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7KH (DVW &RORUDGR %RXOHYDUG 6SHFL(F 30DQ HVYWDEOLVKHV D YLVLRQ=QG JXLGHOLQ
GHYHORSPHQW DQG EHDXWL:.FDWLRQ IRU D SRUWLRQ Rl &RORUDGR %RX®B{YDUG DSSUF
PLOHV LQ OHQJWK H[WHQGLQJ HDVWZDUG IURP &DWDOLQD $YHQXH WR WKH HDVWHUQ F
6\FDPRUH $YHQXH 7KH SODQ DUHD DOVR LQFOXGHV $OOHQ $YHQXH IURP &RORUDGR %R
WR WKH OLJKW UDLO VWDWLRQ DW WKH  )UHHZD\

'LWKLQ WKLV SODQQLQJ DUHD D ZLGH YDULHW\ RI SUHGRPLQDQWO\ FRPPHUFLDO EXVLQHV
JRRGV DQG VHUYLFHV IRU ERWK FLW\ZLGH DQG UHJLRQDO SDWURQV DQG UHVLGHQWYV L
QRUWK DQG VRXWK RI WKH FRUULGRU 2YHU WKH \HDUV LW KDV EHHQ D JRDO RI WKH &LW
DQG LPSURYH WKH DSSHDUDQFH DQG IXQFWLRQDOLW\ RI WKLV KHDYLO\ XVHG FRUULGRL
&RORUDGR %RXOHYDUG 6SHFL¢{¢F 30DQ DORQJ ZLWK DQ HIWHQVLYH SXEOLF SURFHVV KDV
SUHYLRXV SODQQLQJ JRDOV DQG REMHFWLYHV WR IXUWKHU GH¢QH D YLVLRQ IRU WKH S
DQG WR ¢UPO\ HVYWDEOLVK LPSOHPHQWDWLRQ DFWLRQV WKDW ZLOO JXLGH WKH &LW\ SU]I
DQG EXVLQHVYV RZQHUV LQ PDNLQJ GHVLUHG LPSURYHPHQWYV 7KH YLVLRQ IRU (DVW &R
%RXOHYDUG VLPSO\ VWDWHG LV WR 3SFUHDWH D YLEUDQW PL[ RI ODQG XVHV D XQL¢{HG
DQG D VHULHV RI GLVWLQFWLYH SODFHV DORQJ WKH ERXOHYDUG ~ 7R WKLV HQG WKH ¢
LQFOXGHYVY D YDULHW\ RI UHFRPPHQGDWLRQV WR KHOS REWDLQ WKLV YLVLRQ LQFOXGLQ.

1 6WUHHWVFDSH LPSURYHPHQWYV

f SHFRPPHQGDWLRQV IRU WKH DGGLWLRQ RI SXEOLF VSDFHVY DQG SOD]DV
t

t

([HEFXWLYH 6XPPDU\

'"HVLIQ JXLGHOLQHV WKDW ZLOO KHOS DWWYILQRD BSHGWVWULDQ RULHQWHG HQ
UHVHUYDWLRQ RI KLVWRULF EXLOGLQJV
¥ QWURGXFWLRQ RI D PL[ RI XVHV LQFOXGLQJ UHVLGHQWLDO GHYHORSPHQW

7KH 30DQ IRFXVHV RQ ERWK SXEOLF DQG SULYDWH SURSHUW\ LPSURYHPHQWY WR DFKLI
JRDOV




(IHEXWLYH 6XPPDUY

SXEOLF SDUWLFLSDWLRQ
,Q DQ HIIRUW WR EXLOG RQ WKH ZRUN RI D SUHYLRXV VWXG\ IRU WKLYV
7TRGD\ DQG 7TRPRUURZ WKH IROORZLQJ SXEOLF SODQQLQJ SURFH’

t

&RRUGLQDWLQJ &RPPLWWHH

$W WKH EHJLQQLQJ Rl WKH SODQQLQJ SURFHVV D &RRUGLQDWL
PDGH XS RI SURSHUW\ RZQHUV EXVLQHVV RZQHUV VWDNHKROC
OHDGHUV ZKR EXLOW LQWHUHVW DQG GHGLFDWHG WLPH WR FUDI
YDULHG LQWHUHVWY DORQJ &RORUDGR %RXOHYDUG 7KLV JURX:
EHJLQQLQJ RI WKH SODQQLQJ SURFHVV

6WDNHKROGHU ,QWHUYLHZV

7R JDJH SXEOLF VHQWLPHQW DQG LGHQWLI\ RSSRUWXQLWLHV F
VHULHV RI NH\ SHUVRQ LQWHUYLHZV ZDV FRQGXFWHG WR KHOS \
LVVXHV

1HZV $UWLFOHYVY DQG 8SGDWHV

8VLQJ WKH 3DVDGHQD ,Q )RFXV QHZVOHWWHU DQG RU H[WHQVL
SURYLGLQJ LQIRUPDWLRQ RQ WKH SODQ SURFHVV DQG KRZ W
FRPPXQLFDWHG WR FLW\ UHVLGHQWYV

&RPPXQLW\ OHHWLQJV

2YHU WKH FRXUVH Rl WKH SURMHFW VHYHUDO FRPPXQLW\ PI
SUHVHQW 30DQ LGHDV UHFRPPHQGDWLRQV DOWHUQDWLYHV D
FRQWHQWYV

30DQQLQJ &RPPLVVLRQ 6WXG\ 6HVVLRQ

'XULQJ UHYLHZ RI WKH $GPLQLVWUDWLYH 'UDIW 6SHFL¢,F 30DQ
FRQGXFWHG ZLWK WKH 30DQQLQJ &RPPLVVLRQ WR REWDLQ HD
UH¢QH WKH FRQWHQW

3XEOLF +HDULQJV

3XEOLF KHDULQJV KDYH EHHQ KHOG ZLWK D YDULHW\ RI FLW\ UH
UHFRPPHQGDWLRQV DQG IXUWKHU UH¢QH WKH FRQWHQWYV RI WK



30DQ *RDOV DQG 2EMHFWLYHYV
7KH 6SHFL¢F 30DQYV JRDOV UHPDLQ FRQVLVWHQW ZLWK SUHYLRgMﬂ By HIIRUW
m@w&ODQ

&RORUDGR %RXOHYDUG 7RGD\ DQG 7RPRUURZ DQG WKH &LW\{V *H
DUH VRPH RI WKH SULQFLSDO 30DQ JRDOV DQG REMHFWLYHYV $GGLWLRE
&KDSWHU 7ZR HQWLWOHG 330DQ $UHD &RQWH[W’ =
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%HDXWLI\ WKH VWUHHWVFDSH

5HWDLQ WKH HFOHFWLF PL[ RI XVHV DQG SURWHFW WKH YLWDOLW\ RI VPDOO LQG
EXVLQHVVHV

([ISDQG WKH OLVW Rl DOORZDEOH ODQG XVHV WR LQFOXGH PXOWL IDPLO\ DQG DII
KRXVLQJ

,PSURYH RQ DQG RIl VWUHHW SDUNLQJ FRQGLWLRQV WKURXJKRXW WKH 30DQ DUHD
3UHVHUYH KLVWRULF UHVRXUFHYV
,PSURYH SXEOLF WUDQVLW ELF\FOH DQG SHGHVWULDQ FLUFXODWLRQ

&UHDWH VSHFLDO VXEGLVWULFWYV DQG IRFXV DUHDV RU 3 QRGHV" WR KHOS HVWDEOLV
SODFH DORQJ WKH %RXOHYDUG




(IHEXWLYH 6XPPDUT

'"HVFULSWLRQ RI 6XE DUHDYV

,Q VXSSRUW RI WKH YLVLRQV DQG JRDOV HVWDEOLVKHG E\ WKLV SOTC
HITRUWY D QXPEHU RI VXE DUHDV KDYH EHHQ GH¢QHG WKDW ZLOO
LGHQWL¢(¢DEOH UHWDLO GHVWLQDWLRQV DQG HQKDQFHG XUEDQ H(
GH¢QHG E\ WKH FOXVWHULQJ RI VLPLODU W\SHV Rl ODQG XVH WKH
DUH VXSSRUWHG E\ VSHFLDO SHGHVWULDQ RULHQWHG GHVLJQ VWD
SXEOLF WUDQVLW 7KH SODQQLQJ DUHD ZDV RUJDQL]JHG LQWR VL[ V>

7KH OLG &LW\ VXE DUHD HWHQGV IURP &DWDOLQD $YHQXH WR +F

7KH &ROOHJH 'LVWULFW VXE DUHD H[WHQGV IURP +ROOLVWRQ $\
LQFOXGHYV 3DVDGHQD &LW\ &ROOHJH IURQWDJH

¥ 7KH *ROG /LQH VXE DUHD H[WHQGV IURP &RORUDGR %RXOHYDUG
OLJKW UDLO VWDWLRQ DW WKH JUHHZD\

7TKH 5RXWH VXE DUHD HIWHQGV IURP $O0OHQ $YHQXH WR 6LHUU

7KH /DPDQGD 3DUN VXE DUHD H[WHQGV IURP 6LHUUD ODGUH %
60RSH

¥ 7KH &KLKXDKXLWD VXE DUHD H[WHQGV IURP 6XQQ\ 60RSH WR 6\F

,Q DGGLWLRQ WR WKHVH JHQHUDO SODQQLQJ VXE DUHDV WZR VSH
SQRGHV" KDYH EHHQ GHVFULEHG DQG OLQNHG WR WKH *ROG /LQH 6W
ODGUH 6WUHHW 'LWKLQ WKHVH WUDQVLW QRGHV D PL[ RI XVHV VX
DQG VHUYLFHV RI¢FH VSDFH DQG UHVLGHQWLDO DSDUWPHQWYV ZLW

AH[LEOH SDUNLQJ UHTXLUHPHQWY DUH SURSRVHG WR WDNH DGYDC
HQYLURQPHQW




6WUHHWVFEDSH %HDXWL¢{FDWLRQ DQG 3XEOLF ,PSURYHPHgWV

$ VLIQL,FDQW IRFXV RI WKH 6SHFL¢F 30DQ UHYROYHV DURXQG E B« H X UED
RI &RORUDGR %RXOHYDUG 7KH 30DQ UHFRJQL]JHV WKH EHQH¢;W RITWKH4XMQQLTXH PL[ RI
UHWDLO VKRSV DQG WKH ®SLRQHHULQJ" DVSHFW RI WKH EXVLQHVVHV D UDFWHG WR
DUHD DQG SURSRVHV WR IXUWKHU VXSSRUW WKLV XQLTXH FRPPHUFLDO LURQPHQW W
HPSOR\PHQW RI D VWUDWHJILF EHDXWL{FDWLRQ SURFHVYV

7TKHUHIRUH UHFRPPHQGDWLRQV IRU LPSURYHPHQWY LQFOXGH SODFHPHQW RI VWUHH)
LPSURYHPHQW RI VLGHZDONYVY LQWURGXFWLRQ RI D FRQVLVWHQW WKHPH RI VWUHHW [XU(
DV VWUHHW OLJKWV EDQQHUV EHQFKHV WUDVK FDQV SXEOLF DUW DQG WR LGHQWLI\
DUHDV DV VSHFLDO GHVWLQDWLRQV ZLWKLQ WKH &LW\ WKURXJK WKH XVH RI JDWHZD\V D
7R VXSSRUW UHFRPPHQGHG VWUHHW LPSURYHPHQWY D YDULHW\ RI GHVLJQ JXLGHOLC
VWDQGDUGY KDYH EHHQ GHYHORSHG WR IXUWKHU HQFRXUDJH WKH HVWDEOLVKPHQW RI
SOD]DVY DQG RWKHU SXEOLF VSDFHV LQ FRQFHUW ZLWK DGMRLQLQJ SULYDWH GHYHORSP}

,Q FRRUGLQDWLRQ ZLWK SXEOLF LPSURYHPHQWY DV GHVFULEHG LQ &KDSWHU WKH 30DC
WKDW FUHDWLRQ RI OLYHO\ XUEDQ HQYLURQPHQWY PXVW DOVR EH DFWLYHO\ PDQDJHG DC
E\DFWLYLWLHV HYHQWY DQG SURPRWLRQDO HIIRUWYV 7KXV UHFRPPHQGDWLRQV WR FUI
WKURXJK VSHFLDO VLJQDJH ORJRV DQG D SURJUDP RI DFWLYLWLHYV VXFK DV VWUHHW IDL
DQG SDUDGHV WKDW DUH WLHG WR VSHFLDO WKHPHV VXFK DV WKH 5RXWH KLVWRULFD
LQFOXGHG DORQJ ZLWK UHFRPPHQGDWLRQV WR HVWDEOLVK D PHUFKDQWY DQG RU SURSH}
DQG EXVLQHVYV LPSURYHPHQW DVVRFLDWLRQ




(IHEXWLYH 6XPPDUT

ORELOLW\

&KDSWHU HQWLWOHG 20RELOLW\" GLVFXVVHV YDULRXV WUDQVSRU
KHOS VXSSRUW WKH YLVLRQV DQG JRDOV IRU WKH SODQQLQJ DUH
LPSURYHPHQW RI ORFDO DUHD WUDQVLW VWUDWHJILF ORFDWLRQ |
RI ELF\FOH DQG SHGHVWULDQ FLUFXODWLRQ ZLWKLQ WKH 30DQ DI
DUHD GHVWLQDWLRQV ZLWK DGMRLQLQJ UHVLGHQWLDO QHLJKERUK!
ODQH IDFLOLWLHYV LQ WKH IRUP RI DGGLWLRQDO ELNH URXWHV RU ¢
DQG DOWHUQDWLYH SDUDOOHO ELF\FOH FRUULGRUYV 7KLV DQDO\V]
FRQYHQLHQW ELF\FOH WUDQVLW WKURXJK WKH SODQQLQJ DUHD 2Wtk
VHFWLRQ DUH WKH QHHG WR LPSURYH RQ DQG RIl VWUHHW SDUNLQ.
GLVWULFWYVY LQ WKH /DPDQGD 3DUN &ROOHJH DQG OLG &LW\ VXE DUF
HILVWLQJ DOOH\V DQG SDUNLQJ ORWV WR WKH UHDU RI FRPPHUFLDO
DQG FLUFXODWLRQ

7KH PRELOLW\ FKDSWHU IXUWKHU VXSSRUWV WKH HVWDEOLVKPHQW
DV GHVFULEHG LQ WKH /DQG 8VH VHFWLRQ IRU LPSURYHPHQWYV VXF
FURVVZDONV H[SDQGHG VLGHZDON DUHDV VSHFLDO SDYLQJ SD\
IXUQLVKLQJV DQG FRQQHFWLRQV WR ORFDO WUDQVLW VHUYLFH V>
UHFRPPHQGDWLRQV PL[ XUEDQ GHVLJQ LPSURYHPHQWY ZLWK PRELOI
PRUH HIIHFWLYH FRPIRUWDEOH SHGHVWULDQ HQYLURQPHQW

'LWK VXFFHVV LQ DWWDLQLQJ 30DQ SURSRVDOV WR HQKDQFH ORFD(
OLJKW UDLO VWDWLRQV LPSURYH SHGHVWULDQ RULHQWDWLRQ ZLWt#
%RXOHYDUG DQG LPSURYH RQ DQG RIIl VWUHHW SDUNLQJ WKH UHV)
EXLOG RXW ZLWKLQ WKH 6SHFL¢{F 30DQ DUHD DUH QRW H[SHFWHG W
WUDI¢F VWXG\ FRQGXFWHG IRU WKH 6SHFL¢F 30DQ DUHD FRQFOXGH
FDSDFLW\ UHPDLQV IRU WUDI¢{F JHQHUDWHG E\ WKH SODQQHG LQWHC
WKH SODQQLQJ DUHD DQG QR PDMRU LPSURYHPHQWY DUH QHFHVVDU




/IDQG 8VH DQG '"HYHORSPHQW 6WDQGDUGYV

JROORZLQJ DQ LQWHQVLYH PDUNHW DQG HFRQRPLF DQDO\VLV DQG WWQ GHVL.
DLPHG DW GLVFRYHULQJ WKH 3XQFRQVWUDLQHG" GHYHORSPHQW SRWHGW®WO ZLWKLQ W
WKH 6SHFL,F 30DQ FRQFOXGHV WKDW QHZ GHYHORSPHQW ZLWKLQ WKH S QLQJ DUHD Z
WR WKH FDSDFLW\ VKRZQ E\ WKH 3DVDGHQD &RPSUHKHQVLYH *HQHUDO 3@8®Q 7KLV ZLOC
DSSUR[LPDWHO\ QHZ KRXVLQJ XQLWV DSSUR[LPDWHO\ VIXDUH IHHW RI QHZ

FRPPHUFLDO FRQVWUXFWLRQ DQG DSSUR[LPDWHO\ VTXDUH IHHW RI QHZ LQVWLWX

VTXDUH IRRWDJH &KDSWHU HQWLWOHG 3/DQG 8VH DQG 'HYHORSPHQW 6WDQGDUGV™ |
GH¢QHV WKH ORFDWLRQ DQG W\SH RI GHYHORSPHQW WKDW ZLOO IDOO ZLWKLQ WKHVH
FDSV

7KH SULQFLSDO ODQG XVH FKDQJHV IURP ZKDW LV FXUUHQWO\ DOORZHG ZLWKLQ WKH 6¢
DUHD XQGHU H[LVWLQJ ]JRQLQJ DUH WKH IROORZLQJ

¥ OXOoOwL IDPLO\ UHVLGHQWLDO GHQVLWLHV XS WR XQLWV SHU DFUH RFFEXS\LQJ O
DERYH VWUHHW OHYHO FRPPHUFLDO XVH ZLOO EH SHUPLWWHG ZLWKLQ WKH OLG &LV
'LVWULFW *ROG /LQH DQG /DPDQGD 3DUN VXE DUHDV

+ OXOWL IDPLO\ UHVLGHQWLDO XVHV XS WR XQLWY SHU DFUH ZLOO EH DOORZHG LC
WUDQVLW QRGHV

¥ 7KH PD[LPXP KHLJKW RI VWUXFWXUHV LQ WKH OLG &LW\ VXE DUHD ZLOO EH OLPLWHC
IHHW LQVWHDG RI IHHW DQG WKH PD[LPXP KHLJKW RI PDLQ VWUXFWXUHYV LQ WKH
WUDQVLW QRGHV ZLOO EH IHHW ZKLOH LQ DOO RWKHU SRUWLRQV RI WKH SODQQL
PD[LPXP EXLOGLQJ KHLJKW ZLOO UHPDLQ IHHW

¥ 3DUNLQJ UHGXFWLRQV ZLOO EH DOORZHG DW WKH WZR WUDQVLW QRGHYV LWKIL
DUHDV SDUNLQJ UHTXLUHPHQWY PD\ EH UHGXFHG E\ IRU QRQ UHVLGHQWLDO XV
FRQVLVWHQW ZLWK H[LVWLQJ UHGXFWLRQ RI SDUNLQJ IRU WKH &HQWUDO 'LVWULFW
3DVDGHQD




(IHEXWLYH 6XPPDUY

30DQ ,PSOHPHQWDWLRQ

20H RI WKH PRVW LPSRUWDQW HOHPHQWY RI WKH 6SHFL¢F 30DQ LV LC
SURJUDPV WKDW ZLOO UHVXOW LQ WKH GHVLUHG FKDQJHV DUWLFXO
WKH 6SHFL¢F 30DQ LGHQWL¢{HV FRPSRQHQWY WKDW IRUP WKH 3URI
VWDII SURSHUW\ RZQHUY GHYHORSHUV DQG UHVLGHQWY DOLNH L¢
RXWOLQHG LQ WKH 6SHFL¢F 30DQ 7TKHVH WRSLFVY GHDO ZLWK HFRC
LQYROYHPHQW RI WKH SULYDWH VHFWRU SRWHQWLDO IXQGLQJ PHFK
DFWLRQV DQG PRVW LPSRUWDQWO\ D VSHFL¢{F 3DFWLRQ SODQ " ZKLF
UHFRPPHQGDWLRQV DQG LPSURYHPHQWYV

7KH SULRULW\ LPSOHPHQWDWLRQ DFWLRQV LQFOXGH

¥ OXQLFLSDO FRGH UHYLVLRQV WR LPSOHPHQW WKH JRQLQJ ODC(
VWDQGDUGY DV SURSRVHG E\ WKH 30DQ

$ VWXG\ RI SDUNLQJ GLVWULFWYV IRU /DPDQGD 3DUN OLG &LW\ D

, QLWLDWLRQ RI D VWXG\ WR DVVHVV WKH RSSRUWXQLWLHV I
FRPPXQLW\ VHUYLFH IDFLOLWLHYVY LQ WKH /DPDQGD 3DUN VXE DU

7KH LQFUHDVHG HIIRUW DQG IRFXV RQ FRGH HQIRUFHPHQW ZLWEK

, QLWLDWLRQ RI D VWXG\ WR GHWHUPLQH WKH IHDVLELOLW\ DQ((
SRUWLRQ RI WKH &KLKXDKXLWD DUHD LQWR WKH &LW\ RI 3DVDGF

¥ PSOHPHQWDWLRQ RI WDUJHWHG VWUHHWVFDSH LPSURYHPHQW
DUHDYV

$ ,QLWLDWLRQV RI IHDVLELOLW\ VWXGLHV WR H[WHQG DQG HQKDQF
FRQQHFWLRQ WR WKH SODQQHG OLJKW UDLO VWDWLRQV DQG WF
LQVWDOOLQJ ELNH URXWHV RU ODQHVY RQ &RORUDGR %RXOHYDU

7KH (DVW &RORUDGR %RXOHYDUG 6SHFL¢{(F 30DQ LQFOXGHV D ZHDOW
GLUHFWLRQ WR DVVLVW WKH &LW\ DQG LWV UHVLGHQWY WR LPSURYF
SRUWLRQ RI WKH &LW\ W LV WKH LQWHQWLRQ RI WKH 30DQ WR SUR
VRPH GHJUHH RI AH[LELOLW\ WR HQDEOH SRVLWLYH RSSRUWXQLVW
JRDOV WR RFFXU LQ WKH IXWXUH
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7KH SXUSRVH RI WKLV FKDSWHU LV WR GHVFULEH WKH 6SHFL¢{F 30DQ SURFHVV DQG WKH

WKH SODQ 7KLV FKDSWHU DOVR GH¢{¢QHV WKH 30DQ DUHD DQG GHVFULEHV KRZ WKH SO
XVHG

&+$37(5 21(

$ 385326( $1' 352&(66

KDW LV D 6SHFL¢F 30DQ"

$ 6SHFL¢F 30DQ LV D UHJXODWRY\ WRRO WKDW ORFDO
JRYHUQPHQWY XVH WR LPSOHPHQW [WKHLU *HQHUDO 30DQ
DQG WR JXLGH GHYHORSPHQW LQ D QRFDOL]JHG DUHD :KLOH
WKH *HQHUDO 30DQ LV WKH SULPDY\ JXLGH IRU JURZWK
DQG GHYHORSPHQW LQ D FRPPXQLW\ D 6SHFL¢F 30DQ

LV DEOH WR IRFXV RQ WKH XQLTXH|[FKDUDFWHULVWLEV RI D
VSHFLDO DUHD E\ FXVWRPL]LQJ WKH SODQQLQJ SURFHVV
DQG ODQG XVH UHJXODWLRQV WR WKDW DUHD $ 6SHFL¢F
30DQ LV HQDFWHG SXUVXDQW WR 6HFWLRQ HW VHT

RI WKH &DOLIRUQLD *RYHUQPHQW &RGH
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(DVW &RORUDGR %RXOHYDUG 6SHFL¢F 30DQ $UHD

7KH (DVW &RORUDGR %RXOHYDUG 6SHFL¢{F 30DQ DUHD LV DSSURJ[LP]
DQG LQFOXGHV DOO SDUFHOV ZLWK IURQWDJH RQ (DVW &RORUDGR
$YHQXH DQG WKH HDVWHUQ FLW\ ERXQGDU\ 6\FDPRUH $YHQXH ZLW
3DVDGHQD &LW\ &ROOHJIJH SURSHUW\ EHWZHHQ +LOO $YHQXH DQG %
$QJHOHV &RXQW\ 3URSHUW\ EHWZHHQ 1RUWKUXS DQG ODGUH RQ WK
%RXOHYDUG 7KH 6SHFL¢,{F 30DQ DUHD DOVR LQFOXGHYV DOO SDUFHO
$YHQXH EHWZHHQ &RORUDGR %RXOHYDUG DQG WKH JUHHZD\ 7KH
IURP WKH ZHVW HQG WR 6LHUUD ODGUH %RXOHYDUG LV XVHG IRU WKH
URXWH
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ECADPDSWHLU ,
gust Colorado Bty

7KH SXUSRVH RI WKH 6SHFL¢{F 30DQ LV WR IDFLOLWDWH DQG HQFR4M®MH GHYHORSP
LPSURYHPHQWY WKDW KHOS UHDOL]H WKH FRPPXQLW\{V YLVLRQ IRU (D &RORUDGR ¢
&RORUDGR %RXOHYDUG LV WKH SULPDU\ HDVW ZHVW VWUHHW LQ WKH &LCW\ RI 3DVDGHQ
HIWHQGY LQWR WKH QHLJKERULQJ FRPPXQLWLHV RI $UFDGLD (DJOH 5RFN DQG *OHQGD
HIWHQVLYH SODQQLQJ HIIRUWV KDYH IRFXVHG RQ 20G 3DVDGHQD DQG WKH 30D\KRXVH
IXUWKHU ZHVW DORQJ &RORUDGR %RXOHYDUG WKHUH KDYH EHHQ QR VLJQL,FDQW SODC
IRFXVHG VROHO\ RQ WKH HDVWHUQ SRUWLRQ RI WKH %RXOHYDUG 7KLV 6SHFL¢(F 30DQ Z
LPSURYLQJ WKH DSSHDUDQFH Rl WKH %RXOHYDUG DQG ZLOO UHFRJQL]JH WKH VWURQJ PL]
EXLOGLQJY DQG DWWUDFWLYH FKDUDFWHULVWLFV RI WKH %RXOHYDUG 7KH VWUHQJWK
%RXOHYDUG LV LWV PL[ Rl VPDOO EXVLQHVVHV 7KLV 6SHFL¢(F 30DQ LV JHDUHG WRZDUG
WKH H[LVWLQJ ODQG XVH VLWXDWLRQ DQG PILG R P90RXOH YDWRQJ (DVW &RORU

3XUSRVH RI WKH 6SHFL¢F 30DQ

9LVLRO IRU (DVW &RORUDGR %RXOHYDUG
7KH SULPDU\ YLVLRQ RI (DVW &RORUDGH %RXOHYDUG LV RQH RI
D YLEUDQW PL[ RI ODQG XVHV D XQL;HG VWUHHWVFDSH DQG D
VHULHV RI GLVWLQFWLYH 3SODFHV" DOHQJ WKH %RXOHYDUG

7TKH %RXOHYDUG ZLOO LQFOXGH DWWUDFWLYH VWUHHWVFDSHY SXEOLF VSDFHV RU SOD
RULHQWHG IDFDGHV KLVWRULF EXLOGLQJV PL[HG XVH FRPPHUFLDO DUHDV DQG UH
GHYHORSPHQW 7R DFKLHYH WKLV YLVLRQ WKH 6SHFL¢{¢F 30DQ IRFXVHV RQ ERWK
LPSURYHPHQWY DQG SULYDWH SURSHUW\ LPSURYHPHQWY 7KH 6SHFL¢F 30DQ FDQQRW |X
LWV JRDOV XQOHVY ERWK SXEOLF DQG SULYDWH LQYHVWPHQWY WDNH SODFH

7KH 6SHFL¢F 30DQ LV D WRRO WR IDFLOLWDWH DQG SULRULWL]H SXEOLF LPSURYHPH
HYDOXDWH GHYHORSPHQW SURSRVDOV DQG QHZ ODQG XVHV HQKDQFH H[LVWLQJ XVHV DC
KLVWRULF EXLOGLQJYV 7R GR WKLV WKH 6SHFL¢{¢F 30DQ SURYLGHV D VWUXFWXUH WR LI
30DQ YLVLRQ RYHU WLPH ,PSOHPHQWDWLRQ PHDVXUHY LQFOXGH GHYHORSPHQW VWDOQGI
JXLGHOLQHVY ODQG XVH UHJXODWLRQV DQG D VHULHV RI VSHFL¢F DFWLRQV WKDW PD\ El
E\ ERWK WKH &LW\ DQG SULYDWH VHFWRU WR PDNH SURJUHVV WRZDUG WKH 6SHFL¢F 30D
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SHODWLRQVKLS RI WKH 6SHFL¢{¢F 30DQ WR WKH &LW\{V

7KH YLVLRQ J
GLUHFWLRQ JL
(OHPHQWYV RI

7TKH SXUS
XQGHU WKH W

WKH

RDOV DQG LPSOHPHQWDWLRQ PHDVXUHV RI WKH 6SHF
YHQ LQ WKH &LW\ RI 3DVDGHQDTV *HQHUDO 30DQ 7KH
*HQHUDO 30DQ ZHUH DGRSWHG E\ WKH 3DVDGHQL
RVH RI WKH *HQHUDO 30DQ UHYLVLRQ ZDV WR FUHDWH
KHPH RI 3,PDJLQH D *UHDWHU &LW\"~ 7KH *HQHUDO 3¢

WKH SDUWLFLSDWLRQ RI VHYHUDO WKRXVDQG FRPPXQLW\ SDUWLFLSTI
VHYHQ 3JXLGLQJ SULQFLSOHV"™ ZKLFK DUH OLVWHG RQ 7DEOH

,PSOHPHQWDWLRQ VWUDWHJILHY RXWOLQHG LQ WKH

LDEOH *HOHUDO 30DQ *XLGLQJ
*URZWK ZLOO EH WDUJHWHG WR VHUYH
HQKDQFH WKH TXDOLW\ RI OLIH
&KDQJH ZLOO EH KDUPRQL]JHG WR SU

(FRQRPLF YLWDOLW\ ZLOO EH SURPR
VHUYLFHV UHYHQXHYV DQG RSSRUWXOQ|

3DVDGHQD ZLOO EH SURPRWHG DV
FRPPXQLW\

3DVDGHQD ZLOO EH D FLW\ ZKHUH S
ZLWKRXW FDUV

3DVDGHQD ZLOO EH SURPRWHG DV D
FRUSRUDWH HQWHUWDLQPHQW DQG
WKH UHJLRQ

&RPPXQLW\ SDUWLFLSDWLRQ ZLOO EH
DFKLHYLQJ D JUHDWHU FLW\

KLVWRULF FKDUDFWHU DQG HQYLURQRH

(OHPHQW RI WKH *HQHUDO 30DQ LQFOXGH WKH
ULBRRS®ERQ RI VHYHQ 6SHFL¢F 30DQV IRU YDULRXYV

ZKHUH GHYHORSPHQW LV WR EH WDUJHWHG UHIF
FRPR ¥ QHWE SHIHIGWHEDREDQV DUH 1RUWK /DNH $YHQXH 6

$YHQXH :HVW *DWHZD\ (DVW 3DVDGHQD &HQWUDO
AVHPBYH 3DXNRCGEHMHPEXH 2UDQJIH *URYH %RXOHYDUG DQG
QY RXOHYDUG 7KH 1RUWK /DNH $YHQXH 6RXWK )DLL
VHEHWW $SPBRYHZD\ MREWW 3DVDGHQD DQG )DLU 2DNV 2
WLHYHFL,F 30DQV KDYH EHHQ DGRSWHG 7KH &HQWUD
D BOD@QVKY FXRUOHNQWO\ XQGHU GHYHORSPHQW

7KH *HQHUDO 30DQ VWDWHY WKDW 6SHFL¢F 30DQV .
RSEH YHSR EPHIWRMN DOGDUGY GLVWULEXWLRQ RI ODOQ
UHTXLUHPHQWY DQG LPSOHPHQWDWLRQ PHDVXUH

Ei%ggg%w%mm% VWDWH WKDW 7UDQVLW 2ULHQ
L 2

RWHG "HYHORSPHOW DQG OL[HG ¢
ZLWK KRXVLE

S K K JRYHU FRPPHUFLDO ZLOO EH LQFO
30D PRHIR PROWIAAXH 3DVDGHQDTIV WUDGLWLRQ RI

GHYHORSPHQW RI 6SHFL,F 30DQV ZLOO LQFOXGH D
LQYROYHPHQW FRPSRQHQW



EADSWHU ,

7KH *HQHUDO 30DQ GHVFULEHV WKH (DVW &RORUDGR 6SHFL¢F 30DQ DV IROORZV

7KLV 6SHFL¢F 30DQ ZLOO LGHQWLI\ DUHDV RI (DVW &RORW BMDUG
ZKLFK DUH DSSURSULDWH ORFDWLRQV IRU GHYHORSLQJ PL[HG XV HeG DR M HF W V DQG
KRXVLQJ SURMHFWY DQG DUHDV ZKHUH FRPPHUFLDO GHYHORSPH@W VKRXOG

EH FRQFHQWUDWHG 7KH 6SHFL¢F 30DQ ZLOO DQDO\]JH WKH FRUUL®RU EHWZHHQ
&RORUDGR %RXOHYDUG DQG WKH SURSRVHG OLJKW UDLO VWDWLRQ DW $OOHQ D!
WKH JUHHZD\ IRU DSSURSULDWH SHGHVWULDQ DQG FLUFXODWRU OLQNV 7KH
6SHFL¢{¢F 30DQ ZLOO DOVR HVWDEOLVK PHFKDQLVPV WR SURWHFW WKH VLQJOH IDPL:
UHVLGHQWLDO DUHD QRUWK RI WKH IUHHZD\ RQ $OOHQ IURP WKH LPSDFWV RI
WKH OLJKW UDLO VWDWLRQ DQG SURWHFW WKH UHVLGHQWLDO DUHDV VXUURXQGLC(
6SHFL¢{F 30DQ

/IDQG XVHV VXFK DV UHWDLO VKRSV_DQG RISEHV DUH
HQFRXUDJHG LQ WKH DUHD RI +LOO $
&LW\ &ROOHJH &RORUDGR %RXOHYDU *HQHUDO 30DQ 'HYHORSPHQW 3Y[RMHFWLF
%RXOHYDUG DQG $00HQ $YHQXH DW H 7RwDO 1HZ +RXVLQJ 8QLWYV

OHPEHUVKLS UHWDLO GLVFRXQW g
DOG DXWR GHDOHUV DUH SULPDU\ Ol 7TRWDO 1HZ 1RQ 5HVLGHQWLDO 6TXDUH|)RRWDJH

HQFRXUDJHG WR DQFKRU WKH HDVWHIT FOWUDOFEE—RT—WKH
&LW\ RQ &RORUDGR %RXOHYDUG 7KHVH XVHV ZLOO DOVR VHUYH
UHVLGHQWY RI DGMDFHQW FLWLHV

7KH RYHUDOO SXUSRVH RI WKLV 6SHFL¢F 30DQ LV WR EUHDN XS ORQJ VWUHWFKHV R
VWULS FRPPHUFLDO ZLWK UHVLGHQWLDO XVHV DQG FOXVWHU FRPPHUFLDO XVHV LQ
QRGHV ZKLFK ZLOO EH LGHQWL¢{¢HG E\ WKH 6SHFL¢F 30DQ

&XUUHQWO\ WKH *HQHUDO 30DQ LV RQFH DJDLQ EHLQJ XSGDWHG 7KH /DQG 8VH (OHPHQW
(OHPHQW DQG WKH &HQWUDO 'LVWULFW JRQLQJ GHVLJQDWLRQV DUH EHLQJ UHYLVHG D
WR UHVSRQG WR FKDQJHV LQ GHYHORSPHQW SDWWHUQV 7KH FUHDWLRQ RI WKH (DVW
%RXOHYDUG 6SHFL¢F 30DQ ¢WV ZLWKLQ WKH RYHUDOO FRQWH[W RI WKH /DQG 8VH DQ
(OHPHQWV 7KH DGYDQWDJH RI HDFK Rl WKHVH SODQQLQJ HIIRUWV PRYLQJ IRUZDUG WR.
WKDW UHFRPPHQGDWLRQV DQG SROLF\ GHFLVLRQV FDQ EH PDGH FRQVLVWHQW DFURVV W
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SHODWLRQVKLS RI WKH 6SHFL¢{¢F 30DQ WR =RQLQJ &RG

7KH 6SHFL¢F 30DQ LV DQ RXWJURZWK Rl WKH FLW\{V *HQHUDO 30DC
DQG JXLGDQFH IRU DOO GHYHORSPHQW SXEOLF DQG SULYDWH WK|
30DQ DUHD $GGLWLRQDOO\ DQ RUGLQDQFH ZLOO EH GHYHORSHG
=RQLQJ &RGH WKDW ZLOO SURYLGH DOORZDEOH ODQG XVHV GHYHOR
HOHPHQWYV RI WKH 30DQ WKDW DUH JHDUHG WRZDUG UHJXODWLRQ R

% &20081,7< ,1387 $1' 2875(%&+

(DVW &RORUDGR %RXOHYDUG KDV EHHQ WKH VXEMHFW RI VHYHUDO
QRWDEO\ WKH HQWLUH OHQJWK RI &RORUDGR %RXOHYDUG ZDV LC
HQWLWOHG 3&&RORUDGR %RXOHYDUG 7RGD\ DQG 7TRPRUURZ °~ ZKLFK F
ZHUH VXEFRPPLWWHHY FUHDWHG WKURXJK WKLV SURFHVYVY DQG DQ H]
SURFHVY ZDV GHYHORSHG 7KH SODQ ORRNHG DW DOO RI &RORUDG
OLPLWYV QRW MXVW WKH HDVWHUQ SRUWLRQ 5HFRPPHQGDWLRQV ZHI
ZHUH OLVWHG DV 3LPPHGLDWH =~ 3VKRUW WHUP ~ DQG 2ORQJ WHUP ’
DFWLRQ LWHPV WKDW FDPH RXW RI WKLV SODQQLQJ HIIRUW

SURPRWLQJ % XVLQHVYVY 1HLIJKERUKRRGYV
(QKDQFLQJ WKH 6WUHHWVFDSH
6KRZFDVLQJ WKH $UWYV

SURPRWLQJ D 'LYHUVLW\ RI &KDUDFWHU
,PSURYLQJ )ORZ RI 3BHRSOH DQG &DUV

7KH (DVW &RORUDGR %RXOHYDUG 6SHFL¢F 30DQ SURFHVV EXLOGYV
HITRUWYV RI WKH 3&RORUDGR %RXOHYDUG 7RGD\ DQG 7TRPRUURZ" SUR
WKH ZKHHO™ ZLWK D QHZ SODQQLQJ SURFHVV WKH SODQ KDV LQFRU
FRQWHQW DQG LGHDV SURYLGHG LQ WKH 37RGD\ DQG 7TRPRUURZ" GRF




gust Colorado Bty

Spcific Pl '

BULPDU\ *RDO $GRSWHG

37TR LPSURYH WKH DSSHDUDQFH IXQHWLRQ DQG XUEDQ
DPELDQFH RI (DVW &RORUDGR %RXOHYDUG °

&RRUGLQDWLQJ &&RPPLWWHH

$ VWHHULQJ FRPPLWWHH RU *FRRUGLQDWLQJ FRPPLWWHH" ZDV IRUPHG DW WKH RXWV]
SODQQLQJ SURFHVV WR WUDFN WKH SURJUHVV DQG FRQWHQW RI WKH 6SHFL:F 30DQ 7KH
FRPPLWWHH ZDV PDGH XS RI D JURXS Rl SURSHUW\ RZQHUV EXVLQHVV RZQHUV VWDNHKI
DQG QHLJKERUKRRG OHDGHUV ZKR DUH GHGLFDWHG WR FUDIWLQJ D SODQ WKDW DGGUHV
YDULHG LQWHUHVWYV DORQJ &RORUDGR %RXOHYDUG 7KH FRRUGLQDWLQJ FRPPLWWHH F
IURP )HEUXDU\ WR -XO\ 7KH LQYROYHPHQW RI D FLWL]JHQ EDVHG FRPPLWWHH ZD
LQYDOXDEOH LQ WKH FUHDWLRQ RI WKLV SODQ 7KH FRPPLWWHH SURYLGHG D VRXQGLQ
UHDOLW\ FKHFN IRU WKH UHFRPPHQGDWLRQV DQG LGHDV EURXJKW IRUWK E\ WKH FRQV X (
FLW\ VWDII DQG WKH SXEOLF 7KH IXO0O OLVW RI SDUWLFLSDQWY RQ WKH FRRUGLQDWL
OLVWHG LQ WKH EHJLQQLQJ Rl WKH GRFXPHQW

6WDNHKROGHU ,QWHUYLHZV

,Q DGGLWLRQ WR WKH FRRUGLQDWLQJ FRPPLWWHH WKH SODQQLQJ SURFHVV HPSOR\HC
RI DGGLWLRQDO PHWKRGV WR REWDLQ FRPPXQLW\ SDUWLFLSDWLRQ LQ WKH SURFHVV 71
WHDP DQG FLW\ VWDII PHW ZLWK VWDNHKROGHUYVY LQ D VHULHV RI 8NH\ SHUVRQ LQWHUY
WRRN SODFH RYHU VHYHUDO GD\V 7KH LQWHUYLHZV ZHUH DQ RSSRUWXQLW\ IRU WKH

WHDP DQG VWDII WR VSHDN FDQGLGO\ ZLWK UHSUHVHQWDWLYHV RI YDULRXV LQWHUHVYV
LOQWHUYLHZY ZHUH D PHWKRG RI LQIRUPDWLRQ VKDULQJ DQG LVVXH LGHQWL¢{(FDWLRQ WK
WHDP IRFXV RQ WKH FRPPXQLW\YV NH\ LVVXHV




,OWURGXFWL RO
1HZV $UWLFOHY DQG 8SGDWHYV

$UWLFOHV SURYLGLQJ LQIRUPDWLRQ RQ WKH33DO/MD®G HEAD H 8 RBPOLNVKWH
DQG WBKOWDGHQD ,Q IRPOPLOHU VHQW E\ WKH &LW\ WKURXJK XWLOLW\
SURYLGHG JHQHUDO LQIRUPDWLRQ DQG LQYLWHG SDUWLFLSDWLRQ
LQFOXVLRQ LQ D SURMHFW PDLOLQJ OLVW 7KH FLWL]HQ PDLOLQJ OL"
RYHU LOWHUHVWHG UHVLGHQWY IDPLOLHV DQG EXVLQHVVHV 1%}
SURJUHVV UHSRUWY DQG PDSV ZHUH PDLOHG WR WKLV PDLOLQJ OLV!
LQIRUPHG RI 6SHFL¢{¢F 30DQ SURJUHVV PHHWLQJV DQG NH\ GDWHYV

&RPPXQLW\ OHHWLQJV

6HYHUDO FRPPXQLW\ PHHWLQJV ZHUH KHOG WR SUHVHQW SODQ UHF
DOWHUQDWLYHV LQ D SXEOLF IRUXP 7KH ¢UVW FRPPXQLW\ PHHWLQJ
DQG zZzDV DWWHQGHG E\ DSSUR[LPDWHO\ LOQGLYLGXDOV 7KH JRDC
SObQ ZHUH SUHVHQWHG DV ZHUH WKH EDFNJURXQG FRQGLWLRQV L
WKH\ UHODWH WR WUDI¢F DQG PRELOLW\ ODQG XVH DQG HFRQRPLF
WKH SXEOLF ZDV LQYLWHG WR FRPPHQW RQ WKH VXJIJHVWHG VXE LC
LGHDV WKDW KDG EHHQ GHYHORSHG WKURXJK WKH NH\ SHUVRQ LQ
FRRUGLQDWLQJ FRPPLWWHH 1RWHV DQG :PLQXWHV"™ RI WKH PHHWL
FRRUGLQDWLQJ FRPPLWWHH PHPEHUVY DQG WKH SURMHFW PDLOLQJ
SXEOLF FRPPHQWY ZHUH LQFRUSRUDWHG LQWR WKH SODQQLQJ LVVX

7KH VHFRQG FRPPXQLW\ PHHWLQJ ZDV KHOG RQ 2FWREHU DQ
DSSUR[LPDWHO\ LQGLYLGXDOV $W WKH PHHWLQJ WKH LQLWLDO
SUHVHQWHG WR WKH SXEOLF DORQJ ZLWK D QXPEHU RI JUDSKLFV DQ
DUHD $ VWURQJ PHVVDJH ZDV UHFHLYHG IURP WKH SXEOLF DW WK
LPSRUWDQFH RI VPDOO EXVLQHVVHV LQ WKH 6SHFL,F 30DQ DUHD
DQ RSHQ KRXVH ZDV KHOG WR DQVZHU DGGLWLRQDO TXHVWLRQV L
DQG VXJIJHVWLRQV $ PHHWLQJ VXPPDU\ DQG FRSLHV RI WKH SUHV}
PHHWLQJ DWWHQGHHY RQFH DJDLQ DOO FRPPHQWV ZHUH LQFRUSRU
30DQ




7KH WKLUG FRPPXQLW\ PHHWLQJ zZDV KHOG DW +ROOLVWRQ &KXUFK RQ $SULO

$SSUR[LPDWHO\ FRPPXQLW\ PHPEHUV DWWHQGHG WKH PHHWLQJ W WLRQ F
ZDV KHOG ZLWK WKH SDUWLFLSDQWYV IROORZLQJ D EULHI VWDII SUHVHQWRYLLRQ *TKH SDU
RUJDQL]JHG LQWR VPDOO JURXSV EDVHG RQ WKH VL[ 6SHFL¢,¢F 30DQ VXE BREHDV OHPEHU\
&RRUGLQDWLQJ &RPPLWWHH DQG VWDII IDFLOLWDWHG GLVFXVVLRQV ZL (BEHDFK JURXS \
YLVLRQ RI HDFK VXE DUHD DQG GLVFXVV WKH UHFRPPHQGDWLRQV DQG DFWLRQ LWHPV IR
DUHD )LQDOO\ HDFK JURXS SULRULWL]JHG WKH NH\ LVVXHV $OWKRXJK HDFK VXE DUHD K
IHDWXUHV PDQ\ RI WKH LWHPV SULRULWL]HG E\ VPDOO JURXSV ZHUH VLPLODU 6RPH RI W
LVVXHVY UDLVHG ZHUH SDUNLQJ ZKHWKHU RU QRW WR KDYH ELNH ODQHVY GHYHORSPHQW
UDLO VWDWLRQV LPSRUWDQFH RI "'DFWLYH" ODQG XVHV DORQJ &RORUDGR DQG VWUHHW

$Q LVVXH RI SDUWLFXODU FRQFHUQ DQG YDU\LQJ SRLQWV RI YLHZ ZDV SDUNLQJ DUR
*ROG /LQH 6WDWLRQ DW $O0OHQ $YHQXH DQG WKH , JUHHZD\ 0DQ\ SDUWLFLSDQWYV IHC
SDUNLQJ ORW RU VWUXFWXUH VKRXOG EH SURYLGHG WR DFFRPPRGDWH WUDQVLW XVHU
WKDW WKH QHLJKERUKRRGV VXUURXQGLQJ WKH VWDWLRQ ZRXOG EH QHJDWLYHO\ LPSDFV
SDUNLQJ VLWXDWLRQ 6WLOO RWKHU SDUWLFLSDQWY EHOLHYHG D VKXWWOH V\VWHP D¢
ZDV WKH DSSURSULDWH DSSURDFK IRU WKH VWDWLRQ

$ ¢6QDO PHHWLQJ ZzDV KHOG RQ 1RYHPEHU WR GLVFXVV WKH 'UDIW 6SHFL¢F 30DQ I
(QYLURQPHQWDO ,PSDFW 5HSRUW (,5 $SSUR[LPDWHO\ ¢(IW\ FRPPXQLW\ PHPEHUV DWWHQC
7KH NH\ SXEOLF LVVXHV ZHUH GLVFXVVHG LQ OLJKW RI WKH 30DQ UHFRPPHQGDWLRQV ¢
VWUHHWVFDSH LPSURYHPHQWY DQG SDUNLQJ SURYHG WR EH WKH PRVW LPSRUWDQW
WKRVH LQ DWWHQGDQFH 3XEOLF FRPPHQWY ZHUH UHFHLYHG DQG ZHUH SURYLGHG WR W]
&RPPLVVLRQ DQG &LW\ &RXQFLO

&LW\ &RXQFLO $SSURYDO

7KH 6SHFL¢F 30DQ zZDV FRQVLGHUHG E\ DOO RI WKH &LW\{V $GYLVRU\ &RPPLVVLRQV S
UHDFKLQJ WKH &LW\ &RXQFLO IRU DSSURYDO 7KH 6SHFL¢F 30DQ ZDV UHYLHZHG E\ WKH
&RPPLVVLRQ 'HVLJQ &RPPLVVLRQ +LVWRULF 3UHVHUYDWLRQ &RPPLVVLRQ $UWV &RPPL




| OWURGXFWLRO

DQG 7UDQVSRUWDWLRQ $GYLVRU\ &RPPLVVLRQ 7TKHVH KHDULQJV WHE

WKURXJK ODUFK $00 Rl WKHVH KHDULQJV ZHUH RSHQ V
WHVWLPRQ\ ZDV WDNHQ SULPDULO\ DW WKH )HEUXDU\ 30DQQL
$00 DGYLVRU\ ERGLHV XQDQLPRXVO\ UHFRPPHQGHG DSSURYDO RI W|
VXJIJHVWHG PRGL{¢FDWLRQV

7KH &LW\ &RXQFLO DGRSWHG WKH 6SHFL¢F 30DQ DQG FHUWL¢{HG Wtk
,PSDFW 5HSRUW RQ 0D\ DIWHU WDNLQJ SXEOLF WHVWLPRQ\ 7k
PDQ\ RI WKH PRGL¢{(FDWLRQV VXJIJHVWHG E\ RWKHU FRPPLVVLRQV DQ

& &217(17 $1' 25*$1,=$7,21 2) 7+( 3/%$1

7KH (DVW &RORUDGR %RXOHYDUG 6SHFL¢{(F 30DQ LV RUJDQL]JHG LQWR ¢
FRQWDLQHG LQ HDFK FKDSWHU LV DV IROORZV

&KDSWHU 2QH L, QWURGXFWLRQ

7KLYV FKDSWHU FRYHUV WKH SXUSRVH RI WKH 30DQ WKH UHODWLRC
JXLGDQFH SROLFLHYVY DQG GRFXPHQWYVY DQG WKH FRPPXQLW\ LQYROY|

&KDSWHU 7ZR 30DQ $UHD &RQWHI[W

7KLV FKDSWHU SURYLGHV WKH KLVWRU\ RI WKH 30DQ DUHD LQFO
WKH YDULRXV KLVWRULF XVHV RI WKH %RXOHYDUG 7KLV FKDSWH!
HFRQRPLF FRQGLWLRQV WUDQVSRUWDWLRQ FRQGLWLRQV DQG OD
J)LQDOO\ &KDSWHU 7ZR GHVFULEHV WKH JRDOV DQG REMHFWLYHV R
VHOHFWHG VXE DUHDV DORQJ &RORUDGR %RXOHYDUG DQG $O0OHQ $Y




&KDSWHU 7KUHH 6WUHHWVFDSH %YHDXWL¢(¢FDWLRQ DQG 3XEOLF ,PSURYHPHQWYV

&¢KDSWHU 7KUHH GHVFULEHV DOO RI WKH SXEOLF ULJKW RI ZD\ LWWW UHERP
WKURXJKRXW WKH 30DQ DUHD 7KLY LQFOXGHV VWUHHW WUHHV VLGHZPRBNY OLJKWLQ
VLIQDJH SHGHVWULDQ DUHDV DQG DPHQLWLHV HWF ey

&KDSWHU )RXU ORELOLW\

7KLV FKDSWHU SURYLGHV WKH PRELOLW\ REMHFWLYHV WKURXJKRXW WKH SODQQLQJ DUHTI
wWubDQVvVLW SHGHVWULDQ DQG ELF\FOH XVH SDUNLQJ DQG LQWHUVHFWLRQ OHYHO RI VHU"
7KH PRELOLW\ VHFWLRQ IRFXVHV RQ DOO PRGHV RI WUDYHO WKURXJKRXW WKH SODQQLQ

