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0DS��&���3URWHFWLRQ�RI�+LVWRULF�DQG�1DWXUDO�5HVRXUFHV��������������������������������������������������������������
0DS��'���&RPPXQLW\�DQG�:DWHU�)DFLOLWLHV����������������������������������������������������������������������������������

$SSHQGLFHV
$SSHQGL[�$���3XEOLF�3DUWLFLSDWLRQ�3URFHVV �������������������������������������������������������������������������������$��
$SSHQGL[�%���%XLOG�2XW�$QDO\VLV�0HWKRGRORJ\ �������������������������������������������������������������������������%��
$SSHQGL[�&���'HILQLWLRQV ����������������������������������������������������������������������������������������������������������&��
$SSHQGL[�'���$FURQ\PV�����������������������������������������������������������������������������������������������������������'��
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���,1752'8&7,21��*2$/6�	�2%-(&7,9(6
7KLV�XSGDWH�RI�WKH�7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ��3ODQ��PDNHV�7KRUQEXU\�7RZQVKLS
�7RZQVKLS��FRQVLVWHQW�ZLWK�WKH�JRDOV�DQG�REMHFWLYHV�LQFOXGHG�LQ�FRXQW\�SROLFLHV��ZLOO�SURYLGH�WKH
7RZQVKLS�ZLWK�DQ�RSSRUWXQLW\�WR�SURDFWLYHO\�LPSOHPHQW�SROLF\�REMHFWLYHV�WKDW�ZLOO�SRVLWLYHO\�LQIOX�
HQFH�LWV�IXWXUH��DQG�ZLOO�VHHN�WR�SURPRWH�UHVSRQVLEOH�ODQG�XVH�DQG�HQYLURQPHQWDO�VWHZDUGVKLS�
,Q�DGGLWLRQ��WKLV�XSGDWH�LQFRUSRUDWHV�WKH�YLVLRQ�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�7RZQVKLS�DV
H[SUHVVHG�E\�7RZQVKLS�UHVLGHQWV�
,W�LV�IXUWKHU�UHFRPPHQGHG�WKDW�WKLV�3ODQ�EH�UHYLHZHG�DQG�XSGDWHG�E\�WKH�3ODQQLQJ�&RPPLVVLRQ
HYHU\�WKUHH�����\HDUV�WR�NHHS�LW�FXUUHQW�ZLWK�QDWXUDO�DQG�HQYLURQPHQWDO�FKDQJHV���0RUHRYHU��LW�LV
UHFRPPHQGHG�WKDW�SURJUHVV�DJDLQVW�WKH�WDVNV�LGHQWLILHG�LQ�&KDSWHU���EH�UHYLHZHG�HDFK�\HDU
DQG�DQ�DQQXDO�SODQ�IRU�WDVN�FRPSOHWLRQ�EH�IRUPXODWHG�DW�WKH�EHJLQQLQJ�RI�HDFK�\HDU��7KH�XOWL�
PDWH�WLPH�KRUL]RQ�IRU�WKLV�3ODQ�LV�WHQ������\HDUV��WKH�LPSOHPHQWDWLRQ�VWUDWHJLHV�VHW�IRUWK�LQ
&KDSWHU���VKRXOG�EH�FRPSOHWHG�E\�WKLV�WLPH�DQG�WKH�SODQ�VKRXOG�EH�UHYLHZHG�DJDLQ�LQ�������LQ
DFFRUGDQFH�ZLWK�WKH�3HQQV\OYDQLD�0XQLFLSDOLWLHV�3ODQQLQJ�&RGH��03&��UHTXLUHPHQWV�
7KLV�FKDSWHU�SURYLGHV�LQWURGXFWRU\�LQIRUPDWLRQ�DERXW�WKH�7RZQVKLS��WKH�GHILQLWLRQ��KLVWRU\��SXU�
SRVH��FRQWHQW�DQG�DGRSWLRQ�SURFHVV�RI�WKH�3ODQ��DQG�WKH�JRDOV�DQG�REMHFWLYHV�RI�WKH�3ODQ�
$�� 7+251%85<�72:16+,3
7KRUQEXU\�7RZQVKLS�LV�ORFDWHG�DSSUR[LPDWHO\����PLOHV�VRXWKZHVW�RI�3KLODGHOSKLD��LQ�WKH�VRXWK�
HDVWHUQ�SRUWLRQ�RI�&KHVWHU�&RXQW\��,W�LV�ERUGHUHG�RQ�WKH�QRUWK�E\�:HVWWRZQ�7RZQVKLS��&KHVWHU
&RXQW\��RQ�WKH�VRXWK�DQG�HDVW�E\�7KRUQEXU\�7RZQVKLS��'HODZDUH�&RXQW\��DQG�RQ�WKH�ZHVW�E\
%LUPLQJKDP�7RZQVKLS��&KHVWHU�&RXQW\���$�PDMRU�QRUWK�VRXWK�WUDQVSRUWDWLRQ�URXWH��8��6��5W������
SDVVHV�WKURXJK�WKH�ZHVWHUQ�SRUWLRQ�RI�WKH�7RZQVKLS�DQG�D�PDMRU�UHJLRQDO�HDVW�ZHVW�URXWH��3$
5W�������IRUPV�LWV�QRUWKHUQ�ERUGHU���0DS��$�VKRZV�WKH�7RZQVKLS¶V�ORFDWLRQ�LQ�UHODWLRQ�WR�LWV�VXU�
URXQGLQJ�DUHDV�
7KH�7RZQVKLS�LV�DSSUR[LPDWHO\�����VTXDUH�PLOHV�LQ�DUHD�DQG�LV�FODVVLILHG�DV�D�VHFRQG�FODVV
WRZQVKLS�ZLWK�D�SRSXODWLRQ�RI��������DFFRUGLQJ�WR�WKH������FHQVXV����$V�D�VHFRQG�FODVV�WRZQ�
VKLS��7KRUQEXU\�LV�JRYHUQHG�E\�DQ�HOHFWHG�ILYH�����PHPEHU�%RDUG�RI�6XSHUYLVRUV��%26���ZLWK
WKH�DVVLVWDQFH�RI�DQ�DSSRLQWHG�IXOO�WLPH�7RZQVKLS�0DQDJHU�ZKR�RYHUVHHV�WKH�7RZQVKLS�VWDII�
7KH�%26�DSSRLQWV�VROLFLWRUV�WR�UHSUHVHQW�WKH�7RZQVKLS��WKH�3ODQQLQJ�&RPPLVVLRQ��DQG�WKH
=RQLQJ�+HDULQJ�%RDUG���$GGLWLRQDO�DSSRLQWHG�SURIHVVLRQDO�FRQVXOWDQWV�LQFOXGH�D�7RZQVKLS�(QJL�
QHHU��7RZQVKLS�3ODQQHU�DQG�D�&RGHV�(QIRUFHPHQW�2IILFHU���%XLOGLQJ�,QVSHFWRU����2WKHU�HOHFWHG
SRVLWLRQV�LQFOXGH�$XGLWRUV�DQG�WKH�7D[�&ROOHFWRU���7KH�RUJDQL]DWLRQDO�VWUXFWXUH�RI�WKH�WRZQVKLS�LV
SUHVHQWHG�EHORZ�

7RZQVKLS�2UJDQL]DWLRQDO�&KDUW

3�4#5�6 7 8:9 ;�<
=�>@?(A"8:B B C:DE7 8:9

A�8,F#7 9 >#DE7 8,9 ;

G�8#>#5-H�>�;@7 C�9 =�9 CI>#;I4,9 C�9

=�8KJ�F#;IL,6 MON�7 >�P P

=�8KJ�F#;:L,6 M
H�>:FI>#Q,C�9

R	8,B 6 DEC
A�8:SOS/6 ;@;I6 8,F#C,9

R�B >,F,F,6 F#Q
A�8:SOS/6 ;@;I6 8,F

T�6 ;@7 8,9 6 D
R�9 C#;@C�9 U@>�7V6 8:F
A"8ISOS/6 ;@;:6 8:F

R	>,9 WE;�<
G�CID#9 C:>�7 6 8,F
A�8ISOS06 ;@;I6 8:F
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i�F#P 8,9 DEC,SjC�F#7�k�P P 6 DEC�9
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3HQQV\OYDQLD�WRZQVKLSV�FDQ�EH�RUJDQL]HG�DV��VW�&ODVV���QG�&ODVV�RU�+RPH�5XOH�WRZQVKLSV�
7KHUH�DUH�FXUUHQWO\����ILUVW�FODVV��������VHFRQG�FODVV��DQG����KRPH�UXOH�WRZQVKLSV�LQ�3HQQV\O�
YDQLD�
7KH�SULPDU\�GLIIHUHQFH�EHWZHHQ�ILUVW�DQG�VHFRQG�FODVV�WRZQVKLSV�LV�VWUXFWXUDO��,Q�WRZQVKLSV�RI
WKH�ILUVW�FODVV��WKH�JRYHUQLQJ�ERG\�LV�PDGH�XS�RI�HOHFWHG�
FRPPLVVLRQHUV�
�7KHUH�DUH�HLWKHU�ILYH
FRPPLVVLRQHUV�HOHFWHG�DW�ODUJH�RU�XS�WR����HOHFWHG�E\�ZDUGV��7KH�FRPPLVVLRQHUV�KDYH�IRXU�\HDU
RYHUODSSLQJ�WHUPV���7KH�JRYHUQLQJ�ERG\�RI�VHFRQG�FODVV�WRZQVKLSV�LV�FRPSRVHG�RI�WKUHH�
VX�
SHUYLVRUV
�ZKR�DUH�HOHFWHG�DW�ODUJH��7ZR�DGGLWLRQDO�VXSHUYLVRUV�PD\�EH�HOHFWHG�LI�DSSURYHG�E\
UHIHUHQGXP��$OO�DUH�HOHFWHG�DW�ODUJH�IRU�VL[�\HDU�WHUPV�
+RPH�5XOH�JLYHV�PXQLFLSDOLWLHV����FLWLHV��ERURXJKV�DQG�WRZQVKLSV����WKH�SRZHU�WR�GHWHUPLQH�IRU
WKHPVHOYHV�ZKDW�VWUXFWXUH�WKHLU�JRYHUQPHQW�ZLOO�WDNH�DQG�ZKDW�VHUYLFHV�LW�ZLOO�SHUIRUP���$�KRPH
UXOH�PXQLFLSDOLW\�QR�ORQJHU�KDV�LWV�SRZHUV�DQG�RUJDQL]DWLRQ�GHWHUPLQHG�E\�WKH�VWDWH�OHJLVODWXUH�
$�KRPH�UXOH�PXQLFLSDOLW\�GUDIWV�DQG�DPHQGV�LWV�RZQ�FKDUWHU�DQG�FDQ�H[HUFLVH�DQ\�SRZHU�RU
SHUIRUP�DQ\�IXQFWLRQ�QRW�GHQLHG�E\�WKH�VWDWH�&RQVWLWXWLRQ��WKH�*HQHUDO�$VVHPEO\�RU�LWV�KRPH
UXOH�FKDUWHU�
2WKHU�HOHFWHG�WRZQVKLS�RIILFLDOV�LQFOXGH�WKH�WD[�DVVHVVRU��WD[�FROOHFWRU��VHFRQG�FODVV���WKUHH
DXGLWRUV�RU�FRQWUROOHU��DQG�D�WUHDVXUHU��ILUVW�FODVV���$SSRLQWLYH�RIILFHUV�LQFOXGH�WKH�VHFUHWDU\�
WRZQVKLS�PDQDJHU�LI�GHVLUHG��FKLHI�RI�SROLFH��ILUH�FKLHI��HQJLQHHU��VROLFLWRU�DQG�RWKHUV�
7R�EHFRPH�D�WRZQVKLS�RI�WKH�ILUVW�FODVV��D�VHFRQG�FODVV�WRZQVKLS�PXVW�KDYH�D�SRSXODWLRQ�GHQ�
VLW\�RI�����SHUVRQV�SHU�VTXDUH�PLOH��7KRUQEXU\�FXUUHQWO\�KDV�����UHVLGHQWV�SHU�VTXDUH�PLOH��
DQG�YRWHUV�PXVW�DSSURYH�FKDQJH�RI�FODVVLILFDWLRQ�LQ�D�UHIHUHQGXP��0DQ\�WRZQVKLSV�PHHWLQJ�WKH
GHQVLW\�UHTXLUHPHQW�KDYH�UHPDLQHG�VHFRQG�FODVV��6LQFH�������WZHOYH�WRZQVKLSV�RI�WKH�ILUVW
FODVV�KDYH�DGRSWHG�KRPH�UXOH�FKDUWHUV�

%�� &2035(+(16,9(�3/$1

'HILQLWLRQ
$�FRPSUHKHQVLYH�SODQ�LV�D�GRFXPHQW�WKDW�VHWV�IRUWK�PXQLFLSDO�JRDOV��REMHFWLYHV�DQG�SROLFLHV�WKDW
JXLGH�IXWXUH�JURZWK�DQG�GHYHORSPHQW�
+LVWRU\
7KH�H[LVWLQJ�7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ�ZDV�LQFRUSRUDWHG�LQWR�WKH�WRZQVKLS�FRGH
LQ������DQG�FRQWDLQHG�UHFRPPHQGDWLRQV�IRU�ODQG�XVH�DQG�LQIUDVWUXFWXUH�UHTXLUHPHQWV�LQWHQGHG
WR�EH�³UHYLHZHG�DQG�XSGDWHG�SHULRGLFDOO\�´
3XUSRVH
7KH�03&�UHTXLUHV�WKDW�PXQLFLSDO�FRPSUHKHQVLYH�SODQV�EH�³JHQHUDOO\�FRQVLVWHQW´�ZLWK�WKH�SROL�
FLHV�RI�FRXQW\�FRPSUHKHQVLYH�SODQV�
$FFRUGLQJO\��DQ�XSGDWH�RI�WKH�H[LVWLQJ�FRPSUHKHQVLYH�SODQ�ZDV�UHTXLUHG�LQ�RUGHU�WR�GHILQH�JRDOV
DQG�REMHFWLYHV�FRQVLVWHQW�ZLWK�WKRVH�LQ�WKH�IROORZLQJ�FRXQW\�SROLFLHV�
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•� /DQGVFDSHV��0DQDJLQJ�&KDQJH�LQ�&KHVWHU�&RXQW\�������������$GRSWHG�LQ������DV�D�&KHV�
WHU�&RXQW\�&RPSUHKHQVLYH�3ODQ�3ROLF\�(OHPHQW��LW�DGGUHVVHV�JURZWK�PDQDJHPHQW��QDWXUDO
UHVRXUFHV�FRQVHUYDWLRQ��DQG�LQIUDVWUXFWXUH�UHTXLUHPHQWV���$V�GHVFULEHG�LQ�/DQGVFDSHV��WKH
7RZQVKLS�FRQWDLQV�SULPDULO\�VXEXUEDQ�DQG�QDWXUDO�ODQGVFDSHV�DQG�LW�LV�WKH�JRDOV�UHODWHG�WR
WKHVH�W\SHV�RI�ODQGVFDSHV�ZLWK�ZKLFK�WKH�7RZQVKLS�PXVW�EH�JHQHUDOO\�FRQVLVWHQW�

•� /LQNLQJ�/DQGVFDSHV��$�3ODQ�IRU�WKH�3URWHFWHG�2SHQ�6SDFH�1HWZRUN�LQ�&KHVWHU�&RXQW\�
$GRSWHG�LQ������DV�D�FRPSRQHQW�RI�WKH�RYHUDOO�&KHVWHU�&RXQW\�&RPSUHKHQVLYH�3ODQ��LW�DG�
GUHVVHV�VWUDWHJLHV�IRU�SHUPDQHQWO\�SURWHFWLQJ�RSHQ�VSDFHV�

•� :DWHUVKHGV��$Q�,QWHJUDWHG�:DWHU�5HVRXUFHV�3ODQ�IRU�&KHVWHU�&RXQW\��3HQQV\OYDQLD�DQG�LWV
:DWHUVKHGV���$GRSWHG�LQ������DV�D�ZDWHU�UHVRXUFHV�SODQQLQJ�HOHPHQW�RI�/DQGVFDSHV��LW�DG�
GUHVVHV�JRDOV��UHFRPPHQGHG�VWUDWHJLHV�DQG�JXLGDQFH�IRU�PXQLFLSDOLWLHV�DQG�RWKHU�HQWLWLHV�WR
VXSSRUW�VRXQG�ODQG�XVH�DQG�ZDWHU�UHVRXUFHV�PDQDJHPHQW�

3ODQ�&RQWHQW
7KH�FRQWHQWV�RI�WKH�3ODQ�DUH�GHULYHG�IURP�VHYHUDO�VRXUFHV�LQFOXGLQJ�03&�UHTXLUHPHQWV��LQSXW
IURP�7RZQVKLS�UHVLGHQWV��DQG�GRFXPHQWHG�LQFRQVLVWHQFLHV�ZLWK�FRXQW\�SROLF\�GRFXPHQWV�
03&�5HTXLUHPHQWV
7KH�03&��$UWLFOH�,,,���&RPSUHKHQVLYH�3ODQ���6HFWLRQ�����VWDWHV�WKDW�FRPSUHKHQVLYH�SODQV
VKRXOG�LQFOXGH�PDSV��FKDUWV��DQG�WH[W�UHJDUGLQJ�WKH�IROORZLQJ�SODQ�HOHPHQWV�
$�VWDWHPHQW�RI�FRPPXQLW\�JRDOV�DQG�REMHFWLYHV�FRQFHUQLQJ�WKH�WLPLQJ��ORFDWLRQ�DQG�FKDUDFWHU�RI
IXWXUH�GHYHORSPHQW�
•� $�SODQ�IRU�ODQG�XVH�LGHQWLI\LQJ�WKH�DPRXQW��LQWHQVLW\��FKDUDFWHU�DQG�WLPLQJ�RI�ODQG�XVH�
•� $�SODQ�WR�PHHW�WKH�KRXVLQJ�QHHGV�RI�SUHVHQW�DQG�IXWXUH�UHVLGHQWV��DV�ZHOO�DV�DFFRPPRGDWLQJ

QHZ�KRXVLQJ�LQ�GLIIHUHQW�GZHOOLQJ�W\SHV�DQG�DW�DSSURSULDWH�GHQVLWLHV�IRU�KRXVHKROGV�RI�DOO�LQ�
FRPH�OHYHOV�

•� $�WUDQVSRUWDWLRQ�SODQ�
•� $�VWDWHPHQW�RI�WKH�LQWHUUHODWLRQVKLS�RI�SODQ�HOHPHQWV�DQG�RI�WKH�SODQ�WR�FRQWLJXRXV�FRPPXQL�

WLHV��LQFOXGLQJ�DQ�DVVHVVPHQW�RI�WKH�ODQG�XVH�SODQV�RI�DGMDFHQW�PXQLFLSDOLWLHV�
•� $�FRPPXQLW\�IDFLOLWLHV�SODQ�
•� $�GLVFXVVLRQ�RI�VKRUW��DQG�ORQJ�UDQJH�LPSOHPHQWDWLRQ�VWUDWHJLHV�
•� $�SODQ�IRU�WKH�SURWHFWLRQ�RI�KLVWRULF�DQG�QDWXUDO�UHVRXUFHV��DQG
•� $�ZDWHU�IDFLOLWLHV�SODQ�

3XEOLF�3DUWLFLSDWLRQ�,QSXW
7KLV�3ODQ�LQFRUSRUDWHV�WKH�YLVLRQ�IRU�WKH�IXWXUH�GHYHORSPHQW�RI�WKH�7RZQVKLS�DV�H[SUHVVHG�E\
7RZQVKLS�UHVLGHQWV�LQ�D�VHULHV�RI�SXEOLF�PHHWLQJV���$GGLWLRQDO�LQSXW�ZDV�REWDLQHG�IURP�D�FLWL]HQ
VXUYH\�GLVWULEXWHG�LQ�WKH�7RZQVKLS�QHZVOHWWHU��7DNH�$�*DQGHU��DQG�SRVWHG�RQ�WKH�7RZQVKLS�ZHE
VLWH��ZZZ�WKRUQEXU\WZS�FRP���DQG�IURP�SHUVRQDO�LQWHUYLHZV�ZLWK�LQWHUHVWHG�UHVLGHQWV�
7RSLFV�FRYHUHG�LQFOXGHG�
•� 3XEOLF�)DFLOLWLHV�DQG�6HUYLFHV

�� (PHUJHQF\�6HUYLFHV
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�� /LEUDU\
�� 5HFUHDWLRQ
�� 6HZHU�DQG�:DWHU
�� 7UDVK�&ROOHFWLRQ

•� 1HLJKERUKRRGV���&RPPXQLW\�/LIH
�� 6LJQLILFDQW�)HDWXUHV���$WWUDFWLRQV
�� 2SSRUWXQLWLHV�DQG�1HHGV

•� (QYLURQPHQWDO�5HVRXUFHV
�� +LVWRULF���&XOWXUDO
�� 6FHQLF�5RDGV

•� 5W������&RUULGRU
•� 7UDQVSRUWDWLRQ

�� 7UDIILF�&LUFXODWLRQ
�� 3HGHVWULDQ���%LF\FOH�&LUFXODWLRQ
�� 3XEOLF�7UDQVLW

6HH�$SSHQGL[�$�IRU�PRUH�GHWDLOV�RI�WKH�SXEOLF�SDUWLFLSDWLRQ�SURFHVV�DQG�WKH�UHVXOWV�REWDLQHG�
,QFRQVLVWHQFLHV�ZLWK�&RXQW\�3ROLFLHV
7KH�7RZQVKLS�ZDV�IRXQG�WR�EH�LQFRQVLVWHQW�ZLWK�/DQGVFDSHV�LQ�VHYHUDO�DUHDV��DV�VHW�IRUWK�LQ�WKH
&RXQW\�9LVLRQ�3DUWQHUVKLS�3URJUDP�)LQDO�&RQVLVWHQF\�5HYLHZ�5HSRUW��$SULO�����������
•� 7KH�ODFN�RI�VFHQLF�URDG�SURWHFWLRQ�LQ�WKH�6XEGLYLVLRQ�DQG�/DQG�'HYHORSPHQW�2UGLQDQFH�RU

HOVHZKHUH�LV�LQFRQVLVWHQW�ZLWK�/DQGVFDSHV
�6FHQLF�5HVRXUFHV�2EMHFWLYH�
•� 7KH�ODFN�RI�KLVWRULF�UHVRXUFH�SURWHFWLRQ�WKURXJK�HLWKHU�WKH�FUHDWLRQ�RI�$FW�����GLVWULFWV�RU

]RQLQJ�GLVWULFWV�LV�LQFRQVLVWHQW�ZLWK�/DQGVFDSHV
�+LVWRULF�5HVRXUFHV�2EMHFWLYH�
•� 7KH�ODFN�RI�VSHFLILF�SURYLVLRQ�IRU�VSHFLDO�QHHGV�KRXVLQJ��VXFK�DV�VHQLRU�FLWL]HQ�VSHFLILF�XQLWV�

LQ�WKH�=RQLQJ�2UGLQDQFH�LV�VRPHZKDW�LQFRQVLVWHQW�ZLWK�/DQGVFDSHV
�6SHFLDO�1HHGV�+RXVLQJ
2EMHFWLYH�

•� 7KH�ODFN�RI�D�UHTXLUHPHQW�IRU�QHZ�GHYHORSPHQW�WR�HLWKHU�GHGLFDWH�RSHQ�VSDFH�RU�SD\�D�IHH�
LQ�OLHX�RI�GHGLFDWLRQ�LQ�WKH�6XEGLYLVLRQ�DQG�/DQG�'HYHORSPHQW�2UGLQDQFH�LV�VRPHZKDW�LQ�
FRQVLVWHQW�ZLWK�/DQGVFDSHV
�3DUNV�DQG�5HFUHDWLRQ�2EMHFWLYH�

•� 7KH�WUDGLWLRQDO��SLSH�DQG�EDVLQ��UHTXLUHPHQWV�IRU�VWRUPZDWHU�PDQDJHPHQW�LQ�WKH�6XEGLYLVLRQ
DQG�/DQG�'HYHORSPHQW�2UGLQDQFH��UDWKHU�WKDQ�WKH�XVH�RI�WKH�PRUH�QDWXUDO��EHVW�PDQDJH�
PHQW�SUDFWLFHV��DSSURDFK�WKDW�VWUHVVHV�JURXQGZDWHU�UHFKDUJH�DQG�ILOWUDWLRQ�RI�UXQRII�LV�LQFRQ�
VLVWHQW�ZLWK�/DQGVFDSHV
�6HZHU�DQG�:DWHU�)DFLOLWLHV�2EMHFWLYH�

•� $OWKRXJK�WKH�7RZQVKLS�LV�PHHWLQJ�OHJDO�UHTXLUHPHQWV�IRU�VROLG�ZDVWH�GLVSRVDO��WKH�ODFN�RI�D
7RZQVKLS�ZLGH�VROLG�ZDVWH�PDQDJHPHQW�SODQ��ZLWK�DQ�HPSKDVLV�RQ�UHF\FOLQJ��LV�VRPHZKDW
LQFRQVLVWHQW�ZLWK�/DQGVFDSHV
�6ROLG�:DVWH�0DQDJHPHQW�2EMHFWLYH�

3ODQ�7RSLFV
7KLV�3ODQ�DGGUHVVHV�WKH�IROORZLQJ�WRSLFV�
•� 'HPRJUDSKLFV�DQG�+RXVLQJ��&KDSWHU���
•� /DQG�8VH�DQG�=RQLQJ��&KDSWHU���
•� 7UDQVSRUWDWLRQ�DQG�&LUFXODWLRQ��&KDSWHU���
•� (QYLURQPHQWDO��&XOWXUDO�DQG�+LVWRULF�5HVRXUFHV��&KDSWHU���
•� &RPPXQLW\�)DFLOLWLHV�DQG�6HUYLFHV��&KDSWHU���
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•� 3ODQ�5HFRPPHQGDWLRQV��&KDSWHU���
•� 6KRUW�DQG�/RQJ�5DQJH�,PSOHPHQWDWLRQ�6WUDWHJLHV��&KDSWHU���
$GRSWLRQ�3URFHVV
,Q�RUGHU�IRU�WKLV�3ODQ�WR�EH�DGRSWHG�DQG�EHFRPH�WRZQVKLS�SROLF\��WKH�WRZQVKLS�PXVW�DGKHUH�WR
WKH�IROORZLQJ�VHULHV�RI�VWHSV�SUHVFULEHG�LQ�WKH�0XQLFLSDOLWLHV�3ODQQLQJ�&RGH�
•� 7KH�7KRUQEXU\�7RZQVKLS�3ODQQLQJ�&RPPLVVLRQ�SUHVHQWV�WKH�'UDIW�3ODQ�DW�D�SXEOLF�PHHWLQJ�

�$V�SDUW�RI�WKH�&RXQW\�JUDQW�FRQGLWLRQV��WKH�'UDIW�3ODQ�LV�DOVR�IRUZDUGHG�WR�WKH�&KHVWHU�&RXQW\�3ODQ�
QLQJ�&RPPLVVLRQ�IRU�UHYLHZ�DQG�FRPPHQW�XQGHU�WKH�&RXQW\�9LVLRQ�3DUWQHUVKLS�3URJUDP��

•� 7KH�3ODQQLQJ�&RPPLVVLRQ�PHHWV�WR�GLVFXVV�DQG�DSSURYH�FKDQJHV�WR�WKH�'UDIW�3ODQ�WR�DG�
GUHVV�FRPPHQWV�DW�WKH�3XEOLF�3UHVHQWDWLRQ�DQG�IURP�WKH�&RXQW\�9LVLRQ�3DUWQHUVKLS�UHYLHZ�
7KH�3ODQQLQJ�&RPPLVVLRQ�UHFRPPHQGV�WKH�)LQDO�'UDIW�3ODQ�WR�WKH�%RDUG�RI�6XSHUYLVRUV�

•� $W�OHDVW�IRUW\�ILYH������GD\V�SULRU�WR�WKH�SXEOLF�KHDULQJ��WKH�%RDUG�RI�6XSHUYLVRUV�GLVWULEXWHV
FRSLHV�RI�WKH�)LQDO�'UDIW�3ODQ�WR�WKH�&KHVWHU�&RXQW\�3ODQQLQJ�&RPPLVVLRQ��DGMDFHQW�PXQLFL�
SDOLWLHV�>:HVWWRZQ��%LUPLQJKDP��DQG�7KRUQEXU\��'HOFR��7RZQVKLSV@��DQG�WKH�:HVW�&KHVWHU
$UHD�6FKRRO�'LVWULFW�IRU�UHYLHZ�DQG�FRPPHQW���5HYLHZ�FRPPHQWV�IURP�WKH�&RXQW\��6FKRRO
'LVWULFW�DQG�DGMDFHQW�PXQLFLSDOLWLHV�VKDOO�EH�PDGH�WR�WKH�%26�ZLWKLQ�IRUW\�ILYH������GD\V�RI�UH�
FHLSW�RI�WKH�)LQDO�'UDIW�3ODQ�

•� 7KH�%26�KROGV�D�SXEOLF�KHDULQJ�RQ�WKH�)LQDO�'UDIW�3ODQ�SXUVXDQW�WR�SXEOLF�QRWLFH�
•� 7KH�%26�YRWHV�WR�DGRSW�WKH�3ODQ�E\�UHVROXWLRQ�
•� 7KH�%26�DSSURYHV�DQG�SXEOLVKHV�WKH�3ODQ�

&�� 3/$1�*2$/6�$1'�2%-(&7,9(6
7KH�JRDO�VWDWHPHQWV�LQFOXGHG�LQ�WKLV�3ODQ�DUH�XWLOL]HG�WR�IRUPXODWH�VSHFLILF�ODQG�XVH�DQG�LQIUD�
VWUXFWXUH�SROLFLHV��REMHFWLYHV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV��7KH\�DUH�RUJDQL]HG�DFFRUGLQJ�WR
WKH�IROORZLQJ�VHYHQ�����KHDGLQJV�WKDW�UHIOHFW�WKH�03&�WHFKQLFDO�UHTXLUHPHQWV�IRU�3ODQV�DQG�VSH�
FLILF�DUHDV�RI�FRQFHUQ�LQGLFDWHG�GXULQJ�WKH�SXEOLF�SDUWLFLSDWLRQ�SURFHVV�
&RPPXQLW\�&KDUDFWHU�±�3UHVHUYH�DQG�HQKDQFH�YLVXDO�TXDOLW\��VWUHHWVFDSH�GHYHORSPHQW�DQG
JHQHUDO�SXEOLF�VSDFH�

*RDO 2EMHFWLYHV
3URYLGH�IRU�WKH
PDLQWHQDQFH�RI�WKH
7RZQVKLS¶V�VWUHHW�
VFDSHV��SXEOLF
VSDFHV�DQG�H[LVWLQJ
QHLJKERUKRRGV�

��� (QKDQFH�DQG�LPSURYH�WKH�8�6��5W������FRUULGRU�
D�� (QFRXUDJH�WKH�XVH�RI�YLVXDO�EXIIHULQJ�DQG�QRLVH�DEDWHPHQW�IURP�DGMD�

FHQW�QHDUE\�UHVLGHQWLDO�QHLJKERUKRRGV�
E�� (QFRXUDJH�D�QRQ�VWRS�IORZ�RI�8�6��5W������WUDIILF�WKURXJK�WKH�7RZQVKLS�
F�� 'LVFRXUDJH�WKH�XVH�RI�7RZQVKLS�UHVLGHQWLDO�URDGV�DV�DOWHUQDWLYHV�WR

8�6��5W������
��� ,GHQWLI\�FXUUHQW�VLJQLILFDQW�ODQGVFDSHV�DQG�VFHQLF�DUHDV�LQ�WKH�7RZQVKLS�
��� 'HVLJQDWH�VFHQLF�URDGZD\V�WKURXJK�WKH�7RZQVKLS�DQG�GHYHORS�FULWHULD�DQG

WRROV�WR�KHOS�HQVXUH�WKH�PDLQWHQDQFH�RI�WKHLU�VFHQLF�TXDOLWLHV�
��� 5HTXLUH�GHYHORSPHQW�VSHFLILF�LQLWLDWLYHV�WR�UHODWH�ORWV�DQG�EXLOGLQJV�WR�WKH

VSHFLILF�FRQGLWLRQV�RI�WKH�VLWH��LQFOXGLQJ�ERWK�QDWXUDO�DQG�PDQ�PDGH�UH�
VRXUFHV�
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(QYLURQPHQWDO��&XOWXUDO�$QG�+LVWRULFDO�5HVRXUFHV����3UHVHUYH�DQG�HQKDQFH�WKH�QDWXUDO�
FXOWXUDO�DQG�DUFKLWHFWXUDO�LQWHJULW\�RI�WKH�7RZQVKLS��LQFOXGLQJ�SDUNV�DQG�RSHQ�VSDFH��KLVWRULF
VWUXFWXUHV�DQG�QDWXUDO�UHVRXUFHV�

*RDO 2EMHFWLYHV
3UHVHUYH�DQG�SURWHFW
H[LVWLQJ�QDWXUDO
ODQGVFDSHV�DQG
KLVWRULF�UHVRXUFHV�LQ
D�PDQQHU�FRQVLVWHQW
ZLWK�WKH�&KHVWHU
&RXQW\�&RPSUHKHQ�
VLYH�3ODQ��/DQG�
VFDSHV�

��� ,GHQWLI\�DQG�PDS�DOO�VLJQLILFDQW�QDWXUDO�UHVRXUFHV�DQG�UHFRJQL]HG�KLVWRULF
UHVRXUFHV�LQ�WKH�7RZQVKLS�

��� 3URYLGH�VXEGLYLVLRQ�DQG�ODQG�GHYHORSPHQW�GHVLJQ�WHFKQLTXHV�DQG�LQFHQ�
WLYHV�WKDW�HQFRXUDJH�WKH�SURWHFWLRQ�DQG�HQKDQFHPHQW�RI�HQYLURQPHQWDO�UH�
VRXUFHV�

��� 'HYHORS�D�OLVW�RI�SODQQLQJ�WRROV�WKDW�SURYLGH�LQFHQWLYHV�DQG�UHTXLUHPHQWV�IRU
WKH�SURWHFWLRQ�DQG�SUHVHUYDWLRQ�RI�KLVWRULF�UHVRXUFHV�

/DQG�8VH����5HYLHZ�H[LVWLQJ�DQG�IXWXUH�ODQG�GHYHORSPHQW�LVVXHV�
*RDO 2EMHFWLYHV

3URYLGH�IRU�IXWXUH�GH�
YHORSPHQW�LQ�D�PDQ�
QHU�WKDW�ZLOO�SURWHFW
DQG�HQKDQFH�WKH
JHQHUDO�ZHOIDUH�DQG
TXDOLW\�RI�OLIH�LQ�WKH
7RZQVKLS�

��� *XLGH�WKH�ORFDWLRQ�DQG�LQWHQVLW\�RI�IXWXUH�GHYHORSPHQW�WR�SURWHFW�H[LVWLQJ
QHLJKERUKRRGV��SXEOLF�VSDFHV�DQG�FRPPHUFLDO�IDFLOLWLHV�

��� &RRUGLQDWH�IXWXUH�ODQG�GHYHORSPHQW�ZLWK�WKH�ORJLFDO�DQG�HIILFLHQW�H[WHQVLRQ
RI�SXEOLF�XWLOLWLHV�DQG�VHUYLFHV�

��� ,GHQWLI\�DUHDV�IRU�DQG�DSSURSULDWH�XVHV�IRU�LQILOO�GHYHORSPHQW�
��� (QVXUH�WKDW�FRPPHUFLDO�GHYHORSPHQW�DORQJ�WKH�8�6��5W������FRUULGRU�GRHV

QRW�GHWUDFW�IURP�WKH�TXDOLW\�RI�OLIH�LQ�WKH�DGMDFHQW�UHVLGHQWLDO�QHLJKERU�
KRRGV�

��� 6XSSRUW�DQG�SDUWLFLSDWH�LQ�UHJLRQDO�SODQQLQJ�HIIRUWV�

7UDQVSRUWDWLRQ�±�$GRSW�WKH�UHJLRQDO�FLUFXODWLRQ�SODQ�DQG�WKH�QHHG�WR�DGGUHVV�SXEOLF�WUDQVLW�DO�
WHUQDWLYHV��SHGHVWULDQ�DQG�ELF\FOH�FLUFXODWLRQ��DQG�WUDIILF�FRQJHVWLRQ�

*RDO 2EMHFWLYHV
3URYLGH�DQG�PDLQWDLQ
D�KLJK�TXDOLW\��VDIH
URDG�QHWZRUN�WKDW
VHUYHV�WKH�QHHGV�RI
DOO�UHVLGHQWV�DQG�HQ�
FRXUDJHV�WKH�GHYHO�
RSPHQW�RI�DOWHUQDWLYH
PRGHV�RI�WUDQVSRUWD�
WLRQ��LQFOXGLQJ�UDLO�DQG
EXV�VHUYLFH�

��� ,QYHQWRU\�H[LVWLQJ�WUDQVSRUWDWLRQ�DQG�URDG�LPSURYHPHQW�QHHGV�
��� ,GHQWLI\�DQG�UHFRPPHQG�WUDQVLW�RULHQWHG�GHYHORSPHQW�WHFKQLTXHV�ZKHUH

DSSURSULDWH�
��� ,GHQWLI\�DQG�UHFRPPHQG�WUDIILF�FDOPLQJ�WHFKQLTXHV�LQ�WKH�7RZQVKLS�WR�HQ�

VXUH�WKH�VDIH�PRYHPHQW�RI�YHKLFOHV�WKURXJK�UHVLGHQWLDO�DUHDV�
��� ,QYHVWLJDWH�RSSRUWXQLWLHV�WR�FUHDWH�SHGHVWULDQ�WUDLO�DQG�ELNHZD\�OLQNDJHV

EHWZHHQ�UHVLGHQWLDO�QHLJKERUKRRGV�DQG�FRPPXQLW\�IDFLOLWLHV�
��� 3UHSDUH�D�SHGHVWULDQ�DQG�ELF\FOH�FLUFXODWLRQ�SODQ�IRU�WKH�7RZQVKLS�
��� ,PSOHPHQW�PHFKDQLVPV�WR�UHTXLUH�QHZ�GHYHORSPHQW�WR�DFFRPPRGDWH�SH�

GHVWULDQ�DQG�ELF\FOH�FLUFXODWLRQ�
��� &RRUGLQDWH�SODQQLQJ�ZLWK�QHLJKERULQJ�FRPPXQLWLHV�WR�HQKDQFH�WKH�IORZ�RI

YHKLFXODU�WUDIILF�WKURXJK�WKH�UHJLRQ�DQG�SURYLGH�IRU�OLQNDJHV�RI�ZDONLQJ�DQG
ELF\FOH�SDWKV�

��� ,QYHVWLJDWH�DOWHUQDWLYH�PRGHV�RI�SXEOLF�WUDQVSRUWDWLRQ�
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+RXVLQJ�±�(QVXUH�WKDW�D�UDQJH�RI�DIIRUGDEOH�KRXVLQJ�H[LVWV�
*RDO 2EMHFWLYHV

7KH�7RZQVKLS�KDV
OLPLWHG�ODQG�UHPDLQLQJ
IRU�PDMRU�GHYHORS�
PHQWV���7KH�GHYHO�
RSPHQW�RI�UHPDLQLQJ
ODQG�VKRXOG�EH�GL�
UHFWHG�WR�ILWWLQJ�LQWR
WKH�FKDUDFWHULVWLFV�RI
WKH�7RZQVKLS�DQG�LWV
QHLJKERUKRRGV�

��� ([SORUH�DIIRUGDEOH�KRXVLQJ�RSWLRQV�WR�DGGUHVV�WKH�QHHGV�RI�WKH�7RZQVKLS¶V
SRSXODWLRQ�

��� ,GHQWLI\�H[LVWLQJ�KRXVLQJ�PDLQWHQDQFH�DQG�FRGHV�GHILFLHQFLHV�DQG�UHFRP�
PHQG�DFWLRQV�WR�DGGUHVV�WKHVH�GHILFLHQFLHV�

��� ,GHQWLI\�UHPDLQLQJ�SDUFHOV�RI�DYDLODEOH�ODQG�DQG�WKH�FKDUDFWHU�RI�VXUURXQG�
LQJ�QHLJKERUKRRGV�

��� ([SORUH�RSSRUWXQLWLHV�IRU�UHJLRQDO�SODQQLQJ�RI�DOWHUQDWLYH�KRXVLQJ�

(FRQRPLF�'HYHORSPHQW����5HWDLQ�H[LVWLQJ�EXVLQHVV�DQG�DWWUDFW�QHZ�EXVLQHVV�WR�SURYLGH�HP�
SOR\PHQW�RSSRUWXQLWLHV�DQG�DQ�HQKDQFHG�WD[�EDVH�

*RDO 2EMHFWLYHV
3URYLGH�IRU�DSSURSUL�
DWH�HPSOR\PHQW�RS�
SRUWXQLWLHV�DQG�FRP�
PHUFLDO�DFWLYLWLHV�LQ
WKH�7RZQVKLS�

��� ,GHQWLI\�DQG�GHVLJQDWH�DUHDV�RI�WKH�7RZQVKLS�WKDW�DUH�VXLWDEOH�IRU�FRPPHU�
FLDO�GHYHORSPHQW�

��� 0DLQWDLQ�DQG�LPSURYH�WKH�HFRQRPLF�YLDELOLW\�RI�WKH�8�6��5W������%XVLQHVV
'LVWULFW�

��� ,PSURYH�WKH�VWUHHWVFDSH�RI�WKH�8�6��5W������%XVLQHVV�'LVWULFW�

&RPPXQLW\�)DFLOLWLHV�DQG�6HUYLFHV����,GHQWLI\�FXUUHQW�DQG�IXWXUH�QHHGV�IRU�SROLFH��HPHUJHQF\
VHUYLFHV��DGPLQLVWUDWLYH��SXEOLF�ZRUNV��DQG�RWKHU�VHUYLFHV�DQG�IDFLOLWLHV�SURYLGHG�E\�WKH�7RZQ�
VKLS�

*RDO 2EMHFWLYHV
3URYLGH�FRPPXQLW\
IDFLOLWLHV�DQG�VHUYLFHV
WR�PHHW�FXUUHQW�DQG
IXWXUH�UHVLGHQWLDO�DQG
EXVLQHVV�UHTXLUH�
PHQWV�LQ�WKH�7RZQ�
VKLS�

��� ,QYHVWLJDWH�DQG�SULRULWL]H�WKH�IROORZLQJ�FRPPXQLW\�VHUYLFHV�DQG�IDFLOLWLHV�
DQG�PDNH�UHFRPPHQGDWLRQV�WR�DGGUHVV�GHILFLHQFLHV�
D�� 3XEOLF�ZDWHU�DQG�VHZHU�VHUYLFH�
E�� 3ROLFH�DQG�HPHUJHQF\�VHUYLFHV�
F�� 7RZQVKLS�DGPLQLVWUDWLRQ�DQG�FRGH�HQIRUFHPHQW�
G�� 5RDG�PDLQWHQDQFH�DQG�SXEOLF�ZRUNV�
H�� 7UDVK�DQG�UHF\FOLQJ�VHUYLFHV�
I�� 3DUN�DQG�UHFUHDWLRQ�IDFLOLWLHV�DQG�VHUYLFHV�



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ ����,QWURGXFWLRQ��*RDOV�	�2EMHFWLYHV
),1$/�3/$1

6HSWHPEHU��������� ���

5HJLRQDO�&RRUGLQDWLRQ����,GHQWLI\�RSSRUWXQLWLHV�IRU�FRRUGLQDWLRQ�RI�SODQQLQJ�LVVXHV�ZLWK�VXU�
URXQGLQJ�WRZQVKLSV�DQG�&KHVWHU�&RXQW\�

*RDO 2EMHFWLYHV
(QFRXUDJH�DQG�SDU�
WLFLSDWH�LQ�UHJLRQDO
SODQQLQJ�DFWLYLWLHV�

��� 3DUWLFLSDWH�LQ�WKH�:HVW�&KHVWHU�$UHD�&RXQFLO�RI�*RYHUQPHQWV�
��� 3DUWLFLSDWH�LQ�WKH�:HVW�&KHVWHU�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ�
��� &RRUGLQDWH�SODQQLQJ�ZLWK�QHLJKERULQJ�FRPPXQLWLHV�WR�HQFRXUDJH�WKH�SURYL�

VLRQ�RI�SXEOLF�WUDQVSRUWDWLRQ�
��� &RRUGLQDWH�SODQQLQJ�ZLWK�QHLJKERULQJ�FRPPXQLWLHV�WR�HQKDQFH�WKH�IORZ�RI

YHKLFXODU�WUDIILF�WKURXJK�WKH�UHJLRQ�DQG�SURYLGH�IRU�OLQNDJHV�RI�ZDONLQJ�DQG
ELF\FOH�SDWKV�

��� &RRUGLQDWH�SODQQLQJ�ZLWK�QHLJKERULQJ�FRPPXQLWLHV�WR�HQVXUH�FRPSDWLEOH
ODQG�XVH�SDWWHUQV�IRU�DGMRLQLQJ�DUHDV�

��� 3DUWLFLSDWH�LQ�PXOWL�PXQLFLSDO�SODQQLQJ�LQLWLDWLYHV�IRU�FRPSDWLEOH�GHYHORS�
PHQW��FRQWLQXDWLRQ�RI�KLVWRULF�FRPPXQLW\�SDWWHUQV��DQG�FRRUGLQDWLRQ�RI�LQ�
IUDVWUXFWXUH�GHYHORSPHQW�

��� &RRUGLQDWH�ZLWK�DUHD�FRPPXQLWLHV�DQG�3HQQ'27�UHJDUGLQJ�GHWDLOHG�SODQV
IRU�WKH�8�6��5W������LPSURYHPHQW�SURMHFW�

&RQVLVWHQF\�ZLWK
&RXQW\�SROLFLHV

��� 0DNH�WKH�7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ�JHQHUDOO\�FRQVLVWHQW
ZLWK�WKH�&KHVWHU�&RXQW\�&RPSUHKHQVLYH�3ODQ�
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���'(02*5$3+,&6�$1'�+286,1*�,19(1725<�$1'�$1$/<6,6
8VLQJ������8�6��&HQVXV�GDWD��WKLV�FKDSWHU�H[DPLQHV�SRSXODWLRQ�SURMHFWLRQV�DQG�FKDUDFWHULVWLFV
DV�ZHOO�DV�KRXVLQJ�DQG�HPSOR\PHQW�SDWWHUQV�IRU�WKH�7RZQVKLS�DQG�WKH�UHJLRQ���7KLV�GDWD�SUR�
YLGHV�D�EDVLV�IRU�PDQ\�RI�WKH�7RZQVKLS¶V�ODQG�XVH��FRPPXQLW\�VHUYLFHV�DQG�WUDQVSRUWDWLRQ�SRO�
LF\�GHFLVLRQV�WR�EH�PDGH�RYHU�WKH�QH[W�GHFDGH��DQG�ZLOO�IDFLOLWDWH�GHWHUPLQDWLRQ�RI�7RZQVKLS�UH�
VRXUFH�DOORFDWLRQV�ZLWK�UHVSHFW�WR�SROLF\�REMHFWLYHV��$�VXPPDU\�LV�SURYLGHG�DW�WKH�HQG�RI�WKH
FKDSWHU�
$�� 3238/$7,21�352-(&7,216
3RSXODWLRQ�SURMHFWLRQV�IRU�D�FRPPXQLW\�SURYLGH�DQ�HVWLPDWH�RI�IXWXUH�SRSXODWLRQV�EDVHG�RQ�SDVW
GHPRJUDSKLF�WUHQGV�XVLQJ�IHUWLOLW\��ELUWK�UDWHV���PRUWDOLW\��GHDWK�UDWHV��DQG�QHW�PLJUDWLRQ�UDWHV�
8QOLNH�IHUWLOLW\�DQG�PRUWDOLW\�UDWHV��QHW�PLJUDWLRQ�GHSHQGV�PRUH�RQ�HFRQRPLF�IDFWRUV�DQG�LV�PRUH
GLIILFXOW�WR�GHWHUPLQH�VLQFH�LW�LV�DIIHFWHG�E\�SODQQLQJ�SROLFLHV��KRXVLQJ�SULFHV�DQG�MRE�DYDLODELOLW\�
7KRUQEXU\�7RZQVKLS¶V�&RPSUHKHQVLYH�3ODQ�RI�������XVLQJ�SURMHFWLRQV�SURYLGHG�E\�WKH�'HOD�
ZDUH�9DOOH\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ��'953&���SURMHFWHG�WKH�7RZQVKLS¶V������SRSXOD�
WLRQ�WR�EH�DSSUR[LPDWHO\���������$������'953&�SRSXODWLRQ�IRUHFDVW�SXEOLFDWLRQ�LQGLFDWHG�WKDW
7KRUQEXU\¶V�SRSXODWLRQ�ZRXOG�EH�DERXW�������LQ�������������LQ�������DQG�������LQ���������7KH
�����&HQVXV�UHFRUGHG�������WRZQVKLS�UHVLGHQWV�
,Q�������WKH�&KHVWHU�&RXQW\�3ODQQLQJ�&RPPLVVLRQ��&&3&��SXEOLVKHG�SRSXODWLRQ�SURMHFWLRQV�IRU
&KHVWHU�&RXQW\�PXQLFLSDOLWLHV�IRU������DQG��������7KHVH�SURMHFWLRQV��DORQJ�ZLWK�WKH�\HDU�����
DQG�SDVW�&HQVXV�UHVXOWV�������������DUH�VKRZQ�LQ�7DEOH������3RSXODWLRQ�7UHQGV��ZKLFK�LQ�
FOXGHV�GDWD�IRU�7KRUQEXU\�7RZQVKLS��&KHVWHU�&RXQW\��WKH�:HVW�&KHVWHU�5HJLRQ��7KRUQEXU\
7RZQVKLS��'HODZDUH�&RXQW\��&KHVWHU�&RXQW\�DQG�3HQQV\OYDQLD�
$V�LV�DSSDUHQW�IURP�WKLV�WDEOH��7KRUQEXU\�7RZQVKLS
V�JURZWK�UDWH�KDV�H[FHHGHG�WKDW�RI�PRVW�RI
WKH�VXUURXQGLQJ�FRPPXQLWLHV��DV�ZHOO�DV�&KHVWHU�&RXQW\�DV�D�ZKROH�
7DEOH�������3RSXODWLRQ�7UHQGV

