD�VFUHHQLQJ�PLWLJDWLRQ�PHDVXUHV�WKHUHIRUH�VKRXOG�

QRW�LPSDFW�XSRQ�WRXULVP�LQ�WKH�UHJLRQ��

6LWHV�WKDW�PD\�EH�YLVLEOH�IURP�H[LVWLQJ�WRXULVW�GHVWLQDWLRQV��RU�

HYHQ�SRWHQWLDO�WRXULVW�GHVWLQDWLRQV��FDQ�EH�HYDOXDWHG�DFFRUGLQJO\��

$GGLWLRQDO�KHDY\�YHKLFOHV�RQ�H[LVWLQJ�µWRXULVW�µURXWHV¶�VKRXOG�

XVXDOO\�DOVR�EH�DYRLGHG�LI�SRVVLEOH��WKRXJK�LV�QRW�D�QHFHVVLW\�GXH�

D� D�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

� ,QIRUPDWLRQ�6RXUFH�

� 'HVNWRS� 6LWH�

WR�WKH�ORZ�QXPEHU�RI�YHKLFOHV�LQYROYHG�LQ�WKH�ODQGILOO�RSHUDWLRQ��

�

$JULFXOWXUH� &RPSDWLELOLW\�ZLWK�VXUURXQGLQJ�DJULFXOWXUDO�SUDFWLFHV�VKRXOG�EH�

HYDOXDWHG��WKRXJK�FDQ�EH�PLWLJDWHG�E\�DQ�DGHTXDWH�EXIIHU�]RQH�

GLVWDQFH�DQG�JRRG�FRQVWUXFWLRQ�DQG�PDQDJHPHQW�WHFKQLTXHV��

6XUURXQGLQJ�DJULFXOWXUDO�VHQVLWLYLWLHV�FDQ�EH�HYDOXDWHG�RQ�VLWH��

�

D� D�

)XWXUH�'HYHORSPHQW� 7KH�LPSDFWV�RI�WKH�ODQGILOO�GHYHORSPHQW�RQ�WKH�SRWHQWLDO�IRU�WKH�

GHYHORSPHQW�RI�VXUURXQGLQJ�ODQG�VKRXOG�EH�WDNHQ�LQWR�DFFRXQW���

�

D� �

+HULWDJH� +HULWDJH�YDOXHV�PD\�QRW�EH�VLJQLILFDQW�RQ�WKH�VLWH�LWVHOI��KRZHYHU�

VXUURXQGLQJ�VLWHV�VKRXOG�EH�HYDOXDWHG�IRU�WKHLU�KHULWDJH�

SRWHQWLDO��ERWK�LQ�WHUPV�RI�(XURSHDQ�DQG�$ERULJLQDO�VLJQLILFDQFH��

D� D�

� � � �

�

���� :HLJKWLQJ�

7KH�UHODWLYH�LPSRUWDQFH�RI�HDFK�SULPDU\�FULWHULD�ZLOO�EH�ZHLJKWHG�XVLQJ�D������VFDOH��UDQJLQJ�IURP�µUHOHYDQW¶�

�DVVLJQHG�DV����WR�µHVVHQWLDO¶��DVVLJQHG�DV������7KH�ZHLJKWLQJV�DVVLJQHG�WR�HDFK�RI�WKH�SULPDU\�FULWHULD�DUH�

VKRZQ�LQ�7DEOH�������

�

7KHVH�ZHLJKWLQJV�ZHUH�GHWHUPLQHG�GXULQJ�WKH�UHYLHZ�RI�WKH�35/66�EDVHG�XSRQ�0DXQVHOO¶V�H[SHULHQFH�ZLWK�

ODQGILOO�VLWH�VHOHFWLRQ��'UDIW�ZHLJKWLQJV�ZHUH�GHWHUPLQHG�DQG�LQFRUSRUDWHG�LQWR�D�GUDIW�UHSRUW��ZKLFK�ZDV�

UHYLHZHG�E\�&RXQFLO�DQG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�$'/&&&��:HLJKWLQJV�ZHUH�WKHQ�DGMXVWHG�EDVHG�XSRQ�

FRPPHQWV�UHFHLYHG�DV�D�UHVXOW�RI�WKLV�FRQVXOWDWLRQ�DQG�ILQDOLVHG�LQ�WKH�UHSRUW��0DXQVHOO���������

�

8SRQ�&RXQFLO¶V�DGYLFH��IXUWKHU�UHYLHZ�RI�WKHVH�ZHLJKWLQJV�KDYH�QRW�EHHQ�XQGHUWDNHQ�LQ�WKLV�UHYLHZ�RI�VLWHV��

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

7DEOH������3ULPDU\�&ULWHULD�:HLJKWLQJV�

3ULPDU\�6HOHFWLRQ�&ULWHULD� :HLJKWLQJ�

6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV� ��

6WDWXWRU\�3ODQQLQJ�,VVXHV� ���

*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW� ���

/HYHO�RI�6HUYLFH� ���

$GHTXDF\�RI�6HUYLFH� ��

/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV� ��

6LWH�)HDWXUHV�5HTXLUHG�� ��

6HW�XS�&RVWV� ��

2SHUDWLRQDO�&RVWV� ��

6RFLDO�,VVXHV� ��

���� (YDOXDWLRQ�

,Q�HYDOXDWLQJ�WKH�VLWHV��HDFK�RI�WKH�SULPDU\�FULWHULD�ZLOO�EH�DVVHVVHG�LQ�WHUPV�RI�WKH�VXE�FULWHULD�DQG�DVVLJQHG�D�

UHODWLYH�UDQNLQJ�XVLQJ�D������VFDOH��UDQJLQJ�IURP�µSRRU¶��DVVLJQHG�DV�����WR�µLGHDO¶��DVVLJQHG�DV������7KH�UDQNLQJ�

IRU�VLWH�VXLWDELOLW\�ZLOO�EH�DVVLJQHG�DFFRUGLQJ�WR�WKH�VFDOH�VKRZQ�LQ�7DEOH������

�

7DEOH������5DQNLQJ�IRU�6LWH�6XLWDELOLW\�

5DQNLQJ� ,PSRUWDQFH�

��� ,GHDO�

�� �

�� 9HU\�*RRG�

�� �

�� *RRG�

�� �

�� �

�� )DLU�

�� �

�� 3RRU�

�

7KH�HYDOXDWLRQ�RI�HDFK�VLWH�ZLOO�LQYROYH�PXOWLSO\LQJ�WKH�UHODWLYH�SULPDU\�FULWHULD�UDQNLQJ�DJDLQVW�WKH�FRQVWDQW�

FULWHULD�ZHLJKWLQJ�LQ�D�VLWH�HYDOXDWLRQ�PDWUL[��7KH�WRWDO�RI�WKHVH�YDOXHV�IRU�DOO�RI�WKH�FULWHULD�EHFRPHV�WKH�VFRUH�

IRU�WKDW�VLWH��7KHUHIRUH�WKH�KLJKHVW�SRVVLEOH�VFRUH�D�VLWH�FDQ�REWDLQ�LV������ZKLOH�WKH�ORZHVW�SRVVLEOH�VFRUH�LV�����

7KHUH�LV�QR�SUHGHWHUPLQHG�WKUHVKROG�ZLWKLQ�WKLV�VFRUH�OLQH�WKDQ�ZRXOG�LQGLFDWHG�DQ�µLGHDO¶�VLWH�RU�D�µSRRU¶�VLWH��IRU�

H[DPSOH��D�VLWH�WKDW�PD\�VFRUH�����GRHV�QRW�QHFHVVDULO\�UHSUHVHQW�DQ�µLGHDO¶�ORFDWLRQ�IRU�WKH�VLWLQJ�RI�D�ODQGILOO��

KRZHYHU�LV�FRQVLGHUHG�WR�EH�D�PRUH�VXLWDEOH�VLWH�WKDQ�WKRVH�WKDW�VFRUH�ORZHU��,Q�WKLV�UHJDUG��WKH�VLWH�ZLWK�WKH�

KLJKHVW�RYHUDOO�VFRUH�ZLOO�EH�WKH�SUHIHUUHG�VLWH�UHODWLYH�WR�WKH�RWKHU�VLWHV�LQFOXGHG�LQ�WKLV�HYDOXDWLRQ�EXW�QRW�

QHFHVVDULO\�WKH�PRVW�LGHDO�VLWH�LQ�ZKLFK�WR�VLWXDWH�D�ODQGILOO��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

2QH�GUDZEDFN�ZLWK�WKLV�UDQNLQJ�V\VWHP�KRZHYHU��LV�WKDW�WKHUH�LV�QR�DXWRPDWLF�HOLPLQDWLRQ�IRU�D�VLWH��VKRXOG�LW�EH�

IRXQG�WR�EH�WRWDOO\�XQDFFHSWDEOH�LQ�RQH�RI�WKH�µHVVHQWLDO¶�FULWHULD��LH�RQH�WKDW�FDQQRW�EH�RYHUFRPH�E\�PLWLJDWLRQ�

PHDVXUHV��VXFK�DV�VWDWXWRU\�SODQQLQJ��7R�DFFRXQW�IRU�WKLV��WKH�FULWHULD�KDYH�EHHQ�ZHLJKWHG��VR�WKDW�VXFK�D�VLWH�

ZRXOG�UHFHLYH�D�UDQNLQJ�RI����IRU�D�FULWHULRQ�ZHLJKWLQJ�RI�����,Q�WKLV�LQVWDQFH��WKH�VLWH�ZRXOG�UHFHLYH�D�VFRUH�RI��

���RXW�RI�D�SRVVLEOH������ZKLFK�VKRXOG�EH�HQRXJK�WR�UHGXFH�WKH�VLWH�LQ�WKH�RYHUDOO�VFRULQJ�WR�D�QRQ�SUHIHUUHG�

SRVLWLRQ��$�FRQILUPDWRU\�UHYLHZ�KRZHYHU��VKRXOG�EH�XQGHUWDNHQ��VXFK�WKDW�DQ\�VLWHV�WKDW�DUH�XQVXLWDEOH�IRU�

ODQGILOO�ORFDWLRQ�DJDLQVW�HVVHQWLDO�FULWHULD�DUH�DFWXDOO\�QRWHG�DQG�HOLPLQDWHG�IURP�WKH�VHOHFWLRQ�SURFHVV��HYHQ�LI�

WKH\�DUH�LGHDO�LQ�DOO�RWKHU�FULWHULD��

�

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH�$VVHVVPHQW�

���� 6LWH����µ0HW]�6LWH¶�

/RFDWLRQ�� � +LOOJURYH������,�1��

� � � ����NLORPHWUHV�HDVW�RI�0HW]�5RDG�����NLORPHWUHV�HDVW�RI�$UPLGDOH��

2ZQHUVKLS�� � %RUDO�4XDUULHV������6DQGRQ�5RDG��

3URSHUW\�'HWDLOV��� 3DUW�RI�/RW���'3����������

6LWH�$UHD��� � ������KHFWDUHV��

'HYHORSPHQW�$UHD�� ������KHFWDUHV�DYDLODEOH��

6LWXDWLRQ�� � :LWKLQ�DQ�H[LVWLQJ�EDVDOW�TXDUU\�DQG�PLQLQJ�DUHD��

�

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0HW]�6LWH¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� (3$�OLFHQFLQJ�PD\�EH�SUREOHPDWLF�GXH�WR�ORFDO�JHRORJ\�DQG�SRWHQWLDO�IRU�OHDFKDWH�

WR�PLJUDWH�LQWR�DGMDFHQW�ODQG�LI�JURXQGZDWHU�LV�QRW�PDQDJHG�SURSHUO\��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�LQVHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���D����'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

�

$LPV�DQG�2EMHFWLYHV� 7KH�SURSRVHG�XVH�LV�FRPSDWLEOH�ZLWK�WKH�H[LVWLQJ�ODQGXVH�DV�D�TXDUU\��

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ���

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�LQWHUVHFWLRQ�XSJUDGH�ZRUNV�RQ�*UDIWRQ�5RDG��KRZHYHU�

WKH�LQWHUVHFWLRQ�LV�DQ�HVWDEOLVKHG�KHDY\�YHKLFOH�URXWH��WKHUHIRUH�DSSURYDO�LV�QRW�

DQWLFLSDWHG�WR�EH�SUREOHPDWLF��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�RQ�WHUWLDU\�EDVDOWLF�YROFDQLFV��QRW�ZLWKLQ�35/66�WDUJHW�DUHD���

6KDOORZ�EDVDOW�GHSRVLW�RYHUOD\LQJ�PHWDVHGLPHQWV��

/HDVW�GHVLUHG�UHJLRQDO�JHRORJLFDO�IRUPDWLRQ�LGHQWLILHG��

�

/RFDO�*HRORJ\� )RXQGHG�RQ�UHPQDQW�EDVDOW�IORZ��URFN�PDVV�H[KLELWV�FROXPQDU�IRUPDWLRQ�ZLWK�RSHQ�

IUDFWXUHV�DQG�SRWHQWLDOO\�KLJK�SHUPHDELOLW\�WKDW�ZLOO�DOORZ�IUHHGRP�RI�JURXQGZDWHU�

PRYHPHQW��

&RQILUPDWLRQ�WKDW�WKHUH�DUH�LQVXIILFLHQW�FOD\�UHVRXUFHV��

6XLWDEOH�VRLO��GUDLQDJH��

&RQVWUXFWLRQ�PDWHULDOV�DYDLODEOH��

�

+\GURORJ\�*URXQGZDWHU� 1R�UHJLVWHUHG�ERUHV�ZLWKLQ���NLORPHWUHV��0DFNQH\�����E���

*URXQGZDWHU�VXSSO\�OLNHO\�WR�EH�OLPLWHG�GXH�WR�WKH�VKDOORZ�GHSWK�RI�WKH�EDVDOW�

GHSRVLW�DQG�LWV�OLPLWHG�FDWFKPHQW��

*URXQGZDWHU�IORZV�GLUHFWHG�WRZDUGV�%DNHUV�&UHHN��

+\GURORJLFDO�WHVWLQJ�LQGLFDWHG�WKDW�SHUPDQHQW�JURXQGZDWHU�LV�ORFDWHG�ZHOO�EHORZ�WKH�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0HW]�6LWH¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

EDVH�RI�0HW]�4XDUU\��DQG�WKH�JURXQGZDWHU�FRXOG�EH�VXLWDEOH�IRU�VWRFN�ZDWHULQJ��

�

/DQG�&DSDELOLW\� /DQG�&ODVV���RU���

1R�DJULFXOWXUDO�YDOXH�GXH�WR�TXDUU\LQJ�DFWLYLWLHV��

�

/HDFKDWH�&RQWURO� 1R�DYDLODELOLW\�RI�RQ�VLWH�FOD\��

1DWXUDO�EDUULHUV�WR�JURXQGZDWHU�PRYHPHQW�DUH�PLQLPDO��

&RQWURO�DQG�PDQDJHPHQW�RI�OHDFKDWH�ZRXOG�EH�FRVWO\��

*HRORJLFDO�UHFRUGV�VXJJHVW�SRWHQWLDO�IRU�IUHH�PRYHPHQWV�RI�OHDFKDWH��

(3$�OLFHQFLQJ�PD\�QRW�EH�IHDVLEOH�GXH�WR�JHRORJ\�DQG�OHDFKDWH�FRQWURO��

/LDELOLW\��ULVN�PDQDJHPHQW�DQG�HQYLURQPHQWDO�LPSDFW�PLWLJDWLRQ�PHDVXUHV�ZLOO�QHHG�

WR�EH�LQYHVWLJDWHG�IXUWKHU�WKDQ�(50��������LI�VLWH�LV�VHOHFWHG��

�

)ORRGLQJ� 7KH�VLWH�ZLOO�QRW�EH�DIIHFWHG�E\�VLJQLILFDQW�H[WHUQDO�VWRUPZDWHU�GUDLQDJH�FDWFKPHQWV�

RU�IORRGLQJ��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH��

�

(URVLRQ�3URWHFWLRQ� /RFDO�VRLOV�DUH�EDVDOW�LQ�RULJLQ��ZLWK�D�JHQWO\�VORSLQJ�WR�IODW�WRSRJUDSK\��

0RUH�SUREOHPDWLF�RII�VLWH�ZLWK�VWHHS�WHUUDLQ�LPPHGLDWHO\�WRZDUGV�WKH�HDVW��

*RRG�HURVLRQ�SURWHFWLRQ��

�

'LVWDQFH�IURP�

:DWHUZD\V�

%DNHUV�&UHHN�LV�ORFDWHG�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�HDVW��

%RXQGHG�WR�WKH�QRUWK�DQG�HDVW�E\�ZDWHUFRXUVHV��SUREDEO\�IHG�E\�VSULQJV�WKDW�

SURYLGH�SHUPDQHQW�ORZ�IORZV��SUHYLRXV�VLWH�YLVLWV�VWDWH�HSKHPHUDO���WKHVH�

ZDWHUFRXUVHV�PHUJH�DQG�IORZ�LQWR�%DNHUV�&UHHN�DSSUR[LPDWHO\�����PHWUHV�HDVW�RI�

WKH�TXDUU\���

%DNHUV�&UHHN�IORZV�LQWR�0DFOHD\�5LYHU�DSSUR[LPDWHO\�����NLORPHWUHV�GRZQVWUHDP��

�

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� :HOO�SURWHFWHG�YLVXDOO\�LQ�DOO�GLUHFWLRQV�E\�WRSRJUDSK\�DQG�YHJHWDWLRQ��

3RWHQWLDO�YLHZV�RI�WKH�VLWH�IURP�WKH�%DNHUV�&UHHN�*RUJH�ORRNRXW�ORFDWHG�����

NLORPHWUHV�GXH�QRUWK��

3RWHQWLDO�YLHZV�IURP�+LOOJURYH�DQG�VXUURXQGLQJ�DUHDV�ORFDWHG�DSSUR[LPDWHO\�����

NLORPHWUHV�WR�WKH�QRUWKHDVW��

�

)ORUD�DQG�)DXQD� /LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0HW]�6LWH¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

/DQG�(QYLURQPHQW� 9HU\�ORZ�WR�QR�DJULFXOWXUDO�YDOXH�DV�D�UHVXOW�RI�TXDUU\LQJ�ZRUNV�DQG�ODUJH�VFDOH�

FOHDUDQFH�RI�YHJHWDWLRQ��

/DUJHO\�GHYRLG�RI�WRSVRLO�PDWHULDO��

7UHHV�IRUP�DQ�LGHDO�EXIIHU�DUHD�DURXQG�WKH�TXDUU\�DQG�VLWH��

�

/DQG�&RPSDWLELOLW\� 3DVW�XVDJH�DV�D�TXDUU\�DQG�IRU�KHDY\�PDFKLQHU\�PHDQV�WKH�VLWH�XVH�DV�D�ODQGILOO�LV�

YHU\�FRPSDWLEOH��

7KH�UHORFDWLRQ�RI�WKH�TXDUU\�WR�DQ�DGMRLQLQJ�VLWH�ZRXOG�DOORZ�WKH�RSHUDWLRQ�RI�ERWK�

DFWLYLWLHV��

/DQG�WR�WKH�HDVW�ZLWKLQ�%DNHUV�&UHHN�*RUJH�FRQWDLQV�DEDQGRQHG�DQG�ZRUNLQJ�

PLQHV�DQG�LV�FRQVLGHUHG�KLVWRULFDOO\�VLJQLILFDQW��KRZHYHU��SUHVHQWO\�SXEOLF�DFFHVV�

LQWR�WKH�DUHD�LV�SURKLELWHG��

/DQG�WR�WKH�ZHVW�LV�SUHGRPLQDQWO\�JUD]LQJ��

�

1RLVH� 2SHUDWLRQDO�QRLVH�OHYHOV�ZLOO�EH�PLWLJDWHG�E\�WKH�VLWHV�UHODWLYH�LVRODWLRQ��

�

2ULHQWDWLRQ� ([LVWLQJ�TXDUU\�GHSWK�HQVXUHV�SURWHFWLRQ�IURP�SUHYDLOLQJ�ZHDWKHU�ZLQG���

0HDVXUHV�ZRXOG�QHHG�WR�EH�WDNHQ�WR�SURWHFW�DQ\�UHF\FOLQJ�VWRFNSLOHV�RQ�WKH�VLWH��

� �

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�VKRXOG�EH�DGHTXDWHO\�DFKLHYDEOH��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�HDVW�RI�$UPLGDOH�YLD�*UDIWRQ�5RDG�DQG�µ0HW]¶�5RDG��

���NLORPHWUHV�IURP�8UDOOD�YLD�$UPLGDOH�DQG�*UDIWRQ�5RDG��

���NLORPHWUHV�IURP�*X\UD�YLD�$UPLGDOH�DQG�*UDIWRQ�5RDG��

�

/DQG�$UHD� 3URSHUW\�VL]H�RI�������KHFWDUHV�LV�WRR�VPDOO�IRU�UHTXLUHG�PLQLPXP����\HDU�OLIHVSDQ��

7KH�VLWH�LV�OLNHO\�WR�UHTXLUH�H[SDQVLRQ�LQWR�WKH�DGMRLQLQJ�HDVWHUQ�SURSHUW\�WR�FDWHU�IRU�

DQ�DGHTXDWH�EXIIHU�]RQH��

$Q\�IXUWKHU�H[SDQVLRQ�LV�QRW�JXDUDQWHHG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

/DFN�RI�DYDLODEOH�VLWH�DUHD�DQG�JRRG�WHUUDLQ�ZLOO�LQKLELW�WKH�GHYHORSPHQW�RI�

SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ�DELOLW\��

�

/HYHO�RI�([LVWLQJ�5RDG� *UDIWRQ�5RDG�LV�DQ�$UWHULDO�5RDG�ZLWK�DQ�LGHDO�OHYHO�RI�VHUYLFH�����NLORPHWUHV�IURP�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0HW]�6LWH¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

6HUYLFH���,PSDFWV� $UPLGDOH�WR�WKH�µ0HW]¶�5RDG�LQWHUVHFWLRQ���

$Q�XSJUDGHG�LQWHUVHFWLRQ�WR�*UDIWRQ�5RDG�PD\�EH�UHTXLUHG��LQYROYLQJ�57$�

DSSURYDO���

µ0HW]¶�5RDG�LV�DQ�XQVHDOHG�UXUDO�URDG�WKDW�KDV�EHHQ�FRQVWUXFWHG�WR�FDWHU�IRU�KHDY\�

YHKLFOHV��7KLV�URDG�PD\�UHTXLUH�VRPH�XSJUDGLQJ�RYHU�WKH�����NLORPHWUHV�EHWZHHQ�

*UDIWRQ�5RDG�DQG�WKH�VLWH�DFFHVV�URDG��

7KH�VLWH�DFFHVV�URDG�RI�DSSUR[LPDWHO\�����NLORPHWUH�LV�PRVW�OLNHO\�WR�UHTXLUH�

XSJUDGLQJ��

7KHUH�LV�D�JRRG�OHYHO�RI�H[LVWLQJ�KHDY\�YHKLFOH�VLWH�DFFHVV�DQG�FLUFXODWLRQ�RQ�WKH�

VLWH��KRZHYHU�D�JUDGHG�URDG�RYHU�WKH�VLWH�LV�OLNHO\�WR�EH�UHTXLUHG��

2YHUDOO�WUDQVSRUW�LPSDFWV�DUH�QRW�FRQVLGHUHG�WR�EH�VLJQLILFDQW�VXEMHFW�WR�D�

VLJQLILFDQW�URDG�XSJUDGH��KRZHYHU�D�QXPEHU�RI�GZHOOLQJV�LQ�WKH�VHWWOHPHQW�RI�0HW]�

PD\�EH�DIIHFWHG�E\�URDG�WUDIILF��

�

%XVK�)LUH�+D]DUG� /RZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

([LVWLQJ�GDP�SURYLGHV�SRWHQWLDO�ZDWHU�VRXUFH�IRU�ILUH�ILJKWLQJ��

$UHDV�WR�WKH�HDVW�PD\�KDYH�KLJK�ILUH�UDWLQJ�GXH�WR�LVRODWLRQ��VORSH�DQG�IXHO�ORDGV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� ([LVWLQJ�HOHFWULFLW\�VXEVWDWLRQ��ZHLJKEULGJH��VLWH�RIILFH��ZRUNVKRS��SKRQH��HOHFWULFLW\��

SODQW�UH�IXHOOLQJ�GHSRW��IHQFLQJ��

,GHDO�OHYHO�RI�H[LVWLQJ�LQIUDVWUXFWXUH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV��

7RSRJUDSK\�7HUUDLQ� /RFDWHG�RQ�WKH�HGJH�RI�D�ULGJH�DW�WKH�WRS�RI�WKH�HDVWHUQ�WDEOHODQG�HVFDUSPHQW���

(OHYDWLRQ�RI�WKH�VLWH�LV�EHWZHHQ�����DQG�����PHWUHV��

7KH�ODQG�LPPHGLDWHO\�WR�WKH�HDVW�RI�WKH�VLWH�IDOOV�LQ�JUDGLHQW�VWHHSO\��XS�WR������

IURP�����PHWUHV�WR�����PHWUHV�DW�%DNHUV�&UHHN��DSSUR[LPDWHO\�����PHWUHV�HDVW�RI�

WKH�VLWH��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

/LPLWHG�LQ�FDSDFLW\�ZLWK�DQ�HVWLPDWHG�YROXPH�RI�OHVV�WKDQ��������Pñ�

�DSSUR[LPDWHO\����\HDU�FDSDFLW\����

+\GURORJ\�OLNHO\�WR�OLPLW�WKH�DELOLW\�RI�WKH�VLWH�WR�DFFHSW�RWKHU�WKDQ�LQHUW�ZDVWHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� 6HFXUH�WHQXUH�IRU�RXWULJKW�SXUFKDVH��

([LVWLQJ�������KHFWDUHV�DYDLODEOH�IRU�SXUFKDVH��

,QVXIILFLHQW�ODQG�DUHD�IRU�WKH�SURYLVLRQ�RI�DQ�DGHTXDWH�EXIIHU�]RQH��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

/DQG�&RVW� 2ZQHUV�SULFH�LV�VWDWHG�DW��������DFUH��DSSUR[LPDWHO\��������KHFWDUH���

(VWLPDWHG�WRWDO�ODQG�FRVW� ����������

�

,QIUDVWUXFWXUH�&RVWV� 0XFK�RI�WKH�H[LVWLQJ�����NLORPHWUHV�RI�XQVHDOHG�URDG��0HW]�5RDG��LV�FRQVLGHUHG�WR�

EH�LQ�JRRG�FRQGLWLRQ�WKHUHIRUH�PLQLPDO�XSJUDGH�ZRXOG�EH�UHTXLUHG��

8SJUDGLQJ�WKH�H[LVWLQJ�DFFHVV�URDG�IURP�0HW]�5RDG�WR�WKH�TXDUU\�LV�OLNHO\�WR�EH�

UHTXLUHG�WR�XQVHDOHG�VWDQGDUG��DW�D�FRVW�RI�DSSUR[LPDWHO\�����������DW�D�UDWH�RI�

�����SHU�OLQHDU�PHWUH���

$UWHULDO�5RDG�LQWHUVHFWLRQ�XSJUDGH�PD\�EH�UHTXLUHG�E\�WKH�57$��

0LQLPDO�DGGLWLRQDO�RQ�VLWH�LQIUDVWUXFWXUH�FRVWV��

�

/HDFKDWH�&RQWURO� 2YHUDOO�GHYHORSPHQW�FRVWV�DUH�OLNHO\�WR�EH�KLJK��SURKLELWLYHO\�KLJK�LV�VXJJHVWHG��DV�

D�GLUHFW�UHVXOW�RI�SUREOHPDWLF�OHDFKDWH�FRQWURO��

(3$�*XLGHOLQHV�UHTXLUH�D�PLQLPXP����PP�FOD\�EDUULHU��UHTXLULQJ�VXEVWDQWLDO�UH�

VKDSLQJ�RI�YHUWLFDO�URFN\�VLGHV��

'RXEOH�V\QWKHWLF��*&/�)0/��OLQHU�ZRXOG�UHTXLUH�VLPLODU�FRVWV�DQG�SUHVHQW�H[WUHPH�

GLIILFXOW\�LQ�FRQVWUXFWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� *RRG�VXSSO\�RI�EDVDOW�JUDYHOV�IURP�WKH�FRQWLQXHG�TXDUU\LQJ�RSHUDWLRQ�DV�FRYHU�

PDWHULDO��

/LWWOH�RQ�VLWH�FOD\�DYDLODEOH��ZKLFK�ZLOO�VXEVWDQWLDOO\�LQFUHDVH�FRVWV��ZRXOG�QHHG�IRU�

LQWHUPHGLDWH�FRYHU�PDWHULDO�HYHQ�LI�V\QWKHWLF�OLQHU�LV�XVHG��

0HDVXUHV�WR�SUHYHQW�PLQLPLVH�OHDFKDWH�ZLOO�EH�FRVWO\��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�ORZHU�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORZHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�UHDVRQDEO\�JRRG�

TXDOLW\�URDG�DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

+LJK�FRVWV�DVVRFLDWHG�ZLWK�VWRUPZDWHU�PDQDJHPHQW�DQG�HURVLRQ�FRQWURO��

*RRG�DYDLODELOLW\�RI�PDWHULDOV�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH��

0RQLWRULQJ�DQG�VLWH�FORVXUH�FRVWV�OLNHO\�WR�EH�KLJK�GXH�WR�SRRU�JHRORJ\��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� ,PPHGLDWHO\�DGMDFHQW�WR�%DNHUV�&UHHN�*RUJH��ZKLFK�LV�FRQVLGHUHG�D�VLJQLILFDQW�DQG�

SRWHQWLDOO\�VHQVLWLYH�ODQG�DUHD��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0HW]�6LWH¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

/DQG�9DOXHV� 1HJOLJLEOH�HIIHFW�GXH�WR�NQRZQ�LPSDFWV�RI�H[LVWLQJ�XVH�DV�D�TXDUU\��

�

7RXULVP� %DNHUV�&UHHN�*RUJH�LV�D�VLJQLILFDQW�ODQGIRUP��KRZHYHU�LV�FORVHG�WR�WKH�SXEOLF��

+LOOJURYH�DQG�VXUURXQGLQJ�DUHD�LV�FRQVLGHUHG�VLJQLILFDQW�IRU�LWV�PLQLQJ�KHULWDJH�DQG�

LV�D�NQRZQ�WRXULVW�GHVWLQDWLRQ��

+LJKHVW�SRWHQWLDO�LPSDFW�RQ�WRXULVP�RI�DOO�VLWHV�HYDOXDWHG�GXH�WR�SUR[LPLW\�WR�

+LOOJURYH�DQG�VXUURXQGLQJ�KLVWRULFDO�DUHD��

,QFUHDVHG�WUXFN�PRYHPHQWV�RQ�*UDIWRQ�5RDG�ZKLFK�LV�WKH�PDLQ�URXWH�WR�WKH�FRDVW��

�

$JULFXOWXUH� 0LQLPDO�LPSDFW�GXH�WR�OLWWOH�VXUURXQGLQJ�DJULFXOWXUDO�XVH��

�

)XWXUH�'HYHORSPHQW� /LPLWHG�SRWHQWLDO�IRU�VLJQLILFDQW�GHYHORSPHQW�RQ�QHLJKERXULQJ�SURSHUWLHV�GXH�WR�

WHUUDLQ��

�

+HULWDJH� 0HW]�LV�DQ�LPSRUWDQW�DUFKDHRORJLFDO�VLWH��ZLWK�UXLQV�DQG�KHULWDJH�VLJQLILFDQFH��

7KH�PLQLQJ�DUHD�DURXQG�+LOOJURYH�LV�DOVR�VLJQLILFDQW�DV�D�UHVXOW�RI�LWV�PLQLQJ�KLVWRU\��

1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

�

&ULWHULRQ�5DQNLQJ� ��

�

2WKHU�,VVXHV�

*HRWHFKQLFDO��/LPLWDWLRQV�RI�VORSH�VWDELOLW\�DQG�DYDLODELOLW\�RI�RQ�VLWH�FOD\��

�

�

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ%DQQDZHHUD¶�

/RFDWLRQ�� � %DODOD������,�1����������

� � � ����NLORPHWUH�QRUWK�RI�5HWUHDW�5RDG�����NLORPHWUHV�ZHVW�RI�8UDOOD���

2ZQHUVKLS�� '1�	�$(�3UHVV�������.LQJVWRZQ�5RDG��%DODOD��6KLUH�RI�8UDOOD��

3URSHUW\�'HWDLOV�� 3DUWV�RI� /RW���'3��������/RW���'3���������3W�/RW��������'3���������/RWV�������	�

����'3���������/RW������'3���������/RW���'3���������3DULVK�RI�%DODOD���,GHQWLILHG�

DV�/RW���'3��������LQ�0DFNQH\����������

6LWH�$UHD��� �������KHFWDUHV��

'HYHORSPHQW�$UHD���� ����KHFWDUHV�UHTXLUHG�SOXV�DQ�DGGLWLRQDO�����KHFWDUHV�IRU�URDG�DFFHVV��

6LWXDWLRQ�� � )DUPODQG��'LVXVHG�%DVDOW�4XDUU\�VRXWK�RI�WKH�VLWH��

�
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�

6LWH�$VVHVVPHQW�IRU�6LWH����µ%DQQDZHHUD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� *HQHUDO�5XUDO���$��±��8UDOOD�/(3���

'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�GRZQ�WR�����KHFWDUHV�VXEMHFW�WR�&RXQFLO�DSSURYDO��

6PDOOHU�ODQG�KROGLQJV�PD\�EH�FRQVLGHUHG�IRU�µVSHFLDO�XVHV¶��

1RW�µ(QYLURQPHQWDO�3URWHFWLRQ�=RQH¶��µ(QYLURQPHQWDOO\�6HQVLWLYH¶��µ$JULFXOWXUDO�

3URWHFWLRQ¶��]RQHG��%���µ5XUDO�5HVLGHQWLDO¶��5XUDO�6PDOO�+ROGLQJV¶��µ3ULPH�

$JULFXOWXUDO�*UD]LQJ¶��µ&URS�/DQG¶��VSHFLDO�XVHV��RU�IRUHVWU\��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 1LO�

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD��&6;�����

$UHD�RI�VXLWDEOH�RU�GHVLUHG�UHJLRQDO�JHRORJ\��

�

/RFDO�*HRORJ\� 8QGHUODLQ�E\�FOD\V�DQG�JUDYHO\�FOD\V�RI�UHODWLYHO\�ORZ�K\GUDXOLF�FRQGXFWLYLW\��WKRXJK�

FRQVLGHUHG�LQDGHTXDWH�WR�SURYLGH�DSSURSULDWH�FRYHU�RU�OLQHU�PDWHULDOV��

$SSURSULDWH�ORFDO�JHRORJ\��

*HRORJ\�IURP�',315�VXSSOLHG�ERUHORJV�DSSUR[LPDWHO\�����NLORPHWUHV�QRUWK�RI�VLWH�

VKRZ�WRSVRLO�JUDQLWH�WR����P��JUDQLWH�VDQG�WR�����P�DQG�JUDQLWH�URFN�WR�HQG�RI�KROH�

�(2+��DW�����P�EJV��

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�JURXQGZDWHU�ZHOO�DSSUR[LPDWHO\�����NLORPHWUHV�QRUWK�RI�VLWH��LQVWDOOHG�-XQH�

������8VHG�IRU�VWRFN�ZDWHULQJ�SXUSRVHV��*URXQGZDWHU�SUHVHQW�DW�DSSUR[LPDWHO\����
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6LWH�$VVHVVPHQW�IRU�6LWH����µ%DQQDZHHUD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

��P�EJV��

�

/DQG�&DSDELOLW\� /DQG�&ODVV����

�

/HDFKDWH�&RQWURO� *HRORJLFDO�UHFRUGV�VXJJHVW�SRWHQWLDO�IRU�PRYHPHQWV�RI�OHDFKDWH�GXH�WR�SRWHQWLDO�

VDQG�OHQVHV�DQG�IUDFWXUHG�URFN��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�DQG�IORRG�IUHH��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW�±�VWRUPZDWHU�FDQ�EH�HIIHFWLYHO\�GLYHUWHG�DURXQG�WKH�VLWH��

/LWWOH�HYLGHQFH�RI�ZDWHU�SHQHWUDWLRQ�LQWR�VRLOV��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHG�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

(YLGHQFH�RI�VXUIDFH�ZDWHU�IORZ�GXULQJ�VWRUP�HYHQWV��

6LWH�DSSHDUHG�WR�EH�VWULSSHG�RI�WRS�VRLO��SDUWLFXODUO\�GRZQ�FDWFKPHQW��

�

'LVWDQFH�IURP�

:DWHUZD\V�

1HDUHVW�SHUPDQHQW�ZDWHU�LV�%DODOD�&UHHN�D�PLQLPXP�RI�����PHWUHV�WR�WKH�

QRUWKZHVW��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� 9LVXDOO\�SURWHFWHG�IURP�WKH�VRXWK�ZHVW��ZHVW��QRUWK�DQG�QRUWKZHVW��

([WHQVLYH�UXUDO�YLHZV�DUH�SUHGRPLQDQW�IURP�WKH�ZHVW��VRXWKZHVW�DQG�VRXWK��

&DUH�ZLOO�QHHG�WR�EH�WDNHQ�WR�SURWHFW�YLVXDO�DPHQLW\��WKRXJK�DOO�ODQG�ZLWK�YLHZV�WR�

WKH�VLWH�LV�DW�DQ�DFFHSWDEOH�GLVWDQFH��

1HDUHVW�DGMRLQLQJ�SURSHUW\�LV�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�ZHVW��RZQHG�E\�WKH�

VXEMHFW�ODQGRZQHU��

1HDUHVW�DGMRLQLQJ�SURSHUW\�WR�WKH�QRUWK�DW�PLQLPXP�GLVWDQFH�RI�����PHWUHV��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

1R�VHQVLWLYH�KDELWDWV�DUH�HYLGHQW��WKRXJK�IXUWKHU�VWXGLHV�FRXOG�FRQILUP��

/LWWOH�RSSRUWXQLW\�IRU�YHJHWDWLYH�JURZWK��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� 3UHGRPLQDQWO\�H[WHQVLYH�JUD]LQJ�TXDOLW\�ODQG��

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ%DQQDZHHUD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

1RLVH� $Q�DGHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��

�

2ULHQWDWLRQ� 7KH�UHODWLYHO\�RSHQ�DVSHFW�WR�WKH�VRXWK�JLYHV�WKH�VLWH�LQFUHDVHG�SRWHQWLDO�IRU�ZLQG�

H[SRVXUH��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�IURP�8UDOOD�DORQJ�(DVW�6WUHHW�5HWUHDW�5RDG��

���NLORPHWUHV�IURP�$UPLGDOH�YLD�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�*X\UD�YLD�WKH�1HZ�(QJODQG�+LJKZD\��

�

/DQG�$UHD� 3URSHUW\�VL]H�����KHFWDUHV��

$SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�UHTXLUH�VXEGLYLVLRQ�IRU�WKH�SRWHQWLDO�

GHYHORSPHQW�DUHD�SOXV�DQ�DGGLWLRQDO�����KHFWDUHV�IRU�WKH�DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�VKRXOG�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�

RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

)URP�8UDOOD��DFFHVV�YLD�H[LVWLQJ�VHDOHG�ELWXPHQ�URDG�RI�JRRG�FRQGLWLRQ�DQG�

FDUULDJHZD\�ZLGWK��VRPH�XS�JUDGLQJ�PD\�EH�UHTXLUHG��WKRXJK�QRW�VLJQLILFDQW�

HQRXJK�WR�UHTXLUH�HYDOXDWLRQ�SULRU�WR�(,6�VWDJH��

)URP�$UPLGDOH��DFFHVV�YLD�1HZ�(QJODQG�+LJKZD\��DUWHULDO�URDG���H[FHOOHQW�

FRQGLWLRQ��QR�XSJUDGLQJ�UHTXLUHG���

([LVWLQJ�SULYDWH�DFFHVVZD\�IURP�5HWUHDW�5RDG�KDV�OLPLWHG�VLJKWOLQHV�DQG�SRWHQWLDOO\�

XQVDIH��

7KH�VLWH�ZLOO�UHTXLUH�WKH�FRQVWUXFWLRQ�RI�DSSUR[LPDWHO\�����PHWUHV�RI�DFFHVV�URDG�

IURP�5HWUHDW�5RDG�DW�D�ORFDWLRQ�VXLWDEOH�IRU�DQ�DGHTXDWH�LQWHUVHFWLRQ��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ%DQQDZHHUD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�XSJUDGHV�ZRXOG�EH�UHTXLUHG�HLWKHU�IURP�URDGVLGH�RU�QHDUHVW�

UHVLGHQFH�VXSSO\�OLQH���

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�

ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� /DUJHO\�XQGXODWLQJ�VLWH�ZLWK�VRPH�VWHHSHU�JUDGLHQWV�HYLGHQW�ORZHU�LQ�WKH�FDWFKPHQW��

(OHYDWHG�VLWH�IDFLQJ�VRXWKZHVW��

6LJQLILFDQW�URFN�RXWFURSV�HYLGHQW��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�EHWZHHQ����DQG�����\HDUV�FRXOG�EH�PDGH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�

GHVLJQ�DQG�DQDO\VLV��

&ULWHULRQ�5DQNLQJ� ��

� �

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� 6HFXUH�WHQXUH�IRU�RXWULJKW�SXUFKDVH�RI�SDUW�RI�WKH�SURSHUW\�LV�SURSRVHG��SURSHUW\�

VL]H�LV�����KHFWDUHV���

$SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG��

�

/DQG�&RVW� (VWLPDWHG�ODQG�YDOXH�LQ�WKH�UHJLRQ�RI���������������KHFWDUH��

3XUFKDVH�RI�����KHFWDUHV�HVWLPDWHG�DW����������DW������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� 5HDVRQDEOH�H[LVWLQJ�FRQGLWLRQ�RI�5HWUHDW�5RDG�PHDQV�WKDW�DQ�XSJUDGH�LV�QRW�OLNHO\�

WR�EH�UHTXLUHG��

1HZ�DFFHVV�URDG�IURP�5HWUHDW�5RDG�WR�WKH�VLWH�ZRXOG�EH�UHTXLUHG�WR�WKH�YDOXH�RI�

DSSUR[LPDWHO\�����������DSSUR[LPDWHO\�����PHWUHV�RI�DFFHVV�URDG�DW�D�UDWH�RI�

�����SHU�OLQHDU�PHWUH���

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ�±�

FRPSDUDEOH�WR�DOO�VLWHV�H[FHSW�6LWH����

�

/HDFKDWH�&RQWURO� $YDLODELOLW\�RI�DERXW��������Pñ�RI�FOD\�FOD\�JUDYHOV��

7KH�VLWH�ZRXOG�UHTXLUH�DERXW��������Pñ�RYHU�OLIHWLPH��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�����&ULWHULRQ���2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� &RPSDFWLRQ�FRVWV�PD\�EH�VOLJKWO\�KLJKHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�

FRYHU�LV�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�KLJKHU�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORQJHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�JHQHUDOO\�SRRUHU�

TXDOLW\�URDG�DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

3RRU�DYDLODELOLW\�RI�PDWHULDOV�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH�FRVWV��

7RSVRLO�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�XVH�LQ�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� 1R�HYLGHQFH�RI�VHQVLWLYH�ODQGXVHV��

$GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� 5HWUHDW�5RDG�KDV�WRXULVP�YDOXH�GXH�WR�ORFDO�DWWUDFWLRQV��KRZHYHU�WKH�ODQGILOO�LV�QRW�

OLNHO\�WR�EH�YLVLEOH�IURP�WKH�URDG��

�

$JULFXOWXUH� 3RWHQWLDO�LPSDFW�RQ�VXUURXQGLQJ�DJULFXOWXUDO�DFWLYLWLHV�FDQ�EH�PLWLJDWHG��

�

)XWXUH�'HYHORSPHQW� 'LVWDQFH�IURP�$UPLGDOH�DQG�8UDOOD��PDNHV�ODUJH�VFDOH�IXWXUH�GHYHORSPHQW�RI�DUHD�

XQOLNHO\��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�

2WKHU�,VVXHV�

$�VHFRQG�QDWXUDO�GHSUHVVLRQ�WR�WKH�VRXWKHDVW�RI�WKH�PDLQ�VLWH�ZDV�WHVWHG�LQ�WHUPV�RI�JHRORJLFDO�VXLWDELOLW\��7KLV�

DUHD�KDV�D�VPDOOHU�FDWFKPHQW�DUHD�ZLWK�VWHHSHU�WRSRJUDSK\��JHQHUDOO\�QRW�DV�VXLWDEOH�IRU�WKH�VXEMHFW�DUHD��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ%DQQDZHHUD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

$�GLVXVHG�%DVDOW�4XDUU\�LV�ORFDWHG�VHYHUDO�KXQGUHG�PHWUHV�GRZQ�FDWFKPHQW�IURP�WKH�LPPHGLDWH�ODQGILOO�DUHD��

8UDOOD�6KLUH�DUH�VDLG�WR�VWLOO�KDYH�DQ�RSWLRQ�RYHU�WKH�XVH�RI�WKH�4XDUU\��LW�KDV�QRW�EHHQ�XVHG�IRU�DSSUR[LPDWHO\���

\HDUV��

�

�
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�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ7LOOEXVWHU�:HVW¶�

/RFDWLRQ�� � 'XPDUHVT��������6���������

� � � ����NLORPHWUH�ZHVW�RI�WKH�1HZ�(QJODQG�+LJKZD\�����NLORPHWUHV�QRUWK�RI�$UPLGDOH��

2ZQHUVKLS�� � µ7LOOEXVWHU�:HVW¶��1HLO�&OD\WRQ��

3URSHUW\�'HWDLOV��� 3DUWV�RI�/RW���'3���������/RW���'3���������/RW���'3���������/RWV��±��'3���������

/RW���'3����������/RW���'3��������LQ�0DFNQH\���������

6LWH�$UHD��� � ������KHFWDUHV��

'HYHORSPHQW�$UHD��� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG�SOXV�����KHFWDUHV�IRU�URDG�DFFHVV��

6LWXDWLRQ�� � 7KH�VRXWKHUQ�EORFN�RI���SURSHUWLHV�XQGHU�WKH�VDPH�RZQHUVKLS��

� � � 'LUHFWO\�DGMRLQV�WKH�VRXWKHUQ�ERXQGDU\�RI�6LWH����

� � � 2SWLRQV�FRQVLGHUHG�IRU�VHSDUDWH�VDOH�RU�LQGLYLGXDO�EDVHG�RQ�PHULWV��

�

�

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ7LOOEXVWHU�:HVW¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

7KH�VLWH�LWVHOI�LV�QRW�ORFDWHG�ZLWKLQ�WKH���%��5XUDO�$UWHULDO�5RDG�)URQWDJH�FRUULGRU��

KRZHYHU�WKH�DFFHVV�URDG�ZRXOG�SDVV�WKURXJK�WKLV�FRUULGRU��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

&RQVLGHUDWLRQ�RI�WKH�REMHFWLYH�RI�UHVWULFWLQJ�LQDSSURSULDWH�WUDIILF�JHQHUDWLQJ�XVHV�

DORQJ�PDLQ�URDG�IURQWDJHV�PD\�EH�UHOHYDQW�GXH�WR�SURSRVHG�DFFHVV�IURP�WKH�1HZ�

(QJODQG�+LJKZD\��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�D�QHZ�LQWHUVHFWLRQ�ZLWK�DFFHVV�IURP�WKH�1HZ�(QJODQG�

+LJKZD\��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD��&6;�����

6LWXDWHG�FORVH�WR�LVRODWHG�XQLWV�RI�3DODHR]RLF�PHWDVHGLPHQWV��

�

/RFDO�*HRORJ\� /DFN�RI�VRLO�DQG�FOD\�FRYHU�GHSWK�WR�EDVHPHQW�URFN��

7RSVRLOV�DUH�ZHDN�DQG�VKDOORZ��

*HRORJLFDO�UHFRUGV�GHVFULEH�D�VHULHV�DOOXYLDO�PXGV��VLOWV�DQG�VDQGV�RYHU�SDUWV�RI�WKH�

VLWH�ZLWK�EHGURFN�DV�FORVH�DV����PP�WR�WKH�VXUIDFH��

3UR[LPLW\�RI�WKH�EDVHPHQW�FRQILQLQJ�OD\HU�KDV�FUHDWHG�H[WUHPHO\�ZHW�VXUIDFH�

FRQGLWLRQV��

6KRUWDJH�RI�VXLWDEOH�FRYHU�PDWHULDO�QRWHG�RQ�VLWH�IURP�SUHYLRXV�LQYHVWLJDWLRQV���

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ7LOOEXVWHU�:HVW¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�VRXWK�ZHVW�RI�VLWH�VKRZHG�

QR�ZDWHU�EHDULQJ�]RQHV�WR�DSSUR[���P��1HDUHVW�JURXQGZDWHU�ZHOO�DSSUR[��NP�

QRUWK�RI�VLWH�VKRZ�JURXQGZDWHU�SUHVHQW�DW�DSSUR[LPDWHO\���P�EJV��

$QHFGRWDO�DGYLFH�IURP�QHLJKERXULQJ�ODQGRZQHUV�RI�FORVHU�UHJLVWHUHG�ERUHV�XVHG�IRU�

VWRFN�ZDWHULQJ�DQG�RWKHU�GRPHVWLF�XVHV��

*URXQGZDWHU�XVHG�IRU�GRPHVWLF�VWRFN�ZDWHULQJ�SXUSRVHV��

�

/DQG�&DSDELOLW\� /DQG�&ODVV���

�

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�DQG�IORRG�IUHH��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��WKRXJK�VRPH�SRQGLQJ�PD\�EH�HYLGHQW�GRZQ�FDWFKPHQW��

/RFDWHG�PLG�ZD\�GRZQ�FDWFKPHQW�IURP�6LWH����ZKLFK�LV�ORFDWHG�DW�WKH�RI�WKH�

FDWFKPHQW��

6XEMHFW�WR�SRWHQWLDO�TXDQWLWLHV�RI�RYHUODQG�IORZ�IURP�6LWH����

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

/LPLWHG�HYLGHQFH�RI�VRLO�HURVLRQ��

�

'LVWDQFH�IURP�

:DWHUZD\V�

1HDUHVW�SHUPDQHQW�ZDWHU�LV�'XYDO�&UHHN��ZKLFK�SDVVHV�FORVH�WR�WKH�VRXWK�RI�WKH�

VLWH��WKH�GLVWDQFH�LV�QRW�FOHDU�DV�WKHUH�LV�QR�SURSRVHG�ODQGILOO�ERXQGDU\���KRZHYHU��

(3$�*XLGHOLQHV�IRU�PLQLPXP�GLVWDQFHV�WR�ZDWHUZD\V�FDQ�EH�DGKHUHG�WR���

'LUHFW�ZDWHUZD\V�GRZQ�FDWFKPHQW��VWRUPZDWHU�IORZ�RQO\��LQWR�'XYDO�&UHHN��

5HFRPPHQG�0LQLVWHU�RI�)LVKHULHV�EH�FRQVXOWHG�DW�(,6�VWDJH��GXH�WR�SUR[LPLW\�RI�

'XYDO�&UHHN��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� ,PPHGLDWH�YLFLQLW\�LV�JHQHUDOO\�ZHOO�SURWHFWHG�WR�WKH�ZHVW��QRUWK�DQG�HDVW��ZLWK�D�

UHODWLYHO\�RSHQ�YLVWD�WRZDUGV�WKH�VRXWK��

1HDUHVW�YLVLEOH�GZHOOLQJ�LV�µ7DLWV�*XOO\¶�ORFDWHG�DSSUR[LPDWHO\�����NLORPHWUHV�WR�WKH�

VRXWKHDVW��

1HDUHVW�H[WHUQDO�SURSHUW\�LV�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�VRXWK��

1HDUHVW�GZHOOLQJV�LQFOXGH�µ$QQDOHH\¶�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�QRUWKHDVW��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

µ7LOOEXVWHU�1RUWK¶�����NLORPHWUHV�WR�WKH�QRUWKHDVW��DQG�µ9DUXQD¶�����NLORPHWUHV�WR�WKH�

VRXWKHDVW��WKRXJK�QRQH�RI�WKHVH�GZHOOLQJ�DUH�YLVLEOH�IRUP�WKH�VLWH��

0RXQW�'XYDO�������PHWUHV��DQG�'XYDO�6WDWH�)RUHVW�3DUN�VLWXDWHG�D�PLQLPXP�RI�����

NLORPHWUHV�WR�WKH�VRXWKZHVW��

7KH�VLWH�ZRXOG�UHTXLUH�VRPH�YLVXDO�VFUHHQLQJ�RQ�WKH�EXIIHU�]RQH�IURP�WKH�

VRXWKZHVW�URXQG�WR�WKH�VRXWKHDVW��

$QHFGRWDO�LQIRUPDWLRQ�VXSSOLHG�RQ�DQ�DSSURYHG�EXLOGLQJ�VLWH�RQ�DGMRLQLQJ�ODQG�ZLWK�

SRWHQWLDO�YLHZV�RYHU�WKH�GHYHORSPHQW�DUHD��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� ,PPHGLDWHO\�VXUURXQGLQJ�ODQG�LV�JUD]HG�IDUPODQG��

'DP�ORFDWHG�RQ�QRUWKHUQ�SHULPHWHU�DGMRLQLQJ�6LWH����

�

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

�

1RLVH� $GHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��

�

2ULHQWDWLRQ� 6LWH�H[SRVHG�WR�SUHYDLOLQJ�VRXWK���VRXWK�ZHVWHUO\�ZLQGV���

0RUH�SURWHFWHG�IURP�ZHVWHUO\�ZLQGV��ZKLFK�WKH�RZQHU�VWDWHV�DUH�SUHGRPLQDQW���

7KH�UHODWLYHO\�RSHQ�DVSHFW�WR�WKH�VRXWK�JLYHV�WKH�VLWH�LQFUHDVHG�SRWHQWLDO�IRU�ZLQG�

H[SRVXUH��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�QRUWK�RI�$UPLGDOH�RQ�WKH�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�8UDOOD�YLD�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�VRXWK�RI�*X\UD�RQ�WKH�1HZ�(QJODQG�+LJKZD\��

�

/DQG�$UHD� 3URSHUW\�VL]H�LV�����KHFWDUHV��

$SSUR[LPDWHO\����KHFWDUHV�RI�WKH�SURSHUW\�LV�VXLWDEOH�IRU�ODQGILOO�GXH�WR�WRSRJUDSK\�

UHVWULFWLRQV��

$Q�DGGLWLRQDO���KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�WKH�DFFHVV�URDG��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�PD\�QRW�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�

QHHGV�RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

1HZ�(QJODQG�+LJKZD\��IURP�$UPLGDOH��8UDOOD�DQG�*X\UD��LV�DQ�DUWHULDO�URDG�RI�

H[FHOOHQW�FRQGLWLRQ�DQG�FDUULDJHZD\�ZLGWK��

([LVWLQJ�XQVHDOHG�µSDSHU�URDG¶�IURP�WKH�KLJKZD\�LQWR�WKH�VLWH�ZLWK�DGHTXDWH�

VLJKWOLQHV�LQ�WHUPV�RI�ORFDWLRQ�DQG�URDG�VDIHW\��

$FFHVV�URDG�ZRXOG�UHTXLUH�H[WHQGLQJ�DQG�XSJUDGLQJ�RYHU�D�WRWDO�OHQJWK�RI�

DSSUR[LPDWHO\�����NLORPHWUH��

$UWHULDO�5RDG�LQWHUVHFWLRQ�ZRXOG�UHTXLUH�DSSURSULDWH�FRQVWUXFWLRQ�DQG�WUHDWPHQW��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�LV�SUHVXPDEO\�DYDLODEOH�IURP�1HZ�(QJODQG�+LJKZD\������

NLORPHWUH����

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�RU�

GDP�ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� *HQWOH�VORSLQJ�ODQG�DSSUR[LPDWHO\�KDOI�ZD\�GRZQ�WKH�FDWFKPHQW��WRZDUGV�'XYDO�

&UHHN��

6LWXDWHG�EHORZ�WKH������FRQWRXU�EHWZHHQ���SHDNV��ZKLFK�ULVH�WR�DSSUR[LPDWHO\�

�����PHWUHV��

1R�VLJQLILFDQW�URFN�RXWFURSV�YLVLEOH��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

7KH�VLWH�KDV�OHVV�FDSDFLW\�GXH�WR�UHVWULFWLYH�WRSRJUDSK\��KRZHYHU�D�FDSDFLW\�RI�DW�

OHDVW����\HDUV�VKRXOG�EH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�GHVLJQ�DQG�DQDO\VLV��

2SSRUWXQLW\�IRU�H[SDQVLRQ�WRZDUGV�WKH�QRUWK�LQWR�6LWH����

&ULWHULRQ�5DQNLQJ� ��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ7LOOEXVWHU�:HVW¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IURP�WKH�����KHFWDUHV�DYDLODEOH�IRU�

SXUFKDVH��

$GGLWLRQDO�ODQG�FRXOG�EH�SXUFKDVHG�IRU�IXWXUH�H[SDQVLRQ��EHLQJ�6LWH�����

�

/DQG�&RVW� ����KHFWDUHV�RQ�VDOH�IRU���������KHFWDUH��VWDWHG�E\�8SKLOO�	�6FKDHIHU�5HDO�(VWDWH���

3XUFKDVH�RI����KHFWDUHV�HVWLPDWHG�DW�����������DW�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $SSUR[LPDWHO\�����NLORPHWUH�RI�QHZ�DFFHVV�URDG�ZLOO�EH�UHTXLUHG�IURP�WKH�1HZ�

(QJODQG�+LJKZD\�DW�D�FRVW�RI�DSSUR[LPDWHO\�����������DW�D�UDWH�RI������SHU�OLQHDU�

PHWUH���

$�QHZ�LQWHUVHFWLRQ�ZLOO�DOVR�EH�UHTXLUHG�WR�57$�VWDQGDUGV��ZKLFK�ZLOO�LPSRVH�

DGGLWLRQDO�FRVWV�UHODWLYH�WR�WKH�57$�DVVHVVPHQW�DQG�DSSURYDO�SURFHVV��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� 6PDOO�TXDQWLW\�RI�FOD\V�PD\�EH�DYDLODEOH�RQ�6LWH���IRU�H[FDYDWLRQ��VXEMHFW�WR�IXUWKHU�

LQYHVWLJDWLRQ��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 6KRUWDJH�RI�VXLWDEOH�FRYHU�PDWHULDO��

&RPSDFWLRQ�FRVWV�ZLOO�EH�KLJKHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�ORZHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORZHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�JRRG�TXDOLW\�URDG�

DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

3RRU�DYDLODELOLW\�RI�PDWHULDOV�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH�FRVWV���4XHVWLRQDEOH�

DV�D�UHVXOW�RI�SUR[LPLW\�WR�6LWH����

7RSVRLO�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�XVH�LQ�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH�LV�ORFDWHG�LQ�WKH�VXUURXQGLQJ�DUHD��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ7LOOEXVWHU�:HVW¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

3RWHQWLDOO\�VHQVLWLYH�ODQG�LV�QRWHG�ZLWK�WKH�'XYDO�6WDWH�)RUHVW��D�PLQLPXP�RI�����

NLORPHWUHV�WR�WKH�VRXWKZHVW��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� 3RWHQWLDO�LPSDFWV�RQ�WRXULVP�FDQ�QRW�EH�IRUHVHHQ�IRU�WKH�VLWH�RU�VXUURXQGLQJ�DUHD��

�

$JULFXOWXUH� 8SVWUHDP�RI�(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH��

$GGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�PD\�QHHG�WR�EH�LPSRVHG�LQ�RUGHU�WR�HQVXUH�

QHJOLJLEOH�LPSDFW��

�

)XWXUH�'HYHORSPHQW� 2SSRUWXQLW\�DYDLODEOH�IRU�H[SDQVLRQ�LQWR�6LWH����

3RWHQWLDO�IRU�XS�WR�����\HDUV�ODQGILOO�FDSDFLW\��

3RVVLEOH�IXWXUH�GHYHORSPHQW�DORQJ�QRUWKHUQ�DUHDV�RI�KLJKZD\�GXH�WR�SUR[LPLW\�WR�

$UPLGDOH��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�

2WKHU�,VVXHV�

'XH�WR�WKH�PLG�FDWFKPHQW�ORFDWLRQ�RI�6LWH���DQG�SRWHQWLDO�LPSDFWV�RQ�WKH�DUHD�FRQVLGHUHG�XQGHU�6LWH����LW�LV�QRW�

UHFRPPHQGHG�WR�ORRN�DW�WKH�IHDVLELOLW\�RI�6LWH���LQ�LVRODWLRQ���

�

,W�ZRXOG�WKHUHIRUH�EH�UHFRPPHQGHG�WKDW�VKRXOG�WKHVH�VLWHV�SURJUHVV�EH\RQG�WKLV�VWDJH�RI�WKH�VWXG\��WKDW�RQO\�D�

6LWH���DQG�6LWH���FRPELQHG�ODQGILOO�EH�LQYHVWLJDWHG�IXUWKHU��

�

%RWK�VLWHV�DUH�FRQVLGHUHG�DV�D�VLQJOH�VLWH�LQ�2SWLRQ��$��

�

�

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ$QQDOHH\¶�

/RFDWLRQ�� � 'XPDUHVT��������6���������

� � � ����NLORPHWUH�ZHVW�RI�WKH�1HZ�(QJODQG�+LJKZD\�����NLORPHWUHV�QRUWK�RI�$UPLGDOH��

2ZQHUVKLS�� � µ$QQDOHH\¶��1HLO�&OD\WRQ��

3URSHUW\�'HWDLOV��� 3DUWV�RI�/RW���'3���������/RW�����	�3W�/RW����'3���������3DULVK�RI�([PRXWK��/RW���

'3���������/RW���'3���������/RW���'3���������3DULVK�RI�([PRXWK��3W�/RW���'3�

��������3DULVK�RI�([PRXWK�'XYDO��LQ�0DFNQH\���������

6LWH�$UHD��� �������KHFWDUHV��

'HYHORSPHQW�$UHD��� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG�SOXV���KHFWDUHV�IRU�URDG�DFFHVV��

6LWXDWLRQ�� � 7KH�QRUWKHUQ�EORFN�RI���SURSHUWLHV�XQGHU�WKH�VDPH�RZQHUVKLS��

� � � 6LWH���LV�ORFDWHG�GLUHFWO\�GRZQ�FDWFKPHQW�WR�WKH�VRXWK��

� � � 2SWLRQV�FRQVLGHUHG�IRU�VHSDUDWH�VDOH�RU�LQGLYLGXDO�EDVHG�RQ�PHULW��

�

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ$QQDOHH\¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

$FFHVV�URDG�ZLOO�EH�ORFDWHG�ZLWKLQ�WKH���%��5XUDO�$UWHULDO�5RDG�)URQWDJH�FRUULGRU��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

&RQVLGHUDWLRQ�RI�WKH�REMHFWLYH�RI�UHVWULFWLQJ�LQDSSURSULDWH�WUDIILF�JHQHUDWLQJ�XVHV�

DORQJ�PDLQ�URDG�IURQWDJHV�PD\�EH�UHOHYDQW�GXH�WR�SURSRVHG�DFFHVV�IURP�WKH�1HZ�

(QJODQG�+LJKZD\��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�D�QHZ�LQWHUVHFWLRQ�ZLWK�DFFHVV�IURP�WKH�1HZ�(QJODQG�

+LJKZD\��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD��&6;�����

6LWXDWHG�FORVH�WR�LVRODWHG�XQLWV�RI�3DODHR]RLF�PHWDVHGLPHQWV��

�

/RFDO�*HRORJ\� *RRG�GHSWK�RI�VRLO�DQG�FOD\�FRYHU�WR�EDVHPHQW�URFN��

:RUNLQJ�DQG�GU\LQJ�RXW�RI�H[WUHPHO\�ZHW�FOD\V�QHDU�EDVHPHQW�URFN�PD\�EH�

SUREOHPDWLF��

*HRORJ\�IURP�ERUHORJ�DW�QHDUHVW�JURXQGZDWHU�ZHOO�DSSUR[��NP�VRXWK�ZHVW�RI�VLWH�

VKRZ�FOD\�WR�����P�WKHQ�EDVDOW�EHGURFN�WR������P�EJV��

*HRORJ\�IURP�ERUHORJ�DW�QHDUHVW�JURXQGZDWHU�ZHOO�DSSUR[��NP�QRUWK�RI�VLWH�VKRZ�

FOD\�WR������P�WKHQ�EDVDOW�VKDOH�JUDYHO��

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ$QQDOHH\¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�QRUWK�RI�VLWH�VKRZ�

JURXQGZDWHU�SUHVHQW�DW�DSSUR[LPDWHO\���P�EJV��

$QHFGRWDO�DGYLFH�IURP�QHLJKERXULQJ�ODQGRZQHUV�RI�FORVHU�UHJLVWHUHG�ERUHV�XVHG�IRU�

VWRFN�ZDWHULQJ�DQG�RWKHU�GRPHVWLF�XVHV��

�

/DQG�&DSDELOLW\� /DQG�&ODVV���

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�DQG�IORRG�IUHH��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��

6LWH�ORFDWHG�DW�KHDG�RI�WKH�VWRUPZDWHU�FDWFKPHQW�GLUHFWO\�DERYH�6LWH����

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

�

'LVWDQFH�IURP�

:DWHUZD\V�

1HDUHVW�SHUPDQHQW�ZDWHU�LV�'XYDO�&UHHN��ZKLFK�SDVVHV�DSSUR[LPDWHO\�����PHWUHV�

WR�WKH�VRXWK�RI�WKH�VLWH��

'LUHFW�ZDWHUZD\V�GRZQ�FDWFKPHQW��VWRUPZDWHU�IORZ�RQO\��LQWR�'XYDO�&UHHN��

5HFRPPHQG�0LQLVWHU�RI�)LVKHULHV�EH�FRQVXOWHG�DW�(,6�VWDJH��GXH�WR�SUR[LPLW\�RI�

'XYDO�&UHHN��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� ,PPHGLDWH�YLFLQLW\�LV�JHQHUDOO\�ZHOO�SURWHFWHG�WR�WKH�ZHVW��QRUWK�DQG�HDVW��ZLWK�D�

UHODWLYHO\�RSHQ�YLVWD�WRZDUGV�WKH�VRXWK��

1HDUHVW�YLVLEOH�GZHOOLQJ�LV�µ7DLWV�*XOO\¶�ORFDWHG�DSSUR[LPDWHO\�����NLORPHWUHV�WR�WKH�

VRXWKHDVW��WKRXJK�WKLV�VLWH�LV�PRUH�SURWHFWHG�IURP�WKH�VRXWKHDVW�WKDQ�6LWH����

1HDUHVW�H[WHUQDO�SURSHUW\�LV�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�VRXWK��

1HDUHVW�GZHOOLQJV�LQFOXGH�µ$QQDOHH\¶�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�QRUWKHDVW��

µ7LOOEXVWHU�1RUWK¶�����NLORPHWUHV�WR�WKH�QRUWKHDVW��DQG�µ9DUXQD¶�����NLORPHWUHV�WR�WKH�

VRXWKHDVW��WKRXJK�QRQH�RI�WKHVH�GZHOOLQJ�DUH�YLVLEOH�IRUP�WKH�VLWH��

$SSURYHG�EXLOGLQJ�VLWH�RYHUORRNLQJ�VLWH��

0RXQW�'XYDO�������PHWUHV��DQG�'XYDO�6WDWH�)RUHVW�3DUN�VLWXDWHG�D�PLQLPXP�RI�����

NLORPHWUHV�WR�WKH�VRXWKZHVW��

7KH�VLWH�ZRXOG�UHTXLUH�VRPH�YLVXDO�VFUHHQLQJ�RQ�WKH�EXIIHU�]RQH�IURP�WKH�

VRXWKZHVW�URXQG�WR�WKH�VRXWKHDVW��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ$QQDOHH\¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

$QHFGRWDO�LQIRUPDWLRQ�VXSSOLHG�RQ�DQ�DSSURYHG�EXLOGLQJ�VLWH�RQ�DGMRLQLQJ�ODQG�ZLWK�

SRWHQWLDO�YLHZV�RYHU�WKH�GHYHORSPHQW�DUHD��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� 3UHGRPLQDQWO\�H[WHQVLYH�JUD]LQJ�TXDOLW\�ODQG��

'DP�ORFDWHG�RQ�VRXWKHUQ�SHULPHWHU�DGMRLQLQJ�6LWH����

�

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

�

1RLVH� $GHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��

�

2ULHQWDWLRQ� 6LWH�H[SRVHG�WR�SUHYDLOLQJ�VRXWK���VRXWK�ZHVWHUO\�ZLQGV���

7KH�UHODWLYHO\�RSHQ�DVSHFW�WR�WKH�VRXWK�JLYHV�WKH�VLWH�LQFUHDVHG�SRWHQWLDO�IRU�ZLQG�

H[SRVXUH��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�QRUWK�RI�$UPLGDOH�YLD�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�8UDOOD�YLD�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�VRXWK�RI�*X\UD�YLD�1HZ�(QJODQG�+LJKZD\��

�

/DQG�$UHD� 3URSHUW\�VL]H�LV�����KHFWDUHV��

$SSUR[LPDWHO\����KHFWDUHV�RI�WKH�SURSHUW\�LV�VXLWDEOH�IRU�ODQGILOO�GXH�WR�WRSRJUDSK\�

UHVWULFWLRQV��

$Q�DGGLWLRQDO���KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�WKH�DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�PD\�QRW�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�

QHHGV�RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ$QQDOHH\¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

1HZ�(QJODQG�+LJKZD\��IURP�$UPLGDOH��8UDOOD�DQG�*X\UD��LV�DQ�DUWHULDO�URDG�RI�

H[FHOOHQW�FRQGLWLRQ�DQG�FDUULDJHZD\�ZLGWK��

([LVWLQJ�XQVHDOHG�µSDSHU�URDG¶�IURP�WKH�KLJKZD\�WR�ZLWKLQ�����PHWUHV�RI�WKH�VLWH�

ZLWK�DGHTXDWH�VLJKWOLQHV�LQ�WHUPV�RI�ORFDWLRQ�DQG�URDG�VDIHW\��

$FFHVV�URDG�ZRXOG�UHTXLUH�H[WHQGLQJ�DQG�XSJUDGLQJ�RYHU�D�WRWDO�OHQJWK�RI�

DSSUR[LPDWHO\�����NLORPHWUH��

,QWHUVHFWLRQ�ZRXOG�UHTXLUH�DSSURSULDWH�FRQVWUXFWLRQ�DQG�WUHDWPHQW��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�LV�SUHVXPDEO\�DYDLODEOH�IURP�1HZ�(QJODQG�+LJKZD\������

NLORPHWUH���

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�RU�

GDP�V��ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� *HQWOH�VORSLQJ�ODQG�DW�WKH�WRS�RI�WKH�FDWFKPHQW��

6LWXDWHG�EHORZ�WKH������FRQWRXU�EHWZHHQ���SHDNV��ZKLFK�ULVH�WR�DSSUR[LPDWHO\�

�����PHWUHV��

1R�VLJQLILFDQW�URFN�RXWFURSV�YLVLEOH��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

7KH�VLWH�KDV�OHVV�FDSDFLW\�GXH�WR�UHVWULFWLYH�WRSRJUDSK\��KRZHYHU�D�FDSDFLW\�RI�DW�

OHDVW����\HDUV�VKRXOG�EH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�GHVLJQ�DQG�DQDO\VLV��

2SSRUWXQLW\�IRU�H[SDQVLRQ�LQWR�6LWH����

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�VLWH�GHYHORSPHQW��

$GGLWLRQDO�ODQG�FRXOG�EH�SXUFKDVHG�IRU�IXWXUH�H[SDQVLRQ��EHLQJ�6LWH�����

�

/DQG�&RVW� 6LWH���SURSHUW\�RI�����KHFWDUHV�RQ�VDOH�IRU���������KHFWDUH��VWDWHG�E\�8SKLOO�	�

6FKDHIHU�5HDO�(VWDWH���

3URSHUW\�RZQHU�VWDWHG�DQ�HVWLPDWHG�SULFH�LQ�WKH�UHJLRQ�RI�������SHU�KHFWDUH��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ$QQDOHH\¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

3XUFKDVH�RI����KHFWDUHV�HVWLPDWHG�DW�����������DW�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $SSUR[LPDWHO\�����NLORPHWUH�RI�QHZ�DFFHVV�URDG�ZLOO�EH�UHTXLUHG�IURP�WKH�1HZ�

(QJODQG�+LJKZD\�DW�D�FRVW�RI�DSSUR[LPDWHO\�����������DW�D�UDWH�RI������SHU�OLQHDU�

PHWUH���

$�QHZ�LQWHUVHFWLRQ�ZLOO�DOVR�EH�UHTXLUHG�WR�57$�VWDQGDUGV��ZKLFK�ZLOO�LPSRVH�

DGGLWLRQDO�FRVWV�UHODWLYH�WR�WKH�57$�DVVHVVPHQW�DQG�DSSURYDO�SURFHVV��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� 6XLWDEOH�OLQHU�DQG�FRYHU�PDWHULDO�DYDLODEOH�RQ�VLWH�VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 3UHVHQFH�RI�VXLWDEOH�FRYHU�PDWHULDOV�RQ�VLWH��VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�ORZHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORZHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�JRRG�TXDOLW\�URDG�

DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

&RYHU�DQG�FRQVWUXFWLRQ�PDWHULDOV�DSSHDU�WR�EH�DYDLODEOH�LQ�WKH�VKRUW�WR�PHGLXP�

WHUP��EXW�GHWDLOHG�LQYHVWLJDWLRQ�LV�UHTXLUHG��

7RSVRLOV�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�XVH�LQ�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH�LV�ORFDWHG�LQ�WKH�VXUURXQGLQJ�DUHD��

3RWHQWLDOO\�VHQVLWLYH�ODQG�LV�QRWHG�ZLWK�WKH�'XYDO�6WDWH�)RUHVW��D�PLQLPXP�RI�����

NLORPHWUHV�WR�WKH�VRXWKZHVW��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� 3RWHQWLDO�LPSDFWV�RQ�WRXULVP�FDQ�QRW�EH�IRUHVHHQ�IRU�WKH�VLWH�RU�VXUURXQGLQJ�DUHD��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ$QQDOHH\¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

$JULFXOWXUH� 8SVWUHDP�RI�(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH��

$GGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�PD\�QHHG�WR�EH�LPSRVHG�LQ�RUGHU�WR�HQVXUH�

QHJOLJLEOH�LPSDFW��

�

)XWXUH�'HYHORSPHQW� 2SSRUWXQLW\�DYDLODEOH�IRU�H[SDQVLRQ�LQWR�6LWH����

3RWHQWLDO�IRU�XS�WR�����\HDUV�ODQGILOO�FDSDFLW\��

3RVVLEOH�IXWXUH�GHYHORSPHQW�DORQJ�QRUWKHUQ�DUHDV�RI�KLJKZD\�GXH�WR�SUR[LPLW\�WR�

$UPLGDOH��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�

2WKHU�,VVXHV�

'XH�WR�WKH�ORFDWLRQ�RI�WKH�VLWH�DW�WKH�KHDG�RI�WKH�FDWFKPHQW�GLUHFWO\�DERYH�6LWH����LW�LV�QRW�UHFRPPHQGHG�WR�ORRN�

DW�WKH�IHDVLELOLW\�RI�6LWH���LQ�LVRODWLRQ��ZLWKRXW�FRQVLGHULQJ�SRWHQWLDO�LPSDFWV�RQ�WKH�6LWH���DUHD�DQG�IHDVLELOLW\�RI�

FRPELQLQJ�ERWK�VLWHV�DV�RQH�ODQGILOO���

�

,W�ZRXOG�WKHUHIRUH�EH�UHFRPPHQGHG�WKDW�VKRXOG�WKHVH�VLWHV�SURJUHVV�EH\RQG�WKLV�VWDJH�RI�WKH�VWXG\��WKDW�RQO\�

6LWH���DQG�6LWH���FRPELQHG�ODQGILOO�EH�LQYHVWLJDWHG�IXUWKHU��

�

%RWK�VLWHV�DUH�FRQVLGHUHG�DV�D�VLQJOH�VLWH�LQ�2SWLRQ��$��

�

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

������ 6LWH��$��WKH�FRPELQHG�6LWH���DQG�6LWH�����µ$QQDOHH\¶�DQG�µ7LOOEXVWHU�:HVW¶�

/RFDWLRQ�� � 'XPDUHVT��������6���������

� � � ����NLORPHWUH�ZHVW�RI�WKH�1HZ�(QJODQG�+LJKZD\�����NLORPHWUHV�QRUWK�RI�$UPLGDOH��

2ZQHUVKLS�� � µ$QQDOHH\¶�DQG�7LOOEXVWHU�:HVW¶��1HLO�&OD\WRQ��

3URSHUW\�'HWDLOV��� 3DUWV�RI�/RW���'3���������/RW�����	�3W�/RW����'3���������3DULVK�RI�([PRXWK��/RW���

'3���������/RW���'3���������/RW���'3���������3DULVK�RI�([PRXWK��3W�/RW���'3�

��������3DULVK�RI�([PRXWK�'XYDO��LQ�0DFNQH\��������

6LWH�$UHD��� ������KHFWDUHV�������KHFWDUHV�IRU�VDOH�SOXV�QHJRWLDEOH�ODQG�DUHD�UHTXLUHG�IURP�

µ$QQDOHH\¶�

'HYHORSPHQW�$UHD��� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG��

6LWXDWLRQ�� � ��DGMRLQLQJ�SURSHUWLHV�XQGHU�WKH�VDPH�RZQHUVKLS��

�

(YDOXDWLRQ�±�6LWHV��$�

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

7KH�DFFHVV�URDG�ZRXOG�EH�ORFDWHG�ZLWKLQ�WKH���%��5XUDO�$UWHULDO�5RDG�)URQWDJH�

FRUULGRU��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

&RQVLGHUDWLRQ�RI�WKH�REMHFWLYH�RI�UHVWULFWLQJ�LQDSSURSULDWH�WUDIILF�JHQHUDWLQJ�XVHV�

DORQJ�PDLQ�URDG�IURQWDJHV�PD\�EH�UHOHYDQW�GXH�WR�SURSRVHG�DFFHVV�IURP�1HZ�

(QJODQG�+LJKZD\��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�D�QHZ�LQWHUVHFWLRQ�ZLWK�DFFHVV�IURP�WKH�1HZ�(QJODQG�

+LJKZD\��

&ULWHULRQ�5DQNLQJ� ��

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD��&6;�����

6LWXDWHG�FORVH�WR�LVRODWHG�XQLWV�RI�3DODHR]RLF�PHWDVHGLPHQWV��

�

/RFDO�*HRORJ\� /DFN�RI�VRLO�DQG�FOD\�FRYHU�GHSWK�WR�EDVHPHQW�URFN�RQ�6LWH����

*HRORJLFDO�UHFRUGV�GHVFULEH�D�VHULHV�DOOXYLDO�PXGV��VLOWV�DQG�VDQGV�RYHU�SDUWV�RI�WKH�

VLWH�ZLWK�EHGURFN�DV�FORVH�DV����PP�WR�WKH�VXUIDFH��

3UR[LPLW\�RI�WKH�EDVHPHQW�FRQILQLQJ�OD\HU�KDV�FUHDWHG�H[WUHPHO\�ZHW�VXUIDFH�

FRQGLWLRQV��

*HRORJ\�IURP�ERUHORJ�DW�QHDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�

VRXWK�ZHVW�RI�VLWH�VKRZ�FOD\�WR�����P�WKHQ�EDVDOW�EHGURFN�WR������P�EJV��

*HRORJ\�IURP�ERUHORJ�DW�QHDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�

QRUWK�RI�VLWH�VKRZ�FOD\�WR������P�WKHQ�EDVDOW�VKDOH�JUDYHO���

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�VRXWK�ZHVW�RI�VLWH�VKRZHG�

QR�ZDWHU�EHDULQJ�]RQHV�WR�DSSUR[���P���

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�QRUWK�RI�VLWH�VKRZ�

JURXQGZDWHU�SUHVHQW�DW�DSSUR[LPDWHO\���P�EJV��

*URXQGZDWHU�XVHG�IRU�GRPHVWLF�VWRFN�ZDWHULQJ�SXUSRVHV��

$QHFGRWDO�DGYLFH�IURP�QHLJKERXULQJ�ODQGRZQHUV�RI�FORVHU�UHJLVWHUHG�ERUHV�XVHG�IRU�

VWRFN�ZDWHULQJ�DQG�RWKHU�GRPHVWLF�XVHV��

�

/DQG�&DSDELOLW\� /DQG�&ODVV����

�

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�DQG�IORRG�IUHH��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��WKRXJK�VRPH�SRQGLQJ�PD\�EH�HYLGHQW�GRZQ�FDWFKPHQW��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

/LPLWHG�HYLGHQFH�RI�VRLO�HURVLRQ��

�

'LVWDQFH�IURP�

:DWHUZD\V�

1HDUHVW�SHUPDQHQW�ZDWHU�LV�'XYDO�&UHHN��ZKLFK�SDVVHV�FORVH�WR�WKH�VRXWK�RI�WKH�

VLWH��WKH�GLVWDQFH�LV�QRW�FOHDU�DV�WKHUH�LV�QR�SURSRVHG�ODQGILOO�ERXQGDU\���KRZHYHU��

(3$�*XLGHOLQHV�IRU�PLQLPXP�GLVWDQFHV�WR�ZDWHUZD\V�FDQ�EH�DGKHUHG�WR���
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�

6LWH�$VVHVVPHQW�IRU�6LWH��$�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

'LUHFW�ZDWHUZD\V�GRZQ�FDWFKPHQW��VWRUPZDWHU�IORZ�RQO\��LQWR�'XYDO�&UHHN��

5HFRPPHQG�0LQLVWHU�RI�)LVKHULHV�EH�FRQVXOWHG�DW�(,6�VWDJH��GXH�WR�SUR[LPLW\�RI�

'XYDO�&UHHN��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� ,PPHGLDWH�YLFLQLW\�LV�JHQHUDOO\�ZHOO�SURWHFWHG�WR�WKH�ZHVW��QRUWK�DQG�HDVW��ZLWK�D�

UHODWLYHO\�RSHQ�YLVWD�WRZDUGV�WKH�VRXWK��

1HDUHVW�YLVLEOH�GZHOOLQJ�LV�µ7DLWV�*XOO\¶�ORFDWHG�DSSUR[LPDWHO\�����NLORPHWUHV�WR�WKH�

VRXWKHDVW��

1HDUHVW�DGMRLQLQJ�SURSHUW\�LV�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�VRXWK�DQG�LV�SDUWLDOO\�

YLVLEOH�IURP�WKH�SRWHQWLDO�ODQGILOO�VLWH��

1HDUHVW�GZHOOLQJV�LQFOXGH�µ$QQDOHH\¶�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�QRUWKHDVW��

µ7LOOEXVWHU�1RUWK¶�����NLORPHWUHV�WR�WKH�QRUWKHDVW��DQG�µ9DUXQD¶�����NLORPHWUHV�WR�WKH�

VRXWKHDVW��QRQH�RI�WKHVH�GZHOOLQJ�DUH�YLVLEOH�IURP�WKH�VLWH��

0RXQW�'XYDO�������PHWUHV��DQG�'XYDO�6WDWH�)RUHVW�3DUN�VLWXDWHG�D�PLQLPXP�RI�����

NLORPHWUHV�WR�WKH�VRXWKZHVW��

7KH�VLWH�ZRXOG�UHTXLUH�VRPH�YLVXDO�VFUHHQLQJ�RQ�WKH�EXIIHU�]RQH�IURP�WKH�

VRXWKZHVW�URXQG�WR�WKH�VRXWKHDVW��

$QHFGRWDO�LQIRUPDWLRQ�VXSSOLHG�RQ�DQ�DSSURYHG�EXLOGLQJ�VLWH�RQ�DGMRLQLQJ�ODQG�ZLWK�

SRWHQWLDO�YLHZV�RYHU�WKH�GHYHORSPHQW�DUHD��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� ,PPHGLDWHO\�VXUURXQGLQJ�ODQG�LV�JUD]HG�IDUPODQG��

'DP�ORFDWHG�RQ�QRUWKHUQ�SHULPHWHU�DGMRLQLQJ�6LWH����

�

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

�

1RLVH� $GHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��

�

2ULHQWDWLRQ� 6LWH�H[SRVHG�WR�VRXWK�HDVWHUO\�WR�VRXWK�ZHVWHUO\�ZLQGV���

0RUH�SURWHFWHG�IURP�ZHVWHUO\���QRUWK�ZHVWHUO\�ZLQGV��ZKLFK�WKH�RZQHU�VWDWHV�DUH�

SUHGRPLQDQW���

7KH�UHODWLYHO\�RSHQ�DVSHFW�WR�WKH�VRXWK�JLYHV�WKH�VLWH�LQFUHDVHG�SRWHQWLDO�IRU�ZLQG�

H[SRVXUH��

�
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�

6LWH�$VVHVVPHQW�IRU�6LWH��$�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�QRUWK�RI�$UPLGDOH�RQ�WKH�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�8UDOOD�YLD�$UPLGDOH�DQG�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�VRXWK�RI�*X\UD�RQ�WKH�1HZ�(QJODQG�+LJKZD\��

�

/DQG�$UHD� 3URSHUW\�VL]H�LV�����KHFWDUHV�SOXV�DQ�DGGLWLRQDO����KHFWDUHV�UHTXLUHG�IURP�WKH�

µ$QQDOHH\¶�SURSHUW\���RXW�RI�������KHFWDUHV���

$SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�DQG�LV�DYDLODEOH�IURP�WKH���VLWHV�IRU�

WKH�SRWHQWLDO�GHYHORSPHQW�DUHD��

$Q�DGGLWLRQDO���KHFWDUHV�LV�UHTXLUHG�IRU�WKH�DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�ZLOO�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�RI�

SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

1HZ�(QJODQG�+LJKZD\��IURP�$UPLGDOH��8UDOOD�DQG�*X\UD��LV�DQ�DUWHULDO�URDG�RI�

H[FHOOHQW�FRQGLWLRQ�DQG�FDUULDJHZD\�ZLGWK��

([LVWLQJ�XQVHDOHG�µSDSHU�URDG¶�IURP�WKH�KLJKZD\�LQWR�WKH�VLWH�ZLWK�DGHTXDWH�

VLJKWOLQHV�LQ�WHUPV�RI�ORFDWLRQ�DQG�URDG�VDIHW\��

$FFHVV�URDG�ZRXOG�UHTXLUH�H[WHQGLQJ�DQG�XSJUDGLQJ�RYHU�D�WRWDO�OHQJWK�RI�

DSSUR[LPDWHO\�����NLORPHWUH��

,QWHUVHFWLRQ�ZRXOG�UHTXLUH�DSSURSULDWH�FRQVWUXFWLRQ�DQG�WUHDWPHQW��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�LV�SUHVXPDEO\�DYDLODEOH�IURP�1HZ�(QJODQG�+LJKZD\������

NLORPHWUH����

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�RU�
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6LWH�$VVHVVPHQW�IRU�6LWH��$�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

GDP�ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� *HQWOH�VORSLQJ�ODQG�DSSUR[LPDWHO\�KDOI�ZD\�GRZQ�WKH�FDWFKPHQW��WRZDUGV�'XYDO�

&UHHN��

6LWXDWHG�EHORZ�WKH������FRQWRXU�EHWZHHQ���SHDNV��ZKLFK�ULVH�WR�DSSUR[LPDWHO\�

�����PHWUHV��

1R�VLJQLILFDQW�URFN�RXWFURSV�YLVLEOH��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�RI�DW�OHDVW�����\HDUV�LV�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�GHVLJQ�DQG�DQDO\VLV��

�

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\����KHFWDUHV�UHTXLUHG�IURP�WKH�����KHFWDUHV�DYDLODEOH�DW�µ7LOOEXVWHU�

:HVW¶��SOXV�DSSUR[LPDWHO\����KHFWDUHV�RI�WKH�µ$QQDOHH\¶�SURSHUW\��

�

/DQG�&RVW� 7RWDO�ODQG�FRVW�HVWLPDWHG�DW�����������

3XUFKDVH�RI����KHFWDUHV�RI�µ7LOOEXVWHU�:HVW¶�HVWLPDWHG�DW�����������DW�������SHU�

KHFWDUH��SOXV����KHFWDUHV�RI�µ$QQDOHH\¶�HVWLPDWHG�DW�����������DW�������SHU�

KHFWDUH����

�

,QIUDVWUXFWXUH�&RVWV� $SSUR[LPDWHO\�����NLORPHWUH�RI�QHZ�URDG�ZLOO�EH�UHTXLUHG�IURP�WKH�1HZ�(QJODQG�

+LJKZD\��DW�D�FRVW�RI�DSSUR[LPDWHO\�����������DW������SHU�OLQHDU�PHWUH���

$�QHZ�LQWHUVHFWLRQ�ZLOO�DOVR�EH�UHTXLUHG�WR�57$�VWDQGDUGV��ZKLFK�ZLOO�LPSRVH�

DGGLWLRQDO�FRVWV�UHODWLYH�WR�WKH�57$�DVVHVVPHQW�DQG�DSSURYDO�SURFHVV��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� 6PDOO�TXDQWLW\�RI�FOD\V�PD\�EH�DYDLODEOH�RQ�6LWH���IRU�H[FDYDWLRQ��VXEMHFW�WR�IXUWKHU�

LQYHVWLJDWLRQ��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 3UHVHQFH�RI�VXLWDEOH�FRYHU�PDWHULDOV�RQ�VLWH��VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��
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6LWH�$VVHVVPHQW�IRU�6LWH��$�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�ORZHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORZHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�JRRG�TXDOLW\�URDG�

DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

3RRU�DYDLODELOLW\�RI�PDWHULDOV�IRU�RSHUDWLRQ�DQG�PDLQWHQDQFH�FRVWV���

7RSVRLO�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�XVH�LQ�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH�LV�ORFDWHG�LQ�WKH�VXUURXQGLQJ�DUHD��

3RWHQWLDOO\�VHQVLWLYH�ODQG�LV�QRWHG�ZLWK�WKH�'XYDO�6WDWH�)RUHVW��D�PLQLPXP�RI�����

NLORPHWUHV�WR�WKH�VRXWKZHVW��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� 3RWHQWLDO�LPSDFWV�RQ�WRXULVP�FDQ�QRW�EH�IRUHVHHQ�IRU�WKH�VLWH�RU�VXUURXQGLQJ�DUHD��

�

$JULFXOWXUH� 8SVWUHDP�RI�(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH��

$GGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�PD\�QHHG�WR�EH�LPSRVHG�LQ�RUGHU�WR�HQVXUH�

QHJOLJLEOH�LPSDFW��

�

)XWXUH�'HYHORSPHQW� 3RWHQWLDO�IRU�XS�WR�����\HDUV�ODQGILOO�FDSDFLW\��

3RVVLEOH�IXWXUH�GHYHORSPHQW�DORQJ�QRUWKHUQ�DUHDV�RI�KLJKZD\�GXH�WR�SUR[LPLW\�WR�

$UPLGDOH��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ(DVW�0LKL¶�

/RFDWLRQ�� � *RVWZ\FN������,9�6���������

� � � ����NLORPHWUH�HDVW�RI�'Z\HUV�5DQJH�5RDG��(QPRUH�5RDG��8UDOOD�

� � � ���NLORPHWUHV�HDVW�RI�8UDOOD�����NLORPHWUHV�VRXWK�RI�$UPLGDOH��

2ZQHUVKLS�� � µ(DVW�0LKL¶��'DYLG�	�3DWULFLD�)UL]HOO������&DVWOHGR\OH�5RDG��$UPLGDOH�

3URSHUW\�'HWDLOV��� 3DUW�RI�/RW���'3���������

6LWH�$UHD��� � ������KHFWDUHV��

'HYHORSPHQW�$UHD��� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG��

6LWXDWLRQ�� � )DUPODQG��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ(DVW�0LKL¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���%��$JULFXOWXUDO�3URWHFWLRQ�±��8UDOOD�/(3���

:KLOH�WKH�VLWH�LV�ORFDWHG�ZLWKLQ�WKH�$JULFXOWXUDO�3URWHFWLRQ�]RQH��WKH�SURSHUW\�LV�

FODVVLILHG�DV�µ&ODVV�,,¶�ZKLFK�ZLOO�DOORZ�WKH�VLWLQJ�RI�D�ODQGILOO�VXEMHFW�WR�&RXQFLO�

FRQVHQW��

&RQVLVWHQF\�ZLWK�DLPV�DQG�REMHFWLYHV�ZLOO�EH�D�NH\�LVVXH��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�GRZQ�WR�����KHFWDUHV�VXEMHFW�WR�&RXQFLO�DSSURYDO��

6PDOOHU�ODQG�KROGLQJV�PD\�EH�FRQVLGHUHG�IRU�µVSHFLDO�XVHV¶��

1RW�µ(QYLURQPHQWDO�3URWHFWLRQ�=RQH¶��µ(QYLURQPHQWDOO\�6HQVLWLYH¶��µ5XUDO�

5HVLGHQWLDO¶��5XUDO�6PDOO�+ROGLQJV¶��µ3ULPH�$JULFXOWXUDO�*UD]LQJ¶��µ&URS�/DQG¶��

VSHFLDO�XVHV��RU�IRUHVWU\��

�

$LPV�DQG�2EMHFWLYHV� *LYHQ�WKH�PRUH�UHVWULFWLYH�]RQLQJ�WKDQ�µ*HQHUDO�5XUDO¶�FRQVLVWHQF\�ZLWK�WKH�DLPV�

DQG�REMHFWLYHV�RI�WKH�]RQH�ZLOO�EH�PRUH�SUREOHPDWLF��7KLV�ZLOO�LQFUHDVH�WKH�

OLNHOLKRRG�RI�OHVV�SRVLWLYH�DVVHVVPHQW�E\�&RXQFLO�DQG�ZLOO�PD\�FDXVH�SRWHQWLDO�

FRQIOLFW�DW�'$�VWDJH��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 1LO�

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD����&6;���

,QGLFDWHG�DV�VXLWDEOH�JHRORJ\��

�

/RFDO�*HRORJ\� 0RGHUDWH�GHSWK�RI�FOD\������WR�����PHWUHV��RYHUO\LQJ�PHWDVHGLPHQWV��

&OD\V�DSSHDU�VXLWDEOH�IRU�OLQHU�FRQVWUXFWLRQ��FRYHU�PDWHULDO�DQG�UHKDELOLWDWLRQ��

*HRORJ\�IURP�ERUHORJV�DW�WZR�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOOV�WR�SURSRVHG�ILOO�

DUHD�DSSUR[����NP�HDVW�RI�SURSRVHG�ILOO�DUHD�VKRZ�WRSVRLO�WR����P��FOD\�WR�����P�

DQG�VODWH�WR�HQG�RI�KROH�DW�DSSUR[���P�EJV��

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�',35�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[����NP�HDVW�RI�SURSRVHG�ODQGILOO�

DUHD��LQVWDOOHG�-XQH�������8VHG�IRU�VWRFN�ZDWHULQJ�SXUSRVHV��*URXQGZDWHU�SUHVHQW�

DW�DSSUR[LPDWHO\���P�EJV��

/LWWOH�JURXQGZDWHU�GXH�WR�ORFDO�JHRORJ\��

$�VL]HDEOH�EDVDOW�NQRE�LPPHGLDWHO\�WR�WKH�VRXWK�SURYLGHV�D�UHFKDUJH�VRXUFH�WKDW�

PD\�SUHVHQW�PDQDJHPHQW�SUREOHPV��

$OOXYLDO�GHSRVLWV�PD\�SURYLGH�D�SDWKZD\�IRU�JURXQGZDWHU�PLJUDWLRQ�WKURXJK�WKH�VLWH��

ZKLFK�PD\�EH�SUREOHPDWLF�IRU�GHVLJQ��

�

/DQG�&DSDELOLW\� /DQG�&ODVV����

�

/HDFKDWH�&RQWURO� *URXQGZDWHU�LV�OLNHO\�WR�HPDQDWH�IURP�VXUURXQGLQJ�EDVDOW�IRUPDWLRQV�ZKLFK�PD\�

SUHVHQW�SUREOHPV�IRU�OHDFKDWH�PDQDJHPHQW��

3RWHQWLDO�FRQFHUQ�LV�JURXQGZDWHU�IURP�WKH�XS�JUDGLHQW�EDVDOWV�SHQHWUDWLQJ�LQWR�WKH�

ODQGILOO��

(IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� /RFDWHG�WRZDUGV�WKH�EDVH�RI�WKH�ORFDO�FDWFKPHQW�WKHUHIRUH�WKH�SRWHQWLDO�IRU�IORRGLQJ�

H[LVWV��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��

$UHD�RI�FDWFKPHQW�XQFHUWDLQ��PD\�EH�VRPH�VXUIDFH�ZDWHU�LPSDFWV�IURP�WKH�

VXUURXQGLQJ�DUHD��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG��EXW�QRW�IXOO\�FRQWDLQHG��H[WHUQDO�FDWFKPHQW�DOORZV�UHDVRQDEOH�HURVLRQ�

FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

�

'LVWDQFH�IURP�

:DWHUZD\V�

0LKL�&UHHN�LV�ORFDWHG�D�PLQLPXP�RI�����NLORPHWUHV�WR�WKH�ZHVW�DQG�����NLORPHWUHV�WR�

WKH�QRUWK��

*URVH�&UHHN�LV�ORFDWHG�D�PLQLPXP�RI�����NLORPHWUHV�WR�WKH�HDVW��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� 7KH�QHDUHVW�DGMRLQLQJ�SURSHUWLHV�VHHP�WR�EH�FORVH�WR�WKH�VLWH��DW�DSSUR[LPDWHO\�����

PHWUHV�WR�WKH�ZHVW��DQG�QRUWK��LQFOXGLQJ�'Z\HUV�5DQJH�5RDG�������PHWUHV�WR�WKH�

HDVW�DQG�����PHWUHV�WR�WKH�VRXWK��µ7DOEDUHD¶���
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

*HQHUDOO\�ZHOO�SURWHFWHG�IURP�ODQG�WRZDUGV�WKH�VRXWK��DQG�LV�QRW�OLNHO\�WR�EH�YLVLEOH�

IRUP�µ7DOEDUHD¶�GXH�WR�WKH�XQGXODWLQJ�WRSRJUDSK\�DQG�YHJHWDWLRQ��

7KH�VLWH�LV�OLNHO\�WR�EH�YLVLEOH�IURP�D�FRQVLGHUDEOH�OHQJWK�RI�SXEOLF�URDG��WKHUHIRUH�

UHWDLQLQJ�DQG�VXSSOHPHQWLQJ�H[LVWLQJ�WUHHV�DQG�YHJHWDWLRQ�ZLOO�EH�LPSRUWDQW��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� ,PPHGLDWH�ODQG�LV�VXEMHFW�WR�FOHDUDQFH�DQG�JUD]LQJ��

%DVDOW�VRLOV�VXUURXQGLQJ�WKH�VLWH�DUH�YDOXDEOH�IRU�DJULFXOWXUH���

�

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

7KH�����PHWUH�EXIIHU�]RQH�WR�WKH�HDVW�LV�PLQLPDO�EXW�DGHTXDWH��

�

1RLVH� $Q�DGHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��KRZHYHU�GLVWDQFHV�WR�

DGMRLQLQJ�SURSHUWLHV�PD\�UHTXLUH�DGGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�WR�EH�LPSOHPHQWHG��

�

2ULHQWDWLRQ� 1RUWK�IDFLQJ�VLWH��ZLWK�WRSRJUDSK\�RIIHULQJ�SURWHFWLRQ�IURP�WKH�ZHVW��VRXWK�DQG�HDVW��

9HJHWDWLRQ�RIIHUV�VRPH�SURWHFWLRQ�IRUP�WKH�QRUWK�WR�QRUWKZHVW��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�HDVW�RI�8UDOOD�YLD�(DVW�6WUHHW�DQG�*RVWZ\FN��

���NLORPHWUHV�VRXWK�RI�$UPLGDOH�YLD�'DQJDUVOHLJK�5RDG�DQG�(QPRUH�5RDG��

���NLORPHWUHV�VRXWK�RI�*X\UD�YLD�1HZ�(QJODQG�+LJKZD\�DQG�$UPLGDOH��

5RDG�FRQGLWLRQ�IURP�8UDOOD�PD\�EH�SURKLELWLYH��

�

/DQG�$UHD� 3URSHUW\�VL]H�LV�������KHFWDUHV��

$SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�WKH�SRWHQWLDO�GHYHORSPHQW�DUHD�

SOXV�DQ�DGGLWLRQDO�����KHFWDUHV�IRU�WKH�DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�VKRXOG�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�

RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

7KH�URDG�EHWZHHQ�8UDOOD�DQG�0LKL�FRPSULVHV�DSSUR[LPDWHO\����NLORPHWUHV�RI�VHDOHG�

ELWXPHQ�URDG�RI�UHDVRQDEOH�VWDQGDUG�DQG�����NLORPHWUHV�RI�XQVHDOHG�URDG�WKURXJK�

PRVWO\�XQIHQFHG�JUD]LQJ�ODQG��7KH�VLWH�LV�D�IXUWKHU�����NLORPHWUHV�IURP�0LKL�RQ�

XQVHDOHG�URDG�RI�UHODWLYHO\�SRRU�VWDQGDUG��

7KH�VHDOHG�VHFWLRQ�RI�URDG�ZRXOG�UHTXLUH�ZLGHQLQJ�DQG�XSJUDGLQJ�ZKLOH�WKH�

XQVHDOHG�VHFWLRQV�ZRXOG�UHTXLUH�VLJQLILFDQW�DQG�FRVWO\�XSJUDGLQJ��3RVVLELOLW\�WKH�

XQIHQFHG�VHFWLRQV�ZRXOG�UHTXLUH�IHQFLQJ��$�QXPEHU�RI�ZRRGHQ�EULGJHV�RQ�WKLV�

URXWH�PD\�UHTXLUH�XSJUDGLQJ�WR�DFFHSWDEOH�ORDG�VWDQGDUGV��

,I�WKH�URXWH�8UDOOD�ZDV�GHHPHG�XQDFFHSWDEOH�DQG�SURKLELWLYHO\�H[SHQVLYH�WR�

XSJUDGH�WKH�DOWHUQDWLYH�URXWH�ZRXOG�EH�YLD�$UPLGDOH��

'DQJDUVOHLJK�5RDG�IURP�$UPLGDOH��DQG�*X\UD�YLD�$UPLGDOH��LV�D�VHDOHG�ELWXPHQ�

URDG�RI�UHDVRQDEOH�VWDQGDUG��WKRXJK�ZLGHQLQJ�DQG�SDYHPHQW�LPSURYHPHQW�LV�OLNHO\�

WR�EH�UHTXLUHG�DORQJ�PXFK�RI�WKLV�URXWH��

7KH�����NLORPHWUHV�IURP�'DQJDUVOHLJK�5RDG�WR�WKH�VLWH�DFFHVV�LV�XQVHDOHG�URDG�RI�

SRRU�TXDOLW\��6LJQLILFDQW�XSJUDGLQJ�DQG�VRPH�LQWHUVHFWLRQ�LPSURYHPHQWV�DUH�OLNHO\�

WR�EH�UHTXLUHG��

7KH�FRQVWUXFWLRQ�RI�DSSUR[LPDWHO\�����PHWUHV�RI�DFFHVV�URDG�ZRXOG�EH�UHTXLUHG��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�LV�DYDLODEOH�DW�UHDVRQDEOH�FRVW�DV�VLWH�DSSHDUV�WR�EH�

FRQVLGHUDEOH�GLVWDQFH�IURP�QHDUHVW�SRZHU�OLQHV���

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�RU�

GDP�V��ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� 6ORSLQJ�WRSRJUDSK\�IURP�DSSUR[LPDWHO\������PHWUHV�WRZDUGV�WKH�URDG�DW�

DSSUR[LPDWHO\������PHWUHV��

'Z\HUV�5DQJH�LV�ORFDWHG�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�VRXWK�ZLWK�DQ�HOHYDWHG�

SODWHDX�RI������PHWUHV��

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�EHWZHHQ����DQG�����\HDUV�FRXOG�EH�PDGH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�

GHVLJQ�DQG�DQDO\VLV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�GHYHORSPHQW���

�

/DQG�&RVW� $SSUR[LPDWH�ODQG�FRVW�LV�OLNHO\�WR�EH�LQ�WKH�UDQJH�RI�������WR�������SHU�KHFWDUH��

3XUFKDVH�RI�����KHFWDUHV�HVWLPDWHG�DW������������DW�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $SSUR[LPDWHO\�����PHWUHV�RI�QHZ�DFFHVV�URDG�ZLOO�EH�UHTXLUHG�DW�D�FRVW�RI�

DSSUR[LPDWHO\�����������DW�D�UDWH�RI������SHU�OLQHDU�PHWUH���

$SSUR[LPDWHO\����NLORPHWUHV�RI�XQVHDOHG�URDG�ZRXOG�UHTXLUH�VLJQLILFDQW�XSJUDGLQJ�

ZKLFK�LV�OLNHO\�WR�DGG�D�SURKLELWLYH�FRVW�WR�WKH�GHYHORSPHQW�RI�WKH�VLWH��

0XFK�RI�WKLV�URDG�IURP�8UDOOD�PD\�DOVR�UHTXLUH�IHQFLQJ���

$�QXPEHU�RI�H[LVWLQJ�ZRRGHQ�EULGJHV�PD\�DOVR�UHTXLUH�XSJUDGLQJ��

7KH�VHDOHG�URDGV�IURP�8UDOOD�DQG�$UPLGDOH�PD\�UHTXLUH�ZLGHQLQJ�DQG�RU�VXUIDFH�

VWUHQJWKHQLQJ��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� $SSDUHQW�DEXQGDQFH�RI�VXLWDEOH�OLQHU�DQG�FRYHU�PDWHULDO�DYDLODEOH�RQ�VLWH��

%DVDOW�RXWFURSV�KDYH�SRWHQWLDO�IRU�H[WUDFWLRQ�DQG�FUXVKLQJ�IRU�XVH�LQ�URDG�

FRQVWUXFWLRQ��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 3UHVHQFH�RI�VXLWDEOH�FRYHU�PDWHULDOV�RQ�VLWH��VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�KLJKHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORQJHU�GLVWDQFHV�

WR�DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�SRRU�TXDOLW\�

URDG�DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

&RYHU�DQG�FRQVWUXFWLRQ�PDWHULDOV�DSSHDU�WR�EH�DYDLODEOH��

0DQDJHPHQW�RI�JURXQGZDWHU�LQILOWUDWLRQ�ZRXOG�EH�FRVWO\��WKRXJK�LV�QRW�D�FRQILUPHG�

SUREOHP�DW�WKLV�VWDJH��

$EXQGDQW�WRSVRLOV�DQG�FRYHU�PDWHULDOV�IRU�VLWH�FORVXUH�DQG�UHKDELOLWDWLRQ��
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� 8SVWUHDP�RI�(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH�WKRXJK�SRWHQWLDO�LPSDFWV�FDQ�EH�

PLWLJDWHG��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

1HDUHVW�UHVLGHQWLDO�GZHOOLQJV�ORFDWHG�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�VRXWK��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� 5RDG�IURP�8UDOOD�LV�D�SRSXODU�WRXULVW�GULYH��

3RWHQWLDO�IRU�DGYHUVH�HIIHFWV�LI�WUXFN�QXPEHUV�DUH�FRQVLGHUDEOH��

�

$JULFXOWXUH� 3RWHQWLDO�LPSDFW�RQ�VXUURXQGLQJ�DJULFXOWXUDO�DFWLYLWLHV�FDQ�EH�PLWLJDWHG��

�

)XWXUH�'HYHORSPHQW� ([SDQVLRQ�WR�D�ODUJHU�VLWH�LV�SRVVLEOH��

1RW�FRQVLGHUHG�DQ�DUHD�IRU�ODUJH�VFDOH�IXWXUH�GHYHORSPHQW�

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ3LQDURR¶�

/RFDWLRQ�� � 'XPDUHVT��������6����������

� � � (DVWHUQ�HQG�RI�([PRXWK�5RDG��YLD�%RRURORQJ�5RDG�����NLORPHWUHV�QRUWKZHVW�

$UPLGDOH��

2ZQHUVKLS�� � µ3LQQDURR¶��$O�3HDUVRQ������([PRXWK�5RDG��

3URSHUW\�'HWDLOV��� 3DUWV�RI�/RWV����	�����'3���������/RW�����'3���������

6LWH�$UHD��� � ������KHFWDUHV��

'HYHORSPHQW�$UHD��� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG��

6LWXDWLRQ�� � )DUPODQG�SURSHUW\��

�

�

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 1LO�

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD��&6;�����

6LWXDWHG�FORVH�WR�LVRODWHG�XQLWV�RI�3DODHR]RLF�PHWDVHGLPHQWV��

�

/RFDO�*HRORJ\� 6LWH�ORFDWHG�QHDU�WKH�LQWHUIDFH�EHWZHHQ�D�PL[�RI�JUDQLWLF�LQWUXVLRQV�DQG�

FDUERQLIHURXV�PHWDVHGLPHQWV��RYHUODLQ�E\�ZHDWKHUHG�WHUWLDU\�EDVDOWV�W\SLFDOO\�PRLVW�

DQG�SRRUO\�FRPSDFWHG��

*HRORJ\�IURP�ERUHORJV�DW�QHDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�

DSSUR[LPDWHO\�����NLORPHWUHV�VRXWK�ZHVW�RI�WKH�VLWH�VKRZ�FOD\�WR�����P��EDVDOW�WR�

�����P�EJV�DQG�JUH\�URFN�WR�HQG�RI�KROH�DW������P�EJV��

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[LPDWHO\����NP�VRXWK�ZHVW�RI�

VLWH��LQVWDOOHG�0DUFK�������8VHG�IRU�VWRFN�ZDWHULQJ�SXUSRVHV��1R�*URXQGZDWHU�

EHDULQJ�]RQHV�SUHVHQW�DW�DSSUR[LPDWHO\���P�EJV��

1HDUE\�GRZQ�VORSHV�RIIHU�SRWHQWLDO�IRU�GLVFKDUJH�RI�JURXQGZDWHU�DW�WKH�JHRORJLFDO�

LQWHUIDFH��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

%DVDOWV�PD\�SURYLGH�D�UHFKDUJH�VRXUFH�WKDW�PD\�SUHVHQW�PDQDJHPHQW�SUREOHPV��

�

/DQG�&DSDELOLW\� /DQG�&ODVV���

�

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��ZKLFK�PD\�EH�PRUH�GLIILFXOW�WR�DFKLHYH�JLYHQ�WKH�VLWH�JHRORJ\��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�DQG�IORRG�IUHH��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

�

'LVWDQFH�IURP�

:DWHUZD\V�

3ULYDWH�ODNH�RU�GDP�ORFDWHG�����PHWUHV�WR�WKH�QRUWK�RI�WKH�VLWH���

1R�VWUHDPV�RU�ZDWHUZD\V�ZLWKLQ�D�QXPEHU�RI�NLORPHWUHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� 7KH�VLWH�DSSHDUV�WR�EH�VLWXDWHG�DSSUR[LPDWHO\�����PHWUHV�IURP�µ3LQDURR¶�EXW�DW�

OHDVW�����PHWUHV�IURP�WKH�SURSHUW\�DGMRLQLQJ�WR�WKH�ZHVW�DQG�����PHWUHV�IURP�WKH�

SURSHUW\�WR�WKH�VRXWK��

)URP�D�WRSRJUDSKLFDO�PDS�WKH�VLWH�DSSHDUV�WR�EH�UHODWLYHO\�ZHOO�SURWHFWHG�IURP�DOO�

GLUHFWLRQV��EXW�PD\EH�PRUH�RSHQ�WRZDUGV�WKH�VRXWK��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ��0DFNQH\�������VXJJHVWV�WKH�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�

FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� ,PPHGLDWH�ODQG�LV�VXEMHFW�WR�FOHDUDQFH�DQG�JUD]LQJ��

6PDOO�ODNH�ORFDWHG�LPPHGLDWHO\�WR�WKH�QRUWK��

�

/DQG�&RPSDWLELOLW\� $SSHDUV�FRPSDWLEOH�ZLWK�VXUURXQGLQJ�ODQGXVHV��VXEMHFW�WR�DGHTXDWH�EXIIHU�

GLVWDQFHV�DQG�LQYHVWLJDWLQJ�JURXQGZDWHU�PRYHPHQW��

�

1RLVH� $GHTXDWH�EXIIHU�]RQH�ZLOO�EH�UHTXLUHG���

�

2ULHQWDWLRQ� ([SRVXUH�WR�SUHYDLOLQJ�VRXWK�ZHVWHUO\�WR�ZHVWHUO\�ZLQGV�LV�QRW�LGHDO��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�ZLQG�EORZQ�GHEULV�ZLOO�EH�GLIILFXOW��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� � ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�IURP�$UPLGDOH�YLD�%RRURORQJ�5RDG��

���NLORPHWUHV�IURP�8UDOOD�YLD�$UPLGDOH�DQG�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�*X\UD�YLD�1HZ�(QJODQG�+LJKZD\�DQG�$UPLGDOH��

�

/DQG�$UHD� 3URSHUW\�VL]H�LV�������KHFWDUHV��

$SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�UHTXLUH�VXEGLYLVLRQ�IRU�WKH�SRWHQWLDO�

GHYHORSPHQW�DUHD�DQG�DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�VKRXOG�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�

RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

%RRURORQJ�5RDG�LV�D�VHDOHG�ELWXPHQ�URDG�RI�UHDVRQDEOH�TXDOLW\�EHWZHHQ�$UPLGDOH�

DQG�µ([PRXWK¶�5RDG�����NLORPHWUHV���KRZHYHU�WKH�FDUULDJHZD\�ZLGWK�DQG�SDYHPHQW�

TXDOLW\�LV�DGHTXDWH�LQ�D�QXPEHU�RI�ORFDWLRQV�DQG�D�VLJQLILFDQW�OHQJWK�RI�URDG�PD\�

UHTXLUH�XSJUDGLQJ��

$Q�XSJUDGHG�LQWHUVHFWLRQ�ZRXOG�EH�UHTXLUHG�DW�µ([PRXWK¶�5RDG��

([PRXWK�5RDG�LV�DQ�XQVHDOHG�UXUDO�URDG�RI�SRRU�TXDOLW\�EHWZHHQ�%RRURORQJ�5RDG�

DQG�WKH�SURSHUW\�HQWUDQFH�DW�µ3LQDURR¶��$OO�����NLORPHWUHV�RI�WKLV�URDG�ZRXOG�UHTXLUH�

VLJQLILFDQW�XSJUDGLQJ��

$�IXUWKHU�����PHWUHV�RI�DFFHVV�URDG�WR�WKH�VLWH�IURP�WKH�SURSHUW\�ERXQGDU\�ZRXOG�

EH�UHTXLUHG��

$OO�ZHDWKHU�DFFHVV�ZRXOG�QRW�EH�DYDLODEOH�LI�WKH�URDG�ZDV�QRW�XSJUDGHG��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

� �

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�LV�DYDLODEOH�IURP�H[WHQVLRQ�IURP�QHDUHVW�UHVLGHQFH���
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�

ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� )ODW�WR�VORSLQJ�WRSRJUDSK\�VLWXDWHG�EHWZHHQ������DQG������PHWUHV��

/RFDWHG�PLGZD\�EHWZHHQ�0RXQW�'XYDO������P������NLORPHWUHV�WR�WKH�VRXWKHDVW�

DQG�/LWWOH�'XYDO������P������NLORPHWUHV�WR�WKH�QRUWKZHVW��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�EHWZHHQ����DQG�����\HDUV�FRXOG�EH�PDGH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�

GHVLJQ�DQG�DQDO\VLV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IURP�WKH�������KHFWDUH�VLWH��

�

/DQG�&RVW� 3XUFKDVH�RI�����KHFWDUHV�HVWLPDWHG�DW�EHWZHHQ����������DQG�����������DW�

EHWZHHQ�������DQG�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $SSUR[LPDWHO\�����PHWUHV�RI�DFFHVV�URDG�ZRXOG�DOVR�UHTXLUH�FRQVWUXFWLRQ�DW�D�FRVW�

RI�DSSUR[LPDWHO\�����������DW�D�UDWH�RI������SHU�OLQHDU�PHWUH���

$SSUR[LPDWHO\�����NLORPHWUHV�RI�XQVHDOHG�URDG�ZRXOG�UHTXLUH�VLJQLILFDQW�XSJUDGLQJ�

ZKLFK�LV�OLNHO\�WR�DGG�D�SURKLELWLYH�FRVW�WR�WKH�GHYHORSPHQW�RI�WKH�VLWH��

7KH�VHDOHG�URDG�IURP�$UPLGDOH��%RRURORQJ�5RDG��PD\�UHTXLUH�ZLGHQLQJ�DQG�RU�

VXUIDFH�VWUHQJWKHQLQJ��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� &OD\V�DSSHDU�UHDGLO\�DYDLODEOH��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� /RFDWLRQ�RI�H[WUDFWDEOH�DJJUHJDWHV�LV�XQNQRZQ��DQG�VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�KLJKHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORQJHU�GLVWDQFHV�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

WR�DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�SRRU�TXDOLW\�

URDG�DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

5RDG�EDVH�DQG�DJJUHJDWH�PDWHULDOV�PD\�QRW�HFRQRPLFDOO\�DYDLODEOH��

*URXQGZDWHU�PDQDJHPHQW�FRVWV�PD\�QRW�EH�IHDVLEOH�IRU�GHYHORSPHQW��

7RSVRLOV�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�FORVXUH�DQG�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� 1R�HYLGHQFH�RI�ORFDO�WRXULVP�WKHUHIRUH�QHJOLJLEOH�LPSDFW��

�

$JULFXOWXUH� 3RWHQWLDO�LPSDFW�RQ�VXUURXQGLQJ�DJULFXOWXUDO�DFWLYLWLHV�FDQ�EH�PLWLJDWHG��

�

)XWXUH�'HYHORSPHQW� /LWWOH�SRWHQWLDO�IRU�ODUJH�VFDOH�GHYHORSPHQW��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�

2WKHU�,VVXHV�

$FFHVV�RQWR�WKH�SURSHUW\�ZDV�QRW�SRVVLEOH�ZLWK�WKLV�VLWH��WKHUHIRUH�LW�ZDV�QRW�SRVVLEOH�WR�YLVXDOO\�FRQILUP�

JHRORJ\�DQG�WHUUDLQ�FRQGLWLRQV��

�
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ6KHUUDOR\¶�

/RFDWLRQ�� � +LOOJURYH������,�1����������

� � � $SSUR[LPDWHO\�����NLORPHWUH�VRXWK�RI�*UDIWRQ�5RDG�����NLORPHWUHV�HDVW�RI�$UPLGDOH��

2ZQHUVKLS�� � 3URSHUW\����µ6KHUUDOR\¶��':�	�*0�&ULVS��

� � � 3URSHUW\����µ(GLQJWRQ¶��.3�	�'$�:DWHUV��

3URSHUW\�'HWDLOV��� 3URSHUW\����/RW���'3���������/RW���'3���������3DULVK�RI�*DUD��&RXQW\�RI�6DQGRP��

$UHD��������KHFWDUHV��

� � � 3URSHUW\����/RW���'3���������$UHD��������KHFWDUHV��

6LWH�$UHD��� � ������+D��WRWDO�DUHD���

'HYHORSPHQW�$UHD�� 7RWDO�VLWH�DUHD�RI�DSSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG���

6LWXDWLRQ�� � &RQWDLQHG�RYHU���IDUPODQG�SURSHUWLHV��

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

6LWH�DFFHVV�IURP�*UDIWRQ�5RDG�ZLOO�EH�ORFDWHG�ZLWKLQ�WKH���%��5XUDO�$UWHULDO�5RDG�

)URQWDJH�FRUULGRU���

3DUW�RI�WKH�UHTXLUHG�SURSHUW\�PD\�EH�]RQHG���%��5XUDO�$UWHULDO�5RDG�)URQWDJH���LI�

WKLV�LV�WKH�FDVH�D�PLQLPXP�����PHWUH�URDG�IURQWDJH�ZLGWK�PD\�EH�UHTXLUHG�E\�

SURSRVHG�VXEGLYLVLRQ��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

&RQVLGHUDWLRQ�RI�WKH�REMHFWLYH�RI�UHVWULFWLQJ�LQDSSURSULDWH�WUDIILF�JHQHUDWLQJ�XVHV�

DORQJ�PDLQ�URDG�IURQWDJHV�PD\�EH�UHOHYDQW�GXH�WR�SURSRVHG�DFFHVV�IRUP�*UDIWRQ�

5RDG��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�D�QHZ�LQWHUVHFWLRQ�ZLWK�DFFHVV�IURP�*UDIWRQ�5RDG��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�WDUJHW�DUHD�RI�35/66����=RQH����&&*6���

3UHIHUDEOH�JHRORJLFDO�DUHD��

*HRWHFKQLFDO�LQYHVWLJDWLRQV�WR�EH�FDUULHG�RXW�GXULQJ�(,6�VWDJH�WR�GHWHUPLQH�

HIIHFWLYH�FRQVWUXFWLRQ�WHFKQLTXHV�GXH�WR�SRVVLEOH�ORFDWLRQ�RI�IDXOW�OLQH��

�

/RFDO�*HRORJ\� *RRG�GHSWK�RI�SRWHQWLDOO\�VXLWDEOH�VRLO�DQG�FOD\�FRYHU��

*HRORJ\�IURP�ERUHORJV����ZHOOV�ZLWKLQ��NP�UDGLXV�RI�VLWH���QHDUHVW�',315�

UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��NP�HDVW�RI�VLWH�VKRZV�WRSVRLO�WR����P��DQG�

FOD\�WR�HQG�RI�KROH�DW���P�EJV��
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

2WKHU�ZHOOV�ZLWK�ERUHKROH�GDWD�VKRZ�FOD\V�DW�YDU\LQJ�GHSWKV��

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOOV�XVHG�IRU�VWRFN�ZDWHULQJ�RU�LUULJDWLRQ�

SXUSRVHV��*URXQGZDWHU�SUHVHQW�DW�DSSUR[LPDWHO\������P�EJV��

8QGHUO\LQJ�PHWDVHGLPHQWV�VKRXOG�SURYLGH�DQ�DGHTXDWH�EDUULHU�WR�JURXQGZDWHU�

PRYHPHQW�WKURXJK�WKH�VLWH��

6RPH�VKDOORZ�JURXQGZDWHU�PD\�RFFXU�GXH�WR�VXUURXQGLQJ�EDVDOWV��

3UHVHQFH�RI�VRDNV�IROORZLQJ�ZHW�ZHDWKHU�GXH�WR�UHODWLYHO\�LPSHUYLRXV�XQGHUO\LQJ�

FOD\V�DQG�EHGURFN���

�

/DQG�&DSDELOLW\� /DQG�&ODVV������

�

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� 6LWH�LV�ORFDWHG�PLG�FDWFKPHQW�WKHUHIRUH�SRWHQWLDO�IRU�IORRGLQJ�H[LVWV��

3UHYLRXV�HYLGHQFH�RI�IORRGLQJ��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��

/RFDWHG�QHDU�WKH�KHDG�RI�WKH�FDWFKPHQW�DOORZLQJ�DGHTXDWH�URXWLQJ�RI�VWRUPZDWHU��

� $QHFGRWDO�ORFDOLVHG�IORRGLQJ�HYLGHQFH�QHDU�VLWH�DFFHVV�±�PD\�UHTXLUH�DGGLWLRQDO�

PHDVXUHV�WR�PLWLJDWH�SRWHQWLDO�VXUIDFH�ZDWHU�LPSDFWV��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

�

'LVWDQFH�IURP�

:DWHUZD\V�

1HDUHVW�SHUPDQHQW�ZDWHU�LV�*DUD�5LYHU�ORFDWHG�D�PLQLPXP�RI�����NLORPHWUH�WR�WKH�

HDVW�RI�WKH�VLWH��

6LWXDWHG�GRZQVWUHDP�RI�WKH�*DUD�'DP��

2WKHU�ZDWHUZD\V�DUH�&RPPLVVLRQHUV�:DWHUV��D�PLQLPXP�RI�����NLORPHWUHV�WR�WKH�

VRXWK���VRXWKZHVW��DQG�%XU\LQJ�*URXQG�&UHHN������NLORPHWUHV�WR�WKH�ZHVW��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� *HQHUDOO\�SURWHFWHG�IURP�VXUURXQGLQJ�ODQG�WRZDUGV�WKH�ZHVW��VRXWK�DQG�HDVW�ZLWK�

SDUWLDOO\�LQKLELWHG�YLHZV�WRZDUGV�WKH�QRUWK��

3DUWLDO�YLHZV�RI�*UDIWRQ�5RDG�IURP�WKH�VLWH��LQFOXGLQJ�D�UHVW�DUHD�DQG�VKHOWHU��

7KH�VLWH�ZLOO�UHTXLUH�DGGLWLRQDO�VFUHHQLQJ�WRZDUGV�WKH�QRUWK�LQ�RUGHU�WR�PLQLPLVH�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

SRWHQWLDO�LPSDFWV�IURP�*UDIWRQ�5RDG��

6XUURXQGLQJ�UHVLGHQWLDO�GZHOOLQJV�LQFOXGH�WKH�µ&ULVS¶�UHVLGHQFH�DSSUR[LPDWHO\�����

PHWUHV�WR�WKH�VRXWK��WKH�µ4XDLIH¶�UHVLGHQFH�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�

QRUWKZHVW��D�QXPEHU�RI�GZHOOLQJV�DSSUR[LPDWHO\�����NLORPHWUHV�WR�WKH�QRUWK��RQ�WKH�

QRUWKHUQ�VLGH�RI�*UDIWRQ�5RDG���DQG�WKH�µ:DWHUV¶�UHVLGHQFH�DSSUR[LPDWHO\�����

NLORPHWUHV�WR�WKH�QRUWKHDVW��

�

:KLOH�D�QXPEHU�RI�SURSHUWLHV��LQFOXGLQJ�WKH�µ4XDLIH´�UHVLGHQFH��DUH�YLVLEOH�IURP�

QHDU�WKH�µ&ULVS¶�SURSHUW\�ERXQGDU\��LW�LV�QRW�OLNHO\�WKDW�DQ\�UHVLGHQWLDO�GZHOOLQJ�ZRXOG�

EH�DEOH�WR�YLHZ�WKH�RSHUDWLRQDO�ODQGILOO�DUHD��

7KH�UHTXLUHG�EXIIHU�GLVWDQFH�RI�DW�OHDVW�����PHWUHV�WR�WKH�QHDUHVW�GZHOOLQJ�FDQ�EH�

PHW��7KH�DGHTXDF\�RI�D�YLVXDO�EXIIHU��L�H��SODQWLQJ�RI�WUHHV�WR�SURYLGH�YLVXDO�

VFUHHQLQJ�DURXQG�WKH�VLWH�ZLOO�EH�DGGUHVVHG�LQ�PRUH�GHWDLO�DW�(,6�VWDJH���

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� ,PPHGLDWH�ODQG�LV�VXEMHFW�WR�FOHDUDQFH�DQG�JUD]LQJ��

3DUWLDOO\�YHJHWDWHG�ZLWK�VHYHUDO�URFN�RXWFURSV�DQG�VXUIDFH�URFNV��

�

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

7KH�4XDLIH�SURSHUW\�FRQWDLQV�DQ�RUFKDUG�ZKLFK�LV�WKH�RQO\�HYLGHQW�QRQ�JUD]LQJ�XVH��

FDUH�PD\�KDYH�WR�EH�WDNHQ�WR�SUHYHQW�SRWHQWLDO�LPSDFWV�LQFOXGLQJ�YHUPLQ�DQG�

LQVHFWV��

�

1RLVH� $Q�DGHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��KRZHYHU�GLVWDQFHV�WR�

DGMRLQLQJ�SURSHUWLHV�PD\�UHTXLUH�DGGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�WR�EH�LPSOHPHQWHG�

�

2ULHQWDWLRQ� 6LWH�KDV�D�QRUWK�IDFLQJ�RULHQWDWLRQ�DQG�LV�SURWHFWHG�DJDLQVW�SUHYDLOLQJ�VRXWK���

VRXWKZHVW�ZLQGV�E\�WRSRJUDSK\��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV� ���NLORPHWUHV�IURP�$UPLGDOH��*32��YLD�*UDIWRQ�5RDG��
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

6HUYLFHG� ���NLORPHWUHV�IURP�8UDOOD�YLD�$UPLGDOH�DQG�WKH�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�*X\UD�YLD�$UPLGDOH�DQG�WKH�1HZ�(QJODQG�+LJKZD\��

�

/DQG�$UHD� &ULVS�3URSHUW\�LV�������KHFWDUHV��

:DWHUV�SURSHUW\�VL]H�LV�������KHFWDUHV��

$SSUR[LPDWHO\�����KHFWDUHV�LV�UHTXLUHG�IRU�WKH�SRWHQWLDO�GHYHORSPHQW�DUHD�DQG�

DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�VKRXOG�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�

RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

$FFHVV�YLD�*UDIWRQ�5RDG�UDWKHU�WKDQ�*DUD�5RDG�LV�SURSRVHG�LQ�RUGHU�WR�DYRLG�

SRWHQWLDO�LPSDFW�RQ�ORFDO�URDGV�DQG�ORFDO�DPHQLW\��

*UDIWRQ�5RDG�LV�D�JRRG�TXDOLW\�$UWHULDO�+LJKZD\��

$�QHZ�LQWHUVHFWLRQ�RQ�*UDIWRQ�5RDG�ZLOO�EH�UHTXLUHG�WR�HQDEOH�VLWH�DFFHVV��

$Q�DFFHVV�URDG�XS�WR�����NLORPHWUH�LQ�OHQJWK�ZLOO�EH�UHTXLUHG��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

3UR[LPLW\�WR�ZDWHU�PDLQ�FRXOG�SURYLGH�DGGLWLRQDO�ILUH�ILJKWLQJ�PHDVXUHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

3RZHU�DQG�WHOHSKRQH�LV�DYDLODEOH�DV�H[WHQVLRQ�IURP�*UDIWRQ�5RDG�RU�4XDLIH�

SURSHUW\��VXEMHFW�WR�VHUYLFH�SURYLGHU�DVVHVVPHQW���

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN��

GDP�V��ZLWK�HPHUJHQF\�VWRUDJH�DQG��RU�ZDWHU�PDLQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� 6ORSLQJ�VLWH�IURP�PD[LPXP�����PHWUH�HOHYDWLRQ�WR�����PHWUHV��

6RPH�RI�WKH�VLWH�FRQWDLQV�UHODWLYHO\�VWHHS�JUDGLHQWV�RI�XS�WR������

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�EHWZHHQ����DQG�����\HDUV�FRXOG�EH�PDGH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�

GHVLJQ�DQG�DQDO\VLV��
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�GHYHORSPHQW��

�

/DQG�&RVW� 3XUFKDVH�RI�����KHFWDUHV�HVWLPDWHG�DW�����������DW�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $SSUR[LPDWHO\�����NLORPHWUH�RI�QHZ�VHDOHG�DFFHVV�URDG�ZRXOG�EH�UHTXLUHG�DW�D�FRVW�

RI�DSSUR[LPDWHO\�����������DW������SHU�OLQHDU�PHWUH���

$�QHZ�LQWHUVHFWLRQ�ZLOO�DOVR�EH�UHTXLUHG�WR�57$�VWDQGDUGV��ZKLFK�ZLOO�LPSRVH�

DGGLWLRQDO�FRVWV�UHODWLYH�WR�WKH�57$�DVVHVVPHQW�DQG�DSSURYDO�SURFHVV��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� 6XLWDEOH�OLQHU�PDWHULDOV�DYDLODEOH�RQ�VLWH��

6LWH�WRSRJUDSK\�DQG�ORFDO�JHRORJ\�DSSHDUV�WR�OHQG�LWVHOI�ZHOO�WR�ORQJ�WHUP�FRQWURO�

DQG�PRQLWRULQJ�RI�OHDFKDWH��

&RQVLGHUDWLRQ�RI�HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�

UHTXLUHG�OLQLQJ�IRU�OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 3UHVHQFH�RI�VXLWDEOH�FRYHU�PDWHULDOV�RQ�VLWH��VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�ORZHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORZHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�JRRG�TXDOLW\�URDG�

DFFHVV��

� �

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

$OO�EDVH�PDWHULDOV�DSSHDU�WR�EH�LQ�JRRG�VXSSO\��

7RSVRLOV�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�FORVXUH�DQG�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

2UFKDUG�ORFDWHG�RQ�DGMRLQLQJ�VLWH��4XDLIH�3URSHUW\��DSSUR[LPDWHO\�����PHWUHV�WR�

WKH�QRUWK�ZHVW�±�PLWLJDWLRQ�PHDVXUHV�ZRXOG�EH�UHTXLUH�DVVHVVPHQW�DW�(,6�VWDJH��
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5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� ,QFUHDVHG�WUXFN�PRYHPHQWV�RQ�*UDIWRQ�5RDG�ZKLFK�LV�WKH�PDLQ�URXWH�WR�WKH�FRDVW��

3RWHQWLDO�ORVV�RI�YLVXDO�DPHQLW\��FDQ�EH�VFUHHQHG���

�

$JULFXOWXUH� $GGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�PD\�QHHG�WR�EH�LPSRVHG�LQ�RUGHU�WR�HQVXUH�

QHJOLJLEOH�LPSDFW�RQ�DGMRLQLQJ�VHQVLWLYH�ODQGXVHV��

�

)XWXUH�'HYHORSPHQW� 3RWHQWLDO�DUHD�IRU�IXWXUH�GHYHORSPHQW��GXH�WR�ORFDWLRQ��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�
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�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ:DLRPD¶�

/RFDWLRQ�� � +LOOJURYH������,�1���������

�7KUHH�SRWHQWLDO�ORFDWLRQV�RQ�RQH�SURSHUW\��$UHDV�$��%�DQG�&��SUHYLRXVO\�LQYHVWLJDWHG��

HDVW�DQG�ZHVW�RI�7KRUSOHLJK�5RDG��QRUWK�RI�*UDIWRQ�5RDG�����NLORPHWUHV�HDVW�RI�

$UPLGDOH��

� � � $UHD�%�LV�PRVW�OLNHO\�WR�EH�DFFHSWDEOH�ZLWK�H[SDQVLRQ�LQWR�$UHD�$�SRVVLEOH��

� � � $UHD�&�KDV�SUHYLRXVO\�EHHQ�UXOHG�RXW��

2ZQHUVKLS�� � µ:DLRPD¶��00�	�+$�6WHZDUW��7KRUSOHLJK�5RDG��

3URSHUW\�'HWDLOV��� 3DUWV�RI�/RWV�����	�����'3���������/RWV�����'3���������/RWV�����'3���������

� � � 3DULVK�RI�8UDWDK��&RXQW\�RI�6DQGRQ��

6LWH�$UHD�� � ������KHFWDUHV��

'HYHORSPHQW�$UHD��� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG�SOXV�����KHFWDUHV�IRU�DFFHVV�URDG��LI�UHTXLUHG��

6LWXDWLRQ�� � )DUPODQG��WZR�SURSHUWLHV�DYDLODEOH��

� � � � �

�

$%
&
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6LWH�$VVHVVPHQW�IRU�6LWH����µ:DLRPD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

7KH�IROORZLQJ�HYDOXDWLRQ�FRQFHQWUDWHV�RQ�$UHD�%�DV�WKH�PDLQ�VLWH�ZLWK�SRWHQWLDO�H[SDQVLRQ�LQWR�$UHD�$�RU�RWKHU�

DGMRLQLQJ�ODQG��

�

&ULWHULRQ�����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

&RQVLGHUDWLRQ�RI�WKH�REMHFWLYH�RI�UHVWULFWLQJ�LQDSSURSULDWH�WUDIILF�JHQHUDWLQJ�XVHV�

DORQJ�PDLQ�URDG�IURQWDJHV�PD\�EH�UHOHYDQW�GXH�WR�SURSRVHG�DFFHVV�IURP�*UDIWRQ�

5RDG��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�D�QHZ�LQWHUVHFWLRQ�ZLWK�DFFHVV�IURP�*UDIWRQ�5RDG��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�WDUJHW�DUHD�RI�35/66���=RQH����&&*6���

�

/RFDO�*HRORJ\� 0RGHUDWH�GHSWK�RI�FOD\������±�����PHWUHV��RYHUO\LQJ�PHWDVHGLPHQWV��

6XUILFLDO�HYLGHQFH�RI�FOD\V�ZDV�QRW�DSSDUHQW�GXULQJ�VLWH�LQVSHFWLRQ��WKRXJK�LW�LV�

VWDWHG�DW�PRGHUDWH�GHSWK�EDVHG�XSRQ�SUHYLRXV�WHVW�H[FDYDWLRQV���

*HRORJ\�IURP�ERUHORJV�DW�QHDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�DSSUR[��P�

VRXWK�ZHVW�RI�VLWH�VKRZ�WRSVRLO�JUDQLWH�WR�����P��WKHQ�FOD\�WR�����P�DQG�

ERXOGHUV�%DVDOW�WR�HQG�RI�KROH�DW������P�EJV��

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ:DLRPD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

1HDUHVW�',315�UHJLVWHUHG�JURXQGZDWHU�ZHOO�OLFHQFHG�IRU�GRPHVWLF�	�VWRFN�ZDWHULQJ�

SXUSRVHV��*URXQGZDWHU�SUHVHQW�DW�DSSUR[LPDWHO\���P�EJV��

5HODWLYHO\�VKDOORZ�DQG�LPSHUYLRXV�XQGHUO\LQJ�URFN�UHVXOWV�LQ�SHUFKHG�ZDWHU�WDEOH�

DQG�ZHW�JURXQG�FRQGLWLRQV�FDXVHG�E\�KHDY\�UDLQ��

�

/DQG�&DSDELOLW\� /DQG�&ODVV����

�

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�DQG�IORRG�IUHH��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��

0D\�UHTXLUH�FRQVWUXFWLRQ�RI�VXEVWDQWLDO�HURVLRQ�FRQWURO�LQIUDVWUXFWXUH�DQG�GHWHQWLRQ�

EDVLQV��

/RFDWHG�DW�WKH�KHDG�RI�WKH�VWRUPZDWHU�FDWFKPHQW��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�JRRG�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

6RPH�FDUH�UHTXLUHV�RYHU�FRQWURO�RI�SRWHQWLDOO\�GLVSHUVLYH�VRLOV��

�

'LVWDQFH�IURP�

:DWHUZD\V�

)RXU�0LOH�&UHHN�LV�ORFDWHG�D�PLQLPXP�GLVWDQFH�RI�����NLORPHWUHV�WR�WKH�HDVW���

VRXWKHDVW�RI�WKH�VLWH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� :HOO�SURWHFWHG�IURP�VXUURXQGLQJ�ODQG�LQ�DOO�GLUHFWLRQV��WKRXJK�SRWHQWLDOO\�PRUH�RSHQ�

WRZDUGV�WKH�VRXWK��

&DUH�ZLOO�EH�UHTXLUHG�WR�PDLQWDLQ�YLVXDO�SURWHFWLRQ�WR�WKH�VRXWK��

1HDUHVW�DGMRLQLQJ�SURSHUW\�LV�ORFDWHG�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�VRXWK��

7KHUH�DUH�QR�UHVLGHQWLDO�GZHOOLQJV�YLVLEOH�IURP�WKH�YLFLQLW\�RI�WKH�SURSRVHG�ODQGILOO�

DUHD��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� ,PPHGLDWH�ODQG�LV�VXEMHFW�WR�FOHDUDQFH�DQG�JUD]LQJ��

�

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ:DLRPD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

�

1RLVH� $Q�DGHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��

�

2ULHQWDWLRQ� 6LWH�RULHQWDWHG�WRZDUGV�WKH�VRXWK��ZLWK�WRSRJUDSK\�RIIHULQJ�SURWHFWLRQ�IURP�WKH�

QRUWK��ZHVW�DQG�HDVW��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�IURP�$UPLGDOH�YLD�*UDIWRQ�5RDG��

���NLORPHWUHV�IURP�8UDOOD�YLD�$UPLGDOH�DQG�WKH�1HZ�(QJODQG�+LJKZD\��

���NLORPHWUHV�IURP�*X\UD�YLD�$UPLGDOH�DQG�WKH�1HZ�(QJODQG�+LJKZD\��

�

/DQG�$UHD� 3URSHUW\�VL]H�LV�������KHFWDUHV��

$SSUR[LPDWHO\�����KHFWDUHV�LV�UHTXLUHG�IRU�WKH�SRWHQWLDO�GHYHORSPHQW�DUHD�DQG�

DFFHVV�URDG��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�VKRXOG�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�

RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

*UDIWRQ�5RDG�LV�DQ�$UWHULDO�5RDG�ZLWK�DQ�LGHDO�OHYHO�RI�VHUYLFH��

7KRUSOHLJK�5RDG�LV�DQ�XQVHDOHG�UXUDO�URDG�WKDW�ZLOO�UHTXLUH�VLJQLILFDQW�XSJUDGLQJ�

RYHU�WKH�����NLORPHWUHV�IURP�*UDIWRQ�5RDG��

$Q�XSJUDGHG�LQWHUVHFWLRQ�ZLOO�EH�UHTXLUHG�IRU�7KRUSOHLJK�5RDG��UHTXLULQJ�57$�

DSSURYDO���

$SSUR[LPDWHO\�����NLORPHWUH�RI�DFFHVV�URDG�ZLOO�QHHG�WR�EH�FRQVWUXFWHG�RYHU�

UHODWLYHO\�VWHHS�WHUUDLQ���

$OWHUQDWLYH�DFFHVV�PD\�EH�SURYLGHG�YLD�D�QHZ�DFFHVV�URDG�DSSUR[LPDWHO\�����

NLORPHWUH�WR�WKH�VRXWK�RI�WKH�H[LVWLQJ�DFFHVVZD\�DORQJ�7KRUSOHLJK�5RDG��KRZHYHU�

WKLV�RSWLRQ�ZRXOG�UHTXLUH�WKH�FRQVWUXFWLRQ�RI�DSSUR[LPDWHO\�����NLORPHWUH�RI�DFFHVV�

URDG�GRZQ�FDWFKPHQW�RI�WKH�SURSRVHG�VLWH��

�

%XVK�)LUH�+D]DUG� ([LVWLQJ�OHYHOV�RI�YHJHWDWLRQ�PD\�UHTXLUH�VRPH�FOHDUDQFH�WR�OHVVHQ�WKH�SRWHQWLDO�

LPSDFW�RI�EXVKILUH�KD]DUG���
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6LWH�$VVHVVPHQW�IRU�6LWH����µ:DLRPD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

(OHFWULFLW\�DQG�WHOHSKRQH�LV�DYDLODEOH�DW�QRUPDO�FRVW�IURP�WKH�QHDUHVW�GZHOOLQJ���

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�RU�

GDP�V��ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� 6ORSLQJ�WHUUDLQ�ZLWK�VRPH�VWHHS�JUDGLHQWV�LQ�WKH�FDWFKPHQW��

6LWXDWHG�LQ�D�QDWXUDO�GHSUHVVLRQ�EHWZHHQ������DQG������PHWUHV�LQ�HOHYDWLRQ��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�EHWZHHQ����DQG�����\HDUV�FRXOG�EH�PDGH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�

GHVLJQ�DQG�DQDO\VLV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�GHYHORSPHQW���

2XWULJKW�SXUFKDVH�RI�ERWK�SURSHUWLHV�LV�D�FRQGLWLRQ�RI�VDOH�E\�WKH�ODQGRZQHU�

KRZHYHU�QRW�FRQVLGHUHG�ZLWKLQ�WKH�VFRSH�RI�WKH�YDOXDWLRQ�ZLWKLQ�WKLV�UHSRUW��

$GGLWLRQDO�ODQG��DSSUR[LPDWHO\�����KHFWDUHV��ZRXOG�EH�UHTXLUHG�LI�D�QHZ�DFFHVV�

URDG�ZHUH�WR�EH�FRQVWUXFWHG�EHWZHHQ�WKH�VLWH�DQG�*UDIWRQ�5RDG��

�

/DQG�&RVW� (VWLPDWHG�YDOXH�VWDWHG�E\�WKH�ODQGRZQHU�LV�LQ�WKH�YLFLQLW\�RI�������SHU�KHFWDUH���

3XUFKDVH�RI�����KHFWDUHV�HVWLPDWHG�DW�����������DW�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $�QHZ�VHDOHG�DFFHVV�URDG�IURP�7KRUSOHLJK�5RDG��EHWZHHQ�����DQG�����NLORPHWUHV�

GHSHQGLQJ�RQ�WKH�DFFHVV�ORFDWLRQ�WR�7KRUSOHLJK�5RDG��ZLOO�EH�UHTXLUHG�DW�D�FRVW�RI�

EHWZHHQ����������DQG�����������DW�D�UDWH�RI������SHU�OLQHDU�PHWUH���

7KRUSOHLJK�5RDG�EHWZHHQ�WKH�QHZ�DFFHVV�URDG�DQG�*UDIWRQ�5RDG��EHWZHHQ�����

DQG�����NLORPHWUHV�GHSHQGLQJ�RQ�WKH�DFFHVV�URDG�ORFDWLRQ��ZRXOG�DOVR�UHTXLUH�

XSJUDGLQJ�DW�DGGLWLRQDO�FRVW��

$Q�DOWHUQDWLYH�DFFHVV�ZRXOG�FRPSULVH�D�QHZ�DFFHVV�URDG�EHWZHHQ�WKH�VLWH�DQG�

*UDIWRQ�5RDG��DSSUR[LPDWHO\�����NLORPHWUHV�RI�QHZ�DFFHVV�URDG�HVWLPDWHG�DW�������

PLOOLRQ���

$�QHZ�LQWHUVHFWLRQ�ZLOO�DOVR�EH�UHTXLUHG�WR�57$�VWDQGDUGV��ZKLFK�ZLOO�LPSRVH�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ:DLRPD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

DGGLWLRQDO�FRVWV�UHODWLYH�WR�WKH�57$�DVVHVVPHQW�DQG�DSSURYDO�SURFHVV��

1R�RQ�VLWH�LQIUDVWUXFWXUH�DQG�DOO�QHFHVVDU\�VHUYLFHV�ZLOO�UHTXLUH�FRQQHFWLRQ���

FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

�

/HDFKDWH�&RQWURO� 6XLWDEOH�OLQHU�DQG�FRQVWUXFWLRQ�PDWHULDOV�DSSHDU�DYDLODEOH�RQ�VLWH���&RQVLGHUDWLRQ�RI�

HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�UHTXLUHG�OLQLQJ�IRU�

OHDFKDWH�EDUULHU��

6LWH�WRSRJUDSK\�DQG�ORFDO�JHRORJ\�DSSHDUV�WR�OHQG�LWVHOI�ZHOO�WR�ORQJ�WHUP�FRQWURO�

DQG�PRQLWRULQJ�RI�OHDFKDWH��

�

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 3UHVHQFH�RI�VXLWDEOH�FRYHU�PDWHULDOV�RQ�VLWH��VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�KLJKHU�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORQJHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV���WKRXJK�JHQHUDOO\�JRRG�

TXDOLW\�URDG�DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

$OO�EDVH�PDWHULDOV�DSSHDU�WR�EH�LQ�JRRG�VXSSO\��

7RSVRLOV�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�FORVXUH�DQG�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

�

6HQVLWLYH�/DQGXVHV� $GMRLQLQJ�ODQGXVHV�DUH�SUHGRPLQDQWO\�XVHG�IRU�JUD]LQJ�VWRFN��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��

�

7RXULVP� ,QFUHDVHG�WUXFN�PRYHPHQWV�RQ�*UDIWRQ�5RDG�ZKLFK�LV�WKH�PDLQ�URXWH�WR�WKH�FRDVW��

1HJOLJLEOH�LPSDFW�H[SHFWHG�IURP�VLWH�GHYHORSPHQW��

�

$JULFXOWXUH� 3RWHQWLDO�LPSDFW�RQ�VXUURXQGLQJ�DJULFXOWXUDO�DFWLYLWLHV�FDQ�EH�PLWLJDWHG��

�

)XWXUH�'HYHORSPHQW� 3RWHQWLDO�IRU�GHYHORSPHQW�LQ�DUHD�GXH�WR�ORFDWLRQ��

�
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�

6LWH�$VVHVVPHQW�IRU�6LWH����µ:DLRPD¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

&ULWHULRQ�5DQNLQJ� ��

�
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�

�

�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 6LWH����µ0LQLQJYDOH�5RDG¶�

/RFDWLRQ�� � +LOOJURYH������,�1����������

� � � ����NLORPHWUHV�ZHVW�RI�0LQLQJYDOH��0LQLQJYDOH�5RDG�����NLORPHWUHV�HDVW�RI�$UPLGDOH��

2ZQHUVKLS�� � µ%DOODQWUDH¶��0UV�-��(UUDWW��

3URSHUW\�'HWDLOV��� /RW���'3���������

6LWH�$UHD�� � ������KHFWDUHV������KHFWDUHV�IRU�VDOH��VLWH�UHFHQWO\�GLYLGHG��

'HYHORSPHQW�$UHD�� $SSUR[LPDWHO\�����KHFWDUHV�UHTXLUHG�SOXV�����KHFWDUHV�IRU�DFFHVV�URDG��LI�UHTXLUHG��

6LWXDWLRQ�� � )DUPODQG��

�

�

�

�

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

(YDOXDWLRQ�±�6LWH���

&ULWHULRQ����6WUDWHJLF�3ODQQLQJ�*XLGHOLQHV�

(3$�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

�

'8$3�*XLGHOLQHV� 1RW�LQFOXGHG�LQ�DQ\�DUHDV�GHHPHG�VHQVLWLYH�RU�XQVXLWDEOH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6WDWXWRU\�3ODQQLQJ�,VVXHV�

&RXQFLO�=RQLQJ� 5XUDO���$��±�'HYHORSPHQW�FRQVHQW�UHTXLUHG��VXEMHFW�WR�FRQVLVWHQF\�ZLWK�DLPV�DQG�

REMHFWLYHV��

6XEGLYLVLRQ�FDQ�EH�FUHDWHG�ZLWK�DQ�DUHD�EHWZHHQ���DQG�����KHFWDUHV�VXEMHFW�WR�

&RXQFLO�DSSURYDO��

�

$LPV�DQG�2EMHFWLYHV� 5HDVRQDEO\�FRQVLVWHQW�ZLWK�DLPV�DQG�REMHFWLYHV�SURYLGLQJ�LGHDO�VLWH�GHVLJQ�DQG�

FRPSDWLELOLW\�ZLWK�VXUURXQGLQJ�ODQGXVHV��

&RQVLGHUDWLRQ�RI�WKH�REMHFWLYH�RI�UHVWULFWLQJ�LQDSSURSULDWH�WUDIILF�JHQHUDWLQJ�XVHV�

DORQJ�PDLQ�URDG�IURQWDJHV�PD\�EH�UHOHYDQW�GXH�WR�SURSRVHG�DFFHVV�IRUP�*UDIWRQ�

5RDG��

�

6(33V�	�5(3V� 6(33����±�.RDOD�+DELWDW�3URWHFWLRQ��GRHV�QRW�DSSHDU�WR�IDOO�ZLWKLQ�WKLV�FDWHJRU\��

6(33����±�0DMRU�3XWUHVFLEOH�/DQGILOO�6LWHV��SRWHQWLDOO\�DSSOLFDEOH��

�

2WKHU�&RQVWUDLQWV� 57$�DSSURYDO�LV�UHTXLUHG�IRU�D�QHZ�LQWHUVHFWLRQ�ZLWK�DFFHVV�IURP�*UDIWRQ�5RDG��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����*URXQG�DQG�6XUIDFH�:DWHU�(QYLURQPHQW�

5HJLRQDO�*HRORJ\� /RFDWHG�ZLWKLQ�35/66�WDUJHW�DUHD����&6;���

�

/RFDO�*HRORJ\� 7KLQ�GHSWK�RI�FOD\V�DQG�FOD\H\�JUDYHOV������WR�����PHWUHV��RYHUO\LQJ�

PHWDVHGLPHQWV��

&OD\�DSSHDUV�VXLWDEOH�IRU�OLQHU�FRQVWUXFWLRQ��FRYHU�PDWHULDO�DQG�UHKDELOLWDWLRQ��

*HRORJ\�IURP�',315�UHJLVWHUHG�ERUHORJV�ZLWKLQ��NP�UDGLXV��

��ERUHV�WR�VRXWK�HDVW�RI�VLWH��YHU\�VKDOORZ�WRSVRLO�	�&OD\��

%RUH�WR�ZHVW�RI�VLWH��������VRLO����������P�FOD\�WKHQ�VKDOH�	�EDVDOW�WR�HQG�RI�

KROH�DW������P�

��ERUHV�WR�WKH�ZHVW�DQG�QRUWK�ZHVW�RI�VLWH�

��WR�QRUWK�ZHVW�IURP�������QR�JRRG�GHWDLO��VKDOORZ�FOD\V�WKHQ�KHDY\�

PHWDPRUSKRVHG�WR�DSSUR[���P�

%RUH�WR�IXUWKHVW�QRUWK�RI�VLWH�WRSVRLO�WR����P��FOD\�WR�����P��WKHQ�JUDQLWH�WR�

(2+�DW���P��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

�

+\GURORJ\�*URXQGZDWHU� 1R�ZRUN�RQ�JURXQGZDWHU�TXDOLW\��

$VVXPSWLRQ�WKDW�DQ\�SRWHQWLDO�JURXQGZDWHU�TXDOLW\�LV�JRRG��

8QGHUO\LQJ�PHWDVHGLPHQWV�VKRXOG�SURYLGH�DQ�DGHTXDWH�EDUULHU�WR�JURXQGZDWHU�

PRYHPHQW�WKURXJK�WKH�VLWH��

*URXQGZDWHU�LQ�QHDUHVW�ZHOOV�WR�VLWH�SUHVHQW�DW�DSSUR[LPDWHO\������P�EJV�WR�VRXWK�

DQG�ZHVW�RI�VLWH�DQG�DSSUR[���P�EJV�WR�QRUWK�RI�VLWH��

1R�VLJQ�RI�SRWHQWLDO�JURXQGZDWHU�VHHSDJH�RU�VKDOORZ�XQGHUO\LQJ�URFN�WKDW�PLJKW�

FDXVH�D�SHUFKHG�ZDWHU�WDEOH�DQG�ZHW�JURXQG�FRQGLWLRQV��

�

/DQG�&DSDELOLW\� /DQG�&ODVV����

�

/HDFKDWH�&RQWURO� (IIHFWLYH�OHDFKDWH�PDQDJHPHQW�SRVVLEOH�LI�GHVLJQHG�LQ�DFFRUGDQFH�ZLWK�(3$�6ROLG�

:DVWH�*XLGHOLQHV��

�

)ORRGLQJ� 6LWH�LV�HOHYDWHG�KRZHYHU�WKHUH�LV�VRPH�HYLGHQFH�RI�GRZQ�FDWFKPHQW�IORRGLQJ��

�

6XUIDFH�:DWHU�&RQWURO� 7KH�WRSRJUDSK\�RI�WKH�VLWH�ZLOO�DOORZ�HIIHFWLYH�VXUIDFH�GUDLQDJH�DQG�VWRUPZDWHU�

PDQDJHPHQW��

/RFDWHG�QHDU�WKH�KHDG�RI�WKH�FDWFKPHQW�DOORZLQJ�DGHTXDWH�URXWLQJ�RI�VWRUPZDWHU��

3URYLVLRQ�RI�VXUIDFH�FRQWRXU�EDQNV�DQG�HURVLRQ�FRQWURO�OLNHO\�WR�FRPSOLPHQW�RQ�VLWH�

IDUP�PDQDJHPHQW�RI�ZDWHU�VWRUDJHV��

7KHUH�LV�HYLGHQFH�EHORZ�WKH�VLWH��ZLWKLQ�WKH�VXEMHFW�FDWFKPHQW��RI�RYHUODQG�

VWRUPZDWHU�IORZ��3KRWRJUDSKV�WDNHQ�DIWHU�UDLQIDOO�FRQILUP�WKDW�VXUIDFH�ZDWHU�FRXOG�

EH�D�SRWHQWLDO�SUREOHP��

�

(URVLRQ�3URWHFWLRQ� /LPLWHG�H[WHUQDO�FDWFKPHQW�DOORZV�DGHTXDWH�HURVLRQ�FRQWURO�RSSRUWXQLWLHV��

/RFDO�VRLOV�GR�QRW�DSSHDU�GLVSHUVLYH��EXW�VXEMHFW�WR�WHVWLQJ��

6RPH�HYLGHQFH�RI�VRLO�HURVLRQ�ZLWKLQ�WKH�FDWFKPHQW��

�

'LVWDQFH�IURP�

:DWHUZD\V�

/RFDWHG�D�PLQLPXP�RI�����PHWUHV�HDVW�RI�%XU\LQJ�*URXQG�&UHHN��

$�PLQLPXP�RI�����NLORPHWUHV�ZHVW�RI�*DUD�5LYHU�ZKLFK�IORZV�LQWR�WKH�*DUD�'DP�

DSSUR[LPDWHO\�����NLORPHWUHV�VRXWKHDVW�RI�WKH�VLWH��

7KH�*DUD�'DP�KDV�EHHQ�FRQILUPHG�E\�&RXQFLO�DV�D�UHVHUYH�VRXUFH�RI�SRWDEOH�

GULQNLQJ�ZDWHU�VXSSO\��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/RFDO�$PHQLW\�DQG�(QYLURQPHQWDO�&RQVLGHUDWLRQV�

9LVXDO�$PHQLW\� 5HODWLYHO\�RSHQ�VLWH�ZLWK�SRWHQWLDO�YLHZV�LQ�DOO�GLUHFWLRQV���

7KH�VLWH�LV�RULHQWHG�WRZDUGV�WKH�VRXWKHDVW��DQG�WKH�FDWFKPHQW�GRHV�SURYLGH�VRPH�

VFUHHQLQJ�IURP�ODQG�WRZDUGV�WKH�QRUWK���QRUWKZHVW��
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

7KH�QHDUHVW�UHVLGHQWLDO�GZHOOLQJ�LV�ORFDWHG�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�HDVW�RI�

WKH�VLWH��DQG�LV�ZLWKLQ�YLHZ�RI�WKH�SURSRVHG�ODQGILOO�DUHD��

)XUWKHU�UHVLGHQWLDO�SURSHUWLHV�DUH�ORFDWHG�D�PLQLPXP�GLVWDQFH�RI�����NLORPHWUH�WR�

WKH�HDVW�RI�WKH�VLWH��WKRXJK�YLHZV�ZRXOG�EH�SDUWLDOO\�RU�IXOO\�UHVWULFWHG�E\�WRSRJUDSK\�

7KH�QHDUHVW�GZHOOLQJV�DUH�ORFDWHG�LQ�0LQLQJYDOH�D�PLQLPXP�RI�����NLORPHWUH�WR�WKH�

HDVW��

+LOOJURYH�&UHHN�6WDWH�)RUHVW�LV�ORFDWHG�DSSUR[LPDWHO\�����PHWUHV�WR�WKH�ZHVW�RI�WKH�

VLWH�ZLWK�UHODWLYHO\�RSHQ�YLHZV��

9LVXDO�SURWHFWLRQ�FDQ�EH�PDLQWDLQHG�E\�UHWDLQLQJ�DQG�VXSSOHPHQWLQJ�WUHHV�DQG�

YHJHWDWLRQ��WKRXJK�WKHUH�DUH�QR�VLJQLILFDQW�QDWXUDO�ODQGIRUPV�WKDW�FRXOG�EH�

FRQVLGHUHG�WR�SURYLGH�D�UHDVRQDEOH�OHYHO�RI�VFUHHQLQJ��

3RWHQWLDO�YLHZV�IURP�DGMRLQLQJ�SURSHUWLHV�DQG�SXEOLF�ODQG��SDUWV�RI�0LQLQJYDOH�5RDG�

DQG�+LOOJURYH�&UHHN�6WDWH�)RUHVW��DUH�PRUH�VLJQLILFDQW�WKDQ�DQ\�RWKHU�VLWH��

�

)ORUD�DQG�)DXQD� 2EVHUYDWLRQ�VXJJHVWV�VLWH�LV�H[WHQVLYHO\�GLVWXUEHG�WKURXJK�FOHDULQJ�DQG�JUD]LQJ��

/LWWOH�DGGLWLRQDO�LPSDFW�RQ�IORUD�DQG�IDXQD��

/LNHOLKRRG�RI�LQFUHDVHG�YHUPLQ�LI�QRW�PDQDJHG�FRUUHFWO\��

)XUWKHU�VWXGLHV�DUH�UHFRPPHQGHG�VKRXOG�WKH�VLWH�SURJUHVV�WR�(,6�VWDJH��

�

/DQG�(QYLURQPHQW� 3UHGRPLQDQWO\�H[WHQVLYH�JUD]LQJ�TXDOLW\�ODQG��

'DP�ORFDWHG�WRZDUGV�WKH�ERWWRP�RI�WKH�FDWFKPHQW�IRUP�WKH�VLWH��

� �

/DQG�&RPSDWLELOLW\� 8VH�DV�ODQGILOO�VKRXOG�QRW�LPSDFW�RQ�VXUURXQGLQJ�ODQGXVH�SURYLGHG�WKH�ODQGILOO�LV�

PDQDJHG�FRUUHFWO\�DQG�DGHTXDWH�EXIIHU�GLVWDQFHV�DUH�PDLQWDLQHG��

�

1RLVH� $Q�DGHTXDWH�EXIIHU�]RQH�ZLOO�PLWLJDWH�SRWHQWLDO�QRLVH�LPSDFWV��KRZHYHU�GLVWDQFHV�WR�

DGMRLQLQJ�SURSHUWLHV�PD\�UHTXLUH�DGGLWLRQDO�PLWLJDWLRQ�PHDVXUHV�WR�EH�LPSOHPHQWHG�

�

2ULHQWDWLRQ� 2ULHQWDWLRQ�WR�WKH�VRXWKHDVW�ZLWK�WRSRJUDSK\�RIIHULQJ�DQ�DGHTXDWH��EXW�QRW�LGHDO��

OHYHO�RI�SURWHFWLRQ�IURP�WKH�QRUWK�DQG�ZHVW��

�

$WPRVSKHULF�3URWHFWLRQ� &RQWURO�RI�GXVW�GHEULV�ZLOO�EH�UHTXLUHG�WR�PLWLJDWH�SRWHQWLDO�HIIHFWV��

�

/DQGILOO�*DV�&RQWURO� 3RWHQWLDO�LPSDFWV�FDQ�EH�PLWLJDWHG�LI�FDWHUHG�IRU�LQ�GHVLJQ�DQG�OLFHQFLQJ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����/HYHO�RI�6HUYLFH�

'LVWDQFH�WR�$UHDV�

6HUYLFHG�

���NLORPHWUHV�IURP�$UPLGDOH�YLD�0LQLQJYDOH�5RDG�DQG�*UDIWRQ�5RDG��

���NLORPHWUHV�IURP�8UDOOD��

���NLORPHWUHV�IURP�*X\UD�YLD�1HZ�(QJODQG�+LJKZD\�DQG�$UPLGDOH��

�
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

/DQG�$UHD� 3URSHUW\�VL]H�LV�����KHFWDUHV��

$SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�WKH�SRWHQWLDO�ODQGILOO�DUHD��SOXV�

DQ�DGGLWLRQDO�����KHFWDUHV�IRU�WKH�DFFHVV�URDG���

$Q�DGGLWLRQDO�����KHFWDUHV�FRXOG�EH�UHTXLUHG�LI�D�QHZ�DFFHVV�URDG�IURP�*UDIWRQ�

5RDG�LV�QHFHVVDU\��

�

/HYHO�RI�6LWH�$FFHVV� /DQGILOO�DFFHVV�ZRXOG�EH�UHVWULFWHG�WR�WUDQVIHU�YHKLFOHV�DQG�FRPPHUFLDO�FRQWUDFWRUV�

�L�H��QR�SXEOLF�DFFHVV�IDFLOLWLHV�DYDLODEOH���

�

1HHGV�RI�3URFHVVLQJ��

+DQGOLQJ��5HF\FOLQJ�

7KH�VLWH�DUHD�DYDLODEOH�VKRXOG�SURYLGH�VXIILFLHQW�FDSDELOLW\�IRU�WKH�HQYLVDJHG�QHHGV�

RI�SURFHVVLQJ��KDQGOLQJ�DQG�UHF\FOLQJ��

�

/HYHO�RI�([LVWLQJ�5RDG�

6HUYLFH���,PSDFWV�

*UDIWRQ�5RDG�LV�DQ�$UWHULDO�5RDG�ZLWK�DQ�LGHDO�OHYHO�RI�VHUYLFH��DSSUR[LPDWHO\����

NLORPHWUHV�IURP�$UPLGDOH�WR�WKH�*UDIWRQ�5RDG���0LQLQJYDOH�5RDG�LQWHUVHFWLRQ���

0LQLQJYDOH�5RDG�LV�DQ�XQVHDOHG�UXUDO�URDG�WKDW�ZLOO�UHTXLUH�VLJQLILFDQW�XSJUDGLQJ�

RYHU�WKH�����NLORPHWUHV�IURP�*UDIWRQ�5RDG�WR�0LQLQJYDOH��

6LWH�DFFHVV�LV�YLD�DQ�H[LVWLQJ�GLUW�PHWDO�YHKLFXODU�WUDFN�DSSUR[LPDWHO\�����NLORPHWUHV�

ZHVW�IURP�0LQLQJYDOH��7KLV�DFFHVV�ZRXOG�UHTXLUH�VLJQLILFDQW�XSJUDGLQJ�DQG�

H[WHQGLQJ�VHYHUDO�KXQGUHG�PHWUHV�LQWR�WKH�VLWH��

$Q�XSJUDGHG�LQWHUVHFWLRQ�ZLOO�EH�UHTXLUHG�IRU�*UDIWRQ�5RDG���0LQLQJYDOH�5RDG��

�UHTXLULQJ�57$�DSSURYDO���

2YHUDOO�LPSDFWV�RI�DGGLWLRQDO�WUXFN�PRYHPHQWV�DORQJ�0LQLQJYDOH�5RDG�LV�

FRQVLGHUHG�VLJQLILFDQW�GXH�WR�WKH�QXPEHU�RI�GZHOOLQJV�ORFDWHG�ZLWKLQ�D�FORVH�

SUR[LPLW\�RI�WKH�URDG��LQFOXGLQJ�WKH�FRPPXQLWLHV�RI�$UJ\OH�DQG�0LQLQJYDOH���

3RWHQWLDO�LPSDFWV�LQFOXGLQJ�QRLVH�DQG�DGYHUVH�URDG�VDIHW\�FRQGLWLRQV�PD\�

QHFHVVLWDWH�DOWHUQDWLYH�DFFHVV�ZKLFK�FRXOG�EH�SURYLGHG�YLD�D�QHZ�DFFHVVZD\�VRXWK�

RI�0LQLQJYDOH�RU�$UJ\OH��

$OWHUQDWLYH�DFFHVV�ZRXOG�FRPSULVH�XSJUDGLQJ�OHVV�RI�0LQLQJYDOH�5RDG�DQG�

FRQVWUXFWLQJ�QHZ�DFFHVV�RYHU�DGGLWLRQDO�SULYDWH�IDUPODQG�WR�WKH�VRXWK�RI�WKH�VLWH��

,W�LV�UHFRPPHQGHG�WKDW�DOWHUQDWLYH�DFFHVV�EH�LQYHVWLJDWHG�VKRXOG�WKH�VLWH�SURJUHVV�

EH\RQG�WKH�FXUUHQW�VWXG\��

�

%XVK�)LUH�+D]DUG� 5HODWLYHO\�ORZ�EXVK�ILUH�KD]DUG�DV�ODUJHO\�FOHDU�RI�YHJHWDWLRQ���

5LVN�FDQ�EH�PDQDJHG�DSSURSULDWHO\�E\�XVH�RI�GDPV�WDQNV�DQG�VLWH�PDQDJHPHQW�

SUDFWLFHV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����$GHTXDF\�RI�([LVWLQJ�6HUYLFHV�

,QIUDVWUXFWXUH� 1R�H[LVWLQJ�VHUYLFHV��

(OHFWULFLW\�DQG�WHOHSKRQH�ZRXOG�EH�DYDLODEOH�DV�H[WHQVLRQ�IURP�URDG��QHDUHVW�

UHVLGHQFH�0LQLQJYDOH���
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6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

3RWDEOH�ZDWHU�DQG�ZDVWHZDWHU�WUHDWPHQW�FDQ�EH�SURYLGHG�RQ�VLWH��

5HTXLUHPHQW�IRU�ILUH�ILJKWLQJ�SURYLVLRQV�FDQ�EH�FRYHUHG�E\�RQ�VLWH�GHWHQWLRQ�WDQN�RU�

GDP�V��ZLWK�HPHUJHQF\�VWRUDJH��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6LWH�)HDWXUHV�

7RSRJUDSK\�7HUUDLQ� 7KH�VLWH�JHQHUDOO\�KDV�D�IODWWHU�JUDGLHQW�WKDQ�RWKHU�VLWHV��FRQWDLQV�OHVV�YHJHWDWLRQ�

DQG�LV�JHQHUDOO\�PRUH�RSHQ��

,W�LV�VLWXDWHG�EHWZHHQ�����DQG�����PHWUHV�LQ�HOHYDWLRQ��

1R�REYLRXV�URFN�RXWFURSV�DUH�HYLGHQW��

�

&DSDFLW\�7R�$FFHSW�

'HILQHG�:DVWH�

&DSDFLW\�EHWZHHQ����DQG�����\HDUV�FRXOG�EH�PDGH�DYDLODEOH�VXEMHFW�WR�GHWDLOHG�

GHVLJQ�DQG�DQDO\VLV��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����6HW�XS�&RVWV�

/DQG�$UHD�5HTXLUHPHQW� $SSUR[LPDWHO\�����KHFWDUHV�ZRXOG�EH�UHTXLUHG�IRU�GHYHORSPHQW���

$GGLWLRQDO�ODQG��DSSUR[LPDWHO\�����KHFWDUHV��ZRXOG�EH�UHTXLUHG�LI�D�QHZ�DFFHVV�

URDG�ZHUH�WR�EH�FRQVWUXFWHG�EHWZHHQ�WKH�VLWH�DQG�*UDIWRQ�5RDG��

�

/DQG�&RVW� 3XUFKDVH�RI�����KHFWDUHV�HVWLPDWHG�DW�����������DW�������SHU�KHFWDUH���

�

,QIUDVWUXFWXUH�&RVWV� $�QHZ�VHDOHG�DFFHVV�URDG�IURP�0LQLQJYDOH�5RDG��DSSUR[LPDWHO\�����NLORPHWUHV��

ZLOO�EH�UHTXLUHG�DW�D�FRVW�RI�DSSUR[LPDWHO\�����������DW�D�UDWH�RI������SHU�OLQHDU�

PHWUH���

$Q�XSJUDGHG�DFFHVV�URDG�EHWZHHQ�0LQLQJYDOH�5RDG�DQG�*UDIWRQ�5RDG�

�DSSUR[LPDWHO\�����NLORPHWUHV��LV�OLNHO\�WR�EH�UHTXLUHG�DW�DGGLWLRQDO�VLJQLILFDQW�FRVW��

$Q�DOWHUQDWLYH�DFFHVV�ZRXOG�FRPSULVH�D�QHZ�DFFHVV�URDG�EHWZHHQ�WKH�VLWH�DQG�

*UDIWRQ�5RDG������NLORPHWUHV�RI�QHZ�DFFHVV�URDG�HVWLPDWHG�DW������PLOOLRQ���

$�QHZ�LQWHUVHFWLRQ�ZLOO�DOVR�EH�UHTXLUHG�WR�57$�VWDQGDUGV��ZKLFK�PD\�EH�FRVWO\�EXW�

GHSHQGDQW�RQ�57$�DVVHVVPHQW�DQG�DSSURYDO�SURFHVV��

2Q�VLWH�LQIUDVWUXFWXUH�FRVWV�FRPSDUDEOH�WR�DOO�VLWHV�ZLWK�WKH�H[FHSWLRQ�RI�6LWH����

�

/HDFKDWH�&RQWURO� 6XLWDEOH�OLQHU�DQG�FRQVWUXFWLRQ�PDWHULDOV�DSSHDU�DYDLODEOH�RQ�VLWH���&RQVLGHUDWLRQ�RI�

HLWKHU�VRXUFLQJ�FOD\�RU�V\QWKHWLF�OLQHUV�UHTXLUHG�IRU�EDODQFH�RI�UHTXLUHG�OLQLQJ�IRU�

OHDFKDWH�EDUULHU��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ�����2SHUDWLRQDO�&RVWV�

&RPSDFWLRQ� 3UHVHQFH�RI�VXLWDEOH�FRYHU�PDWHULDOV�RQ�VLWH��VXEMHFW�WR�IXUWKHU�LQYHVWLJDWLRQ��



�

�

�

�

�

6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&RPSDFWLRQ�FRVWV�ZLOO�EH�ORZHU�WKDQ�WKRVH�VLWHV�ZKHUH�LQWHUPHGLDWH�GDLO\�FRYHU�LV�

QRW�UHDGLO\�DYDLODEOH��

�

7UDQVIHU�2SHUDWLRQV� +DXODJH�FRVWV�DPRQJVW�WKH�ORZHVW�RI�WKH�VLWHV�HYDOXDWHG�GXH�WR�ORZHU�GLVWDQFHV�WR�

DUHDV�VHUYLFHG��WDNLQJ�LQWR�DFFRXQW�DYHUDJH�KDXODJH�OHYHOV��DQG�JRRG�TXDOLW\�URDG�

DFFHVV��

�

2SHUDWLRQ�DQG�

0DLQWHQDQFH�

$OO�EDVH�PDWHULDOV�DSSHDU�WR�EH�LQ�JRRG�VXSSO\��

7RSVRLOV�ZRXOG�QHHG�WR�EH�FROOHFWHG�DQG�VWRUHG�IRU�IXWXUH�FORVXUH�DQG�UHKDELOLWDWLRQ��

&ULWHULRQ�5DQNLQJ� ��

�

&ULWHULRQ������6RFLDO�,VVXHV�

5HJLRQDO�(FRQRP\� ,PSDFWV�RQ�UHJLRQDO�HFRQRP\�ZLOO�EH�FRQVLVWHQW�DFURVV�DOO�VLWHV�XQGHU�HYDOXDWLRQ��

(8�DFFUHGLWHG�RUJDQLF�DJULFXOWXUH�ZLWKLQ�ORFDOLW\�KRZHYHU�SRWHQWLDO�LPSDFWV�FDQ�EH�

PLWLJDWHG��

�

6HQVLWLYH�/DQGXVHV� 7KHUH�DUH�D�QXPEHU�RI�VXUURXQGLQJ�SURSHUWLHV�DQG�GZHOOLQJV�FRQVLGHUHG�WR�EH�

DGYHUVHO\�DIIHFWHG�GXH�WR�VLWH�YLVLELOLW\�DQG�SRWHQWLDO�WUDIILF�LPSDFWV��LQFOXGLQJ�QRLVH��

QXLVDQFH�DQG�URDG�VDIHW\��

�

/DQG�9DOXHV� /DQG�YDOXH�LPSDFWV�RQ�DGMRLQLQJ�SURSHUWLHV�ZLOO�EH�UHODWLYHO\�FRQVLVWHQW�DFURVV�DOO�

VLWHV�XQGHU�HYDOXDWLRQ��+RZHYHU�0LQLQJYDOH�LV�WKH�QHDUHVW�µVHWWOHPHQW¶�WR�DQ\�RI�WKH�

VLWHV�HYDOXDWHG��$Q�DGHTXDWH�EXIIHU�]RQH�ZRXOG�PLWLJDWH�SRWHQWLDO�HIIHFWV��KRZHYHU��

D�QXPEHU�RI�VXUURXQGLQJ�SURSHUWLHV�DUH�OLNHO\�WR�YLHZ�WKH�VLWH�RU�EH�DIIHFWHG�E\�

QRLVH�DQG�QXLVDQFH��ZKLFK�PD\�KDYH�PRUH�LPSDFW�RQ�ODQG�YDOXHV���OHDVLELOLW\�YDOXHV�

WKDQ�RWKHU�VLWHV��

�

7RXULVP� 7KH�VLWH�PD\�EH�YLVLEOH�IURP�+LOOJURYH�&UHHN�6WDWH�)RUHVW�WR�WKH�ZHVW��

,QFUHDVHG�WUXFN�PRYHPHQWV�RQ�*UDIWRQ�5RDG�ZKLFK�LV�WKH�PDLQ�URXWH�WR�WKH�FRDVW��

�

$JULFXOWXUH� 3RWHQWLDO�LPSDFW�RQ�VXUURXQGLQJ�DJULFXOWXUDO�DFWLYLWLHV�FDQ�EH�PLWLJDWHG��

�

)XWXUH�'HYHORSPHQW� 3RWHQWLDO�IRU�GHYHORSPHQW�LQ�WKH�DUHD�GXH�WR�SUR[LPLW\�WR�$UPLGDOH�DQG�WRSRJUDSK\��

�

+HULWDJH� 1R�LQYHVWLJDWLRQV�RI�$ERULJLQDO�VLJQLILFDQFH�XQGHUWDNHQ��EXW�XQOLNHO\�GXH�WR�PDMRU�

ODQG�GLVWXUEDQFH��

:RXOG�UHTXLUH�(XURSHDQ�DQG�,QGLJHQRXV�FXOWXUDO�KHULWDJH�DVVHVVPHQW�DW�(,6�

VWDJH��

µ(XURSHDQ¶�UXLQV�FRQVLVWLQJ�RI�HDUO\�VHWWOHU�JUDYH\DUG�RI�UHDVRQDEOH�ORFDO�KLVWRULFDO�

VLJQLILFDQFH�DUH�ORFDWHG�ZLWKLQ�WKH�SURSHUW\�EXW�HLWKHU�LQ�EXIIHU�]RQH�RU�IXUWKHU�DZD\�

IURP�SURSRVHG�ODQGILOO�DUHD��8QOLNHO\�WR�EH�DQ\�LVVXHV�ZLWK�WKLV��
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�

6LWH�$VVHVVPHQW�IRU�6LWH����µ0LQLQJYDOH�5RDG¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

&ULWHULRQ�5DQNLQJ� ��

�

�

�



�

�

�

�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

����� 6LWH�����µ*UHHQKLOO¶�

/RFDWLRQ�� � +LOOJURYH������,�1�	�-HRJOD��������1�

� � � *UDIWRQ�5RDG��DSSUR[LPDWHO\����NLORPHWUHV�HDVW�RI�$UPLGDOH��

2ZQHUVKLS�� � µ*UHHQKLOO¶��QRW�LQYHVWLJDWHG�IXUWKHU�

3URSHUW\�'HWDLOV��� /RW����'3���������

6LWH�$UHD�� � QRW�LQYHVWLJDWHG�IXUWKHU�IRU�SXUSRVHV�RI�WKLV�LQYHVWLJDWLRQ�

'HYHORSPHQW�$UHD��� ����KHFWDUHV�UHTXLUHG�

6LWXDWLRQ�� � )DUPODQG��

�

�
�



�

�

�

�

�

6LWH�$VVHVVPHQW�IRU�6LWH�����µ*UHHQKLOO¶�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

6LWH�,VVXHV�

7KLV�VLWH�UHFHQWO\�FDPH�RQ�VDOH�ZLWKLQ�DQ�DUHD�DFFHSWDEOH�IRU�ODQGILOO�VLWLQJ�FRQVLGHUDWLRQ��/LWWOH�LV�NQRZQ�DERXW�

VLWH�JHRORJ\�RU�K\GURORJ\�KRZHYHU�LW�ZDV�GHFLGHG�E\�&RXQFLO�WR�LQFOXGH�WKH�VLWH�LQ�D�GHVNWRS�UHYLHZ�WR�H[SORUH�

SRWHQWLDO�VXLWDELOLW\��

�

:KLOH�WKH�PDMRULW\�RI�WKH�SURSHUW\�LV�]RQHG�*HQHUDO�5XUDO������LQ�WKH�$UPLGDOH�'XPDUHVT�3UHOLPLQDU\�3ODQ��

PXFK�RI�WKH�ODQG�DUHD�VXLWDEOH�IRU�ODQGILOO��LGHQWLILHG�ZLWKLQ�D�QDWXUDO�GHSUHVVLRQ��LV�OLNHO\�WR�EH�ORFDWHG�ZLWKLQ�WKH�

$UWHULDO�5RDG�&RUULGRU�]RQHG�5XUDO�������7KLV�]RQH�FRYHUV�D�����PHWUH�ZLGH�FRUULGRU�DORQJ�DUWHULDO�URDGV�

ZKHUHE\�µODQGILOO¶�LV�D�SURKLELWHG�DFWLYLW\��,Q�WKH�FDVH�WKH�SURSRVHG�ODQGILOO�FDQ�DYRLG�WKLV�SUREDWLYH�]RQLQJ��

YHKLFXODU�DFFHVV�IURP�WKH�KLJKZD\�DQG�SUR[LPLW\�WR�WKH�*UHHQ�*XOO\�:DWHUFRXUVH�ZRXOG�EHFRPH�SRWHQWLDOO\�

UHVWULFWLYH�LVVXHV��

�

,W�LV�UHFRPPHQGHG�WKDW�WKLV�HYDOXDWLRQ�DQG�VLWH�LV�QRW�SXUVXHG�GXH�WR�WKH�SRWHQWLDOO\�SURKLELWLYH�]RQLQJ��

�



�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� 5HVXOWV�DQG�'LVFXVVLRQ�

$IWHU�DVVHVVPHQW�DJDLQVW�HDFK�RI�WKH�VXE�FULWHULD�DQG�UDQNLQJ�RQ�D�VFDOH�RI������DJDLQVW�WKH�SULPDU\�FULWHULD��

WKH�UDQNLQJV�IRU�HDFK�RI�WKH�FULWHULD�ZHUH�WUDQVSRVHG�LQWR�WKH�VLWH�HYDOXDWLRQ�PDWUL[�VKRZQ�LQ�$SSHQGL[�$��

�

)URP�WKLV�PDWUL[��RQFH�WKH�ZHLJKWLQJV�IRU�HDFK�RI�WKH�FULWHULD�DV�UHFRPPHQGHG�E\�0DXQVHOO��������DUH�DSSOLHG��

WKH�VLWHV�REWDLQ�WKH�RYHUDOO�HYDOXDWLRQ�VFRUHV�DV�VKRZQ�LQ�7DEOH�����EHORZ��

�

7DEOH������6LWH�(YDOXDWLRQ�6FRUHV�DQG�2YHUDOO�6XLWDELOLW\�5DQNLQJ�

6LWH� (YDOXDWLRQ�6FRUH� &RPSDUDWLYH�6XLWDELOLW\�

5DQNLQJ�

6LWH�����6KHUUDOR\� ���� ��

6LWH��$��6LWH���	���FRPELQHG�� ���� ���

6LWH�����:DLRPD� ���� ��

6LWH�����0LQLQJYDOH�5RDG� ���� ��

6LWH�����%DQQDZHHUD� ���� ��

6LWH�����7LOOEXVWHU� ���� ��

6LWH���±�0HW]�4XDUU\� ���� ��

6LWH�����$QQDOHH\� ���� ��

6LWH�����(DVW�0LKL� ���� ��

6LWH�����3LQDURR� ���� ��

6LWH������*UHHQKLOO� �� 1$�

�

)URP�WKHVH�HYDOXDWLRQ�VFRUHV��WKH�VLWHV�KDYH�EHHQ�UDQNHG�IURP���WR�HTXDO���LQ�RUGHU�RI�WKHLU�VXLWDELOLW\�IRU�XVH�

DV�D�UHJLRQDO�ODQGILOO�VLWH��

�

%DVHG�XSRQ�WKLV�DVVHVVPHQW��6LWH����6KHUUDOR\�LV�WKH�EHVW�VLWH�RI�WKH�HOHYHQ�VLWHV�FRQVLGHUHG�IRU�ORFDWLRQ�RI�D�

UHJLRQDO�ODQGILOO�IDFLOLW\��

�

,W�PXVW�EH�UH�LWHUDWHG�DW�WKLV�SRLQW�WKDW�WKHUH�LV�QR�µLGHDO¶�VFRUH�DERYH�ZKLFK�D�VLWH�EHFRPHV�WKH�LGHDO�ORFDWLRQ�IRU�

D�ODQGILOO��QRU�LV�WKHUH�D�WKUHVKROG�VFRUH�RYHU�ZKLFK�D�VLWH�EHFRPHV�VXLWDEOH�IRU�D�ODQGILOO��7KLV�UHVXOW�LV�SXUHO\�

EDVHG�XSRQ�FRPSDUDWLYH�HYDOXDWLRQ�RI�WKH�HOHYHQ�VLWHV�LQ�TXHVWLRQ��JLYLQJ�WKH�PRVW�VXLWDEOH�VLWH�RXW�RI�WKHVH�

HOHYHQ��

�

7KH�XVH�RI�WKLV�ZHLJKWHG�HYDOXDWLRQ�SURFHVV��KHOSV�VHSDUDWH�VLWHV��ZKLFK�RWKHUZLVH�PD\�KDYH�EHHQ�GLIILFXOW�WR�

GLVWLQJXLVK�VXLWDELOLW\��7KH�SUHIHUUHG�VLWH�REWDLQHG�DQ�HYDOXDWLRQ�VFRUH��ZKLFK�ZDV����SRLQWV�JUHDWHU�WKDQ�6LWH�

�$��6LWHV���	���&RPELQHG���LH�LQ�WHUPV�RI�WKLV�HYDOXDWLRQ�ZDV�DKHDG�E\��������

�

:H�DOVR�ZLVK�WR�KLJKOLJKW�WKH�IDFW�WKDW�IRU�WKH�SXUSRVHV�RI�HYDOXDWLRQ�RI�VLWHV��0DXQVHOO�ZHUH�UHOLDQW�XSRQ�GDWD�

IURP�SUHYLRXV�VLWH�DVVHVVPHQW�DQG�LQIRUPDWLRQ�VXSSOLHG�E\�YDULRXV�VWDNHKROGHUV�EHLQJ�UHDVRQDEO\�UHOLDEOH��

([DPSOHV�RI�WKH�GDWD�WKDW�ZDV�LQFRUSRUDWHG�LQWR�WKLV�DVVHVVPHQW��LQFOXGHG��
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�

�

�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

VLWH�JHRORJLFDO�LQYHVWLJDWLRQ�GDWD���

ODQG�YDOXHV��

SRWHQWLDO�GHYHORSPHQW�RI�FHUWDLQ�DUHDV��

DGYLFH�UHJDUGLQJ�WKH�LPSDFWV�RI�WRXULVP��DQG�

SKRWRV�VXSSOLHG�DQG�DQHFGRWDO�HYLGHQFH�RI�VRLO�HURVLRQ�DQG�IORRGLQJ��

�

0DXQVHOO��WKURXJK�RXU�H[DPLQDWLRQ�RI�WKLV�GDWD��DWWHPSWHG�WR�RQO\�LQFOXGH�ZKDW�ZH�EHOLHYHG�ZDV�UHOHYDQW��

UHOLDEOH�RU�DFFXUDWH�LQIRUPDWLRQ���

�

)RU�WKH�SXUSRVHV�RI�FRVW�HYDOXDWLRQ�IRU�ERWK�WKH�VLWH�VHWXS�DQG�RSHUDWLRQDO��0DXQVHOO�KDV�SHUIRUPHG�

FRPSDUDWLYH�FRVW�HYDOXDWLRQV�RQO\��QRW�GHWDLOHG�HVWLPDWHV��$V�VXFK��ZH�DGRSWHG�D�EDVH�FDVH�FRVW�DQG�EDVHG�

RQ�UHOHYDQW�IDFWRUV�GHWHUPLQHG�GXULQJ�WKH�VLWH�HYDOXDWLRQV��XWLOLVHG�RXU�H[SHULHQFH�WR�GHWHUPLQH�WKH�FRPSDUDWLYH�

FRVWV�EHWZHHQ�VLWHV��7KLV�ZDV�SHUIRUPHG�E\�XVLQJ�D�VLWH�WKDW�KDG�H[LVWLQJ�LQGLFDWLYH�FRVW�GHWDLOV��LH�6LWH���IRU�

ZKLFK�WKH�PRVW�GHWDLOHG�LQGLFDWLYH�FRVWLQJ�KDV�EHHQ�SHUIRUPHG���XSGDWLQJ�WKH�ODQG�SXUFKDVH�FRVWV�IRU�HDFK�VLWH�

DV�DFFXUDWHO\�DV�SRVVLEOH��DQG�WKHQ�HYDOXDWLQJ�HDFK�RI�WKH�RWKHU�VLWH¶V�SRVLWLYH�DQG�QHJDWLYH�IHDWXUHV�DQG�WKHLU�

LPSDFW�RQ�WKLV�FRVW��7KLV�SURGXFHG�DQ�LQGLFDWLYH�FRVW�SHU�VLWH��ZKLFK�ZDV�WKHQ�UDQNHG�DV�SHU�WKH�UHFRPPHQGHG�

UDQNLQJ�VFDOH��$V�WKHVH�ZHUH�FRPSDUDWLYH�FRVWV�RQO\��SHUIRUPHG�LQ�RUGHU�WR�DVFHUWDLQ�ZKLFK�VLWHV�ZHUH�

PRUH�OHVV�FRVWO\�WKDQ�RWKHUV��WKH�FRVWLQJ�GHWDLOV�KDYH�QRW�EHHQ�LQFOXGHG�LQ�WKLV�UHSRUW�DQG�IXUWKHU�FRVWLQJV�RI�

WKH�VHOHFWHG�VLWH�V��VKRXOG�EH�SHUIRUPHG��

�

�



�

5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�
)LQDO�5HSRUW���0DUFK������
�����������?����B�����5HJLRQDO�/DQGILOO�6LWLQJ�6WXG\�5HY���GRF� 3DJH����

���� &RQVXOWDWLRQ�

'XULQJ�WKH�VLWH�HYDOXDWLRQ�GHVNWRS�DQG�ILHOG�VWXGLHV��GLVFXVVLRQV�DQG�LQWHUYLHZV�ZLWK�VWDNHKROGHUV�ZHUH�KHOG��

6WDNHKROGHUV�FRQVXOWHG�LQFOXGHG�WKH�IROORZLQJ��

&RXQFLO�(PSOR\HHV��

/DQGRZQHUV�RI�VLWHV�XQGHU�HYDOXDWLRQ��ZKHUH�DYDLODEOH���

1HLJKERXULQJ�ODQGRZQHUV��ZKHUH�DYDLODEOH���

$'/&&&�PHPEHUV��

/RFDO�',315�HPSOR\HHV��

3ODQQHUV�IURP�$UPLGDOH�'XPDUHVT�DQG�8UDOOD�6KLUH�&RXQFLOV��DQG�

/RFDO�5HDO�(VWDWH�DJHQWV��

�

'LVFXVVLRQV�ZLWK�WKHVH�VWDNHKROGHUV�VRXJKW�WR�LGHQWLI\�UHJLRQDO�DQG�VLWH�VSHFLILF�LVVXHV��UHODWLQJ�WR�WHFKQLFDO�

DQG�VRFLDO�FRQVLGHUDWLRQV�IRU�HDFK�VLWH��

�

7KH�LQIRUPDWLRQ�REWDLQHG�GXULQJ�WKHVH�GLVFXVVLRQV�ZDV�QRWHG�RQ�WKH�VLWH�HYDOXDWLRQ�ZRUN�VKHHWV��DVVHVVHG�E\�

0DXQVHOO�DQG�WDNHQ�LQWR�FRQVLGHUDWLRQ�GXULQJ�WKH�VLWH�DVVHVVPHQW�SURFHVV�ZHUH�GHHPHG�UHOHYDQW��

�

$V�SDUW�RI�WKH�FRQVXOWDWLRQ�SURFHVV��0DXQVHOO�KDV�SUHVHQWHG�WKH�GUDIW�HYDOXDWLRQ�UHSRUW�WR�ERWK�&RXQFLO�DQG�WKH�

$'/&&&�LQ�RUGHU�WR�DQVZHU�TXHVWLRQV�DERXW�WKH�HYDOXDWLRQV�DQG�µILQH�WXQH¶�WKH�UDQNLQJV�DFFRUGLQJ�WR�DQ\�

IXUWKHU�UHFRPPHQGDWLRQV��

�

$IWHU�D�SUHVHQWDWLRQ�RI�WKH�GUDIW�UHSRUW�RQ���'HFHPEHU������DW�D�VSHFLDO��$'/&&&�PHHWLQJ��D�PRWLRQ�ZDV�

SDVVHG�E\�WKH�$'/&&&�WR�UHOHDVH�WKH�GUDIW�UHSRUW�IRU�SXEOLF�FRPPHQW��$�UHYLHZ�SHULRG�ZDV�VHW�E\�&RXQFLO��

ZKLFK�FRQFOXGHG����-DQXDU\��������

�
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