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&RUSRUDWLRQ� RI� WKH�&LW\� RI�7KXQGHU� %D\� ������/LWKLXP� 'ULYH�� IRU� D�7HPSRUDU\� 86(�IRU� 
WKUHH� ����\HDUV� 

� 
�	 %\�ODZ� 1XPEHU�� �%/��������� 

� 
� 
$'-28510(17� 

�
 
3DJH���RI���
 



� 
� 

��
 
� � 
0((7,1*�'$7(� ������������PP�GG�\\\\�� 
� � 
68%-(&7� &RQILUPDWLRQ� RI�$JHQGD� 
� 
6800$5<� 
� 
&RQILUPDWLRQ� RI�$JHQGD� ��$XJXVW� �����������&LW\� &RXQFLO� �3XEOLF� 0HHWLQJ�� 
� 
� 
5(&200(1'$7,21� 
� 
:LWK� UHVSHFW�WR�WKH�$XJXVW� ���������&LW\�&RXQFLO� �3XEOLF� 0HHWLQJ��� ZH�UHFRPPHQG� WKDW� WKH� 
DJHQGD� DV�SULQWHG�� LQFOXGLQJ� DQ\� DGGLWLRQDO� LQIRUPDWLRQ� DQG�QHZ�EXVLQHVV�� EH�FRQILUPHG�� 
� 
� 
� 
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'(3$570(17�� 'HYHORSPHQW� �(PHUJHQF\� 5(3257�12�� 5���������� 
',9,6,21� 6HUYLFHV� ��3ODQQLQJ� 6HUYLFHV� 
� � � � 
'$7(�35(3$5('� ����������� ),/(�12�� ��7������� 
� � 
0((7,1*�'$7(� ������������PP�GG�\\\\�� 
� 
68%-(&7� 

� 
'UDIW� 3ODQ� RI� 6XEGLYLVLRQ� �������:HVW�$UWKXU� 6WUHHW� 

� 
5(&200(1'$7,21� 

'UDIW�3ODQ� RI�6XEGLYLVLRQ� 

�)RU� FRQVLGHUDWLRQ� E\�&RXQFLO� RQ�6HSWHPEHU����������� 

7+$7� D�3XEOLF� 0HHWLQJ� KDYLQJ� EHHQ�KHOG�ZLWK� UHVSHFW�WR�WKH�DSSOLFDWLRQ� E\�&RSSHU� 
&UHVFHQW�+ROGLQJV� /LPLWHG�� WR�FUHDWH���ORWV� IRU� VLQJOH� GHWDFKHG�GZHOOLQJV� RQ�&RQFHVVLRQ� 
��1.5��3DUW�RI�/RW����������:HVW�$UWKXU� 6WUHHW����7���������'UDIW� 3ODQ�$SSURYDO� LV� 
KHUHE\� LVVXHG� IRU�D�SHULRG�RI� ��\HDUV��VXEMHFW� WR�WKH� FRQGLWLRQV� RXWOLQHG� LQ�$WWDFKPHQW� 
�$�� DQG�RQ�WKH�SODQ� WR�5HSRUW�1R��5�����������3ODQQLQJ� 6HUYLFHV�� DV�VKRZQ� LQ� 
$WWDFKPHQW� �&�� �� 

$1'�7+$7� WKH� 3ODQ�RI�6XEGLYLVLRQ� SURFHHGV�WR�5HJLVWUDWLRQ� WR�WKH� VDWLVIDFWLRQ� RI� 
$GPLQLVWUDWLRQ�� 

$1'�7+$7� WKH�QHFHVVDU\� %\�ODZV� EH�SUHVHQWHG� WR�&LW\� &RXQFLO� IRU�UDWLILFDWLRQ�� 

$//�DV�FRQWDLQHG� LQ�5HSRUW�1R��5�����������3ODQQLQJ� 6HUYLFHV��� DV�VXEPLWWHG� E\�WKH� 
'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 'HSDUWPHQW�� 

� 
� 
(;(&87,9(�6800$5<� 
� 

7KH� DSSOLFDQW�� &RSSHU�&UHVFHQW�+ROGLQJV� /LPLWHG�� KDV�DSSOLHG� IRU�'UDIW� 3ODQ�$SSURYDO� 
IRU� D�UHVLGHQWLDO� 3ODQ� RI�6XEGLYLVLRQ� RQ�D�����KHFWDUH�SURSHUW\� ORFDWHG� RQ�WKH�ZHVW�VLGH�RI� 
��WK�6LGH�5RDG��QRUWK� RI�/DFHZRRG�'ULYH� DQG� UHSUHVHQWV� GHYHORSPHQW� RI� D�SRUWLRQ� RI�WKH� 
EDFN�ODQGV� DV�FRQWHPSODWHG� LQ� WKH� )DLUYLHZ� &RPPXQLW\� 3ODQ�� 7KH� SURSRVHG�SODQ� LV� 
FRPSULVHG� RI���ORWV� IRU� VLQJOH� GHWDFKHG�GZHOOLQJV�� RQH�EORFN� IRU� VWRUPZDWHU� 
PDQDJHPHQW�SDUNODQG�� DQG���QHZ� VWUHHW��7KH� VXEGLYLVLRQ� LV� WR�EH�VHUYLFHG� E\�PXQLFLSDO� 
SLSHG�ZDWHU�DQG�LQGLYLGXDO� SULYDWH� VHSWLF� V\VWHPV�� 
� 
$V�VWDWHG�LQ� 6HFWLRQ� �������RI� WKH�3ODQQLQJ� $FW��QR�GHFLVLRQ� FDQ�EH�PDGH�RQ�WKH� 
DSSOLFDWLRQ� IRU�'UDIW� 3ODQ�$SSURYDO� RI� WKLV� VXEGLYLVLRQ� XQWLO� DW�OHDVW� ���GD\V�KDYH� HODSVHG� 



&RUSRUDWH�5HSRUW�1R��$JHQGD�,WHP� 5���������� 

IURP� WKH�KROGLQJ� RI�WKH�SXEOLF� PHHWLQJ�� 7KH� UHFRPPHQGDWLRQ� IRU�$SSURYDO� RI�WKH�'UDIW� 
3ODQ�ZLOO� EH�SUHVHQWHG� WR�&RXQFLO� IRU� FRQVLGHUDWLRQ� RQ�6HSWHPEHU����������� 
� 
$GPLQLVWUDWLRQ� LV� UHFRPPHQGLQJ� WKDW� WKLV� DSSOLFDWLRQ� EH�DSSURYHG�� 
� 

� 
',6&866,21� 
� 

'HVFULSWLRQ� RI�3URSRVDO� 
� 
7KH� DSSOLFDQW� SURSRVHV�WR�GHYHORS� D�SODQ�RI� VXEGLYLVLRQ� WKDW� LV� VHUYLFHG� ZLWK� PXQLFLSDO� 
SLSHG�ZDWHU��VWRUP� VHZHUV��DQG�SULYDWH� VHSWLF� V\VWHPV�� 7KH� SURSRVHG�SODQ� RI�VXEGLYLVLRQ� 
LV� FRPSULVHG� RI� ��ORWV� IRU� VLQJOH� GHWDFKHG�GZHOOLQJV�� RQH�EORFN� IRU�VWRUPZDWHU� 
PDQDJHPHQW�SDUNODQG�� DQG�RQH�QHZ� VWUHHW��7KH�SURSHUW\� LV� FXUUHQWO\� ]RQHG� �5��+�� ±� 
5HVLGHQWLDO� =RQH�2QH�±�+ROGLQJ�� 7KH� UHPRYDO� RI� WKH�+ROGLQJ� 6\PERO� ZRXOG� RFFXU�RQFH� 
D�6XEGLYLVLRQ� $JUHHPHQW� KDV�EHHQ�H[HFXWHG�� � 
� 
7KH� OD\RXW� RI�WKH�'UDIW� 3ODQ� RI�6XEGLYLVLRQ� LV� VKRZQ�RQ�$WWDFKPHQW� �%�� WR�WKLV� 5HSRUW�� 
� 
'HVFULSWLRQ� RI�6XEMHFW�3URSHUW\� 
� 
7KH�YDFDQW� VXEMHFW� SURSHUW\� LV� ����KHFWDUHV� LQ� DUHD�DQG� LV�ORFDWHG�RQ�WKH�ZHVW�VLGH�RI� ��7+� 
6LGH�5RDG��QRUWK� RI�/DFHZRRG�'ULYH�� � 
� 
6XUURXQGLQJ� ODQGV� KDYH�EHHQ�GHYHORSHG� DW�D�VXEXUEDQ� VFDOH� E\�SODQV� RI� VXEGLYLVLRQ� WR�WKH� 
VRXWK� DQG�RWKHU� QHDUE\� ODQGV� E\�FRQVHQW�� 7KH�SURSHUW\� LV� LGHQWLILHG� LQ� WKH�)DLUYLHZ� 
&RPPXQLW\� 3ODQ� IRU� GHYHORSPHQW� E\�SODQ� RI�VXEGLYLVLRQ�� 
�
 
&RQVXOWDWLRQ�
 
�
 
1RWLFH�RI�$SSOLFDWLRQ� ZDV�VHQW� WR�DUHD�UHVLGHQWV�� GHSDUWPHQWV�� DQG�DJHQFLHV� RQ�-DQXDU\� 
���������DQG�1RWLFH�RI�3XEOLF� 0HHWLQJ� ZDV�SURYLGHG� RQ�$XJXVW� ��������� 
� 
1HLJKERXUKRRG� &RPPHQWV� 
� 
7ZR�OHWWHUV� RI� FRQFHUQ�ZHUH� UHFHLYHG�� 7KH� FRQFHUQV� VXEPLWWHG� DUH�DV�IROORZV�� 
� 

x� ,QFUHDVHG�GUDLQDJH� SUREOHPV� ZLWK� WKH� DGGLWLRQDO� SURSRVHG�GHYHORSPHQW� 
x� ([LVWLQJ� GLWFKHV� DUH�SRRUO\� PDLQWDLQHG� DQG�IXOO� RI�ZDWHU� � 
x� 7KH� H[LVWLQJ� ZDWHU�WDEOH� LV� KLJK� DQG�WKHUH� DUH�FRQFHUQV� WKDW� DGGLWLRQDO� 
GHYHORSPHQW� ZLOO� IXUWKHU� LQFUHDVH� WKH�ZDWHU� WDEOH� DQG�IXUWKHU� H[DVSHUDWH� 
WKH� URDGZD\�GDPDJH�GXULQJ� IUHH]H�WKDZ� F\FOHV�� 

� 
�
 
�
 
�
 

3DJH����
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$GPLQLVWUDWLRQ� 5HSRQVHV� WR�SXEOLF� FRPPHQWV�� 
� 
3ODQQLQJ� DQG�(QJLQHHULQJ� VWDII� DJUHH�WKDW� DQ�XQOLPLWHG� ZDWHU�VXSSO\� ZLWK� SULYDWH� VHSWLF� 
V\VWHPV� ZLOO� FRQWULEXWH� WR�D�KLJKHU� ZDWHU� WDEOH� LQ� WKH� DUHD�ZKHQ� KRPH� RZQHUV� XVH�FLW\� 
VXSSOLHG� ZDWHU� LQ� WKH� VDPH� IDVKLRQ� DV�ZLWKLQ� WKH� IXOO\� VHUYLFHG� XUEDQ� VHWWLQJ��  
� 
7KH� SUHOLPLQDU\� K\GURJHRORJLFDO� UHSRUW� LQGLFDWHG� WKDW� JURXQGZDWHU� OHYHOV� PD\� ULVH� RYHU� 
WLPH�� WKHUHIRUH�� D� SHUPDQHQW�� PDLQWDLQDEOH� JURXQGZDWHU� FRQWURO� V\VWHP� ZLOO� EH� UHTXLUHG�� 
,Q� DGGLWLRQ� WR� WKH� VWDQGDUG� GUDLQDJH� V\VWHP� ZLWKLQ� WKH� URDG� DOORZDQFH�� WKH� VWXG\� LQFOXGHG� 
WKH� UHFRPPHQGDWLRQ� IRU� D� VXE�VXUIDFH� SHUIRUDWHG� GUDLQ� DQG� VXUIDFH� GUDLQDJH� V\VWHP� DORQJ� 
WKH� UHDU� SURSHUW\� OLQHV� EHWZHHQ� WKH� H[LVWLQJ� DQG� SURSRVHG� GHYHORSPHQWV� WR� DGGUHVV� WKLV� 
FRQFHUQ�� 
��� 
3ODQQLQJ� DQG�(QJLQHHULQJ� VWDII� QRWH�WKDW� WKH� URDG�FRQVWUXFWLRQ� LQ� WKH�SURSRVHG� 
VXEGLYLVLRQ� ZLOO� EH�WR�D�VWDQGDUG� VLPLODU� WR�WKH�XUEDQ� VHUYLFHG� DUHD��WKDW� LV� FXUE�DQG�JXWWHU� 
ZLWK� D�VWRUP� VHZHU�V\VWHP�� DQG�VWRUPZDWHU� PDQDJHPHQW� IDFLOLWLHV� LQVWHDG� RI� WKH�RSHQ� 
GLWFKHV� WKDW�ZHUH�SHUPLWWHG� DQG�EXLOW� LQ� WKH�FXUUHQW� VXUURXQGLQJ� VXEGLYLVLRQ�� )XUWKHUPRUH�� 
DV�WKH� FRQVWUXFWLRQ� VWDQGDUGV� DUH�KLJKHU� WRGD\�IRU� VXEXUEDQ� GHYHORSPHQW� WKDQ�ZKDW� WKH\� 
ZHUH�GHFDGHV�DJR��WKLV� VXEGLYLVLRQ� ZRXOG� KDYH� WR�EH�GHVLJQHG� VR�WKDW� WKH�GUDLQDJH� GRHV� 
QRW�LPSDFW� WKH� H[LVWLQJ� GHYHORSPHQW�� 
� 
3ODQQLQJ� DQG�(QJLQHHULQJ� VWDII� DOVR� UHFRPPHQG� WKDW� WKH� 6XEGLYLVLRQ� $JUHHPHQW� LQFOXGH� 
DSSURSULDWH� QRWLILFDWLRQ� WR�IXWXUH� KRPHRZQHUV� DGYLVLQJ� WKDW� RYHUXVH� RI� FLW\� ZDWHU�FDQ� 
DIIHFW� WKH� ORFDO� OHYHO� RI� JURXQG� ZDWHU��5HIHUHQFHV� WR�EHVW�SUDFWLVHV� ZRXOG� DOVR� EH� 
LQFOXGHG�� VXFK� DV�GLVFRXUDJLQJ� WKH�XVH�RI� LQ�JURXQG� VSULQNOHU� V\VWHPV�� $V�WKH� 6XEGLYLVLRQ� 
$JUHHPHQW� LV� UHJLVWHUHG� RQ�7LWOH�� WKHVH�QRWLFHV� ZRXOG� EH�SDVVHG�RQ�WR�IXWXUH� RZQHUV� DQG� 
SXUFKDVHUV�� 
� 
$JHQF\� &RPPHQWV� 
� 
7KH� IROORZLQJ� FLYLF� GHSDUWPHQWV� DQG�RXWVLGH� DJHQFLHV� UHYLHZHG� WKH�SURSRVHG�3ODQ�RI� 
6XEGLYLVLRQ� DQG�RIIHUHG� QR�FRPPHQWV� RU�REMHFWLRQV�� DOWKRXJK� VRPH� PD\� KDYH� UHTXHVWHG� 
VWDQGDUG� FRQGLWLRQV� LQFOXGLQJ� HDVHPHQW� DQG�IDFLOLW\� UHTXLUHPHQWV�� 

� 
x� +\GUR�2QH�1HWZRUNV�,QF��
 
x� 5HDOLW\� 6HUYLFHV�
 
x� 0LQLVWU\� RI�7UDQVSRUWDWLRQ�
 
x� /DNHKHDG� 'LVWULFW� 6FKRRO� %RDUG�
 
x� /DNHKHDG�5HJLRQ� &RQVHUYDWLRQ� $XWKRULW\�
 
x� &DQDGD�3RVW�
 
x� 7ED\WHO�
 
x� 7KXQGHU� %D\� 3ROLFH� 6HUYLFH�
 
x� 7KXQGHU� %D\� +\GUR�
 
x� 8QLRQ� *DV�
 

� 
� 

3DJH����
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7KRVH� DJHQFLHV� WKDW� SURYLGHG� FRPPHQW� DUH�GLVFXVVHG� EHORZ�� 
� 
x� (DUWK&DUH� 

� 
7KH�(DUWK&DUH� 6XVWDLQDELOLW\� 3ODQ�GRHV�QRW�SURKLELW� WKLV� VXEGLYLVLRQ� DSSOLFDWLRQ�� KRZHYHU� 
WKLV� GHYHORSPHQW� LV�FRQWUDU\� WR�(DUWK&DUH¶V� REMHFWLYH� ZKLFK� HQFRXUDJHV� JURZWK� LQ� D� 
PDQQHU� WKDW� RSWLPL]HV� WKH�XVH�RI�H[LVWLQJ� LQIUDVWUXFWXUH� DQG�SXEOLF� VHUYLFHV�� UHGXFHV� WKH� 
QHHG�WR�FRQVWUXFW� QHZ� LQIUDVWUXFWXUH� RU�H[WHQG�SXEOLF� VHUYLFHV�� �  
� 
7KH�6XVWDLQDELOLW\� 3ODQ� DOVR� HQFRXUDJHV� LQILOO�� LQWHQVLILFDWLRQ�� DQG�UHGHYHORSPHQW� RI� 
H[LVWLQJ� EXLOW� DUHDV��RYHU� JUHHQILHOG� GHYHORSPHQW��� ��� 
� 
x� 3DUNV� �2SHQ�6SDFHV�6HFWLRQ� 

� 
7KURXJK� WKH� DSSURYDO� RI�WKH� VXEGLYLVLRQ� WKH�3DUNV� �2SHQ�6SDFHV�6HFWLRQ� ZLOO� UHTXLUH� 
WKH�GHGLFDWLRQ� RI� ODQG� IRU� SDUNODQG� LQ� DGGLWLRQ� WR�%ORFN����WKDW� LV� LGHQWLILHG� IRU� 
VWRUPZDWHU� PDQDJHPHQW�SDUNODQG�� 
� 
7KH�$SSOLFDQW� KDV�DOVR�EHHQ�SURYLGHG� ZLWK� LQIRUPDWLRQ� RQ�D�QXPEHU� RI� LWHPV� ZLWK� 
UHJDUGV� WR�WUHH�SODQWLQJV�� WUHH�UHWHQWLRQ�� DQG�VWRUP� ZDWHU�PDQDJHPHQW� WKDW�ZLOO� EH� 
FRQWDLQHG� LQ� WKH�6XEGLYLVLRQ� $JUHHPHQW�� � 
� 
x� 7KXQGHU� %D\� 'LVWULFW� +HDOWK� 8QLW� �7%'+8�� ±�+HDOWK\� /LYLQJ� 

� 
7%'+8� RSSRVHV�WKH�VXEGLYLVLRQ� IRU� WKH�IROORZLQJ� UHDVRQV�� 

� 
�� 7KHUH� LV� QR�WUDLO� RU�VLGHZDON� FRQQHFWLRQV� IRU� UHVLGHQWV� WR�SURPRWH� 
ZDONDELOLW\� RU�DFWLYH� WUDQVSRUWDWLRQ�� 

�� 'LVWDQFH� IURP� FRPPHUFLDO� DUHDV�KDV�SRWHQWLDO� IRU� IRRG�LQDFFHVVLELOLW\�� 
�� 'LVWDQFH� IURP� FRPPHUFLDO� DUHDV�ZLOO� SURPRWH� DQ�DXWR�GHSHQGHQW� �OLIHVW\OH�� 
DQG�� 

�� ,QILOO� DQG�LQWHQVLILFDWLRQ� LQ� WKH�XUEDQ� DUHD�VKRXOG� EH�IRFXV�RI� QHZ�KRXVLQJ�� 

7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� QRWHV� WKDW� UHVLGHQWLDO� GHYHORSPHQW� EH\RQG� WKH�XUEDQ� DUHD� 
SURYLGHV� D�FRPSRQHQW� RI� WKH�RYHUDOO� KRXVLQJ� QHHGV�RI�WKH� FRPPXQLW\�� 7KH�3ODQQLQJ� 
6HUYLFHV� 'LYLVLRQ� FRQFXUV� ZLWK� WKH�VWDWHPHQWV� SURYLGHG� E\�WKH�7%'+8�� KRZHYHU�� WKLV� 
W\SH�RI�GHYHORSPHQW� UHPDLQV� LQ� GHPDQG�E\�WKH�KRXVLQJ� PDUNHW� DQG�LV� VXSSRUWHG�E\� 
2IILFLDO� 3ODQ�3ROLFLHV�� 

� 

x� 0LQLVWU\� RI�7RXULVP�� &XOWXUH� DQG�6SRUW� 
� 
7KHUH�KDV�EHHQ�QR�FRUUHVSRQGHQFH� UHFHLYHG� IURP� WKH�0LQLVWU\� RI�7RXULVP�� &XOWXUH� DQG� 
6SRUW��KRZHYHU� WKH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� QRWHV�WKDW� WKH�SURSHUW\� H[KLELWV� ORZ� 
DUFKDHRORJLFDO� SRWHQWLDO� EDVHG�RQ�WKH�0LQLVWU\ V� HYDOXDWLRQ� FULWHULD�� $V�VXFK�� QR� 
DUFKDHRORJLFDO� DVVHVVPHQW� LV� UHFRPPHQGHG�� +RZHYHU�� WKH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� 

3DJH����
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IXUWKHU� UHFRPPHQGV� D�VWDQGDUG� FRQGLWLRQ� WKDW�ZRXOG� UHTXLUH� WKH�GHYHORSHU� WR�VWRS� 
RSHUDWLRQV� DQG�FRQWDFW� WKH�3ROLFH�� WKH�0LQLVWU\� RI�7RXULVP�� &XOWXUH� DQG�6SRUW��DQG�WKH� 
5HJLVWUDU� RI�&HPHWHULHV� VKRXOG� DQ\� FXOWXUDO� KHULWDJH� DUWLIDFWV� DQG�RU� KXPDQ� UHPDLQV� EH� 
GLVFRYHUHG� GXULQJ� FRQVWUXFWLRQ�� �  
� 
(QJLQHHULQJ� �2SHUDWLRQV� 'LYLVLRQ� 
� 
(QJLQHHULQJ� FRQILUPV� WKH�DSSOLFDQW� KDV�SURYLGHG� D�SUHOLPLQDU\� VHUYLFLQJ� GHVLJQ� DQG� 
VWRUPZDWHU�PDQDJHPHQW� UHSRUW�� D�SUHOLPLQDU\� ZDWHU�GLVWULEXWLRQ� PRGHO�� DQG�D�SUHOLPLQDU\� 
K\GURJHRORJLFDO� UHSRUW��ZKLFK� KDYH�RXWOLQHG� WKH�RYHUDOO� GHYHORSPHQW� DQG�VHUYLFLQJ� 
UHTXLUHPHQWV� IRU�WKH�GHYHORSPHQW�� %DVHG�RQ�WKLV� LQIRUPDWLRQ�� WKH�(QJLQHHULQJ� � 
2SHUDWLRQV� 'LYLVLRQ� KDV�QR�REMHFWLRQ� WR�WKH�'UDIW� 3ODQ� RI�6XEGLYLVLRQ�� SURYLGHG� WKH�'UDIW� 
3ODQ� FRQGLWLRQV� OLVWHG� LQ�$WWDFKPHQW� �$�� DUH�LPSRVHG�� 

� 
3ODQQLQJ� 'LYLVLRQ� &RPPHQWV� 
� 
x� 3URYLQFLDO� 3ROLF\� 6WDWHPHQW� ������336�� 

� 
7KH� 336�GHILQHV� �6HWWOHPHQW�$UHD� �DV�� 

� 
�8UEDQ� DUHDV�DQG� UXUDO� VHWWOHPHQW� DUHDV�ZLWKLQ� PXQLFLSDOLWLHV� �VXFK� DV�FLWLHV�� 
WRZQV�� YLOODJHV� DQG�KDPOHWV�� WKDW� DUH�� � 

� 
D��EXLOW� XS�DUHDV�ZKHUH�GHYHORSPHQW� LV� FRQFHQWUDWHG� DQG�ZKLFK� KDYH� D�PL[� 
RI�ODQG� XVHV�� DQG�� 

E��ODQGV� ZKLFK� KDYH�EHHQ�GHVLJQDWHG� LQ� DQ�RIILFLDO� SODQ� IRU� GHYHORSPHQW� 
RYHU�WKH� ORQJ�WHUP� SODQQLQJ� KRUL]RQ� SURYLGHG� IRU� LQ� SROLF\� �������,Q�FDVHV� 
ZKHUH� ODQG� LQ� GHVLJQDWHG�JURZWK�DUHDV�LV� QRW� DYDLODEOH�� WKH� VHWWOHPHQW� 
DUHD�PD\� EH�QR�ODUJHU� WKDQ� WKH�DUHD�ZKHUH�GHYHORSPHQW� LV� FRQFHQWUDWHG��� 

� 
3ROLF\� ��������RI�WKH�336�VWDWHV�� 
� 

�3DUWLDO�VHUYLFHV�VKDOO� RQO\� EH�SHUPLWWHG� LQ� WKH� IROORZLQJ� FLUFXPVWDQFHV�� � 
� 

D��	 ZKHUH� WKH\� DUH�QHFHVVDU\� WR�DGGUHVV�IDLOHG� LQGLYLGXDO�RQ�VLWH�VHZDJH� 
VHUYLFHV�DQG�LQGLYLGXDO�RQ�VLWH�ZDWHU�VHUYLFHV�LQ� H[LVWLQJ� GHYHORSPHQW�� 
RU�� 
� 

E��ZLWKLQ� VHWWOHPHQW�DUHDV��WR�DOORZ� IRU�LQILOOLQJ� DQG�PLQRU� URXQGLQJ� RXW� RI� 
H[LVWLQJ� GHYHORSPHQW� RQ�SDUWLDO�VHUYLFHV�SURYLGHG� WKDW� VLWH� FRQGLWLRQV� DUH� 
VXLWDEOH� IRU�WKH� ORQJ�WHUP� SURYLVLRQ� RI�VXFK� VHUYLFHV� ZLWK� QR�QHJDWLYH� 
LPSDFWV��� 

� 
7KH� WHUP� �QHJDWLYH� LPSDFWV�� LQ� WKH�336��PHDQV�� 
�� 

D�� �LQ� UHJDUG� WR�SROLF\� ��������DQG����������GHJUDGDWLRQ� WR�WKH�TXDOLW\�DQG� 
TXDQWLW\�RI�ZDWHU��VHQVLWLYH�VXUIDFH�ZDWHU�IHDWXUHV�DQG�VHQVLWLYH�JURXQG� 

3DJH����
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ZDWHU�IHDWXUHV��DQG�WKHLU� UHODWHG� K\GURORJLF�IXQFWLRQV��GXH�WR�VLQJOH�� 
PXOWLSOH� RU�VXFFHVVLYH� GHYHORSPHQW��1HJDWLYH�LPSDFWV�VKRXOG� EH�DVVHVVHG� 
WKURXJK� HQYLURQPHQWDO� VWXGLHV� LQFOXGLQJ� K\GURJHRORJLFDO� RU�ZDWHU�TXDOLW\� 
LPSDFW� DVVHVVPHQWV�� LQ� DFFRUGDQFH� ZLWK� SURYLQFLDO� VWDQGDUGV��� 

� 
7KH�SKUDVH� �LQILOOLQJ� DQG�PLQRU� URXQGLQJ� RXW�� LV� QRW�GHILQHG� LQ� WKH�336��7KH�3ODQQLQJ� 
6HUYLFHV� 'LYLVLRQ� EHOLHYHV� WKDW� WKH�LQWHQW� RI�WKLV� SROLF\� LV� WR�SURYLGH� RSSRUWXQLWLHV� IRU� 
GHYHORSPHQW� WKDW� ZLOO� ILQLVK� WKH� EDODQFH� RI� FRQFHQWUDWHG� GHYHORSPHQW�� 7KH� SURSRVHG� 
GHYHORSPHQW� LV�ORFDWHG� ZLWKLQ� D�UXUDO� VHWWOHPHQW�DUHD��DQG�LV� DGMDFHQW� WR�DQ�H[LVWLQJ� EXLOW� 
XS�DUHD�WKDW� FRQWDLQV� ORZ�GHQVLW\� UHVLGHQWLDO� XVHV�� )XUWKHUPRUH�� LQ� WKH� UHFHQWO\� DGRSWHG� 
2IILFLDO� 3ODQ�� WKH� ODQGV� IRUP� SDUW�RI�D�5XUDO� 6HWWOHPHQW� $UHD�ZKHUH� VXFK� GHYHORSPHQW� 
ZLOO� EH�SHUPLWWHG�� 
� 
7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� LV� RI�WKH� RSLQLRQ� WKDW� WKH�SURSRVHG�'UDIW� 3ODQ� RI� 
6XEGLYLVLRQ� LV�FRQVLGHUHG� LQILOOLQJ� DQG�PLQRU� URXQGLQJ� RXW� RI�H[LVWLQJ� GHYHORSPHQW� DQG� 
WKHUHIRUH� FRQVLVWHQW� ZLWK� WKH� 336��� 
� 
,Q�WHUPV� RI�GHPRQVWUDWLQJ� WKDW� WKH�VLWH� FRQGLWLRQV� DUH�VXLWDEOH� IRU�WKH� ORQJ�WHUP� SURYLVLRQ� 
RI�VXFK� VHUYLFHV� ZLWK� QR�QHJDWLYH�LPSDFWV��WKH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� UHFRPPHQGV� 
WKDW� SULRU� WR�HQWHULQJ� LQWR� D�6XEGLYLVLRQ� $JUHHPHQW� WKH�)LQDO� +\GURJHRORJLFDO� 6WXG\� 
FOHDUO\� DGGUHVV�WKH�336�UHTXLUHPHQW� DV�WR�ZKHWKHU� VLWH� FRQGLWLRQV� DUH�VXLWDEOH� IRU�WKH� 
ORQJ�WHUP� SURYLVLRQ� RI�SDUWLDO� VHUYLFHV� ZLWK� QR�QHJDWLYH�LPSDFWV�DV�FRQWHPSODWHG� LQ� WKH� 
336��� 
� 
7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� LV� VDWLVILHG� WKDW� WKH� VXEMHFW� SURSRVDO� LV� FRQVLVWHQW� ZLWK� WKH� 
336�SURYLGHG� WKH�UHTXLUHPHQW� QRWHG�LQ� WKH�SUHFHGLQJ� SDUDJUDSK� LV� VDWLVILHG�� 
� 
x� *URZWK� 3ODQ� IRU�1RUWKHUQ� 2QWDULR�� ����� 

