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7KH�/XEERFN�7KRURXJKIDUH�3ODQ�ZDV�EXLOW�RQ�D�VROLG�IRXQGDWLRQ�RI�D�JULG�QHWZRUN�ZLWK�DUWHULDOV�VSDFHG�RXW�

HYHU\�PLOH�DQG�FROOHFWRUV�VSDFHG�DW�KDOI�PLOH�LQWHUYDOV�EHWZHHQ�WKH�DUWHULDOV��

7KH�SUHYLRXV�7KRURXJKIDUH�3ODQ�LQ�WKH�&LW\�RI�/XEERFN�ZDV�ODVW�XSGDWHG�DQG�DGRSWHG�LQ�������7KH������XSGDWH�ZDV�D�FRQWLQXDWLRQ�

RI�WKH�RULJLQDO�YLVLRQ�IRU�WUDQVSRUWDWLRQ�LQ�WKH�&LW\�DQG�ZDV�SUHGRPLQDQWO\�IRFXVHG�RQ�UHYLVLQJ�WKH�PDS�DOLJQPHQWV�DQG�VWDWXV�RI�

WKH�URDGZD\èV�FRQVWUXFWLRQ���7KH������7KRURXJKIDUH�3ODQ�LV�SDUW�RI�WKLV�&RPSUHKHQVLYH�3ODQ�DQG�LV�VXSSOHPHQWHG�E\�WKH�JURZLQJ�

ELNH�DQG�WUDQVLW�QHWZRUNV�

7+2528*+)$5(�1(7:25.

$V�/XEERFN�KDV�JURZQ��WKH�EXLOGLQJ�RXW�RI�WKH�WKRURXJKIDUH�QHWZRUN�KDV�KHOG�WR�WKH�RULJLQDO�JULG�QHWZRUN�YLVLRQ��:LWKLQ�WKH�ORRS�

�7H[DV�/RRS�������PXFK�RI�WKH�WKRURXJKIDUH�QHWZRUN�KDV�EHHQ�EXLOW�RXW�DQG�FXUUHQWO\�SURYLGHV�DPSOH�FDSDFLW\�WR�VHUYH�H[LVWLQJ�

GHPDQG��*URZWK�KDV�UHFHQWO\�EHHQ�RFFXUULQJ�VRXWK�RI�WKH�ORRS��SULPDULO\�EHWZHHQ�WKH�ORRS�DQG����WK�6WUHHW���7KLV�KDV�VSXUUHG�

WKH�FRQWLQXLQJ�JURZWK�RI�LQIUDVWUXFWXUH�WR�VXSSRUW�GHPDQG�LQ�WKH�VRXWK���

%,&<&/(�1(7:25.

7KH�/XEERFN�0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ��/032��&RPSUHKHQVLYH�%LF\FOH�6WXG\�ZDV�ILUVW�DGRSWHG�LQ�������DQG�UHFHLYHG�

XSGDWHV�LQ������DQG�PRVW�UHFHQWO\�LQ�������EHLQJ�QRZ�NQRZQ�DV�WKH�/XEERFN�0HWURSROLWDQ�$UHD�%LNH�3ODQ��,Q�������WKH�/032�

&RPSUHKHQVLYH�%LF\FOH�6WXG\�ZDV�XVHG� WR� LQIRUP�GHFLVLRQ�PDNLQJ� LQ� WKH� UHYLVLRQ�RI� WKH�/032�7KRURXJKIDUH�3ODQ��+RZHYHU��

D�FRPSUHKHQVLYH�SODQ�OLQNLQJ�SROLF\�IRU�ELF\FOH�DQG�WKRURXJKIDUH�SODQQLQJ�KDV�\HW�WR�EH�GHYHORSHG�� � ,Q������D�&RPSUHKHQVLYH�

%LF\FOH�DQG�3HGHVWULDQ�3ODQ�HQWLWOHG�:DON�DQG�%LNH�/XEERFN� LV�XQGHU�FRQVLGHUDWLRQ�DQG�ZLOO�SURYLGH�D�YLVLRQ�DQG� OLQN�EHWZHHQ�

WKH�&RPSUHKHQVLYH�3ODQ�DQG�%LNH�DQG�3HGHVWULDQ�,QIUDVWUXFWXUH���7KH�YLVLRQ�RI�:DON�DQG�%LNH�/XEERFN�LV�WR�êFUHDWH�D�XQLILHG�DQG�

LQWHJUDWHG�UHJLRQDO�ELF\FOH�DQG�SHGHVWULDQ�V\VWHP�WKDW�FRQQHFWV�SHRSOH�RI�DOO�DJHV�DQG�DELOLWLHV�WR�GHVLUHG�GHVWLQDWLRQV�DQG�HQ�

FRXUDJHV�WKHP�WR�ZDON�RU�ELNH�IRU�WUDQVSRUWDWLRQ�RU�UHFUHDWLRQDO�SXUSRVHV�LQ�D�VDIH�PDQQHU�ë��$V�SDUW�RI�WKLV�SODQ�D�FRPSUHKHQVLYH�

ELF\FOH�QHWZRUN�ZLOO�EH�GHYHORSHG�WKDW�IRFXVHV�RQ�HQFRXUDJLQJ�ULGHUVKLS�WKURXJK�LQFUHDVLQJ�VDIHW\���
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$V�RI�������WKHUH�DUH�D�OLPLWHG�QXPEHU�RI�ELNH�URXWHV��GHGLFDWHG�ELF\FOH�IDFLOLWLHV��DQG�VKDUHG�XVH�SDWKV�LQ�/XEERFN���0DQ\�RI�WKH�

H[LVWLQJ�ELNH�IDFLOLWLHV�LQ�/XEERFN�DUH�FRQFHQWUDWHG�ZLWKLQ�WKH�ORRS��DQG�PRVW�KHDYLO\�FRQFHQWUDWHG�LQ�WKH�&HQWUDO�%XVLQHVV�'LVWULFW�

DQG�DURXQG�7H[DV�7HFK�8QLYHUVLW\��778��&DPSXV��0RVW�RI�WKH�RQ�VWUHHW�ELNH�ODQHV�DUH�ORFDWHG�ZLWKLQ�WKHVH�WZR�DUHDV��ZKLOH�RXW�

VLGH�RI�WKHVH�DUHDV�WKH�ELNH�IDFLOLWLHV�FRQVLVW�SULPDULO\�RI�ELNH�URXWHV�XVLQJ�VKDUHG�ODQHV��'XH�WR�WKH�QDWXUH�RI�WKLV�SDWWHUQ��WKHUH�LV�

PLQLPDO�FRQQHFWLYLW\�WKDW�FXUUHQWO\�H[LVWV�IRU�ELNH�WULSV�EHWZHHQ�ORFDWLRQV�RXWVLGH�WKH�ORRS�DQG�ORFDWLRQV�LQVLGH�WKH�ORRS��

$�&2035(+(16,9(�3/$1�)25�7+(�)8785(��_����

LQIUDVWUXFWXUH �������HFRQRPLF�GHYHORSPHQW������������FRPPXQLW\�OLYDELOLW\ ����������SDUNV��WUDLOV�	�RSHQ�VSDFH �LPSOHPHQWDWLRQ



3('(675,$1�1(7:25.�

&XUUHQWO\��PRVW�RI� WKH�SHGHVWULDQ� IDFLOLWLHV� LQ�/XEERFN�H[LVW�

LQ� GHYHORSHG� DUHDV� DQG� QHLJKERUKRRGV�ZLWKLQ� WKH� ORRS� DQG�

VRXWK�RI�WKH�ORRS��7KHVH�IDFLOLWLHV�LQFOXGH�VLGHZDONV��PLG�EORFN�

FURVVLQJV��SHGHVWULDQ�K\EULG�EHDFRQV��DQG�SHGHVWULDQ�EULGJHV��

,Q�JHQHUDO��WKH�H[LVWLQJ�VLGHZDON�QHWZRUN�LV�GLVFRQWLQXRXV�DQG�

ODFNLQJ� DORQJ� WKRURXJKIDUHV�� � :KLOH� /XEERFNèV� SHGHVWULDQ�

QHWZRUN� LV� ZLGHVSUHDG�� WKH� TXDOLW\� RI� WKH� QHWZRUN� LV� SRRU��

ZLWK� PDQ\� FUXPEOLQJ� VLGHZDONV�� $'$� FRPSOLDQFH� LVVXHV��

PLVVLQJ� FXUE� UDPSV�� DQG�DQ� LQVXIILFLHQW�QXPEHU�RI� URDGZD\�

FURVVLQJV�IRU�SHGHVWULDQV��7KRURXJKIDUHV�IRUP�WKH�EDFNERQH�

RI� WKH� WUDQVSRUWDWLRQ� QHWZRUN�� PDQ\� RI� ZKLFK� KDYH� ZLGH�

VHYHQ� ODQH�FRQILJXUDWLRQV�DQG� ODUJH� LQWHUVHFWLRQV�� �6LGHZDON�

JDSV� DORQJ� WKRURXJKIDUHV� DQG� OLPLWHG� RSSRUWXQLWLHV� WR�

FURVV�ZLWK�D�IRUPDO�SHGHVWULDQ�FURVVLQJ�OLPLW�WUDYHO�EHWZHHQ�

QHLJKERUKRRGV�VLWXDWHG�ZLWKLQ�WKH�RQH�PLOH�JULGV�

:DON� DQG� %LNH� /XEERFN� LV� D� FRPSUHKHQVLYH� ELF\FOH� DQG�

SHGHVWULDQ�PDVWHU�SODQ�WKDW�LV�XQGHU�GHYHORSPHQW���7KH�YLVLRQ�

RI�:DON�DQG�%LNH�/XEERFN�LV�WR�êFUHDWH�D�XQLILHG�DQG�LQWHJUDWHG�

UHJLRQDO� ELF\FOH� DQG� SHGHVWULDQ� V\VWHP� WKDW� FRQQHFWV�

SHRSOH� RI� DOO� DJHV� DQG� DELOLWLHV� WR� GHVLUHG� GHVWLQDWLRQV� DQG�

HQFRXUDJHV� WKHP� WR� ZDON� RU� ELNH� IRU� WUDQVSRUWDWLRQ� RU�

UHFUHDWLRQDO� SXUSRVHV� LQ� D� VDIH� PDQQHU�ë� � $V� SDUW� RI� WKLV�

SODQ� D� FRPSUHKHQVLYH� ELF\FOH� QHWZRUN� ZLOO� EH� GHYHORSHG�

WKDW� IRFXVHV� RQ� HQFRXUDJLQJ� ULGHUVKLS� WKURXJK� LQFUHDVLQJ�

WKH�VDIHW\�� �$V�SDUW�RI�WKLV�SODQ�D�SHGHVWULDQ�VWUDWHJ\�ZLOO�EH�

GHYHORSHG� WKDW� SURPRWHV� GHYHORSLQJ� IDFLOLWLHV� IRFXVHG� RQ�

LQFUHDVLQJ�ZDONDELOLW\�DQG�VDIHW\�ZLWKLQ�SULRULW\�DUHDV�RI�WKH�

&LW\

75$16,7�1(7:25.