&KDSWHU )LYH /DQG 8VH DQG '"HYHORSPHQW 6WDQGDUGYV

7KLV FKDSWHU SURYLGHV SULYDWH GHYHORSPHQW VWDQGDUGY DV WKH\ UHODWH WR D
KRXVLQJ DQG SDUNLQJ

&KDSWHU 6L[ 'HVLJQ *XLGHOLQHYV

7KLV FKDSWHU SURYLGHV H[DPSOHV DQG JXLGHOLQHV Rl TXDOLW\ GHVLJQ FRQFHSWYV DV
WR FRPPXQLW\ FKDUDFWHU VWUHHW HQYLURQPHQW VLWH SODQQLQJ DQG GHVLJQ DC
GHVLJQ

&KDSWHU 6HYHQ ,QIUDVWUXFWXUH DQG 3XEOLF )DFLOLWLHYV

7KLV FKDSWHU GHVFULEHV WKH H[LVWLQJ FRQGLWLRQV RI XWLOLWLHV ZLWKLQ WKH St
LQFOXGHV ZDWHU ZDVWHZDWHU VROLG ZDVWH GUDLQDJH SXEOLF VDIHW\ VFKRROV ¢ U
DQG HQHUJ\

&KDSWHU (LJKW 30DQ ,PSOHPHQWDWLRQ

7KLV FKDSWHU SURYLGHV DQ DQDO\VLV RI WKH VWUDWHJLHVY DFWLRQV SULRULWLHYV
LPSOHPHQWLQJ WKH 6SHFL,F 30DQ UHFRPPHQGDWLRQV
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(B6)
7KH SXUSRVH RI WKLY FKDSWHU LV WR GHVFULEH WKH EXLOW HQYLURQPHQW ZLWKLQ WKF
%RXOHYDUG 6SHFL¢F 30DQ DUHD $ KLVWRU\ RI &RORUDGR %RXOHYDUG LV SURYLGHG
LQIRUPDWLRQ RQ WKH KLVWRULF VWUXFWXUHY DQG REMHFWYVY ZLWKLQ WKH DUHD 7KH
GHWDLOV WKH H[LVWLQJ FRQGLWLRQV ZLWKLQ WKH 30DQ DUHD LQ WHUPV RI ]JRQLQJ GHYV
XVHV VWUHHWY DQG PRELOLW\ LVVXHV HFRQRPLFV DQG XUEDQ GHVLJQ

$ +,6725,& 5(6285&(6

7KH &LW\ FRQWUDFWHG ZLWK $UFKLWHFWXUDO +LVWRULDQ 7HUHVD *ULPHV WR FRPSOHYV
5HVRXUFHV ,QYHQWRU\ IRU WKH 6SHFL¢F 30DQ DUHD 7KH SXUSRVH RI WKH LQYHQWR
LGHQWLI\ DQG FDWHJRUL]H KLVWRULF EXLOGLQJV ZLWKLQ WKH SODQ DUHD DQG SURYLGH
EH XVHG LQ WKH SODQQLQJ SURFHVYV

7R OHQG FRQWH[W WR WKH 6SHFL¢{(F 30DQ WKH IROORZLQJ LQIRUPDWLRQ LV WDNHQ G
7THUHVD *ULPHVY UHSRUW )RU WKH FRPSOHWH UHVXOWYV RIKWMKH KLVWRULF LQYHQWRU\ S
(DVW &RORUDGR %RXOHYDUG 6SHFL¢F 30DQ HIHEWRDWUR 5SHVRMUHAND 6 XUYH\

*ULPHV

%DFENJURXQG

,Q LWV RQJRLQJ HIIRUWV WR LGHQWLI\ DQG GRFXPHQW KLVWRULF UHVRXUFHV WKH &LW)
FRQGXFWHG DQ KLVWRULF UHVRXUFH VXUYH\ Rl &RORUDGR %RXOHYDUG LQ 7KH VXU
UHIHUUHG WR DV &RORUDGR %RXOHYDUG 6XUYH\ $UHD ZDV ERXQGHG E\ WKH &ROR
BWUHHW %ULGJH RQ WKH ZHVW 5RVHPHDG %RXOHYDUG RQ WKH HDVW DQG WKH UHDU SU
RI WKRVH EXLOGLQJV IURQWLQJ RQ &RORUDGR %RXOHYDUG RQ WKH QRUWK DQG VRXWK
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7TKRVH DUHDV ZLWKLQ WKLV ERXQGDU\ VXUYH\HG LQ ZHUH QRW LQ
, W VKRXOG EH QRWHG WKDW WKH DUHD IURP 6\FDPRUH WR 5RVHPHDG
,Q WRWDO ¢(IW\ WZR SURSHUWLHV ZHUH LGHQWL¢{¢HG DQG GRFXPHQW

7KLV VXUYH\ ZDV FRQGXFWHG RI WKH (DVW &RORUDGR %RXOHYDUG
LQFOXGHY SDUW EXW QRW DOO RI 6XUYH\ $UHD

6XPPDU\ RI )LQGLQJV

7KH VWDII Rl WKH &LW\ Rl 3DVDGHQD FRQGXFWHG D ¢HOG VXUYH\ RI
LGHQWL¢HG SURSHUWLHV WR EH GRFXPHQWHG 5RXJKO\ KDOI RI V
SUHYLRXVO\ GRFXPHQWHG LQ WKH VXUYH\ ORVW RI WKH SURSHL
WKH ¢UVW WLPH ZHUH FRQVWUXFWHG DIWHU :RUOG :DU ,,

7TKHUH DUH WZR EXLOGLQJY DQG RQH REMHFW LQ WKH VXUYH\ OLVW
+LVWRULF 30DFHV 31DWLRQDO 5HJLVWHU" WKH .LQGHO %XLOGLQJ
6KRS DW (DVW &RORUDGR %RXOHYDUG WKH +RZDUG ORWRU &RP
(DVW &RORUDGR %RXOHYDUG DQG WKH )RRWKLOO %RXOHYDUG 0ODU
REMHFW ZHUH OLVWHG LQ WKH 1DWLRQDO 5HIJLVWHU LQ DV SDUW
RI (DUO\ $XWR 5HODWHG 3URSHUWLHY 1DWLRQDO 5HJLVWHU OLVWI
LQFOXGHG LQ WKH &DOLIRUQLD 5HJLVWHU RI +LVWRULFDO 5HVRXUFH

7ZR SURSHUWLHV LQ WKH VXUYH\ DSSHDU WR EH HOLJLEOH IRU OLV
7KH\ DUH WKH +ROOLVWRQ $YHQXH OHWKRGLVW &KXUFK DW (DVW
WKH + * /RXG $XWR %XLOGLQJ DW (DVW &RORUDGR %RXOHYDUG
PHQWLRQHG DERYH WKH +ROOLVWRQ $YHQXH OHWKRGLVW &KXUFK
ODQGPDUN

2QH SURSHUW\ LQ WKH VXUYH\ WKH 6DJD ORWRU +RWHO DW (DV
PD\ EHFRPH HOLJLEOH IRU OLVWLQJ LQ WKH 1DWLRQDO 5HJLVWHU Z
W KH \HDU UHTXLUHPHQW




7TKHUH ZHUH VHYHQWHHQ SURSHUWLHV ZKLFK DSSHDUHG WR EH HOLJLEOH
WKH ORFDO ODQGPDUN RUGLQDQFH DQG WZHQW\ RQH SURSHUWLH

IRU GHVLJQL
QRW HO

DQ\ ODQGPDUN GHVLJQDWLRQ SURJUDP EXW VKRXOG EH WDNHQ L R &RBQMLG UDWLRQ
SODQQLQJ SURFHVV (LJKW EXLOGLQJV ZHUH RI QR KLVWRULF RU DUFK FWXUDO VLJ¢
D FRPSOHWH OLVWLQJ RI WKH SURSHUWLHVY LQFOXDWW &QORKH &KUY H\ IHU WR WKH

%RXOHYDUG 6SHFL¢(¢F 30DQ SHYRBUGHEE GGEK WWKHIARXJIK WKH &LW\

+LVWRULF &RQWH[W

&RORUDGR %RXOHYDUG KDV KLVWRULFDOO\ EHHQ 3DVDGHQDYV *PDLQ VWUHHW ~ &RORUL
KDV D ULFK KLVWRU\ ,Q WKH IV &RORUDGR %RXOHYDUG H[WHQGHG HDVW WR FRQQHF
LQGHSHQGHQW FRPPXQLWLHV RI (DVW 3DVDGHQD DQG /DPDQGD 3DUN DQG WKURXJK D VI
DQQH[DWLRQV WKHVH FRPPXQLWLHVY EHFDPH SDUW RI 3DVDGHQD &RORUDGR QDWXUDOO
FRPPHUFLDO GHYHORSPHQW DV LW ZDV WKH RQO\ HDVW ZHVW VWUHHW UXQQLQJ WKURXJ
RI WRZQ

YLIXUH




WECOCNSUHONERG /v

, Q VLIQV ZHUH SRVWHG DORQJ &RORUDGR WR PDUN WKH 1DWI
FRQFHLYHG DQG LPSOHPHQWHG E\ WKH $XWRPRELOH &0OXE RI 6RXWKI
SDUW RI 5RXWH WKH SULQFLSDO URXWH IURP &KLFDJR WR WKH 3|
EHORZ GHVFULEH VRPH RI WKH SULPDU\ KLVWRULF SHULRGV DORQJ &

/IDPDQGD 3DUN

(DUO\ LQ WKH FHQWXU\ RWKHU VPDOO WRZQV ZHUH IRXQGHG HDV
HYHQWXDOO\ FRQQHFWHG E\ &RORUDGR %RXOHYDUG /DPDQGD 3DUN
WRZQV /DPDQGD 3DUN ZDV IRXQGHG LQ E\ /- 5RVH D *HUPDQ SL
WKH 6XQQ\ 60RSH 5DQFK 7KH DFUH UDQFK KDG EHHQ SDUW RI
RI 5DQFKR 6DQWD $QLWD 5RVH GHYHORSHG WKH UDQFK LQWR WKH
&DOLIRUQLD 1HDUO\ DFUHV RI WKH UDQFK ZHUH SODQWHG ZL
UHPDLQGHU ZDV SODQWHG ZLWK RUFKDUGV 'XULQJ WKH TV 6XQQ\
DWWUDFWLRQ 7RXULVWV FDPH WR YLHZ WKH SUL]H KRUVHV 5RVH ZD
WR SLFN RUDQJHV :KHQ WKH 6DQ *DEULHO 9DOOH\ 5DLOURDG VXUYH
QDUURZ VWULS RQ WKH QRUWK 5RVH GHFLGHG WR DGG D SLHFH RI
+H VXEGLYLGHG DQG PDUNHWHG WKLV ODQG DV /DPDQGD 3DUN D QI
cUVW LQLWLDO DQG KLV ZLIHfV ¢UVW QDPH $PDQGD (YHQWXDOO\
UDFHKRUVHV VXUSDVVHG KLV LQWHUHVW LQ FLWULFXOWXUH DQG YL\

WR D %ULWLVK VIQGLFDWH DQG 5RVH PRYHG WR D KRUVH UDQFF
(O ORQWH

$ WUDLQ VWDWLRQ ZDV EXLOW DW 5RVH $YHQXH DQG 5DLO 5RDG
%RXOHYDUG DQG :DOQXW 6WUHHW $V ZHOO DV WKH UDLOURDG Ol
$WFKLVRQ 7RSHND 6DQWD )H EXLOW D QHZ OLQH IURP 5D\PRQG 6WELC
DQG VWRS DW /DPDQGD 3DUN LQ %\ VL[ VFKHGXOHG SDVVHQJ
UXQQLQJ RQ WKH QHZ WUDFN 7KH VWDWLRQ DOVR EHFDPH DQ LPSRU
WKH WUDQVSRUW RI RUDQJHV WR WKH HDVW




%\ WKH WXUQ RI WKH FHQWXU\ WUROOH\ VHUYLFH ZDV H[WHQGHG RQ &RORUDGR %]
WR /DPDQGD 3DUN ZKHUH FRQQHFWLRQV DQG WXUQ DURXQG |DFW EHHOQ
+XQWLQJWRQ 'ULYH QRZ 6LHUUD ODGUH %RXOHYDUG DFFRXQWLQJY'IRUglfd ZLGWK RI W
IDWHU WKH LQWHUVHFWLRQ Rl &RORUDGR %RXOHYDUG DQG 6LHUUD 0D %RXOHYDUG
MXQFWLRQ RI WZR 3DFL¢F (OHFWULF OLQHV 2QH ZDV WKH QRUWK VR OLQH FRQQ
FRPPXQLWLHV RI 6LHUUD ODGUH /DPDQGD 3DUN DQG 3DVDGHQD 7KH RWKHU ZDV DQ HDV\

OLQH FRQQHFWLQJ WKH FRPPXQLWLHV RI 3DVDGHQD (DVW 3DVDGHQD DQG /DPDQGD 3DU

JURP LWV EHJLQQLQJ /DPDQGD 3DUN ZDV D ZRUNLQJ FODVYV DQG PLGGOH FODVV QHLJKEF
W zZzDV KRPH WR WUDGHVPHQ DQG VPDOO IDUPHUV 6HYHUDO RI 3DVDGHQDYV GDLULHV ZH|
KHUH 7KH PRVW LPSRUWDQW LQGXVWU\ KRZHYHU ZDV OHPRQ DQG RUDQJH SDFNLQJ $IW|
:DU , /DPDQGD 3DUN H[SHULHQFHG D EXLOGLQJ ERRP DQG PDQ\ FRPPHUFLDO VWUXFWX
ZHUH FRPSOHWHG DV ZHOO DV D QHZ VFKRRO DQG D QHZ OHWKRGLVW &KXUFK 2Q 'HFH

WKH ROG WHUULWRU\ RI /DPDQGD 3DUN zZDV DQQH[HG WR 3DVDGHQD $ VHSDUDWH

RlI¢FH ODVWHG XQWLO DQRG D VHSDUDWH 6DQWD )H GHSRW VWRRG XQWLO $OWKR
EUDQFK OLEUDU\ EDUHV WKH QDPH /DPDQGD 3DUN WKH DUHD KDV JHQHUDOO\ EHHQ NQ
(DVW 3DVDGHQD VLQFH WKH V. 7KH RQO\ KLVWRULF UHVRXUFH LQ WKH 6SHFL¢F 30D

DVVRFLDWHG ZLWK WKH HDUO\ KLVWRU\ RI /DPDQGD 3DUN LV WKH EXQJDORZ DW
&RORUDGR %RXOHYDUG ZKLFK LV QRZ XVHG DV D ARZHU VKRS

7TLWOH\YLOOH &KLKXDKXLWD

(DVW RI (DWRQ :DVK zZzDV D VPDOO OH[LFDQ $PHULFDQ FRPPXQLW\ FDOOHG 7LWOH\YLOOH

DIWHU WKH WXUQ RI WKH FHQWXU\ ZKHQ WKH DUHD ZDV ODUJHO\ DJULEXOWXUDO WK
FRPPRQO\ UHIHUUHG WR DV &KLKXDKXLWD /LWWOH &KLKXDKXD LQ 6SDQLVK E\ VRPH RI L
UHVLGHQWYV ZKR FDPH IURP WKH OH[LFDQ 6WDWH RI &KLKXDKXD 7LWOH\YLOOH KDG QF
ERXQGDULHV EXW ZDV URXJKO\ GH¢{¢QHG E\ $YRFDGR /DQH DQG 6LHUUD ODGUH )RRWKL(
2UDQJH *URYH %RXOHYDUGY 7KH UHVLGHQWY PDLQO\ ZRUNHG LQ WKH VXUURXQGLQJ YL
RUFKDUGY DQG SDFNLQJ KRXVHV
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ODQ\ RZQHG VPDOO KRXVHVY DQG WKHLU FKLOGUHQ DWWHQGHG WKH 7
LQ , Q WKH DUHD KDG UHVLGHQWY $OWKRXJK D ODUJH DUF
ZDV DQQH[HG LQ WKH KHDUW RI WKH 7LWOH\YLOOH FRPPXQLW\

UHPDLQHG DQ XQLQFRUSRUDWHG SDUW RI WKH FRXQW\ XQWLO 9L
WKLV RQFH YLEUDQW FRPPXQLW\ LV WKH VWUHHW VLJQ IRU 7LWOH\ $

(DVW 3DVDGHQD

$W WKH WXUQ RI WKH FHQWXU\ D VPDOO YLOODJH GHYHORSHG DURX
%RXOHYDUG DQG &KHVWHU $YHQXH 7KH YLOODJH ZDV FDOOHG (DVW :
PRUH GHQVHO\ GHYHORSHG DQG SURVSHURXV FRPPXQLW\ WR WKH ZH
VPDOO FRPPHUFLDO FHQWHU DV ZHOO DV PDQ\ EXQJDORZV DQG RUDQ
3DVDGHQD GLG QRW UHPDLQ LQGHSHQGHQW IRU ORQJ ,Q -XO\ RI
&LW\ Rl 3DVDGHQD 6KRUWO\ DIWHU LW ZDV DQQH[HG D VFKRRO SRV\
ZHUH FRQVWUXFWHG

'LWK WKH DQQH[DWLRQ Rl DGGLWLRQDO WHUULWRU\ WR WKH HDVW
QDPH (DVW 3DVDGHQD WRRN RQ D ODUJHU PHDQLQJ $V WKH QDPHYV
VXEGLYLVLRQV DQG YLOODJHV IHOO RXW RI XVH WKH DUHD DORQ.
GRZQWRZQ 3DVDGHQD EHFDPH JHQHUDOO\ NQRZQ DV (DVW 3DVDGHQEC
FRPPXQLWLHV RI /DPDQGD 3DUN 7LWOH\YLOOH DQG (DVW 3DVDGHQTU
&RPPHUFLDO GHYHORSPHQW GXULQJ WKLV SHULRG EHJDQ WR VWULQ.
OLNH &RORUDGR DV WKH SRSXODWLRQ H[SDQGHG ORVW RI WKH KLVYV
30DQ DUHD DUH DVVRFLDWHG ZLWK WKH GHYHORSPHQW RI (DVW 3D

7KH\ LQFOXGH FKXUFKHV PHGLFDO RI{FH EXLOGLQJVY UHWDLO
EDQNV




$XWRPRELOH UHODWHG %XVLQHVVHYV

3DVDGHQD TXLFNO\ DQG HQWKXVLDVWLFDOO\ DFFHSWHG WKH DXWWMWKH SULF
WUDQVSRUWDWLRQ 7KH ZHDOWK\ SRSXODWLRQ FRXOG HDVLO\ DIIRUG WPl DU O\ DX W R
ZDV +HQU\ )RUGYTV ORGHO 7 WKDW SRSXODUL]HG WKH DXWRPRELOH LQ 3@ DGHQD MXVW
WKURXJKRXW WKH FRXQWU\ %\ A% UDWH RI DXW
RZQHUVKLS

7KH DXWRPRELOH KDV SOD\HG D FHQWUDO UROH LQ WKH GHYHORSPHQW Rl &RORUDGR %R
LQAXHQFH Rl WKH DXWRPRELOH DQG WKH FXOWXUH LW VSDZQHG LV UHAHFWHG LQ WKH
OLQLQJ WKH VWUHHW 'XULQJ WKH V. VHYHUDO DXWRPRELOH VKRZURRPV ZHUH FRQ
RQ (DVW &RORUDGR %RXOHYDUG LQFOXGLQJ WKH .LQGHO %XLOGLQJ DOVR NQRZQ DV +
6KRS DW (DVW &RORUDGR %RXOHYDUG WKH +RZDUG ORWRU &RPSDQ\ %XLOGLQJ DW
(DVW &RORUDGR %RXOHYDUG DQG WKH :HJJH 3HOWRQ &R QRZ $DUGYDUNY{V 7KLV WU}
UHLQIRUFHG LQ WKH IV DQG TV ZLWK WKH FRQVWUXFWLRQ RI + * /RXG $XWRV DW
(DVW &RORUDGR %RXOHYDUG DQG /OR\G 3HDUVRQ $XWRV DW (DVW &RORUDGR %R X!
DQG FRQWLQXHV WR WKLV GD\ %XVLQHVVHV GHYRWHG WR VHUYLFLQJ DXWRPRELOHV DO
(DVW &RORUDGR %RXOHYDUG 7KH ROGHVW LV SUREDEO\ WKH &DUEXUHWRU (QJLQHHULQJ
ZKLFK ZDV FRQVWUXFWHG LQ DV D EODFNVPLWK VKRS $XWR UHODWHG XVH RQ (DVW &
%RXOHYDUG LV DQRWKHU WUHQG WKDW FRQWLQXHG IRU PDQ\ \HDUV DV LQGLFDWHG E\ W
VWRUH FRQVWUXFWHG LQ

5RXWH

.QRZQ DV WKH 330DLQ 6WUHHW RI $PHULFD ~ 5RXWH OLQNHG &KLFDJR WR 6DQWD OR(
WKURXJK WKH SRVWLQJ RI VLIQV DORQJ H[LVWLQJ URDGZD\V $OWKRXJK 5RXWH ZDV FU
DV WKH ¢UVW LQWHUVWDWH KLJKZD\ VLIJQV ZHUH QRW SRVWHG LQ 3DVDGHQD XQWLO




L e

7KH SRUWLRQ RI &RORUDGR %RXOHYDUG LQ WKH 6SHFL¢(F 30DQ DUI
RI 5RXWH 7KH RULJLQDO 5RXWH HQWHUHG 3DVDGHQD IURP HEL
WUDYHOHG ZHVW WR +LOO 6WUHHW WXUQHG VRXWK RQ +LOO 6WUF
RQ &RORUDGR %RXOHYDUG WR )DLU 2DNV $YHQXH WKHQ SURFHHGHG
LOQWR 6RXWK 3DVDGHQD :KHQ WKH $UUR\R 6HFR 3DUNZD\ ZDV FRPS
ZDV FKDQJHG WR HQWHU 3DVDGHQD RQ WKH HDVW DW &RORUDGR ¢
RQ &RORUDGR WR $UUR\R 3DUNZD\ DQG WKHQ VRXWK RQ $UUR\R 6H
KDG D SURIRXQG LPSDFW RQ WKH GHYHORSPHQW RI (DVW &RORUDGR
SDUWLFXODUO\ GXULQJ WKH TV ZKHQ $PHULFDQV WRRN WR YDFDWL
HQG RI WKH T%v WKHUH ZHUH WKLUWHHQ DXWR FRXUWY DQG PRWHO
GHVLIJQHG WR WDNH DGYDQWDJH RI WRXULVWYV WUDYHOLQJ E\ DXWR
(DVW &RORUDGR %RXOHYDUG ZDV EXLOW LQ DQG LV WKH ROGHYV
WKH PRWHO EXVLQHVV FKDQJHG IURP PD DQG SD" HVYWDEOLVKPH
7KH UHPDLQLQJ PRWHOV RQ (DVW &RORUDGR %RXOHYDUG ZHUH FRC
LQFOXGH WKH 6DJD ORWRU +RWHO DW (DVW &RORUDGR %RXC
DW (DVW &RORUDGR %RXOHYDUG DQG WKH $VWUR ORWHO
&RORUDGR %RXOHYDUG ,URQLFDOO\ WKH SXEOLFYV GHPDQG IRU LP!
GHPLVH RI 5RXWH 7KH )HGHUDO $LG +LJKZD\ $FW RI SURYLGHEH
WKH FRQVWUXFWLRQ RI PRGHUQ IRXU ODQH KLJKZD\V ,Q WKH FDVH |
UHSODFHG E\ WKH )RRWKLOO J)UHHZD\ LQ




+RZ +LVWRULF ,QIRUPDWLRQ ZLOO EH 8WLOL]HG
Co‘m&dog&d

,Q UHFHQW WLPHVY WKH WUDGLWLRQDO DXWR RULHQWHG FKDUDFWHU $2Q8. XUEDQ GHYV
VKLIWHG WR WKDW RI WKH SHGHVWULDQ KRZHYHU WKH KLVWRULF LQAXHQFH VKRXOG
DQG UHWDLQHG ZKHUH DSSURSULDWH /DQG XVH DQG GHYHORSPHQW U PPHQGDWLR(
WKH 6SHFL,F 30DQ XWLOL]H WKH +LVWRULF 5HVRXUFHV ,QYHQWRU\ 7KH FRQVLGHUDMW
SURWHFWLRQ RI LPSRUWDQW KLVWRULF UHVRXUFHV LV EXLOW LQWR WKH SODQQLQJ

DQ LPSRUWDQW IDFHW RI ODQG XVH SODQQLQJ DQG GHFLVLRQ PDNLQJ DORQJ (DVW ¢
%RXOHYDUG 7KH +LVWRULF 5HVRXUFHV ,QYHQWRU\ SURYLGHVY D GHWDLOHG PHWKRGRO
WKDW GHVFULEHV WKH YDULRXV FODVVL¢{¢FDWLRQV RI EXLOGLQJVY REMHFWV ZLWKLQ W
7KHVH FODVVL{FDWLRQV LQFOXGH OLVWLQJV RQ WKH 1DWLRQDO 5HJLVWHU RI +LVWRULT
RI EXLOGLQJV HOLJLEOH IRU WKH 1DWLRQDO 5HJLVWHU DQG VLWHV RI /RFDO ,QWHUHV
FODVVL:{FDWLRQV DQG WKH DVVRFLDWHG EXLOGLQJV ZLOO EH FRQVLGHUHG WKURXJK
HQYLURQPHQWDO UHYLHZ DV SDUW RI DQ\ QHZ FRQVWUXFWLRQ LQ WKH 30DQ DUHD

YLIXUH
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2l VSHFLDO QRWH DUH WKH IRXU 3+LVWRULF *URXSLQJV" OLVWHG
6 XUYH\ 7KHVH JURXSLQJV LQFOXGH WKH $XWRPRELOH 6KRZURRP JU
*URXSLQJ WKH /DPDQGD 3DUN &RPPHUFLDO $UHD *URXSLQJ DQG WKH
&RPPHUFLDO *URXSLQJ 7KHVH KLVWRULF JURXSLQJY DUH RI VSHFLDOC
IRU QHZ GHYHORSPHQW RU IXWXUH ODQG XVHV DORQJ &RORUDGI
VKRZURRPVY PRWHOV DQG /DPDQGD 3DUN UHSUHVHQW LPSRUWDQW \
(DVW &RORUDGR %RXOHYDUG 6KRZURRPV DQG PRWHOV W\SLI\ &ROF
5RXWH DQG WKH /DPDQGD 3DUN &RPPHUFLDO $UHD SURYLGHV DQ
3DVDGHQD &LW\ OLPLWV WKDW DW RQH WLPH ZDV LWV RZQ LQFRUSRL

,Q WKH IV WKH 6LHUUD ODGUH FRPPHUFLDO FHQWHU VHUYHG QF
/DPDQGD 3DUN EXW DOVR SURYLGHG VHUYLFHV IRU WKH HOHFWULF
3DFL¢{F (OHFWULF /LQHV PHHWLQJ DW WKLV LQWHUVHFWLRQ $GGLW
ZLOO EH UHTXLUHG IRU DQ\ SODQ UHFRPPHQGDWLRQV RU IXWXUH GH
EXLOGLQJV ZLWKLQ WKHVH KLVWRULF JURXSLQJV JXUWKHU WKH
SRWHQWLDO GHVLJQDWLRQ RI TXDOL;HG SURSHUWLHYV RQ WKH 1DWLF
DV ODQGPDUNV ,QFOXVLRQ RI D SURSHUW\ LQ WKLV SODQ GRHV QR
&LW\IV H[LVWLQJ +LVWRULF 3UHVHUYDWLRQ 2UGLQDQFH JRYHUQV Sl
KLVWRULF EXLOGLQJV




EADSWHU ,,
% (;,67,1* &21',7,216
(DVW &RORUDGR %RXOHYDUG VXSSRUWV D PL[ RI ODQG XVHV DQG FK&WbLQV D Qxp
LQWHUHVWLQJ PRELOLW\ LVVXHV 7KLV VHFWLRQ RXWOLQHV WKH FXUUH FRQGLWLRQ

DUHD DV WKH\ UHODWH WR JRQLQJ ODQG XVH PRELOLW\ HFRQRPLF IHDVLELOLW\ DQG X
7KH PDS EHORZ LOOXVWUDWHY PDQ\ RI WKH H[LVWLQJ XVHV RI (DVW &RORUDGR %OYG

YLIXUH




L e

YJLIXUH

=RQLQJ

&RORUDGR %RXOHYDUG

7KH HQWLUH IURQWDJH RI (DVW &RORUDGR %RXOHYDUG ZLWKLQ WKH
&RPPHUFLDO &* ZLWK WKH H[FHSWLRQ RI WKH VRXWK VLGH RI &RO
JRQHG 3° DQG WKH .LQQHORD $QQH[DWLRQ ZKLFK LV JRQHG 3’ 7
&* JRQLQJ DORQJ &RORUDGR LV RQO\ RQH SDUFHO GHHS *HQHUDO .
&LW\JV PRVW OLEHUDO FRPPHUFLDO ]RQLQJ GHVLJQDWLRQ DOORZL
UHWDLO RI¢FH UHVWDXUDQWY DXWR UHODWHG XVHV IRRG VDOHYV
GHVLJQDWLRQ GRHV QRW DOORZ KRXVLQJ RXWVLGH RI FDUHWDNHU’
QRUWK DQG VRXWK Rl &RORUDGR %RXOHYDUG DORQJ PXFK Rl WKH
JRQHG IRU +LJK 'HQVLW\ 5HVLGHQWLDO GHYHORSPHQW ZLWK D 3DU
DUHDV DOORZ IRU WKH GHYHORSPHQW RI FRPPHUFLDO SDUNLQJ ORW
&RORUDGR $Q\ SURSRVHG SDUNLQJ ORW LQ WKH 3. JRQH UHTXLUHV W
8VH 3HUPLW 3DUW RI WKH VFRSH Rl ZRUN IRU WKH 6SHFL¢F 30DQ LV
DUHDV DQG UHFRPPHQG GHYHORSPHQW RSSRUWXQLWLHY DQG DOWH L



1IRUWK $OOHQ $YHQXH

7KH 1RUWK $OOHQ $YHQXH IURQWDJH LV D PL[ RI PXOWL IDPLO\ UM@MS&(DQG FR
JRQLQJ 7KH JRQLQJ GHVLJQDWLRQV DORQJ $OOHQ LQFOXGH 50 3. DQ@&«ifzder S5HVLGHQV

OXOWL )DPLO\ XQLWYV DFUH

JRQLQJ IURP :DOQXW WR /RFXVW DQG /LPLWHG &RPPHUFLDO &/ ]JRQLQJ I
WK H JUHHZD\ 7KH WHUP 50

]JRQLQJ IURP &RORUDGR WR :DOQXW *HQHO &RPPHUFLD
MRP /REXVW 6WU

JRQLQJ PHDQV 5HVLGHQWLDO 0XOWL )DPLO\ GHYHORSPH

ZLWK XQLWYVY SHUPLVVLEOH SHU DFUH &XUUHQW XVHV LQ WKLV DUHD LQFOXGH HVWDE
IDPLO\ DQG VLQJOH IDPLO\ UHVLGHQWLDO DXWR UHODWHG XVHV DQG JHQHUDO FRPPHU]I

1IRUWK $OOHQ $YHQXH

5HVLGHQWLDO DW $OOHQ $YHQXH

*ROG /LQH
YUHHZD\

&RPPHUFLDO GHYHORSPHQW RQ $O0OHQ $YHC

&RORUDGR %OYG

YJLIXUH

YUHHZD\ DW $OOHQ $SYHQXH




WECOCNSUHONERE /v

ORELOLW\ DQG &LUFXODWLRQ

&RORUDGR %RXOHYDUG LV LGHQWL¢{HG LQ WKH *HQHUDO 30DQ DV D
VXFK WKH JRDOV RI WKH *HQHUDO 30DQ IRFXV RQ LQFUHDVLQJ RSSF
PRGHV LQ WKHVH FRUULGRUV DQG SURWHFWLQJ DGMRLQLQJ QHLJK
WUDI¢(¢F WKDW VKRXOG EH GLUHFWHG WR WKH JUHHZD\ $GGLWL
SURSRVHG WR EH D PDMRU FRQQHFWLQJ URXWH WR WKH SODQQHG (
, '‘XH WR WKH UROH &RORUDGR DQG $0O0OHQ ZLOO SOD\ LQ WKH &L
6SHFL¢(¢F 30DQ PXVW DGGUHVYV LVVXHV UHODWHG WR WUDI{(F SHGHVW
SDUNLQJ DQG WUDQVLW LVVXHYV '"HYHORSPHQW RSSRUWXQLWLHYV [
VWDWLRQ VKRXOG EH FDUHIXOO\ HIDPLQHG DV SDUW RI WKLV SODQQ

6WUHHW 1HWZRUN &KDUDFWHULVWLFV
7KH HILVWLQJ URDG FRQ¢(JXUDWLRQV DUH DV IROORZYV
&RORUDGR %RXXHYDIRXU ODQH DUWHULDO IRUPV WKH HDVW ZHVW :

DUHD 7KH SRVWHG VSHHG OLPLW UDQJHV IURP PSK
$O0OHQ $YHBXKHWM IRXU ODQH DUWHULDO SURYLGHV D PDMRU QRUWK VR X
VWXG\ DUHD DQG DOVR SURYLGHV IXO0O DFFHVV WR WKH , I[UHHZD!

,QWHUVHFWLRQ JHRPHWU\ GDWD QXPEHU RI ODQHV DQG WXUQV I
GRFXPHQWHG LQ WKH ¢HOG DORQJ ZLWK GDWD RQ VLIQDO FRQ¢JIXU
HWF SHDN KRXU WXUQ PRYHPHQW FRXQWV DQG $YHUDJH 'DLO\ 7UD
DUHD VHIJPHQWYV




7KH ([LVWLQJ 6WXG\ $UWHULDO *HRPHWULHV *UDSKLF LOOXVWUDWHY WKH ODQH FRQ¢.
WKHVH DUWHULDOV DW VHOHFWHG SRLQWV &URVV VHFWLRQV LQ Bz GWK R
DQG FRQWLQXRXV WXUQ ODQHYV Specific Ples- '

JLIXUH




WECOCNSUHONERE 1 /v

YLIXUH

7KH IROORZLQJ JUDSKLF LQGLFDWHY WKH SDUNLQJ DYDLODELOLW\ I
&RORUDGR %RXOHYDUG

6WXG\ $UHD 7UDQVLW $FFHVV

7KH SURMHFW DUHD IDOOV ZLWKLQ WKH VHUYLFH DUHD RI WKH 3DVDC
$576 ¢([HG URXWH VKXWWOH DQG LV DOVR VHUYHG E\ ¢([HG URXWH E
DQG WKH /RV $QJHOHV &RXQW\ OHWURSROLWDQ 7UDQVSRUWDWLRQ $’

7KH 3DVDGHQD $576 5RXWH SURYLGHV VHUYLFH DORQJ &RORUDC
$YHQXH ZHVW WR 2UDQJH *URYH DQG IURP 2UDQJH *URYH HDVW WR
LWV URXWH EHWZHHQ +DVWLQJV 5DQFK 20G 3DVDGHQD DQG WKH Q
WKH FLW\

JRRWKLOO 7UDQVLW /LQH SURYLGHVY ORFDO VHUYLFH EHWZHHQ 2
DUHD DQG DOO IRRWKLOO FRPPXQLWLHY WR WKH HDVW WHUPLQDWL
&RXQW\ 7KH OLQH XWLOL]J]HV &RORUDGR %0OYG ZLWKLQ WKH VWXG\ |

07$1V /LQH SURYLGHV ORFDO VHUYLFH EHWZHHQ WKH QRUWKHUQ L
DUHD DQG IRRWKLOO FRPPXQLWLHV WR WKH HDVW WHUPLQDWLQJ LC
ORFDO H[SUHVV VHUYLFH EHWZHHQ WKH QRUWKZHVW DUHD RI 3DVEC
GRZQWRZQ /RV $QJHOHYV



/ILIJKW UDLO WUDQVLW LV DOVR EHLQJ FRQ

EADSWHU ,,

WUXEFWHG LQO WKH VWXG\ DUHD

$v SDUW RI WKH /RV $QJHOHV WR 3DVDG
3URMHFW OLJKW UDLO VWDWLRQV DUH O
RI' WKH IUHHZD\ DW $0OO0OHQ $YHQXH [
9LOOD $YHQXH 7TKH VWDWLRQV ZLOO KDY
WKH UHVSHFWLYH URDGZD\ XQGHUSDVVHYV
SODQQHG IRU WKH 6LHUUD ODGUH 9LOOD
WKH HDVWHUQ WHUPLQXV RI WKH OLQH D
DFFHVV WR WKH V\VWHP 7KH $O0OHQ $YHQ
QHLIJKERUKRRG RULHQWHG VWDWLRQ ZLWK

LV!

S|

S

D P

DV

Y H




SODOSULDYERE 1/ /W

$YHUDJH 'DLO\ 7UDI¢F $'7

7UDI¢(F OHYHOV GURS VLJQL¢FDQWO\ WRZDUG WKH HDVW HQG RI WK
$YHQXH WR +DOVWHDG 6WUHHW  $00HQ $YHQXH KDV QRWLFHDEO\
WKH &RORUDGR %RXOHYDUG $'7 YDOXHV

' F /JHYHOV

HQXHV
i QXHV
QLH $YHQXH
QXHV

(ORLVH $YH
DQG 9LQHGHF
$YHQXHV
$YHQXHV
UHHWV

v

DGR %RXOH)

ELOLW\ (OHF




6WXG\  QWHUVHFWLRQ /HYHO RI 6HUYLFH

$Q LPSRUWDQW PHDVXUH RI URDGZD\ FRQJHVWLRQ LV WKH 9Roxpw%ﬁé[ﬁ4uyv\ 9 &

&DSDFLW\ LV WKH PD[LPXP QXPEHU Rl YHKLFOHV WKDW FDQ SDVV RYH#fPr]LYHQ VHFW
D URDGZD\ GXULQJ D JLYHQ WLPH SHULRG RQH KRXU XQOHVV RWKHUZE&®H VSHFL{HG

SUHYDLOLQJ URDGZD\ DQG WUDI¢(F FROQGLWLRQV 9ROXPH WR &DSDFLW\ BBWLRV UDQJH

FRQJHVWLRQ WR JUHDWHU WKDQ VHYHUH FRQJHVWLRQ 7KH 9 & UDWLRYV DUH IXUWKH
LQGLFDWRU RI FRQJHVWLRQ FDOOHG /HYHO RI BHUYLFH /26 ZKLFK LV EURNHQ LQWR VL]
$ WKURXJK ) $V WKH 9 & UDWLR ULVHV WKH /HYHO RI 6HUYLFH GHFUHDVHV /HYHO RI
FDWHJRULHYV KDYH WKH IROORZLQJ FKDUDFWHULVWLFV

t+ /HYHO RI 6HUYLFH LV D WHUP XVHG WR GHVFULEH SUHYDLOLQJ FRQGLWLRQV DQG W
RQ WUDIF

+ %URDGO\ LQWHUSUHWHG WKH /HYHO RI 6HUYLFH FRQFHSW GHQRWHY DQ\ RQH RI D Q

GLIITHULQJ FRPELQDWLRQV RI RSHUDWLQJ FRQGLWLRQV WKDW PD\ RFFXU DV DQ LQW
LY DFFRPPRGDWLQJ YDULRXV WUDI¢F YROXPHV

¥ /HYHO RI 6HUYLFH LV D TXDOLWDWLYH PHDVXUH RI WKH HIIHFW RI VXFK IDFWRUV C

VSHHG WUDYHO WLPH WUDI,F LQWHUUXSWLRQV IUHHGRP WR PDQHXYHU VDIHW)\
FRPIRUW DQG FRQYHQLHQFH

$+ /HYHO RI 6HUYLFH YDULHV IURP /26 $ IUHH ARZ FRQGLWLRQV WR /26 ) MDPPHG
FRQGLWLRQV

¥ /HYHO RI 6HUYLFH IRU VWXG\ LQWHUVHFWLRQV DUH EDVHG RQ GH¢{¢QHG FRUUHVS
Y F UDWLRYV $ GHVFULSWLRQ RI WKH &LW\ RI 3DVDGHQD FULWHULD IRU Y F UDW
FRUUHVSRQGLQJ /HYHOV RI 6HUYLFH LV LQFOXGHG LQ WKH $WWDFKPHQWYV




L

7KHUH DUH QR LQWHUVHFWLRQV RSHUDWLQJ DW XQDFFHSWDEOH FF
H[LVWLQJ FRQGLWLRQV 7KHUH DUH FXUUHQWO\ WKUHH LQWHUVHFW
WKH DP RU S P SHDN SHULRG ZKLFK LV WKH ORZHVW HVWLPDWH(
LQWHUVHFWLRQV $FFRUGLQJ WR &LW\ RI 3DVDGHQD JXLGHOLQHV
8QGHU S P SHDN FRQGLWLRQV WKH LQWHUVHFWLRQ RI $OOHQ $YH
YROXPH WR FDSDFLW\ UDWLR RI 'KHQ DQDO\]HG XQGHU WKH

ODQXDO PHWKRG XWLOL]JHG LQ WKLV VWXG\ LW LV HYWLPDWHG WR R

YJLIXUH

YJLIXUH




7KH IROORZLQJ LV D VXPPDU\ RI H[LVWLQJ HFRQRPLF FRQGLWLRQV Wi Z1L00 LOAX!
UHDOLVWLF UDQJH RI IXWXUH GHYHORSPHQW RSSRUWXQLWLHV LQ WKH 3 &R

(FRQRPLF &RQGLWLRQV

¥ 7KH 30DQ DUHD LV ODUJHO\ SEXLOW RXW "~ ZLWK IHZ YDFDQW RU XQGHUXWLOL]HG SD

t 3UHYDLOLQJ SURSHUW\ YDOXHV LQ WKH 30DQ DUHD UHAHFW WKH IDFW WKDW PRVW
DOUHDG\ GHYHORSHG ZLWK H[LVWLQJ YLDEOH XVHV 7KLY VLWXDWLRQ ZLOO WHQG
cQDQFLDO IHDVLELOLWN RI UHGHYHORSLQJ WKHVH SDUFHOV ZLWK ORZHU GHQVLW\
7TKDW LV LQ PRVW FDVHV QHZ GHYHORSPHQW ZRXOG QHHG WR EH UHODWLYHO\ KLJK
LQ RUGHU IRU WKH XOWLPDWH YDOXH RI WKH GHYHORSPHQW WR MXVWLI\ WKH FRVW
ZLWK EX\LQJ DQG FOHDULQJ ODQG WKDW LV FXUUHQWO\ RFFXSLHG ZLWK RWKHU XV
WKHUH PD\ EH VRPH FXUUHQWO\ XQGHUXWLOL]J]HG VLWHV WKDW DUH H[FHSWLRQV
cQGLQJ LW DSSOLHV DV D JRRG UXOH RI WKXPE IRU GH,QLQJ WKH W\SHV RI RSSRU\V
WKDW DUH OLNHO\ WR H[LVW IRU PRVW SDUFHOV

¥ 7TKHUH LV DQ H[SUHVVHG GHVLUH DPRQJ SULYDWH VWDNHKROGHUV EXVLQHVVHV Ul
DQG FRPPHUFLDO SURSHUW\ RZQHUV WR UHWDLQ WKH DUHDfV FKDUDFWHU DV W
EDVWLRQ™ RI VPDOO EXVLQHVVHV LQ 3DVDGHQD

¥ 7KH UHODWLYHO\ OLPLWHG DYDLODELOLW\ RI SXEOLF SDUNLQJ FXUUHQWO\ VHUYHV L
WR GHYHORSPHQW LQ WKH 30DQ DUHD

7KH DERYH FRQGLWLRQV VXJIHVW WKH IROORZLQJ PDMRU FRQFOXVLRQV DERXW WKH
RSSRUWXQLWLHVY WKDW DUH OLNHO\ WR H[LVW IRU IXWXUH GHYHORSPHQW LQ WKH 30DQ

¥ ODMRU QHZ GHYHORSPHQW ZLOO OLNHO\ QHHG WR EH KLJKHU GHQVLW\ JLYHQ SUHYD
YDOXHV DQG

¥ $ VLIQL,FDQW IRFXV RI WKH 30DQ LPSOHPHQWDWLRQ VKRXOG EH RQ UHYLWDOL]
HILVWLQJ GHYHORSPHQW DQG EHDXWL¢{FDWLRQ RI WKH VWUHHWVFDSH




SODOSULDYERE 1/ /W
([LVWLQJ /DQG 9DOXHYVY DQG /HDVH 5DWHYV
$V DQ LQLWLDO PHDQV RI HVWDEOLVKLQJ H[LVWLQJ ODQG YDOXHV LC

FRPSOHWHG D UHYLHZ RI UHFHQW WKURXJK PLG VDOHV WUL
EHORZ VXPPDUL]J]HVY WKH ODQG YDOXH GDWD E\ VXE DUHD

® DFUHDJH RI H

$vV IRU UHQWDO UDWHV WKH IROORZLQJ WDEOH SURYLGHV D VXPP
FRPPHUFLDO EURNHUV DQG GHYHORSHUYV

)RRW

1ORSHUV DQG




(DVW &RORUDGR %RXOHYDUG VXSSRUWYV DQ HFOHFWLF PL[ Rl ODQG XVH¥4PURXIKRXW W
WKH SODQQLQJ DUHD &RORUDGR %RXOHYDUG LV ¢OOHG ZLWK UHWDLO XVEE JHQHUDO FF
DXWR VDOHV UHVWDXUDQWY PRWHOV FKXUFKHV RI(FH VWRUDJH DQG'ZDUHKRXVLQJ
%RXOHYDUG KDV EHHQ UHIHUUHG WR DV WKH 30DVW EDVWLRQ RI WKH ORP DQG 3RS \
3DVDGHQD 7KLV LV HYLGHQFHG E\ WKH SUHVHQFH RI XVHV OLNH WKH :KLVWOH 6WRS PRG
D YDFXXP FOHDQHU UHSDLU VKRS DQG .RYDFV /XJJDJH DPRQJ PDQ\ RWKHUV 5HWDLQLQJ
SURWHFWLQJ WKHVH W\SHV Rl VPDOO SULYDWH EXVLQHVVHV LV D PDLQ REMHFWLYH RI W

7KH %YRXOHYDUG DOVR LQFOXGHV WKH IURQWDJH RI 3DVDGHQD &LW\ &ROOHJH ZLGHO\ UF
RQH RI WKH WRS FRPPXQLW\ FROOHJHV LQ &DOLIRUQLD

SUEDQ 'HVLJQ DQG /DQG 8VH

2QH RI WKH SULPDU\ JRDOV RI WKH SODQ Uy WR UHWDLQ WKLV HFOHFWLF
PL[ RI XVHV ZKLOH NHHSLQJ WKH SODQ DUHD YLWDO DQG YLEUDQW

,Q UHFHQW \HDUV VRPH VLIJQL{FDQW QHZ EXLOGLQJV XVHV KDYH EHHQ HVWDEOLVKHG C

&RORUDGR 1RWDEOH LV WKH .ROO &RUSRUDWH &HQWHU D ¢(¢YH VWRU\ VTXDUH IRF
EXLOGLQJ FRQVWUXFWHG DW WKH ZHVW HQG Rl WKH 6SHFL¢{F 30DQ DUHD $ QHZ 7DUJHW k
JHGFR $ ¢YH VWRU\ RI¢FH EXLOGLQJ KDV EHHQ UHKDELOLWDWHG DW (DVW &RORUDC

QHZ VWRUDJH EXLOGLQJ DQG UHWDLO EXLOGLQJ LV XQGHU FRQVWUXFWLRQ LQ /DPDQGD




SN/

JLIXUH EHORZ VKRZV WKH EURDG PL[ RI H[LVWLQJ XVHV LQ WKH V

YLIXUH

($67 &2/25%'2 /9’




&

3/$1 *2$/6 $1' 2%-(&7,9(6

$V IJXLGHG E\ WKH &RORUDGR %RXOHYDUG 7RGD\ DQG 7RPRUURZ GM %LPSURY
DSSHDUDQFH IXQFWLRQ DQG XUEDQ DPELDQFH RI (DVW &RORUDGR %R 0 YDUG " WKH .