� 
7KH�SURSRVHG�'UDIW�3ODQ� RI�6XEGLYLVLRQ� GRHV�QRW�FRQIOLFW� ZLWK� WKH�*URZWK� 3ODQ� IRU� 
1RUWKHUQ� 2QWDULR�� 
� 
x� &LW\� RI�7KXQGHU� %D\�2IILFLDO� 3ODQ������� 

� 
7KH� VXEMHFW� SURSHUW\� LV� GHVLJQDWHG� �6XEXUEDQ� 5HVLGHQWLDO� 6WDJH����RQ�6FKHGXOH� �&�� RI� 
WKH�2IILFLDO� 3ODQ�� /DQGV�GHVLJQDWHG� DV��6XEXUEDQ� 5HVLGHQWLDO�� DUH�LQWHQGHG� WR�SURYLGH� D� 
ORZ�GHQVLW\� IRUP� RI�UHVLGHQWLDO� GHYHORSPHQW� DV�DQ�DOWHUQDWLYH� OLYLQJ� HQYLURQPHQW� WR� 
XUEDQ� VHWWLQJV�� /DQGV�GHVLJQDWHG� �6XEXUEDQ� 5HVLGHQWLDO� 6WDJH���� DUH�ODQGV�ZKHUH� 
GHYHORSPHQW� ZLOO� RFFXU�RQFH�ODQGV� ZLWK� �6WDJH� ���DUH�EXLOW� RXW��$V�QHDUE\� ODQGV� LQ� WKLV� 
DUHD�KDYH�EHHQ�ODUJHO\� EXLOW� RXW��GHYHORSPHQW� RI��6WDJH� ���/DQGV�PD\� SURFHHG�� 
� 
*LYHQ� WKH� DPRXQW� RI�QDWXUDO� YHJHWDWLRQ� ZLWKLQ� WKH� ODQGV��3ODQQLQJ� 6HUYLFHV� UHFRPPHQGV� 
WKDW� SULRU� WR�HQWHULQJ� LQWR� D�6XEGLYLVLRQ� $JUHHPHQW� WKDW� D�7UHH�,QYHQWRU\� DQG�5HWHQWLRQ� 
3ODQ�EH�VXEPLWWHG� SULRU� WR�DQ\� HDUWK�ZRUNV�RU�YHJHWDWLRQ� UHPRYDO�� � 
� 

3DJH����
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$Q�DEDQGRQHG�&DQDGLDQ� 3DFLILF� 5DLOZD\� ULJKW� RI�ZD\�H[LVWV� RQ�SURSRVHG�/RWV�������DQG��� 
DQG�%ORFN�����*LYHQ� WKH�KLVWRU\� RI�SDVW�XVH�� LQ� DFFRUGDQFH�ZLWK� 2IILFLDO� 3ODQ�3ROLFLHV� DQG� 
3URYLQFLDO� 5HJXODWLRQV�� WKH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� UHFRPPHQGV� WKDW� D�5HFRUG�RI�6LWH� 
&RQGLWLRQ� EH�FRPSOHWHG� SULRU� WR�WKH� HQWHULQJ� RI� D�6XEGLYLVLRQ� $JUHHPHQW� FRQILUPLQJ� WKDW� 
VLWH� FRQGLWLRQV� DUH�DSSURSULDWH� IRU� UHVLGHQWLDO� GHYHORSPHQW�� � 
� 
7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� FRQFOXGHV� WKDW� WKH� DSSOLFDWLRQ� FRQIRUPV� WR�WKH������ 
2IILFLDO� 3ODQ�� �� 
� 
x� &LW\� RI�7KXQGHU� %D\�2IILFLDO� 3ODQ������� 

� 
2Q�$SULO� ��WK��D�QHZ�2IILFLDO� 3ODQ� IRU�WKH�&LW\�RI�7KXQGHU� %D\�ZDV�DGRSWHG�DQG�KDV�EHHQ� 
VXEPLWWHG� WR�WKH�3URYLQFH� IRU� DSSURYDO�� 7KH� VXEMHFW� SURSHUW\� LV� ORFDWHG�ZLWKLQ� WKH�5XUDO� 
6HWWOHPHQW� $UHD�ZKHUH� UHVLGHQWLDO� GHYHORSPHQW� RQ�SDUWLDO� VHUYLFHV� PD\� SURFHHG�E\�SODQ� 
RI�VXEGLYLVLRQ�� 7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� FRQFOXGHV� WKDW� WKH� DSSOLFDWLRQ� FRQIRUPV� 
WR�WKH������2IILFLDO� 3ODQ�� �� 
� 
x� =RQLQJ� %\�ODZ� 
� 

7KH�SURSHUW\� LV� ]RQHG� �5��+�� ±�5HVLGHQWLDO� =RQH�2QH���+ROGLQJ� DQG�WKH�SURSRVHG�SODQ� 
GRHV�QRW� UHTXLUH� DQ\� DPHQGPHQWV� WR�WKH�=RQLQJ� %\�ODZ�� :KHUH�PXQLFLSDO� ZDWHU� LV�WKH� 
RQO\� VHUYLFH� DYDLODEOH�� WKH��5��� =RQH�SHUPLWV� VLQJOH� GHWDFKHG�GZHOOLQJV� RQ�ORWV�ZLWK� D� 
PLQLPXP� ORW� DUHD�RI�������VTXDUH�PHWUHV� DQG�PLQLPXP� ORW� IURQWDJH� RI� �����PHWUHV��7KH� 
SURSRVHG�SODQ� FRPSOLHV� ZLWK� WKHVH�PLQLPXP� UHTXLUHPHQWV�� 3ULRU� WR�UHJLVWUDWLRQ�� 
FRQILUPDWLRQ� IURP� WKH�/DQG�6XUYH\RU� WKDW� DOO� ORWV� FRQIRUP� WR�WKH�=RQLQJ� %\�ODZ� ZLOO� EH� 
UHTXLUHG�� 7KH�+ROGLQJ� 6\PERO� PD\�EH�UHPRYHG� RQFH�D�6XEGLYLVLRQ� $JUHHPHQW� KDV�EHHQ� 
H[HFXWHG�� 
� 
x� 'UDIW� 3ODQ� 

� 
7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ�� (QJLQHHULQJ� �2SHUDWLRQV� 'LYLVLRQ�� DQG�3DUNV� �2SHQ� 
6SDFHV�6HFWLRQ� DUH�DOO� VDWLVILHG� ZLWK� WKH�'UDIW� 3ODQ� ZLOO� SURYLGH� URDG�FRQQHFWLRQ� WR� 
H[LVWLQJ� DQG�IXWXUH� GHYHORSPHQW�� 
� 
$V�ZLWK� DOO� UHFHQW� VXEGLYLVLRQV�� 3ODQQLQJ� 6HUYLFHV� VWDII� UHFRPPHQGV� WKDW�'UDIW� 3ODQ� 
$SSURYDO� EH�VXEMHFW� WR�D���\HDU� ODSVLQJ� SURYLVLRQ� WR�HQVXUH� WKDW� WKH�SODQ� LV� GHYHORSHG� 
ZLWKLQ� D�UHDVRQDEOH� WLPH� IUDPH� DQG�LQ� DFFRUGDQFH�ZLWK� FXUUHQW� UHTXLUHPHQWV�� 
� 
7KH� FRQGLWLRQV� DVVRFLDWHG� ZLWK� 'UDIW� 3ODQ� $SSURYDO� DUH�GHWDLOHG� LQ� $WWDFKPHQW� $��2QFH� 
WKH�QHFHVVDU\� VWXGLHV� DQG�UHTXLUHPHQWV� KDYH�EHHQ�FRPSOHWH�� WKH�RZQHU� DQG�WKH�&LW\� ZLOO� 
HQWHU� LQWR� D�6XEGLYLVLRQ� $JUHHPHQW�� 
� 
3ODQQLQJ� $FW�5HTXLUHPHQWV�� 
� 
$V�VWDWHG�LQ� 6HFWLRQ� �������RI� WKH�3ODQQLQJ� $FW��QR�GHFLVLRQ� FDQ�EH�PDGH�RQ�WKH� 
DSSOLFDWLRQ� IRU�'UDIW� 3ODQ�$SSURYDO� RI� WKLV� VXEGLYLVLRQ� XQWLO� DW�OHDVW� ���GD\V�DIWHU� WKH� 

3DJH����
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KROGLQJ� RI�WKH�SXEOLF� PHHWLQJ�� &RXQFLO� PXVW� FORVH� WKH�SXEOLF� PHHWLQJ� DQG�FRQVLGHU� WKH� 
UHFRPPHQGDWLRQ� RQ�WKH�VXEGLYLVLRQ� DSSOLFDWLRQ� DW�WKH�QH[W� DSSURSULDWH� &RXQFLO� PHHWLQJ� 
DIWHU� ���GD\V�ZKLFK� ZRXOG� EH�6HSWHPEHU����������� 
� 

� 
),1$1&,$/�,03/,&$7,216� 
� 

$OO� RI� WKH�FRVWV�DVVRFLDWHG� ZLWK� WKH�SURSRVHG�GHYHORSPHQW� ZLOO� EH�ERUQH�E\�WKH� DSSOLFDQW�� 
,Q�DGGLWLRQ�� LQFUHDVHG� FDSLWDO� DQG�RSHUDWLQJ� FRVWV�DUH�H[SHFWHG� WR�VHUYLFH� DQG�PDLQWDLQ� WKH� 
GHYHORSPHQW�� 7KHUH� LV� QR�YHULILDEOH� HYLGHQFH� WKDW� WKH�LQFUHDVHG� DVVHVVPHQW� RQ�WKH� ODQGV� 
ZLOO� GHIUD\� WKHVH� DGGLWLRQDO� FRVWV��%DVHG�RQ�DQ�DVVHVVPHQW� RI����������SHU�ORW�� WKLV� 
GHYHORSPHQW� ZRXOG� UHVXOW� LQ� PXQLFLSDO� WD[HV�RI�DSSUR[LPDWHO\� ��������DQQXDOO\�� � 
� 
7KH�&LW\�RI�7KXQGHU� %D\�KDV�D�VLJQLILFDQW� FDSLWDO� LQIUDVWUXFWXUH� JDS�WKDW�ZLOO� FRQWLQXH� WR� 
JURZ�DV�QHZ� IDFLOLWLHV� DUH�DGGHG�WR�WKH� LQYHQWRU\�� )RU�H[DPSOH�� LQ� �����URDGV�UHQHZDO� 
ZDV�XQGHUIXQGHG� E\�DSSUR[LPDWHO\� ���PLOOLRQ� DQG�WKHUH�ZDV�D����PLOOLRQ� VKRUWIDOO� LQ� 
VWRUPZDWHU� IXQGLQJ� QHHGHG�WR�PDLQWDLQ� RXU�H[LVWLQJ� LQIUDVWUXFWXUH�� 2YHU�WKH�ODVW� ��\HDUV� 
OHVV� WKDQ� ���RI�WKH�&LW\¶V� RYHUDOO� RSHUDWLQJ� EXGJHW�ZDV�VSHQW�PDLQWDLQLQJ� URDGV��ZDWHU�� 
DQG�VDQLWDU\� DQG�VWRUP� VHZHUV�� � 
� 
6WDII� HVWLPDWHV� WKDW� WKH�SURSRVHG�SODQ� RI�VXEGLYLVLRQ� ZLOO� UHVXOW� LQ� DQ�DGGLWLRQDO� ���� 
PHWUHV� RI�WUDYHOHG� URDG��URDG�DOORZDQFH� RI������KHFWDUHV��� ��QHZ�VWUHHW� OLJKWV�� DQG����� 
KHFWDUHV� RI� VWRUP�ZDWHU�PDQDJHPHQW� ODQGV� ��RSHQ�VSDFH�WR�WKH�&LW\ V� LQIUDVWUXFWXUH�� $OO� 
ZLOO� UHTXLUH� PDLQWHQDQFH� DW�WKH�H[SHQVH� RI�WKH� WD[�EDVH�� 
� 
,W�LV�FKDOOHQJLQJ� WR�GHWHUPLQH� WKH�DFWXDO� RQ�JRLQJ� PDLQWHQDQFH� DQG�OLIHF\FOH� UHQHZDO� FRVWV� 
RI�D�VSHFLILF� GHYHORSPHQW� DUHD�LQ� LVRODWLRQ�� *HQHUDOO\�� WKH�&LW\� VSHQGV� DQ�DYHUDJH� RI� 
DSSUR[LPDWHO\� �������SHU�NLORPHWUH� RQ�VXPPHU� DQG�ZLQWHU� URDG�PDLQWHQDQFH� DQG� 
VWRUPZDWHU� RSHUDWLRQV�� %DVHG�RQ�FXUUHQW� VHUYLFH� OHYHOV� DQG�FRVWV�LW� FDQ�EH�H[SHFWHG� WKDW� 
WKH�SURSRVHG�VXEGLYLVLRQ� ZRXOG� UHTXLUH� �D�PLQLPXP� RI��������DQQXDOO\� WR�EH�DOORFDWHG� 
IRU� RQ�JRLQJ� PDLQWHQDQFH� RI� WKH�QHZ� URDGV��VWUHHW�OLJKWLQJ� DQG�VWRUPZDWHU� PDQDJHPHQW�� 
7KLV� UHSUHVHQWV� RYHU� ���RI�WKH� H[SHFWHG�PXQLFLSDO� WD[HV�SURMHFWHG�IRU� WKLV� VXEGLYLVLRQ�� 
7KLV� GRHV�QRW�LQFOXGH� FDSLWDO� UHKDELOLWDWLRQ� FRVWV�DQG� DGGLWLRQDO� VWRUPZDWHU� PDQDJHPHQW� 
PDLQWHQDQFH� QHHGV�DV�LGHQWLILHG� LQ� WKH� VWRUPZDWHU� PDQDJHPHQW� SODQ��7KHUH� ZRXOG� EH� 
DGGLWLRQDO� FRVWV�DWWULEXWDEOH� WR�WKLV� SURSRVHG�GHYHORSPHQW� DVVRFLDWHG� ZLWK� D�YDULHW\� RI� 
VRIW� VHUYLFHV� OLNH� SROLFH� DQG�ILUH� SURWHFWLRQ�� FRPPXQLW\� FHQWUHV� DQG�ZDVWH� FROOHFWLRQ�� �� 

� 
&21&/86,21� 
� 

,W�LV�FRQFOXGHG� WKDW� WKH� DSSOLFDWLRQ� IRU�'UDIW�3ODQ� $SSURYDO� UHSUHVHQWV� JRRG�SODQQLQJ� DQG� 
VKRXOG� EH�DSSURYHG��VXEMHFW� WR�WKH� FRQGLWLRQV� VHW�RXW� LQ�$77$&+0(17� �$�� WR�WKLV�  
5HSRUW��7KH�'UDIW� 3ODQ� RI�6XEGLYLVLRQ� FRQIRUPV� WR�WKH�2IILFLDO� 3ODQ�� LV� FRQVLVWHQW� ZLWK� 
WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW�� DQG�*URZWK� 3ODQ� IRU�1RUWKHUQ� 2QWDULR�� DQG�FRPSOLHV� 
ZLWK� PLQLPXP� ]RQLQJ� UHTXLUHPHQWV�� � 
� 

� 
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5()(5(1&(�0$7(5,$/�$77$&+('� 
� 

$WWDFKPHQW� $���'UDIW�$SSURYDO� &RQGLWLRQV� IRU�)LOH� ��7������� 
$WWDFKPHQW� %���3ODQ� VKRZLQJ� 3URSRVHG�'UDIW� 3ODQ� RI�6XEGLYLVLRQ� 
$WWDFKPHQW� &�±�3URSHUW\� /RFDWLRQ� 
$WWDFKPHQW� '�±�)DLUYLHZ� &RPPXQLW\� 3ODQ� ±�'HYHORSPHQW� 6FKHPH� 
� 

� 
35(3$5('�%<��'HFLR�/RSHV��0&,3��533���6HQLRU�3ODQQHU� � 
� 
7+,6� 5(3257� 6,*1('� $1'�9(5,),('� %<�� 
�1$0(�2)�*(1(5$/� 0$1$*(5�� 
� 
0DUN�6PLWK� *0�±�'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 
� 

'$7(�� 
� 
$XJXVW� ��������� 

� � 
� 
� 
� 
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�Z�&d��WWZKs�>��KE�/d/KE^�&KZ�ϱϴdͲϭϴϱϬϭ�ĂƉƉůǇ�ĨŽƌ�Ă�ƉĞƌŝŽĚ�ŽĨ�ϯ�ǇĞĂƌƐ͕�ĞŶĚŝŶŐ�ŽŶ� 
^ĞƉƚĞŵďĞƌ�ϭϳ͕�ϮϬϮϭ�ĨŽƌ�ƚŚĞ�ƉůĂŶ͕�ĂƐ�ƌĞĚůŝŶĞĚ͕�ƐŚŽǁŶ�ŽŶ��ƚƚĂĐŚŵĞŶƚ�Η�Η�ŽĨ�ZĞƉŽƌƚ�ZϭϬϱͬϮϬϭϴ� 
;WůĂŶŶŝŶŐ�^ĞƌǀŝĐĞƐͿ͕�ǁŚŝĐŚ�ƐŚŽǁƐ�Ă�ƚŽƚĂů�ŽĨ�ϵ�ůŽƚƐ�ĨŽƌ�ƐŝŶŐůĞ�ĚĞƚĂĐŚĞĚ�ĚǁĞůůŝŶŐƐ͕�ŽŶĞ�ƐƚƌĞĞƚ͕�ĂŶĚ� 
ŽŶĞ�ďůŽĐŬ�ĨŽƌ�ƐƚŽƌŵ�ǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĂŶĚ�ƉĂƌŬůĂŶĚ͗͘� 
� 
^d�E��Z���KE�/d/KE^͗� � 
� 
ϭ͘� dŚĂƚ�ƚŚĞ�ƐƚƌĞĞƚƐ�ďĞ�ƐŚŽǁŶ�ĂŶĚ�ĚĞĚŝĐĂƚĞĚ�ĂƐ�Ă�ƉƵďůŝĐ�ŚŝŐŚǁĂǇ�ŽŶ�ƚŚĞ�ĨŝŶĂů�ƉůĂŶ͘� 

� 
Ϯ͘� dŚĂƚ�ƚŚĞ�ƐƚƌĞĞƚƐ�ďĞ�ŶĂŵĞĚ�ƚŽ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ�ŽĨ�dŚƵŶĚĞƌ��ĂǇ͘� 
� 
ϯ͘� dŚĂƚ�ƚŚĞ�ŽǁŶĞƌ�ƌĞƚĂŝŶƐ�ĂŶ�KŶƚĂƌŝŽ�>ĂŶĚ�^ƵƌǀĞǇŽƌΖƐ��ĞƌƚŝĨŝĐĂƚĞ�ĐŽŶĨŝƌŵŝŶŐ�ƚŚĂƚ�Ăůů� 

ůŽƚƐ�ĐŽŶĨŽƌŵ�ƚŽ�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ��ǇͲůĂǁ�ϭϬϬͲϮϬϭϬ͕�ĂƐ�ĂŵĞŶĚĞĚ͘� 
� 

ϰ͘� dŚĂƚ�ƚŚĞ�ŽǁŶĞƌ�ĞŶƚĞƌ�ŝŶƚŽ�Ă�^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ƐĂƚŝƐĨĂĐƚŽƌǇ�ƚŽ�ƚŚĞ��ŝƚǇ�ŽĨ� 
dŚƵŶĚĞƌ��ĂǇ�ƚŽ�ƐĂƚŝƐĨǇ�Ăůů�ƚŚĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĨŝŶĂŶĐŝĂů�ĂŶĚ�ŽƚŚĞƌǁŝƐĞ͕�ĐŽŶĐĞƌŶŝŶŐ�ƚŚĞ� 
ƉƌŽǀŝƐŝŽŶ�ŽĨ�ƌŽĂĚƐ͕�ŝŶƐƚĂůůĂƚŝŽŶ�ŽĨ�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ĚƌĂŝŶĂŐĞ͘� 

� 
ϱ͘� dŚĂƚ�ƚŚĞ�ŽǁŶĞƌ�ƐĂƚŝƐĨŝĞƐ�ƚŚĞ�WĂƌŬƐ�Θ�KƉĞŶ�^ƉĂĐĞƐ�^ĞĐƚŝŽŶ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƉĂƌŬůĂŶĚ� 

ĚĞĚŝĐĂƚŝŽŶ͘� 
� 
ϲ͘� dŚĂƚ�ƐƵĐŚ�ĞĂƐĞŵĞŶƚƐ�ĂƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ�ĨŽƌ�ƵƚŝůŝƚǇ�Žƌ�ĚƌĂŝŶĂŐĞ�ƉƵƌƉŽƐĞƐ�ƐŚĂůů�ďĞ� 

ŐƌĂŶƚĞĚ�ƚŽ�ƚŚĞ�ĂƉƉƌŽƉƌŝĂƚĞ�ĂƵƚŚŽƌŝƚǇ͘� 
� 
�KE�/d/KE^�dK�����KDW>�d���WZ/KZ�dK���^h��/s/^/KE��'Z��D�Ed͗� 
� 
ϳ͘�	 dŚĂƚ�ƚŽ�ƉƌŝŽƌ�ƚŽ�ĂŶǇ�ĞĂƌƚŚ�ǁŽƌŬƐ�Žƌ�ǀĞŐĞƚĂƚŝŽŶ�ƌĞŵŽǀĂů͕�ƚŚĞ�ŽǁŶĞƌ�ƐŚĂůů�ƐƵďŵŝƚ�Ă� 

ƚƌĞĞ�ŝŶǀĞŶƚŽƌǇ�ĂŶĚ�ƌĞƚĞŶƚŝŽŶ�ƉůĂŶ�ĂŶĚ�ƚŚĂƚ�ĂŶǇ�ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ� 
^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ͘� 

� 
ϴ͘�	 dŚĂƚ� ƚŚĞ� KǁŶĞƌ� ƐŚĂůů� ƉƌŽǀŝĚĞ� Ă� ĨŝŶĂů� ƐĞƌǀŝĐŝŶŐ� ƐƚƵĚǇ� ƉƌĞƉĂƌĞĚ� ďǇ� Ă� WƌŽĨĞƐƐŝŽŶĂů� 

�ŶŐŝŶĞĞƌ͕� ƚŽ� ƚŚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ŽĨ� ƚŚĞ� �ŝƚǇ� �ŶŐŝŶĞĞƌ͕� ĂŶĚ� ƚŚĂƚ� ĂŶǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂƌĞ� 
ŝŶĐůƵĚĞĚ�ŝŶ�^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ͘� 

� 
ϵ͘�	 dŚĂƚ�ƚŚĞ�KǁŶĞƌ�ƐŚĂůů�ƉƌŽǀŝĚĞ�Ă�ĨŝŶĂů�ŚǇĚƌŽŐĞŽůŽŐŝĐĂů�ĂŶĚ�ŐĞŽƚĞĐŚŶŝĐĂů�^ƚƵĚǇ� 

ƉƌĞƉĂƌĞĚ�ďǇ�Ă�WƌŽĨĞƐƐŝŽŶĂů��ŶŐŝŶĞĞƌ�ĨŽƌ�ƚŚĞ�ĚĞƐŝŐŶ�ŽĨ�ƚŚĞ�ƌŽĂĚ�ƐǇƐƚĞŵ�ĂŶĚ�ƐĞƉƚŝĐ� 
ƐǇƐƚĞŵƐ͕�ĂŶĚ�ƐŚĂůů�ŝŶĐůƵĚĞ�ĂŶ�ĂƉƉƌĂŝƐĂů�ŽŶ�ŐƌŽƵŶĚǁĂƚĞƌ�ĐŽŶĚŝƚŝŽŶƐ�ŝŶ�ƚŚĞ�ĂƌĞĂ�ǁŝƚŚ� 
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ�ĨŽƌ�ƉĞƌŵĂŶĞŶƚ�ŐƌŽƵŶĚǁĂƚĞƌ�ĐŽŶƚƌŽů�ŵĞĂƐƵƌĞƐ͕�ƚŽ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ� 
ŽĨ�ƚŚĞ��ŝƚǇ��ŶŐŝŶĞĞƌ͘�dŚŝƐ�ƵƉĚĂƚĞĚ�^ƚƵĚǇ�ƐŚĂůů�ŝŶĐůƵĚĞ�ĂĚĚƌĞƐƐŝŶŐ�ƚŚĞ�WƌŽǀŝŶĐŝĂů� 
WŽůŝĐǇ�^ƚĂƚĞŵĞŶƚ�ƚŚĂƚ�ƐŝƚĞ�ĐŽŶĚŝƚŝŽŶƐ�ĂƌĞ�ƐƵŝƚĂďůĞ�ĨŽƌ�ƚŚĞ�ůŽŶŐͲƚĞƌŵ�ƉƌŽǀŝƐŝŽŶ�ŽĨ� 
ƉĂƌƚŝĂů�ƐĞƌǀŝĐĞƐ�ǁŝƚŚ�ŶŽ�ŶĞŐĂƚŝǀĞ�ŝŵƉĂĐƚƐ͕�ƚŽ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƚŚĞ��ŝƚǇ��ŶŐŝŶĞĞƌ͕� 
WůĂŶŶŝŶŐ�^ĞƌǀŝĐĞƐ��ŝǀŝƐŝŽŶ͕�ĂŶĚ�ƚŚĞ�dŚƵŶĚĞƌ��ĂǇ��ŝƐƚƌŝĐƚ�,ĞĂůƚŚ�hŶŝƚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ� 
�ŝƚǇ�ŝƐ�ƚŽ�ďĞ�ĂĚǀŝƐĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͕�ďǇ�ƚŚĞ�dŚƵŶĚĞƌ��ĂǇ��ŝƐƚƌŝĐƚ�,ĞĂůƚŚ�hŶŝƚ�ŚŽǁ�ƚŚŝƐ� 

� 
� 



�dd��,D�Ed���Ͳ��ƌĂĨƚ��ƉƉƌŽǀĂů��ŽŶĚŝƚŝŽŶƐ�ĨŽƌ�&ŝůĞ�ϱϴdͲϭϴϱϬϭ�
 

ĐŽŶĚŝƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͕�ĂŶĚ�ƚŚĂƚ�ĂŶǇ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ĂƌĞ�ŝŶĐůƵĚĞĚ�ŝŶ�^ƵďĚŝǀŝƐŝŽŶ� 
�ŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ͘� 

� 
ϭϬ͘� dŚĂƚ� ƚŚĞ� KǁŶĞƌ� ƐŚĂůů� ƉƌĞƉĂƌĞ� Ă� ĨŝŶĂů� ůŽƚ� ŐƌĂĚŝŶŐ� ĂŶĚ� ĚƌĂŝŶĂŐĞ� ƉůĂŶ� ƚŽ� ƚŚĞ� 

ƐĂƚŝƐĨĂĐƚŝŽŶ� ŽĨ�  ƚŚĞ�  �ŝƚǇ� �ŶŐŝŶĞĞƌ͕� ĂŶĚ�  ƚŚĂƚ� ĂŶǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ�  ĂƌĞ� ŝŶĐůƵĚĞĚ� ŝŶ� 
^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ� 

� 
ϭϭ͘� dŚĂƚ� ƚŚĞ� KǁŶĞƌ� ƐŚĂůů�ƉƌŽǀŝĚĞ�Ă� ƐĂƚŝƐĨĂĐƚŽƌǇ� ĨŝŶĂů� ƐƚŽƌŵǁĂƚĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ƌĞƉŽƌƚ͕� 

ĞƌŽƐŝŽŶ� ĐŽŶƚƌŽů� ƉůĂŶ͕� ĂŶĚ� ĂŶ� ĂƐƐĞƐƐŵĞŶƚ� ŽŶ� ƚŚĞ� ĞǆŝƐƚŝŶŐ� ĐƌŽƐƐͲĐƵůǀĞƌƚ� ƵŶĚĞƌ� ϮϬƚŚ� 
^ŝĚĞ� ZŽĂĚ� ;ŝŵŵĞĚŝĂƚĞůǇ� ĚŽǁŶƐƚƌĞĂŵ� ŽĨ� ƚŚĞ� ůĂŶĚƐͿ͕� ƉƌĞƉĂƌĞĚ� ďǇ� Ă� WƌŽĨĞƐƐŝŽŶĂů� 
�ŶŐŝŶĞĞƌ͕� ĐŽŶĨŝƌŵŝŶŐ� ƚŚĞ� ƐƚŽƌŵǁĂƚĞƌ� ŵĂŶĂŐĞŵĞŶƚ� ƋƵĂŶƚŝƚǇ� ĂŶĚ� ƋƵĂůŝƚǇ� ĐŽŶƚƌŽů� 
ƌĞƋƵŝƌĞŵĞŶƚƐ͕�ĂŶĚ�ŝĚĞŶƚŝĨǇŝŶŐ�ĂŶǇ�ŽĨĨͲƐŝƚĞ�ĚƌĂŝŶĂŐĞ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ďĞ�ĐŽŵƉůĞƚĞĚ� 
ďǇ� ƚŚĞ� ŽǁŶĞƌ͕� ƚŽ� ƚŚĞ� ƐĂƚŝƐĨĂĐƚŝŽŶ� ŽĨ� ƚŚĞ� �ŝƚǇ� �ŶŐŝŶĞĞƌ� ĂŶĚ� ƚŚĞ� >ĂŬĞŚĞĂĚ� ZĞŐŝŽŶ� 
�ŽŶƐĞƌǀĂƚŝŽŶ� �ƵƚŚŽƌŝƚǇ͕� ĂŶĚ� ƚŚĂƚ� ĂŶǇ� ƌĞƋƵŝƌĞŵĞŶƚƐ� ĂƌĞ� ŝŶĐůƵĚĞĚ� ŝŶ� ^ƵďĚŝǀŝƐŝŽŶ� 
�ŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ƚŚĞ�ŽǁŶĞƌ͘� 