7UDQVLW�VHUYLFH�LQ�WKH�&LW\�RI�/XEERFN�LV�SURYLGHG�E\�&LWLEXV��

7KHUH� DUH� FXUUHQWO\� QLQH� EXV� URXWHV� VHUYLQJ� WKH� &LW\� DQG�

DGGLWLRQDO� VKXWWOH� URXWHV� VHUYLQJ� 778� FDPSXV�� &LWLEXV� DOVR�

VHUYHV�DV�WKH�*UH\KRXQG�EXV�IUHLJKW�DQG�WLFNHWLQJ�DJHQW�IRU�

LQWHUFLW\�WULSV�ZKLFK�WUDQVIHU�WR�RWKHU�URXWHV�DW�WKH�'RZQWRZQ�

7UDQVIHU�3OD]D���,Q�������WKH�3XEOLF�7UDQVSRUWDWLRQ�6WUDWHJLF�

3ODQQLQJ�7DVN�IRUFH� LGHQWLILHG� ORVV�RI� IXQGLQJ��SHUFHSWLRQ�RI�

&LWLEXV��OLPLWHG�DFFHVV�WR�DOO�SDUWV�RI�WKH�&LW\��DQG�WKH�QHHG�IRU�

EHWWHU� EXLOGLQJ�IDFLOLW\�WHFKQRORJ\�VHFXULW\� DV� ZHDNQHVVHV�

RU�WKUHDWV�WR�WUDQVLW�RSHUDWLRQ�LQ�WKH�&LW\�RI�/XEERFN�

:$/.�6&25(

$FFRUGLQJ� WR� ZDONVFRUH�FRP�� /XEERFN� KDV� D� ZDON�

VFRUH� RI� ��� RXW� RI� ���� �DYHUDJH��� D� WUDQVLW� VFRUH� RI�

���RXW�RI������PLQLPDO���DQG�D�ELNH�VFRUH�RI����RXW�RI�

�����DYHUDJH���7KH�PRVW�ZDONDEOH�QHLJKERUKRRGV�DUH�

2YHUWRQ�DQG�WKH�0DHGJHQ�$UHD��/XEERFN�LV�JHQHUDOO\�

FDU�GHSHQGHQW�DQG�PRVW�HUUDQGV�UHTXLUH�D�FDU���

����_��3/$1�/8%%2&.���������
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7UDQVLW�5RXWHV

([LVWLQJ�%LNH�/DQH

([LVWLQJ�%LNH�5RXWH

([LVWLQJ�%LNH�7UDLO ��
0LOHV
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7KH�ILUVW�JRDO�RI� WKH�7KRURXJKIDUH�3ODQ�ZDV�WR�XSGDWH�WKH�&LW\�RI�/XEERFN�7KRURXJKIDUH�3ODQ�0DS��7KLV�SURFHVV�FRQVLVWHG�RI�

XSGDWHV�WR�WKH�IXQFWLRQDO�FODVVLILFDWLRQ��VWDWXV�QRPHQFODWXUH��FURVV�VHFWLRQV��DOLJQPHQWV�DQG�WKH�7KRURXJKIDUH�3ODQ�0DS��(DFK�RI�

WKHVH�HOHPHQWV�DUH�GLVFXVVHG�LQ�WKH�IROORZLQJ�VHFWLRQV�

)81&7,21$/�&/$66,),&$7,21

)XQFWLRQDO� FODVVLILFDWLRQ� LV� WKH� SURFHVV� E\�ZKLFK� VWUHHWV� DQG�KLJKZD\V� DUH� JURXSHG� LQWR� FODVVHV�� RU� V\VWHPV�� DFFRUGLQJ� WR� WKH�

FKDUDFWHU�RI�VHUYLFH�WKH\�DUH�LQWHQGHG�WR�SURYLGH��5RDGZD\V�DUH�PRVW�FRPPRQO\�VSOLW�LQWR�IRXU�PDMRU�FODVVLILFDWLRQ�JURXSV�EDVHG�

RQ�WKHLU�LQWHQGHG�SXUSRVH��7KHVH�JURXSV�DUH�IUHHZD\V��DUWHULDOV��FROOHFWRUV��DQG�ORFDO�VWUHHWV�

)5((:$<6

)UHHZD\V�DUH� LQWHQGHG� WR�PRYH�KLJK�YROXPHV�RI� DXWRPRELOH�

WUDIILF�DW�UHODWLYHO\�KLJK�VSHHGV�RYHU�ORQJ�GLVWDQFHV��)UHHZD\V�

�RU�KLJKZD\V��DOVR�KDYH�OLPLWHG�DFFHVV�WR�KHOS�PD[LPL]H�WUDIILF�

IORZ� DQG� VDIHW\�� )UHHZD\V� DUH� JHQHUDOO\� DFFHVVHG� YLD� RQ�

UDPSV� IURP� IURQWDJH� URDGV� RU� GLUHFW� FRQQHFWRUV� IURP�RWKHU�

KLJK�VSHHG�IDFLOLWLHV��7KH�SULPDU\� IXQFWLRQ�RI�D� IUHHZD\� LV� WR�

FRQQHFW� ORFDO� DUHDV� WR�RWKHU� UHJLRQV�� UDWKHU� WKDQ�VHUYH� ORFDO�

WUDIILF� QHHGV�� &XUUHQWO\�� /XEERFN� LV� VHUYHG� E\� ,QWHUVWDWH�

+LJKZD\� ���� 86�+LJKZD\V� ��� DQG� ���� DQG� 7H[DV� /RRS� �����

$OO� WKHVH� IDFLOLWLHV� DW� FHUWDLQ� SODFHV� ZLWKLQ� WKH� /XEERFN�

0HWURSROLWDQ�$UHD�FDQ�EH�FDWHJRUL]HG�DV�IUHHZD\V�

$57(5,$/6

$UWHULDOV� DUH� FRQWLQXRXV� URXWHV� ZKRVH� IXQFWLRQ� LV� WR� VHUYH�

KLJK�YROXPH�QHHGV�RI�ORFDO�WUDIILF�DQG�UHJLRQDO�WUDIILF��6SHHGV�

DUH�UHODWLYHO\�KLJK�RQ�DUWHULDO�VWUHHWV��DQG�DFFHVV�LV�FRQWUROOHG�

E\� SODQQLQJ� WKH� ORFDWLRQV� RI� LQWHUVHFWLQJ� VWUHHWV�� OHIW� WXUQ�

ODQHV�� DQG� WUDIILF� VLJQDOV�� $UWHULDO� URDGV� ZLOO� IXQFWLRQ� PRUH�

HIILFLHQWO\� ZKHQ� WKH� QXPEHU� DQG� ORFDWLRQ� RI� PHGLDQ� EUHDNV�

DQG� GULYHZD\� FXWV� DUH� OLPLWHG�� $UWHULDO� VWUHHWV� SURYLGH�

FRQQHFWLYLW\� DFURVV� WKH� WUDQVSRUWDWLRQ� QHWZRUN�� VR� EHVW�

SUDFWLFHV�DUH� WR�FRQVLGHU�DOO�PRGHV�RQ� WKHVH�VWUHHWV��'XH� WR�

WKH� KLJK� DXWRPRELOH� VSHHGV�� SURWHFWLYH�PHDVXUHV� VKRXOG� EH�

HVWDEOLVKHG�IRU�F\FOLVWV�DQG�SHGHVWULDQV�DORQJ�WKHVH�URXWHV�WR�

EXIIHU� WKHP� IURP� YHKLFOHV�� :KHUH� SRVVLEOH�� FRQWLQXRXV� OHIW�

WXUQ�ODQHV�VKRXOG�EH�GLVFRXUDJHG�
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$V� SDUW� RI� WKLV� 7KRURXJKIDUH� 3ODQ� XSGDWH�� WKH� SURMHFW� WHDP�PDGH� WKH� GHFLVLRQ� WR� XSGDWH� WKH� IXQFWLRQDO� FODVVLILFDWLRQV� RI� WKH�

WKRURXJKIDUHV�LQ�/XEERFN��7KH�XSGDWH�VHUYHV�WR�DOLJQ�WKH�IXQFWLRQDO�FODVVLILFDWLRQV�LQ�/XEERFN�ZLWK�WKH�IXQFWLRQDO�FODVVLILFDWLRQV�

GHILQHG�E\�WKH�)HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ��)+:$���7KH�WDEOH�EHORZ�SUHVHQWV�WKH�SUHYLRXV�FODVVLILFDWLRQV�DORQJVLGH�WKH�QHZ�

FODVVLILFDWLRQV�LQ�WKH�FRQWH[W�RI�ZKLFK�IXQFWLRQDO�FODVV�JURXS�HDFK�IDOOV�LQWR�

)XQFWLRQDO�&ODVV�*URXS 3UHYLRXV�)XQFWLRQDO�&ODVV 1HZ�)XQFWLRQDO�&ODVV 1XPEHU�RI�/DQHV

)UHHZD\V )UHHZD\ )UHHZD\ ���

$UWHULDOV
7�� 3ULQFLSDO�$UWHULDO �

7�� 0LQRU�$UWHULDO �

&ROOHFWRUV
&���&ROOHFWRU

&ROOHFWRU ���
,QGXVWULDO�&ROOHFWRU

/RFDO�6WUHHWV /RFDO /RFDO �

&2//(&7256
&ROOHFWRUV�DUH�GHVLJQHG� IRU�PHGLXP�YROXPHV�RI�YHKLFOHV�RS�

HUDWLQJ�DW�ORZHU�VSHHGV��L�H������å����PSK���&ROOHFWRUV�SURYLGH�

DFFHVV�DQG�PRYHPHQW�ZLWKLQ�UHVLGHQWLDO��FRPPHUFLDO��DQG�LQ�

GXVWULDO�DUHDV��'LUHFW�DFFHVV�WR�KLJKHU�LQWHQVLW\�GHYHORSPHQW��

VXFK�DV� FRPPHUFLDO�EXVLQHVVHV�� GD\FDUHV�� SODFHV�RI�ZRUVKLS��

VFKRROV��DQG�PXOWL�IDPLO\�XVHV�FDOOV�IRU�ORZHU�VSHHG�OLPLWV�GXH�

WR�DQ� LQFUHDVHG�QXPEHU�RI� WXUQLQJ�PRYHPHQWV��7KHVH� ORZHU�

VSHHG�OLPLWV�DORQJ�FROOHFWRUV�SULRULWL]H�VDIHW\�IRU�DOO�PRGHV�RI�

WUDYHO��'LUHFW�DFFHVV�WR�VLQJOH�IDPLO\�GHYHORSPHQW�LV�JHQHUDO�

O\�QRW�HQFRXUDJHG��ZLWK�DFFHVV� IURP� ORFDO� VWUHHWV�EHLQJ�SUH�

IHUUHG��&ROOHFWRUV�FRQQHFW�WR�WKH�FLW\ZLGH�VWUHHW�QHWZRUN��EXW�

RIWHQ�GR�QRW�FURVV�WKH�HQWLUH�FLW\�

/2&$/�675((76
/RFDO�VWUHHWV�W\SLFDOO\�SURYLGH�DFFHVV�WR�VPDOOHU��GHVWLQDWLRQ�

RULHQWHG�DUHDV��VXFK�DV�QHLJKERUKRRGV��VXEGLYLVLRQV�RU�ORFDO�

EXVLQHVV�GLVWULFWV��3HGHVWULDQ�DFWLYLW\�LV�H[SHFWHG�WR�EH�KLJKHU�

RQ� ORFDO� VWUHHWV�� ZKLOH� WUDIILF� YROXPHV� DUH� ORZHU�� PDNLQJ�

ORZHU� VSHHG� OLPLWV� PRVW� DSSURSULDWH�� :LWK� WKH� LQWHQGHG�

IXQFWLRQ� RI� ORFDO� VWUHHWV� EHLQJ� WR� FDUU\� WUDIILF� WR� DQG� IURP�

WKH�PDLQ�WUDQVSRUWDWLRQ�QHWZRUN��WKHVH�VWUHHWV�DUH�JHQHUDOO\�

UHVLGHQWLDO�LQ�FKDUDFWHU�DQG�VKRUWHU�LQ�OHQJWK��VSDQQLQJ�VKRUW�

GLVWDQFHV�UDWKHU�WKDQ�DFURVV�GLVWULFWV�

,Q� WKH� SUHYLRXV� 7KRURXJKIDUH� 3ODQ�� WKH� VWDWXV� RI� HDFK� WKRURXJKIDUH� IDFLOLW\� ZDV� V\PEROL]HG� DQG� GHVFULEHG� XVLQJ� VSHFLILF�

QRPHQFODWXUH� LQ�WKH�OHJHQG�WR� LQGLFDWH�ZKLFK�URDGV�ZHUH�H[LVWLQJ�RU�SURSRVHG��DQG�ZKLFK�URDGV�QHHG�WR�EH�ZLGHQHG��:LWK�WKH�

7KRURXJKIDUH�3ODQ�XSGDWH��WKLV�QRPHQFODWXUH�ZDV�XSGDWHG�WR�DGG�FODULW\��7KH�SUHYLRXV�DQG�QHZ�WKRURXJKIDUH�VWDWXV�QRPHQFODWXUH�

LV�SUHVHQWHG�LQ�WKH�WDEOH�EHORZ�

67$786�120(1&/$785(

3UHYLRXV 1HZ 'HILQLWLRQ

([LVWLQJ &RPSOHWHG 5RDG�LV�IXOO\�EXLOW�WR�LWV�XOWLPDWH�FRQILJXUDWLRQ�

([LVWLQJ��2SHQ�WR�7UDIILF 3DUWLDO 5RDG�H[LVWV�EXW�LV�QRW�IXOO\�EXLOW�WR�LWV�XOWLPDWH�FRQILJXUDWLRQ�

3URSRVHG )XWXUH 5RDG�GRHV�QRW�\HW�H[LVW�
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,Q�NHHSLQJ�ZLWK�WKH�XSGDWH�WR�WKH�IXQFWLRQDO�FODVVLILFDWLRQV�SUHVHQWHG�LQ�WKH�7KRURXJKIDUH�3ODQ��WKH�URDGZD\�W\SLFDO�GHVLJQ�FURVV�

VHFWLRQV�ZHUH�DOVR�XSGDWHG��7KH�JRDO�RI�WKH�FURVV�VHFWLRQV�XSGDWH�ZDV�WR�LQFRUSRUDWH�&RPSOHWH�6WUHHWV�SULQFLSOHV�LQWR�WKH�FURVV�

VHFWLRQV�DQG�SURYLGH�DGGHG�IOH[LELOLW\�IRU�IXWXUH�URDGV�DQG�UHWURILW�SURMHFWV��$PRQJ�WKH�HOHPHQWV�WKDW�UHPDLQ�XQFKDQJHG�IURP�WKH�

H[LVWLQJ�DUWHULDO�FURVV�VHFWLRQV�DUH�

ï 6WDQGDUG�WZR�ZD\�OHIW�WXUQ�ODQH��7:/7/�

ï :LGH�RXWVLGH�ODQH�������IW�

ï :LGH�JXWWHU������IW��

:LWK�WKH�FURVV�VHFWLRQ�XSGDWH��PXOWLSOH�FURVV�VHFWLRQ�RSWLRQV�DUH�SURYLGHG�IRU�HDFK�IXQFWLRQDO�FODVVLILFDWLRQ��)RU�WKH�FROOHFWRUV��

RSWLRQ�$�SURYLGHV�RQ�VWUHHW�SDUNLQJ�DQG�RSWLRQ�%�SURYLGHV�ELNH�ODQHV�DQG�D�7:/7/��1HLWKHU�RSWLRQ�LV�IRFXVHG�RQ�D�VSHFLILF�ODQG�XVH��

SURYLGLQJ�DGGHG�IOH[LELOLW\��)RU�WKH�PLQRU�DUWHULDOV��RSWLRQ�$�UHSUHVHQWV�D�WUDGLWLRQDO�YHKLFOH�RULHQWHG�WUDYHOZD\�FRQILJXUDWLRQ�ZLWK�

WKH�DGGLWLRQ�RI�D�ZLGH�VKDUHG�XVH�SDWK�LQ�WKH�SDUNZD\�IRU�F\FOLVWV�DQG�SHGHVWULDQV��2SWLRQ�%�DFFRPPRGDWHV�ELNHV�LQ�WKH�WUDYHOZD\�

ZLWK�D�EXIIHUHG�ELNH�ODQH��)RU�WKH�SULQFLSDO�DUWHULDOV��D�W\SLFDO�VHYHQ�ODQH�FRQILJXUDWLRQ�LV�SURYLGHG���7KH�PRGLILHG�SULQFLSDO�DUWHULDO�

RSWLRQ�UHSUHVHQWV�D�K\EULG�EHWZHHQ�SULQFLSDO�DQG�PLQRU�DUWHULDOV��E\�SODFLQJ�D�W\SLFDO�ILYH�ODQH�PLQRU�DUWHULDO�FURVV�VHFWLRQ�ZLWKLQ�

WKH�VDPH�ULJKW�RI�ZD\�DV�WKH�SULQFLSDO�DUWHULDO��7KLV�FRQILJXUDWLRQ�LV�LQWHQGHG�WR�DGG�IOH[LELOLW\�ZLWKLQ�WKH�SDUNZD\�IRU�ELF\FOH�DQG�

SHGHVWULDQ�IDFLOLWLHV��7KH�FURVV�VHFWLRQV�DUH�LQWHQGHG�IRU�URDGZD\V�LGHQWLILHG�DV�SDUWLDO�RU�IXWXUH�URDGZD\V�RQ�WKH�7KRURXJKIDUH�

3ODQ�0DS��&RPSOHWHG�URDGZD\V�ZRXOG�EH�UHHYDOXDWHG�RQ�D�FDVH�E\�FDVH�EDVLV��7KHVH�FURVV�VHFWLRQ�RSWLRQV�DUH�SUHVHQWHG�LQ�WKH�

7KRURXJKIDUH�3ODQ�0DS��7KH�WDEOH�EHORZ�SURYLGHV�DQ�HTXLYDOHQFH�RI�WKH�ROG�FURVV�VHFWLRQV�DQG�WKH�QHZ�FURVV�VHFWLRQV�GHSLFWHG�

LQ�WKLV�FKDSWHU��

&5266�6(&7,216

&855(17�&5266�6(&7,21 83'$7('�&5266�6(&7,21

7���7KRURXJKIDUH 3ULQFLSDO�$UWHULDO�$�RU�0RGLILHG�

7���7KRURXJKIDUH 0LQRU�$UWHULDO�$�RU�%

&���&ROOHFWRU�DQG�,QGXVWULDO�&ROOHFWRU &ROOHFWRU�$�RU�%

&URVV�6HFWLRQ�(TXLYDOHQF\
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WKRURXJKIDUH�RQ� WKH�H[LVWLQJ�7KRURXJKIDUH�3ODQ�ZDV�SHUIRUPHG��EURNHQ�XS�

LQWR�RYHU�������LQGLYLGXDO�VHJPHQWV���7KLV�LQYHQWRU\�LQFOXGHG�LGHQWLI\LQJ�WKH�

IROORZLQJ�HOHPHQWV�IRU�HYHU\�WKRURXJKIDUH�VHJPHQW�

ï /DQH�FRQILJXUDWLRQ� �QXPEHU�DQG� W\SH�RI� ODQHV�� LQFOXGLQJ�ELNH� ODQHV�DQG�

VKDUHG�ODQHV�

ï /DQH�ZLGWKV

ï 6WDWXV��FRPSOHWHG��SDUWLDO��RU�IXWXUH�URDGV��

7KH�RXWFRPH�RI�WKH�LQYHQWRU\�SURFHVV�ZDV�D�IXOO\�GLJLWL]HG�VKDSHILOH�YHUVLRQ�

RI�WKH�H[LVWLQJ�7KRURXJKIDUH�3ODQ���7KLV�ZDV�QRW�GLJLWL]HG�SUHYLRXVO\����

,Q�DGGLWLRQ�WR�WKH�LQYHQWRU\�RI�H[LVWLQJ�WKRURXJKIDUHV�DQG�WKH�GLJLWL]DWLRQ�RI�
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� 5HIOHFWLYH�RI�UHFHQW�GHYHORSPHQW

� &ROOHFWRUV�DYRLG�SOD\D�ODNHV
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5RDG�&ODVVLILFDWLRQV
)UHHZD\��3URSRVHG�2XWHU�/RRS

)UHHZD\��&RPSOHWHG

)UHHZD\��3DUWLDO

3ULQFLSDO�$UWHULDO��&RPSOHWHG

3ULQFLSDO�$UWHULDO��3DUWLDO

3ULQFLSDO�$UWHULDO��)XWXUH

3ULQFLSDO�$UWHULDO��0RGLILHG���3DUWLDO

3ULQFLSDO�$UWHULDO��0RGLILHG���)XWXUH

0LQRU�$UWHULDO��&RPSOHWHG

0LQRU�$UWHULDO��3DUWLDO

0LQRU�$UWHULDO��)XWXUH

&ROOHFWRU��&RPSOHWHG

&ROOHFWRU��3DUWLDO

&ROOHFWRU��)XWXUH

1HZ�&RQQHFWLRQV�5HDOLJQPHQWV

)XQFWLRQDO�&ODVV�8SGDWHV

6WDWXV�8SGDWHV

/XEERFN�&LW\�/LPLWV

2XWHU�&LWLHV�(7-

6XUURXQGLQJ�&LWLHV�$SSUR[LPDWH

/XEERFN�:ROIIRUWK�(7-�$JUHHPHQW�/LQH

��3HUFHQW�)ORRG�5LVN�=RQHV��)(0$�

/DNHV

&DQ\RQ�/DNH�6WUHDP

)XWXUH�/RRS���
'DWH��1RYHPEHU������

�

0LOHV

%�

$� $�
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7+2528*+)$5(�3/$1�35,25,7,(6
/XEERFNèV�7KRURXJKIDUH�3ODQ�SXWV�DQ�HPSKDVLV�RQ�WKUHH�FDWHJRULHV��VDIHW\��SROLF\��DQG�IXQGLQJ��WR�FUHDWH�D�WUDQVSRUWDWLRQ�

QHWZRUN���,W�VXFFHVVIXOO\�LPSOHPHQWV�D�ULJKW�VL]HG�WKRURXJKIDUH�QHWZRUN�WKDW�VDIHO\�DFFRPPRGDWHV�DOO�XVHUV�DQG�VSHQGV�WKH�&LW\�RI�

/XEERFNèV�IXQGV�LQ�DQ�RSWLPDO�PDQQHU�

)81',1*

$�VXFFHVVIXO�WKRURXJKIDUH�SODQ�LV�RQH�WKDW�FRQVLGHUV�H[LVWLQJ�PDLQWHQDQFH�DQG�FDSLWDO�FRVWV��IXWXUH�PDLQWHQDQFH�DQG�FDSLWDO�FRVWV�

DQG�LPSDFWV�RI�JURZWK�

5,*+7�6,=,1*�675((76
/XEERFNèV�ZLGH�URDGZD\V�DUH�RQH�RI�WKH�&LW\èV�JUHDWHVW�SRWHQWLDO�RSSRUWXQLWLHV��2SHUDWLRQDOO\��WKH�FROOHFWRU�DQG�DUWHULDO�QHWZRUN�

URDGZD\V�VKRXOG�EH�H[DPLQHG�IRU�H[FHVV�FDSDFLW\��:KHUH�H[FHVV�FDSDFLW\�H[LVWV��URDG�ULJKW�VL]LQJ�VKRXOG�EH�FRQVLGHUHG��5LJKW�

VL]LQJ�VWUHHWV�DOORZV�WKH�RSSRUWXQLW\�IRU�DHVWKHWLF�DQG�FRQQHFWLYLW\�HQKDQFHPHQWV��VXFK�DV�ZDONLQJ�SDWKZD\V�� ODQGVFDSLQJ�DQG�

ELF\FOH�IDFLOLWLHV�ZLWKRXW�VSHQGLQJ�DGGLWLRQDO�IXQGV�IRU�QHZ�IDFLOLWLHV��,Q�DGGLWLRQ��VHYHUDO�RI�WKH�SDUWLDO�DQG�QHZ�SULQFLSDO�DUWHULDOV�

ZHUH�UHYLVHG�E\�WKLV�SODQ�WR�WKH�ILYH�ODQH�PRGLILHG�SULQFLSDO�DUWHULDO��D�W\SLFDO�VHFWLRQ�WKDW�ZLOO�DOORZ�DGMDFHQW�WUDLOV�ZLWKLQ�D�VLPLODU�

ULJKW�RI�ZD\�����è����7KLV�FKDQJH�ZLOO�EXLOG�WKH�DSSURSULDWH�VL]H�VWUHHW�WKDW�VDYHV�XSIURQW�FDSLWDO�FRVWV�DQG�ORQJ�WHUP�PDLQWHQDQFH�

FRVWV�

'HWHUPLQLQJ�WKH�QHHG�IRU�DOOH\V�LV�DOVR�LPSRUWDQW�LQ�WKH�GHYHORSPHQW�RI�WKH�URDGZD\�V\VWHP��,I�DOOH\V�DUH�GHHGHG�QHFHVVDU\�IRU�D�

GHYHORSPHQW��DSSURSULDWH�DFFHVVLELOLW\�LPSURYHPHQWV�VKRXOG�EH�UHTXLUHG��

����_��3/$1�/8%%2&.���������
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%,*�12'(6��60$//�/,1.6�
,QWHUVHFWLRQV�DUH�WKH�NH\�WR�PDLQWDLQLQJ�DGHTXDWH�WUDIILF�IORZ���

)RU� WKH� ULJKW�VL]HG� DUWHULDO� IDFLOLWLHV�� LW� LV� UHFRPPHQGHG� WR�

IODUH�RXW�WKH�LQWHUVHFWLRQV�WR�DOORZ�IRU�GXDO�OHIW�WXUQ�ODQHV�DQG�

D� GHGLFDWHG� ULJKW�WXUQ� ODQH�� 7KLV� FRQILJXUDWLRQ� ZLOO� PDLQWDLQ�

VLPLODU�FDSDFLWLHV�WR�D�VHYHQ�ODQH�VHFWLRQ�ZLWK�D�VLQJOH�OHIW�WXUQ�

DQG�QR�ULJKW�WXUQ�ODQH�DW�D�PXFK�ORZHU�FRVW�

$V� SDUW� RI� WKH�7KRURXJKIDUH�3ODQ� SURFHVV�� WKH� HQWLUH� DUWHULDO�

QHWZRUN� ZDV� H[DPLQHG� WR� GHWHUPLQH� ZKLFK� IXWXUH� URDGV�

KDYH� WKH� SRWHQWLDO� WR� EH� EXLOW� ZLWK� ELJ� QRGHV� DQG� VPDOOHU�

OLQNV�� 7KH� UHVXOW� RI� WKLV� SURFHVV� ZDV� WKH� UH�FODVVLILFDWLRQ� RI�

VRPH�SULQFLSDO� DUWHULDOV� DV�PRGLILHG� SULQFLSDO� DUWHULDOV��:KLOH�

PDLQWDLQLQJ�WKH�VDPH�ULJKW�RI�ZD\�DV�WKH�SULQFLSDO�DUWHULDO��WKH�

PRGLILHG�SULQFLSDO�DUWHULDO�DOORZV�IRU�WKH�FRQFHSW�RI�ELJ�QRGHV�

DQG�VPDOOHU�OLQNV�WR�EH�LPSOHPHQWHG��ZKLFK�KDYH�WKH�DELOLW\�WR�

PDLQWDLQ� VLPLODU� FDSDFLW\� EXW� UHGXFH� WKH� DPRXQW� RI� IXQGLQJ�

QHHGHG�WR�EXLOG�WKH�WUDQVSRUWDWLRQ�QHWZRUN�

67$1'$5'�12'(��%,*�/,1. %,*�12'(��60$//(5�/,1.

