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3UHYLRXV� ODZ� DXWKRUL]HG� WKH� &DOLIRUQLD 'HSDUWPHQW� RI�
7UDQVSRUWDWLRQ� �&DOWUDQV�� WR� HQWHU� LQWR� IUDQFKLVH�
DJUHHPHQWV� ZLWK� SULYDWH� FRPSDQLHV� WR� FRQVWUXFW� DQG�
RSHUDWH�IRXU�GHPRQVWUDWLRQ�WROO�URDG�SURMHFWV�LQ�&DOLIRUQLD��
7KLV�UHVXOWHG�LQ�WKH�GHYHORSPHQW�RI�WKH����([SUHVV�/DQHV�
IDFLOLW\�LQ�2UDQJH�&RXQW\�� 7KH�IRXU�ODQH�����PLOH�WROO�URDG�
UXQV� DORQJ� WKH� PHGLDQ� RI� 6WDWH� 5RXWH� �� �65���� LQ�
QRUWKHDVW� 2UDQJH� &RXQW\� EHWZHHQ� WKH�2UDQJH�5LYHUVLGH�
&RXQW\� OLQH DQG� 6WDWH� 5RXWH� �� �65������ 6LQFH� WKH� ���
([SUHVV� /DQHV� FDUULHG� LWV� ILUVW� YHKLFOH� RQ� 'HFHPEHU� ����
������WKH�IDFLOLW\�KDV�VDYHG�XVHUV�WHQV�RI PLOOLRQV�RI KRXUV�
RI�FRPPXWLQJ�WLPH�

:KLOH� WKH� ��� ([SUHVV� /DQHV� IDFLOLW\� KDV� LPSURYHG� WUDYHO�
WLPH�DORQJ�WKH�65����FRUULGRU��SURYLVLRQV�LQ�WKH�IUDQFKLVH�
DJUHHPHQW� EHWZHHQ� &DOWUDQV� DQG� WKH� SULYDWH� IUDQFKLVHH��
WKH� &DOLIRUQLD� 3ULYDWH� 7UDQVSRUWDWLRQ� &RPSDQ\� �&37&���
SURKLELWHG� &DOWUDQV� DQG� FRXQW\� WUDQVSRUWDWLRQ� DJHQFLHV�
IURP� DGGLQJ� WUDQVSRUWDWLRQ� FDSDFLW\� RU� RSHUDWLRQDO�
LPSURYHPHQWV�WR�WKH�65����FRUULGRU�WKURXJK�WKH�\HDU������
IURP� ,QWHUVWDWH� �� �,���� LQ� 5LYHUVLGH� &RXQW\� WR� WKH�
2UDQJH�/RV�$QJHOHV�&RXQWLHV�ERUGHU�� &RQVHTXHQWO\�� WKH�
SXEOLF� DJHQFLHV� ZHUH� EDUUHG� IURP� DGGLQJ� QHZ� ODQHV��
LPSURYLQJ� LQWHUFKDQJHV�� DQG� DGGLQJ� RWKHU� LPSURYHPHQWV�
WR�GHFUHDVH�FRQJHVWLRQ�RQ�WKH�65����IUHHZD\�

5HFRJQL]LQJ� WKH� QHHG� WR� HOLPLQDWH� WKH� QRQ�FRPSHWH�
SURYLVLRQ� RI WKH� IUDQFKLVH� DJUHHPHQW�� *RYHUQRU� *UD\�
'DYLV�VLJQHG�$VVHPEO\�%LOO�������/RX�&RUUHD���$%�������
LQWR� ODZ� LQ� 6HSWHPEHU� ������ SDYLQJ� WKH� ZD\� IRU� PXFK�
QHHGHG�FRQJHVWLRQ�UHOLHI�IRU�WKRXVDQGV�RI�GULYHUV�ZKR�XVH�
65���� WR� WUDYHO� EHWZHHQ�5LYHUVLGH� DQG�2UDQJH�&RXQWLHV�
HDFK� GD\�� 7KH� ELOO� DOORZHG� WKH� 2UDQJH� &RXQW\�
7UDQVSRUWDWLRQ� $XWKRULW\� �2&7$�� WR� SXUFKDVH� WKH� ���
([SUHVV� /DQHV� IUDQFKLVH� DQG� HOLPLQDWH� QRQ�FRPSHWH
FODXVH� WKDW� SURKLELWHG� FDSDFLW\�HQKDQFLQJ� LPSURYHPHQWV�
IURP� EHLQJ� PDGH� WR� 65����� $OWKRXJK� WKH� ��� ([SUHVV�
/DQHV�RSHUDWH�ZLWKLQ�D����PLOH�VWUHWFK�RI�2UDQJH�&RXQW\��
EHWZHHQ� 65���� DQG� 2UDQJH�5LYHUVLGH� FRXQW\� OLQHV� WKH�
IUDQFKLVH� WHFKQLFDOO\� DOORZHG� RSHUDWLRQ� RI� WROO� ODQHV� LQWR�
5LYHUVLGH� &RXQW\�� 7KH� SXUFKDVH� DJUHHPHQW� IRU� WKH� ���
([SUHVV� /DQHV� ZDV� FRPSOHWHG� RQ� -DQXDU\ �� ������
SODFLQJ� WKH� URDG� LQ� SXEOLF� KDQGV� DW� D� FRVW� RI� �������

PLOOLRQ� :LWK� WKH�HOLPLQDWLRQ�RI� WKH�QRQ�FRPSHWH�

SURYLVLRQ� WKURXJK� $%� ����� DQG� WKH� VXEVHTXHQW� ���
([SUHVV� /DQHV� SXUFKDVH� E\�2&7$�� 2UDQJH� &RXQW\� DQG�
5LYHUVLGH� &RXQW\� SXEOLF� RIILFLDOV� DQG� &DOWUDQV� 'LVWULFWV� ��
DQG����KDYH�EHHQ�FRRUGLQDWLQJ�LPSURYHPHQW�SODQV�IRU�65�
���

6HQDWH�%LOO�������/RX�&RUUHD���6%�������ZDV�VLJQHG�LQWR�
ODZ�LQ�6HSWHPEHU �����DV�DQ�XSGDWH�WR�WKH�SURYLVLRQV�RI�
$%�������6%������DXWKRUL]HV�2&7$�WR� WUDQVIHU LWV ULJKWV�
DQG�LQWHUHVWV�LQ�WKH�5LYHUVLGH�&RXQW\�SRUWLRQ�RI�65����WROO�
ODQHV� E\� DVVLJQLQJ� WKHP� WR� WKH� 5LYHUVLGH� &RXQW\�
7UDQVSRUWDWLRQ�&RPPLVVLRQ��5&7&��DQG DXWKRUL]HV�5&7&�
WR�RSHUDWH�WROOV IRU����\HDUV� ,Q�������5&7&�RSHQHG�WKH�
H[WHQVLRQ�RI�WKH����([SUHVV�/DQHV�WR�WUDIILF LQWR�5LYHUVLGH�
&RXQW\�ZLWK� FRPSOHWLRQ� RI� WKH� LQLWLDO� SKDVH� RI� WKH� 65����
&RUULGRU�,PSURYHPHQW�3URMHFW��VHH�$SSHQGL[�%����6%������
DOVR� UHTXLUHV� 2&7$� DQG� 5&7&�� LQ� FRQVXOWDWLRQ� ZLWK�
&DOWUDQV� WR� FRQWLQXH� WR� LVVXH� DQ� DQQXDO 65����
,PSOHPHQWDWLRQ� 3ODQ� �3ODQ�� IRU 65���� LPSURYHPHQWV�
EHWZHHQ 6WDWH� 5RXWH� ��� �65����� DQG ,����� 7KH� 3ODQV�
SULRU� WR� DGRSWLRQ� RI� 6%� ����� LQFOXGHG� D�ZHVWHUO\� SURMHFW�
OLPLW� RI 65����� 7KH 3ODQ� HVWDEOLVKHV� D� SURJUDP� RI�
SRWHQWLDO�LPSURYHPHQWV�WR�UHOLHYH�FRQJHVWLRQ�DQG LPSURYH�
RSHUDWLRQV�LQ�WKH�65����FRUULGRU�

7KH����� 3ODQ�IXOILOOV WKH�UHTXLUHPHQW�WR�SURYLGH�WKH�6WDWH�
/HJLVODWXUH�ZLWK�DQ�DQQXDO�,PSOHPHQWDWLRQ�3ODQ�IRU�65����
LPSURYHPHQWV� DQG� EXLOGV�RQ� WKH� ���� 3ODQ�� 7KLV� \HDU¶V�
XSGDWH� LQFOXGHV�FRQFHSWV WKDW�ZHUH LGHQWLILHG�LQ�WKH ����
5LYHUVLGH� &RXQW\� ± 2UDQJH� &RXQW\� 0DMRU� ,QYHVWPHQW�
6WXG\��0,6��DV�ZHOO�DV�RWKHU�SURMHFW�GHYHORSPHQW�HIIRUWV��
LQFOXGLQJ WKH� 5&7&� ���<HDU� :HVWHUQ� &RXQW\� +LJKZD\�
'HOLYHU\�3ODQ� WKDW�RXWOLQHV� D�QXPEHU� RI� SURMHFWV� VXFK DV�
WKH� H[WHQVLRQ� RI� WKH� ��� ([SUHVV� /DQHV IURP� WKH�
2UDQJH�5LYHUVLGH� &RXQW\� OLQH WR� ,����� 7KH� SURMHFWV�
LQFOXGHG�LQ�WKH����� 3ODQ�KDYH�EHHQ�LQIXVHG�ZLWK�YDULRXV�
VRXUFHV� RI� ORFDO�� VWDWH�� DQG� IHGHUDO� IXQGLQJ�� � 7KH� ����
3ODQ�LQFOXGHV RYHUYLHZV��VWDWXV�VXPPDULHV� DQG�SURSRVHG�
FRVWV� DQG VFKHGXOHV� IRU� SURMHFW� SDFNDJHV WR� LPSURYH�
PRELOLW\� RQ� 65���� $OVR LQFOXGHG� DUH� FRQFHSWXDO� ODQH�
GLDJUDPV� �DV� DSSURSULDWH��� DQG� GLVFXVVLRQV RI� NH\�
FRQVLGHUDWLRQV� WKDW�QHHG� WR�EH�DGGUHVVHG� LQ� WKH�SODQQLQJ�
DQG�GHYHORSPHQW�RI�HDFK�SURMHFW�� 7KLV�3ODQ ZLOO�SURYLGH�
2&7$� 5&7&�� DQG� &DOWUDQV ZLWK� D� IUDPHZRUN� WR�
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LPSOHPHQW�65����DQG�RWKHU�UHODWHG�LPSURYHPHQWV��)XWXUH�
DQQXDO� 3ODQ� XSGDWHV� ZLOO� FRQWLQXH� WR� UHILQH� WKH� VFRSH��
FRVW��DQG�VFKHGXOH�RI�HDFK�SURMHFW�LQFOXGHG�LQ�WKLV�YHUVLRQ�
RI�WKH�3ODQ�

:LWK� WKH� FRPSOHWLRQ� RI� WKH� 6WDWH� 5RXWH� ��� &RUULGRU�
,PSURYHPHQW�3URMHFW¶V� LQLWLDO� SKDVH� LQ� VSULQJ� ������ WKHUH�
DUH� QRZ� DSSUR[LPDWHO\� ��� PLOHV� RI� ([SUHVV� /DQHV�
EHWZHHQ� 2UDQJH� DQG� 5LYHUVLGH� FRXQWLHV�� 2&7$� DQG�
5&7&� KDYH� DGRSWHG� JRDOV� IRU� WKH� ��� ([SUHVV� /DQHV WR�
FRQWLQXH�WR�PDLQWDLQ�D�VDIH��UHOLDEOH��DQG�SUHGLFWDEOH WUDYHO�
WLPH� IRU� H[SUHVV� ODQH� XVHUV� WUDYHUVLQJ� VHDPOHVVO\�
EHWZHHQ� WKH� WZR� FRXQWLHV� 7KH� JRDOV� EHORZ� WDNH� LQWR
FRQVLGHUDWLRQ�WKH����([SUHVV�/DQHV�DV�ZHOO�DV�WKH�65����
FRUULGRU�DW�ODUJH���7KHVH�JXLGLQJ�SULQFLSOHV�LQFOXGH�

x RSWLPL]LQJ YHKLFOH�WKURXJKSXW�DW IUHH�IORZ�VSHHGV��

x LQFUHDVLQJ DYHUDJH�YHKLFOH�RFFXSDQF\�

x EDODQFLQJ FDSDFLW\� DQG� GHPDQG� WR� VHUYH�
FXVWRPHUV� ZKR� SD\� WROOV� DV� ZHOO� DV� FDUSRROHUV�
�����ZKR�DUH�RIIHUHG�GLVFRXQWHG�WROOV�

x SD\LQJ GHEW�VHUYLFH�DQG�PDLQWDLQLQJ GHEW�VHUYLFH�
FRYHUDJH�

x JHQHUDWLQJ VXIILFLHQW� UHYHQXH� WR� VXVWDLQ� WKH�
ILQDQFLDO�YLDELOLW\�RI�WKH����([SUHVV�/DQHV��DQG�

x ZKHQ� DSSURSULDWH�� UHLQYHVWLQJ� QHW UHYHQXHV� RQ�
WKH�65����FRUULGRU�WR�LPSURYH�UHJLRQDO�PRELOLW\���

0XFK� SURJUHVV� KDV� EHHQ� PDGH� VLQFH� WKH� LQLWLDO� �����
65���� ,PSOHPHQWDWLRQ� 3ODQ� ZDV� DSSURYHG� 7KH� ����
3ODQ� LQFOXGHV� VHOHFW� FRPSOHWHG� SURMHFW� H[KLELWV� DV� D�
KLVWRULFDO�UHIHUHQFH���VHH�$SSHQGL[�%��

&RPSOHWHG�&RQVWUXFWLRQ�,PSURYHPHQW�3URMHFWV

7KH� IROORZLQJ� LPSURYHPHQWV� KDYH� EHHQ� FRQVWUXFWHG� RU�
LPSOHPHQWHG�

� 5HSDYHG DQG� VHDOHG SDYHPHQW� VXUIDFHV�� UHVWULSHG��
DQG� UHSODFHG UDLVHG�FKDQQHOL]HUV�RQ� WKH �� ([SUHVV
/DQHV�

� 2Q� (%� 65���� WKH� URDGZD\� ZDV� UHVWULSHG� DQG WKH
PHGLDQ� EDUULHU� ZDV� UHFRQVWUXFWHG�� 7KLV�

SURMHFW UHPRYHG� WKH� &+3� HQIRUFHPHQW� DUHD� DQG�
H[WHQGHG� WKH� (%� DX[LOLDU\� ODQH� IURP� 65���� WR WKH�
6HUIDV�&OXE�'ULYH�RII�UDPS�

� 7KH� :%� DX[LOLDU\� ODQH� ZDV� H[WHQGHG EHWZHHQ� WKH�
&RXQW\� OLQH� DQG�65������ 7KLV� SURMHFW� HOLPLQDWHG� WKH�
ODQH�GURS�DW�WKH����([SUHVV�/DQHV�DQG�H[WHQGHG�WKH�
H[LVWLQJ�DX[LOLDU\�ODQH�IURP�WKH�&RXQW\�OLQH�WR�65�����
LQ� WKH� ZHVWERXQG� GLUHFWLRQ�� � 7KLV� LPSURYHPHQW�
PLQLPL]HG� WKH� WUDIILF� GHOD\V� DW� WKH� ODQH� GURS DUHD��
UHVXOWLQJ�LQ�LPSURYHG�YHKLFOH�SURJUHVVLRQ�

� 2Q :%�65���� WKH� URDGZD\�ZDV� UHVWULSHG WR� H[WHQG�
WKH�DX[LOLDU\�ODQH�EHWZHHQ�65����DQG�WKH�&RXQW\�OLQH��
7KLV UHVXOWHG LQ� D� QHZ� FRQWLQXRXV� ODQH� EHWZHHQ
65��� DQG�65�����

� 6DIHW\� ,PSURYHPHQWV� ZHUH� FRQVWUXFWHG� DW� WKH� 7UXFN�
6FDOHV��([LVWLQJ�VKRXOGHUV�ZHUH�LPSURYHG��ODQHV�ZHUH�
UH�VWULSHG� LOOXPLQDWLRQ� LPSURYHG�� DQG� VLJQDJH� ZDV�
PRGLILHG�LQWR�DQG�RXW�RI�WKH�(%�IDFLOLWLHV�

� *UHHQ� 5LYHU� 5RDG� RYHUFURVVLQJ� UHSODFHPHQW� �VHH�
$SSHQGL[�%��

� 0HWUROLQN� SDUNLQJ� VWUXFWXUH� DW� WKH� 1RUWK�0DLQ� 6WUHHW�
&RURQD�0HWUROLQN�6WDWLRQ��VHH�$SSHQGL[�%��

� (%�65���� ODQH� DGGLWLRQ� IURP�65����� WR�65���� �VHH�
$SSHQGL[�%��

� $GGLWLRQDO� 65���� :%� DQG� (%� WUDYHO� ODQH� EHWZHHQ�
65����DQG 65���� �VHH�$SSHQGL[�%��

� 65����:% E\SDVV� ODQH� WR� 7XVWLQ� $YHQXH� DW 65���
�VHH�$SSHQGL[�%��

� 0HWUROLQN�6HUYLFH�,PSURYHPHQWV �VHH�$SSHQGL[�%��

� ,QLWLDO�65����&RUULGRU�,PSURYHPHQW�3URMHFW��&,3� �VHH�
$SSHQGL[�%��

� /D� 6LHUUD� 0HWUROLQN� 3DUNLQJ� ,PSURYHPHQWV� �VHH�
$SSHQGL[�%�

7KHVH�SURMHFWV�SURYLGH�HQKDQFHG�IUHHZD\�FDSDFLW\�DQG�RU
LPSURYHG�PRELOLW\�IRU�RQH�RI�WKH�PRVW�FRQJHVWHG�VHJPHQWV�
RI�65����

7KH� FRPSOHWHG� (%� 65���� ODQH� DGGLWLRQ� SURMHFW� IURP�
65�����WR�65�����VHH�$SSHQGL[�%��KDV�LPSURYHG KLJKZD\�
RSHUDWLRQV�� � 7KLV SURMHFW� UHGXFHG� WUDYHO� WLPH� E\�
DSSUR[LPDWHO\����PLQXWHV�GXULQJ�LWV�RSHQLQJ�\HDU�

7KH�,QLWLDO�&,3�SURMHFW�KDV�SURYLGHG�VLJQLILFDQW�EHQHILWV�WR�
GULYHUV� RQ� 65���� 7KLV� ����� ELOOLRQ� LQYHVWPHQW� SURMHFW�
LQFOXGHG�ZLGHQLQJ�65����E\�RQH�*3�ODQH�LQ HDFK�GLUHFWLRQ�
HDVW�RI�65�����DGGLQJ FROOHFWRU�GLVWULEXWRU��&'��URDGV�DQG�
GLUHFW� VRXWK� FRQQHFWRUV� DW� ,����65����� H[WHQGLQJ WKH� ���
([SUHVV� /DQHV� WR� ,����� DQG� SURYLGLQJ V\VWHP�ORFDO�
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LQWHUFKDQJH� LPSURYHPHQWV�� 7KH� QHZ� ODQHV� DQG� RWKHU�
LPSURYHPHQWV�VDYH�WLPH��RIIHU�FKRLFH�DQG�UHOLDELOLW\��ERRVW�
VDIHW\�� HQKDQFH� DFFHVV� DQG� MRE� FUHDWLRQ�� SURPRWH�
ULGHVKDULQJ�� UHGXFH� SROOXWLRQ� DQG� DLG� WKH� PRYHPHQW� RI�
JRRGV�DORQJ�WKH�UHJLRQ
V�URDGZD\V�

7KH�:%�65����:LGHQLQJ�3URMHFW� FRPSOHWHG�FRQVWUXFWLRQ�
LQ������IURP�6WDWH�&ROOHJH�%OYG�WR�,QWHUVWDWH����,�����7KLV�
SURMHFW�DGGHG�RQH�:%�JHQHUDO�SXUSRVH�ODQH�DQG�UHPRYHG�
WKH�GHGLFDWHG�H[LW� ODQH�WR�6WDWH�&ROOHJH�%OYG�IURP�WKH�6%�
65���� WR� :%� 65���� &RQQHFWRU� WKDW� ZDV� FDXVLQJ�
RSHUDWLRQDO LVVXHV� GXH� WR� WKH� VKRUW� ZHDYLQJ� GLVWDQFH��
:KLOH�WKLV�SURMHFW�IDOOV�MXVW�WR�WKH�ZHVW�RI�WKH�OLPLWV�IRU�WKH�
3ODQ� VWXG\� DUHD�� LW� ZLOO� KDYH� DQ� LQIOXHQFH� RQ RSHUDWLRQV�
ZLWKLQ�WKH�3ODQ�DUHD�

,Q�DGGLWLRQ��WKHUH�DUH�WZR�SURMHFWV�WKDW�LPSDFW�IXWXUH�65����
ZLGHQLQJ� SURMHFWV� 7KH� ILUVW� LV� WKH� ��� ELOOLRQ� 8�6�� $UP\�
&RUSV� RI� (QJLQHHUV� �&RUSV�� 6DQWD� $QD� 5LYHU� 0DLQVWHP
LPSURYHPHQW SURMHFW� WKDW� SURYLGHV� IORRG� SURWHFWLRQ� IURP�
WKH� UHFHQWO\� LPSURYHG� 3UDGR� 'DP� �QHDU� 65����� WR� WKH�
3DFLILF�2FHDQ�� 7KH�FRQVWUXFWLRQ�LQFOXGHV�VHYHUDO�SKDVHV�
WKDW� KDYH� EHHQ� FRPSOHWHG� �3KDVH� ��� �$�� �%�� ��� DQG�
RQJRLQJ��3KDVH�����$���%��DQG�%16)�%ULGJH�3URWHFWLRQ���
7KH� LPSURYHPHQWV� LQFOXGH� VKHHW� SLOH� DQG� JURXWHG� VWRQH�
EDQN�SURWHFWLRQ��DQG�EULGJH�SLHU�SURWHFWLRQ�

7KH�RWKHU�SURMHFW�ZLWK�D GLUHFW�LPSDFW�WR�65����LV�WKH������
PLOOLRQ�6DQWD�$QD�5HJLRQDO�,QWHUFHSWRU �6$5,��VHZHU�WUXQN�
OLQH�UHORFDWLRQ� 7KH�H[LVWLQJ�6$5,�OLQH�LV�ZLWKLQ�WKH�6DQWD�
$QD�5LYHU IORRGSODLQ�DQG�ZDV LQ�MHRSDUG\�RI�IDLOXUH�GXH�WR�
VFRXU� IURP� WKH� SRWHQWLDO� LQFUHDVHG� IORRG� UHOHDVHV� E\� WKH�
DIRUHPHQWLRQHG� &RUSV SURMHFW�� 7KLV� SURMHFW� ZDV�
FRPSOHWHG�LQ �����

65���� SURMHFW� WHDPV� KDYH� FRRUGLQDWHG� ZLWK� WKH� &RUSV��
2UDQJH�&RXQW\�)ORRG�&RQWURO�'LVWULFW��&DOWUDQV��DQG�RWKHU�
IHGHUDO�� UHJLRQDO�� DQG� ORFDO� DJHQFLHV� LQ� RUGHU� WR�
DFFRPPRGDWH� SODQQHG� 65���� LPSURYHPHQWV� DGMDFHQW� WR�
WKH�6DQWD�$QD�5LYHU�

&RPSOHWHG�'HVLJQV DQG�5HSRUWV

7KHUH�DUH�YDULRXV�SURMHFW�GHYHORSPHQW�SKDVH�GRFXPHQWV�
�)HDVLELOLW\�5HSRUWV� 6WXGLHV��365��3$�('��RU�36	(��WKDW
DUH�FRPSOHWHG� RU�DUH LQ�GUDIW� IRUP�DQG DQWLFLSDWHG� WR�EH�
DSSURYHG WKDW� LGHQWLI\� PRELOLW\� LPSURYHPHQWV� 7KHVH�
GRFXPHQWV�LQFOXGH�

� 0,6�± )LQDO�3URMHFW�5HSRUW��/RFDOO\�3UHIHUUHG�6WUDWHJ\�
5HSRUW��-DQXDU\�������

� 5HQHZHG�0HDVXUH�0�7UDQVSRUWDWLRQ�,QYHVWPHQW�3ODQ�
�1RYHPEHU�������

� 5&7&� ���<HDU� :HVWHUQ� &RXQW\� +LJKZD\� 'HOLYHU\�
3ODQ��'HFHPEHU�������

� 65����)DLUPRQW� %RXOHYDUG� )HDVLELOLW\� 6WXG\�
�'HFHPEHU�������

� &RUULGRU� 6\VWHP�0DQDJHPHQW� 3ODQ� �&603��2UDQJH�
&RXQW\�65����&RUULGRU�)LQDO�5HSRUW��$XJXVW�������

� 5HQHZHG� 0HDVXUH� 0� (DUO\� $FWLRQ� 3ODQ�� DSSURYHG�
$XJXVW� ����� DQG� VXEVHTXHQWO\� UHQDPHG� DV� WKH�
&DSLWDO�$FWLRQ�3ODQ��$SULO�������

� 365�3'6� IRU� 65�����65���� 7ROOHG� ([SUHVV� /DQHV�
&RQQHFWRU��-DQXDU\�������

� 3URMHFW� 5HSRUW� 	� (QYLURQPHQWDO� 'RFXPHQW IRU� ���
&RUULGRU�,PSURYHPHQW 3URMHFW��2FWREHU �����

� 365�3'6� RQ� 65���� EHWZHHQ� 65���� DQG� 65���
�2FWREHU�������

� 65����65���� ,QWHUFKDQJH� (QYLURQPHQWDO� 3KDVH�
�������DQG�)LQDO�'HVLJQ �������

� ����� 1H[W� ��� 'HOLYHU\� 3ODQ DSSURYHG� E\� 2&7$�
%RDUG���6HSWHPEHU ������

� 3URMHFW�5HSRUW�	�(QYLURQPHQWDO�'RFXPHQW� IRU� ������
([SUHVV�/DQHV�&RQQHFWRU��-XQH������

� 3URMHFW� 5HSRUW� 	� (QYLURQPHQWDO� 'RFXPHQW� IRU� ���
&RUULGRU�2SHUDWLRQV�3URMHFW��$SULO������

� 3URMHFW� 5HSRUW 	� (QYLURQPHQWDO� 'RFXPHQW� IRU�
65�����65��� 7ROOHG ([SUHVV /DQHV�&RQQHFWRU �$SULO�
������

3URMHFW�/LPLWV

7KH�SURMHFW�VWXG\�OLPLWV�HQFRPSDVV�WKH�VHJPHQW�RI�65����
IURP�ZHVW�RI� WKH� MXQFWLRQ RI 65����DQG�65����LQ�WKH�&LW\�
RI� $QDKHLP LQ�2UDQJH�&RXQW\�� WR� HDVW� RI� WKH� MXQFWLRQ� RI�
65����DQG�,����LQ�WKH�&LW\ RI�&RURQD LQ�5LYHUVLGH�&RXQW\��
7KH� IUHHZD\� VHJPHQW� LV� DSSUR[LPDWHO\� ����� PLOHV� ORQJ
DQG LQFOXGHV� ����� PLOHV� ZLWKLQ� 2UDQJH� &RXQW\� DQG� ���
PLOHV�ZLWKLQ�5LYHUVLGH�&RXQW\�

([LVWLQJ�7UDIILF�&RQGLWLRQV�6XPPDU\

$�UHYLHZ�RI�WUDIILF�FRQGLWLRQV�LQ�WKH�&RUULGRU�LQGLFDWHV�WKDW�
WKH� H[LVWLQJ� FDSDFLW\� RI� WKH� IDFLOLW\� LV� LQDGHTXDWH� WR�
DFFRPPRGDWH� FXUUHQW� DQG� IXWXUH� SHDN� GHPDQG� YROXPHV�
/HYHO� RI� 6HUYLFH� �/26�� )� SUHYDLOV� LQ� WKH� SHDN� GLUHFWLRQ�
GXULQJ�WKH�HQWLUH�SHDN�SHULRG��7KH�GHILQLWLRQ�RI /26�)�LV D�
GHQVLW\�RI�PRUH�WKDQ����SDVVHQJHU�FDUV�ODQH�PLOH DQG�WKH�
ZRUVW� IUHHZD\� RSHUDWLQJ� FRQGLWLRQ�� 7KH� UHVXOWV� DOVR�
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LQGLFDWH� WKDW� WKHUH� DUH� VHYHUDO� SK\VLFDO� FRQGLWLRQV WKDW�
FRQWULEXWH�WR XQDFFHSWDEOH�WUDIILF�TXHXHV��

'XULQJ� WKH� ZHHNGD\V�� ZHVWERXQG� 65���� H[SHULHQFHV�
KHDYLHU� WUDIILF�FRQGLWLRQV GXULQJ� WKH�PRUQLQJ�FRPPXWH� IRU�
WUDYHOHUV�OHDYLQJ�5LYHUVLGH�&RXQW\�WR�HPSOR\PHQW�DUHDV�LQ�
2UDQJH� DQG� /RV� $QJHOHV� FRXQWLHV�� 7KH &RUULGRU� LV�
JHQHUDOO\�FRQJHVWHG EHWZHHQ�WKH�SHDN�SHULRG RI�� D�P��WR�
���D�P��LQ�WKH�ZHVWERXQG�GLUHFWLRQ DQG WKH�SHDN�SHULRG RI�
�� S�P�� WR� �� S�P�� LQ WKH� HDVWERXQG� GLUHFWLRQ�� 'XH� WR WKH�
KLJK�GHPDQG��FRQJHVWLRQ�LQ�WKH�FRUULGRU�RFFXUV�EHIRUH�DQG�
DIWHU� WKH� SHDN� SHULRGV�� 7KH� HDVWERXQG� DIWHUQRRQ�
FRQGLWLRQV�WHQG�WR�EH�H[DFHUEDWHG�E\ WKH�ODFN RI�UHFHLYLQJ�
FDSDFLW\� LQ� WKH� 5LYHUVLGH� &RXQW\� SRUWLRQ� RI� WKH� 65����
&RUULGRU�� $FFRUGLQJO\�� 5&7&� LV� ZRUNLQJ� FORVHO\� ZLWK�
&DOWUDQV� 'LVWULFW� �� WR� VSRQVRU� LPSURYHPHQWV� WKDW� ZLOO�
SURYLGH� FRQJHVWLRQ� UHOLHI� IRU� WKH� HDVWERXQG� DIWHUQRRQ�
FRQGLWLRQ���6RPH�RI WKHVH�LPSURYHPHQWV�LQFOXGH�WKH�������
([SUHVV�/DQH &RQQHFWRU��65����65���� ,QWHUFKDQJH��DQG�
,PSURYHPHQWV�(DVW�RI�,����

7KH� IROORZLQJ� LV� D� VXPPDU\� RI WKH� GHILFLHQFLHV� LGHQWLILHG�
DORQJ�WKH�65����FRUULGRU�

� +HDY\� WUDIILF�YROXPHV� WR�IURP� ,����FRQYHUJH�ZLWK WKH
65��� DQG LQFUHDVH� GHOD\� GXULQJ� WKH� PRUQLQJ� DQG�
HYHQLQJ�SHDN�KRXUV�

� 65���� WUDIILF� GHPDQG DV� ZHOO� DV� SK\VLFDO� DQG�
RSHUDWLRQDO�FRQVWUDLQWV�IRU�WKH�(%�65����WR�1%�65����
FRQQHFWRU� FRQWULEXWH� WR� PDLQOLQH� DQG� (%� 65����
FRUULGRU�GHOD\V�

� 7UDIILF�HQWHULQJ� WKH�:%�65���� IURP� WKH�*UHHQ�5LYHU�
5RDG� DQG� 65���� RQ�UDPSV� FRQWULEXWH� WR� PDLQOLQH�
FRQJHVWLRQ�GXULQJ�WKH $0�SHDN�SHULRG�

� +LJK� WUDIILF� YROXPHV� HQWHULQJ� WKH� IUHHZD\� IURP�
*\SVXP� &DQ\RQ� 5RDG� 6DQWD� $QD� &DQ\RQ� 5RDG�
*UHHQ� 5LYHU� 5RDG� :HLU &DQ\RQ� 5RDG�� ,PSHULDO�
+LJKZD\� DQG� /DNHYLHZ� $YHQXH� FRQWULEXWH� WR�
FRQJHVWLRQ�RQ�WKH�65����PDLQOLQH�

� 2QH�RI�WKH�WZR ODQHV�IURP�WKH�(DVWHUQ�7UDQVSRUWDWLRQ�
&RUULGRU� �6WDWH� 5RXWH� ���� FRQQHFWRU LV GURSSHG� DW
WKH�PHUJH WR�(%�65��� FDXVLQJ�DGGLWLRQDO�FRQJHVWLRQ
RQ�WKH�(%�65����JHQHUDO�SXUSRVH�ODQHV�

� $W� WKH�1%�65���� LQWHUFKDQJH ZLWK�(%�65���� D ODQH�
RQ� 65���� LV� GURSSHG� �DV� D� GHGLFDWHG� H[LW�� DW�
/DNHYLHZ�$YHQXH DQG�D�VHFRQG ODQH�LV�GURSSHG��DV�D�
GHGLFDWHG�H[LW��DW�,PSHULDO�+LJKZD\�FUHDWLQJ�D�ZHDYH
FRQGLWLRQ�

� :%� 65���� GURSV� WZR *3� ODQHV DQG� D� ��� ([SUHVV�
/DQH� WR� 6%� 65����� FRQWULEXWLQJ WR� PDLQOLQH�
FRQJHVWLRQ�� 7KLV� GURS� DOVR� RFFXUV� RQ� WKH� OHIW�KDQG�
VLGH�RI�65�����FUHDWLQJ�D�ZHDYLQJ�FRQGLWLRQ�

� :% WUDIILF� HQWHULQJ� 65���� DW� /DNHYLHZ� $YHQXH
WUDYHOLQJ WR� 6%� 65���� FRQWULEXWHV WR� PDLQOLQH�
FRQJHVWLRQ� E\� ZHDYLQJ� DFURVV WKUHH� ODQHV� RQ 65�
���7KH�H[LVWLQJ�WZR�ODQH FRQQHFWRU�IURP�:%�65����WR�
6%�65����WUDIILF�YROXPH�H[FHHGV�RSHUDWLRQDO�FDSDFLW\
FDXVLQJ�D�TXHXH RQ�WKH�65����PDLQOLQH�

� $ ODQH GURS RQ� (%� 65���� DW� 6%� 65����� FUHDWHV D�
FKRNHSRLQW�

/RJLFDO�3URMHFW�6HTXHQFLQJ

$V�QRWHG�� WKH�65����&RUULGRU� LQ 5LYHUVLGH�&RXQW\�� LQ� WKH�
(%� GLUHFWLRQ�� ODFNV� WKH� UHFHLYLQJ� FDSDFLW\� GXULQJ� WKH�
DIWHUQRRQ� SHDN� SHULRG� ZKLFK� FUHDWHV D� ERWWOHQHFN�
FRQGLWLRQ�� 'XH� WR� WKH� KLJK� OHYHOV� RI� FRQJHVWLRQ�
H[SHULHQFHG RQ� WKLV� VHJPHQW� RI� WKH� FRUULGRU�� WKHUH� LV�
VHQVLWLYLW\� WR� DQ\� FKDQJHV� WKDW� PD\� DIIHFW� WUDIILF�
RSHUDWLRQV�� :LWKRXW� ILUVW� DGGUHVVLQJ� WKH� FRQJHVWLRQ� LQ
5LYHUVLGH�&RXQW\��DQ\�SHUIRUPDQFH�RU�FDSDFLW\�HQKDQFLQJ�
SURMHFWV� XSVWUHDP� ZRXOG� IXUWKHU� H[DFHUEDWH� FRQJHVWHG�
FRQGLWLRQV� FDXVLQJ� DGGLWLRQDO� GHOD\V� DQG� TXHXHLQJ��
7KHUHIRUH�� SURMHFWV� WKDW� KDYH� WKH� SRWHQWLDO� WR LPSDFW�
GHPDQG� DQG�RU SURYLGH� DGGLWLRQDO� FDSDFLW\ LQ WKH� (%�
GLUHFWLRQ� VKRXOG� EH� FRQVLGHUHG LQ� D� ORJLFDO� VHTXHQFH� WR�
HQVXUH� WKDW� WKHUH� LV� VXIILFLHQW� UHFHLYLQJ FDSDFLW\� LQ�
5LYHUVLGH�&RXQW\�

,Q� 2FWREHU� ������ D� FRQVHQVXV ZDV� UHDFKHG� EHWZHHQ�
2&7$��5&7&��&DOWUDQV�� DQG� WKH�7&$� WKDW�ZRXOG� VHW� WKH�
VWDJH� IRU� D� VHULHV� RI� SURMHFWV� WR� EH LPSOHPHQWHG� LQ�
VHTXHQWLDO� RUGHU WR� LPSURYH� WKH� 65���� FRUULGRU�� 2&7$��
5&7&��7&$��DQG�&DOWUDQV��'LVWULFWV���DQG�����DV�ZHOO DV�
&DOWUDQV� +HDGTXDUWHUV� GLUHFWRUV�� ZRUNHG� WKURXJK� ILYH�
PDMRU�LVVXHV� 7KLV�IUDPHZRUN�ZLOO�HQDEOH WKH�VWUHDPOLQLQJ�
RI� WKH� LPSOHPHQWDWLRQ� RI� WKH� 65�����65���� 7ROOHG
([SUHVV� /DQHV &RQQHFWRU SURMHFW� ZKLOH� PLQLPL]LQJ�
LPSDFWV�WR�WKH����FRUULGRU��7KH�VXEMHFW�PDWWHU�RI�WKH�PXOWL�
DJHQF\�FRQVHQVXV LV RXWOLQHG�EHORZ�
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�� 6HWWLQJ�SULRULWLHV�IRU�65����FRUULGRU�SURMHFWV�WR�UHGXFH
FRQVWUXFWLRQ�UHODWHG�LPSDFWV�

�� $OORZLQJ� FRPSOHWLRQ� RI� WKH� HQYLURQPHQWDO� DSSURYDO�
SURFHVV� DQG� XSGDWLQJ UHODWHG� SURJUDPPLQJ�
GRFXPHQWV�

�� &ODULI\LQJ�OHDG�DJHQFLHV�IRU�ILQDO GHVLJQ��FRQVWUXFWLRQ��
DQG�PDLQWHQDQFH�

�� ,GHQWLI\LQJ� WKH� SULQFLSDO� IXQGLQJ� DJHQF\� IRU� ILQDO�
GHVLJQ��FRQVWUXFWLRQ��DQG PDLQWHQDQFH��DQG

�� 'HVLJQDWLQJ� OHDG� DJHQFLHV� IRU� UHWDLQLQJ� WROO� UHYHQXH�
DQG�WROO VHWWLQJ�RSHUDWLRQDO�FRQWURO�

%DVHG� RQ� WKH� DERYH� IUDPHZRUN�� WKH� DJHQFLHV� UHDFKHG�
FRQVHQVXV� RQ� D� ��� &RUULGRU� SURJUDP� RI� SURMHFWV� DQG�
VHTXHQFLQJ DV�RXWOLQHG�EHORZ�

� ������([SUHVV /DQHV�&RQQHFWRU

� 65��� &RUULGRU�2SHUDWLRQV 3URMHFW�

� 65����65��� ,QWHUFKDQJH�,PSURYHPHQWV


� 65�����65��� 7ROOHG ([SUHVV�/DQHV�&RQQHFWRU


1RWH��65�����65��� 7ROOHG�([SUHVV�/DQHV�&RQQHFWRU LV�
QRW� GHSHQGHQW� XSRQ� FRPSOHWLRQ� RI� 65����65����
,QWHUFKDQJH�,PSURYHPHQWV

0DQ\� RI� WKH� KLJKZD\ SURMHFWV DQG� FRQFHSWV LGHQWLILHG� LQ�
WKLV������3ODQ�DUH�EDVHG�RQ�WKH�0,6�WKDW�ZDV�FRPSOHWHG�
LQ� -DQXDU\� ����� 7KH� SURMHFWV� DUH� SUHVHQWHG� LQ� WKH�
IROORZLQJ� JURXSV�� 2UDQJH� &RXQW\� 3URMHFWV�� 5LYHUVLGH�
&RXQW\� 3URMHFWV� DQG� %L�&RXQW\� 3URMHFWV�� 7KH VWDJH� RI�
GHYHORSPHQW IRU� HDFK� SURMHFW�� VXFK� DV SODQQLQJ� ILQDO�
GHVLJQ��FRQVWUXFWLRQ��RU�SURFXUHPHQW�DQG�LPSOHPHQWDWLRQ��
YDULHV� DV� QRWHG� LQ� WKH� SURMHFW� VXPPDULHV�� 7DEOH� ��
VXPPDUL]HV� WKH� YDULRXV� SODQQHG� SURMHFWV� FRQFHSW
SURMHFWV� DQG� FRPSOHWHG SURMHFWV�� )RU� GHWDLOV� RQ� HDFK�
SURMHFW UHIHU WR 6HFWLRQ� �� IRU� SODQQHG SURMHFWV� DQG�
$SSHQGL[�% IRU�VHOHFWHG�FRPSOHWH�SURMHFWV�

� 7KH� 2UDQJH� &RXQW\� SURMHFWV KDYH D WRWDO� FRVW� RI
DSSUR[LPDWHO\� ���� PLOOLRQ�� 7KH� SURMHFWV� LQFOXGH WKH�
65���� LPSURYHPHQWV� EHWZHHQ 65��� DQG� 65����
$QDKHLP� &DQ\RQ� 0HWUROLQN� VWDWLRQ� LPSURYHPHQWV��
3ODFHQWLD� 0HWUROLQN� UDLO� VWDWLRQ�� DQG� )DLUPRQW
%RXOHYDUG�LPSURYHPHQWV�

7DEOH���² 65��� ,PSOHPHQWDWLRQ�3ODQ�3URMHFWV

3URMHFW 6XPPDU\� &RVW���0�

2UDQJH�&RXQW\�3URMHFWV�

65����,PSURYHPHQWV�EHWZHHQ 65����DQG�65����
$QDKHLP�&DQ\RQ�0HWUROLQN�6WDWLRQ�,PSURYHPHQWV
3ODFHQWLD 0HWUROLQN�5DLO�6WDWLRQ
)DLUPRQW�%RXOHYDUG�,PSURYHPHQWV

���
����
����
����

68%727$/ ���

5LYHUVLGH�&RXQW\�3URMHFWV�

������([SUHVV�/DQHV &RQQHFWRU ���
65����65����,QWHUFKDQJH�,PSURYHPHQWV ���
65����,PSURYHPHQWV�(DVW�RI�,���� 7%'
68%727$/ ����

%L�&RXQW\�3URMHFWV

([SUHVV�%XV�6HUYLFH�,PSURYHPHQWV�%HWZHHQ�2UDQJH�&RXQW\�
DQG�5LYHUVLGH�&RXQW\

�

65����&RUULGRU�2SHUDWLRQV�3URMHFW
6L[WK *HQHUDO�3XUSRVH�/DQH�$GGLWLRQ��65�����WR 65����
65�����65��� 7ROOHG ([SUHVV /DQHV &RQQHFWRU

��
7%'
���

68%727$/ ����

&RQFHSW�3URMHFW�6XPPDU\ &RVW���0�

&RQFHSWXDO�3URMHFWV

(OHYDWHG���/DQH�)DFLOLW\��0,6�&RUULGRU�$��IURP�65�����WR�,���� �����

$QDKHLP�WR�2QWDULR�,QWHUQDWLRQDO�$LUSRUW 0DJOHY�+LJK�6SHHG�
5DLO�

������±
�����

,UYLQH�&RURQD�([SUHVVZD\��,&(����/DQH�)DFLOLW\�IURP�65�
����65�����WR�,����&DMDOFR�5RDG

�����

:HVWERXQG 65����WR�6RXWKERXQG 65����,PSURYHPHQWV ���± ���

(DVWERXQG 65����)LIWK�/DQH�$GGLWLRQ�DW�65���� ��

68%727$/
������ ²
������

&RPSOHWHG� 3URMHFW� 6XPPDU\� 6LQFH� ����� �&RQVWUXFWHG�
<HDU� &RVW���0�

*UHHQ�5LYHU�5RDG�2YHUFURVVLQJ�5HSODFHPHQW��0DUFK������ ����
1RUWK� 0DLQ� 6WUHHW� &RURQD� 0HWUROLQN� 6WDWLRQ� 3DUNLQJ� 6WUXFWXUH�
�-XQH������

��

(DVWERXQG� /DQH� $GGLWLRQ� IURP� 65����� WR� 65���� �6HSWHPEHU�
�����

����

:LGHQ�65����EHWZHHQ�65����DQG�65�����E\�$GGLQJ�D��WK *3�
/DQH�LQ�(DFK�'LUHFWLRQ��-DQXDU\������

����

65����:%�/DQH�DW�7XVWLQ�$YHQXH��$SULO������ ����

0HWUROLQN�6HUYLFH�,PSURYHPHQWV��-XQH������ ���
,QLWLDO 3KDVH� &,3�� :LGHQ� 65���� E\� 2QH� *3� /DQH� LQ� (DFK�
'LUHFWLRQ� (DVW� RI� *UHHQ� 5LYHU� 5G�� &'� 5RDGV� DQG� ,����65����
'LUHFW�6RXWK�&RQQHFWRU��([WHQVLRQ�RI�([SUHVV�/DQHV�WR�,����DQG�
6\VWHP�/RFDO ,QWHUFKDQJH�,PSURYHPHQWV�������

�����

/D�6LHUUD�0HWUROLQN�3DUNLQJ ,PSURYHPHQWV ������
68%727$/

���
�����
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� 7KH 5LYHUVLGH� &RXQW\� SURMHFWV KDYH D� WRWDO� FRVW� RI�
RYHU ���� PLOOLRQ�� � 7KH� LPSURYHPHQWV� LQFOXGH� D�
������ ([SUHVV /DQHV &RQQHFWRU�� WKH� 65����65���
,QWHUFKDQJH ,PSURYHPHQWV�� DQG WKH 65����
LPSURYHPHQWV�HDVW�RI ,����

� 7KH� %L�&RXQW\� SURMHFWV EHQHILW� ERWK� 2UDQJH DQG
5LYHUVLGH� &RXQWLHV� 7KH WRWDO FRVW IRU� WKH� %L�&RXQW\�
SURMHFWV H[FHHGV ���� PLOOLRQ�� � 7KH� LPSURYHPHQWV�
LQFOXGH� ([SUHVV� %XV� VHUYLFH� LPSURYHPHQWV� 65���
&RUULGRU�2SHUDWLRQV�3URMHFW� D 6L[WK *HQHUDO�3XUSRVH�
/DQH�$GGLWLRQ��65�����WR�65����� DQG D�65�����65�
�� 7ROOHG�([SUHVV /DQHV &RQQHFWRU�

7UDIILF�$QDO\VLV

)RU� WKH� ���� 3ODQ�� WKH� WUDIILF� DQDO\VLV� IRU� PDMRU� 65����
FDSDFLW\�SURMHFWV�XVHG�WKH�&DOLSHU�7UDQV0RGHOHU�VRIWZDUH�
PRGHO�DQG�WUDIILF�GDWD�FDOLEUDWHG�WR UHIOHFW�WUDIILF�SDWWHUQV��
7KLV�WUDIILF�VLPXODWLRQ PRGHO SURYLGHV�D�EHWWHU GHSLFWLRQ�RI�
DFWXDO�WUDYHO�GHOD\V�H[SHULHQFHG�E\�PRWRULVWV�FRPSDUHG�WR
WUDGLWLRQDO�WUDYHO�GHPDQG�PRGHOV��7KH�PRGHO�FDQ�EH�XVHG�
WR� DQDO\]H� IUHHZD\� ERWWOHQHFNV� VRPHWLPHV� QHJOHFWHG� LQ�
WUDGLWLRQDO� WUDYHO� GHPDQG� PRGHOV� 7KLV� DSSURDFK� LV
HVSHFLDOO\�LPSRUWDQW�JLYHQ�KLJK�65��� WUDIILF�YROXPHV�DQG�
WKH�SRWHQWLDO�IRU�UHODWLYHO\�IHZ�YHKLFOHV�WR�VLJQLILFDQWO\�VORZ�
GRZQ�WUDIILF��)RU�H[DPSOH��D�PLQRU� IUHHZD\�PHUJLQJ�DUHD�
FDQ� FDXVH PDQ\� YHKLFOHV� WR� VORZ�� FDVFDGLQJ� GHOD\�
WKURXJK� WKH WUDIILF� VWUHDP�� DQG� UDSLGO\� GHFUHDVLQJ� ERWK�
VSHHG�DQG�YROXPH�IRU�PDMRU�VHJPHQWV�RI WKH�IUHHZD\� 7KH�
PHWULFV� UHSRUWHG� LQ� WKH� 3ODQ� LQFOXGH WUDYHO� WLPH� IURP� WKH�
EHJLQQLQJ� WR� WKH� HQG� RI� WKH� VWXG\� FRUULGRU� DQG� YHKLFOH�
KRXUV�RI�GHOD\�H[SHULHQFHG�RQ VWXG\�FRUULGRU��ZKLFK�ERWK�
IRFXV�RQ�RSHUDWLRQV� IRU�YHKLFOHV�RQ�65���� $� WKLUG�PHWULF�
LQFOXGHV� YHKLFOHV� VHUYHG� E\� WKH� V\VWHP� LQ� WKH� VWXG\�
FRUULGRU� DQG WDNHV� LQWR� FRQVLGHUDWLRQ� YHKLFOHV� RQ� UDPSV�
DQG� IUHHZD\V� WKDW� IHHG� LQWR�DQG�DUH� IHG�E\�65���� LQ� WKH�
VWXG\�DUHD� 7KH�RSHUDWLRQV�DQDO\VLV�TXDQWLILHG�WUDYHO� WLPH�
VDYLQJV� IRU�:%�PRUQLQJ�DQG�(%�DIWHUQRRQ�FRQGLWLRQV� IRU�
WKH�IROORZLQJ�PDMRU�FDSDFLW\�HQKDQFLQJ�SURMHFWV�

<HDU�����

� 65���� ,PSURYHPHQWV� EHWZHHQ� 65���� DQG�
65����

� ������([SUHVV�/DQHV�&RQQHFWRU�

� 65����65����,QWHUFKDQJH�,PSURYHPHQWV�

� 65��� &RUULGRU�2SHUDWLRQV�3URMHFW

� 65�����65��� 7ROOHG ([SUHVV /DQHV
&RQQHFWRU�

<HDU�����

� 3URMHFWV�FRPSOHWHG�LQ�����

� 65����,PSURYHPHQWV�(DVW�RI�,����

� 65����6L[WK *HQHUDO�3XUSRVH�/DQH $GGLWLRQ

� )DLUPRQW�%RXOHYDUG ,PSURYHPHQWV

:HVWERXQG�$QDO\VLV

7KH�:%�PRUQLQJ��D�P���WUDIILF�DQDO\VLV�UHVXOWV�LQGLFDWH�WKDW�
IRU�WKH�\HDU����� IRUHFDVWV��WUDYHO�WLPHV�DUH�DQWLFLSDWHG�WR�
LPSURYH� LQ�5LYHUVLGH�&RXQW\� �E\�DERXW�� PLQXWHV� DQG� LQ�
2UDQJH� &RXQW\ �E\� DERXW� �� PLQXWHV��� ,Q� DGGLWLRQ� WR�
GHFUHDVLQJ�WUDYHO�WLPH�RYHUDOO YHKLFOH KRXUV RI�GHOD\�LQ�WKH�
FRUULGRU KDV� GHFUHDVHG �E\� DERXW� ��� SHUFHQW��� ZKLOH� WKH�
HQWLUH� V\VWHP� LV� VHUYLQJ� PRUH YHKLFOHV� �E\� DERXW �
SHUFHQW�� %RWWOHQHFNV� DUH� DQWLFLSDWHG� DW� WKH� 2UDQJH�
5LYHUVLGH� &RXQW\� OLQH� DQG� DW� WKH� 65�����
LQWHUFKDQJH�*\SVXP�&DQ\RQ�LQWHUFKDQJH�DUHD��7KH�PDLQ�
ERWWOHQHFNV�LQ 5LYHUVLGH�&RXQW\�ZLOO EH�UHGXFHG GXH WR WKH�
FRPSOHWLRQ� RI� SURSRVHG� SURMHFWV� 7KH� ERWWOHQHFN� DW� WKH�
65���� LQWHUFKDQJH� KDV� EHHQ� GHFUHDVHG�� +RZHYHU�� ZLWK�
WKH DGGLWLRQDO� YHKLFOHV� WUDYHOLQJ� GRZQVWUHDP�� WKHUH� LV�
DGGLWLRQDO FRQJHVWLRQ DW� WKH 65���� LQWHUFKDQJH�� )RU� WKH�
\HDU������ WUDYHO�WLPHV�LQ�5LYHUVLGH�&RXQW\�DUH�DQWLFLSDWHG�
WR�GHFUHDVH �E\�DERXW��� PLQXWHV���DQG�LQFUHDVH��E\�DERXW�
�� PLQXWHV�� LQ�2UDQJH &RXQW\ ZKHQ� FRPSDUHG� WR� �����
2YHUDOO�YHKLFOH�KRXUV�RI�GHOD\�KDV LQFUHDVHG��E\�DERXW����
SHUFHQW�� LQ� WKH� FRUULGRU�� EXW� WKH� QXPEHU� RI� YHKLFOHV� WKH�
V\VWHP� LV� VHUYLQJ KDV� LQFUHDVHG� �E\� DERXW� �� SHUFHQW��
%RWWOHQHFNV� DSSHDU� DW� 65��� DQG DW� 65����� 'XH� WR� WKH�
65���� &RUULGRU� ,PSURYHPHQW� 3URMHFW�� WKHUH� LV� D� ODUJH�
LQFUHDVH�RI�YHKLFOHV�JRLQJ�WR�DQG�IURP�65�����7UDYHO�WLPH�
LQ�2UDQJH�&RXQW\�VKRZV�DQ LQFUHDVH� LQ����� GXH� WR� WKH
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JURZWK� LQ� WUDIILF� SURMHFWV� UHOLHYLQJ� FRQJHVWLRQ� XSVWUHDP�
DOORZLQJ� PRUH� YHKLFOHV� WR� WUDYHO� GRZQVWUHDP� DQG� QR
DGGLWLRQDO�FDSDFLW\�HQKDQFLQJ�SURMHFWV� LQ�2UDQJH�&RXQW\�
2&7$�DQG�5&7&�DUH H[SORULQJ�PXOWL�PRGDO�RSSRUWXQLWLHV�
RQ�� RU� DGMDFHQW� WR�� WKH�65���� FRUULGRU� WKDW� FRXOG� SURYLGH
DGGLWLRQDO�FRQJHVWLRQ�UHOLHI�

([SUHVV�/DQHV�RSHUDWLRQV� LQ� WKH�ZHVWERXQG�GLUHFWLRQ DUH�
FRQVLVWHQW� LQ� DOO� WKH� DQDO\VLV� \HDUV� DQG� RSHUDWH�
VDWLVIDFWRULO\�

(DVWERXQG�$QDO\VLV

7KH�(%�HYHQLQJ �S�P���SHDN�KRXU�WUDIILF�DQDO\VLV�LQGLFDWHV�
WKDW� IRU WKH�\HDU ���� IRUHFDVWV�� WUDYHO� WLPHV�LQ�5LYHUVLGH
&RXQW\�DUH�DQWLFLSDWHG WR�GHFUHDVH �E\�DERXW�� PLQXWHV���
DQG� LQFUHDVH� �E\� DERXW� �� PLQXWHV�� LQ� 2UDQJH &RXQW\��
$OWKRXJK� WKH� RYHUDOO� WUDYHO� WLPH� WKURXJK� WKH FRUULGRU� KDV�
LQFUHDVHG� VOLJKWO\�� WKH� YHKLFOH� KRXUV� RI� GHOD\� KDV�
GHFUHDVHG� �E\� DERXW ��� SHUFHQW� DQG� WKH� QXPEHU� RI�
YHKLFOHV�VHUYHG�E\�WKH�V\VWHP�KDV�LQFUHDVHG��E\�DERXW����
SHUFHQW��� 7KH�PDMRU� ERWWOHQHFN VWLOO� RFFXUV� DW� WKH� FRXQW\�
OLQH�� ,PSURYHPHQW�SURMHFWV�QHDU�65����DQG� ,����DOOHYLDWH�

FRQJHVWLRQ�LQ�WKRVH�DUHDV� )RU�WKH�\HDU�������WUDYHO�WLPHV�
LQ�5LYHUVLGH�&RXQW\�DUH�DQWLFLSDWHG� WR� LQFUHDVH��E\�DERXW�
��PLQXWHV��DQG�GHFUHDVH� LQ 2UDQJH�&RXQW\��E\�DERXW����
PLQXWHV��ZKHQ�FRPSDUHG WR������ 2YHUDOO�YHKLFOH�KRXUV�RI�
GHOD\� LQFUHDVHG� �E\�DERXW����SHUFHQW��EXW� WKH�QXPEHU RI�
YHKLFOHV WKH�V\VWHP� LV�VHUYLQJ KDV� LQFUHDVHG��E\�DERXW���
SHUFHQW���7KH�PDLQ�ERWWOHQHFN�UHPDLQV�DW� WKH�FRXQW\� OLQH��
+RZHYHU��ZLWK�WKH LQFOXVLRQ�RI� WKH 6L[WK *HQHUDO�3XUSRVH
/DQH�$GGLWLRQ�SURMHFW� WKH�FRQJHVWLRQ�DW�WKH�FRXQW\�OLQH LV
UHGXFHG�� 0RUH� YHKLFOHV� WUDYHOLQJ� GRZQVWUHDP VOLJKWO\�
LQFUHDVHV�FRQJHVWLRQ�LQ�5LYHUVLGH &RXQW\�QHDU�,����

([SUHVV�/DQHV�RSHUDWLRQV� LQ� WKH HDVWERXQG�GLUHFWLRQ DUH�
FRQVLVWHQW� LQ� DOO� WKH� DQDO\VLV� \HDUV� DQG� RSHUDWH�
VDWLVIDFWRULO\�

)LJXUHV� ��� DQG ��� EHORZ� VXPPDUL]H WKH� ZHVWERXQG
FRUULGRU YHKLFOH KRXUV� RI� GHOD\ DQG� V\VWHPZLGH� VHUYHG�
YHKLFOHV� UHVSHFWLYHO\� )LJXUHV� ���� DQG� ��� EHORZ�
VXPPDUL]H� WKH�HDVWERXQG�FRUULGRU�YHKLFOH�KRXUV�RI�GHOD\
DQG�V\VWHPZLGH�VHUYHG�YHKLFOHV��UHVSHFWLYHO\�

)LJXUH���� ± :HVWERXQG�65����IURP 65��� WR�,��� $�0��3HDN�3HULRG &RUULGRU�9HKLFOH�+RXUV�RI 'HOD\



���� 65����,03/(0(17$7,21�3/$1 �

)LJXUH���� ± :HVWERXQG�65����IURP�65��� WR�,��� $�0��3HDN�3HULRG 6\VWHPZLGH�6HUYHG�9HKLFOHV



���� 65����,03/(0(17$7,21�3/$1 �

)LJXUH���� ± (DVWERXQG 65��� IURP�65��� WR�,��� $�0��3HDN 3HULRG &RUULGRU�9HKLFOH�+RXUV�RI�'HOD\

)LJXUH���� ± (DVWERXQG�65����IURP�65��� WR�,��� $�0��3HDN�3HULRG 6\VWHPZLGH�6HUYHG�9HKLFOHV
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0DQ\� RI� WKH KLJKZD\� FRQFHSW� SURMHFWV� LGHQWLILHG� LQ� WKLV�
���� 3ODQ� DUH� ORQJ OHDG� WLPH SURMHFWV� DQG�RU� SURMHFWV�
ZLWKRXW VXIILFLHQW� SURMHFW� GHYHORSPHQW� GHWDLO� WR� EH�
DGYDQFHG� LQWR� WKH� 3URMHFW� 6XPPDU\� VHFWLRQ�� � 7KHVH
SRWHQWLDO� FRQFHSWV LQFOXGH� VLJQLILFDQW� HQYLURQPHQWDO�
FRQVWUDLQWV� DQG� ULJKW� RI� ZD\� UHTXLUHPHQWV� LQ� DGGLWLRQ WR�
UHTXLULQJ� D� VLJQLILFDQW� DPRXQW� RI� SODQQLQJ�� GHVLJQ� DQG�
IXWXUH� SROLF\� DQG� SXEOLF� LQSXW�� 0DQ\� RI� WKHVH� FRQFHSW�
SURMHFWV� DUH� PXOWL�ELOOLRQ�GROODU LPSURYHPHQWV WKDW� ZLOO�
UHPDLQ D�FKDOOHQJH�WR�LPSOHPHQW� 5HIHU�WR�$SSHQGL[�$�IRU�
GHWDLOV�RQ�HDFK�FRQFHSW�SURMHFW��

,&(�67$786�6800$5<

7KH� ,&(� FRQFHSW�ZDV� FRQFHLYHG DV� SDUW� RI� WKH�0,6� DQG�
ZDV� HVWDEOLVKHG� DV� SDUW� RI� D� VXLWH� RI� SURMHFWV� WR� VXSSRUW
IXWXUH� SHDN� GHPDQG YROXPHV� EHWZHHQ� 5LYHUVLGH� DQG�
2UDQJH�&RXQWLHV�� � 7KH� ,&(�ZDV� IXUWKHU� HYDOXDWHG� LQ WKH
����� ,&(�)HDVLELOLW\�6WXG\� IRU� ILQDQFLDO� DQG�JHRWHFKQLFDO�
IHDVLELOLW\�� 6HYHQ� ���� SULPDU\� IHDVLELOLW\� LVVXHV� ZHUH�
FRQVLGHUHG�

� *HRORJLF�� K\GURJHRORJLF�K\GURORJLF�� DQG�
JHRWHFKQLFDO�FRQGLWLRQV�

� &RUULGRU� FRQFHSWV� �IXOO� WXQQHO� DQG� SDUWLDO�
WXQQHO�SDUWLDO�VXUIDFH�URDG��

� 7XQQHO�FRQILJXUDWLRQ�

� 7XQQHO�H[FDYDWLRQ�DQG�VXSSRUW�PHWKRGV�

� 7XQQHO� V\VWHPV� �H�J�� YHQWLODWLRQ�� HPHUJHQF\ ILUH�
V\VWHP��RSHUDWLRQ�EXLOGLQJ��WROO V\VWHP��HWF���

� &RQVWUXFWLRQ�FRQVLGHUDWLRQV�

� &RQVWUXFWLRQ�� 2SHUDWLRQ� 	� 0DLQWHQDQFH� �2	0��
FRVWV�

3HU� WKH� GLUHFWLRQ� RI� WKH 5LYHUVLGH�2UDQJH� &RUULGRU�
$XWKRULW\�%RDUG��52&$� LQ ����� VWDII�KDV�UHHYDOXDWHG�WKH�
FRQFHSW�DQQXDOO\��DV�SDUW�RI�WKH�SUHSDUDWLRQ�RI WKLV�3ODQ� WR�

GHWHUPLQH� LI� FRQVWUXFWLRQ� FRVWV DQG� WXQQHOLQJ� WHFKQRORJ\�
KDYH�FKDQJHG�DQG�EHFRPH�OHVV�SURKLELWLYH��

7KH�1DWLRQDO )RUHVW�6HUYLFH�KDV�FRQWLQXHG�PRQLWRULQJ�RI�
WKH�JURXQG�ZDWHU� OHYHO�DORQJ�WKH�SUHOLPLQDU\�DOLJQPHQW�RI�
WKH WXQQHO� DQG� KDV� QRW� IRXQG� DQ\� VLJQLILFDQW� FKDQJHV
VLQFH� ������ $� UHYLHZ� RI� UHFHQW WXQQHOLQJ� SURMHFWV� VKRZ�
WKDW� WXQQHOV�ZLWK� VLPLODU� FKDOOHQJHV� WR� WKRVH� LGHQWLILHG� LQ�
WKH� ,&(� )HDVLELOLW\� 6WXG\ KDYH EHHQ FRQVWUXFWHG� 7ZR�
VKRUWHU�WXQQHOV�ZHUH�FRQVWUXFWHG� LQ�&DOLIRUQLD�ZLWK�VLPLODU�
ODQH�FRQILJXUDWLRQV� 7KH�'HYLO¶V�6OLGH�7XQQHO�LQ�6DQ�0DWHR
&RXQW\� DQG� WKH� &DOGHFRWW� )RXUWK� %RUH� 7XQQHO� LQ� &RQWUD�
&RVWD�&RXQW\ ERWK�RSHQHG�LQ�������7KHVH WXQQHOV�XVHG�D�
PHWKRG� RI GULOOLQJ� DQG� EODVWLQJ �NQRZQ DV� WKH� 1HZ�
$XVWULDQ 7XQQHOLQJ� 0HWKRG��� UDWKHU� WKDQ RSHUDWLQJ� D�
WXQQHO� ERULQJ� PDFKLQH �7%0��� %RWK� WXQQHOV� ZHUH�
DSSUR[LPDWHO\�����PLOHV�ORQJ�DQG�WRRN�VL[ \HDUV�DQG�WKUHH�
\HDUV�WR�FRQVWUXFW��UHVSHFWLYHO\��

%DVHG�RQ�UHFHQW�WXQQHO SURMHFWV��WKH�FKDOOHQJHV�WKDW�ZHUH�
LGHQWLILHG� LQ� WKH� ,&(� )HDVLELOLW\� 6WXG\� ZHUH� DOVR
H[SHULHQFHG� E\� RWKHU� WXQQHO� FRQVWUXFWLRQ SURMHFWV ZKLFK�
SURYLGHV� LQVLJKW� LQWR� KRZ� WXQQHOLQJ� WHFKQRORJLHV� KDYH
FKDQJHG��7KH 1HZ $XVWULDQ�7XQQHOLQJ�0HWKRG�PD\�EH�D�
ZD\� WR� UHGXFH� WKH�FRVW RI�ERULQJ� IRU� WKH� ,&( WXQQHO��7KLV�
PHWKRG�ZDV�GLVFXVVHG� LQ� WKH������ ,&(�)HDVLELOLW\�6WXG\�
EXW�ZDV�GLVPLVVHG�GXH�WR�WKH�SURSRVHG�OHQJWK RI� WKH�,&(�
WXQQHO FRQFHSW� ,Q�WKH�IXWXUH��PRUH�LQYHVWLJDWLRQ ZRXOG�EH
UHTXLUHG WR�DVVHVV WKH IHDVLELOLW\ RI�XVLQJ�D�ERULQJ�PHWKRG�
RWKHU� WKDQ� D� 7%0�� DQG� WR� TXDOLWDWLYHO\� DVVHVV SRVVLEOH
LPSDFWV�WR�WKH�,&(�FRUULGRU�FRQVWUXFWLRQ�FRVW�DQG�GXUDWLRQ�

7KHUH� LV�FXUUHQWO\�D UHVHDUFK�DQG�GHYHORSPHQW SURMHFW� LQ�
+DZWKRUQ��&DOLIRUQLD XWLOL]LQJ 7%0�RQ�D����IRRW�GLDPHWHU�
�����PLOH�ORQJ WXQQHO��:KLOH�WKLV�SURMHFW�LV�PXFK�VKRUWHU�LQ
OHQJWK�DQG�GLDPHWHU WKDQ WKH�,&(�FRQFHSW��LW�GHPRQVWUDWHV�
WKDW�WKHUH�LV�WXQQHOLQJ�WHFKQRORJ\�LQFXEDWLQJ�ORFDOO\�

$Q� DVVHVVPHQW� RI� FXUUHQW� HFRQRPLF FRQGLWLRQV�� ODFN� RI�
VWDWH� DQG� IHGHUDO� WUDQVSRUWDWLRQ� IXQGLQJ�� DQG� WKH� KLJK�
FRQVWUXFWLRQ� FRVW� FRQWLQXH� WR� KLQGHU WKH� DELOLW\ RI� 2&7$
DQG�5&7&�WR�LPSOHPHQW WKLV�FRQFHSW�
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7KH� ���� 3ODQ� GHVFULEHV� SURMHFWV�� NH\� FRQVLGHUDWLRQV��
EHQHILWV�� FXUUHQW� VWDWXV�� VFKHGXOH�� DQG� FRVWV �LQ� ����
GROODUV�� RU DV� QRWHG�� IRU� PDMRU� SURMHFWV DQG� FRQFHSWV
WKURXJK� 3RVW������ 6RPH� RI� WKH� SURMHFWV DQG� FRQFHSWV
LGHQWLILHG� LQ� WKLV ,PSOHPHQWDWLRQ� 3ODQ DUH� EDVHG� RQ� WKH�
0,6� WKDW� ZDV� FRPSOHWHG� LQ� -DQXDU\� ������ 7KH� SURMHFWV
DUH� JURXSHG� DV� IROORZV�� 2UDQJH &RXQW\� 3URMHFWV��
5LYHUVLGH�&RXQW\�3URMHFWV�DQG�%L�&RXQW\�3URMHFWV��

7KH�LQWHQW RI�WKH�,PSOHPHQWDWLRQ�3ODQ�LV�WR�SUHVHQW�D�OLVW�RI�
SURMHFWV� DQG� VWXGLHV� DORQJ� WKH� 65���� FRUULGRU� DQG�
KLJKOLJKW�FRRUGLQDWLRQ�EHWZHHQ�2&7$��5&7&�DQG�&DOWUDQV�
WR�LPSURYH�WKH FRUULGRU�

$V� SDUW� RI� WKH� SURMHFW� GHYHORSPHQW� SURFHVV�� GHWDLOHG�
RSHUDWLRQDO�DQDO\VLV ZLOO�QHHG�WR EH�FRQGXFWHG�WR�HYDOXDWH�
RSHUDWLRQDO� LVVXHV DVVRFLDWHG� ZLWK� HDFK� SURMHFW� 7KH
SURMHFW� GHYHORSPHQW� SKDVHV� DUH� GLVFXVVHG� LQ� WKH� VWDWXV�
XSGDWHV�DQG DUH�GHILQHG�DV�IROORZV�

� &RQFHSWXDO� (QJLQHHULQJ�  � 3UH�3URMHFW� 6WXG\�
5HSRUW� �3UH�365�� ² &RQFHSWXDO� SODQQLQJ� DQG�
HQJLQHHULQJ�IRU SURMHFW�VFRSLQJ�DQG�IHDVLELOLW\�SULRU�WR�
LQLWLDWLQJ�WKH�365�SKDVH�

� 3UHOLPLQDU\� (QJLQHHULQJ�  � 3URMHFW� 6WXG\� 5HSRUW�
�365��² &RQFHSWXDO�SODQQLQJ�DQG�HQJLQHHULQJ�SKDVH�
WKDW�DOORZV�IRU�SURJUDPPLQJ�RI�IXQGV�

� (QYLURQPHQWDO�  � 3URMHFW� $SSURYDO�(QYLURQPHQWDO�
'RFXPHQW� �3$�('�� ² 7KH� GHWDLOHG� FRQFHSW� GHVLJQ�
WKDW�SURYLGHV�HQYLURQPHQWDO�FOHDUDQFH IRU� WKH�SURMHFW�
DQG� SURJUDPV� IRU� ILQDO� GHVLJQ� DQG� ULJKW� RI� ZD\�
DFTXLVLWLRQ� 7KH� GXUDWLRQ� IRU� WKLV� SKDVH� LV W\SLFDOO\�
����\HDUV�

� 'HVLJQ�  � 3ODQV�� 6SHFLILFDWLRQV� DQG� (VWLPDWHV�
�36	(�� ² 3URYLGH� GHWDLOHG� GHVLJQ WR� FRQWUDFWRUV� IRU
FRQVWUXFWLRQ�ELGGLQJ�DQG�LPSOHPHQWDWLRQ�

� &RQVWUXFWLRQ�  � 7KH� SURMHFW� KDV� FRPSOHWHG�
FRQVWUXFWLRQ DQG ZLOO� SURYLGH� FRQJHVWLRQ� UHOLHI� WR�
PRWRULVWV�

)LJXUH�����± 65����3URMHFW�6WXG\�$UHD IURP�65����WR�,���
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7KH�2UDQJH�&RXQW\ VHW�RI�SURMHFWV�LQFOXGH�IRXU LPSURYHPHQWV�DW�D�WRWDO�FRVW RI DSSUR[LPDWHO\����� PLOOLRQ �LQ ���� GROODUV��RU�
DV� QRWHG��� � 7KH� SURMHFWV� LQFOXGH� 65���� LPSURYHPHQWV� EHWZHHQ� 65���� DQG� 65���� $QDKHLP� &DQ\RQ� 0HWUROLQN� VWDWLRQ�
LPSURYHPHQWV��QHZ�3ODFHQWLD�0HWUROLQN� UDLO�VWDWLRQ� DQG�)DLUPRQW�%RXOHYDUG� ,PSURYHPHQWV� )XUWKHU�GHWDLOV� IRU HDFK RI� WKH�
SURMHFWV�DUH LQFOXGHG LQ�WKH�IROORZLQJ�VXPPDULHV�

2UDQJH &RXQW\�3URMHFW�6XPPDU\� &RVW���0�
65����,PSURYHPHQWV�EHWZHHQ�65����DQG 65��� ���
$QDKHLP�&DQ\RQ�0HWUROLQN�6WDWLRQ�,PSURYHPHQWV ����
3ODFHQWLD 0HWUROLQN�5DLO�6WDWLRQ ����
)DLUPRQW�%RXOHYDUG ,PSURYHPHQWV ����
68%727$/ ���



65����,PSURYHPHQWV�EHWZHHQ�65����DQG�65���
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FRPPXQLWLHV�
GHYHORSHG� LQ� FRRSHUDWLRQ� ZLWK� ORFDO� MXULVGLFWLRQV� DQG� DIIHFWHG
EULGJHV� DUH� SURSRVHG� WR� EH� UHSODFHG� 7KH� LPSURYHPHQWV� KDYH� EHHQ
LPSURYHPHQWV� WKH /DNHYLHZ� 7XVWLQ��.UDHPHU�*ODVVHOO�� DQG�/D�3DOPD
QRW� EH� LPSDFWHG� E\� WKH� SURMHFW�� � ,Q� RUGHU� WR� DFFRPPRGDWH� WKH
WUDIILF�ZHVW�RI�WKH�/DNHYLHZ�$YHQXH EULGJH���7KH ���([SUHVV�/DQHV�ZLOO
PRYHG�IXUWKHU�HDVW��ZLWK�D�EDUULHU�VHSDUDWLQJ :% 65����DQG�6%�65���
GLUHFW� DFFHVV� WR 6%� 65����� DOORZLQJ� IRU� WKH� H[LW� WR� 6%� 65���� WR� EH
$YHQXH ZRXOG�EH�FRQVWUXFWHG�EHWZHHQ� UHDOLJQHG�:%�65���� ODQHV� IRU
$W� WKH�65����65���� LQWHUFKDQJH�DUHD��D�GURS�RQ�UDPS� IURP�/DNHYLHZ
DQG WHUPLQDWLQJ�DW� WKH�DX[LOLDU\� ODQH� WR�5D\PRQG�$YHQXH�(DVW�6WUHHW�
1%� 65���� WR�:%� 65���� FRQQHFWRU WKURXJK� 6WDWH� &ROOHJH� %RXOHYDUG
DQG�6%�65����DQG�H[WHQGLQJ�DQ�DGGLWLRQDO�ODQH�RQ�:%�65����IURP�WKH
LQFOXGH� VSOLWWLQJ� WKH�:%� 65���� &RQQHFWRU� LQWR� VHSDUDWH� H[LWV� IRU� 1%
LGHQWLILHG� LQ 3URMHFW�$SSURYDO�(QYLURQPHQWDO�'RFXPHQW� �3$�('��SKDVH
LQWHUFKDQJHV�� ,Q� WKH� 65����65���� LQWHUFKDQJH� DUHD�� LPSURYHPHQWV
LPSURYH� WKH� 65����65���� DQG� 65����65���� LQWHUFKDQJHV� DQG� ORFDO
7KH SURMHFW�SURSRVHV� WR�DGG�(%�FDSDFLW\�EHWZHHQ�65����DQG�65����
3URMHFW 'HVFULSWLRQ

FRVW�LV�HVWLPDWHG�WR�EH�DSSUR[LPDWHO\��������������
&RQVWUXFWLRQ�LV�DQWLFLSDWHG WR�EH�FRPSOHWHG�LQ �����DQG�WKH WRWDO SURMHFW
6FKHGXOH�DQG�&RVW

LPSURYHPHQWV�DUH�LQFOXGHG�LQ�WKH�0HDVXUH 0�SURJUDP�
DQG� LV� DQWLFLSDWHG WR EH� FRPSOHWHG� LQ� PLG������� 7KH� SURSRVHG
$SSURYDO�(QYLURQPHQWDO�'RFXPHQW��3$�('��SKDVH�EHJDQ�LQ�HDUO\�����
6WXG\� 5HSRUW� ZDV� FRPSOHWHG� LQ� ����� DQG WKH� 3URMHFW
)HDVLELOLW\� 6WXG\�� ZKLFK� ZDV FRPSOHWHG� LQ� -XQH� ������ 7KH� 3URMHFW
7KH� SURMHFW LPSURYHPHQWV� ZHUH� RULJLQDOO\� VWXGLHG� LQ� WKH� 65���
&XUUHQW�6WDWXV

DQG UHGXFH�ZHDYLQJ�
LPSURYHPHQWV��3URMHFW�LPSURYHPHQWV�ZLOO�UHGXFH�FRQJHVWLRQ�DQG GHOD\
JHQHUDO� SXUSRVH� ODQH� WR� DFKLHYH� ODQH� EDODQFLQJ� DQG� LQWHUFKDQJH
65��� DQG� 65���� LQFOXGH�� DPRQJ� RWKHU� IHDWXUHV�� DGGLQJ� RQH� (%
7KH� SURSRVHG� SURMHFW� LPSURYHPHQWV� RQ :%� DQG (%� 65���� EHWZHHQ
%HQHILWV

VHFWLRQ�LV�SURSRVHG�WR�UHGXFH�WKH�ULJKW�RI�ZD\�LPSDFWV�
(DVHPHQWV� �7&(V��� ,Q� VRPH� DUHDV�� D� QRQ�VWDQGDUG� JHRPHWULF� FURVV�
PLQRU SDUWLDO� ULJKW�RI�ZD\� DFTXLVLWLRQ� DQG� 7HPSRUDU\� &RQVWUXFWLRQ
7KH�SURSRVHG�SURMHFW�LPSURYHPHQWV RQ�:%�DQG�(% 65����PD\�UHTXLUH
.H\�&RQVLGHUDWLRQV