� 
ϭϮ͘� dŚĂƚ� ƚŚĞ� KǁŶĞƌ� ƐŚĂůů� ƉƌŽǀŝĚĞ� ĐŽŶĨŝƌŵĂƚŝŽŶ� ŽĨ� Ă� DŝŶŝƐƚƌǇ� ŽĨ� ƚŚĞ� �ŶǀŝƌŽŶŵĞŶƚ͕� 

�ŽŶƐĞƌǀĂƚŝŽŶ�ĂŶĚ�WĂƌŬƐ�ĂĐŬŶŽǁůĞĚŐĞĚ�ZĞĐŽƌĚ�ŽĨ�^ŝƚĞ��ŽŶĚŝƚŝŽŶ�ĨŽƌ�ƚŚĞ�ůĂŶĚƐ͘� 
� 
�KE�/d/KE^�dK����/E�>h����/E���^h��/s/^/KE��'Z��D�Ed͗� 
� 
ϭϯ͘� dŚĂƚ�ƚŚĞ�^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ĐŽŶƚĂŝŶ�Ă�ƉƌŽǀŝƐŝŽŶ�ǁŚĞƌĞŝŶ�ƚŚĞ�KǁŶĞƌ�ĂŐƌĞĞƐ�ƚŽ� 

ŝŶĐůƵĚĞ�ŝŶ�Ăůů�ŽĨĨĞƌƐ�ŽĨ�ƉƵƌĐŚĂƐĞ�ĂŶĚ�ƐĂůĞ�ƚŚĞ�ĨŽůůŽǁŝŶŐ�ŶŽƚŝĐĞƐ͗� 
� 

�;ĂͿ�� &Žƌ�Ăůů�ůŽƚƐ͕�ŶŽƚŝĐĞ�ƚŚĂƚ�ƉŽƐƚĂů�ƐĞƌǀŝĐĞƐ�ŝƐ�ǀŝĂ�ĐŽŵŵƵŶŝƚǇ�ŵĂŝůďŽǆĞƐ͘� 
�;ďͿ�� &Žƌ�Ăůů�ůŽƚƐ͕�ŶŽƚŝĐĞ�ƚŚĂƚ�ŚŽŵĞŽǁŶĞƌƐ�ƐŚŽƵůĚ�ƵƚŝůŝǌĞ�ǁĂƚĞƌ�ĐŽŶƐĞƌǀĂƚŝŽŶ� 

ĨĞĂƚƵƌĞƐ�ĂŶĚ�ƚĞĐŚŶŝƋƵĞƐ�ĂƐ�ƚŚĞ�ůĂŶĚƐ�ĂƌĞ�ƐĞƌǀŝĐĞĚ�ǁŝƚŚ�ĂŶ�ƵŶůŝŵŝƚĞĚ�ƐƵƉƉůǇ�ŽĨ� 
�ŝƚǇ�ǁĂƚĞƌ�ƚŚĂƚ�ǁŝůů�ƵůƚŝŵĂƚĞůǇ�ĚŝƐĐŚĂƌŐĞ�ŝŶƚŽ�ƚŚĞ�ŶĂƚƵƌĂů�ĞŶǀŝƌŽŶŵĞŶƚ�ƚŚƌŽƵŐŚ� 
ƚŚĞŝƌ�ƉƌŝǀĂƚĞ�ƐĞƉƚŝĐ�ƐǇƐƚĞŵƐ͘� 

;ĐͿ��	 &Žƌ�Ăůů�ůŽƚƐ͕�ŶŽƚŝĐĞ�ƚŚĂƚ�ƚŚĞ�ƐĞƉƚŝĐ�ƐǇƐƚĞŵ�ĚĞƐŝŐŶ�ŵƵƐƚ�ŝŶĐůƵĚĞ�ĂŶ�ĂĚǀĂŶĐĞĚ� 
ŶŝƚƌĂƚĞ�ƚƌĞĂƚŵĞŶƚ�ƐǇƐƚĞŵ�ĐĂƉĂďůĞ�ŽĨ�ƌĞŵŽǀŝŶŐ�Ă�ŵŝŶŝŵƵŵ�ŽĨ�ϱϬ�ƚŽ�ϲϱй�ŽĨ� 
ŶŝƚƌŽŐĞŶ�ĐŽŵƉŽƵŶĚƐ�ĨƌŽŵ�ƚŚĞ�ĞĨĨůƵĞŶƚ͘� 

;ĚͿ�	 &Žƌ�Ăůů�ůŽƚƐ͕�ƚŚĞƐĞ�ůŽƚƐ�ŵĂǇ�ďĞ�ƐƵďũĞĐƚ�ƚŽ�ŚŝŐŚĞƌ�ƚŚĂŶ�ŶŽƌŵĂů�ǁĂƚĞƌ�ƉƌĞƐƐƵƌĞƐ͕� 
ĂŶĚ�ƚŚĞ�ĚǁĞůůŝŶŐƐ�ŽŶ�ƚŚĞƐĞ�ůŽƚƐ�ƐŚĂůů�ďĞ�ĞƋƵŝƉƉĞĚ�ǁŝƚŚ�Ă�ƉƌĞƐƐƵƌĞ�ƌĞŐƵůĂƚŝŶŐ� 
ĚĞǀŝĐĞ�ƚŽ�ŵĂŝŶƚĂŝŶ�ǁĂƚĞƌ�ƉƌĞƐƐƵƌĞ�ŝŶ�ƚŚĞ�ĚǁĞůůŝŶŐ�Ăƚ�ůĞƐƐ�ƚŚĂŶ�ϱϱϬ<WĂ�;ϴϬ�ƉƐŝͿ͘� 

;ĚͿ� &Žƌ�Ăůů�ůŽƚƐ͕�ŶŽƚŝĐĞ�ƚŚĂƚ�ƌĂŝƐĞĚ�ƐĞƉƚŝĐ�ďĞĚƐ�ŵĂǇ�ďĞ�ƌĞƋƵŝƌĞĚ͘� 
� 
ϭϰ͘� dŚĂƚ�ƚŚĞ�^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ďĞƚǁĞĞŶ�ƚŚĞ��ŝƚǇ�ĂŶĚ�ƚŚĞ�KǁŶĞƌ�ĐŽŶƚĂŝŶ�Ă� 

ƉƌŽǀŝƐŝŽŶ͗�� 
� 

;ŝͿ� � ǁŚĞƌĞŝŶ�ƚŚĞ�KǁŶĞƌ�ĂŐƌĞĞƐ�ƚŽ�ƐƚŽƉ�Ăůů�ǁŽƌŬ�ĂŶĚ�ŶŽƚŝĨǇ�ƚŚĞ�DŝŶŝƐƚƌǇ�ŽĨ� 
dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ƚŚĂƚ�ĐƵůƚƵƌĂů�ŚĞƌŝƚĂŐĞ�ĨĞĂƚƵƌĞƐ�ĂƌĞ� 
ƵŶĐŽǀĞƌĞĚ�ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ͖� 
� 

� 
� 
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;ŝŝͿ�� ǁŚĞƌĞŝŶ�ƚŚĞ�KǁŶĞƌ�ĂŐƌĞĞƐ�ƚŽ�ƐƚŽƉ�Ăůů�ǁŽƌŬ�ĂŶĚ�ŶŽƚŝĨǇ�ƚŚĞ�WŽůŝĐĞ͕�DŝŶŝƐƚƌǇ� 
ŽĨ�dŽƵƌŝƐŵ͕��ƵůƚƵƌĞ�ĂŶĚ�^ƉŽƌƚ͕�ĂŶĚ�ƚŚĞ�ZĞŐŝƐƚƌĂƌ�ŽĨ��ĞŵĞƚĞƌŝĞƐ�Ͳ�DŝŶŝƐƚƌǇ�ŽĨ� 
'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ��ŽŶƐƵŵĞƌ�^ĞƌǀŝĐĞƐ�ŝŶ�ƚŚĞ�ĞǀĞŶƚ�ŚƵŵĂŶ�ƌĞŵĂŝŶƐ�ĂƌĞ�ƵŶĐŽǀĞƌĞĚ� 
ĚƵƌŝŶŐ�ĐŽŶƐƚƌƵĐƚŝŽŶ͖� 
� 
;ŝŝŝͿ� ĨŽƌ�ƚŚĞ�ĐŽŶƐƚƌƵĐƚŝŽŶ�ŽĨ�ĨĞŶĐĞƐ�ĂůŽŶŐ�Ăůů�ƉĂƌŬ�ďůŽĐŬƐ͕�ǁĂůŬǁĂǇ�ďůŽĐŬƐ͕�ĂŶĚ� 
ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ĨĂĐŝůŝƚŝĞƐ͕�ŝĨ�ƌĞƋƵŝƌĞĚ͕�ƚŽ�ƚŚĞ�ƐĂƚŝƐĨĂĐƚŝŽŶ�ŽĨ�ƚŚĞ�WĂƌŬƐ�Θ� 
KƉĞŶ�^ƉĂĐĞƐ�^ĞĐƚŝŽŶ�ĂŶĚ�ƚŚĞ��ŝƚǇ��ŶŐŝŶĞĞƌ͖�ĂŶĚ� 

� 
;ŝǀͿ� ƚŽ� ĐŽŶƚĂŝŶ� ĂŶǇ� ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ŝŶ� ƚŚĞ�ƵƉĚĂƚĞĚ�,ǇĚƌŽŐĞŽůŽŐŝĐĂů� ^ƚƵĚǇ� 
ďĞ�ŝŶĐŽƌƉŽƌĂƚĞĚ�ŝŶƚŽ�ƚŚĞ�^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ͘� 

� 

�KE�/d/KE^�dK�����KDW>�d���WZ/KZ�dK�d,��Z�'/^dZ�d/KE�K&�d,��^h��/s/^/KE͗� 
� 
ϭϱ͘� dŚĞ�^ƵďĚŝǀŝƐŝŽŶ��ŐƌĞĞŵĞŶƚ�ďĞ�ƌĞŐŝƐƚĞƌĞĚ�ĂŐĂŝŶƐƚ�ƚŚĞ�ƚŝƚůĞ�ŽĨ�ƚŚĞ�ůĂŶĚƐ�ƚŽ�ǁŚŝĐŚ�ŝƚ� 

ĂƉƉůŝĞƐ͘� 
� 
ϭϲ͘� dŚĞ�ŽǁŶĞƌ�ƐŚĂůů͗� 
� 

;ŝͿ��� ĞŶƚĞƌ�ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�dŚƵŶĚĞƌ��ĂǇ�,ǇĚƌŽ��ůĞĐƚƌŝĐŝƚǇ��ŝƐƚƌŝďƵƚŝŽŶ� 
/ŶĐ͘�ĨŽƌ�ƚŚĞ�ĐŽƐƚƐ�ŽĨ�ƐƵƉƉůǇŝŶŐ�ĞůĞĐƚƌŝĐŝƚǇ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ� 
�ŝƚǇ�ŝƐ�ƚŽ�ďĞ�ĂĚǀŝƐĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͕�ďǇ�dŚƵŶĚĞƌ��ĂǇ�,ǇĚƌŽ��ůĞĐƚƌŝĐŝƚǇ��ŝƐƚƌŝďƵƚŝŽŶ�/ŶĐ͘� 
ŚŽǁ�ƚŚŝƐ�ĐŽŶĚŝƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͘� 
� 
;ŝŝͿ�� ĞŶƚĞƌ�ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�dŚƵŶĚĞƌ��ĂǇ�dĞůĞƉŚŽŶĞ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ� 
ƚĞůĞƉŚŽŶĞ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ��ŝƚǇ�ŝƐ�ƚŽ�ďĞ�ĂĚǀŝƐĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͕� 
ďǇ�dŚƵŶĚĞƌ��ĂǇ�dĞůĞƉŚŽŶĞ�ŚŽǁ�ƚŚŝƐ�ĐŽŶĚŝƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͘� 

� 
;ŝŝŝͿ�� ĞŶƚĞƌ�ŝŶƚŽ�ĂŶ�ĂŐƌĞĞŵĞŶƚ�ǁŝƚŚ�hŶŝŽŶ�'ĂƐ�>ŝŵŝƚĞĚ�ĨŽƌ�ƚŚĞ�ƉƌŽǀŝƐŝŽŶ�ŽĨ� 
ŶĂƚƵƌĂů�ŐĂƐ�ƐĞƌǀŝĐĞ�ƚŽ�ƚŚĞ�ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ƚŚĂƚ�ƚŚĞ��ŝƚǇ�ŝƐ�ƚŽ�ďĞ�ĂĚǀŝƐĞĚ�ŝŶ�ǁƌŝƚŝŶŐ͕� 
ďǇ�hŶŝŽŶ�'ĂƐ�>ŝŵŝƚĞĚ�ŚŽǁ�ƚŚŝƐ�ĐŽŶĚŝƚŝŽŶ�ŚĂƐ�ďĞĞŶ�ŵĞƚ͘� 

� 
;ŝǀͿ��� ƐŚĂůů�ƐĂƚŝƐĨǇ�ƚŚĞ��ŝƚǇ��ŶŐŝŶĞĞƌ�ƚŚĂƚ�ƚŚĞ�ĂƉƉůŝĐĂďůĞ�ƌĞƋƵŝƌĞŵĞŶƚƐ�ŽĨ�ƚŚĞ� 
�ŶǀŝƌŽŶŵĞŶƚĂů��ƐƐĞƐƐŵĞŶƚ��Đƚ�ŚĂǀĞ�ďĞĞŶ�ŵĞƚ͘� 

� 
;ǀͿ�� ƐĂƚŝƐĨǇ�ƚŚĞ��ŝƚǇ��ŶŐŝŶĞĞƌ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƚŚĞ�ĚĞĚŝĐĂƚŝŽŶ�ŽĨ�ůĂŶĚ�ĨŽƌ� 
ĚƌĂŝŶĂŐĞ�ĂŶĚ�ƐƚŽƌŵǁĂƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƉƵƌƉŽƐĞƐ͘� 

� 
;ǀŝͿ�� ƐĂƚŝƐĨǇ�ƚŚĞ��ŝƚǇ��ŶŐŝŶĞĞƌ�ǁŝƚŚ�ƌĞƐƉĞĐƚ�ƚŽ�ƐĞƌǀŝĐŝŶŐ�ƚŚĞ�ƐƵďĚŝǀŝƐŝŽŶ�ĂŶĚ� 
ƉƌŽǀŝĚŝŶŐ�Ăůů�ƌĞƋƵŝƌĞĚ�ĞĂƐĞŵĞŶƚƐ�ĂŶĚ�ĨŽƌ�ƌĞůĞĂƐŝŶŐ�Žƌ�ŵŽĚŝĨǇŝŶŐ�ĂŶǇ�ĞǆŝƐƚŝŶŐ� 
ĞĂƐĞŵĞŶƚƐ͘� 

� 
� 






$77$&+0(17�%���3ODQ�VKRZLQJ�3URSRVHG�'UDIW�3ODQ�RI�6XEGLYLVLRQ� 

� 

�
 
��7,7/(����$SSOLFDQW V�6XEGLYLVLRQ�3ODQ�� 'DWH���� $8*867������ 
�35(3$5('�%<��'/� �6&$/(�� $V�1RWHG� �),/(�12����7������� � 

�
 



$77$&+0(17�&��3URSHUW\�/RFDWLRQ� 

� 
�
 

��7,7/(����3URSHUW\�/RFDWLRQ�� 'DWH���� $8*867������ 
�35(3$5('�%<��'/� �6&$/(�� $V�1RWHG� �),/(�12����7������� � 

�
 



$77$&+0(17�'�±�)DLUYLHZ�&RPPXQLW\�3ODQ� ±�'HYHORSPHQW� 6FKHPH� 

� 
�
 

��7,7/(����)DLUYLHZ� &RPPXQLW\�3ODQ� ±�'HYHORSPHQW� 6FKHPH� 'DWH�� �� $8*867������ 
�35(3$5('�%<��'/� �6&$/(�� $V�1RWHG� �),/(�12����7������� � 

�
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'(3$570(17�� 'HYHORSPHQW� �(PHUJHQF\�
 
',9,6,21� 6HUYLFHV� ��3ODQQLQJ� 6HUYLFHV�
 
� � 
'$7(�35(3$5('� ����������� 
� � 
0((7,1*�'$7(� �����������PP�GG�\\\\�� 

5(3257�12�� 5���������� 

� � 
),/(�12�� +��������� 

� � 
68%-(&7� 5HPRYDO� RI�+ROGLQJ� 6\PERO� �������)DLUYLHZ� $YHQXH� 
� 
5(&200(1'$7,21� 
� 
7+$7� ZLWK� UHVSHFW�WR�WKH�UHTXHVW� E\�&KULVWLQD� 7KLHVVHQ� ��UHODWLYH� WR�5HJLVWHUHG� 3ODQ� �����3DUW�RI� 
/RW����1RUWK�3DUW�RI�/RW���DQG�3ODQ� ��5������3$576���DQG����PXQLFLSDOO\� NQRZQ�DV������ 
)DLUYLHZ� $YHQXH�� ZH�UHFRPPHQG�� 
� 

��� 7KDW� WKH�+ROGLQJ� 6\PERO� EH�UHPRYHG� IURP� WKH� VXEMHFW� SURSHUW\�� 

$1'�7+$7� WKH�QHFHVVDU\� %\�ODZ� EH�SUHVHQWHG� WR�&LW\� &RXQFLO� IRU� UDWLILFDWLRQ�� 
� 
$//�DV�FRQWDLQHG� LQ�5HSRUW�1R��5�����������3ODQQLQJ� 6HUYLFHV�� DV�VXEPLWWHG� E\�WKH� 
'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 'HSDUWPHQW�� 
� 
� 
(;(&87,9(�6800$5<� 
� 
3ODQQLQJ� 6HUYLFHV� UHFRPPHQGV� WKDW� WKH�+���+ROGLQJ� 6\PERO� EH�UHPRYHG� IURP� D�SRUWLRQ� RI� WKH� 
SURSHUW\��PXQLFLSDOO\� NQRZQ�DV������)DLUYLHZ� $YHQXH�� 5HPRYLQJ� WKH�KROGLQJ� V\PERO� IURP� WKLV� 
SRUWLRQ� RI� WKH�SURSHUW\�ZLOO� QRW� FRPSURPLVH� WKH�IXWXUH� GHYHORSPHQW� RI� WKH�UHPDLQLQJ� ODQGV� E\� 
SODQ� RI�VXEGLYLVLRQ� DQG�ZLOO� SHUPLW� WKH�RZQHU� WR�FRQVWUXFW� D�VLQJOH�GHWDFKHG� GZHOOLQJ� WKDW� 
PDLQWDLQV� DQ�DSSURSULDWH� GLVWDQFH� IURP� WKH�DGMDFHQW� UDLOZD\� OLQH�� � 
� 
� 
',6&866,21� 
� 
%DFNJURXQG� 
� 
7KH� SRUWLRQ� RI�WKH� VXEMHFW� SURSHUW\�� IURQWLQJ� RQ�)DLUYLHZ� $YHQXH�� LV� ]RQHG� ³5� �́ ±�5HVLGHQWLDO� 
=RQH�2QH�DQG�LV�ODUJH� HQRXJK� IRU� D�VLQJOH�GHWDFKHG� GZHOOLQJ� WR�EH�GHYHORSHG�� 7KH� UHPDLQGHU� RI� 
WKH�SURSHUW\�� DOWKRXJK� PDSSHG�DV�³5��+ �́ ±�5HVLGHQWLDO� =RQH�2QH�±�+ROGLQJ� LQ�%\�ODZ� ���� 
������LV� VXEMHFW� WR�6XUYLYLQJ� 3DUDJUDSK� µ���¶�RI� WKH�IRUPHU� =RQLQJ� %\�ODZ�� 8QGHU� WKH� VXUYLYLQJ� 
SDUDJUDSK�� WKH�SURSHUW\� LV�]RQHG� �56�+�� ±�5HVLGHQWLDO� 6XEXUEDQ� =RQH� ±�+ROGLQJ�� 5HPRYLQJ� WKH� 
KROGLQJ� V\PERO� �+��IURP� WKHVH� ODQGV� ZLOO� SHUPLW� GHYHORSPHQW�� LQ� DFFRUGDQFH�ZLWK� WKH� IRUPHU� 
=RQLQJ� %\�ODZ¶V� �56 �́ =RQH� UHJXODWLRQV�� 
� 



&RUSRUDWH�5HSRUW�1R��$JHQGD�,WHP� 5���������� 

%\�ODZ� ���������DSSOLHG� WKH�+���+ROGLQJ� 6\PERO� WR�VHYHUDO� SURSHUWLHV� LQ� EDFN�ODQG� DUHD� 
EHWZHHQ�/DFHZRRG�'ULYH� DQG�)DLUYLHZ� $YHQXH�� 7KLV� ZDV�LQ� DFFRUGDQFH�ZLWK� WKH�)DLUYLHZ� 
&RPPXQLW\� 3ODQ� ZKLFK� LGHQWLILHG� WKHVH� ODQGV� DV�DQ� DUHD�WR�EH�GHYHORSHG� WKURXJK� D�3ODQ� RI� 
6XEGLYLVLRQ�� $V�VXFK�� D�KROGLQJ� V\PERO� ZDV�DSSOLHG� WR�DOO� WKHVH� SURSHUWLHV�� WR�EH�UHPRYHG� RQFH� 
WKH\� DUH�LQFOXGHG� LQ� D�GUDIW� DSSURYHG�SODQ�RI�VXEGLYLVLRQ� DQG�WKH�RZQHUV� KDYH� HQWHUHG� LQ� WR�WKH� 
UHTXLUHG� VXEGLYLVLRQ� DJUHHPHQW�� 8QWLO� VXFK� D�WLPH�� QR�GHYHORSPHQW� ZRXOG� EH�SHUPLWWHG� RQ�WKHVH� 
ODQGV�� � 
� 
'HVFULSWLRQ� RI�3URSHUW\� DQG�3URSRVDO� 
� 
7KH�$SSOLFDQW� LV� UHTXHVWLQJ� WKDW� WKH�+���+ROGLQJ� 6\PERO� EH�UHPRYHG� IURP� D�SRUWLRQ� RI�WKHLU� 
SURSHUW\� ]RQHG� �56�+�� ±�5HVLGHQWLDO� 6XEXUEDQ� =RQH� ±�+ROGLQJ�� 7KLV� LV� WR�IDFLOLWDWH� WKH� 
FRQVWUXFWLRQ� RI�D�VLQJOH�GHWDFKHG� GZHOOLQJ� WKDW� FDQ�EH�DQ�DSSURSULDWH� GLVWDQFH� IURP� WKH� DGMDFHQW� 
UDLOZD\� OLQH�� �� 
� 
$WWDFKPHQW� $�GHPRQVWUDWHV� WKH�$SSOLFDQW¶V� SURSHUW\�ERXQGDU\� ZKLOH� $WWDFKPHQW� %�RXWOLQHV� WKH� 
SRUWLRQ� RI� WKH�SURSHUW\�ZKHUH� WKH�+ROGLQJ� 6\PERO� LV� WR�EH�UHPRYHG�� � 
� 
$WWDFKPHQW� &�KDV�EHHQ�GHYHORSHG� WR�GHPRQVWUDWH� WKH�$SSOLFDQW¶V� SURSRVDO� DV�ZHOO� DV�WR�VKRZ�D� 
FRQFHSWXDO� OD\RXW� IRU� IXWXUH� ORWV� DQG�VWUHHWV��7KLV� GHSLFWV� KRZ� WKH�UHPDLQGHU� RI� WKH�ODQGV� XQGHU� 
WKH�KROGLQJ� V\PERO� FRXOG�EH�GHYHORSHG� ZLWKRXW� WKH� VXEMHFW� SRUWLRQ� RI�WKH�$SSOLFDQW¶V� ODQG�� � 
� 
3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� &RPPHQWV� 
� 
x� 3URYLQFLDO�3ROLF\�6WDWHPHQW�DQG�*URZWK�3ODQ�IRU�1RUWKHUQ�2QWDULR� 

� 
7KH�SURSRVDO� GRHV�QRW� FRQIOLFW� ZLWK� WKH� 3URYLQFLDO� 3ROLF\� 6WDWHPHQW� RU�WKH�*URZWK� 3ODQ� IRU� 
1RUWKHUQ� 2QWDULR�� 
� 
x� �����2IILFLDO�3ODQ� 

7KH� VXEMHFW� SURSHUW\� LV� GHVLJQDWHG� DV�³6XEXUEDQ� 5HVLGHQWLDO� ±�6WDJH� , �́DQG� ³6XEXUEDQ� 
5HVLGHQWLDO� ±�6WDJH� ,, �́�7KH�SRUWLRQ� RI� ODQGV� ZKHUH� WKH�KROGLQJ� V\PERO� DSSOLHV� LV�GHVLJQDWHG� DV� 
³6WDJH� ,, �́�$UHDV� FRQVLGHUHG� DSSURSULDWH� IRU� VXEXUEDQ� UHVLGHQWLDO� GHYHORSPHQW�� DW�VRPH�SRLQW� LQ� 
WKH� IXWXUH�� DUH�LGHQWLILHG� DV��6WDJH� ,,�� DUHDV��7KH�SURSHUW\� LV� DOVR�SDUW�RI�WKH�)DLUYLHZ� &RPPXQLW\� 
3ODQ�� +ROGLQJ� V\PEROV� KDYH� EHHQ�DSSOLHG� WR�D�SRUWLRQ� RI�WKH� VXEMHFW� SURSHUW\� LQ� DFFRUGDQFH� ZLWK� 
WKH� 3ODQ¶V� REMHFWLYH� WR�HQVXUH� DSSURSULDWH� SKDVLQJ� RI�GHYHORSPHQW� DQG�RU� UHGHYHORSPHQW�� 7KH�  
EDFN�ODQG� DUHD�EHWZHHQ� /DFHZRRG�'ULYH� DQG�)DLUYLHZ� $YHQXH� LV�LGHQWLILHG� DV�DQ�DUHD�WR�EH� 
GHYHORSHG� E\�SODQ�RI� VXEGLYLVLRQ� IRU�WKLV� UHDVRQ�� � 
� 
$WWDFKPHQW� &�GHPRQVWUDWHV� WKDW� RUGHUO\� GHYHORSPHQW� WKURXJK� D�IXWXUH� SODQ�RI� VXEGLYLVLRQ� ZLOO� 
QRW�EH�FRPSURPLVHG� E\�WKH�$SSOLFDQW¶V� SURSRVDO��$�FRQFHSWXDO� GUDZLQJ� LQ� WKH�)DLUYLHZ� 
&RPPXQLW\� 3ODQ� GHSLFWV� D�FXO� GH�VDF�H[WHQGLQJ� IURP� D�SURSRVHG�IXWXUH� VWUHHW�UXQQLQJ� SDUDOOHO� 
EHWZHHQ�)DLUYLHZ� $YHQXH� DQG�/DFHZRRG�'ULYH�� 7KH�GUDZLQJ� VKRZV� WKH�FXO� GH�VDF�DV�H[WHQGLQJ� 
VRXWK� IURP� WKLV� VWUHHW� WRZDUG�WKH� UDLOZD\� OLQH� WKDW� UXQV�QRUWKZHVW�� +RZHYHU�� WKHUH� LV� DOVR�DQ� 
DOWHUQDWLYH� GUDZLQJ� ZKLFK� KDV�$XURUD� 6WUHHW�H[WHQGLQJ� ZHVW� WR�FRQQHFW� /DFHZRRG�'ULYH� WR�WKH� 

3DJH����
 



&RUSRUDWH�5HSRUW�1R��$JHQGD�,WHP� 5���������� 

SURSRVHG�IXWXUH� VWUHHW��7KH�$SSOLFDQW¶V� SURSRVDO� GRHV�QRW�FRQIOLFW� ZLWK� WKLV� GUDZLQJ�� 3ODQQLQJ� 
6HUYLFHV� LV� RI�WKH�RSLQLRQ� WKDW� WKLV� FRQFHSW� LV�PRVW� ORJLFDO� DV�WKH� VWUHHWV� DUH�EHWWHU� FRQQHFWHG�� 
ZLWKRXW� GHDG�HQGV��DQG� ORWV� LPPHGLDWHO\� DGMDFHQW� WR�WKH�UDLOZD\� OLQH� DUH�ODUJHU�� 7KLV� SHUPLWV� 
IXWXUH� UHVLGHQWV� WR�EXLOG� WKHLU� KRPHV� PRUH�QRUWK� DQG�DZD\� IURP� WKH�QRLVH� DQG�YLEUDWLRQV� RI�WKH� 
UDLOZD\�� � 
� 
x� �����2IILFLDO�3ODQ� 
� 

7KH� VXEMHFW� SURSHUW\� LV� GHVLJQDWHG� DV�SDUW�RI�WKH� ³5XUDO� 6HWWOHPHQW� $UHD� �́ �7KLV� GHVLJQDWLRQ� LV� 
ZKHUH� ORZ� GHQVLW\� UHVLGHQWLDO� JURZWK� ZLOO� EH�IRFXVHG�� /RWV� LQ� WKH� ³5XUDO� 6HWWOHPHQW� $UHD �́ DUH� 
JHQHUDOO\� VHUYLFHG� ZLWK� PXQLFLSDOO\� SLSHG�ZDWHU� DQG�SULYDWH� VHZDJH� V\VWHPV�� $V�VXFK�� QHZ� ORWV� 
VKRXOG� KDYH� D�PLQLPXP� ���PHWUHV� RI�IURQWDJH� DQG�����P��RI�DUHD��$WWDFKPHQW� &�GHPRQVWUDWHV� 
WKDW� D�SODQ� RI�VXEGLYLVLRQ� FDQ�VWLOO� FUHDWH�ORWV� RI� WKLV� VL]H� LQ� D�ORJLFDO� PDQQHU�� 3ODQQLQJ� 6HUYLFHV� LV� 
RI�WKH�RSLQLRQ� WKDW� WKH�$SSOLFDQW¶V� SURSRVDO� LV� FRQVLVWHQW� ZLWK� WKH������2IILFLDO� 3ODQ�� � 
� 
x� =RQLQJ�%\�ODZ� � 