$OWKRXJK�WKH�&HQVXV�UHFRUGHG�D�������GHFOLQH�LQ�WKH�WRZQVKLS�SRSXODWLRQ�IURP������WR������
WKLV�ZDV�SULPDULO\�UHODWHG�WR�D�GRUPLWRU\�FORVLQJ�DW�&KH\QH\�8QLYHUVLW\���7KH�QRQ�VWXGHQW�UHVL�
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ZLQH�DW�7KRUQEXU\´�GHYHORSPHQW������GHWDFKHG������WRZQKRXVHV�DQG�����DSDUWPHQWV��DQG�WKH
*UHHQV�DW�3HQQ�2DNV�����WRZQKRXVHV��DFFRXQWV�IRU�WKH�QHDUO\�RQH�KXQGUHG�WKLUW\�VHYHQ�SHU�
FHQW��������JURZWK�LQ�7RZQVKLS�SRSXODWLRQ�GXULQJ�WKH�SDVW�GHFDGH�
*URZWK�7UHQGV
7KH�7RZQVKLS¶V�JURZWK�WUHQGV��DV�VKRZQ�LQ�7DEOH������DUH�SURMHFWHG�WR�FRQWLQXH��DOWKRXJK�DW�D
PRUH�PRGHUDWH�SDFH�RI�DSSUR[LPDWHO\�����SHU�GHFDGH���7KHVH�WUHQGV�PRUH�FORVHO\�UHVHPEOH
SURMHFWLRQV�IRU�WKH�DGMDFHQW�'HODZDUH�&RXQW\�FRPPXQLWLHV�WKDQ�WKH�:HVW�&KHVWHU�5HJLRQDO�DQG
&KHVWHU�&RXQW\�FRPPXQLWLHV�WR�WKH�QRUWK���,I�DFFXUDWH��7KRUQEXU\�7RZQVKLS�FRXOG�VHH�DQ�LQ�
FUHDVH�RI�������UHVLGHQWV�E\�WKH�\HDU�������ZKLFK�UHSUHVHQWV�D�IRUW\�WKUHH�SHUFHQW�������LQ�
FUHDVH�LQ�WKH�FXUUHQW�SRSXODWLRQ���$W�WKH�FXUUHQW�DYHUDJH�KRXVHKROG�VL]H�RI�����UHVLGHQWV�SHU
KRXVHKROG����������������WKLV�ZRXOG�UHSUHVHQW�����QHZ�GZHOOLQJ�XQLWV�
3URMHFWLRQV
7DEOH�����SUHVHQWV�SRSXODWLRQ�SURMHFWLRQV�PDGH�E\�WKH�7RZQVKLS�3ODQQLQJ�&RPPLVVLRQ�IRU�WKLV
3ODQ��DQG�FRPSDUHV�WKHP�ZLWK�WKH�&HQVXV�SURMHFWLRQV��7KH�SURMHFWLRQV�PDGH�IRU�WKH�FRPSUH�
KHQVLYH�SODQ�DUH�EDVHG�RQ�D�EXLOG�RXW�DQDO\VLV�RI�WKH�WRZQVKLS�DW�WKH�UHFRPPHQGHG�]RQLQJ
GHQVLWLHV���7KLV�DQDO\VLV�LV�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�$SSHQGL[�%�DQG�6HFWLRQ�&�RI�&KDSWHU���
([LVWLQJ�/DQG�8VH�DQG�=RQLQJ��RI�WKLV�SODQ�
7DEOH������7RZQVKLS�+RXVLQJ�DQG�3RSXODWLRQ�3URMHFWLRQV

7KH�SURMHFWLRQV�PDGH�IRU�WKLV�SODQ�DVVXPH�D�FRPSOHWH�EXLOG�RXW�RI�WKH�WRZQVKLS�E\������DW�WKH
UHFRPPHQGHG�]RQLQJ�GHQVLW\���7KH�NH\�IDFWRUV�LQ�PDNLQJ�WKLV�SURMHFWLRQ�LV�WKH�EXLOG�RXW�DQDO\VLV
FRQFOXVLRQ�WKDW�DSSUR[LPDWHO\������VHH�7DEOH������DGGLWLRQDO�GZHOOLQJ�XQLWV�FDQ�EH�EXLOW�LQ�WKH
WRZQVKLS�DQG�WKH�DVVXPSWLRQ�WKDW�WKH�DYHUDJH�KRXVHKROG�VL]H�RI�����UHVLGHQWV�SHU�KRXVLQJ�XQLW
UHSRUWHG�LQ�WKH������&HQVXV�ZLOO�QRW�FKDQJH���,I�WKH�DYHUDJH�KRXVHKROG�VL]H�GHFOLQHV��DV�KDV
EHHQ�WKH�WUHQG��WKHQ�WKH�SURMHFWHG�SRSXODWLRQ�ZLOO�VLPLODUO\�GHFOLQH��EXW�WKH�QXPEHU�RI�SURMHFWHG
KRXVHKROGV�ZLOO�UHPDLQ�WKH�VDPH�

%�� 3238/$7,21�&+$5$&7(5,67,&6
7DEOHV�����WKURXJK�����OLVW�VHOHFWHG�FKDUDFWHULVWLFV�RI�7KRUQEXU\�7RZQVKLS�UHVLGHQWV�UHSRUWHG�LQ
WKH������&HQVXV��LQFOXGLQJ�DJH��VFKRRO�HQUROOPHQW��HGXFDWLRQ��HWKQLFLW\�DQG�UDFH�

352-(&7('
���� ���� ���� ����

'953&�>�@ 3RSXODWLRQ ����� ����� ����� �����
��&KDQJH ������ ����� �����

&2035(+(16,9(�3/$1�>�@ 3RSXODWLRQ ����� ����� �����
��&KDQJH ������ ����� �����

$YHUDJH�+RXVHKROG�6L]H ���� ���� ����
2FFXSLHG�+RXVLQJ�8QLWV ����� ����� �����
>�@�&KHVWHU�&RXQW\�3ODQQLQJ�&RPPLVVLRQ��3ODQQLQJ�6XPPHU������1HZVOHWWHU��8�6��%XUHDX�RI�&HQVXV��
0LGGOH�6HULHV�3URMHFWLRQV��'HODZDUH�9DOOH\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ�������
>�@��3URMHFWLRQV�EDVHG�RQ�EXLOGRXW�DQDO\VLV�DW�UHFRPPHQGHG�]RQLQJ�GHQVLWLHV�DQG�DVVXPLQJ�QR�FKDQJH�LQ�
H[LVWLQJ�DYHUDJH�KRXVHKROG�VL]H�



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ ���'HPRJUDSKLFV�DQG�+RXVLQJ�,QYHQWRU\�DQG�$QDO\VLV
),1$/�3/$1

6HSWHPEHU��������� ���

$JH
7DEOH�����SURYLGHV�GDWD�IURP�WKH������&HQVXV�UH�
JDUGLQJ�7RZQVKLS�UHVLGHQWV¶�DJHV���7KH�DYHUDJH
DJH�RI�7RZQVKLS�UHVLGHQWV�LV�UHODWLYHO\�\RXQJ�
ZKLFK�LV�FRQVLVWHQW�ZLWK�WKH�FXUUHQW�QDWLRQDO�WUHQG�
7KH�ODUJHVW�DJH�JURXSV�DUH�WKRVH�EHWZHHQ�WKH
DJHV�RI����DQG�����ZKLFK�DFFRXQWHG�IRU�������RI
WKH�WRWDO�SRSXODWLRQ���5HVLGHQWV�DJHG�ILIW\�ILYH�����
\HDUV�DQG�ROGHU�FRPSULVHG�������RI�WKH�SRSXODWLRQ
LQ��������2QO\�QLQHWHHQ�SHUFHQW�������RI�WKH
7RZQVKLS¶V�SRSXODWLRQ�ZDV�FRPSULVHG�RI�VFKRRO�
DJHG�FKLOGUHQ����\HDUV�ROG�WKURXJK����\HDUV�ROG��

6FKRRO�(QUROOPHQW
7DEOH�����SURYLGHV�GDWD�UHJDUGLQJ�VFKRRO�HQUROO�
PHQW�LQ�7KRUQEXU\��$ERXW�RQH�TXDUWHU��ó��RI
7RZQVKLS�UHVLGHQWV�������ZHUH�HQUROOHG�LQ�VFKRRO�
$PRQJ�WKRVH�HQUROOHG�LQ�VFKRRO������ZHUH�LQ�HOH�
PHQWDU\�VFKRRO��������LQ�KLJK�VFKRRO
DQG�������LQ�FROOHJH�RU�JUDGXDWH
VFKRRO���7KHVH�SURSRUWLRQV�DUH�VLPLODU
WR�WKRVH�IRU�WKH�&RXQW\�DV�D�ZKROH�DQG
UHIOHFW�D�SRSXODWLRQ�RI�\RXQJ�IDPLOLHV
ZLWK�FKLOGUHQ��DQG�D�FRQVLGHUDEOH
QXPEHU�RI�UHVLGHQWV�DFWLYHO\�SXUVXLQJ
KLJKHU�HGXFDWLRQ�

(GXFDWLRQDO�$WWDLQPHQW
'DWD� DERXW� HGXFDWLRQDO� DWWDLQPHQW� LQ
WKH� 7RZQVKLS� LV� VKRZQ� LQ� 7DEOH� ����� 7KH� ����� &HQVXV� UHSRUWHG� HGXFDWLRQDO� DWWDLQPHQW� IRU
WKRVH�UHVLGHQWV�WZHQW\�ILYH������\HDUV�RI�DJH�DQG�ROGHU���7RZQVKLS�UHVLGHQWV�DUH�ZHOO�HGXFDWHG�
ZLWK�RYHU�VL[W\�WZR�SHUFHQW�������KDYLQJ�DW�OHDVW�D�EDFKHORU
V�GHJUHH�DV�FRPSDUHG�WR�IRUW\�WZR
SHUFHQW�������RI�&RXQW\�UHVLGHQWV�
7DEOH������(GXFDWLRQDO�$WWDLQPHQW

���� 7ZS� &RXQW\
/HVV�WKDQ��WK�JUDGH � ����
�WK�WR���WK�JUDGH��QR�GLSORPD �� ���� ����
+LJK�VFKRRO�JUDGXDWH��LQFOXGHV�HTXLYDOHQF\� ��� ����� �����
6RPH�FROOHJH��QR�GHJUHH ��� ����� �����
$VVRFLDWH�GHJUHH ��� ���� ����
%DFKHORU¶V�GHJUHH ��� ����� �����
*UDGXDWH�RU�SURIHVVLRQDO�GHJUHH ��� ����� �����

�����5�6�7�8 9�:";=<(>(>">@?�A 5�A$B�:
C"D
7�D�A

7DEOH������$JH
���� 7ZS� &RXQW\

8QGHU�� ��� ���� ����
��� ��� ���� ����
����� ��� ���� ����
����� ��� ���� ����
����� ��� ���� ����
����� ��� ����� �����
����� ��� ����� �����
����� ��� ����� �����
����� ��� ���� ����
����� ��� ���� ����
����� ��� ���� ����
����� �� ���� ����
��� �� ���� ����
7RWDO �����
0HGLDQ�$JH��\UV�� ���� ����
6RXUFH��������8�6��&HQVXV�

7DEOH������6FKRRO�(QUROOPHQW
���� 7ZS� &RXQW\

1XUVHU\�VFKRRO��SUHVFKRRO �� ����� ����
.LQGHUJDUWHQ �� ���� ����
(OHPHQWDU\�6FKRRO��JUDGHV����� ��� ����� �����
+LJK�6FKRRO��JUDGHV������ ��� ����� �����
&ROOHJH�RU�*UDGXDWH�VFKRRO ��� ����� �����
7RWDO ���E�F(G�H&I1J"K=L(M"M"M=N�O E�O0P�J�Q"R
G�R�O
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���� 7ZS� &RXQW\
:KLWH ����� ����� �����
$IULFDQ�$PHULFDQ �� ���� ����
1DWLYH�$PHULFDQ � � ����
$VLDQ ��� ���� ����
1DWLYH�+DZDLLDQ���3DFLILF � ���� ���
6RPH�RWKHU�UDFH � ���� ����
7ZR�RU�PRUH�UDFHV �� ���� ����

����� ������ ������

+LVSDQLF�RU�/DWLQR��DQ\�UDFH� �� ���� ����SUT�V�W X�Y"Z=[�\"\(\^]�_ S�_$`�Y�a(b
V�b�_

���� 7ZS� &RXQW\
1DWLYH
��6WDWH�RI�UHVLGHQFH ����� ����� �����
��'LIIHUHQW�VWDWH ����� ����� �����
��%RUQ�RXWVLGH�WKH�8�6� �� ���� ����
)RUHLJQ�ERUQ ��� ���� ����
7RWDO
 �����
c
d�e�f e*g�e�h�i1jlk�mlenh�e�o�p"q i�r�m�k�f�e�mle1s�f t�e1q�s�k�t�m�f u

6RXUFH��������8�6��&HQVXV�

5DFH���(WKQLFLW\ 7DEOH������5DFH�(WKQLFLW\
7DEOH�����SURYLGHV�GDWD� UHJDUGLQJ
WKH� UDFH�HWKQLFLW\� RI� 7RZQVKLS
UHVLGHQWV�� � 6LPLODU� WR� &KHVWHU
&RXQW\�� WKH� ����� &HQVXV� UHSRUWV
WKDW�7RZQVKLS�UHVLGHQWV�DUH�QLQHW\�
WZR� SHUFHQW� ������ &DXFDVLDQ�
2WKHU� UDFLDO� JURXSV� LQFOXGH
$IULFDQ�$PHULFDQ�� ��� RU� ����� RI
WKH�7RZQVKLS�SRSXODWLRQ��DQG
$VLDQ� 	� +DZDLLDQ�3DFLILF� LVODQGV�
���� UHVLGHQWV� RU� ������ � 7ZHQW\�
RQH������UHVLGHQWV�ZHUH�OLVWHG�DV
+LVSDQLF�RU�/DWLQR�RI�DQ\�UDFH�

3ODFH�RI�%LUWK 7DEOH������3ODFH�RI�%LUWK
7DEOH�����SURYLGHV�GDWD� UHJDUGLQJ
WKH� SODFH� RI� ELUWK� RI� 7RZQVKLS
UHVLGHQWV�� � :KLOH� PRVW�� ILIW\�ILYH
SHUFHQW� ������ RI� 7RZQVKLS
UHVLGHQWV� ZHUH� ERUQ� LQ
3HQQV\OYDQLD�� WKLV� ILJXUH� ZDV� OHVV
WKDQ� WKDW� IRU� WKH� &RXQW\� ������
DQG� PXFK� OHVV� WKDQ� WKH� DYHUDJH UHSRUWHG� IRU
WKH� HQWLUH� VWDWH� ������� )RUHLJQ�
ERUQ�UHVLGHQWV�DFFRXQW�IRU������RI
WKH�7RZQVKLS��ZKLFK�LV�PRUH�WKDQ�ERWK�WKH������IRU�WKH�FRXQW\�DQG������LQ�WKH�VWDWH�

&�� (03/2<0(17�	�,1&20(�&+$5$&7(5,67,&6
7KH������&HQVXV�UHSRUWHG�������7KRUQEXU\�7RZQVKLS�UHVLGHQWV�ZHUH�HPSOR\HG��D������LQ�
FUHDVH�RYHU�WKH������&HQVXV�ILJXUH�RI�������$Q�RYHUYLHZ�RI�UHVLGHQW�HPSOR\PHQW�FKDUDFWHULVWLFV
LV�SUHVHQWHG�LQ�7DEOH�������0RVW�FODVVLILHG�WKHLU�RFFXSDWLRQ�DV��PDQDJHULDO�DQG�SURIHVVLRQDO�UH�
ODWHG����������DQG��VDOHV�DQG�RIILFH������������7KH�WRS�LQGXVWULHV�ZHUH��HGXFDWLRQ��KHDOWK�	�VR�
FLDO�VHUYLFHV�����������SURIHVVLRQDO��VFLHQWLILF��PDQDJHPHQW������������ILQDQFH��LQVXUDQFH��	
UHDO�HVWDWH�����������DQG��PDQXIDFWXULQJ������������7KHVH�HPSOR\PHQW�SDWWHUQV�DUH�W\SLFDO�IRU
DOO�&KHVWHU�&RXQW\�PXQLFLSDOLWLHV�
,QFRPH�VWDWLVWLFV��ZKLFK�DUH�UHSRUWHG�IRU�������ZHUH�VLJQLILFDQWO\�KLJKHU�LQ�WKH�7RZQVKLS�WKDQ
WKH�&RXQW\���2YHUDOO��WKH�PHGLDQ�KRXVHKROG�LQFRPH�ZDV�����KLJKHU�DQG�WKH�PHGLDQ�IDPLO\�LQ�
FRPH�ZDV�����KLJKHU�LQ�WKH�7RZQVKLS�WKDQ�WKH�&RXQW\�
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7DEOH�������5HVLGHQW�(PSOR\PHQW�	�,QFRPH�&KDUDFWHULVWLFV

'�� +286,1*�$1'�+286(+2/'�&+$5$&7(5,67,&6
7KLV�VHFWLRQ�SUHVHQWV�WKH�W\SHV�RI�KRXVHKROGV�DQG�WKH�FRVW�DQG�FKDUDFWHULVWLFV�RI�KRXVLQJ�IRXQG
LQ�WKH�7RZQVKLS�
+RXVHKROGV
7KH�&HQVXV�UHFRUGV�ERWK��IDPLO\�KRXVHKROGV��DQG��QRQ�IDPLO\�KRXVHKROGV��
)DPLO\�+RXVHKROGV���$�IDPLO\�KRXVHKROG�LQFOXGHV�D�KRXVHKROGHU�DQG�RQH�RU�PRUH�SHRSOH�OLYLQJ
LQ�WKH�VDPH�KRXVHKROG�ZKR�DUH�UHODWHG�WR�WKH�KRXVHKROGHU�E\�ELUWK��PDUULDJH��RU�DGRSWLRQ���$OO
SHRSOH�LQ�D�KRXVHKROG�ZKR�DUH�UHODWHG�WR�WKH�KRXVHKROGHU�DUH�UHJDUGHG�DV�PHPEHUV�RI�KLV�RU
KHU�IDPLO\���$�IDPLO\�KRXVHKROG�PD\�FRQWDLQ�SHRSOH�QRW�UHODWHG�WR�WKH�KRXVHKROGHU��EXW�WKRVH
SHRSOH�DUH�QRW�LQFOXGHG�DV�SDUW�RI�WKH�KRXVHKROGHU¶V�IDPLO\�LQ�FHQVXV�WDEXODWLRQV��7KXV��WKH
QXPEHU�RI�IDPLO\�KRXVHKROGV�LV�HTXDO�WR�WKH�QXPEHU�RI�IDPLOLHV��EXW�IDPLO\�KRXVHKROGV�PD\�LQ�
FOXGH�PRUH�PHPEHUV�WKDQ�GR�IDPLOLHV���$�KRXVHKROG�FDQ�FRQWDLQ�RQO\�RQH�IDPLO\�IRU�SXUSRVHV�RI
FHQVXV�WDEXODWLRQV�
1RQ�IDPLO\�+RXVHKROGV���1RW�DOO�KRXVHKROGV�FRQWDLQ�IDPLOLHV�VLQFH�D�KRXVHKROG�PD\�FRPSULVH�D
JURXS�RI�XQUHODWHG�SHRSOH�RU�RQH�SHUVRQ�OLYLQJ�DORQH��1RQ�IDPLO\�KRXVHKROGV�FRQVLVW�RI�D
KRXVHKROGHU�OLYLQJ�DORQH�RU�ZLWK�QRQ�UHODWLYHV�RQO\�
+RXVHKROGV���$�KRXVHKROG�FDQ�UHIHU�WR�HLWKHU�D�IDPLO\�RU�QRQ�IDPLO\�KRXVHKROG��DQG�LQFOXGHV�DOO
RI�WKH�SHRSOH�ZKR�RFFXS\�D�KRXVLQJ�XQLW���3HRSOH�QRW�OLYLQJ�LQ�KRXVHKROGV�DUH�FODVVLILHG�DV�OLYLQJ
LQ��JURXS�TXDUWHUV����,Q�PRVW�FDVHV��WKH��KRXVHKROGHU��LV�WKH�SHUVRQ��RU�RQH�RI�WKH�SHRSOH��LQ
ZKRVH�QDPH�WKH�KRPH�LV�RZQHG��EHLQJ�ERXJKW��RU�UHQWHG���,I�WKHUH�LV�QR�VXFK�SHUVRQ�LQ�WKH
KRXVHKROG��DQ\�DGXOW�KRXVHKROG�PHPEHU����\HDUV�ROG�DQG�RYHU�FRXOG�EH�GHVLJQDWHG�DV�WKH
KRXVHKROGHU�
+RXVHKROG�&KDUDFWHULVWLFV
+RXVHKROG�FKDUDFWHULVWLFV�UHFRUGHG�LQ�WKH������&HQVXV�DUH�SUHVHQWHG�LQ�7DEOH�������7KHUH�ZHUH
D�WRWDO�RI�������KRXVHKROGV�LQ�WKH�7RZQVKLS�LQ�������6HYHQW\�WZR�SHUFHQW�������RI�WKHVH�ZHUH
�IDPLO\�KRXVHKROGV���WZHQW\�HLJKW�SHUFHQW�������ZHUH��QRQ�IDPLO\�KRXVHKROGV���DQG�����UHVL�
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GHQWV�ZHUH�UHFRUGHG�DV��OLYLQJ
DORQH�����7KHVH�SHUFHQWDJHV�FRUUH�
VSRQG�YHU\�FORVHO\�WR�WKRVH�IRU�WKH
&RXQW\�DV�D�ZKROH�
$YHUDJH� KRXVHKROG� VL]H� ZDV� ���
RFFXSDQWV� SHU� XQLW� DQG� DYHUDJH
IDPLO\� VL]H� ZDV� ������ � 7KHVH� SUR�
SRUWLRQV�DQG�QXPEHUV�DUH�DOVR�YHU\
VLPLODU� WR� WKRVH� UHSRUWHG� IRU�&KHV�
WHU�&RXQW\�DV�D�ZKROH�� � �7KH�DYHU�
DJH�KRXVHKROG�VL]H�ILJXUH� LV�XVHIXO
LQ� HVWLPDWLQJ� WKH� QHZ� KRXVLQJ
QHHGV� DVVRFLDWHG� ZLWK� WKH� SRSXOD�
WLRQ�SURMHFWLRQV�SUHVHQWHG�DERYH�
7DEOH������VKRZV�WKDW�PRVW�KRXVHKROGV��������������RZQHG�WKHLU�KRXVLQJ��ZKLOH�������UHQWHG�
7KH�SURSRUWLRQ�RI�UHQWDO�KRXVLQJ�LV�VLJQLILFDQWO\�KLJKHU�WKDQ�WKDW�IRU�WKH�&RXQW\�DV�D�ZKROH�
ZKHUH�MXVW�������RI�WKH�KRXVLQJ�XQLWV�ZHUH�UHQWHU�RFFXSLHG�

+RXVLQJ�&KDUDFWHULVWLFV
7DEOH������OLVWV�WKH�KRXVLQJ�FKDUDFWHULVWLFV�UHSRUWHG�LQ�WKH������&HQVXV�IRU�WKH�7RZQVKLS�DORQJ
ZLWK�FRPSDUDEOH�YDOXHV�DQG�UDWLRV�IRU�WKH�&KHVWHU�&RXQW\�KRXVLQJ�LQYHQWRU\�DV�D�ZKROH���2YHU�
DOO��WKH�&HQVXV�UHSRUWHG�D�WRWDO�RI�������KRXVLQJ�RU�GZHOOLQJ�XQLWV�LQ�7KRUQEXU\�7RZQVKLS���0RVW
RI�WKHVH�ZHUH�RZQHU�RFFXSLHG������XQLWV�RU������DQG�VLQJOH�IDPLO\�GHWDFKHG�XQLWV������XQLWV�RU
�������7KRUQEXU\
V�KRXVLQJ�LV�DOVR�YHU\�QHZ�����RYHU�VL[W\�SHUFHQW�������KDYH�EHHQ�EXLOW�VLQFH
������ZKLFK�LV�DOVR�UHIOHFWHG�LQ�WKH������LQFUHDVH�LQ�SRSXODWLRQ�RYHU�WKH�SDVW�GHFDGH�
7DEOH�������+RXVLQJ�&KDUDFWHULVWLFV
7HQXUH���2FFXSDQF\ 8QLWV 7ZS� &RXQW\ <HDU�%XLOW 8QLWV
 7ZS� &RXQW\
2FFXSLHG�8QLWV �����DQG�ODWHU ��� ����� �����
2ZQHU�RFFXSLHG ��� ����� ����� ��������� ��� ����� �����
5HQWDO ��� ����� ����� ��������� �� ���� �����

����� ��������� �� ���� �����
9DFDQW �� ���� ���� ��������� ��� ���� �����
7RWDO ����� �����DQG�HDUOLHU �� ���� �����

�����

8QLW�7\SH 8QLWV
 7ZS� &RXQW\ 9DOXHV���5HQWV 7ZS� &RXQW\
6LQJOH�IDPLO\�GHWDFKHG ��� ����� ����� 2ZQHU�RFFXSLHG��PHGLDQ �������� ��������
5RZ���WRZQKRXVHV���WZLQV ��� ����� ����� 0HGLDQ�UHQW ������ ����
��WR���XQLW�DSDUWPHQW �� ���� ����
����XQLW�DSDUWPHQW ��� ����� ����
0RELOH�KRPHV �� ���� ����
7RWDO �����

�8QLW�W\SHV�DQG�DJH�EDVHG�RQ�VDPSOH��VR�WRWDO�XQLWV�GXH�QRW�PDWFK�DFWXDO�ILJXUHV�%'&�(*),+�-�.0/�1�1�13254 %64875-:9�;*(*;:4

7DEOH������+RXVHKROG�&KDUDFWHULVWLFV
+RXVHKROG�7\SH ���� 7ZS� &RXQW\
)DPLO\�KRXVHKROGV ��� ����� �����
1RQ�IDPLO\�KRXVHKROGV ��� ����� �����

/LYLQJ�DORQH ��� ����� �����

$YHUDJH�KRXVHKROG�VL]H ���� ����
$YHUDJH�IDPLO\�VL]H ���� ����<�=?>�@BA:C?DFE?G?G8GIH�J <�J'K�C�L8M8>�M�J
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7KRUQEXU\�KRXVLQJ�LV�DOVR�UHODWLYHO\�H[SHQVLYH��DV�DOVR�VKRZQ�LQ�7DEOH��������7KH������&HQVXV
UHSRUWHG�WKH�PHGLDQ�KRPH�YDOXH�WR�EH�����������DV�FRPSDUHG�WR����������IRU�&KHVWHU�&RXQW\�
0HGLDQ�UHQWV�DUH�DOVR�KLJK���������DV�FRPSDUHG�WR������IRU�DOO�&KHVWHU�&RXQW\�PXQLFLSDOLWLHV�
+RXVLQJ�$IIRUGDELOLW\
7KH�&KHVWHU�&RXQW\������7UXVW�SXEOLVKHG�D�VWXG\�RQ�KRXVLQJ�DIIRUGDELOLW\�LQ�&KHVWHU�&RXQW\�LQ
-XQH��������8VLQJ�FHQVXV�GDWD�IRU�PHGLDQ�KRXVHKROG�LQFRPH�DQG�WKH������&RXQW\�UHDVVHVV�
PHQW�GDWD�RQ�KRXVLQJ�YDOXHV�WKH�VWXG\�HVWLPDWHV�WKH�DIIRUGDELOLW\�RI�KRXVLQJ�DPRQJ�DOO����PX�
QLFLSDOLWLHV�LQ�&KHVWHU�&RXQW\���$V�D�WKUHVKROG�IRU��DIIRUGDEOH�KRXVLQJ���WKH�VWXG\�XVHG�WKH�8�6�
'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW¶V�GHILQLWLRQ�IRU�³PRGHUDWH�IDPLO\�LQFRPH´�DV
UHSUHVHQWLQJ�HLJKW\�SHUFHQW�������RI�WKH�UHJLRQDO�PHGLDQ�IDPLO\�LQFRPH��ZKLFK�ZDV���������IRU
WKH�3KLODGHOSKLD�0HWURSROLWDQ�6WDWLVWLFDO�$UHD��06$� N �LQ������ZKHQ�WKH�VWXG\�ZDV�SXEOLVKHG�
)RU�7KRUQEXU\�7RZQVKLS��DQ�³DIIRUGDEOH´�KRXVH�IRU�SXUFKDVH�ZDV�GHILQHG�LQ�WKH�VWXG\�DV�OHVV
WKDQ����������DQG�D�PRQWKO\�UHQW�DV�OHVV�WKDQ��������)RU�7KRUQEXU\�7RZQVKLS��WKH�VWXG\�FRQ�
FOXGHG�WKDW�������RI�WKH�7RZQVKLS
V�UHQWDO�XQLWV�DQG�������RI�WKH�IRU�SXUFKDVHG�RU�RZQHU�
RFFXSLHG�XQLWV�ZHUH��DIIRUGDEOH���DQG�������RI�DOO�KRXVLQJ�XQLWV�ZHUH�FRQVLGHUHG�DIIRUGDEOH�
7DEOH������SUHVHQWV�DQ�XSGDWH�RI�WKLV�DQDO\VLV�XVLQJ�WKH������3KLODGHOSKLD�06$�PRGHUDWH�LQ�
FRPH�OHYHO�IRU�D�IDPLO\�RI�IRXU�����������DORQJ�ZLWK�PRGHUDWH�LQFRPH�OHYHOV�EDVHG�RQ�WKH�����
&HQVXV�IRU�7KRUQEXU\�DQG�&KHVWHU�&RXQW\��ZKLFK�DUH���������DQG���������UHVSHFWLYHO\�
7KLV�XSGDWHG�DQDO\VLV�HVWLPDWHV�WKDW��EDVHG�RQ�WKH�3KLODGHOSKLD�06$�VWDQGDUG��DIIRUGDEOH
KRXVLQJ�YDOXHV�DUH����������IRU�SXUFKDVH�KRXVLQJ�DQG��������IRU�PRQWKO\�UHQW���8VLQJ�WKH�����
&HQVXV�PHGLDQ�IDPLO\�LQFRPH�OHYHOV��WKHVH�YDOXHV�DUH����������DQG��������EDVHG�RQ�&KHVWHU
&RXQW\�GDWD��DQG����������DQG��������EDVHG�RQ�7KRUQEXU\�7RZQVKLS�GDWD�

7KH�UHVXOWV�RI�WKLV�DQDO\VLV�LQGLFDWH�WKDW��EDVHG�RQ�WKH�3KLODGHOSKLD�06$�VWDQGDUG��RQO\�DERXW
���RI�WKH�RZQHU�RFFXSLHG�XQLWV�LQ�7KRUQEXU\�7RZQVKLS�DUH�DIIRUGDEOH��ZKLOH�����RI�WKH�DSDUW�
PHQW�UHQWDO�XQLWV�DUH�DIIRUGDEOH���:KHQ�XVLQJ�WKH�&RXQW\�DQG�7RZQVKLS�LQFRPH�GDWD��WKHVH�OHY�
HOV�IRU�WKH�RZQHU�RFFXSLHG�XQLWV�DUH�VLJQLILFDQWO\�KLJKHU������EDVHG�RQ�WKH�&RXQW\�DQG����
EDVHG�RQ�WKH�7RZQVKLS�LQFRPH�OHYHOV�
7KH�7RZQVKLS�KDV�VHHQ�D�FRQVLGHUDEOH�LQFUHDVH�LQ�DSDUWPHQW�FRQVWUXFWLRQ��ZKLFK��DV�WKLV
DQDO\VLV�GHPRQVWUDWHV��KDV�UHVXOWHG�LQ�D�VLJQLILFDQW�LQFUHDVH�LQ�DIIRUGDEOH�UHQWDO�XQLWV�LQ�WKH
7RZQVKLS�
)DLU�6KDUH�$QDO\VLV
,Q�3HQQV\OYDQLD��IDLU�VKDUH��JHQHUDOO\�UHIHUV�WR�D�PXQLFLSDOLW\
V�REOLJDWLRQ�WR�DFFRPPRGDWH�ORFDO
DQG�UHJLRQDO�KRXVLQJ�QHHGV���3HQQV\OYDQLD�FRXUWV�KDYH�GHYHORSHG�WKH�IROORZLQJ�WKUHH�SDUW�WHVW
IRU�GHWHUPLQLQJ�ZKHWKHU�RU�QRW�D�PXQLFLSDOLW\�KDV�DFFRPPRGDWHG�WKHVH�KRXVLQJ�QHHGV�

��� ,V�WKH�FRPPXQLW\�LQ�D�ORJLFDO�DUHD�IRU�GHYHORSPHQW�DQG�SRSXODWLRQ�JURZWK"
�����������������������������������������������O �$Q�06$�LV�JHQHUDOO\�GHILQHG�DV�RQH�RU�PRUH�FRXQWLHV�FRQWDLQLQJ�D�FRUH�FLW\�RI�DW�OHDVW��������LQKDEL�
WDQWV��7KH�2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW��20%��GHILQHV�PHWURSROLWDQ�VWDWLVWLFDO�DUHDV��&XUUHQWO\�GH�
ILQHG�PHWURSROLWDQ�VWDWLVWLFDO�DUHDV�DUH�EDVHG�RQ�DSSOLFDWLRQ�RI�WKH������VWDQGDUGV��ZKLFK�DSSHDUHG�LQ�WKH
)HGHUDO�5HJLVWHU�RQ�'HFHPEHU�����������WR�&HQVXV������GDWD�DQG�ZHUH�DQQRXQFHG�E\�20%�HIIHFWLYH
-XQH���������
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0RGHUDWH�,QFRPH�7KUHVKROG�>�@

0RGHUDWH�,QFRPH�'HILQHG

3KLODGHOSKLD�
06$�

������

&KHVWHU�
&RXQW\�
������

7KRUQEXU\�
7RZQVKLS�

������
0RGHUDWH�,QFRPH������RI�0HGLDQ� ������� ������� �������
�������RI�PRQWKO\�LQFRPH��KRXVLQJ�FRVWV� ������ ������ ������

0RGHUDWH�,QFRPH�+RXVLQJ�YDOXHV�XVLQJ���������+8'�IRUPXOD�>�@�������� �������� ��������
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$IIRUGDELOLW\�$QDO\VLV�RI�7KRUQEXU\�7RZQVKLS�+RXVLQJ��2ZQHU�2FFXSLHG�8QLWV
6LQJOH�)DPLO\�8QLWV��QRW�DSDUWPHQWV��>�@ ��� ��� ���
$IIRUGDEOH�7KUHVKROG �������� �������� ��������
$IIRUGDEOH�6LQJOH�)DPLO\ �� ��� ���
3HUFHQW�$IIRUGDEOH �� ��� ���
$IIRUGDELOLW\�$QDO\VLV�RI�7KRUQEXU\�7RZQVKLS�+RXVLQJ��5HQWHU�2FFXSLHG�8QLWV
$SDUWPHQW�8QLWV�>�@ ��� ��� ���
$IIRUGDEOH�5HQW�7KUHVKROG ������ ������ ������
$IIRUGDEOH�$SDUWPHQW�8QLWV ��� ��� ���
3HUFHQW�$IIRUGDEOH ��� ��� ����
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��� ,V�WKH�FRPPXQLW\�LQ�WKH�SDWK�RI�GHYHORSPHQW�SRSXODWLRQ�JURZWK"
��� ,V�WKH�SHUFHQWDJH�RI�ODQG�DYDLODEOH�XQGHU�WKH�]RQLQJ�RUGLQDQFH�VXIILFLHQW�DQG�DSSUR�

SULDWH�FRQVLGHULQJ�GHYHORSPHQW�SUHVVXUH�DQG�SURMHFWHG�SRSXODWLRQ�JURZWK"
7DEOH�������7KRUQEXU\�$IIRUGDEOH�+RXVLQJ�$QDO\VLV

,Q

DGGLWLRQ�

3HQQV\OYDQLD¶V�IDLU
VKDUH

DQDO\VLV�IRFXVHV�RQ�ZKHWKHU�RU
QRW�D

PXQLFLSDOLW\�LV�SURYLGLQJ�LWV�IDLU�VKDUH�RI�KRXVLQJ�W\SHV��DQG�QRW�RQ�ZKHWKHU�LW�LV�SURYLGLQJ�DIIRUG�
DEOH�KRXVLQJ��@
&RXUWV�KDYH�UHMHFWHG�FODLPV�WKDW�D�PXQLFLSDOLW\�LV�IDLOLQJ�WR�PHHW�LWV�IDLU�VKDUH�UHTXLUHPHQWV�EH�
FDXVH�ORW�VL]H�UHVWULFWLRQV�ZRXOG�QRW�SHUPLW�WKH�FRQVWUXFWLRQ�RI�KRPHV�WKDW�FRXOG�EH�DIIRUGHG�E\
WKRVH�ZLWK�ORZ�WR�PRGHUDWH�LQFRPHV�
,V�WKH�7KRUQEXU\�7RZQVKLS�LQ�D�ORJLFDO�DUHD�IRU�GHYHORSPHQW�DQG�SRSXODWLRQ�JURZWK"
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7KH�DQVZHU�WR�WKLV�TXHVWLRQ�ZRXOG�KDYH�WR�EH�D�TXDOLILHG�\HV���:KLOH�WKH�7RZQVKLS�OLHV�DORQJ
PDMRU�KLJKZD\�URXWHV�DQG�LV�ZLWKLQ�D�UDSLGO\�GHYHORSLQJ�FRXQW\�DQG�WUDQVSRUWDWLRQ�FRUULGRU��LW
V
LQWHUQDO�URDG�V\VWHP�KDV�EHHQ�EXLOW�RQ�D�V\VWHP�RI�UXUDO�URDGZD\V�WKDW�FDQ�QRW�HDVLO\�EH�XS�
JUDGHG�WR�DFFRPPRGDWH�KLJK�GHQVLW\�GHYHORSPHQW��DQG�SXEOLF�ZDWHU�DQG�VHZHU�VHUYLFHV�DUH
JHQHUDOO\�OLPLWHG�WR�WKH�5RXWH�����FRUULGRU�
,V�WKH�FRPPXQLW\�LQ�WKH�SDWK�RI�GHYHORSPHQW�SRSXODWLRQ�JURZWK"
7KH�DQVZHU�WR�WKLV�TXHVWLRQ�LV�\HV��DQG�LV�EHVW�LOOXVWUDWHG�E\�WKH������LQFUHDVH�LQ�WKH�7RZQ�
VKLS
V�SRSXODWLRQ�RYHU�WKH�SDVW�GHFDGH��ZKLFK�ZDV�E\�IDU�WKH�KLJKHVW�DPRQJ�:HVW�&KHVWHU�UH�
JLRQDO�FRPPXQLWLHV�
,V�WKH�SHUFHQWDJH�RI�ODQG�DYDLODEOH�XQGHU�WKH�]RQLQJ�RUGLQDQFH�VXIILFLHQW�DQG�DSSURSULDWH�FRQ�
VLGHULQJ�GHYHORSPHQW�SUHVVXUH��SRSXODWLRQ�JURZWK�DQG�SURMHFWHG�SRSXODWLRQ�JURZWK"
0RVW�RI�WKH�UHFHQW�JURZWK�LQ�WKH�7RZQVKLS�KDV�FRQVLVWHG�RI�WRZQKRXVH�DQG�DSDUWPHQW�UHQWDO
XQLWV��DQG�PXOWL�IDPLO\�KRXVLQJ�QRZ�FRQVWLWXWHV�QHDUO\�����RI�DOO�KRXVLQJ�LQ�WKH�7RZQVKLS��ZKLFK
LV�WKH�VDPH�SURSRUWLRQ�IRXQG�LQ�&KHVWHU�&RXQW\�DQG�H[FHHGV�WKDW�RI�WKH�DGMDFHQW�FRPPXQLWLHV�
7KLV�&RPSUHKHQVLYH�3ODQ�DOVR�SURYLGHV�IRU�D�SRSXODWLRQ�JURZWK�UDWH�RI�������RYHU�WKH�QH[W
GHFDGH��ZKLFK�H[FHHGV�WKDW�IRU�ERWK�&KHVWHU�&RXQW\�DQG�WKH�:HVW�&KHVWHU�5HJLRQ�
(�� 6800$5<�$1'�3/$11,1*�,03/,&$7,216

2EVHUYDWLRQ ,PSOLFDWLRQV

3RSXODWLRQ
3URMHFWLRQV

7KH�SURMHFWHG�SRSXODWLRQ�LQFUHDVH�RI�����QHZ�UHVL�
GHQWV�E\������LV�EDVHG�RQ�D�EXLOG�RXW�RI�WKH�WRZQVKLS
ZLWK�����QHZ�GZHOOLQJ�XQLWV�È É�ÊWË Ì*Í*Î�Ï:Ð�Ñ�ÐWÎ Ò�Ó�Ô�Ð*Õ�Ë�Ó�Ò�Ë Ð*Õ�Ë Ö Í*Î�Ô�ÍW×{Ø�ÐhÎ ÐWÙ�Ù�Ù�Ö Õ�Ê�Ð�Ë Ú�ÐhØ�ÌWÖ Î Ï:Û Ò�Ì:Ë:Í*Õ�Í*Î ×*Û
Ù�Ö Ù�Ü:Ó�Ý ÐWÙWÐ*Õ�Ë Ð:ÏgÖ ÕÆÞ'Ú�Í�Ó8Ë Ð*Ý?ß�Ü�Ö ÙgÍ*Õ�Ð*ÙWË Ö Ô�Í�Ë ÐhØ�ÍWÙWÐ:Ï�Ò*Õ0Í�Ñ�Í*Ö Î Í*Ø:Î Ð
Ô�Í�Ó:Ó�Ð:ÏhÕ�Í�Ë ÌWÝ Í*ÎWÐ*Õ�Ñ�Ö Ý Ò*Õ:Ô�Ð*Õ�Ë Í*ÎWÍ*Õ�Ï{Ó�Í*Ý Ê�Ð*Î�Ï:Í�Ë Í�Ü�Í*Õ�ÏhÕ�Ò:Ë:Ò*Õ�Í*Õ0Í:Ê�Ë Ì*Í*Î
Ù*ÌWÝµÑ�Ð�×hÒ*à�Ð:Í:Ê�Ú{Ó�Í*Ý Ê�Ð*Î á â

$GRSW�WKHVH�SURMHFWLRQV�DV
WKH�EDVLV�IRU�PDNLQJ�SROLF\
GHFLVLRQV�LQ�WKH�DGPLQLVWUD�
WLRQ�RI�WKH�WRZQVKLS�

0DLQWDLQ�WKH�UXUDO�FKDUDFWHU
RI�7KRUQEXU\�7RZQVKLS�
3URYLGH�OLPLWHG�UHFUHDWLRQ
VHUYLFHV�DQG�IDFLOLWLHV��VXFK
DV�SDUNV�DQG�WUDLO�V\VWHPV�
ZKLOH�SUHVHUYLQJ�WKH�UXUDO
HVVHQFH�RI�WKH�7RZQVKLS�

3RSXODWLRQ
&KDUDFWHULVWLFV

'XULQJ�WKH�ODVW�GHFDGH��WKH�7RZQVKLS
V�SRSXODWLRQ�KDV
LQFUHDVHG�E\�DSSUR[LPDWHO\��������7KH�PDMRULW\�RI�WKH
QHZ�SHRSOH�DUH�ZHOO�HGXFDWHG�SURIHVVLRQDOV�ZKR
VRXJKW�WKH�UXUDO�FKDUDFWHU�DQG�VORZHU�SDFH�RI�OLIH�SUR�
YLGHG�E\�WKH�7RZQVKLS� (QFRXUDJH�WKH�SURYLVLRQ�RI

RSHQ�VSDFH�DQG�WUDLOV�DV
SDUW�RI�DQ\�QHZ�GHYHORS�
PHQW�

+RXVLQJ�DQG
+RXVHKROG
&KDUDFWHULVWLFV

:LWK�RYHU�����RI�WKH�WRZQVKLS
V�KRXVLQJ�VWRFN�FRQ�
VWUXFWHG�VLQFH�������WKH�WRZQVKLS
V�QHLJKERUKRRGV�DUH
VWLOO�HYROYLQJ�DQG�WKH�QHHG�IRU�SXEOLF�DQG�UHFUHDWLRQ
VHUYLFHV�ZLOO�OLNHO\�LQFUHDVH�DV�WKHVH�QHZ�UHVLGHQWV
EHFRPH�PRUH�LQYROYHG�LQ�WKHLU�FRPPXQLW\�

3URYLGH�IRU�QHZ�UHFUHDWLRQDO
VHUYLFHV�DQG�IDFLOLWLHV�RQ
ODQGV�RZQHG�E\�WKH�7RZQ�
VKLS�

5HQWDO�XQLWV�QRZ�FRQVWLWXWH�RYHU�����RI�WKH�WRZQVKLS
V
KRXVLQJ�VWRFN��ZKLOH�UHQWDO�XQLWV�DFFRXQW�IRU�DERXW����
RI�WKH�WRWDO�KRXVLQJ�XQLWV�LQ�&KHVWHU�&RXQW\�DQG�����LQ
WKH�:HVW�&KHVWHU�5HJLRQ��DQG�RQO\�����DPRQJ�WKH
:HVW�&KHVWHU�5HJLRQ�WRZQVKLSV����:LWK�WKH�FRQVWUXF�
WLRQ�RI�WKHVH�XQLWV��7KRUQEXU\�7RZQVKLS�KDV�PRUH�WKDQ
PHW�LWV�QHHG�IRU�UHQWDO�KRXVLQJ�

0DLQWDLQ�H[LVWLQJ�UHQWDO
KRXVLQJ�VWRFN�LQ�WKH�7RZQ�
VKLS�
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7KH������&HQVXV�UHFRUGHG����H[LVWLQJ�KRXVLQJ�XQLWV�LQ
WKH�WRZQVKLS�FRQVWUXFWHG�EHIRUH������

3UHSDUH�D�FRPSOHWH�VXUYH\
DQG�HYDOXDWLRQ�RI�ROGHU
KRXVLQJ�DV�SRWHQWLDOO\�VLJ�
QLILFDQW�KLVWRULF�UHVRXUFHV�LQ
WKH�WRZQVKLS�

$OWKRXJK�WKH�&RXQW\�9LVLRQ�3DUWQHUVKLS�3URJUDP�)LQDO
&RQVLVWHQF\�5HYLHZ�5HSRUW�IRXQG�WKDW�D�ODFN�RI�VSH�
FLILF�SURYLVLRQV�IRU�VSHFLDO�QHHGV�LQ�WKH�=RQLQJ�2UGL�
QDQFH�LV�VRPHZKDW�LQFRQVLVWHQW�ZLWK�/DQGVFDSHV

6SHFLDO�1HHGV�+RXVLQJ�2EMHFWLYH��D�VLJQLILFDQW�DPRXQW
RI�H[LVWLQJ�LQVWLWXWLRQDO�KRXVLQJ�LV�IRXQG�LQ�WKH�7RZQ�
VKLS��DQG�VHQLRU�KRXVLQJ�LQ�QHDUE\�FRPPXQLWLHV�

7KH�H[LVWLQJ�LQVWLWXWLRQDO
KRXVLQJ�LQ�WKH�7RZQVKLS
VKRXOG�FRQWLQXH�WR�EH�VXS�
SRUWHG�LQ�RUGHU�WKDW�WKH
7RZQVKLS�FRQWLQXH�WR�PHHW
WKLV�FULWLFDO�KRXVLQJ�QHHG�

+RXVLQJ
$IIRUGDELOLW\

6LQFH�WKH�SXEOLFDWLRQ�RI�WKH�&KHVWHU�&RXQW\������VWXG\
RQ�KRXVLQJ�DIIRUGDELOLW\��WKH�SHUFHQWDJH�RI�DIIRUGDEOH
RZQHU�RFFXSLHG�KRXVLQJ�LQ�WKH�7RZQVKLS�KDV�DS�
SHDUHG�WR�GHFOLQH��ZKLOH�WKH�SHUFHQWDJH�RI�DIIRUGDEOH
UHQWDO�KRXVLQJ�KDV�LQFUHDVHG�

(QFRXUDJH�WKH�GHYHORSPHQW
RI�DIIRUGDEOH�RZQHU�
RFFXSLHG�KRXVLQJ�
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���(;,67,1*�/$1'�86(�$1'�=21,1*�,19(1725<�$1'�$1$/<6,6
7KLV�FKDSWHU�SURYLGHV�DQ�LQYHQWRU\�DQG�DQDO\VLV�RI�FXUUHQW�ODQG�XVHV�DQG�]RQLQJ�GLVWULFWV�WKDW
VHUYH�DV�D�EDVLV�IRU�DFFRPPRGDWLQJ�DQG�SODQQLQJ�IXWXUH�GHYHORSPHQW�LQ�WKH�7RZQVKLS���$
VXPPDU\�LV�SURYLGHG�DW�WKH�HQG�RI�WKH�FKDSWHU�
$�� (;,67,1*�/$1'�86(
7DEOH�����SURYLGHV�D�VXPPDU\�RI�H[LVWLQJ�ODQG�XVHV�DQG�GZHOOLQJ�XQLWV�LQ�WKH�7RZQVKLS��DQG
0DS��$��([LVWLQJ�/DQG�8VH��VKRZV�GLVWULEXWLRQ�RI�ODQG�XVHV�LQ�WKH�WRZQVKLS���'DWD�VRXUFHV�IRU
WKH�ODQG�XVH�LQYHQWRU\�LQFOXGH�WKH������&KHVWHU�&RXQW\�/DQG�5HFRUGV�*,6�SDUFHO�PDSV��WD[
DVVHVVPHQW�GDWD��DQG�D�YLVXDO�VXUYH\�RI�WKH�7RZQVKLS�
7DEOH�������([LVWLQJ�/DQG�8VH
/DQG�8VH�&DWHJRU\ 3DUFHOV �$FUHV� 3HUFHQW

�'ZHOOLQJ�
8QLWV�>�@�

8QLWV�SHU�
$FUH

5HVLGHQWLDO�8VHV
6LQJOH�)DPLO\�'HWDFKHG ��� ������������ ������ ������������� ����
7RZQKRXVHV�&RQGRV�7ZLQV ��� �������������� ����� ������������� �����
$SDUWPHQWV � �������������� ����� ������������� �����
VXE�WRWDO ��� ������������ ������ ������������ ����
$JULFXOWXUDO�8VHV
$JULFXOWXUDO�/DQGV �� ������������� ������ �������������� ����

�� ������������� ������ �������������� ����
1RQ�5HVLGHQWLDO�8VHV
&HPHWHU\ � ��������������� ����� ������������ �����������
&RPPHUFLDO�5HWDLO � �������������� ����� ������������ �����������
2IILFH � ��������������� ����� ������������ �����������
6FKRRO � ������������� ����� ������������ �����������
VXE�WRWDO �� ������������� ����� ������������ �����������

2SHQ�6SDFH��5HFUHDWLRQ��9DFDQW
3XEOLF�2SHQ�6SDFH�	�5HFUHDWLRQ � ������������� ����� ������������ �����������
3ULYDWH�2SHQ�6SDFH�	�5HFUHDWLRQ �� ������������� ����� ������������ �����������
9DFDQW�/DQG �� ������������� ������
VXE�WRWDO �� ������������� ������

5LJKWV�RI�:D\
5DLOURDG � �������������� ����� ������������ �����������
5RDGV �� ������������� ����� ������������ �����������
VXE�WRWDO � ������������� �����

7RWDO ��� ������������ ������� ������������ �����������
ã$ä,å'æèç"Ð*Î Î Ö Õ:éwÌWÕ:Ö Ë:Ê�Ò�ÌWÕ�Ë:à Ý Ò*ÔÀê�ë:ëWê3Þ'Ú�Ð*Ù*Ë Ð*Ý6Þ6Ò�ÌWÕ�Ë ×hì:Í*Õ�ÏhÝ Ð:Ê�Ò*Ý Ï*Ù*á`íWÚ�Ð�ê�ë:ë:ë0Þ6Ð*Õ:Ù*ÌWÙ{Ý Ð:Ê�Ò*Ý Ï:Ð:Ï�Ò*Õ:Î ×îä�Î Ð*Ù�ÙhÌWÕ:Ö Ë á
6RXUFHV���&KHVWHU�&RXQW\�/DQG�5HFRUGV��*,6�3DUFHO�0DSV��������
�&KHVWHU�&RXQW\�7D[�$VVHVVPHQW�2IILFH��3URSHUW\�&KDUDFWHULVWLFV�)LOH�������
�5D\�2WW�	�$VVRFLDWHV��DHULDO�SKRWRJUDSK\�ILHOG�VXUYH\�LQWHUSUHWDWLRQ��������
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6HSWHPEHU��������� ���

7RZQVKLS�UHVLGHQWLDO�ODQG�XVH�SDWWHUQV�DUH�FKDUDFWHULVWLF�RI�VXEXUEDQ�JURZWK��ZLWK�KLJKHU�GHQ�
VLW\�UHVLGHQWLDO�DQG�FRPPHUFLDO�XVHV�DORQJ�WKH�PDLQ�WUDQVSRUWDWLRQ�FRUULGRUV��LQ�WKLV�FDVH�8�6�
5W�������WKDW�JLYHV�ZD\�WR�ORZHU�GHQVLW\�SDWWHUQV�LQ�WKH�ZHVWHUQ�DQG�HDVWHUQ�DUHDV�RI�WKH�7RZQ�
VKLS�
2YHUDOO����������������DFUHV��RI�WKH�WRZQVKLS�LV�FODVVLILHG�UHVLGHQWLDO��DQG�������������DFUHV�
RI�WKH�WRZQVKLS�LV�HLWKHU�YDFDQW�ODQGV�RSHQ�VSDFH�RU�UHFUHDWLRQDO�XVH����)RXUWHHQ�SHUFHQW�����
DFUHV��LV�FRQVLGHUHG�DJULFXOWXUDO�XVH��MXVW���������DFUHV��LV�FODVVLILHG�DV�QRQ�UHVLGHQWLDO�XVH�
DQG���������DFUHV��FRQVLVWV�RI�URDGV�DQG�WKH�6(37$�UDLOURDG�ULJKWV�RI�ZD\�
5HVLGHQWLDO�8VHV
0RVW�RI�WKH�UHVLGHQWLDO�ODQG�FRQVLVWV�RI�����ORWV��������DFUHV��ZLWK�VLQJOH�IDPLO\�GHWDFKHG
KRXVHV�ZLWK�DQ�DYHUDJH�ORW�VL]H�RI�QHDUO\�WZR�DFUHV���$OWKRXJK�WKHVH�ORWV�DFFRXQW�IRU�����RI�WKH
UHVLGHQWLDO�ODQG�LQ�WKH�7RZQVKLS��WKH\�RQO\�DFFRXQW�IRU�D�OLWWOH�RYHU�KDOI�������RI�WKH�WRWDO�GZHOO�
LQJ�XQLWV��7KH�UHPDLQLQJ����DFUHV��MXVW������RI�WKH�UHVLGHQWLDO�ODQG��FRQWDLQ�D�WRWDO�RI�����GZHOO�
LQJ�XQLWV ï �WKDW�DFFRXQWV�IRU�����RI�DOO�GZHOOLQJ�XQLWV�LQ�WKH�7RZQVKLS�
$JULFXOWXUDO�8VHV
7KH�&KHVWHU�&RXQW\�7D[�$VVHVVPHQW�2IILFH�FODVVLILHV����SDUFHOV��D�WRWDO�RI�����DFUHV��DV�DJUL�
FXOWXUDO��7KHVH�SDUFHOV�UDQJH�IURP����DFUHV��RQH�RI�WZR�6SDFNPDQ�IDUP�SDUFHOV��WR�DV�OLWWOH�DV
����DFUHV�ZLWK�DQ�DYHUDJH�VL]H�RI����DFUHV���7KH\�IXQFWLRQ�PRVWO\�DV�OHDVHG�FURS�ODQG�RU�KRUVH
SDVWXUHV���:LWK�WKH�H[FHSWLRQ�RI�WKH�WZR�6SDFNPDQ�IDUP�SDUFHOV�����DQG����DFUHV��ZKLFK�KDYH
UHFHQWO\�EHHQ�SODFHG�XQGHU�FRQVHUYDWLRQ�HDVHPHQWV��PRVW�RI�WKLV�ODQG�FRXOG�EH�GHYHORSHG�IRU
UHVLGHQWLDO�XVH���6L[WHHQ������SDUFHOV�LQ�WKH�7RZQVKLS�KDYH�EHHQ�LQFOXGHG�LQ�WKH�7RZQVKLS
V
�$JULFXOWXUDO�6HFXULW\�'LVWULFW���ZKLFK�LV�GLVFXVVHG�LQ�&KDSWHU���
1RQ�5HVLGHQWLDO�8VHV
1RQ�UHVLGHQWLDO�XVHV�LQFOXGH�HLJKW�VFKRRO�SDUFHOV��VL[�UHWDLO�FRPPHUFLDO�SURSHUWLHV��RQH�RIILFH�
DQG�RQH�FHPHWHU\���7KHVH�XVHV�WRWDO�����DFUHV��RU�DERXW����RI�WKH�WRWDO�WRZQVKLS�ODQG�DUHD�
7KH�ODUJHVW�FRPSRQHQW�RI�WKHVH�XVHV�LV�WKH�ILYH�SDUFHOV�WKDW�PDNH�XS�WKH�����DFUH�SRUWLRQ�RI
&KH\QH\�8QLYHUVLW\�FDPSXV�LQ�7KRUQEXU\�7RZQVKLS��&KHVWHU�&RXQW\���7KH�VL[�UHWDLO�FRPPHUFLDO
SDUFHOV�LQFOXGH�WKH�IROORZLQJ�XVHV�

−� WZR�JDV�VWDWLRQV
−� WKH�&RPPRQV�DW�7KRUQEXU\�VKRSSLQJ�FHQWHU��VRXWKHDVW�FRUQHU�RI�8�6��5W������DQG

3$�5W�������SDUW�RI�WKH�QHZ�'LOZRUWKWRZQ�&URVVLQJ�VKRSSLQJ�FHQWHU�
−� WKH�KHDOWK�DQG�ILWQHVV�FHQWHU�RQ�3HQQ�2DNV�'ULYH
−� WKH�*RRVH�&UHHN�*ULOO��:HVWWRZQ�6WDWLRQ�SURSHUW\��DGMDFHQW�WR�WKH�WRZQVKLS
V�*RRVH

&UHHN�3DUN�
−� WKH�&KH\QH\�%XULDO�*URXQG��DORQJ�&KH\QH\�5RDG�MXVW�VRXWK�RI�3$�5W�������

2SHQ�6SDFH��5HFUHDWLRQ��9DFDQW
2SHQ�VSDFH��UHFUHDWLRQ�DQG�YDFDQW�ODQG�FRPSULVHV�����DFUHV�DPRQJ����SDUFHOV��RU�����RI�WKH
WRZQVKLS�ODQG�DUHD���0RUH�WKDQ�KDOI�RI�WKLV�ODQG������DFUHV��LQFOXGHV�SDUFHOV�RZQHG�DV�SULYDWH�RU
SXEOLF�SDUNODQG�RU�GHGLFDWHG�RSHQ�VSDFH��ZKLFK�DUH�QRW�DYDLODEOH�IRU�IXWXUH�GHYHORSPHQW���7KH
����DFUHV�RI�ODQG�FODVVLILHG�DV�YDFDQW��KRZHYHU��LV�FXUUHQWO\�DYDLODEOH�IRU�IXWXUH�GHYHORSPHQW�
�����������������������������������������������ð �7KHVH�XQLWV�LQFOXGH�����WRZQKRXVHV�LQ�WKH�%UDQG\ZLQH�DW�7KRUQEXU\�FRPPXQLW\�����WRZQKRXVHV�LQ�WKH
*UHHQV�DW�3HQQ�2DNV�FRPPXQLW\��DQG�����DSDUWPHQW�XQLWV�DW�6SULQJ�+RXVH�LQ�WKH�%UDQG\ZLQH�DW�7KRUQ�
EXU\�GHYHORSPHQW�
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5LJKWV�RI�:D\
$�OLWWOH�PRUH�WKDQ�����DFUHV��RU����RI�WKH�WRZQVKLS�ODQG��FRQVLVWV�RI�DUHDV�ZLWKLQ�URDG�DQG
UDLOURDG�ULJKWV�RI�ZD\���7KH�6(37$�UDLOURDG�ULJKW�RI�ZD\�DFFRXQWV�IRU�DERXW����DFUHV�RI�WKLV
ODQG�

%�� 72:16+,3�/$1'�86(�3/$11,1*�	�=21,1*

�����&RPSUHKHQVLYH�3ODQ
7KH�H[LVWLQJ�7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ�ZDV�RULJLQDOO\�LQFRUSRUDWHG�LQWR�WKH
WRZQVKLS�FRGH�LQ��������,W�ZDV�FRGLILHG�LQ������DV�&KDSWHU���RI�WKH�7RZQVKLS�&RGH�DQG�SUR�
YLGHV�GRFXPHQWDWLRQ�RI�FRQGLWLRQV�LQ�WKH�WRZQVKLS�GXULQJ�WKH�HDUO\�����V�DQG�GHPRJUDSKLF�GDWD
IURP�WKH������&HQVXV�
7KH��)XWXUH�'HYHORSPHQW��VHFWLRQ�RI�WKLV�SODQ���������IRUPHG�WKH�EDVLV�RI�WKH�WKHQ�FXUUHQW
=RQLQJ�0DS�DQG�LQFOXGHG�IRXU�JHQHUDO�UHFRPPHQGDWLRQV�

��� $�PHGLXP�GHQVLW\�3ODQQHG�5HVLGHQWLDO�'HYHORSPHQW��35'��GLVWULFW�RI�DSSUR[LPDWHO\
����DFUHV�LQ�WKH�YLFLQLW\�RI�&KH\QH\�8QLYHUVLW\�WR�EH�FRQYHUWHG�WR��D�W\SH�RI�FROOHJH
WRZQ��

��� 7KDW�DSSUR[LPDWHO\�����DFUHV�LQ�WKH�WRZQVKLS�ZKLFK�OLHV�ZHVW�RI�8�6��5W������EH�GHV�
LJQDWHG�DV�D�ORZ�GHQVLW\�35'�'LVWULFW�WR�DFFRPPRGDWH�WRZQKRXVH�DQG�GHWDFKHG
KRPH�GHYHORSPHQW�ZLWK�RIILFH�FRPSOH[HV�DGMDFHQW�WR�8�6��5W������

��� 7KH�GHYHORSPHQW�RI�WKH�:HVWWRZQ�6WDWLRQ�DUHD�DV�D�UHFUHDWLRQ�DQG�FRPPXQLW\�VHUY�
LFHV�DUHD�ZLWK�D�UHQRYDWHG�:HVWWRZQ�6WDWLRQ�EXLOGLQJ�FRQYHUWHG�WR�RIILFH�XVH��LQ�OLQH
ZLWK�WKH�QHZO\�FRQVWUXFWHG�SRVW�RIILFH�EXLOGLQJ��

��� 7KDW�WKH�DUHDV�RI�WKH�WRZQVKLS�HDVW�RI�8�6��5W������DQG�ZHVW�RI�WKH�:HVWWRZQ�6WDWLRQ
EH�SUHVHUYHG�DV�D�ODUJH�ORW�UHVLGHQWLDO�GLVWULFW�ZLWK�WKH�FHQWHU�RI�WKH�WRZQVKLS��DORQJ
:DOQ�5XQ��EHLQJ�PDLQWDLQHG��DV�D�UHODWLYHO\�XQGHYHORSHG�DQG�RSHQ�VSDFH�DUHD�GXH�WR
WKH�H[LVWLQJ�IORRGSODLQ�UHVWULFWLRQV�

=RQLQJ�2UGLQDQFH
3ULRU�WR�:RUOG�:DU�,,��7KRUQEXU\�7RZQVKLS�ZDV�DOPRVW�HQWLUHO\�UXUDO��ZLWK�PRVW�KRPHV�RQ�ORWV
JUHDWHU�WKDQ�WZR�DFUHV���7KH�7RZQVKLS¶V�ILUVW�=RQLQJ�2UGLQDQFH�ZDV�DGRSWHG�LQ��������:LWK�WKH
H[FHSWLRQ�RI�WKH�����ORW�7KRUQEXU\�(VWDWHV�VXEGLYLVLRQ�WKDW�EHJDQ�GHYHORSPHQW�LQ�������WKH
WRZQVKLS�ODUJHO\�HVFDSHG�WKH�SRVW�:RUOG�:DU�,,�FRQVWUXFWLRQ�ERRP�DQG�UHPDLQHG�UHODWLYHO\�UXUDO
XQWLO�WKH�����V���7R�DGGUHVV�VXEXUEDQ�GHYHORSPHQW�SUHVVXUH��WKH�]RQLQJ�RUGLQDQFH�ZDV
DPHQGHG�LQ������DQG�DJDLQ�LQ�WKH�����V�WR�SURYLGH�IRU�DSDUWPHQWV��FRPPHUFLDO�DUHDV�DQG�D
3ODQQHG�5HVLGHQWLDO�'HYHORSPHQW�'LVWULFW���7KH�FXUUHQW�]RQLQJ�LV�VKRZQ�RQ�0DS��%�DQG�GH�
VFULEHG�DV�IROORZV�
$JULFXOWXUDO�5HVLGHQWLDO�/DUJH�/RW�±��$�/���������VTXDUH�IHHW�PLQLPXP�ORW�VL]H�
7KLV�GLVWULFW�SHUPLWV�VLQJOH�IDPLO\�GHWDFKHG�KRXVHV�RQ�ORWV�QRW�VPDOOHU�WKDQ��������VTXDUH�IHHW�
$OO�H[LVWLQJ�XQGHYHORSHG�SDUFHOV�LQ�WKH�7RZQVKLS�XQGHU�WHQ�DFUHV�DUH�VXEMHFW�WR�WKH�UHTXLUH�
PHQWV�RI�WKLV�GLVWULFW�



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ ���([LVWLQJ�/DQG�8VH�DQG�=RQLQJ�,QYHQWRU\�DQG�$QDO\VLV
),1$/�3/$1

6HSWHPEHU��������� ���

$JULFXOWXUDO�5HVLGHQWLDO�6PDOO�/RW�±��$�6���������VTXDUH�IHHW�PLQLPXP�ORW�VL]H�
7KLV�GLVWULFW�LQFOXGHV�WKH�H[LVWLQJ�GHYHORSHG�DUHDV�RI�7KRUQEXU\�(VWDWHV��&ROOHJH�+LOO�'ULYH�LQ�WKH
VRXWKHDVW�FRUQHU�RI�WKH�7RZQVKLS��DQG���ORWV�DORQJ�6RXWK�:HVWWRZQ�5RDG��MXVW�VRXWK�RI�3$�5W�
������:LWK�WKH�H[FHSWLRQ�RI�D�IHZ�YDFDQW�ORWV�LQ�7KRUQEXU\�(VWDWHV��WKLV�]RQLQJ�GLVWULFW�LV�IXOO\�GH�
YHORSHG�
$JULFXOWXUDO�5HVLGHQWLDO���&OXVWHU�2SWLRQ�DW�����XQLWV�DFUH��PLQLPXP����DFUHV�
7KH�&OXVWHU�RSWLRQ�LV�DYDLODEOH�IRU�SDUFHOV�LQ�WKH�$JULFXOWXUDO�5HVLGHQWLDO�'LVWULFW�WKDW�DUH�RYHU���
DFUHV��6L[W\�SHUFHQW�������RI�WKH�WRWDO�WUDFW�DUHD�PXVW�EH�GHVLJQDWHG�DV�FRPPRQ�RSHQ�VSDFH�
3ODQQHG�5HVLGHQWLDO�'HYHORSPHQW��35'�PLQLPXP�����DFUHV�
:LWK�WKH�H[FHSWLRQ�RI�WKH�RQH�ORW�DW�WKH�VRXWKZHVW�FRUQHU�RI�8�6��5W������DQG�3$�5W������WKDW�LV
LQ�WKH�%XVLQHVV�=RQLQJ�'LVWULFW��WKH�35'�'LVWULFW�LQFOXGHV�DOO�DUHDV�ZHVW�RI�8�6��5W��������6LQFH
WKHUH�DUH�QR�UHPDLQLQJ�DYDLODEOH�FRQWLJXRXV�DUHDV�RI�����DFUHV�LQ�WKLV�DUHD��WKH�35'�GLVWULFW�LV
IXOO\�GHYHORSHG��DQG�WKH�UHPDLQLQJ�SDUFHOV�LQ�WKLV�DUHD�FRXOG�EH�GHYHORSHG�DFFRUGLQJ�WR�WKH�SUR�
YLVLRQV�RI�WKH�$JULFXOWXUDO�5HVLGHQWLDO�/DUJH�/RW�GLVWULFW�DQG�&OXVWHU�2SWLRQ�
%XVLQHVV��%�
7KH�%XVLQHVV�]RQLQJ�GLVWULFWV�LQFOXGH�WKH�&RPPRQV�DW�7KRUQEXU\�VKRSSLQJ�FHQWHU�RQ�WKH
VRXWKHDVW�FRUQHU�RI�5WV������DQG������WKH�ORW�DW�WKH�VRXWKZHVW�FRUQHU�RI�8�6��5W������DQG�3$�5W�
�����DQG�SDUW�RI�WKH�QHZ�'LOZRUWKWRZQ�&URVVLQJ�VKRSSLQJ�FHQWHU�
+LVWRULF�'LVWULFW��+�
7KH�+LVWRULF�'LVWULFW�LV�ORFDWHG�LQ�WKH�VRXWKZHVWHUQ�FRUQHU�RI�WKH�7RZQVKLS�DQG�ZDV�HQDFWHG�WR
SUHVHUYH�WKH�KLVWRULF�%UDQG\ZLQH�%DWWOHILHOG�DQG�WR�SURPRWH�LQWHUHVW�LQ�WKLV�7RZQVKLS�FXOWXUDO
UHVRXUFH�
&�� 5(6,'(17,$/�%8,/'�287�$1$/<6,6
8VLQJ�WKH�DERYH�]RQLQJ�SDUDPHWHUV��D��EXLOG�RXW��DQDO\VLV�ZDV�SUHSDUHG�E\�WKH�3ODQQLQJ�&RP�
PLVVLRQ�WR�HVWLPDWH�WKH�WRWDO�FDSDFLW\�IRU�QHZ�UHVLGHQWLDO�GHYHORSPHQW�XQGHU�WKH�7RZQVKLS
V�FXU�
UHQW�]RQLQJ�RUGLQDQFH���,W�ZDV�SUHSDUHG�XVLQJ�FXUUHQW�WD[�DVVHVVPHQW�ILOHV��������WR�FDOFXODWH
WKH�QXPEHU�RI�WD[�SDUFHO�DQG�GZHOOLQJ�XQLWV�LQ�HDFK�UHVLGHQWLDO�]RQLQJ�GLVWULFW���7KH�DFUHDJH�RI
HDFK�SDUFHO�ZDV�WKHQ�DGMXVWHG�WR�H[FOXGH�IORRGSODLQV�DQG�K\GULF�VRLOV�DQG�WR�HVWLPDWH�D�QHW�GH�
YHORSDEOH�ORW�DUHD���$OO�GHHG�UHVWULFWHG�DQG�RWKHUZLVH�GHYHORSPHQW�UHVWULFWHG�ODQG�ZDV�H[FOXGHG
IURP�WKHVH�FDOFXODWLRQV�
7KH�H[LVWLQJ�]RQLQJ�GHQVLW\�RU�PLQLPXP�ORW�VL]H�FULWHULD�ZDV�WKHQ�XVHG�WR�FDOFXODWH�WKH�WKHRUHWL�
FDO�GHYHORSPHQW�SRWHQWLDO�LQ�HDFK�]RQLQJ�GLVWULFW���7KH�]RQHG�GHQVLW\�SDUDPHWHUV�ZHUH�LQ�
FUHDVHG�E\�D�IDFWRU�RI�����LQ�RUGHU�WR�DFFRXQW�IRU�WKH�QHHG�WR�DFFRPPRGDWH�URDGV�DQG�RWKHU
DUHD�ORVVHV�GXH�WR�VLWH�JHRPHWU\�
6HH�$SSHQGL[�%�IRU�D�GHWDLOHG�GHVFULSWLRQ�RI�WKH�EXLOG�RXW�DQDO\VLV�
5HVXOWV
7KH�UHVXOWV�RI�WKLV�DQDO\VLV�DUH�VKRZQ�RQ�0DS��&��%XLOG�2XW�$QDO\VLV��DQG�VXPPDUL]HG�LQ�7DEOH
����EHORZ���2YHUDOO��WKH�EXLOG�RXW�DQDO\VLV�LQGLFDWHV�WKDW�WKHUH�LV�D�SRWHQWLDO�IRU�DSSUR[LPDWHO\
����QHZ�GZHOOLQJ�XQLWV�LQ�7KRUQEXU\�7RZQVKLS�XQGHU�FXUUHQW�]RQLQJ�FULWHULD���%\�IDU�PRVW�RI�WKLV
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GHYHORSPHQW��������RU�����XQLWV����FRXOG�RFFXU�XQGHU�WKH�SURYLVLRQV�RI�WKH�&OXVWHU�'HYHORSPHQW
2SWLRQ�IRU�SDUFHOV�RYHU����DFUHV ñ �LQ�WKH�$JULFXOWXUDO�5HVLGHQWLDO�=RQLQJ�'LVWULFW���,W�LV�HVWLPDWHG
WKDW����XQLWV�FRXOG�EH�GHYHORSHG�DV��������VTXDUH�IRRW��ODUJH�ORWV��LQ�WKH�$JULFXO�
WXUDO�5HVLGHQWLDO�=RQLQJ�'LVWULFW�DQG�VHYHQ�XQLWV�FRXOG�EH�GHYHORSHG�RQ�H[LVWLQJ�XQGHUGHYHO�
RSHG�RU�YDFDQW�ORWV�LQ�WKH��������VTXDUH�IRRW��VPDOO�ORW��$JULFXOWXUDO�5HVLGHQWLDO�=RQLQJ�'LVWULFW�

7DEOH�������5HVLGHQWLDO�%XLOG�2XW�$QDO\VLV

7KH�DERYH�DQDO\VLV�FRQFOXGHV�WKDW�LQ�7KRUQEXU\�7RZQVKLS��DW�D�PD[LPXP�DQG�XQGHU�WKH�FXUUHQW
]RQLQJ�UHJXODWLRQV��WKH�QXPEHU�RI�GZHOOLQJ�XQLWV�FRXOG�ULVH�E\�URXJKO\�������6LQFH�DSSUR[L�
PDWHO\�����RI�WKLV�GHYHORSDEOH�ODQG�LV�ZLWKLQ�WKH�$JULFXOWXUDO�5HVLGHQWLDO��&OXVWHU�2SWLRQ���DQ\
]RQLQJ�PRGLILFDWLRQV�WR�WKLV�GLVWULFW�VKRXOG�LQFOXGH�DQ�DQDO\VLV�RI�WKH�LPSDFW�RQ�WKLV�EXLOG�RXW
DQDO\VLV�

'�� $'-$&(17�081,&,3$/,7,(6�=21,1*
0DS��'��5HJLRQDO�=RQLQJ�$QDO\VLV��UHSUHVHQWV�WKH�H[LVWLQJ�]RQLQJ�GLVWULFWV�LQ�7KRUQEXU\�DQG�WKH
DGMDFHQW�WRZQVKLSV�LQ�&KHVWHU�&RXQW\�����%LUPLQJKDP�DQG�:HVWWRZQ����DQG�'HODZDUH�&RXQW\���
DOVR�QDPHG�7KRUQEXU\�
:HVWWRZQ�7RZQVKLS��&KHVWHU�&RXQW\
:HVWWRZQ�7RZQVKLS��&KHVWHU�&RXQW\��VKDUHV�7KRUQEXU\�7RZQVKLS¶V�HQWLUH�QRUWKHUQ�ERUGHU�
VHSDUDWHG�E\�6WUHHW�5RDG��3$�5W��������D�PLQRU�DUWHULDO�URDGZD\��7KLV�ERUGHU�DUHD�LV�PDLQO\
FRPSULVHG�RI�UHVLGHQWLDOO\�]RQHG�ODQG��ZLWK�FRPPHUFLDO�]RQLQJ�LQ�ERWK�WRZQVKLSV�DW�WKH
LQWHUVHFWLRQ�RI�8�6��5W������DQG�3$�5W��������7KH�]RQLQJ�LQ�WKLV�DUHD�LV�JHQHUDOO\�FRPSDWLEOH
EHWZHHQ�WKH�WZR�WRZQVKLSV���/DQGV�WR�WKH�ZHVW�RI�8�6��5W������DUH�SUHGRPLQDWHO\�DJULFXOWXUDO
ODQGV��FRPSDWLEOH�ZLWK�WKH�GHGLFDWHG�RSHQ�VSDFH�RI�WKH�%UDQG\ZLQH�DW�7KRUQEXU\�FRPPXQLW\�

�����������������������������������������������ò �$W�WKH�WLPH�RI�WKLV�UHSRUW�WKH�H[LVWLQJ����DFUH�PLQLPXP�TXDOLI\LQJ�DUHD�ZDV�SURSRVHG�WR�EH�LQFUHDVHG�WR
���DFUHV�
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7KRUQEXU\�7RZQVKLS��'HODZDUH�&RXQW\
7KRUQEXU\�7RZQVKLS��'HODZDUH�&RXQW\��ERUGHUV�7KRUQEXU\�7RZQVKLS�WR�WKH�VRXWK�DQG�HDVW�
UHSUHVHQWLQJ�WKH�&KHVWHU�DQG�'HODZDUH�FRXQW\�OLQH����7KH�UHVLGHQWLDO�]RQLQJ�GLVWULFWV�DUH
FRPSDWLEOH�DORQJ�WKLV�ERXQGDU\��UDQJLQJ�IURP�ORZ�WR�PHGLXP�DQG�KLJK�GHQVLW\�UHVLGHQWLDO�XVHV�
$ORQJ�'LOZRUWKWRZQ�5RDG��WKH�'HODZDUH�&RXQW\�VLGH�RI�WKH�ERUGHU�LV�]RQHG�LQGXVWULDO��ZKLOH�WKH
&KHVWHU�&RXQW\�VLGH�LV�]RQHG�FRPPHUFLDO���7KHVH�DUH�DOVR�TXLWH�FRPSDWLEOH�DGMDFHQW�]RQLQJ
GLVWULFWV�
7KH�RQO\�DUHD�RI�LQFRQVLVWHQF\�LV�DW�&KH\QH\�8QLYHUVLW\��ZKHUH�7KRUQEXU\��'HODZDUH�&RXQW\�
LQFOXGHV�WKH�XQLYHUVLW\�ODQG�LQ�DQ�LQVWLWXWLRQDO�GLVWULFW�DQG�7KRUQEXU\��&KHVWHU�&RXQW\��KDV�]RQHG
WKH�ODQG�ORZ�GHQVLW\�UHVLGHQWLDO�DQG�LQVWLWXWLRQDO�DV�D�XVH�SHUPLWWHG�E\�6SHFLDO�([FHSWLRQ�
%LUPLQJKDP�7RZQVKLS��&KHVWHU�&RXQW\
%LUPLQJKDP�7RZQVKLS�IRUPV�WKH�HQWLUH�ZHVWHUQ�ERUGHU�RI�7KRUQEXU\�7RZQVKLS���$OO�ODQGV
IURQWLQJ�8�6��5W������LQ�WKLV�DUHD�DUH�LQ�%LUPLQJKDP�7RZQVKLS�DQG�DUH�]RQHG�FRPPHUFLDO���2QO\
WZR�SDUFHOV�LQ�WKH�VRXWKZHVW�FRUQHU�RI�7KRUQEXU\�7RZQVKLS�WKDW�FRPSULVH�WKH�UHFHQWO\
FRPSOHWHG�VKRSSLQJ�FHQWHU�DUH�]RQHG�FRPPHUFLDO���%LUPLQJKDP�7RZQVKLS
V�YHU\�ORZ�GHQVLW\���
����DFUH��LQ�DUHDV�IXUWKHU�ZHVW�DQG�ORZ�GHQVLW\�DORQJ�7KRUQEXU\�7RZQVKLS¶V�ZHVWHUQPRVW�ERUGHU
DUH�JHQHUDOO\�FRPSDWLEOH�ZLWK�]RQLQJ�LQ�7KRUQEXU\�7RZQVKLS�

(�� 6800$5<�$1'�3/$11,1*�,03/,&$7,216

2EVHUYDWLRQ ,PSOLFDWLRQV
([LVWLQJ
/DQG�8VH

7KRUQEXU\�7RZQVKLS¶V�ODQG�XVH�SDWWHUQV�KDYH�EHHQ
ZHOO�HVWDEOLVKHG�RYHU�PDQ\�\HDUV�

([LVWLQJ�ODQG�XVH�SDWWHUQV
VKRXOG�EH�PDLQWDLQHG�

9DFDQW�DQG�DJULFXOWXUDO�ODQGV�FRQVWLWXWH�����DFUHV��RU
����RI�WKH�WRZQVKLS�ODQG�DUHD���7KH�IXWXUH�GHYHORS�
PHQW�RI�WKHVH�ODQGV�FRXOG�GUDPDWLFDOO\�LPSDFW�WKH
WRZQVKLS
V�FKDUDFWHU�

'LUHFW�IXWXUH�GHYHORSPHQW�LQ
D�PDQQHU�WKDW�SUHVHUYHV
WKHLU�RSHQ�VSDFH��HQYLURQ�
PHQWDO�DQG�VFHQLF�TXDOLWLHV�

5HPDLQLQJ�DJULFXOWXUDO�ODQGV�FRQVWLWXWH�����DFUHV
DPRQJ����SDUFHOV��RU�����RI�WKH�WRZQVKLS�ODQG�DUHD�
)LYH�RI�WKHVH�SDUFHOV��RU�����DFUHV��DUH�QRW�LQ�WKH
7RZQVKLS�$JULFXOWXUDO�6HFXULW\�'LVWULFW���7KH�$JULFXO�
WXUDO�6HFXULW\�'LVWULFW�SURWHFWV�WKHVH�IDUPV�IURP�ORFDO
DGRSWLRQ�RI��QXLVDQFH�RUGLQDQFHV��ZKLFK�FRXOG�DG�
YHUVHO\�DIIHFW�IDUPLQJ�DFWLYLW\��DQG�DOVR�PDNHV�WKHP
HOLJLEOH�IRU�WKH�VWDWH�DQG�FRXQW\�DJULFXOWXUDO�HDVHPHQW
DFTXLVLWLRQ�SURJUDP�

([SDQVLRQ�RI�WKH�7RZQVKLS
$JULFXOWXUDO�6HFXULW\�'LVWULFW
WR�LQFOXGH�RWKHU�DJULFXOWXUDO
SURSHUWLHV�VKRXOG�EH�FRQ�
VLGHUHG�

7RZQVKLS�/DQG
8VH�3ODQQLQJ�	
=RQLQJ

7KRUQEXU\�7RZQVKLS¶V�=RQLQJ�DQG�6XEGLYLVLRQ�DQG
/DQG�'HYHORSPHQW�2UGLQDQFHV�DUH�VRPHZKDW�LQFRQ�
VLVWHQW�ZLWK�WKH�&KHVWHU�&RXQW\¶V�/DQGVFDSHV�3ODQ
3DUNV�DQG�5HFUHDWLRQ�2EMHFWLYH

8SGDWH�WKH�7RZQVKLS
V
=RQLQJ�2UGLQDQFH�WR�UHTXLUH
GHYHORSHUV�WR�GHGLFDWH�RSHQ
VSDFH�WR�WKH�7RZQVKLS�RU
SD\�D�IHH�LQ�OLHX�RI�GHGLFD�
WLRQ�

5HVLGHQWLDO
%XLOG�2XW
$QDO\VLV

7KH�EXLOG�RXW�DQDO\VLV�LQGLFDWHV�WKDW�WKHUH�LV�D�SRWHQWLDO
IRU�����QHZ�GZHOOLQJ�XQLWV�XQGHU�FXUUHQW�]RQLQJ�FULWH�
ULD��PRVW�RI�ZKLFK�LV�SHUPLWWHG�XQGHU�WKH�SURYLVLRQV�RI
WKH�&OXVWHU�'HYHORSPHQW�2SWLRQ�IRU�SDUFHOV�RYHU���
DFUHV�LQ�WKH�$JULFXOWXUDO�5HVLGHQWLDO�=RQLQJ�'LVWULFW�

7KLV�EXLOG�RXW�SRWHQWLDO
VKRXOG�EH�PRGLILHG�WR�UHIOHFW
WKH�UHFRPPHQGDWLRQV�RI�WKLV
SODQ�DQG�WKH�SRSXODWLRQ
SURMHFWLRQV�VKRXOG�EH�DG�
MXVWHG�DFFRUGLQJO\�
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$GMDFHQW�7RZQ�
VKLS�=RQLQJ

&KH\QH\�8QLYHUVLW\�LV�FXUUHQWO\�D�XVH�SHUPLWWHG�E\
6SHFLDO�([FHSWLRQ�LQ�WKH�$JULFXOWXUDO�DQG�5HVLGHQWLDO
]RQLQJ�GLVWULFW��ZKLOH�LW�LV�LQ�DQ��LQVWLWXWLRQDO��]RQLQJ
GLVWULFW�LQ�7KRUQEXU\�7RZQVKLS��'HODZDUH�&RXQW\�

7KRUQEXU\�VKRXOG�H[DPLQH
WKH�7KRUQEXU\�7RZQVKLS�
'HODZDUH�&RXQW\�]RQLQJ
DQG�FRQVLGHU�FUHDWLQJ�DQ
LQVWLWXWLRQDO�]RQLQJ�GLVWULFW
IRU�WKH�XQLYHUVLW\�DUHD�
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���75$163257$7,21�$1'�&,5&8/$7,21�,19(1725<�$1'�$1$/<6,6
7KLV�FKDSWHU�DGGUHVVHV�WKH�HOHPHQWV�RI�H[LVWLQJ�WUDQVSRUWDWLRQ��URDG�FLUFXODWLRQ��DQG�ELNH�URXWHV
DQG�WUDLO�V\VWHPV�LQ�WKH�7RZQVKLS���$�VXPPDU\�LV�SURYLGHG�DW�WKH�HQG�RI�WKH�FKDSWHU�
$�� &20087,1*�72�:25.
7DEOH������&RPPXWLQJ�WR�:RUN��LOOXVWUDWHV�KRZ�7RZQVKLS�UHVLGHQWV�WUDYHO�WR�ZRUN���7\SLFDO�LQ
&KHVWHU�&RXQW\��EXW�HYHQ�PRUH�VR�LQ�7KRUQEXU\��PRVW�SHRSOH�GULYH�WR�ZRUN�DORQH���1R�RQH�LQ
WKH�7RZQVKLS�ZDONV�WR�ZRUN��DQG�RQO\����UHVLGHQWV�XVHG�SXEOLF�WUDQVSRUWDWLRQ�
7DEOH������&RPPXWLQJ�WR�:RUN

%�� 38%/,&�75$163257$7,21
$V�GLVFXVVHG�DERYH��RQO\�IRUW\�VL[������RI�������ZRUNLQJ�UHVLGHQWV�RI�WKH�7RZQVKLS�XVHG�SXEOLF
WUDQVSRUWDWLRQ�WR�FRPPXWH�WR�ZRUN���7KHUH�DUH�OLPLWHG�DQG�LQFRQYHQLHQW�SXEOLF�WUDQVSRUWDWLRQ
FKRLFHV�DYDLODEOH�WR�UHVLGHQWV�RI�WKH�7RZQVKLS�DV�ZHOO�DV�WKRVH�ZKR�ZRUN�LQ�EXW�OLYH�RXWVLGH�WKH
7RZQVKLS�RU�WKRVH�ZKR�DUH�MXVW�SDVVLQJ�WKURXJK�
5DLO�6HUYLFH
&RPPXWHU�WUDLQV�RQFH�VHUYHG�WKH�7RZQVKLS�YLD�WKH�FXUUHQWO\�LGOH�6(37$�:HVW�&KHVWHU�5���OLQH�
:KLOH�6(37$�VWLOO�PDLQWDLQV�WKH�UDLO�DQG�ULJKW�RI�ZD\��FRPPXWHU�VHUYLFH�ZDV�GLVFRQWLQXHG�LQ
�������5HVLGHQWV�GHVLULQJ�WR�XVH�SXEOLF�UDLO�VHUYLFH�PXVW�XVH�URDGZD\V�WR�DFFHVV�WUDQVLW�VWDWLRQV
ORFDWHG�LQ�QHLJKERULQJ�DUHDV�VXFK�DV�([WRQ�DQG�3DROL�LQ�&KHVWHU�&RXQW\�RU�(OZ\Q�DQG�0HGLD�LQ
'HODZDUH�&RXQW\���7KHVH�UDLO�V\VWHPV�SURYLGH�VHUYLFH�EHWZHHQ�WRZQV�LQ�&KHVWHU�DQG�'HODZDUH
&RXQWLHV�DQG�LQWR�WKH�&LW\�RI�3KLODGHOSKLD�

%XV�6HUYLFH
'XULQJ�WKH�����¶V�6(37$�RSHUDWHG�D�EXV�URXWH�WR�:LOPLQJWRQ��'HODZDUH���7KDW�VHUYLFH�LV�QR
ORQJHU�DFWLYH�KRZHYHU���&XUUHQWO\��6(37$�RSHUDWHV�WKUHH�����EXV�URXWHV�ZKLFK�VHUYH�WKH�7RZQ�
VKLS���7ZR�RI�WKH�WKUHH�EXV�URXWHV�SURYLGH�VHUYLFH�WR�&KH\QH\�8QLYHUVLW\�DQG�WR�QHLJKERULQJ�OR�
FDO�EXVLQHVVHV�ZRUN�SODFHV��PHGLFDO�IDFLOLWLHV��DQG�VKRSSLQJ�DUHDV�

���� 7ZS� &RXQW\
:RUNHUV����\HDUV�DQG�ROGHU ����� ������ ������
'URYH�DORQH��FDU��WUXFN�RU�YDQ� ����� ����� �����
&DUSRROHG��FDU��WUXFN�RU�YDQ� �� ���� ����
3XEOLF�7UDQVSRUWDWLRQ
 �� ���� ����
:DONHG � � ���
2WKHU�PHDQV � � ���
:RUNHG�$W�+RPH ��� ���� ����
�����������������������������������������������
$YJ��WUDYHO�WLPH�WR�ZRUN��PLQXWHV� ���� ����

�8VHG�SXEOLF�WUDQVLW�DV�SDUW�RI�FRPPXWH�
6RXUFH��������8�6��&HQVXV�
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•� %XV�5W������EHWZHHQ�)HOWRQYLOOH��'HODZDUH�&RXQW\�DQG�:HVW�&KHVWHU��&KHVWHU�&RXQW\
VWRSV�DW�&KH\QH\�8QLYHUVLW\���2WKHU�PDMRU�VWRSV�LQFOXGH�WKH�&UR]LHU�0HGLFDO�&HQWHU��(O�
Z\Q��WKH�*UDQLWH�5XQ�0DOO��)UDQNOLQ�0LQW��DQG�0DUNKDP�LQ�'HODZDUH�&RXQW\�

•� %XV�5W������SURYLGHV�VHUYLFH�EHWZHHQ�3KLODGHOSKLD¶V���WK�6WUHHW�7HUPLQDO�DQG�&KH\QH\
8QLYHUVLW\�ZLWK�D�VWRS�LQ�1HZWRZQ�6TXDUH��'HODZDUH�&RXQW\�

7KH�WKLUG�EXV�URXWH��5W�������SURYLGHV�VHUYLFH�EHWZHHQ�/DUNLQV�&RUQHU�6KRSSLQJ�&HQWHU�DQG
%UDQG\ZLQH�$LUSRUW���7KHUH�LV�D�VWRS�FRQYHQLHQW�WR�7RZQVKLS�UHVLGHQWV�MXVW�QRUWK�RI�WKH�LQWHUVHF�
WLRQ�RI�8�6��5W������DQG�3$�5W��������2WKHU�VWRSV�LQFOXGH�WKH�/DUNLQV�&RUQHU�6KRSSLQJ�&HQWHU�
&RQFRUGYLOOH�3OD]D��DQG�$SSOLHG�&DUG�6\VWHPV�LQ�'HODZDUH�&RXQW\�DV�ZHOO�DV�1HZ�DQG�0DUNHW
6WUHHWV�LQ�:HVW�&KHVWHU��:HVW�*RVKHQ�6KRSSLQJ�&HQWHU��$LUSRUW�5RDG��3DROL�3LNH�DQG�*RVKHQ
&RUSRUDWH�3DUN�LQ�&KHVWHU�&RXQW\�

7UROOH\�6XEZD\�6HUYLFH
7KHUH�LV�QR�WUROOH\�RU�VXEZD\�VHUYLFH�WR�RU�EHWZHHQ�ORFDWLRQV�LQ�WKH�7RZQVKLS���7KHUH�LV��KRZ�
HYHU��VHUYLFH�EHWZHHQ�3KLODGHOSKLD�DQG�0HGLD�DQG�6KDURQ�+LOO�LQ�'HODZDUH�&RXQW\�ZKLFK�HQ�
DEOHV�7RZQVKLS�UHVLGHQWV�WR�DFFHVV�WKLV�VHUYLFH�DIWHU�D�UHODWLYHO\�VKRUW�WULS�WR�WKH�WUDQVLW�VWDWLRQV�

&�� &2817<�68%6,',=('�75$163257$7,21
&KHVWHU�&RXQW\�SURYLGHV�EXV�WUDQVSRUWDWLRQ��&KHVWHU�&RXQW\�3DUDWUDQVLW��IRU�SHRSOH�ZLWK�VSHFLDO
QHHGV���5HVLGHQWV�RI�WKH�7RZQVKLS�PD\�FDOO�WKH�&RXQW\�WR�DUUDQJH�IRU�WUDQVSRUWDWLRQ�ZKLFK�SLFNV
XS�DQG�GURSV�RII�DW�WKH�UHVLGHQW¶V�KRPH�DQG�SURYLGHV�WUDQVSRUWDWLRQ�WR�IDFLOLWLHV�WR�ZKLFK�UHVL�
GHQWV�QHHG�WR�JR�

'�� &,5&8/$7,21�6<67(0
7KH�H[LVWLQJ�URDG�QHWZRUN�SOD\V�D�VLJQLILFDQW�UROH�LQ�SURYLGLQJ�WUDQVSRUWDWLRQ�VHUYLFHV�WR�7RZQ�
VKLS�UHVLGHQWV���,Q�WKLV�VHFWLRQ��WKH�V\VWHP�LV�LQYHQWRULHG�DV�IROORZV�
�� 5RDGZD\�)XQFWLRQDO�&ODVVLILFDWLRQ
�� 5RDGZD\�&RQGLWLRQV��LQFOXGLQJ�WUDIILF�YROXPHV��QXPEHU�RI�DFFLGHQWV�DQG�URDGZD\�QHHGV�
�� 7RZQVKLS�5RDGZD\�0DLQWHQDQFH

5RDGZD\�)XQFWLRQDO�&ODVVLILFDWLRQ
7KH�7RZQVKLS�KDV�D�WRWDO�RI�������PLOHV�RI�URDGV�ZLWKLQ�LWV�ERXQGDULHV��7KHVH�URDGV�DUH�RZQHG
DQG�PDLQWDLQHG�HLWKHU�E\�WKH�7RZQVKLS��WKH�6WDWH�RU�E\�SULYDWH�JURXSV�RU�FLWL]HQV��7KH�6WDWH
RZQV������PLOHV��ZKLFK�FRQVLVWV�SULPDULO\�RI�WKH�KLJKZD\�QHWZRUN�RI�WKH�FRPPXQLW\��7KH�7RZQ�
VKLS�RZQV�������PLOHV�RI�WKH�QHWZRUN��ZKLFK�LV�FRPSULVHG�RI�D�FRPELQDWLRQ�RI�UXUDO��VFHQLF��DQG
IDUP�URDGV�DQG�VWUHHWV�ZLWKLQ�UHVLGHQWLDO�QHLJKERUKRRGV��3ULYDWHO\�RZQHG�URDGV�DFFRXQW�IRU�����
PLOHV�RI�URDGV��7KHUH�DUH�VHYHQ�����WUDIILF�VLJQDOV�ZLWKLQ��RU�RQ�WKH�ERXQGDULHV�RI�WKH�7RZQVKLS�
)RU�WKH�3ODQ��URDGZD\V�KDYH�EHHQ�FODVVLILHG�LQ�DFFRUGDQFH�ZLWK�WKH�³+LJKZD\�)XQFWLRQDO�&ODV�
VLILFDWLRQ�9DULDEOHV�DQG�&ULWHULD��'UDIW�´�SXEOLVKHG�E\�WKH�&&3&���$�URDG¶V�IXQFWLRQ�LV�EDVHG�RQ
YROXPH�RI�WUDIILF��WUDYHO�VSHHG��DFFHVVLELOLW\��LWV�UHODWLRQVKLS�WR�SODFHV�RI�LQWHUHVW��DQG�UHODWLRQVKLS
WR�RWKHU�URDGZD\V��6RPH�FDUU\�KLJKHU�VSHHG�WKURXJK�WUDIILF��VRPH�FDUU\�ORFDO�WUDIILF�EHWZHHQ
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QHLJKERUKRRGV��DQG�VRPH�SURYLGH�DFFHVV�IURP�LQGLYLGXDO�UHVLGHQWLDO�GULYHZD\V��5RDG�IXQFWLRQ
KHOSV�WR�GHILQH�WKH�FKDUDFWHU�RI�WKH�URDG�DQG�XOWLPDWHO\��WKH�GHVLJQ�DQG�DFFHVV�WUHDWPHQW�
7KH�GLIIHUHQW�FODVVLILFDWLRQV��ZKLFK�DUH�VKRZQ�RQ�0DS��$��5RDG�&ODVVLILFDWLRQV�DQG�7UDIILF
&RXQWV��DUH�GHVFULEHG�EHORZ���7KHVH�FODVVLILFDWLRQV�DQG�DVVRFLDWHG�FDSDFLW\�VWDQGDUGV�DUH�DOVR
GLVFXVVHG�EHORZ�XQGHU�0DMRU�5RDGZD\�,PSURYHPHQW�1HHGV��DQG�VXPPDUL]HG�LQ�7DEOH�����
0DMRU�5RDGZD\�1HHGV�$QDO\VLV�

([SUHVVZD\V
5RDGV�LQ�7RZQVKLS��1RQH
([SUHVVZD\V�VHUYLFH�WKH�KLJKHVW�YROXPHV�IRU�WKH�KLJKHVW�DYHUDJH�WULS�OHQJWKV��([SUHVVZD\V�DUH
GHVLJQHG�WR�SURYLGH�DFFHVV�RQO\�DW�LQWHUFKDQJHV�ZKLOH�SURYLGLQJ�OLQNDJHV�RQ�DQ�LQWHUVWDWH�RU�LQ�
WHU�UHJLRQDO�EDVLV��([SUHVVZD\V�DOORZ�WKH�KLJKHVW�OHYHO�RI�PRELOLW\�IRU�WUXFNV�DQG�DUH�LQWHQGHG�WR
DOORZ�WKH�KLJKHVW�OHYHOV�RI�VSHHG�IRU�DOO�YHKLFOHV�
7KH�7RZQVKLS�GRHV�QRW�FRQWDLQ�DQ\�H[SUHVVZD\V��8�6��5W������FKDQJHV�WR�DQ�H[SUHVVZD\�QRUWK
RI�WKH�7RZQVKLS�IURP�WKH�%RURXJK�RI�:HVW�&KHVWHU�WR�9DOOH\�)RUJH�

0DMRU�$UWHULDOV
5RDGV�LQ�7RZQVKLS��:LOPLQJWRQ�3LNH��8�6��5W������
0DMRU�DUWHULDOV�KDYH�DV�WKHLU�PDMRU�IXQFWLRQ�WKH�PRYHPHQW�RI�ODUJH�YROXPHV�RI�WUDIILF�DW�UHODWLYHO\
KLJK�UDWHV�RI�VSHHG��RIWHQ�DW�ILIW\�ILYH������PLOHV�SHU�KRXU��PSK���7KH\�SURYLGH�KLJKHU�W\SHV�RI
VHUYLFH�DQG�IDFLOLWDWH�WUDIILF�RYHU�ORQJHU�GLVWDQFHV�RQ�DQ�LQWHU�FRXQW\�RU�LQWHUVWDWH�EDVLV��$FFHVV
SRLQWV�DUH�JHQHUDOO\�OLPLWHG�DQG�FRQWUROOHG�
:LOPLQJWRQ�3LNH��8�6��5W�������LV�D�IRXU�ODQH�KLJKZD\��DQG�LV�FRQVLGHUHG�D�PDMRU�DUWHULDO��DO�
WKRXJK�LW�LV�GLIIHUHQW�IURP�W\SLFDO�PDMRU�DUWHULDO�URDGZD\V��,W�LV�D�GLYLGHG�KLJKZD\��EXW�LW�UHWDLQV
VRPH�OLPLWDWLRQV�RQ�GLUHFW�DFFHVV�DQG�KLJKHU�VSHHGV��LWV�VSHHG�OLPLW�LV����PSK����7KLV�SDWWHUQ
KDV�EHHQ�HVWDEOLVKHG�RYHU�D�ORQJ�SHULRG�RI�WLPH�DQG�KDV�VHHQ�VLJQLILFDQW�FKDQJHV�LQ�ODQG�XVHV
DEXWWLQJ�WKH�KLJKZD\��:LOPLQJWRQ�3LNH��8�6��5W�������LV�DQ�LPSRUWDQW�LQWHUVWDWH�DQG�LQWHU�FRXQW\
KLJKZD\�WKURXJK�&KHVWHU�&RXQW\�DQG�VRXWKHDVWHUQ�3HQQV\OYDQLD���,W�SURYLGHV�D�FRQQHFWLRQ
EHWZHHQ�:LOPLQJWRQ��'HODZDUH�DQG�SRLQWV�VRXWK��DQG�EHWZHHQ�FHQWUDO�1HZ�-HUVH\�DQG�SRLQWV
QRUWK�

0LQRU�$UWHULDOV
5RDGV�LQ�7RZQVKLS��6WUHHW�5RDG��3$�5W������
0LQRU�DUWHULDOV�LQWHUFRQQHFW�ZLWK�DQG�DXJPHQW�WKH�PDMRU�DUWHULDO�V\VWHP��7KHVH�URDGV�SURYLGH
VHUYLFHV�IRU�WULSV�RI�PRGHUDWH�OHQJWK�DQG�KDYH�FRQWUROOHG�DFFHVV�SRLQWV��0LQRU�DUWHULDOV�SURYLGH
JUHDWHU�DFFHVV�WR�DGMDFHQW�ODQG�WKDQ�PDMRU�DUWHULDOV�
%DVHG�RQ�LWV�IXQFWLRQ�DV�D�UHJLRQDO�URDG�DQG�LWV�OHYHO�RI�WUDIILF��6WUHHW�5RDG��3$�5W�������LV
HYDOXDWHG�DV�D�PLQRU�DUWHULDO�URDG���,W�LV�DQ�LPSRUWDQW�HDVW�ZHVW�FURVV�FRXQW\�FRQQHFWLRQ�LQ
&KHVWHU�&RXQW\�
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0DMRU�&ROOHFWRUV
5RDGV�LQ�7RZQVKLS��1RQH
0DMRU�FROOHFWRUV�FRQQHFW�PXQLFLSDOLWLHV�DQG�SRSXODWLRQ�FHQWHUV��7KHVH�URDGV�DUH�WKH�PDMRU�FRQ�
WULEXWRUV�WR�DUWHULDO�WUDIILF�DQG�FDUU\�IDLUO\�KHDY\�WUDIILF�YROXPHV�DW�PRGHUDWH�UDWHV�RI�VSHHG��$F�
FHVV�SRLQWV�DUH�VRPHZKDW�FRQWUROOHG�RQ�FROOHFWRU�URDGV��,W�LV�QRW�XQFRPPRQ�IRU�PDMRU�FROOHFWRU
URDGV�WR�VSDQ�WKH�HQWLUH�OHQJWK�RI�D�FRPPXQLW\�
&XUUHQWO\�QR�URDGV�LQ�WKH�7RZQVKLS�IDOO�LQWR�WKLV�FDWHJRU\�

0LQRU�&ROOHFWRUV
5RDGV�LQ�7RZQVKLS�� :HVWWRZQ�7KRUQWRQ�5RDG��6�5��������

6RXWK�:HVWWRZQ�5RDG��6�5��������
'LOZRUWKWRZQ�5RDG��6�5������������
6RXWK�&RQFRUG�5RDG
7DQJX\�5RDG
&KH\QH\�5RDG

0LQRU�FROOHFWRUV�IDFLOLWDWH�UHODWLYHO\�ORZ�YROXPHV�RI�WUDIILF�DW�ORZHU�VSHHGV��7KH\�JDWKHU�WUDIILF
IURP�ORFDO�URDGV�DQG�GLUHFW�LW�WR�WKH�DUWHULDOV�DQG�PDMRU�FROOHFWRU�URDG�QHWZRUNV��0LQRU�FROOHFWRUV
RIWHQ�SURYLGH�WUDIILF�FLUFXODWLRQ�EHWZHHQ�DQG�ZLWKLQ�UHVLGHQWLDO�QHLJKERUKRRGV�

/RFDO�5RDGV
5RDGV�LQ�7RZQVKLS��5HPDLQGHU�RI�SXEOLF�URDGV�LQ�WKH�7RZQVKLS�
/RFDO�URDGV�SURYLGH�WKH�JUHDWHVW�DFFHVV�WR�DGMDFHQW�ODQG��7KH\�SURYLGH�IRU�VKRUW�GLVWDQFH��ORZ
VSHHG�WUDYHO��DQG�PDNH�XS�WKH�PDMRULW\�RI�7RZQVKLS�RZQHG�URDGV��7KH�QXPEHU�RI�DFFHVV�SRLQWV
DUH�JUHDWHVW�RQ�ORFDO�URDGV�
/RFDO�URDGV�KDQGOH�ORFDO�WUDIILF�DQG�DUH�SULPDULO\�XVHG�E\�LQGLYLGXDOV�LQ�WKH�FRPPXQLW\���7DEOH���
���5RDG�,QYHQWRU\��LGHQWLILHV�WKH�IXQFWLRQDO�FODVVLILFDWLRQ�DVVLJQHG�WR�HDFK�URDG�VHJPHQW�LQ�WKH
7RZQVKLS�

3ULYDWH�5RDGV
5RDGV�LQ�7RZQVKLS��5RDGV�RZQHG�DQG�PDLQWDLQHG�E\�+RPHRZQHUV�$VVRFLDWLRQV�
3ULYDWH�URDGV�SURYLGH�DFFHVV�WR�DGMDFHQW�ODQG��W\SLFDOO\�RQO\�IRU�UHVLGHQWLDO�XVHV��7KH\�DOVR�SUR�
YLGH�IRU�VKRUW�GLVWDQFH�DQG�ORZ�VSHHG�WUDYHO�

(�� 52$':$<�&21',7,216
:LWK�WKH�H[FHSWLRQ�RI�5WV��8�6�������3$�����DQG�6RXWK�&RQFRUG�5RDG��WKH�URDGZD\�QHWZRUN�LV
VXIILFLHQW�IRU�WKH�FXUUHQW�WUDIILF�DQG�SRSXODWLRQ�RI�WKH�DUHD���$UHDV�RI�FRQFHUQ�DUH�WUDIILF�YROXPH�
OLPLWHG�VLJKW�GLVWDQFH��DQG�DZNZDUG�URDG�DOLJQPHQW�
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$YHUDJH�'DLO\�7UDIILF
$YHUDJH�'DLO\�7UDIILF��$'7��LV�WKH�WRWDO����KRXU�WUDIILF�YROXPH��LQ�ERWK�GLUHFWLRQV��RQ�D�URDG
VHJPHQW�IRU�D�W\SLFDO�ZHHNGD\��7UDIILF�YROXPHV�IOXFWXDWH�WKURXJKRXW�WKH�\HDU��ZLWK�KHDYLHU�YRO�
XPHV�LQ�WKH�VXPPHU�DQG�OLJKWHU�YROXPHV�LQ�WKH�ZLQWHU��'DLO\�WUDIILF�FRXQWV��GDWLQJ�EDFN�WR������
ZHUH�REWDLQHG�IURP�WKH�ILOHV�RI�'953&�DQG�:(*2�
0DS��$��5RDG�&ODVVLILFDWLRQV�DQG�7UDIILF�&RXQWV��VKRZV�ERWK�WKH�URDG�QHWZRUN�IXQFWLRQDO�FODV�
VLILFDWLRQ�DQG�WKH�$'7�YROXPHV�WKDW�ZHUH�FRPSLOHG�IRU�WKLV�VWXG\���$V�H[SHFWHG��WKH�WUDIILF
FRXQWV�UHYHDO�WKDW�:LOPLQJWRQ�3LNH��8�6��5W�������FDUULHV�WKH�KLJKHVW�WUDIILF�YROXPHV�ZLWKLQ�WKH
7RZQVKLS��UDQJLQJ�IURP��������WR��������YHKLFOHV�SHU�GD\��6WUHHW�5RDG��3$�5W�������DOVR�FDU�
ULHV�D�VLJQLILFDQW�YROXPH�RI�WUDIILF�WRWDOLQJ�������WR��������YHKLFOHV�SHU�GD\��DQG�6RXWK�&RQFRUG
5RDG�FDUULHV�������WR�������YHKLFOHV�SHU�GD\��2WKHU�URDG�VHJPHQWV�WKDW�FDUU\�LQ�H[FHVV�RI
������YHKLFOHV�SHU�GD\�LQFOXGH�'LOZRUWKWRZQ�5RDG��&KH\QH\�5RDG��6RXWK�1HZ�5RDG��:HVW�
WRZQ�7KRUQWRQ�5RDG��DQG�7UXWK�5RDG�

$FFLGHQW�5HSRUWV
$�VXPPDU\�RI�DFFLGHQW�GDWD�IURP�WKH�:HVWWRZQ�(DVW�*RVKHQ�7RZQVKLS�3ROLFH�'HSDUWPHQW
�:(*2��ZDV�XVHG�WR�LGHQWLI\�DUHDV�RI�KLJKHVW�DFFLGHQW�UDWHV�ZLWKLQ�WKH�7RZQVKLS��0DS��%�
7UDIILF�$FFLGHQW�'DWD��VKRZV�WKH�ORFDWLRQ�RI�KLJKHVW�DFFLGHQW�UDWHV�WKDW�RFFXUUHG�GXULQJ�WKH
WKUHH�\HDU�SHULRG�IURP������WR�������7KH�PDMRULW\�RI�WKH�UHSRUWHG�DFFLGHQWV�RFFXUUHG�DORQJ�WKH
FRUULGRUV�RI�:LOPLQJWRQ�3LNH��8�6��5W�������DQG�6WUHHW�5RDG��3$�5W��������7KH�VLQJOH�ORFDWLRQ
ZLWK�WKH�JUHDWHVW�IUHTXHQF\�RI�UHSRUWHG�DFFLGHQWV�ZDV�WKH�LQWHUVHFWLRQ�RI�:LOPLQJWRQ�3LNH��8�6�
5W�������DQG�6WUHHW�5RDG��3$�5W��������$FFLGHQWV�RFFXUULQJ�DORQJ�WKHVH�URXWHV�DUH�H[SHFWHG
EHFDXVH�RI�WKH�WUDIILF�YROXPHV�WKDW�XVH�WKHP�

0DMRU�5RDGZD\�,PSURYHPHQW�1HHGV
7DEOH������0DMRU�5RDGZD\�1HHGV�$QDO\VLV��SUHVHQWV�D�VXPPDU\�RI�WKH�FXUUHQW�XVH�DQG�SODQ�
QLQJ�VWDWXV�IRU�PDMRU�URDGZD\V�LQ�WKH�7RZQVKLS���7KH�WDEOH�DOVR�OLVWV�%LNH�5RXWH�DQG�6FHQLF
5RDG�GHVLJQDWLRQV�UHFRPPHQGDWLRQV�GLVFXVVHG�LQ�RWKHU�VHFWLRQV�RI�WKLV�UHSRUW��DORQJ�ZLWK�UHF�
RPPHQGDWLRQV�RI�WKLV�UHSRUW�UHJDUGLQJ�WKH�IXWXUH�PDQDJHPHQW�RI�WKHVH�URDGZD\V�

7RZQVKLS�5RDGZD\�0DLQWHQDQFH
7DEOH������5RDG�,QYHQWRU\��SUHVHQWV�D�FRPSOHWH�LQYHQWRU\�RI�DOO�URDGZD\V�LQ�WKH�7RZQVKLS��OLVW�
LQJ�WKHLU�OHQJWK�LQ�IHHW��WKH�SDUW\�UHVSRQVLEOH�IRU�PDLQWHQDQFH�DQG�QHLJKERUKRRG�ORFDWLRQ���7KLV
OLVW�ZDV�GHULYHG�IURP�D�OLVW�XVHG�E\�WKH�7RZQVKLS�WR�PRQLWRU�ORFDO�URDGZD\�PDLQWHQDQFH�DQG�LQ�
FOXGHV�DGGLWLRQDO�VWDWLVWLFV�RQ�FDUWZD\�ZLGWK�DQG�VTXDUH�\DUGV�RI�SDYHPHQW�WKDW�DUH�XVHG�IRU
7RZQVKLS�PDLQWHQDQFH�SXUSRVHV�
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7DEOH�������0DMRU�5RDGZD\�1HHGV�$QDO\VLV

)�� %,.(�5287(6�$1'�75$,/6
0DS��&��%LNH�5RXWHV�DQG�7UDLOV��VKRZV�GHVLJQDWHG�ELNH�URXWHV�DORQJ�H[LVWLQJ�URDGZD\V�DQG
SURSRVHG�ZDONLQJ�WUDLOV�LQ�WKH�7RZQVKLS���7KH\�DUH�LPSRUWDQW�ERWK�DV�DOWHUQDWLYH�PHDQV�RI
WUDQVSRUWDWLRQ�ZLWKLQ�WKH�7RZQVKLS�DQG�DV�D�UHFUHDWLRQ�UHVRXUFH���7KH�ELNH�URXWHV�ZHUH�FRP�
SLOHG�IURP�WKH�7KRUQEXU\�7RZQVKLS�2IILFLDO�0DS��DGRSWHG�E\�WKH�7RZQVKLS�RQ�0D\����������
DQG��IURP�WKH��5HFRPPHQGHG�%LNHZD\�1HWZRUN�)XQFWLRQDO�&ODVVLILFDWLRQ�0DS��SUHSDUHG�E\�WKH
&&3&�LQ��������7KH�SURSRVHG�ZDONLQJ�WULDOV�DUH�WKRVH�VKRZQ�RQ�WKH�7KRUQEXU\�7RZQVKLS�2IIL�
FLDO�0DS�
7KH�ELNH�URXWHV�VKRZQ�RQ�0DS��&�VKRXOG�EH�DFFRPPRGDWHG�DQG�SURPRWHG�ZLWK�ODQH�ZLGHQLQJ
DQG�VLJQDJH�DV�WKHVH�URDGZD\V�DUH�LPSURYHG��DV�VKRZQ�RQ�0DS��'��%LNH�5RXWHV�,PSURYHPHQW
1HHGV���6LQFH�PRVW�RI�WKH�SURSRVHG�ZDONLQJ�WUDLOV�VKRZQ�RQ�WKH�2IILFLDO�0DS�GR�IROORZ�H[LVWLQJ
ULJKWV�RI�ZD\��WKH\�PXVW�EH�DFFRPPRGDWHG�WKURXJK�D�FRPELQDWLRQ�RI�WKH�ODQG�GHYHORSPHQW�SUR�
FHVV�DQG�WKURXJK�HDVHPHQW�DFTXLVLWLRQ�DQG�RU�DJUHHPHQWV�ZLWK�SURSHUW\�RZQHUV�
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7KH�SXUSRVH�RI�WKH�7UDQVSRUWDWLRQ�DQG�&LUFXODWLRQ�3ODQ�LV�WR�FUHDWH�SROLFLHV�WKDW�ZLOO�DFKLHYH�WKH
FLUFXODWLRQ�JRDOV�RI�WKH�7RZQVKLS��7KH�PDLQ�FLUFXODWLRQ�JRDOV�RI�WKH�7RZQVKLS�DUH�WR�FRQWLQXH
DQG�HQKDQFH�WKH�HIILFLHQF\�DQG�VDIHW\�RI�WKH�FXUUHQW�FLUFXODWLRQ�V\VWHP�ZKLOH�SUHVHUYLQJ�WKH�UX�
UDO�FKDUDFWHU�RI�WKH�FRPPXQLW\��$�SULQFLSDO�PHDQV�IRU�DFKLHYLQJ�WKLV�ZLOO�EH�WR�HQFRXUDJH
WKURXJK�WUDIILF�WR�XVH�KLJKZD\V�IXQFWLRQDOO\�GHVLJQHG�WR�DFFRPPRGDWH�WKURXJK�WUDIILF���7KH�IRO�
ORZLQJ�REVHUYDWLRQV�ZHUH�PDGH�DV�D�UHVXOW�RI�FROOHFWLQJ�DQG�DQDO\]LQJ�WUDIILF�UHODWHG�GDWD�IRU�WKH
7RZQVKLS�

2EVHUYDWLRQ ,PSOLFDWLRQV

3XEOLF
7UDQVSRUWDWLRQ

3XEOLF�WUDQVSRUWDWLRQ�LV�QRW�YHU\�FRQ�
YHQLHQW�WR�UHVLGHQWV�DQG�LV�QRW�VLJQLIL�
FDQWO\�XWLOL]HG�IRU�FRPPXWLQJ�WR�ZRUN�

&RQVLGHU�VXUYH\LQJ�UHVLGHQWV�DERXW�ZRUN�GHVWLQDWLRQV�
GHVLUHG�DFFHVV�ORFDWLRQV�DQG�WKHLU�ZLOOLQJQHVV�WR�XVH
SXEOLF�WUDQVSRUWDWLRQ�LI�LW�ZDV�PRUH�FRQYHQLHQW�DQG
DYDLODEOH���%DVHG�RQ�WKH�UHVXOWV��EH�SUHSDUHG�WR�ZRUN
ZLWK�6(37$�WR�LPSURYH�DFFHVV��DYDLODELOLW\��DQG�W\SHV
RI�SXEOLF�WUDQVSRUWDWLRQ�

&LUFXODWLRQ�6\VWHP
•� 5RDGZD\

&RQGLWLRQV
7DEOH�����LQ�WKLV�&KDSWHU�SUHVHQWV�DQ
DQDO\VLV�RI�H[LVWLQJ�WUDIILF�FRQGLWLRQV
DQG�SODQQLQJ�SROLFLHV�IRU�PDMRU�URDG�
ZD\V�LQ�WKH�WRZQVKLS�

,QFOXGH�WKH�UHFRPPHQGHG�URDG�PDQDJHPHQW�DFWLRQV
OLVWHG�LQ�WKLV�WDEOH�LQ�WKH�RYHUDOO�FLUFXODWLRQ�UHFRPPHQ�
GDWLRQV�RI�WKH�3ODQ�

7RZQVKLS�URDGV�FDUU\�LQFUHDVLQJ�YRO�
XPHV�RI�WUDIILF�HDFK�\HDU�DQG�FHUWDLQ
DWWHPSWV�WR�FRUUHFW�SUREOHPV�UHODWHG�WR
LQFUHDVHG�WUDIILF�KDYH�UHVXOWHG�LQ�DG�
MRLQLQJ�WRZQVKLSV�EHLQJ�DGYHUVHO\
DIIHFWHG�E\�WKH�UHVXOWV�

:RUN�ZLWK�VXUURXQGLQJ�WRZQVKLSV�WR�GHYHORS�D�UH�
JLRQDO�DSSURDFK�WR�LPSURYLQJ�WUDIILF�FRQFHUQV�DQG
SUREOHPV�

7KH�8�6��5W������FRUULGRU�ZLOO�EH�LP�
SURYHG�VRPHWLPH�LQ�WKH�QH[W�WHQ
\HDUV�

��:RUN�ZLWK�3HQQ'27�WR��D��HQFRXUDJH�WKH�XVH�RI
YLVXDO�EXIIHULQJ�DQG�QRLVH�DEDWHPHQW�IURP�DGMD�
FHQW�QHDUE\�UHVLGHQWLDO�QHLJKERUKRRGV��DQG��E��HQ�
FRXUDJH�D�QRQ�VWRS�IORZ�RI�8�6��5W������WUDIILF�WKURXJK
WKH�7RZQVKLS�
�'LVFRXUDJH�WKH�XVH�RI�7RZQVKLS�UHVLGHQWLDO�URDGV�DV
DOWHUQDWLYHV�WR�8�6�5W�������DQG�
��&RRUGLQDWH�ZLWK�DUHD�FRPPXQLWLHV�DQG�3HQQ'27
UHJDUGLQJ�GHWDLOHG�SODQV�IRU�WKH�8�6��5W������LP�
SURYHPHQW�SURMHFW�

•� 7RZQVKLS
5RDGZD\
0DLQWHQDQFH

7DEOH�����LQ�WKLV�&KDSWHU�SUHVHQWV�DQ
LQYHQWRU\�RI�DOO�URDGZD\V�LQ�WKH�7RZQ�
VKLS��DORQJ�ZLWK�VWDWLVWLFV�UHJDUGLQJ
WKHLU�OHQJWK�DQG�FDUWZD\�ZLGWK�

7KLV�WDEOH�VKRXOG�EH�XVHG�DV�D�EDVLV�IRU�JXLGLQJ�WKH
IXWXUH�PDLQWHQDQFH�DQG�LPSURYHPHQW�RI�DOO�7RZQVKLS
URDGZD\V�

%LNH�5RXWHV
DQG
7UDLOV

%LNH�5RXWHV�DQG�7UDLOV�DUH�LPSRUWDQW
ERWK�DV�DOWHUQDWLYH�PHDQV�RI�WUDQV�
SRUWDWLRQ�ZLWKLQ�WKH�7RZQVKLS�DQG�DV�D
UHFUHDWLRQ�UHVRXUFH�

%LNH�URXWHV�VKRZQ�RQ�WKH�2IILFLDO�0DS�VKRXOG�EH�DF�
FRPPRGDWHG�DQG�SURPRWHG�ZLWK�ODQH�ZLGHQLQJ�DQG
VLJQDJH�DV�WKHVH�URDGZD\V�DUH�LPSURYHG��7KH�SUR�
SRVHG�ZDONLQJ�WUDLOV�VKRXOG�EH�DFFRPPRGDWHG�WKURXJK
D�FRPELQDWLRQ�RI�WKH�ODQG�GHYHORSPHQW�SURFHVV�DQG
WKURXJK�HDVHPHQW�DFTXLVLWLRQ�DQG�RU�DJUHHPHQWV�ZLWK
SURSHUW\�RZQHUV�

&HUWDLQ�URDGV�DUH�GHVLJQDWHG�DV�%LNH
URXWHV�RQ�WKH�7RZQVKLS�2IILFLDO�0DS
DQG�E\�WKH�&KHVWHU�&RXQW\�3ODQQLQJ
&RPPLVVLRQ�

7KHUH�LV�D�QHHG�WR�DGRSW�DV�RIILFLDO�7RZQVKLS�SROLF\
WKH�XVH�DQG�IXWXUH�LPSURYHPHQW�RI�WKHVH�URDGZD\V�DV
ELNH�URXWHV�WKURXJK�WKH�WRZQVKLS�

3HGHVWULDQ�FLUFXODWLRQ�VKRXOG�EH�ID�
FLOLWDWHG�WKURXJKRXW�WKH�7RZQVKLS�

7KHUH�LV�D�QHHG�WR�SUHSDUH�D�7RZQVKLS�ZLGH�%LF\FOH
DQG�7UDLO�SODQ�WR�GHWHUPLQH�WKH�DOLJQPHQW�RI�WUDLOV�
URDGV�WR�FRQWDLQ�ELF\FOH�ODQHV��GHVLJQDWHG�ELNH�URXWHV�
DQG�WKH�FRQQHFWLRQ�WR�VLGHZDON�V\VWHPV�ZLWKLQ�UHVL�
GHQWLDO�DQG�FRPPHUFLDO�GHYHORSPHQWV�
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���(19,5210(17$/��&8/785$/�	�+,6725,&�5(6285&(6�
,19(1725<�$1'�$1$/<6,6

7KLV�FKDSWHU�LQFOXGHV�DQ�LQYHQWRU\�RI�HQYLURQPHQWDO��FXOWXUDO�DQG�KLVWRULF�UHVRXUFHV�LQ�WKH
7RZQVKLS��DV�ZHOO�DV�D�GLVFXVVLRQ�RI�WKH�LPSOLFDWLRQV�WKHVH�UHVRXUFHV�KDYH�IRU�SODQQLQJ����7KH
HQYLURQPHQWDO�UHVRXUFHV�LQYHQWRU\�LV�VKRZQ�RQ�0DSV��$��:DWHU�5HVRXUFHV��DQG��%��/DQG�5H�
VRXUFHV��+LVWRULF�UHVRXUFHV�DQG�VFHQLF�URDGV�DUH�VKRZQ�RQ�0DS��&���$�VXPPDU\�LV�SURYLGHG�DW
WKH�FRQFOXVLRQ�RI�WKH�FKDSWHU�

$�� (19,5210(17$/�5(6285&(6
:KLOH�YLUWXDOO\�DOO�RI�WKH�7RZQVKLS
V�RULJLQDO�ZRRGHG�ODQGVFDSHV�KDYH�EHHQ�DOWHUHG�E\�IDUPLQJ
DQG�ODQG�GHYHORSPHQW��VLJQLILFDQW�DUHDV�RI�ZRRGODQGV�UHPDLQ�DORQJ�WKH�VWHHS�VORSHV�DQG
VWUHDP�YDOOH\V�WKDW�DUH�ERWK�GLIILFXOW�WR�GHYHORS�DQG�HYHQ�PRUH�GLIILFXOW�WR�IDUP���5HFHQW�ODQG�GH�
YHORSPHQW�DQG�]RQLQJ�UHJXODWLRQV�GLVFRXUDJH�WKH�GHYHORSPHQW�RI�WKHVH�DUHDV��7RGD\�WKH\�UH�
PDLQ�DV�VLJQLILFDQW�UHPQDQWV�RI�WKH�QDWXUDO�ODQGVFDSHV�WKDW�DUH�YDOXHG�DQG�DSSUHFLDWHG�IRU�WKHLU
VFHQLF�TXDOLWLHV�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV�

6WUHDP�9DOOH\V
6WUHDP�YDOOH\V�DUH�GHILQHG�DV�WKRVH�DUHDV�FRQWDLQLQJ�VWUHDP�FKDQQHOV��LQFOXGLQJ�FUHHNV�
VWUHDPV�DQG�ULYHUV��DQG�WKHLU�DVVRFLDWHG�EDQNV�ZKLFK�PD\�FRQWDLQ�VORSHV�DQG�ZRRGHG�DUHDV�
)ORRGSODLQV��ZHWODQGV��DQG�K\GULF�VRLOV�IRUP�WKH�VWUHDP�YDOOH\V�DQG�UHSUHVHQW�WKH�PRVW�H[WHQ�
VLYH�DQG�FRQWLJXRXV�DUHDV�RI�XQGHYHORSHG�ODQG�LQ�WKH�7RZQVKLS���$V�PHQWLRQHG�DERYH��WKLV�LV
GXH�WR�WKH�IDFW�WKDW�WKHVH�DUHDV�SUHVHQW�PDMRU�LPSHGLPHQWV�IRU�GHYHORSPHQW���7KH\�IUHTXHQWO\
IORRG�DQG�WKH�DUHDV�RI�K\GULF�VRLOV�DUH�HLWKHU�VHDVRQDOO\�FRYHUHG�ZLWK�VWDQGLQJ�ZDWHU�RU�KDYH
KLJK�ZDWHU�WDEOHV�WKDW�SUHVHQW�SUREOHPV�IRU�WKH�FRQVWUXFWLRQ�RI�IRXQGDWLRQV�DQG�EDVHPHQWV�
7KHVH�VWUHDP�YDOOH\V�DUH�SURWHFWHG�WKURXJK�IORRGSODLQ�DQG�ZHWODQG�UHJXODWLRQV�LQ�WKH�7RZQ�
VKLS
V�]RQLQJ�DQG�ODQG�GHYHORSPHQW�RUGLQDQFHV�
7KHVH�DUHDV�SURYLGH�URRP�WR�DFFRPPRGDWH�VWRUP�IORRGZDWHUV�DQG�WKH�DGMDFHQW�K\GULF�VRLOV�DQG
ZHWODQGV�ZRUN�WR�FOHDQVH�DQG�UHFKDUJH�VWRUPZDWHU�UXQRII���7KHUHIRUH��WKH�SURWHFWLRQ�WKDW�LV�SUR�
YLGHG�E\�H[LVWLQJ�7RZQVKLS�RUGLQDQFHV�VKRXOG�FRQWLQXH��7KH�ZDWHU�UHVRXUFHV�PDQDJHPHQW�SODQ
IRU�&KHVWHU�&RXQW\��:DWHUVKHGV��SURYLGHG�D�SODQQLQJ�EDVLV�IRU�WKH�HVWDEOLVKPHQW�RI��ULSDULDQ
EXIIHU�]RQHV��DGMDFHQW�WR�VWUHDPV�WR�KHOS�HQKDQFH�WKH�QDWXUDO�FOHDQVLQJ�DQG�SHUFRODWLRQ�RI
VWRUPZDWHU�UXQRII�EHIRUH�LW�UHDFKHV�WKH�VWUHDP���5LSDULDQ�EXIIHUV�UHIHU�WR�WKH�YHJHWDWHG�DUHD�RI
ODQG�DGMDFHQW�WR�D�SRQG��ODNH��VWUHDP��FUHHN��ULYHU�RU�ZHWODQG���5LSDULDQ�DUHDV�IRUP�WKH�WUDQVLWLRQ
EHWZHHQ�WKH�DTXDWLF�DQG�WHUUHVWULDO�HQYLURQPHQW @ ��:DWHUVKHGV�DOVR�SURYLGHV�LQIRUPDWLRQ�IRU�WKH
HVWDEOLVKPHQW�RI�UHTXLUHG�ULSDULDQ�EXIIHU�]RQHV�DORQJ�VWHDPV���,W�DOVR�FRQWDLQV�H[WHQVLYH�DQDO\�
VLV�RI�JURXQGZDWHU�DTXLIHUV�LQ�WKH�&RXQW\�DQG�WHFKQLTXHV�DYDLODEOH�WR�HQKDQFH�WKH�TXDQWLW\�DQG
TXDOLW\�RI�JURXQGZDWHU�UHSOHQLVKPHQW���7KLV�SODQ�VKRXOG�EH�FRQVXOWHG�WR�LQYHVWLJDWH�WKH�QHHG�WR
LPSOHPHQW�ULSDULDQ�EXIIHU�]RQHV�DQG�DTXLIHU�UHFKDUJH�SURWHFWLRQ�DQG�HQKDQFHPHQW�PHDVXUHV�
SDUWLFXODUO\�VLQFH�PRVW�RI�WKH�7RZQVKLS�UHOLHV�RQ�ZHOO�ZDWHU�

�����������������������������������������������A
�/DQGVFDSHV�&RPPXQLW\�3ODQQLQJ�+DQGERRN��&&3&��9ROXPH�,,��������S�������
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)ORRGSODLQV
)ORRGSODLQV�DUH�WKH�OHYHO�DUHDV�QH[W�WR�VWUHDPV�ZKLFK�DUH�DW�ULVN�RI�IORRGLQJ�GXULQJ�PDMRU�VWRUPV�
:KLOH�PRVW�RI�WKH�IORRGSODLQ�DUHDV�VKRZQ�RQ�0DS��$�IDOO�DORQJ�ZDWHUZD\V��WKLV�GRHV�QRW�SURYLGH
DQ\�DVVXUDQFH�DV�WR�WKH�LPSDFW�VWRUPV�FDQ�KDYH�WR�DUHDV�RXWVLGH�RI�WKH�IORRG�]RQH���7KH
ERXQGDULHV�VKRZQ�RQ�0DS��$�DUH�GHSLFWHG�DV�WKH�)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\¶V
����\HDU�IORRGSODLQ�DQG�LV�GHWHUPLQHG�E\�SORWWLQJ�D�JUDSK�RI�WKH�VL]H�RI�DOO�NQRZQ�IORRGV�IRU�DQ
DUHD�DQG�GHWHUPLQLQJ�KRZ�RIWHQ�IORRGV�RI�D�SDUWLFXODU�VL]H�RFFXU�

:HWODQGV�DQG�+\GULF�6RLOV
:HWODQGV�DUH�GHILQHG�DV�ORZ�O\LQJ�DUHDV�LQXQGDWHG�E\�ZDWHU�DW�D�IUHTXHQF\�DQG�GXUDWLRQ�VXIIL�
FLHQW�WR�VXSSRUW�ZHWODQG�YHJHWDWLRQ��H�J��ZHWODQGV�LQFOXGH�VXFK�DUHDV�DV�VZDPSV��PDUVKHV�DQG
ZHW�PHDGRZV����:HWODQGV�UHPRYH�SROOXWDQWV�WKURXJK�D�VHULHV�RI�FKHPLFDO��SK\VLFDO��DQG�ELRORJL�
FDO�PHFKDQLVPV� B ��:HWODQGV�DFW�WR�UHFKDUJH�JURXQGZDWHU�DQG�KHOS�SXULI\�VXUIDFH�ZDWHUV��VHUY�
LQJ�PDQ\�IXQFWLRQV�LQ�WKH�HFRV\VWHP���:KLOH�WKH�ILQDO�GHWHUPLQDWLRQ�PXVW�EH�PDGH�E\�D�WUDLQHG
ELRORJLVW�RU�VRLO�VFLHQWLVW�RQ�D�VLWH�E\�VLWH�EDVLV��VHYHUDO�DUHDV�KDYH�EHHQ�PDSSHG�IURP�H[LVWLQJ
VRXUFHV��WKH�1DWLRQDO�:HWODQGV�,QYHQWRU\�DQG�K\GULF�VRLOV��PDSSHG�IURP�WKH�8�6��'HSDUWPHQW�RI
$JULFXOWXUH��86'$���6RLO�&RQVHUYDWLRQ�6HUYLFH�VRLO�VXUYH\�
6HYHUDO�DUHDV�LQ�WKH�7RZQVKLS�DUH�LQFOXGHG�LQ�WKH�1DWLRQDO�:HWODQGV�,QYHQWRU\�DQG�DUH�DVVRFL�
DWHG�ZLWK�:DOQ�5XQ�DQG�&KHVWHU�&UHHN��7KHVH�DUH�DOVR�VKRZQ�RQ�0DS��$�
+\GULF�VRLOV�DUH�JHQHUDOO\�XQVXLWDEOH�IRU�GHYHORSPHQW�GXH�WR�WKHLU�KLJK�ZDWHU�WDEOHV���7KHVH
VRLOV��DV�PDSSHG�IURP�WKH�86'$�6RLO�&RQVHUYDWLRQ�6HUYLFH�6RLO�6XUYH\��DUH�VKRZQ�RQ�0DS��$�
7KH�ODUJHVW�DUHD�JHQHUDOO\�IROORZV�WKH�ORZ�ODQGV�WKURXJK�WKH�FHQWHU�RI�WKH�7RZQVKLS��DQ�DUHD
WKDW��IRU�WKH�PRVW�SDUW�KDV�UHPDLQHG�XQGHYHORSHG���5HVLGHQW�FRPSODLQWV�RI�ZHW�EDVHPHQW�DQG
IORRGLQJ�SUREOHPV�DGMDFHQW�WR�WKHVH�DUHDV�DWWHVW�WR�WKH�H[WHQW�RI�K\GULF�VRLOV�LQ�WKLV�DUHD���$Q�
RWKHU�H[WHQVLYH�DUHD�RI�K\GULF�VRLOV�LV�LQ�DQG�DURXQG�WKH�&KHVWHU�&UHHN�DQG�*RRVH�&UHHN�-XQF�
WLRQ��DORQJ�WKH�UDLOURDG�OLQH�WR�WKH�VRXWK�RI�*RRVH�&UHHN�3DUN�

3ULPH�$JULFXOWXUDO�6RLOV
3ULPH�$JULFXOWXUDO�6RLOV��ZKLFK�DUH�VKRZQ�RQ�0DS��%��DUH�VRLO�W\SHV�WKDW�DUH�IHUWLOH�DQG�FRQVLG�
HUHG�SURGXFWLYH�IRU�DJULFXOWXUH���7KH\�FRQVLVW�RI�FDSDELOLW\�&ODVVHV�,��,,��DQG�,,,�VRLOV���&DSDELOLW\
FODVVLILFDWLRQ�LV�D�JURXSLQJ�RI�VRLOV�WKDW�VKRZV��LQ�D�JHQHUDO�ZD\��KRZ�VXLWDEOH�WKH\�DUH�IRU�PRVW
NLQGV�RI�IDUPLQJ��&ODVV�,�LV�WKH�EHVW�VXLWHG�VRLOV�W\SHV�IRU�FURS�JURZLQJ�DQG�KDYH�WKH�IHZHVW
OLPLWDWLRQV��&ODVV�,,�DQG�,,,�VRLOV�KDYH�VRPH�OLPLWDWLRQV�ZKLFK�UHGXFH�WKH�FKRLFH�RI�SODQWV�WKDW�FDQ
EH�VXFFHVVIXOO\�JURZQ�LQ�WKHP�DQG�PD\�DOVR�UHTXLUH�VSHFLDO�FRQVHUYDWLRQ�SUDFWLFHV� C �7KHVH�VRLOV
ZHUH�FODVVLILHG�E\�86'$�6RLO�&RQVHUYDWLRQ�6HUYLFH�6RLO�6XUYH\�PDSV���3ULPH�DJULFXOWXUDO�VRLOV
DUH�ORFDWHG�YLUWXDOO\�LQ�DOO�DUHDV�RXWVLGH�RI�WKH�VWUHDP�YDOOH\V�RI�WKH�WRZQVKLS���7KH�H[FHSWLRQ
EHLQJ�QHZO\�FDWHJRUL]HG�XUEDQ�VRLOV���7KHVH�DUH�W\SLFDOO\�FDWHJRUL]HG�DV�VXFK��GXH�WR�WKH�UHVXOW
RI�VXEVWDQWLDO�UHVLGHQWLDO�GHYHORSPHQW�DQG�WKH�LQDELOLW\�WR�ILQG�D�GRPLQDQW�VRLO�W\SH�

�����������������������������������������������D
�:DWHUVKHGV��������&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\��S������E
�6RLO�6XUYH\��&KHVWHU�DQG�'HODZDUH�&RXQWLHV��86'$�6RLO�&RQVHUYDWLRQ�6HUYLFH��SS������
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:DWHUVKHGV��:DWHUVKHG�%RXQGDULHV�DQG�+HDGZDWHU�$UHDV
:DWHUVKHGV�DUH�GHILQHG�DV�DQ�DUHD�RI�ODQG�WKDW�GUDLQV�LQWR�D�SDUWLFXODU�ULYHU�RU�ERG\�RI�ZDWHU�
XVXDOO\�GLYLGHG�E\�WRSRJUDSK\�RU�ULGJHOLQHV� F ��7KRUQEXU\�7RZQVKLS�LV�ZLWKLQ�WKH�%UDQG\ZLQH
&UHHN��YLD�5DGOH\�5XQ��DQG�&KHVWHU�&UHHN��LQFOXGLQJ�*RRVH�&UHHN�DQG�:DOQ�5XQ��ZDWHUVKHGV�
7KH�3HQQV\OYDQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��3$�'(3��DVVLJQV�DOO�VXUIDFH�ZDWHUV
LQ�3HQQV\OYDQLD�WR�RQH�RI�WKH�IRXU�IROORZLQJ�GHVLJQDWHG�SURWHFWHG�XVHV�

$TXDWLF�/LIH
�� &:)�&ROG�:DWHU�)LVKHV²0DLQWHQDQFH�RU�SURSDJDWLRQ��RU�ERWK��RI�ILVK�VSHFLHV�LQFOXGLQJ

WKH�IDPLO\�6DOPRQLGDH�DQG�DGGLWLRQDO�IORUD�DQG�IDXQD�ZKLFK�DUH�LQGLJHQRXV�WR�D�FROG
ZDWHU�KDELWDW�

�� ::)�:DUP�:DWHU�)LVKHV²0DLQWHQDQFH�DQG�SURSDJDWLRQ�RI�ILVK�VSHFLHV�DQG�DGGLWLRQDO
IORUD�DQG�IDXQD�ZKLFK�DUH�LQGLJHQRXV�WR�D�ZDUP�ZDWHU�KDELWDW�

�� 0)�0LJUDWRU\�)LVKHV²3DVVDJH��PDLQWHQDQFH�DQG�SURSDJDWLRQ�RI�DQDGURPRXV�DQG
FDWDGURPRXV�ILVKHV�DQG�RWKHU�ILVKHV�ZKLFK�DVFHQG�WR�IORZLQJ�ZDWHUV�WR�FRPSOHWH�WKHLU
OLIH�F\FOH�

�� 76)�7URXW�6WRFNLQJ²0DLQWHQDQFH�RI�VWRFNHG�WURXW�IURP�)HEUXDU\����WR�-XO\����DQG
PDLQWHQDQFH�DQG�SURSDJDWLRQ�RI�ILVK�VSHFLHV�DQG�DGGLWLRQDO�IORUD�DQG�IDXQD�ZKLFK�DUH
LQGLJHQRXV�WR�D�ZDUP�ZDWHU�KDELWDW�

:DWHU�6XSSO\
�� 3:6��3RWDEOH�:DWHU�6XSSO\
�� ,:6��,QGXVWULDO�:DWHU�6XSSO\
�� /:6��/LYHVWRFN�:DWHU�6XSSO\
�� $:6��:LOGOLIH�:DWHU�6XSSO\
�� ,56��,UULJDWLRQ
5HFUHDWLRQ�DQG�)LVK�&RQVXPSWLRQ
�� %��%RDWLQJ
�� )��)LVKLQJ
�� :&��:DWHU�&RQWDFW�6SRUWV
�� (��(VWKHWLFV
6SHFLDO�3URWHFWLRQ
�� +4��+LJK�4XDOLW\�:DWHUV
�� (9��([FHSWLRQDO�9DOXH�:DWHUV