UHYLWDOL]LQJ (DVW &RORUDGR %RXOHYDUG UHPDLQ FRQVLVWHQW ZL W66

UXLGLQJ 3DVE

7R WKDW HQG WKLV 6SHFL¢(F 30DQ UHLQIRUFHY JRDOV DQG REMHFWLYHVY WKDW VHUYH \
EHDXWL,{FDWLRQ DQG HQKDQFHPHQW 7KH IROORZLQJ LV D VXPPDU\ RI WKH RYHUDOO JRI
6SHFL¢,¢F 30DQ DUHD

1

%HDXWLI\ WKH VWUHHWVFDSH E\ LQVWDOODWLRQ Rl VWUHHW WUHHVY VWUHHW |
ODQGVFDSLQJ WR VRIWHQ WKH XUEDQ HGJH DQG D FRQVLVWHQW VHOHFWLRQ R
IXUQLVKLQJV

5HWDLQ WKH HFOHFWLF PL[ RI XVHV DQG SURWHFW WKH YLWDOLW\ RI VPDOO LQC
EXVLQHVVHV

([ WHQG SXEOLF wubDQVLW ZLWK FRQYHQLHQW VWRSV ORFDWHG WKURXJK WKH SOD(
&RQVLGHU DGGLWLRQDO H[SDQVLRQV WR WKH H[LVWLQJ $576 EXV V\VWHP WR VHU?
&RORUDGR %RXOHYDUG

JRFDWH QHZ SDUNLQJ WR WKH UHDU RU VLGHV RI EXLOGLQJVY DQG RU VFUHHQ QH
H[LVWLQJ SDUNLQJ ZLWK ODQGVFDSLQJ 6HUYH SDUNLQJ WR WKH UHDU E\ HQKDQFLQ.
DOOH\ DQG OLQNHG SDUNLQJ ORW DFFHVV

'RUN WR EHDXWLI\ NH\ LQWHUVHFWLRQV DQG HVWDEOLVK FRPPXQLW\ DQG VXE |
JDWHzZD\V WKDW KHOS WR HVWDEOLVK D VHQVH RI SODFH

([SDQG WKH OLVW RI DOORZDEOH ODQG XVHV WR LQFOXGH PXOWL IDPLO\ KRXVLQJ
ARRUV RQO\ LQ DOO VXE DUHDV H[FHSW WKH 5RXWH VXE DUHD DQG WKH &KLKXD
VXE DUHD RXWVLGH WKH WUDQVLW QRGH

‘RUN WR WUDQVLWLRQ DXWR GHDOHUV QHZ DQG XVHG DQG DXWR UHODWHG XVHV
&KLKXDKXLWD VXE DUHD

(QFRXUDJH WZR DQG WKUHH VWRU\ EXLOGLQJY DORQJ &RORUDGR %RXOHYDUG WR LP:
VWUHHW VFDOH




L

+ &UHDWH UHGHYHORSPHQW RSSRUWXQLWLHY DQG LQFHQWLYHYV
+ ,PSURYH SDUNLQJ FRQGLWLRQV WKURXJKRXW 30DQQLQJ $UHD
+ 3UHVHUYH KLVWRULF UHVRXUFHVY LGHQWL,HG LQ WKH KLVWRULF
+ 3URYLGH LQFHQWLYHVY WR LQWHQVLI\ GHYHORSPHQW DW VLJQL¢
+ 3URYLGH DIIRUGDEOH KRXVLQJ
' '(6&5,37,21 2) 3/$1 $5(% $1' 68% $5(%6
*HQHUDO

(DVW &RORUDGR %RXOHYDUG KDV D XQLTXH QLFKH ZLWKLQ 3DVDGH
SSLRQHHU” W\SH RI EXVLQHVV UDWKHU WKDQ D *FRQVHUYDWLYH KLJ
2YHUDOO WKH %RXOHYDUG KDV DQ 3SHGJLHU® UHWDLO QLFKH 2QH Z
D VHULHV RI EXVLQHVV QHLJKERUKRRGY FRQQHFWHG E\ WKH VWUF
ORJLFDO QRGHV 7KH LPSRUWDQFH RI LGHQWLI\LQJ D IHZ NH\ UHWDLC
ZDV LGHQWL¢{¢HG ([DPSOHV LQFOXGH FROOHJH UHODWHG XVH DURXQ(C
PRUH LQWHQVH GHQVLW\ DQG D PL[ RI XVHV DW OLJKW UDLO VWDWLF
FRXOG EH FRQVLGHUHG DV D PHWKRG WR GHYHORS VRPH UHYLWDOL
WKH VXE DUHDV 2QH RI WKH WKUHH NH\ RSSRUWXQLW\ VLWHV OLVWHFE
JRRG IRU WKLV LGHD 7KH W\SHV RI NH\ UHWDLOHUYV DUH GLVFXVVHG

+RXVLQJ

+RXVLQJ LV UHFRPPHQGHG LQ PRVW RI WKH VXE DUHDV H[FHSW WKH
DUHDV 6SHFLDOL]HG DQG RU FUHDWLYH KRXVLQJ W\SHV OLNH OLYH
DUH SRVVLEOH DQG VKRXOG EH HQFRXUDJHG ,QFHQWLYHV VXFK DV
SDUNLQJ UHTXLUHPHQWY DQG SDUNLQJ GLVWULFWYV DUH LPSRUWDQV
DUH UHFRPPHQGHG DW VHOHFWHG GHYHORSPHQW DQG WUDQVLW QRC




Colorado B, ¢

7KH LPSRUWDQFH RI FOXVWHULQJ RI XVHV DQG QRGDO GHYHORSPHWLW%@HUD.O LV D |
LQ WKH 30DQ 7KHUH DUH VRPH YHU\ XQLTXH XVHV DORQJ WKH PLOH VWERHWFK RI (DVW
EXW WKH\ DUH VSUHDG RXW DQG KDYH QR FOHDU FRQQHFWLRQ WR HDFK RWKHU ,W LV L
FOXVWHU VLPLODU XVHV WR FUHDWH LGHQWLW\ DQG D FROOHFWLYH LPDJH )RU H[DPSOH
3DUN DUHD KDV VRPH VSHFLDOW\ IXUQLWXUH VWRUHV IXUQLVKLQJ VWRUHV DQG DQW!I
$Q DQFKRU VXFK DV JHGGHTV IXUQLWXUH FRXOG KHOS WKH VPDOOHU QLFKH IXUQLWXUH
VWRUHV JHW JRLQJ 7KHVH XVHV FRXOG WKHQ EH SURPRWHG DV D JURXS

7UDQVLW SQRGHV  DUH LGHQWL¢{¢HG LQ WKH SODQ WR SURPRWH D PL[ RI KLIJIKHU GHQVLW\ (
WKDW LV GLUHFWO\ VXSSRUWHG E\ WKH DVVRFLDWLRQ WR WKH *ROG /LQH VWDWLRQ
DSDUWPHQWY DQG RU RI¢(FH VSDFHVY DERYH VWUHHW OHYHO UHWDLO VSDFHV WKDW FD
XVHUV KDYH WKH SRWHQWLDO WR FUHDWH VPDOO XUEDQ YLOODJHV ZLWK VOLJKWO\ Ut
UHTXLUHPHQWY DQG KLJKHU UHVLGHQWLDO GHQVLWLHV 7UDQVLW RULHQWHG GHYHORS
DSSOLHG HOVHZKHUH LQ WKH &LW\ DQG LQ RWKHU FRPPXQLWLHY KDYH WKH VWURQJ SRV
UHDOL]J]HG LQ WKH (DVW &RORUDGR %RXOHYDUG 6SHFL¢F 30DQ

&OXVWHULQJ RI XVHVY DQG WUDQVLW QRGHYV

&KLKXDKXLWD
QO 7UDQVLW 1RGH

JLIXUH




L e

YJLIXUH
OLG &LW\ 6XE $UHD

7KH VXE DUHD GHVLJQDWHG DV OLG &LW\ VSDQV IURP &DWDOLQD $Y|
OLG &LW\ LV D XQLTXH VXE DUHD JLYHQ WKDW LW KDV D GLUHFW F
GLVWULFW DQG GRZQWRZQ KDV WKH PRVW EXLOGLQJV RI KLVWRUL
DQG VFDOH RI WKH EXLOGLQJY DUH ODUJH DQG WKH SHGHVWULDQ F
OLPLWHG WR LQWHUVHFWLRQV 7KH IXWXUH RI OLG &LW\ LV WR EH D

GLVWULFW WR D ORZHU GHQVLW\ &ROOHJH 'LVWULFW ZLWK PXOWL V
RI¢FH UHWDLO DW WKH JURXQG ARRU DQG RI¢{(FH UHVLGHQWLDO D
VKRXOG EH UHWDLQHG DQG WKH DUFKLWHFWXUDO FKDUDFWHU VKRX
VWIOH RI IXWXUH EXLOGLQJV 7KH VWUHHW WUHDWPHQW WUHHYV

ZLWK WKH 30D\KRXVH 'LVWULFW WR KHOS XQLI\ WKH (DVW &RORUDG
GHYHORSPHQWY VKRXOG SURYLGH SDUNLQJ LQ WKH UHDU ZLWK DOO
EH EXLOW DW WKH VWUHHW HGJH 7KLY ZLOO KHOS WR FUHDWH WKF
WKH DUHD




,Q DGGLWLRQ WKLY DUHD SURYLGHY DQ RSSRUWXQLW\ WR EXLOG PXOWL
VWRU\ SURMHFWV XS WR f LQ KHLJKW [6XFK—6HYHORSPHOWYV Mc“""““’g&d
A Speciic Ple

{route

VKRXOG SURYLGH KLJKHU YROXPH JURXQG| ARRU VSDFHV 6LOQF
WKLV VXE DUHD LV WR EH D PRUH GHQVHP\ GHYHORSHG GLVWUYLFW
DXWR GHDOHUVKLSV VKRXOG FRQVLVW RIfl VKRZURRPV RQO\ ZLWK

ObUJH ORW VWRUDJH ORFDWHG LQ WKH RWMKHU DUHDYV

([DPSOH RI PL[HG XVH GHYHORSPHQW

.ROO &RUSRUDWH &HQWHU LV ORFDWHG LQ WKH [®RS@HWI 'DVRALYH EWKVH SURMHFW ZLWK RI¢FH UH)
WKH JURXQG ARRU DQG UHVLGHQWLDO DERYH




L e

YJLIXUH

&ROOHJIJH 'LVWULFW 6XE $UHD

7KH &ROOHJH 'LVWULFW VSDQV IURP +ROOLVWRQ $YHQXH WR $00
LQAXHQFHG E\ 3DVDGHQD &LW\ &ROOHJIJH :KLOH QRW XQGHU &LW\
IURQWDJH DORQJ 3DVDGHQD &LW\ &ROOHJIH LV LPSRUWDQW WR WKH
30DQ 3HGHVWULDQV FOHDUO\ LQAXHQFH WKH VWUHHW WUHDWPHQV
WKH DXWRPRELOH EHLQJ VHFRQGDU\ 7KH VRXWK VLGH RI WKH VWUF
SULPDULO\ E\ WKH FROOHJH DQG LW LV DQ H[FHOOHQW H[DPSOH RI C
2QH FRQFHSW WKDW ZRXOG VWUHQJWKHQ WKH GHVLUH WR LPSURYH
ZLGHQ WKH VLGHZDONV RQ WKH VRXWK VLGH RI WKH VWUHHW LQF
DQG DGG DGGLWLRQDO ODQGVFDSLQJ DQG VWUHHW IXUQLWXUH 7}
EHWZHHQ WKH VLGHV RI WKH VWUHHW LPSURYLQJ WKH SHGHVWULD
ODUJH SHGHVWULDQ DUHD LQ IURQW RI WKH FROOHJH



EADSWHU ,,

BHYHUDO LQWHUVHFWLRQV DORQJ (DVW &RORUDGR %RXOHYDUG KDYH EHHQ LGHQWL¢HG
LPSURYHPHQWY +LOO DQG $00HQ $YHQXHV DUH ERWK NH\ LQWHU BlLMWKLQ W
WKDW VKRXOG EH EHDXWL;HG 7KH )RUG GHDOHU DW WKH FRUQHUSRT +40@,SURYLGHV D
IRU LPSOHPHQWLQJ WKH FRQFHSW RI UHORFDWLQJ VRPH Rl WKH ODUJHAM~DXWRPRELOH
GRZQ WR WKH &KLKXDKXLWD VXE DUHD WKXV IUHHLQJ XS VSDFH IRU PL@S XVH SURMHI
FUHDWH D VWURQJ XUEDQ HGJH DQG RSSRUWXQLWLHV IRU D SHGHVWULDQ RULHQWHG VW
UHORFDWLRQ DQG FRQVROLGDWLQJ Rl WKH DXWR GHDOHUV ZLOO DOVR SURYLGH WKHP :
RI PRUH VSDFH DQG ZLOO FUHDWH D GHVWLQDWLRQ WKDW LV HDVLO\ DFFHVVLEOH DQC
7KH $O0OHQ $YH LQWHUVHFWLRQ IRUPV_WKH JDWHZD\ WR WKH

+XQWLQJWRQ /LEUDU\ DQG &DOWHFK WR WKH VRXWK DQG WKH

*ROG /LQH VWDWLRQ WR WKH QRUWK QG VKRXOG EH WUHDWHG
DV VXFK

7KH XVHV LQ WKH &ROOHJH 'LVWULFW VKRXOG EH FROOHJH
QHLIJKERUKRRG VHUYLQJ 5HVWDXUDQWY FDIHV ERRNVWRUHV
RI¢FH VXSSOLHYV EDQNYV DQG PRWHOV ZRXOG DOO EH
DSSURSULDWH XVHV ZLWKLQ WKLV VXE DUHD 6LQFH WKH
SULPDU\ IRFXV LV RQ SHGHVWULDQV |QHZ GULYH WKURXJK
UHVWDXUDQWY ZLOO QR ORQJHU EH DPOORZHG LQ WKLV DUHD
8QGHUXWLOL]HG SDUFHOV VKRXOG EH UHGHYHORSHG DQG
SOD]DV DQG RXWGRRU VSDFHV VKRXOG|EH LQFRUSRUDWHG LQWR
WKHLU GHVLJQV

5HVLGHQWLDO GHYHORSPHQW ZLWKLQ WKLV DUHD VKRXOG EH LQ

WKH IRUP RI PL[HG XVH SURMHFWV ZKHUH DW OHDVW

RI WKH VWUHHW IURQWDJH RI WKH EX[LOGLQJ LV FRPPHUFLDO

DQG WKH UHVW LV HLWKHU DQ HQWU\ WRD¥SBHWRARKHE XxYPUGHYHDRSPHQW
HQWU\ RI¢FH VSDFH D J\P IRU UHVLGHQWY RU RWKHU

DFFHVVRU\ XVHV

7KH FUHDWLRQ RI D SDUNLQJ GLVWULFW VKRXOG EH FRQVLGHUHG ZLWKLQ WKLV DUHD
SHRSOH LQ WKH DUHD ZLOO EH ZDONLQJ IURP WKH FROOHJH 5HIHU WR WKH GLVFXVVLRQ
WKMH QG 8VH DQG 'HYHORSPHQWHEWDRGDUGV
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*ROG /LQH 6XE $UHD

'LWK WKH FRQVWUXFWLRQ RI WKH QHZ *ROG /LQH VWDWLR
$OOHQ $YHQXH ZLOO EHFRPH D PRUH KHDYLO\ WUDYHOHG
WKH VWDWLRQ WR &RORUDGR %RXOHYDUG 3DVDGHQD &LV
SRVVLEO\ WKH +XQWLQJWRQ /LEUDU\ $V WKH *ROG /LQH
wubQvVLW RULHQWHG XVHV GHYHORS EHWZHHQ /RFXVW 6WU
D QHHG WR LPSURYH WKH SHGHVWULDQ FRQQHFWLRQV W
DULVHV $GGLWLRQDO SHGHVWULDQ WUDI¢F ZLOO UHTXLI
VWUHHW HGJH WUHDWPHQW WKDW LV SHGHVWULDQ ITULHQ(
OLJKWLQJ WR FUHDWH VDIHU SDVVDJH

HH86|-L|W\ UHVLGHQWLDO DSSHDUV WR EH WKH PRVW REYLRXV D
FRUULGRU JLYHQ LWV H[LVWLQJ UHVLGHQWLDO FKDUDFWHU DQG WKI
GHYHORSPHQW 7KH DUHD ZLWKLQ D PLOH UDGLXV RI VRXWK WK
KDV EHHQ LGHQWL¢{;HG DV D WUDQVLW RULHQWHG DUHD RU 2QRGH" Z
GHYHORSPHQW DQG SDUNLQJ UHGXFWLRQV UHIHU WR &KDSWHU 9 7
WKH LV ZLWKLQ WKH OLPLWV RI WKH WUDQVLW QRGH ERXQGDU\ D
7KH RSSRUWXQLW\ IRU D PRUH GHQVH PL[ RI FRPPHUFLDO GHYHORS
JURXQG ARRU DQG UHVLGHQWLDO DQG RU RI¢{(FHV DERYH FRXOG SU!
GHVWLQDWLRQ QHDU WKH VWDWLRQ DQG D JDWHZD\ WR WKH (DVW &F

*ROG /LQH VWDWLRQ DW $00HO $Y

YLIXUH
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SRXWH 6XE $UHD

3S5RXWH " PDGH SRSXODU E\ D KLW VRQJ DQG YHKLFOH RULHQWHG

GHYHORSPHQW KLW D VSHFLDO FKRUG ZLWK $PHULFDQV RI WKH 1

1V

6WUHWFKLQJ IURP HDVW WR ZHVW 5RXWH IRUPHG D ULEERQ RI DXWRSLQG JDOYDQL]

D JHQUH RI DXWR RULHQWHG DUFKLWHFWXUH DQG GHYHORSPHRW VW\OHV 7KH

WKH &ROOHJH 'LVWULFW DQG /DPDQGD 3DUN VXE DUHDV PDNHY XS WKH

EHWZHHQ 3DUNZRRG $YHQXH DQG 6LHUUD ODGUH %RXOHYDUG LWKLQ WKLV
FKDUDFWHU RI WKH KLVWRULF 5RXWH FRXOG UHDOO\ VKLQH ZLWK XQLTXH

VLIQDIJH DQG DUFKLWHFWXUH

([LVWLQJ GHYHORSPHQW DORQJ (DVW &RORUDGR %RXOHYDUG YWLOO FRQWDLQ\
KLVWRULF HVVHQFH RI WKH 5RXWH VW\OH %XLOGLQJ RQ ZKDW LV OHIW RI
URDGZD\ ZRXOG DOORZ IRU DGGLWLRQDO IXQ DQG LQYHQWLYH QHRQ VLIJQDJH W

H[LVWLQJ VLIJQDJH WKDW LV DOUHDG\ VSULQNOHG WKURXJKERXOW _WKH

35RXWHF " D

GHYHORSPHQW LV QRW HQFRXUDJHG LQ WKLV DUHD +RZHYHU( P@ﬁ

DUHD SHV

UHD EHW

UHD

DUHD WK
DQG WKHF

WKH LPD
WKLV KLV
R FRPSOLI

LGHC

|3
FE( FWH%JFHTE X V|
UHVWDXUDQWY KLVWRULFE PRWHOV DQG RWKHU XVHV WKDW M §'Wx% W REVERWY G 5F

FKDUDFWHU DUH SUHIHUUHG DQG VLQJOH VWRU\ TV DUFKLWHFWXUH

'XH WR WKH QDWXUH RI WKH DUHD SDUNLQJ ORWVY RFFXU DGMDFHQW
6XFK ORWV VKRXOG EH VFUHHQHG DQG UREXVW ODQGVFDSLQJ VKRXOQ(Q
VWUHHW HGJH

LV GHVLUDEQO

WR WKH VWU
EH SODQWH

H

HHW
G DW

YJLIXUH

([IDPSOH RI 35RXWH
" HUD VLJQDJH




L e

JLIXUH

/IDPDQGD 3DUN 6XE $UHD

6PDOOHU VFDOH XQLTXH EXVLQHVVHV DQG XVHV PDNH WKLV D GHVW
EHWZHHQ 6LHUUD ODGUH %RXOHYDUG DQG 6XQQ\ 60RSH KLVWRULFD
/IDPDQGD 3DUN (YHQ WKRXJK LW ZDV DQQH[HG \HDUV DJR LW KDV UH\
DQG DSSHDO WKDW PDNHV LW VRPHWKLQJ GLIIHUHQW ,Q WKLV DL
DUH LPSRUWDQW 7UDI,F FDOPLQJ GHYLFHV VXFK DV VLGHZDON 3E»
DQG DGGLQJ WH[WXUHG SDYLQJ WR FURVVZDONV VKRXOG EH LPSOI
OLQHG ZLWK WDOO ¢FXV WUHHV ZKLFK VKDGH WKH VWUHHW DQG FRC
HQYLURQPHQW ,Q DQ HIIRUW WR FUHDWH D *WRZQ ZLWKLQ D WRZQ
WKDW DUH XQLTXH WR WKH DUHD VKRXOG EH SURYLGHG DQG JDWHZD
DW 6XQQ\ 60RSH DQG 6LHUUD O0DGUH %RXOHYDUG



OL[HG XVH UHVLGHQWLDO GHYHORSPHQW LV HQFRXUDJHG ZLWKLQ /DPDQGD 3DUN

JURXQG ARRU RI DOO EXLOGLQJVY DORQJ WKH FRUULGRU VKDOO EH HQ W%EH

UHODWHG UHWDLO DQG RI¢FH XVHV DQG VWDQG DORQH UHVLGHQWLDO ZLO

&RQVHTXHC

HQW

QRRW EH'SHUPLW

LQFOXGH VSHFLDOW\ UHWDLO VKRSV PRYLH WKHDWHUV DQG UHVWDXUDQWYV %WLTXH VKRS

7TKHUH DUH DOVR RSSRUWXQLWLHYV
DQG D SROLFH VXE VWDWLRQ LQ WKLV VXE DUHD

IRU ORFDWLQJ D FRPPXQLW\ FHQWHU XU

EAALNZ L L) Lo \ALL Ll o N ¥ L\ L

7KH DUFKLWI

ZLWK D VWURQJ VWUHHW RULHQWDWLRQ ZKLFK ZRXOG EH FRPS
SOD]D DUHDV DW WKH VWUHHW HGJH

([DPSOH RI VPDOO SDWLR SOQJORPENIRBWSOOH\ DQG 1LQD 6WUHHV

WKH VWUHHW HGJH

&LYLF XVHV OLEUDU\ FRPPXQLW\ F
PHQWLRQHG LQ DGGLWLRQ WR ERRN
VLGHZDON GLQLQJ PDUNHW W\SH X
RI D *QHZ PHGLD OLEUDU\"
RI WKH H[LVWLQJ OLEUDU\ EUDQFK
VKRXOG EH H[SORUHG
WKH PHGLD OLEUDU\ PD\ FRQWDLQ

mvVw /ANUTI LY VvV IN T uUlTIrov LV

OLPHQWHG QLFHO\ ZLWK

AQWHU HWF ZHUH
VWRUH UHVWDXUDQW
VHY 7KH FUHDWLRQ

HISDQGLHYQJ WKH VHUYLFHYV

LQ /DPDQGD 3DUN

8QOLNH D WMUDGLWLRQDO OLEUDU\

IHIHUUHQEHY Ol QNV

Q SRFENHW SD

RI D
VPD

DQG PHGLD LQIRUPDWLRQ ODUJHO\ LPROME WIURRPIGO EX%HLQHVV UH

IRUPDWYV $Q XUEDQ SDUN VKRXOG D
IRU WKLYV DUHD

BMR & KVHRTHIRMHYH 6

/IDPDQGD 3DUN LV D SULPH DUHD WR
GLVWULFW ZKLFK FRXOG DOORZ SD
WR EH VXSSOHPHQWHG ZLWK LQ OLH
DPRXQW RI SDUNLQJ UHTXLUHG WR E
6KDUHG SDUNLQJ DJUHHPHQWYV ZLW,
DQG RWKHU RSSRUWXQLWLHYV VKRX

GHYHORSHG IXUWKHU WR SURYLGH
SDUNLQJ LQ WKH UHDU RI EXLOGLQJ

FORNDWH U SDUNLCQJ

UNLQJ UHTXLUHPHQWYV
X IHHV OLPLWLQJ WKH

H SURYLGHG RQ VLWH

K ORFDO FKXUFKHYV

DG DOVR EH H[SORUHG
VKRXOG DOVR EH

DOWHUQDWH DFFHVV WR

/

([DPSOH RI H[SDQGHG VLGHZDON

VWUHHW IXUQLVKLQJV




L

&KLKXDKXLWD 6XE $UHD

6XQQ\ 60RSH WR 6\FDPRUH PDNHV XS WKH &KLKXDKXLWD VXE $UHD 7
ZDV WDNHQ IURP WKH FRPPXQLW\ WKDW ZDV ORFDWHG LQ WKLV DUHELC
DV 7LWOH\YLOOH WKH DUHD ZDV FRPPRQO\ UHIHUUHG WR DV &KLKX
LQ 6SDQLVK EHFDXVH PDQ\ Rl WKH UHVLGHQWY FDPH IURP WKH OHI[L
7KH VXE DUHD ZDV QDPHG &KLKXDKXLWD WKURXJK WKH DSSURYDO SU
WKLV IRUPHU (DVW 3DVDGHQD &RPPXQLW\ $ QXPEHU RI ODUJH DXW
SUHVHQW LQ WKLV DUHD $ GLVWULFW ¢(¢OOHG ZLWK PDQ\ DXWR G
DQG ODUJH UHWDLOHUV PDNHV WKLV D GHVWLQDWLRQ ORFDWLRQ |
3DVDGHQD UHVLGHQWYV

7KH DUHD DORQJ &RORUDGR %RXOHYDUG EHWZHHQ 1RUWKURS DQG |
VLGH Rl &RORUDGR %RXOHYDUG LV LQ /RV $QJHOHV &RXQW\ 7KLV DI
WKH FRXQW\ WR JHQHUDWH WD[ GROODUV ZKLOH DW WKH VDPH WLH
FUHDWLQJ RQH FRQWLQXRXV VWUHHWVFDSH WKHPH LPSURYLQJ FRC
FRQWUROV

&KLKXDKXLWD

YJLIXUH




7KH DUHD ZLWKLQ D PLOH UDGLXV RI WKH *ROG /LQH /LJKW 5DLO 6WDWLRQ DW 6LHUUD
DQG WKH KDV EHHQ LGHQWL¢{HG DV D WUDQVLW RULHQWHG DU " 4ZKLFK C
PL[HG XVH UHGHYHORSPHQW LQFOXGLQJ UHVLGHQWLDO KRPHV DE H $LAWDPLO XVHV RC
OHYHO ,Q WKLV DUHD KLJKHU UHVLGHQWLDO GHQVLWLHV SDUNLQJ UHG WLRQV DQG L
oLPLWV ZLOO EH DOORZHG WR FUHDWH D FRPPXWHU RULHQWHG GHVWLQ LRQ UHIHU W

6LPLODU WR WKH 5RXWH VXE DUHD WKH 35RXWH ~ WKHPH FRXOG ARXULVK LQ WKH &KL
DUHD 7KH DXWR UHODWHG XVHV DQG UHWDLO VKRSV FRXOG SURYLGH ODUJH IDQFLIXO |

VLIQDJH RU FRRUGLQDWHG EDQQHUV WKDW ZRXOG XQLI\ WKH FRUULGRU 7KH VRXWKH
SRUWLRQ RI WKH VXE DUHD FRXOG LQFOXGH UHVWDXUDQWY VPDOO VFDOH UHWDLO L
RUGHU WR VXSSRUW WKH ODUJHU VFDOH XVHV LQ WKH DUHD SHORFDWLQJ DXWR UHOD
WKH ZHVWHUQ HQG RI WKH VSHFL¢F SODQ DUHD ZKHUH WKH\ PD\ QRW EH DV GHVLUDE
FRQVROLGDWLQJ VLPLODU XVHV DW WKH HDVWHUQ HQG FRXOG EH D ZLQ ZLQ VLWXDWLRC

7KH VWUHHWYV VKRXOG EH EHDXWL¢{HG ZLWK DGGLWLRQDO WUHHY DQG ODQGVFDSLQJ DV
IXUQLVKLQJVY DQG HQKDQFHG SHGHVWULDQ FURVVZDONV &DUH VKRXOG EH JLYHQ LQ V
VHOHFWLRQ WR DOORZ PD[LPXP YLVLELOLW\ WR DGMDFHQW VWRUHIURQWY DXWR GHDO
VSDFH LQ WKLV DUHD DV ZHOO DV WKH HQWLUH FRUULGRU

$00 VWUHHWVFDSH ZRUN ZLO@g EM FRRUGCLQDWHG
ZLWK WKH (DVW 3DVDGHQD 6SHFL¢{(F 30DQ 7KH

(DVW 3DVDGHQD 6SHFL¢F 30DQJLQFOXGHV SODQV

IRU WKH H[WHQVLRQ RI :DOQAW G6WUHHW DQG
.LQQHORD $YHQXH 7KH FRPSOHWLRQ RI WKHVH
HIWHQVLRQV ZLOO LPSURYH FLUFXODWLRQ WKURXJK
WKH &KLKXDKXLWD DUHD DQG DO QHZ SURMHFWY ZLOO
EH HYDOXDWHG DJDLQVW WKH UVHFRPPHQGDWLRQV

RI WKH DGMDFHQW (DVW 3DVDGHQD 6SHFL¢F 30DQ
DUHD

$ ODQGVFDSHG SDUNZD\ KHOSV WR VFUHHQ WKH
SDUNLQJ RI WKLY GHYHORSPHQW
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$V ZH FRQWLQXH WR GHVLJQ RXU FLWLHY DQG WRZQV LW LV LPS$RBWDB @RARWWR /06 BRGY FDl
DQG LQFRUSRUDWH E\ SROLF\ HOHPHQWYV RI JRRG VWUHHW GHVL3Qp o0&\ Uk H W ¥ RUW KW ¥ X6
GRPDLQ SODFHV ZKHUH EXVLQHVV LV FRQGXFWHG SHRSOH PHHMERPR ® Z2iRYH Wik LP B
FLW\ LV VKDSHG 6WUHHWYV SURYLGH DQ LQWULQVLF RSSRUWX QR VKHR &/HKDEH WQGE D SHEF
RXU FRPPXQLWLHV %\ HPEUDFLQJ WKH VWUHHW DV DQ LP SR UWDHO WK BKEKRRG SHOWH\ PRC

HQYLURQPHQW UDWKHU WKDQ VLPSO\ D PHDQV WR JHW IURP SRNQ'@\/XQGNEHSFEB WEGHUHG I
60RSH DQG 6LHUUD ODGUF

BWUHHWVFDSH EHDXWL¢FDWLRQ LV DERXW PDNLQJ RXU VWUHHWJU E RRIFRIHMPIED Hw U W /Dy
VFHQH WKDW LV DWWUDFWLYH WR WKH H\H XQ FRQJHVWHG IRU BLWRRRQNOI WR\PUR QD YKL\
IURP SRLQW WR SRLQW DQG UHFUHDWLRQDO IRU WKRVH ZDQWL@B@-!"LW@HW D\MP@\H&WL
VKRXOG EH D SODFH IRU QHDUE\ UHVLGHQWY WR ZDON WR d'k% RIBGR\RIE kD\ﬁR

0DQ\ HOHPHQWYVY Rl WKH VWUHHW FUHDWH LWV FKDUDFWHU |UR?§> b@%’@@égl §§|f(f] HtsYF§

IXUQLWXUH WR WKH ODQGVFDSH DQG VWRUHIURQW DFWLYLWLHYex(&LVE¥BEF

%RXOHYDUG 6SHFL¢{F 30DQ DGGUHVVHV WKRVH VSHFLDO IHDWXWHW VWUHHW JUDGXDOO\ E+
HWHU ZLWK D QDUURZHU SI
VHFWLRQ PRUH JUHHQHU\ I
VWUHHWYV DQG FRPIRUWDI
EHWZHHQ WKH EXLOGLQJV
SHGHVWULDQ VLGHZDONYV
IRUWDEOH ZDONLQJ HQYLU
HVVHQWLDO DQG VKRXOG
WKURXJK WKH XVH RI ZLGH V
VWUHHW IURQWLQJ SOD]DV
FURVVZDONV FRPIRUWDEOH
QLVKLQJV SHGHVWULDQ VF
ZLWK EDQQHUV DQG VLJQDJF
WR LGHQWLI\ WKH GLVWULF'




OISR o

$ /$1'6&$3( &21&(376
6WUHHW 7UHHYV

7KH &LW\ KDV

GHYHORSHG D VWUHHW WUHH SODQWLQJ SURJUDP ZL

PDMRU WUDI¢F DUWHULHV RI WKH &LW\ 3DUNZD\V DQG WUHHV PDNH

WKH DSSHDUD
DQG EHQH:W
GHVLJQDWHG
DJH DSSHDUD

QFH RI WKH &LW\ DUH DQ LQYHVWPHQW LQ WKH QDWX!
UHDO HVWDWH YDOXHV  7KH &LW\ KDV LGHQWL¢{HG
IRU D SDUWLFXODU EORFN RU VHJPHQW RI VWUHHW I
QFH RU KLVWRULFDO VLJQL¢(FDQFH 7KH DGMDFHQW

VSHFLHVY WKDW VKDOO EH SODQWHG ZLWKLQ WKH (DVW &RORUDGR

XQOHVYV RWKH
ZLWK SURSHU
REVFXULQJ EX

UZLVH VSHFL¢{¢HG E\ WKH &LW\ 7UHH SODQWLQJ DQG S

W\ RZQHUV WR PD[LPL]JH WKH KHDOWK DQG YLDELOL

LOGLQJVY DQG VLIQDJH RU GDPDJLQJ VLGHZDON FXUE
RQ WUHHV VSHFLHVY ZLOO EH VXEMHFW WR DSSUR)

6WUHHW 7UHH 3DOHWWH—I

6XE $UHD %RWDQLFDO 1DPH&RPPRQ 1DPH

0LG &LW\
&DWDOLQD $YH WRBODQWDQXV DFHUIR®IOGRQ 30DQH
+ROOLVWRQ $YH 7LOLD DPHULFDQD $PHULFDQ /LQG

&ROOHJH 'LVWULFW DQG 5RXWH
+ROOLVWRQ $YH V&RVVLD OHSWRSK\OOROG OHGDOOL
6LHUUD ODGUH %YOYBEHEXLD DYHOODQH®MWNH7UXPSHW

/DPDQGD 3DUN
6LHUUD ODGUH %O3IGVWMRFKLD FKLQHQ®¥KVQHVH 3LVW
6XQQ\ 60RSH .RHOUHXWHULD ELSEQQO@MAH )ODPH

&KLKXDKXLWD
6XQQ\ 60RSH WR 30DQWDQXV DFHUIR®RIQIGRQ 30DQH
&LW\ /LPLW 7LOLD $PHULFDQD $PHULFDQ /LQG

OH[LFDQ )DQ 3DOPV ZLOO UXQ WKURXJKRXW WKH HQ

JRUHVWU\ DQG (QJLQHHULQJ 'LYLVLRQ RI WKH 'HSD!
‘RUNV  $GGLWLRQDOO\ VSHFLHV VHOHFWLRQ PD\ |
E\ JUDQWLQJ DJHQFLHV LI VXFK IXQGLQJ LV XVHG |

SURMHFWYV
TUHH

HQ

HQ 7UHH
7 UHH

JFKH
7UHH

7UHH
HQ

WLUH FRUULGRU RI

(DVW &RORUDGR %RXOHYDUG

OH[LFDQ )DQ 3DOP 7UHHV FXUUHQWO\ OLQH (DVW
&RORUDGR %RXOHYDUG LQ WKH &KLKXDKXLWD DU
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Specific Pl

YLIXUH

RN

/IRQGRQ 30DQH 7USIMHULFDQ /LQGHQ@LQN 7UXPSHW 7UHH &KLQHVH 3LVWDFKH &KLQHVH )ODPH 7UHH

3$6%"'(1$ &$/,)251
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6WUHHW 7UHH *XLGHOLQHYV

1

t

BWUHHW WUHHV ZLOO EH SODFHG LQ FRQFHUW ZLWK SURSHUW\
PLQLPXP GLVWDQFH RI f IURP DQ\ VWUHHW OLJKW RU ¢ IURP
LQ DFFRUGDQFH ZLWK &LW\ VWDQGDUGV ([LVWLQJ FRQGLWLRQ
SODFHPHQW Rl QHZ WUHHV 6WUHHW WUHHVY SODQWHG ZLWKLC
GHYHORSPHQW VKRXOG EH FDUHIXOO\ FKRVHQ WR SURYLGH VKD
WR VWRUHIURQWY DQG PLQLPL]LQJ RUJDQLF OLWWHU 7UHHV W]
DQG SURYLGH VKRZ\ ARZHUV DWWUDFWLYH IDOO FRORUV RU O
SUHIHUUHG ,Q DGGLWLRQ VSHFLHV WKDW DUH QDWLYH WR WK
WKRVH WKDW DUH JHQHUDOO\ DYDLODEOH LQ ORFDO QXUVHULHV

7KH 3DUNV DQG 1DWXUDO 5HVRXUFHYV 'LYLVLRQ VKDOO EH UHVSR
RQ &LW\ SURSHUW\ RU ZLWKLQ &LW\ ULJKW RI ZD\ 7KLV VKDOC
ZLWK SURSHUW\ RZQHUYV $00 &LW\ WUHHV VKDOO EH SUXQH
HQFRXUDJH JRRG GHYHORSPHQW ZKLOH SUHVHUYLQJ WKHLU KHD
DSSHDUDQFH

7KH SDUNZD\ DORQJ (DVW &RORUDGR %RXOHYDUG DGMDFHQW WR
VKRXOG EH H[SDQGHG WR HQFRPSDVV WKH VHYHQ IHHW RI1 HIF

7KLV DWWUDFWLYH WUHH JUDWH Q@BUOHRDPWH LQ SXEOLF VSDFH ZRXOG JUHDWO\ HQKDQFH WKH VR:
URRP IRU DGGLWLRQDO SHGHVWIRRQG SURYLGH DQ RSSRUWXQLW\ IRU EXV WXUQRXW ORFDWLF

WUDYHO

DUHD 7KH GHVLJQ VKRXOG H[SDQG WKH H[LVWLQJ FXUE OLQH
DOORZ IRU WKH UHWHQWLRQ RI PDWXUH VSHFLPHQ WUHHV DQG
DPHQLWLHY DQG VWUHHW IXUQLVKLQJY DORQJ WKH SHGHVWUL
&ROOHJIJH DQG WKH &LW\ ZLOO QHHG WR DJUHH RQ D PDLQWHQDC

6WUHHW WUHHY SODQWHG DORQJ WKH 7RXUQDPHQW RI 5RVHV
SUXQHG WR SUHYHQW GDPDJH DQG PDLQWDLQ YLHZ FRUULGRUYV

3DUNZD\V VKRXOG EH H[SDQGHG WR LQFOXGH
VWUHHW WUHHY DQG VWUHHW IURQW SOD]D DUHDYV




Colorado B, ¢
/DPDQGD 3DUN WKH &KLKXDKXLWD DUHD DQG DORQJ $OOHQ $YH%‘;<aH¥EMWZHHQ IREXV)
&RUVRQ DUH WKH RQO\ VXE DUHDV ZKHUH LW LV SRVVLEOH WR SODQW PHEL DQV ZLWKLQ
30DQ $UHD GXH WR WKH 7RXUQDPHQW RI 5RVHV SDUDGH URXWH 1HZ UBLVHG DQG SC
PHGLDQV VKDOO EH VHOHFWLYHO\ ORFDWHG DQG FRQVLGHUHG D ORQJ WHUP REMHFW
&RORUDGR %RXOHYDUG HDVW RI 6LHUUD ODGUH %RXOHYDUG 7KHVH PHGLDQV VKRXOG E
ZLWK ORZ JUDGLQJ DWWUDFWLYH ODQGVFDSLQJ DQG GUDLQDJH VIVWHPV DQG ZLQO FRQ
WXUQLQJ PRYHPHQWV VHUYH WR FDOP WUDI;,F DQG UHGXFH QRLVH DQG GHPDUFDWH St
FURVVLQJV DQG ZDONZD\V 7KH PHGLDQV ZLOO DOVR SURYLGH D| SODFH IRU GLUHFWLRG
GHVLJQDWLQJ FHQWUDOL]HG SDUNLQJ ORWYV DQG DQQRXQFLQJ NH\ LQWHUVHFWLRQV ZKL:
FRORU DQG JUHHQHU\ WR EHDXWLI\ (DVW &RORUDGR %RXOHYDUG ,Q /DPDQGD 3Q0UN P
VKRXOG EH UHODQGVFDSHG WR SURYLGH RFFDVLRQDO OLJKW D|QG DLU\ VKDGH WUHHYV
VKUXEV 7KLV ZLOO DVVLVW LQ XQLI\LQJ RSSRVLWH VLGHV Rl WKH VWUHHW DQG ZLDO QR
WR VWRUHIURQWY 7KH GHVLJQ RI DOO SURSRVHG PHGLDQV LQFOXGLQJ VL]H DQG| VSHF
PDWHULDOV PXVW EH DSSURYHG E\ WKH '"HSDUWPHQW RI 3XEOLF :RUNV DQG 7UDQVSRU
7KLV DSSURYDO ZLOO UHTXLUH D ORQJ WHUP PDLQWHQDQFH SODQ OHGLDQV VKRXDG QR
LQ DUHDY WKDW ZL00 OLPLW DFFHVY WR DXwr cHboHUY su ESEEIENECEIEISANE I ¢
UDLVHG SODQWHG PHGLDQV DUH QRW IXQFWLRQDO D FRORUHG MWDPSHG FRQFUHW

WKDW GH¢QHV WKH VSDFH \HW DOORZV IRU YHKLFOH WUDYHO VK%@é%q\w&%Mﬁw ‘é

OHGLDQV

YLIXUH




O O NESOR  O W

BWUHHW
JURQW
5HWDLO

([SDQGHG
6LGHZDON

6LGHZDON

3DUNLQ

IDQGVFDSLQJ $W 6LGHZDON $UHDV
&RORUDGR %RXOHYDUG

7KH SHGHVWULDQ H[SHULHQFH LV D YHU\ LP
RI HYHU\ VXE DUHD DORQJ (DVW &RORUDGR
$Q XUEDQ VWUHHW HGJH ZLWK ZLGH VLGH:
WUHHY DQG ODQGVFDSLQJ FRQVLVWHQW VW
SDUNLQJ LQ WKH UHDU DQG YDULHG EXLO
DOO FRQWULEXWH WR D GHVLUDEOH VWUHH
DQG UHVWDXUDWHXUV DUH HQFRXUDJHG WR
HDWLQJ DUHDV DQG SDWLRV DQG EXLOGLQJ
EDFN IURP WKH SURSHUW\ OLQH WR DOORZ
DV ZHOO DV H[SDQGHG VLGHZDONV 'HVLJQ I
DV HQKDQFHG SDYLQJ RQ ZDONZD\V WUHOO
ODQGVFDSLQJ DQG ORZ VFDOH DQG RUQDPF
VKRXOG EH XVHG WR GLVWLQJXLVK WKH SH
IURP WKH YHKLFOH URXWH 7UHHV VKRXOC
LQ WUHH JUDWHV WR PD[LPL]JH WKH DUHD F
WUDYHO DQG SURYLGH VKDGH WR WKH RX!
BWUHHW WUHHV ZLWK ODUJH FDQRSLHV VKF
ZKHUH SRVVLEOH WR SURYLGH VKDGH WR
D FRPIRUWDEOH QHLJKERUKRRG HQYLURQ
QHLJKERUKRRG IHHO FDQ IXUWKHU EH HQY
SODQWHU SRWV SOD]D ODQGVFDSLQJ DQG E
ODQGVFDSLQJ %R[HG DQG WXE SODQW FRQ
DV FOD\ SRWV RU ZRRGHQ SODQWHUV VKR
WR HQKDQFH VLGHZDONV SOD]DV DQG FRXL
VKRXOG EH GRQH LQ FRRSHUDWLRQ ZLWK ¢

7KLV VHFWLRQ GHSLFWV DQ HQKDQFHG VLGHZDON IHDWYUESY R\ ERAPYVVREWPHILREQYLIRWWHG SOD
ODQGVFDSLQJ DQG OLJKWLQJ

OLJKW SRVWYV VKRXOG DOVR EH FRQVLGHUHC
LI DSSURSULDWH PDLQWHQDQFH XSNHHS LV



7KH 5RXWH DQG &KLKXDKXLWD VXE DUHDV KDYH VRPH XQLTXH FKDUDFWHULVWLFV WKD
DGGLWLRQDO WUHDWPHQW WR WKH VWUHHW HGJH 0DQ\ VPDOO EWGM&?DNH XS
VXE DUHD 6LPLODUO\ DXWRPRELOH GHDOHUVKLSY DQG ODUJHU W B0 UV OLQH WKI
VWUHHW IURQWDJH ,W LV FULWLFDO WKDW WKHVH EXVLQHVVHV KDYH HDM)\DFFHVV IURP
SDUNLQJ LQ WKH IURQW 7R HQKDQFH WKH SHGHVWULDQ H[SHULHQFH D Q&6
VWUHHW IURQWDJH IRU UHWDLO SDUNLQJ ORWV VKRXOG EH VFUHHQHG ZLWK D ODQGYV
D ODQGVFDSHG EXIIHU HQWULHV VKRXOG EH2H6-0 N -O-H-E—B-0-6—WK-RH-O-5
EH VKDUHG ZLWK DGMDFHQW EXVLQHVVHV ZKH &%RDXV"Y/':F EFOH :KHQ ZDOOV
DUH XVHG WKH\ VKRXOG EH GHVLJQHG ZLWK Furnunv wrR DFFRPPRGDWH
SHGHVWULDQ FLUFXODWLRQ ,Q DGGLWLRQ WR WKH ODQGVFDSH EX ' '0U[ Kl 6HUYLFH
FRQVLVWHQW WUHDWPHQW RI WUHHY SODQWHG LQ WUHH JUDWHV ZL( &RPPHUFLDO 5HWDLO
XQLI\ WKH HQWLUH FRUULGRU DQG ZLOO EHDOXWLI\ WKH DUHD 5RXV 21¢FH
IXUQLVKLQJYV DQG SXEOLF VLJQDJH VKRXOG EH DFWLYHO\ SURPRWHG LQ
WKHVH DUHDYV

6FUHHQ 3DUNLQJ
/IDQGVFDSLQJ

*ROG /LQH $OOHQ $YHOXH LWK

7KH PDMRULW\ RI $O0OHQ $YHQXH

LV QLFHO\ ODQGVFDSHG ZLWK
SDUNZD\V DQG VWUHHW WUHHV

$V SHGHVWULDQ WUDI4F LQFUHDVHV
DV D UHVXOW RI WKH| QHZ *ROG

/LQH 6WDWLRQ DGGLW[LI3DUK WLQJ
DQG ZLGHU VLGHZDONY .LQJ 6LGHZOON
FRQVLGHUHG

7KH EORFN

3DUNLQJ

EHWZHHQ/DW};@@HG EXITHUV EHWZHHQ SDUNLQJ ORWYV
7KH PDMRULW\ RI $OOHQ $YHQ&EWUMHWFBQ\G /RFXVW E\5/\<NU

KIBJLVXDO LPSDFWV

ODQGVFDSHG ZLWK SDUNZD\V WG SRWHH®WLDO WR WDNH RQ D PRUH

WUHHYV

XUEDQ VWUHHW VFHQH

7TUHHV VKRXOG EH SODQWHG LQ WUHH

JUDWHV DQG ZLGHU VLGHZDONV DQG SOD]D DUHDV DUH

DSSURSULDWH
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6SHFL¢{¢F 30DQ $UHD

6LGHZDONYV

TKURXJKRXW WKH VSHFL¢F SODC
VLGHZDONV QHHG WR EH FOHDQ

DQG SUHVVXUH ZDVKHG +D]DUC
$Q DGGLWLRQDO ¢ SDUNZD\ VKRXOG EH LQVWDOOHG DORQJ WKH V

NUNY) M’fx\b'-lﬁh*L B LGPY W &R @RRUYP &b %Iﬁd
LQ IURQW RI WKH 3&& &DPSXV WR IDFLOLWDWH DGGLWLRQDOIUR%WD& EBP WL R

$FFHQW SDYLQJ FRQWULEX
WR WKH RYHUDOO YLVXDO
LQWHUVHFWLRQ

LQWDLQHG
VWDQGDUGY 7KH SDUNZD\ DW WKH VRXWK VLGH RI (DVW &RORUDGR

&LW\ &ROOHJH 3&& IURQWDJH VKRXOG EH ZLGHQHG DQ DGGLWLRQ
WUDYHO GLVWDQFH IRU SHGHVWULDQV FURVVLQJ RYHU WR WKH UH
DV FUHDWH DQ RSSRUWXQLW\ IRU D PRUH HQMR\DEOH ODQGVFDSH
FROOHJH 7KH DSSHDUDQFH DQG IXQFWLRQ RI WKLY SHGHVWULDQ DL
FROODERUDWLRQ EHWZHHQ WKH 3&& DQG WKH &LW\

&URVVZDONYV

7KH XVH RI DFFHQW SDYLQJ SURYLGHYV DQ RSSRUWXQLW\ WR ER)
DQG LQFRUSRUDWH WUDI¢(¢F FDOPLQJ PHDVXUHV IRU SHGHVWU
7KH FKDQJH LQ WH[WXUH LV D YLVMXDO DQG 1L QWXI] WILYH
VLIQDO WR ERWK WKH PRWRUYJYVW DQG SHGHVWULDQ
Rl WKH DSSURSULDWH ERXQGPDULHV IRU HDFK
$FFHQW SDYLQJ FRQWULEXWH JUHDWO\ WR WKH
RYHUDOO YLVXDO DSSHDO RI WKH LQWHUVHFWLRQ DQG
LV WASLFDOO\ ORFDWHG LQ RQH RU PRUH RI WKH
IROORZLQJ DUHDV DW FRUQHU RQ VLGHZDONV
DW SHGHVWULDQ FURVVLQJV DPG LQ WKH PLGGOH
RI LQWHUVHFWLRQV 7KH WH[WXU

FURVVL
RXJK VR WKDW DQ ROGHU SHUVRQ ERX(?
gﬁé L LWLHV DUH<QRW'GHWHU§H§HVWULDQV[NMBDXWRPRELOH



EADSWHU ,,,

TKURXJKRXW WKH VSHFL¢{F SODQ DUHD ZLWK WKH
HIFHSWLRQ RI /DPDQGD 3DUN D VFRUHG FRQFUHWH
WKDW KDV EHHQ DFLG ZDVKHG OQG WLQWHG D EXII
RU JROG FRORU VKRXOG EH XVHE DW FURVVZDONV NH\
LQWHUVHFWLRQV DQG DW PLG EOJRFN FURVVLQJV

/IDPDQGD 3DUN

,QFRUSRUDWLQJ VSHFLDO SDYLRJ DW SHGHVWULDQ

———— | FURVVLOJY DW PLGEORFNV DQG DW LQWHUVHFWLRQV L}
WOLDQ HISHULHOFH ERWK LQ vLvxDBD B4EH §%§3§’ D\ WR YLVXDOOY FXH WKH RQFRPLQJ
VD IHW PRWRULVW WR VORZ GRZQ EHFPXVH RI SRVVLEOH
SHGHVWULDQ WUDILF 7KH WH|WXUH RI VSHFLDO
SDYLQJ LQ WKH FURVVLQJV LV DQRWKHU WDQJLEOH FXH
IRU PRWRULVWV WR UHGXFH WKHLU VSHHG DOG SD\

LQFUHDVHG DWWHQWLRQ WR WKH ISUFRRE URDMIARQ BV HEKBRRIFH S
SDYLQJ DOVR HQKDQFHV WKH SHGﬁQ/W*ULLLdD§\4[%%EﬁQ/‘%Iﬁ‘XWV Kt
ERWK LQ YLVXDO DSSsHDO paoc vDTHRRVHVY 8 HEHIAPHIVE'YV P Ft

WUDYHO DFURVY YDULRXVY LQWHUVHFWLRQV

'LWKLQ /DPDQGD 3DUN D VSHFLDO [SDY Qo WoHDWPHOW
VSHFL{F WR WKH DUHD VKRXOG EH DSSOLHG WR FUHDWH D
VSHFLDO QHLJKERUKRRG GLVWLQFWLRQ $Q LQODLG EULHN
RU VLPLODU SDYHU VKRXOG EH XMHG DW FURVVZDONV

LOQWHUVHFWLRQV EXOE RXWV DG DV DQ DFFHQW WR
WKH VLGHZDONY LQ WKH DUHD

3URYLVLRQV ZLOO QHHG WR EH|LQFRUSRUDWHG LQWR
WKH 'HVLJQ 30DQ IRU PDLQWHQOQFH RI PHGLDQV
H[SDQGHG VLGHZDONV DQG PLG EORFN FURVVLQJV
6RPH SULYDWH PDLQWHQDQFH PD] EH UHTXLUHG

3DYLQJ WUHDWPHQWY VXFK DV WKLV KHOS WR FUHDWH ,QODLG EULFNV KHOS WR FUHD
QHLJKERUKRRG GLVWLQFWLRQ DQG EHDXWL,FDWLRQ KRRG GLVWLQFWLRQ
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6SHFL¢F 30D(
$UHD
6WUHHWOLJK

v

6WDQGDUG
/ILIKWLQJ )RU
7TKH 6SHFL¢F
30DQ $UHD

/IDPDQGD 3DUN
6WUHHWOLJKW

& [,*+7,1* &21&(376
&RORUDGR %RXOHYDUG

7KH OLJKWLQJ VHOHFWHG IRU WKH PDMRULW\ RI (DVW &RORUDGR %R X
DOO DORQJ WKH %RXOHYDUG IURP WKH GRZQWRZQ LQWR WKH 30D\K
PHWDO SROHV ZLWK 3FREUD KHDGV® SURYLGH QHFHVVDU\ OLJKWLQJ
S5HVRXUFHV 6XUYH\ RI WKH SODQ DUHD IRXQG WKDW WKH VWUHHW
VLIQL,FDQFH DQG VKRXOG EH UHWDLQHG WKURXJKRXW WKH DUHD
RULHQWHG OLJKWLQJ SHGHVWULDQ VFDOHG OLJKWLQJ VKRXOG EH ¢
DORQJ WKH ERXOHYDUG +LVWRULF VW\OHG ¢([WXUHV WKDW LQFOXGH
GHVLIQHG WR DFFRPPRGDWH VSHFLDO HYHQWY EDQQHUV VKRXOG EF
7KH DGGLWLRQ RI WKHVH OLJKWV ZLOO KHOS WR IXUWKHU XQLI\ &ROI
KLIJKHU OLJKW OHYHOV WR SURPRWH D VDIHU IHHO DQG JUHDWO\ HQK
DORQJ &RORUDGR %RXOHYDUG

/IDPDQGD 3DUN

7KH OLJKWLQJ VHOHFWHG IRU WKH /DPDQGD 3DUN $UHD DUH KLVWRU
ZKLFK RULJLQDOO\ OLQHG WKH VWUHHWY RI /IDPDQGD 3DUN DV VKRZC(
FKDUDFWHU DQG SHGHVWULDQ RULHQWHG IHHO ZLOO KHOS WR HVWD
WRZQ" FKDUDFWHU RI /DPDQGD 3DUN 7KH SHGHVWULDQ ODPS SRVWYV
PDWFK WKH VWUHHW IXUQLWXUH SURSRVHG IRU WKH DUHD