� 
7KH� SURSRVDO� GRHV�QRW� FRQIOLFW� ZLWK� WKH� SURYLVLRQV� RI� WKH�=RQLQJ� %\�ODZ�� � 
� 
� 
),1$1&,$/�,03/,&$7,21� 
� 
,W�LV�DQWLFLSDWHG� WKDW� WKHUH�ZLOO� EH�DQ�LQFUHDVH� LQ� DVVHVVPHQW� YDOXH�� ,W�LV� HVWLPDWHG� WKDW� D���������� 
LQFUHDVH� LQ� WKH�DVVHVVHG�YDOXH� RI� D�SURSHUW\�ZRXOG� SURYLGH� WKH�&LW\�ZLWK� DQ�DSSUR[LPDWH� 
DGGLWLRQDO� WD[� OHY\� RI�������GROODUV�� $OO� GHVLJQ� DQG�FRQVWUXFWLRQ� FRVWV�DUH�WR�EH�ERUQH�E\�WKH� 
$SSOLFDQW�� 
� 
� 
&21&/86,21� 
� 
5HPRYLQJ� WKH�KROGLQJ� V\PERO� IURP� WKLV� SRUWLRQ� RI�WKH�SURSHUW\�ZLOO� SHUPLW� WKH�RZQHU� WR� 
FRQVWUXFW� D�VLQJOH�GHWDFKHG� GZHOOLQJ� IDUWKHU� IURP� WKH� DGMDFHQW� UDLOZD\� OLQH�� ,W�KDV�EHHQ� 
GHPRQVWUDWHG� WKDW� WKLV� ZLOO� QRW� FRPSURPLVH� WKH�RUGHUO\� GHYHORSPHQW� DQG�SKDVLQJ� RI� WKH�DUHD��7KH� 
SURSRVDO� LV� FRQVLVWHQW� ZLWK� WKH�ERWK�WKH������DQG������2IILFLDO� 3ODQV� DQG�GRHV�QRW�FRQIOLFW� ZLWK� 
WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW� RU�WKH�*URZWK� 3ODQ� IRU�1RUWKHUQ� 2QWDULR�� )RU�WKHVH� UHDVRQV�� 
3ODQQLQJ� 6HUYLFHV� UHFRPPHQGV� WKDW� WKH� +���+ROGLQJ� 6\PERO� EH�UHPRYHG� IURP� D�SRUWLRQ� RI� WKH� 
SURSHUW\��PXQLFLSDOO\� NQRZQ�DV������)DLUYLHZ� $YHQXH�� 
� 
� 
5()(5(1&(�0$7(5,$/�$77$&+('� 
� 
$WWDFKPHQW� $�±�$SSOLFDQW¶V� 3URSHUW\� �  
$WWDFKPHQW� %�±�3RUWLRQ� RI�$SSOLFDQW¶V� 3URSHUW\� WR�KDYH�+ROGLQJ� 6\PERO� UHPRYHG�� � 
$WWDFKPHQW� &�±�&RQFHSWXDO� /RW� DQG�6WUHHW�&RQILJXUDWLRQ� �� 
� 
� 

3DJH����
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35(3$5('� %<�� �-LOOLDQ� )D]LR�� 3ODQQHU� ,,� 
� 
� 

7+,6� 5(3257� 6,*1('� $1'�9(5,),('� %<�� 
�1$0(� 2)�*(1(5$ /� 0$1$*(5�� 

0DUN�-��6PLWK� 0$�0&,3�533�� 
*0�±�'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 
� 

'$7(�� 

$XJXVW� ��������� 

�
 
�
 
�
 

3DJH����
 



$77$&+0(17�$�±�$SSOLFDQW¶V�3URSHUW\� 

� 

�
 
��7,7/(����$SSOLFDQW¶V�3URSHUW\� 'DWH��$XJXVW������ 
�35(3$5('�%<��-)� �6&$/(�� $V�1RWHG� �),/(�12�+��������� � 

�
 



$77$&+0(17�%���3RUWLRQ�RI�$SSOLFDQW¶V�3URSHUW\�WR�KDYH�+ROGLQJ�6\PERO�UHPRYHG� 

� 

3RUWLRQ�RI�$SSOLFDQW¶V�3URSHUW\�WR�KDYH�+ROGLQJ�6\PERO�UHPRYHG� 

�
 
��7,7/(����3RUWLRQ�RI�$SSOLFDQW¶V�3URSHUW\�WR�KDYH�+ROGLQJ�6\PERO�UHPRYHG� 'DWH��$XJXVW������ 
�35(3$5('�%<��-)� �6&$/(�� $V�1RWHG� �),/(�12�+��������� � 

�
 



$77$&+0(17�&���&RQFHSWXDO�/RW�DQG�6WUHHW�&RQILJXUDWLRQ� 

� 

� 
��7,7/(����&RQFHSWXDO�/RW�DQG�6WUHHW�&RQILJXUDWLRQ� 'DWH��$XJXVW������ 
�35(3$5('�%<��-)� �6&$/(�� $V�1RWHG� �),/(�12�+��������� � 

�
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&&RRUUSSRRUUDDWWHH��55HHSSRRUUWW��
 
'(3$570(17�� 'HYHORSPHQW� �(PHUJHQF\� 5(3257�12�� 5���������� 
',9,6,21� 6HUYLFHV� ��3ODQQLQJ� 6HUYLFHV� 
� � � � 
'$7(�35(3$5('� ����������� ),/(�12�� =��������� 
� � 
0((7,1*�'$7(� �����������PP�GG�\\\\�� 
�	 � 
68%-(&7�	 =RQLQJ� %\�ODZ� $PHQGPHQW� �������DQG������$UWKXU� 6WUHHW�(DVW� 

�,PPHXEOHV� (LQGHY� ,QF��� 
� 
5(&200(1'$7,21� 
� 
7+$7� D�3XEOLF� 0HHWLQJ� KDYLQJ� EHHQ�KHOG�ZLWK� UHVSHFW�WR�WKH�DSSOLFDWLRQ� E\�,PPHXEOHV� (LQGHY� 
,QFRUSRUDWHG�� UHODWLYH� WR�3DUW�RI�/RW� ���&RQFHVVLRQ� ���5HJLVWHUHG� 3ODQ�0����3DUW�RI�'RQDOG� 6WUHHW�� 
3$576�����RQ�3ODQ� ):5�����3$57���RQ�3ODQ� ):5����$��3$57���RQ�3ODQ���5������ 
PXQLFLSDOO\� NQRZQ� DV������DQG������$UWKXU� 6WUHHW�(DVW��ZH�UHFRPPHQG� WKDW� WKH� =RQLQJ� %\�ODZ� 
EH�DPHQGHG� DV�IROORZV�� 
� 
���	 7KDW� DQ�2)),&(�EH�DGGHG�DV�D�SHUPLWWHG� 86(�LQ� WKH� ³0, �́ ±�0DMRU�,QVWLWXWLRQDO� =21(� 
ZLWKLQ� WKH�WZR�H[LVWLQJ� 0$,1�%8,/',1*6� DW�WKLV� ORFDWLRQ�� 

6XEMHFW� WR�WKH� IROORZLQJ� FRQGLWLRQ�� 
� 
7KDW� SULRU� WR�WKH�SDVVLQJ� RI� WKH�DPHQGLQJ� E\�ODZ�� 
� 

���	 7KH� VXEMHFW� SURSHUW\�� DV�VKRZQ� RQ�$WWDFKPHQW� �%��� LV� GHVLJQDWHG� DV�DQ�DUHD�RI�6LWH� 
3ODQ�&RQWURO�� 

8QOHVV� RWKHUZLVH� UHVFLQGHG� RU�H[WHQGHG�� WKLV� DSSURYDO� LQ� SULQFLSOH� VKDOO� EH�YDOLG� IRU� D�SHULRG�RI� 
VL[� ����PRQWKV� IURP� WKH�GDWH�RI�UDWLILFDWLRQ� E\�&LW\� &RXQFLO�� 7KHUHDIWHU�� WKH� ILOH� VKDOO� EH� 
FRQVLGHUHG� FORVHG� DQG�D�QHZ�DSSOLFDWLRQ� ZLOO� EH�UHTXLUHG� LI� WKH� FRQGLWLRQ� WR�EH�IXOILOOHG� SULRU� WR� 
WKH�SDVVLQJ� RI�WKH�DPHQGLQJ� E\�ODZ�KDV�QRW� EHHQ�FRPSOHWHG�� 
� 
$1'�7+$7� WKH�QHFHVVDU\� %\�ODZV� DUH�SUHVHQWHG� WR�&LW\�&RXQFLO�  IRU� UDWLILFDWLRQ�� 
� 
$//�DV�FRQWDLQHG� LQ�5HSRUW�1R��5�����������3ODQQLQJ� 6HUYLFHV�� DV�VXEPLWWHG� E\�WKH� 
'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 'HSDUWPHQW�� 
� 
� 
(;(&87,9(� 6800$5<� 
� 
7KH�$SSOLFDQW� KDV�UHTXHVWHG� D�VLWH�VSHFLILF� =RQLQJ� %\�ODZ� DPHQGPHQW� WR�DGG�³RIILFH �́ DV�D� 
SHUPLWWHG� XVH� LQ� WKH� ³0, �́ ±�0DMRU� ,QVWLWXWLRQDO� =RQH��PXQLFLSDOO\� NQRZQ� DV������DQG������ 
$UWKXU� 6WUHHW�(DVW�� � 



	

&RUSRUDWH�5HSRUW�1R��$JHQGD�,WHP� 5���������� 

� 
7KH�$SSOLFDQW¶V� UHTXHVW� LV�VXSSRUWHG� E\�WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW� DQG�WKH� 2IILFLDO� 3ODQ¶V� 
REMHFWLYH� WR�SURPRWH� VXVWDLQDELOLW\� DQG�UHVLOLHQW� GHYHORSPHQW� WKURXJK� WKH� UH�SXUSRVLQJ� RI� 
H[LVWLQJ� EXLOGLQJV�� 7KH�GHVLJQ� RI�WKH� H[LVWLQJ� EXLOGLQJV� LV�ZHOO�VXLWHG� WR�RIILFH� XVH�DQG�WKH� 
SURSHUW\� LV�ZHOO�ORFDWHG� IRU� RIILFH� XVH��DGMDFHQW� WR�WKH�%XVLQHVV� $UHD�GHVLJQDWLRQ� LQ� WKH� DGRSWHG� 
�����2IILFLDO� 3ODQ��$GPLQLVWUDWLRQ� VXSSRUWV� WKH� DSSURYDO� RI�WKH�SURSRVHG�=RQLQJ� %\�ODZ� 
DPHQGPHQW� DQG�UHFRPPHQGV� WKDW� WKLV� SURSHUW\�EH�GHVLJQDWHG� DV�DQ�DUHD�RI�6LWH�3ODQ�&RQWURO� DV�LW� 
ERUGHUV�WKH�$UWKXU� 6WUHHW� ,PDJH� 5RXWH�� � 
� 
� 
',6&866,21� 
� 
'HVFULSWLRQ� RI�3URSRVDO� 
� 
7KH�$SSOLFDQW� KDV�UHTXHVWHG� D�VLWH�VSHFLILF� =RQLQJ� %\�ODZ� DPHQGPHQW� WR�DGG�³RIILFH �́ DV�D� 
SHUPLWWHG� XVH� ZLWKLQ� WKH�WZR�H[LVWLQJ� EXLOGLQJV� LQ� WKH�³0, �́ ��0DMRU�,QVWLWXWLRQDO� =RQH�� 7KH� 
$SSOLFDQW� GRHV�QRW� SURSRVH�DQ\� H[WHULRU� DOWHUDWLRQV� DW�WKLV� WLPH�� � 
� 
$�FRS\�RI�WKH�$SSOLFDQW¶V� VNHWFK� LV� DWWDFKHG� DV�³$WWDFKPHQW� % �́� 
� 
'HVFULSWLRQ� RI�6XEMHFW�3URSHUW\� DQG�6XUURXQGLQJ� $UHD� 
� 
7KH� VXEMHFW� SURSHUW\� LV� D�ODUJH� WULDQJXODU� ORW� ORFDWHG� RQ�WKH�FRUQHU� RI�$UWKXU� 6WUHHW�(DVW� DQG� 
%UXQVZLFN� 6WUHHW�6RXWK�QHDU�9LFNHUV�3DUN��7KH� HDVWHUQ� DQG�VRXWKHUQ� ORW� OLQHV� DUH�DGMDFHQW� WR� 
UHVLGHQWLDO� ]RQHV��7KH� WKLUG� SURSHUW\� OLQH� LV� ERXQGHG�E\�D�UDLO� OLQH� ZKLFK� UXQV�QRUWKHDVW� SDUDOOHO� 
WR�:DWHUORR� 6WUHHW��$GMDFHQW� WR�WKLV� UDLO� OLQH� DUH�OLJKW� LQGXVWULDO� XVHV�ZKLFK� IURQW� RQ�:DWHUORR� 
6WUHHW�� 
� 
7KHUH� DUH�WZR�PDLQ� EXLOGLQJV� H[LVWLQJ� RQ�WKH� VLWH� DQG�DQ�DFFHVVRU\�JDUDJH� XVHG�IRU� VWRUDJH�� 7KH� 
ODUJHVW� PDLQ� EXLOGLQJ� ZDV�KLVWRULFDOO\� XVHG�DV�WKH�3URYLQFLDO� &RXUWKRXVH� DQG�DVVRFLDWHG� RIILFHV�� 
ZKLOH� WKH�VPDOOHU� PDLQ� EXLOGLQJ� ZDV�WKH�&URZQ�$WWRUQH\� %XLOGLQJ� ZKHUH� DGGLWLRQDO� SURYLQFLDO� 
RIILFHV� ZHUH�ORFDWHG��7KH�&URZQ�$WWRUQH\� %XLOGLQJ� DQG�DFFHVVRU\� JDUDJH� LV� FXUUHQWO\� OHDVHG�E\� 
WKH�2QWDULR�3URYLQFLDO� 3ROLFH�� � 
� 
1HLJKERXUKRRG� &RPPHQWV� DQG�3ODQQLQJ� 5HVSRQVH� WR�1HLJKERXUKRRG� &RPPHQWV� 
� 
$�1RWLFH�RI�$SSOLFDWLRQ� ZDV�PDLOHG� WR�DUHD�UHVLGHQWV� RQ�$SULO� ���������RXWOLQLQJ� WKH�QDWXUH� RI� 
WKH�SURSRVHG�=RQLQJ� %\�ODZ� DPHQGPHQW�� )RXU� UHVSRQVHV�ZHUH�UHFHLYHG� IURP� DUHD�UHVLGHQWV�� WZR� 
YLD� SKRQH� DQG�WZR�YLD� HPDLO�� � 
� 
2QH�UHVLGHQW� GLG�QRW�REMHFW��EXW�ZDV�FRQFHUQHG� ZLWK� WKH� WUDIILF� ORDG�DQG�SDYHPHQW� FRQGLWLRQV� RI� 
QHDUE\� 6LOOV� 6WUHHW��,W�LV� H[SHFWHG� WKDW� WKH�ODQG� XVH�LPSDFWV�� WUDIILF� LQ� WKLV� FDVH��IURP� JRYHUQPHQW� 
RIILFHV� WR�SULYDWH� RIILFHV� ZLOO� EH�YHU\� VLPLODU�� 7KHUHIRUH�� 3ODQQLQJ� 6HUYLFHV� GRHV�QRW�H[SHFW� WKH� 
WUDIILF� ORDG� WR�LQFUHDVH� IURP� ZKHQ� WKH� FRXUWKRXVH� ZDV�RSHUDWLQJ�� 7KH� UHVLGHQW� ZDV�GLUHFWHG� WR� 
(QJLQHHULQJ� �2SHUDWLRQV� IRU� TXHVWLRQV� UHJDUGLQJ� DQ\� XSFRPLQJ� URDG�PDLQWHQDQFH�� � 
� 

3DJH����
 



&RUSRUDWH�5HSRUW�1R��$JHQGD�,WHP� 5���������� 

7KH�RWKHU� WKUHH� UHVLGHQWV� DOVR�GLG�QRW�REMHFW�WR�RIILFH� XVH�� EXW�ZHUH�FRQFHUQHG� ZLWK� WKH� W\SH�RI� 
RIILFH� WKDW�ZRXOG� EH�SHUPLWWHG�� 7KH\� ERWK�PHQWLRQHG� FOLQLF� XVH��+RZHYHU�� DV�PHGLFDO� RIILFHV� DQG� 
KRVSLWDOV� DUH�DOUHDG\� SHUPLWWHG� ZLWKLQ� WKH�0DMRU� ,QVWLWXWLRQDO� =RQH�� WKLV� DPHQGPHQW� ZRXOG� QRW� 
DGG�WKHVH�XVHV�� EXW�ZRXOG� LQVWHDG� EURDGHQ� WKH� W\SHV�RI� RIILFHV� SHUPLWWHG� WR�LQFOXGH� JHQHUDO� DQG� 
WHFKQLFDO� RIILFHV�� �� 
� 
$JHQF\� &RPPHQWV� 
� 
7KH� IROORZLQJ� DJHQFLHV� RIIHUHG� QR�REMHFWLRQV� WR�WKH�SURSRVHG�DPHQGPHQW�� 
� 
x� 0LQLVWU\� RI�7UDQVSRUWDWLRQ�
 
x� /DNHKHDG�5HJLRQ� &RQVHUYDWLRQ� $XWKRULW\�
 
x� 7KXQGHU� %D\�)LUH�3UHYHQWLRQ� DQG� ,QYHVWLJDWLRQ�
 
x� 3DUNV�DQG�2SHQ�6SDFHV�
 

3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� &RPPHQWV� 
� 
x� 3URYLQFLDO�3ROLF\�6WDWHPHQW�DQG�*URZWK�3ODQ�IRU�1RUWKHUQ�2QWDULR� 

7KH�SURSRVDO� LV� VXSSRUWHG�E\�WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW�� ������DV�LW� SURPRWHV� VXVWDLQDELOLW\� 
DQG�UHVLOLHQW� GHYHORSPHQW� WKURXJK� WKH� UH�SXUSRVLQJ� RI�DQ�H[LVWLQJ� EXLOGLQJ�� ZKHUH�PXQLFLSDO� 
VHUYLFHV� DUH�DOUHDG\� LQ� SODFH��%\�SHUPLWWLQJ� DGGLWLRQDO� W\SHV�RI�RIILFH� XVH�� WKH�SURSRVDO� DOVR� 
SURWHFWV� DQG�SUHVHUYHV� DQ�H[LVWLQJ� HPSOR\PHQW� DUHD�IRU�FXUUHQW� DQG�IXWXUH� XVHV�ZKHUH� WKH� 
QHFHVVDU\� LQIUDVWUXFWXUH� LV� DOUHDG\� SURYLGHG�� 
� 
7KLV� DSSOLFDWLRQ� GRHV�GR�QRW�FRQIOLFW� ZLWK� WKH�*URZWK� 3ODQ� IRU�1RUWKHUQ� 2QWDULR�� 
� 
x� &XUUHQW�2IILFLDO�3ODQ������� 

7KH� VXEMHFW� ODQGV� DUH�GHVLJQDWHG� ³0DMRU� ,QVWLWXWLRQDO �́ LQ� WKH� �����2IILFLDO� 3ODQ� �23���8QGHU� WKH� 
�����23��WKH�'RZQWRZQ� &RUH�LV� WKH�SUHIHUUHG� ORFDWLRQ� IRU�RIILFH� GHYHORSPHQW�� $OO� FRPPHUFLDO� 
DQG�LQGXVWULDO� GHVLJQDWLRQV� LQ� WKH������23�FRQWDLQ� SROLFLHV� VWDWLQJ� WKDW� QHZ�RIILFH� XVH�ZLOO� QRW�EH� 
VXSSRUWHG��7KH�0DMRU�,QVWLWXWLRQDO� GHVLJQDWLRQ� GRHV�QRW�FRQWDLQ� VXFK� D�SROLF\� DQG�KDV�KLVWRULFDOO\� 
EHHQ�WLHG� WR�JRYHUQPHQW� RIILFH� XVH��*RYHUQPHQW� RIILFHV� DQG�SULYDWH� RIILFHV� KDYH� VLPLODU�� LI� QRW� 
WKH� VDPH��ODQG�XVH� LPSDFWV�� 7KHUHIRUH�� WKH�SURSRVDO� LV� FRQVLGHUHG� WR�EH�FRQVLVWHQW� ZLWK� WKH������ 
23��� 
� 
x� $GRSWHG�2IILFLDO�3ODQ������� 

7KH� VXEMHFW� ODQGV� DUH�GHVLJQDWHG� ³5HVLGHQWLDO �́ LQ� WKH�DGRSWHG������2IILFLDO� 3ODQ� �23���7KH������ 
23�OLPLWV� ZKDW� NLQGV� RI�XVHV� DUH�FRQVLGHUHG� SDUW�RI� WKH�³,QVWLWXWLRQDO �́ GHVLJQDWLRQ� WR�LQFOXGH� WKH� 
KRVSLWDOV�� FROOHJHV� DQG�XQLYHUVLWLHV�� VHFRQGDU\� VFKRROV�� DQG�FRUUHFWLRQDO� LQVWLWXWLRQV�� 0LQRU� 
LQVWLWXWLRQDO� XVHV� VXFK� DV�OLEUDULHV� DQG�HOHPHQWDU\� VFKRROV� DUH�FRQVLGHUHG� SDUW�RI� WKH�UHVLGHQWLDO� 
IDEULF�� *RYHUQPHQW� RIILFHV� WKDW�ZHUH�SUHYLRXVO\� SDUW�RI� WKH�0DMRU�,QVWLWXWLRQDO� GHVLJQDWLRQ� 
EHFDPH�SDUW�RI�DGMDFHQW� GHVLJQDWLRQV� VXFK� DV�UHVLGHQWLDO� RU�FRPPHUFLDO�� 
� 

3DJH����
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8QGHU� WKH�5HVLGHQWLDO� GHVLJQDWLRQ�� QHZ�RIILFH� GHYHORSPHQW� ZRXOG� QRW� EH�SHUPLWWHG�� +RZHYHU�� 
ODQG� XVH�GHVLJQDWLRQV� VKDOO� EH�FRQVLGHUHG� DV�UHSUHVHQWLQJ� SUHGRPLQDQW� ODQG� XVHV��DQG�VKDOO� QRW� 
SUHFOXGH� VPDOO� SRFNHWV�RI�RWKHU� ODQG�XVHV� SURYLGHG� WKH\� DUH�FRQVLVWHQW� ZLWK� WKH�SHUWLQHQW� SROLFLHV� 
RI�WKH�SODQ��3ODQQLQJ� 6HUYLFHV� FDQ�VXSSRUW� RIILFH� XVH� LQ� WKHVH� H[LVWLQJ� EXLOGLQJV� IRU� WZR�UHDVRQV�� 
)LUVW�� GXH�WR�WKHLU� RULJLQDO� XVH�DV�SURYLQFLDO� RIILFHV�� ERWK� WKH�&RXUWKRXVH� DQG�&URZQ�$WWRUQH\� 
%XLOGLQJ� DUH�ZHOO� VXLWHG� WR�RIILFH� XVH��&RQYHUWLQJ� WR�D�UHVLGHQWLDO� XVH�ZRXOG� UHTXLUH� VLJQLILFDQW� 
DOWHUDWLRQV� DV�WKH�PDMRULW\� RI�WKH� URRPV� DUH�FXELFOH� VL]HG� DQG�WKH� FRXUWURRPV� DQG�MDLO� FHOOV� 
FRQWDLQ� QR�ZLQGRZV�� 8QGHU� FXUUHQW� SURYLQFLDO� UHJXODWLRQV�� WKH� FRQYHUVLRQ� ZRXOG� DOVR� UHTXLUH� D� 
5HFRUG�RI�6LWH�&RQGLWLRQ� GHPRQVWUDWLQJ� WKH�SURSHUW\� LV� VXLWDEOH� IRU� UHVLGHQWLDO� XVH��6HFRQG��WKH� 
SURSHUW\� LV� DURXQG� WKH� FRUQHU� IURP� WKH�%XVLQHVV� $UHD�GHVLJQDWLRQ�� :KLOH� SURYLQFLDO� RIILFHV� DUH� 
SHUPLWWHG� HYHU\ZKHUH�� SULYDWH� RIILFHV� DUH�JHQHUDOO\� GLUHFWHG� WR�HLWKHU� WKH�%XVLQHVV� $UHD�RU� 
6WUDWHJLF� &RUHV��7KH� VXEMHFW� SURSHUW\� LV�VHSDUDWHG� IURP� WKH�%XVLQHVV� $UHD�GHVLJQDWLRQ� E\�WKH� UDLO� 
OLQH�� WKHUHIRUH�� LW� FDQQRW� EH�FRQVLGHUHG� SDUW�RI�LW��+RZHYHU�� LW� LV� FORVH�YLFLQLW\�� ZKLFK� SURPRWHV� D� 
FRQFHQWUDWLRQ� RI�EXVLQHVV� UHODWHG�XVHV� UDWKHU� WKDQ� VSUHDGLQJ� WKHP� WKURXJKRXW� WKH�&LW\�� � 
� 
x� =RQLQJ�%\�ODZ� � 

7KH� VXEMHFW� SURSHUW\� LV� FXUUHQWO\� ]RQHG� ³0, �́ ��0DMRU�,QVWLWXWLRQDO� =RQH��7KH�$SSOLFDQW� LV� 
UHTXHVWLQJ� WKDW� ³2IILFH �́ XVH�EH�DGGHG�WR�WKH�OLVW� RI�SHUPLWWHG� XVHV�IRU� WKH� VXEMHFW� SURSHUW\��$V� 
PHQWLRQHG�� PHGLFDO� RIILFHV� DUH�FXUUHQWO\� SHUPLWWHG� LQ� WKH�³0,´� ��0DMRU�,QVWLWXWLRQDO� =RQH�� 7KH� 
SURSRVHG�DPHQGPHQW� ZRXOG� H[SDQG� WKH�W\SHV�RI�RIILFHV� SHUPLWWHG� WR�LQFOXGH� DOO� W\SHV��7KH� 
VXEMHFW� SURSHUW\� FRPSOLHV� ZLWK� WKH�UHJXODWLRQV� RI�WKH�³0, �́ =RQH� DQG�SURYLGHV� DOO� UHTXLUHG� 
SDUNLQJ� DQG�ORDGLQJ� VSDFHV��1R�DGGLWLRQDO� DPHQGPHQWV� WR�UHJXODWLRQV� DUH�UHTXLUHG�� � 
� 
2QFH�WKH������23�LV�DSSURYHG�E\�WKH�0LQLVWHU�� D�QHZ� =RQLQJ� %\�ODZ� ZLOO� EH�GHYHORSHG� WR�EULQJ� 
]RQLQJ� LQWR� FRQIRUPLW\� ZLWK� WKH�QHZ�23��'XH�WR�WKH�GHVLJQDWLRQ� FKDQJH� IURP� WKH������23�WR�WKH� 
�����23��WKH� ]RQLQJ� IRU�WKH� VXEMHFW� SURSHUW\�ZLOO� KDYH� WR�FKDQJH� WR�UHIOHFW� WKH�UHVLGHQWLDO� 
GHVLJQDWLRQ�� 7KH�SURSRVHG�DPHQGPHQW� ZLOO� QRW�FRPSURPLVH� IXWXUH� UHVLGHQWLDO� XVH�RI�WKH�SURSHUW\� 
DV�QR�PDMRU� DOWHUDWLRQV� DUH�EHLQJ� PDGH��2QFH�UHVLGHQWLDO� XVHV�DUH�SHUPLWWHG� DQG�D�5HFRUG�RI�6LWH� 
&RQGLWLRQ� LV� ILOHG�� WKH�EXLOGLQJV� FDQ�EH�FRQYHUWHG�� $GGLWLRQDOO\� D�ODUJH� SRUWLRQ� RI�WKH�SURSHUW\�� 
ORFDWHG� DORQJ� %UXQVZLFN� 6WUHHW��LV� VWLOO� RSHQ�IRU� IXWXUH� GHYHORSPHQW�� � 
� 
6LWH� 3ODQ� &RQWURO� 
� 
7KURXJK� WKH� FLUFXODWLRQ� RI�WKH�SURSRVDO��3DUNV�DQG�2SHQ�6SDFHV�VXSSRUW�3ODQQLQJ� 6HUYLFHV¶� 
UHTXHVW� WKDW� WKH� VXEMHFW� SURSHUW\� LV� GHVLJQDWHG� DV�DQ�DUHD�RI�6LWH�3ODQ�&RQWURO� �63&���7KLV� LV� 
SDUWLFXODUO\� LPSRUWDQW� DV�WKLV� SURSHUW\� DEXWV� WKH�$UWKXU� 6WUHHW�,PDJH� 5RXWH��+RZHYHU�� DV�QR� 
H[WHULRU� FRQVWUXFWLRQ� LV� QHFHVVDU\�� D�63&�DJUHHPHQW� ZLOO� QRW�EH�UHTXLUHG� WR�VXSSRUW� WKH�SURSRVHG� 
FKDQJH� LQ� XVH�� 
� 
,I� DQ\� H[WHULRU� FKDQJHV� RU�QHZ�GHYHORSPHQW� LV�SURSRVHG�LQ� WKH�IXWXUH�� D�63&�DJUHHPHQW� ZLWK� WKH� 
&LW\� ZLOO� EH�UHTXLUHG�� 7KLV� ZLOO� IDFLOLWDWH� WKH� UHYLHZ� RI� DQ\�SURSRVHG�GHYHORSPHQW� HQVXULQJ� LWV� 
FRPSOLDQFH� ZLWK� (QJLQHHULQJ� DQG� 2SHUDWLRQV� 'LYLVLRQ¶V� VWDQGDUGV� DQG�WKH�&LW\¶V� 8UEDQ�'HVLJQ� 
*XLGHOLQHV�� 
� 
� 
� 

3DJH����
 






	