%DVHG�RQ�WKHLU�REVHUYHG�ZDWHU�TXDOLW\��3$�'(3�KDV�GHVLJQDWHG�WKH�7RZQVKLS¶V�VWUHDPV�DV
$TXDWLF�/LIH�WURXW�VWRFNLQJ��ZDUP�ZDWHU�ILVKHV�VWUHDPV���7KLV�GHVLJQDWLRQ�LV�OHVVHU�WKDQ�WKH�6SH�
FLDO�3URWHFWLRQ�GHVLJQDWLRQ�RI��([FHSWLRQDO�9DOXH´��(9��ZDWHUV�DQG��+LJK�4XDOLW\´��+4��ZDWHUV
ZKLFK�VLQJOH�RXW�VWUHDPV�WKDW�DUH�KLJKO\�YDOXHG�IRU�WKHLU�ZDWHU�TXDOLW\�DQG�UHODWLYHO\�XQVSRLOHG
FKDUDFWHU� G ��6XFK�VWUHDPV�KDYH�KLJKHU�VWDQGDUGV�ZKHQ�UHYLHZLQJ�GLVFKDUJH�SURSRVDOV�DQG�FRQ�
VLGHULQJ�ZDWHUVKHG�SURWHFWLRQ�PHDVXUHV���7KHVH�IDFWRUV�DUH�FRQVLGHUHG�ZKHQ�WKH�3$�'(3�UH�
YLHZV�SHUPLW�DSSOLFDWLRQV�IRU�VHSWLF�DQG�VWRUPZDWHU�PDQDJHPHQW�IDFLOLWLHV�
,Q�DGGLWLRQ��&KHVWHU�DQG�*RRVH�&UHHNV�DUH�DOVR�OLVWHG�E\�WKH�3$�'(3�DV��LPSDLUHG�VWUHDPV�
KDYLQJ��ELRGLYHUVLW\�FRQFHUQV����,PSDLUHG�VWUHDPV�LQFOXGH�VWUHDPV�WKDW�GR�QRW�PHHW�WKH�ZDWHU
�����������������������������������������������H
�:DWHUVKHGV��&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\��������S������I �:DWHUVKHGV��&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\��������S�����
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TXDOLW\�VWDQGDUGV�QHHGHG�WR�VXSSRUW�WKHLU�GHVLJQDWHG�XVHV���6WDWHV�PXVW�GHWHUPLQH�WKH�FDXVH�RI
WKH�LPSDLUPHQW��WKH�VRXUFHV�RI�WKH�FDXVH�DQG�FUHDWH�D�SODQ�WR�DGGUHVV�WKH�LPSDLUPHQW� J ��:DWHU�
VKHGV�UHSRUWV�WKDW�WKLV�LPSDLUPHQW�LV�UHODWHG�WR�IORZ�DQG�KDELWDW�DOWHUDWLRQ��VLOWDWLRQ�DQG�ZDWHU
IORZ�YLDELOLW\���7KHVH�DUH�VWURQJ�LQGLFDWLRQV�WKDW�WKH�TXDOLW\�RI�DOO�RI�WKH�7RZQVKLS
V�VWUHDPV�FRXOG
XVH�LPSURYHPHQW�
:DWHUVKHG�ERXQGDULHV�DUH�GHOLQHDWHG�E\�VLJQLILFDQW�FKDQJHV�LQ�WRSRJUDSK\��ULGJHV��DQG�GHILQH
WKH�OLPLWV�RI�LQIOXHQFH�RQ�D�VWUHDP���(DFK�VWUHDP�KDV�D�GUDLQDJH�EDVLQ�ZLWKLQ�ZKLFK�DOO�ZDWHU
IORZV�RQO\�WR�WKDW�VWUHDP��VR�DQ\WKLQJ�RFFXUULQJ�ZLWKLQ�LWV�GUDLQDJH�EDVLQ�KDV�WKH�SRWHQWLDO�WR�DI�
IHFW�WKH�ZDWHU�TXDOLW\�RI�WKH�VWUHDP��7KHUH�DUH�WZR�����PDMRU�ZDWHUVKHGV�ZLWKLQ�WKH�7RZQVKLS�
%UDQG\ZLQH�&UHHN�:DWHUVKHG�DQG�&KHVWHU�&UHHN�:DWHUVKHG���7KH�ZDWHUVKHGV�GHOLQHDWLRQ�IDOO
URXJKO\�DORQJ�8�6��5W�������UXQQLQJ�QRUWK�WR�VRXWK��DV�VKRZQ�RQ�0DS��$�
&KHVWHU�&UHHN�:DWHUVKHG���:DWHU�TXDOLW\
7KH�&KHVWHU�&RXQW\�:DWHUVKHGV�5HJLRQDO�3ULRULWL]DWLRQV�VWDWHV�WKDW�WKH�&KHVWHU�&UHHN�:DWHU�
VKHG�UDQNV�DPRQJ�WKH�KLJKHVW�RYHUDOO�SULRULW\�ZDWHUVKHGV�IRU�ZDWHU�TXDOLW\�UHVWRUDWLRQ�DQG�VWRUP
ZDWHU�PDQDJHPHQW�
%UDQG\ZLQH�&UHHN�:DWHUVKHG���:DWHU�TXDOLW\
7KH�&KHVWHU�&RXQW\�:DWHUVKHGV�5HJLRQDO�3ULRULWL]DWLRQV�UHSRUWV�WKDW�WKH�%UDQG\ZLQH�&UHHN
:DWHUVKHG�UDQNV�DPRQJ�KLJKHVW�RYHUDOO�SULRULW\�ZDWHUVKHGV�IRU�ZDWHU�TXDOLW\�UHVWRUDWLRQ�DQG
VWRUP�ZDWHU�PDQDJHPHQW���$GGLWLRQDOO\��LW�UDQNHG�DPRQJ�KLJKHVW�RYHUDOO�SULRULW\�ZDWHUVKHGV�IRU
VWUHDP�UHVRXUFHV�SUHVHUYDWLRQ�
+HDGZDWHUV
6WUHDP�KHDGZDWHUV�DUH�GHILQHG�DV�WKH�XSSHUPRVW�WULEXWDULHV�RI�D�VWUHDP�RU�ULYHU��ZKLFK�DUH
NQRZQ�DV��ILUVW�RUGHU�VWUHDPV�� K	L ��&RQWDPLQDWLRQ�RU�GLVWXUEDQFHV�LQ�WKHVH�DUHDV�FDQ�SRWHQWLDOO\
DIIHFW�WKH�KHDOWK�RI�WKH�HQWLUH�VWUHDP�FRXUVH���9LUWXDOO\�DOO�DUHDV�RI�WKH�7RZQVKLS�GUDLQ�LQWR�ILUVW
RUGHU�VWUHDPV�DQG�VKRXOG�WKHUHIRUH�EH�FRQVLGHUHG�DV�KHDGZDWHUV���2QO\�D�VPDOO�DUHD�DGMDFHQW
WR�*RRVH�DQG�&KHVWHU�&UHHNV�GUDLQV�GLUHFWO\�LQWR�WKHVH��QG�DQG��UG�RUGHU�VWUHDPV�
7KH�KHDGZDWHUV�ZLWKLQ�WKH�&KHVWHU�&UHHN�:DWHUVKHG�IDOO�ZLWKLQ�WKH�'HODZDUH�5LYHU�%DVLQ
&RPPLVVLRQ��'5%&��DQG�6RXWKHDVWHUQ�3HQQV\OYDQLD¶V�*URXQG�:DWHU�3URWHFWLRQ�$UHD��*:3$��
3RUWLRQV�RI�WKH�%UDQG\ZLQH�&UHHN�:DWHUVKHG�IDOO�ZLWKLQ�WKH�'HODZDUH�5LYHU�%DVLQ�&RPPLVVLRQ
�'5%&��DQG�6RXWKHDVWHUQ�3HQQV\OYDQLD¶V�*URXQG�:DWHU�3URWHFWLRQ�$UHD��*:3$��
7KH�&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\�LV�GHYHORSLQJ�D�PRGHO�VWRUPZDWHU�PDQDJHPHQW
RUGLQDQFH�WKDW�WKH�7RZQVKLS�VKRXOG�FRQVLGHU�IRU�DGRSWLRQ�

$JULFXOWXUDO�6HFXULW\�$UHDV
7KH�$JULFXOWXUDO�6HFXULW\�$UHD�SURJUDP�ZDV�HVWDEOLVKHG�E\�3$�$FW����LQ������WR�KHOS�SURWHFW
WKH�DJULFXOWXUDO�LQGXVWU\�LQ�3HQQV\OYDQLD�IURP�LQFUHDVLQJ�GHYHORSPHQW�SUHVVXUH���7KH�SURJUDP
KHOSV�LQVXODWH�IDUPHUV�IURP�VRPH�JRYHUQPHQWDO�UHJXODWLRQV�DQG�DFWLYLWLHV��VXFK�DV�QXLVDQFH
RUGLQDQFHV��WKDW�FRXOG�KLQGHU�QRUPDO�IDUPLQJ�SUDFWLFHV� K%K ��7R�TXDOLI\�IRU�VXFK�GHVLJQDWLRQ��WKH
�����������������������������������������������M �:DWHUVKHGV��&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\��������S���������N�O �:DWHUVKHGV��&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\��������S������P1P
�/DQGVFDSHV�&RPPXQLW\�3ODQQLQJ�+DQGERRN��9ROXPH�,,��&&3&��������S�������
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DUHD�PXVW�LQFOXGH�DW�OHDVW�����DFUH��EH�UHTXHVWHG�E\�WKH�ODQGRZQHUV�YLD�SHWLWLRQ��DQG�FUHDWHG
E\�PXQLFLSDO�DFWLRQ���6HFXULW\�DUHD�VWDWXV�SURWHFWV�IDUPHUV�IURP�QXLVDQFH�RUGLQDQFHV�WKDW�PD\
EH�DGRSWHG�E\�PXQLFLSDOLWLHV��VWDWH�HPLQHQW�GRPDLQ�FODLPV��DQG�TXDOLILHV�ODQGRZQHUV�IRU�SRVVL�
EOH�SDUWLFLSDWLRQ�LQ�WKH�VWDWH�DQG�FRXQW\�DJULFXOWXUDO�HDVHPHQW�GHYHORSPHQW�ULJKWV�SXUFKDVH
SURJUDPV
6L[WHHQ������SDUFHOV�LQ�WKH�7RZQVKLS�KDYH�EHHQ�LQFOXGHG�LQ�WKH�7RZQVKLS
V��$JULFXOWXUDO�6HFX�
ULW\�'LVWULFW�����7KHVH�SDUFHOV��ZKLFK�DPRXQW�WR�����DFUHV��DUH�DOVR�VKRZQ�RQ�0DS��%�
6ORSHV�DQG�:RRGODQGV
6LQFH�PRVW�RI�WKH�DUHDV�VKRZQ�RQ�0DS��$�DV�IORRGSODLQV�DQG�K\GULF�VRLOV�DUH�DOVR�ZRRGHG�
WKHVH�DUHDV�DOVR�SURYLGH�H[WHQVLYH��OLQHDU�DUHDV�RI�FRQWLJXRXV�ZRRGODQGV��VKRZQ�RQ�0DS��%��
0RVW�RI�WKH�VWHHSO\�VORSHG�DUHDV����VKRZQ�RQ�0DS��%�DV�DUHDV�RI��������DQG�����RU�JUHDWHU
VORSHV����DUH�DOVR�ZRRGHG��DQG�DGMDFHQW�WR�WKH�VWUHDP�YDOOH\V���7KHVH�VORSHG�DUHDV�UHPDLQ
PRVWO\�ZRRGHG�VLQFH�WKH\�ZHUH�DOVR�GLIILFXOW�WR�IDUP�DQG�GHYHORS��DQG�WKH\�DUH�QRZ�DOVR�SUR�
WHFWHG�E\�UHJXODWLRQV�LQ�WKH�WRZQVKLS
V�]RQLQJ�DQG�ODQG�GHYHORSPHQW�RUGLQDQFHV���,Q�DGGLWLRQ�WR
WKHLU�QDWXUDO�VFHQLF�ODQGVFDSH�TXDOLW\��WKHVH�ZRRGODQGV�DOVR�SURYLGH�ZLOGOLIH�KDELWDW�DQG�DUH�H[�
WUHPHO\�HIIHFWLYH�LQ�HQKDQFLQJ�JURXQGZDWHU�UHFKDUJH�DQG�OLPLWLQJ�VRLO�HURVLRQ�

%�� &8/785$/�$1'�+,6725,&�5(6285&(6
&XOWXUDO�DQG�+LVWRULF�5HVRXUFHV�DUH�VKRZQ�RQ�0DS��&��ZKLFK�LQFOXGHV�KLVWRULF�SURSHUWLHV��FXO�
WXUDO�UHVRXUFHV�DQG�VFHQLF�URDGV�
&XOWXUDO�5HVRXUFHV
3ULRU�WR�WKH�UDSLG�SHULRG�RI�GHYHORSPHQW�LQ�WKH�����¶V�DQG�WKH�UHVXOWDQW�LQFUHDVH�LQ�SRSXODWLRQ�
WKH�7RZQVKLS
V�UXUDO�FKDUDFWHU��ORZ�SRSXODWLRQ�DQG�FRPSDFW�JHRJUDSKLF�DUHD�GLG�QRW�OHQG�LWVHOI
WR�WKH�QHHG�WR�FUHDWH��RU�WKH�DELOLW\�WR�VXSSRUW��YDULRXV�FXOWXUDO�YHQXHV���7KH�H[LVWHQFH�RI�ZHOO�
HVWDEOLVKHG�DQG�ZRUOG�UHQRZQHG�PXVHXPV��DUW�JDOOHULHV��SOD\KRXVHV��PXVLF�KDOOV�DQG�VLPLODU
FXOWXUDO�DFWLYLWLHV�LQ�WKH�VXUURXQGLQJ�DUHD�DQG�QHDUE\�PXQLFLSDOLWLHV��LQFOXGLQJ�:HVW�&KHVWHU�
:LOPLQJWRQ��DQG�3KLODGHOSKLD�SURYLGHG�DQG�FRQWLQXH�WR�SURYLGH�VXIILFLHQW�FXOWXUDO�RXWOHWV�DQG�DF�
WLYLWLHV�IRU�WKH�FRPPXQLW\���7KHUHIRUH��WKH�7RZQVKLS¶V�LQIUDVWUXFWXUH�DQG�RWKHU�UHVRXUFHV�DUH�QRW
DQG�ZLOO�QRW�EH�LPSDFWHG�E\�WKH�QHFHVVLW\�RI�PDNLQJ�VXFK�UHVRXUFHV�DYDLODEOH�ZLWKLQ�WKH�7RZQ�
VKLS�LQ�WKH�IXWXUH�
+LVWRULF�3URSHUWLHV
7KH�7RZQVKLS�+LVWRULFDO�&RPPLVVLRQ�PDLQWDLQV�D�OLVW�RI�ILIW\������SURSHUWLHV�ZLWK�ILIW\�ILYH�����
VWUXFWXUHV�GHVLJQDWHG�DV��KLVWRULF����7KLV�OLVW�LQFOXGHV�SURSHUWLHV�OLVWHG�LQ�WKH�1DWLRQDO�5HJLVWHU�RI
+LVWRULF�3ODFHV��D�OLVW�PDLQWDLQHG�E\�WKH�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU���WKH�3HQQV\OYDQLD�+LV�
WRULF�5HVRXUFHV�6XUYH\�RU�WKH�&KHVWHU�&RXQW\�+LVWRULF�5HVRXUFHV�6XUYH\���:KLOH�WKHVH�GHVLJ�
QDWLRQV�SURYLGH�D�IRUP�RI�RIILFLDO�UHFRJQLWLRQ��QRQH�RI�WKHVH�GHVLJQDWLRQV�SURYLGH�DQ\�VLJQLILFDQW
GHJUHH�RI�SURWHFWLRQ���7KUHH�����SURSHUWLHV�DUH�RQ�WKH�1DWLRQDO�5HJLVWHU��WKLUWHHQ������DUH�OLVWHG
LQ�WKH�3HQQV\OYDQLD�+LVWRULF�5HVRXUFHV�6XUYH\�DQG�WKLUW\�QLQH������DUH�OLVWHG�LQ�WKH�&KHVWHU
&RXQW\�+LVWRULF�5HVRXUFHV�6XUYH\���$�FRPSOHWH�OLVW�RI�WKHVH�SURSHUWLHV�ZLWK�QXPEHUV�NH\HG�WR
0DS��&�LV�LQFOXGHG�DV�7DEOH�����RQ�WKH�IROORZLQJ�SDJH�
1DWLRQDO�5HJLVWHU
7KH�1DWLRQDO�5HJLVWHU��DQG�WKH�DVVRFLDWHG�1DWLRQDO�+LVWRULF�/DQGPDUN�GHVLJQDWLRQ��GR�SURYLGH
VRPH�SURWHFWLRQ�IURP�DGYHUVH�LPSDFW�E\�IHGHUDOO\�IXQGHG�SURMHFWV����VXFK�DV�PD\�EH�WKH�FDVH



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ����(QYLURQPHQWDO��&XOWXUDO�	�+LVWRULF�5HVRXUFHV�,QYHQWRU\�DQG�$QDO\VLV
),1$/�3/$1

6HSWHPEHU��������� ���

ZLWK�KLJKZD\�LPSURYHPHQWV���7KH�IROORZLQJ�WKUHH�����UHVRXUFHV�KDYH�WKLV�GHVLJQDWLRQ�LQ�WKH
7RZQVKLS�
•� WKH�*RRVH�&UHHN�%ULGJH
•� WKH�SHULRG�UHYLYDO�(QJOLVK�FRXQWU\�KRXVH�DQG�FDUULDJH�KRXVH�DW�����(��6WUHHW�5RDG��DQG�
•� WKH�%UDQG\ZLQH�%DWWOHILHOG�1DWLRQDO�/DQGPDUN�+LVWRULF�'LVWULFW�

7KH�*RRVH�&UHHN�%ULGJH�ZDV�LQFOXGHG�DV�SDUW�RI�D��PXOWLSOH�UHVRXUFH��1DWLRQDO�5HJLVWHU�QRPL�
QDWLRQ�RI�D�QXPEHU�RI�&KHVWHU�&RXQW\�EULGJHV���6LQFH�WKH�EULGJH�LV�DORQJ�VWDWH�3$�5W�������LW�LV
SURWHFWHG�IURP�DGYHUVH�LPSDFWV�WKDW�PD\�UHVXOW�IURP�WKH�LPSURYHPHQW�RU�ZLGHQLQJ�RI�WKLV�URDG��LI
VXFK�SURMHFWV�XVH�IHGHUDO�IXQGV�
7KH�KRXVH�DQG�FDUULDJH�KRXVH�DW�����(��6WUHHW�5RDG�LV�LQGLYLGXDOO\�OLVWHG�RQ�WKH�1DWLRQDO�5HJ�
LVWHU���6LPLODUO\��VLQFH�LW�LV�DORQJ�3$�5W�������LW�LV�SURWHFWHG�IURP�DGYHUVH�LPSDFWV�IURP�SRVVLEOH
URDG�LPSURYHPHQWV�XVLQJ�IHGHUDO�IXQGV���7KH�1DWLRQDO�5HJLVWHU�VWDWXV�DOVR�TXDOLILHV�WKH�SURSHUW\
RZQHU�IRU�IHGHUDO�LQFRPH�WD[�FUHGLW��FXUUHQWO\������RQ�UHKDELOLWDWLRQ�FRVWV�LI�WKH�SURSHUW\�LV�XVHG
IRU�LQFRPH�JHQHUDWLQJ�SXUSRVHV���,I�WKLV�KLVWRULF�WD[�FUHGLW�LV�QRW�XVHG��WKHUH�DUH�QR�UHVWULFWLRQV
RQ�WKH�DOWHUDWLRQ�RU�GHPROLWLRQ�RI�WKHVH�EXLOGLQJV�
7KH�%UDQG\ZLQH�%DWWOHILHOG�1DWLRQDO�/DQGPDUN�+LVWRULF�'LVWULFW�LV�D�YHU\�XQLTXH�GHVLJQDWLRQ�
)LUVW��WKH�GLVWULFW�LV�YHU\�ODUJH��FRYHULQJ�WHQ������VTXDUH�PLOHV�DQG�LQFOXGLQJ�RYHU�����SDUFHOV
ZLWKLQ�VL[�����PXQLFLSDOLWLHV�DQG�WZR�����FRXQWLHV���:LWKLQ�7KRUQEXU\�LW�LQFOXGHV�DOO�DUHDV�ZHVW�RI
8�6��5W��������,W�ZDV�QRPLQDWHG�YHU\�HDUO\�LQ�WKH�1DWLRQDO�5HJLVWHU�SURFHVV��DW�D�WLPH�ZKHQ�VLJ�
QLILFDQW�GRFXPHQWDWLRQ�DQG�VWXG\�ZDV�QRW�DV�ULJRURXVO\�UHTXLUHG�DV�LW�LV�WRGD\���$V�D�UHVXOW��WKH
QRPLQDWLRQ�KDV�EHHQ�UHYLVLWHG�VHYHUDO�WLPHV�WR�XSGDWH�DQG�LPSURYH�WKH�GRFXPHQWDWLRQ�DQG
ERXQGDU\�GHOLQHDWLRQ�RI�WKLV�GLVWULFW���7KH��SHULRG�RI�VLJQLILFDQFH��RI�WKLV�GLVWULFW�LV�WKH�WLPH�XS�WR
DQG�LQFOXGLQJ�WKH�GDWHV�RI�WKH�EDWWOH��6HSWHPEHU����	������������7KLV�PHDQV�WKDW�WR�EH�D��FRQ�
WULEXWLQJ�UHVRXUFH��ZLWKLQ�WKH�GLVWULFW��WKH�EXLOGLQJ�RU�VWUXFWXUH�ZRXOG�QHHG�WR�GDWH�IURP�WKDW�SH�
ULRG�
$OWKRXJK�WKH��1DWLRQDO�+LVWRULF�/DQGPDUN��GHVLJQDWLRQ�SURYLGHV�PRUH�UHFRJQLWLRQ�DQG�VWDWXV��LW
DOVR�SURYLGHV�WKH�VDPH�GHJUHH�RI�SURWHFWLRQ�DQG�WD[�FUHGLW�LQFHQWLYHV�WKDW�DUH�DYDLODEOH�WR�1D�
WLRQDO�5HJLVWHU�SURSHUWLHV���)RUWXQDWHO\��WKH�UHFHQW�DFTXLVLWLRQ�RI�SDUW�RI�WKH�6SDFNPDQ�IDUP�KDV
SURWHFWHG�VRPH�RI�WKLV�DUHD���$�ODUJH�SDUW�ZDV�ORVW��KRZHYHU��ZLWK�WKH�UHFHQWO\�GHYHORSHG�%UDQ�
G\ZLQH�DW�7KRUQEXU\�UHVLGHQWLDO�FRPPXQLW\��DQG�DGGLWLRQDOO\��WKH�UHVW�RI�WKH�6SDFNPDQ�IDUP�LV
VWLOO�QRW�SURWHFWHG�
3HQQV\OYDQLD�DQG�&KHVWHU�&RXQW\�+LVWRULF�5HVRXUFHV�6XUYH\
7KH�SULQFLSDO�GLIIHUHQFH�EHWZHHQ�WKHVH�VXUYH\V�LV�WKH�OHYHO�RI�UHTXLUHG�GRFXPHQWDWLRQ���6LQFH
WKH\�DUH�VXUYH\V��WKH\�GR�QRW�QHFHVVDULO\�UHSUHVHQW�DQ�HYDOXDWLRQ�RI�WKHVH�SURSHUWLHV���7KH\�DUH
UHFRJQL]HG�DV�SDUW�RI�ORFDO�LQLWLDWLYHV�WR�GRFXPHQW�WKHLU�KLVWRULF�YDOXH���'RFXPHQWDWLRQ�RQ�D
3HQQV\OYDQLD�5HVRXUFH�6XUYH\�IRUP�LV�W\SLFDOO\�WKH�ILUVW�VWHS�LQ�D�1DWLRQDO�5HJLVWHU�1RPLQDWLRQ
DQG�UHTXLUHV�D�FRQVLGHUDEOH�GHJUHH�RI�UHVHDUFK���$�&KHVWHU�&RXQW\�6XUYH\�ZDV�SUHSDUHG�DIWHU
D�YLVXDO�VXUYH\�RI�KLVWRULF�EXLOGLQJV�LQ�WKH�HDUO\�����¶V���7KH�JHQHUDO�FULWHULD�IRU�WKLV�VXUYH\�ZDV
WKDW�WKH�SURSHUWLHV�EH�DW�OHDVW�ILIW\������\HDUV�RU�ROGHU���1HLWKHU�GHVLJQDWLRQ�SURYLGHV�GLUHFW�SUR�
WHFWLRQ��EXW�OLVWLQJ�LQ�WKH�3HQQV\OYDQLD�6XUYH\�PHDQV�WKDW�WKH�SURSHUW\�ZLOO�EH�VLQJOHG�RXW�IRU�LQ�
YHVWLJDWLRQ�LQ�DQ\�UHYLHZV�RI�IHGHUDOO\�IXQGHG�SURMHFWV�E\�WKH�3HQQV\OYDQLD�%XUHDX�IRU�+LVWRULF
3UHVHUYDWLRQ��ZKLFK�LV�D�GLYLVLRQ�RI�WKH�3HQQV\OYDQLD�+LVWRULFDO�DQG�0XVHXP�&RPPLVVLRQ���$O�
WKRXJK�WKLV�LV�QRW�WKH�FDVH�LQ�7KRUQEXU\�7RZQVKLS��VHYHUDO�&KHVWHU�&RXQW\�PXQLFLSDOLWLHV�XVH
WKLV�VXUYH\�DV�D�EDVLV�IRU��KLVWRULF�SUHVHUYDWLRQ�]RQLQJ�RUGLQDQFHV��WKDW�SURYLGH�SURWHFWLRQ�E\
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SHUPLWWLQJ�DGGLWLRQDO�XVHV�DQG�GHYHORSPHQW�LQWHQVLW\�LQ�H[FKDQJH�IRU�WKH�SUHVHUYDWLRQ�RI�VXU�
YH\HG�KLVWRULF�UHVRXUFHV�
7DEOH������7KRUQEXU\�7RZQVKLS�+LVWRULF�5HVRXUFHV�,QYHQWRU\

3RWHQWLDO�5HVRXUFHV
,W�ZDV�REVHUYHG�GXULQJ�WKH�LQLWLDO�FRPPXQLW\�SDUWLFLSDWLRQ�SKDVHV�RI�WKLV�&RPSUHKHQVLYH�3ODQ�
QLQJ�SURMHFW�WKDW�WKH�FOXVWHU�RI�EXLOGLQJV�LQ�WKH�YLFLQLW\�RI�WKH�:HVWWRZQ�7UDLQ�6WDWLRQ�FRXOG�TXDO�
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GDWHG�
6FHQLF�5RDGV
0DS��&�DOVR�KLJKOLJKWV�VHYHUDO�URDGV�LQ�7KRUQEXU\�7RZQVKLS�WKDW�KDYH�EHHQ�LGHQWLILHG�LQ�WKH
�����7RZQVKLS�2SHQ�6SDFH��5HFUHDWLRQ�DQG�(QYLURQPHQWDO�5HVRXUFHV�3ODQ�DV��VFHQLF�URDGV��
7KHVH�URDGV��LQ�DGGLWLRQ�WR�&KH\QH\�5RDG��ZHUH�PHQWLRQHG�GXULQJ�WKH�QHLJKERUKRRG�PHHWLQJV
DV�VFHQLF�URDGV�WKURXJK�WKH�WRZQVKLS�DORQJ�ZKLFK�WKH�DGMDFHQW�ODQGVFDSHV�DUH�SDUWLFXODUO\�DW�
WUDFWLYH�DQG�ZRUWK\�RI�SUHVHUYDWLRQ�
7KHVH�URDGV�LQFOXGH�
•� 6WUHHW�5RDG��3$�5W����������$OO�VHFWLRQV�RI�WKLV�URDG�ZHVW�RI�8�6��5W������DQG�HDVW�RI�6RXWK

&RQFRUG�
•� 6RXWK�1HZ�6WUHHW����$OO�VHFWLRQV�
•� 7KRUQEXU\�5RDG����$OO�VHFWLRQV�
•� 6RXWK�&RQFRUG�5RDG����$OO�VHFWLRQV�VRXWK�RI�LWV�LQWHUVHFWLRQ�ZLWK�:HVWERXUQH�5RDG�
•� :HVWWRZQ�7KRUQWRQ�5RDG����$OO�VHFWLRQV�
•� 6RXWK�:HVWWRZQ�5RDG����$OO�VHFWLRQV�
•� 'LOZRUWKWRZQ�5RDG����$OO�VHFWLRQV�
•� &KH\QH\�5RDG����$OO�VHFWLRQV�

6FHQLF�URDG�GHVLJQDWLRQ�FDQ�EH�XVHG�DV�D�EDVLV�IRU�JXLGLQJ�WKH�IXWXUH�XVH�DQG�LPSURYHPHQWV�WR
WKH�URDG�DQG�IRU�LPSOHPHQWLQJ�FRQWUROV�YLD�]RQLQJ�DQG�ODQG�GHYHORSPHQW�RUGLQDQFHV�WR�KHOS
SURWHFW�WKH�ODQGVFDSHV�DORQJ�WKHVH�URDGV�
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7KH�7RZQVKLS�FRQWDLQV�D�VLJQLILFDQW�QXPEHU�RI�HQYLURQPHQWDO�DQG�KLVWRULF�UHVRXUFHV���6LJQLIL�
FDQW�HQYLURQPHQWDO�UHVRXUFHV�LQFOXGH�WKH�&KHVWHU�&UHHN��*RRVH�&UHHN��DQG�WKH�:DOQ�5XQ��DO�
WKRXJK�VWUHDPV�LQ�WKH�&KHVWHU�&UHHN�ZDWHUVKHG�DUH�FRQVLGHUHG�LPSDLUHG���6L[W\�ILYH�SHUFHQW
������RI�WKH�7RZQVKLS¶V�VRLOV�DUH�FODVVLILHG�DV�3ULPH�$JULFXOWXUDO�6RLOV���+LVWRULF�UHVRXUFHV�DUH
IRXQG�WKURXJKRXW�WKH�WRZQVKLS���)LIW\�ILYH������VWUXFWXUHV�LQ�WKH�7RZQVKLS�DUH�KLVWRULF�DQG�WKUHH
����DUH�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��LQFOXGLQJ�WKH�%UDQG\ZLQH�%DWWOHILHOG�
6HYHUDO�URDGV�LQ�WKH�7RZQVKLS�DUH�FRQVLGHUHG�VFHQLF��LQFOXGLQJ�1HZ�5RDG��7KRUQEXU\�5RDG�
:HVWWRZQ�7KRUQWRQ�5RDG��&KH\QH\�5RDG�DQG�6RXWK�:HVWWRZQ�DQG�'LOZRUWKWRZQ�5RDGV�

2EVHUYDWLRQ ,PSOLFDWLRQV

=RQLQJ�2UGLQDQFH
6XEGLYLVLRQ�	�/DQG

'HYHORSPHQW
2UGLQDQFH

6WUHDPV�
:DWHUZD\V
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��× â%Ú à × ç�Ú�Þ�à Ü"��× Ý�á�â
â�Ü�å¡á Þ�à Ü)Ú á�ç�Ú × Ü'Ô'��× ß à á�Ý�é)ç�á�â8Ý�á�Ô)â�× Ú Ö	��ß'Ô)Ý£÷æà Ú ã�([þ ($�× â�Ú Ü'à × ç¡õ3á â�Ü'é�à ç�á â�)3à á�â)á�à ��ß�Ú × Ü'Ô�à á�è�é�× à á�â¡à á���× á�ÙöÜ�Ø
à á�Ô�Ü"��ß�Ú × Ü'Ô)â�� ß Ý�Ý�× Ú × Ü'Ô�â�ß'Ô)Ý
�	�	��
 Ø Ü�Ü�Ú�â)á�Ú ü ß�ç+*[Ø à Ü�å Ô)á�Ù
Ý�á��)á�Õ Ü�Þ�å¡á�Ô�Ú'ß'Ô)Ý Þ�á�à å × Ú â£ß�,�ü�á�Ý	
 ß'Ô)Ý	
�ü�à á�ß�*�Ø ß â�Ú�× Ô�Ô",
ß â�ß'Ô�ß Ý�Ý�× Ú × Ü'Ô�ß'Õ)é�â)á × Ô�ç�á�Ô�Ú × �)á¡Ø Ü'à�Þ�à á â)á�à ��ß�Ú × Ü'Ô�ã

Ô�ÜûÞ�à Ü�Ú á�ç%Ú × Ü'Ô

� ã�ó�Ü'Ô)â�× Ý�á�à�ß Ý�Ý�× Ú × Ü'Ô�ß'Õ
é)â)á�â£ß â¡× Ô�ç�á�Ô%Ú × �)á�â�Ú Ü
Þ�à á�â)á�à �)á7Û�× â�Ú Ü'à × ç�ü�é�× Õ Ý	

× Ô+��â�ã
��ã%÷4Ý�Ü�Þ�Ú�ß�,-��.�/	,0$�× â%Ú Ü'à × ç��× â�Ú à × ç%Ú'Ó�à Ý�× Ô�ß'Ô�ç�á�Ø Ü'à
ô á â%Ú Ú Ü)Ù8Ô�ù2Ú ß�Ú × Ü'Ô�ý[× Õ Õ ß���á
ß'Ô)Ýûù�ã)ó�Ü'Ô�ç)Ü'à Ý7õ3Ý�ã)ó�Ü'à 

à × Ý�Ü'à ��ç)Ü'Ô�â�× â�Ú á�Ô�Ú Ù8× Ú Û1�ë�2�ñ ï"3)ë+4�í ï $�× â�Ú Ü'à × ç
õ3á�â�Ü'é�à ç�á�â£Ó£ü65 á�ç%Ú × �)á

6FHQLF�5RDGV Ô�ÜûÞ�à Ü�Ú á�ç%Ú × Ü'Ô Ô�ÜûÞ�à Ü�Ú á�ç%Ú × Ü'Ô

�3á�â�× ��Ô�ß�Ú á�ù3ç�á�Ô�× ç�õyÜ�ß Ý�â
ß'Ô)Ýûß Ý�Ü�Þ)Ú�â�ç�á�Ô�× ç¡à Ü�ß Ý â
Þ�à Ü�Ú á�ç%Ú × Ü'Ô8â%Ú ß'Ô)Ý�ß'à Ý�â
ç)Ü'Ô)â�× â�Ú á�Ô%Ú�Ù8× Ú Û 1�ë�2�ñ�7
ï"3)ë+4�í�ï ù3ç�á�Ô�× ç�õ3á	

â�Ü'é�à ç�á â�Ó£ü65 á�ç%Ú × �)á�ã
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���&20081,7<�)$&,/,7,(6�$1'�6(59,&(6�,19(1725<�$1'�$1$/<6,6
&RPPXQLW\�IDFLOLWLHV�DQG�VHUYLFHV�DUH�SURYLGHG�E\�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��DQG
LQFOXGH�FRGH�HQIRUFHPHQW��SROLFH�SURWHFWLRQ��FRPPXQLW\�SDUNV��WUDVK�DQG�UHF\FOLQJ�FROOHFWLRQ�
DQG�VHZHU�DQG�ZDWHU�VHUYLFH���7KH�IRFXV�RI�WKLV�FKDSWHU�LV�WR�LQYHQWRU\�WKH�VHUYLFHV�DQG�IDFLOLWLHV
SURYLGHG�IRU�7KRUQEXU\�7RZQVKLS�UHVLGHQWV�DQG�EXVLQHVVHV�DQG�WR�DVVHVV�WKH�H[WHQW�WR�ZKLFK
WKH\�PHHW�H[LVWLQJ�DQG�IXWXUH�QHHGV���$�6XPPDU\�LV�SURYLGHG�DW�WKH�FRQFOXVLRQ�RI�WKH�FKDSWHU�
$�� 72:16+,3�)$&,/,7,(6
7KH�7RZQVKLS�DGPLQLVWUDWLYH�RIILFHV�DW���7RZQVKLS�'ULYH��&KH\QH\��3$�DUH�ORFDWHG�LQ�'HODZDUH
&RXQW\�DQG�OHDVHG�IURP�7KRUQEXU\�7RZQVKLS��'HODZDUH�&RXQW\���$GGLWLRQDO�WRZQVKLS�IDFLOLWLHV
LQFOXGH�SDUN�DQG�RSHQ�VSDFH�ODQGV��DQG�WZR�����FRPPHUFLDO�ORWV�DGMDFHQW�WR�WKH�:HVWWRZQ�7UDLQ
6WDWLRQ�
$OO�WRZQVKLS�IDFLOLWLHV�DUH�OLVWHG�LQ�7DEOH������7RZQVKLS�)DFLOLWLHV��EHORZ�DQG�VKRZQ�RQ�0DS��$�
&RPPXQLW\�)DFLOLWLHV�DQG�6HUYLFHV���7KH�WRZQVKLS�FXUUHQWO\�RZQV�����DFUHV������DFUHV�RI�SDUN
DQG�RSHQ�VSDFH�DQG�DERXW�WKUHH�����DFUHV�RI�RWKHU�SURSHUW\���$PRQJ�WKH�SDUN�SDUFHOV��RQO\�WZR
����KDYH�EHHQ�GHYHORSHG�DV�DFWLYH�UHFUHDWLRQ�IDFLOLWLHV��*RRVH�&UHHN�3DUN�DQG�WKH�VRFFHU�ILHOGV
DW�WKH�VRXWKZHVW�FRUQHU�RI�6WUHHW�DQG�6RXWK�:HVWWRZQ�5RDGV�
7KH�WZR�SURSHUWLHV�DGMDFHQW�WR�WKH�:HVWWRZQ�7UDLQ�6WDWLRQ�LQFOXGH�D������DFUH�SDUFHO�WKDW
FRQWDLQV�WZR�OHDVHG�EXLOGLQJV��RQH�WR�WKH�*RRVH�&UHHN�*ULOO�UHVWDXUDQW�DQG�WKH�RWKHU�WR�WKH
:HVWWRZQ�3RVW�2IILFH��D�SULYDWH�SXEOLVKLQJ�FRPSDQ\�DQG�D�UHWDLO�XVH���7KHVH�XVHV��DORQJ�ZLWK
WKH�FRPPHUFLDO�XVH�RI�WKH�6(37$�RZQHG�WUDLQ�VWDWLRQ��IRUPV�D�VPDOO�FRPPHUFLDO�YLOODJH�FHQWHU�
7KH�WRZQVKLS�KDV�FRQVLGHUHG�WKH�VPDOOHU������DFUH�SURSHUW\�IRU�D�SRVVLEOH�IXWXUH�WRZQVKLS�XVH�

7DEOH������7RZQVKLS�)DFLOLWLHV8�9�:<; = ; > ? @BA�C�D08FE<G�:�>-; H!G I#; J	C
KLEMG<; :<; N�9M=�O'E<; = P!; G�Q R0S�T U VMT W	XYU Z�[�\"Z�V^] _ `�acbed�`<_fW�g�S�_ h&b!`"i�W	\�d�T j<k�lBZMU ["i�[�_ Znmo`<S�W"p h

] `<_�b!`"i�W�\�d�T jrqoV<a�T W�T \"pf_ [�p T s	Znt&] ] T u+Z�\
[<W	VYv
Z�Z�pfT W	Xxwe[<U U
[�j�j�_ `	y�T a�[�p ZMU hz�{�|�| \�} ] }

~F9M���L��9MG�PY9MG�P���N�CMGLI�N�9�:�CF� �':<�fC�A
�0� `�`�\"Znmr_ Z�Z<���F[<_ � qou+pfT s�Znmo`�a
a�S�W�T p hL�F[<_ � ���F} |�z�0� `�u"u"Z<_0�MT ZMU V�\ � `�u�u+ZM_0�MT ZMU V�\LU Z�[�\�Z�VLp `���Z�\"p�m&d�Z�\"p ZM_ � `�u"u"Z<_<m&U S�g z	� } ����0�!� S�T _ Znmrd	Z�h�W	Z�hL�F[<_ � mrS�_f_ Z<W�pfU h�U Z�[�\"Z�Vn[�\�u	_ `�jnU [<W�V ���M} ���� �c[<U W^��S�Wn�F[�_ � ��W�V�Z�s�ZMU `�j�Z�VYj�[�_f��U [<W	V ���F} � ��0� `<S"pfdn�BZ�i � pf_ Z�Z�p<t�j	ZMW � j�[�u+Z���W�V�Z�s�ZMU `�j�Z�Vn`�j	ZMW�\	j�[�u+Z � } � �
��C�A�>f>�H��^GL�#�f9<; G^I!>�9�>-; H!G��'; = = 9�QMC
� mo`�a�a&ZM_ u�T [�U	U [<W	V �ng�S�T U V<T W	X�\�U Z�[�\"Z�Vn[�\�`�] ] T u"Z	��_ Z�p [<T U k � `�`�\�Znmr_ Z�Z�� � _fT U U" ¡j�`�\"p

`�] ] T u"Z ��} � z
� ��W	V�Z�s	ZMU `�j�Z�VYU `�p �M`�\�\�T g�U ZL] S�pfS�_ Z�b!`"i�W	\�d�T j^S	\�Z ��} | �
b!`�p [�U�b!`"i�W	\�d�T j�toi
W	Z�VYj�[<_ u"Z<U \ � | �M} |�|

7KH�SDUNV�DUH�PDLQWDLQHG�IRU�WKH�7RZQVKLS�E\�SULYDWH�FRQWUDFWRUV�DQG�WKH�3DUNV�DQG�5HFUHDWLRQ
&RPPLVVLRQ�ZRUNV�ZLWK�WKH�%RDUG�RI�6XSHUYLVRUV�LQ�DGPLQLVWHULQJ�WKHLU�RYHUDOO�RSHUDWLRQ�DQG
PDLQWHQDQFH���7KH�&RPPLVVLRQ�LV�DOVR�DFWLYH�LQ�SURYLGLQJ�UHFUHDWLRQ�SURJUDPV�
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%�� 38%/,&�6$)(7<�$1'�(0(5*(1&<�6(59,&(6
3ROLFH�VHUYLFHV�DUH�SURYLGHG�E\�:HVWWRZQ�(DVW�*RVKHQ�7RZQVKLSV�3ROLFH�'HSDUWPHQW��:(*2�
XQGHU�D�FRQWUDFW�EHWZHHQ�7KRUQEXU\�7RZQVKLS�DQG�WKH�MRLQW�PXQLFLSDO�GHSDUWPHQW���7KHUH�DUH
QR�SROLFH��ILUH�RU�DPEXODQFH�IDFLOLWLHV�LQ�7KRUQEXU\�7RZQVKLS�
3ROLFH�6HUYLFHV
7DEOH�����SUHVHQWV�DFWLYLW\�UHSRUWV�LQ�7KRUQEXU\�7RZQVKLS�IRU�WKH�\HDUV������������DQG������
2YHUDOO�WRWDO�FDOOV�KDYH�LQFUHDVHG�IURP�������WR�������RYHU�WKHVH�WKUHH�����\HDUV��ZKLOH�FDOOV�UH�
ODWHG�WR�WKH�FULPHV�RI�UDSH��PXUGHU��EXUJODU\�DQG�'8,�KDYH�LQFUHDVHG�IURP�VHYHQ�����WR�WZHQW\�
VL[��������:KLOH�WKHVH�FKDQJHV�PD\�DSSHDU�VLJQLILFDQW��WKH�7RZQVKLS�SRSXODWLRQ�KDV�DOVR�LQ�
FUHDVHG�FRQVLGHUDEO\�LQ�UHFHQW�\HDUV��D�QHZ�VKRSSLQJ�FHQWHU�KDV�RSHQHG��DQG�WKH�DFWXDO�UDWH�RI
UHSRUWHG�FULPH�LQ�WKH�7RZQVKLS�LV�DFWXDOO\�TXLWH�ORZ�
7DEOH�������3ROLFH�$FWLYLW\�5HSRUW

5HVLGHQWV�WKDW�DWWHQGHG�YDULRXV�QHLJKERUKRRG�PHHWLQJV�KHOG�GXULQJ�WKH�YLVLRQLQJ�VWDJH�RI�WKLV
SURMHFW�KDG�KLJK�SUDLVH�IRU�SROLFH�VHUYLFH��FRPPHQWLQJ�WKDW�ORFDO�SROLFH�UHVSRQVH�WLPH�DQG
VHUYLFH�LV�H[FHOOHQW�
%HWZHHQ������DQG������SROLFH�SURWHFWLRQ�FRVWV�LQFUHDVHG������DQG�DUH�SURMHFWHG�WR�LQFUHDVH
IXUWKHU�LQ�FRPLQJ�\HDUV���7KH�7RZQVKLS�LV�FRQVLGHULQJ�WKH�IROORZLQJ�RSWLRQV�IRU�SURYLGLQJ
SURWHFWLRQ�IRU�WKH�FRPPXQLW\�
•� FRQWUDFWLQJ�ZLWK�DQRWKHU�ORFDO�SROLFH�GHSDUWPHQW
•� XVLQJ�WKH�6WDWH�3ROLFH
•� HVWDEOLVKLQJ�D�WRZQVKLS�ORFDO�SROLFH�GHSDUWPHQW
•� SDUWLFLSDWLQJ�LQ�D�MRLQW�UHJLRQDO�SROLFH�GHSDUWPHQW�ZLWK�DQRWKHU�PXQLFLSDOLW\�RU�JURXS�RI

PXQLFLSDOLWLHV
•� PLQLPDO�7RZQVKLS�SROLFH�IRUFH�VXSSOHPHQWHG�E\�:(*2�DQG�RU�WKH�3$�6WDWH�3ROLFH�

$PEXODQFH�6HUYLFH
$PEXODQFH�VHUYLFH�LV�SURYLGHG�E\�WKH�*RRG�)HOORZVKLS�$PEXODQFH�&OXE�LQ�:HVW�&KHVWHU�DQG
WKH�&RQFRUGYLOOH�)LUH�DQG�3URWHFWLYH�$VVRFLDWLRQ��$PEXODQFH�'LYLVLRQ��LQ�&RQFRUGYLOOH���%RWK�RI
WKHVH�VHUYLFHV�DUH�GLVSDWFKHG�E\�WKH�&KHVWHU�&RXQW\�5HJLRQDO�(PHUJHQF\�6HUYLFHV�&RXQFLO
EDVHG�RQ�WKH�SUR[LPLW\�RI�DYDLODEOH�DPEXODQFHV���2YHUDOO��WKLV�VHUYLFH�LV�ZHOO�UHJDUGHG�LQ�WKH
WRZQVKLS�DQG�WKHUH�DSSHDUV�WR�EH�QR�QHHG�WR�HQKDQFH�WKH�VHUYLFH���7KH�WRZQVKLS�PDNHV�UHJXODU
FRQWULEXWLRQV�IRU�WKLV�VHUYLFH�

3ROLFH�&DOOV ���� ���� ����
7RWDO�FDOOV ����� ����� �����
&ULPH�UHODWHG�
���5DSH � � �
���'8, � � ��
���%XUJODU\ � � ��
���0XUGHU � � �

� �� ��
6RXUFH��:HVWWRZQ�(DVW�*RVKHQ�7RZQVKLS�3ROLFH�'HSDUWPHQW��-XO\���������
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)LUH�6HUYLFH
)LUH�SURWHFWLRQ�HDVW�RI�:HVWWRZQ�7KRUQWRQ�5RDG�LV�SURYLGHG�E\�WKH�&RQFRUGYLOOH�)LUH�&RPSDQ\�
7KH�)DPH�)LUH�&RPSDQ\�LQ�:HVW�&KHVWHU�SURYLGHV�VHUYLFH�IRU�WKH�UHPDLQGHU�RI�WKH�7RZQVKLS�
7KHUH�ZHUH�QR�FRPSODLQWV�DERXW�WKLV�VHUYLFH�LQ�WKH�YLVLRQLQJ�SKDVH�RI�WKLV�SURMHFW���7KH
7RZQVKLS�SDUWLFLSDWHV�LQ�SURYLGLQJ�WKLV�SURWHFWLRQ�ZLWK�DQQXDO�FRQWULEXWLRQV�WR�ERWK�RI�WKHVH�ILUH
FRPSDQLHV��DQG�SURYLGHV�DGGLWLRQDO�GRQDWLRQV�ZKHQ�UHTXHVWHG�IRU�VSHFLILF�SURMHFWV�

&�� 72:16+,3�,1)5$6758&785(�6(59,&(6

5RDGV�DQG�6QRZ�5HPRYDO
7KH�7RZQVKLS�FRQWUDFWV�ZLWK�SULYDWH�FRQWUDFWRUV�IRU�7RZQVKLS�RZQHG�ORFDO�URDG�PDLQWHQDQFH
DQG�VQRZ�UHPRYDO���6WDWH�KLJKZD\V��VXFK�DV�8�6��5W������DQG�3$�5W������DUH�PDLQWDLQHG�E\
3HQQ'27���7KHUH�DUH�QR�URDG�PDLQWHQDQFH�VKRSV�RU�VWRUDJH�IDFLOLWLHV�LQ�WKH�7RZQVKLS���7KHUH
LV�D�QHHG�IRU�D�URDG�VDOW�VWRUDJH�IDFLOLW\�LQ�WKH�7RZQVKLS�WR�UHGXFH�WUDQVLW�FRVWV�IRU�VDOW�WUXFNV�
3ULYDWH�URDGV�DUH�PDLQWDLQHG�E\�WKHLU�UHVSHFWLYH�KRPH�RZQHUV�DVVRFLDWLRQV�
7KH�7RZQVKLS¶V�URDG�QHWZRUN�LV�GLVFXVVHG�LQ�PRUH�GHWDLO�LQ�&KDSWHU����7UDQVSRUWDWLRQ�DQG�&LU�
FXODWLRQ�

:DWHU�DQG�6HZHU�6HUYLFH
:KLOH�PRVW�7RZQVKLS�KRXVHKROGV�XVH�RQ�VLWH�ZHOOV�DQG�VHSWLF�V\VWHPV��VHYHUDO�DUHDV�RI�WKH
7RZQVKLS�DUH�VHUYLFHG�ZLWK�SXEOLF�RU�FRPPXQLW\�V\VWHPV���7KHVH�SXEOLF�DQG�FRPPXQLW\�ZDWHU
DQG�VHZHU�VHUYLFHV�DUHDV�DUH�GHSLFWHG�RQ�WKH�&RPPXQLW\�)DFLOLWLHV�DQG�6HUYLFHV�0DS�DQG�OLVWHG
LQ�7DEOH�����EHORZ�
7DEOH�������7RZQVKLS�:DWHU�DQG�6HZHU�6HUYLFH

7KRUQEXU\�KDV�UHFHQWO\�FRPSOHWHG�DQ�XSGDWH�RI�WKHLU��$FW������6HZDJH�)DFLOLWLHV�3ODQ���7KLV
SODQ�LGHQWLILHV�WKH�7KRUQEXU\�(VWDWHV�FRPPXQLW\��ZKHUH�WKHUH�KDYH�EHHQ�QXPHURXV�RQ�VLWH�VHS�
WLF�V\VWHP�IDLOXUHV��IRU�IXWXUH�SXEOLF�VHZHU�V\VWHP�VHUYLFH���7KRUQEXU\�(VWDWHV�DOVR�H[SHULHQFHV
ZHOO�SUREOHPV�DQG�LW�LV�DOVR�EHLQJ�FRQVLGHUHG�IRU�SXEOLF�ZDWHU�VHUYLFH���7KH�3KLODGHOSKLD�6XEXU�

:DWHU�6HUYLFH
3URYLGHU 6HUYLFH�$UHDV
3KLODGHOSKLD�
6XEXUEDQ�:DWHU�
&RPSDQ\�

%UDQG\ZLQH�DW�7KRUQEXU\��7KRUQEXU\�.QROO��'HHU�3RLQWH�������)DUPV�&RPPXQLW\�
DQG�WKH�*UHHQV�DW�3HQQ�2DNV���WKH�FRPPHUFLDO�SURSHUWLHV�DORQJ�8�6��5W�����

&KHVWHU�:DWHU�
$XWKRULW\

&KH\QH\�8QLYHUVLW\��SULYDWH�DSDUWPHQW�EXLOGLQJ�RQ�&KH\QH\�5RDG

6DQLWDU\�6HZHU�6HUYLFH
&RPPXQLW\�3XEOLF�
6\VWHP

%UDQG\ZLQH�DW�7KRUQEXU\��7KRUQEXU\�.QROO�DQG�WKH�*UHHQV�DW�3HQQ�
2DNV

3DFNDJH�3ODQW &KH\QH\�8QLYHUVLW\
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EDQ�:DWHU�&RPSDQ\�DOVR�SURYLGHV�VHZDJH�VHUYLFHV��DQG�WKH\�FXUUHQWO\�RZQ�DQG�RSHUDWH�WKH
FRPPXQLW\�GULS�LUULJDWLRQ�V\VWHP�IRU�%UDQG\ZLQH�DW�7KRUQEXU\�DQG�RSHUDWH�WKH�VHZHU�V\VWHP�DW
WKH�*UHHQV�DW�3HQQ�2DNV���7KH�RQ�VLWH�V\VWHPV�LQ�WKH�UHVW�RI�WKH�WRZQVKLS�DSSHDU�EH�DGHTXDWH
DW�WKLV�WLPH���7KH�7RZQVKLS�LV�PRYLQJ�WRZDUG�D�PDQGDWRU\�SXPSLQJ�VHZDJH�PDQDJHPHQW�SUR�
JUDP�IRU�LQGLYLGXDO�RQ�VLWH�V\VWHPV�

6WRUPZDWHU�0DQDJHPHQW
6WRUPZDWHU�PDQDJHPHQW�LV�UHTXLUHG�XQGHU�$FW�����IRU�DOO�QHZ�GHYHORSPHQW�SURMHFWV��DV�D�FRP�
SRQHQW�RI�WKH�6XEGLYLVLRQ�DQG�/DQG�'HYHORSPHQW�2UGLQDQFH���7KH�GHVLJQ�FULWHULD�JHQHUDOO\�UH�
TXLUH�WKDW�VWRUPZDWHU�V\VWHPV�EH�GHVLJQHG�WR�SHUPLW�QR�LQFUHDVH�LQ�WKH�UDWH�RI�UXQRII�RYHU�WKDW
ZKLFK�FXUUHQWO\�H[LVWV�DW�D�VLWH���0RVW�RI�WKH�H[LVWLQJ�VWRUPZDWHU�PDQDJHPHQW�V\VWHPV�LQFOXGH
UHWHQWLRQ�EDVLQV�WKDW�DUH�PDLQWDLQHG�E\�KRPHRZQHU
V�DVVRFLDWLRQV��DQG�WKHUH�DUH�QR�7RZQVKLS
RZQHG�VWRUPZDWHU�PDQDJHPHQW�IDFLOLWLHV���7KH�7RZQVKLS�LV�FXUUHQWO\�LQYHVWLJDWLQJ�D�UHYLVLRQ�RI
WKH�VWRUPZDWHU�PDQDJHPHQW�RUGLQDQFH�WR�UHTXLUH�HQKDQFHG�JURXQGZDWHU�UHFKDUJH�DQG�VWRUP�
ZDWHU�TXDOLW\���([LVWLQJ�VWRUPZDWHU�DQG�IORRGLQJ�SUREOHPV�KDYH�EHHQ�UHSRUWHG�IRU�DUHDV�ZLWKLQ
WKH�'HHU�3RLQWH�GHYHORSPHQW����0XFK�RI�WKH�:HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH�LV�ORFDWHG�ZLWKLQ�WKH
*RRVH�&UHHN�IORRGSODLQ�

6ROLG�:DVWH
7KRUQEXU\�7RZQVKLS�LV�QRW�LQYROYHG�LQ�SURYLGLQJ�WUDVK�DQG�UHF\FOLQJ�FROOHFWLRQ�DQG�DOO�SURSHUW\
RZQHUV�DQG�KRPHRZQHU
V�DVVRFLDWLRQV�PXVW�LQGLYLGXDOO\�FRQWUDFW�ZLWK�SULYDWH�KDXOHUV�IRU�WKLV
VHUYLFH���$W�UHFHQW�SXEOLF�PHHWLQJV��UHVLGHQWV�H[SUHVVHG�LQWHUHVW�LQ�KDYLQJ�WKH�7RZQVKLS
LQYHVWLJDWH�SURYLGLQJ�WKLV�VHUYLFH��SDUWLFXODUO\�VLQFH�WKH�7RZQVKLS�ZRXOG�EH�LQ�D�EHWWHU�SRVLWLRQ�WR
QHJRWLDWH�D�ORZHU�SULFH�IRU�WKLV�VHUYLFH���6LQFH�OHDI�EXUQLQJ�LV�VWLOO�SHUPLWWHG�LQ�WKH�7RZQVKLS�
WKHUH�LV�DOVR�LQWHUHVW�LQ�WKH�7RZQVKLS�SURYLGLQJ�D�OHDI�FROOHFWLRQ�DQG�&KULVWPDV�WUHH
FROOHFWLRQ�UHF\FOLQJ�VHUYLFH�

'�� 5(9(18(6�$1'�(;3(1',785(6
7RZQVKLS�*HQHUDO�)XQG�%XGJHWV�IRU�WKH�SDVW�WKUHH�\HDUV�DUH�VKRZQ�LQ�7DEOH������ZKLFK�DOVR
UHSRUWV�WKH�SHUFHQWDJH�FKDQJH�LQ�H[SHQGLWXUH�DQG�UHYHQXH�DFFRXQWV�IURP������WR�������DORQJ
ZLWK�WKH�SHUFHQWDJH�HDFK�DFFRXQW�UHSUHVHQWV�LQ�WKH������%XGJHW���7KH�WRZQVKLS�RSHUDWHV�ZLWK
DQ�DQQXDO�JHQHUDO�IXQG�EXGJHW�RI�DERXW��������������$ERXW�VHYHQW\�SHUFHQW�������RI�DQQXDO
UHYHQXHV�DUH�IURP�ORFDO�UHDO�HVWDWH��UHDO�HVWDWH�WUDQVIHU�DQG�HDUQHG�LQFRPH�WD[HV���2WKHU�UHYH�
QXHV�DUH�IURP�SHUPLW�DQG�VHUYLFH�IHHV��ILQHV��UHQWV�DQG�LQWHUHVW���$V�D�UHVXOW�RI�D�VLJQLILFDQW�LQ�
FUHDVH�LQ�KRXVLQJ�DQG�SRSXODWLRQ�RYHU�WKLV�SHULRG��UHFHLSWV�IURP�WKH�UHDO�HVWDWH�DQG�HDUQHG�LQ�
FRPH�WD[HV�KDYH�JURZQ�FRQVLGHUDEO\�
2Q�WKH�H[SHQGLWXUH�VLGH��*HQHUDO�*RYHUQPHQW��3ROLFH�3URWHFWLRQ�DQG�5RDG�0DLQWHQDQFH�DF�
FRXQW�IRU�DERXW�VHYHQW\�QLQH�SHUFHQW�������RI�7RZQVKLS�H[SHQGLWXUHV���3ROLFH�3URWHFWLRQ�H[�
SHQVHV�KDYH�LQFUHDVHG�E\������GXULQJ�WKLV�SHULRG��DQG�URDG�PDLQWHQDQFH�FRVWV�KDYH�ULVHQ�E\
QHDUO\���������7KLV�WUHQG�VKRXOG�FRQWLQXH��DOWKRXJK�QRW�DW�WKLV�UDWH��DV�KLJKHU�WUDIILF�YROXPHV
LQFUHDVH�WKH�ZHDU�RQ�ORFDO�URDGV�DQG�SRSXODWLRQ�DQG�FRPPHUFLDO�JURZWK�LQFUHDVH�WKH�QHHG�IRU
SROLFH�VHUYLFHV�
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(�� 6800$5<�$1'�3/$11,1*�,03/,&$7,216
2EVHUYDWLRQV ,PSOLFDWLRQV

7RZQVKLS�)DFLOLWLHV

•� &RPPXQLW\
)DFLOLWLHV

7KH�7RZQVKLS�RZQHG�SURSHUW\�DW�WKH
:HVWWRZQ�7UDLQ�6WDWLRQ�LQFOXGHV�D�RQH
����DFUH�YDFDQW�SDUFHO�

7KH�7RZQVKLS�VKRXOG�FRQVLGHU�GHYHORSLQJ�D
SODQ�IRU�WKH�IXWXUH�XVH�RI�WKLV�SURSHUW\��VXFK
DV�IRU�D�7RZQVKLS�EXLOGLQJ�DQG�FRPPXQLW\
FHQWHU���7KLV�ZRXOG�DOORZ�WKH�7RZQVKLS�WR
KDYH�WKHLU�RIILFHV�ZLWKLQ�WKH�7RZQVKLS�DQG
ZRXOG�VXSSRUW�WKH�LPSURYHPHQW�RI�WKH
:HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH�DV�DQ�LP�
SRUWDQW�KLVWRULF�FRPPXQLW\�FHQWHU�

•� 3DUNV�$QG
5HFUHDWLRQ

7KHUH�LV�D�QHHG�IRU�FRQWLQXHG�DFTXLVLWLRQ
DQG�FRQVHUYDWLRQ�RI�RSHQ�VSDFH�WR
PDLQWDLQ�FRPPXQLW\�FKDUDFWHU�DQG�SUR�
YLGH�DGGLWLRQDO�UHFUHDWLRQ�RSSRUWXQLWLHV�
:LWK�WKH�H[FHSWLRQ�RI�*RRVH�&UHHN�3DUN�
WKHUH�DUH�QR��0DVWHU�3ODQV��IRU�WKH�IXWXUH
XVH�DQG�GHYHORSPHQW�RI�PRVW�7RZQVKLS
RZQHG�SDUN�ODQG�

3UHSDUH��6LWH�'HYHORSPHQW�0DVWHU�3ODQV�
IRU�DOO�7RZQVKLS�RZQHG�SDUN�ODQGV�

3XEOLF�6DIHW\�	�(PHUJHQF\�6HUYLFHV
•� 3ROLFH

6HUYLFHV

3ROLFH�VHUYLFHV�DUH�SUDLVHG�E\�UHVLGHQWV�
EXW�WKHUH�KDV�EHHQ�VRPH�UHFHQW�FRQFHUQ
UHJDUGLQJ�WKH�HVFDODWLQJ�FRVW�RI�WKLV
VHUYLFHV�DQG�WKH�ODFN�RI�D�ORQJ�WHUP�SR�
OLFH�VHUYLFH�VWUDWHJ\�

&RQVLGHU�PXOWLSOH�DOWHUQDWLYHV�IRU�SURYLGLQJ
SROLFH�VHUYLFHV�WR�WKH�FRPPXQLW\�

•� $PEXODQFH
DQG�)LUH
6HUYLFHV

7KH�7RZQVKLS�HQMR\V�H[FHOOHQW�HPHU�
JHQF\�VHUYLFHV�

7KH�7RZQVKLS�VKRXOG�FRQWLQXH�VXSSRUW�IRU
WKH�:HVW�&KHVWHU�DQG�&RQFRUGYLOOH�)LUH
&RPSDQLHV�LQ�WKHLU�HIIRUWV�WR�SURYLGH�WKLV
VHUYLFH�

7RZQVKLS�,QIUDVWUXFWXUH�6HUYLFHV

•� :DWHU�DQG
6HZHU�6HUYLFH

$V�GRFXPHQWHG�LQ�WKH�7RZQVKLS
V��$FW
�����6HZDJH�)DFLOLWLHV�3ODQ��WKHUH�DUH
H[LVWLQJ�SUREOHPV�ZLWK�RQ�VLWH�VHSWLF
V\VWHPV�DQG�ZHOOV�LQ�WKH�7KRUQEXU\�(V�
WDWHV�FRPPXQLW\�

+HOS�VXSSRUW�HIIRUWV�WR�SURYLGH�SXEOLF�VHZHU
VHUYLFH�WR�WKH�7KRUQEXU\�(VWDWHV�FRPPX�
QLW\���7KH�7KRUQEXU\�(VWDWHV�FRPPXQLW\
VKRXOG�EH�SURYLGHG�ZLWK�SXEOLF�ZDWHU�VHUYLFH
VLQFH�WKLV�FRPPXQLW\�LV�H[SHULHQFLQJ�FRQ�
VLGHUDEOH�SUREOHPV�ZLWK�LWV�ZHOOV�

•� 6WRUP�:DWHU
0DQDJHPHQW

7KHUH�DUH�H[LVWLQJ�*RRVH�&UHHN�IORRG�
SODLQ�UHODWHG�VWRUPZDWHU�SUREOHPV�LQ�WKH
:HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH�DUHD��DQG
LQWHUQDO�GUDLQDJH�SUREOHPV�LQ�WKH�'HHU
3RLQWH�GHYHORSPHQW�

7KH�VWRUPZDWHU�PDQDJHPHQW�RUGLQDQFH
FRXOG�EH�UHYLVHG�WR�UHTXLUH�HQKDQFHG
JURXQGZDWHU�UHFKDUJH��VWRUPZDWHU�TXDOLW\
LVVXHV��DQG�WR�SURPRWH�ILOWUDWLRQ�FRQVLVWHQW
ZLWK�:DWHUVKHGV�

•� 6ROLG�:DVWH
5HVLGHQWV�KDYH�H[SUHVVHG�D�QHHG�IRU
OHDI�FROOHFWLRQ�VHUYLFH�DV�DQ�DOWHUQDWLYH�WR
OHDI�EXUQLQJ��ZKLFK�FUHDWHV�FRQVLGHUDEOH
VPRNH�

1HJRWLDWLQJ�ZLWK�SULYDWH�KDXOHUV�PD\�EH
PRUH�FRVW�HIIHFWLYH�WKDQ�WKH�7RZQVKLS�SUR�
YLGLQJ�WUDVK�FROOHFWLRQ�DQG�UHF\FOLQJ�VHUY�
LFHV�

7KH�7RZQVKLS�GRHV�QRW�KDYH�D�VROLG
ZDVWH�PDQDJHPHQW�SODQ�

&UHDWH�D�WRZQVKLS�ZLGH�VROLG�ZDVWH�SODQ
FRQVLVWHQW�ZLWK�/DQGVFDSHV�6ROLG�:DVWH
0DQDJHPHQW�2EMHFWLYH�
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���3/$1�5(&200(1'$7,216
7KH�&RPSUHKHQVLYH�3ODQ�UHFRPPHQGDWLRQV�DUH�SUHVHQWHG�LQ�WKLV�VHFWLRQ���7KHVH�UHFRPPHQGD�
WLRQV�DUH�EDVHG�RQ�REVHUYDWLRQV�DQG�FRQFHUQV�H[SUHVVHG�DW�FLWL]HQ�SDUWLFLSDWLRQ�PHHWLQJV�DQG
3ODQQLQJ�&RPPLVVLRQ�:RUNVKRSV��DQG�WKH�3ODQQLQJ�&RQVLGHUDWLRQV�VXPPDULHV�DVVRFLDWHG�ZLWK
WKH�YDULRXV�LQYHQWRU\�FKDSWHUV�SUHSDUHG�IRU�WKLV�SODQ�WRJHWKHU�ZLWK�WKH�JRDOV�DQG�REMHFWLYHV�VHW
IRUWK�LQ�&KDSWHU���
7KH�3ODQ�UHFRPPHQGDWLRQV�DUH�SUHVHQWHG�DFFRUGLQJ�WR�WKH�VSHFLILF�SODQ�HOHPHQWV�DV�UHTXLUHG�LQ
6HFWLRQ�����RI�WKH�3HQQV\OYDQLD�0XQLFLSDOLWLHV�3ODQQLQJ�&RGH��ZKLFK�DUH�GLVFXVVHG�LQ�&KDSWHU
��RI�WKLV�SODQ�

$�� 3/$1�)25�/$1'�86(
7KH�)XWXUH�/DQG�8VH�0DS��0DS��$��VKRZV�WKH�DUHDV�RI�WKH�7RZQVKLS�ZKHUH�WKH�IROORZLQJ�UHF�
RPPHQGDWLRQV�FRQFHUQLQJ�ODQG�XVH��]RQLQJ�DQG�GHYHORSPHQW�VKRXOG�EH�LPSOHPHQWHG�
��� 3ULYDWH�3URSHUW\�9DOXHV��$�SULPDU\�JRDO�RI�WKLV�SODQ�LV�WKH�SUHVHUYDWLRQ�RI�SULYDWH�SURSHUW\

YDOXHV���7KH�LPSOHPHQWDWLRQ�RI�DQ\�HOHPHQW�RI�WKLV�SODQ�VKRXOG�FRQVLGHU�SRWHQWLDO�LPSDFWV
RQ�SULYDWH�SURSHUW\�YDOXHV�DQG�EH�VWUXFWXUHG�VXFK�WKDW�WKHVH�YDOXHV�DUH�SUHVHUYHG�

��� )XWXUH�/DQG�8VH�
D�� 'HVLJQDWLRQV�IRU�IXWXUH�ODQG�XVH�DUH�VKRZQ�RQ�0DS��$�DQG�GHVFULEHG�EHORZ�

/RZ�'HQVLW\�5HVLGHQWLDO���6LQJOH�IDPLO\�GHWDFKHG�GZHOOLQJV�RQ�ORWV�QR�OHVV�WKDQ�������
VTXDUH�IHHW�LQ�DUHD�
0HGLXP�'HQVLW\�5HVLGHQWLDO���6LQJOH�IDPLO\�GZHOOLQJ�XQLWV�RI�EHWZHHQ���DQG����XQLWV�SHU
DFUH��ZLWK�GHVLJQDWHG�RSHQ�VSDFH�DUHDV�
+LJK�'HQVLW\�5HVLGHQWLDO���7RZQKRXVHV��DSDUWPHQWV�DQG�PRELOH�KRPHV�
%XVLQHVV�&RPPHUFLDO���5HWDLO��RIILFH�DQG�FRPPHUFLDO�XVHV�
,QVWLWXWLRQDO���6FKRROV��FROOHJHV��KRVSLWDOV�DQG�QXUVLQJ�IDFLOLWLHV�
$JULFXOWXUDO���)DUPLQJ�LV�WKH�SULPDU\�XVH�
*UHHQZD\�&RUULGRU���/DQG�DGMDFHQW�WR�ZDWHUZD\V�WR�EH�SUHVHUYHG�WR�SURWHFW�VWUHDP�ZD�
WHU�TXDOLW\�DQG�SURYLGH�D�OLQHDU�RSHQ�VSDFH�QHWZRUN�
9LOODJH�'HYHORSPHQW���$UHD�WR�EH�XVHG�IRU�PL[HG�XVH�YLOODJH�FHQWHU�GHYHORSPHQW�
7RZQVKLS�3DUNV���([LVWLQJ�DQG�SURSRVHG�DUHDV�WR�EH�XVHG�IRU�DFWLYH�DQG�SDVVLYH�UHFUHD�
WLRQ�

E�� 7KRUQEXU\�7RZQVKLS¶V�ODQG�XVH�SDWWHUQ�KDV�EHHQ�ZHOO�HVWDEOLVKHG�RYHU�PDQ\�\HDUV��DQG
LW�LV�UHFRPPHQGHG�WKDW�WKLV�SDWWHUQ�FRQWLQXH�

F�� )XWXUH�ODQG�XVH�VKRXOG�IRFXV�XSRQ�WKH�SUHVHUYDWLRQ�RI�WKH�UHPDLQLQJ�UXUDO�FKDUDFWHU�RI
WKH�7RZQVKLS�WKURXJK�DFWLYH�SUHVHUYDWLRQ�RI�RSHQ�VSDFH�DQG�SURWHFWLRQ�RI�QDWXUDO��VFH�
QLF��DQG�KLVWRULF�UHVRXUFHV�
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��� 2SHQ�6SDFH�DQG�9LOODJH�'HYHORSPHQW�7HFKQLTXHV���7KH�7RZQVKLS�VKRXOG�UHYLVH�FXUUHQW
FOXVWHU�GHYHORSPHQW�SURYLVLRQV�RI�WKH�=RQLQJ�2UGLQDQFH�WR�EHWWHU�HQFRXUDJH�DQG�UHTXLUH�WKH
IROORZLQJ�REMHFWLYHV�
D�� 7KH�SUHVHUYDWLRQ�RI�VLJQLILFDQW�QDWXUDO��VFHQLF�DQG�KLVWRULF�UHVRXUFHV�
E�� 7KH�GHVLJQ�RI�IXWXUH�GHYHORSPHQW�LQ�WKH�YLFLQLW\�RI�:HVWWRZQ�6WDWLRQ�9LOODJH�WR�HQKDQFH

WKH�SHGHVWULDQ�VFDOH��KLVWRULF�FKDUDFWHU�DQG�YLOODJH�TXDOLW\�RI�OLIH�UHVLGHQWV�RI�WKHVH�FRP�
PXQLWLHV�FXUUHQWO\�HQMR\�

F�� 7KH�SUHVHUYDWLRQ�RI�RSHQ�VSDFH�FRUULGRUV�DORQJ�WKH�:DOQ�5XQ�DQG�*RRVH�&UHHN�VWUHDP
YDOOH\V�WKURXJK�WKH�7RZQVKLS���7KHVH�FRUULGRUV�DUH�ERWK�RSHQ�VSDFH�DQG�VFHQLF�UH�
VRXUFHV��DQG�FDQ�DOVR�VHUYH�DV�SRWHQWLDO�SHGHVWULDQ�WUDLO�URXWHV�WKURXJK�WKH�7RZQVKLS�

��� %XLOG�2XW�3RWHQWLDO���7KH�UHVLGHQWLDO�EXLOG�RXW�DQDO\VLV�SUHSDUHG�IRU�WKLV�SODQ�HVWLPDWHV�WKDW
DSSUR[LPDWHO\�����QHZ�GZHOOLQJ�XQLWV�FRXOG�EH�FRQVWUXFWHG�LQ�WKH�7RZQVKLS�XQGHU�WKH�SURYL�
VLRQV�DQG�UHTXLUHPHQWV�RI�WKH�H[LVWLQJ�=RQLQJ�2UGLQDQFH���$Q\�UHYLVLRQV�WR�WKH�=RQLQJ�2UGL�
QDQFH�VKRXOG�QRW�LQFUHDVH�WKLV�EXLOG�RXW�SRWHQWLDO�

��� ,QVWLWXWLRQDO�=RQLQJ���&KH\QH\�8QLYHUVLW\�DQG�RWKHU�VFKRRO�DQG�SXEOLF�IDFLOLW\�SURSHUWLHV�LQ�WKH
7RZQVKLS�DUH�FXUUHQWO\�LQ�UHVLGHQWLDO�]RQLQJ�GLVWULFWV���,W�LV�UHFRPPHQGHG�WKDW�WKH�=RQLQJ�2U�
GLQDQFH�EH�UHYLVHG�WR�LQFOXGH�DQ�,QVWLWXWLRQDO�=RQLQJ�'LVWULFW�WKDW�LQFRUSRUDWHV�PRVW�RI�WKHVH
SURSHUWLHV�DQG�EHWWHU�UHIOHFWV�WKHLU�DFWXDO�XVH���,W�VKRXOG�EH�QRWHG�WKDW�WKH�SRUWLRQ�RI�&KH\QH\
8QLYHUVLW\�LQ�7KRUQEXU\�7RZQVKLS��'HODZDUH�&RXQW\��LV�LQ�DQ�,QVWLWXWLRQDO�=RQLQJ�'LVWULFW�

��� $JULFXOWXUDO�6HFXULW\�'LVWULFW��&RQVLGHU�H[SDQGLQJ�WKH�$JULFXOWXUDO�6HFXULW\�'LVWULFW�WR�LQFOXGH
DGGLWLRQDO�DJULFXOWXUDO�SDUFHOV�

��� 5HTXLUHG�2SHQ�6SDFH���8SGDWH�WKH�7RZQVKLS¶V�=RQLQJ�2UGLQDQFH�WR�UHTXLUH�GHYHORSHUV�WR
GHGLFDWH�RSHQ�VSDFH�WR�WKH�7RZQVKLS�RU�SD\�D�IHH�LQ�OLHX�RI�GHGLFDWLRQ�

%�� 3/$1�72�0((7�+286,1*�1(('6
��� 9DULHW\�RI�+RXVLQJ�7\SHV���7KRUQEXU\�7RZQVKLS�SURYLGHV�D�ZLGH�YDULHW\�RI�ERWK�RZQHU�

RFFXSLHG�DQG�UHQWDO�KRXVLQJ�XQLWV��DQG�RYHU�VL[W\�SHUFHQW�������RI�WKLV�KRXVLQJ�KDV�EHHQ
FRQVWUXFWHG�VLQFH���������$FFRUGLQJ�WR�WKH������&HQVXV�GDWD��WKH�7RZQVKLS�H[FHHGV
&KHVWHU�&RXQW\�DYHUDJHV�IRU�UHQWDO�XQLWV��WKLUW\�SHUFHQW�������YHUVXV�WZHQW\�WKUHH�SHUFHQW
������IRU�WKH�FRXQW\��DQG�DSDUWPHQW�XQLWV��WZHQW\�WKUHH�SHUFHQW�������YHUVXV�HLJKWHHQ�SHU�
FHQW�������IRU�WKH�FRXQW\���,W�LV�UHFRPPHQGHG�WKDW�WKH�7RZQVKLS�FRQWLQXH�SROLFLHV�WR�PDLQ�
WDLQ�WKLV�YDULHW\�RI�KRXVLQJ�RSSRUWXQLWLHV�

��� +RXVLQJ�1HHGV���7KH�UHVLGHQWLDO�EXLOG�RXW�DQDO\VLV�SUHSDUHG�IRU�WKLV�SODQ�HVWLPDWHV�WKDW�DS�
SUR[LPDWHO\�����QHZ�GZHOOLQJ�XQLWV�FRXOG�EH�FRQVWUXFWHG�LQ�WKH�7RZQVKLS�XQGHU�WKH�SURYL�
VLRQV�DQG�UHTXLUHPHQWV�RI�WKH�H[LVWLQJ�=RQLQJ�2UGLQDQFH���7KH�3ODQ�IRU�/DQG�8VH�DOVR�LQ�
FOXGHV�WKH�UHFRPPHQGDWLRQ�WKDW�DQ\�UHYLVLRQV�WR�WKH�=RQLQJ�2UGLQDQFH�VKRXOG�VHHN�WR
PDLQWDLQ��EXW�QRW�LQFUHDVH��WKLV�EXLOG�RXW�SRWHQWLDO�

��� 6SHFLDO�1HHGV�+RXVLQJ���7KH�VSHFLDO�QHHGV�KRXVLQJ�DQG�LQVWLWXWLRQDO�VHUYLFHV�DUH�FXUUHQWO\
SURYLGHG�LQ�WKH�7RZQVKLS�DW�WKH�&RQFHSW�6FKRRO�IRU�WKH�OHDUQLQJ�GLVDEOHG��%ULDQ
V�+RXVH�IRU
WKH�SK\VLFDOO\�DQG�PHQWDOO\�GLVDEOHG�DQG�D�SULYDWH�JURXS�KRPH�IRU�FKLOGUHQ�ZLWK�VSHFLDO
QHHGV���7KH�FRQWLQXHG�RSHUDWLRQ�RI�WKHVH�LPSRUWDQW�IDFLOLWLHV�VKRXOG�EH�VXSSRUWHG�DQG�DF�
FRPPRGDWHG�E\�WKH�7RZQVKLS���7KH�7RZQVKLS�VKRXOG�DOVR�FRQVLGHU�DFFRPPRGDWLQJ�VRPH
VSHFLDO�QHHGV�KRXVLQJ�ZLWKLQ�H[LVWLQJ�KRXVLQJ�XQLWV�E\�DPHQGLQJ�WKH�=RQLQJ�2UGLQDQFH�WR
DOORZ�WKHVH�VXFK�XVHV�LQ�FHUWDLQ�UHVLGHQWLDO�]RQLQJ�GLVWULFWV�
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&�� 75$163257$7,21�	�&,5&8/$7,21�3/$1
7KH�&LUFXODWLRQ�0DS��0DS��%��VKRZV�WKH�DUHDV�RI�WKH�7RZQVKLS�ZKHUH�WKH�IROORZLQJ�UHFRP�
PHQGDWLRQV�FRQFHUQLQJ�URDGZD\�LPSURYHPHQWV��WUDLOV��DQG�VFHQLF�URDGV�VKRXOG�EH�LPSOH�
PHQWHG�
��� 5RDG�)XQFWLRQDO�&ODVVLILFDWLRQ���,W�LV�UHFRPPHQGHG�WKDW�WKH�URDG�IXQFWLRQDO�FODVVLILFDWLRQ

V\VWHPV�VKRZQ�RQ�WKH�&LUFXODWLRQ�3ODQ�0DS�EH�XVHG�WR�JXLGH�WKH�PDLQWHQDQFH�DQG�IXWXUH
LPSURYHPHQWV�RI�WKLV�URDG�V\VWHP�

��� 6FHQLF�5RDGV���7KH�UXUDO�FKDUDFWHU�RI�WKH�7RZQVKLS�LV��LQ�SDUW��GHILQHG�E\�WKH�ORFDO�URDG
QHWZRUN���6HYHUDO�URDGV�DUH�LGHQWLILHG�RQ�WKH�&LUFXODWLRQ�3ODQ�DQG�)XWXUH�/DQG�8VH�3ODQ
PDSV�DV�6FHQLF�5RDGV���,W�LV�UHFRPPHQGHG�WKDW�GHYHORSPHQW�ZLWKLQ�WKH�YLHZVKHGV�RI�WKHVH
URDGV�EH�OLPLWHG��DQG�WKDW�IXWXUH�URDG�PDLQWHQDQFH�DQG�LPSURYHPHQWV�UHVSHFW�WKHLU�VFHQLF
DQG�UXUDO�TXDOLWLHV���7KH�H[SDQVLRQ�RI�WKH�FDUWZD\V�WR�DOORZ�LQFUHDVHG�WUDIILF�YROXPHV�FDQ
RQO\�UHGXFH�WKH�FXUUHQW�DHVWKHWLF�DSSHDO�RI�WKHVH�UXUDO�URDGV��,W�LV�DOVR�UHFRPPHQGHG�WKDW
VFHQLF�URDG�SURWHFWLRQ�VWDQGDUGV�EH�DGRSWHG�WKDW�DUH�FRQVLVWHQW�ZLWK�/DQGVFDSHV�

��� 7UDIILF�&DOPLQJ���6LQFH�PRVW�RI�WKH�ORFDO�URDG�QHWZRUN�VHUYLFHV�UHVLGHQWLDO�FRPPXQLWLHV�LQ
WKH�7RZQVKLS��WUDIILF�VSHHG�VKRXOG�EH�OLPLWHG�DORQJ�WKHVH�ORFDO�URDGV�IRU�VDIHW\�UHDVRQV�DQG
WR�OLPLW�QRLVH���$V�D��WUDIILF�FDOPLQJ��PHDVXUH��LW�LV�UHFRPPHQGHG�WKDW�WKH�FDUWZD\V�EH�NHSW
QDUURZ�WR�KLQGHU�LQFUHDVHG�YROXPHV�DQG�OLPLW�VSHHGV�

��� %LF\FOH�5RXWHV��5HFRJQL]H�DQG�DFFRPPRGDWH�ELF\FOH�URXWHV�DORQJ�H[LVWLQJ�SXEOLF�URDGV
WKURXJK�WKH�7RZQVKLS���7KH�&KHVWHU�&RXQW\�3ODQQLQJ�&RPPLVVLRQ�KDV�SXEOLVKHG�D�FRXQW\�
ZLGH�%LF\FOH�3ODQ�WKDW�XWLOL]HV�H[LVWLQJ�SXEOLF�URDGV��DQG�WKH�7RZQVKLS�2IILFLDO�0DS�LGHQWLILHV
DGGLWLRQDO�ELF\FOH�URXWHV�DORQJ�H[LVWLQJ�URDGV���7KH�&RXQW\�URXWH�PDS�DOVR�LGHQWLILHV�LP�
SURYHPHQW�QHHGV�WR�EHWWHU�DFFRPPRGDWH�ELF\FOHV�DORQJ�WKHVH�URDGV���7KHVH�URXWHV�VKRXOG
EH�H[DPLQHG�DQG�LQFRUSRUDWHG�LQ�WKH�UHFRPPHQGHG�7RZQVKLS�ZLGH�%LF\FOH�DQG�7UDLO�3ODQ
GLVFXVVHG�EHORZ�

��� %LF\FOH�5RXWH�6LJQDJH���3URYLGH�
ELNH�URXWH
�DQG�
VKDUH�WKH�URDG
�VLJQDJH�DORQJ�ELNH�URXWHV
LQ�WKH�7RZQVKLS�WR�HGXFDWH�ORFDO�UHVLGHQWV�DERXW�WKH�URXWHV�DQG�WKDW�ELF\FOLVWV�DQG�DXWRPR�
ELOHV�FDQ�VDIHO\�FR�H[LVW�RQ�WKHVH�URDGZD\V�

��� 7RZQVKLS�ZLGH�%LF\FOH�DQG�7UDLO�3ODQ���3UHSDUH�D�7RZQVKLS�ZLGH�%LF\FOH�DQG�7UDLO�3ODQ�
7KLV�SODQ�VKRXOG�H[SORUH�WKH�IHDVLELOLW\�RI�SURYLGLQJ�DQ�HIIHFWLYH�SHGHVWULDQ�FLUFXODWLRQ�V\V�
WHP�LQ�WKH�7RZQVKLS�WKDW�SURYLGHV�RSSRUWXQLWLHV�IRU�GHVWLQDWLRQ�ZDONLQJ��VXFK�DV�WR�SDUNV
DQG�FRPPHUFLDO�DUHDV��DQG�IRU�UHFUHDWLRQDO�ZDONLQJ�DQG�KLNLQJ���,W�VKRXOG�DOVR�LQFRUSRUDWH
WKH�%LF\FOH�5RXWH�UHFRPPHQGDWLRQV�GLVFXVVHG�DERYH��7KH�7RZQVKLS�2IILFLDO�0DS�LGHQWLILHV
D�WUDLO�QHWZRUN�WKDW�KDV�EHHQ�SDUWLDOO\�LPSOHPHQWHG�WKURXJK�WKH�GHGLFDWLRQ�RI�WUDLO�HDVHPHQWV
WKURXJK�WKH�ODQG�GHYHORSPHQW�SURFHVV�DQG�DFWXDO�WUDLO�FRQVWUXFWLRQ�LQ�*RRVH�&UHHN�3DUN�
7KLV�2IILFLDO�0DS�VKRXOG�EH�XSGDWHG�DV�SDUW�RI�WKH�7RZQVKLS�ZLGH�7UDLO�3ODQ���3XEOLF�SDUWLFL�
SDWLRQ�VKRXOG�EH�D�NH\�FRPSRQHQW�RI�WKH�SURMHFW�

��� $WWUDFWLYH�5RDGZD\V���7KRUQEXU\�7RZQVKLS�VKRXOG�FRQVLGHU�HVWDEOLVKLQJ�D�SURJUDP�VLPLODU
WR�WKH�3HQQ'27��$'237�$�+,*+:$<��SURJUDP�WR�SURPRWH�UHJXODU�WUDVK�SLFN�XS�SURJUDPV
DORQJ�URDGZD\V�DQG�WR�EXLOG�SXEOLF�VXSSRUW�IRU�WKH�PDLQWHQDQFH�RI�DWWUDFWLYH�URDGZD\V�

��� 7UDIILF�,PSDFW�6WXG\���0DMRU�VXEGLYLVLRQ�DQG�ODQG�GHYHORSPHQW�DSSOLFDWLRQV�VKRXOG�LQFOXGH�D
7UDIILF�,PSDFW�6WXG\���7KH�7UDIILF�,PSDFW�6WXG\�VKRXOG�LGHQWLI\�WKH�DPRXQW�RI�WUDIILF�H[SHFWHG
WR�EH�JHQHUDWHG�E\�D�GHYHORSPHQW�DQG�KRZ�WKH�WUDIILF�ZLOO�EH�GLVWULEXWHG�RYHU�WLPH�WR�WKH�VXU�
URXQGLQJ�URDGV��7UDIILF�,PSDFW�6WXGLHV�VKRXOG�DOVR�LGHQWLI\�URDG�LPSURYHPHQWV�WKDW�ZRXOG�EH
QHHGHG�WR�KDQGOH�WKH�LQFUHDVHG�WUDIILF�YROXPHV��%DVHG�RQ�WKLV�VWXG\��UHVSRQVLELOLW\�IRU�LP�
SOHPHQWDWLRQ�RI�QHHGHG�LPSURYHPHQWV�FDQ�EH�LGHQWLILHG�
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��� 3XEOLF�7UDQVSRUWDWLRQ��&RQVLGHU�VXUYH\LQJ�UHVLGHQWV�DERXW�ZRUN�GHVWLQDWLRQV��GHVLUHG�DF�
FHVV�ORFDWLRQV�DQG�WKHLU�ZLOOLQJQHVV�WR�XVH�SXEOLF�WUDQVSRUWDWLRQ�LI�LW�ZDV�PRUH�FRQYHQLHQW
DQG�DYDLODEOH���%DVHG�RQ�WKH�UHVXOWV��EH�SUHSDUHG�WR�ZRUN�ZLWK�6(37$�WR�LPSURYH�DFFHVV�
DYDLODELOLW\��DQG�W\SHV�RI�SXEOLF�WUDQVSRUWDWLRQ�

����5RDGZD\�,PSURYHPHQWV�3URJUDP��8VH�WKH�5RDGZD\�,QYHQWRU\�SUHVHQWHG�LQ�7DEOH�����DV�D
EDVLV�IRU�PDLQWDLQLQJ�DQG�PDQDJLQJ�WKH�7RZQVKLS�URDG�V\VWHP�

����8�6��5W������&RUULGRU��7KH�8�6��5W������FRUULGRU�ZLOO�EH�LPSURYHG�VRPHWLPH�LQ�WKH�QH[W�WHQ
\HDUV��:RUN�ZLWK�3HQQ'27�WR�����HQFRXUDJH�WKH�XVH�RI�YLVXDO�EXIIHULQJ�DQG�QRLVH�DEDWH�
PHQW�IURP�DGMDFHQW�QHDUE\�UHVLGHQWLDO�QHLJKERUKRRGV������HQFRXUDJH�D�QRQ�VWRS�IORZ�RI�8�6�
5W������WUDIILF�WKURXJK�WKH�7RZQVKLS������GLVFRXUDJH�WKH�XVH�RI�7RZQVKLS�UHVLGHQWLDO�URDGV
DV�DOWHUQDWLYHV�WR�8�6��5W�������DQG�����FRRUGLQDWH�ZLWK�DUHD�FRPPXQLWLHV�DQG�3HQQ'27�UH�
JDUGLQJ�GHWDLOHG�SODQV�IRU�WKH�8�6��5W������LPSURYHPHQW�SURMHFW�

'�� 3/$1�)25�7+(�3527(&7,21�2)�+,6725,&�	�1$785$/�5(6285&(6
7KH�+LVWRULF��6FHQLF�DQG�1DWXUDO�5HVRXUFHV�0DS��0DS��&��VKRZV�WKH�DUHDV�RI�WKH�7RZQVKLS
ZKHUH�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�FRQFHUQLQJ�ULSDULDQ�EXIIHUV��KLVWRULF�GLVWULFWV�DQG�VFHQLF
URDGV�VKRXOG�EH�LPSOHPHQWHG�
��� 1DWXUDO�5HVRXUFHV

D�� 5LSDULDQ�EXIIHU�]RQHV��7KH�VWHDP�YDOOH\V�DQG�WKHLU�DVVRFLDWHG�IORRGSODLQV��K\GULF�VRLOV�
ZHWODQGV�DQG�ZRRGODQGV�FRQVWLWXWH�WKH�7RZQVKLS
V�PRVW�VLJQLILFDQW�QDWXUDO�HQYLURQ�
PHQWDO�UHVRXUFHV���:KLOH�WKHVH�DUHDV�DUH�UHDVRQDEO\�SURWHFWHG�ZLWK�H[LVWLQJ�7RZQVKLS
RUGLQDQFHV�DQG�ODQG�GHYHORSPHQW�UHTXLUHPHQWV��WKH�7RZQVKLS�VKRXOG�FRQVLGHU�WKH�UHF�
RPPHQGDWLRQV�LQ�WKH�&KHVWHU�&RXQW\�:DWHUVKHGV�3ODQ�UHJDUGLQJ�WKH�HVWDEOLVKPHQW�RI
ULSDULDQ�EXIIHU�]RQHV�WR�KHOS�SURWHFW�DQG�HQKDQFH�WKH�ZDWHU�TXDOLW\�RI�WKHVH�VWUHDPV�
7KLV�ZRXOG�UHTXLUH�D�=RQLQJ�2UGLQDQFH�DPHQGPHQW�

E�� *UHHQZD\�&RUULGRUV���7KH�ZRRGHG�VWUHDP�YDOOH\V�IRUP�VLJQLILFDQW�OLQHDU�DUHDV�RI�XQGH�
YHORSHG�ODQGV�WKDW�VKRXOG�EH�FRQVLGHUHG�IRU�D�*UHHQZD\�&RUULGRU�3ODQ�WR�DFFRPPRGDWH
WUDLOV�DQG�QDWXUDO�DUHDV�IRU�WKH�HQMR\PHQW�RI�DUHD�UHVLGHQWV���7KH�FRUULGRU�SODQ�FRXOG�LQ�
FOXGH�WKH�GHWDLOHG�GHOLQHDWLRQ�RI�WKH�FRUULGRU�DQG�FRQVHUYDWLRQ�HDVHPHQW�DFTXLVLWLRQ�RU
GHGLFDWLRQ�E\�WKH�DIIHFWHG�ODQG�RZQHUV�WR�HQVXUH�LWV�SUHVHUYDWLRQ�DQG�SURYLGH�SXEOLF�DF�
FHVV�ZKHUH�QHHGHG�WR�DFFRPPRGDWH�WUDLOV�DQG�DFFHVV�WR�WKH�VWUHDP�

F�� :DWHU�4XDOLW\���$PHQG�WKH�VWRUPZDWHU�PDQDJHPHQW�SURYLVLRQV�RI�WKH�6XEGLYLVLRQ�DQG
/DQG�'HYHORSPHQW�2UGLQDQFH�WR�LQFOXGH�UHTXLUHPHQWV�IRU�WKH�SURWHFWLRQ�RI�ZDWHU�TXDOLW\
DQG�WKH�SURPRWLRQ�RI�LQILOWUDWLRQ�WKURXJK�%HVW�0DQDJHPHQW�3UDFWLFHV�

��� 6FHQLF�DQG�+LVWRULF�5HVRXUFHV
D�� 1DWLRQDO�5HJLVWHU�1RPLQDWLRQV��7KH�H[LVWLQJ�LQYHQWRU\�RI�KLVWRULF�UHVRXUFHV�VKRXOG�EH

XSGDWHG�WR�LPSURYH�WKH�OHYHO�RI�GRFXPHQWDWLRQ�DQG�WR�LGHQWLI\�WKH�PRUH�VLJQLILFDQW�UH�
VRXUFHV�IRU�QRPLQDWLRQ�WR�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�

E�� +LVWRULF�5HVRXUFHV�0DS���7KH�H[LVWLQJ�LQYHQWRU\�RI�KLVWRULF�UHVRXUFHV�VKRXOG�EH�DVVHP�
EOHG��DORQJ�ZLWK�D�KLVWRULF�UHVRXUFHV�PDS��DQG��ZLWK�WKH�SURSHUW\�RZQHU
V�SHUPLVVLRQ�
SXEOLVKHG�DV�D�ERRNOHW�RU�EURFKXUH�IRU�GLVWULEXWLRQ�WR�UHVLGHQWV�RI�WKH�7RZQVKLS�

F�� +LVWRULF�'LVWULFWV��7KH�SRVVLELOLW\�RI�GHVLJQDWLQJ�WKH�IROORZLQJ�WZR�KLVWRULF�GLVWULFWV�VKRXOG
EH�FRQVLGHUHG�
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L�� :HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH��7KH�FOXVWHU�RI�KLVWRULF�SURSHUWLHV�LQ�WKH�YLFLQLW\�RI�WKH
:HVWWRZQ�7UDLQ�6WDWLRQ�

LL�� 6RXWK�&RQFRUG�5RDG�+LVWRULF�&RUULGRU��$�OLQHDU�GLVWULFW�WKDW�HQFRPSDVVHV�WKH�KLVWRULF
SURSHUWLHV�DQG�ODQGVFDSHV�DORQJ�6RXWK�&RQFRUG�5RDG��ZKLFK�LV�DOVR�UHFRPPHQGHG
WR�EH�GHVLJQDWHG�D�VFHQLF�URDG�

7KLV�SURMHFW�VKRXOG�LQFOXGH�WKHLU�GHVLJQDWLRQ�DV�ORFDO�DQG�RU�1DWLRQDO�5HJLVWHU�KLVWRULF
GLVWULFWV���$�ORFDO�KLVWRULF�GLVWULFW�ZRXOG�SURYLGH�DGGLWLRQDO�SURWHFWLRQ�RI�WKH�LQWHJULW\�RI
WKHVH�DUHDV�WKURXJK�WKH�HVWDEOLVKPHQW�RI�DQ�+LVWRULFDO�DQG�$UFKLWHFWXUDO�5HYLHZ�%RDUG
�+$5%��WR�RYHUVHH�IXWXUH�UHQRYDWLRQV��ODQG�GHYHORSPHQW�DQG�WKH�UHYLHZ�RI�GHPROLWLRQ
SHUPLW�DSSOLFDWLRQV���$�1DWLRQDO�5HJLVWHU�+LVWRULF�'LVWULFW�GHVLJQDWLRQ�ZRXOG�SURYLGH�SUR�
WHFWLRQ�IURP�DGYHUVH�LPSDFWV�DVVRFLDWHG�ZLWK�IHGHUDOO\�IXQGHG�SURMHFWV��DQG�DOVR�SURYLGH
RZQHUV�RI�LQFRPH�SURGXFLQJ�SURSHUWLHV�ZLWK�KLVWRULF�WD[�FUHGLWV�IRU�UHQRYDWLRQ�H[SHQVHV�

G�� +LVWRULF�5HVRXUFHV���$PHQG�WKH�+LVWRULF�3UHVHUYDWLRQ�VHFWLRQ�RI�WKH�=RQLQJ�2UGLQDQFH�WR
DOORZ�DGGLWLRQDO�DOWHUQDWLYH�XVHV�DV�DQ�LQFHQWLYH�WR�HQFRXUDJH�WKHLU�SUHVHUYDWLRQ�

H�� 6FHQLF�5RDGV���7KH�IROORZLQJ�URDGV�VKRXOG�EH�GHVLJQDWHG�VFHQLF�URDGV�WR�KHOS�HQVXUH
WKH�SURWHFWLRQ�RI�WKH�VFHQLF�TXDOLWLHV�RI�WKHVH�URDGZD\V�DQG�WKHLU�DVVRFLDWHG�ODQGVFDSHV�
L�� 6WUHHW�5RDG��3$�5W������
LL�� 6RXWK�1HZ�6WUHHW
LLL�� 7KRUQEXU\�5RDG
LY�� 6RXWK�&RQFRUG��VHFWLRQ�VRXWK�RI�:HVWERXUQH�5RDG�WR�WKH�WRZQVKLS�OLQH�
Y�� :HVWWRZQ�7KRUQWRQ�5RDG
YL�� 'LOZRUWKWRZQ�5RDG
YLL��6RXWK�:HVWWRZQ�5RDG
YLLL��&KH\QH\�5RDG
*XLGHOLQHV�DQG�GHVLJQ�VWDQGDUGV�VKRXOG�EH�SURYLGHG�IRU�YLHZVKHG�SURWHFWLRQ�DORQJ
WKHVH�URDGV��VXFK�DV�E\�LQFRUSRUDWLQJ�EXIIHU�DQG�VFUHHQLQJ�VWDQGDUGV�

(�� &20081,7<�$1'�:$7(5�)$&,/,7,(6�3/$1
7KH�&RPPXQLW\�DQG�:DWHU�)DFLOLWLHV�3ODQ�0DS��0DS��'��VKRZV�WKH�DUHDV�RI�WKH�7RZQVKLS
ZKHUH�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�FRQFHUQLQJ�SXEOLF�VHUYLFHV�VKRXOG�EH�LPSOHPHQWHG�
��� &RPPXQLW\�)DFLOLWLHV

7KH�7RZQVKLS�RZQHG�RQH�����DFUH�SDUFHO�LQ�WKH�:HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH�DUHD�VKRXOG
EH�GHYHORSHG�IRU�D�7RZQVKLS�EXLOGLQJ�DQG�FRPPXQLW\�FHQWHU���7KLV�ZRXOG�DOORZ�WKH�7RZQ�
VKLS�WR�KDYH�WKHLU�RIILFHV�ZLWKLQ�WKH�7RZQVKLS�DQG�ZRXOG�VXSSRUW�WKH�LPSURYHPHQW�RI�WKH
:HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH�DV�DQ�LPSRUWDQW�KLVWRULF�FRPPXQLW\�FHQWHU�

��� 3ROLFH�6HUYLFHV
3ROLFH�VHUYLFHV�DUH�SUDLVHG�E\�UHVLGHQWV��EXW�WKHUH�KDV�EHHQ�VRPH�UHFHQW�FRQFHUQ�UHJDUGLQJ
WKH�HVFDODWLQJ�FRVW�RI�WKHVH�VHUYLFHV�DQG�WKH�ODFN�RI�D�ORQJ�WHUP�SROLFH�VHUYLFH�VWUDWHJ\�
&RQVLGHU�DOWHUQDWLYHV�WR�FRQWUDFWLQJ�IRU�SROLFH�VHUYLFHV�

��� )LUH�DQG�$PEXODQFH�6HUYLFHV
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D�� 7KH�7RZQVKLS�VKRXOG�FRQWLQXH�LWV�VXSSRUW�IRU�WKH�:HVW�&KHVWHU�DQG�&RQFRUGYLOOH�)LUH
&RPSDQLHV�LQ�WKHLU�HIIRUWV�WR�SURYLGH�WKLV�VHUYLFH�

E�� 7KH�7RZQVKLS�VKRXOG�FRQWLQXH�LWV�YROXQWDU\�VXSSRUW�RI�WKH�&KHVWHU�&RXQW\�5HJLRQDO
(PHUJHQF\�6HUYLFHV�&RXQFLO�

��� ,QIUDVWUXFWXUH�DQG�7RZQVKLS�6HUYLFHV
D�� :DWHU�6XSSO\�DQG�6DQLWDU\�6HZHU�6HUYLFH

L�� $V�GRFXPHQWHG�LQ�WKH�7RZQVKLS
V��$FW������6HZDJH�)DFLOLWLHV�3ODQ��H[LVWLQJ�SURE�
OHPV�ZLWK�RQ�VLWH�VHSWLF�V\VWHPV�LQ�WKH�7KRUQEXU\�(VWDWHV�FRPPXQLW\�ZLOO�QHHG�WR�EH
DGGUHVVHG�ZLWK�WKH�SURYLVLRQ�RI�SXEOLF�VHZHU�DQG�ZDWHU�VHUYLFH�

LL�� 7KH�7KRUQEXU\�(VWDWHV�FRPPXQLW\�VKRXOG�EH�SURYLGHG�ZLWK�SXEOLF�ZDWHU�VHUYLFH
VLQFH�UHVLGHQWV�RI�WKLV�FRPPXQLW\�DUH�H[SHULHQFLQJ�FRQVLGHUDEOH�SUREOHPV�ZLWK�WKHLU
ZHOOV��6LQFH�DUHDV�RI�WKH�7RZQVKLS�DGMDFHQW�WR�WKHVH�DUHDV�DUH�DOUHDG\�GHYHORSHG�
WKH�H[SDQVLRQ�RI�WKHVH�VHUYLFH�DUHDV�ZLOO�QRW�VHUYH�WR�DFFRPPRGDWH�DGGLWLRQDO�ODQG
GHYHORSPHQW�

LLL�� $OO�ODZIXO�DFWLYLWLHV�WKDW�PD\�LPSDFW�WKH�7RZQVKLS
V�ZDWHU�VXSSO\��VXFK�DV�WKH�H[WUDF�
WLRQ�RI�PLQHUDOV�DQG�FRPPHUFLDO�DJULFXOWXUH�SURGXFWLRQ��VKRXOG�EH�FDUHIXOO\�HYDOXDWHG
WR�HQVXUH�WKDW�WKHVH�DFWLYLWLHV�GR�QRW�DGYHUVHO\�DIIHFW�ZDWHU�TXDOLW\�RU�VXSSO\�

E�� 5RDG�0DLQWHQDQFH�DQG�6QRZ�5HPRYDO
$�IDFLOLW\�VKRXOG�EH�FRQVWUXFWHG�IRU�WKH�VWRUDJH�RI�ZLQWHU�URDG�VDOW�

F�� 6WRUP�:DWHU�0DQDJHPHQW
L�� 6ROXWLRQV�WR�IORRGLQJ�SUREOHPV�LQ�:HVWWRZQ�7UDLQ�6WDWLRQ�9LOODJH�DUHD��DQG�LQWHUQDO

GUDLQDJH�SUREOHPV�LQ�WKH�'HHU�3RLQWH�GHYHORSPHQW�VKRXOG�EH�LQYHVWLJDWHG�
LL�� 7KH�VWRUPZDWHU�PDQDJHPHQW�RUGLQDQFH�VKRXOG�EH�UHYLVHG�WR�UHTXLUH�HQKDQFHG

JURXQGZDWHU�UHFKDUJH�DQG�VWRUPZDWHU�TXDOLW\�VWDQGDUGV�DQG�WR�SURPRWH�LQILOWUDWLRQ
XVLQJ�%HVW�0DQDJHPHQW�3UDFWLFLHV�

LLL�� &RQVLGHU�WKH�DGRSWLRQ�RI�WKH�&&:5$¶V�PRGHO�6WRUPZDWHU�0DQDJHPHQW�2UGLQDQFH
HLWKHU�DV�D�VXSSOHPHQW�WR�WKH�6XEGLYLVLRQ�DQG�/DQG�'HYHORSPHQW�2UGLQDQFH�RU�DV�D
VWDQG�DORQH�RUGLQDQFH�

G�� 6ROLG�:DVWH�DQG�5HF\FOLQJ
L�� 7KH�7RZQVKLS�VKRXOG�LQYHVWLJDWH�SRVVLEOH�FRVW�VDYLQJV�DQG�EHWWHU�VHUYLFH�IRU�UHVL�

GHQWV�E\�SURYLGLQJ�WUDVK�DQG�UHF\FOLQJ�FROOHFWLRQ�VHUYLFH���5DWKHU�WKDQ�DGGLQJ�HP�
SOR\HHV�DQG�SXUFKDVLQJ�HTXLSPHQW��WKH�7RZQVKLS�VKRXOG�FRQWUDFW�ZLWK�SULYDWH�KDXO�
HUV�WR�SURYLGH�WKLV�VHUYLFH�

LL�� 7KH�7RZQVKLS�VKRXOG�LQYHVWLJDWH�SURYLGLQJ�D�OHDI�FROOHFWLRQ�VHUYLFH�DV�DQ�DOWHUQDWLYH
WR�SHUPLWWLQJ�OHDI�EXUQLQJ��ZKLFK�LV�D�ILUH�KD]DUG�DQG�FUHDWHV�FRQVLGHUDEOH�VPRNH�DQG
DLU�SROOXWLRQ�

LLL�� 7KH�7RZQVKLS�VKRXOG�GHYHORS�D�7RZQVKLS�ZLGH�6ROLG�:DVWH�0DQDJHPHQW�3ODQ�
��� 3DUNV�$QG�5HFUHDWLRQ

3DUN��0DVWHU�3ODQV��VKRXOG�EH�SUHSDUHG�IRU�DOO�7RZQVKLS�SDUNV�
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)�� ,17(55(/$7,216+,3�2)�3/$1�(/(0(176
7KH�LQGLYLGXDO�SODQ�HOHPHQWV�UHTXLUHG�E\�WKH�03&�LQWHUUHODWH�WR�FRPSULVH�WKH�&RPSUHKHQVLYH
3ODQ�IRU�WKH�7RZQVKLS���7KLV�VHFWLRQ�GLVFXVVHV�WKHVH�LQWHUUHODWLRQVKLSV�DQG�KRZ�WKH\�DIIHFWHG
SODQ�UHFRPPHQGDWLRQV�
&KDSWHU���RI�WKH�SODQ�VHWV�IRUWK�WKH�JRDOV�DQG�REMHFWLYHV�IRUPHG�E\�WKH�7RZQVKLS�DQG�LQFOXGHV
7RZQVKLS�KLVWRU\�DQG�03&�UHTXLUHPHQWV�IRU�WKH�SUHSDUDWLRQ�RI�D�&RPSUHKHQVLYH�3ODQ���0HWK�
RGV�WR�HIIHFWLYHO\�LPSOHPHQW�WKH�REMHFWLYHV�DQG�PHHW�WKH�JRDOV�ZHUH�FRQVLGHUHG�WKURXJKRXW�WKH
SUHSDUDWLRQ�RI�WKLV�SODQ�DQG�DUH�GLUHFWO\�DGGUHVVHG�WKURXJK�WKH�LPSOHPHQWDWLRQ�VFKHGXOH�VHW
IRUWK�LQ�&KDSWHU���
7KH�VHFRQG�FKDSWHU�RI�WKH�3ODQ�VHW�IRUWK�&HQVXV�GDWD��DQG�SURYLGHV�SRSXODWLRQ�DQG�KRXVLQJ
SURMHFWLRQV�WR��������7KH�FKDSWHU�DOVR�GLVFXVVHG�FXUUHQW�HPSOR\PHQW�DQG�KRXVLQJ�FKDUDFWHULV�
WLFV�LQ�WKH�7RZQVKLS���:D\V�WR�DFFRPPRGDWH�DQWLFLSDWHG�SRSXODWLRQ�LQFUHDVHV�DQG�KRXVLQJ�GH�
PDQGV�ZLWKRXW�FRPSURPLVLQJ�WKH�7RZQVKLS¶V�UXUDO�ODQGVFDSHV�ZHUH�GLVFXVVHG�WKURXJKRXW�WKH
SODQ��6SHFLILFDOO\��&KDSWHU����([LVWLQJ�/DQG�8VH�DQG�=RQLQJ��LQFOXGHV�D�UHVLGHQWLDO�EXLOG�RXW
DQDO\VLV�ZKLFK�HVWLPDWHV�WKH�QXPEHU�RI�QHZ�KRXVLQJ�XQLWV�WKDW�FRXOG�EH�EXLOW�LQ�WKH�7RZQVKLS
JLYHQ�DYDLODEOH�ODQG�DQG�FXUUHQW�]RQLQJ�RUGLQDQFH�VWDQGDUGV�
&KDSWHU���UHODWHV�WR�KRXVLQJ�LVVXHV�GLVFXVVHG�LQ�&KDSWHU����DV�ZHOO�DV�&KDSWHU����&RPPXQLW\
)DFLOLWLHV�DQG�6HUYLFHV��ZKHUHLQ�WKH�QHZ�PXQLFLSDO�IDFLOLW\�DQG�SDUNV�DUH�GLVFXVVHG�
&KDSWHU����7UDQVSRUWDWLRQ�DQG�&LUFXODWLRQ��GLVFXVVHV�WKH�URDG�QHWZRUN�VHUYLQJ�WKH�7RZQVKLS�
DQG�LQFOXGHV�D�PDMRU�URDGZD\�QHHGV�DQDO\VLV�DQG�URDG�LQYHQWRU\���7KH�PDMRU�URDGZD\�QHHGV
DQDO\VLV�UHODWHV�WR�&KDSWHU����&RPPXQLW\�)DFLOLWLHV�DQG�6HUYLFHV��LQ�WKDW�LW�LQGLFDWHV�H[LVWLQJ
URDGV�ZKLFK�UHTXLUH�LPSURYHPHQW��7KH�URDG�LQYHQWRU\�DOVR�UHODWHV�WR�&KDSWHU���LQ�WKDW�LW�LQGL�
FDWHV�7RZQVKLS�URDGV�WKDW�DUH�VODWHG�IRU�IXWXUH�WUDLO�GHYHORSPHQW�
(QYLURQPHQWDO��&XOWXUDO�DQG�+LVWRULF�5HVRXUFHV��&KDSWHU����LGHQWLILHV�VFHQLF�URDGZD\V�DQG�KRZ
WKH\�PD\�EH�SURWHFWHG�LQ�WKH�IXWXUH�WKURXJK�7RZQVKLS�RUGLQDQFHV���&KDSWHU���7UDQVSRUWDWLRQ
DQG�&LUFXODWLRQ��LGHQWLILHV�FXUUHQW�URDGV�ZKLFK�KDYH�EHHQ�LGHQWLILHG�DV�VFHQLF�DQG�SURYLGHV�UHF�
RPPHQGDWLRQV�IRU�LPSURYHPHQW�RI�WKHVH�URDGZD\V���&KDSWHU���DOVR�LGHQWLILHV�ODQG�LQ�WKH�7RZQ�
VKLS�WKDW�PD\�EH�DSSURSULDWH�IRU�DFTXLVLWLRQ�IRU�XVH�DV�RSHQ�VSDFH�

*�� 67$7(0(17�2)�'(9(/230(17�&203$7,%,/,7<�:,7+�&217,*8286
081,&,3$/,7,(6
,VVXHV�DQG�RSSRUWXQLWLHV�LQYROYLQJ�DGMDFHQW�FRPPXQLWLHV�DUH�GLVFXVVHG�DQG�DQDO\]HG�WKURXJK�
RXW�WKH�SODQ���7KH�SRSXODWLRQV�RI�DGMDFHQW�WRZQVKLSV�DQG�SURMHFWLRQV�IRU�WKRVH�WRZQVKLSV�DUH
GLVFXVVHG�LQ�&KDSWHU���
$V�QRWHG�LQ�&KDSWHU����([LVWLQJ�/DQG�8VH�DQG�=RQLQJ��WKH�DGMDFHQW�PXQLFLSDOLWLHV�RI�:HVWWRZQ
7RZQVKLS�DQG�%LUPLQJKDP�7RZQVKLS��&KHVWHU�&RXQW\��DQG�7KRUQEXU\�7RZQVKLS��'HODZDUH
&RXQW\��DOO�KDYH�JHQHUDOO\�FRPSDWLEOH�]RQLQJ�DORQJ�WKH�ERUGHUV�RI�7KRUQEXU\�7RZQVKLS��&KHVWHU
&RXQW\���7KH�RQO\�DUHD�RI�LQFRQVLVWHQF\�LV�DW�&KH\QH\�8QLYHUVLW\��ZKHUH�7KRUQEXU\�7RZQVKLS�
'HODZDUH�&RXQW\�KDV�]RQHG�WKH�XQLYHUVLW\�ODQG�,QVWLWXWLRQDO��DQG�7KRUQEXU\�7RZQVKLS��&KHVWHU
&RXQW\�KDV�]RQHG�WKH�ODQG�/RZ�'HQVLW\�5HVLGHQWLDO��ZLWK�,QVWLWXWLRQDO�XVHV�SHUPLWWHG�E\�6SHFLDO
([FHSWLRQ���$V�QRWHG�LQ�³$��3ODQ�IRU�/DQG�8VH´�DERYH��LW�LV�UHFRPPHQGHG�WKDW�7KRUQEXU\�7RZQ�
VKLS��&KHVWHU�&RXQW\�UHYLVH�LWV�=RQLQJ�2UGLQDQFH�WR�LQFOXGH�DQ�,QVWLWXWLRQDO�=RQLQJ�'LVWULFW�WKDW
LQFRUSRUDWHV�PRVW�RI�WKH�&KH\QH\�8QLYHUVLW\�SURSHUWLHV�DQG�EHWWHU�UHIOHFWV�WKHLU�DFWXDO�XVH�
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&KDSWHU����7UDQVSRUWDWLRQ�DQG�&LUFXODWLRQ��GLVFXVVHV�WUDQVLW�IDFLOLWLHV�LQ�WKH�UHJLRQ�WKDW�VHUYH�WKH
7RZQVKLS���7KH�DUHD�URDGZD\�QHWZRUN�LV�GLVFXVVHG�ZKLFK�LQFOXGHV�GHVFULSWLRQV�RI�DUWHULDO�URDG�
ZD\V�ZKLFK�VHUYH�WKH�UHJLRQ���&KDSWHU����(QYLURQPHQWDO��&XOWXUDO�DQG�+LVWRULF�5HVRXUFHV��LQ�
FOXGHV�GLVFXVVLRQV�RI�QDWXUDO�UHVRXUFHV�ZKLFK�DUH�QRW�GHOLQHDWHG�E\�PXQLFLSDO�ERXQGDULHV�
7KHVH�UHVRXUFHV�LQFOXGH�ZDWHUVKHGV�ZKLFK�DUH�GLYLGHG�E\�WRSRJUDSK\�DQG�DIIHFW�WKH�GUDLQDJH�RI
VWRUPZDWHU�LQ�PXQLFLSDOLWLHV�EDVHG�RQ�VORSH���6WUHDPV�DOVR�WUDQVFHQG�PXQLFLSDO�ERXQGDULHV�
GRZQVWUHDP�WRZQVKLSV�DUH�DIIHFWHG�E\�WKH�ODQG�GHYHORSPHQW�VWDQGDUGV�DQG�SUDFWLFHV�RI�XS�
VWUHDP�QHLJKERUV�
&KDSWHU����&RPPXQLW\�)DFLOLWLHV�DQG�6HUYLFHV�LQFOXGHV�D�GLVFXVVLRQ�RI�VHUYLFHV�VXFK�DV�SROLFH
DQG�ILUH��ZKLFK�VHUYH�PRUH�WKDQ�MXVW�7KRUQEXU\�7RZQVKLS���$GGLWLRQDOO\��WKH�PXQLFLSDO�RIILFHV�DUH
FXUUHQWO\�ORFDWHG�LQ�'HODZDUH�&RXQW\�
+�� 5(/$7,216+,3�72�5(*,21$/�$1'�&2817<�3/$16�$1'�75(1'6
7KH�03&�UHTXLUHV�WKDW�PXQLFLSDO�FRPSUHKHQVLYH�SODQV�EH�VRPHZKDW�FRQVLVWHQW�ZLWK�FRXQW\
FRPSUHKHQVLYH�SODQV���7KLV�SODQ�KDV�EHHQ�IXQGHG�LQ�SDUW�WKURXJK�WKH�&RXQW\¶V�9LVLRQ�3DUWQHU�
VKLS�3URJUDP��ZKLFK�UHTXLUHV�WKDW�FRPSUHKHQVLYH�SODQV�EH�FRQVLVWHQW�ZLWK�WKH�/DQGVFDSHV��WKH
&RXQW\¶V�SROLF\�SODQ��RI�ZKLFK�:DWHUVKHGV�DQG�/LQNLQJ�/DQGVFDSHV�DUH�HOHPHQWV���$FFRUGLQJO\�
WKLV�SODQ�KDV�EHHQ�SUHSDUHG�WR�DFKLHYH�7RZQVKLS�JRDOV�E\�XWLOL]LQJ�&RXQW\�SODQQLQJ�VWDQGDUGV
DQG�WHFKQLTXHV�DV�VHW�IRUWK�LQ�/DQGVFDSHV��:DWHUVKHGV�DQG�/LQNLQJ�/DQGVFDSHV��DQG�RWKHU
FRXQW\�SROLF\�SODQLQJ�GRFXPHQWV��VXFK�DV�WKH�%LF\FOH�3ODQ��&RXQW\�SODQQLQJ�GRFXPHQWV�DUH�UHI�
HUHQFHG�WKURXJKRXW�WKH�7RZQVKLS�&RPSUHKHQVLYH�SODQ��ZKHUH�DSSURSULDWH��HLWKHU�WR�GHVFULEH
H[LVWLQJ�FRXQW\�SROLF\�RU�ZLWKLQ�UHFRPPHQGDWLRQV�DQG�LPSOHPHQWDWLRQ�VWUDWHJLHV�
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���6+257�	�/21*�5$1*(�,03/(0(17$7,21�675$7(*,(6
7DEOH�����VHWV�IRUWK�LQGLYLGXDO�WDVNV�DQG�DFWLRQ�LWHPV�WR�EH�LPSOHPHQWHG�SXUVXDQW�WR�WKH�UHF�
RPPHQGDWLRQV�VHW�IRUWK�LQ�6HFWLRQV�$��WKURXJK�(���LQ�WKH�SUHFHGLQJ�FKDSWHU���7KH�LPSOHPHQWD�
WLRQ�WDVNV�DUH�UDQNHG�DFFRUGLQJ�WR�SULRULW\��LQFOXGH�D�FRPSOHWLRQ�WLPH�IUDPH��WKH�SDUW\�RU�SDUWLHV
UHVSRQVLEOH�IRU�WKH�IDFLOLWDWLRQ�RI�LPSOHPHQWDWLRQ��DQG�W\SH�RI�DFWLRQ�QHHGHG���$�FDWHJRU\�KDV
DOVR�EHHQ�SURYLGHG�ZKLFK�LQGLFDWHV�ZKDW�W\SH�RI�DFWLRQ�LV�UHTXLUHG��VXFK�DV�DQ�RUGLQDQFH
DPHQGPHQW��FDSLWDO�SURMHFW�RU�D�VSHFLDO�SURMHFW��7LPH�IUDPH�FDWHJRULHV�LQFOXGH��,PPHGLDWH��
ZLWKLQ���PRQWKV��6KRUW�WHUP���ZLWKLQ���\HDU��0HGLXP�WHUP���EHWZHHQ���	���\HDUV��/RQJ�WHUP��
ORQJHU�WKDQ���\HDUV���7KH�WLPH�KRUL]RQ�IRU�WKLV�SODQ�LV�WHQ�\HDUV��DOO�LPSOHPHQWDWLRQ�VWUDWHJLHV
VKRXOG�EH�FRPSOHWHG�SULRU�WR�WKDW�WLPH��DV�VHW�IRUWK�EHORZ���7KH�SODQ�VKRXOG�EH�UHYLHZHG�DJDLQ�
DFFRUGLQJ�WR�03&�UHTXLUHPHQWV�LQ������
7DEOH������,PSOHPHQWDWLRQ�6WUDWHJLHV
� &+� 5(&200(1'$7,21 35,25,7<

7,0(�)5$0(
)25

&203/(7,21
5(63216,%,/,7< 0(7+2'�2)

,03/(0(17$7,21
$��*(1(5$/�5(&200(1'$7,216

� $OO

(VWDEOLVK�D�IRUPDO��DQQXDO
UHYLHZ�RI�3ODQ�,PSOHPHQWD�
WLRQ��ZKLFK�QRWHV�SURJUHVV
PDGH�WR�GDWH��DQG�VHWV�SULRUL�
WLHV�RQ�DFWLRQV�WR�EH�FRP�
SOHWHG�

+LJK 2Q�JRLQJ
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

6SHFLDO�SURMHFWV�DQG
RUGLQDQFH�DPHQGPHQWV

� $OO
5HYLHZ�FRPSUHKHQVLYH�SODQ
HYHU\�WKUHH�\HDUV�WR�NHHS�LW
FXUUHQW�ZLWK�QDWXUDO�DQG�HQYL�
URQPHQWDO�FKDQJHV�

0HGLXP 2Q�JRLQJ
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

5HYLHZ�DQG�XSGDWH

%��3/$1�)25�/$1'�86(
� ���� &RQWLQXH�WKH�FXUUHQW�7RZQVKLS

ODQG�XVH�SDWWHUQ� +LJK ,PPHGLDWH
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

� �

5HYLVH�WKH�=RQLQJ�2UGLQDQFH
WR������SUHVHUYH�QDWXUDO��VFH�
QLF��	�KLVWRULF�UHVRXUFHV����
HQKDQFH�SHGHVWULDQ�VFDOH�
FKDUDFWHU�DQG�KLVWRULF�TXDOLW\
LQ�WKH�DUHD�RI�:HVWWRZQ�6WD�
WLRQ�9LOODJH�DQG�����SUHVHUYH
RSHQ�VSDFH�DORQJ�WKH�:DOQ
5XQ�DQG�*RRVH�&UHHN�VWUHDP
YDOOH\V�

+LJK ,PPHGLDWH
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

=RQLQJ�2UGLQDQFH

� �
$PHQG�WKH�=RQLQJ�2UGLQDQFH
DQG�PDS�WR�LQFOXGH�DQ�,QVWLWX�
WLRQDO�=RQLQJ�'LVWULFW�

+LJK ,PPHGLDWH
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

=RQLQJ�2UGLQDQFH

� � &RQVLGHU�H[SDQVLRQ�RI�WKH
$JULFXOWXUDO�6HFXULW\�'LVWULFW� 0HGLXP 6KRUW�WHUP

3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

6SHFLDO�SURMHFW

� �
$PHQG�WKH�=RQLQJ�2UGLQDQFH
WR�UHTXLUH�RSHQ�VSDFH�GHGLFD�
WLRQ�RU�D�IHH�LQ�OLHX�RI�GHGLFD�
WLRQ�IRU�QHZ�ODQG�GHYHORS�
PHQWV�

+LJK 6KRUW�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

=RQLQJ�2UGLQDQFH�DQG
'HYHORSPHQW�3ODQ�5H�
YLHZ�SURFHVV
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&��3/$1�72�0((7�+286,1*�1(('6
� � 0DLQWDLQ�WKH�EXLOG�RXW�SRWHQWLDO

RI�WKH�=RQLQJ�2UGLQDQFH� /RZ 2Q�JRLQJ
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

=RQLQJ�2UGLQDQFH

� �

7KH�7RZQVKLS�VKRXOG�DOVR
FRQVLGHU�DFFRPPRGDWLQJ
VRPH�VSHFLDO�QHHGV�KRXVLQJ
ZLWKLQ�H[LVWLQJ�KRXVLQJ�XQLWV
E\�DPHQGLQJ�WKH�=RQLQJ�2UGL�
QDQFH�WR�DOORZ�WKHVH�VXFK
XVHV�LQ�FHUWDLQ�UHVLGHQWLDO
]RQLQJ�GLVWULFWV�

/RZ /RQJ�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

=RQLQJ�2UGLQDQFH

'��&,5&8/$7,21�3/$1

�� �
8WLOL]H�WKH�IXQFWLRQDO�URDG
FODVVLILFDWLRQV�VKRZQ�RQ�WKH
&LUFXODWLRQ�3ODQ�0DS�WR�JXLGH
IXWXUH�URDG�LPSURYHPHQWV�

0HGLXP 2Q�JRLQJ
%RDUG�RI�6XSHUYLVRUV�
7RZQVKLS�(QJLQHHU�
3URMHFW�&RQVXOWDQWV

$GRSWLRQ�RI�&RPSUH�
KHQVLYH�3ODQ

�� � $YRLG�WKH�ZLGHQLQJ�RI�GHVLJ�
QDWHG�VFHQLF�URDGV� +LJK 2Q�JRLQJ

%RDUG�RI�6XSHUYLVRUV�
7RZQVKLS�(QJLQHHU�
3URMHFW�&RQVXOWDQWV

2IILFLDO�0DS

�� �
$YRLG�ZLGHQLQJ�UHVLGHQWLDO
URDGV�WKURXJKRXW�WKH�7RZQ�
VKLS�

0HGLXP 2Q�JRLQJ
%RDUG�RI�6XSHUYLVRUV�
7RZQVKLS�(QJLQHHU�
3URMHFW�&RQVXOWDQWV

2IILFLDO�0DS

�� �

8VLQJ�WKH�7RZQVKLS�2IILFLDO
0DS�DQG�WKH�&KHVWHU�&RXQW\
%LF\FOH�3ODQ��SUHSDUH�D�7RZQ�
VKLS�ZLGH�%LF\FOH�DQG�7UDLO
3ODQ�WR�SURYLGH�ZDONLQJ�DQG
ELF\FOH�WUDLOV�DQG�ODQHV
WKURXJKRXW�WKH�7RZQVKLS�

+LJK 6KRUW�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV��&RQVXOWDQW

6SHFLDO�3URMHFW

�� �

3URYLGH�
ELNH�URXWH
�DQG

VKDUH�WKH�URDG
�VLJQDJH�DORQJ
7RZQVKLS�ELNH�URXWHV�WR�HGX�
FDWH�ORFDO�UHVLGHQWV�DERXW�WKH
URXWHV�VR�WKDW�ELF\FOLVWV�DQG
DXWRPRELOHV�FDQ�VDIHO\�FR�
H[LVW�RQ�WKHVH�URDGZD\V�

+LJK 6KRUW�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV��&RQVXOWDQW

6SHFLDO�3URMHFW

�� �
&RQWLQXH�GRFXPHQWDWLRQ�RI
WUDIILF�LPSURYHPHQW�FRQFHUQV
WR�3HQQ'27�IRU�OLVWLQJ�RQ�WKH
���\HDU�SURJUDP�DQG�WKH�7,3�

+LJK 2Q�JRLQJ %RDUG�RI�6XSHUYLVRUV�
7RZQVKLS�(QJLQHHU 6SHFLDO�3URMHFW

�� �
5HTXLUH�7UDIILF�,PSDFW�6WXGLHV
WR�EH�SUHSDUHG�IRU�PDMRU�VXE�
GLYLVLRQ�DQG�ODQG�GHYHORSPHQW
SURMHFWV�

+LJK ,PPHGLDWH
%RDUG�RI�6XSHUYLVRUV�
3ODQQLQJ�&RPPLV�
VLRQ��7RZQVKLS�(QJL�
QHHU

6XEGLYLVLRQ�DQG�/DQG
'HYHORSPHQW�2UGL�
QDQFH��'HYHORSPHQW
3ODQ�5HYLHZ�DQG�$S�
SURYDO�3URFHVV

�� �
&RQVLGHU�HVWDEOLVKLQJ�D�7RZQ�
VKLS�OHYHO�URDGZD\�FOHDQXS
SURJUDP�VLPLODU�WR�3HQQ'27
V
$GRSW�$�+LJKZD\�3URJUDP�

/RZ /RQJ�WHUP %RDUG�RI�6XSHUYLVRUV 6SHFLDO�&RPPLWWHH

�� �
&RQVLGHU�VXUYH\LQJ�UHVLGHQWV
UHJDUGLQJ�WKH�QHHG�IRU�SXEOLF
WUDQVSRUWDWLRQ�DQG�LI�WKHUH�LV�D
QHHG��ZRUN�ZLWK�6(37$�WR
DFFRPPRGDWH�WKH�QHHG�

0HGLXP 0HGLXP�WHUP %RDUG�RI�6XSHUYLVRUV�
6(37$

6SHFLDO�&RPPLWWHH�
6SHFLDO�3URMHFW
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�� �
8VH�WKH�5RDGZD\�,QYHQWRU\
SUHVHQWHG�LQ�7DEOH�����DV�D
EDVLV�IRU�PDLQWDLQLQJ�DQG
PDQDJLQJ�WKH�7RZQVKLS�URDG
V\VWHP�

+LJK ,PPHGLDWH %RDUG�RI�6XSHUYLVRUV
DQG�KLUHG�FRQWUDFWRUV &DSLWDO�3URMHFWV

'��3/$1�)25�7+(�3527(&7,21�2)�+,6725,&�	�1$785$/�5(6285&(6

�� �

&RQVLGHU�DPHQGLQJ�WKH�=RQ�
LQJ�2UGLQDQFH�WR�UHIOHFW�WKH
UHFRPPHQGDWLRQV�RI�:DWHU�
VKHGV�WR�FUHDWH�ULSDULDQ�EXIIHU
]RQHV�DORQJ�7RZQVKLS
VWUHDPV�

+LJK 6KRUW�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

=RQLQJ�2UGLQDQFH

�� �
3UHSDUH�D�*UHHQZD\�&RUULGRU
3ODQ�WR�GHOLQHDWH�JUHHQZD\
DUHDV�WKURXJKRXW�WKH�7RZQ�
VKLS�

0HGLXP 6KRUW�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

6SHFLDO�3URMHFW

�� ����

$PHQG�WKH�VWRUPZDWHU�PDQ�
DJHPHQW�SURYLVLRQ�RI�WKH�6XE�
GLYLVLRQ�DQG�/DQG�'HYHORS�
PHQW�2UGLQDQFH�WR�LQFOXGH
UHTXLUHPHQWV�IRU�WKH�SURWHFWLRQ
RI�ZDWHU�TXDOLW\�DQG�WR�SUR�
PRWH�LQILOWUDWLRQ�XVLQJ�%03¶V
DQG�FRQVLGHU�DGRSWLQJ�WKH
&&:5$¶V�PRGHO�6:0�RUGL�
QDQFH�

+LJK 6KRUW�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

6XEGLYLVLRQ�DQG�/DQG
'HYHORSPHQW�2UGLQDQFH
DQG�RU�QHZ�6WRUP�:DWHU
0DQDJHPHQW�2UGL�
QDQFH�

�� �

&RQVLGHU�WKH�FUHDWLRQ�RI�D
KLVWRULF�]RQLQJ�GLVWULFW�WR�FRQ�
WDLQ�WKH�SURSHUWLHV�QHDU
:HVWWRZQ�7UDLQ�6WDWLRQ�DQG
WKRVH�LQ�WKH�DUHD�RI�VRXWK
6RXWK�&RQFRUG�5RDG�

0HGLXP 0HGLXP�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

+LVWRULF�'LVWULFW�DQG�0DS
$PHQGPHQW

�� �

$PHQG�WKH�+LVWRULF�3UHVHUYD�
WLRQ�VHFWLRQ�RI�WKH�=RQLQJ�2U�
GLQDQFH�WR�DOORZ�DGGLWLRQDO
DOWHUQDWLYH�XVHV�DV�DQ�LQFHQ�
WLYH�WR�HQFRXUDJH�WKHLU�SUHVHU�
YDWLRQ�

0HGLXP 0HGLXP�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

+LVWRULF�3UHVHUYDWLRQ
2UGLQDQFH�$PHQGPHQW

�� �
8SGDWH�WKH�H[LVWLQJ�KLVWRULF
UHVRXUFH�LQYHQWRU\�WR�LPSURYH
GRFXPHQWDWLRQ�DQG�LGHQWLI\
UHVRXUFHV�IRU�WKH�1DWLRQDO
5HJLVWHU�RI�+LVWRULF�3ODFHV�

0HGLXP 6KRUW�WHUP
+LVWRULFDO�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV

6SHFLDO�3URMHFW

�� �
3UHSDUH�D�EURFKXUH�DQG�PDS
RI�KLVWRULF�UHVRXUFHV�IRU�7RZQ�
VKLS�UHVLGHQWV�

/RZ /RQJ�WHUP +LVWRULFDO�&RPPLV�
VLRQ��&RQVXOWDQW 6SHFLDO�3URMHFW

�� �
$PHQG�WKH�6XEGLYLVLRQ�DQG
/DQG�'HYHORSPHQW�2UGLQDQFH
WR�SURYLGH�JXLGHOLQHV�IRU�EXII�
HULQJ�DQG�ODQGVFDSLQJ�DORQJ
VFHQLF�URDGV�

0HGLXP 6KRUW�WHUP %RDUG�RI�6XSHUYLVRUV�
3ODQQLQJ�&RPPLVVLRQ

6XEGLYLVLRQ�DQG�/DQG
'HYHORSPHQW�2UGLQDQFH

�� �
'HVLJQDWH�6FHQLF�5RDGV�DQG
DGRSW�VFHQLF�URDGV�SURWHFWLRQ
VWDQGDUGV�FRQVLVWHQW�ZLWK
/DQGVFDSHV�3ODQ�6FHQLF�5H�
VRXUFHV�2EMHFWLYH�

0HGLXP 6KRUW�WHUP
%RDUG�RI�6XSHUYLVRUV�
3ODQQLQJ�&RPPLV�
VLRQ��&RQVXOWDQW

=RQLQJ�2UGLQDQFH��6XE�
GLYLVLRQ�DQG�/DQG�'H�
YHORSPHQW�2UGLQDQFH�
5RDG�PDLQWHQDQFH�SRO�
LF\
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�� �

7KH�7RZQVKLS�VKRXOG�FRQWLQXH
WR�VXSSRUW�WKH�:HVW�&KHVWHU
DQG�&RQFRUGYLOOH�)LUH�&RPSD�
QLHV�DQG�WKH�&KHVWHU�&RXQW\
5HJLRQDO�(PHUJHQF\�6HUYLFHV
&RXQFLO�

+LJK 2Q�JRLQJ %RDUG�RI�6XSHUYLVRUV %XGJHW�,WHP

�� �
5HVROYH�RQ�VLWH�ZDWHU�DQG
VHZHU�SUREOHPV�E\�SURYLGLQJ
SXEOLF�ZDWHU�DQG�VHZHU�VHUY�
LFH�

+LJK 6KRUW�WHUP %RDUG�RI�6XSHUYLVRUV�
7RZQVKLS�(QJLQHHU

6SHFLDO�,QIUDVWUXFWXUH
3URMHFWV

�� � &RQVWUXFW�D�URDG�VDOW�VWRUDJH
IDFLOLW\� +LJK 6KRUW�WHUP %RDUG�RI�6XSHUYLVRUV�

7RZQVKLS�(QJLQHHU 6SHFLDO�3URMHFW

�� �
,QYHVWLJDWH�VWRUPZDWHU�IORRG�
LQJ�SUREOHPV�LQ�WKH�:HVWWRZQ
7UDLQ�6WDWLRQ�9LOODJH�$UHD�DQG
'HHU�3RLQWH�

+LJK 6KRUW�WHUP %RDUG�RI�6XSHUYLVRUV�
7RZQVKLS�(QJLQHHU 6SHFLDO�3URMHFW

�� �

&RQVLGHU�WKH�GHYHORSPHQW�RI
WKH�7RZQVKLS�RZQHG��DFUH
SDUFHO�LQ�WKH�:HVWWRZQ�7UDLQ
6WDWLRQ�9LOODJH�DV�WKH�7RZQ�
VKLS�EXLOGLQJ�DQG�FRPPXQLW\
FHQWHU�

/RZ /RQJ�WHUP
3ODQQLQJ�&RPPLV�
VLRQ��%RDUG�RI�6XSHU�
YLVRUV��7RZQVKLS�(Q�
JLQHHU��&RQVXOWDQW

6SHFLDO�3URMHFW

��� �
&RQVLGHU�DOWHUQDWLYHV�WR�WKH
HVWDEOLVKPHQW�RI�D�7RZQVKLS
RU�UHJLRQDO�SROLFH�GHSDUWPHQW�

+LJK 2Q�JRLQJ %RDUG�RI�6XSHUYLVRUV 5HVROXWLRQ

�� �
,QYHVWLJDWH�SURYLGLQJ�WUDVK�DQG
UHF\FOLQJ�FROOHFWLRQ�VHUYLFH
WKURXJK�D�SULYDWH�KDXOHU�

0HGLXP 0HGLXP�WHUP %RDUG�RI�6XSHUYLVRUV 5HVROXWLRQ

�� � &RQVLGHU�SURYLGLQJ�OHDI�FROOHF�
WLRQ�VHUYLFH� 0HGLXP 0HGLXP�WHUP %RDUG�RI�6XSHUYLVRUV 5HVROXWLRQ

�� �
'HYHORS�D�7RZQVKLS�ZLGH
6ROLG�:DVWH�0DQDJHPHQW
3ODQ�FRQVLVWHQW�ZLWK�/DQG�
VFDSHV�VROLG�ZDVWH�PDQDJH�
PHQW�REMHFWLYH�

0HGLXP 0HGLXP�WHUP %RDUG�RI�6XSHUYLVRUV 6SHFLDO�3URMHFW



$33(1',&(6
$���3XEOLF�3DUWLFLSDWLRQ�3URFHVV
%���%XLOG�2XW�$QDO\VLV�0HWKRGRORJ\
&���'HILQLWLRQV
'���$FURQ\PV



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ �$SSHQGL[�$���3XEOLF�3DUWLFLSDWLRQ�3URFHVV

$SSHQGL[�$ �

$33(1',;�$���38%/,&�3$57,&,3$7,21�352&(66
7KH�3ODQ�XSGDWH�SURFHVV�ZDV�LQLWLDWHG�ZLWK�D�VHULHV�RI�SXEOLF�PHHWLQJV�WDUJHWHG�WR�WKUHH����
VSHFLILF�DUHDV�ZLWK�VLPLODU�JHRJUDSKLF�FKDUDFWHULVWLFV�WR�DOORZ�UHVLGHQWV�WR�H[SUHVV�WKHLU�YLVLRQ
IRU�WKH�IXWXUH�RI�WKH�7RZQVKLS��,Q�DGGLWLRQ�WR�WKHVH�PHHWLQJV��LQSXW�ZDV�DOVR�REWDLQHG�IURP�D�FLWL�
]HQ�VXUYH\�GLVWULEXWHG�LQ�WKH�7RZQVKLS�QHZVOHWWHU�DQG�SRVWHG�RQ�WKH�7RZQVKLS�ZHE�VLWH��3HU�
VRQDO�LQWHUYLHZV�ZLWK�LQWHUHVWHG�UHVLGHQWV�DQG�7RZQVKLS�RIILFLDOV�ZHUH�DOVR�FRQGXFWHG�
7KLV�SURFHVV�VHUYHG�WR�ERWK�LQIRUP�WKH�FRPPXQLW\�RI�WKH�3ODQ�SURMHFW�DQG�SURYLGH�LQVLJKW�UH�
JDUGLQJ�FRPPXQLW\�RSLQLRQV�DERXW�WKH�TXDOLW\�RI�OLIH�LQ�WKH�7RZQVKLS�DQG�UHVLGHQWV¶�FRQFHUQV
DERXW�IXWXUH�JURZWK�DQG�GHYHORSPHQW�
3XEOLF�LQYROYHPHQW�KDV�EHHQ�DQ�HVVHQWLDO�DQG�LQWHJUDO�SDUW�RI�WKH�GHYHORSPHQW��LQWHUSUHWDWLRQ
DQG�LPSOHPHQWDWLRQ�RI�WKH�3ODQ��2I�SULPDU\�FRQFHUQ�ZDV�WKH�FRQVHUYDWLRQ�RI�H[LVWLQJ�7RZQVKLS
RSHQ�VSDFH�DQG�WKH�SUHVHUYDWLRQ�RI�KLVWRULF�DQG�QDWXUDO�UHVRXUFHV�ZKLOH�SURYLGLQJ�IRU�WKH�KHDOWK�
VDIHW\��DQG�ZHOIDUH�RI�7RZQVKLS�UHVLGHQWV�
1(,*+%25+22'�0((7,1*6�&200(176�6800$5<

7KH�IROORZLQJ�LV�D�OLVW�RI�FRPPHQWV�GLVFXVVHG�DW�WKH�WKUHH�QHLJKERUKRRG�PHHWLQJV�KHOG�DV�SDUW
RI�WKH�SXEOLF�SDUWLFLSDWLRQ�FRPSRQHQW�RI�WKH�YLVLRQLQJ�SURFHVV��7KH�FRPPHQWV�DUH�RUJDQL]HG�DF�
FRUGLQJ�WR�WKH�DJHQGD�WRSLFV�XVHG�WR�FRQGXFW�WKH�PHHWLQJV�
7KH�PHHWLQJV�ZHUH�FRQGXFWHG�RQ�WKH�IROORZLQJ�GDWHV�
•� 2FWREHU������������:HVW�7KRUQEXU\��ZHVW�RI�5W������
•� 2FWREHU�������������1RUWK�7KRUQEXU\��QRUWK�RI�:DOQ�5XQ��ZHVW�RI�:HVWWRZQ�7KRUQWRQ�5G��
•� 2FWREHU�������������6RXWK�7KRUQEXU\��VRXWK�RI�:DOQ�5XQ��HDVW�RI�:HVWWRZQ�7KRUQWRQ�5G��

38%/,&�)$&,/,7,(6�	�6(59,&(6
(PHUJHQF\�6HUYLFHV��3ROLFH��)LUH��$PEXODQFH�
��/RFDO�SROLFH�UHVSRQVH�WLPH�DQG�VHUYLFH�LV�H[FHOOHQW�
��7KH�7RZQVKLS�KDG�SUHSDUHG�D�SROLFH�VXUYH\�
��5HJDUGLQJ�WKH�FRQWUDFWLQJ�RI�RWKHU�7RZQVKLS�3ROLFH�'HSDUWPHQWV�6WDWH�3ROLFH��LW�ZDV�IHOW
WKDW�6WDWH�3ROLFH�ZRXOG�EH�OHVV�H[SHQVLYH��EXW�WKDW�UHVSRQVH�WLPH�ZRXOG�QRW�EH�QHDUO\�DV
JRRG�DQG�WKH\�ZRXOG�QRW�EH�DV�IDPLOLDU�ZLWK�WKH�QHLJKERUKRRGV�

��7KH�FRVW�IRU�SROLFH�VHUYLFH�LV�KLJK�LQ�UHODWLRQVKLS�WR�WKH�WRWDO�7RZQVKLS�EXGJHW�
)LUH�SURWHFWLRQ���7KH�HDVW�HQG�RI�WRZQVKLS�LV�VHUYHG�E\�&RQFRUGYLOOH�)LUH�&RPSDQ\��7DQJX\�DQG
&KH\QH\���WKH�UHPDLQGHU�LV�VHUYHG�E\�:HVW�&KHVWHU�

��%UDQG\ZLQH�DW�7KRUQEXU\�WRZQKRPHV����)LUH�WUXFNV�FDQQRW�JHW�WKURXJK�QDUURZ�URDGZD\V
ZLWKLQ�GHYHORSPHQW�

��$PEXODQFH�VHUYLFH�LV�SURYLGHG�E\�*RRGZLOO�RXW�RI�:HVW�&KHVWHU���1R�FRPSODLQWV�DERXW
VHUYLFH�
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/LEUDU\���6HUYLFH�LV�DYDLODEOH�DQG�DGHTXDWH�DW�WKH�IROORZLQJ�DUHD�OLEUDULHV�
��&KH\QH\�8QLYHUVLW\���,QYHVWLJDWH�DFFHVV�WR�WKLV�OLEUDU\�E\�WKH�JHQHUDO�SXEOLF�
��:HVW�&KHVWHU�8QLYHUVLW\
��:HVW�&KHVWHU�%RURXJK�/LEUDU\
5HFUHDWLRQ����3DUNV��7UDLOV��%LNHZD\V��<RXWK�$GXOW�3URJUDPV
��*RRVH�&UHHN�3DUN�±�([FHOOHQW�SDUN��7KHUH�LV�D�QHHG�IRU�PRUH�WUDLOV�DQG�D�FRQQHFWLRQ�WR�WKH
VRFFHU�ILHOGV�

��6RFFHU�)LHOGV�±�7KHVH�DUH�PDLQWDLQHG�DQG�UXQ�E\�DQG�IRU�WKH�H[FOXVLYH�XVH�RI�WKH�:HVW
&KHVWHU�6RFFHU�$VVRFLDWLRQ��7KH�JHQHUDO�SXEOLF�VKRXOG�KDYH�DFFHVV�WR�WKHVH�RU�RWKHU
VLPLODU�ILHOG�VSRUW�IDFLOLWLHV�

��7KRUQEXU\�7RZQVKLS��'(/&2�����3DUN�KDV�PRUH�VWXII�IRU�NLGV�
��%UDQG\ZLQH�WRZQKRPHV�±�7KH�DWKOHWLF�ILHOGV�LQ�WKH�QRUWKHDVW�FRUQHU�KDYH�QHYHU�EHHQ�GH�
YHORSHG�

��6RPH�IHOW�WKDW�WKHUH�VKRXOG�EH�PRUH�WUDLOV�LQ�WKH�7RZQVKLS��LQFOXGLQJ�
�� $�FRQQHFWLRQ�WR�6SDFNPDQ�ODQG��DOWKRXJK�WKHUH�GRHV�QRW�DSSHDU�WR�EH�DQ\�SURYLVLRQV

IRU�WUDLOV�RQ�WKLV�SURSHUW\�
�� %UDQG\ZLQH�DW�7KRUQEXU\�+RPH�2ZQHUV�$VVRFLDWLRQ�WUDLOV�DUH�YHU\�SRSXODU��EXW�DUH�QRW

RSHQ�WR�WKH�JHQHUDO�SXEOLF�
�� 1HHG�D�ZD\�WR�VDIHO\�FURVV�5W������QHDU�WKH�5W������LQWHUVHFWLRQ�
�� 7UDLO�FRQQHFWLYLW\�QHHGHG�WR�

����VFKRROV��LQFOXGLQJ�QHZ�:HVW�&KHVWHU�VFKRRO�SURSRVHG�LQ�:HVWWRZQ�7RZQVKLS�
����*RRVH�&UHHN�3DUN��WRZQVKLS�
����&RPPRQV�RI�7KRUQEXU\�DQG�:HVWWRZQ�9LOODJH�VKRSSLQJ�FHQWHUV��IURP�QHDUE\

GHYHORSPHQWV�
6HZHU�	�:DWHU�6HUYLFH
��7KHUH�LV�PRVWO\�RQ�VLWH�VHZHU�WKURXJKRXW�WKH7RZQVKLS�
��%UDQG\ZLQH�DW�7KRUQEXU\�VHZHU�V\VWHP�KDV�EHHQ�DFTXLUHG�IURP�WKH�+RPH�2ZQHUV�$VVR�
FLDWLRQ�E\�3KLODGHOSKLD�6XEXUEDQ�:DWHU�&RPSDQ\��36:��

��0RVW�RI�3HQQ�2DNV�LV�RQ�36:�SXEOLF�ZDWHU�VHUYLFH�
��0RVW�IDLOXUHV�RI�ROGHU�VHSWLF�V\VWHPV�DUH�LQ�7KRUQEXU\�(VWDWHV��VRXWKHDVW�RI�5WV������DQG
������6PDOO�ORW�VL]HV�GR�QRW�OHDYH�URRP�IRU�VHFRQG�V\VWHPV���6RPH�KRXVHV�VROG�KHUH�LQ�WKH
ODVW�IRXU�����\HDUV�KDYH�QHHGHG�VDQG�RU�SHDW�PRXQGV��36:�ZDQWV�����RI�WKH�����KRPHV
WR�VLJQ�XS�IRU�SXEOLF�ZDWHU��&RVW�LV��������SHU�KRXVH�SOXV�DQ�DGGLWLRQDO��������WR��������WR
KRRNXS�DQG�DEDQGRQ�H[LVWLQJ�ZHOO��3XEOLF�VHZHU�LV�HVWLPDWHG�WR�FRVW�IURP���������WR
��������SHU�XQLW�

7UDVK�&ROOHFWLRQ
��$OO�7RZQVKLS�KRPHRZQHUV�RU�+2$V�LQGLYLGXDOO\�FRQWUDFW�IRU�WUDVK�FROOHFWLRQ�
��6RPH�UHVLGHQWV�H[SUHVVHG�DQ�LQWHUHVW�LQ�&KULVWPDV�WUHH�DQG�OHDI�UHF\FOLQJ��7KH�7RZQVKLS
FXUUHQWO\�SHUPLWV�OHDI�EXUQLQJ��/HDI�FROOHFWLRQ�VKRXOG�EH�FRQVLGHUHG�
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��$OWKRXJK�QRW�UHTXLUHG�WR�UHF\FOH��WKH�7RZQVKLS�LV�RQH�RI���RU���LQ�&KHVWHU�&RXQW\�WKDW�KDYH
UHFHLYHG�DZDUGV�IURP�3$�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ��'(3��IRU�UHF\FOLQJ�
6LQFH�SULYDWH�FROOHFWRUV�FXUUHQWO\�FKDUJH�����WR�����SHU�TXDUWHU�MXVW�IRU�UHF\FOLQJ��WKH
7RZQVKLS�VKRXOG�LQYHVWLJDWH�SURYLGLQJ�WUDVK�FROOHFWLRQ�DQG�UHF\FOLQJ�VHUYLFH��,W�ZDV�IHOW�WKH
7RZQVKLS�FRXOG�QHJRWLDWH�D�EHWWHU�GHDO�

1(,*+%25+22'6���&20081,7<�/,)(
6LJQLILFDQW�)HDWXUHV���$WWUDFWLRQV
%UDQG\ZLQH�DW�7KRUQEXU\�UHVLGHQWV�
��:RRGHG�DUHDV���RSHQ�VSDFH�
��3RRO�DQG�UHFUHDWLRQ�IDFLOLWLHV�
��6LGHZDONV�DQG�WUDLOV�
��$FFHVV�WR�5W������VKRSSLQJ�FHQWHUV�
7KRUQEXU\�(VWDWHV�UHVLGHQWV�
��6L]H�RI�ORWV���QHLJKERUV�QRW�RQ�WRS�RI�\RX���
3HQQ�2DNV�UHVLGHQWV�
��6HFOXGHG�
+LVWRULF�:HVWWRZQ�9LOODJH�UHVLGHQWV�
��7LJKW�FRPPXQLW\�
��2OG�KRPHV�
2SSRUWXQLWLHV�DQG�1HHGV
��0RUH�WUDLOV��SDUWLFXODUO\�ZLWK�FRQQHFWLRQV�WR�VKRSSLQJ�FHQWHUV��VFKRROV�DQG�SDUNV�
��1RLVH�DEDWHPHQW�IURP�5W������
�� 3HQQ�2DNV�
�� 7KRUQEXU\�(VWDWHV�
�� %UDQG\ZLQH�DW�7KRUQEXU\�

��6WRUPZDWHU�SUREOHPV
�� :HVWWRZQ�9LOODJH����IUHTXHQW�IORRGLQJ�
�� 'HHU�3RLQWH����KRPHV�DORQJ�FHQWHU�GUDLQDJH�VZDOH�

(19,5210(17$/�5(6285&(6
+LVWRULF���&XOWXUDO
��%DWWOHILHOG�'LVWULFW�3UHVHUYDWLRQ�LV�LPSRUWDQW�
��:HVWWRZQ�9LOODJH��:HVWWRZQ�7KRUQWRQ�5RDG���5W�������LV�WKH�RQO\�KLVWRULF�QHLJKERUKRRG�LQ
WKH�7RZQVKLS�

��([LVWLQJ�KLVWRULF�LQYHQWRU\�IURP������MXVW�LQFOXGHV�KRXVHV��1HHGV�WR�EH�LPSURYHG�DQG�LQ�
FOXGH�RWKHU�VWUXFWXUHV�
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6FHQLF�5RDGV
7KH�IROORZLQJ�VKRXOG�EH�FRQVLGHUHG�DV�VFHQLF�URDGV�
��&KH\QH\�5RDG�
��6RXWK�&RQFRUG�5RDG�
��1HZ�6WUHHW�
��:HVWWRZQ�7KRUQWRQ�5RDG��VWDWH�URDG��
��7KRUQEXU\�5RDG�
��:HVWWRZQ�5RDG��VWDWH�URDG��

8�6��57������&255,'25
��5W������ZLGHQLQJ�SURMHFW�GHWDLOV�DUH�FXUUHQWO\�XQNQRZQ��7KH�SURMHFW�LV�OLNHO\�WR�VWDUW�DW�OHDVW
���\HDUV�IURP�QRZ��$OO�ZRXOG�OLNH�PRUH�LQIRUPDWLRQ�RQ�WKH�SURMHFW�

��$�ODQGVFDSHG�EXIIHU�DORQJ�WKH�ZHVW�VLGH�RI�5W������VKRXOG�EH�PDLQWDLQHG�
��5W������FUHDWHV�FRQVLGHUDEOH�QRLVH�IRU�7KRUQEXU\�(VWDWHV��%UDQG\ZLQH�DW�7KRUQEXU\��3HQQ
2DNV�DQG�7KH�*UHHQV�DW�3HQQ�2DNV�UHVLGHQWV�
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&20081,7<�6859(<
7KH�IROORZLQJ�VXUYH\�ZDV�PDLOHG�WR�DOO�������KRXVHKROGV�LQ�WKH�7RZQVKLS�DQG�ZDV�DOVR�SRVWHG�RQ�WKH
7RZQVKLS
V�ZHE�VLWH���$�WRWDO�RI�VL[W\�WZR������KRXVHKROGV�UHVSRQGHG��ZKLFK�LV�D�UHVSRQVH�UDWH�RI�RQO\
�����
7KH�UHVXOWV�RI�WKLV�VXUYH\�DUH�WDEXODWHG�RQ�D�FRS\�RI�WKH�TXHVWLRQQDLUH�RQ�WKH�IROORZLQJ�SDJH�
5HVSRQGHQWV
7KH�VL[W\�WZR������KRXVHKROGV�UHSRUWHG�D�WRWDO�RI�����SHRSOH�LQ�WKHLU�KRXVHKROGV��IRU�DQ�DYHUDJH�KRXVH�
KROG�VL]H�RI�������ZKLFK�LV�HVVHQWLDOO\�WKH�VDPH�DV�WKH�DYHUDJH�KRXVHKROG�VL]H�RI������UHSRUWHG�IRU
7KRUQEXU\�7RZQVKLS�LQ�WKH������&HQVXV���7KH�ODUJHVW�DJH�JURXSV�UHSUHVHQWHG�ZHUH�DJHV���������������
����������DQG���������������6L[W\�IRXU�SHUFHQW�������RI�WKH�KRXVHKROGV�KDG�OLYHG�LQ�WKH�7RZQVKLS���
\HDUV�RU�OHVV��ZKLOH�����OLYHG�LQ�WKH�7RZQVKLS�IRU�PRUH�WKDQ����\HDUV���7KH�ODUJHVW�JURXS�RI�KRXVHKROGV��
������KDG�OLYHG�LQ�WKH�7RZQVKLS�IRU���WR����\HDUV�
5HVSRQVHV
7KH�HDFK�KRXVHKROG�ZDV�DVNHG�WR�UDQN�IURP���WR���ZKDW�IHDWXUHV�WKH\�OLNHG�DERXW�7KRUQEXU\�7RZQVKLS�
DQG�ZKDW�LPSURYHPHQWV�ZHUH�QHHGHG��ZLWK���EHLQJ�WKH�KLJKHVW�
7RZQVKLS�)HDWXUHV ,PSURYHPHQW�1HHGV
)HDWXUHV�PRVW�OLNHG��ZLWK�DQ�DYHUDJH�VFRUH
DERYH����LQFOXGH�

2QO\�RQH�LPSURYHPHQW�QHHG�UHFHLYHG�D�VFRUH�RI���RU
KLJKHU�

•� SROLFH�VHUYLFHV� •� RSHQ�VSDFH�SUHVHUYDWLRQ���DYHUDJH�VFRUH�RI�����
•� VHFOXVLRQ���SULYDF\�
•� VFHQLF�QDWXUDO�ODQGVFDSHV���DQG
•� KLVWRULF�DUFKLWHFWXUH���VHWWLQJ�
)HDWXUHV�UDQNHG�MXVW�EHORZ�WKHVH��ZLWK�DQ
DYHUDJH�VFRUH�RI���WR����LQFOXGH�

,PSURYHPHQW�QHHGV�ZLWK�DQ�DYHUDJH�VFRUH�RI���WR���LQ�
FOXGH�

•� URDG�PDLQWHQDQFH� •� EHWWHU�WUDIILF�FLUFXODWLRQ���OHVV�FRQJHVWLRQ�
•� QHLJKERUV�QHDUE\� •� PRUH�SXEOLF�SDUNV���UHFUHDWLRQ�RSSRUWXQLWLHV�
•� SDUNV�	�SOD\JURXQGV� •� PRUH�RSSRUWXQLWLHV�IRU�ZDONLQJ���ELNLQJ��DQG
•� WUDLOV���SDWKV��DQG •� PRUH�SROLFH�SURWHFWLRQ�
•� VXEXUEDQ�QHLJKERUKRRGV�
$GGLWLRQDO�4XHVWLRQV
7KH�TXHVWLRQQDLUH�LQFOXGHG�WKUHH�TXHVWLRQV�WR�SURYLGH�UHVSRQGHQWV�DQ�RSSRUWXQLW\�WR�VWDWH�WKHLU�YLHZV�
7KHLU�UHVSRQVHV�DUH�VXPPDUL]HG�DV�IROORZV�
$�� :KDW�GR�\RX�OLNH�PRVW�DERXW�OLYLQJ�LQ�7KRUQEXU\�7RZQVKLS"���0RVW�SUHYDOHQW�UHVSRQVHV����2SHQ

VSDFH��VFHQLF��UXUDO�DWPRVSKHUH��FRQYHQLHQW�DFFHVV�WR�VXUURXQGLQJ�DUHDV��
%�� :KDW�GR�\RX�OLNH�OHDVW�DERXW�OLYLQJ�LQ�7KRUQEXU\�7RZQVKLS"����7UDIILF��VSHHGLQJ��FDU�GHDOHUVKLSV����

([SUHVVHG�E\�DOPRVW������RI�WKRVH�UHVSRQGLQJ�WR�WKH�TXHVWLRQ�
&�� :KDW�GR�\RX�WKLQN�ZLOO�EH�WKH�PRVW�VLJQLILFDQW�SUREOHP�7KRUQEXU\�7RZQVKLS�ZLOO�IDFH�LQ�WKH�QH[W�ILYH

\HDUV"����7UDIILF�DQG�LQFUHDVHG�FRPPHUFLDO���UHVLGHQWLDO�JURZWK������([SUHVVHG�E\�DOPRVW������RI
WKRVH�UHVSRQGLQJ�WR�WKH�TXHVWLRQ�
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&RPPXQLW\�4XHVWLRQQDLUHv�w xIyIz9x�{ yV| x}y2~ x9�R��� �I�9{ xIz<{ ��� �V���Iw x/{ x�{ �I� z2�V�/xIz { � �V�/�/yV� � x��<��z��/yI� {V�9~��
�/xIz { xV�����V�I�9{ �9� z��9yV�/�Iz �9yI�/xIz��I� �/�V� yV�}� �
�/�V� �I�I�I� �<�
� �<�/z/�I� ��� z��I�/�Iy/{ � �/�}� { z<�
�V���I� xV�/xV�/z9� �/xGv�w yV�V�2�
�/x��
�V���I� xV�/xV�/z/� �9xGv
w yV�

�<� w w xIz { yV�Iw � z9���/�/{ ��w yV�/�}�/z x}�Iw yV�I�I� �/�2�V�9�V�I� �/��yV�/�}�I�I�Iw � �2z xV� �/� � xIz��I~ yI�9� w � { � xIz2�/�Vw � �9� xIz�{ ���V� � xI� {VyV�/���V�I� �Ix2~ �9{ �I� x��Ix/�9xVw �V�I��xV�9{�� �2{ �/x�{ �9���/z/�I� �V�����V�I��� xIz9�/�V�/z xIz��<� w w yIz z/� z {��/z2� ���Ix/�9xVw �V�I� �/��{ �/x��I�IyVw z
yV�/���V� � xI� { � �9xIz�~ �V�V{ �I� z��Iw yV�I�I� �/��x9~ ~ �V� { �

� � �<�����¡ �¢�£ ¤ ����£
¥§¦���¤ �¡¨�©
ª§« ¬ ­
��® ¯�°�¤ ��¢�±�©
²�¢���¢
³�´�µ¡¶ ·/¸ ¹ ¶�¶�¸�´�º�º�¹ ¶�·V·

� � � ��ª
�§»��
¤�©
¼
±���©
±�« ��¬ ²�¨�©
ª�¤
¦�©
ª�¢��
¦�©
« ½R»�¨¾��¿���¿�¤ ©
ª�±�® À ° Á�Â Ã ÄVÅ ÆIÁ�Â ÆIÃ ¯ Ç�Á�Â Ç�Ã È�¯ É�Á�Â Ê�Ã À�Ë Ì Á�Â Í�Ê °
Ä Í Ì�Î
Ï9Ð9Ñ Ò Ò Ñ Ó9Ñ Ï9Ô Ñ Ï Ó/Ñ Ò Õ Ñ

� � � � Ö<©�¥×« ©
²�¿R¦��V­��¾¨�©
ªp« ¬ ­���½R¬ ²�Ø
¦�©
¤ ²�»�ª�¤ ¨�Ø�©�¥p²�¢�¦�¬ ±
Ù ÄVÚ Á�Â É¡Û ¹ ·�Ü °�È Ê�Â ÆIÁ¡Û ¹ ·�Ü Å Æ�Æ/Â Ç�Á¡Û ¹ ·�Ü ÄVÚ Ç�Á Î Û ¹ ·�Ü
Ï9Ý9Ñ Õ Ô Ñ Ò Ò Ñ Ï/Ý Ñ

Þ�ß à�á
â�à�ã á�ä�åSæ ç�à�è éRê�ë�ã9æ á
ä2ì�àSë
í�æ ç2à§í ë�ß ß ë�î¾è ä�ï�è æ à�é�âRð�ñ�ì�è ã9ì�ß è ä�ï�æ ç2àpá�ê�ê2ã9ë
ê2ã è á�æ àpä2ò�é�ð2à�ã ó

� ô��}õ�¬ ¿�²�¬ ¼ ¬ ö��
²�£�¼ ����£ ª�¤ ��¢�©�¼�Ø
¦�©
¤ ²�»�ª�¤ ¨�Ø�©�¥p²�¢�¦�¬ ± ô��¾� �§±�¤ ©�­
�����
²�£�²�����½
¢p¬ ²�Ø
¦�©
¤ ²�»�ª�¤ ¨�Ø�©�¥§²�¢�¦�¬ ±
÷ ���/�V� { yV�/� x ÷ ���/�V� { yV�/�9x

ÆøÇùÉúÊ Ì û ­�¿
� ÆüÇýÉùÊ Ì û ­�¿
�
Æ Ü�þ
ÿ���� � �G·I¶�¹ ��� �I¶�· �9xIz z �2�V� x �9xIz z �2�V� x
´���þ
	�� � �I¶ Ç Ç ÆIÇ ÆIÍ Ç�� È�� 
 Æ Ü���¶�¸ ¸ ¶�¹�¸ ¹ ´�� � � ����� ¹ ��ÿ�� ´�¸ � 	�³���� ¶�·V·���	
³���¶�·/¸ � 	�³ Ç Ê Ã ÆVÁ É�É À � �

Ô � Ñ Õ Ñ Õ Ñ Ò Ô Ñ Ï �9Ñ Ó9Ý Ñ Ô Ó9Ñ Õ Ñ��9Ñ Ò Ý Ñ Ò �9Ñ Ý Õ9Ñ
������	�´�º��¡´�� ³V¸ ¶�³�´�³��V¶ Á Ç Æ/Ê Ç�Ç Ç�Æ À � �

Ô Ý Ñ Ð Ñ Õ Ñ Ï9Õ Ñ Õ Ý Ñ Õ Ó9Ñ Ç Ü� �!�¶�³¾·�!�´��V¶"!�¹ ¶�·I¶�¹ �I´�¸ � 	�³ Á Á Ê#� Ê�Í È�� È
�$���<¶��V¹ ¶�´�¸ � 	�³ ÆIÇ ÆIÇ Ç�ÇùÃúÊ °
� Ú Ô Ó9Ñ Ð Ñ Ð Ñ%�9Ñ Ò Õ Ñ&� Ó/Ñ

Ô Ý Ñ Ò Ô Ñ×Ò Ô Ñ Õ Ý Ñ Ò Ý Ñ��9Ñ
º���'
¹ ´�·�(*)+	�� � ¶��I¸ � 	�³ Ã ÆIÁ Æ Ì Æ�,ùÍ °
� Ë É Ü���	�¹ ¶"(�	�ÿ�·�� ³��"	�!�!�	�¹ ¸ ÿ�³�� ¸ � ¶�·�-

Ô Ï9Ñ Ò Ý Ñ×Ò �9Ñ Ï Ó9Ñ Ï.� Ñ Ò Ð Ñ ´��0/�� � 	�¹ º�´0��� ¶�(�	�ÿ�·�� ³�� Ç Ì Ã Æ�, Í Æ °
� 

Ç Ü�)+	�µ�µ¾ÿ�³�� ¸ Û � ¶�´�¸ ÿ�¹ ¶�· Ô Ó9Ñ Ó9Ð Ñ Ò Ý Ñ Ï.� Ñ Ò Ð Ñ Ï9Ñ
´���1<¶�� �0(���	�¹ ·¡³�¶�´�¹ � Û Ì ÆIÉ Ç�Ç ÆIÇ2� À � 
 ���032´�¹ � ¶�¸ Û 	���(�	�ÿ�·�� ³��¡¸ Û !�¶�· Æ�, Æ�Æ ÆIÍ4�ýÍ °
� È

Ô � Ñ65 Ñ ÏIÒ Ñ Õ Ý Ñ Ò Ô Ñ Ò Õ Ñ Ô Ó9Ñ Ï.� Ñ Ò 5 Ñ Ï �9Ñ Ò Õ Ñ Ò Ð9Ñ
���032´�¹ � ¶�¸ Û 	��0(�	�ÿ�·�� ³��¡¸ Û !�¶�· Æ/Ê6, Æ�� ÆIÉ2, °
� Å

Ô Ý Ñ Ï9Õ Ñ×Ò Ò Ñ Ï9Ô Ñ ÏIÒ Ñ Ò Ò Ñ Ê Ü���¸ Ü Ç�Á�Ç ��ÿ�·�� ³�¶�·V·87+� ·/¸ ¹ � �I¸���)+	�µ�µ¡¶�¹ ��� ´0�$9
¶�¹ ��� �V¶�·
�$����¸ Ü Ç�Á�Ç ¹ ¶�¸ ´�� �/·V¶�¹ ��� �I¶�· Æ Ì Ã Æ Ì Æ/ÊùÊ °
� Ú ´����8	�¹ ¶"	�!�!�	�¹ ¸ ÿ�³�� ¸ � ¶�·:� 	�¹
º�� ³�� ³��"	�ÿV¸ Æ�� ÆIÉ ÆIÉ ÆVÁ Ê °
� À

Ô Ï9Ñ Ï Ó9Ñ×Ò Ý Ñ Ï Ó9Ñ Ï9Õ Ñ��9Ñ Ô Ó9Ñ Ï9Ô Ñ ÏIÒ Ñ ÏIÒ Ñ Ò �9Ñ;�9Ñ
º��<9
¶���� ÿ�·�� 	
³���!�¹ � �V´�� Û É Ç2,ýÆIÉ É Ì È�� Ä �����8	�¹ ¶8����¶�¸ ¸ ¶�¹��I´
¹ � ¶�¸ Û 	��
·�(�	�!�· ÆIÃ Æ Ì Æ�, Í Ê °
� À

Ô � Ñ Ý Ñ Õ Ñ Ò Ò Ñ ÏIÒ Ñ Ý �9Ñ Ô 5 Ñ Õ/Ò Ñ Ï Ó9Ñ Ï.� Ñ Ò Ð Ñ;�9Ñ
¶��0/+���I¶�·V·�¸ 	�³�¶�´�¹ � Û ÿ�¹ ��´�³8�V¶�³V¸ ¶�¹ · , ÆIÁ Ç�Á Æ Ì , °
� � ������	�¹ ¶"!�´�¹ =�� ³�� ÆIÃ Æ�, Ã Ê Æ Ä�� ¯

Ô Ý Ñ Ò Ò Ñ×Ò �9Ñ Õ Ï9Ñ Ï Ó9Ñ Ò Ò Ñ 5/Ò Ñ Õ/Ò Ñ Ï.� Ñ Ò Ý Ñ;�9Ñ Ï9Ñ
É Ü��<¶��V¹ ¶�´�¸ � 	�³8	0!�!�	�¹ ¸ ÿ�³�� ¸ � ¶�· º��<9�!�¶���� ´��/¶��V¶�³V¸ · Ç�Ç ÆIÉ Æ/Ê Ã Ê °
� È
´���þ�´�¹ =I·�>?!�� ´ Û ��¹ 	�ÿ�³�º�· � ÆIÇ Æ�Æ ÆIÃ ÆIÁ À � Ä Ò Ð9Ð Ñ Õ Ý Ñ ÏIÒ Ñ Ï9Õ Ñ Ò Ý Ñ;�9Ñ

Ô � Ñ Ò Õ Ñ×Ò Ô Ñ Ò 5 Ñ Õ/Ò Ñ Ò �9Ñ ¶���@ µ*!�¹ 	���� ³��¾¸ (�¶�·/¸ ¹ ¶�¶�¸ ·��I´�!�¶8�0� � ��(V¸ � ³�� ÆIÍ Ã Æ Ì ÆVÉ Í °
� ¯
����A�	�ÿV¸ (¾´�¸ (�� ¶�¸ � ��!�¹ 	���¹ ´�µ¡· Ã Æ�Æ Ç�Æ ÆIÉ Ê °
� Å Ô Ý Ñ Ï �9Ñ Ò Ý Ñ Ï Ó9Ñ ÏIÒ Ñ Ò Ð9Ñ

Ô Ó9Ñ Ò Ý Ñ×Ò 5 Ñ Õ Ó9Ñ ÏIÒ Ñ��9Ñ � ��@ ³��V¹ ¶�´�·�� ³��¡¸ (�¶¾·�� BV¶"	���¸ (�¶���ÿ�·�� ³�¶�·I·Gº�� ·I¸ ¹ � �/¸ É�ÆC, Æ Ì ÇýÁ Ä�� ¯
�$�<9
¶�³�� 	�¹�!�¹ 	���¹ ´�µ¡· Æ Ì Æ/Ê Ç�Ê Í Ç °
� È 5 Ô Ñ Ý Ð Ñ Ò Ò Ñ Ï Ó9Ñ Õ Ñ Ð Ñ

Ô 5 Ñ Ï Ó9ÑQÏ9Õ Ñ Õ Ô Ñ Ò Ð Ñ Õ Ñ
º���'
¹ ´�� � ·.� !�´�¸ (�· ,C� Æ/Ê ÆIÇ Ç�Á À � È Ì Ü���	�¹ ¶"!�ÿ���� � �8!�´�¹ =/·D�
¹ ¶��V¹ ¶�´�¸ � 	�³8	0!�!�	�¹ ¸ ÿ�³�� ¸ � ¶�· �E� Æ/Ê Æ�, ÆIÉ À � °

Ô 5 Ñ Ò Ò Ñ×Ò Õ Ñ Ï9Õ Ñ Ò Ô Ñ Õ Ï9Ñ Ô � Ñ Ò Õ Ñ Ò Õ Ñ Ï9Õ Ñ Ï.� Ñ ÏIÒ Ñ
¶����<� � Û ��� � ³�� Æ�Æ Æ�Æ ÆIÉùÃýÆ/Ê °
� �

Ô Ó9Ñ Ò 5 Ñ×Ò 5 Ñ ÏIÒ Ñ Ò Ý Ñ Ï9Õ Ñ Í Ü���	�¹ ¶*	�!�!�	�¹ ¸ ÿ�³�� ¸ � ¶�·D� 	�¹�F¡´�� =�� ³��8����� =�� ³�� ÉE� ÆIÁ ÆIÊ Ç�Í À � Ë
Ê Ü�G
³���� ¹ 	�³�µ¾¶�³V¸ ´�� � ¶�´�¸ ÿ�¹ ¶�· Ô 5 Ñ Ý Ñ Ò Õ Ñ Ò �9Ñ Ï9Õ Ñ Ó Ï/Ñ
´��<9<�I¶�³�� �G³�´�¸ ÿ�¹ ´0�$� ´�³�º�·��I´�!�¶�· ÆøÁùÉýÆ/Ê Ê�Ç È�� Ú

Ô � Ñ Ï9Ñ Ð Ñ Ý Ñ Ï9Õ ÑH�.5 Ñ , Ü���	�¹ ¶"!�	�� � �V¶"!�¹ 	�¸ ¶��I¸ � 	
³ ÇùÊ Æ�� Ç�Ç ÆIÇ À � È
����I+� ·I¸ 	�¹ � �G´�¹ ��(�� ¸ ¶��/¸ ÿ�¹ ¶��
·V¶�¸ ¸ � ³���· É É ÆIÇ Æ Ì Ç�Ã È�� 
 Ô Ó9Ñ Õ Ñ��9Ñ Ï9Ô Ñ Õ Ý Ñ Ò Ô9Ñ

Ò Ð Ð Ñ Ý Ñ Ý Ñ Ò Ô Ñ Ï Ó9Ñ Ó.� Ñ
�$�<9�ÿ���ÿ�¹ ��´�³¾³�¶�� ��(���	�¹ (�	�	�º�· Ã Í ÆIÇ Æ�� ÆIÇ À � 
J� Ü8��	�´�º�µ¾´�� ³V¸ ¶�³�´�³��V¶¾´�³�º�·V³�	$FQ¹ ¶�µ8	��V´��/·V¶�¹ ��� �I¶�· Á Ç Æ�, Ç Ì Æ/Ê À � ¯

Ô Ï9Ñ Ò Ý Ñ×Ò Ð Ñ Ò Ô Ñ Ï9Ô Ñ Ò Ô Ñ Ô Ó9Ñ Ð Ñ Õ Ñ Ï.� Ñ Ó9Ð Ñ Ï9Õ9Ñ

KML�L�è æ è ë�ä�á�ß<N�ò�à�â
æ è ë�ä
â�ó
�<� Op�/y/{V�I���9�V��w � | x}���Iz {VyV�/�V�9{�w � �/� �/�}� �2�
�/�V� �I�I�I� �<���9�<�/z9�I� �$P
Q�R:S.T8U R�V�W�S.X�U.W$S$T�Y W$X�Z [�Z V�\�V�] ^*_�U R�`�S$Z S.X�W$_�T�a�S.T�Y S.T0]�V�W$W�S U U�] _�U.[�Z Z _�[�T�b�Y T�cdV�Z S$V�Ufe
^8_�U$] R:Z S$a$V�\ S.T0]�Z S.U R:_�T�U.S.U.g

h�� Op�/y/{V�I���9�V��w � | x}w xIyIz {VyV�/�V�9{�w � �I� �/�}� �2�
�/�V� �I�I�I� �<���9�<�/z/�I� �$P
i Z V j j�Y W.X�U R:S$S.b�Y T�c�X�W$V�Z�b�S.V�\ S$Z U.`�Y R�Ulk�S�Z SD_�a�S$Z kD`�S$\ ^*Y T�cMW�_�T�W�S$Z T�U:e<S m R+Z S U U.S$b"n odV�\ ^8_�U$]�p�q�q�rs_ j"] `�_�U.S�Z S U R:_�T�b�Y T�ct] _8u�[�S U$] Y _�T�g

�<� O§�/y/{V�I���9�V�2{ �I� �I|
�<� w w9�/x�{ �/x}���Iz {�z9� �V�I� ~ � �9yI�9{��I� �V�Iw xI���
�/�V� �I�I�I� �<���9�<�/z9�I� �<�<� w w ~ yI�9x}� �2{ �/x}�/x.v/{/~ � �/x��9xIyV� z.P
i Z V j j�Y W:V�T�b"Y T�W$Z S$V�U$S.b"W$_�^�^*S$Z W�Y V�\$w�Z S U$Y b�S$T�] Y V�\�c
Z _�k�] `"etS m R:Z S U U$S.b"n oMV�\ ^*_�U�]0p�q�q�rs_ j�] `�_�U.S�Z S.U R+_�T�b�Y T$cx] _8u�[�S.U$] Y _�T�g

y�z�{�|�y�}�~
y������ ��{�~*{���z:{$~0�8}������ ����|�� ����� }��8�0{���{���~
y�}���|�y���{�~��8}������ ��� �<{�~��8}������ �D��y�� ��z��.�0��z.�0}�z$�0� �$��� � �.� �
� � � � � � � ��� ��� � �� $¡ ¡�¢�� £ £  .¤$¥ � ¡ ¦ £�§ � ¨ � © © ª © «�� © ��¬ � © � ­ ® � � �$� � ® ¯ ª ° � ® ° ± � ��§ ² ³�£ ´ ± ° ¯$¤.¯ ± � ® ¯$£ ° � � � ° § µ0� ­ ° ¤.¯ � ­ ° � � ¶ � �8² · ¸ ¹ º » ´ ¼ � ½�� � � ² · ¶ º ¾ ¾ º



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ �$SSHQGL[�%���%XLOG�2XW�$QDO\VLV

$SSHQGL[�% �

$33(1',;�%���%8,/'�287�$1$/<6,6
7KH�UHVLGHQWLDO�EXLOG�RXW�DQDO\VLV�SUHSDUHG�IRU�WKLV�UHSRUW�XWLOL]HG�WKH�&KHVWHU�&RXQW\�/DQG�5HFRUGV
JHRJUDSKLF�LQIRUPDWLRQ�V\VWHP��*,6��PDS�GDWD�IRU�7KRUQEXU\�7RZQVKLS�DQG�WKH�DVVRFLDWHG�&KHVWHU
&RXQW\�7D[�$VVHVVPHQW�ILOH�IRU�DOO�WD[�SDUFHOV�LQ�WKH�7RZQVKLS���,Q�DGGLWLRQ�WR�WKH�WD[�SDUFHO�LQIRUPD�
WLRQ��WKH�&KHVWHU�&RXQW\�/DQG�5HFRUGV�PDS�GDWD�DOVR�LQFOXGHV�WKH�8�6��6RLO�&RQVHUYDWLRQ�6HUYLFH
6RLO�6XUYH\��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\��)(0$��PDSV�RI�WKH�����\HDU�IORRG�SODLQ�
WRSRJUDSKLF�GDWD�DW�ILYH�IRRW�FRQWRXU�LQWHUYDOV��DHULDO�SKRWRJUDSK\�WDNHQ�LQ������DQG�WKH�1DWLRQDO
:HWODQG�,QYHQWRU\�PDSV�
0(7+2'2/2*<
7KH�EXLOG�RXW�DQDO\VLV�ZDV�SUHSDUHG�WR�HVWLPDWH�WKH�QXPEHU�RI�QHZ�GZHOOLQJ�XQLWV�WKDW�FRXOG�EH�FRQ�
VWUXFWHG�LQ�WKH�7RZQVKLS�DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�WKH�H[LVWLQJ�=RQLQJ�2UGLQDQFH��DV�DPHQGHG
WKURXJK�-XQH���������2QH�H[FHSWLRQ�WR�WKLV�UXOH�ZDV�WKDW�WKH�DQDO\VLV�LQFRUSRUDWHG�D�SHQGLQJ�SUR�
SRVDO�RI�WKH�7RZQVKLS�3ODQQLQJ�&RPPLVVLRQ�WR�FKDQJH�WKH�PLQLPXP�TXDOLI\LQJ�WUDFW�VL]H�IRU�XWLOL]LQJ
WKH��&OXVWHU�'HYHORSPHQW�2SWLRQ��IURP����WR����DFUHV���7KH�FXUUHQW�7RZQVKLS�=RQLQJ�0DS�ZDV�WKHQ
GLJLWL]HG�DQG�DGGHG�WR�WKLV�EDVH�PDS�GDWD�
'HYHORSDEOH�$UHD
7KH�*,6�V\VWHP�VRIWZDUH��$UF9LHZ��ZDV�XVHG�WR�SURGXFH�D�GDWDEDVH�ILOH�WKDW�LQFOXGHV�WKH�WRWDO�DUHD
RI�HDFK�WD[�SDUFHO�LQ�WKH�7RZQVKLS��DORQJ�ZLWK�WKH�QHW�DUHDV�RI�IORRG�SODLQ��ZHWODQGV�DQG�K\GULF�VRLOV
LQ�HDFK�SDUFHO���(DFK�RI�WKH�HQYLURQPHQWDO�IHDWXUHV�ZHUH�JURXSHG�DV�RQH�PDS�XQLW�RYHUOD\�WR�DYRLG
GRXEOH�FRXQWLQJ�ZKHQ�WKHVH�IHDWXUH�RFFXS\�WKH�VDPH�VSDFH����VXFK�DV�IRU�IORRGSODLQV�DQG�K\GULF
VRLOV�
7KLV�GDWD��DORQJ�ZLWK�D�FRGH�IRU�WKH�=RQLQJ�'LVWULFW��ZDV�LPSRUWHG�WR�D�VSUHDGVKHHW�IRU�IXUWKHU�DQDO\�
VLV���7KH�VSUHDGVKHHW�ZDV�WKHQ�XVHG�WR�FDOFXODWH�D��QHW�GHYHORSDEOH�DUHD��IRU�HDFK�SDUFHO�E\�VXE�
WUDFWLQJ�WKH�HQYLURQPHQWDO�IHDWXUHV�PHQWLRQHG�DERYH�IURP�WKH�WRWDO�DUHD�RI�HDFK�SDUFHO�
'HYHORSDEOH�$UHD�$GMXVWPHQW
7KH�QHW�GHYHORSDEOH�DUHD�RI�HDFK�ORW�ZDV�IXUWKHU�UHGXFHG�E\�����WR�DFFRXQW�IRU�IXWXUH�URDG�ULJKWV�
RI�ZD\�DQG�VLWH�JHRPHWULF�OLPLWDWLRQV�
=RQLQJ�DQG�(VWLPDWHG�/RW�<LHOG
7KH�]RQHG�UHVLGHQWLDO�GHQVLW\�ZDV�WDEXODWHG�DV�PLQLPXP�ORW�VL]H�LQ�VTXDUH�IHHW�DQG�GLYLGHG�LQWR�WKH
DGMXVWHG�GHYHORSDEOH�DUHD�WR�FDOFXODWH�WKH�QXPEHU�RI�ORWV�WKDW�FRXOG�EH�GHYHORSHG�RQ�HDFK�WD[�SDU�
FHO���7KLV�QXPEHU�ZDV�WKHQ�UHGXFHG�E\�WKH�QXPEHU�RI�GZHOOLQJ�XQLWV�WKDW�FXUUHQWO\�H[LVW�RQ�WKH�SDU�
FHO���7KH�ILQDO�FDOFXODWLRQ�ZDV�WKHQ�XVHG�DV�DQ�HVWLPDWH�RI�WKH�QXPEHU�RI�UHVLGHQWLDO�ORWV�WKDW�FRXOG
EH�DGGHG�WR�HDFK�WD[�SDUFHO�
)LQDO�0DS�$QDO\VLV
7KH�ORW�\LHOG�GDWD�ZDV�WKHQ�LPSRUWHG�WR�WKH�*,6�PDS�GDWDEDVH�LQ�RUGHU�WR�SORW�D�PDS�RI�DOO�GHYHORS�
DEOH�SDUFHOV�LQ�WKH�7RZQVKLS���7KLV�PDS�ZDV�H[DPLQHG�WR�GLVFRYHU�SRVVLEOH�GDWD�HUURUV�RU�XQLTXH�ORW
FRQILJXUDWLRQV�WKDW�FRXOG�SUHYHQW�WKH�ORW
V�GHYHORSPHQW�DV�SUHGLFWHG�LQ�WKH�VSUHDGVKHHW�DQDO\VLV�
:LWK�WKHVH�ILQDO�FRUUHFWLRQV�DQG�DGMXVWPHQWV��D�ILQDO�IXWXUH�GHYHORSPHQW�ORW�\LHOG�ZDV�WKHQ�FRPSLOHG
IRU�HDFK�WD[�SDUFHO���7KH�UHVXOWV�RI�WKLV�DQDO\VLV�DUH�LQFOXGHG�DV�7DEOH�����DQG�LOOXVWUDWHG�RQ�0DS��&
RI�WKLV�SODQ�



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ �$SSHQGL[�&���'HILQLWLRQV

$SSHQGL[�& �

$33(1',;�&��'(),1,7,216

��� )ORRGSODLQV�
7KH�OHYHO�DUHDV�QH[W�WR�VWUHDPV�ZKLFK�DUH�DW�ULVN�RI�IORRGLQJ�GXULQJ�PDMRU�VWRUPV���7KH�)HGHUDO
(PHUJHQF\�0DQDJHPHQW�$JHQF\¶V�����\HDU�IORRGSODLQ�LV�GHWHUPLQHG�E\�SORWWLQJ�D�JUDSK�RI�WKH
VL]H�RI�DOO�NQRZQ�IORRGV�IRU�DQ�DUHD�DQG�GHWHUPLQLQJ�KRZ�RIWHQ�IORRGV�RI�D�SDUWLFXODU�VL]H�RFFXU�
��� 3ULPH�$JULFXOWXUDO�6RLOV�
6RLO�W\SHV�WKDW�DUH�IHUWLOH�DQG�FRQVLGHUHG�SURGXFWLYH�IRU�DJULFXOWXUH���7KH\�FRQVLVW�RI�FDSDELOLW\
&ODVVHV�,��,,��DQG�,,,�VRLOV��DV�FODVVLILHG�E\�86'$�6RLO�&RQVHUYDWLRQ�6HUYLFH�6RLO�6XUYH\���&DSD�
ELOLW\�FODVVLILFDWLRQ�LV�D�JURXSLQJ�RI�VRLOV�WKDW�VKRZV�JHQHUDOO\�KRZ�VXLWDEOH�WKH\�DUH�IRU�PRVW
NLQGV�RI�IDUPLQJ��&ODVV�,�LV�WKH�EHVW�VXLWHG�VRLOV�W\SHV�IRU�FURS�JURZLQJ�DQG�KDYH�WKH�IHZHVW
OLPLWDWLRQV��&ODVV�,,�DQG�,,,�VRLOV�KDYH�VRPH�OLPLWDWLRQV�ZKLFK�UHGXFH�WKH�FKRLFH�RI�SODQWV�WKDW�FDQ
EH�VXFFHVVIXOO\�JURZQ�LQ�WKHP�DQG�PD\�DOVR�UHTXLUH�VSHFLDO�FRQVHUYDWLRQ�SUDFWLFHV�
��� 6WUHDP�KHDGZDWHUV�
7KH�XSSHUPRVW�WULEXWDULHV�RI�D�VWUHDP�RU�ULYHU��ZKLFK�DUH�NQRZQ�DV��ILUVW�RUGHU�VWUHDPV�
��� 6WUHDP�YDOOH\V�
7KRVH�DUHDV�FRQWDLQLQJ�VWUHDP�FKDQQHOV��LQFOXGLQJ�FUHHNV��VWUHDPV�DQG�ULYHUV��DQG�WKHLU�DVVR�
FLDWHG�EDQNV�ZKLFK�PD\�FRQWDLQ�VORSHV�DQG�ZRRGHG�DUHDV�
��� :DWHUVKHGV�
$Q�DUHD�RI�ODQG�WKDW�GUDLQV�LQWR�D�SDUWLFXODU�ULYHU�RU�ERG\�RI�ZDWHU��XVXDOO\�GLYLGHG�E\�WRSRJUDSK\
RU�ULGJHOLQHV���$OVR�WKH�WLWOH�RI�&KHVWHU�&RXQW\¶V�ZDWHU�UHVRXUFHV�SODQ��
��� :HWODQGV�
/RZ�O\LQJ�DUHDV�LQXQGDWHG�E\�ZDWHU�DW�D�IUHTXHQF\�DQG�GXUDWLRQ�VXIILFLHQW�WR�VXSSRUW�ZHWODQG
YHJHWDWLRQ��H�J��ZHWODQGV�LQFOXGH�VXFK�DUHDV�DV�VZDPSV��PDUVKHV�DQG�ZHW�PHDGRZV��



7KRUQEXU\�7RZQVKLS�&RPSUHKHQVLYH�3ODQ �$SSHQGL[�'���$FURQ\PV�DQG�$EEUHYLDWLRQV

$SSHQGL[�' �

$33(1',;�'��$&521<06�DQG�$%%5(9,$7,216
��� $���$JULFXOWXUH
��� $'7��$YHUDJH�'DLO\�7UDIILF
��� $YJ���$YHUDJH
��� %26��%RDUG�RI�6XSHUYLVRUV
��� &&3&���&KHVWHU�&RXQW\�3ODQQLQJ�&RPPLVVLRQ
��� &&:5$��&KHVWHU�&RXQW\�:DWHU�5HVRXUFHV�$XWKRULW\
��� 'HOFR��'HODZDUH�&RXQW\
��� '5%&��'HODZDUH�5LYHU�%DVLQ�&RPPLVVLRQ
��� '8,��'ULYLQJ�8QGHU�WKH�,QIOXHQFH
����'953&��'HODZDUH�9DOOH\�5HJLRQDO�3ODQQLQJ�&RPPLVVLRQ
����([FHSWLRQDO�9DOXH
����)(0$��)HGHUDO�(PHUJHQF\�0DQDJHPHQW�$JHQF\
����*,6��*HRJUDSKLF�,QIRUPDWLRQ�6\VWHP
����*:3$��*URXQG�:DWHU�3URWHFWLRQ�$UHD
����+2$��+RPHRZQHUV�$VVRFLDWLRQ
����+8'��8�6��'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW
����+4��+LJK�4XDOLW\
����0+��0RELOH�+RPH
����03&��3HQQV\OYDQLD�0XQLFLSDOLWLHV�3ODQQLQJ�&RGH
����06$��0HWURSROLWDQ�6WDWLVWLFDO�$UHD
����1+/��1DWLRQDO�+LVWRULF�/DQGPDUN
����15��1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV
����20%��2IILFH�RI�0DQDJHPHQW�DQG�%XGJHW
����3$�'(3��3HQQV\OYDQLD�'HSDUWPHQW�RI�(QYLURQPHQWDO�3URWHFWLRQ
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