YLIXUH
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BWUHHWVFDSH IXUQLVKLQJY DUH HOHPHQWY WR EH LQFRUSRUDWHG LQWR WKH SXEOLF L
FRPSOHPHQW DQG HQKDQFH VXUURXQGLQJ GHYHORSPHQW DQG PDNH WKH VWUHHW FRPI
IRU SHGHVWULDQV 6XFK HOHPHQWYV LQFOXGH VWUHHW IXUQLWXUH SRWWHG DQG FRQWTE
VLGHZDON DQG SHGHVWULDQ DPHQLWLHY DQG VWUHHW WUHHV 6WUHHWVFDSH LPSURYH
EH LPSOHPHQWHG DV D FRRSHUDWLYH HIIRUW EHWZHHQ WKH &LW\ DQG SULYDWH GHYF
BWUHHW IXUQLVKLQJY DQG SHGHVWULDQ LPSURYHPHQWY SODQQHG DORQJ (DVW &RORUDC
SURYLGH D XQLI\LQJ WKHPH DORQJ WKH FRUULGRU 7KH RQO\ H[FHSWLRQV WR WKH SU
/IDPDQGD 3DUN ZKHUH D GLIIHUHQW FRORU Rl VWUHHW IXUQLVKLQJV ZLOO EH SURYLGHG W
WKH GHVLUH WR FUHDWH D GHVWLQDWLRQ ORFDWLRQ WKDW LV D *WRZQ ZLWKLQ D WR:
&ROOHJIH 'LVWULFW WR PDWFK WKH DWWUDFWLYH VWUHHWVFDSH WKH FROOHJH SURYLGH

YLIXUH




SR o

YHQFKHY DQG 7UDVK 5SHFHSWDFOHYV

6SHFL¢,¢F 30DQ $UHD

$ VL[ IRRW EHQFK DQG WUDVK UHFHSWDFOH VKRXOG EH SOD
IHHW DQG VKRXOG EH FOXVWHUHG DW WUDQVLW VWRSV
WKH H[LVWLQJ EHQFKHV DQG WUDVK UHFHSWDFOHV QHHG
EH UHSODFHG ZLWK IXUQLVKLQJV RI WKH VDPH LURQ VW\(
LPSOHPHQWHG LQ WKH 30D\KRXVH GLVWULFW DQG ZKLFK D
DSSURYHG VWUHHW IXUQLWXUH SDOHWWH RU DQ DSSURSUL
6SHFL,F 30DQ $UHD %HQFK DQG 7TUDWKRREZQW\ RI 3IDVDGHQD '"HSDUWPHQW RI 3XEOLF :RUNV

/IDPDQGD 3DUN

,Q DQ HIIRUW WR FUHDWH WKH XQLTXH DQG GHVLUDEOH FKDUDFW
IXUQLVKLQJV VKRXOG EH SDLQWHG UHG ZLWKLQ WKH DUHD 5HG VL]
VKRXOG EH SODFHG DSSUR[LPDWHO\ HYHU\ IHHW DQG VKRXOG EH
DQG LQ SXEOLF SOD]DV

/fUHH *UDWHYV

7KH XVH Rl WUHH JUDWHV LV VWURQJO\ HQFRXUDJHG DORQJ KHDYLO\
[APF=e5 Rl 7LEWIK DO Loy "/Q/L'?i'ﬁzé'?zFLNJGR %RXOHYDUG DQG ZRXOG EH DSSURSULDWH LQ DQ\ VX
/LNH EHQFKHYV DQG WUDVK UHFHSWDFOHV JUDWHV LQ /DPDQGD 3DL
VKRXOG EH SDLQWHG WR PDWFK WKH WKHPH RI WKDW GLVWULFW U
&ROOHJIH 'LVWULFW

6SHFL¢F 30DQ $UHD 7UHH *UDWH




Colorado B, ¢
%LNH UDFNV DQG ORFNHUV VKRXOG EH ORFDWHG QHDU WUDQVLW%RwaQG HPSOR\P
FHQWHUVY DQG ZKHUH UHTXLUHG ELF\FOH SDUNLQJ VSDFHV VKDOO EH SURGHG DV UHTX
SHU FLW\ FRGH 7KHVH DPHQLWLHYV ZLOO HQFRXUDJH ELF\FOH ULGHUVKLYS DQG SURYLGH
DWWUDFWLYH DOWHUQDWLYH WR ORFNLQJ ELF\FOHV WR WUHHY DQG OLJKW SROHV %LN|

UHTXLUHG IRU QHZ GHYHORSPHQW E\ WKH 3DVDGHQD JRQLQJ FRGH

%LNH S5DFNYV

6SHFL¢{¢F 30DQ $UHD %LNH 5DFN
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%ROODUG H[DPSOHYV

$GGLWLRQDO 6LWH )XUQLVKLQJV

1HZVSDSHU UDFNV GULQNLQJ IRXQWDLQV HWEF VKRXOG DC
DORQJ (DVW &RORUDGR %RXOHYDUG DQG $OOHQ $YHQXH L
SULYDWH GHYHORSPHQWYV 'ULQNLQJ IRXQWDLQV VKRXOG
JDWKHULQJ DUHDV :DLVW KLJK VDIHW\ EROODUGY VKRXOG |
SOD]DV DQG ZDONZD\V GHYHORSHG WKURXJK QHZ FRQVWI
FDSLWDO LPSURYHPHQW SURMHFWYV BURSHUO\ SODFHG
EHWZHHQ YHKLFOH DQG SHGHVWULDQ JRQHV FUHDWLQJ D VD
2WKHU VWUHHW IXUQLWXUH EDQQHUV WHOHSKRQH ER[HV
WUDVK UHFHSWDFOHVY FRQWDLQHU SODQWY DQG FRORUHG
WDEOHV LQIRUPDWLRQDO GLVSOD\V HWF VKRXOG EH LQFR
LPSURYHPHQWY DW DSSURSULDWH ORFDWLRQV /RFDWLRQ
WKURXJK SXEOLF LPSURYHPHQW GHVLJQ SODQV DXWKRUL]JF
LPSURYHPHQW SODQ

6RPH RI WKH HQYLVLRQHG SXEOLF LPSURYHPHQWY ZLOO UH
RZQHU SDUWLFLSDWLRQ DQG RU FRRSHUDWLRQ DW WKH V
2WKHUV FDQ EH VLPSO\ LPSOHPHQWHG E\ WKH &LW\ DV IXQ
SURJUDPPHG DV D SDUW RI WKH FDSLWDO LPSURYHPHQW SUF

%XV VKHOWHU DORQJ &RORUDGRXWGRRU GLQLQJ JLYHV OLIH WR W
%RXOHYDUG



S3XEOLF $UW

3XEOLF DUW LV DQRWKHU ZD\ RI DGGLQJ WR WKH YLWDOLW)\ RI WKH VWt ey VF.HQH
VKRXOG EH GHYHORSHG LQ FRRUGLQDWLRQ ZLWK WKH &LW\fV 3

$UWV &RPPLVVLRQ

$UW LV WKH HYROYLQJ SHUPDQHQW UHFRUG RI ZKDW ZH KROG LPSRUWDQW

gt Colorado Bt

)

3DVDGH

1t

IRU WKKRBUWYVY" SURJUD

QD)

$UW 3URJUDP LV LQWHQGHG WR UHAHFW DQG FRPPXQLFD
LQ RXU FRPPXQLW\ FUHDWH D PRUH KXPDQ FLW\ DQG DFW
WKH FRPPHUFLDO YLWDOLW\ DQG HFRQRPLF VWDELOLW\ RI
SXEOLF DUW PDQGDWH PD\ EH VDWLV¢{¢HG E\ GHYHORSLQJ
FXOWXUDO DQG DUWLVWLF IDFLOLWLHY RU SURJUDPV DW R
RU E\ GHSRVLWLQJ IXQGLQJ LQWR WKH &XOWXUDO 7UXVW
&RPPLVVLRQ 7KH &LW\ DOVR PDLQWDLQV D FRPPLWPHQW
DUW LQ SXEOLF SODFHV UHODWLQJ WR &LW\ FRQVWUXFWL
WKH FRPPLVVLRQLQJ DUWLVWYV RI WKH KLJKHVW DUWLVW
&LW\V FXOWXUDO GLYHUVLW\ DQG FDQ FRQWULEXWH WR
REMHFWLYHV LQFOXGH

WH RXU YDOXHV DQG HQK
DV D PHFKDQLVP WR HQK
WKH &LW\ 7KH SULYDWH
SXEOLF DUWZRUN RU E\ ¢
ULQ WKH LPPHGLDWH YLI
)XQG DW WKH GLVFUHWLH
WR LOQFRUSRUDWLQJ SXEO
RQ SURMHFWYV % RWK SU
 F PHULW ZKR DUH VHQWV
BDVDGHQDYV YDOXHV 2'W

AWAVA N «

DQFI
DQF
GHY
QDQ
ELQL
2 Q R
LF D
RJUD
LWL
KHU

¥ 7KH HQFRXUDJHPHQW RI ORFDO DUWLVWLF HQGHDYRU
¥ 7TKH HQFRXUDJHPHQW RI SXEOLF GLDORJXH DQG LQWHU

WKURXJK DSSURSULDWH HGXFDWLRQ IRUXPV DQG SXEOLF PHHWLQ.
DUW UHAHFWLYH RI

7KH LQFOXVLRQ RI EURDG UDQJH RI ZRUNV RI
FXUUHQW ZRUNV LQ WKH ¢HOG RI YLVXDO DQG SHUIRU

7KH FRPPLVVLRQLQJ RI ZRUNYV RI

QDWLRQDO DQG LQWHUQDWLRQDO DUWV OHYHO
7KH EURDG GLVWULEXWLRQ RI
7KH EURDG JHRJUDSKLF GLVWULEXWLRQ RI ZRUNV RI
7KH HQFRXUDJHPHQW RI

DUW YDU\LQJ LQ JHQUH VW\OH
DQG LQWHQW DQG UHAHFWLYH RI WUHQGVY DQG GLVFLSOLQHV LQ

FRPPLVVLRQV DPRQJ DUWLVWYV
DUW LQ WKH

GHVLIQ WHDPV WR LQFOXGH DUWLVWYV
ODQGVFDSH DUFKLWHFWY DQG RWKHU SXEOLF VSDFH DQG GHVLJQ

3XEDOLF $UW L
DFWLRQ ZLW,

[y
| )
AV4
7

DUW
OLF

PLQJ DUWYV

VFDOH PHGL
DUW RQ D O

& LW\ RI 3DVD(
DUFKLWHFWYV

DPV
O GL

P Il

RFD

5HQL
HQ

SURIHVVLROD

oV

3XEOLF $UW RQ

D VL
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([DPSOH RI D JDWHZD\
IHDWXUH

3ULYDWH GHYHORSHUV PXVW LQWHJUDWH DQ DUWLVW DQG DUW FRQ\
SKDVH WR PD[LPL]JH RSSRUWXQLWLHYV IRU VHDPOHVYVY LQWHJUDWLRQ
VLWH 7KH &LW\TV $UWV &RPPLVVLRQ UHYLHZV HDFK VXEPLVVLRQ L
SUHOLPLQDU\ DQG ¢QDO FRQFHSWYV DUH UHTXLUHG IRU DSSURYDO
&RPPLVVLRQ UHYLHZV DUH FORVHO\ OLQNHG LQ VHTXHQFH WR IXUWKI
HDUO\ RQ LQ WKH GHYHORSPHQW RI D SURMHFW

3DVDGHQDYTV SURFHVV IRU WKH GHYHORSPHQW RI &LW\ FRQVWUXFW
DUW ZRUNV DOVR UHTXLUHV D VWHS SURFHVV RI FRQFHSW DQG ¢
FRPPXQLW\ LV ZHOO LQWHJUDWHG LQWR WKH DUWLVW VHOHFWLRQ T
E\ WKH XVH RI D SHHU SDQHO UHYLHZ V\WVWHP DQG RQ JRLQJ UHC
LQYROYHPHQW DQG FRPPLWPHQW ERWK LQWHOOHFWXDO DQG ¢QDQ]
PD\ EH XWLOL]HG WR VXSSOHPHQW WKHVH &LW\ FRQVWUXFWLRQ SXE
WHPSRUDU\ RU HSKHPHUDO DUW ZRUNV RU VXSSRUW VSHFLDO QHLJK

( *$7(:9<6 $1' 6,*18*(

*DWHZD\V DQG VLJQDJH KHOS FUHDWH DQ LGHQWLW)\ IRU WKH 6SHFL¢
LW DV D VSHFLDO SODFH ZLWKLQ WKH &LW\ 6XEWOH \HW FODVV\ F
WKH FKDUDFWHU Rl WKH DUHD VKRXOG EH FRQVWUXFWHG 6LPSO!
UHAHFW D 5RXWH ORJR DQG SURYLGH D PHPRUDEOH HQWU\ WR W
FRQVLGHU GHYHORSLQJ D FRPPRQ GLUHFWLRQDO VLJQ DQG VSHFL¢F
DFFRPSDQLHG E\ GLUHFWLRQDO DUURZV DQG ODEHOLQJ WR GHQRWH
6LIJQV VKRXOG EH OLJKWHG ODQGVFDSHG DQG SODFHG SHUPDQHQW
RU ZLWKLQ UDLVHG PHGLDQV

(DVW &RORUDGR %RXOHYDUG DQG 3DVDGHQD *DWHZD\
7KHUH DUH IRXU ORFDWLRQV IRU JDWHZD\V LQWR WKH 6SHFL¢{F 30D
LQWR WKH DUHD DUH ORFDWHG DW WKH WZR *ROG /LQH 6WDWLRQV DV
6LHUUD ODGUH 9LOOD DQG DW HLWKHU HQG RI WKH SODQ DUHD DORQ



*DWHZD\ ORFDWLRQV VKRXOG KDYH D XQLTXH DQG HDVLO\ LGHQWL;DEOH VFHQH ZLWK
ORJR WKDW LQFOXGHV VSHFL:;F ODQGVFDSLQJ OLJKWLQJ DQG RU V Col@asts JH 7KH
VKRXOG JLYH YLVLWRUV DQG UHVLGHQWYV D IHHOLQJ RI ZKDW WR %prz,j_w “Q WKH
DUHD DQG EH ZHOFRPLQJ ZLWKRXW EHLQJ RYHUVWDWHG

JLIXUH

/IDPDQGD 3DUN 1HLJKERUKRRG *DWHZD\V 7\SH

1HLJKERUKRRG HQWU\ VWDWHPHQWY VKRXOG EH FRQVLGHUHG DW 6XQQ\ 60RSH DQG 6
ODGUH %RXOHYDUG DV WKH VWUHHW VXEWO\ WUDQVLWLRQV IURP WKH YHKLFOH RULHQW!
WR WKH SHGHVWULDQ RULHQWHG IHHO RI /DPDQGD 3DUN /DPDQGD 3DUN LV D VSHFLDO S
FRXOG EHFRPH WKH 3KXE"~ RI WKH 6SHFL¢{F 30DQ $UHD ,W VKRXOG KDYH XQLTXH JDWH.
VLIJQDJH WR KHOS WR LGHQWLI\ WKLY LQGLYLGXDO FKDUDFWHU $Q H[DPSOH RI DQ HQWU|
LV SURYLGHG DERYH 2WKHU HQWUDQFH GHVLJQV VKRXOG EH FRQVLGHUHG DV D SDUW
VWUHHWVFDSH LPSURYHPHQW SURFHVV 7KH &LW\ VKRXOG FRRSHUDWH ZLWK WKH /DPDQ
OHUFKDQWY DQG 1HLJKERUKRRG $VVRFLDWLRQ RQ WKH JDWHZD\ GHVLJQV

SRVH 3DUDGH *DWHZD\ 7\SH

$ VHFRQG VSHFLDO JDWHZD\ RSSRUWXQLW\ H[LVWV DW WKH ZHVWHUQ HGJH Rl /DPDQGD
$W WKLV SRLQW ZHVWERXQG PRWRULVWV HQWHU URXWH RP®mWH BR{GP BR@D &RY W KBHWH -
3DVDGHQD IDPRXV DURXQG WKH ZRUOG 7KXV WKH JDWHZD\ FRXOG DQQRXQFH HQWU\
/IDPDQGD 3DUN RQ WKH ZHVW VLGH RI WKH JDWHZD\ DQG WKH 5RVH 3DUDGH URXWH RQ LW
VLGH




SHE OSSNSO O WV
5RXWH 6LJQDJH

.QRZQ DV WKH 30DLQ 6WUHHW RI $PHULFD ~ 5RXWH OLQNHG| &KL
6DQWD ORQLFD WKURXJK WKH SRVWLQJ RI VLIJQV DORQJ H[LVWLRJ U
GHYHORSPHQW RI (DVW &RORUDGR %RXOHYDUG ZDV| JUHDWO\ DI|HFW
ZKHQ 5RXWH  ZDV FKDQJHG WR HQWHU 3DVDGHQD|RQ WKH HDVW D\
$ 5GRXWH ORJR VKRXOG EIRXOHYDUG SURFHHGHG ZHVW RQ &RORUDGR WR| $UUR\R 3DUNZD\
LQFRUSRUDWHG LQWR VWUNRWWXURQ $UUR\R 6HFR 3DUNZD\ 'XULQJ VHYHUDO |RI WKH SXEQLF Z
QLVKLQJV DQG VLIQDJH  WKH VLJQL¢{FDQFH RI WKH 5RXWH ZDV FOHDUO\| LGHQWL¢HG DV
DQG LPSRUWDQW HOHPHQW RI WKH DUHD $ QXPEH[U RI RSSRUWXQL
FDSWXUH WKLV XQLTXH IHDWXUH RI WKH SURMHFW 1QfaxXat o WK H
D VLJQ RU ORJR WKDW LV UHSHDWHG DORQJ WKH EBRXOSHY RY By 1By &
WKDW LV SDLQWHG GLUHFWO\ RQ WKH VWUHHW R Us VRmERWHD @NHHYH
SODFHPHQW RI DGGLWLRQDO IHGHUDO 5RXWH VL BGB FH: FRID XQ KX
WKDW LQFRUSRUDWHV D 5RXWH ORJR

%DQQHUV

%DQQHUV DUH DQ LPPHGLDWH DQG LQH[SHQVLYH ZD\
LQGLYLGXDOLW\ Rl D VXE DUHD OLNH /DPDQGD 3DUN RU
DQG WKH\ DFFHQWXDWH WKH KLVWRULF 5RXWH WKHP
WKH DHVWKHWLF HQYLURQPHQW XQLI\ WKH DSSHDUDQF!
LQWURGXFH FRORU DQG D VHQVH RI H[FLWHPHQW WR T
RSSRUWXQLW\ WR FRPPXQLFDWH DQG SURPRWH FXOWXUD
SURYLGH DQ DOWHUQDWLYH WR W\SLFDO VHDVRQDO GLV!
WR H[LVWLQJ VWUHHW ODPSV VKRXOG EH FRQVLGHUHG
%RXOHYDUG

%DQQHUV DGG FRORYWMABHUYV KHOS WR DFFHQWX
YLEUDQF\ WR WKH VWWHHWKLY VWUHHWVFDSH




) (< ,17(56(&7,216

H\LQWHUVHFWLRQV EHFDXVH RI WKHLU KLJK YLVLELOLW\ DQG VXEM%&O%KLFXODL
LQWHUDFWLRQ SOD\ D YLWDO UROH LQ FRUULGRU EHDXWL,FDWLRQ R WKHLU 1XQ
FRQWUROOLQJ GHYLFHV DQG SHGHVWULDQ FLUFXODWLRQ QRGHV WKH\ $8BWHQWLDOO\ K
YLVXDO LPSDFW RQ SDVVLQOJ RU VWRSSHG PRWRULVWYV ,QWHUVHFWLRQV DOVR SURYLGH
RSSRUWXQLW\ WR YLVXDOO\ HQKDQFH WKH URDGZD\ FRUULGRUV ZLWK FURVVZDON LPSL
ODQGVFDSH SODQWLQJY DQG SHGHVWULDQ IULHQGO\ FLUFXODWLRQ FRPSRQHQWYV

7KHUH DUH VHYHUDO LQWHUVHFWLRQV ZLWKLQ WKH 6SHFL}

RSSRUWXQLWLHYVY WR EHDXWLI\ DQG FODLP DV XQLTXH SODF

ZLWK PXOWLSOH ODQH WKRURXJKIDUHV UHTXLULQJ PRWRULYV TRV

SHGHVWULDQV KDYH WR FURVV RYHU VHYHUDO ODQHV RI WJDI(,F I__‘_(Bolalé %\/ \ JHW
LI

%RXOHYDUG 7KH IROORZLQJ WHFKQLTXHV VKRXOG EH LPSOHPHHQWHG WR E KH L
DQG FUHDWH D PRUH SHGHVWULDQ IULHQGO\ HQYLURQPHQW $ $OOHQ $YHQXH
 $FFHQW SDYLQJ DW FURVVZDONV DQG DW FRUQHUV + 6LHUUD ODGUH %RXOH
 $GGLWLRQDO ODQGVFDSLQJ DQG VWUHHW WUHHV DW WKH FRUKXKQQV 60RSH
'LWK DZDUHQHVV WR VLJKW GLVWDQFHYV + ODGUH 6WUHHW

2SSRUWXQLW\ WR SODFH GLUHFWLRQDO DQG 5RXWH VLIQDJH
5HGXFH YLVXDO FOXWWHU RI H[FHVVLYH VLJQDJH
,PSOHPHQW &LW\ SROLF\ RI XQGHUJURXQGLQJ XWLOLW\ ZLUHV

YJLIXUH
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,Q DQ HIIRUW WR FRQVWUXFW WKH SXEOLF ULJKW RI ZD\ LPSURYHP}
DSSHDUDQFH DQG PDLQWDLQ WKH 6SHFL¢F 30DQ $UHD MRLQW SDL
SURSHUW\ RZQHUV DQG WKH &LW\ ZLOO EH UHTXLUHG 6RPH RI WKH E
VLPSO\ LPSOHPHQWHG E\ WKH &LW\ DV IXQGLQJ LV VHFXUHG &RRSH
E\ LQGLYLGXDO SURSHUW\ RZQHUV PHUFKDQWYVY VSHFLDO LQWHUHYV
UHTXLUHG ZLWK WKH IXWXUH GHYHORSPHQW Rl SURSHUWLHYV

1

7KH (DVW &RORUDGR %RXOHYDUG $UHD VKRXOG VHHN WR HV
WKURXJK WKH FUHDWLRQ RI D ORJR WKHPH VXFK DV D 5]
GHYHORSPHQW RI D SURJUDP RI IUHTXHQW DFWLYLWLHV WL
LPSOHPHQWDWLRQ RI OHUFKDQWY DQG RU %XVLQHVV ,PSUR
DQG RU %XVLQHVV ,PSURYHPHQW 'LVWULFWV VKRXOG EH SXU
H[LVWV LQ WKH /DPDQGD 3DUN DUHD DQG RWKHUV PD\ EH LG
7KH &LW\ ZLOO WDNH DQ DFWLYH UROH LQ WKH VXSSRUW DQG
WKURXJKRXW WKH 30DQ DUHD 5HIHU WR WKH LPSOHPHQWLE
UHFRPPHQGDWLRQV

7KH &LW\ &KDPEHU RI &RPPHUFH DQG D OHUFKDQWYV $VVRFLD)\
DQG HQFRXUDJH VWUHHW IDLUV FDU VKRZV SDUDGHV I|IHVWI

,QWHUDFWLYH ZDWHU IRXQWDLQV KJHOBLWRWUHDPWH) WKH 6SHFL¢(¢F 30DQ $UHD 'HYHORSPHQW RI

DWWUDFWLYH YHQXHYV

D FRPPXQLW\ FHQWHU LQ WKH /DPDQGD 3DUN VXE DUHD ZLOO
DWWUDFWLYH YHQXH

&RQWLQXHG FLW\ZLGH DQG UHJLRQDO SURPRWLRQV RI WKH
KLVWRULF DQG FXOWXUDO FHQWHU VKRXOG EH HQFRXUDJHG

7KH &LW\ VKRXOG FRQVLGHU ZRUNLQJ ZLWK &DOWUDQV WR S
VLIQDJH RQ )RRWKLOO )UHHZD\ WR LQFUHDVH UHJLRQDO DWW



+ 3$5.6 3/$=%6 $1' 38%/,& 63$&(6
3DUNYV

$ VPDOO XUEDQ SDUN VKRXOG EH ORFDWHG LQ WKH /DPDQGD 3DUN VXE®S HD LQ

SXEOLF DQG VHPL SXEOLF XVHV VXFK DV D FRPPXQLW\ FHQWHU

o )\ /\AL T

SHF SDL

HWF
7KH SDUN VKRXOG KDYH D FRPELQDWLRQ RI IHDWXUHV VXFK DV,

JDWKHULQJ DUHDV IRU VPDOO RXWGRRU HYHQWYV SHGHVWULD

SXEOLF DUW I[IRXQWDLQ ELUG EDWK DQG RWKHU XUEDQ IXUQ
3DUN

30D]DV

TN vV vV

LA LI &

JUHHQ VSDFH WUHHV E
Q VFDOH OLJKWYV
ILVKLQJY FRQVLVWH

WUDVK

W ZL

3XEOLF SOD]D ZLWK ZDWHU

TKURXJKRXW WKH VSHFL¢{(F SODQ VPDOO SDWLRV DQG SOD]DV
EDFN DUHDV DGMDFHQW WR EXLOGLQJ HQWUDQFHV DQG NH\
JDWKHULQJ DUHDV ZLOO VHUYH WR HVWDEOLVK D VHQVH RI SO
IRU SULYDWH RXWGRRU GLQLQJ DQG VWUHHW VLGH HQWHUWDL
DUW IRXQWDLQV VSHFLDO SDYLQJ VHDWLQJ GHFRUDWLYH OL

PHQW

JHDWXUHYV V

BULYDWH SOD]DV VKRXOG EH HQFRXUDJHG LQ QHZ GHYHORSHHQW SURSRVDOV

GHVLJQ VKRXOG FUHDWH D EDODQFHG WUDQVIHU IURP WKH S

VKRXOG EH ORFDWHG LQ
FRUQHU ORFDWLRQWV 7K
DFH DQG LGHQWLW\

DQG
KRXO

JKWYV ODQGVFDSLQJY HWF

7KH \

EOLF VWUHHW UHD®P WF

GHYHORSPHQW $SSURSULDWH SODQQLQJ DQG GHVLJQ UHYLHZ$VKRDIOOW YHQRRFEH GFERMQL\RIQV

WKH 6SHFL¢{¢F 30DQ GLUHFWLYHYV

UDPS DQG SOD]D VSDFH

‘DWHU IRXQWDLQ DQG RXWG
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7KLV VHFWLRQ RI WKH 6SHFL¢F 30DQ GLVFXVVHV WKH UROH RI PRELOLW\ WR VXSSRUW W
JRDOV IRU WKH SODQQLQJ DUHD )LUVW D GHVFULSWLRQ RI SODQQLQJ DUHD RSSRUW X
UHODWH WR WUDQVLW DQG FLUFXODWLRQ RSSRUWXQLWLHYV LV SUHVHQWHG LQ WKH ED|
VXFK DV IRFXVHG RU *QRGDO" GHYHORSPHQW VWUHHWVFDSH EHDXWL;FDWLRQ PL[HV RI
LQ GLYLGLQJ UHVLGHQWLDO LQ WUDQVLW DQG NH\ VXE DUHDV DQG WKH SHGHVWULDQ R
XUEDQ HQYLURQPHQW DUH GLVEXVVHG 7KLV FKDSWHU DOVR SUHVHQWY SRWHQWLDO W
DV WKH\ UHODWH WR SODQ SURSRVDOV ELF\FOH DQG SXEOLF WUDQVLW UHFRPPHQGDWLR
RULHQWHG LPSURYHPHQWY DQG UHFRPPHQGDWLRQV IRU SDUNLQJ LPSURYHPHQWYV

7KH 6SHFL¢,¢F 30DQ UHFRJQL]HVY WKDW DXWRPRELOHYVY DUH D FHQWUDO DVSHFW RI PRVW St
DQG WKDW WKH FDU LV VWLOO WKH ¢(¢UVW PRELOLW\ FKRLFH RI WKH YDVW PDMRULW\ RI
6SHFL¢{¢F 30DQ DUHD IHYHUWKHOHVVY WKH ORELOLW\ HOHPHQW LV DOVR LQWHQGHG WHF
WKH 6SHFL¢F 30DQ DUHD EHFRPHV D SRUWLRQ RI WKH FLW\ ZLWK DQ DFWLYH HQJDJHG
RULHQWHG VWUHHWVFDSH ZKHUH WKH FDU LV QRW YLHZHG DV WKH RQO\ PRGH RI WUD
SHRSOH ZKR OLYH ZRUN VKRS DQG SOD\ KHUH

$ %$&.*5281"

/KH 7TUDQVLWLRQLQJ %YRXOHYDUG

7KH SURYLVLRQ RI PRELOLW\ KDV KLVWRULFDOO\ EHHQ WKH FRUH IXQFWLRQ RI (DVW
%RXOHYDUG &RORUDGR %RXOHYDUG SDUW RI WKH IRUPHU QDWLRQDO KLJKZD\ 86 +LJ}
LV QRZ VXSHUVHGHG LQ UHJLRQDO VLIJQL¢(¢FDQFH E\ WKH )RRWKLOO )UHHZD\ |, WR WK
$ORQJ ZLWK /DNH $YHQXH &RORUDGR %RXOHYDUG FRQWLQXHV WR UHSUHVHQW D PDLQ F
FRUULGRU ZLWKLQ WKH &LW\ RI 3DVDGHQD




&RORUDGR %RXOHYDUG VHUYHV DV DQ DUWHULDO D FRQQHFWRU R
QHLJKERUKRRGYVY D VRXUFH RI RQ VWUHHW SDUNLQJ IRU EXVLQHVVF
ZHVW RI 6LHUUD ODGUH %RXOHYDUG DQG RFFDVLRQDOO\ VHUYHV
, I[UHHZD\

7KH FRQWLQXHG OLEHUDO XVH Rl WKH DXWRPRELOH DV D PRGH RI W
SHDN FRQJHVWLRQ SHULRGV UHJLRQDO FRQJHVWLRQ DQG ERWK ¢
VXSSO\ VKRUWDJHYV 6LQFH WKH ,QWHUPRGDO 6XUIDFH 7UDQVSRUWI
RI WUDQVSRUWDWLRQ OHJLVODWLRQ DQG SXEOLF LQIUDVWUXF)
RQ D GLYHUVH PL[ RI WUDQVSRUWDWLRQ RSWLRQV WKDW LQFOXGH
XVHUV WKH GLVDEOHG DQG VWXGHQWY ORELOLW\ HQKDQFHPHQWV
WKH (DVW &RORUDGR %RXOHYDUG FRUULGRU DV D OLQHDU KLJKZD\
PRYHPHQW ZKLFK VHHNV WR KXPDQL]H WKH VFDOH Rl WUDYHO PRGH

7KH GHYHORSPHQW RI WKH *ROG /LQH OLJKW UDLO QHDU WKH 6SHFL¢
IRU FRQWLQXHG FKDQJH WRZDUG PXOWL PRGDO WUDYHO LQ ERWK 3L
7KH OLQH ZLOO FRQQHFW (DVW 3DVDGHQD WKH /DNH $YHQXH FRU
FRPPXQLWLHVY WR WKH VRXWK 7KH VRXWKHUQ WHUPLQXV Rl WKH C
8QLRQ 3DVVHQJHU 7HUPLQDO ZLWK D SHQGLQJ H[WHQVLRQ IURP WKD
$Q HDVWZDUG H[WHQVLRQ IURP WKH 3DVDGHQD WHUPLQXV WR &OD
VWXGLHG DV WKH *ROG /LQH 3KDVH ,,

+XPDQL]JLQJ WKH %RXOHYDUG

BURYLGLQJ IRU WKH PRELOLW\ IXQFWLRQV RI WKH %RXOHYDUG ZKLOH
DQG ELF\FOLVW QHHGV PXVW WDNH KLJKHU SUHFHGHQFH WKDQ LQ
FKDOOHQJHV 2YHUFRPLQJ WKHVH FKDOOHQJHV ZLOO LGHDOO\ UHVX
DORQJ WKH (DVW &RORUDGR %RXOHYDUG FRUULGRU 7KLV ORELOLW\
3DVDGHQDfV *HQHUDO 30DQ ORELOLW\ (OHPHQW LWV %LF\FOH ODVW
JXLGLQJ SULQFLSOHV 33DVDGHQD VKDOO EH D SODFH ZKHUH SHRSOF
7KLY DGRSWHG SULQFLSOH VXSSRUWV WKH &LW\fV HYROYLQJ $UHD
DV D YLDEOH DOWHUQDWLYH WR WKH DXWRPRELOH IRU PDQ\ QHLJKEF



SULQFLSOH DOVR VXSSRUWYV WKH DFWLYH HQFRXUDJHPHQW SURPRWLRQ DQG LQYHVWPH
QRQ DXWR WUDQVSRUWDWLRQ RSWLRQV Mc"‘“"{'&d
Specifc Plen

{route

% &5($7,1* 02%,/,7< ,03529(0(176 7+528*+
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7KH DSSURDFK WR PRELOLW\ VROXWLRQV WDNHQ LQ WKLV GRFEXPHQW LQFOXGHV WKH FR(
DFWLYLW\ DQG GHYHORSPHQW DW VHOHFWHG 3KXPDQ VFDOH" QRGHV DORQJ WKH %RXOHY
FUHDWLRQ RI PRGDO OLQNV EHWZHHQ WKH QRGHV J/LQNV EHWZHHQ ERWK QHLJKERUKRRG
WKH SODQQHG *ROG /LQH VWDWLRQV DUH LPSRUWDQW WR WKH VXFFHVV RI WKH PRELOLW
FKDSWHU 7KURXJK WKLV DSSURDFK WKH V\QHUJ\ EHWZHHQ SHGHVWULDQV ELF\FOH DC
XVHUV DQG EXVLQHVVHV FDQ EH DFKLHYHG

1HLJIKERUKRRG 1RGHYV

7KLY ORELOLW\ FKDSWHU GH¢{QHV WKH IROORZLQJ WUDQVLW QRGHV DQG SHGHVWULDQ DL
(DVW &RORUDGR %RXOHYDUG FRUULGRU

f +LOO $YHQXH (DVW &RORUDPGMRDHRYWHWRUEDVDGHQD &LW\ &ROOHJH WKLV
LOWHUVHFWLRQ FDQ EHFRPH D PRUH SURPLQHQW SHGHVWULDQ QRGH

$ $00HQ $YHQXH (DVW &ROR WS0GRH @ BXBBXBUGLOO SURYLGH GLUHFW DFFHVYV
EHWZHHQ WKH *ROG /LQH RQ WKH |, IUHHZD\ DQG &RORUDGR %RXOHYDUG 7KL
LQWHUVHFWLRQ FDQ EHFRPH ERWK D WUDQVLW KXE DQG D SHGHVWULDQ QRGH

¥ /IDPDQGD 3DUN 1HLJKERKIKRRBLIKERUKRRG VWDQGV RXW DV D ORFDWLRQ WKDW
Lv DOUHDG\ JUHDWO\ RULHQWHG WR SHGHVWULDQV 7KH SUHGRPLQDQFH RI VWRUH
KXPDQ VFDOH GHYHORSPHQW UHLQIRUFHV WKLY QHLJKERUKRRG DVSHFW




¥ _$YHQXH (DVW &RORUDGRKHRXOMHXYWDE LOWR WKH FRUH RI (DVW
%RXOHYDUG LV DOVR D WUDQVLWLRQ SRLQW IURP WKH DXWR RU
WKH SHGHVWULDQ RULHQWHG /DPDQGD SDUN QHLJKERUKRRG WR

 $O0OHQ $YHQXH , *ROG /I7EH SWBWYRQLDQ RULHQWDWLRQ RI
ZLOO QHHG WR EH SURPRWHG DV QR PDMRU SDUN DQG ULGH C
LPPHGLDWH DUHD $ SHGHVWULDQ VWDLUZD\ DQG HOHYDWRU .
$YHQXH RQ WKH ZHVW VLGH RI WKH XQGHUSDVYV

+ 6LHUUD ODGUH 9LOOD *R O GKALQ H DBWWDHMLQR Y HUPLQXV RI W
/JLQH 3KDVH , ZLOO KDYH D VLJQL:;FDQW SDUN DQG ULGH IDFLOL
RYHUKHDG SHGHVWULDQ OLQN YLD D EULGJH IURP WKH QRUWK V|
RI 3DVDGHQD KDV IXQGHG DQG LV FXUUHQWO\ SODQQLQJ DQ D
IURP WKH DUHD VRXWK RI WKH VWDWLRQ VLWH 7KLV SODQ VWU

7KH VWUHHWVFDSH GHVLJQ HOHPHQWY UHFRPPHQGHG ZLWKLQ WKL
DVVLVW LQ EULQJLQJ WKH LGHDOV RI WKLV ORELOLW\ FKDSWHU W
VWUHHWVFDSH LPSURYHPHQWY KDYH D VLJQL{FDQW DHVWKHWLF EF
WUDI¢(F FDOPLQJ IXQFWLRQV LPSURYHG SHGHVWULDQ VDIHW\ DQG
VXUURXQGLQJ FRPPXQLW\ ,W LV WKH JRDO RI LPSOHPHQWDWLRQ R
FUHDWH SHRSOH FHQWHUHG SODFHV UDWKHU WKDQ DXWR FHQWHUH

7KH VHFWLRQV WKDW IROORZ SURYLGH UHFRPPHQGDWLRQV IRU LPSU
VWUHHW SDUNLQJ RQ VWUHHW ELF\FOH ODQHV SHGHVWULDQ DUHDYV



St Pl
7KH LQWHQVL.FDWLRQ RI XVHV SURSRVHG XQGHU WKH 6SHFL(F 30DQ BbH QRW DQWL
VLIQL:{FDQWO\ DIIHFW WKH /HYHO RI 6HUYLFH /26 RI LQWHUVHFWLRQV ®8WKLQ WKH 6
DUHD $ WUDI(F VWXG\ FRQGXFWHG IRU WKH 6SHFL.F 30DQ DUHD H[DPLQHG DYHUDJH
GHOD\ DW LQWHUVHFWLRQV ZLWKLQ WKH 30DQ DUHD 7KH VWXG\ KDV FRQFOXGHG WK
LQWHUVHFWLRQ FDSDFLW\ UHPDLQV IRU WUDI¢(F JHQHUDWHG E\ WKH SODQQHG LQWHQV L,
XVH ZLWKLQ WKH 30DQ DUHD

7KLV VHFWLRQ SURYLGHV DQ RSHUDWLRQDO DQDO\VLV RI WKH VWXG\ DUHD LQWHUVHFV
RSHUDWLQJ DW /26 p&Y XQGHU <HDU FRQGLWLRQV 2WKHU VWXG\ DUHD LQWHUVHF\
RSHUDWLQJ DW /26 u$y WR /26 p%fY XQGHU H[LVWLQJ FRQGLWLRQV 8QGHU WKH WUDI¢
FRQGXFWHG IRU H[LVWLQJ FRQGLWLRQV DW WKH WHQ VWXG\ DUHD LQWHUVHFWLRQV Q!
ZHUH GHWHUPLQHG WR EH RSHUDWLQJ DW DQ /26 ZRUVH WKDQ un&f

3URSRVHG 6SHFL¢F 30DQ JXLGHOLQHY DVVXPH D FHUWDLQ OHYHO RI JURZWK EDVHG XS
JORRU $UHD 5DWLRV )$5V ZLWKLQ WKH 6SHFL¢{F 30DQ DUHD 7KHVH LQFUHDVHV LQ )$5 D
XSRQ *HQHUDO 30DQ EXLOGLQJ FDSV DQG D ODUNHW '"HPDQG $QDO\VLV SURGXFHG DV SDL
6SHFL{F 30DQ SURMHFW 7KH FKDQJH LQ )$5 IRU PRVW LQGLYLGXDO QHLJKERUKRRGV Z|
6SHFL¢,¢F 30DQ DUHD UDQJHG IURP WR IRU IXWXUH FRQGLWLRQV YHUVXV H[LVWLQJ
XVHV 7KHVH LQFUHDVHV ZHUH DVVXPHG WR FUHDWH D URXJKO\ SURSRUWLRQDO LQFUHD
OHYHOV GLVWULEXWHG RQ WKH PDMRU URDGZD\V IURP HDFK QHLJKERUKRRG

7ULS JHQHUDWLRQ UDWHV ZHUH DSSOLHG WR WKH ARRU DUHD QXPEHUV DQG GLVWL
WKH VWXG\ DUHD LQWHUVHFWLRQV $IWHU WUDI¢{F GLVWULEXWLRQ DVVXPSWLRQV Z|
WKH WUDI¢F LQFUHDVHYVY DVVXPHG WR FRPSXWH IXWXUH DYHUDJH GHOD\ DW HDFK VW.
LOWHUVHFWLRQ UDQJHG LQ YDOXH IURP WR SHVXOWLQJ FKDQJHV LQ /26 DW HI
VWXG\ LQWHUVHFWLRQ ZDV WKHQ HVWLPDWHG EDVHG XSRQ WKH SHUFHQWDJH LQFUHL
LQWHUVHFWLRQ WUDI¢F 5HIHU WR WKH /HYHO Rl 6HUYLFH *UDSKLFV LQ &KDSWHU yLIX

& )8785( 75$)),& *52:7+




7DEOHSURYLGHV LQIRUPDWLRQ RQ WKRVH VWXG\ DUHD LQWHUVHFW|
/126 pn&Y DQG WKHLU SRWHQWLDO WR RSHUDWH DW XQDFFHSWDEOH |,
ODQG XVHV SURSRVHG LQ WKH 6SHFL¢F 30DQ $OVR SURYLGHG LC
LQ GHOD\ WKDW HDFK LQWHUVHFWLRQ FRXOG H[SHULHQFH EHIRUH
XQDFFHSWDEOH DFFRUGLQJ WR &LW\ RI 3DVDGHQD WUDI¢{F JXLGHOLQ
/26 KDV EHHQ GH{QHG E\ WKH &LW\ RI 3DVDGHQD DV u(f RU p)9Y %DVEH
GHOD\ QR LQWHUVHFWLRQ ZLWKLQ WKH 6SHFL,F 30DQ DUHD ZRXOG
DIWHU LPSOHPHQWDWLRQ RI WKH 6SHFL¢{F 30DQ JXLGHOLQHV DQG I
WKH H[FHSWLRQ RI +LOO $YH DQG &RORUDGR GXULQJ $0 SHDN SHULF
/26 ZLWK D PD[LPXP LQFUHDVH LQ GHOD\ RI VHFRQGY 7KH +LO¢
LQWHUVHFWLRQ ZLOO LQFUHDVH WR D /26 p%Y ZLWK D VHFRQG LQI



' &20081,7< 75%$16,7 5287 (6

&XUUHQW 7UDQVLW 6HUYLFHV LQ $UHD

7KH (DVW &RORUDGR %RXOHYDUG FRUULGRU LV FXUUHQWO\ VHUYHG E\ UHJLRQDO EXV O
JRRWKLOO 7UDQVLW DQG WKH /RV $QJHOHV &RXQW\ OHWURSROLWDQ 7UDQVSRUWDWLRQ $°

JRRWKLOO 7UDQVLWYV /LQH VHUYHY WKH HQWLUH FRUULGRU DW PLQXWH LQWHUYDO
SHULRGYV 8QIRUWXQDWHO\ IDUHV DUH EDVHG RQ UHJLRQDO WULSV IRU WKHVH EXV OLC
IDUHV RI WR 2l SHDN DQG HYHQLQJ VHUYLFHV DUH FRPPRQO\ UHGXFHG WR

PLQXWH RU PLOQXWH IUHTXHQF\ $ QHZ FRPPXQLW\ VKXWWOH SHUKDSV DV SDUW RI
$576 IRU WKH 6SHFL¢{F 30DQ DUHD FRXOG UHPRYH PDQ\ RI WKHVH VHUYLFH JDSV DQG SU
PRUH UHDVRQDEOH IDUH IRU SXUHO\ ORFDO WULSV ZLWKLQ WKH (DVW &RORUDGR %RXOH

7KH DGGLWLRQ RI D FRPPXQLW\ VKXWWOH URXWH WR WKH FRUULGRU FRXOG FUHDWF
FRPSHWLWLRQ IRU FXUE VSDFH DW H[LVWLQJ EXV VWRSVY DQG FRXOG FUHDWH WKH QHF
RQ VWUHHW VSRWV WR DFFRPPRGDWH WKH DGGLWLRQDO WUDQVLW YHKLFOHV ,GHDOO\
¢[HG URXWH VHUYLFH ZRXOG EH UH URXWHG WR UHPRYH GXSOLFDWLRQ RI VHUYLFH

7KH &LW\ RI 3DVDGHQD LPSOHPHQWHG QHZ $UHD 5DSLG 7UDQVLW 6\VWHP $576 URXWH
ODUFK RI 7TKHVH QHZ URXWHV SURYLGH LPSURYHG FRQQHFWLRQV EHWZHHQ WKH &H
%XVLQHVY '"LVWULFW QHLJKERUKRRGV WR WKH QRUWK RI WKH |, DQG WKH FDPSXV!
QHDUE\ QHLJKERUKRRGV RI 3DVDGHQD &LW\ &ROOHJH DQG &DOWHFK 7KH IROORZLQJ DU
URXWHYV

+ 5RXWH $ FURVVWRZQ URXWH RQ :DVKLQJWRQ %RXOHYDUG QRUWK RI WKH ,
FRQQHFWV WKH QRUWKHUQ QHLJKERUKRRGV RI 3DVDGHQD DQG WKH +DVWLQJV !
FRPPHUFLDO FHQWHUV QHDU 5RVHPHDG %RXOHYDUG DQG WKH , IUHHZD\

+ 5RXWH $ VHFRQG QRUWKHUQ URXWH FRQQHFWV WKH &HQWUDO %XVLQHVV 'LVW
+DVWLQJV 5DQFK YLD 9LOOD $YHQXH DQG 2UDQJH *URYH $YHQXH

+ 5RXWH $ WZR ZD\ ORRS URXWH WUDYHOV DORQJ )DLU 2DNV $YHQXH ODUHQJF

$YHQXH &DOLIRUQLD %RXOHYDUG /DNH $YHQXH DQG YDULRXV FRQQHFWLQJ VWUHH




¥ 5RXWH $ FRUULGRU URXWH WUDYHOV DORQJ &RORUDGR %RX
EHWZHHQ +LOO $YHQXH DQG 2UDQJH *URYH %RXOHYDUG

'LWKLQ WKH 6SHFL¢F 30DQ DUHD WKHVH LPSURYHPHQWY SURYLGH C
WKH &¢HQWUDO 'LVWULFW DQG 3DVDGHQD &LW\ &ROOHJIH 7TKHVH UR
GR QRW SURYLGH DFFHVV WR WKH (DVW &RORUDGR %RXOHYDUG FRU
HIWHQVLRQ RI WKH $576 URXWH WKDW VHUYHV WKH &LW\ &ROOHJIH |
DUHD VKRXOG EH VWXGLHG LQ JUHDWHU GHWDLO 6XFK DQ HIWHQVL
DOWHUQDWH WULSV IURP WKH H[LVWLQJ OLQH

7KH QH[W VHFWLRQ GLVFXVVHV SRWHQWLDO WUDQVLW LPSURYHPHQW
WKDW ZRXOG SURYLGH GLUHFW FRQQHFWLRQV EHWZHHQ WKH &HQ
%RXOHYDUG DQG WKH SHQGLQJ *ROG /LQH VWDWLRQV

*ROG /LQH ,QWHUIDFHV

7KH WZR *ROG /LQH VWDWLRQV ZLWKLQ WKH (DVW &RORUDGR %RXO
XQGHU FRQVWUXFWLRQ 'HVFULSWLRQV RI HDFK VWDWLRQ ORFDWLR

$O00HQ $YHQXH . *ROG /LRDKHLGWDWORRQDOQWHUIDFH ZLOO EH YHU\

RULHQWHG DV QR PDMRU SDUN DQG ULGH ORWV DUH SODQQHG IRU
&RORUDGR %RXOHYDUG VKRXOG EH DIIRUGHG VSDFH WR GURS RII D
VDIH SRLQW XQGHUQHDWK WKH , XQGHUSDVVY WR UHDFK WKH VW]
VLGH Rl $O0OHQ $YHQXH

6LHUUD ODGUH 9LOOD . *RO G K/L\Q HH BYWDMUL R QWHUPLQ XV RI WKH *

3KDVH , ZLOO KDYH D VLIJQL¢{¢FDQW SDUN DQG ULGH IDFLOLW\ \%
SHGHVWULDQ OLQN YLD D EULGJH IURP WKH QRUWK VLGH RI WKH IUHF
GHYHORSPHQW ZLOO EH EXLOW ZLWK WKH SDUN DQG ULGH IDFLOLW\
WR WKH QRUWK RI WKLV VWDWLRQ



EADSWHU , 9

7KH &LW\ RI 3DVDGHQD KDV FRPPLWWHG IXQGLQJ IRU DQ DGGLWLRQDO DFFHVV SRLQV
6LHUUD ODGUH 9LOOD VWDWLRQ ZKLFK ZRXOG FRQQHFW WKH VRXW KH ITUHI
VWDWLRQ DUHD 7KLY LPSURYHPHQW SURYLGHV LPSURYHG DFFH WKH VWDWLRC
(DVW &RORUDGR %RXOHYDUG FRUULGRU DQG SURYLGHV DQ RSSRUWXQLM¥WS WR FUHDWH
VXSSRUWLYH GHYHORSPHQW LQ WKH LPPHGLDWH DUHD 8Y)

3URSHU GHVLJQ RI WKH *ROG /LQH VWDWLRQ DQG UHODWHG VWUHHW DPHQLWLHV ZLOC
PRELOLW\ JRDOV RI WKH 6SHFL¢F 30DQ DUHD $00 QHZ GHYHORSPHQWYV ZLWKLQ D 6 PLO
GLVWDQFH RI VWDWLRQ HQWUDQFH SRLQWYV VKRXOG EH HQFRXUDJHG E\ WKH &LW\ WR E
IULHQGO\ bV SRVVLEOH 2Q VLWH SHGHVWULDQ FRQQHFWLRQV VKRXOG SURYLGH GLUHFW
WKH VLGHZDON DQG PDMRU EXLOGLQJ DFFHVV SRLQWV %LF\FOH UDFNV DQG ORFNHUV V|
SURYLGHG DORQJ ZLWK WUDQVLW LQIRUPDWLRQ

SRWHQWLDO )XWXUH $576 ,PSURYHPHQWYV

JXWXUH LPSURYHPHQWY WR WKH $576 VI\VWHP VKRXOG SURYLGH FRQQHFWLRQV WR PDMI
DORQJ (DVW &RORUDGR %RXOHYDUG HDVW RI +LOO $YHQXH 7KHVH FRQQHFWLRQV VKRX
HDVWZDUG WR WKH FRPPHUFLDO DUHDV QHDU 5RVHPHDG %RXOHYDUG DQG &RORUDGR %
&RQQHFWLRQV VKRXOG EH FRQVLGHUHG WR +DVWLQJV 5DQFK QRUWK RI WKH , QHDU 5
%RXOHYDUG 6RPH LPSURYHPHQW FRXOG EH UHDOL]HG E\ SURYLGLQJ DOWHUQDWH WU
RWKHU wuLS DV DQ H[DPSOH IURP WKH FXUUHQW $576 VHUYLFH DW 3DVDGHQD &LW\ &RC

7KH *ROG /LQH VWDWLRQV DW $OOHQ $YHQXH DQG 6LHUUD ODGUH 9LOOD $YH V
EH LQFOXGHG DV KLJK SULRULW\ FRQQHFWLRQV ZLWKLQ WKH $576 QHWZRUN 7KHVH FR
ZRXOG SURYLGH FUXFLDO OLQNV EHWZHHQ WKH UHJLRQDO UDLO V\VWHP DQG EXVLQHVVF
FRPPXQLWLHY DORQJ (DVW &RORUDGR %RXOHYDUG 7KLV SURYLVLRQ RI DFFHVV ZRXOG
PRELOLW\ RSWLRQV ZLWKLQ WKH FRUULGRU DQG SRVVLEO\ HDVH GHPDQG IRU RQ VWUF
VWUHHW SDUNLQJ