&RUSRUDWH�5HSRUW�1R��$JHQGD�,WHP� 5���������� 

),1$1&,$/� ,03/,&$7,21� 
� 
7KHUH� DUH�QR�ILQDQFLDO� LPSOLFDWLRQV� IRU� WKH�&LW\� RI�7KXQGHU� %D\�� DV�DOO� FRVWV�DVVRFLDWHG�ZLWK� WKLV� 
GHYHORSPHQW� ZLOO� EH�ERUQH�E\�WKH�$SSOLFDQW�� 
� 
� 
&21&/86,21� 
� 
,Q�FRQFOXVLRQ�� WKH�UHTXHVWHG� =RQLQJ� %\�ODZ� DPHQGPHQW� ZRXOG� SHUPLW� D�XVH�WKDW� LV� FRPSDWLEOH� 
ZLWK� WKH� VXUURXQGLQJ� DUHD�DQG�LV� FRQVLVWHQW� ZLWK� WKH�SROLFLHV� RI�WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW�� 
7KH�SURSRVDO� GRHV�QRW� FRQIOLFW� ZLWK� WKH�1RUWKHUQ� *URZWK�3ODQ� IRU�2QWDULR� DQG� LV�FRQVLVWHQW� ZLWK� 
WKH�SROLFLHV� RI� WKH�2IILFLDO� 3ODQ��$V�VXFK�� $GPLQLVWUDWLRQ� VXSSRUWV� WKH�SURSRVHG�=RQLQJ� %\�ODZ� 
DPHQGPHQW�� 
� 
� 
5()(5(1&(� 0$7(5,$/�$77$&+('�
� 
$WWDFKPHQW� $�±�3URSHUW\�/RFDWLRQ� ZLWK� =RQLQJ� 
$WWDFKPHQW� %�±�$SSOLFDQW V� 6NHWFK� 
� 
� 
35(3$5('� %<�� �-LOOLDQ� )D]LR�� 3ODQQHU� ,,� 
� � 
� 

7+,6� 5(3257� 6,*1('� $1'�9(5,),('� %<�� '$7(�� 
�1$0(� 2)�*(1(5$ /� 0$1$*(5�� 

0DUN�-��6PLWK� 0$�0&,3�533�� $XJXVW� ��������� 
*0�±�'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 
� 
�
 
�
 
�
 

3DJH����
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� 
��7,7/(����$SSOLFDQW V�6NHWFK� 'DWH���$XJXVW������ 
�35(3$5('�%<��-)� �6&$/(�� $V�1RWHG� �),/(�12��=��������� � 

�
 



$77$&+0(17�$���3URSHUW\�/RFDWLRQ� 
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�
 
��7,7/(����3URSHUW\�/RFDWLRQ�� 'DWH��$XJXVW������ 
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',9,6,21� 6HUYLFHV� ��3ODQQLQJ� 6HUYLFHV�
 
� � 
'$7(�35(3$5('� ����������� 
� � 
0((7,1*�'$7(� ������������PP�GG�\\\\�� 

5(3257�12�� 5���������� 

� � 
),/(�12�� 2��������� 

� � 
68%-(&7� 2IILFLDO� 3ODQ�$PHQGPHQW� ������%HOWRQ� 5RDG��9��'HVDQGR�� 
� 
5(&200(1'$7,21� 
� 
7+$7� D�3XEOLF� 0HHWLQJ� KDYLQJ� EHHQ�KHOG�ZLWK� UHVSHFW�WR�WKH�DSSOLFDWLRQ� IURP� 9��'HVDQGR� WR� 
DPHQG� WKH�2IILFLDO� 3ODQ� DV�LW� DSSOLHV� WR�WKH� ODQGV� RQ�WKH�HDVW�VLGH�RI�%HOWRQ� 5RDG��DQG�IXUWKHU� 
GHVFULEHG� DV�5HJLVWHUHG� 3ODQ� �����/RW����DQG�WKH� DGMDFHQW�%ULJKWRQ� $YHQXH� $OORZDQFH�� QR� 
FKDQJH� EH�PDGH� WR�WKH�2IILFLDO� 3ODQ�� 
� 
$//�DV�FRQWDLQHG� LQ�5HSRUW�5����������3ODQQLQJ� 6HUYLFHV�� DV�VXEPLWWHG� E\�WKH�'HYHORSPHQW� � 
(PHUJHQF\� 6HUYLFHV� 'HSDUWPHQW�� 
� 
� 
(;(&87,9(�6800$5<� 
� 
7KH� DSSOLFDWLRQ� IRU� DQ�DPHQGPHQW� WR�WKH�2IILFLDO� 3ODQ�� DV�VXEPLWWHG� E\�9��'HVDQGR�� VHHNV�WR� 
DPHQG� WKH�ORW� VL]H� SROLFLHV� RI�WKH�2IILFLDO� 3ODQ� WR�SHUPLW� WKH� VHYHUDQFH� RI�RQH�DGGLWLRQDO� ORW�ZLWK� 
D�IURQWDJH� RI� OHVV� WKDQ� WKH����PHWUHV� ORW�IURQWDJH� DV�UHTXLUHG� LQ� WKH�2IILFLDO� 3ODQ� IRU�WKH�5XUDO� 
5HVLGHQWLDO� 'HVLJQDWLRQ�� � 
� 
7KH�3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� UHFRPPHQGV� WKDW� WKH�2IILFLDO� 3ODQ� QRW�EH�DPHQGHG�� DV�WKH� 
SURSRVHG�GHYHORSPHQW� LV� QRW� FRQVLVWHQW� ZLWK� WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW� DQG�GRHV�PHHW� WKH� 
SXUSRVH� DQG�LQWHQW� RI� WKH�RI�WKH�5XUDO� 5HVLGHQWLDO� SROLFLHV� LQ� WKH������2IILFLDO� 3ODQ� WR�OLPLW� ORW� 
FUHDWLRQ� EH\RQG� WKH�8UEDQ�$UHD�/LPLW�� )XUWKHUPRUH�� WKH�UHTXHVW� GRHV�QRW� FRQIRUP� ZLWK� WKH� 
SROLFLHV� LQ� WKH� UHFHQWO\� DGRSWHG�2IILFLDO� 3ODQ�� 
� 
� 
',6&866,21� 
� 
'HVFULSWLRQ� RI�3URSRVDO� 
� 
7KH� DSSOLFDWLRQ� E\�9��'HVDQGR�� VHHNV�WR�DPHQG� WKH� ORW� VL]H� SROLFLHV� RI�WKH�2IILFLDO� 3ODQ� WR�DOORZ� 
IRU� DQ�DGGLWLRQDO� VHYHUDQFH� RI�KLV� SURSHUW\� DW�����%HOWRQ� 5RDG��,I� JUDQWHG�� WKH�VLWH� VSHFLILF� 
DPHQGPHQW� ZRXOG� DOORZ� IRU� WKH�FUHDWLRQ� RI�RQH�QHZ� UHVLGHQWLDO� ORW�� IRU�D�WRWDO� RI�WZR�ORWV�� HDFK� 
ZLWK� SULYDWH� ZHOO� DQG�SULYDWH� VHSWLF� V\VWHP�� 7R�IDFLOLWDWH� WKH�QHZ� ORW�� WKH�$SSOLFDQW�� XQGHU� 
VHSDUDWH�DSSOLFDWLRQ�� VHHNV�WR�SXUFKDVH� WKH�DGMDFHQW�%ULJKWRQ� $YHQXH� 5RDG�$OORZDQFH� WR�DPDVV� 
VXIILFLHQW� ORW� DUHD�IRU� WKH�QHZ� ORW� FUHDWLRQ�� +RZHYHU�� WKH� DGGLWLRQ� LV� QRW�HQRXJK� WR�PHHW� WKH� 
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PLQLPXP� ���PHWUHV� RI�ORW� IURQWDJH� IRU�WKH�SURSRVHG�VHYHUHG� ORW��7KH�SURSRVHG�UHWDLQHG� ORW�� DV� 
VKRZQ� RQ�$WWDFKPHQW� �%��� ZRXOG� PHHW� WKH�PLQLPXP� IURQWDJH� RI����PHWUHV�� ZKLOH� WKH�SURSRVHG� 
QHZ� VHYHUHG� ORW�ZRXOG� EH������PHWUHV�� 
� 
,I� DSSURYHG��WKH� UHTXHVWHG�2IILFLDO� 3ODQ�$PHQGPHQW� ZRXOG� SURYLGH�SROLF\� VXSSRUW� IRU� 
VXEVHTXHQW� DSSOLFDWLRQV� IRU�0LQRU� 9DULDQFH� DQG�&RQVHQW� WR�WKH�&RPPLWWHH� RI�$GMXVWPHQW� WR� 
FUHDWH�WKH� QHZ�ORW�� 
� 
'HVFULSWLRQ� RI�WKH�3URSHUW\� 
� 
7KH�SURSHUW\� LV� ORFDWHG�RQ�WKH� HDVW�VLGH�RI�%HOWRQ� 5RDG�QHDU� LWV� QRUWKHUQ� WHUPLQXV�� 7KH�SURSHUW\� 
LV� RFFXSLHG�E\�WKH�$SSOLFDQW V� VLQJOH� GHWDFKHG�GZHOOLQJ� DQG�GHWDFKHG�JDUDJH�� 7KH�SURSHUW\� LV� 
DSSUR[LPDWHO\� ���������Pð� LQ� DUHD�ZLWK� �����PHWUHV� RI�IURQWDJH� DORQJ� %HOWRQ� 5RDG��:LWK� WKH� 
DGGLWLRQ� RI� WKH�DGMDFHQW� �����PHWUH� XQRSHQHG� %ULJKWRQ� $YHQXH� 5RDG�$OORZDQFH� WR�WKH�QRUWK�� WKH� 
FRPELQHG� SURSHUW\�ZRXOG� KDYH� ���������Pð�RI�ORW� DUHD�DQG�������PHWUHV� RI�ORW� IURQWDJH�� � 
� 
7KH�ZKROH� RI�WKH�SURSHUW\� LV� GHVLJQDWHG� DV�5XUDO� 5HVLGHQWLDO� LQ� WKH������2IILFLDO� 3ODQ� DQG� ]RQHG� 
�58��� ±�5XUDO� 5HVLGHQWLDO� =RQH��$�3URYLQFLDOO\� 6LJQLILFDQW� :HWODQG� �36:��LV�ORFDWHG� WR�WKH� 
QRUWK� DQG�WKH�DVVRFLDWHG� ����PHWUH� EXIIHU� DSSOLHV� WR�D�PDMRULW\� RI�WKH�SURSRVHG�FRPELQHG� 
SURSHUW\�� �� 
� 
7KH� VXUURXQGLQJ� ODQGV� DUH�PDLQO\� GHVLJQDWHG� 5XUDO� 5HVLGHQWLDO� ZLWK� 5XUDO� GHVLJQDWHG� ODQGV� WR� 
WKH�QRUWK�EH\RQG� WKH� WHUPLQXV� RI�%HOWRQ� 5RDG�� � 
� 
7KH�2IILFLDO� 3ODQ� VSHFLILHV� WKDW��ZLWKLQ� DUHDV�GHVLJQDWHG� DV�5XUDO� 5HVLGHQWLDO�� ORWV� VKDOO� EH�QRW� 
OHVV� WKDQ� ����KHFWDUH� LQ� DUHD�DQG�KDYH�QRW� OHVV� WKDQ����PHWUHV� RI�IURQWDJH�� 7KLV� UHTXLUHG� ORW� VL]H� LV� 
UHIOHFWHG� LQ� WKH� �58��� UHJXODWLRQV� RI� WKH�=RQLQJ� %\�ODZ�� � 
� 
1HLJKERXUKRRG� &RPPHQWV� 
� 
1RWLFH�RI�$SSOLFDWLRQ� ZDV�VHQW� WR�VXUURXQGLQJ� SURSHUW\�RZQHUV� DQG�WZR�REMHFWLRQV� KDYH� EHHQ� 
UHFHLYHG� IURP� DUHD�UHVLGHQWV�� VSHFLILFDOO\� REMHFWLQJ� WR�WKH�VDOH� RI�WKH�%ULJKWRQ� $YHQXH� 5RDG� 
$OORZDQFH�� 7KH\� FLWH� WKDW� DFFHVV�WR�WKHLU� ODQGORFNHG� SURSHUWLHV� DQG�IXWXUH� GHYHORSPHQW� ZRXOG� EH� 
FRPSURPLVHG� ZLWK� WKH�VDOH�� 
� 
,Q�DGGLWLRQ�� IRXU� OHWWHUV� RI�VXSSRUW�ZHUH�UHFHLYHG� DV�D�UHVXOW� RI� WKH�QRWLFH�� 
� 
3ODQQLQJ� 'LYLVLRQ� &RPPHQWV� RQ�1HLJKERXUKRRG� LQSXW� 
� 
7KH� WZR�RZQHUV� RQ�/DQFDVWHU� $YHQXH� H[SUHVV� FRQFHUQ� RI�QRW� EHLQJ� DEOH� WR�DFFHVV�WKHLU� SURSHUW\� 
IRU� GHYHORSPHQW� SXUSRVHV��6HFWLRQ� ������RI� WKH�2IILFLDO� 3ODQ�SURKLELWV� WKH�RSHQLQJ� RI�QHZ�URDGV� 
RU�WKH� H[WHQVLRQ� RI� H[LVWLQJ� URDGV�ZLWKLQ� WKH�5XUDO� DQG�5XUDO� 5HVLGHQWLDO� ODQG�GHVLJQDWLRQV�� 7KH� 
GHYHORSPHQW� RI�WKH� ODQGORFNHG� SDUFHOV�ZRXOG� UHTXLUH� WKH� FRQVWUXFWLRQ� RI�QHZ�URDGV�LQ� WKLV� DUHD� 
DQG�ZRXOG� EH�FRQWUDU\� WR�WKH�SROLFLHV� RI� WKH�2IILFLDO� 3ODQ�� )XUWKHUPRUH�� VXFK� FRQVWUXFWLRQ� ZRXOG� 
DOVR�EH�FRQWUDU\� &RXQFLOV� QHZO\� DGRSWHG�2IILFLDO� 3ODQ� 
� 

3DJH����
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$JHQF\� &RPPHQWV� 
� 
/DNHKHDG�5HJLRQ�&RQVHUYDWLRQ�$XWKRULW\� �/5&$�� 
� 
7KH�/5&$�DGYLVHV� WKDW� D�SRUWLRQ� RI�WKH�SURSHUW\� LV� DIIHFWHG� E\�WKHLU� 5HJXODWLRQV� DQG�WKDW� D� 
SHUPLW� IURP� WKH�$XWKRULW\� LV�UHTXLUHG� IRU�DQ\� GHYHORSPHQW� RQ�WKH�SURSHUW\��7KH�/5&$� UHYLHZHG� 
WKH� UHTXHVW� DJDLQVW� 6HFWLRQ� ������RI� WKH�336��ZKLFK� VWDWHV�� � 
� 
������� ���������'HYHORSPHQW�DQG�VLWH�DOWHUDWLRQ�VKDOO� QRW�EH�SHUPLWWHG� ZLWKLQ�� � 
� 

F��	 DUHDV�WKDW�ZRXOG� EH�UHQGHUHG� LQDFFHVVLEOH� WR�SHRSOH�DQG�YHKLFOHV� GXULQJ� WLPHV� RI�IORRGLQJ� 
KD]DUGV��HURVLRQ�KD]DUGV�DQG�RU� G\QDPLF�EHDFK�KD]DUGV��XQOHVV� LW�KDV� EHHQ�GHPRQVWUDWHG� 
WKDW� WKH� VLWH� KDV�VDIH� DFFHVV�DSSURSULDWH� IRU�WKH�QDWXUH� RI�WKH� GHYHORSPHQW�DQG�WKH�QDWXUDO� 
KD]DUG��� 

� 
%DVHG�RQ�/5&$�VWDII� UHYLHZ�� WKH�/5&$�GRHV�QRW� VXSSRUW� WKH�DSSOLFDWLRQ� DV�%HOWRQ� 5RDG�LV� D� 
GHDG�HQG�URDG�WKDW�PD\�KDYH� DQ�XQGHUVL]HG� FXOYHUW� FURVVLQJ� DFURVV�WKH�XQQDPHG� WULEXWDU\� RI� WKH� 
0F9LFDU� &UHHN�ZKLFK� GXULQJ� WKH�5HJLRQDO� 6WRUP� PD\�EH�IORRGHG��:KLOH� D�QHZ� IORRGSODLQ� VWXG\� 
IRU�0F9LFDU� &UHHN�ZDWHUVKHG� KDV�EHHQ�LQLWLDWHG�� WKH�UHVXOWV� ZLOO� QRW�EH�DYDLODEOH� XQWLO� ������� 
� 
,Q�DEVHQFH�RI�WKH� VWXG\�� WKH�/5&$� UHFRPPHQGV� WKDW� FRQVLGHUDWLRQ� EH�JLYHQ� WR�ZKHWKHU� RU�QRW�WKH� 
URDG�SURYLGHV� VDIH�DFFHVV�DSSURSULDWH� IRU� WKH�UHVLGHQWLDO� GHYHORSPHQW�� 
� 
(QJLQHHULQJ� 'LYLVLRQ� 
� 
7KH�(QJLQHHULQJ� �2SHUDWLRQV� 'LYLVLRQ� KDV�UHYLHZHG� WKH� DSSOLFDWLRQ� IRU�DQ�2IILFLDO� 3ODQ� 
$PHQGPHQW� DQG�DGYLVHV� WKDW� WKH\� GR�QRW�KDYH� DQ\�REMHFWLRQV� WR�WKH� UHGXFHG�IURQWDJH� UHTXHVW�� 
+RZHYHU�� WKH\�PD\� QRW�EH�DEOH� WR�VXSSRUW� WKH�IXWXUH� VHYHUDQFH� UHTXHVW�� �� 
� 
7KH�/5&$�KDV�LGHQWLILHG� D�SRWHQWLDO� FRQFHUQ� ZLWK� D�FXOYHUW� FURVVLQJ� RQ�%HOWRQ� 6WUHHW��:KLOH� WKH\� 
GR�QRW�KDYH� DQ\� VSHFLILF� IORRG�SODLQ� PRGHOLQJ� RI�WKLV� FXOYHUW�� WKHLU� LQLWLDO� UHYLHZ� KDV�LQGLFDWHG� 
WKDW� WKH� FXOYHUW� ZRXOG� OLNHO\� RYHUWRS�GXULQJ� WKH�5HJLRQDO� VWRUP�HYHQW�� $V�WKLV� SRUWLRQ� RI�%HOWRQ� 
6WUHHW�LV� D�GHDG�HQG�URDG��LW� LV� QRW�NQRZQ� LI� WKH�DFFHVV�DQG�HJUHVV� UHTXLUHPHQWV� RI�6HFWLRQ� ������ 
RI�WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW� �336��FRXOG� EH�PHW�� 
� 
,Q�WKH� DEVHQFH�RI�WKH�XSGDWHG� IORRGSODLQ� VWXG\� RI�WKH� HQWLUH� 0F9LFDU� &UHHN�ZDWHUVKHG�� WKH�/5&$� 
DQG�WKH�(QJLQHHULQJ� 'LYLVLRQ� ZRXOG� RQO\� VXSSRUW� WKH�QHZ� ORW� FUHDWLRQ�� LI� D�FRQVXOWDQW� ZLWK� 
H[SHUWLVH� FRPSOHWHV� D�VWXG\� WR�GHWHUPLQH� LI� WKH�DFFHVV�DQG�HJUHVV� FULWHULD� DUH�VDWLVILHG� DW�WKLV� 
FXOYHUW� FURVVLQJ�� 6KRXOG� WKH� FULWHULD� QRW� EH�VDWLVILHG�� WKH� FRQVXOWDQW� VKRXOG� LGHQWLI\� WKH�ZRUNV� WKDW� 
ZRXOG� EH�UHTXLUHG� WR�VDWLVI\� WKH�FULWHULD�� ��� 
� 
,I� WKH�FRQVXOWDQW V� VWXG\� LQGLFDWHV� WKDW� WKH�DFFHVV�DQG�HJUHVV� FULWHULD� DUH�QRW�PHW�� WKHQ�(QJLQHHULQJ� 
DQG�WKH�/5&$�ZRXOG� QRW� VXSSRUW� D�VHYHUDQFH� UHTXHVW� XQWLO� WKH�LGHQWLILHG� FULWHULD� DUH�PHW�� ,Q� WKLV� 
FDVH��WKH�$SSOLFDQW� ZRXOG� KDYH� WKH�RSWLRQ� RI�HLWKHU� ZDLWLQJ� XQWLO� WKLV� URDG���FXOYHUW� FURVVLQJ� LV� 
DGGUHVVHG�E\�WKH�&LW\�EDVHG�RQ�WKH�FDSLWDO� EXGJHW� SURJUDP� �WKH� H[DFW�WLPH� IUDPH� LV� QRW�NQRZQ��� 

3DJH����
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RU�HQWHULQJ� LQWR� D�'HYHORSPHQW� $JUHHPHQW� ZLWK� WKH�&LW\� ZKHUH� WKH�ZRUN�ZRXOG� EH�FRPSOHWHG� DW� 
WKH� $SSOLFDQW V� H[SHQVH�� 
� 
5HDOW\�6HUYLFHV�'LYLVLRQ� 
� 
5HDOW\� 6HUYLFHV� DFNQRZOHGJHV� WKDW� WKH�$SSOLFDQW� LV�PRYLQJ� IRUZDUG� ZLWK� DFTXLULQJ� WKH�%ULJKWRQ� 
$YHQXH� 5RDG�$OORZDQFH� DQG�QHJRWLDWLRQV� DUH�LQ� SURJUHVV�� 
� 
3DUNV� �2SHQ�6SDFHV�6HFWLRQ�� )LUH� �5HVFXH� 6HUYLFH�� %XLOGLQJ� 6HUYLFHV� 'LYLVLRQ�� DQG�WKH� 
0LQLVWU\� RI�7UDQVSRUWDWLRQ� KDYH� UHYLHZHG� WKH�DSSOLFDWLRQ� DQG�LQGLFDWHG� QR�REMHFWLRQ�� 
� 
� 
$SSOLFDQW¶V� 5HVSRQVH� 
� 
7KH� $SSOLFDQW¶V� UHVSRQVH� WR�QHLJKERUV � FRQFHUQV� ZDV�D�UHLWHUDWLRQ� RI�WKH� MXVWLILFDWLRQ� VXEPLWWHG� 
ZLWK� WKH� DSSOLFDWLRQ�� VXJJHVWLQJ� WKDW� DOORZLQJ� DQ�DGGLWLRQDO� ORW� WR�EH�FUHDWHG�RQ�WKH� VXEMHFW� 
SURSHUW\�ZRXOG� QRW� QHJDWLYHO\� LPSDFW� DQ\�RI�WKH� H[LVWLQJ� ODQG�XVHV� LQ� WKH� DUHD��)XUWKHUPRUH�� WKH� 
$SSOLFDQW� QRWHV� WKDW� WKH�REMHFWRUV� KDYH�SRWHQWLDO� URDG�DOORZDQFH� DFFHVV�DYDLODEOH� IURP� DQRWKHU� 
GLUHFWLRQ�� WKRXJK� D�PXFK� ORQJHU� URXWH��7KH�$SSOLFDQW� XQGHUVWDQGV� WKH� FRPPHQWV� PDGH�E\�WKH� 
/5&$�DQG�(QJLQHHULQJ� 'LYLVLRQ� ZLWK� UHJDUGV� WR�WKH� URDG�FXOYHUW� DQG�SRWHQWLDO� LQDFFHVVLELOLW\� 
GXULQJ� D�5HJLRQDO� 6WRUP�HYHQW� DQG�KDV�LQGLFDWHG� WKDW� XQWLO� WKDW� LVVXH� LV� UHFWLILHG�� WKH� VHYHUDQFH� 
DSSOLFDWLRQ� ZRXOG� QRW� SURFHHG�VKRXOG� WKLV� DPHQGPHQW� EH�DSSURYHG�� 
� 
� 
3ODQQLQJ� 6HUYLFHV� &RPPHQWV� 
� 
�����3URYLQFLDO� 3ROLF\� 6WDWHPHQW��336��� 
� 
8QGHU� WKH� 3ODQQLQJ�$FW��5�6�2��������DV�DPHQGHG��6HFWLRQ� ����GHFLVLRQV� RI�&RXQFLO� VKDOO� EH� 
FRQVLVWHQW� ZLWK� WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW� �336��ZLWK� UHVSHFW�WR�UHJXODWLQJ� ODQG� XVH� 
SODQQLQJ� DQG�GHYHORSPHQW� DQG�PDWWHUV� RI�SURYLQFLDO� LQWHUHVW�� ,Q� FRQVLGHULQJ� WKH�336�DV�D�ZKROH�� 
VHYHUDO� SROLFLHV� DUH�HVSHFLDOO\� UHOHYDQW� LQ� FRQVLGHULQJ� WKLV� DSSOLFDWLRQ�� 
� 
336�SROLFLHV� UHJDUGLQJ� DFKLHYLQJ� HIILFLHQFLHV� LQ� ODQG� XVH�GLUHFW� GHYHORSPHQW� WR�VHWWOHPHQW� DUHDV� 
�6HFWLRQ� ��������ZKLFK� DUH�GHVFULEHG� LQ� WKH�336�DV�XUEDQ� DUHDV�RU�UXUDO� VHWWOHPHQW� DUHDV��LQFOXGLQJ� 
FLWLHV�� WRZQV�� YLOODJHV� DQG�KDPOHWV�� WKDW� DUH�EXLOW� XS�ZLWK� FRQFHQWUDWHG� GHYHORSPHQW�� KDYH� D�PL[� 
RI�ODQG� XVHV��DQG� DUH�WKH� IRFXV�RI� JURZWK� DQG�GHYHORSPHQW�� +HDOWK\�� /LYDEOH� DQG�6DIH� 
&RPPXQLWLHV� SROLFLHV� �6HFWLRQ� �������SURPRWH� FRVW�HIIHFWLYH� GHYHORSPHQW� SDWWHUQV� DQG�VWDQGDUGV� 
WR�PLQLPL]H� ODQG� FRQVXPSWLRQ� DQG�VHUYLFLQJ� FRVWV�� 
� 
%\�DPHQGLQJ� WKH�2IILFLDO� 3ODQ� WR�DOORZ� DGGLWLRQDO� UHVLGHQWLDO� ORWV� RXWVLGH� WKH�8UEDQ�$UHD�/LPLW� 
�8$/��� RSSRUWXQLW\� IRU� IXUWKHU� LQWHQVLILFDWLRQ� ZLWKLQ� WKH�8$/�LV� ORVW�� � 
� 
7KH�336�DOVR�QRWHV� LQ� 6HFWLRQ� ������WKDW� GHYHORSPHQW� VKDOO� EH�XQGHUWDNHQ� LQ� DFFRUGDQFH�ZLWK� WKH� 
SROLFLHV� RI�6HFWLRQ� ���:LVH�8VH�DQG�0DQDJHPHQW� RI�5HVRXUFHV�� 7KH� IDFW� WKDW� WKHUH� LV�D� 
3URYLQFLDOO\� 6LJQLILFDQW� :HWODQG� %XIIHU� RQ�WKH�QRUWKHUO\� SRUWLRQ� RI�WKH� VXEMHFW� SURSHUW\�� DQG�336� 
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SROLFLHV� GLUHFW� WKDW� VXFK� QDWXUDO� IHDWXUHV� VKRXOG� EH�SURWHFWHG� IRU� WKHLU� HFRORJLFDO� IXQFWLRQ� DV�SDUW� 
RI�WKH� DUHD¶V�QDWXUDO� GUDLQDJH� V\VWHP�� PD\� LPSDFW� HYHQWXDO� GHFLVLRQV� RQ�VHYHUDQFH� ORW� OLQHV� DQG� 
ORFDWLRQ� RI�QHZ�EXLOGLQJV�� /RFDWLRQV� IRU� SULYDWH� ZHOO� DQG�VHSWLF� PD\� EH�OLPLWHG� E\�WKHLU� GLVWDQFH� 
IURP� WKH�%XIIHU� LQ� RUGHU�WR�SURWHFW� LQWHJULW\� RI�WKH� HQYLURQPHQWDO� IHDWXUH�� 
� 
2IILFLDO� 3ODQ������� 
� 
7KH� VXEMHFW� ODQGV� DUH�GHVLJQDWHG� 5XUDO� 5HVLGHQWLDO� LQ� WKH�&LW\�RI�7KXQGHU� %D\�2IILFLDO� 3ODQ�� 
ZKLFK� SROLFLHV� DFNQRZOHGJH� WKH� VPDOOHU� ORWV� DQG�KLJKO\� IUDJPHQWHG� ORW� IDEULF� DVVRFLDWHG� ZLWK� WKH� 
ROGHU� UHJLVWHUHG� SODQV� RI�VXEGLYLVLRQ�� EXW�DUH�LQWHQGHG� WR�OLPLW� UXUDO� UHVLGHQWLDO� GHYHORSPHQW� DW�D� 
VFDOH� FRQVLVWHQW� ZLWK� WKH� OHYHO� RI�VHUYLFHV� DYDLODEOH�� 
� 
5HJDUGLQJ� UXUDO� UHVLGHQWLDO� GHYHORSPHQW�� 23�SROLFLHV� OLPLW� ORW� VL]HV� WR�D�PLQLPXP� RI�����KHFWDUH� 
LQ� DUHD��D�PLQLPXP� RI������PHWUHV� RI� IURQWDJH� RQ�DQ�RSHQHG�� WUDYHOOHG� DQG�PXQLFLSDOO\� 
PDLQWDLQHG� URDG��DQG�OLPLW� VHUYLFHV� WR�D�SULYDWH� ZHOO� DQG�SULYDWH� VHZDJH�GLVSRVDO� V\VWHP�� 7KH� 
SXUSRVH� DQG�LQWHQW� RI� WKH�3ROLF\� LV� WR�OLPLW� ORW� FUHDWLRQ� EH\RQG� WKH�8UEDQ�$UHD�/LPLW� WKURXJK� D� 
PDQGDWRU\� ORW� VL]H�� 
� 
5XUDO� 5HVLGHQWLDO� SROLFLHV� GLUHFW� WKDW� GHYHORSPHQW� VKDOO� KDYH� UHJDUG� IRU� WKH�QDWXUDO� IHDWXUHV� RI� WKH� 
VLWH�� DQG�SUHVHUYH� WKH�QDWXUDO� YHJHWDWLRQ� RQ�WKH� ORW�� VR�DV�WR�UHWDLQ� DV�PXFK� RI�WKH� UXUDO� FKDUDFWHU� 
RI�WKH� DUHD�DV�SRVVLEOH�� )LQDOO\�� 5XUDO� 5HVLGHQWLDO� SROLFLHV� UHTXLUH� WKDW� UHVLGHQWLDO� GHYHORSPHQW� 
VKDOO� QRW� FRQIOLFW� ZLWK� DQ\�RWKHU� SROLF\� RI�WKH�2IILFLDO� 3ODQ�� 
� 
7KH�$SSOLFDQW� LQWHQGV� WR�SXUFKDVH� WKH�DGMDFHQW�%ULJKWRQ� $YHQXH� 5RDG�$OORZDQFH� LQ� DQ�HIIRUW� WR� 
DFTXLUH� VXIILFLHQW� ODQG� IRU� WKH�QHZ� ORW��(YHQ� ZLWK� WKH� ORW� DGGLWLRQ�� WKH� FRQVROLGDWHG� SURSHUW\� IDOOV� 
VKRUW� RI�WKH�����PHWUHV� RI�ORW� IURQWDJH� UHTXLUHG� IRU�WKH� FUHDWLRQ� RI� RQH�QHZ�ORW��+RZHYHU�� WKH� ORW� 
DUHD�RI�WKH� FRQVROLGDWHG� SDUFHO� LV�VXIILFLHQW�� � 
� 
7R�FXUE�WKH� FUHDWLRQ� RI� ORWV� EH\RQG� WKH�8UEDQ�$UHD�/LPLW� �8$/��� WKH�2IILFLDO� 3ODQ� VHWV�PLQLPXP� 
ORW� IURQWDJH� DQG�DUHD�UHTXLUHPHQWV� IRU�QHZ� ORW� FUHDWLRQ�� %\� DOORZLQJ� D�UHGXFHG� ORW� VL]H� WR� 
IDFLOLWDWH� WKH� FUHDWLRQ� RI�DQ� H[WUD� ORW�RXWVLGH� WKH�8$/� WKDW� GHILQHV� 7KXQGHU� %D\¶V� 8UEDQ� 
6HWWOHPHQW� $UHD�� RSSRUWXQLW\� IRU� IXUWKHU� LQWHQVLILFDWLRQ� ZLWKLQ� WKH�8$/�LV� ORVW��(DFK�QHZ� 
GZHOOLQJ� WKDW� LV� FUHDWHG�RXWVLGH� WKH�8$/� UHSUHVHQWV� D�VWHS�WRZDUGV� D�JUHDWHU� VHUYLFH� WKUHVKROG�� 
:LWK� DQ�LQFUHDVHG� QXPEHU� RI� GZHOOLQJV� RXWVLGH� WKH�8$/�� WKHUH�ZLOO� HYHQWXDOO\� EH�WKH�QHHG�DQG�RU� 
H[SHFWDWLRQ� IRU�H[SDQGHG� LQIUDVWUXFWXUH� DQG�PXQLFLSDO� VHUYLFHV�� 
� 
,W�LV�TXHVWLRQDEOH� WKDW� WD[� UHYHQXHV� IURP� UHVLGHQWLDO� GZHOOLQJV� FRYHU�WKH� FRVW�RI�SURYLGLQJ� SXEOLF� 
VHUYLFHV� WR�WKHVH�GZHOOLQJV�� 5HVLGHQWLDO� GHYHORSPHQW� LV� SDUWLFXODUO\� FRVWO\� WR�D�PXQLFLSDOLW\�� LQ� 
WHUPV� RI�LQIUDVWUXFWXUH� DQG�FRPPXQLW\� VHUYLFHV�� ZLWKRXW� DFFRPSDQ\LQJ� LQGXVWULDO� RU�FRPPHUFLDO� 
JURZWK� WR�SURYLGH� DGGLWLRQDO� WD[�UHYHQXHV�� $FFRUGLQJ� WR�FRVW�UHYHQXH� DQDO\VHV� GRQH�IRU� WKH�&LW\� 
LQ� �����DQG������DQG�UHYLHZHG� E\�WKH�&LW\� LQ� ������WKH� DQQXDO� VHUYLFLQJ� GHILFLW� �FRVWV�WR� 
UHYHQXHV�� LV� VLJQLILFDQWO\� KLJKHU� LQ�7KXQGHU� %D\¶V� UXUDO� DUHDV�WKDQ� LQ� DUHDV�ZLWK� IXOO� XUEDQ� 
VHUYLFHV�� 