$�&2035(+(16,9(�3/$1�)25�7+(�)8785(��_����
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,03$&7�)((6
,PSDFW� IHHV� DUH� DQRWKHU� WRRO� WR� DLG� LQ� IXQGLQJ� QHZ� URDGZD\�

LQIUDVWUXFWXUH��,W�FRQVLVWV�RI�D�FKDUJH�RU�DVVHVVPHQW�LPSRVHG�

E\� D� SROLWLFDO� VXEGLYLVLRQ� RQ� QHZ� GHYHORSPHQW� LQ� RUGHU� WR�

JHQHUDWH�UHYHQXH�RU�UHFRXS�WKH�FRVWV�RI�FDSLWDO�LPSURYHPHQWV�

RU�IDFLOLW\�H[SDQVLRQV�QHFHVVLWDWHG�E\�DQG�DWWULEXWDEOH�WR�WKH�

QHZ�GHYHORSPHQW��$Q�LPSDFW�IHH�VWXG\�FDOFXODWHV�WKH�FRVW�IRU�

JURZWK�WR�SD\�IRU�URDGZD\�H[SDQVLRQ�ZLWKLQ�WKH�&LW\�

75$)),&�,03$&7�$1$/<6,6
$� 7UDIILF� ,PSDFW� $QDO\VLV� �7,$�� LV� D� WRRO� RU� SURFHVV� WKDW�

HQVXUHV�WKH�&LW\�DQG�ODQG�GHYHORSHUV�VKDUH�D�UHVSRQVLELOLW\�LQ�

GHWHUPLQLQJ�UHDVRQDEOH�VROXWLRQV�WR�LGHQWLILHG�WUDQVSRUWDWLRQ�

SUREOHPV��$�7,$�H[DPLQHV�WKH�SURSRVHG�GHYHORSPHQWèV�HIIHFW�

RQ� WKH� H[LVWLQJ� WUDQVSRUWDWLRQ� V\VWHPV� ZLWK� VXSSRUWLQJ�

GRFXPHQWDWLRQ��7KH�7,$�UHFRPPHQGV�PLWLJDWLRQ�PHDVXUHV�WR�

DFFRPPRGDWH�WKH�LPSDFWV�RI�WKH�SURSRVHG�GHYHORSPHQW���

$�7,$�LV�W\SLFDOO\�UHTXLUHG�ZKHQHYHU�DGGLWLRQDO�VLWH�JHQHUDWHG�

WUDIILF� H[FHHGV� ���� SHDN� KRXU� WULSV�� $� 7,$� LV� DOVR� W\SLFDOO\�

UHTXLUHG�ZLWK�D�]RQLQJ�UHTXHVW�FKDQJH�RU�D�VLWH�SODQ��7KH�7,$�

LV�XVHG�E\�&LW\�VWDII�DQG�WKH�3ODQQLQJ�	�=RQLQJ�&RPPLVVLRQ�WR�

PDNH�D�UHFRPPHQGDWLRQ�IRU�DSSURYDO�RU�GHQLDO�RI� WKH�]RQLQJ�

FDVH�RU�VLWH�SODQ���

7\SLFDO�PLWLJDWLRQ�PHDVXUHV�FDQ�LQFOXGH�

ï :LGHQLQJ�RI�WKH�DGMDFHQW�WKRURXJKIDUH

ï ,QWHUVHFWLRQ�LPSURYHPHQWV�ZLWKLQ�VWXG\�DUHD

ï 6DIHW\�PLWLJDWLRQ�å�VLJKW�GLVWDQFH�DQG�WXUQ�ODQHV

ï $FFHVV�PDQDJHPHQW

%25'(5�675((7�32/,&<�
%RUGHU�VWUHHW�SROLFLHV�DUH�RQH�WRRO�WR�DLG� LQ�IXQGLQJ�URDGZD\�

LQIUDVWUXFWXUH�ZKHUH� GHYHORSPHQW� LV� RFFXUULQJ� DQG� FUHDWLQJ�

QHZ� WUDIILF� GHPDQG�� 7KLV� LV� GRQH� E\� UHTXLULQJ� GHYHORSPHQW�

WR�EXLOG�D�SRUWLRQ�RI�WKH�WKRURXJKIDUH�IDFLOLW\�DGMDFHQW�WR�WKH�

SURSHUW\�OLQH�

2QH� FRPSRQHQW� WKDW� FRXOG� EH� LQFOXGHG� DV� SDUW� RI� WKH� SROLF\�

LQ� /XEERFN� LV� WR� UHTXHVW� GHYHORSHUV� WR� SURYLGH� SUHOLPLQDU\�

FHQWHUOLQH� SURILOHV� DORQJ� NH\� FRUULGRUV� SULRU� WR� GHYHORSPHQW�

WR� PLQLPL]H� UHFRQVWUXFWLRQ� FRVWV� ZKHQ� FXUE� DQG� JXWWHU� LV�

LQVWDOOHG�SULRU�WR�URDGZD\�FRQVWUXFWLRQ��7KH�SROLF\�FRXOG�DOVR�

UHTXLUH� WKH� DGMDFHQW� ERUGHU� VWUHHW� WR� EH� FRQVWUXFWHG� WR� D�

WKUHH�ODQH�VHFWLRQ� LI�GHWHUPLQHG�SURSRUWLRQDO� WR� WKH� LPSDFWV�

RI�WKH�GHYHORSPHQW�

)81',1*���'(9(/23(5�&2175,%87,21
%HORZ�LV�D�OLVW�RI�WRROV�WKDW�WKH�&LW\�FRXOG�FRQVLGHU�WR�KHOS�GHYHORSHUV�DVVLVW�LQ�WKH�PLWLJDWLRQ�RI�WKHLU�WUDIILF�LPSDFWV��

�����_��3/$1�/8%%2&.���������
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7KH�&LW\�PD\� LVVXH� D� ERQG� DV� DQ� LQVWUXPHQW� WR� ILQDQFH�

SXEOLF� SURMHFWV� VXFK� DV� URDGV�� VFKRROV�� DLUSRUWV� DQG�

LQIUDVWUXFWXUH�UHODWHG� UHSDLUV��$Q\�ERQGV� LVVXHG� VKRXOG�

EH�XVHG�WR�IXQG�SURMHFWV�FRQVLVWHQW�ZLWK�WKH�&LW\èV�JRDOV�

DV�HVWDEOLVKHG�LQ�WKLV�GRFXPHQW�DQG�LQ�RWKHU�GRFXPHQWV�

LQFOXGLQJ� WKH� :DON� DQG� %LNH� /XEERFN� 3ODQ� DQG� WKH�

/XEERFN�7KRURXJKIDUH�3ODQ�

7,)� GLVWULFWV� DVVLVW� LQ� ILQDQFLQJ� GHYHORSPHQW� RI�

XQLPSURYHG�RU�EOLJKWHG�ODQG�E\�GHGLFDWLQJ�WKH�UHDO�HVWDWH�

SURSHUW\�WD[HV�WR�EH�JHQHUDWHG�E\�WKH�EXLOW�SURMHFW� WR�D�

7,)�IXQG�IRU�SD\PHQW�RI�WKH�SULQFLSDO�DQG�LQWHUHVW�RQ�7,)�

ERQGV��8QGHU�D�7,)��WKH�SURSHUW\�RZQHU�SD\V�WD[HV�RQ�WKH�

IXOO�YDOXH�RI�WKH�SURSHUW\��DQG�WKH�WD[LQJ�HQWLWLHV�SD\�LQWR�

WKH�7,)� IXQG� WKH� WD[HV�DWWULEXWHG� WR� WKH�DGGHG�YDOXH�RI�

WKH�ODQG�GXH�WR�WKH�QHZ�GHYHORSPHQW��7,)�ERQGV�PD\�EH�

LVVXHG�IRU�D�PD[LPXP�RI����\HDUV�DQG�PD\�EH�XVHG�WR�SD\�

IRU�SXEOLF�LPSURYHPHQWV�DVVRFLDWHG�ZLWK�D�GHYHORSPHQW�

LQFOXGLQJ�EXW�QRW� OLPLWHG�WR�SDUNLQJ�� LQIUDVWUXFWXUH�� ODQG�

DFTXLVLWLRQ��DQG�XWLOLWLHV�

$�VWUHHW�PDLQWHQDQFH�IHH�LV�D�IHH�FROOHFWHG�E\�D�SROLWLFDO�

VXEGLYLVLRQ�WR�IXQG�QHFHVVDU\�WUDQVSRUWDWLRQ�RSHUDWLRQV�

DQG�PDLQWHQDQFH� SURMHFWV� WKDW� DUH� FRPPHQVXUDWH� ZLWK�

WKH� LPSDFWV� IURP�H[LVWLQJ�GHYHORSPHQW�� �7KH�SXUSRVH� LV�

WR�DOORFDWH�D�GHGLFDWHG�IXQGLQJ�VRXUFH�EDVHG�RQ�XVDJH�RI�

V\VWHP�

7KH�IRUPDWLRQ�RI�D�3,'�DOORZV�WKH�&LW\�WR�OHY\�DQG�FROOHFW�

VSHFLDO� DVVHVVPHQWV� RQ�SURSHUW\� WKDW� LV�ZLWKLQ� WKH�&LW\�

RU� ZLWKLQ� WKH� &LW\èV� ([WUDWHUULWRULDO� -XULVGLFWLRQ� �(7-���

$� 3,'� PD\� EH� IRUPHG� WR� SHUIRUP� DQ\� RI� WKH� IROORZLQJ�

LPSURYHPHQWV�

ï :DWHU��ZDVWHZDWHU��KHDOWK�DQG� VDQLWDWLRQ��RU�GUDLQ�

DJH�LPSURYHPHQWV

ï 6WUHHW�DQG�VLGHZDON�LPSURYHPHQWV

ï 0DVV�WUDQVLW�LPSURYHPHQWV

ï 3DUNLQJ�LPSURYHPHQWV

ï /LEUDU\�LPSURYHPHQWV

ï 3DUN��UHFUHDWLRQ��DQG�FXOWXUDO�LPSURYHPHQWV

ï /DQGVFDSLQJ�DQG�RWKHU�DHVWKHWLF�LPSURYHPHQWV

ï $UW�LQVWDOODWLRQ

ï &UHDWLRQ�RI�SHGHVWULDQ�PDOOV

ï 6LPLODU�LPSURYHPHQWV

ï 6XSSOHPHQWDO� VDIHW\� VHUYLFHV� IRU� WKH� LPSURYHPHQW�

RI� WKH� GLVWULFW�� LQFOXGLQJ� SXEOLF� VDIHW\� DQG� VHFXULW\�

VHUYLFHV

ï 6XSSOHPHQWDO� EXVLQHVV�UHODWHG� VHUYLFHV� IRU� WKH� LP�

SURYHPHQW�RI�WKH�GLVWULFW

%21'6

7$;�,1&5(0(17�),1$1&,1*��7,)�

675((7�0$,17(1$1&(�)((

38%/,&�,03529(0(17�',675,&7��3,'�

)81',1*���27+(5�0(&+$1,606

$�&2035(+(16,9(�3/$1�)25�7+(�)8785(��_�����
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7KH� VDIHW\� RI� DOO� PRWRULVWV�� SHGHVWULDQV�� DQG� ELF\FOLVWV� LV� WKH� WRS� SULRULW\� IRU� WUDQVSRUWDWLRQ� LQ� WKH� &LW\� RI� /XEERFN�� 6DIHW\� LV�

HPSKDVL]HG�DQG�UHLQIRUFHG�LQ�PDQ\�H[LVWLQJ�GHVLJQ�VWDQGDUGV��RUGLQDQFHV��DQG�SROLFLHV�WKDW�SHUWDLQ�WR�WUDQVSRUWDWLRQ��,Q�RUGHU�WR�

IXUWKHU�LPSURYH�VDIHW\�IRU�WKRVH�WUDYHOLQJ�LQ�/XEERFN��IRXU�VSHFLILF�IRFXV�DUHDV�KDYH�EHHQ�LGHQWLILHG��7KHVH�DUHDV�DUH�

ï $FFHVV�PDQDJHPHQW

ï 6SHHGLQJ

ï ,QWHUVHFWLRQV�DV�D�SULRULW\

ï 1RQ�PRWRUL]HG�WUDQVSRUWDWLRQ

$&&(66�0$1$*(0(17

$FFHVV�PDQDJHPHQW�UHIHUV�WR�WKH�UHJXODWLRQ�RI� LQWHUFKDQJHV��

LQWHUVHFWLRQV�� GULYHZD\V�� DQG�PHGLDQ� RSHQLQJV� WR� D� URDGZD\��

$FFHVV� PDQDJHPHQW� FDQ� LQFUHDVH� VDIHW\� E\� UHGXFLQJ� WKH�

QXPEHU� RI� WXUQLQJ�PRYHPHQW� FRQIOLFWV� DQG� RSSRUWXQLWLHV� IRU�

FROOLVLRQV� RQ� D� URDGZD\� DQG� E\� SURYLGLQJ� EHWWHU� SURWHFWLRQ�

IRU� SHGHVWULDQV�� 6RPH� VWUDWHJLHV� IRU� LPSOHPHQWLQJ� DFFHVV�

PDQDJHPHQW�LQ�/XEERFN�LQFOXGH�

ï ,GHQWLILFDWLRQ�RI�IXWXUH�FDQGLGDWH�FRUULGRUV�IRU�UDLVHG�PH�

GLDQ�LQVWDOODWLRQ

ï 'HYHORSPHQW�RI�UHYLVHG�DFFHVV�VSDFLQJ�FULWHULD

ï 5LJKW�WXUQ�ODQH�UHTXLUHPHQWV

ï (PSKDVL]H� SURYLGLQJ� FURVV� DFFHVV� IRU� FRPPHUFLDO�

SURSHUWLHV�LQVWHDG�RI�DGGLWLRQDO�GULYHZD\V

)RU� FRUULGRUV� ZKHUH� UDLVHG� PHGLDQV� DUH� DSSOLHG�� )LJXUH� ����

UHSUHVHQWV�DQ�DFFHVV�PDQDJHPHQW�VWUDWHJ\��SDYHPHQW�VHFWLRQ�

EDVHG�RQ�WKH�H[LVWLQJ�DUWHULDO�VSDFLQJ�LQ�/XEERFN�

)LJXUH����� �3DYHPHQW�6HFWLRQ�IRU�/RFDO�DQG�&ROOHFWRU�5RDGV

�����_��3/$1�/8%%2&.���������
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$VKWRQ�'DWD��$OO�$JHV��)URQW�RI�&DUV��Q ����

,PSDFW�6SHHG��03+�

63((',1*

6SHHGLQJ� SRVHV� D� WKUHDW� WR� WKH� VDIHW\� RI� DOO� PRGHV� RI� WUDYHO�

DV� H[FHVVLYH� VSHHGV� FDQ� OHDG� WR� ORVV�RI� FRQWURO� DQG� LQFUHDVHG�

VHYHULW\�RI�FUDVKHV��(PSKDVLV�VKRXOG�EH�SODFHG�RQ�QHLJKERUKRRG�

ORFDO�DQG�FROOHFWRU�VWUHHWV�ZKHUH�\RXQJ�FKLOGUHQ�PD\�EH�SOD\LQJ��

6SHHGLQJ� PRWRULVWV� RQ� ORFDO� VWUHHWV� SUHVHQW� D� VLJQLILFDQW�

GDQJHU��:LGH� VWUHHWV�ZLWK� D� ODFN� RI� SHGHVWULDQ� DPHQLWLHV� FDQ�

HQFRXUDJH�GULYHUV�WR�VSHHG���1HZ�URDGZD\V�VKRXOG�EH�GHVLJQHG�

WR� ORZHU� WKH� SUREDELOLW\� RI� D� YHKLFOH� VSHHGLQJ�� HVSHFLDOO\� LQ� D�

QHLJKERUKRRG�FRQWH[W��$V�VKRZQ�LQ�)LJXUH������WKH�ULVN�RI�IDWDO�

LQMXU\� IRU� SHGHVWULDQV� KDV� EHHQ� VKRZQ� WR� LQFUHDVH� UDSLGO\�

DV� LPSDFW� VSHHG� LQFUHDVHV� DERYH� ��� PLOHV� SHU� KRXU�� 6HYHUDO�

VWUDWHJLHV�WR�UHGXFH�VSHHGLQJ�LQ�/XEERFN�KDYH�EHHQ�LGHQWLILHG��

7KHVH�VWUDWHJLHV�LQFOXGH�

ï ,GHQWLILFDWLRQ�RI�WRS�FRUULGRUV�ZLWK�VSHHGLQJ�FRQFHUQV

ï (QFRXUDJLQJ�QDUURZHU�URDGV�WKURXJKRXW�WKH�V\VWHP

ï 6PDOOHU�GULYH�ODQHV��ZKHUH�DSSURSULDWH�

ï 6SHHG�OLPLW�UHGXFWLRQ

ï 7UDIILF�FDOPLQJ��ODQGVFDSLQJ��DQG�SHGHVWULDQ�IHDWXUHV

ï ,QFUHDVHG�HQIRUFHPHQW

)LJXUH����� �5HODWLRQVKLS�%HWZHHQ�6SHHG�DQG�5LVN�RI�3HGHVWULDQ�)DWDOLW\

6RXUFH� �5HODWLRQVKLS�%HWZHHQ�6SHHG�DQG�5LVN�RI�)DWDO�,QMXU\� �3HGHVWULDQV�DQG�&DU�2FFXSDQWV� �)LJXUH����� �/RQGRQ�
'HSDUWPHQW�IRU�7UDQVSRUW� �����

$�&2035(+(16,9(�3/$1�)25�7+(�)8785(��_�����

LQIUDVWUXFWXUH �������HFRQRPLF�GHYHORSPHQW������������FRPPXQLW\�OLYDELOLW\ ����������SDUNV��WUDLOV�	�RSHQ�VSDFH �LPSOHPHQWDWLRQ