$OWKRXJK YHU\ XVHIXO LQ WKH VHQVH Rl FRQQHFWLYLW\ WKH DGGLWLRQ RI WUDQVLW F
WKH *ROG /LQH VWDWLRQV DW $OOHQ $YHQXH DQG 6LHUUD ODGUH 9LOOD $YHQXH ZRXOG
WKH WUDYHO WLPHV RI QHZ VHUYLFHVY DORQJ (DVW &RORUDGR %RXOHYDUG 7KLV FRXOG
RI WKH DSSHDO RI WKH VHUYLFH DV DQ DOWHUQDWLYH WR WKH DXWRPRELOH +RZHYHU




WXUQDURXQG ORFDWLRQV ZHUH IRXQG QHDU WKH WZR VWDWLRQV \
DV YDOXDEOH FRQQHFWLRQV WR DQG IURP (DVW &RORUDGR %RXOHY|
WKH WZR VWDWLRQV FRXOG DOVR EH UHGXFHG UHTXLULQJ OHVV HQ
IDFLOLWLHY LQWR DGMDFHQW QHLJKERUKRRGYV

J)LIXUH LOOXVWUDWHYV D SRVVLEOH URXWH IRU D QHZ FRPPXQLW\ E
ZRXOG VHUYH WKH PDMRU QHLJKERUKRRGV RI WKH 6SHFL¢F 30DQ DI
&RORUDGR %RXOHYDUG DQG WKH *ROG /LQH VWDWLRQV FRXOG HLWKHF
WULSV RU FRXOG EH LQFOXGHG YLD VHOHFWHG WULSYVY RU D SHDN Skt

YJLIXUH




St Pl

/GHDOO\ ELF\FOH FLUFXODWLRQ ZLWKLQ WKH 6SHFL:.F 30DQ DUHD ZRXOG=L QFOXGH &O0D
ELNH ODQHV RQ RQH RU PRUH PDMRU HDVW ZHVW VWUHHWV ZLWK FRQQ®BWLRQV WR 3D
&ROOHJH &DOWHFK DQG WKH *ROG /LQH VWDWLRQV (VWDEOLVKLQJ VXFK D VIVWHP L\
WR D DFKLHYLQJ D ORZHUHG DXWR GHSHQGHQF\ IRU WULSV PDGH ZLWKLQ WKH 6SHFL(F |
+RZHYHU LW PXVW EH QRWHG WKDW WKH SURYLVLRQ RI ELF\FOH ODQHV ZLOO KDYH LPS
WKH XVH RI WKH ULJKW Rl zZD\ ZLWKLQ WKH 30DQ DUHD DQG WKHVH LPSOLFDWLRQV DUH
WKLV VHFWLRQ 7KLV VHFWLRQ DOVR SURYLGHV DQ RYHUYLHZ RI WKH ELNH IDFLOLWLHV
ZLWKLQ WKH 6SHFL¢F 30DQ DUHD

( %,&<&/( /$1( )$&,/,7,(6

, QIUDVWUXFWXUH 5SHFRPPHQGDWLRQV

7KH &LW\ RI 3DVDGHQDTV %LF\FOH ODVWHU 30DQ DGRSWHG LQ 1RYHPEHU RI GHVLJ!
¢YH QRUWK VRXWK VWUHHWY DV 3, UVW SULRULW\" IRU LPSOHPHQWDWLRQ RI ELF\FOH OD
%RXOHYDUG LV WKH RQO\ HDVW ZHVW URDGZD\ ZLWK WKH VDPH GHVLJQDWLRQ 7KH 30DC
LV WR SURYLGH KHLIKWHQHG VDIHW\ ERWK UHDO DQG SHUFHLYHG IRU ELF\FOLVWYV ZKR Z
ORFDO EXVLQHVVHVY DQG WUDYHUVH WKH &LW\ YLD ELF\FOH

6SHFL¢(¢F LQIUDVWUXFWXUH PDQGDWHG LQ WKH %LF\FOH ODVWHU 30DQ VKRXOG EH LPSO
DOO PDMRU LQWHUVHFWLRQV LQ WKH 6SHFL,¢F 30DQ DUHD 7KLV LQFOXGHYV ELF\FOH RUL
EXWWRQV DQG VLIQDO GHWHFWRUV DFWXDWRUV WKDW DUH ELF\FOH VSHFL¢F

%LF\FOH SDUNLQJ DQG KDQGOLQJ IDFLOLWLHYVY VKRXOG EH LPSOHPHQWHG DV SDUW RI
LPSURYHPHQWY DQG DV SDUW RI QHZ SURMHFWY LQ WKH 6SHFL¢{F 30DQ DUHD 7TKH 3UF
%LNH 3DUNLQJ FDQ KHOS WR DYRLG WKH SDUNLQJ RI ELF\FOHV LQ VLGHZDON DUHDV DQC
PHWHUV VWUHHW OLJKW SROHV RU URDG VLJQV




%LF\FOH /DQH 5SHFRPPHQGDWLRQV

'XULQJ GHVLIJQ DQG LPSOHPHQWDWLRQ RI WKHVH UHFRPPHQGDWLR(
PRGDO PL[ RI WULSV ZLWKLQ WKH 6SHFL¢F 30DQ DUHD VKRXOG EH I
VWULSHG ELF\FOH ODQHV DUH UHIHUUHG WR DV &ODVV ,, IDFLOLW!
UHTXLUH ¢YH IHHW RI URDGZD\ ZLGWK IRU HDFK ELF\FOH ODQH D
GHGLFDWHG ULJKW RI ZzD\ IRU D WZR ZD\ VWUHHW 3HGHVWULDQ DFWI
VWUHHW SDUNLQJ VXSSOLHVY DUH ERWK FUXFLDO WR WKH VXFFHVV R
ObQ\ RI WKH VPDOO EXVLQHVVHYV DORQJ (DVW &RORUDGR %RXOHYD
EXLOGLQJY WKDW ZHUH QRW RULJLQDOO\ EXLOW ZLWK PXFK RII V\
RQ VWUHHW SDUNLQJ LV LPSRUWDQW WR WKHVH EXVLQHVVHY 7KHUFE
RQ VWUHHW SDUNLQJ DQG RQ VWUHHW ELF\FOH IDFLOLWLHV VKRXOC(
ZLWKLQ WKH FXUUHQW DOORWWHG ULJKW RI ZD\

$QRWKHU RSWLRQ LV ELF\FOH URXWHYV ZKLFK DUH VWUHHWY SRVWHC
URXWH 7KHVH DUH UHIHUUHG WR DV &0ODVV ,,, IDFLOLWLHYV

JLIXUH LQ &KDSWHU ,, LOOXVWUDWHY H[LVWLQJ FURVV VHFWLRQDQ
DQG QHDU WKH 6SHFL¢F 30DQ DUHD

JLIXUH LQ &KDSWHU ,9 LOOXVWUDWHY SRWHQWLDO ELF\FOH URXWH
DQG QHDU WKH 6SHFL,F 30DQ DUHD DV ZHOO DV VRPH SRWHQWLDO |

7KH IROORZLQJ ORFDWLRQV DUH UHFRPPHQGHG IRU ELF\FOH URXWEH
GHWHUPLQHG WR EH IHDVLEOH E\ WKH &LW\ '"HYHORSPHQW RI FRPSC
ZLWKLQ RU QHDU WKH 6SHFL¢(F 30DQ DUHD DUH DOVR LQFOXGHG WI
DQG SURYLGH DOWHUQDWH URXWHYVY WR &RORUDGR %RXOHYDUG

&RORUDGR %OYG ODLQ7KHVPHRMWNG/ZD\ KDV WZR GLVWLQFW VHJPHQW

6SHFL¢F 30DQ DUHD

¥ HVW RI 6LHUUD ODGUH %RXOHYDUG &RORUDGR %RXOHYDUG LV
VWULSHG FHQWHU PHGLDQ 7KH PHGLDQ LV XWLOL]JHG DV D FR
VRPH VHIPHQWY DQG LQ RWKHUV LV VWULSHG DV D PHGLDQ ZLW
RXWV 2Q VWUHHW SDUNLQJ LV SURYLGHG



,Q WKLV DUHD WKH ULJKW RI ZD\ YDULHV EHWZHHQ {1 WR ,Q DOO |
ZLWKLQ WKLV VHIPHQW ODQH ZLGWK UHGXFWLRQV PHGLDQ ZL QV PR
WR SDUNLQJ DQG RU VLGHZDON ZLGWK PD\ QHHG WR EH PDGH WR REEZRRPRGDWH D &
,, ELNH ODQH $ &ODVV ,,, ELNH URXWH PD\ EH PRUH HDVLO\ FUHDWHG=GXH WR WKH H
VWUHHW ZLGWKV (66)

(DVW RI 6LHUUD ODGUH %RXOHYDUG &RORUDGR %RXOHYDUG LV D IRXU ODQH IDFL¢
UDLVHG PHGLDQYV (DVW RI /DPDQGD 3DUN WKH PHGLDQ LV QRW UDLVHG EXW LV V
DV D FRQWLQXRXV OHIW WXUQ ODQH ZLWK RFFDVLRQDO VWULSHG OHIW WXUQ SRENH
SDUNLQJ LV SURYLGHG

,Q WKLV VHIPHQW WKH ULJKW RI ZD\ YDULHVY EHWZHHQ T WR 9TLQ ZLGWK ORGL¢FCLC
WR WKH H[LVWLQJ PHGLDQV WUDYHO ODQHV DQG VLGHZDON ZLGWKV PD\ EH QHH
DFFRPPRGDWH &ODVV ,, ELNH ODQHYV $ &0ODVV ,,, ELNH URXWH PD\ EH PRUH HDVL
FUHDWHG GXH WR WKH H[LVWLQJ VWUHHW ZLGWKYV

T LQ ZLGWK

$OOHQ $YHQXH &RORUDGR %OYG/KUR MVHOGKOYVWWUKMBOHQ $YHQXH OLHV WR WKH
QRUWK RI &RORUDGR %RXOHYDUG

1

7KLV VHIJPHQW ZRXOG SURYLGH FRQQHFWLRQV EHWZHHQ &RORUDGR %OYG DQG WKI
*ROG /LQH VWDWLRQ DW WKH $O0OHQ $YHQXH XQGHUSDVV DW WKH , IUHHZD\ 7\
URDGZD\ FRQ¢JXUDWLRQ RI $O0OHQ $YHQXH ZLWKLQ WKLV VHJPHQW LQFOXGH RII
RQ VWUHHW SDUNLQJ DQG D VWULSHG FHQWHU OLQH QR PHGLDQ

,Q WKLV VHIPHQW WKH OLPLWHG ULJKW RI ZD\ RI 1T LQ ZLGWK DQG WUDI¢(¢F GHPDQ
IRXU ODQHV PD\ PDNH LW GLI¢FXOW WR DFFRPPRGDWH ELNH IDFLOLWLHVY RQ WKH VW




$OWHUQDWH &RUULGRUYV

7KH IROORZLQJ SDUDJUDSKYVY GHVFULEH URDGZD\V WKDW KDYH EHHQ FF
RI QHZ ELF\FOH ODQHV DOWKRXJK WKH\ DUH QRW UHFRPPHQGHG ELI
DUH QRW UHFRPPHQGHG GXH WR VKRUW OHQJWKYVY DQG RWKHU FRQQH
DQG ORQJ GLVWDQFHV IURP &RORUDGR %OYG IHYHUWKHOHVY WKL
ZLWKLQ WKH 30DQ WR SURYLGH D UDQJH RI RSWLRQV W LV DVVXPHC
IHHW LQ ZLGWK DQG WKDW SDUNLQJ ODQHV DUH IHHW LQ ZLGWK 7tk
ZLGWK Rl ¢YH IHHW IRU &0ODVV ,, VWULSHG ELF\FOH ODQHV KDV E
SXUSRVHV

:DOQXW 6WUHHW ZHVW RI *UHH®HARWGS BFBPIQXHURVYV VHFWLRQ RI WKL

ZHVW RI LWV MXQFWLRQ ZLWK )RRWKLOO %RXOHYDUG DW *UHHQZRRG
ODQHV DQG SDUNLQJ RQ RQH RU ERWK VLGHV RI WKH VWUHHW :D
$YHQXH LV DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KH SURYLVLRQ RI |
SDUNLQJ DUHD GRHVY QRW OHDYH DGGLWLRQDO URDGZD\ ZLGWK IRU E
RI WKH VWUHHW ZLWK IRRW ODQHY DQG QR RQ VWUHHW SDUNLQJ F
IRRW ELF\FOH ODQHV $OWKRXJK SDUNLQJ ZRXOG EH ORVW ELF\FOH
ZLWKLQ WKLV URDGZD\ ZLGWK

YJLIXUH



'DOQXW 6WUHHW HDVW Rl *UHFAKHERRGLFPDHQKHRVY VHFWLRQ RI WKLV URDGZD\
HDVW RI LWV MXQFWLRQ ZLWK JRRWKLOO %RXOHYDUG DW *UHHQZR 0«2@% RYLGHV
ODQHV DQG SDUNLQJ RQ RQH VLGH Rl WKH VWUHHW :DOQXW B6WUHHW %g4@.U 6DQ *DEUL
LV DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KH SURYLVLRQ RI WZR WUDYHO OD®@HV DQG WKH S
GRHV QRW OHDYH DGGLWLRQDO URDGZD\ ZLGWK IRU ELF\FOH ODQHV 7KBBUHIRUH ELF\F
WKLV URDGZD\ DUH FODVVL{HG DV 3LQIHDVLEOH °

JRRWKLOO %RXOHWDOWEGFDO FURVV VHFWLRQ RI WKLV URDGZD\ SURYLGHV IRU IRXU WUD
ODQHV DQG SDUNLQJ UHVWULFWHG LQ VRPH ORFDWLRQV RQ ERWK VLGHV RI WKH VWU
%RXOHYDUG QHDU 6DQ *DEULHO %RXOHYDUG LV DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KH
Rl IRXU WUDYHO ODQHV DQG SDUNLQJ DUHDV GRHV QRW OHDYH DGGLWLRQDO URDGZD
ELF\FOH ODQHV $ UHFRQVWUXFWLRQ RI WKH VWUHHW ZLWK SDUNLQJ RQ RQH VLGH RI W
DFFRPPRGDWH WZR IRXU IRRW ELF\FOH ODQHV %LF\FOH ODQHV FRXOG EH DFFRPPRGDW
WKLV URDGZD\ ZLGWK EXW SDUNLQJ ZRXOG EH ORVW

1LQD 6WUHHNW\I\SLFDO FURVV VHFWLRQ RI WKLV URDGZD\ SURYLGHV IRU WZR WUDYHO
DQG SDUNLQJ RQ ERWK VLGHV RI WKH VWUHHW 1LQD 6WUHHW QHDU 6DQ *DEULHO %R
DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KH SURYLVLRQ RI WZR WUDYHO ODQHV DQG SDUNL
OHDYHV DGHTXDWH ZLGWK IRU WZR ELF\FOH ODQHYV %LF\FOH ODQHV FRXOG EH DFFRI
RQ WKLV VWUHHW EXW ZLWK D ORVV RI SDUNLQJ RQ RQH VLGH W LV DVVXPHG WKI
UHFRQVWUXFWLRQ ZRXOG EH LQDSSURSULDWH IRU WKLV VWUHHW GXH WR LWV UHODWL
0 PLOH

ORKDZN 6WUHKHMHWW\SLFDO FURVV VHFWLRQ RI WKLV URDGZD\ SURYLGHV IRU WZR WUDYHO
DQG SDUNLQJ RQ ERWK VLGHV RI WKH VWUHHW ORKDZN 6WUHHW QHDU $OWDGHQD
DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KH SURYLVLRQ RI WZR WUDYHO ODQHYV DQG SDUNI
GRHVY QRW OHDYH DGGLWLRQDO URDGZD\ ZLGWK IRU ELF\FOH ODQHV %LF\FOH ODQH
DFFRPPRGDWHG RQ WKLV VWUHHW EXW WKH URDGZD\ LV OHVV WKDQ 6 PLOH LQ OHQJWK




ORUQLQJVLGH B8WHIHWHWLFDO FURVV VHFWLRQ RI WKLV URDGZD\ SURY

ODQHV DQG SDUNLQJ RQ ERWK VLGHV RI WKH VWUHHW ORUQLQJVL
%RXOHYDUG LV DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KH FXUUHQW W
RQ ERWK VLGHV RI WKH VWUHHW ZLWKLQ WKLV ZLGWK LV SURYLGH
%LF\FOH ODQHV FRXOG QRW EH DFFRPPRGDWHG RQ WKLV VWUHHW G

'HO 0DU %RXOHMKBUWSLFDO FURVV VHFWLRQ RI WKLV URDGZD\ SURY

ODQHV DQG SHDN SDUNLQJ UHVWULFWLRQV RQ RQH RU ERWK VLG
%RXOHYDUG LV DSSUR[LPDWHO\ IHHW LQ ZLGWK 7KLV ZLGWK LV Wk
RI '"HO 0DU %RXOHYDUG QHDU +ROOLVWRQ $YHQXH DQG DOVR QHDU 9
SURYLVLRQ RI IRXU WUDYHO ODQHV ZLWK RIl SHDN SDUNLQJ OHDYHYV
IRU ELF\FOH ODQHV %LF\FOH ODQHV FRXOG EH DFFRPPRGDWHG RC
UHPRYDO RI SDUNLQJ RQ RQH VLGH RI WKH VWUHHW 'HO O0DU %F
WKURXJKRXW WKH DUHD PDNLQJ WKH URDGZD\ D JRRG FDQGLGDWH |
ODQH SURYLVLRQV 7KH GLVWDQFH IURP &RORUDGR %RXOHYDUG L
HIITHFWLYH FRQQHFWLYLW\ $V D QHDUE\ URDGZD\ &RUGRYD 6WUHH
DOWHUQDWH DFFHVV WR WKH (DVW &RORUDGR %RXOHYDUG DUHD EX\
HDVW RI +LOO $YHQXH



Specific Pl '
,Q RUGHU WR HQFRXUDJH WULSV LQWR DQG RXW RI WKH 6SHFL:F 30DQ D Udd
EXVHV DQG RWKHU ORFDO WUDQVLW RSWLRQV GHYHORSPHQW DQG Vw88

VKRXOG KDYH D SUHGRPLQEDQW SHGHVWULDQ RULHQWHG GHVLJQ

) &255,'25 3('(675,%$1 12'(6

YLD WKH *RC
HWVEDSHV ZL

,Q DUHDV ZKHUH SRWHQWLDO SHGHVWULDQ DFWLYLW\ H[LVWV RU FDQ H[LVW LQ WKH IXW X
LQ KXPDQ VFDOH HOHPHQWY ZLOO KHOS WR SURPRWH V\QHUJ\ EHWZHHQ SHGHVWULDQV L
UHWDLO DQG VHUYLFH XVHV 3RWHQWLDO LPSURYHPHQWY WR FUHDWH D SHGHVWULDQ D
IROORZLQJ

¥ BURYLGLQJ FXUE EXOE RXWV IRU SHGHVWULDQV DW VWUHHW FURVVLQJV ZKHUH D
URDGZD\ ODQH FRQ¢JXUDWLRQV 6 XFK LPSURYHPHQWY LPSURYH VLIJKW GLVWDQF!
SHGHVWULDQV LPSURYH WKH YLVLELOLW\ RI SHGHVWULDQV E\ GULYHUV DQG SU
VKRUWHU FURVVLQJ GLVWDQFHV +RZHYHU EXOE RXWV PXVW EH GHVLIJIQHG ZLWK Wt
RI ERWK SHGHVWULDQ DQG PRWRULVW LQ PLQG DQG PXVW LQFOXGH SURSHU SOD
IDFLOLWDWH DGHTXDWH GUDLQDJH

¥ 3URYLGH FOXVWHUV RI VWUHHW IXUQLWXUH VHDWLQJ EHQFKHV VKDGH VWUXFWXU
IRXQWDLQV FRPPXQLW\ LQIRUPDWLRQ NLRVNV HWF DW QRGHV DQG DW PLG SF
EHWZHHQ QRGHV DV UHVW SRLOQWV IRU SHGHVWULDQV 7KH VWUHHW IXUQLWXUI
GHVLIJQHG WR GLVFRXUDJH XVH E\ WUDQVLHQWYV

¥ 6HFXULW\ FDOO ER[HV FRXOG EH SURYLGHG DW UHJXODU LQWHUYDOV WR SURYLGH C
SHUFHSWLRQ RI VDIHW\ E\ WKRVH QRW DFFXVWRPHG WR WKH DUHD

¥ (DV\ WR XVH FURVVZDON SXVK EXWWRQV ZHOO PDUNHG FURVVZDONV ZLWK 3SLDQ
S]JHEUD® VWULSLQJ VKRXOG EH XWLOL]JHG WR PDNH SHGHVWULDQV IHHO PRUH DW HI
FURVVLQJ WKH VWUHHW




7KH IROORZLQJ DUH NH\ QRGHV LQ WKH 6SHFL¢F 30DQ DUHD ZKHUH V
VKRXOG EH HPSKDVL]HG ERWK LQ VWUHHWVFDSHY DQG DGMDFHQW G

+LO0 $YHQXH (DVW &R OR U DGRV DFRDQOH YWDR G3DVDGHQD &LW\ &RO!

LOQWHUVHFWLRQ FDQ EHFRPH D PRUH SURPLQHQW SHGHVWULDQ QR
EH SURPLQHQWO\ LQWHJUDWHG ZLWK VLGHZDON DUHDV YLD FXUE
LQYLWLQJ VKHOWHUV DQG VHDWLQJ DQG WUDQVLW LQIRUPDWLRQ NL
ADQNHG E\ EXOE RXWV ZKHUH IHDVLEOH DQG FURVVZDON DUHDV VKI
WUHDWPHQWY RU SURPLQHQW VWULSLQJ VXFK DV *JHEUD’ RU 3SLDQF

$O0OHQ $YHQXH (DVW &RORUVDORI WRXPEXBWEOO SURYLGH GLUHFW D

WKH *ROG /LQH RQ WKH , I[UHHZD\ DQG &RORUDGR %RXOHYDUG
EHFRPH ERWK D WUDQVLW KXE DQG D SHGHVWULDQ QRGH ,W LV OLN
FRXOG GHVLUH DQ DGGLWLRQDO FRQQHFWLRQ YLD D IXWXUH $576 O
RULHQWHG URXWH IURP WKLV ORFDWLRQ WR UHDFK WKH *ROG /LQH V
ZLWKLQ ZDONLQJ GLVWDQFH RI WKH LQWHUVHFWLRQ

ODGUH 6WUHHW (DVW &RORUDKGRU KD BXOHMDVW GURYLGHY D VHFRQG D

WR WKH *ROG /LQH 7KH DGGLWLRQ RI IXWXUH WUDQVLW OLQHV WK
LQWHUVHFWLRQ DQG WKH *ROG /LQH ZLOO FUHDWH D WUDQVLW KX
UHJLRQDO WUDQVLW OLQHVY ZRXOG ZDON EHWZHHQ WKH 6LHUUD 0DG
WKLV SRLQW 3URPLQHQW WUHDWPHQWY VKRXOG EH JLYHQ WR VWUH
FURVVZDONYV DUHDV VKRXOG FRQWDLQ VSHFLDO SDYLQJ WUHDWPHQMW

6XQQ\WORSH $YHQXH (DVW &RORUPRIGR J%DRHIZBDYDLULGBNVNR WKH FRUH F

&RORUDGR %RXOHYDUG LV DOVR D WUDQVLWLRQ SRLQW IURP WKH DX
WKH SHGHVWULDQ RULHQWHG /DPDQGD SDUN QHLJKERUKRRG WR WKH
VWUHHW FRQ¢(¢JIJXUDWLRQ WUHDWPHQWY VXFK DV VOLIJKWO\ ZLGHU VL
HOQOWUDQFH VWUXFWXUH DW WKLV ORFDWLRQ ZLOO VORZ WUDI¢(F VO
WR WKH ZHVW DV D SHGHVWULDQ RULHQWHG DUHD



* 3$5.,1*% Colondo 24,

Specific Plam '
3HUKDSV WKH JUHDWHVW FKDOOHQJH WR UHGHYHORSPHQW DQG RU WKH HQVL:FDWLF
ZLWKLQ WKH 6SHFL¢{F 30DQ $UHD LV WKH DELOLW\ WR SURYLGH DGHTX SDUNLQJ IR

'XH WR WKH EXLOW RXW QDWXUH RI WKH 6SHFL¢(F 30DQ $UHD DGGLWLRQDO GHYHORSPHC
UHVWULFWHG SK\VLFDOO\ E\ WKH DELOLW\ WR SURYLGH DQG DFTXLUH RQ VLWH SDUNLQJ

7TKH LQWHQVL¢(FDWLRQ RI XVH LQ PDQ\ RI WKH (DVW &RORUDGR %RXOHYDUG QHLJKERU
PRVW OLNHO\ FUHDWH LQFUHDVHG GHPDQG IRU RIl VWUHHW SDUNLQJ DQG SRWHQWLDC
RYHUARZ RI SDUNLQJ GHPDQG LQWR DGMDFHQW UHVLGHQWLDO DUHDYV 7R DYRLG WKL
LW LV HQYLVLRQHG WKDW FHQWUDOL]HG RIl VWUHHW SDUNLQJ ORWV ZRXOG QHHG WR E
VHOHFWHG ORFDWLRQV ZLWKLQ WKH 6SHFL¢F 30DQ DUHD

7KH 6SHFL¢,¢F 30DQ DUHDYV PRGH VSOLW DSSHDUV WR EH KLJKO\ RULHQWHG WR WULSYV
RFFXSDQW YHKLFOH 7KLV DVSHFW W\SLFDO RI VWUHHW RULHQWHG DQG DXWR RULHQWH
REYLRXVO\ FUHDWHYV D KLJK GHPDQG IRU ERWK RQ VWUHHW DQG RIIl VWUHHW SDUNLQ
W LV HQYLVLRQHG WKDW WKH LPSOHPHQWDWLRQ RI GHVLJQ JXLGHOLQHV IURP WKLV 6
ZKLFK SURPRWH SHGHVWULDQ IULHQGO\ DQG WUDQVLW IULHQGO\ VWUHHWVFDSHV DQG (
ZLOO FDXVH D JUDGXDO WUDQVLWLRQ WR D 3SDUN RQFH ZDON PDQ\" HQYLURQPHQW 7

YLIXUH




EHLQ VWDUN FRQWUDVW WR WKH FXUUHQW SDWWHUQ ZKHUH PDQ\ F
WKHQ WDNH D VKRUW FDU WULS WR WKH QH[W EXVLQHVV 3URSHU GF
$576 EXVHV FRXOG SURPRWH WKH DUULYDO RI FXVWRPHUV E\ EXV DQ
WR HDFK EXVLQHVV

,Q FRQFHUW ZLWK SHGHVWULDQ FHQWHUHG LPSURYHPHQWYV WKH SU!
FROWLQXH LQ RUGHU WR SURYLGH IRU DOO PRGDO W\SHV RI WULS
GHYHORSPHQW DORQJ (DVW &RORUDGR %RXOHYDUG KDYH YDU\LQJ G|
GHSHQGLQJ XSRQ RIl VWUHHW SDUNLQJ SURYLVLRQ RQ VWUHHW D
GLIITIHUHQW FRPPHUFLDO QHLJKERUKRRGV QHHG GLIIHUHQW W\SHV

LPSURYHPHQWY 7KLV VHFWLRQ SURYLGHV D GLVFXVVLRQ RI SRWHQV
VSHFL¢{F VXE DUHDV ZLWKLQ WKH 6SHFL¢{F 30DQ ZKLFK LQFOXGH WKI
VWUHHW SDUNLQJ DUHDV LQ D QXPEHU RI FRPPHUFLDO ORFDWLRQV
SURYLGH UHFRPPHQGDWLRQV WKDW DUH VSHFL¢{F WR HDFK QHLJKERL

%ORFN /HYHO 9HKLFOH &LUFXODWLRQ

,Q DUHDV ZKHUH SHGHVWULDQ VWUHHWVFDSHV DQG VLWH GHVLJQ
GHVLUDEOH WR SURYLGH EXIITHUV EHWZHHQ SHGHVWULDQV DQG WUDI,
FDQ LQFOXGH ORZ SUR({OH HOHPHQWYV VXFK DV EROODUGYV QHDU WK}
WUHH ZHOO ODQGVFDSLQJ $ FRQVLVWHQW OD\RXW RI RQ VWUHHW
YLVXDO VHSDUDWLRQ EHWZHHQ URDGZD\ WUDI¢(¢F DQG VLGHZDON DUHI
SURYLGH D SHUFHLYHG IHHOLQJ RI VDIHW\ E\ SHGHVWULDQV DQG K
RXWVLGH VHDWLQJ DUHDYV

$FFHVV WR QHZ SDUNLQJ DUHDV ZLOO KDYH WR EH GHVLJQHG FDUHIXC
FHQWUDOL]HG SDUNLQJ ORWV GRHV QRW FRQALFW ZLWK SHGHVWULTL
FRXOG EH WKH FDVH LI D VLQJOH SDUNLQJ JDUDJH ZHUH WR VHUYH D
SURSRUWLRQ RI WUDI¢F WR DQG IURP WKDW JDUDJH ZHUH WR FURYV
&RORUDGR %YRXOHYDUG 7KLV WUDI¢F VKRXOG DOVR EH URXWHG RQW
PDMRU QRUWK VRXWK VWUHHWY E\ D VLJQDJH SURJUDP VR WKDW X(
UHVLGHQWLDO QHLJKERUKRRGYV GR QRW RFFXU



$OOH\V DOWKRXJK QRW DV SUHGRPLQDQW DORQJ (DVW &RORUDGR %RXOHYDUG DV LQ
3DVDGHQD VKRXOG EH GHGLFDWHG DQG H[WHQGHG ZLWK SURS W% QQLQJ
GHYHORSPHQW $OOH\V FDQ SURYLGH DGGLWLRQDO DFFHVV URXWH WRgBMWK RQ VLWH L
SXEOLF SDUNLQJ ORWYV o

SDUNLQJ ,PSURYHPHQW 7RROV

SDUNLQJ 2YHUOD\ =RQHV

7KH XQGHUO\LQJ WRRO IRU WKH HVWDEOLVKPHQW RI RIl VWUHHW SDUNLQJ IDFLOLWLHV H
&RORUDGR %RXOHYDUG 7KH FXUUHQW DGRSWHG JRQLQJ PDS IRU WKH DUHD GHVLJQD)\
RI WKH SDUFHOV WKDW OLH GLUHFWO\ EHKLQG WKH PDLQ &RORUDGR %RXOHYDUG FRPPF
DV SDUNLQJ RYHUOD\ JRQHV $ 33." ]IRQH GHVLJQDWLRQ LV DOORZHG E\ &KDSWHU R
3DVDGHQD OXQLFLSDO &RGH 7KLV SDUNLQJ RYHUOD\ GLVWULFW DOORZV GHYHORSPHQV
IDFLOLWLHY ZLWKLQ UHVLGHQWLDO DUHDV WKDW ZRXOG VHUYH DGMDFHQW DQG QHDU
LOQGXVWULDO RU SXEOLF DQG VHPL SXEOLF XVHV 7KH GHYHORSPHQW RI SDUNLQJ VWL
VXUIDFH ORWV ZLWKLQ WKLV JRQH LV VXEMHFW WR UHJXODWLRQV WKURXJK FRQGLWLRC
ZKLFK ZRXOG PLQLPL]H DGYHUVH LPSDFWV RQ DGMRLQLQJ UHVLGHQWLDO DUHDV

, W KDV EHHQ GHWHUPLQHG E\ WKH &LW\ Rl 3DVDGHQD WKDW WKH SDUNLQJ RYHUOD\ JRQI
XWLOL]JHG WR WKH HIWHQW WKDW WKH &LW\ LOWHQGHG ZKHQ WKH J]RQH ZDV HVWDEOLVE
JRQLQJ FRGH 7KLV JRQLQJ GHVLIQDWLRQ SURYLGHV D WRRO WR EH XWLOL]JHG LQ SURYL
VWUHHW SDUNLQJ VXSSO\ 5HYLWDOL]DWLRQ HIIRUWYV ZLWKLQ WKH 6SHFL¢,¢F 30DQ DUHD .
GHYHORSPHQW RI QHZ XVHV DQG VRPH LQWHQVL{FDWLRQ RI HILVWLQJ ODQG XVHV 7KHYV
ZLOO FUHDWH D QHHG IRU DGGLWLRQDO SDUNLQJ VSDFHV ZLWKLQ WKH DUHD

7KH UHPDLQLQJ VXE VHFWLRQV SURYLGH D GLVFXVVLRQ RI WRROV WR FUHDWH DGGLWL
VXSSO\ ZLWKLQ WKH /DPDQGD 3DUN DUHD

3DUNLQJ $VVHVVPHQW 3)HH LQ /LHX" 3URJUDP

,Q RUGHU WR SURYLGH IXQGLQJ RU UHLPEXUVHPHQW IRU QHZ &LW\ RZQHG SDUNLQJ OR\
/IDPDQGD 3DUN D SDUNLQJ DVVHVVPHQW FRXOG EH HVWDEOLVKHG IRU QHZ GHYHORSI




7KLY DVVHVVPHQW ZRXOG DVVLVW QHZ EXVLQHVVHYVY LQ ORFDWLQJ Z
HISHQVH RI RQ VLWH SDUNLQJ SURYLVLRQV FRXOG EH RIIVHW E\ W
7KLV DVVHVVPHQW ZRXOG DOVR DVVLVW WKH &LW\ E\ SURYLGLQJ U
DFTXLVLWLRQ FDSLWDO IXQGLQJ DQG RSHUDWLQJ IXQGV IRU QHZ ¢
ORWYV ZRXOG QHHG WR EH FRQVWUXFWHG FRQFXUUHQWO\ ZLWK QHZ C
EHIRUH QHZ EXVLQHVVHV EHJLQ FRQVWUXFWLRQ RU UHPRGHOLQJ

8QOLNH D SDUNLQJ DVVHVVPHQW GLVWULFW WKLV DVVHVVPHQW ZRX!
EH OHYLHG XSRQ DOO EXVLQHVV RZQHUV ZLWKLQ D GHVLIJQDWHG Dl
DVVHVVPHQWY ZRXOG EH DSSOLHG WR QHZ FRPPHUFLDO GHYHORSPH(¢
EDVHG XSRQ WKH QXPEHU RI UHTXLUHG SDUNLQJ VSDFHV WKDW FRXO
HDFK GHYHORSPHQW $ UDGLXV IURP D SDUWLFXODU GHYHORSPHQW

PLOH DQG PLOH ZDONLQJ GLVWDQFH WR GHWHUPLQH WKH OR
VWUHHW SDUNLQJ ORWV WKDW FRXOG IHDVLEO\ VHUYH WKDW SDUWLI

7KH DVVHVVPHQW ZRXOG EH DSSOLHG WR QHZ RU UHPRGHOHG EXV
LQFUHDVHG RYHU H[LVWLQJ XVHV RU W\SHV RI XVHV DUH LQWHQVL¢
HQDEOH WKH &LW\ WR ZDLYH UHTXLUHPHQWY IRU RQ VLWH SDUNLQJ Z
IRU &LW\ LOQYHVWPHQW LQ SXEOLF SDUNLQJ ORWYV

3DUNLQJ SHGXFWLRQV

2QH PHWKRG WR FUHDWH LQFHQWLYHV IRU UHGHYHORSPHQW DQG UH
LV WR SURYLGH MXVWL;FDWLRQ WR PLQLPL]JH WKH QXPEHU RI UHTXLU
WUDQVLW QRGHV $V QRWHG LQ WKH SUHYLRXV VHFWLRQV RQ GHYH(¢
WKLV 6SHFL,F 30DQ LGHQWL¢{HV WZR ORFDWLRQV ZKHUH ¢QGLQJV
H[LVWLQJ SDUNLQJ UHTXLUHPHQWY GXH WR WKH WUDQVLW DQG SH
WKHVH ORFDWLRQV 3DUNLQJ UHGXFWLRQV ZLOO DSSO\ WR QRQ Ul
ZLWKLQ PLOH Rl WKH *ROG /LQH WUDQVLW VWDWLRQ 7KH UDGLL
RQO\ UHODWHV WR SURSHUWLHV VRXWK RI WKH IUHHZD\ VHH ¢JXLU

S5HTXLUHG SDUNLQJ ZLWKLQ WKHVH WUDQVLW RULHQWHG ORFDWLRQV
IRU QRQ UHVLGHQWLDO XVHV ZKLFK LV FRQVLVWHQW ZLWK SDUNLQJ
LQ WKH &HQWUDO 'LVWULFW DUHD 20G 7RZQ 3DVDGHQD



SDUNLQJ 6WUXFWXUHYV

7KH XVH Rl VWUXFWXUHG SDUNLQJ FDQ EH SDUWLFXODUO\ HITHFWLYH LQ DOEZIRY LQFUH

U
DV GHPRQVWUDWHG LQ WKH .ROO %XLOGLQJ SURMHFW (DVW &RORUD(%R %RXOHYDL
6SHFL¢,¢F 30DQ HQFRXUDJHYV SDUNLQJ VWUXFWXUHYV ZLWKLQ WKlIJ-| é y P\ VXE DUHD WR
LQWHQVL¢(¢FDWLRQ RI PL[HG XVH FRPPHUFLDO RI¢{FH DQG UHVL,@ M SURMHFWYV ZKl

FDQ EH SURYLGHG RQ VLWH LQ D VWUXFWXUHG IRUPDW /DQG YDOXHV DQG WKH SURJ[LF
&HQWUDO 'LVWULFW LQ WKLY DUHD WHQG WR VXSSRUW WKH KLIKHUWFRQRPLF LQYAVWF
WR FRQVWUXFW SDUNLQJ VWUXFWXUHV ~ “

= = &

3DUNLQJ 'LVWULFWYV

3DUNLQJ 'LVWULFWV FDQ EH YHU\ HIIHFWLYH WRROV WR KHOS FUHDWH PRUH SDUNLQJ DQ
Rl H[ILVWLQJ SDUNLQJ VSDFHV 7KHUH DUH D QXPEHU RI RSWLRQV WKDW ZLOO LQFUHDVH
Rl SDUNLQJ DYDLODEOH WR H[LVWLQJ DQG QHZ GHYHORSPHQW WR DOORZ ¥HTRCOAE SDU
SURMHEWY WR EH DFKLHYHG 'LVWULFWV PD\ LQFOXGH WKH IROORZLQJ HOHPHQWYV

¥ 5H VWULSLQJ H[LVWLQJ RQ RU RIl VWUHHW SDUNLQJ VSDFHV RU UHGXFLQJ WKH QX
GULYHZD\ DSURQV WR LPSURYH HI¢FLHQF\ JLIXUH

¥ ,PSURYH HI¢FLHQF\ LQ H[LVWLQJ SDUNLQJ ORWV LQ FRRSHUDWLRQ ZLWK DUHD S|
RZQHUV DQG EXVLQHVVHV H[DPLQH RSSRUWXQLWLHV IRU MRLQW XVH RU VKDUHG XV
DUUDQJHPHQWY DQG GHWHUPLQH WKH IHDVLELOLW\ RI H[SDQGLQJ RU PRGLI\LQJ WKH
ORWV WR REWDLQ PRUH SDUNLQJ DQG GLVWULEXWH SDUNLQJ PRUH HYHQO\ EHWZHt¢
DQG GHPDQG (QFRXUDJH VKDUHG SDUNLQJ DJUHHPHQWV WKURXJK WKH FRQGLWLRQ
SHUPLW SURFHVV )UHHIZ R LG

¥ BURYLGH DGGLWLRQDO SXEOLF SDUNLQJ ORWYV (YDOXDWH RSWLRQV ./R OHDVH RU S’
SDUNLQJ ORWY ORFDWHG QHDU SDUNLQJ GH¢{FLHQW EORFNWM GLVWULEXWHG HT)[DOO'
LGHQWL¢{¢HG VXE DUHD RI WKH /DPDQGD 3DUN VXE DUHD &RORUDGR %OYG

t &RQVLGHU FRQYHUWLQJ VPDOO XVHG FDU VDOHV ORWV LQ FH{JWDLQ DUHDV L({WR S
ORWYV /7

N
f &RQVLGHU HVWDEOLVKLQJ D SDUNLQJ LQ OLHX IHH IRU QHZ GHWHQRSPHOWV ZLW
SDUNLQJ GLVWULFWV YLIXUH

PLOH UDGLXYV
IURP *ROG /LQH




SDUNLQJ 'LVWULFW (VWDEOLVKPHQW

$ KLIJK SULRULW\ VKRXOG EH JLYHQ WR WKH /DPDQGD 3DUN DUF
HVWDEOLVKPHQW GXH WR LWV SURPLQHQW SHGHVWULDQ FKDUDFWHE
ORWV LQ IURQW RI EXVLQHVVHYV DQG LWV KXPDQ VFDOH GHYHORS
SRWHQWLDO IRU VOLIJKW LQWHQVL¢(¢FDWLRQ RI XVH DQG RQ VLWH
SHGHVWULDQ FKDUDFWHU RI WKH QHLJKERUKRRG 7TKH 6SHFL¢F 30
RI DQG HVWDEOLVKPHQW RI SDUNLQJ GLVWULFWYV LQ WKH FROOHJH
PHWKRG WR DWWDLQ WKH XUEDQ GHVLJQ DQG ODQG XVH JRDOV F
QHLIJKERUKRRGVY DORQJ (DVW &RORUDGR %RXOHYDUG ZLOO FRQWL(
RULHQWHG DQG SHGHVWULDQ RULHQWHG XVHV IRU PDQ\ \HDUV WR FF

7KH ODQG XVH FKDQJHV FXUUHQWO\ EHLQJ SXUVXHG DV SDUW RI WKH
WKH LQWURGXFWLRQ RI UHVLGHQWLDO XVHV ZLWKLQ WKH /DPDQGD 3
DUHDV 7TKH SRWHQWLDO IRU LQ¢;OO DQG WKH UHVLGHQWLDO GHYF
SDUNLQJ GHPDQG DQG WKXV WKH QHHG IRU DGGLWLRQDO SDUNLQJ

7KH JURZWK SDWWHUQV GH{QHG ZLWKLQ WKLYV 6SHFL¢F 30DQ LQFOXC
XVHV WKURXJK FKDQJHV WR PRUH LQWHQVH XVHV ZLWKLQ WKH V
LQFUHDVHY LQ ORW FRYHUDJH 7KH IRUPHU RSWLRQ FRXOG UHTXLL
FXUUHQW &LW\ OXQLFLSDO &RGH 7KH ODWWHU RSWLRQ ZRXOG Ul
RIl VWUHHW SDUNLQJ DUHDV IRU EXLOGLQJ H[SDQVLRQV $FFRPPI
SDUNLQJ GHPDQGVY RU DOORZLQJ PD[LPXP ORW FRYHUDJH FRXOG E
HVWDEOLVKPHQW RI D SDUNLQJ GLVWULFW

+ (67%%/,6+0(17 2) 1(: 3$5.,1* /276

I1H[W 6WHSYV

$ GHWDLOHG SDUNLQJ VWXG\ LV WKH QH[W VWHS WRZDUGV SURYLGL
VWXG\ VKRXOG DQDO\]H H[LVWLQJ RQ VWUHHW DQG RIl VWUHHW SC



EXVLQHVVY RZQHUYVY DQG FXVWRPHUVY WR GHWHUPLQH WKH QHHGV RI ERWK TKH RXWFRP
VWXG\ ZRXOG EH D TXDQWLWDWLYH QHHGY DVVHVVPHQW IRU QHZ ZLWKL
3DUN RU WKH &ROOHJH 'LVWULFW DQG ZRXOG EH EDVHG XSRQ HWWW&DQG IXWXUH
KHUH SDUNLQJ VXSSO\ LV QRW HVWLPDWHG WR PHHW IXWXUH GHPDQG IREASDUNLQJ SOC

GHYHORSPHQW RI QHZ SDUNLQJ ORWYV DUH UHFRPPHQGHG (86)
2WKHU WDVNV ZLWKLQ WKLV VWXG\ ZRXOG LQFOXGH D UHYLHZ RI RQ VWUHHW SDUNLQJ

DQG D UHYLHZ RI RSWLRQV IRU RQ VWUHHW DQG RIl VWUHHW SDUNLQJ PHWHULQJ ,Q
SURYLGH D SODQ IRU WKH GHYHORSPHQW Rl QHZ SDUNLQJ ORWV WKH IROORZLQJ DFWLR
XQGHUWDNHQ

$ 'H¢QH H[LVWLQJ GHPDQG LQ QXPEHU RI VSDFHV DQG ORFDWLRQ
$ 'H¢QH IXWXUH GHPDQG LQ QXPEHU RI VSDFHV DQG ORFDWLRQ

+ ,GHQWLI\ VLWHV IRU DFTXLVLWLRQ Rl ODQG IRU QHZ SDUNLQJ ORWYV

+ 'H¢QH FRVW RI SURSHUW\ DFTXLVLWLRQ FRQVWUXFWLRQ DQG RQ JRLQJ RSHUDWLRC
+ '"HYHORS VFKHGXOH IRU FRQVWUXFWLRQ

+ '"H¢QH UHYHQXH VWUHDP WR SD\ IRU LQFXUUHG FRVWV

'XH WR WKH SUHGRPLQDQWO\ ORZ GHQVLW\ ODQG XVHV LQ WKH DUHD PXOWL OHYHO SDU
ZRXOG QRW EH HFRQRPLFDOO\ IHDVLEOH 7KH GHYHORSPHQW RI VXUIDFH ORWV PXVW
ZLWK VFDOH DQG DFFHVVLELOLW\ LQ PLQG 7KH SDUNLQJ ORWV VKRXOG EH ZLWKLQ VK
GLVWDQFH RI WKH DUHD VHUYHG EH VHFXUH DQG EH IUHH RU KDYH FRVW HIIHFWLYH UD
XVHU %DODQFH EHWZHHQ D FHQWUDOL]HG ODUJH SDUNLQJ IDFLOLW\ LQ RQH VSRW Y
VSUHDG RXW VXUIDFH ORWYV PXVW EH IRXQG ZKLOH SODQQLQJ DQG LPSOHPHQWLQJ QHZ
ORWV 7KH XWLOL]DWLRQ RI ODUJH LPSRVLQJ VXUIDFH ORWV WR SURYLGH DGGLWLRQDC
FRXOG FRPSURPLVH WKH FKDUDFWHU RI DGMDFHQW UHVLGHQWLDO QHLJKERUKRRGV $
YLVLWRUV FRXOG KDYH GLI¢FXOW\ LQ ORFDWLQJ DYDLODEOH VSDFHV LQ PXOWLSOH VPEL
XQOHVV HIIHFWLYH VLJQDJH LV XWLOL]HG 7KHVH DUH WKH W\SH RI LVVXHV WKDW PXVW
WKURXJK D IXWXUH VWXG\
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7KH (DVW &RORUDGR %RXOHYDUG FRUULGRU RIIHUV D ZLGH UDQJH RI SUHGRPLQDQWO\ F
ODQG XVHYV , WV FXUUHQW ]J]RQLQJ GHVLJQDWLRQ RI 3&* LV RQH RI WKH PRVW EURDG
GLVWULFWV ZLWKLQ WKH &LW\ 9LUWXDOO\ DOO ODQG XVHV ZLWKLQ WKLV GHVLJQD)
FRQGLWLRQDOO\ SHUPLWWHG RU SHUPLWWHG ZLWK WKH H[FHSWLRQ RI PXOWL IDPLO\ DQ (
UHVLGHQWLDO 7KLV 6SHFL¢{F 30DQ VHHNV WR SURYLGH GLUHFWLRQ WR EHWWHU GHy¢(
ODQG XVHV DQG GHYHORSPHQW VWDQGDUGYV IRU WKH DUHD ,W ZLOO JXLGH GHYHORSPHC
ZLWK WKH RYHUDOO JRDOV DQG REMHFWLYHVY HVWDEOLVKHG IRU WKH FRUULGRU DQG PF
ZLWK WKH GLUHFWLRQV HVWDEOLVKHG IRU  HDFWKLS WHE ®PQ HRD ©OAE WU IEDVQ WKH

VHFWLRQ SURYLGHG LQ &KDSWHU ,, RI WKH 6SHFL¢{F 30DQ

,Q DGGLWLRQ WR WKH (DVW &RORUDGR %RXOHYDUG FRUULGRU $OOHQ $YHQXH QRUWK WHF
KDV EHHQ VWXGLHG $OWKRXJK WKH PDMRULW\ RI $OOHQ $YHQXH LV JRQHG UHVLGHQWL
UHFRPPHQGDWLRQV KDYH EHHQ PDGH DERXW WKH DUHD DURXQG WKH SURSRVHG *ROC
VWDWLRQ 7KH UHODWLRQVKLS DQG FRQQHFWLRQ RI $O0OHQ $YHQXH WR (DVW &RORUDGR
DOVR EHHQ DQ LPSRUWDQW SDUW RI WKH DQDO\VLYV

'XH WR WKH ODFN RI YDFDQW SURSHUWLHY DQG WKH EXLOW RXW FRQGLWLRQ RI WKH ¢
6WXG\ $UHD RSSRUWXQLWLHV WR LQFUHDVH ODQG XVH LQWHQVLWLHV ZLOO EH OLPLW
UHGHYHORSPHQW RI H[LVWLQJ XQGHU XWLOL]J]HG SURSHUWLHYV 2SSRUWXQLWLHV IRU |
DQG LOWHQVL¢(FDWLRQ RI WKH DUHD ZLOO EH VWLPXODWHG WKURXJK WKH DSSOLFDWLR
DQG WUDQVLW RULHQWHG GHVLJQ SULQFLSOHV LQFOXGLQJ PL[LQJ UHVLGHQWLDO DQG
VWUHHW OHYHO UHWDLO FRPPHUFLDO XVHV GHVLIQLQJ DURXQG WUDQVLW QRGHV ZKF
SURYLGHG E\ SXEOLF EXV RU WUDQVLW DQG GHVLJQLQJ SHGHVWULDQ RULHQWHG GHYHO
VKDUHG SDUNLQJ RIITHUV WKH DELOLW\ IRU SDWURQV WR YLVLW VHYHUDO GHVWLQDWLRC
WULS
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%\ XVLQJ VXFK WUDQVLW DQG SHGHVWULDQ SULQFLSOHV ¢QGLQJV FI
SDUNLQJ UHTXLUHPHQWYV LQ FHUWDLQ 3QRGHV ~ WKHUHE\ FUHDWLQ
DQG GHYHORSPHQW LQYHVWPHQW

7KH 3IDVDGHQD &RPSUHKHQVLYH *HQHUDO 30DQ SURYLGHYV D JHQHUI
FRPPHUFLDO DQG LQVWLWXWLRQDO XVHV IRU WKH 6SHFL¢F 30DQ $UF

*HQHUDO 30DQ 'HYHORSPHQW $PORFDWLRQV
1HZ +RXVLQJ 8QLWYV
&RPPHUFLDO 6TXDUH )RRWDJH
,QVWLWXWLRQDO 6TXDUH )RRWDJH

$ UHFHQW VWXG\ RI FRQVWUXFWLRQ DQG SHUPLWWLQJ DFWLYLWLH?
WKH VWXG\ DUHD VLQFH WKH DGRSWLRQ RI WKH *HQHUDO 30DQ LQ¢
UHVLGHQWLDO GHYHORSPHQW DOORFDWLRQ RI VTXDUH IHHW
VTXDUH IHHW KDYH EHHQ EXLOW RU SHUPLWWHG 7KLV OHDYHVY DSSU
IURP WKH *HQHUDO 30DQ DOORFDWLRQ IRU ERWK WKH FRPPHUFLDO D
LV LPSRUWDQW WR QRWH WKDW DSSUR[LPDWHO\ VTXDUH IHHW |
E\ WKH .ROO &4RUSRUDWH &HQWHU DQG D VHOI VWRUDJH EXLOGLQJ