7KH� DSSOLFDQW� QRWHV�WKDW� WKH� DGGLWLRQDO� ORW� FUHDWLRQ� EHLQJ� UHTXHVWHG� LV� FRQVLVWHQW� ZLWK� 
GHYHORSPHQW� WKDW� KDV�DOUHDG\� RFFXUUHG� LQ� WKH�DUHD��KRZHYHU�� WKH� 3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� 
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UHFRPPHQGV� RWKHUZLVH�� 7KH� DSSOLFDWLRQ� IRU�2IILFLDO� 3ODQ� $PHQGPHQW� LV� QRW�VXSSRUWHG�E\�WKH� 
SROLFLHV� RI�WKH�2IILFLDO� 3ODQ� RU�WKH�3URYLQFLDO� 3ROLF\� 6WDWHPHQW�� � 
� 
2IILFLDO� 3ODQ������� 
� 
7KH� VXEMHFW� ODQGV� DUH�GHVLJQDWHG� 5XUDO� ��DQG�1DWXUDO� &RUULGRU� LQ� WKH� UHFHQWO\� DGRSWHG������&LW\� 
RI�7KXQGHU� %D\�2IILFLDO� 3ODQ�� 7KH�SROLFLHV� DFNQRZOHGJH� WKH�SRWHQWLDO� IRU� VPDOOHU� ORW� DUHDV�LQ� 
FHUWDLQ� FLUFXPVWDQFHV�� KRZHYHU�� WKHUH� DUH�QR�SURYLVLRQV� WR�FUHDWH� ORWV�ZLWK� OHVV� WKDQ� WKH�PLQLPXP� 
���PHWUHV� RI�ORW� IURQWDJH�� 7KH� ORW� VL]HV� DUH�LQWHQGHG� WR�OLPLW� ORW�FUHDWLRQ� EH\RQG� WKH�8$/�� )XUWKHU� 
SROLFLHV� RI�WKH�3ODQ� VSHFLI\� WKDW� ORW� DGGLWLRQV� DUH�QRW�WR�EH�XVHG�DV�D�WRRO� WR�FUHDWH�DGGLWLRQDO� ORWV� 
RXWVLGH� RI� WKH�8$/�� 
� 
)XUWKHUPRUH�� WKH�PDMRULW\� RI�WKH� ODQGV� DUH�GHVLJQDWHG� 1DWXUDO� &RUULGRU� GXH�WR�WKH�QHDUE\� 
3URYLQFLDOO\� 6LJQLILFDQW� :HWODQG� WR�WKH�QRUWK�� 6KRXOG� WKH�$SSOLFDQW V� UHTXHVW� EH�DSSURYHG�� 
IXUWKHU� VWXGLHV� PD\� EH�UHTXLUHG� WR�SHUPLW� D�ORW� VHYHUDQFH� DQG�HYHQWXDO� QHZ�KRPH� FRQVWUXFWLRQ� 
ZLWKLQ� WKLV� ODQG� XVH�GHVLJQDWLRQ�� 
�� 
� 
&21&/86,21� 
� 
7KH� VXEMHFW� SURSHUW\�RQ�LWV� RZQ�GRHV�QRW�KDYH� VXIILFLHQW� ORW� DUHD�DQG�IURQWDJH� WR�FUHDWH�D�VLQJOH� 
QHZ� ORW� E\�FRQVHQW��7KH� DGGLWLRQ� RI�WKH�%ULJKWRQ� $YHQXH� 5RDG�$OORZDQFH� GRHV�QRW�SURYLGH� 
HQRXJK� ORW� IURQWDJH� IRU� D�QHZ� ORW��7KLV� DSSOLFDWLRQ� IRU� D�6LWH�6SHFLILF� $PHQGPHQW� WR�WKH�2IILFLDO� 
3ODQ�5XUDO� 5HVLGHQWLDO� SROLFLHV� WR�IDFLOLWDWH� WKH� FUHDWLRQ� RI� DQ�DGGLWLRQDO� ORW� FDQQRW� EH�VXSSRUWHG� 
ZKHQ� 336�SROLFLHV� VXJJHVW� WKH� OLPLWLQJ� RI�GHYHORSPHQW� EH\RQG� WKH�8$/��)XUWKHUPRUH�� WKH�  
DGGLWLRQ� RI� WKH�URDG�DOORZDQFH� WR�IDFLOLWDWH� WKH�QHZ�ORW� FUHDWLRQ� LV�FRQWUDU\� WR�WKH�GLUHFWLRQ� 
SURYLGHG� IRU� LQ� WKH������2IILFLDO� 3ODQ�� 
� 
,W�LV�FRQFOXGHG� WKDW� WKH�SURSRVHG�DPHQGPHQW� LV� QRW�FRQVLVWHQW� ZLWK� WKH�3URYLQFLDO� 3ROLF\� 
6WDWHPHQW�� GRHV�QRW�PHHW� WKH�LQWHQW� IRU� OLPLWHG� UHVLGHQWLDO� GHYHORSPHQW� LQ� UXUDO� DUHDV�DV� 
HQYLVLRQHG� E\�WKH�&LW\¶V� 2IILFLDO� 3ODQ�� DQG�VKRXOG� EH�GHQLHG�� 
� 
� 
),1$1&,$/�,03/,&$7,21� 
� 
1R�GLUHFW� ILQDQFLDO� LPSOLFDWLRQV� IRU� WKH�&LW\� RI�7KXQGHU� %D\�ZRXOG� UHVXOW� IURP� WKLV� SURSRVDO�� 
KRZHYHU� WKHUH� LV� SRWHQWLDO� IRU�LQGLUHFW� DQG�ORQJ�WHUP� FRVWV�DVVRFLDWHG�ZLWK� URDG�DQG�URDG�ULJKW�RI� 
ZD\�PDLQWHQDQFH� DQG�WKH�GHPDQG� IRU�PXQLFLSDO� VHUYLFHV� WKDW� DQ�LQFUHDVH� LQ� UXUDO� UHVLGHQWLDO� 
GHYHORSPHQW� ZRXOG� EULQJ�� 
� 
� 
5()(5(1&(�0$7(5,$/�$77$&+('� 
� 
$WWDFKPHQW� $�±�3URSHUW\�/RFDWLRQ� 0DS� 
$WWDFKPHQW� %�±�$SSOLFDQW¶V� 6LWH� 3ODQ� 
� 
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� 
35(3$5('�%<��'HFLR�/RSHV��533��0&,3��6HQLRU�3ODQQHU� � 
� 

7+,6� 5(3257� 6,*1('� $1'�9(5,),('� %<�� 
�1$0(� 2)�*(1(5$ /� 0$1$*(5�� 

� 
0DUN�-��6PLWK� 0$�0&,3�533�� 
*0�±�'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 
� 

'$7(�� 

$XJXVW� ��������� 

� 

� 
� 
� 
� 
� 
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�
 

��7,7/(����3URSHUW\�/RFDWLRQ�� 'DWH���� $8*867������ 
�35(3$5('�%<��'/� �6&$/(�� $V�1RWHG� �),/(�12��2��������� � 

�
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V�3ODQ� 

� � 
��7,7/(����$SSOLFDQW V�3ODQ�� 'DWH���� $8*867������ 
�35(3$5('�%<��'/� �6&$/(�� $V�1RWHG� �),/(�12��2��������� � 
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'(3$570(17�� 'HYHORSPHQW� �(PHUJHQF\� 5(3257�12�� 5���������� 
',9,6,21� 6HUYLFHV� ��3ODQQLQJ� 6HUYLFHV� 
� � � � 
'$7(�35(3$5('� ����������� ),/(�12�� =��������� 
� � 
0((7,1*�'$7(� ������������PP�GG�\\\\�� 
� � 
68%-(&7� 7HPSRUDU\� 8VH�%\�ODZ� �������/LWKLXP� 'ULYH� �7ED\7HO�� 
� 
5(&200(1'$7,21� 
� 
7+$7� D�3XEOLF� 0HHWLQJ� KDYLQJ� EHHQ�KHOG�ZLWK� UHVSHFW�WR�WKH�DSSOLFDWLRQ� E\�7%D\7HO�� UHODWLYH� WR� 
3ODQ���0�����3DUW�/RW�����5HIHUHQFH� 3ODQ���5�����3DUWV���DQG����VXEMHFW� WR�DQ�(DVHPHQW�� 
PXQLFLSDOO\� NQRZQ� DV������/LWKLXP� 'ULYH�� �VKRZQ� DV�³3URSHUW\� /RFDWLRQ �́ RQ�$WWDFKPHQW� ³% �́ WR� 
5HSRUW�1R������������3ODQQLQJ� 6HUYLFHV��� WKH� =RQLQJ� %\�ODZ� EH�DPHQGHG� DV�IROORZV�� � 
� 
���	 $�7HPSRUDU\� 8VH�%\�ODZ� EH�H[WHQGHG� IRU�WKH� VXEMHFW� ODQGV� IRU� D�SHULRG�RI�WKUHH� ����\HDUV� 
LQ� RUGHU�WR�SHUPLW� RIILFH� XVH�RI�WKH� H[LVWLQJ� EXLOGLQJ� LQ� WKH��,1��� ±�0HGLXP� ,QGXVWULDO� 
=RQH�� 

$1'�7+$7� WKH�QHFHVVDU\� %\�ODZ� LV� SUHVHQWHG� WR�&LW\�&RXQFLO�  IRU� UDWLILFDWLRQ�� 
� 
$//�DV�FRQWDLQHG� LQ�5HSRUW�1R��5�����������3ODQQLQJ� 6HUYLFHV�� DV�VXEPLWWHG� E\�WKH� 
'HYHORSPHQW� �(PHUJHQF\� 6HUYLFHV� 'HSDUWPHQW�� 
� 
� 
(;(&87,9(�6800$5<� 
� 
7KLV� LV� DQ�DSSOLFDWLRQ� WR�DPHQG� WKH� =RQLQJ� %\�ODZ� WR�H[WHQG� D�7HPSRUDU\� 8VH�%\�ODZ� IRU�DQ� 
DGGLWLRQDO� WKUHH� ����\HDUV�WR�SHUPLW� JHQHUDO� RIILFH� XVHV� LQ� D�EXLOGLQJ� RQ�WKH�VXEMHFW� ODQGV�� 
$GPLQLVWUDWLRQ� KDV�UHYLHZHG� WKH�DSSOLFDWLRQ� DJDLQVW� DSSOLFDEOH� 2IILFLDO� 3ODQ�SROLFLHV� DQG�WKH�VLWH� 
FRQWH[W�� DQG�GRHV�QRW�REMHFW�WR�WKH�H[WHQVLRQ� RI�WKH�7HPSRUDU\� 8VH�%\�ODZ�� 
7KH�2IILFLDO� 3ODQ������LGHQWLILHV� WKH�'RZQWRZQ� &RUH�GHVLJQDWLRQ� DV�WKH�SUHIHUUHG� ORFDWLRQ� IRU� 
QHZ�RIILFHV�� DQG�VWDWHV� WKDW� DSSOLFDWLRQV� IRU� SODQQLQJ� DSSURYDO� WR�SHUPLW� RIILFHV� EH\RQG� WKH� 
H[WHQW� WR�ZKLFK� WKH\� DUH�DOUHDG\� SHUPLWWHG� ZLOO� QRW� EH�VXSSRUWHG��7KH� LQWHQW� RI� WKH�2IILFLDO� 3ODQ� 
UHJDUGLQJ� RIILFH� XVHV�LV� WR�FRQFHQWUDWH� WKHP� ZKHUH� WKH\� FDQ�V\QHUJL]H� ZLWK� VXUURXQGLQJ� 
EXVLQHVVHV�� DQG�EHQHILW� IURP� FLYLF� LQIUDVWUXFWXUH�� 7KLV� SURSRVDO� GRHV�QRW�FRQIRUP� WR�LQWHQW� RI�WKH� 
2IILFLDO� 3ODQ� LQ� WKLV� UHJDUG�� KRZHYHU�� 7HPSRUDU\� 8VH�%\�ODZV� PD\�EH�JUDQWHG� LI� WKH\� PHHW� 
FULWHULD� LQ� WKH�7HPSRUDU\� 8VH�VHFWLRQ� RI�WKH�2IILFLDO� 3ODQ�� $GPLQLVWUDWLRQ� ILQGV� WKLV� DSSOLFDWLRQ� 
LQ� OLQH� ZLWK� WKHVH� FULWHULD�� DQG�WKHUHIRUH� GRHV�QRW� REMHFW�WR�WKH� H[WHQVLRQ� RI� WKH�7HPSRUDU\� 8VH� 
%\�ODZ�� � 
� 
� 
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',6&866,21� 
� 
'HVFULSWLRQ� RI�3URSRVDO� 
7KH�$SSOLFDQW� VHHNV�WR�H[WHQG� D�7HPSRUDU\� 8VH�%\�ODZ� IRU� D�SHULRG�RI�WKUHH� ����\HDUV� WR�DOORZ� 
³RIILFH´� DV�D�SHUPLWWHG� XVH� LQ� WKH� H[LVWLQJ� EXLOGLQJ� LQ� WKH� �,1��� ±�0HGLXP� ,QGXVWULDO� =RQH��7KLV� 
ZRXOG� EH�DQ�H[WHQVLRQ� RI�WKH�WHPSRUDU\� RIILFH� XVH�SUHYLRXVO\� JUDQWHG� E\�%\�ODZ� ���������WKUHH� 
\HDUV� DJR��7KH� LQLWLDO� 7HPSRUDU\� 8VH�ZDV�JUDQWHG� DV�7ED\7HO� KDG�UHFHQWO\� YDFDWHG� WKH�EXLOGLQJ� 
ZKLFK� WKH\� KDG�EHHQ�XVLQJ� DV�DQ�RIILFH�� 7KH�$SSOLFDQW� UHTXHVWHG� D�7HPSRUDU\� 8VH�%\�ODZ� IRU� 
RIILFH� ZKLOH� WKH\� VRXJKW� D�PRUH� DSSURSULDWH� WHQDQW�� 7KH�$SSOLFDQW� KDV�QRW�VHFXUHG� DQ�DSSURSULDWH� 
WHQDQW� GXULQJ� WKLV� WKUHH� ����\HDU�SHULRG�� DQG�LV� UHTXHVWLQJ� DQ�H[WHQVLRQ�� 7ED\7HO� UHTXLUHG� WKH�XVH� 
RI�WKH� VSDFH�DJDLQ� GXULQJ� WKH�WKUHH�\HDU� SHULRG�� DQG�ZHUH�QRW� VHHNLQJ� DQ\� WHQDQWV� DW�WKDW� WLPH�� 
7KH\� KDYH� VLQFH� YDFDWHG� WKH�EXLOGLQJ�� DQG�LW� LV�FXUUHQWO\� YDFDQW�� � 
� 
'HVFULSWLRQ� RI�6XEMHFW�3URSHUW\� DQG�6XUURXQGLQJ� $UHD� 
7KH� VXEMHFW� SURSHUW\� LV� D������P��ORW� RQ�WKH�QRUWK� VLGH�RI�/LWKLXP� 'ULYH� LQ� D�OLJKW� LQGXVWULDO� DUHD�� 
7KH�RQH�H[LVWLQJ� EXLOGLQJ� RQ�WKH�SURSHUW\� KDV�EHHQ�UHQRYDWHG� DV�DQ�RIILFH�� ZKLFK� LV� FXUUHQWO\� 
YDFDQW�� ,W�LV�RZQHG�E\�7%D\7HO�� � 
� 
7KH� LPPHGLDWH� VXUURXQGLQJ� ODQG�XVHV� FRQVLVW� RI� DQ�H[LVWLQJ� WZR�VWRUH\� OHJDO� QRQ�FRQIRUPLQJ� 
RIILFH� EXLOGLQJ� DEXWWLQJ� WKH� VXEMHFW� SURSHUW\� WR�WKH�ZHVW�� D�FRPPXQLFDWLRQV� GHYLFH� VHUYLFH� DQG� 
VDOHV� EXLOGLQJ� DW�WKH�QRUWKZHVW� LQWHUVHFWLRQ� RI�7XQJVWHQ� 6WUHHW� DQG�/LWKLXP� 'ULYH�� D�ILUHSODFH� 
ZDUHKRXVH� DQG� VDOHV� EXLOGLQJ� LPPHGLDWHO\� QRUWKZHVW�� D�WHFKQLFDO� RIILFH� RZQHG� DQG�RFFXSLHG� E\� 
7ED\7HO� WR�WKH�QRUWK� RI�WKDW� SURSHUW\� DQG�D�7ED\7HO� ZRUN�FHQWUH� DQG�DGPLQLVWUDWLRQ� RIILFH� WR�WKH� 
HDVW�DW�WKH� WHUPLQXV� RI�/LWKLXP� 'ULYH�� 7KHUH� LV�D�PRWRU� YHKLFOH� VDOHV� HVWDEOLVKPHQW� RQ�WKH� 
RSSRVLWH� VLGH�RI�/LWKLXP� 'ULYH� IURP� WKH�VXEMHFW� SURSHUW\�� �� 
� 
/DQGV� WR�WKH�QRUWK�� DQG�WR�WKH�ZHVW�RI�&RSSHU�&UHVFHQW� DUH�]RQHG� �,1��� ±�/LJKW� ,QGXVWULDO� =RQH�� 
WR�WKH� QRUWKZHVW�� �0,�� ±�0DMRU�,QVWLWXWLRQDO� =RQH�� 7KH� �,1��� ±�0HGLXP� ,QGXVWULDO� =RQH� WKDW� 
HQFRPSDVVHV� WKH�VXEMHFW� SURSHUW\� H[WHQGV� VRXWK� WR�&RSSHU�&UHVFHQW� DQG�HDVW�WR�0DF'RQHOO� 
6WUHHW��� 
� 
1HLJKERXUKRRG� &RPPHQWV� 
2QH�FRPPHQW� ZDV�UHFHLYHG� WKDW� GLG�QRW�REMHFW�WR�WKH�SURSRVHG�7HPSRUDU\� 8VH��EXW� GLG� LGHQWLI\� 
FRQFHUQV� ZLWK� KRZ� WKH�&LW\� KDV�UHVSRQGHG� WR�SURSRVDOV� IRU� RIILFH� XVHV� LQ� RWKHU� DUHDV�ZKHUH� WKH\� 
DUH�QRW�SHUPLWWHG�� 7KH\� FODLP� WKDW� WKLV� SURSRVDO� LV� XQIDLU� WR�GHYHORSHUV� ZKR�KDYH� UHTXHVWHG� 
DPHQGPHQWV�� IRU� RIILFH� XVHV��EXW�ZHUH�UHIXVHG� E\�WKH�&LW\�RXWVLGH� RI�WKH�'RZQWRZQ� &RUHV���� 
� 
3ODQQLQJ� 5HVSRQVH� WR�1HLJKERXUKRRG� &RPPHQWV� 
3ODQQLQJ� 6HUYLFHV� GRHV�W\SLFDOO\� QRW�VXSSRUW� RIILFH� XVHV�RXWVLGH� RI�WKH� FRUH�DUHDV��KRZHYHU� JLYHQ� 
WKH� WHPSRUDU\� QDWXUH� RI� WKH�SURSRVHG�DPHQGPHQW�� GRHV�QRW�REMHFW� LQ� WKLV� LQVWDQFH�� � 
� 
$JHQF\� &RPPHQWV� 
7KH�0LQLVWU\� RI�7UDQVSRUWDWLRQ�� )LUH�3UHYHQWLRQ� DQG�,QYHVWLJDWLRQ�� DQG� WKH�/DNHKHDG�5HJLRQ� 
&RQVHUYDWLRQ� $XWKRULW\� RIIHUHG� QR�REMHFWLRQ� WR�WKH�SURSRVHG�7HPSRUDU\� 8VH�%\�ODZ�� ���� 
� 
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(QJLQHHULQJ� DQG�2SHUDWLRQV� FRPPHQWHG� ZLWK� QR�REMHFWLRQV� WR�WKH�SURSRVDO��+RZHYHU�� WKH\� GLG� 
QRWH� WKDW� WKH�VLWH� SODQ� FLUFXODWHG� ZLWK� WKH� DSSOLFDWLRQ� GRHV�QRW�DSSHDU�WR�PDWFK� WKH� VLWH� 
FRQILJXUDWLRQ� DV�LW�H[LVWV�� 7KH� H[LVWLQJ� FRQILJXUDWLRQ� DSSHDUV�WR�SURYLGH� ���VSDFHV�DQG�QR� 
ODQGVFDSLQJ� LQ� WKH�UHDU��7KH�SURSRVHG�VLWH� SODQ� GHPRQVWUDWHV� ���VSDFHV��ZLWK� WKH� UHPRYHG� VSDFHV� 
FRQYHUWHG� WR�ODQGVFDSLQJ�� %DVHG�RQ�WKH�SDUNLQJ� UDWH�RI���SDUNLQJ� VSDFH�SHU���P��RI� JURVV�IORRU� 
DUHD��URXQGHG�XS��WKH� H[LVWLQJ� EXLOGLQJ� RQO\� UHTXLUHV� ���VSDFHV�IRU�DQ�RIILFH� XVH��5HLQWURGXFLQJ� 
ODQGVFDSLQJ� ZRXOG� EH�VXSSRUWHG�E\�3ODQQLQJ� 6HUYLFHV�� 7KH� =RQLQJ� %\�ODZ� GRHV�QRW� UHTXLUH� D� 
SHUFHQWDJH� RI� VLWH� ODQGVFDSLQJ� IRU� WKLV� =RQH�� EXW�GRHV�UHTXLUH� D����P� ODQGVFDSHG� VWULS� DORQJ� WKH� 
ORW� OLQH� DEXWWLQJ� WKH� VWUHHW� OLQH�� ������� 
� 
3ODQQLQJ� 6HUYLFHV� 'LYLVLRQ� &RPPHQWV� 
x�	 *URZWK�3ODQ�IRU�1RUWKHUQ�2QWDULR� 

2QH�RI�WKH�JXLGLQJ� SULQFLSOHV� RI�WKH�*URZWK�3ODQ� IRU�1RUWKHUQ�2QWDULR� �*132��LV� WR�FUHDWH�D� 
KLJKO\� SURGXFWLYH� UHJLRQ�� ZLWK� D�GLYHUVH�� JOREDOO\� FRPSHWLWLYH� HFRQRP\� WKDW� RIIHUV� D�UDQJH� RI� 
FDUHHU�RSSRUWXQLWLHV� IRU�DOO� UHVLGHQWV�� 7KH�SURSRVDOV� LV� FRQVLVWHQW� ZLWK� WKLV� SULQFLSOH� DV�KDYLQJ� DQ� 
RIILFH� EXLOGLQJ� WKDW� FDQ�DEVRUE�D�WHQDQW� RQ�VKRUW� QRWLFH� DOORZV� D�SRWHQWLDO� EXVLQHVV� YHQWXUH� WR� 
ORFDWH� LQ� WKH�&LW\� PXFK� HDVLHU� WKDQ� LI� WKH\� KDG�WR�FRQVWUXFW� D�QHZ�EXLOGLQJ� RU�ZDLW� IRU� D�VXLWDEOH� 
YDFDQF\�� 7KLV� ZD\�� WKH�WHQDQW� FDQ�ORFDWH� LQ� WKH�&LW\�� DQG�XVH� WKH�WKUHH�\HDU� SHULRG� WR�VRXUFH� D� 
PRUH� VXLWDEOH� ORFDWLRQ� ZKLOH� FRQWULEXWLQJ� WR�WKH�ORFDO� HFRQRP\�� �  
� 
7KLV� SURSRVDO� GRHV�QRW�FRQIOLFW� ZLWK� DQ\� VHFWLRQ� RI� WKH�3ODQ�� � 
x�	 �����3URYLQFLDO�3ROLF\�6WDWHPHQW� 

7KH� SURSRVDO� GRHV�QRW� FRQIOLFW� ZLWK� WKH� �����3URYLQFLDO� 3ROLF\� 6WDWHPHQW�� 2IILFHV� DUH�FRQVLGHUHG� 
HPSOR\PHQW� XVHV� DQG�WKH�SURSRVDO� LV� LQ� DQ�HPSOR\PHQW� DUHD��DV�GHILQHG� E\�WKH������336��� 
x�	 2IILFLDO�3ODQ������ 

7KH� IROORZLQJ� VHFWLRQ� GHVFULEHV� WKH�EDVLV� IRU�7HPSRUDU\� 8VH�%\�ODZV� DV�VHW�RXW�LQ� WKH�2IILFLDO� 
3ODQ�������23����6HFWLRQ� �������,W�LV� VXPPDUL]HG� EHORZ�DV�LW� DSSOLHV� WR�WKLV� SURSRVDO�� � 
&RXQFLO� PD\�SDVV�D�%\�ODZ� WR�SHUPLW� WKH� WHPSRUDU\� XVH�RI�DQ\� ODQG�� EXLOGLQJ� RU�VWUXFWXUH�� IRU�D� 
XVH��ZKLFK� LV� RWKHUZLVH� SURKLELWHG� E\�WKH� =RQLQJ� %\�ODZ�� ZKHWKHU� RU�QRW�WKH�XVH�FRQIRUPV� WR�WKH� 
23��ZLWKRXW� DQ�DPHQGPHQW� WKH�23��� 
� 
$�%\�ODZ� WR�SHUPLW� WKH�WHPSRUDU\� XVH�PD\�EH�FRQVLGHUHG� XQGHU� RQH�RU�PRUH�RI� WKH�IROORZLQJ� 
FLUFXPVWDQFHV�� 
D��	 :KHQ�D�XVH� LV�LQWHQGHG� WR�H[LVW� IRU� RQO\� D�OLPLWHG� SHULRG�RI�WLPH�� DQG� 
ďͿ�	 :KHQ� LW� LV� FRQVLGHUHG� DSSURSULDWH� WR�IDFLOLWDWH� WKH�XVH�RI� DQ�H[LVWLQJ� EXLOGLQJ� XQWLO� WKH� 
UHGHYHORSPHQW� RU�UH�XVH�RI�WKH�EXLOGLQJ�� IRU�D�XVH�SHUPLWWHG� E\�WKLV� SODQ�� LV�ZDUUDQWHG� E\� 
IXWXUH� PDUNHW� FRQGLWLRQV�� 
� 