,17(56(&7,216

0DQ\� VHYHUH� FUDVKHV� RFFXU� DW� LQWHUVHFWLRQV� GXH� WR� LQFUHDVHG� RSSRUWXQLW\� IRU� FROOLVLRQV�� PDNLQJ�

LQWHUVHFWLRQV�DQ�LPSRUWDQW�IRFXV�DUHD�IRU�VDIHW\��7KH�IROORZLQJ�WZR�VWUDWHJLHV�KDYH�EHHQ�LGHQWLILHG�DV�

EHQHILFLDO�WR�LPSURYLQJ�LQWHUVHFWLRQ�VDIHW\�LQ�WKH�&LW\�RI�/XEERFN�

'HYHORSPHQW�RI�D�6DIHW\�,PSURYHPHQW�3URJUDP

7KH�GHYHORSPHQW�RI�D�6DIHW\�,PSURYHPHQW�3URJUDP�ZRXOG� LQFOXGH�LGHQWLI\LQJ�WRS�VDIHW\�SULRULWLHV�

DQG�FUHDWLQJ�D�VSHFLILF�SODQ�WR�LPSOHPHQW�LPSURYHPHQWV�

'HYHORS�D�/LVW�RI�&DQGLGDWH�,QWHUVHFWLRQV�IRU�6DIHW\�,PSURYHPHQWV

$�OLVW�RI�FDQGLGDWH�LQWHUVHFWLRQV�IRU�VDIHW\�LPSURYHPHQWV�FDQ�EH�LGHQWLILHG�XVLQJ�GDWD�VXFK�DV�FUDVK�

UDWH��JHRPHWU\��YHKLFXODU�YROXPHV��DQG�SHGHVWULDQ�WUDIILF�

121�02725,=('�75$163257$7,21

3HGHVWULDQV�DQG�F\FOLVWV�W\SLFDOO\�EHDU�WKH�JUHDWHVW�ULVN�RI�VHYHUH�LQMXU\�RU�GHDWK�ZKHQ�LQYROYHG�LQ�DQ�

DXWRPRELOH�FUDVK��:HOO�GHVLJQHG�SHGHVWULDQ�DQG�ELF\FOH�QHWZRUNV�FDQ�VLJQLILFDQWO\�GHFUHDVH�WKH�ULVN�

RI�WKRVH�XVLQJ�QRQ�PRWRUL]HG�IRUPV�RI�WUDQVSRUWDWLRQ�

)RU�WKH�HVWDEOLVKPHQW�RI�D�VDIH�DQG�FRQQHFWHG�SHGHVWULDQ�QHWZRUN��VLGHZDONV�VKRXOG�EH�LQFOXGHG�LQ�

DOO�QHZ�URDGZD\�FRQVWUXFWLRQ��ODUJH�URDGZD\�UHKDELOLWDWLRQ�SURMHFWV��DQG�LQ�VXEGLYLVLRQ�FRQVWUXFWLRQ���

([LVWLQJ� JDSV� ZLWKLQ� WKH� VLGHZDON� QHWZRUN� VKRXOG� DOVR� EH� LGHQWLILHG�� 'HYHORSPHQWV� VKRXOG� EH�

UHYLHZHG�WR�HQVXUH�SHGHVWULDQ�FRQQHFWLYLW\�LV�PDLQWDLQHG��$UHDV�DURXQG�VFKRROV��SDUNV��WUDQVLW�DQG�

SXEOLF�IDFLOLWLHV�VKRXOG�UHFHLYH�SULRULW\�ZKHQ�WDUJHWLQJ�DUHDV�IRU�SHGHVWULDQ�LPSURYHPHQWV��DV�WKHVH�

DUHDV�DUH�W\SLFDOO\�WKH�PRVW�OLNHO\�WR�DWWUDFW�SHGHVWULDQ�WULSV�

7KH� ELF\FOH� QHWZRUN� VKRXOG� EH� FRQWLQXRXV� DQG� VKRXOG� SURYLGH� GHGLFDWHG� RU� VHSDUDWHG� IDFLOLWLHV�

ZKHUH�SRVVLEOH�WR�PD[LPL]H�VDIHW\�DQG�FRPIRUW�IRU�ULGHUV�RI�DOO�DJHV�DQG�DELOLWLHV��2Q�URXWHV�ZKHUH�

GHGLFDWHG� RU� VHSDUDWHG� IDFLOLWLHV� FDQQRW� EH� SURYLGHG�� WUDIILF� FDOPLQJ� PHDVXUHV�� ZD\ILQGLQJ�� DQG�

FOHDU�VLJQDJH�VKRXOG�EH�FRQVLGHUHG�WR�DOHUW�PRWRULVWV�RI�WKH�SUHVHQFH�RI�F\FOLVWV�DQG�WR�LQFUHDVH�WKH�

FRPIRUW�DQG�VDIHW\�RI�F\FOLVWV��%LF\FOH�DQG�SHGHVWULDQ�IDFLOLWLHV�DQG�SULRULWLHV�ZLOO�EH�HPSKDVL]HG�LQ�

WKH�:DON�DQG�%LNH�/XEERFN�3ODQ��
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� � � � � � � � 7KH�&LW\� LV� DOUHDG\� VR� FORVH� WR� EHLQJ� ELNH�IULHQGO\�� EXW� WKHUHèV� D�

ORW�PRUH�WKDW�FRXOG�EH�GRQH��&DU�WUDIILF� LVQèW�EDG�XQOHVV� LWèV� UXVK�KRXU��

VR�WKDW�GRHVQèW�VHHP�OLNH�PXFK�RI�D�SUREOHP��+RZHYHU��,�FRXOGQèW�ILQG�D�

JRRG�SODFH�WR�FURVV�4XDNHU���,�XVHG�WKH���QG�ELNH�ODQH�DQG�IHOW�OLNH�,�ZDV�

WDNLQJ�P\�OLIH�LQ�P\�KDQGV�HYHU\�WLPH�,�ZHQW�WKURXJK��,�DOVR�IRXQG�WKDW�

LW�ZDV�GLIILFXOW� WR� ULGH�P\�ELNH�XQGHU� WKH� ORRS�� ,WèV� VXFK�D�KLJK�WUDIILF�

DUHD��DQG�WKHUHèV�QR�VKRXOGHU��VR�\RX�KDYH�WR�JHW�RII�DQG�ZDON�LW��DQG�LWèV�

QRW�JUHDW��,�ORYH�ZKDW�\RX�GLG�IRU�%URDGZD\��+RQHVWO\��WKH�FKDQJH�PDGH�

LW�VR�PXFK�HDVLHU�WR�GULYH�WRR��EHFDXVH�RI�WKH�WXUQ�ODQH��0RUH�OLNH�WKDW�

ZRXOG�EH�JUHDW��

2QOLQH�6XUYH\�4XHVWLRQ��

:KDW�LV�WKH�QXPEHU�RQH�WUDQVSRUWDWLRQ�LVVXH�IDFLQJ�/XEERFN"

2QH�UHVSRQGHQW�

ë

ë
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32/,&,(6

,Q�DGGLWLRQ�WR�WKH�7KRURXJKIDUH�3ODQ�0DS�DQG�FURVV�VHFWLRQ�GHVLJQ��WKH�FUDIWLQJ�RI�WUDQVSRUWDWLRQ�SROLFLHV�FDQ�DLG� LQ�SURYLGLQJ�

DQG�PDLQWDLQLQJ�D�ZHOO�IXQFWLRQLQJ�WUDQVSRUWDWLRQ�V\VWHP�WKDW�PHHWV�WKH�QHHGV�RI�LWV�XVHUV��7KH�IROORZLQJ�VHFWLRQV�GLVFXVV�VHYHUDO�

SROLFLHV�WKDW��LI�LPSOHPHQWHG��DUH�DQWLFLSDWHG�WR�EXLOG�RQ�DQG�HQKDQFH�WKH�H[LVWLQJ�WUDQVSRUWDWLRQ�QHWZRUN�LQ�/XEERFN�
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&2//(&725�&211(&7,216

7KH�H[LVWLQJ�JULG�QHWZRUN�LQ�/XEERFN�DOORZV�IRU�DQ�HIILFLHQW�DQG�KLJKO\�FRQQHFWHG�PHDQV�RI�WUDQVSRUWDWLRQ�E\�OLPLWLQJ�WULS�OHQJWKV�

WKURXJKRXW�WKH�&LW\�DQG�SURYLGLQJ�PXOWLSOH�URXWH�RSWLRQV�IRU�URDGZD\�XVHUV��7KLV�QHWZRUN�ZDV�GHVLJQHG�JHQHUDOO\�ZLWK�DQ�DUWHULDO�

VSDFLQJ�RI�RQH�PLOH��DQG�D�FROOHFWRU�VSDFLQJ�RI�RQH�KDOI�PLOH�EHWZHHQ�DUWHULDOV��,Q�DGGLWLRQ�WR�WKLV��LW�LV�UHFRPPHQGHG�WKDW�D�SROLF\�

EH�FRQVLGHUHG�WR�DOORZ�QR�PRUH�WKDQ�WKUHH�VWUHHW�FRQQHFWLRQV�EHWZHHQ�DUWHULDOV��DQG�IRU�DFFHVV�PDQDJHPHQW�VWDQGDUGV�WR�EH�

VWULFWO\� HQIRUFHG� IRU� GULYHZD\V�� 7KHVH� SROLFLHV�� LQ� FRQMXQFWLRQ� ZLWK� UREXVW� DFFHVV� PDQDJHPHQW� SUDFWLFHV�� KDYH� WKH� DELOLW\� WR�

HQKDQFH�PRELOLW\�DORQJ�DUWHULDO�URDGZD\V�LQ�/XEERFN�

38%/,&�75$16,7

3XEOLF� WUDQVLW� LV� D� YLWDO� DSSHQGDJH� RI� WKH� WUDQVSRUWDWLRQ�

V\VWHP��DQG�VHUYHV�D�GLYHUVH�GHPRJUDSKLF� LQFOXGLQJ�VWXGHQWV��

FRPPXWHUV�� HOGHUO\� SHUVRQV�� DQG� SHUVRQV� ZLWK� GLVDELOLWLHV��

,W� LV� LPSRUWDQW� WR� XQGHUVWDQG� WKH� H[LVWLQJ� WUDQVLW� GHPDQG�

DQG� LGHQWLI\� JHRJUDSKLF� DQG� GHPRJUDSKLF� DUHDV� WKDW� DUH�

FXUUHQWO\� EHLQJ� XQGHU�VHUYHG� VR� WKDW� QHZ�ZD\V� RI� H[SDQGLQJ�

VHUYLFH�FDQ�DFFXUDWHO\�EH� LGHQWLILHG�DQG�DFWHG�XSRQ��7KH�&LW\�

LV� LQ� WKH� SURFHVV� RI� HYDOXDWLQJ� WKH� WUDQVLW� V\VWHP� ZLWK� WKH�

JRDO� RI� SURPRWLQJ� HTXLW\� RI� RSSRUWXQLW\� LQ� WKH� V\VWHP�� ,W� LV�

UHFRPPHQGHG�WKDW�D�WUDQVLW�SODQ�EH�GHYHORSHG�ZKLFK�DGGUHVVHV�

WKH�IROORZLQJ�IRXU�TXHVWLRQV�

ï +RZ�ZHOO�LV�WUDQVLW�GHPDQG�FXUUHQWO\�EHLQJ�PHW"�

ï :KDW�QHZ�FRQQHFWLRQV�DQG�VHUYLFHV�VKRXOG�EH�SURYLGHG"

ï +RZ� VKRXOG� WUDQVLW� EH� DFFRPPRGDWHG� ZLWKLQ� &RPSOHWH�

6WUHHWV"

ï :KDW� LPSURYHPHQWV� WR� WKH� 7UDQVLW� 6\VWHP� IRU� XQGHU�

VHUYHG�FRPPXQLWLHV�DQG�DUHDV�DUH�QHHGHG"

:,'(1,1*�,03529(0(17�&5,7(5,$

2QH�ZD\�WR�HQVXUH�WKDW�WUDQVSRUWDWLRQ�SURMHFWV�DUH�SULRULWL]HG�

DSSURSULDWHO\�DQG�IXQGV�DUH�XVHG�ZKHUH�WKH\�DUH�QHHGHG�PRVW�

LV�WR�GHYHORS�FULWHULD�WR�DLG�LQ�WKH�VHOHFWLRQ�SURFHVV�WR�LGHQWLI\�

FDQGLGDWHV� IRU� URDGZD\� ZLGHQLQJ� DQG� RWKHU� LPSURYHPHQWV��

7KH�UHVXOW�RI�WKLV�SROLF\�ZRXOG�EH�D�OLYH��XS�WR�GDWH�OLVW�RI�KLJK�

SULRULW\� SURMHFWV� WR� EH� FRPSOHWHG�� 6HOHFWLRQ� RI� SURMHFWV� IURP�

WKDW� OLVW�ZRXOG�EH�EDVHG�RQ� WKH� FULWHULD�� DV�ZHOO� DV�SXEOLF� DQG�

VWDNHKROGHU� LQSXW�� 3URMHFW� VHOHFWLRQ� FULWHULD� PD\� LQFOXGH� WKH�

IROORZLQJ�HOHPHQWV�

ï $QQXDO�$YHUDJH�'DLO\�7UDIILF��$$'7�

ï ,QWHUVHFWLRQ�DQG�OLQN�OHYHO�RI�VHUYLFH

ï /DUJH�DQWLFLSDWHG�GHYHORSPHQW

ï )XWXUH�ODQG�XVH

ï 1HWZRUN�FRQQHFWLYLW\

ï 5RDGZD\�SDYHPHQW�FRQGLWLRQ
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)XQFWLRQDO�
&ODVVLILFDWLRQ

&RQQHFWLRQ�WR�
$PHQLWLHV &UDVK�5DWH 7UDIILF�9ROXPHV

&RQJHVWLRQ
5HGXFWLRQ

)HDVLELOLW\�DQG�
,PSOHPHQWDWLRQ 0XOWL�0RGDO)XQGLQJ

)/(;,%/(�35,25,7,=$7,21

,Q�DGGLWLRQ�WR�GHYHORSPHQW�RI�ZLGHQLQJ�DQG�LPSURYHPHQW�FULWHULD��LW�LV�LPSRUWDQW�WKDW�WKH�JRDOV�RI�WKH�WUDQVSRUWDWLRQ�V\VWHP�LQ�

/XEERFN�UHIOHFW�WKH�LQWHUUHODWLRQVKLSV�ZLWK�RWKHU�V\VWHPV�DQG�VKRXOG�EH�HYDOXDWHG�FRPSUHKHQVLYHO\��7KLV�PHDQV�WKDW�VRPH�JRDOV�

PD\�EH�ZHLJKWHG�PRUH�KHDYLO\�WKDQ�RWKHUV��DQG�HYHQ�RQ�D�FDVH�WR�FDVH�EDVLV��7KLV�OHYHO�RI�IOH[LELOLW\�DOORZV�/XEERFN�WR�FXVWRPL]H�

WKH�SULRULWL]DWLRQ�SURFHVV�EDVHG�RQ�ZKDW�LV�PRVW�LPSRUWDQW�WR�DFKLHYH�FRPPXQLW\�JRDOV�

5(/$7,216+,3�%(7:((1�/$1'�86(�$1'�75$163257$7,21

/DQG�XVH�DQG�WUDQVSRUWDWLRQ�DUH�GLUHFWO\�UHODWHG��(DFK�W\SH�RI�ODQG�XVH�JHQHUDOO\�JHQHUDWHV�D�FHUWDLQ�DPRXQW�RI�WUDIILF�DQG�KDV�

VSHFLILF�WUDIILF�SDWWHUQV��7KH�FDSDFLW\�RI�WKH�URDGZD\V�DOVR�GHWHUPLQHV�LI�D�SDUWLFXODU�ODQG�XVH�FDQ�EH�GHYHORSHG�RQ�D�FRUULGRU��

,W�LV�LPSRUWDQW�IRU�WKH�3ODQQLQJ�DQG�(QJLQHHULQJ�GHSDUWPHQWV�WR�ZRUN�WRJHWKHU�ZKHQ�SODQQLQJ�PDMRU�FRUULGRUV�WR�HQVXUH�WKH�

PRVW�FRPSDWLEOH�GHYHORSPHQW�DQG�WUDIILF�SDWWHUQV��
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7KRURXJKIDUH�
3ODQ

5HYLVH�
=RQLQJ�

2UGLQDQFH

5(&200(1'$7,216

7KLV�7KRURXJKIDUH�3ODQ�FUHDWHV�D�WUDQVSRUWDWLRQ�YLVLRQ�
IRU�WKH�&LW\�RI�/XEERFN��7KH�ILUVW�VWHS�WR�LPSOHPHQWLQJ�D�
SODQ�LV�WKURXJK�WKH�]RQLQJ�DQG�VXEGLYLVLRQ�UHJXODWLRQV��
/XEERFNèV�FXUUHQW�UHJXODWLRQV�DUH�RXWGDWHG�DQG�GR�QRW�
DOLJQ� ZLWK� PDQ\� RI� WKH� WUDQVSRUWDWLRQ� SROLFLHV� LQ� WKLV�
3ODQ��,W�LV�UHFRPPHQGHG�WKDW�WKH�]RQLQJ�DQG�VXEGLYLVLRQ�
UHJXODWLRQV� EH� XSGDWHG� DIWHU� WKH� DGRSWLRQ� RI� WKLV�
3ODQ� WR� DOORZ� IRU� VXFFHVVIXO� LPSOHPHQWDWLRQ� RI� WKH�
SROLFLHV� DQG� VWUDWHJLHV� �L�H��� IXQFWLRQDO� FODVVLILFDWLRQV��
DFFHVV� PDQDJHPHQW�� FURVV�VHFWLRQV�� FROOHFWRU�
FRQQHFWLRQV�� HWF���� 7KH� &LW\� VKRXOG� DOVR� FRQVLGHU�
FRPELQLQJ�WKH�]RQLQJ�DQG�VXEGLYLVLRQ�UHJXODWLRQV� LQWR�
D� 8QLILHG� 'HYHORSPHQW� &RGH� �8'&�� WR� VWUHDPOLQH�
WKH� UHJXODWLRQV� DQG� PDNH� WKHP� XVHU�IULHQGO\� WR� WKH�
SXEOLF�DQG�GHYHORSHUV��7KH�ULJKW�RI�ZD\�VKRXOG�DOVR�EH�
]RQHG�FRUUHFWO\�VR�WKDW�DSSUDLVDOV�DFFXUDWHO\�UHIOHFW�DQ�
DSSURSULDWH�YDOXH�RWKHU�WKDQ�D�FRPPHUFLDO�ODQG�XVH���

���83'$7(�$1'�$/,*1�7+(�=21,1*�$1'�

68%',9,6,21�5(*8/$7,216�:,7+�7+(�

5(&200(1'$7,216�,1�7+,6�7+2528*+)$5(�

3/$1��

7KH� DGRSWLRQ� RI� WKLV� 7KRURXJKIDUH� 3ODQ� UHSODFHV� WKH�
����� 3ODQ�� 7KLV� QHZ� 7KRURXJKIDUH� 3ODQ� VKRXOG� EH�
XWLOL]HG� E\� VWDII� WR� JXLGH� WUDQVSRUWDWLRQ� DQG� ODQG� XVH�
UHODWHG� GHFLVLRQV�� 7KH� PDS� VKRXOG� DOVR� EH� UHYLHZHG�
DQQXDOO\�IRU�DQ\�PLQRU�XSGDWHV�DQG�DW� OHDVW�HYHU\�ILYH�
\HDUV� IRU� PDMRU� XSGDWHV�� 7KHVH� XSGDWHV� VKRXOG� EH�
LGHQWLILHG�E\�VWDII�DQG�UHFRPPHQGHG�WR�WKH�3ODQQLQJ�	�
=RQLQJ�&RPPLVVLRQ�IRU�UHYLHZ�DQG�UHFRPPHQGDWLRQ�WR�
WKH�&LW\�&RXQFLO��7KH�&LW\�&RXQFLO�VKRXOG�DOVR�FRQWLQXH�
WR� HYDOXDWH� WKH� RYHUDOO� WUDQVLW� V\VWHP� DQG� HQJDJH� LQ�
GLVFXVVLRQV�ZLWK�WUDQVLW�XVHUV�

���$'237�7+(�83'$7('�7+2528*+)$5(�3/$1�
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&RUULGRU�
'HVLJQ�	�
*DWHZD\V

,PSDFW�IHHV�IRU�
,QIUDVWUXFWXUH�

3URMHFWV

1HLJKERUKRRG�
3ODQQLQJ�
3URJUDP

'HYHORSPHQW�RI�D�6DIHW\�,PSURYHPHQW�3URJUDP

7KH� GHYHORSPHQW� RI� D� 6DIHW\� ,PSURYHPHQW� 3URJUDP� ZRXOG�

LQFOXGH�LGHQWLI\LQJ�WRS�VDIHW\�SULRULWLHV�DQG�FUHDWLQJ�D�VSHFLILF�

SODQ�WR�LPSOHPHQW�LPSURYHPHQWV�

'HYHORS�D�OLVW�RI�FDQGLGDWH�LQWHUVHFWLRQV�IRU�6DIHW\�

,PSURYHPHQWV�E\�ZRUNLQJ�ZLWK�WKH�032�

$�OLVW�RI�FDQGLGDWH� LQWHUVHFWLRQV�IRU�VDIHW\� LPSURYHPHQWV�FDQ�

EH�LGHQWLILHG�XVLQJ�GDWD�VXFK�DV�FUDVK�UDWH��JHRPHWU\��YHKLFXODU�

YROXPHV��DQG�SHGHVWULDQ�WUDIILF�

'HYHORS�D�QHZ�DFFHVV�PDQDJHPHQW�SROLF\

ï ,GHQWLILFDWLRQ� RI� IXWXUH� FDQGLGDWH� FRUULGRUV� IRU� UDLVHG�

PHGLDQ�LQVWDOODWLRQ

ï 'HYHORSPHQW�RI�UHYLVHG�DFFHVV�VSDFLQJ�FULWHULD

ï 5LJKW�WXUQ�ODQH�UHTXLUHPHQWV

ï (PSKDVL]H� SURYLGLQJ� FURVV� DFFHVV� IRU� FRPPHUFLDO�

SURSHUWLHV�LQVWHDG�RI�DGGLWLRQDO�GULYHZD\V

ï 5HTXLUH� DOOH\V� WR� EH� SDYHG� DQG� OLPLW� DOOH\� LQWHUVHFWLRQV�

ZLWK�PDMRU�DUWHULDOV

6SHHG�5HGXFWLRQ�6WUDWHJLHV

ï ,GHQWLILFDWLRQ�RI�WRS�FRUULGRUV�ZLWK�VSHHGLQJ�FRQFHUQV

ï (YDOXDWLRQ�RI�PRVW�DSSURSULDWH�VSHHGLQJ�FRXQWHUPHDVXUHV

� 6SHHG�OLPLW�UHGXFWLRQ

� 7UDIILF�FDOPLQJ�

� ,QFUHDVHG�HQIRUFHPHQW

���35,25,7,=(�$1'�,03/(0(17�52$':$<�

,03529(0(17�675$7(*,(6

$SSRLQW�D�&DSLWDO� ,PSURYHPHQWV�$GYLVRU\�&RPPLWWHH�
�&,$&�� WR� DVVLVW� LQ� WKH� GHYHORSPHQW� RI� DQ� LPSDFW� IHH�
SURJUDP�IRU�URDGZD\V�DV�DXWKRUL]HG�SHU�&KDSWHU�����
RI�7H[DV�/RFDO�*RYHUQPHQW�&RGH��/*&��IRU�WKH�SXUSRVH�
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