SURFHVV WKH 1DWHOVRQ &RPSDQ\ ,QF SUHSDUHG D ODUNHW '"HPDC
XSGDWHG 3XQFRQVWUDLQHG™ GHPDQG IRU YDULRXV FRPPHUFLDO DQ
ZLWKLQ WKH 6SHFL¢,F 30DQ $UHD 7KHLU ¢QGLQJVY DUH DV IROORZYV

6SHFL:,F 30DQ 28QFRQVWUDLQHG” '"HYHORSPHPW 3RWHQWL
1HZ +RXVLQJ 8QLWY PXOWL IDPLO\
1HZ ORWHO +RWHO 8QLWYV
1HZ 1HLJKERUKRRG &RPPXQLW\ &RPPHUFLDO 6])
1HZ 21¢FH 6SDFH 6) 6)




EADODSWHU 9

$V D UHVXOW RI DGGLWLRQDO HFRQRPLF GHYHORSPHQW WKH 38QFRQVWUDLQHG 'HYH
3RWHQWLDO ZDV DGMXVWHG WR WDNH LQWR FRQVLGHUDWLRQ R @Mdaw W K D W
FRQVWUDLQ WKH DUHDTV GHYHORSPHQW SRWHQWLDO 7KHVH LQFOXCH g ph. J

tf 7KH SK\VLFDO FDSDFLW\ RI WKH 6WXG\ $UHD WR DFFRPPRGDWH IXWX GHYHORSPHQ
VLWH DYDLODELOLW\ SDUFHO GHSWKV WUDI¢{F LQIUDVWUXFEFWXUH F DFLW\ HWEF

f 7KH OLNHO\ ¢QDQFLDO IHDVLELOLW\ RI GLIITHUHQW W\SHV RI GHYHORSPHQW EDVH
UHODWLRQVKLS EHWZHHQ OLNHO\ ODQG DFTXLVLWLRQ VLWH DVVHPEO\ FRVWV DQG
ODQG YDOXHVY DVVRFLDWHG ZLWK HDFK ODQG XVH DQG

t $Q HYDOXDWLRQ RI WKH H[WHQW WR ZKLFK WKH ¢QDQFLDO YLDELOLW\ RI HDFK ODQ
ZRXOG EH HQKDQFHG E\ LQFUHDVLQJ GHYHORSPHQW GHQVLWLHYV ZLWKLQ WKH 30DQ

7KH WDEOH EHORZ UHAHFWV WKH 3$GMXVWHG" 'HYHORSPHQW 3RWHQWLDO ZKLFK LV Gt
&KDSWHU 9,,

ODW 3RWHQWLDO

7KH 1DWHOVRQ &RPSDQ\ ,QFTV ODUNHW 'HPDQG $QDO\VLV UHAHFWV FXUUHQW GHPDQG
WKHUHIRUH VXSSRUWV WKH JHQHUDO GHYHORSPHQW DOORFDWLRQV LGHQWL{HG LQ WKI
30DQ )RU SXUSRVHV RI DQDO\VLV ZLWKLQ WKH (QYLURQPHQWDO ,PSDFW 5HSRUW (,5

HQVXUH WKDW XQIRUHVHHQ GHPDQGV DUH DFFRXQWHG IRU ZH DUH QRW SURSRVLQJ W
WKH RULJLQDO *HQHUDO 30DQ DOORFDWLRQ ¢JXUHV $FFRXQWLQJ IRU WKH VTXDUH IRR!
EHHQ EXLOW VLQFH WKH *HQHUDO 30DQ ZDV UHYLVHG WKH XVH Rl WKH *HQHUDO 30DQ
WDNHV WKH KLJK HQG Rl WKH DGMXVWHG GHPDQG IRUHFDVW 7KLV *KLJK HQG LV DSSO
HQWLUH 30DQ DUHD SURYLGLQJ PD[LPXP AH[LELOLW\ 7KHVH ¢JXUHV VHH WH[W ER[ R
9 UHSUHVHQW D PD[LPXP EXLOGRXW ZLWKLQ WKH 30DQ DUHD DQG WKXV VKRXOG EH UH\

HDVH RI DQDO\VLV

“
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7KH RQH PRGL,FDWLRQ SUHVHQWHG E\ WKH 30DQ LV WKDW WKH X Q
WR FRPPHUFLDO VTXDUH IRRWDJH DW D UDWH RI VTXDUH IHHW
AH[LELOLW\ LQ IXWXUH GHYHORSPHQW WR EXLOG ERWK UHVLGHQW
VTXDUH IRRWDJH 7RR DGG PRUH AH[LELOLW\ ZH DUH QRW SURSRVL!
LQ FHUWDLQ VXE DUHDV )XUWKHU JLYHQ WKH VFDOH RI GHYHOR
KHLJKW DQG GHQVLW\ OLPLWDWLRQV ZH KDYH QRW LQFRUSRUDWHC
WKH VXE DUHDV 7KH WDEOH EHORZ UHSUHVHQWV WKH VTXDUH IRF
XQGHU WKH SODQ $GGLQJ AH[LELOLW\ LQ WKH 30DQ ZLOO HQIRUFH
ZKLFK H[HPSWV DIIRUGDEOH KRXVLQJ XQLWV IURP WKH DOORFDWLRG

PRGHUDWH ORZ DQG YHU\ ORZ LQFRPH KRXVHKROGVY ORZ YHU\ ORZ
KRXVLQJ

RU

EOH
XWH
UFLD

GHQW
RXOG




$ VXPPDU\ RI RSSRUWXQLWLHYV IRU QHZ GHYHORSPHQW RU UHGHYHOR§P#P&W RI XQGHU

IRFDWLRQ RI 1HZ " HYHORSPHQW

SURSHUWLHYV ZLWKLQ HDFK VXE DUHD LV DV IROORZV

7TUDQVLW 1RGHYV

7KHUH DUH WZR WUDQVLW QRGHV WKDW DUH ORFDWHG DW WKH *ROG /LQH VWDWLRQV Z

/ILQH DQG &KLKXDKXLWD VXE DUHDV 7

RI D 3NLVV DQG ULGH~’

VWDWLRQ DOORZV

KH XQLTXH FKDUDFWHU
IRU SDVVHQJHUV WR EH

GURSSHG RIlI ZDON RU ULGH ELF\FOH
DGGLWLRQDO SDVVHQJHUV DUULYH WR
'XH WR WKLV XQLTXH DVVRFLDWLRQ
SURSRVHG LQ GHQVLWLHY KLJKHU WKD
WKH 6SHFL¢F 30DQ %HFDXVH WUDQVLW,
SDUNLQJ UHTXLUHPHQWY PD\ EH UHGX
UHGHYHORSPHQW DQG KLJKHU GHQVLW\ ¢
WKH IROORZLQJ VSHFL¢(¢F GHYHORSPHQ
ZLWKLQ PLOH RI WKH VWDWLRQ KDYH

¥ 7KH DOORZDEOH EXLOGLQJ KHLJKW

T $ SDUNLQJ UHGXFWLRQ DSSOLHG
XVHV RQO\ ZLOO EH LPSOHPHQWHG

7KH DOORZDEOH UHVLGHQWLDO GH
SHU DFUH

7KH IROORZLQJ FRQFHSWXDO SODQ
GHYHORSPHQW RI WKH /REXVW &RUVR
WKH *ROG /LQH WUDQVLW QRGH ,W VKF
30DQ LV FRQFHSWXDO RQO\ DQG GRH
SURMHFW WR FUHDWH VXFK D GHYHORS

WK WKH VWDWLRQ ZKLOH
WKH DUHD YLD WKH WUDLQ
D PL[ RI XVHWOGLNRH

D DOORZHG HOVHZKHUH LQ
VHUYLFHY DUH DYDLODEOH
FHG WR HQFRXUDJH
SURMHFWY &RQVHTXHQWO\
N VWDQGDUGYV IRU DUHDYV
EHHQ HVWDEOLVKHG

OLPLW ZLOO EH IHHW

WR QRQ UHVLGHQWLDO
ZLWKLQ WKHVH DUHDV

QVLW\ ZLOO EH XQLWV

LOOXVWUDWHY SRVVLEOH
0 LQWHUVHFWLRQ ZLWKLQ
XOG EH QRWHG WKDW WKLYV
QRW SRUWUD\ D &LW\
PHQW 7KLV ORFDWLRQ KDV

PDQ\ XQLTXH FKDUDFWHULVWLFYVY DQG R

SSRUWXQLWLHYVY GXH WR LWV




JDOG EVH

OO G LOUG V

OLQN WR WUDQVLW VA\VWHPV %LOOHG DQG GHVLIJQHG DV D 3NLVV

VXIJIHVWY WKH ORFDWLRQ RI FRPPHUFLDO DQG RI¢FH XVHV WKDW D
DQG VHUYLFHV WKDW SURYLGH FRQYHQLHQW 2RQ WKH ZD\ KRPH" VKR
FRPELQH WR IRUP D YLEUDQW PL[ RI XVHV &RPELQHG ZLWK VWUHHYV
D JDWHZD\ HOHPHQW WKLV ORFDWLRQ ZRXOG VHUYH WR FRQQHFW W
%RXOHYDUG DQG SURYLGH D SOHDVDQW ZHOFRPH WR +:< FRPPXWtE

OLG &LW\

'XH WR WKH DOORZDEOH EXLOGLQJ KHLJKW RI § DQG SUR[LPLW\ R
'LVWULFW WKLV VXE DUHD PD\ DFFRPPRGDWH ODUJHU VL]H RI¢FH D
RYHU VWUHHW IURQWLQJ FRPPHUFLDO UHWDLO XVHV $GGLWLRQ|
WKHUH DUH VHYHUDO XQGHUXWLOL]JHG DXWR GHDOHU VLWHV WKDW F
RI JURXQG ARRU FRPPHUFLDO ZLWK RI,FH DQG UHVLGHQWLDO DER
RI¢FH UHVLGHQWLDO RU VWUHHW IURQW FRPPHUFLDO ZLWKLQ WKH
E\ DGHTXDWH SURYLVLRQ RI RQ VLWH SDUNLQJ ZLWK WKH FRQVWU>
DQG RU KLJKHU XVH RI WKH DGMDFHQW 3. RYHUOD\ JRQHV IRU VX
SDUNLQJ

&ROOHJH "LVWULFW

$Q LQFUHDVH LQ RI¢(FH DQG RU UHVLGHQWLDO VSDFH RYHU VWUH
D OLPLWHG LQWHQVL¢{¢FDWLRQ RI XQGHUXWLOL]JHG SURSHUWLHV V
&RORUDGR LQWHUVHFWLRQ SUHGRPLQDWHO\ PDNH XS GHYHORSPHQ
7KH LQFUHDVH RI QHZ GHYHORSPHQW LQ WKLV VXE DUHD ZLOO Ol
LPSOHPHQWDWLRQ RI D SDUNLQJ GLVWULFW $GGLWLRQDOO\ GHYHO
SRVVLEOH WKURXJK WKH XVH RI DGMDFHQW 3. SDUNLQJ ]JRQHV DOO
GHFUHDVHG

7KH DGMDFHQW &ROOHJH 'LVWULFW RSSRUWXQLW\ VLWH LOOXVWUD\
HQKDQFHG VWUHHW VFHQH DQG UHYLWDOL]J]HG SULYDWH GHYHORSPH:
RI +LOO $YH 6WUHHW IURQWLQJ UHWDLO ZLWK SDUNLQJ ORFDWHG



SRWHQWLDO WR FUHDWH D VWUHHW RULHQWHG GHVWLQDWLRQ S$SUFKLWHFWXUDO HQKDC

IXUQLVKLQJY DQG SHGHVWULDQ LPSURYHPHQWY DOO FRQWULEXWHWW FHSW
VKRXOG EH GHYHORSHG LQ FRQFHUW ZLWK 3DVDGHQD &LW\ &ROOHJATV SRROV DORQJI Wk
VLGH RI (DVW &RORUDGR %RXOHYDUG WR FUHDWH DQ H[SDQGHG ODQGVRERSHG SHGHVWU
DQG PRUH YLVXDO LQWHUHVW (66)

5HIHU WR WKH SODQ YLHZ EHORZ IRU D GHVFULSWLRQ RI WKH HOHPHQWV 7Kl
LQWHUVHFWLRQ RSSRUWXQLW\ VLWH LV D FRQFHSWXDO SODQ DQG GRHV QRW UHSU
SURMHFW
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SRXWH

,Q WKLV DUHD D QRPLQDO LQFUHDVH IURP WKH H[LVWLQJ GHQVLW
GXH WR LQWHQVL{FDWLRQ RI XQGHU XWLOL]J]HG XVHG FDU ORWV DC
LOQWHQVL,{FDWLRQ WKURXJK WKH XVH RI WKH 3. SDUNLQJ RYHUOD
I[URQWLQJ SURSHUWLHY PD\ DOVR SURYLGH RSSRUWXQLWLHV IRU VF
DUHD +RZHYHU WKH 5RXWH VXE DUHD LV QRW DQWLFLSDWHG WR V
RYHU WKDW ZKLFK FXUUHQWO\ H[LVWYV

*ROG /LQH

7KH *ROG /LQH VXE DUHD LV SUHGRPLQDQWO\ UHVLGHQWLDO LQ QEC
FRPPHUFLDO SURSHUWLHY DURXQG :DOQXW DQG DW WKH QRUWK HQG
WKH JUHHZD\ $GGLWLRQDO LQWHQVL¢{FDWLRQ PD\ RFFXU DW WKL

JUHHZD\ GXH WR WKH UHODWLRQVKLS WR WKH 3NLVV DQG ULGH " *R

3ODQWHG PHGLDQV VXFK D)/DWBIQVGPBHQ|§UN
WR EHDXWLI\ VWUHHWVFEDSHYV

6RPH PRGHUDWH LQWHQVL¢;FDWLRQ RI ODQG XVHV LQ WKH /DPDQGD
WKURXJK UHGHYHORSPHQW Rl H[LVWLQJ FRPPHUFLDO VWUXFWXUHYV
5DWLRYV PD\ EH DFKLHYHG GXH WR WKH HVWDEOLVKPHQW RI D SDUNLQ
RI D SDUNLQJ GLVWULFW ZLWK QHZ SXEOLF SDUNLQJ ORWV RU VKDU
WR SURPRWLQJ WKH SHGHVWULDQ DWPRVSKHUH GHVLUHG LQ /DPDQC
VXSSOLHV PD\ EH LQFUHDVHG WKURXJK WKH XVH Rl DGMDFHQW 3. RY
DGGLWLRQDO VXUIDFH SDUNLQJ

7KH /DPDQGD 3DUN 9LOODJH 30DQ DW ULJKW LV D FRQFHSWXDO S
UHFRPPHQGDWLRQV

2XWGRRU GLQLQJ RSSRUWXQLWLHYV KHOS
EULQJ OLIH WR WKH VWUHHWYV




IDPDQGD 3DUN 39LOODJH’

7KLV FRQFHSW IRU D SRUWLRQ RI /DPDQGD 3DUN LOOXVWUDWHY VRPH RI WKH UHFRPPHQ
GHVLIJQ WUHDWPHQWY IRU WKLV VXE DUHD %XLOGLQJ XSRQ WKH XQLTXH KLVWRU\ DQG U
RI KDQGVRPH DUFKLWHFWXUH /DPDQGD 3DUN KDV D EULJKW IXWXUH DQG ZLOO VHUY
DWWUDFWLYH DQG VSHFLDO GHVWLQDWLRQ IRU ORFDO UHVLGHQWYV




GOUGV
&KLKXDKXLWD

7KHUH PD\ EH RSSRUWXQLWLHV DURXQG WKH OLJKW UDLO VWDWL
GHYHORSPHQWYVY 7KLV FKDQJH ZRXOG EH DFFRPPRGDWHG VSHFL¢FD
DUHD ZKHUH WKH H[LVWLQJ OXPEHU\DUG RU RWKHU XVHV PD\ WUDC
KRXVLQJ 2WKHU FKDQJHV LQ GHYHORSPHQW LQWHQVLW\ IRU WKL
RQ D IDLUO\ PLQRU VFDOH RQ D SURSHUW\ E\ SURSHUW\ EDVLV DV X
SURSHUWLHYV DUH XSGDWHG UHQRYDWHG RU UHGHYHORSHG
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Spectfic Pla ‘
,Q JHQHUDO D OLVW RI SHUPLWWHG XVHV DOORZHG LQ WKH &* JRQLQJ FEEHJRU\ ZLOO E
LQ PRVW SODQQLQJ VXE DUHDV WR LQFOXGH D EURDGHU UDQJH RI QWLDO XVHV
WKH OLVW RI DOORZDEOH FRPPHUFLDO VHUYLFH LQGXVWULDO DQG ZDUHKRXVLQJ XVHYV
WDEOH SURYLGHV WKH XVHV SURSRVHG IRU HDFK VXE DUHD ZLWKLQ WKH 6SHFL¢{F 30DQ

,Q WKH ODQG XVH UHJXODWLRQV WDEOH SURYLGHG RQ WKH IROORZLQJ SDJHV WKH
GHVLIJQDWHYV WKH SHUPLWWHG XVHV ZLWKLQ WKH VXE DUHD WKH OHWWHU 3&° GHVL.
FODVVL,{FDWLRQV SHUPLWWHG VXEMHFW WR DSSURYDO RI D FRQGLWLRQDO XVH SHUPLW
GHVLIJIQDWHYV XVH FODVVL{FDWLRQV SHUPLWWHG VXEMHFW WR DSSURYDO RI DQ H[SUHVVL
WKH OHWWHUYV 30&" GHVLJQDWH XVH FODVVL¢{FDWLRQV SHUPLWWHG VXEMHFW WR DSSUF
FRQGLWLRQDO XVH SHUPLW WKH OHWWHUYV 37&" GHVLJQDWH XVH FODVVL¢{¢FDWLRQV SHU
WR DSSURYDO RI D WHPSRUDU\ FRQGLWLRQDO XVH SHUPLW KHUH QHLWKHU 33" 3&" 3(
RU 37&" LV VKRZQ IRU D XVH RU D XVH FODVVL,{FDWLRQ LV QRW OLVWHG WKDW FODVVL

SHUPLWWHG

)W LV LPSRUWDQW WR QRWH WKDW DOO PRGL{FDWLRQV WR /DQG 8VH 5HJXODWLRQV
VXEVHTXHQW WR WKH DSSURYDO RI WKLV SODQ VKDOO VXSHUVHGH WKLV SODQ 7KLV LQF
WR SHUPLWWHG RU FRQGLWLRQDO XVHV PDGH WKURXJK DPHQGPHQWVY WR WKH JRQLQJ
DPHQGPHQWY WR WKH 6SHFL¢:{F 30DQ ZLOO EH QHHGHG IRU VXFK FKDQJHV &KDQJHV WR W
&* JRQHV VKDOO LPSDFW WKH OLG &LW\ &ROOHJIH 5RXWH /DPDQGD 3DUN DQG &KLKXD
'LVWULFWV &KDQJHV WR WKH &/ JRQHV VKDOO LPSDFW WKH *ROG /LQH VXE DUHD DQG F
WKH 50 VKDOO LPSDFW WKH *ROG /LQH 50 VXE DUHD

% /$1' 86( 5(*8/$7,216
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tfic Plam i

7KH 6SHFL¢F 30DQ DUHD DIIRUGYV VRPH XQLTXH RSSRUWXQLWLHV ZLWKWKH &LW\ RI
WR SURYLGH D PL[ RI UHVLGHQWLDO KRXVLQJ W\SHV 7KH DGGLWLRQ RIBPUHVLGHQWLD
LQWR DQ RWKHUZLVH VWULFWO\ FRPPHUFLDO VHUYLFH DQG UHWDLO FRUULGRU PD\ KDYH
WUDQVLW DQG KRXVLQJ DIIRUGDELOLW\ LPSOLFDWLRQV 2QH RI WKH *HQHUDO 30DQ JF
(DVW &RORUDGR 6SHFL¢(F 30DQ DUHD LV WR H[SORUH WKH SRWHQWLDO RI D PRUH EUF
XVHV ZKHUH OLYLQJ ZRUNLQJ DQG VKRSSLQJ RSSRUWXQLWLHV DUH FUHDWHG LQ NH\ @
GHVWLQDWLRQV DORQJ WKH %RXOHYDUG ,Q FRQFHUW ZLWK WKLV GLUHFWLRQ WKLV V¢
IRU WKH LQWURGXFWLRQ Rl UHVLGHQWLDO GHYHORSPHQW LQ D PL[HG XVH IRUPDW LQ V
DUHDV DW D YDULHW\ RI KRXVLQJ GHQVLWLHY DQG FRQ¢JXUDWLRQV EDVHG RQ HFRQRPLF
DQG XUEDQ GHVLJQ REMHFWLYHV 7KH DGGLWLRQ RI KRXVLQJ LQ WKH SODQQLQJ DUHD LV
WRRO LQ DFKLHYLQJ D SHGHVWULDQ RULHQWHG PL[HG XVH XUEDQ HQYLURQPHQW WKI
FUHDWH D VHQVH RI SODFH DQG  KRXU OLIH WR WKH VWUHHW :LWK D *FRQVWUDLQHG’
RI QHZ UHVLGHQWLDO XQLWYV IRU WKH VSHFL¢(F SODQ DUHD DQG D SODQQHG PDJ[LF

XQLWYV WKLV UHSUHVHQWYV D VLIQL,FDQW RSSRUWXQLW\ LQ WKH &LW\ WR DFFRPPRG
QHHGHG KRXVLQJ

,Q DGGLWLRQ WKH &LW\ KDV VHW IRUWK JRDOV DQG SROLFLHV WR GHYHORS DIIRUGDEOH
&LW\ E\ UHTXLULQJ GHYHORSPHQWYV RI UHVLGHQWLDO XQLWYV RU PRUH WR SURYLGH
XQLWYV DV DIIRUGDEOH WR YDULRXYVY LQFRPH OHYHOV 7KLV VHFEWLRQ ZLOO GLVFEFXVV DIIR!
DV LW UHODWHV WR WKH H[LVWLQJ GHYHORSPHQW SDWWHUQV DQG HFRQRPLFV RI WKH V
LOQFHQWLYHVY WR FUHDWH DIIRUGDEOH KRXVLQJ

'XH WR WKH HI[ILVWLQJ GHYHORSPHQW SDWWHUQV DJH RI EXLOGLQJ VWRFN H[LVWLQJ PL][
DQRG YDU\LQJ SURSHUW\ YDOXHV WKHUH DUH KLJKHU GHQVLW\ PL[HG XVH KRXVLQJ DSD
DERYH VKRSV DQG RU RI¢FHV DQG KRXVLQJ SURMHFW GHYHORSPHQW RSSRUWXQLWLHV
IRU VDOH UHVLGHQWLDO SURGXFWYV ZLOO EH OLPLWHG ZLWK WKH RYHUZKHOPLQJ HPSKD
IRU UHQW DSDUWPHQWY 5HVLGHQWLDO GHYHORSPHQW LV OLNHO\ WR RFFXU LQ WZR GL
GXH WR WKH EXLOW RXW QDWXUH RI WKH SODQQLQJ DUHD OHGLXP GHQVLW\ PL[HG XVH
GHQVLW\ PL[HG XVH UHVLGHQWLDO

& +286,1* ,1 7+( 63(&,),& 3/$1 $5($




7KH IROORZLQJ KRXVLQJ GHVFULSWLRQV SURYLGH GLUHFWLRQ LQ W
DQG GHQVLWLHV RI KRXVLQJ LQ WKH VSHFL¢{F SODQ DUHD

OHGLXP '"HQVLW\ 5HVLGHQWLDO

OHGLXP GHQVLW\ UHVLGHQWLDO LQ¢;OO SURMHFWYV XS WR GZHOOL
EH YLDEOH LQ SRUWLRQV RI WKH 6SHFL¢{F 30DQ DUHD GHSHQGLQJ XS
DQRG HFRQRPLF DWWULEXWHYV +RXVLQJ ZLOO EH DOORZHG LQ D PLI[H

7KH PDMRULW\ RI QHZ UHVLGHQWLDO GHYHORSPHQW ZLWK WKH H[FH
$O0OHQ DQG 6LHUUD ODGUH LV OLNHO\ WR RFFXU LQ WKH IRUP RI VPI
PLIHG XVH FRQ¢JXUDWLRQ ZKHUH DSDUWPHQWY DUH ORFDWHG LQ VI
VWUHHW OHYHO VKRSV DQG RU RI¢FHV 7KHVH DUH OLNHO\ WR RFFXL
&LW\ /DPDQGD 3DUN &ROOHJH DQG *ROG /LQH VXE DUHDV $V EXLC
DJH DQG RSSRUWXQLWLHY DUH SURYLGHG WKURXJK WKH 6SHFL¢F 301
VROXWLRQV DQG EHDXWL,{FDWLRQ RI WKH VWUHHW HQYLURQPHQW L
EHFRPH HFRQRPLFDOO\ YLDEOH 7KH GHQVLW\ IRU PL[HG XVH UHVLC
GX DF LQ WKHVH DUHDV 30HDVH UHIHU WR WKH ODQG XVH UHJXODWL
LQGLYLGXDO VXE DUHDYV




EADODSWHU 9

+LJK '"HQVLW\ 5HVLGHQWLDO

+LJKHU GHQVLW\ UHVLGHQWLDO GHYHORSPHQW LV IHDVLEOH LQ SW%WR@&»(KH VSHI
ZKHUH ODQG YDOXHV ZLOO VXSSRUW WKH FRQVWUXFWLRQ RI VWUXFWX&43“SDUNLQJ WR
GHQVLWLHV 7KLV W\SH RI KRXVLQJ LV PRVW GHVLUDEOH DQG IHDVLEOH B GHVLIJQDWHG
ZKHUH H[LVWLQJ GHYHORSPHQW SDWWHUQV DOORZ EXLOGLQJ LQWHQVLWE®HY DQG EXLOG
W R IHHW VLPLODU WR WKRVH DOORZHG LQ WKH &HQWUDO 'LVWULFW 5HVLGHQWLCE
WKLV FRQ¢JXUDWLRQ DUH GLUHFWHG WR FRQWDLQ D PL[ RI UHWDLO FRPPHUFLDO DQG
WKH VWUHHW OHYHO ZLWK UHVLGHQWLDO XQLWV LQ XSSHU ARRUV BWUXFWXUHG SDU!
UHGXFWLRQV DW WUDQVLW QRGHV LV GLUHFWHG WR VXEWHUUDQHDQ DQG JURXQG Al
EHKLQG VWUHHW IURQWLQJ UHWDLO FRPPHUFLDO DQG RI¢FH XVHV 5HVLGHQWLDO X
JURXQG ARRU PD\ EH SHUPLVVLEOH LI WKH UHVLGHQWLDO XQLWY DUH ORFDWHG LQ QRQ \
ORFDWLRQV 7KH GHQVLW)\ IRU UHVLGHQWLDO SURMHFWY DW WUDQVLW QRGHV ZLOO EH
UHIHU WR WKH /DQG 8VH 5HJXODWLRQV 7DEOH IRU UHVLGHQWLDO GHQVLWLHV IRU LQ¢
DUHDV

$IIRUGDEOH +RXVLQJ

BURYLVLRQ RI DIIRUGDEOH KRXVLQJ LV D FKDOOHQJH IRU PRVW FLWLHY DQG RQH WKDW
3DVDGHQD UHFRJQL]JHV DV D FULWLFDO LQJUHGLHQW WR EXLOGLQJ VXFFHVVIXO DQG VXV
HQYLURQPHQWY 7R LQVXUH DOO RSSRUWXQLWLHV DUH H[DPLQHG WR FUHDWH DIIRUGEL
3DVDGHQD HQDFWHG DQ ,QFOXVLRQDU\ +RXVLQJ 2UGLQDQFH ZKLFK LQ VXPPDU\ UHTX
GHYHORSPHQWV RI RU PRUH UHVLGHQWLDO XQLWV WR PDNH D PLQLPXP RI RI W
XQLWYV DIIRUGDEOH WR ORZ DQG PRGHUDWH LQFRPH KRXVHKROGY 30HDVH UHIHU WR
LQFOXVLRQDU\ KRXVLQJ RUGLQDQFH IRU GHWDLOV 7KLV SROLF\ LV LQ HIIHFW IRU WKH
%RXOHYDUG 6SHFL¢F 30DQ DUHD DV ZHOO 'XH WR H[LVWLQJ GHYHORSPHQW DQG WKH
QDWXUH RI WKH 6SHFL¢F 30DQ DUHD D JRRG SRUWLRQ RI QHZ UHVLGHQWLDO GHYHORSPH
EH FRPSRVHG Rl VPDOOHU LQ¢s;00 SURMHFWY SRWHQWLDOO\ LQ OHVV WKDQ XQLW LQFU

7TKHUH DUH KRZHYHU D QXPEHU RI RSSRUWXQLWLHV IRU LQ{O0OO0 UHVLGHQWLDO SURMHFEWYV
XS WR GX DF LQ WKH /DPDQGD 3DUN DQG OLG &LW\ VXE DUHD DQG KLJK GHQVLW\ UHVLC
SURMHFWY ZLWK GHQVLWLHYVY XS WR GX DF DW wubDQVLW QRGHV ZKHUH D VXEVWDQWL
XQLWYV ZRXOG EH VXEMHFW WR WKH ,QFOXVLRQDU\ +RXVLQJ 2UGLQDQFH




GDODUGV
7KH ,QFOXVLRQDU\ +RXVLQJ 2UGLQDQFH UHFRJQL]JHV WKH QHHG \

LOQFHQWLYHV WR GHYHORSLQJ DITRUGDEOH KRXVLQJ 7KLV VSHFL¢F
WKHVH LQFHQWLYHY DQG UHFRPPHQGYV SXUVXLW RI DQ DJJUHVVLYH

DIIRUGDEOH WKUHVKROG ZLWKLQ WKH 6SHFL¢,¢F 30DQ DUHD $GGI
EH FRQVLGHUHG E\ WKH &LW\ IRU KRXVLQJ SURMHFWY RI OHVV WKDC



EADSWHU 9
' '(9(/230(17 67%$1'$5'6

,Q FRQFHUW ZLWK VWUHHWVFDSH EHDXWL¢{(FDWLRQ DQG RWKHU SXE%
IRU WKH 6SHFL¢,¢F 30DQ $UHD GHYHORSPHQW VWDQGDUGV IRU SULYDW
UHLQIRUFH WKH GHVLUHG XUEDQ LPDJH LQ WKH VWXG\ DUHD 7KH\ DUH DEBBYR LOQWHQGHG
RYHUDOO DHVWKHWLF DSSHDUDQFH DQG WR VHUYH DV DQ LOQFHQWLYH WR UHLQYHVW I[
SULYDWH SURSHUW\ )XWXUH GHYHORSPHQW VKDOO FRQIRUP WR WKH *HQHUDO &RPPHL
ODQG XVH RU RWKHU DSSOLFDEOH ]J]RQLQJ UHJXODWLRQV DQG GHYHORSPHQW VWDQG!
RWKHUZLVH QRWHG LQ WKH IROORZLQJ VHFWLRQV 7KH H[LVWLQJ IRRW VHSDUDWLRQ

EHWZHHQ WDNH RXW UHVWDXUDQW XVHV VKDOO QRW DSSO\

7KH 30DQ UHFRPPHQGYV PDLQWDLQLQJ WKH IRRW VWUHHW IURQWLQJ VHWEDFN LQ DOO
+RZHYHU WKH WUHDWPHQW RI WKHVH VHWEDFN DUHDV YDULHV GHSHQGLQJ RQ WKH VXE C
WKH OLG &LW\ &ROOHJH /REXVW WR &RUVRQ 6WUHHW LQ WKH *ROG /LQH DQG /DPDQGD
DUHDV WKH VHWEDFN VKRXOG EH LQFRUSRUDWHG LQWR WKH VLGHZDON DUHD DQG WUHD
IXUQLVKLQJV WUHHV DQG EH XVHG IRU SOD]D DQG H[SDQGHG VLGHZDON DUHDV :LWKLQ

DQG &KLKXDKXLWD WKH VHWEDFN VKRXOG EH ODQGVFDSHG WR KHOS VFUHHQ SDUNLQJ
WKH VWUHHW HGJH

W LV LPSRUWDQW WR QRWH WKDW DOO PRGL{FDWLRQV WR GHYHORSPHQW VWDQGDU
VXEVHTXHQW WR WKH DSSURYDO RI WKLV SODQ VKDOO VXSHUVHGH WKLV SODQ 7KLV LQF
WR WKH =RQLQJ &RGH 1R DPHQGPHQWYV WR WKH 6SHFL¢F 30DQ ZLOO EH QHHGHG IRl
PRGL,{FDWLRQV

7KH IROORZLQJ VXSSOHPHQWDO GHYHORSPHQW VWDQGDUGY ZLOO DSSO\ WR HDFK VXE D




OLG &LW\
,Q JHQHUDO WKH OLG &LW\ VXE DUHD LV D WUDQVLWLRQ JRQH IURP

&HQWUDO 'LVWULFW WR WKH VXEXUEDQ TXDOLWLHV IRXQG LQ WKH HI
,Q WKLV DUHD D PL[ RI XVHV LQFOXGLQJ KLJK GHQVLW\ UHVLGHQWLD
RlI¢FH ZLWK VWUXFWXUHG SDUNLQJ LV DOORZHG 'HYHORSPHQW VWD
DSSO\ LQ WKLY DUHD 1HZ GHYHORSPHQW VKRXOG JHQHUDOO\ EH VHW
SURSHUW\ OLQH ZLWK WKH VHWEDFN DUHD PDGH DYDLODEOH IRU Z
EXLOGLQJ HQWULHY DQG RWKHU KDUGVFDSH HOHPHQWYV 3DUNLQJ
WKH UHDU RU VLGH RI EXLOGLQJVY DQG VFUHHQHG IURP SXEOLF YLH.
DOOH\V RU DGMDFHQW VLGH VWUHHWY ZKHUHYHU SRVVLEOH % XLO
WR IHHW $GDSWLYH UHXVH RI KLVWRULF VWUXFWXUHY ZLOO EH JU
VWDQGDUGYV IRU SDUNLQJ ODQGVFDSLQJ ORDGLQJ DQG RWKHU VLWI
IROORZLQJ WDEOH RXWOLQHV DGGLWLRQDO GHYHORSPHQW VWDQGD!

XS WR

([DPSOH RI VWUHHW VHFWLRQ LQ OLG &LW\







&ROOHJH 'LVWULFW

7KH &ROOHJH 'LVWULFW VXE DUHD LV LOQOWHQGHG WR DFFRPPRGDWH V
XS WR D PD[LPXP KHLJKW RI IHHW 7KLYV OHVV LQWHQVH JRQH HI
SURYLGH IRU VWUHHW IURQWDJH FRPPHUFLDO XVHV SUHIHUDEO\ 3DF
UHVLGHQWLDO RQ VHFRQG ARRUYV 1HZ GHYHORSPHQW VKRXOG JHQ
IURP WKH IURQW SURSHUW\ OLQH ZLWK WKH VHWEDFN DUHD PDGH D
PLQL SOD]DV EXLOGLQJ HQWULHV DQG RWKHU KDUGVFDSH HOHPHQ
WR WKH UHDU RI EXLOGLQJV ZLWK DFFHVV IURP SDUDOOHO DOOH\ZD
3DUNLQJ ORWYV YLVLEOH IURP WKH VWUHHW VKRXOG EH VFUHHQHG ZL'
FDQRS\ WUHHYV







SRXWH

7KH 5RXWH VXE DUHD ZLOO SURYLGH DOORZDQFHV IRU XVHV WKDW
ORFDWHG LQ IURQW DQG WR WKH VLGHV RI EXLOGLQJY SURYLGHG
ZLWK ODQGVFDSLQJ DQG WUHHYV 7KH TURQW VHWEDFN ZLOO EH ¢Y
OLQH LQ WKLV VXE DUHD 7KH VHWEDFN DUHD VKRXOG EH KHDYLO\ O
EXITHU EHWZHHQ WKH VLGHZDON DQG DGMDFHQW VLWH LPSURYHPHQ
D PD[LPXP RI IHHW DQG SUHGRPLQDQWO\ RQH DQG WZR VWRU\ FR
UHTXLUHPHQWY ZLOO EH SHU 6HFWLRQ RI WKH =RQLQJ &RGH

UHSDLU IXQFWLRQV VKRXOG EH ORFDWHG ZLWKLQ HQFORVHG EXLOG]
ORFDWHG WR WKH UHDU ZLWK DFFHVV IURP DGMDFHQW VLGH VWUHF
VWUXFWXUHVY VKRXOG EH KHDYLO\ VFUHHQHG ZLWK ODQGVFDSLQJ







*ROG /LQH

,Q WKH *ROG /LQH VXE DUHD EHWZHHQ &RORUDGR %RXOHYDUG DQG
GHYHORSPHQW VWDQGDUGYV IROORZLQJ WKH H[LVWLQJ 50 5HIJXOD
:DOQXW 6WUHHW DQG &RUVRQ 6WUHHW D WUDQVLW QRGH LV GH\
FRPPHUFLDO UHWDLO DQG RI¢(FH DQG UHVLGHQWLDO XVHV DUH D
PD[LPXP EXLOGLQJ KHLJKW LQ WKLV WUDQVLW QRGH ZLOO EH IHHW
SHU FRGH ZLWK WKH H[FHSWLRQ RI WKH WUDQVLW QRGH EHWZHHQ
ZKHUH SDUNLQJ UHTXLUHPHQWY DUH UHGXFHG SHUFHQW SDUNL
WR WKH UHDU DQG RU VLGH RI EXLOGLQJYV VFUHHQHG ZLWK ODQG
DGMRLQLQJ VLGH VWUHHW RU OLPLWHG GULYHZD\ DFFHVVHV %HWZ
FRPPHUFLDO GHYHORSPHQW RI WZR WR WKUHH VWRULHV LV DOOR.
EXLOGLQJ FRQ¢(¢JXUDWLRQ WR DOORZ VHFRQG VWRU\ GHFNV DQG VWU
\DUG VHWEDFN







/IDPDQGD 3DUN

6SHFLDO DWWHQWLRQ VKRXOG EH SDLG WR WKH FUHDWLRQ RI WK
SQHLJKERUKRRG ~ 7KLV ZLOO EH DFFRPSOLVKHG WKURXJK WKH DSSOL|
DQG GHYHORSPHQW VWDQGDUGV :LWKLQ WKLV VSHFLDO DUHD D E
DQG ZLOO IROORZ WKH &* 'LVWULFW GHYHORSPHQW VWDQGDUGYV
LQWHUVHFWLRQV DQG PLG EORFN FURVVLQJV LQ FRQMXQFWLRQ ZLW]|
FRPSDWLEOH KDUGVFDSH PDWHULDOV FUHDWH VSDFH IRU EURDG VI
DQG EXLOGLQJ HQWULHV

OD[LPXP EXLOGLQJ KHLJKW ZLOO EH IHH
VWUHHW OHYHO RI UHWDLO DQG WKH SRWHQ
VWRULHV Rl UHVLGHQWLDO DQG RU RI¢FH
DERYH 8SSHU ARRUV VKRXOG EH VWHSSHC
WKH VWUHHW WR DOORZ OLJKW DQG DLU W
DIIRUG PRXQWDLQ YLHZV $00 SDUNLQJ O
ORFDWHG EHKLQG EXLOGLQJV DQG DQ\ SXEC
LQ WKH SDUNLQJ GLVWULFW VKDOO EH \
SXEOLF YLHZ OLEHUDOO\ ODQGVFDSHG DQ
DGHTXDWHO\ SODQWHG ZLWK SDUNLQJ ORW
UHXVH RI KLVWRULF VWUXFWXUHY ZLOO EH .
ZKHQ DSSO\LQJ VWDQGDUGYV IRU SDUNLQJ

ORDGLQJ DQG RWKHU VLWH GHYHORSPHQW \







&KLKXDKXLWD

6SHFLDO DWWHQWLRQ ZLOO EH SDLG WR

VWUHHWVFDSH LPSURYHPHQWY ZLWKLQ W
WR EHDXWLI\ DQG VRIWHQ WKH ODUJH VF
UHWDLO XVHV DQG DXWR GHDOHUVKLSV )
VHWEDFNV ZLOO EH UHTXLUHG LQ WKLV
FRQWLQXRXV VWULS RI ODQGVFDSH EHWZHF
DQG DGMRLQLQJ SDUNLQJ DQG RU VWUXF
PD[LPXP EXLOGLQJ KHLJKW ZLOO EH I H b
VXE DUHD ZLWK SDUNLQJ ORFDWHG LQ WK
RU UHDU ORFDWLRQV $ KHLJKW RI XS \
EH DOORZHG LQ WKH WUDQVLW QRGH $0C
VKDOO EH VFUHHQHG ZLWK ODQGVFDSLQJ D
SODQWHG ZLWK SDUNLQJ ORW WUHHV

DQG YHKLFOH UHSDLU XVHV VKRXOG EH
HQWLUHO\ ZLWKLQ HQFORVHG EXLOGLQJV
DUHDV FRPSOHWHO\ VFUHHQHG IURP SXEO
DGHTXDWH ODQGVFDSLQJ DQG RU FRPSDWL



&KLKXDKXLWD

rf N



JDOG EVH

OO G LOUG V

( 5(129%$7,216 $1' 0$,17(1$1&(

, QWHQW

'LWKLQ WKH SURMHFW DUHD WKHUH DUH PDQ\ EXLOGLQJV ZKLFK K
WR GLVWLQJXLVK WKHP IURP RWKHU EXLOGLQJV J)DFDGH XSJUDGHYV
FDQ PDNH D GUDPDWLF GLIITHUHQFH LQ WKH DWWUDFWLYHQHVY DQG
SURSHUW\ 7KH IROORZLQJ GHVLJQ H[DPSOHV DUH VXJJHVWHG DV DQ
LQ UHQRYDWLQJ EXLOGLQJ IDFDGHYV ZLWKLQ WKH SURMHFW DUHD

7KH VNHWFKHYVY LOOXVWUDWH WKH JXLGHOLQHV IRU EXLOGLQJ FKDUI
ZDOOV DQG URRIV 7KH LOOXVWUDWLRQV DUH LQWHQGHG WR SUHVH
SURSHUW\ RZQHUV +RZHYHU WKHVH GUDZLQJY DUH QRW WR EH LQW
RU RQO\ GHVLJQ VROXWLRQ RI UHQRYDWLQJ D SDUWLFXODU EXLOGLC

%XLOGLQJV WKDW DUH QRW FXUUHQWO\ LQ FRPSOLDQFH ZLWK W
HQFRXUDJHG WR LPSOHPHQW WKHP E\ ¢UVW XWLOL]JLQJ VLPSOH F|
SDLQWLQJ LQFRUSRUDWLQJ DSSURSULDWH VLIQDJH DQG OLJKWLQJ

5SHFRPPHQGDWLRQYV
ODLOQWHQDQFH DQG UHSDLU RI EXLOGLQJY SXEOLF VLGHZDON
SURPRWLQJ D VDIH DQG FOHDQ DSSHDUDQFH WKDW ZLOO SURM
IRU WKH VSHFL¢F SODQ DUHD

3DLQWHG DQG VWDLQHG VXUIDFHVY VKRXOG EH FOHDQHG UHJX!

NXVLQHVY RZQHU DQG WHQDQW RU PHUFKDQW VKRXOG VZHH
UHJXODUO\ DURXQG WKHLU EXLOGLQJV

2ZQHUV RI YDFDQW ORWYVY VKRXOG FXW ZHHGV DQG HOLPLQEL
EDVLV

6WRUHIURQW UHSDLUV VXFK DV ROG FUDFNHG ZLQGRZV FUD
SDLQW EURNHQ ZLQGRZV GDPDJHG VLIQV HWF VKRXOG EH |



OHWDO ZLQGRZV DQG GRRUV DUH WR EH WUHDWHG IRU
SHUPDQHQW FRORU

$ZQLQJV VKRXOG EH UHJXODUO\ PDLQWDLQHG DQG NH
VWDLQV ODLQWHQDQFH VKRXOG EH LQ DFFRUGDQFH
FDUH LQVWUXFWLRQV

:KHQ PHWDO VHFXULW\ EDUV DUH XVHG WKH\ VKRXO
VLGH RI WKH EXLOGLQJ IDoDGH

rf N\



GOUGV

H +H+ +H +H

% ()25(

5HLQIRUFH UK\WKP RI WKH EXLOGLQJ E\ HPSKDVL]LQJ FROXPQV DQG H[WHQGLQJ
$GG VKDGRZ GLPHQVLRQ E\ EXLOGLQJ RXW FROXPQV DQG SURYLGLQJ SDUDSHW [
BURYLGH VFUHHQLQJ IRU EODQN ZDOOV ZLWK ODQGVFDSLQJ DQG SODQWHU ER[H
8VH FRORU WR HPSKDVL]H EXLOGLQJ IRUP DQG IXQFWLRQ DQG WR VRIWHQ RYHU

$)7(5



% ()25(
3RWHQWLDO ,PSURYHPHQW <DPDKD VWRUH

t 1HZ WUHOOLV SURYLGHV QHHGLQJ VKDGLQJ DQG LQFRUSRUDWHYV K
LQWHULRU

t 3URYLGH HQWUDQFH DW VWUHHW HOHYDWLRQ WR VWUHQJWKHQ EX H
LQYLWDWLRQ WR SDVVHUV E\

t $GG KXPDQ VFDOH WR EXLOGLQJ ZLWK SDUDSHW FDS VWRQH FROXPQ

t 3URYLGH ODQGVFDSLQJ DQG VLWH ZDOOV DURXQG SDUNLQJ DUHD 5
SDUNLQJ ORW ZDOO

t 1HZ VLJQ UHGXFHG LQ VL]H WR UHAHFW EHWWHU
SURSRUWLRQV DQG FKDUDFWHU RI WKH IDFDGH

$)7(5

rf N\
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,Q WKH &LW\ &RXQFLO DGRSWHG WKH *HQHUDO 30DQ 'HVLJQ 2EMHFWLYHV DQG 3ULQ]
JXLGH GHYHORSPHQW DQG PDNH EXLOGLQJVY DQG RSHQ VSDFHV WKDW DUH SODFH VSHF
HVWDEOLVKLQJ FRQGLWLRQV WKDW JLYH FRQVLVWHQF\ WR WKH LPDJH RI WKH &LW\ 7KHL
SXUSRVH LV WR DFKLHYH D FRKHVLYH &LW\ WKDW SURYLGHV LQWHUHVW DQG DPHQLW\ IR

7KH GHVLJQ SULQFLSOHV DGRSWHG E\ WKH &LW\ DUH VXPPDUL]JHG DV IROORZV

*XLGLQJ 3ULQFLSOHV

(QKDQFHG (QYLURQPHRMHFWY VKRXOG EH VKDSHG WR LPSURYH WKH HQYLURQPHQW
IRU WKH SXEOLF DQG EXLOGLQJV RSHQ VSDFHV DQG VWUHHWY LQFOXGLQJ KLVWRUI
VKRXOG EH FDUHIXOO\ GHVLJQHG WR VXSSRUW WKH GLVWLQFWLYHQHVV RI ORFD
UHJLRQV +LVWRULF EXLOGLQJV VKRXOG EH UHKDELOLWDWHG

+XPDQ 9DOXHMAMXLOGLQJVY DQG SODFHV VKRXOG VHUYH DV LQGLFDWRUV RI KXPDQ YDOX
UHAHFWLQJ FRQFHUQV RI WKH EXLOGHUV DQG FRQFHUQV IRU ZHOO EHLQJ RI FLWL]H
DV FXOWXUDO YDOXHV %XLOGLQJV VKRXOG EH DFFRPPRGDWLQJ LQVSLULQJ FRPI
HQGXULQJ LQYLWLQJ DQG VKRXOG VXVWDLQ DWWHQWLRQ

,PDJLQDWLRQ DQG &UHDWIGHOML\QHY VKRXOG EH VWUXFWXUHG WR HQFRXUDJH
FUHDWLYH UHVSRQVH DW PDQ\ VFDOHV DQG RQ WKH SDUW RI WKH YDULRXV SHRS
FXOWXUHV LQYROYHG LQ GHVLJQLQJ DQG PDNLQJ SODFHV DQG WKHLU FRQVWLWXHQ\




| wveso weenoion

7TKHVH &LW\ZLGH 'HVLJQ 3ULQFLSOHYV DQG &ULWHULD DUH SUHVHQWF
WKURXJKRXW WKH FRPPXQLW\ DQG DUH LQWHQGHG WR DFKLHYH WKF

¥ %XLOGLQJVY DQG ODQGVFDSHV SDUWLFXODU WR 3DVDGHQD2GHVL
VHWWLQJV DQG HQKDQFH WKH FRPPXQLW\YV XQLTXH FKDUDFWHU

¥ "HYHORSPHQW SURMHFWYV WKDW FRQWULEXWH WR DQ LGHQWL¢DI
SODFH WKDW LV ERWK YLVXDOO\ DSSHDOLQJ DQG FRPIRUWDEOH

¥ &UHDWLYH DUFKLWHFWXUDO VROXWLRQV WKDW DFNQRZOHGJH W
GLUHFW PLPLFU\ RI KLVWRULFDO VW\OHV

7KH SULQFLSOHVY DQG FULWHULD DUH ZULWWHQ WR SURPRWH GHVLUD
WR DOO GHYHORSPHQW SURMHFWYVY VXEMHFW WR GHVLJQ UHYLHZ DQG
GHWDLOHG GHVLJQ JXLGHOLQHV IRU D SDUWLFXODU SURMHFW W\SH F
)LQDOO\ WKH\ VKRXOG HVWDEOLVK D GLDORJXH EHWZHHQ GHVLJQHI
FRPPXQLW\




$ &20081,7< &+3$5%&7(5
St Pl
*XLGHOLQH SURPRWH &RPSDFW '"HYHORSPHQW 3DWWHU

)

, QWHQW

&UHDWLQJ DWWUDFWLYH DQG YLEUDQW XUEDQ HQYLURQPHQWYV LV IDFLOLWDWHG E\

SHRSOH EXLOGLQJV DQG DFWLYLW\ LQ FORVH SUR[LPLW\ &RPSDFW GHYHORSPHQW VXSS
HFRQRPLF YLWDOLW\ SURYLGHV HDV\ ZDONDEOH FRQQHFWLRQV EHWZHHQ GHVWLQDWLR
VWUHHW DFWLYLW\ DQG SURYLGHV VSDWLDO GH¢{¢QLWLRQ WR DQ DUHD ,Q RWKHU ZR
GHYHORSPHQW SDWWHUQV KHOS WR FUHDWH OLYDEOH SXEOLF UHDOPV W IROORZV WKI
WR SODQ IRU (DVW &RORUDGR %RXOHYDUG DV D FRPSDFW DQG GHQVHO\ GHYHORSHG
EXVLQHVVHV DQG QHLJKERUKRRGV LQ WKH &LW\

SHFRPPHQGDWLRQV
SHLQIRUFH WKH VSDWLDO GH¢{QLWLRQ DQG VRFLDO YLWDOLW\ RI VWUHHWY DQCGC

SXEOLF VSDFH WKURXJK FRPSDFW GHYHORSPHQW SDWWHUQV

BURYLGH VXI¢FLHQW EXLOGLQJ KHLJKW DQG PDVV WR VSDWLDOO\ GH¢(¢QH SXEOLF V
VSDFHYV




HVLIQ *XLGCHOLOHYV
*XLGHOLQH BS5RXWH $UFKLWHFWXUDO 6W\OH

, QWHQW

URPRWH FUHDWLYH GHVLJIJQV IRU QHZ FRQVWUXFWLRQ DGGLWLRC
DOWHUDWLRQV WKDW UHLQWHUSUHW VRPH RI WKH WUDGLWLRQV RI |
WKH TV WKURXJK WKH HDUO\ 1V

5SHEFRPPHQGDWLRQV
'HVLJQ IHDWXUHV WKDW FRXOG EH LQFOXGHG LQ VXFK UHL
6WUHDPOLQH ORGHUQ RU $UW 'HFR WDNH RXW ZLQGRZV QHDL
FDQRSLHV DQG ZDOOV WKLQ KRUL]JRQWDO FDQRSLHV RYHU V
REOLTXH DQJOHV S\ORQ VLJQV GHVLJQHG DV SDUW RI WKH DL
DV GHVLJQ IHDWXUHV QHRQ VLJQV DQG LFRQ VLJQV 6XFK
HVSHFLDOO\ HQFRXUDJHG LQ WKH 5RXWH 6XE $UHD