3ULRU�WR�WKH�SDVVLQJ�RI�D�7HPSRUDU\�8VH�%\�ODZ��&RXQFLO� PXVW�EH�VDWLVILHG�WKDW�� 
D�� 7KH� VLWH� FDQ�DGHTXDWHO\� DFFRPPRGDWH� WKH�SURSRVHG�XVH��FRQVLGHULQJ� VXFK�PDWWHUV� DV�VLWH� 
OD\RXW�� EXLOGLQJ� GHVLJQ�� SDUNLQJ�� WUDIILF� FLUFXODWLRQ�� DFFHVV��ODQGVFDSLQJ� DQG�VHUYLFLQJ�� 
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E�� 7KH�XVH�ZLOO� EH�FRPSDWLEOH� ZLWK�� DQG�QRW�DGYHUVHO\� DIIHFW� DQ\� VXUURXQGLQJ� ODQG�XVHV�RU� 
WKH� QDWXUDO� HQYLURQPHQW�� DQG� 

F�� 7KH�XVH�ZLOO� QRW� SUHMXGLFH� WKH� IXWXUH� GHYHORSPHQW� RU�UHGHYHORSPHQW� RI�WKH� VXEMHFW� ODQGV� 
DQG�WKH� VXUURXQGLQJ� DUHD�� 

&RXQFLO� PD\�H[WHQG� D�7HPSRUDU\� 8VH�%\�ODZ� EH\RQG� WKH� H[SLU\� GDWH��SURYLGHG� VXFK� DQ� 
H[WHQVLRQ� ZRXOG� QRW� MHRSDUGL]H� WKH� ORQJ� WHUP�GHYHORSPHQW� LQWHQWLRQ� IRU� WKH� VXEMHFW� ODQGV� RU�DUHD�� 
DV�VSHFLILHG� LQ� WKH�2IILFLDO� 3ODQ�� >7KH� 3ODQQLQJ� $FW�GRHV�QRW�OLPLW� WKH�QXPEHU� RI�H[WHQVLRQV� WKDW� 
PD\� EH�JUDQWHG�@� � 
� 
8SRQ� WKH�H[SLU\� RI�WKH� WLPH� SHULRG� DXWKRUL]HG� E\�WKH�7HPSRUDU\� 8VH�%\�ODZ�� WKH�XVH�RI� ODQG�� 
EXLOGLQJV�� RU�VWUXFWXUHV� WKDW�ZHUH�SHUPLWWHG� XQGHU� VXFK�%\�ODZ� VKDOO� FHDVH�WR�H[LVW� DQG�FDQQRW� EH� 
FRQVLGHUHG� DV�QRQ�FRQIRUPLQJ� XVHV���� 
� 
$GPLQ� EHOLHYHV� WKDW� WKH�SURSRVHG�RIILFH� LV� LQ� NHHSLQJ� ZLWK� WKH�WHPSRUDU\� XVH�SURYLVLRQV� RI�WKH� 
23��� 
� 
7KH�$SSOLFDQW� KDV�H[SODLQHG� WKDW� SDUW�RI� WKH�UHDVRQ� WKH�EXLOGLQJ� UHPDLQV� YDFDQW� LV�WKDW�7ED\7HO� 
UHTXLUHG� WKH� VSDFH�DJDLQ� IRU� WKHLU� SXUSRVHV� DIWHU� WKH�RULJLQDO� 7HPSRUDU\� 8VH�%\�ODZ� ZDV� 
DSSURYHG��7KLV� HIIHFWLYHO\� UHGXFHG� WKH� DPRXQW� RI�WLPH� 7ED\7HO� KDG�WR�RIIHU� WR�DQ�RIILFH� WHQDQW� 
EHIRUH� WKH�7HPSRUDU\� 8VH�%\�ODZ� H[SLUHG�� $GPLQLVWUDWLRQ� LV�WKHUHIRUH� FRQVLGHULQJ� WKLV� 
DSSOLFDWLRQ� IRU� DQ�H[WHQVLRQ� DV�KDYLQJ� D�VLPLODU� FRQWH[W� DV�WKH�RULJLQDO� %\�ODZ�� �*LYHQ� WKDW� WKH� 
EXLOGLQJ� LV� UHQRYDWHG� IRU� RIILFH� XVHV�� DQG�JLYHQ� WKDW� WKH�$SSOLFDQW� ZDV�QRW�DFWLYHO\� QRW� VHHNLQJ� D� 
WHQDQW� ZKLOH� WKH\�RFFXSLHG� WKH�EXLOGLQJ�� $GPLQLVWUDWLRQ� GRHV�QRW� REMHFW�WR�WKH�SURSRVHG� 
7HPSRUDU\� 8VH�%\�ODZ� H[WHQVLRQ�� +RZHYHU�� WKLV� SURSRVDO� LV� QRW� LQ� NHHSLQJ� ZLWK� WKH�SROLFLHV� RI� 
WKH�2IILFLDO� 3ODQ� ZLWK� UHVSHFW� WR�RIILFH� XVHV� DQG�FRQWLQXHG�SHUPDQHQW� RIILFH� XVHV�DW�WKLV� ORFDWLRQ� 
ZRXOG� QRW�EH�VXSSRUWHG�E\�3ODQQLQJ� 6HUYLFHV� LI� SURSRVHG�� 
� 
7KH�2IILFLDO� 3ODQ�������23����LGHQWLILHV� WKH�'RZQWRZQ� &RUHV�DV�WKH�SUHIHUUHG� ORFDWLRQ� IRU� QHZ� 
RIILFHV�� 7KH�LQWHQW� RI�WKLV� SROLF\� LV� WR�XQORFN� WKH� ODWHQW� GHPDQG� IRU� FRPPHUFH� DQG�SXEOLF� 
DPHQLWLHV� WKDW� SUR[LPDO� FRPSOHPHQWDU\� XVHV�SURYLGH�� 2IILFHV� LQFUHDVH� WKH�GD\WLPH� SRSXODWLRQ� RI� 
DQ�DUHD��DQG�KDYH� WKH�SRWHQWLDO� WR�LQFUHDVH� YLEUDQF\� ZLWKLQ� DQ�DUHD��:KHQ�RIILFHV� DUH�ORFDWHG�QHDU� 
UHWDLO�� SDUNV��FRPPXQLW\� VHUYLFHV�� DQG�RWKHU� DPHQLWLHV�� ZRUNHUV� DQG�SDWURQV� DUH�EHWWHU�VXSSRUWHG� 
E\��DQG�RI��WKHLU� QHLJKERXUKRRGV�� 7KH�NH\�KHUH� LV�WKH� FRQFHSW� RI�ODWHQW� GHPDQG�� � 
� 
,Q�HFRQRPLFV�� ODWHQW� GHPDQG� LV� WKH�GHPDQG� IRU� D�SURGXFW� RU�VHUYLFH� WKDW� D�FRQVXPHU� FDQQRW� 
VDWLVI\� EHFDXVH�WKH\� GR�QRW�KDYH� HQRXJK� PRQH\�� EHFDXVH� WKH�SURGXFW� RU�VHUYLFH� LV� QRW�DYDLODEOH�� 
RU�EHFDXVH� WKH\� GR�QRW�NQRZ� WKDW� LW� LV�DYDLODEOH�� ,Q�SODQQLQJ� WHUPV�� LW� LV�WKH� LGHD� WKDW� FHUWDLQ� 
FRQVXPSWLRQ� SDWWHUQV� DUH�QRW�RFFXUULQJ� EHFDXVH�WKH\� DUH�QRW�ZHOO� VXSSRUWHG��)RU�H[DPSOH�� SHRSOH� 
ZLOO� XVH�SDUNV�LI� SDUNV�DUH�QHDUE\�� EXW�ZLOO� QRW�JR�WR�SDUNV�LI� WKH\� DUH�IDU��8UEDQ�SODQQHUV� VHHN�WR� 
ORZHU� WKH� WKUHVKROG� IRU�ODWHQW� GHPDQGV� WR�WXUQ� LQWR� DFWLRQV�� ,I� RIILFHV� DUH�ORFDWHG� FORVHU� WR�XUEDQ� 
DPHQLWLHV� DQG�EXVLQHVVHV�� WKH\� DUH�PRUH� OLNHO\� WR�WDNH�DGYDQWDJH� RI�WKH�DPHQLWLHV� DQG�VXSSRUW� WKH� 
EXVLQHVVHV�� ,QGXVWULDO� DUHDV�DUH�W\SLFDOO\� SRRUO\� VHUYHG�E\�SDUNV��WUDLOV�� SXEOLF� WUDQVSRUWDWLRQ�� DQG� 
DUH�LQWHQWLRQDOO\� ORFDWHG� DZD\�IURP� GHQVH�XUEDQ� HQYLURQPHQWV�� 7KHUHIRUH�� DOORZLQJ� RIILFHV� WR� 
PRYH� LQWR� LQGXVWULDO� DUHDV�UHSUHVHQWV� D�ORVV� RI�SRWHQWLDO� DFWLYLW\� DQG�YLEUDQF\�� ERWK� IRU�WKH�&LW\�� 
DQG�IRU� WKH�SHRSOH�ZKR�ZRUN�WKHUH�� 
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7KLV� FDQ�EH�XQGHUVWRRG� WKURXJK� WKH�SLOODUV� RI� VXVWDLQDELOLW\�� HFRQRPLF�� VRFLDO�� HQYLURQPHQWDO�� 
DQG�KHDOWK�� � 
� 

��� (FRQRPLF�� OHVV� FRQWDFW�ZLWK� RWKHU� EXVLQHVVHV� WUDQVODWHV� LQWR� IHZHU�RSSRUWXQLWLHV� IRU� 
WKH� H[FKDQJH� RI�SURGXFWV� DQG� LGHDV�� � 

��� 6RFLDO�� XUEDQ� DPHQLWLHV� DV�ZHOO� DV�GHQVH�XUEDQ� HQYLURQPHQWV� HQFRXUDJH� VRFLDO� 
FRQQHFWLRQ� DQG�FRKHVLRQ�� � 

��� (QYLURQPHQWDO�� ORFDWLQJ� EXVLQHVVHV� LQ� GHQVH�XUEDQ� HQYLURQPHQWV� HQFRXUDJHV� DFWLYH� 
WUDQVSRUWDWLRQ� DQG�HIILFLHQW� IRUPV� RI�GHYHORSPHQW�� 

��� +HDOWK�� HPSOR\HHV� DQG�SDWURQV�RI� RIILFHV� LQ� GHQVH�XUEDQ� FHQWUHV� DUH�HQFRXUDJHG� WR� 
ZDON�EHWZHHQ� WKHLU� GD\�WR�GD\�WDVNV��ZKLFK� LV� HIIHFWLYHO\� GDLO\� PLOG� H[HUFLVH�� � 

,QGXVWULDO� XVHV�E\�FRPSDULVRQ�� FRXOG�EHQHILW� IURP� SUR[LPLW\� DV�RWKHU� XVHV�GR��EXW�E\�WKH�QDWXUH� 
RI�WKHLU� RSHUDWLRQ� FUHDWH�DGYHUVH� HIIHFWV� IRU� WKH�VXUURXQGLQJ� DUHD� ±�QRLVH�� HPLVVLRQV�� ODUJH� YHKLFOH� 
WUDIILF�� XQWLG\� VLWHV�� WR�QDPH� D�IHZ�� ,QGXVWULDO� GHVLJQDWLRQV� DUH�FUHDWHG�WR�ORFDWH� WKHVH�DGYHUVH� 
HIIHFWV� DZD\�IURP� VHQVLWLYH� XVHV�DQG�DUHDV�ZLWK� KLJK� SRSXODWLRQ� GHQVLWLHV�� :HUH�LW� QRW� IRU�WKHVH� 
DGYHUVH� HIIHFWV�� LQGXVWULDO� XVHV� FRXOG� EH�GHVLUDEOH� LQ� GHQVH� XUEDQ� FHQWUHV�� � 
� 
7KH� VWUHHW� QHWZRUN� LQ� LQGXVWULDO� DUHDV�LV�UDUHO\� DV�UDWLRQDO� DQG�FRQGXFLYH� WR�DFFHVV�DQG�DFWLYH� 
WUDQVSRUWDWLRQ� DV�PL[HG�XVH�� FRPPHUFLDO� XUEDQ� FHQWUHV��7KHUH� DUH�UDUHO\� VLGHZDONV�� EXV�VHUYLFH� LV� 
LQIUHTXHQW� LI� DYDLODEOH� DW�DOO�� DQG�SDUNV�DUH�QRW� FRPPRQ�� 7KHVH� IDFWRUV� VKRXOG� EH�FRQVLGHUHG� 
ZKHQ� GLUHFWLQJ� ODQG�XVH��DV�WKH\�GLUHFWO\� DQG�LQGLUHFWO\� FRQWULEXWH� WR�WKH�TXDOLW\� RI�OLIH� DQG� 
H[SHULHQFH� IRU�ZRUNHUV� DQG�SDWURQV� DOLNH�� �� 
x� 2IILFLDO�3ODQ������DV�$GRSWHG� 

7KH�2IILFLDO� 3ODQ�������23����ZDV�DGRSWHG�E\�&RXQFLO� LQ�$SULO� ������DQG�UHSUHVHQWV� WKH�ODWHVW� 
ZRUG�DQG�LQWHQW� RI�&RXQFLO�� 7KHUHIRUH�� DSSOLFDWLRQV� EHLQJ� FRQVLGHUHG� E\�&RXQFLO� PXVW� FRQIRUP� 
WR�WKLV� 3ODQ� DV�ZHOO� DV�WKH� 23����� 
� 
7KLV� 3ODQ� KDV�LQWURGXFHG� WKH�%XVLQHVV� $UHD�'HVLJQDWLRQ� ZKLFK� SHUPLWV� RIILFH� XVHV��7KLV� 
GHVLJQDWLRQ� H[WHQGV� DORQJ� :DWHUORR� 6WUHHW�IURP� $UWKXU� WR�%DOPRUDO� 6WUHHW�DQG�&HQWUDO� $YHQXH�� 
)URP�KHUH�LW� IROORZV� &HQWUDO� $YHQXH� WR�0HPRULDO� $YHQXH�� DQG� DOVR�H[WHQGV� DORQJ� WKH�+DUERXU� 
([SUHVVZD\� RQ�HLWKHU� VLGH�RI�%DOPRUDO� 6WUHHW�� ,W�DOVR�LQFOXGHV� DUHDV�ZLWKLQ� ,QQRYD� ,QGXVWULDO� 
3DUN��DQG�DORQJ� SDUWV�RI�)RUW�:LOOLDP� 5RDG�DQG�:DWHU�6WUHHW��7KLV� 'HVLJQDWLRQ� LV�LQWHQGHG� WR� 
SURYLGH� RSSRUWXQLWLHV� IRU� D�OLPLWHG� UDQJH�RI�OLJKW� LQGXVWULDO� DFWLYLWLHV�� RIILFH� EXLOGLQJV�� DQG�KRWHOV� 
WKDW� DUH�DOO� VXEMHFW� WR�D�KLJK� VWDQGDUG�RI�GHVLJQ�� 7KH� VXEMHFW� SURSHUW\� LV�QRW� FRQWDLQHG� ZLWKLQ� WKLV� 
GHVLJQDWLRQ�� 
� 
7KH�SXUSRVH� IRU�H[WHQGLQJ� RIILFH� XVHV�LQWR� WKHVH� DUHDV�LV� WR�UHFRJQL]H� WKDW� WKHVH� DUHDV�DOUHDG\� 
FRQWDLQ� RIILFH� XVHV�� DQG�JUHDW� GHPDQG� H[LVWV� WR�LQWHQVLI\� WKHVH� FRPPHUFLDO� FRUULGRUV�� %\� 
VSHFLI\LQJ� WKDW� DOO� SURSRVDOV� LQ� WKLV� DUHD�ZLOO� EH�VXEMHFW� WR�D�KLJK� VWDQGDUG�RI�GHVLJQ�� WKH�&LW\� LV� 
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	. 35(3$5('.%<..'HFLR./RSHV..0&,3..533...6HQLRU.3ODQQHU. . 
	. 
	7+,6. 5(3257. 6,*1('. $1'.9(5,),('. %<.. .1$0(.2).*(1(5$/. 0$1$*(5.. . 0DUN.6PLWK. *0.±.'HYHORSPHQW. .(PHUJHQF\. 6HUYLFHV. . 
	7+,6. 5(3257. 6,*1('. $1'.9(5,),('. %<.. .1$0(.2).*(1(5$/. 0$1$*(5.. . 0DUN.6PLWK. *0.±.'HYHORSPHQW. .(PHUJHQF\. 6HUYLFHV. . 
	7+,6. 5(3257. 6,*1('. $1'.9(5,),('. %<.. .1$0(.2).*(1(5$/. 0$1$*(5.. . 0DUN.6PLWK. *0.±.'HYHORSPHQW. .(PHUJHQF\. 6HUYLFHV. . 
	'$7(.. . $XJXVW. ......... 


	.. 
	. . . 
	3DJH..... 
	.dd..,D.Ed...Ͳ..ƌĂĨƚ..ƉƉƌŽǀĂů..ŽŶĚŝƚŝŽŶƐ.ĨŽƌ.&ŝůĞ.ϱϴdͲϭϴϱϬϭ.. 
	.dd..,D.Ed...Ͳ..ƌĂĨƚ..ƉƉƌŽǀĂů..ŽŶĚŝƚŝŽŶƐ.ĨŽƌ.&ŝůĞ.ϱϴdͲϭϴϱϬϭ.. 
	.Z.&d..WWZKs.>..KE./d/KE^.&KZ.ϱϴdͲϭϴϱϬϭ.ĂƉƉůǇ.ĨŽƌ.Ă.ƉĞƌŝŽĚ.ŽĨ.ϯ.ǇĞĂƌƐ͕.ĞŶĚŝŶŐ.ŽŶ. ^ĞƉƚĞŵďĞƌ.ϭϳ͕.ϮϬϮϭ.ĨŽƌ.ƚŚĞ.ƉůĂŶ͕.ĂƐ.ƌĞĚůŝŶĞĚ͕.ƐŚŽǁŶ.ŽŶ..ƚƚĂĐŚŵĞŶƚ.Η.Η.ŽĨ.ZĞƉŽƌƚ.ZϭϬϱͬϮϬϭϴ. ;WůĂŶŶŝŶŐ.^ĞƌǀŝĐĞƐͿ͕.ǁŚŝĐŚ.ƐŚŽǁƐ.Ă.ƚŽƚĂů.ŽĨ.ϵ.ůŽƚƐ.ĨŽƌ.ƐŝŶŐůĞ.ĚĞƚĂĐŚĞĚ.ĚǁĞůůŝŶŐƐ͕.ŽŶĞ.ƐƚƌĞĞƚ͕.ĂŶĚ. ŽŶĞ.ďůŽĐŬ.ĨŽƌ.ƐƚŽƌŵ.ǁĂƚĞƌ.ŵĂŶĂŐĞŵĞŶƚ.ĂŶĚ.ƉĂƌŬůĂŶĚ͗͘. 
	. ^d.E..Z...KE./d/KE^͗. . 
	. 
	. 
	. 

	ϭ͘. 
	ϭ͘. 
	dŚĂƚ.ƚŚĞ.ƐƚƌĞĞƚƐ.ďĞ.ƐŚŽǁŶ.ĂŶĚ.ĚĞĚŝĐĂƚĞĚ.ĂƐ.Ă.ƉƵďůŝĐ.ŚŝŐŚǁĂǇ.ŽŶ.ƚŚĞ.ĨŝŶĂů.ƉůĂŶ͘. 

	TR
	. 

	Ϯ͘. 
	Ϯ͘. 
	dŚĂƚ.ƚŚĞ.ƐƚƌĞĞƚƐ.ďĞ.ŶĂŵĞĚ.ƚŽ.ƚŚĞ.ƐĂƚŝƐĨĂĐƚŝŽŶ.ŽĨ.ƚŚĞ..ŝƚǇ.ŽĨ.dŚƵŶĚĞƌ..ĂǇ͘. 

	. 
	. 

	ϯ͘. 
	ϯ͘. 
	dŚĂƚ.ƚŚĞ.ŽǁŶĞƌ.ƌĞƚĂŝŶƐ.ĂŶ.KŶƚĂƌŝŽ.>ĂŶĚ.^ƵƌǀĞǇŽƌΖƐ..ĞƌƚŝĨŝĐĂƚĞ.ĐŽŶĨŝƌŵŝŶŐ.ƚŚĂƚ.Ăůů. 

	TR
	ůŽƚƐ.ĐŽŶĨŽƌŵ.ƚŽ.ƚŚĞ.ƌĞƋƵŝƌĞŵĞŶƚƐ.ŽĨ..ǇͲůĂǁ.ϭϬϬͲϮϬϭϬ͕.ĂƐ.ĂŵĞŶĚĞĚ͘. 

	TR
	. 

	ϰ͘. 
	ϰ͘. 
	dŚĂƚ.ƚŚĞ.ŽǁŶĞƌ.ĞŶƚĞƌ.ŝŶƚŽ.Ă.^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ƐĂƚŝƐĨĂĐƚŽƌǇ.ƚŽ.ƚŚĞ..ŝƚǇ.ŽĨ. 

	TR
	dŚƵŶĚĞƌ..ĂǇ.ƚŽ.ƐĂƚŝƐĨǇ.Ăůů.ƚŚĞ.ƌĞƋƵŝƌĞŵĞŶƚƐ͕.ĨŝŶĂŶĐŝĂů.ĂŶĚ.ŽƚŚĞƌǁŝƐĞ͕.ĐŽŶĐĞƌŶŝŶŐ.ƚŚĞ. 

	TR
	ƉƌŽǀŝƐŝŽŶ.ŽĨ.ƌŽĂĚƐ͕.ŝŶƐƚĂůůĂƚŝŽŶ.ŽĨ.ƐĞƌǀŝĐĞƐ.ĂŶĚ.ĚƌĂŝŶĂŐĞ͘. 

	. 
	. 

	ϱ͘. 
	ϱ͘. 
	dŚĂƚ.ƚŚĞ.ŽǁŶĞƌ.ƐĂƚŝƐĨŝĞƐ.ƚŚĞ.WĂƌŬƐ.Θ.KƉĞŶ.^ƉĂĐĞƐ.^ĞĐƚŝŽŶ.ǁŝƚŚ.ƌĞƐƉĞĐƚ.ƚŽ.ƉĂƌŬůĂŶĚ. 

	TR
	ĚĞĚŝĐĂƚŝŽŶ͘. 

	. 
	. 

	ϲ͘. 
	ϲ͘. 
	dŚĂƚ.ƐƵĐŚ.ĞĂƐĞŵĞŶƚƐ.ĂƐ.ŵĂǇ.ďĞ.ƌĞƋƵŝƌĞĚ.ĨŽƌ.ƵƚŝůŝƚǇ.Žƌ.ĚƌĂŝŶĂŐĞ.ƉƵƌƉŽƐĞƐ.ƐŚĂůů.ďĞ. 

	TR
	ŐƌĂŶƚĞĚ.ƚŽ.ƚŚĞ.ĂƉƉƌŽƉƌŝĂƚĞ.ĂƵƚŚŽƌŝƚǇ͘. 

	. 
	. 


	.KE./d/KE^.dK.....KDW>.d...WZ/KZ.dK...^h../s/^/KE..'Z..D.Ed͗. 
	.KE./d/KE^.dK.....KDW>.d...WZ/KZ.dK...^h../s/^/KE..'Z..D.Ed͗. 
	. 
	ϳ͘.. dŚĂƚ.ƚŽ.ƉƌŝŽƌ.ƚŽ.ĂŶǇ.ĞĂƌƚŚ.ǁŽƌŬƐ.Žƌ.ǀĞŐĞƚĂƚŝŽŶ.ƌĞŵŽǀĂů͕.ƚŚĞ.ŽǁŶĞƌ.ƐŚĂůů.ƐƵďŵŝƚ.Ă. ƚƌĞĞ.ŝŶǀĞŶƚŽƌǇ.ĂŶĚ.ƌĞƚĞŶƚŝŽŶ.ƉůĂŶ.ĂŶĚ.ƚŚĂƚ.ĂŶǇ.ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ.ĂƌĞ.ŝŶĐůƵĚĞĚ.ŝŶ. ^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.ŽǁŶĞƌ͘. 
	. 
	ϴ͘.. dŚĂƚ. ƚŚĞ. KǁŶĞƌ. ƐŚĂůů. ƉƌŽǀŝĚĞ. Ă. ĨŝŶĂů. ƐĞƌǀŝĐŝŶŐ. ƐƚƵĚǇ. ƉƌĞƉĂƌĞĚ. ďǇ. Ă. WƌŽĨĞƐƐŝŽŶĂů. .ŶŐŝŶĞĞƌ͕. ƚŽ. ƚŚĞ. ƐĂƚŝƐĨĂĐƚŝŽŶ. ŽĨ. ƚŚĞ. .ŝƚǇ. .ŶŐŝŶĞĞƌ͕. ĂŶĚ. ƚŚĂƚ. ĂŶǇ. ƌĞƋƵŝƌĞŵĞŶƚƐ. ĂƌĞ. ŝŶĐůƵĚĞĚ.ŝŶ.^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.ŽǁŶĞƌ͘. 
	. 
	ϵ͘.. dŚĂƚ.ƚŚĞ.KǁŶĞƌ.ƐŚĂůů.ƉƌŽǀŝĚĞ.Ă.ĨŝŶĂů.ŚǇĚƌŽŐĞŽůŽŐŝĐĂů.ĂŶĚ.ŐĞŽƚĞĐŚŶŝĐĂů.^ƚƵĚǇ. ƉƌĞƉĂƌĞĚ.ďǇ.Ă.WƌŽĨĞƐƐŝŽŶĂů..ŶŐŝŶĞĞƌ.ĨŽƌ.ƚŚĞ.ĚĞƐŝŐŶ.ŽĨ.ƚŚĞ.ƌŽĂĚ.ƐǇƐƚĞŵ.ĂŶĚ.ƐĞƉƚŝĐ. ƐǇƐƚĞŵƐ͕.ĂŶĚ.ƐŚĂůů.ŝŶĐůƵĚĞ.ĂŶ.ĂƉƉƌĂŝƐĂů.ŽŶ.ŐƌŽƵŶĚǁĂƚĞƌ.ĐŽŶĚŝƚŝŽŶƐ.ŝŶ.ƚŚĞ.ĂƌĞĂ.ǁŝƚŚ. ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ.ĨŽƌ.ƉĞƌŵĂŶĞŶƚ.ŐƌŽƵŶĚǁĂƚĞƌ.ĐŽŶƚƌŽů.ŵĞĂƐƵƌĞƐ͕.ƚŽ.ƚŚĞ.ƐĂƚŝƐĨĂĐƚŝŽŶ. ŽĨ.ƚŚĞ..ŝƚǇ..ŶŐŝŶĞĞƌ͘.dŚŝƐ.ƵƉĚĂƚĞĚ.^ƚƵĚǇ.ƐŚĂůů.ŝŶĐůƵĚĞ.ĂĚĚƌĞƐƐŝŶŐ.ƚŚĞ.WƌŽǀŝŶĐŝĂů. WŽůŝĐǇ.^ƚĂƚĞŵĞŶƚ.ƚŚĂƚ.ƐŝƚĞ.ĐŽŶĚŝƚŝŽŶƐ.ĂƌĞ.ƐƵŝƚĂďůĞ.ĨŽƌ.ƚŚĞ.ůŽŶŐͲƚĞƌŵ.ƉƌŽǀŝƐŝŽŶ.ŽĨ. ƉĂƌƚŝĂů.ƐĞƌǀŝĐĞƐ.ǁ
	. 
	. 
	.dd..,D.Ed...Ͳ..ƌĂĨƚ..ƉƉƌŽǀĂů..ŽŶĚŝƚŝŽŶƐ.ĨŽƌ.&ŝůĞ.ϱϴdͲϭϴϱϬϭ.. 
	ĐŽŶĚŝƚŝŽŶ.ŚĂƐ.ďĞĞŶ.ŵĞƚ͕.ĂŶĚ.ƚŚĂƚ.ĂŶǇ.ƌĞƋƵŝƌĞŵĞŶƚƐ.ĂƌĞ.ŝŶĐůƵĚĞĚ.ŝŶ.^ƵďĚŝǀŝƐŝŽŶ. 
	ĐŽŶĚŝƚŝŽŶ.ŚĂƐ.ďĞĞŶ.ŵĞƚ͕.ĂŶĚ.ƚŚĂƚ.ĂŶǇ.ƌĞƋƵŝƌĞŵĞŶƚƐ.ĂƌĞ.ŝŶĐůƵĚĞĚ.ŝŶ.^ƵďĚŝǀŝƐŝŽŶ. 
	ĐŽŶĚŝƚŝŽŶ.ŚĂƐ.ďĞĞŶ.ŵĞƚ͕.ĂŶĚ.ƚŚĂƚ.ĂŶǇ.ƌĞƋƵŝƌĞŵĞŶƚƐ.ĂƌĞ.ŝŶĐůƵĚĞĚ.ŝŶ.^ƵďĚŝǀŝƐŝŽŶ. 

	.ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.ŽǁŶĞƌ͘. 
	.ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.ŽǁŶĞƌ͘. 

	. 
	. 

	ϭϬ͘. 
	ϭϬ͘. 
	dŚĂƚ. ƚŚĞ. KǁŶĞƌ. ƐŚĂůů. ƉƌĞƉĂƌĞ. Ă. ĨŝŶĂů. ůŽƚ. ŐƌĂĚŝŶŐ. ĂŶĚ. ĚƌĂŝŶĂŐĞ. ƉůĂŶ. ƚŽ. ƚŚĞ. 

	TR
	ƐĂƚŝƐĨĂĐƚŝŽŶ.ŽĨ. ƚŚĞ. .ŝƚǇ..ŶŐŝŶĞĞƌ͕.ĂŶĚ. ƚŚĂƚ.ĂŶǇ.ƌĞƋƵŝƌĞŵĞŶƚƐ. ĂƌĞ. ŝŶĐůƵĚĞĚ. ŝŶ. 

	TR
	^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.ŽǁŶĞƌ. 

	. 
	. 

	ϭϭ͘. 
	ϭϭ͘. 
	dŚĂƚ.ƚŚĞ. KǁŶĞƌ.ƐŚĂůů.ƉƌŽǀŝĚĞ.Ă.ƐĂƚŝƐĨĂĐƚŽƌǇ.ĨŝŶĂů.ƐƚŽƌŵǁĂƚĞƌ. ŵĂŶĂŐĞŵĞŶƚ.ƌĞƉŽƌƚ͕. 

	TR
	ĞƌŽƐŝŽŶ. ĐŽŶƚƌŽů. ƉůĂŶ͕. ĂŶĚ. ĂŶ. ĂƐƐĞƐƐŵĞŶƚ. ŽŶ. ƚŚĞ. ĞǆŝƐƚŝŶŐ. ĐƌŽƐƐͲĐƵůǀĞƌƚ. ƵŶĚĞƌ. ϮϬƚŚ. 

	TR
	^ŝĚĞ. ZŽĂĚ. ;ŝŵŵĞĚŝĂƚĞůǇ. ĚŽǁŶƐƚƌĞĂŵ. ŽĨ. ƚŚĞ. ůĂŶĚƐͿ͕. ƉƌĞƉĂƌĞĚ. ďǇ. Ă. WƌŽĨĞƐƐŝŽŶĂů. 

	TR
	.ŶŐŝŶĞĞƌ͕. ĐŽŶĨŝƌŵŝŶŐ. ƚŚĞ. ƐƚŽƌŵǁĂƚĞƌ. ŵĂŶĂŐĞŵĞŶƚ. ƋƵĂŶƚŝƚǇ. ĂŶĚ. ƋƵĂůŝƚǇ. ĐŽŶƚƌŽů. 

	TR
	ƌĞƋƵŝƌĞŵĞŶƚƐ͕.ĂŶĚ.ŝĚĞŶƚŝĨǇŝŶŐ.ĂŶǇ.ŽĨĨͲƐŝƚĞ.ĚƌĂŝŶĂŐĞ.ŝŵƉƌŽǀĞŵĞŶƚƐ.ƚŽ.ďĞ.ĐŽŵƉůĞƚĞĚ. 

	TR
	ďǇ. ƚŚĞ. ŽǁŶĞƌ͕. ƚŽ. ƚŚĞ. ƐĂƚŝƐĨĂĐƚŝŽŶ. ŽĨ. ƚŚĞ. .ŝƚǇ. .ŶŐŝŶĞĞƌ. ĂŶĚ. ƚŚĞ. >ĂŬĞŚĞĂĚ. ZĞŐŝŽŶ. 

	TR
	.ŽŶƐĞƌǀĂƚŝŽŶ. .ƵƚŚŽƌŝƚǇ͕. ĂŶĚ. ƚŚĂƚ. ĂŶǇ. ƌĞƋƵŝƌĞŵĞŶƚƐ. ĂƌĞ. ŝŶĐůƵĚĞĚ. ŝŶ. ^ƵďĚŝǀŝƐŝŽŶ. 

	TR
	.ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.ŽǁŶĞƌ͘. 

	. 
	. 

	ϭϮ͘. 
	ϭϮ͘. 
	dŚĂƚ. ƚŚĞ. KǁŶĞƌ. ƐŚĂůů. ƉƌŽǀŝĚĞ. ĐŽŶĨŝƌŵĂƚŝŽŶ. ŽĨ. Ă. DŝŶŝƐƚƌǇ. ŽĨ. ƚŚĞ. .ŶǀŝƌŽŶŵĞŶƚ͕. 

	TR
	.ŽŶƐĞƌǀĂƚŝŽŶ.ĂŶĚ.WĂƌŬƐ.ĂĐŬŶŽǁůĞĚŐĞĚ.ZĞĐŽƌĚ.ŽĨ.^ŝƚĞ..ŽŶĚŝƚŝŽŶ.ĨŽƌ.ƚŚĞ.ůĂŶĚƐ͘. 

	. 
	. 



	.KE./d/KE^.dK..../E.>h..../E...^h../s/^/KE..'Z..D.Ed͗. 
	.KE./d/KE^.dK..../E.>h..../E...^h../s/^/KE..'Z..D.Ed͗. 
	. ϭϯ͘. dŚĂƚ.ƚŚĞ.^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ĐŽŶƚĂŝŶ.Ă.ƉƌŽǀŝƐŝŽŶ.ǁŚĞƌĞŝŶ.ƚŚĞ.KǁŶĞƌ.ĂŐƌĞĞƐ.ƚŽ. ŝŶĐůƵĚĞ.ŝŶ.Ăůů.ŽĨĨĞƌƐ.ŽĨ.ƉƵƌĐŚĂƐĞ.ĂŶĚ.ƐĂůĞ.ƚŚĞ.ĨŽůůŽǁŝŶŐ.ŶŽƚŝĐĞƐ͗. 
	. .;ĂͿ.. &Žƌ.Ăůů.ůŽƚƐ͕.ŶŽƚŝĐĞ.ƚŚĂƚ.ƉŽƐƚĂů.ƐĞƌǀŝĐĞƐ.ŝƐ.ǀŝĂ.ĐŽŵŵƵŶŝƚǇ.ŵĂŝůďŽǆĞƐ͘. .;ďͿ.. &Žƌ.Ăůů.ůŽƚƐ͕.ŶŽƚŝĐĞ.ƚŚĂƚ.ŚŽŵĞŽǁŶĞƌƐ.ƐŚŽƵůĚ.ƵƚŝůŝǌĞ.ǁĂƚĞƌ.ĐŽŶƐĞƌǀĂƚŝŽŶ. 
	ĨĞĂƚƵƌĞƐ.ĂŶĚ.ƚĞĐŚŶŝƋƵĞƐ.ĂƐ.ƚŚĞ.ůĂŶĚƐ.ĂƌĞ.ƐĞƌǀŝĐĞĚ.ǁŝƚŚ.ĂŶ.ƵŶůŝŵŝƚĞĚ.ƐƵƉƉůǇ.ŽĨ. .ŝƚǇ.ǁĂƚĞƌ.ƚŚĂƚ.ǁŝůů.ƵůƚŝŵĂƚĞůǇ.ĚŝƐĐŚĂƌŐĞ.ŝŶƚŽ.ƚŚĞ.ŶĂƚƵƌĂů.ĞŶǀŝƌŽŶŵĞŶƚ.ƚŚƌŽƵŐŚ. ƚŚĞŝƌ.ƉƌŝǀĂƚĞ.ƐĞƉƚŝĐ.ƐǇƐƚĞŵƐ͘. 
	;ĐͿ... &Žƌ.Ăůů.ůŽƚƐ͕.ŶŽƚŝĐĞ.ƚŚĂƚ.ƚŚĞ.ƐĞƉƚŝĐ.ƐǇƐƚĞŵ.ĚĞƐŝŐŶ.ŵƵƐƚ.ŝŶĐůƵĚĞ.ĂŶ.ĂĚǀĂŶĐĞĚ. ŶŝƚƌĂƚĞ.ƚƌĞĂƚŵĞŶƚ.ƐǇƐƚĞŵ.ĐĂƉĂďůĞ.ŽĨ.ƌĞŵŽǀŝŶŐ.Ă.ŵŝŶŝŵƵŵ.ŽĨ.ϱϬ.ƚŽ.ϲϱй.ŽĨ. ŶŝƚƌŽŐĞŶ.ĐŽŵƉŽƵŶĚƐ.ĨƌŽŵ.ƚŚĞ.ĞĨĨůƵĞŶƚ͘. 
	;ĚͿ.. &Žƌ.Ăůů.ůŽƚƐ͕.ƚŚĞƐĞ.ůŽƚƐ.ŵĂǇ.ďĞ.ƐƵďũĞĐƚ.ƚŽ.ŚŝŐŚĞƌ.ƚŚĂŶ.ŶŽƌŵĂů.ǁĂƚĞƌ.ƉƌĞƐƐƵƌĞƐ͕. ĂŶĚ.ƚŚĞ.ĚǁĞůůŝŶŐƐ.ŽŶ.ƚŚĞƐĞ.ůŽƚƐ.ƐŚĂůů.ďĞ.ĞƋƵŝƉƉĞĚ.ǁŝƚŚ.Ă.ƉƌĞƐƐƵƌĞ.ƌĞŐƵůĂƚŝŶŐ. ĚĞǀŝĐĞ.ƚŽ.ŵĂŝŶƚĂŝŶ.ǁĂƚĞƌ.ƉƌĞƐƐƵƌĞ.ŝŶ.ƚŚĞ.ĚǁĞůůŝŶŐ.Ăƚ.ůĞƐƐ.ƚŚĂŶ.ϱϱϬ<WĂ.;ϴϬ.ƉƐŝͿ͘. 
	;ĚͿ. &Žƌ.Ăůů.ůŽƚƐ͕.ŶŽƚŝĐĞ.ƚŚĂƚ.ƌĂŝƐĞĚ.ƐĞƉƚŝĐ.ďĞĚƐ.ŵĂǇ.ďĞ.ƌĞƋƵŝƌĞĚ͘. . ϭϰ͘. dŚĂƚ.ƚŚĞ.^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ďĞƚǁĞĞŶ.ƚŚĞ..ŝƚǇ.ĂŶĚ.ƚŚĞ.KǁŶĞƌ.ĐŽŶƚĂŝŶ.Ă. 
	ƉƌŽǀŝƐŝŽŶ͗.. 
	. ;ŝͿ. . ǁŚĞƌĞŝŶ.ƚŚĞ.KǁŶĞƌ.ĂŐƌĞĞƐ.ƚŽ.ƐƚŽƉ.Ăůů.ǁŽƌŬ.ĂŶĚ.ŶŽƚŝĨǇ.ƚŚĞ.DŝŶŝƐƚƌǇ.ŽĨ. dŽƵƌŝƐŵ͕..ƵůƚƵƌĞ.ĂŶĚ.^ƉŽƌƚ.ŝŶ.ƚŚĞ.ĞǀĞŶƚ.ƚŚĂƚ.ĐƵůƚƵƌĂů.ŚĞƌŝƚĂŐĞ.ĨĞĂƚƵƌĞƐ.ĂƌĞ. ƵŶĐŽǀĞƌĞĚ.ĚƵƌŝŶŐ.ĐŽŶƐƚƌƵĐƚŝŽŶ͖. . 
	. 
	. 


	.dd..,D.Ed...Ͳ..ƌĂĨƚ..ƉƉƌŽǀĂů..ŽŶĚŝƚŝŽŶƐ.ĨŽƌ.&ŝůĞ.ϱϴdͲϭϴϱϬϭ.. 
	.dd..,D.Ed...Ͳ..ƌĂĨƚ..ƉƉƌŽǀĂů..ŽŶĚŝƚŝŽŶƐ.ĨŽƌ.&ŝůĞ.ϱϴdͲϭϴϱϬϭ.. 
	;ŝŝͿ.. ǁŚĞƌĞŝŶ.ƚŚĞ.KǁŶĞƌ.ĂŐƌĞĞƐ.ƚŽ.ƐƚŽƉ.Ăůů.ǁŽƌŬ.ĂŶĚ.ŶŽƚŝĨǇ.ƚŚĞ.WŽůŝĐĞ͕.DŝŶŝƐƚƌǇ. ŽĨ.dŽƵƌŝƐŵ͕..ƵůƚƵƌĞ.ĂŶĚ.^ƉŽƌƚ͕.ĂŶĚ.ƚŚĞ.ZĞŐŝƐƚƌĂƌ.ŽĨ..ĞŵĞƚĞƌŝĞƐ.Ͳ.DŝŶŝƐƚƌǇ.ŽĨ. 'ŽǀĞƌŶŵĞŶƚ.ĂŶĚ..ŽŶƐƵŵĞƌ.^ĞƌǀŝĐĞƐ.ŝŶ.ƚŚĞ.ĞǀĞŶƚ.ŚƵŵĂŶ.ƌĞŵĂŝŶƐ.ĂƌĞ.ƵŶĐŽǀĞƌĞĚ. ĚƵƌŝŶŐ.ĐŽŶƐƚƌƵĐƚŝŽŶ͖. . ;ŝŝŝͿ. ĨŽƌ.ƚŚĞ.ĐŽŶƐƚƌƵĐƚŝŽŶ.ŽĨ.ĨĞŶĐĞƐ.ĂůŽŶŐ.Ăůů.ƉĂƌŬ.ďůŽĐŬƐ͕.ǁĂůŬǁĂǇ.ďůŽĐŬƐ͕.ĂŶĚ. ƐƚŽƌŵǁĂƚĞƌ.ŵĂŶĂŐĞŵĞŶƚ.ĨĂĐŝůŝƚŝĞƐ͕.ŝĨ.ƌĞƋƵŝƌĞĚ͕.ƚŽ.ƚŚĞ.ƐĂƚŝƐĨĂĐƚŝŽŶ.ŽĨ.ƚŚĞ.WĂƌŬƐ.Θ. KƉĞŶ.^ƉĂĐĞƐ.^ĞĐƚŝŽŶ.ĂŶĚ.ƚŚĞ..ŝƚǇ..ŶŐŝŶĞĞƌ͖.ĂŶĚ. 
	. ;ŝǀͿ. ƚŽ.ĐŽŶƚĂŝŶ.ĂŶǇ.ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ.ŝŶ.ƚŚĞ.ƵƉĚĂƚĞĚ.,ǇĚƌŽŐĞŽůŽŐŝĐĂů.^ƚƵĚǇ. ďĞ.ŝŶĐŽƌƉŽƌĂƚĞĚ.ŝŶƚŽ.ƚŚĞ.^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ͘. 
	. 
	.KE./d/KE^.dK.....KDW>.d...WZ/KZ.dK.d,..Z.'/^dZ.d/KE.K&.d,..^h../s/^/KE͗. 
	.KE./d/KE^.dK.....KDW>.d...WZ/KZ.dK.d,..Z.'/^dZ.d/KE.K&.d,..^h../s/^/KE͗. 
	. ϭϱ͘. dŚĞ.^ƵďĚŝǀŝƐŝŽŶ..ŐƌĞĞŵĞŶƚ.ďĞ.ƌĞŐŝƐƚĞƌĞĚ.ĂŐĂŝŶƐƚ.ƚŚĞ.ƚŝƚůĞ.ŽĨ.ƚŚĞ.ůĂŶĚƐ.ƚŽ.ǁŚŝĐŚ.ŝƚ. 
	ĂƉƉůŝĞƐ͘. . ϭϲ͘. dŚĞ.ŽǁŶĞƌ.ƐŚĂůů͗. . 
	;ŝͿ... ĞŶƚĞƌ.ŝŶƚŽ.ĂŶ.ĂŐƌĞĞŵĞŶƚ.ǁŝƚŚ.dŚƵŶĚĞƌ..ĂǇ.,ǇĚƌŽ..ůĞĐƚƌŝĐŝƚǇ..ŝƐƚƌŝďƵƚŝŽŶ. /ŶĐ͘.ĨŽƌ.ƚŚĞ.ĐŽƐƚƐ.ŽĨ.ƐƵƉƉůǇŝŶŐ.ĞůĞĐƚƌŝĐŝƚǇ.ƐĞƌǀŝĐĞ.ƚŽ.ƚŚĞ.ĚĞǀĞůŽƉŵĞŶƚ.ĂŶĚ.ƚŚĂƚ.ƚŚĞ. .ŝƚǇ.ŝƐ.ƚŽ.ďĞ.ĂĚǀŝƐĞĚ.ŝŶ.ǁƌŝƚŝŶŐ͕.ďǇ.dŚƵŶĚĞƌ..ĂǇ.,ǇĚƌŽ..ůĞĐƚƌŝĐŝƚǇ..ŝƐƚƌŝďƵƚŝŽŶ./ŶĐ͘. ŚŽǁ.ƚŚŝƐ.ĐŽŶĚŝƚŝŽŶ.ŚĂƐ.ďĞĞŶ.ŵĞƚ͘. . ;ŝŝͿ.. ĞŶƚĞƌ.ŝŶƚŽ.ĂŶ.ĂŐƌĞĞŵĞŶƚ.ǁŝƚŚ.dŚƵŶĚĞƌ..ĂǇ.dĞůĞƉŚŽŶĞ.ĨŽƌ.ƚŚĞ.ƉƌŽǀŝƐŝŽŶ.ŽĨ. ƚĞůĞƉŚŽŶĞ.ƐĞƌǀŝĐĞ.ƚŽ.ƚŚĞ.ĚĞǀĞůŽƉŵĞŶƚ.ĂŶĚ.ƚŚĂƚ.ƚŚĞ..ŝƚǇ.ŝƐ.ƚŽ.ďĞ.ĂĚǀŝƐĞĚ.ŝŶ.ǁƌŝƚŝŶŐ͕. ďǇ.dŚƵŶĚĞƌ..ĂǇ.dĞůĞƉŚŽŶĞ.ŚŽǁ.ƚŚŝƐ.ĐŽŶĚŝƚŝŽŶ.ŚĂƐ.ďĞĞŶ.ŵĞƚ͘. 
	. ;ŝŝŝͿ.. ĞŶƚĞƌ.ŝŶƚŽ.ĂŶ.ĂŐƌĞĞŵĞŶƚ.ǁŝƚŚ.hŶŝŽŶ.'ĂƐ.>ŝŵŝƚĞĚ.ĨŽƌ.ƚŚĞ.ƉƌŽǀŝƐŝŽŶ.ŽĨ. ŶĂƚƵƌĂů.ŐĂƐ.ƐĞƌǀŝĐĞ.ƚŽ.ƚŚĞ.ĚĞǀĞůŽƉŵĞŶƚ.ĂŶĚ.ƚŚĂƚ.ƚŚĞ..ŝƚǇ.ŝƐ.ƚŽ.ďĞ.ĂĚǀŝƐĞĚ.ŝŶ.ǁƌŝƚŝŶŐ͕. ďǇ.hŶŝŽŶ.'ĂƐ.>ŝŵŝƚĞĚ.ŚŽǁ.ƚŚŝƐ.ĐŽŶĚŝƚŝŽŶ.ŚĂƐ.ďĞĞŶ.ŵĞƚ͘. 
	. ;ŝǀͿ... ƐŚĂůů.ƐĂƚŝƐĨǇ.ƚŚĞ..ŝƚǇ..ŶŐŝŶĞĞƌ.ƚŚĂƚ.ƚŚĞ.ĂƉƉůŝĐĂďůĞ.ƌĞƋƵŝƌĞŵĞŶƚƐ.ŽĨ.ƚŚĞ. .ŶǀŝƌŽŶŵĞŶƚĂů..ƐƐĞƐƐŵĞŶƚ..Đƚ.ŚĂǀĞ.ďĞĞŶ.ŵĞƚ͘. 
	. ;ǀͿ.. ƐĂƚŝƐĨǇ.ƚŚĞ..ŝƚǇ..ŶŐŝŶĞĞƌ.ǁŝƚŚ.ƌĞƐƉĞĐƚ.ƚŽ.ƚŚĞ.ĚĞĚŝĐĂƚŝŽŶ.ŽĨ.ůĂŶĚ.ĨŽƌ. ĚƌĂŝŶĂŐĞ.ĂŶĚ.ƐƚŽƌŵǁĂƚĞƌ.ŵĂŶĂŐĞŵĞŶƚ.ƉƵƌƉŽƐĞƐ͘. 
	. ;ǀŝͿ.. ƐĂƚŝƐĨǇ.ƚŚĞ..ŝƚǇ..ŶŐŝŶĞĞƌ.ǁŝƚŚ.ƌĞƐƉĞĐƚ.ƚŽ.ƐĞƌǀŝĐŝŶŐ.ƚŚĞ.ƐƵďĚŝǀŝƐŝŽŶ.ĂŶĚ. ƉƌŽǀŝĚŝŶŐ.Ăůů.ƌĞƋƵŝƌĞĚ.ĞĂƐĞŵĞŶƚƐ.ĂŶĚ.ĨŽƌ.ƌĞůĞĂƐŝŶŐ.Žƌ.ŵŽĚŝĨǇŝŶŐ.ĂŶǇ.ĞǆŝƐƚŝŶŐ. ĞĂƐĞŵĞŶƚƐ͘. 
	. 
	. 
	. 
	$77$&+0(17.%...3ODQ.VKRZLQJ.3URSRVHG.'UDIW.3ODQ.RI.6XEGLYLVLRQ. 

	. 
	.. 
	..7,7/(....$SSOLFDQW V.6XEGLYLVLRQ.3ODQ.. 
	..7,7/(....$SSOLFDQW V.6XEGLYLVLRQ.3ODQ.. 
	..7,7/(....$SSOLFDQW V.6XEGLYLVLRQ.3ODQ.. 
	'DWH.... $8*867...... 

	.35(3$5('.%<..'/. 
	.35(3$5('.%<..'/. 
	.6&$/(.. $V.1RWHG. 
	.),/(.12....7....... 
	. 


	.. 
	$77$&+0(17.&..3URSHUW\./RFDWLRQ. 
	. 
	.. 
	..7,7/(....3URSHUW\./RFDWLRQ.. 
	..7,7/(....3URSHUW\./RFDWLRQ.. 
	..7,7/(....3URSHUW\./RFDWLRQ.. 
	'DWH.... $8*867...... 

	.35(3$5('.%<..'/. 
	.35(3$5('.%<..'/. 
	.6&$/(.. $V.1RWHG. 
	.),/(.12....7....... 
	. 


	.. 
	$77$&+0(17.'.±.)DLUYLHZ.&RPPXQLW\.3ODQ. ±.'HYHORSPHQW. 6FKHPH. 
	. 
	.. 
	..7,7/(....)DLUYLHZ. &RPPXQLW\.3ODQ. ±.'HYHORSPHQW. 6FKHPH. 
	..7,7/(....)DLUYLHZ. &RPPXQLW\.3ODQ. ±.'HYHORSPHQW. 6FKHPH. 
	..7,7/(....)DLUYLHZ. &RPPXQLW\.3ODQ. ±.'HYHORSPHQW. 6FKHPH. 
	'DWH.... $8*867...... 

	.35(3$5('.%<..'/. 
	.35(3$5('.%<..'/. 
	.6&$/(.. $V.1RWHG. 
	.),/(.12....7....... 
	. 
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	. . 
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	'(3$570(17.. 'HYHORSPHQW. .(PHUJHQF\.. ',9,6,21. 6HUYLFHV. ..3ODQQLQJ. 6HUYLFHV.. 
	. . '$7(.35(3$5('. ........... 
	. . 0((7,1*.'$7(. ...........PP.GG.\\\\.. 
	5(3257.12.. 
	5(3257.12.. 
	5(3257.12.. 
	5.......... 

	. 
	. 
	. 

	),/(.12.. 
	),/(.12.. 
	+......... 


	. . 68%-(&7. 5HPRYDO. RI.+ROGLQJ. 6\PERO. .......)DLUYLHZ. $YHQXH. 
	. 
	5(&200(1'$7,21. 
	5(&200(1'$7,21. 
	. 7+$7. ZLWK. UHVSHFW.WR.WKH.UHTXHVW. E\.&KULVWLQD. 7KLHVVHQ. ..UHODWLYH. WR.5HJLVWHUHG. 3ODQ. .....3DUW.RI. /RW....1RUWK.3DUW.RI./RW...DQG.3ODQ...5......3$576...DQG....PXQLFLSDOO\. NQRZQ.DV...... )DLUYLHZ. $YHQXH.. ZH.UHFRPPHQG.. . 
	... 7KDW.WKH.+ROGLQJ. 6\PERO. EH.UHPRYHG.IURP.WKH.VXEMHFW.SURSHUW\.. 
	$1'.7+$7.WKH.QHFHVVDU\.%\.ODZ.EH.SUHVHQWHG.WR.&LW\.&RXQFLO. IRU.UDWLILFDWLRQ.. . $//.DV.FRQWDLQHG. LQ.5HSRUW.1R..5...........3ODQQLQJ. 6HUYLFHV..DV.VXEPLWWHG. E\.WKH. 'HYHORSPHQW. .(PHUJHQF\. 6HUYLFHV. 'HSDUWPHQW.. . 
	. 
	(;(&87,9(.6800$5<. 
	. 
	3ODQQLQJ.6HUYLFHV.UHFRPPHQGV. WKDW.WKH.+...+ROGLQJ. 6\PERO.EH.UHPRYHG.IURP.D.SRUWLRQ.RI.WKH. SURSHUW\..PXQLFLSDOO\. NQRZQ.DV......)DLUYLHZ. $YHQXH..5HPRYLQJ. WKH.KROGLQJ. V\PERO. IURP.WKLV. SRUWLRQ.RI.WKH.SURSHUW\.ZLOO. QRW.FRPSURPLVH. WKH.IXWXUH.GHYHORSPHQW. RI.WKH.UHPDLQLQJ. ODQGV.E\. SODQ.RI.VXEGLYLVLRQ. DQG.ZLOO. SHUPLW.WKH.RZQHU.WR.FRQVWUXFW.D.VLQJOH.GHWDFKHG. GZHOOLQJ. WKDW. PDLQWDLQV. DQ.DSSURSULDWH. GLVWDQFH. IURP. WKH.DGMDFHQW. UDLOZD\. OLQH.. . 
	. . ',6&866,21. 
	. 
	. . 7KH. SRUWLRQ. RI.WKH.VXEMHFW.SURSHUW\.. IURQWLQJ. RQ.)DLUYLHZ. $YHQXH.. LV.]RQHG.³5.´. ±.5HVLGHQWLDO. =RQH.2QH.DQG.LV.ODUJH.HQRXJK.IRU.D.VLQJOH.GHWDFKHG. GZHOOLQJ. WR.EH.GHYHORSHG..7KH.UHPDLQGHU.RI. WKH.SURSHUW\..DOWKRXJK. PDSSHG.DV.³5..+´. ±.5HVLGHQWLDO. =RQH.2QH.±.+ROGLQJ. LQ.%\.ODZ. .... ......LV.VXEMHFW.WR.6XUYLYLQJ. 3DUDJUDSK.µ...¶.RI.WKH.IRUPHU. =RQLQJ. %\.ODZ.. 8QGHU.WKH. VXUYLYLQJ. SDUDJUDSK.. WKH.SURSHUW\.LV.]RQHG. .56.+.. ±.5HVLGHQWLDO. 6XEXUEDQ. =RQH. ±.+ROGLQJ.. 5HPRYLQJ. WKH. KROGLQJ. V\PER
	. . 7KH. SRUWLRQ. RI.WKH.VXEMHFW.SURSHUW\.. IURQWLQJ. RQ.)DLUYLHZ. $YHQXH.. LV.]RQHG.³5.´. ±.5HVLGHQWLDO. =RQH.2QH.DQG.LV.ODUJH.HQRXJK.IRU.D.VLQJOH.GHWDFKHG. GZHOOLQJ. WR.EH.GHYHORSHG..7KH.UHPDLQGHU.RI. WKH.SURSHUW\..DOWKRXJK. PDSSHG.DV.³5..+´. ±.5HVLGHQWLDO. =RQH.2QH.±.+ROGLQJ. LQ.%\.ODZ. .... ......LV.VXEMHFW.WR.6XUYLYLQJ. 3DUDJUDSK.µ...¶.RI.WKH.IRUPHU. =RQLQJ. %\.ODZ.. 8QGHU.WKH. VXUYLYLQJ. SDUDJUDSK.. WKH.SURSHUW\.LV.]RQHG. .56.+.. ±.5HVLGHQWLDO. 6XEXUEDQ. =RQH. ±.+ROGLQJ.. 5HPRYLQJ. WKH. KROGLQJ. V\PER
	%DFNJURXQG

	
	'HVFULSWLRQ. RI.3URSHUW\.DQG.3URSRVDO


	$WWDFKPHQW. &.KDV.EHHQ.GHYHORSHG.WR.GHPRQVWUDWH. WKH.$SSOLFDQW¶V. SURSRVDO.DV.ZHOO. DV.WR.VKRZ.D. 
	FRQFHSWXDO.OD\RXW.IRU.IXWXUH.ORWV.DQG.VWUHHWV..7KLV.GHSLFWV.KRZ.WKH.UHPDLQGHU. RI.WKH.ODQGV.XQGHU. WKH.KROGLQJ. V\PERO. FRXOG.EH.GHYHORSHG.ZLWKRXW. WKH.VXEMHFW.SRUWLRQ.RI.WKH.$SSOLFDQW¶V.ODQG.. . . 3ODQQLQJ. 6HUYLFHV. 'LYLVLRQ. &RPPHQWV. . 
	x. 3URYLQFLDO.3ROLF\.6WDWHPHQW.DQG.*URZWK.3ODQ.IRU.1RUWKHUQ.2QWDULR. . 
	7KH.SURSRVDO.GRHV.QRW.FRQIOLFW. ZLWK.WKH.3URYLQFLDO. 3ROLF\.6WDWHPHQW. RU.WKH.*URZWK.3ODQ.IRU. 1RUWKHUQ. 2QWDULR.. 
	. x. .....2IILFLDO.3ODQ. 
	7KH.VXEMHFW.SURSHUW\.LV.GHVLJQDWHG. DV.³6XEXUEDQ. 5HVLGHQWLDO. ±.6WDJH. ,´.DQG. ³6XEXUEDQ. 5HVLGHQWLDO. ±.6WDJH.,,´..7KH.SRUWLRQ.RI.ODQGV.ZKHUH.WKH.KROGLQJ. V\PERO.DSSOLHV.LV.GHVLJQDWHG. DV. ³6WDJH.,,´..$UHDV.FRQVLGHUHG.DSSURSULDWH.IRU.VXEXUEDQ.UHVLGHQWLDO. GHYHORSPHQW.. DW.VRPH.SRLQW.LQ. 
	WKH.IXWXUH..DUH.LGHQWLILHG. DV..6WDJH.,,..DUHDV..7KH.SURSHUW\.LV.DOVR.SDUW.RI.WKH.)DLUYLHZ.&RPPXQLW\. 3ODQ.. +ROGLQJ. V\PEROV. KDYH. EHHQ.DSSOLHG. WR.D.SRUWLRQ. RI.WKH. VXEMHFW. SURSHUW\. LQ. DFFRUGDQFH. ZLWK. WKH. 3ODQ¶V. REMHFWLYH. WR.HQVXUH.DSSURSULDWH.SKDVLQJ. RI.GHYHORSPHQW. DQG.RU.UHGHYHORSPHQW..7KH. EDFN.ODQG. DUHD.EHWZHHQ. /DFHZRRG.'ULYH. DQG.)DLUYLHZ. $YHQXH. LV.LGHQWLILHG. DV.DQ.DUHD.WR.EH. GHYHORSHG.E\.SODQ.RI.VXEGLYLVLRQ. IRU.WKLV.UHDVRQ... . $WWDFKPHQW. &.GHPRQVWUDWHV. WKDW.RUGHUO\.GHYHORSPHQW.
	QRW.EH.FRPSURPLVHG. E\.WKH.$SSOLFDQW¶V. SURSRVDO..$.FRQFHSWXDO. GUDZLQJ. LQ. WKH.)DLUYLHZ. 
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