3211 WKH VKHOI” RU 3FKDLQ" FRUSRUDWH DUFKLWHFWXUH DQG
UHFRPPHQGHG IRU QHZ GHYHORSPHQW DORQJ (DVW &RORUD(
SURMHFW VKRXOG VWULYH WR DFKLHYH WKH XQLTXH WKHPH R




EADSWHU 9,

% 675((7 (19,5210(17

Wc"l‘”"“’wm&%
*XLGHOLQH , QWHJIJUDWH 3XEOLF SULYDWH 6SDFH $W 6W HW (GJH
.QWHQW

$V SULPDULO\ D SXEOLF UHDOP WKH VWUHHW VKRXOG SURYLE@H D VDIH DWWUDFWLYH
HQYLURQPHQW IRU DOO XVHUV &RRUGLQDWLQJ WKH GHVLJQ DQ|c DSSHDUDQFH RI ERWK V
DQG VLGHZDONV FDQ XQLI\ WKH VWUHHWVFDSH DSSHDUDQFH DV ZHOO DV FRPPFXQLF
GLVWLQFWLYH SHGHVWULDQ DQG YHKLFXODU VSDFHV 6HH FKIPSWHU 6WUHHWVHDSH ¢
DQG 3XEOLF ,PSURYHPHQWYVY IRU UHFRPPHQGDWLRQV IRU WKH VIWUHHW HQYLURQPHQW

SHFRPPHQGDWLRQV
3DUNLQJ ORWV DUH HQFRXUDJHG RIlI (DVW &RORUDGR %YRXOHYDUG :KHQ §DUNL
SURSRVHG DW WKH VWUHHW HGJH D ODQGVFDSHG EXIIHJ VKRXOG EH FDUHIX0O\ ¢
LQ RUGHU WR PLQLPL]H YLVXDO LPSDFW IURP WKH VWUHHW DQG VLGHZDON

%XLOGLQJY RULHQWHG FORVH WR WKH VLGHZDON VKRXYOG KDYH LQYLWLQYJ DQG
HOHYDWLRQV WR VWUHQJWKHQ WKH UHWDLO LPDJH RI WKH SURMHFW DUHD




HVLIQ *XLGCHOLOHYV

& 6,7( 3/$11,1* $1' '(6,*1

*XLGHOLQH (QFRXUDJH ,QWHJUDWHG 6LWH 30DQQLQ

, QWHQW

1HZ GHYHORSPHQW DORQJ (DVW &RORUDGR %RXOHYDUG VKRXOG FRC
DPRQJ DGMDFHQW ODQG XVHV WKH WUDYHO ZD\ DQG SHGHVWULDQ
WR WKH DUUDQJHPHQW RI EXLOGLQJV SDUNLQJ ZDONZD\V ODQGYV
D VLWH 7KH VFDOH RI EXLOGLQJV DQG WKH VL]H RI RXWGRRU VSD
SDUNLQJ HWF VKRXOG EH GHVLJQHG WR HQFRXUDJH SHGHVWULDQ X
SHGHVWULDQ HQYLURQPHQW

SHFRPPHQGDWLRQV
$YRLG ODUJH EODQN ZzDOOV DGMDFHQW WR VWUHHW IURQWDJ}

2Q ODUJHU VLWHY IRFDO SRLQWY VKRXOG EH GHYHORSHG W
RI LGHQWL{FDWLRQ 30D]DV ODQGVFDSH IRXQWDLQV DUWZ
FKDQJHV LQ SDYHPHQW OHYHOV DQG EXLOGLQJ YHUWLFDO IH
WR FUHDWH IRFDO SRLQWYV RI LGHQWLW\

/IRFDWH DQG RULHQW EXLOGLQJV WR SRVLWLYHO\ GH¢{QH SXEC
VXFK DV SXEOLF SOD]DV PDLQWDLQ D FRQWLQXRXV EXLOGLQJ
OLPLW VSDWLDO JDSV WR WKRVH QHFHVVDU\ WR DFFRPPRGDW}
DFFHVYV

(QFRXUDJH UHFHVVHG PDLQ EXLOGLQJ RU VKRS HQWUDQFH
WUDGLWLRQDO :*PDLQ VWUHHW"™ GHVLJQ WKDW LV LQYLWLQJ C
DQG RU UHWDLO FRQWLQXLW\




'XH WR WKH KLJK YLVLELOLW\ RI FRUQHU SURSHUWLHY H[WUD FDUH VKRXOG EH
EXLOGLQJ ORFDWLRQ DQG DUWLFXODWLRQ &RUQHU EXLOWW% KDY H
DUFKLWHFWXUDO IHDWXUHV WR DQFKRU WKHLU ORFDWLRQ ZKHQ®¥HU SRVVLEOF
DOORZLQJ VLJKW OLQHV DW FRUQHUYV o0

(VWDEOLVK FOHDU SHGHVWULDQ FRQQHFWLRQV RQ VLWH WKDW DUH ZHOO PDU
JUDFLRXV GLUHFW SHGHVWULDQV IURP VXUIDFH RU VWUXFWXUHG SDUNLQJ WR E
VWUHHWYV DQG SXEOLF VSDFHYV

SBHGHVWULDQ OLQNDJHV WR QHDUE\ QHLJKERUKRRGY DQG RWKHU FRPPHUFLDO SUF
LQ FORVH SUR[LPLW\ VKRXOG EH SURYLGHG ZKHQHYHU DSSURSULDWH DQG IHDVLE

%XII1HU DGMDFHQW VHQVLWLYH ODQG XVHV IURP XQGHVLUDEOH LPSDFWV WKDW PD\
IURP D VLWH EXIIHUV PD\ EH ODQGVFDSH DQG RU DUFKLWHFWXUDO LQ FKDUDFWH




HVLIQ *XLGCHOLOHYV

*XLGHOLQH 6LWH 30D]DV DQG &RXUW\DUGV WR
&UHDWH &RPIRUWDEOH 2XWGRRU 6SDFHYV

,QWHQW

7KH VRFLDO OLIH RI WKH %RXOHYDUG FDQ EH HQKDQFHG E\ WKF
FRXUW\DUGV 7KHVH RXWGRRU VSDFHV SURPRWH VRFLDO JDWKHU
SODFHV WR UHVW LQ WKH XUEDQ HQYLURQPHQW LQ FRPIRUWDE
FRXUW\DUGYV DUH WUDGLWLRQDO LQ 3DVDGHQD 7KH ORFDWLRQ

FRXUW\DUG RU JDUGHQ PXVW EH FDUHIXOO\ FRQVLGHUHG LQ UHC

SHFRPPHQGDWLRQV
$GGLWLRQDO VHWEDFNV PD\ EH SURYLGHG IRU SRUWLRQV
WR SURYLGH VPDOO SOD]DV HQWU\ QRRNV DQG RXWGRRU
VWUHHW 6XFK VHWEDFNVY VKRXOG EH SURYLGHG LQ RUGHL

DQG URRWYV RI PDWXUH VWUHHW WUHHYV

(QFRXUDJH WKH SUHVHQFH RI ZHOO GH¢{¢QHG RXWGRRU VS

SOD]DV LQWHULRU FRXUW\DUGVY SDWLRV WHUUDFHV D(
HVSHFLDOO\ HQFRXUDJHG LQ DVVRFLDWLRQ ZLWK PDMRU G

ODNH SOD]DV DQG FRXUW\DUGV FRPIRUWDEOH IRU KXPDQ
LQWHUDFWLRQ VWDQGLQJ VLWWLQJ WDONLQJ HDWLQJ

&UHDWH D SOHDVDQW PLFURFOLPDWH LQFOXGLQJ VKDGH
DFFHVV WR ZLQWHU VXQOLJKW ORFDWH VHDWLQJ ZLWK FF
VXQ DQG VKDGH

ODNH XVH RI ZDWHU DV D GH¢{QLQJ HOHPHQW LQ WKH ODQG
IRXQWDLQ PD\ SURYLGH WKH IRFDO SRLQW RI D FRXUW\DUC




*XLGHOLQH &RQWURO $FFHVV &LUFXODWLRQ DQG

, QWHQW
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3DUNLQJ LV D FULWLFDO GHVLJQ FRPSRQHQW IRU WKH (DVW &RO
3DUNLQJ PXVW EH FRQYHQLHQW WR WKH EXVLQHVVHV EHLQJ VH
HI¢FLHQW DFFHVYVY IURP DGMRLQLQJ VWUHHWY 7KH SRUWLRQ RI D
VKRXOG EH NHSW WR D PLQLPXP DV ORQJ DV DGHTXDWH VWRUDJH
SODQQLQJ VKRXOG QRW EH GULYHQ E\ WKH QHHG IRU SDUNLQJ EX
LOWR DQ RYHUDOO FRQFHSW WKDW SURYLGHYVY DGHTXDWH DWWURQ
SHGHVWULDQ DQG ELF\FOH DFFHVV DV ZHOO ,W LV LPSRUWDQW W H

RUDGR %RXOHY
UYHG DQG SUR
EXLOGLQJ VLWH
RI YHKLFOHV L
W UDWKHU VKR
FWLYH ODQGVF
DW RYHIUIUZKHQP

DUG 6 S
YLGH \
GHYRYV
SURY
OG EH
DSLQJ
LQJ YL

Rl SDUNHG FDUV EH PLQLPDO DQG WKDW SDUNLQJ HQWUDQFHYV QRW

I QWHUUXSW S

HGHVW

FRQWLQXLW\ 3DUNLQJ DUHDV VKRXOG EH ORFDWHG DW WKH UHDU

5SHFRPPHQGDWLRQV

SDUFHOV WKDW LQFOXGH SDUNLQJ DQG EXLOGLQJV VKRXOG
EHWZHHQ DXWRPRELOH DQG SHGHVWULDQ FLUFXODWLRQ Z
DGMDFHQW SURSHUWLHY DQG DFWLYLWLHYV

R

SURYLGH FRKH

EXLOGLQJV 4

LWKLQ WKH VLW

KHQHY

LYH L
H DQG

6LWH VXUIDFH SDUNLQJ ORWY EHKLQG EXLOGLQJV RU LQW
IURQW DQG SUHIHUDEO\ QRW WR WKH VLGH RI D EXLOGLQJ L
LPSRUWDQWO\ VXUIDFH SDUNLQJ LV QRW WR EH ORFDWHG

KHQ SDUNLQJ PXVW RFFXUV DW WKH VWUHHW HGJH VFUHHQ YLHZV RI
IURP SXEOLF YLHZ DQG DGMDFHQW VHQVLWLYH ODQG XVHV

VFUHHQLQJ

D X
LQFOXGLQ

IRU SDUNLQJ JDUDJHV GHQVH SODQWLQJ DQG QRZ SUR/,OH ZD(

HULKU WK D EOUO
Q UHODWLRQ WHF
DW D VWUHHW F

REN C
WKH
RUQHU

WRPRE
] DGH-
oV DU

DQ HIITHFWLYH VFUHHQ IRU VXUIDFH SDUNLQJ

BURSHUWLHV SDUNLQJ DUHDV DQG SHGHVWULDQ JRQHV V
DORQJ SURSHUW\ OLQHV 6KDUHG SDUNLQJ ORWYV DQG SOD]

KRXOG QRW EH
DV DUH HQFRXU

VHJIUF
DIJHG




| wvese weenoions

OLQLPL]H WKH QXPEHU RI FXUE FXWV DQG DFFHVV SRLQWV WR
FXUE FXWV VKRXOG EH FRQVROLGDWHG DQG SODFHG DW PLC
DFFHVV WR VHUYLFH DQG SDUNLQJ ZKHUH IHDVLEOH

KHUH SRVVLEOH SULYDWH SDUNLQJ VKRXOG EH DFFHVVHG Il
DORQJ WKH UHDU RI EXLOGLQJV

SDUNLQJ ORWV VKRXOG EH ZHOO ODQGVFDSHG SHU &LW\ VW
UHGXFH KHDW EXLOGXS DQG VRIWHQ WKH SHUFHLYHG QHJDWL
DUHDYV

3DUNLQJ ORW WUHHYVY DUH LQWHQGHG WR SURYLGH D EURDG VK
RI WKH SDUNLQJ VSDFHV 8WLOL]H VKDGH WUHHV ZKLFK KDY}
IHHW DW PDWXULW\

S3DUNLQJ ORWV VKRXOG EH ZHOO OLW WR SURYLGH VDIHW\ F
HYHQLQJ XVH 8VH SHGHVWULDQ VFDOH OLJKWLQJ WR DYRLG
VW\OH OLJKWLQJ




ECADSWHU 9,
g pit Colorado Bl

,QWHQW Specific Pl i

7KH VLWLQJ RI QHFHVVDU\ EXLOGLQJ HOHPHQWYV VXFK DV VHUYLFH DE=EHVV DQG PHF
HTXLSPHQW VKRXOG EH JLYHQ FDUHIXO FRQVLGHUDWLRQ LQ HDUO\ VW V Rl GHYHOR
VKRXOG QRW GHWUDFW IURP SXEOLF YLHZV RI WKH VWUHHWVFDSH G6HUYLFH XWLOLW\
WUDVK DUHDV VKRXOG EH FDUHIXOO\ GHVLJQHG DQG ORFDWHG DQG LOQWHJUDWHG LQWR \
WKH UHDU RI EXLOGLQJV

*XLGHOLQH ODNH )DFLOLWLHYV 8QREWUXVLYH

SHFRPPHQGDWLRQV
&RQVLGHU VHUYLFH IDFLOLWLHV DV DQ LQWHJUDO SDUW RI WKH VLWH SODQ D
VHUYLFH DUHDV DQG PHFKDQLFDO HTXLSPHQW DV DQ DIWHUWKRXJKW

$YRLG VLWLQJ RI QRLVH DQG RGRU JHQHUDWLQJ IXQFWLRQV LQ ORFDWLRQV Wt
FUHDWH D QXLVDQFH IRU WKH DGMDFHQW SURSHUWLHY %XIIHU DGMDFHQW VHQV
XVHV IURP WKH XQGHVLUDEOH LPSDFWV RI VHUYLFH IDFLOLWLHV XVH ODQGVF
FRKHVLYH DUFKLWHFWXUDO WUHDWPHQW WR VFUHHQ VHUYLFH DFFHVV DQG IDFLO

IRFDWH VHUYLFH ORDGLQJ DQG VWRUDJH DUHDV DZD\ IURP SXEOLF VWUHHWY DQ ¢
VSDFHYVY DV IDU DV IHDVLEOH

5SHVWULFW VHUYLFH ORDGLQJ DQG VWRUDJH DUHDV IURP GLUHFWO\ IDFLQJ SXEO|
UHVLGHQWLDO QHLJKERUKRRGY RU RWKHU LPSRUWDQW FLYLF VSDFHV ZKHUH S
WDNH VHUYLFH DFFHVV DORQJ DQ DOOH\

&RPELQLQJ RU JURXSLQJ WUDVK GXPSVWHUV DW FHQWUDO ORFDWLRQV EHKLQG E
LYV HQFRXUDJHG 7TKHVH ORFDWLRQV VKRXOG EH VFUHHQHG ZLWK ODQGVFDSLQJ
RU ZzDOOV 7KLV ZLOO KHOS UHGXFH WKH FOXWWHU DORQJ DOOH\V

IDQGVFDSLQJ JDUGHQ zZDOOV DQG IHQFHV VKRXOG EH XVHG WR VFUHHQ QRQ SX
DUHDV WUDVK ELQV ELQ ORDGLQJ DUHDV XWLOLWLHVY PHFKDQLFDO HTXLSPHQW
VXSSRUW IDFLOLWLHV




HVLIQ *XLGCHOLOHYV
' %8,/',1* '(6,*1
*XLGHOLQH S5HVSHFW 6XUURXQGLQJ &KDUDFWHU

, QWHQW

,Q RUGHU WR FUHDWH DQ RYHUDOO SRVLWLYH VWUHHWVFDSH LPDJ
UHQRYDWLRQ WR H[LVWLQJ VWUXFWXUHV PXVW EH FRQVLGHUDWH RI
VW\OHV VKRXOG EH YLVXDOO\ FRPSDWLEOH EXW DOVR GLVWLQJXLVK
DOORZLQJ IRU GLIIHUHQFH DPRQJ WKH FKDUDFWHUV RI EXLOGLQJV D
HPSKDVL]HV WKH QRWLRQ Rl KLVWRULFDO FRQWLQXLW\ WKH UHOD
WLPH EXW QRVWDOJLF PLPLFU\ RI SDVW DUFKLWHFWXUDO VW\OHV LV
VKRXOG VWULYH WR PLQLPL]H YLVXDO FRQALFWV GXH WR ZLGHO\
PDVVLQJ DQG DUWLFXODWLRQ DPRQJ QHLJKERULQJ EXLOGLQJV 5D
VKRXOG FUHDWH YLVXDO OLQNDJHV ZLWKLQ EORFNV ZKLOH DOORZ
EXLOGLQJ

5SHFRPPHQGDWLRQV
'"HVLJQ YLVXDOO\ DWWUDFWLYH EXLOGLQJV WKDW DGG UL
WKH 'RZQWRZQ HQYLURQPHQW LQFOXGLQJ FUHDWLYH FRQW
VROXWLRQV

&RPSOHPHQW WKH DUFKLWHFWXUDO FKDUDFWHU RI DQ DGML
DUHD KRZHYHU LPLWDWLRQ RI KLVWRULFDO VW\OHV LV GLV
VKRXOG QRW DSSHDU WR KDYH EHHQ FRQVWUXFWHG GXULQJ D
WR SHULRG DUFKLWHFWXUH VKRXOG EH LQWHUSUHWHG LQ D F

5HVSRQG WR WKH UHJXODWLQJ OLQHV DQG UK\WKPV RI DGMD
VXSSRUW D VWUHHW RULHQWHG HQYLURQPHQW UHJIJXODWLQJ
YHUWLFDO DQG KRUL]JRQWDO SDWWHUQV DV H[SUHVVHG E\ FRU
DQG ZLQGR2ZV

8VH UHJXODWLQJ OLQHV WR SURPRWH FRQWH[WXDO KDUPRQ\
EHWZHHQ QHZ DQG ROG EXLOGLQJV DQG OHDG WKH H\H GRZQ




ECADSWHU 9,
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L QWHQW S Pl
ORQROLWKLF EXLOGLQJY GHWUDFW IURP WKH TXDOLWLHYV SDUWLFXODUR (DVW &ROR
HIFHSW LQ SDUWV RI WKH &KLKXDKXLWD VXE DUHD $W WKHLU ZRUVW PDVVLYH EXLOG
(DVW &RORUDGR %RXOHYDUG D OHVV KXPDQH DQG OHVVY SOHDVDQW SXEOLF HQYLURQPH
FRQVLGHULQJ WKH VFDOH PDVVLQJ DQG GHWDLO RI LQGLYLGXDO EXLOGLQJV QRW RQC
FRQVFLHQWLRXV DUFKLWHFWXUDO GHVLJQ EXW DOVR SURPRWHYV DQ HQGXULQJ DQC
VWUHHWVFDSH

*XLGHOLQH OLWLIJDWH ODVVLQJ DQG %XON

SHFRPPHQGDWLRQV
'"HVLIQ EXLOGLQJ YROXPHV WR PDLQWDLQ O FRPSDWLEOH VFDOH ZLWK
WKHLU VXUURXQGLQJV /IDUJH EXLOGLQJV |[VKRXOG KDYH YDULDWLRQV
LQ WKH YHUWLFDO DQG KRUL]JRQWDO SODQHYVY LQ RUGHU WR EUHDN XS D
SELJ ER[" DSSHDUDQFH

'"HWDLOLQJ DQG WH[WXUH RI ZDOOV DW WKH JURXQG OHYHO VKRXOG
FRPSOHPHQW WKH DGMDFHQW SHGHVWULDIQ DQG ODQGVFDSH DUHD
SURYLGLQJ SOHDVDQW WUDQVLWLRQ IURP "WKHT3ORXOGSEDOH—WR—WKH
EXLOGLQJ 7KLV LV HVSHFLDOO\ LPSRUWDQW LQ DOOH\V

%XLOGLQJVY VKRXOG EH GHVLIQHG WR EH YLHZHG IURP DOO SXEOLF DUHDV HDVH
LQFOXGLQJ VLGHZDONV DOOH\V DQG VWUHHWYV

$UFDGHVY DQG WUHOOLVHYV FDQ EH LQFRUSRUDWHG LQWR EXLOGLQJ IDFDGHV WR G
LPSDFW RI WKH EXLOGLQJ PDVV ZKLOH SURYLGLQJ DQ LQYLWLQJ DQG IXQFWLRQDO
SHGHVWULDQV

KHQ EXLOGLQJV PXVW EH VHW EDFN IURP WKH VWUHHW VPDOOHU IUHHVWDQ
VWUXFWXUHYV FDQ EH XVHG WR SURYLGH D VWUHHW IURQW SUHVHQFH SURYLGH D
WKH SDUNLQJ DQG RU UHGXFH WKH LPSDFW RI ODUJH EXLOGLQJV




(PSOR\ VLPSOH \HW YDULHG PDVVHV DQG HPSKDVL]H GHHS R
VKDGRZ OLQHV DQG SURYLGH YLVXDO UHOLHI GLVFRXUDJH PRC
RI D PD[LPXP EXLOGLQJ IRRWSULQW

8VH DUWLFXODWHG VXE YROXPHV DV D WUDQVLWLRQ LQ VL]
UHVLGHQWLDO VWUXFWXUHVY WKDW DUH VPDOOHU LQ VFDOH

9DU\ WKUHH GLPHQVLRQDO FKDUDFWHU DV D EXLOGLQJ ULVI
GLIIHUHQWLDWH EHWZHHQ WKH EDVH PLGGOH DQG WRS OHYF



ECADSWHU 9,
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,QWHQW St Pow

6FDOH UHIHUV WR KRZ WKH VL]H RI WKH EXLOGLQJ UHODWHV WR WKH VL RI D SHUVRQ
LQWHUDFW ZLWK WKH VWUHHW OHYHO RI EXLOGLQJV +RZ WKLV SDUW RI EXLOGLQJV
SHGHVWULDQ LV OLNHO\ WR LQAXHQFH WKHLU SHUFHSWLRQ Rl WKDW HQWLUH SDUW RI WK
RI EXLOGLQJV WKHUHIRUH VKRXOG EH GHVLIJQHG WR UHLQIRUFH WKH DPELDQFH RI WKH
HQYLURQPHQW 5LFK YLVXDO GHwWDLOV DW WKH VWUHHW OHYHO DGG LQWHUHVW DQG F
IDoDGH VHWWLQJ WKH VWDJH IRU DQ DFWLYH VWUHHW HQYLURQPHQW DQG UHLQIRUFL(
FRPIRUW I HPSKDVLV LV SODFHG RQ WKH KXPDQ OHYHO EXLOGLQJV ZLOO FRPPXQLFLC
&RORUDGR %YRXOHYDUG DV DQ LQYLWLQJ DQG SOHDVDQW OLYLQJ HQYLURQPHQW

*XLGHOLQH (PSKDVL]H +XPDQ VFDOH '"HVLJQ

SHFRPPHQGDWLRQV
'LVWLQJIXLVK WKH JURXQG OHYHO RI D EXLOGEQJ TURP WKH XSSHU OHYHOV
Rl D EXLOGLQJ HVSHFLDOO\ ZKHUH D EXLOGEQJ RULHQWYV WR WKH VWUHHW
DQG RU GH¢QHV SXEOLF VSDFH

8VH GHVLJQ HOHPHQWV VXFK DV VHSDUDWH VWRUHIURQWV GLVSOD\
ZLQGRZV VKRS HQWUDQFHV H[WHULRU OLJKW ¢([WXUHV DZQLQJV DQG
RYHUKDQJV WR DGG LQWHUHVW DQG JLYH @[ KXPDQ GLPHQVLRQ WR

VWUHHW OHYHO EXLOGLQJ IDFDGHYV

3URYLGH DUWLFXODWHG VWRUHIURQWY UDWKHHU WKDQ EODQN ZDOOV WKDW IPFH
RQWR SHGHVWULDQ VSDFHV VLGHZDONYV D%G FRUULGRUYV 7KLV FDQ

EH DFFRPSOLVKHG ZLWK VWRUHIURQW ZLQGRZV VWXFFR UHOLHI IRUPV
PXUDOV ODQGVFDSLQJ DQG WLOH

SUFKLWHFWXUDO GHWDLO VKRXOG EH XVHG WR HQKDQFH WKH EXLOGLQJ DQG WKl
SHGHVWULDQ VSDFHV E\ DGGLQJ FRORU VKDGRZV DQG DSSURSULDWH YDULDW
IRUP




SBHGHVWULDQ OHYHO H[WHULRU ZDOOV VKRXOG KDYH HOHPHC(
FKDUDFWHU (PSKDVL]H ZLQGRZV WUHOOLVHV URRI RYHUKDQ
VWRULHV FROXPQV EDOFRQLHV ZDLQVFRWV DQG DZQLQJV

*LYH JUHDWHU DWWHQWLRQ WR GHWDLO DW WKH VWUHHW OH
SHGHVWULDQ HPSKDVL]H GHWDLOV WKDW PRGXODWH WKH OL.
DUWLVWU\ DQG GUDIW

URYLGH RYHUKHDG FRYHU DORQJ WKH VLGHZDON IRU SHGHV
ZKHUH WKHUH DUH IHZ PDWXUH VWUHHW WUHHV FDQRSLI
HQFRXUDJHG



DUHDV FUHDWH

*XLGHOLQH 8QLI\ DQG SUWLFXODWH %XLOGL

L QWHQW
7KH GHVLJQ IRUP DQG XVH RI PDWHULDOV IRU EXLOGLQJV SOD\ DQ LPSEEWDQW UROH |
WKH FKDUDFWHU DQG DUFKLWHFWXUDO VW\OH R
PDWHULDOV WH[WXUH DQG GHWDLO RI ZDOOV DQG IDFDGHV DORQJ SXEOLF VWUHHWYV L
IDYRUDEOH LPSUHVVLRQV DQG D VHQVH RI SJODFH _7RLCY URAVXOWYV
VSDFHV WKDW DUH SOHDVDQW WR EH LQ HPEUDFHG DQG
HOHPHQWYV URRIV IDFDGHV DQG ZDOO RSHQLQJV LQ FRQMXQFWLRQ ZLWK DSS
SODQQLQJ DQG WKH SURSHU FRPELQDWLRQ RI
EXLOGLQJ GHVLJQ WKDW FRQWULEXWHV WR WKH RYHUDOO VHQVH RI SODFH DQG FH
&RORUDGR %RXOHYDUG

SHFRPPHQGDWLRQV

(DVW &RORUDGR %RXOH

EADPDSWHU
QJ )DFDG

9M%ima

Specific Pl

g,

YDUG &DUHI

(DFK EXLOGLQJ VKRXOG KDYH D GH¢(¢QDEOH EDVH VXFK DV ZDLQVFRW RU EXO

URRI OLQH SDUDSHW RU FDS GHWDLO DQG LGHQWL

9DULDWLRQ LQ SDWWHUQV FKDQJHV LQ PDWHULDO EXLOGLQJ SRS RXWYV

UHFHVVHG DUHDV VKRXOG EH XVHG WR FUHDWH SD

RQ WKH ZDOO VXUIDFHV

SUFKLWHFWXUDO GHWDLO VKRXOG EH XVHG WR H(
DGMDFHQW SHGHVWULDQ VSDFHV E\ DGGLQJ FRORU
YDULDWLRQ LQ IRUP 2UQDPHQWDO WLOH EXLOW XS
PROGLQJ IRUPV LQFOXGLQJ FDVW PDWHULDOV DU
PDWHULDO WKDW VKRXOG EH FRQVLGHUHG

$YRLG WKH XVH RI DSSOLHG IRDP RUQDPHQWDW
,QVXODWLRQ JLQLVK 6\WWHP RQ H[SRVHG JURX
DGGLWLRQ WKURXJK WKH ZDOO YHQWV VKRXOG (
HOHYDWLRQV

VWXFFR UHOLHI DQG SUH
H D IHZ VXJIHVWHG XVHWV

|RQ DQG (,)6 ([WHULRU
QG OHYHO ORFDWLRQV
RW EH SODFHG RQ SUL

LQ
UHVSHFWHG &UHDWLYH|XVH
JR S U
IRUP DQG PDVVIQJ FDQ UHVXOW LQ D|ZHO
PP X
NKHE
¢DEOH HQWU\
FROXP
I\'I\'I\_IHIIQ\‘I R! \'I!(‘DI"RZ DQI“ JHSV\
DKDQFH WKH EXLOGLQJ D|QG \

VKDGRZY DQG DSSURSWLDW

IDEU
R

- Q
PD U\




(QFRXUDJH WKH XVH RI UHFHVVHG ZLQGRZV WKDW FUHDWH VK
VROLGLW\

ODWHULDO DQG FRORU VKRXOG ZRUN LQ FRQMXQFWLRQ ZLWK
EXLOGLQJ FKDUDFWHU DQG VW\OH $SSURSULDWH PDWHULL
LQFOXGH EXW DUH QRW OLPLWHG WR VWXFFR VWRQH WLOH
ZRRG ODS VLGLQJ

'LVFRXUDJHG PDWHULDOV LQFOXGH KLJKO\ UHAHFWLYH PDWHL
VSHHG RU SUHFLVLRQ EORFN RU QRQ WH[WXUHG EOREFN ,Q <
GR QRW FRPSOHPHQW WKH GHVLUHG DUFKLWHFWXUDO FKDU
%RXOHYDUG
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LQWHQW S Pl
‘HOO GHVLJQHG VWRUHIURQWYVY WKDW LQFRUSRUDWH WKH XVH RI ZLQGRZGRRUV ZDOO
FRORUV DQG PDWHULDO DUH YHU\ LPSRUWDQW LQ FRQWULEXWLQJ WRZDUG WKH GHVLU

*XLGHOLQH :LQGRZV 'RRUV DQG BWRUHIURQWYV

WKH LQGLYLGXDO EXVLQHVVHV DV ZHOO DV WKH GHVLJQHG LPDJH IRU (DVW &RQRUDGR
&UHDWLQJ LQYLWLQJ VWUHHW OHYHO IDFDGHVY DOVR RIIHUV WKH| JUHDWHVW R§SRUWX
SHGHVWULDQ DFWLYLW\ DQG WKHUHIRUH DQ DFWLYH VWUHHW OLIH
SHFRPPHQGDWLRQV
3URPRWH DFWLYH SHGHVWULDQ RULHQWHG XVHV ZLWK D KLJK GHJUHH RI|WUDQV
DORQJ WKH VWUHHW XVHV VKRXOG EH UHDGLO\ GLVFHUQLEIOH WR WKH SDVMVHU E\
$00 VWRUHIURQWY VKRXOG EH DSSURSULDWHO\ GHWDLOH$ XVLQJ HOHPHQWV W

WH[WXUH VKDGH DQG VKDGRZ DQG ZLWK D FOHDU VHQVH R
SHGHVWULDQ VFDOH

HQWU\ LGHQWL¢FDWI

'LQGRZ W\SH PDWHULDO VKDSH DQG SURSRUWLRQ VKRXOG FRPSOHPHQW W
DUFKLWHFWXUDO VW\OH RI WKH EXLOGLQJ HQWU\ %DODQFH DQG WKH HIIHFW RQ
IDFDGH GHVLJQ VKRXOG EH FDUHIXOO\ FRQVLGHUHG

SHVWULFW WKH XVH Rl UHAHFWLYH RSDTXH DQG KLJKO\ |
VWUHHW OHYHO VWRUHIURQW GRRUV DOVR WHQG WR EH
WUDQVSDUHQW JODVYV

LQWHG JODVV,
PRUH LQYLWLQ

HVSHF
J ZKHQ

KHUH DSSURSULDWH ZLQGRZV DQG GRRUV VKRXOG EH GHVL

ZLWK GHWDLOV VXFK DV VKXWWHUV PROGLQJV DQG GLYLGHG OLJIJKWYV

7TUDQVRP ZLQGRZVY ORFDWHG DERYH WKH VWRUHIURQW ZLQG
FRQVLVWHQF\ LQ WKH QHZ GHYHORSPHQW DUHDV RI WKH SU

JOHG DV DFFH

RZV FDQ SURYL
RMHFW

DW HOH |

GH KRU
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5HWDLO VWRUHIURQWYV ZLWK GLVSOD\ ZLQGRZV DUH HQFRXUL
GHVLIJQHG IDFDGH +RUL]IRQWDO WUDQVRP OLNH SDQHV DW
ZLQGRZV DUH HQFRXUDJHG

'RRUV ZLQGRZV DQG RSHQLQJV VKRXOG EH XVHG WR DGG FKD
WKH ZDOO SODQH

&OHDU ZLQGRZV RQ VWUHHW OHYHOV VKRXOG EH SURYLGHG W
LOWR EXVLQHVVHV IRU SHGHVWULDQV JRU UHWDLO EXLOGL
&RORUDGR %RXOHYDUG IDFDGH VKRXOG KDYH FOHDU YLHZV
PLQLPXP RI Rl WKLV GLVSOD\ DUHD VKRXOG KDYH YLVXDO W
EXLOGLQJ LQWHULRU DV RSSRVHG WR GLVSOD\ ZLQGR2ZV

$Z2QLQJV DV ZHOO DV VLIQDJH VKRXOG EH XVHG WR FOHDU
HQWULHVY WR KHOS RULHQW SHGHVWULDQV 7KLV LV SDUW|
EXLOGLQJ HQWUDQFHYV 5HIHU WR WKH &LW\{V 3'"HVLJQ *XL
$ZQLQJV  IRU IXUWKHU GHWDLOV

$ZQLQJV VKRXOG QRW EH ZUDSSHG DURXQG EXLOGLQJV LQ FRQ
VKRXOG EH PRXQWHG ZLWKLQ LQGLYLGXDO GRRU DQG ZLQGRZ

$ZQLQJV LI OLIJKWHG VKRXOG EH OLW ZLWK GLUHFW DUFKL
DSSURSULDWH ¢([WXUHV VXFK DV JRRVHQHFNYV
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,QWHQW P

$ EXLOGLQJYY VLOKRXHWWH FDQ SURYLGH D PHPRUDEOH LPDJH 7KX QVXULQJ D °
SOHDVLQJ URRIWRS IRUP LV DQ LPSRUWDQW REMHFWLYH 5RRI OLQHVY VKRXOG FRQYH\
PDWHULDOV DQG FRQVWUXFWLRQ RI WKH EXLOGLQJ DQG VKRXOG EH DUFKLWHFWXUDO O\

*XLGHOLQH '"HVLIQ SRRI 6LOKRXHWWHYV

WR WKH UHVW RI WKH EXLOGLQJ ,QGLYLGXDO URRIWRSV VKRX LIKE
WR IDYRUDEO\ DGG WR WKH SUHVHQFH RI WKH %RXOHYDUG VHG
PHFKDQLFDO HTXLSPHQW VKRXOG EH ZHOO GHVLJQHG DQG L GH
HQWLUH EXLOGLQJ UDWKHU WKDQ DSSHDULQJ SWDFNHG RQ" | VLYH
RQ WKH EXLOGLQJ

SHFRPPHQGDWLRQV
([SUHVV URRIV LQ D YLVXDOO\ LQWHUHVWLQJ PDQQHU WKDW FRPSOHPHQWYV
FRPSRVLWLRQ RI WKH EXLOGLQJ DQG WKH VXUURXQGLQJ DUHD VFXOSWHG URRI IF
HQFRXUDJHG

OXOWLIRUP URRIV VXFK DV JDEOHG DQG VKHG URRI FRPELQDWLRQV RU VKHG DQG S|
FRPELQDWLRQV DUH HQFRXUDJHG ZKHQ WKH\ DUH DXWKHQWLFDOO\ UHSUHVHQWD
SDUWLFXODU VW\OH

5RRI PDWHULDOVY DQG FRORUV DUH LPSRUWDQW DVSHFWV RI
WKH RYHUDOO EXLOGLQJ GHVLJQ ODWHULDOV DQG FRORUV
VKRXOG EH FRQVLVWHQW ZLWK WKH GHVLUHG DUFKLWHFWXUDO
EXLOGLQJ FKDUDFWHU

$SSURSULDWH PDWHULDOV IRU SLWFKHG URRIV LQFOXGH EXW
DUH QRW OLPLWHG WR FOD\ RU LQWHJUDOO\ FRORUHG WLOH
PHWDO RU FRQFUHWH WLOH
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'LVFRXUDJHG PDWHULDOV LQFOXGH EULJKWO\ FRORUHG URRI V
URR¢{QJ DQG KLJKO\ UHAHFWLYH URR¢{QJ

(OHPHQWY VXFK DV SDUDSHW FDSV SURMHFWLQJ FRUQLFHV I
EH XVHG WR GH¢{QH WKH HGJH RI D ADW URRI S3DUDSHWYV V
DUWLFXODWLRQ RI GHWDLO WUHDWPHQWY VXFK DV UHOLHI ED

3bubsHwV DQG URRI VFUHHQV ZDOO RU IHQFH OLNH HOHP
PHFKDQLFDO HTXLSPHQW IURP YLHZV VKRXOG EH DQ LQWHJU
GHVLJQ ODWHULDO DQG FRORU RI WKH URRI VFUHHQ VKDOO
EXLOGLQJYY DUFKLWHFWXUH RU URRI OLQH

3DUDSHWY FDQ EH HIWHQVLRQV RI WKH EXLOGLQJ IDFDGH RL
VXEVWDQWLDO LQ VL]H

KHQ D SDUDSHW LV XVHG LQ D ORQJ VWUXFWXUH ZLWK PXOWI
VKRXOG EH GHVLIJQHG ZLWK YHUWLFDO HOHPHQWY WR GHOLQE

$YRLG ORQJ LQDUWLFXODWH ADW URRIV E\ LQFRUSRUDWLQJ
FRUQHU GHWDLOV

3DUDSHWY VKRXOG QRW DSSHDU 3WDFNHG RQ° DQG VKRX
RI SHUPDQHQFH , | WKH LQWHULRU VLGH RI D SDUDSHW LV YL
DUHD RI WKH SpHRMHFA
Lw VKRXOG UHFHLYH
DSSURSULDWH GHWDLO DQG
SURSHU DSSOLFPWLRQ RI
PDWHULDOV VKRXOG EH

XWLOL]HG

“%#(!.)#!, %15)0-%.4
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SHFRPPHQGDWLRQV

*XLGHOLQH 6LWH DQG %XLOGLQJ /LIKWLQJ

,(QWHQW

(INTHFWLYH OLJKWLQJ ZLOO SURYLGH VDIHW\ DQG GLUHFWLR
DGYHUWLVHPHQW DQG VHFXULW\ IRU EXVLQHVVHV ZKLOH HQK
ODQGVFDSH GHWDLOV

g st Colorado Bty

Spectfic Pla '

Q IRU YH§§FOHV DQG S

DQFLQJ D

KLWHFWXUDO

ILIKWLQJ VKRXOG EH GHVLJQHG WR SURYLGH DPELDQFH
XQQHFHVVDU\ VSLOORYHU RU JODUH RQWR DGMDFHQW §

ILIKW ¢([WXUHV VKRXOG EH GHVLJQHG RU VHOHFWHG WR

URSHUWLHV

EH DUFKIWHEWXUD

VDIHW\ DQG VHFXUUYw\ ZI

O\ FI

ZLWK WKH PDLQ VWUXFWXUH DQG WKH WKHPH RI WKH DU

8SOLJKWLQJ RI EXLOGLQJ HOHPHQWY DQG WUHHYV DUH H
WHFKQLTXHVY WKDW DUH VWURQJO\ HQFRXUDJHG

+HLJKW RI D OLJKW SROH VKRXOG EH DSSURSULDWH LQ V
DQG WKH VXUURXQGLQJ DUHD +HLJKW RI WKH OLJKW SR
EXLOGLQJ KHLJKW

SBHGHVWULDQ OLJKW SROHV DORQJ SDWKzZD\V DQG VLGH
IHHW KLJK

HD

ITHFWLYHR DQG DWWU

FDOH IRU WKH EXLOC(
OH VKRXOG QRW HI[F

Y'DONV VKRXOG EH

DFEWL

5 LQJ |
HHG V

IHHW
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*XLGHOLQH 6LIQYV

, QWHQW

6LJQV SOD\ DQ LPSRUWDQW UROH LQ WKH VXFFHVV RI DQ\ EXVLQHVV E
QHHGHG DGYHUWLVLQJ :KHQ VLJQV DUH LQWHJUDWHG LQWR WKH DU
WKH\ SURYLGH D SHUVRQDO TXDOLW\ WKDW FRQWULEXWHV WR WK
GLVWULFW &UHDWLYH DQG XQLTXH VLJQDJH H[SUHVVLRQ LV HQFR.
%RXOHYDUG 7KH &LW\ KDV GHYHORSHG D VSHFLDO SHUPLWWLQJ -
'"HVLJQ 5HIJXODWLRQV WR PDNH WKLV IHDVLEOH B5HIHU WR WKH 0DV
6LJQ 3HUPLW VHFWLRQ RI WKH &LW\ 6LJQ 5HIJXODWLRQV 7KH 6SHF
&LW\ ZLGH SROLFLHV RQ VLJQDJH DQG GHVLJQ RI VLIJQV DQG DZQLQJ
FRGH IRU PRUH LQIRUPDWLRQ

5SHFRPPHQGDWLRQV

6LJQV LQ D 1V WKHPH DUH HQFRXUDJHG HVSHFLDOO\ ZL
6XE $UHD &RQVLGHU WKH XVH RI QHRQ S\ORQV VLJQV ZLW
FRQ¢:JXUDWLRQV DQG VLIJQV ZLWK DQLPDWHG GLVSOD\V 6LJC
WKH 5RXWH 6XE $UHD PD\ UHFHLYH D VL]H ERQXV RU VLPLOD
5RRI VLIJQV DQG SROO PRXQWHG VLJIJQV ZHUH FRPPRQ LQ WKH
EH DSSURYHG 7KH &UHDWLYH 6LJQ 3HUPLW UHJXODWLRQV VK
WKHVH VLIQV VXEMHFW WR 'HVLJQ 5HYLHZ
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7KLV FKDSWHU DGGUHVVHV LVVXHV FRQFHUQLQJ ZDWHU ZDVWHZDWHU VROLG ZDVWH
HQHUJ\ LQIUDVWUXFWXUH DQG RWKHU SXEOLF VHUYLFHV ZLWKLQ WKH 6SHFL.,F 30DQ
DQDO\VLV DVVXPHV QHZ GHYHORSPHQW LQ WKH (DVW &RORUDGR 6SHFL:;F 30DQ DUHD
WKH PD[LPXP DOORFDWHG LQ WKH &LW\{V *HQHUDO 30DQ UHVLGHQWLDO GZHOOL
DQG DSSUR[LPDWHO\ VTXDUH IHHW Rl QRQ UHVLGHQWLDO GHYHORSPHQW $OWKRX
SURMHFWHG EXLOGRXW RI WKH 6SHFL,F 30DQ DUHD IDOOV EHORZ WKH *HQHUDO 30DQ
KDYH XVHG WKH *HQHUDO 30DQ ¢JXUHV EHFDXVH WKH\ UHSUHVHQW WKH PD[LPXP SRW
LPSDFW WR &LW\ VHUYLFHYV

*HQHUDOO\ (DVW &RORUDGR %RXOHYDUG DQG $OOHQ $YHQXH DUH EXLOW RXW VWUHLFL
VLIQL,;FDQW ULJKW RI ZD\ LPSURYHPHQWYV QHFHVVDU\ 7KH UHFRPPHQGDWLRQV RI WKH ¢
30DQ ZLOO QRW UHTXLUH VLIQL{FDQW VHUYLFH XSJUDGHV IRU DQ\ XWLOLW\ RU VH
GHYHORSPHQWYV ZLOO EH UHVSRQVLEOH WR PDNH WKH QHFHVVDU\ LPSURYHPHQWYV WR W
V\VWHP LQ RUGHU WR IDFLOLWDWH WKHLU RZQ RSHUDWLRQV
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7KH 6SHFL,F 30DQ DUHD IDOOV ZLWKLQ WKH &LW\JV 6XQVHW 3UHVV
ODUJHVW :DWHU VRXUFHV DUH ORFDO PXQLFLSDO ZDWHU ZHOOV DC
OHWURSROLWDQ :DWHU 'LVWULFWYTV XSSHU IHHGHU ZKLFK EULQJV LC
DUH WZR PDLQ UHVHUYRLUV FRQQHFWHG WR WKLV ]JRQH ZLWK D FR
PLOOLRQ JDOORQV

7KHUH DUH WZR FRQWLQXRXV ZDWHU PDLQV UXQQLQJ WKH OHQJWK F
LQ VL]H IURP VL[ LQFKHV WR LQFKHV 7KH PDLQV DUH DOVR FR
WKH ZDWHU V\VWHP DW YDULRXV ORFDWLRQV DORQJ WKH HQWLUF
JHQHUDWHG E\ IXWXUH UHVLGHQWLDO DQG FRPPHUFLDO GHYHORSP
QRW H[SHFWHG WR FUHDWH VLJQL,FDQW DGGLWLRQDO GHPDQG R«
RI DGGLWLRQDO LPSHUYLRXV VXUIDFHV LQ WKH &LW\ FRXOG LQFUH
UHFKDUJH +RZHYHU WKH LQFUHDVH LQ LPSHUYLRXV VXUIDFHV DV G
VHFWLRQ EHORZ ZRXOG QRW EH VLJQL:FDQW &DSDFLW\ H[LVWV
WR DFFRPPRGDWH WKH DPRXQW RI GHPDQG FUHDWHG E\ WKH FXUU
GHYHORSPHQW SURSRVHG E\ WKH 6SHFL¢{F 30DQ 7KH 'HSDUWPHQW
VKRUWDJHY RU SUREOHPV FDXVHG E\ VXSSO\ VKRUWDJHV LQ WKLV DI

7KH 6SHFL¢{¢F 30DQ LV FRQVLGHULQJ VRPH ODQG XVH FKDQJHYV DQG |
XVHV )RU H[DPSOH 5HVHDUFK DQG 'HYHORSPHQW ODERUDWRU\ XVHYV
XVHV FRXOG ORFDWH LQ VRPH RI WKH VXE DUHDV RI WKH 6SHFL¢F

SRWHQWLDOO\ EH KHDY\ ZDWHU XVHUV 'HVSLWH WKLV WKH PDMRUL
WKH 6SHFL,F 30DQ DUH JHQHUDO FRPPHUFLDO DQG UHVLGHQWLDO L
DERYH DYHUDJH XVDJH UDWH $V PHQWLRQHG LQ WKH *HQHUDO 30DQ
ZDWHU GHPDQG SURMHFWHG FLW\ ZLGH LV UHJLRQDOO\ VLIQL¢,¢FDQW
3SDVDGHQD E\ DQ DGHTXDWH ZDWHU FRQVHUYDWLRQ SURJUDP )XWXL
E\ WKH LPSOHPHQWDWLRQ RI WKLV 6SHFL¢{¢F 30DQ ZLOO QHHG WR FRI
URFHGXUHY 2UGLQDQFH 3 0 & ZKLFK PDQGDWHY WKDW DQ\
RQO\ FRQVXPH SHUFHQW RI H[SHFWHG FRQVXPSWLRQ LQ WLPHV RI




Specific Plam '
&RORUDGR %RXOHYDUG KDV KLVWRULFDOO\ EHHQ 3DVDGHQDYV PDLQ FRREHUFLDO VWUH
PRVW XWLOLWLHY ZHUH LQVWDOOHG WR VHUYH IDLUO\ LQWHQVH FRPPHU

% 6(:(5 :$67(:%$7(5

PDO GHYHORSP
DORQJ &RORUDGR %RXOHYDUG KDV DOZD\V EHHQ FRPPHUFLDO ZLWK HYHQ VRPH DOORZELC
OLJKW LQGXVWULDO XVHV $V VXFK WKH VL]LQJ RI WKH V\WVWHP LV DSSURSULDWH WR |
GHYHORSPHQW LQWHQVLW\ SURSRVHG WKURXJK WKH 6SHFL¢F 30DQ

%HFDXVH 3DVDGHQDYfV SRSXODWLRQ JURZWK HVWLPDWHVY FRPSO\ ZLWK WKH 6RXWKHUQ
$VVRFLDWLRQ RI *RYHUQPHQWV 6&$* SURMHFWLRQV WKH &LW\JV IXWXUH ZDVWHZDW]
KDYH EHHQ IDFWRUHG LQ WR WKH /RV $QJHOHV &RXQW\ 6DQLWDWLRQ 'LVWULFW{V HVWLP
FDSDFLW\ QHHGV 7KH 6DQLWDWLRQ 'LVWULFW PD\ FKDUJH GHYHORSHUV IRU FRQQHFW
VHZHU V\WVWHP RU IRU DQ\ QHHGHG XSJUDGH UHVXOWLQJ IURP QHZ GHYHORSPHQW 7Kt}
RI 3DVDGHQD UHTXLUHV WKDW ORFDOL]JHG V\WWHP GH¢FLHQFLHV WKDW ZRXOG EH LPC
QHZ GHYHORSPHQW EH FRUUHFWHG DW WKH H[SHQVH RI WKH GHYHORSHU )XWXUH GHY
ZRXOG EH UHTXLUHG WR DGKHUH WR WKH SURYLVLRQV RI DOO &LW\ RUGLQDQFHYV UHJD
FDSDFLW\ DOORWPHQW LQ WKH &LW\ DQG DQ\ QHZ VHZHU OLQH H[WHQVLRQV ZRXOG EH (
DFFRUGDQFH ZLWK DSSOLFDEOH SURYLVLRQV RI WKH OXQLFLSDO &RGH DQG WR WKH VDWL
&LW\ (QJLQHHU /DUJH GHYHORSPHQWY DUH UHTXLUHG WR VXEPLW PRQLWRUHG ARZ PHDV:
WR SURYLGH LQIRUPDWLRQ WR GHWHUPLQH DQG SURMHFW IXWXUH ARZ TXDQWLWLHV ,I C
VA\VWHP LPSURYHPHQWY QHFHVVLWDWHG E\ QHZ JURZWK FDQ EH DGGUHVVHG WKURXJK WK
,PSURYHPHQWY 30DQ $V GHYHORSPHQWYV RFFXU WKH &LW\ UHYLHZV H[LVWLQJ IHHG ¢
GHWHUPLQH LI WKHUH LV D QHHG IRU XSJUDGLQJ 'HSHQGLQJ RQ WKH VL]H W\SH RI GHY}
DQG DQWLFLSDWHG ZDVWHZDWHU ARZ WKH &LW\ PD\ LPSRVH D FRQGLWLRQ WKDW WKH
SD\V IRU DOO RU D SRUWLRQ RI WKH FRVW RI LPSURYLQJ WKH OLQN EHWZHHQ WKH GHYH
DQG WKH WUXQN OLQH
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%\ WKH \HDU JURZWK DQWLFLSDWHG LQ WKH &LW\fV *HQHUDO 3¢
5HSRUW ZLOO UHVXOW LQ DQ LQFUHDVH RI DSSUR[LPDWHO\ WRQ
WKH HQWLUH &LW\ %XLOGRXW RI WKH 6SHFL¢{F 30DQ ZRXOG LQFUHPHI
VROLG ZDVWH JHQHUDWHG ZLWKLQ WKH &LW\ EXW ZLOO EH ZLWKLQ
ZDVWH LQ 3DVDGHQD LV GLVSRVHG Rl DW WKH 6FKROO &DQ\RQ /DC
ZKLFK LV HVWLPDWHG WR RSHUDWH XQWLO EHWZHHQ WKH \HDUV
3DVDGHQD KDV WDNHQ DSSURSULDWH VWHSV WR UHGXFH VROLG Z
SURMHFWLRQV FRQVLVWHQW ZLWK WKRVH RI 6&$* DQG E\ SUHSDULC
SHGXFWLRQ DQG 5HF\FOLQJ (OHPHQW 655( LQ DFFRUGDQFH ZLWK V
‘DVWH ODQDJHPHQW $FW 7KH 655( LGHQWL¢HV ZDVWH UHGXFWLRQ
SURJUDPV VXFK DV FXUEVLGH UHF\FOLQJ EDFN\DUG FRPSRVWLQJ I
$V WKH SURSRVHG SURMHFW KDV EHHQ HQYLVLRQHG LQ WKH &LW\ *|
30DQ KDV WDNHQ LQWR DFFRXQW ERWK WKH JURZWK IRUHFDVWV RI
655( WKH SURSRVHG SURMHFWY{V LPSDFWV RQ VROLG ZDVWH GLVSRVI
VLIQL:FDQW
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Spectlic Plann
6WRUP GUDLQDJH GHPDQG LQ D UHJLRQ LV DIIHFWHG E\ QXPHURXV IDFW, V LQFOXGLQ
YROXPH DQG ODQGVFDSH SHUPHDELOLW\ +DUG VXUIDFHV VXFK DV DVSK DQG FRQFU]

RI DQ XUEDQ HQYLURQPHQW GHFUHDVH SHUPHDELOLW\ DQG LQFUHDVH VWRUP GUDLQ
PDMRULW\ RI WKH 6SHFL¢{F 30DQ DUHD LV DOUHDG\ EXLOW RXW DQG QHZ GHYHORSPHQW
LV OLNHO\ WR RFFXU DV UHGHYHORSPHQW RQ DOUHDG\ GHYHORSHG VLWHV $FFRUGLQJ W
30DQ (,5 EXLOGRXW RI WKH HQWLUH &LW\ ZRXOG UHVXOW LQ DQ HVWLPDWHG LQF
LPSHUYLRXV VXUIDFHV 7KLV LQFUHDVH ZRXOG QRW VLIJQL¢;¢FDQWO\ LQFUHDVH UXQRII *F
(,5 6RPH UHFRPPHQGDWLRQV RI WKH 6SHFL¢F 30DQ VXFK DV LQFUHDVLQJ ODQGVF
UHTXLUHPHQWY IRU SDUNLQJ ORWV ZRXOG DFWXDOO\ GHFUHDVH WKH WRWDO GHYHORSFH

$V D UHVXOW WKH UHFRPPHQGDWLRQV Rl WKH 6SHFL¢F 30DQ DUH DQWLFLSDWHG WF
LQVLIJQL,FDQW LPSDFW RQ WKH VWRUP GUDLQDJH ARZ &KDQJHV LQ ODQG XVHV DOO
UHVWULFWHG WKURXJK 6SHFL,F SODQ DGRSWLRQ ZLOO DOVR KDYH QR VLJQL¢{¢FDQW
GUDLQDJH

Q WKH 1DWLRQDO 3ROOXWDQW 'LVFKDUJH (OLPLQDWLRQ 6\WVWHP 13'(6 PDQGDWHG
MXULVGLFWLRQV WR LQVWLWXWH WKHLU UHVSHFWLYH VWRUPZDWHU PDQDJHPHQW SURJL
FRPSO\ ZLWK WKH EURDG SROLFLHV RI WKH &0HDQ :DWHU $FW &LWLHYV DUH UHTXLUHG W
FHUWDLQ PHDVXUHV XQGHU D SHUPLW LVVXHG E\ WKH 6WDWH :DWHU 4XDOLW\ &RQWURO
$QJHOHV 5HJLRQ 7KH &RXQW\ LV WKH SULQFLSDO SHUPLWWHH DQG WKH &LW\ RI 3DV
D FR SHUPLWWHH 8QGHU VHFWLRQV Rl WKH 3HUPLW HQWLWOHG 'HYHORSPHQW 30DQQL
WKH &LW\ LV UHTXLUHG WR LPSOHPHQW FHUWDLQ PHDVXUHV WR UHJXODWH WKH TXDO
ZDWHU ARZLQJ IURP SULYDWH GHYHORSPHQWY WR WKH QHWZRUN RI VWRUP GUDLQ FKD!
HYHQWXDOO\ GUDLQ LQWR WKH RFHDQ

'"HYHORSPHQW DVVRFLDWHG ZLWK WKH 6SHFL¢(F 30DQ ZRXOG FRPSO\ ZLWK DOO VWDWH |
UHTXLUHPHQWY SHUWDLQLQJ WR SUHVHUYDWLRQ RI ZDWHU TXDOLW\ DQG ZRXOG QRW E}
LQFUHDVH SROOXWDQW FRQFHQWUDWLRQV LQ UXQRII ,QGLYLGXDO GHYHORSPHQW SURM
ZLWK WKH SURSRVHG 30DQ PD\ UHTXLUH D 6WDQGDUG 8UEDQ 6WRUPZDWHU OLWLJDWI
68603 7KH &LW\ DGRSWHG WKH 6WDQGDUG 8UEDQ 6WRUP :DWHU OLWLJDWLRQ 30DQ 6¢
2UGLQDQFH ZKLFK UHTXLUHVY QHZ GHYHORSPHQW SURMHFWVY WR FRQWDLQ RU WUHDW
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LOQFKHV RI UDLQIDOO LQ D KRXU SHULRG 7KLV LV D PHDVXUH WI
DQ\ SROOXWDQWYV SULRU WR UHOHDVLQJ WR VWRUP GUDLQ FKDQQH
WR ODUJHU QDWXUDO ERGLHV RI ZDWHU 'HSHQGLQJ RQ WKH W\SH
D GHYHORSPHQW SURMHFW VHSDUDWLQJ WKH SROOXWDQWYV IURP V
SDVVLQJ WKH VWRUP ZDWHU WKURXJK FODUL{;HUV RU RWKHU DSSUR
DOORZLQJ WKH ZDWHU WR VHWWOH LQWR DQ XQSDYHG DUHD EHIRUH
7KH 68603 UHTXLUHVY WKDW DOO HOLJLEOH GHYHORSPHQW SURMHFYV
PHDVXUHVY WR UHGXFH LPSDFWV IURP VWRUPZDWHU UXQRII

&RQWURO SRVW GHYHORSPHQW SHDN VWRUPZDWHU UXQRII GLVF
&RQVHUYH QDWXUDO DUHDV

OLQLPL]H VWRUPZDWHU SROOXWDQWV Rl FRQFHUQ

BURWHFW VORSHV DQG FKDQQHOV

BURYLGH VWRUP GUDLQ V\VWHP VWHQFLOLQJ DQG VLJQDJH
B3URSHUO\ GHVLJQ RXWGRRU PDWHULDO VWRUDJH DUHDYV
3URSHUO\ GHVLJQ WUDVK VWRUDJH DUHDYV

BURYLGH SURRI Rl RQ JRLQJ %03 PDLQWHQDQFH

,PSOHPHQW VWUXFWXUDO RU WUHDWPHQW %031V WKDW PHHW G|

'LWK FRPSOLDQFH ZLWK IHGHUDO DQG VWDWH UHTXLUHPHQWYV DQG V
6SHFL¢F 30DQ LV QRW H[SHFWHG WR YLRODWH DQ\ ZDWHU TXDOLW\
UHTXLUHPHQWY 7KH &LW\JV 68603 2UGLQDQFH FRQWUROV VWRUP ZD
GXULQJ GHYHORSPHQW SODQQLQJ DQG GXULQJ FRQVWUXFWLRQ $0
FRPSO\ ZLWK WKH /RV $QJHOHV &RXQW\ OXQLFLSDO B6WRUP :DWHU
&DOLIRUQLD 5HJLRQDO :DWHU 4XDOLW\ &RQWURO %RDUG DQG ZLWK L

- ++ H+ =+ H+ +H+ H +H
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7KH 6SHFL:F 30DQ DUHD LV FXUUHQWO\ EHLQJ VHUYHG E\ WKH 6RXWKHUQe&POLIRUQLD *D
&RPSDQ\ DQG E\ 3DVDGHQD :DWHU DQG 3RZHU 3:3 3:31V JHQHUDWLQJ VW@BWLRQ
LV FDSDEOH RI VXSSO\LQJ SHUFHQW RI WKH &LW\fV HOHFWULFLW\ QHHGYV KRZHYHU DI
TXDOLW\ UHIXODWLRQV OLPLW WKH SODQW{V FDSDELOLW\ WR JHQHUDWH XS WR LWV [XOC
3:3 FXUUHQWO\ SXUFKDVHV DSSUR[LPDWHO\ SHUFHQW RI LWV HQHUJ\ QHHGV IURP
RWKHU SRZHU JHQHUDWRUV XQGHU ORQJ WHUP FRQWUDFWYV IRU ORZHU UDWHV WKDQ FXU
RSHQ PDUNHW SULFHV 3:3 DOVR SXUFKDVHV WR SHUFHQW RI WKH WRWDO SRZHU
VXSSO\ [URP WKH HOHFWULFLW\ VSRW PDUNHW

%HFDXVH 3DVDGHQD LV OLQNHG WR WKH VWDWH SRZHU JULG WKH &LW\ KDG LWV VKDL
RI SRZHU LQWHUUXSWLRQV GXULQJ WKH SHDN HQHUJ\ FULVLV LQ 8QGHU DQ
DJUHHPHQW ZLWK WKH &DOLIRUQLD ,QGHSHQGHQW 6\WVWHP 2SHUDWRU ,62 3:3
PXVW UHGXFH LWV ORDG LI LQVWUXFWHG WR GR VR E\ WKH ,62 GXULQJ D 6WDJH ,,,
SRZHU HPHUJHQF\ 6XFK DQ HPHUJHQF\ RFFXUUHG PRVW UHFHQWO\ LQ ODUFK
UHTXLULQJ 3:3 WR WHPSRUDULO\ LQWHUUXSW HOHFWULF VHUYLFH WR VRPH RI LWV
FXVWRPHUV +RZHYHU EHLQJ D FRPPXQLW\ RZQHG XWLOLW\ DQG QRW DQ LQYHVWRU
RZQHG XWLOLW\ KDV LWV DGYDQWDJHV 3:3 SUHSDUHG IRU GHUHJXODWLRQ ZLWK WKH
DVVXPSWLRQ WKDW LW ZRXOG ZRUN DV LQWHQGHG DQG WKDW 3:3 ZRXOG FRPSHWH
IRU LWV RZQ FXVWRPHUV 3UHSDUDWLRQV LQFOXGHG FXWWLQJ FRVWVY VWUHDPOLQL
RSHUDWLRQV UHWUDLQLQJ LWV HPSOR\HHV HVWDEOLVKLQJ QHZ FXVWRPHU VHUYLF
SURJUDPV FUHDWLQJ EXGJHW UHVHUYHV DQG PRQLWRULQJ OHJLVODWLYH PHDVXUHV L
6DFUDPHQWR DQG LQ :DVKLQJWRQ '& 7KHVH SUHSDUDWLRQV KDYH HQDEOHG WKH
3:3 WR SURYLGH DGHTXDWH HOHFWULFLW\ WR LWV KRPH WRZQ FXVWRPHUV GXULQJ WKL
SHULRG %XLOGRXW RI WKH 6SHFL¢,F 30DQ DUHD ZLOO QRW KDYH D VLIJQL;FDQW LPSDFW
DYDLODELOLW\ RI HQHUJ\ UHVRXUFHV LQ WKH &LW\

( (1(5*<
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7KH JURZWK DQWLFLSDWHG E\ WKH 6SHFL¢F 30DQ ZLOO LQFUHDVH
VHUYLFHV IURP WKH &LW\ RI 3DVDGHQD 3ROLFH '"HSDUWPHQW 7KH &H
DWwW 1RUWK *DU,HOG $YHQXH LV DSSUR[LPDWHO\ 6 RI D PLOH IURP
30DQ DUHD DQG PLOHV IURP WKH HDVWHUQ HGJH 7KH SROLFH GHS
WKH VWDWLRQ LV RI DGHTXDWH VL]H WR VHUYH DV SROLFH KHDGTXL

SRSXODWLRQ RI $GGLWLRQDO SROLFH VHUYLFHV DUH QRW L
LQ WKH 6SHFL¢{¢F 30DQ DUHD DV D UHVXOW RI QHZ GHYHORSPHQW E
SURSRVHG 6SHFL¢{¢F 30DQ IDOOV ZLWKLQ WKH &LW\ SURMHFWLRQ

KDV EHHQ HQYLVLRQHG ZLWKLQ WKH *HQHUDO 30DQ DQG FXUUHQW
DGHTXDWH WR PLWLJDWH WKH DGGLWLRQDO GHPDQG IRU SROLFH VHI
WKH 6SHFL¢F 30DQ ZRXOG DOVR LQFRUSRUDWH VDIH EXLOGLQJ VLWH
DQG YLVLEOH ZDONZD\V DQG KDOOZD\V
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':KHQ EXLOGLQJ SHUPLWV DUH LVVXHG IRU GHYHORSPHQW SURMHFWV ®=VFKRRO GHY!
LPSDFW IHH LV FROOHFWHG E\ WKH &LW\ IRU WKH 3DVDGHQD 8QL:HG 6F®RO 'LVWULFW
HDFK UHVLGHQWLDO XQLW FRQVWUXFWHG ,Q WKH 6SHFL¢.F 30DQ DUHD UHVLGHQWLDO
DUH DQWLFLSDWHG IRU GHYHORSPHQW ZLWK DQ HVWLPDWH RI  VFKRRO DJH FKLOGUH
WKH 386"V JHQHUDWLRQ IDFWRU Rl FKLOGUHQ SHU GZHOOLQJ XQLW 7KHVH QXPEHUV ¢
DQWLFLSDWHG E\ WKH *HQHUDO 30DQ (,5 7KH HVWLPDWH RI LV WDNHQ DV DQ DYHUDJH
FLW\ ZLGH &HUWDLQ DUHDV VXFK DV WKH )DLU 2DNV 2UDQJH *URYH DUHD KDYH HVW
DV KLJK DV FKLOGUHQ SHU GZHOOLQJ XQLW )DLU 2DNV 2UDQJH *URYH 6SHFLAF 30DQ
7KH SRWHQWLDO WR RIl VHW LQFUHDVHG FRVWV WR WKH 386' LV WKURXJK D '"HYHORSPH
)HH FKDUJHG E\ WKH &LW\ 'HYHORSPHQW ,PSDFW )HHV DUH D FRPPRQ PHWKRG RI FKDUJ
GHYHORSPHQW IRU VHUYLFH SURYLVLRQ $W SUHVHQW WKH 'HYHORSPHQW ,PSDFW )HH
SHU VTXDUH IRRW DVVHVVHG RQ DOO QHZ FRPPHUFLDO GHYHORSPHQWYV RU DGGLWLRQV
FRPPHUFLDO GHYHORSPHQWY 7KH '"HYHORSPHQW ,PSDFW )HH LV VIXDUH IRRW IRU
UHVLGHQWLDO GHYHORSPHQW DQG DGGLWLRQV WR H[LVWLQJ UHVLGHQWLDO GHYHORSP]
VIXDUH IHHW 7KLV IHH ZLOO PLQLPL]H WKH FRVW RI DGGLQJ QHZ VWXGHQWY WR WKF
DQG UHGXFH SRWHQWLDO VLJQL,FDQW DGYHUVH LPSDFWV WR DFFHSWDEOH OHYHOV

$FFRUGLQJ WR WKH *HQHUDO 30DQ (,5 WKH VFKRRO V\VWHP LV FXUUHQWO\ RSHUDWLQ.
FDSDFLW\ DQG WKHUH DUH YDFDQW VFKRRO VLWHV ZLWKLQ WKH &LW\ WKDW FRXOG E
WKH IXWXUH WR DFFRPPRGDWH DGGLWLRQDO VWXGHQW JURZWK 7KHUHIRUH WKH SURSI
ZRXOG QRW VLIQL,FDQWO\ DIIHFW VFKRROV

* 6&+22/6
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7KH 3DvDGHQD )LUH '"HSDUWPHQW SURYLGHV ¢UH SURWHFWLRQ WR \
VHUYHG E\ HLJKW ¢UH VWDWLRQV ZLWK D W\SLFDO UHVSRQVH WL
(YH PLOXWHY %XLOGRXW XQGHU WKH 6SHFL¢(F 30DQ ZRXOG FUHDW
SURWHFWLRQ SHUVRQQHO DQG VHUYLFHV +RZHYHU WKH LQFUHDVH |
*HQHUDO 30DQ DQG ZRXOG EH DGHTXDWHO\ PLWLJDWHG E\ H[LVWLQJ
QHZ IDFLOLWLHYV ZRXOG EH QHFHVVDU\ ,Q DGGLWLRQ LQGLYLGXDO
WKH 6SHFL¢F 30DQ ZRXOG EH UHYLHZHG E\ WKH )LUH '"HSDUWPHQW V
¢UH SUHYHQWLRQ VWDQGDUGY 7KH 6SHFL¢F 30DQ DUHD LV ORFDWH
WKH &LW\ 7KXV QR H[SDQVLRQ RI VHUYLFHV LV DQWLFLSDWHG

: 3$5.6

KHQ EXLOGLQJ SHUPLWYV DUH LVVXHG IRU GHYHORSPHQW SURMHFWYV
IHH LV FROOHFWHG E\ WKH 3DVDGHQD 3DUNYV I1DWXUDO 5HVRXUFH!
FROOHFWHG IRU QHZ SDUNV DV ZHOO DV PDLQWHQDQFH 7KH 6SHFL,
ZLWK YHU\ IHZ RSHQ VSDFH RSSRUWXQLWLHV 2SHQ VSDFH ZLOO S|
SOD]DV DQG SDUNZD\V DV SDUW RI QHZ GHYHORSPHQW 7KH SODQ DG
WR VHUYH WKH UHVLGHQWLDO DUHD QHDU WKH /DPDQGD 3DUN VXE D
RWKHU RSSRUWXQLWLHY LQ RWKHU VXE DUHDV IRU SRFNHW SDUNYV

EH ¢QDQFHG E\ SDUN IHHV REWDLQHG WKURXJK WKH EXLOGLQJ SHUP
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7KH FXUUHQW XWLOLW\ DQG LQIUDVWUXFWXUH SURYLGHUV ZLOO FRQWL@%H WR SURYLG

6SHFL¢(F 30DQ DUHD $QWLFLSDWHG JURZWK LQ WKH 6SHFL¢(F 30DQ FDQ DFFRPPRGDW

FXUUHQW VHUYLFH SURYLGHUV ZLWKRXW VLJQL.FDQW FKDQJHV LQ VHUYLFH GHOLYHU\
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7KLV VHFWLRQ RXWOLQHV WKH LPSOHPHQWDWLRQ SURJUDP IRU WKH (DVW &RORUDGR
6SHFL:F 30DQ 7KH LPSOHPHQWDWLRQ VHFWLRQ LQFOXGHV WKH IROORZLQJ FRPSRQHQW

$Q RYHUYLHZ RI WKH ZD\V WKDW D 6SHFL¢F 30DQ FDQ EULQJ DERXW HFRQRPLF LQYH)\
DQG GHVLUHG SK\VLFDO LPSURYHPHQWYV

$ UHYLHZ RI WKH H[LVWLQJ HFRQRPLF FRQGLWLRQV LQAXHQFLQJ FXUUHQW DQG
GHYHORSPHQW SRWHQWLDOV LQ WKH 30DQ DUHD

$ VXPPDU\ RI WKH W\SHV RI QHZ GHYHORSPHQW WKDW DUH OLNHO\ WR EH HFRQRPL
YLDEOH LQ WKH 30DQ DUHD

$ GHVFULSWLRQ RI YDULRXV HFRQRPLF GHYHORSPHQW SWRROV" RU LPSOHPHQV
DSSURDFKHY DYDLODEOH WR WKH &LW\ Rl 3DVDGHQD WR DFKLHYH WKH 30DQ REMHF\

$ GLVFXVVLRQ RI SRWHQWLDO SULYDWH VHFWRU LQYROYHPHQW LQ FDUU\LQJ RXW V
DFWLYLWLHYV

$ UHYLHZ RI SRWHQWLDO IXQGLQJ PHFKDQLVPV IRU LPSOHPHQWDWLRQ RI NH\ 3
LQLWLDWLYHV DQG

$ VXPPDU\ PDWUL[ WKDW LGHQWL¢{¢HV WKH VSHFL,F WRROV DQG VWUDWHJILHYVY DSSOLF
VL[ VXE DUHDV DQG NH\ RSSRUWXQLW\ VLWHYV GH{QHG LQ WKH 30DQ

3ROLF\ DQG UHJXODWRU\ DFWLRQV VXFK DV FKDQJHV LQ ODQG XVHV ]JRQLQJ GHYHC
VWDQGDUGV E\ FLW\ FUHDWLRQ Rl SDUNLQJ GLVWULFWV IDFDGH LPSURYHPHQW S
HWF
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$ VSHFL¢{F SODQ °:$FWLRQ 30DQ" VXPPDUL]LQJ DOO RI WKH 3
DQG LPSURYHPHQWY LQFOXGLQJ UHFRPPHQGHG SXEOLF LPSURY
WLPLQJ RI SURMHFWYV DQG SURJUDPV UHVSRQVLEOH DJHQF\ D
PDIQLWXGH FRVWYV

$ IXQGLQJ PHFKDQLVPV UHVRXUFH JXLGH VXPPDUL]LQJ SRWHQ
IURP ORFDO VWDWH DQG IHGHUDO OHYHOV 7KLV JXLGH ZLOC
WLPH WR WLPH DV PXQLFLSDO ¢(¢QDQFLDO RSSRUWXQLWLHV FK
IXQGLQJ UHVRXUFH JXLGH ZLOO EH SXEOLVKHG VHSDUDWHO\ IUF

+2: $ 63(&,),& 3/$1 &$1 %5,1* $%287
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$Q HITHFWLYH 6SHFL¢F 30DQ W\SLFDOO\ LQYROYHV ERWK WKH SXEOLLT
GHYHORSPHQW RI WKH ODQG XVHV HQYLVLRQHG IRU D SODQ DUHD
YDULRXV SXEOLF VHFWRU LQLWLDWLYHV WKH XOWLPDWH JRDO RI V
DWWUDFW GHVLUHG SULYDWH LQYHVWPHQW %URDGO\ VSHDNLQJ W
PXQLFLSDOLW\ FDQ IDFLOLWDWH SULYDWH GHYHORSPHQW

%\FUHDWLQJ D 3FRQGXFLYH GHYHORSPHQWKB®/YLV E@PDNWQWWHQW
SUHYDLOLQJ PDUNHW GHPDQG IRU YDULRXV ODQG XVHV 7KLV F
WV\SHV RI DFWLRQV RU SROLFLHV

¥ =RQLQJ WKDW LV UHVSRQVLYH WR PDUNHW QHHGV

f ,Q NH\VXE DUHDV DOORZLQJLQFUHDVHG GHQVLW\ WKURXJK O
WR HQFRXUDJH XQGHUXWLOL]J]HG DQG GLODSLGDWHG SURSHU\V

6WUHDPOLQHG SHUPLWWLQJ DQG HQWLWOHPHQW SURFHVVHYV

$UHD ZLGH LQIUDVWUXFWXUH LQYHVWPHQWY LQFOXGLQJ SD
LPSURYHPHQWYV

$ $UHD ZLGH 3DPHQLW\" LQYHVWPHQWY LQFOXGLQJ ODQGVFI
LPSURYHPHQWY XUEDQ IXUQLVKLQJV
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f ODUNHWLQJ SURJUDPV WR HQKDQFH WKH DUHDfV LGHQWLW\ DQG UHFRJQLWLROQ
FRQVXPHUV DQG ng&d
7HFKQLFDO DVVLVWDQFH SURJUDPV IRU VPDOO EXVLQHVVHV Speciic Plen

,Q FRQFHUW ZLWK WKH DERYH DFWLYLWLHV HQKDQFH FRGH HQIRgg
WKH YLVXDO DSSHDO DQG IXQFWLRQ RI WKH XUEDQ HQYLURQPHQW "~

E %\SURYLGLQJ GLUHFW RU LQGLUHFW ¢QI®F DJ®I DD \EXML\GBPFH V
SURSHUW\ RZQHUV DQG NH\ GHYHORSPHQW SURMHFWV 7
W\SHV RI LQLWLDWLYHV

$ :DLYLQJ RU UHGXFLQJ YDULRXV ORFDO IHHVY DQG WD[HV
+ $VVHPEOLQJ GHYHORSPHQW VLWHYV

+ 8QGHUZULWLQJ ODQG FRVW 3ZULWH GRZQV’

+

SURYLGLQJ ORDQV DQG RU JUDQWYV IRU YDULRXV EXVLQH
SXUSRVHV VXFK DV EXLOGLQJ IDFDGH LPSURYHPHQWYV

f  QYHVWLQJ LQ VLWH RU SURMHFW VSHFL¢F LQIUDVWUXH

(DFK Rl WKHVH SRWHQWLDO LPSOHPHQWDWLRQ LWHPV LV GHVF
BHFWLRQ (

HQ'®

L]HC
KHVH
QLW
DV E
IS LA
LQ

L ROR
JQL¢
B\ D
| OO
| HJ
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$Q HIIHFWLYH 6SHFL¢F 30DQ QHHGV WR EH EDVHG RQ D UHDOLVWLF XQGHUVWDQGLQJ R
DQG GHPRJUDSKLF FRQGLWLRQV DIIHFWLQJ WKH 30DQ DUHD 6LPSO\ FKDQJLQJ JRQLQ
PDS ZLOO QRW DWWUDFW GHYHORSPHQW XQOHVV WKHUH LV DQ XQGHUO\LQJ PDUNHW G
SDUWLFXODU ODQG XVH 2Q WKH RWRPKHGKD®G GHRMKMPWHRU D GHVLUDEOH

ODQG XVH WKDW LV QRW SHUPLWWHG XQGHU H[LVWLQJ JRQLQJ D FKDQJH LQ JRQLQJ
DERXW YHU\ VLIJQL;FDQW UHVXOWV ORUHRYHU DSSURSULDWH JRQLQJ FKDQJHV FDQ EH |
HIITHFWLYH LI FRXSOHG ZLWK SROLFLHV WKDW DGGUHVV RWKHU H[LVWLQJ EDUULHUV W
HJ LQVXI¢FLHQW LQIUDVWUXFWXUH
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,Q WHUPV RI GHPRJUDSKLFY WKH SRSXODWLRQ ZLWKLQ WKH 30DQ D
RI UHVLGHQWY ZLWK FROOHJH DQG JUDGXDWH GHJUHHVY WKDQ WKH U
DGGLWLRQ GHPRJUDSKLF LQIRUPDWLRQ VKRZV WKDW WKH VWXG\ D!
SHUFHQWDJH RI ZKLWH FROODU ZRUNHUV DQG WHQGYVY WR EH DQ RO
Rl WKH UHJLRQ ,Q WHUPV RI LQGXVWU\ HPSOR\PHQW DQG FRPPX
DUHD SRSXODWLRQ PLUURUV WKH &RXQW\ SRSXODWLRQ '"HPRJUDS|
WKH $QDO\VLV RI (FRQRPLF DQG '"HPRJUDSKLF 7TUHQGV (DVW &RORUD
IDWHOVRQ &RPSDQ\

7KH IROORZLQJ LV D VXPPDU\ RI NH\ H[LVWLQJ FRQGLWLRQV WKDW
UDQJH RI IXWXUH GHYHORSPHQW RSSRUWXQLWLHY LQ WKH 30DQ DUH

¥ 7KH 30DQ DUHD LV ODUJHO\ SEXLOW RXW" ZLWK IHZ YDFDQW RU

t 3UHYDLOLQJ SURSHUW\ YDOXHV LQ WKH 30DQ DUHD UHAHFW WK
DOUHDG\ GHYHORSHG ZLWK H[LVWLQJ YLDEOH XVHYV 7KLV VLW
cQDQFLDO IHDVLELOLW\ RI UHGHYHORSLQJ WKHVH SDUFHOV ZL'
7TKDW LV LQ PRVW FDVHV QHZ GHYHORSPHQW ZRXOG QHHG WR E
LQ RUGHU IRU WKH XOWLPDWH YDOXH RI WKH GHYHORSPHQW WR
ZLWK EX\LQJ DQG FOHDULQJ ODQG WKDW LV FXUUHQWO\ RFFXSL
WKHUH PD\ EH VRPH FXUUHQWO\ XQGHUXWLOL]HG VLWHV WKLEL
cQGLQJ LW DSSOLHV DV D JRRG UXOH WKXPE IRU GH¢{¢QLQJ WKH \
DUH OLNHO\ WR H[LVW IRU PRVW SDUFHOV

¥ 7TKHUH LV DQ H[SUHVVHG GHVLUH DPRQJ SULYDWH VWDNHKROGH
DQRG FRPPHUFLDO SURSHUW\ RZQHUV WR UHWDLQ WKH DUHDY
EDVWLRQ ™ RI VPDOO EXVLQHVVHV LQ 3DVDGHQD

¥ 7TKH UHODWLYHO\ OLPLWHG DYDLODELOLW\ RI SDUNLQJ SXEOLF
D FROQVWUDLQW WR GHYHORSPHQW LQ WKH 30DQ DUHD

7KH SUHYLRXV FRQGLWLRQV VXJIJIHVW WKH IROORZLQJ PDMRU FRQF
RSSRUWXQLWLHY WKDW DUH OLNHO\ WR H[LVWLQJ IRU IXWXUH GHYH(
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t ODMRU QHZ GHYHORSPHQW ZLOO OLNHO\ QHHG WR EH UHODWLYHO\ KLJK GHQVLW
JLYHQ SUHYDLOLQJ ODQG YDOXHV W&d

f $ VLIQL:(FDQW IRFXV RI WKH 30DQ LPSOHPHQWDWLRQ VKRXOG EH R &My _LWDOL]DWL
RI H[LVWLQJ GHYHORSPHQW $V GLVFXVVHG IXUWKHU EHORZ WKLV@RFXV ZLOO EH
HVSHFLDOO\ LPSRUWDQW D W HW DIVIO\D WO WWIR 30DQ DUHD Gl

+ $ PDMRU GLUHFWLRQ RI WKH 30DQ VKRXOG DOVR IRFXV RQ VWUHHWVFDSH XUEDQ
IXUQLVKLQJYV DQG EHDXWL¢{(FDWLRQ RI WKH SXEOLF UHDOP

$ $ VLIQL,FDQW HIIRUW WR LQFOXGH KRXVLQJ DW NH\ ORFDWLRQV ZLWKLQ WKH SODQQ
DUHD VKRXOG EH D IRFXV RI WKH 6SHFL¢F 30DQ ,PSOHPHQWDWLRQ +RXVLQJ LQ
PL[HG XVH IRUPDWV LQ XSSHU ARRU ORFDWLRQV ZLWK DSDUWPHQW VW\OH XQLWYV L¢
D UDQJH RI GHQVLWLHV IURP VPDOOHU 3UHQRYDWLRQ SURMHFWV WR ODUJHU QH.
XUEDQ LQ¢s¢OO SURMHFWYV VKRXOG EH SURYLGHG

' 7<3(6 2) 1(: '"(9(/230(17 /,.(I< 72 %(

(&2120,&%$//< 9,$%/(
$Vv SDUW RI WKH EDFNJURXQG UHVHDUFK IRU WKLV 6SHFL{F 30DQ 7KH 1DWHOVRQ &RPS
71&, SUHSDUHG D PDUNHW VWXG\ WR LGHQWLI\ ORQJ UDQJH GHPDQG IRU YDULRXV W\
GHYHORSPHQW LQ WKH 30DQ DUHD .H\ ¢ QGLQJV IURP 71&,V PDUNHW DQDO\VLY DUH VXP|
EHORZ

6 XPPDU\ RI 3BRWHQWLDO /DQG 8VH "HPDQ(

7KH DGMDFHQW PDWUL[ SURYLGHV D VXPPDU\ RI S
GHYHORSPHQW LQ WKH 30DQ DUHD RYHU WKH QH[W,
DUH H[SUHVVHG DV XQFRQVWUDLQHG 3SRWHQWLDO
WKH UHDOLVWLF SK\WVLFDO FDSDFLW\ RI WKH SU
WKH LQGLFDWHG GHPDQG VXFK DV DYDLODEOH SI
WKH ¢QDQFLDO IHDVLELOLW\ RI GHYHORSLQJ WKH
YDOXHV 7TKXV DGMXVWPHQWYVY WR WKH SURMHFW
LQGLFDWH WKH 3UHDO" RU 3SDGMXVWHG"™ SRWHQWL
DUHD




WSO NNy O S5O0
/IDQG 9DOXH $QDO\VLYV

:KHUHDV WKH DERYH SURMHFWLRQV UHSUHVHQW WKH XQFRQVWUDLQ
IXWXUH GHPDQG IRU HDFK ODQG XVH WKH DFWXDO DPRXQW RI QHZ G
LQ WKH 30DQ DUHD LV OLNHO\ WR EH VLIJQL,FDQWO\ OHVV JLYHQ Wi
RI WKH 30DQ DUHD DQG WKH UHODWLYHO\ KLJK ODQG YDOXHV DVVR
ODQG

$V DQ LQLWLDO PHDQV RI HVWLPDWLQJ SRWHQWLDO SURSHUW\ DFT
D GHYHORSHU ZRXOG QHHG WR SD\ WR DFTXLUH D VLWH ZLWK HJ[L
FRPSOHWHG D UHYLHZ RI UHFHQW WKURXJK PLG VDOHV WUDC
DUHD 7KH WDEOH EHORZ VXPPDUL]JHV WKH ODQG YDOXH GDWD E\ VX

%DVHG RQ GLVFXVVLRQV ZLWK FRPPHUFLDO GHYHORSHUYVY DQG UHDO
WKH PDUNHW DUHD 71&, KDV DOVR PDGH JHQHUDO HVWLPDWHYV RI VX
WKH PD[LPXP SULFH D GHYHORSHU FRXOG SD\ IRU D VLWH DQG VWL
SURMHFW IRU YDULRXY ODQG XVH FDWHJRULHYVY 7KHVH DUH VXPPDU

&RPSDULQJ WKH WKHRUHWLFDOO\ V>
ODQG YDOXHV 7DEOH WR DFWXDO ¢
7DEOH SURYLGHV D UHDVRQDEOF
RI WKH W\SHV Rl ODQG XVHV WKDW
WWARQ¥EH IHDVLEOH LQ GLIIHUHQW VH.
WKH 30DQ DUHD )RBEHJDPR[OH
UHWBMOLFDOO\ UHTXLUHV WKH ORZI
FRVW RI DOO ODQG XVHV FRQVLGH
VXSSRUWDEOH ODQG YDOXH UDQJH R
SHU VTXDUH IRRW VXJIJHVWV WKDW
XVHV DUH YLUWXDOO\ 3SULFHG RXW"
&RORUDGR %RXOHYDUG FRUULGRU
WK OH PR EW WPAESWERQV WR WKL
HJ D 7DUJHW VWRUH LV FXUUHQV
GHYHORSHG LQ WKH 30DQ DUHD EXW RQ WKH ZKROH LW ZRXOG DSS
UHWDLO XVHV DUH QRW OLNHO\ WR EH DWWUDFWHG WR WKH 30DQ D!
FRVWYV
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OXHV

QG 9DOXH

5LQJ RQ W\SH
5LQJ RQ W\SH

I1HLJIKERUKRRG UHWDLOF®RYHRORSRPBHWW VOLIJKWO\ D KLIJKHU ODQG YDOXH

SHU VTXDUH IRRW EXW LV VWLOO OLNHO\ WR EH 3SULFHG RXW”" RI PXFK RI WKH 30DQ DU

7KH ¢QDQFLDO IHDVHNILGH®WRDRQ MWXKHIYV 30DQ DUHD ZLOO GHSHQG ODUJHO\ RQ

WKH GHQVLW\ RI GHYHORSPHQW %DVHG RQ WKH DERYH GDWD LW DSSHDUV WKDW U
GHYHORSPHQW ZLOO EH IHDVLEOH LQ WKH 30DQ DUHD DW KLJKHU GHQVLWLHYV XQLW
$JDLQ WKHUH PD\ EH H[FHSWLRQV WR WKLV ¢QGLQJ DW VRPH ORFDWLRQV LQ WKH 30DC
RQ WKH ZKROH LW LV QRW OLNHO\ WKDW GHYHORSPHQW DW D ORZHU GHQVLW\ H J
DFUH ZLOO EH IHDVLEOH %DVHG RQ GLVFXVVLRQV ZLWK DUHD UHVLGHQWLDO GHYHOR
IRU KLJK GHQVLW\ KRXVLQJ LQ WKH 30DQ DUHD LV OLNHO\ WR EH IRU UHQWDO DSDUWPHQ
FRQGRPLQLXPV

)XWXUH RSSRUW X®MWMWHIHW RWHO G HYYH O/KEPHIDONY DUHD DUH OLNHO\ WR EH KLJKO\
SURMHFW VSHFL¢F JLYHQ WKH VLIJQL{FDQW UDQJH RI IDFLOLW\ W\SHV LQ WKLV ODQG XVI
JHQHUDO LW ZRXOG DSSHDU WKDW ORZHU GHQVLW\ SPRWHO" XVHV ZRXOG EH IHDVLEOH
HDVW SRUWLRQV RI WKH 30DQ DUHD ZKHUHDV KLJK GHQVLW\ 3SKRWHO"~ XVHV ZRXOG EH
WKH 30LG &LW\" VXE DUHD ZKHUH DGMDFHQF\ WR WKH FHQWUDO GLVWULFW DQG KLJKHU
ZRXOG GLFWDWH KRWHO GHQVLW\ DQG PDUNHW W\SH
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21, FH XVHRXOG EH PRUH IHDVLEOH LQ WKH 30DQ DUHD LI GHYHORSIH

)$5 RI DW OHDVW $ SRUWLRQ RI WKH LQGLFDWHG VTXDU
GHPDQG FRXOG EH RBFXSVLHWG*EYHQ WKDW 5 ' VSDFH LV WA\SLFDOO\ GH
DQ )$5 Rl OHVV WKDQ LW LV OLNHO\ WKDW WKLV W\SH RI XVH ZRXO

H[SHQVLYH HDVWHUQ VHJPHQWYV RI WKH 30DQ DUHD JURP D VWUD\V
]JRQLQJ VKRXOG EH AH[LEOH HQRXJK WR DFFRPPRGDWH 5 ' XVHV LQ
IURP D ODQG YDOXH ¢(QDQFLDO SHUVSHFWLYH LW LV QRW FOHDU
GHPDQG IRU 5 "' VSDFH LQ WKH 30DQ DUHD

OL[HG 8VH '"HYHORSPHQW 2SWLRQV

*LYHQ WKH UHODWLYHO\ KLJK GHQVLWLHY WKDW ZLOO EH UHTXLUHG |
PL[HG XVH GHYHORSPHQW LV OLNHO\ WR EH D YHU\ DSSURSULDWH
7KXV WKH GHYHORSPHQW SRWHQWLDOV IRU HDFK ODQG XVH ZLOO Q
RSSRUWXQLWLHV EXW PD\ EH FRPSRQHQWYV RI PXOWLSOH XVH SURMI




( $9%$,/$%/( ,03/(0(17$7,21 $3352%$&+(6 25

3722/6° gt Colorado Bt
St Pl
$V QORWHG SUHYLRXVO\ WKHUH DUH WZR EDVLF FDWHJRULHV RI DFWLR
LPSOHPHQW WKH 6SHFL¢F 30DQ (89)

D $FWLRQV WKDW UHDWWMIVDREFRQGXFLYH GHYHORSPHQMKB®YLURQPHQW’
LV FRQVLVWHQW ZLWK SUHYDLOLQJ PDUNHW GHPDQG IRU YDULRXV ODQG XVHYV

E $FWLRQV WKDWSURYDAMWH WBLUHFW RU LQGLUHFW ¢ Q\DRQRBUBIO DVVLVWDQFH
EXVLQHVVHV SURSHUW\ RZQHUV DQG NH\ GHYHORSPHQW SURMHFWYV

7KH SRWHQWLDO DSSOLFDELOLW\ RI HDFK RI WKHVH SURJUDP W\SHV WR WKH 30DQ DUHLCL
EHORZ

WKH &LW\ F

S'HYHORSPHQW (QYLURQPHQW  ,PSURYHPHQWYV

=RQLQJ)URP DQ HFRQRPLF SHUVSHFWLYH WZR NH\ LVVXHV QHHG WR EH DGGUHVVHG D
UHODWHV WR JRQLQJ ZLWKLQ WKH 30DQ DUHD

$OORZDEOH GHQVLWLHV QHHG WR EH KLJK HQRXJK WR IDFLOLWDWH PDUNHW
UHGHYHORSPHQW Rl VHOHFWHG SDUFHOV JLYHQ WKH UHODWLYHO\ KLJK ODQG YDC
30DQ DUHD $V QRWHG SUHYLRXVO\ WKLV ZLOO EH SDUWLFXODUO\ LPSRUWDQW DV
KRXVLQJ GHYHORSPHQW ZLWK KLJK GHQVLWLHYV GX DFUH OLNHO\ EHLQJ QHFH\
WR DWWUDFW SULYDWH LQYHVWPHQW

=RQLQJ VKRXOG DOORZ WKH AH[LELOLW\ WR GHYHORS GHVLUDEOH ODQG XVHV IRU
IXWXUH PDUNHW LV XQFHUWDLQ 7KH SULPH H[DPSOH LV 5 "' VSDFH 7KH GHYHORSP
GHQVLW\ DQG UHODWHG DELOLW\ WR VXSSRUW KLJK ODQG FRVWV IRU 5 ' XVHV YDUL
7KXV LW LV QRW D 3JLYHQ" WKDW 5 ' XVHVY ZLOO EH DWWUDFWHG WR WKH 30DQ DUHL
UHODWLYHO\ KLJK SURSHUW\ YDOXHVY 1HYHUWKHOHVYV 5 'LV FOHDUO\ D ODQG XVH V
EH GHVLUDEOH ZLWKLQ VRPH VHIPHQWYV RI WKH 30DQ DUHD )URP D VWUDWHJ\ VWDC
WKH PRVW DSSURSULDWH ZD\ WR KDQGOH WKLV XQFHUWDLQW\ ZRXOG EH WR DOORZ
WR EH EXLOW ZLWKLQ VHOHFWHG VXE DUHDV 7KDW ZD\ WKH 30DQ ZRXOG DOORZ W

“



WESOHEHOBIs: © =00 0

VKRXOG WKH PDUNHW PDWHULDOL]H IRU WKHP EXW ZLOO QRW S|
HJ RI¢FH VSDFH IRU ZKLFK GHPDQG PD\ SURYH WR EH PRUH L

3DUNLQJ 5SHGXFWLRQV DQG 3DUNLQJ 'LVWULFWV 3HUKDSV WKH P
WR WKH &LW\ LQ WHUPV RI HQFRXUDJLQJ UHYLWDOL]DWLRQ RI
OLPLWHG UHGXFWLRQV LQ SDUNLQJ UHTXLUHPHQWY DW WUDQVL
GLVWULFWV LQ RWKHU NH\ VXE DUHDV &KDSWHU 9 GLVFXVVHYV
JUHDWHU GHWDLO 'XH WR WKH HEXLOW RXWY QDWXUH RI WKH L
QHZ GHYHORSPHQW PXVW GHULYH DQ LQFHQWLYH WR UHGHYHOR
RQ GHYHORSPHQW GHQVLW\ LV WKH DPRXQW Rl ODQG GHGLFDW
DQG VWUDWHJILF UHGXFWLRQV LQ SDUNLQJ UHTXLUHPHQWYVY DQG
VXSSRUWDEOH E\ WKH SUR[LPLW\ WR WUDQVLW SHGHVWULDQ R
WULS UHGXFWLRQV DQG FULWLFDO LQFHQWLYHV FDQ EH SURYLG

6WUHDPOLQHG SHUPLWWLQJ DQGS$HHN LDAGOHDRHMDM H WR DGRSWLQJ D
30DQ LV WKDW LW SURYLGHV D YHKLFOH IRU H[SHGLWHG DSSURYI
WKDW DUH FRQVLVWHQW ZLWK WKH FRPPXQLW\ YLVLRQ HVWDEOLV}
FRQVLVWHQWO\ FLWH WKLV W\SH Rl SURYLVLRQ DV D NH\ IDFWRU LQ \
WKH\ ZLOO SXUVXH SURMHFWY ,Q WKLV UHJDUG LW LV HVVHQWLDO
WKH PD[LPXP GHJUHH SRVVLEOH WKH QHHG IRU GLVFUHWLRQDU\ DSS
ZLWKLQ WKH GHYHORSPHQW *HQYHORSH" HVWDEOLVKHG E\ WKH 30DC

$UHD ZLGH LQIUDVWUXFWXUH LQKHWSPHHFQ¥W LQIUDVWUXFWXUH LPSL
SURSRVHG DV SDUW RI WKLY 30DQ DUH LGHQWL,{HG LQ &KDSWHU 9,

$UHD ZLGH *DPHQLW\" LQYHVWPHQWY LQ WKH IRUP RI VWUHHWVFD:
VWUHHW WUHHY VWUHHW IXUQLVKLQJYV OLJKWLQJ DQG EDQQHUV VI
ZLOO VHUYH WR 3VHW WKH WDEOH" FUHDWLQJ DQ XSJUDGHG XUED
QHZ SULYDWH LQYHVWPHQW 7KH VSHFL¢F VWUHHWVFDSH XSJUDGH
LGHQWL{HG LQ &KDSWHU ,,,




ODUNHWLQJ SURJUDPNHWLQJ LQLWLDWLYHYV FDQ LPSURYH WKH 30DQ DUHDYV SURVSHF

ZLWK UHVSHFW WR DWWUDFWLQJ ERWK LQYHVWRUV L H QHZ GHY G FRQ'
UHYLWDOL]DWLRQ RI H[LVWLQJ XVHV $ NH\ WKUXVW RI WKH RYHU OO0g3LMQ L SOHPHQ
EH WR HOHYDWH WKH LPDJH DQG PDUNHW SLGHQWLW\" RI WKH 30DQ DUHD B D ZKROH DQC
DUHDV 7KH IROORZLQJ W\SHV RI PDUNHWLQJ DFWLYLWLHY DUH DSSURSU IRU WKH .

¥ (VWDEOLVK D PDUNHWLQJ FRPPLWWHH UHSUHVHQWLQJ D EURDG VSHFWUXP RI LQW
VWDNHKROGHUVY SURSHUW\ RZQHUV EXVLQHVV RZQHUV GHYHORSHUV FLW\ VWD
UHVLGHQWYV HWF

,GHQWLI\ WKH NH\ 3 PHVVDJHV  DQG :DXGLHQFHV" IRU WKH PDUNHWLQJ FDPSDLJQ

BUHSDUH D PDUNHWLQJ $FWLRQ 30DQ LQFRUSRUDWLQJ WKH W\SHV RI SURJUDPV R
EHORZ DQG UHAHFWLQJ WKH VSHFL¢{F LQSXW DQG SULRULWLHYV RI WKH PDUNHWLQJ F

¥ '"HYHORS JUDSKLF PDWHULDOV DQG FRORU SDOHWWHYVY WR VXSSRUW WKH LGHQWL¢H
PHVVDJHV

¥ BURYLGH RYHUVLJKW DQG JXLGDQFH GXULQJ SUHSDUDWLRQ RI VWUHHWVFDSH VLJ
RWKHU SK\WLFDO LPSURYHPHQWVY WKDW UHLQIRUFH WKH 32ADYRU"~ DQG GHVLUHG
UHFRIJQLWLRQ RI WKH 30DQ DUHD DQG NH\ VXE DUHDV $V D SRWHQWLDO VXSSC
WR SHUPDQHQW LPSURYHPHQWY D SROH EDQQHU RU VLPLODU SURJUDP FRXOC
LPSOHPHQWHG RQ D VHDVRQDO EDVLV WR H[SDQG FRQVXPHU UHFRJQLWLRQ RI WK
DUHD DV D 3SODFH”" DQG WR VXSSRUW VSHFL¢{¢F VSHFLDO HYHQWYV HWF 7KLV W\SH F
ZLOO EH HVSHFLDOO\ LPSRUWDQW LQ VXE DUHDV ZKHUH WKH &LW\ ZRXOG OLNH WF
SHGHVWULDQ RULHQWHG XVHV H J /DPDQGD 3DUN

¥ (VWDEOLVK DQ DQQXDO FDOHQGDU RI VSHFLDO HYHQWY DLPHG DW DWWUDFWLQJ DGC
WUDI¢F" WR VXE DUHDV ZKHUH D SHGHVWULDQ RULHQWDWLRQ LV GHVLUHG

t+ ,PSOHPHQW D SULQW PHGLD DGYHUWLVLQJ FDPSDLJQ WR D H[SDQG JHQHUL
FRQVXPHU DZDUHQHVV RI WKH 30DQ DUHD DQG E SURPRWH VSHFL¢{F VSHFLDO HY
'KHUH DSSURSULDWH WKH SULQW PHGLD FDPSDLJQ FDQ EH VXSSOHPHQWHG E\ UL
DGYHUWLVLQJ

¥ 6HW XS DQ 3(DVW &RORUDGR® SDJH RQ WKH &LW\fV :HE VLWH




WESOHEHOIBI: © =00 9

¥ PSOHPHQW D GLUHFW PDLO FDPSDLJQ WR H[LVWLQJ EXVLQHVVH
HQFRXUDJH WKHLU SDUWLFLSDWLRQ LQ SODQQHG LPSURYHPHQW
RI EXVLQHVYVY DVVLVWDQFH SURJUDPY DYDLODEOH WKURXJK WKH

¥ QYROYH FRGH HQIRUFHPHQW WR DVVLVW ZLWK EHDXWL¢{FDWLRC

, W VKRXOG EH HPSKDVL]HG WKDW PDUNHWLQJ SURJUDPV RI WKLV
HITHFWLYH ZKHQ VXSSRUWHG E\ ERWK WKH SXEOLF DQG SULYDWH V
WKDW WKH &LW\ ZRXOG KDYH D UROH LQ IDFLOLWDWLQJ WKH LQLWLD
SURJUDP LW LV DQWLFLSDWHG WKDW WKH EXVLQHVV FRPPXQLW\ ZR
WHUP PDQDJHPHQW RI WKH HIIRUW SRWHQWLDO IXQGLQJ PHFKD
PDUNHWLQJ SURJUDP DUH GHVFULEHG EHORZ

THFKQLFDO DVVLVWDQFH &RQVYUDWWHQW ZLWK WKH HPSKDVLV RQ UH®
H[LVWLQJ IDFLOLWLHYVY DQG ZLWK WKH GHVLUH WR UHWDLQ WKH 3P
30DQ DUHDTV EXVLQHVV EDVH WHFKQLFDO DVVLVWDQFH SURJUDPV
EH DQ H[SOLFLW SDUW RI WKH 30DQ LPSOHPHQWDWLRQ 7KLV ZLO
RWKHU SDUWV RI 3DVDGHQD IRFXV PRUH RQ QHZ GHYHORSPHQW Wit
VPDOO LQGHSHQGHQW EXVLQHVVHV ZLWK QDWLRQDO FKDLQV 7KH
ZRUNVKRS SURJUDP VKRXOG EH H[SDQGHG ZLWKLQ WKH 30DQ DUHD .
DUHD ORFDWLRQV

7KH &LW\ VKRXOG DOVR LPSOHPHQW DQ (DVW &RORUDGR VPDOO EXV
GLUHFW PDLO WR LQFUHDVH WKH EXVLQHVV FRPPXQLW\YV DZDUHQ
SURJUDPV DQG WR HQFRXUDJH FRQWDFW ZLWK &LW\ EXVLQHVV DVVL
IDFLQJ DQ\ VSHFL¢(F SUREOHPVY WKDW PD\ WKUHDWHQ WKH YLDELOLW

&RGH (QIRUFHPH®WRUWDQW VWHSV FDQ EH DFKLHYHG WRZDUGV W
EHDXWL,FDWLRQ WKURXJK FRQVLVWHQW DQG RQ JRLQJ FRGH HQIR
YHU\ WKRURXJK DQG VRSKLVWLFDWHG SXEOLF SROLF\ DLPHG DW PL
XUEDQ HQYLURQPHQW 0DQ\ Rl WKH JRDOV DQG SODQ UHFRPPHQGDW
E\ HQIRUFLQJ H[LVWLQJ FRGHV 7KLV SODQ UHFRPPHQGV HVWDEOL