$QDKHLP�&DQ\RQ�0HWUROLQN�6WDWLRQ�,PSURYHPHQWV
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3URMHFW�'HVFULSWLRQ
7KH�LPSURYHPHQW�SURMHFW�ZLOO�DW�WKH�$QDKHLP�&DQ\RQ�0HWUROLQN�6WDWLRQ�
ZLOO�DGG�LPSURYHPHQWV�ZKLFK�ZLOO�DOORZ�IRU�IXWXUH�FDSDFLW\�IRU�0HWUROLQN�
FRPPXWHU� UDLO� VHUYLFH� DORQJ� WKH� ,QODQG� (PSLUH�2UDQJH� &RXQW\� /LQH��
7KH� SURMHFW� ZLOO� FRQVWUXFW� DSSUR[LPDWHO\� ������ OLQHDU� IHHW� RI� VHFRQG�
WUDFN�� D� QHZ� ����IRRW� VHFRQG SODWIRUP�� H[WHQG� WKH� H[LVWLQJ� SODWIRUP��
LPSURYH�WKH�DW�JUDGH�FURVVLQJV��DQG�XSJUDGH�WKH�SDUNLQJ�ORW�WR�FRPSO\�
ZLWK�IHGHUDO�UHJXODWLRQV�

%HQHILWV
7KH�SURMHFW�ZLOO�HQDEOH�IXWXUH�0HWUROLQN�VHUYLFH�H[SDQVLRQ��LPSURYH�WUDLQ�
VHUYLFH�HIILFLHQF\��DQG�IRVWHU�WUDLQ�ULGHUVKLS�JURZWK�LQ�WKH�UHJLRQ��ZKLFK�
ZLOO�FRQWULEXWH�WR�FRQJHVWLRQ�UHOLHI�RQ�65����

HVWLPDWHG WR� EH� ����� PLOOLRQ�
����� DQG FRPSOHWHG� LQ� 2FWREHU� ������ 7KH� WRWDO� SURMHFW� FRVW� LV
UHDG\�WR�ELG�LQ�0DUFK�������&RQVWUXFWLRQ�LV�DQWLFLSDWHG�WR�EHJLQ�LQ�-XO\
7KH�SODQV�DUH�DQWLFLSDWHG�WR�EH�FRPSOHWH��DSSURYHG�E\�DOO�DJHQFLHV DQG
6FKHGXOH�DQG�&RVW

DQG &LW\�RI�$QDKHLP�IXQGV�
,PSURYHPHQW�3URJUDP� �&0$4��� �����)HGHUDO� )RUPXOD��0�� �2&�*R��
SURJUDPPHG� WR� XVH� )HGHUDO� &RQJHVWLRQ� 0LWLJDWLRQ� DQG� $LU� 4XDOLW\
2&7$� LV� WKH� OHDG� DJHQF\� RQ� WKH� SURMHFW�� )XQGLQJ� IRU WKH SURMHFW� LV
&XUUHQW�6WDWXV



3ODFHQWLD�0HWUROLQN�5DLO�6WDWLRQ
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3URMHFW�'HVFULSWLRQ
7KH�QHZ�3ODFHQWLD�0HWUROLQN�6WDWLRQ�ZLOO� VHUYH� WKH�0HWUROLQN����3HUULV�
9DOOH\� /LQH�� SURYLGLQJ� FRPPXWHU� UDLO� VHUYLFH� EHWZHHQ� 3HUULV� DQG� /RV�
$QJHOHV�� YLD� 5LYHUVLGH� DQG� 2UDQJH� FRXQWLHV�� 7KH� SURMHFW� LQFOXGHV�
FRQVWUXFWLRQ� RI� D� SDUNLQJ� VWUXFWXUH�� 2&7$� EXV� DFFHVV�� DQ� DUHD� IRU�
SDVVHQJHU�SLFN�XS�DQG�GURS�RII��DQG�WZR�VWDWLRQ�SODWIRUPV�

%HQHILWV
7KH� VWDWLRQ� ZLOO� PHHW� WKH� FXUUHQW� WUDQVLW GHPDQG� DQG� IRVWHU� WUDLQ�
ULGHUVKLS�JURZWK� LQ� WKH� UHJLRQ��FRQWULEXWLQJ� WR�FRQJHVWLRQ� UHOLHI�RQ�65�
���

&XUUHQW�6WDWXV
7KH� &LW\� RI� 3ODFHQWLD� LV� WKH� OHDG� RQ� ULJKW�RI�ZD\ DQG HQYLURQPHQWDO�
FOHDUDQFH��DQG�2&7$�LV�WKH�OHDG�DJHQF\�IRU�GHVLJQ�DQG�FRQVWUXFWLRQ�RI
WKH� SURMHFW�� )XQGLQJ� IRU� WKH� SURMHFW� LV� SURJUDPPHG� WR� XVH� ��� 7ROO�

5HYHQXHV�� 0� �2&� *R�� DQG� WKH� &LW\� RI� 3ODFHQWLD� IXQGV� IRU� WKH�
FRQVWUXFWLRQ�SKDVH��6WDWH�7UDQVSRUWDWLRQ ,PSURYHPHQW�3URJUDP��67,3���
3XEOLF� 7UDQVSRUWDWLRQ� 0RGHUQL]DWLRQ�� ,PSURYHPHQW�� DQG� 6HUYLFH
(QKDQFHPHQW� $FFRXQW� �370,6($��� 2&� *R� DQG� &LW\� IXQGV� DUH�
SURJUDPPHG�IRU�WKH�GHVLJQ�DQG�ULJKW�RI�ZD\�FRVWV���

6FKHGXOH�DQG�&RVW
3ODQV� DUH� ���� SHUFHQW� FRPSOHWH�� KRZHYHU� WKH� FRQVWUXFWLRQ� FRQWUDFW�
FDQQRW�EH�DGYHUWLVHG�XQWLO�D�&RQVWUXFWLRQ�DQG�0DLQWHQDQFH�$JUHHPHQW�
LV� LQ�SODFH�ZLWK�%16)�5DLOZD\�� WKH�ULJKW�RI�ZD\�RZQHU��&RQVWUXFWLRQ� LV
DQWLFLSDWHG� WR� EH� FRPSOHWHG� LQ� -XQH� ������ 7KH� WRWDO� SURMHFW� FRVW� LV�
HVWLPDWHG�WR�EH�������PLOOLRQ�



)DLUPRQW�%RXOHYDUG�,PSURYHPHQWV
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3URMHFW�'HVFULSWLRQ
7KH�SURMHFW�ZRXOG SURYLGH�D�QHZ�LQWHUFKDQJH�ZLWK�65����DW�)DLUPRQW�
%RXOHYDUG��2Q�DQG�RII� UDPSV�ZLOO� FRQQHFW� )DLUPRQW�%RXOHYDUG� IURP�
WKH� QRUWK� WR� HDVWERXQG� �(%�� DQG� ZHVWERXQG� �:%�� 65���� 7KH
SURSRVHG� LQWHUFKDQJH� GRHV� QRW� LQFOXGH� D� YHKLFXODU� )DLUPRQW�
%RXOHYDUG� FRQQHFWLRQ WR� 6DQWD� $QD� &DQ\RQ� 5RDG� WR� WKH� VRXWK� $
SHGHVWULDQ�ELF\FOH� FRQQHFWLRQ� LV� DOVR� SURSRVHG� EHWZHHQ� /D� 3DOPD�
$YHQXH�DQG�6DQWD�$QD�&DQ\RQ�5RDG��7KLV�EULGJH�DQG�SDWKZD\ ZLOO�
DOORZ� IRU� GLUHFW� 6DQWD� $QD� 5LYHU� 7UDLO� DFFHVV� IURP� ERWK� $QDKHLP�
VRXWK�RI�65����DQG�IURP <RUED /LQGD�

.H\�&RQVLGHUDWLRQV
,QWHUFKDQJH� VSDFLQJ� DQG ZHDYLQJ� LVVXHV� �WR� 65����� QHHG� WR� EH�
HYDOXDWHG�� :LGHQLQJ� RI� 65���� PD\� EH� QHHGHG� WR� DFFRPPRGDWH�
LQWHUFKDQJH�UDPSV� 3UR[LPLW\�RI�WKH�6DQWD�$QD�5LYHU�PD\�UHTXLUH�WKDW�
WKH�:%�UDPS� MXQFWLRQ�EH� ORFDWHG�QRUWK�RI WKH� ULYHU��1HZ�FRQQHFWLRQ�
UHTXLUHPHQWV� DQG� LQWHUFKDQJH� VSDFLQJ� QHHGV� WR� EH� FRQVLGHUHG��
5DPS�DQG�EULGJH SODFHPHQW�QHHGV�WR�WDNH�SHGHVWULDQ�ELF\FOH�EULGJH�
LQWR�DFFRXQW��RU LQFRUSRUDWH� WKH�SHGHVWULDQ�ELNH�SDWK� LQWR� WKH�GHVLJQ�
EH\RQG�WKH�YHKLFXODU�DFFHVV�OLPLWV�RI�WKH�SURMHFW�

%HQHILWV
7KH� LQWHUFKDQJH� LV� H[SHFWHG� WR� UHOLHYH� FRQJHVWLRQ� DW� ,PSHULDO�
+LJKZD\� �65������ /DNHYLHZ� $YHQXH�� DQG� :HLU� &DQ\RQ� 5RDG�
,QWHUFKDQJHV� 3UHOLPLQDU\�WUDIILF�PRGHOLQJ�VKRZV�D��������GHFUHDVH�
LQ� YROXPHV� DW� :HLU� &DQ\RQ� DQG� 65��� LQWHUFKDQJHV� ZLWK� WKH�
LQWHUFKDQJH�DOWHUQDWLYH�

&XUUHQW�6WDWXV
7KH� &LW\� RI� $QDKHLP� FRPSOHWHG� D� FRQFHSWXDO� HQJLQHHULQJ� VWXG\� LQ�
'HFHPEHU������IRU� WKH� LQWHUFKDQJH��0XOWLSOH DOWHUQDWLYHV�KDYH�EHHQ�
GHYHORSHG� DV� SDUW� RI� WKH� FRQFHSWXDO� HQJLQHHULQJ� VWXG\��
%LF\FOH�SHGHVWULDQ�EULGJH�LV�FXUUHQWO\�LQ�LQLWLDO�SODQQLQJ�VWDJHV��3URMHFW�
GHYHORSPHQW� LV� SHQGLQJ� IXQGLQJ� LGHQWLILFDWLRQ� 2Q� -XO\� ���� ������
2&7$�VWDII�DORQJ�ZLWK�D�VHQLRU�VWDII�PHPEHU�RI�:63�SUHVHQWHG�WKH�
ILQGLQJV�RI�D����([SUHVV�/DQHV�LQWHUPHGLDWH�DFFHVV�VWXG\� 7KH�VWXG\�
SURYLGHG�YDULRXV�DOWHUQDWLYHV�� WUDIILF�PRGHOLQJ��DQG� ILQDQFLDO� LPSDFWV�
RI� WKH� DGGLWLRQDO� DFFHVV�� $W� WKH� FRQFOXVLRQ� RI� WKH� GLVFXVVLRQ�� WKH�
2&7$�%RDUG RI�'LUHFWRUV GLG�QRW�DXWKRUL]H�DGGLWLRQDO�DQDO\VLV�IRU�WKH�
LQWHUPHGLDWH�DFFHVV�

6FKHGXOH�DQG�&RVW
$QWLFLSDWHG� SURMHFW� FRPSOHWLRQ� LV� ����� DQG� FRQVWUXFWLRQ� FRVW� LV�
HVWLPDWHG�WR�EH������������ �FRVWV�IURP������)HDVLELOLW\�6WXG\���5�:�
FRVW� LV� XQGHWHUPLQHG�� &RVW� H[FOXGHV DQ\� SRWHQWLDO� LPSDFW� WR� 6DQWD�
$QD�5LYHU�
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7KH 5LYHUVLGH� &RXQW\� VHW� RI� SURMHFWV� LQFOXGHV WKUHH LPSURYHPHQWV� D� ������ ([SUHVV� /DQHV� &RQQHFWRU�� WKH� 65����65���
,QWHUFKDQJH ,PSURYHPHQWV�� DQG 65���� ,PSURYHPHQWV HDVW� RI� ,���� 3URMHFWV IRU� LPSOHPHQWDWLRQ� LQ� 5LYHUVLGH� &RXQW\ DUH�
DQWLFLSDWHG WR�FRVW�LQ�H[FHVV�RI ���� PLOOLRQ �LQ����� GROODUV��RU�DV�QRWHG��

5LYHUVLGH�&RXQW\�3URMHFW�6XPPDU\ &RVW���0�
������([SUHVV�/DQHV &RQQHFWRU ���

65����65����,QWHUFKDQJH�,PSURYHPHQWV ���
65��� ,PSURYHPHQWV�(DVW�RI�,���� 7%'
68%727$/ ����



������([SUHVV�/DQHV�&RQQHFWRU
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3URMHFW�'HVFULSWLRQ
7KH� 3URMHFW� $SSURYDO� DQG� (QYLURQPHQWDO� 'RFXPHQW� �3$�('�� IRU� WKH
65���� &RUULGRU� ,PSURYHPHQW� 3URMHFW� �&,3��� IURP� 65����� WR� 3LHUFH�
6WUHHW��LQFOXGHG�WKH�DGGLWLRQ�RI�D��WK�ODQH�LQ�HDFK�GLUHFWLRQ��WKH�DGGLWLRQ�
RI� DX[LOLDU\� ODQHV� DW� YDULRXV� ORFDWLRQV�� WKH� DGGLWLRQ� RI� FROOHFWRU�
GLVWULEXWRU ODQHV�DW�WKH�,����65����LQWHUFKDQJH� WKH�H[WHQVLRQ�RI�WKH����
([SUHVV�/DQHV�IURP�WKH�2UDQJH�&RXQW\�OLQH�WR�,�����WKH�FRQVWUXFWLRQ�RI�
D� 65���� ([SUHVV� /DQHV� PHGLDQ� GLUHFW� FRQQHFWRU� WR� DQG� IURP� ,����
6RXWK��D�65����([SUHVV�/DQHV�PHGLDQ�GLUHFW�FRQQHFWRU�WR�DQG�IURP�,�
���1RUWK��������([SUHVV�/DQHV�&RQQHFWRU��WKH�VXEMHFW�SURMHFW���DQG�WKH�
FRQVWUXFWLRQ�RI�RQH�([SUHVV�/DQH�LQ�HDFK�GLUHFWLRQ�IURP�WKH�,����65����
LQWHUFKDQJH� VRXWKHUO\� WR� ,����&DMDOFR� 5RDG� �QRZ� SDUW� RI� 5&7&� ,����
([SUHVV�/DQHV�3URMHFW���DQG HDVWHUO\�WR�HDVW�RI�0F.LQOH\�6WUHHW��'XH�WR�
IXQGLQJ�FRQVWUDLQWV��D�3URMHFW�3KDVLQJ�3ODQ�ZDV�GHYHORSHG�WR�DOORZ�DQ�
,QLWLDO� 3KDVH�� ZLWK� UHGXFHG� LPSURYHPHQWV�� WR� PRYH IRUZDUG� DV�
VFKHGXOHG��ZLWK� WKH�UHPDLQLQJ�XOWLPDWH� LPSURYHPHQWV�WR�EH FRPSOHWHG�
ODWHU� 6XEVHTXHQWO\�� WKH� SURSRVHG� ������ ([SUHVV� /DQHV� &RQQHFWRU
LPSURYHPHQWV��WKH�VXEMHFW�RI�WKLV�SURMHFW��KDYH�EHHQ�SXOOHG�RXW�IURP�WKH�
&,3�DV�D�VWDQGDORQH�SURMHFW��

.H\�&RQVLGHUDWLRQV�
&RRUGLQDWLRQ�DPRQJ�PDQ\�RI� WKH�65���� IUHHZD\�SURMHFWV� WKDW RYHUODS�
WKH�SURMHFW OLPLWV� LV�FULWLFDO� WR�VXFFHVVIXOO\�GHOLYHULQJ� WKHVH� SURMHFWV�RQ�
VFKHGXOH�DQG�ZLWKLQ�EXGJHW� 'HVLJQLQJ�WR�DFFRPPRGDWH�IXWXUH�SURMHFWV�
LV�D� UHFXUULQJ� WKHPH� IRU�HDFK�RI WKHVH SURMHFWV��0LQLPL]LQJ�FRQIOLFWV� LQ�
VFRSH� EHWZHHQ� SURMHFWV� UHTXLUHV� GLUHFW� FRRUGLQDWLRQ EHWZHHQ� HDFK�

SURMHFW� WHDP�� $GGLWLRQDOO\�� IXWXUH� SURMHFWV� IUHTXHQWO\� KDYH� PXOWLSOH�
DOWHUQDWLYHV� XQGHU� VWXG\�� HDFK� ZLWK� GLIIHULQJ� VFRSH� DQG� FRQVWUXFWLRQ�
IRRWSULQWV��6SHFLILFDOO\��WKH�SURMHFW�LPSURYHPHQWV�QHHG�WR�FRQWLQXH�WR�EH�
FRRUGLQDWHG� ZLWK� WKH� 65����65���� LQWHUFKDQJH�� WKH� 65�����65����
7ROOHG� ([SUHVV /DQHV &RQQHFWRU�� DQG� 5&7&¶V� ,���� ([SUHVV� /DQHV�
3URMHFW�

%HQHILWV
7KH�������([SUHVV�/DQHV�&RQQHFWRU�SURMHFW�ZLOO�UHGXFH�FRQJHVWLRQ�DQG�
RSHUDWLRQDO� GHOD\V� E\� SURYLGLQJ� GLUHFW� PHGLDQ�WR�PHGLDQ� DFFHVV�
EHWZHHQ� WKH� 65���� ([SUHVV� /DQHV� DQG� ,���� ([SUHVV� /DQHV�� 7UDIILF�
RSHUDWLRQV� ZLOO� LPSURYH� E\� HOLPLQDWLQJ� ZHDYLQJ� FRQIOLFWV� DQG� RXW�RI�
GLUHFWLRQ� WUDYHO� DORQJ� 65���� DQG� ,���� E\� WKH XVH RI� WKH� GLUHFW�
FRQQHFWRUV��7KH�SURMHFW�ZLOO�SURYLGH�PRWRULVWV�D�FKRLFH�WR�XVH�WKH ������
([SUHVV�/DQHV�&RQQHFWRU�IRU�D�IHH�LQ�H[FKDQJH�IRU WLPH VDYLQJV�

&XUUHQW�6WDWXV
7KH� ������ ([SUHVV� /DQHV� &RQQHFWRU� LV� FXUUHQWO\� GLVFXVVHG� LQ� WKH�
HQYLURQPHQWDO� GRFXPHQW� IRU� WKH� 65���� &,3� WKDW� ZDV� FRPSOHWHG� LQ�
������$Q�HQYLURQPHQWDO�UHYDOLGDWLRQ�ZDV�FRPSOHWHG�LQ�������$�'HVLJQ�
%XLOG�FRQWUDFW�ZDV�DZDUGHG�LQ�6SULQJ������

6FKHGXOH�DQG�&RVW
7KH� WRWDO� SURMHFW� FRVW� LV� HVWLPDWHG� WR� EH� �������������



65����65����,QWHUFKDQJH�,PSURYHPHQWV
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3URMHFW�'HVFULSWLRQ
7KH� FXUUHQW� SURMHFW� LQFOXGHV� D� QHZ� WZR�ODQH� GLUHFW� FRQQHFWRU IURP�
HDVWERXQG� �(%��65���� WR� QRUWKERXQG� �1%��65����DQG� UHDOLJQPHQW� RI�
WKH� H[LVWLQJ� *UHHQ� 5LYHU� 5RDG� 65���� (%� RQ�UDPS� WR SURYLGH�
FRQQHFWLRQ�WR�1%�65����DQG�(%�65����

.H\ &RQVLGHUDWLRQV
3URMHFW� LPSURYHPHQWV�PXVW�EH�FRRUGLQDWHG�ZLWK� WKH�IROORZLQJ�SURMHFWV��
WKH� 65���� 6L[WK� *3� /DQH� $GGLWLRQ� DQG� WKH� 65�����65���� 7ROOHG�
([SUHVV /DQHV &RQQHFWRU�� &ORVH� FRRUGLQDWLRQ� ZLWK� WKH� 8�6�� $UP\�
&RUSV� RI� (QJLQHHUV�� 8�6�� )LVK� DQG� :LOGOLIH� 6HUYLFH� DQG� &DOLIRUQLD�
'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH�ZLOO�DOVR�EH�UHTXLUHG�DV�WKH�FRQQHFWRU�
FURVVHV�WKH�6DQWD�$QD�5LYHU�ZHVW�RI WKH�3UDGR�'DP��

%HQHILWV
7KH�SURMHFW�ZLOO� SURYLGH�D�QHZ�GLUHFW� FRQQHFWRU� LPSURYHPHQW� IURP�(%�
65����WR�1%�65�����UHSODFLQJ�WKH JHRPHWULF�FKRNH�SRLQW�FUHDWHG�E\�WKH�
H[LVWLQJ�ORRS�FRQQHFWRU��7KH�SURMHFW�ZLOO�DOVR LPSURYH�WUDIILF�RSHUDWLRQV�
DQG�RSHUDWLRQDO�HIILFLHQF\�E\ HOLPLQDWLQJ�RU�PLQLPL]LQJ�ZHDYLQJ�FRQIOLFWV�
WKURXJK�WKH�XVH�RI�DX[LOLDU\�ODQHV�

&XUUHQW�6WDWXV
7KH� HQYLURQPHQWDO SKDVH ZDV� FRPSOHWHG� LQ� ����� DQG� ILQDO� GHVLJQ� LQ�
������$Q� HQYLURQPHQWDO� UHYDOLGDWLRQ� DQG� XSGDWH� WR� WKH� ILQDO� GHVLJQ� LV�
XQGHUZD\�

6FKHGXOH�DQG &RVW
&RQVWUXFWLRQ� LV� SODQQHG� IRU� FRPSOHWLRQ� LQ� ����� SHQGLQJ� IXQGLQJ�
DYDLODELOLW\��&RQVWUXFWLRQ�FRVW�LV�HVWLPDWHG WR�EH �������������



,PSURYHPHQWV�(DVW�RI�,���
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3URMHFW�'HVFULSWLRQ
7KH 3URMHFW� $SSURYDO� DQG� (QYLURQPHQWDO� 'RFXPHQW� �3$�('��
IRU� WKH� 65���� &RUULGRU� ,PSURYHPHQW� 3URMHFW� �&,3��� IURP� 65�
����WR�3LHUFH�6WUHHW� LQFOXGHG�WKH�DGGLWLRQ�RI�D��WK ODQH�LQ HDFK
GLUHFWLRQ�� WKH� DGGLWLRQ� RI� DX[LOLDU\� ODQHV� DW� YDULRXV� ORFDWLRQV��
WKH� DGGLWLRQ� RI� FROOHFWRU�GLVWULEXWRU ODQHV� DW� WKH� ,����65����
LQWHUFKDQJH�� WKH�H[WHQVLRQ�RI� WKH����([SUHVV�/DQHV� IURP� WKH�
2UDQJH� &RXQW\� OLQH� WR� ,����� WKH� FRQVWUXFWLRQ� RI� D� 65���
([SUHVV /DQHV PHGLDQ� GLUHFW� FRQQHFWRU� WR� DQG� IURP� ,����
6RXWK��D�65����([SUHVV�/DQHV�PHGLDQ�GLUHFW�FRQQHFWRU�WR�DQG�
IURP� ,����1RUWK��DQG� WKH�FRQVWUXFWLRQ�RI�RQH�([SUHVV�/DQH� LQ�
HDFK�GLUHFWLRQ� IURP�WKH� ,����65���� LQWHUFKDQJH�VRXWKHUO\� WR� ,�
���&DMDOFR� 5RDG� �QRZ� SDUW RI� 5&7&� ,���� ([SUHVV� /DQHV�
3URMHFW��� DQG� HDVWHUO\� WR� HDVW� RI� 0F.LQOH\� 6WUHHW�� 'XH� WR
IXQGLQJ�FRQVWUDLQWV��D�3URMHFW�3KDVLQJ�3ODQ�ZDV�GHYHORSHG� WR�
DOORZ� DQ� ,QLWLDO� 3KDVH�� ZLWK� UHGXFHG� LPSURYHPHQWV�� WR� PRYH�
IRUZDUG� DV� VFKHGXOHG�� ZLWK� WKH� UHPDLQLQJ� XOWLPDWH
LPSURYHPHQWV�WR�EH�FRPSOHWHG�ODWHU��7KH�65����LPSURYHPHQWV�
HDVW�RI�,�����ZKLFK�LQFOXGHV�H[WHQGLQJ�DQ�([SUHVV�/DQH�HDVW�RI�
0F.LQOH\�6WUHHW�DQG�DGGLQJ�D�JHQHUDO�SXUSRVH� ODQH� WR�3LHUFH�
6WUHHW�LQ�HDFK�GLUHFWLRQ��WKH�VXEMHFW�SURMHFW���LV�D�FRPSRQHQW�RI�
WKH�65��� &,3 WKDW�ZDV�QRW�FRQVWUXFWHG�ZLWK�WKH�,QLWLDO�3KDVH��

.H\�&RQVLGHUDWLRQV
&RRUGLQDWLRQ�DPRQJ�PDQ\�RI� WKH�65����IUHHZD\�SURMHFWV� WKDW�
RYHUODS WKH� SURMHFW� OLPLWV� LV� FULWLFDO� WR� VXFFHVVIXOO\� GHOLYHULQJ�
WKHVH�SURMHFWV�RQ�VFKHGXOH�DQG�ZLWKLQ�EXGJHW��'HVLJQLQJ WR�

$QWLFLSDWHG�SURMHFW�FRPSOHWLRQ�DQG�FRVW�DUH� WR�EH�GHWHUPLQHG�
6FKHGXOH�DQG�&RVW

GRFXPHQW�IRU�WKH�65����WKDW�ZDV�FRPSOHWHG�LQ������
��� LV� FXUUHQWO\� GLVFXVVHG� LQ WKH� 65���� &,3� HQYLURQPHQWDO
UHYLVLWHG�DW�D� IXWXUH�GDWH��7KH�65����,PSURYHPHQWV�HDVW�RI� ,�
3UHOLPLQDU\� HQJLQHHULQJ� LV� FRPSOHWH� EXW� PD\� QHHG� WR� EH
&XUUHQW�6WDWXV

3LHUFH�6WUHHW�
DQG�GHOD\V�E\�SURYLGLQJ�DGGLWLRQDO 65����FDSDFLW\�IURP�,����WR
7KH�65���� ,PSURYHPHQWV� HDVW� RI� ,����ZLOO UHGXFH� FRQJHVWLRQ
%HQHILWV

([SUHVV�/DQHV�3URMHFW�
&RQQHFWRU��������([SUHVV�/DQHV�&RQQHFWRU� DQG�5&7&¶V�,���
LQWHUFKDQJH�� WKH� 65�����65���� 7ROOHG ([SUHVV /DQHV
QHHG� WR� FRQWLQXH� WR� EH� FRRUGLQDWHG� ZLWK� WKH� 65����65���
FRQVWUXFWLRQ� IRRWSULQWV�� 6SHFLILFDOO\�� WKH SURMHFW� LPSURYHPHQWV
DOWHUQDWLYHV XQGHU VWXG\�� HDFK� ZLWK� GLIIHULQJ� VFRSH� DQG
$GGLWLRQDOO\�� IXWXUH� SURMHFWV� IUHTXHQWO\� KDYH� PXOWLSOH
UHTXLUHV� GLUHFW� FRRUGLQDWLRQ� EHWZHHQ� HDFK� SURMHFW� WHDP�
WKHVH�SURMHFWV��0LQLPL]LQJ�FRQIOLFWV� LQ VFRSH�EHWZHHQ�SURMHFWV
DFFRPPRGDWH� IXWXUH�SURMHFWV� LV�D� UHFXUULQJ� WKHPH�IRU�HDFK�RI
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7KHUH�DUH�IRXU %L�&RXQW\�LPSURYHPHQW SURMHFWV�WKDW�ZLOO EHQHILW�ERWK 2UDQJH�DQG�5LYHUVLGH�&RXQWLHV��7KHVH�SURMHFWV�LQFOXGH�
([SUHVV�%XV�VHUYLFH� LPSURYHPHQWV� 65����&RUULGRU�2SHUDWLRQV�3URMHFW� D 6L[WK *HQHUDO�3XUSRVH�/DQH�$GGLWLRQ �65���� WR�
65������DQG WKH 65�����65��� 7ROOHG ([SUHVV /DQHV &RQQHFWRU���7KH WRWDO�FRVW�IRU�WKH�IRXU SURMHFWV�LV�H[SHFWHG�WR�EH PRUH�
WKDQ ���� PLOOLRQ �LQ����� GROODUV��RU�DV�QRWHG��

%L�&RXQW\�3URMHFW�6XPPDU\ &RVW���0�
([SUHVV %XV�6HUYLFH�,PSURYHPHQWV� �

65����&RUULGRU�2SHUDWLRQV�3URMHFW ��

6L[WK *HQHUDO�3XUSRVH /DQH�$GGLWLRQ �65�����WR�65���� 7%'

65�����65��� 7ROOHG ([SUHVV /DQHV &RQQHFWRU� ���

68%727$/ ����



([SUHVV�%XV�6HUYLFH�,PSURYHPHQWV
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3URMHFW�'HVFULSWLRQ
2UDQJH�&RXQW\�7UDQVSRUWDWLRQ�$XWKRULW\��2&7$���ZRUNLQJ�ZLWK�
WKH�5LYHUVLGH�&RXQW\�7UDQVSRUWDWLRQ�&RPPLVVLRQ��5&7&��DQG�
WKH� 5LYHUVLGH� 7UDQVLW� $JHQF\� �57$��� RSHUDWH� ([SUHVV� %XV�
VHUYLFH� EHWZHHQ� 5LYHUVLGH� DQG� 2UDQJH� FRXQWLHV�� &RPPXWHUV�
ODFN� GLUHFW� WUDQVLW� FRQQHFWLRQV� WR� VRPH� 2UDQJH� &RXQW\�
HPSOR\PHQW�FHQWHUV�QRW�VHUYHG�E\�0HWUROLQN��7KH�([SUHVV %XV
VHUYLFH�SURYLGHV�WKLV�FRQQHFWLRQ�

([LVWLQJ�6HUYLFH
2&7$� KDV� RSHUDWHG� 5RXWH� ���� VLQFH� ����� IURP� 5LYHUVLGH�
&RXQW\� WR� +XWWRQ� &HQWUH� DQG� 6RXWK� &RDVW� 0HWUR� �VKRZQ� LQ�
RUDQJH DERYH����2Q�5RXWH������2&7$�UHPRYHG�WULSV�WR�&RURQD�
LQ� )HEUXDU\� ����� EDVHG� RQ� ORZ� ULGHUVKLS�� � 2&7$� FXUUHQWO\�
RSHUDWHV� VL[� PRUQLQJ� ZHVWERXQG WULSV� DQG� ILYH� DIWHUQRRQ�
HDVWERXQG� WULSV� WR�IURP� WKH� /D� 6LHUUD� 0HWUROLQN� 6WDWLRQ�� 7ZR�
QHZ�([SUHVV�%XV�URXWHV�ZHUH�LPSOHPHQWHG�E\�57$�LQ�-DQXDU\�
�����EHWZHHQ�5LYHUVLGH�&RXQW\�DQG�2UDQJH�&RXQW\� LQFOXGLQJ�
57$� 5RXWH� ���� �VKRZQ� LQ� EOXH� DERYH�� IURP� 6DQ�
%HUQDUGLQR�5LYHUVLGH� WR� WKH� $QDKHLP� 5HVRUW�� 7KH� URXWH�
SURYLGHV� KRXUO\� VHUYLFH� RQ� ZHHNGD\V� DQG� ������� PLQXWH�
VHUYLFH RQ�ZHHNHQGV ZLWK�D�IOHHW�RI�VL[�EXVHV��57$�5RXWH�����
�VKRZQ�LQ�JUHHQ�DERYH��IURP�/DNH�(OVLQRUH�7HPHFXOD��&RURQD�
WR� WKH� 9LOODJH� DW� 2UDQJH� LQFOXGHV� WKUHH� $0� DQG� WKUHH� 30�
URXQGWULSV�ZLWK���EXVHV��

1HZ�6HUYLFH
7KH�([SUHVV� %XV�5RXWHV� KDYH� EHHQ� IXOO\ LPSOHPHQWHG� DV� RI
)<�� DQG�WKHUH�DUH�QR�SODQQHG�VHUYLFH�DGGLWLRQV��&KDQJHV�WR�

URXWHV�PD\�EH�PDGH� LQ� WKH� IXWXUH�EDVHG�RQ�DYDLODEOH� IXQGLQJ�
DQG�ULGHUVKLS�GHPDQG���

.H\�&RQVLGHUDWLRQV
,QWHUFRXQW\�([SUHVV�%XV�VHUYLFH�LV�HIIHFWLYH�EHWZHHQ�ORFDWLRQV�
ZKHUH� WUDQVLW� WUDYHO� WLPHV� E\ ([SUHVV� %XV� ZRXOG� EH� PRUH�
FRPSHWLWLYH�WKDQ�0HWUROLQN�DQG�FRQQHFWLQJ�UDLO�IHHGHU�EXVHV�

%HQHILWV
([SUHVV�%XV�VHUYLFHV�FRQWULEXWH�WR�FRQJHVWLRQ�UHOLHI�RQ�65����

&XUUHQW�6WDWXV
6LQFH� FRPSOHWLRQ� RI� WKH� ��� ([SUHVV� /DQHV�� 57$� PRUH� WKDQ�
GRXEOHG� LWV� ([SUHVV� %XV� VHUYLFH� RQ� 65����� &XUUHQWO\�� 2&7$�
RSHUDWHV����EXV�WULSV�SHU�GD\�RQ�65�����57$�QRZ RSHUDWHV����
WULSV� RQ�ZHHNGD\V� �XS� IURP���� WULSV� WKDW�5RXWH� ���� SURYLGHG�
ZHHNGD\V��DQG����WULSV�RQ�ZHHNHQGV��XS�IURP���WULSV�SURYLGHG�
E\�5RXWH������RQ�65����([SUHVV /DQHV��6HUYLFH�KRXUV�IRU�WKLV�
H[SDQVLRQ� LV� DQ� H[WUD� ������� KRXUV� SHU� \HDU� DQG� LV� EHLQJ�
VHUYHG�E\�ILYH�QHZ�FRDFKHV�DGGHG�WR�WKH�57$�IOHHW�

6FKHGXOH�DQG�&RVW
7KH�([SUHVV� %XV�5RXWHV� KDYH� EHHQ� IXOO\� LPSOHPHQWHG� DV� RI�
)<����2QJRLQJ� RSHUDWLQJ� FRVWV� DYHUDJH� ����������� SHU \HDU�
DQG�FDSLWDO�FRVWV�DYHUDJH������������SHU�\HDU�������GROODUV����
7KH� DQQXDO� FDSLWDO FRVW� ZDV� LQFUHDVHG� LQ� ����� WR� UHIOHFW� WKH�
IXWXUH�FRVW�RI�FRPSO\LQJ�ZLWK�WKH�QHZ�,QQRYDWLYH�&OHDQ�7UDQVLW�
UHJXODWLRQ�



65����&RUULGRU�2SHUDWLRQV�3URMHFW
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3URMHFW 'HVFULSWLRQ
7KH�5LYHUVLGH�&RXQW\�SRUWLRQ�RI� WKH����([SUHVV�/DQHV�EHJDQ�
RSHUDWLRQ� LQ 0DUFK ������ � 7KURXJKRXW� WKH� ILUVW� \HDU� RI�
RSHUDWLRQ�� 5&7&� PDGH� PLQRU� RSHUDWLRQDO� LPSURYHPHQWV� WR�
LPSURYH� WKH� 65���� FRUULGRU� WUDYHO� EHWZHHQ� 6WDWH� 5RXWH� ����
�65������ DQG� 0F.LQOH\ 6WUHHW�� � ,Q� 1RYHPEHU� ������ 5&7&�
LPSOHPHQWHG�DGGLWLRQDO� VWULSLQJ� DQG�VLJQDJH� LPSURYHPHQWV� WR�
ZHVWERXQG�65����DW�WKH�0F.LQOH\�HQWUDQFH�WR WKH����([SUHVV�
/DQHV� DV� ZHOO� DV� WKH� &RXQW\� /LQH� DFFHVV� ORFDWLRQ� WR� IXUWKHU�
HQKDQFH� HIILFLHQF\� DORQJ� WKH� ZHVWERXQG 65��� FRUULGRU�
EHWZHHQ�0F.LQOH\�6WUHHW�DQG�65�������,Q�'HFHPEHU�������WKH�
5&7&� &RPPLVVLRQ� DXWKRUL]HG� LWV� VWDII� WR� SURFHHG� ZLWK� D�
SURMHFW�WR�FRQVWUXFW�DQ�DGGLWLRQDO�ZHVWERXQG�ODQH�DORQJ�65����
EHWZHHQ� *UHHQ� 5LYHU� 5RDG� DQG� 65����� �WKH� VXEMHFW� RI� WKLV�
SURMHFW���7KLV�QHZ�SURMHFW�LV�QRZ�NQRZQ�DV�WKH�65����&RUULGRU�
2SHUDWLRQV�3URMHFW�����&23��

.H\�&RQVLGHUDWLRQV
7KH� JRDO� RI� WKLV� SURMHFW� LV� WR� LPSOHPHQW� D� VXEVWDQWLDO�
RSHUDWLRQDO� LPSURYHPHQW� WKDW� LV� FRVW� HIIHFWLYH� DQG� WLPHO\� WR�
DGGUHVV� WKH� SHDN� SHULRG� ERWWOHQHFN� FRQGLWLRQV� DORQJ�
ZHVWERXQG� 65���� QHDU� WKH� &RXQW\� /LQH�� .H\� FRQVLGHUDWLRQV�
LQFOXGH�UHGXFLQJ LPSDFWV�WR�DGMDFHQW� ODQG�DQG�ORFDO�VWUHHWV�E\�

WKH� XVH� RI� UHWDLQLQJ� ZDOOV� DQG� PLQLPL]LQJ� WKURZ�DZD\� FRVWV�
ZLWK� IXWXUH� SURMHFWV�� � 6SHFLILFDOO\�� WKH� SURMHFW� LPSURYHPHQWV�
QHHG WR�EH�FRRUGLQDWHG�ZLWK�WKH�65�����65����7ROOHG�([SUHVV
/DQHV &RQQHFWRU� DQG� WKH� 65���� 6L[WK� *3� /DQH� $GGLWLRQ�
SURMHFWV�

%HQHILWV
7KH� ��� &23� ZLOO� UHGXFH� FRQJHVWLRQ� DQG� GHOD\V� DORQJ�
ZHVWERXQG�65����EHWZHHQ�0F.LQOH\�6WUHHW�DQG�65�����

&XUUHQW�6WDWXV
7KLV SURMHFW�LV�ZLWKLQ�WKH�IRRWSULQW�RI�WKH�65����6L[WK�*3�/DQH�
$GGLWLRQ� SURMHFW� WKDW� ZDV� DQ HOHPHQW� RI� WKH� 65���� &,3�
HQYLURQPHQWDO�GRFXPHQW�DSSURYHG�LQ��������$Q�HQYLURQPHQWDO�
UHYDOLGDWLRQ� IRU� WKH� ��� &23� ZDV� FRPSOHWHG� LQ� 6SULQJ� �������
)LQDO�GHVLJQ�LV�DOVR�SURFHHGLQJ�ZLWK�SURMHFW�DGYHUWLVHPHQW�DQG�
FRQWUDFW�DZDUG�DQWLFLSDWHG�LQ������

6FKHGXOH DQG &RVW
&RQVWUXFWLRQ�LV�SODQQHG�IRU�FRPSOHWLRQ�LQ �����������7KH�WRWDO�
SURMHFW FRVW�LV�HVWLPDWHG�WR�EH�������������



6L[WK�*HQHUDO 3XUSRVH�/DQH�$GGLWLRQ��65�����WR�65����
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3URMHFW 'HVFULSWLRQ
7KH� 3URMHFW� $SSURYDO� DQG� (QYLURQPHQWDO� 'RFXPHQW� �3$�('��
IRU� WKH� 65���� &RUULGRU� ,PSURYHPHQW� 3URMHFW� �&,3��� IURP� 65�
����WR�3LHUFH�6WUHHW��LQFOXGHG�WKH�DGGLWLRQ�RI�D��WK�ODQH�LQ�HDFK�
GLUHFWLRQ�� WKH� DGGLWLRQ� RI� DX[LOLDU\� ODQHV� DW� YDULRXV� ORFDWLRQV��
WKH� DGGLWLRQ� RI� FROOHFWRU�GLVWULEXWRU ODQHV� DW� WKH� ,����65����
LQWHUFKDQJH�� WKH�H[WHQVLRQ�RI� WKH����([SUHVV�/DQHV� IURP� WKH�
2UDQJH� &RXQW\� OLQH� WR� ,����� WKH� FRQVWUXFWLRQ� RI� D� 65����
([SUHVV� /DQHV� PHGLDQ� GLUHFW� FRQQHFWRU� WR� DQG� IURP� ,����
6RXWK��D�65����([SUHVV�/DQHV�PHGLDQ�GLUHFW�FRQQHFWRU�WR�DQG�
IURP� ,����1RUWK��DQG� WKH�FRQVWUXFWLRQ�RI RQH ([SUHVV�/DQH� LQ�
HDFK�GLUHFWLRQ� IURP�WKH� ,����65���� LQWHUFKDQJH�VRXWKHUO\� WR� ,�
���&DMDOFR� 5RDG� �QRZ� SDUW� RI� 5&7&� ,���� ([SUHVV� /DQHV�
3URMHFW��� DQG� HDVWHUO\� WR� HDVW� RI� 0F.LQOH\� 6WUHHW�� 'XH� WR�
IXQGLQJ�FRQVWUDLQWV��D�3URMHFW�3KDVLQJ�3ODQ�ZDV�GHYHORSHG�WR�
DOORZ DQ� ,QLWLDO� 3KDVH�� ZLWK� UHGXFHG� LPSURYHPHQWV�� WR� PRYH
IRUZDUG� DV� VFKHGXOHG�� ZLWK� WKH� UHPDLQLQJ� XOWLPDWH�
LPSURYHPHQWV�WR�EH�FRPSOHWHG�ODWHU��7KH�65����VL[WK�JHQHUDO�
SXUSRVH ODQH� LQ� HDFK� GLUHFWLRQ� EHWZHHQ� 65����� DQG� 65����
�WKH�VXEMHFW�RI� WKLV�SURMHFW�� LV D� FRPSRQHQW�RI� WKH�65����&,3�
WKDW�ZDV�QRW�FRQVWUXFWHG�ZLWK�WKH�,QLWLDO�3KDVH��

.H\�&RQVLGHUDWLRQV
&RRUGLQDWLRQ�DPRQJ�PDQ\�RI� WKH�65����IUHHZD\�SURMHFWV� WKDW�
RYHUODS� WKH� SURMHFW� OLPLWV� LV� FULWLFDO� WR� VXFFHVVIXOO\� GHOLYHULQJ�

WKHVH� SURMHFWV� RQ� VFKHGXOH� DQG� ZLWKLQ EXGJHW��

$QWLFLSDWHG SURMHFW�FRPSOHWLRQ DQG FRVW�DUH�WR�EH�GHWHUPLQHG�
6FKHGXOH�DQG�&RVW

�����
HQYLURQPHQWDO�GRFXPHQW� IRU� WKH�65���� WKDW�ZDV�FRPSOHWHG� LQ
/DQH� $GGLWLRQ� LV� FXUUHQWO\� GLVFXVVHG� LQ� WKH� 65���� &,3
UHYLVLWHG� DW� D� IXWXUH� GDWH�� 7KH� 65��� 6L[WK� *HQHUDO� 3XUSRVH
3UHOLPLQDU\� HQJLQHHULQJ� LV FRPSOHWH� EXW� PD\� QHHG� WR� EH
&XUUHQW�6WDWXV

IURP�65�����WR�65����
FRQJHVWLRQ�DQG�GHOD\V�E\�SURYLGLQJ�DGGLWLRQDO�65����FDSDFLW\
7KH� 65���� 6L[WK� *HQHUDO� 3XUSRVH� /DQH� $GGLWLRQ ZLOO� UHGXFH
%HQHILWV

/DQHV &RQQHFWRU�
���65���� LQWHUFKDQJH� DQG� WKH� 65�����65��� 7ROOHG ([SUHVV
QHHG� WR� FRQWLQXH� WR� EH� FRRUGLQDWHG� ZLWK� WKH� ��� &23�� 65�
FRQVWUXFWLRQ� IRRWSULQWV�� 6SHFLILFDOO\�� WKH� SURMHFW� LPSURYHPHQWV
PXOWLSOH DOWHUQDWLYHV�XQGHU�VWXG\��HDFK�ZLWK�GLIIHULQJ�VFRSH�DQG
SURMHFW� WHDP�� $GGLWLRQDOO\�� IXWXUH� SURMHFWV� IUHTXHQWO\� KDYH
EHWZHHQ� SURMHFWV� UHTXLUHV� GLUHFW� FRRUGLQDWLRQ� EHWZHHQ� HDFK
IRU� HDFK� RI� WKHVH� SURMHFWV�� 0LQLPL]LQJ� FRQIOLFWV� LQ� VFRSH
'HVLJQLQJ�WR�DFFRPPRGDWH�IXWXUH�SURMHFWV�LV�D�UHFXUULQJ�WKHPH



65�����65����7ROOHG�([SUHVV�/DQHV�&RQQHFWRU
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3URMHFW�'HVFULSWLRQ
7KH� 65�����65���� 7ROOHG� ([SUHVV� /DQHV� &RQQHFWRU� ZRXOG�
FRQVWUXFW� D� GLUHFW� FRQQHFWRU� EHWZHHQ� 65����� DQG� WKH� ���
([SUHVV� /DQHV�� FDUU\LQJ QRUWKERXQG� �1%�� 65���� WUDIILF� WR�
HDVWERXQG� �(%�� ��� ([SUHVV� /DQHV� DQG� ZHVWERXQG� �:%�� ���
([SUHVV�/DQHV WUDIILF�WR�VRXWKERXQG��6%��65�����

.H\�&RQVLGHUDWLRQV
7KH�SXUSRVH�RI�WKH�SURMHFW�LV�WR�LPSOHPHQW�WKH�EXLOG�RXW�RI�WKH�
(DVWHUQ�7UDQVSRUWDWLRQ�&RUULGRU�DV DSSURYHG� LQ������ LQ�RUGHU�
WR� LPSURYH� WUDIILF� RSHUDWLRQV� RQ� QRUWKERXQG� 65����� DQG� WKH�
65���� JHQHUDO�SXUSRVH� ODQHV� ZKLOH� DOVR� PDLQWDLQLQJ� UHOLDEOH�
WUDYHO� WLPHV�DQG� IUHH� IORZ�VSHHGV�GXULQJ�SHDN�SHULRGV�RQ� WKH�
��� ([SUHVV� /DQHV� ZKLFK� ZHUH� DOO� NH\� FRQVLGHUDWLRQV� LQ�
&DOWUDQV¶� DSSURYDO� RI� WKLV� SURMHFW�� 7KH� SURMHFW� ZLOO� UHTXLUH�
ZLGHQLQJ� RI� 65���� WR� DFFRPPRGDWH� WKH� GLUHFW� FRQQHFWRU� DQG�
DVVRFLDWHG� ([SUHVV� $X[LOLDU\� /DQHV� LQ� WKH PHGLDQ�� 7KH�
SURMHFW¶V� SODQQHG� FRQVWUXFWLRQ� LV� DOLJQHG� ZLWK� WKH�
LPSOHPHQWDWLRQ� RI� RWKHU� SODQQHG� LPSURYHPHQWV� LQ� WKH� DUHD
LQFOXGLQJ�WKH�������([SUHVV�/DQHV�&RQQHFWRU��65����&RUULGRU�
2SHUDWLRQV� 3URMHFW�� DQG� 65����65���� ,QWHUFKDQJH�
,PSURYHPHQWV�� &RRUGLQDWLRQ� ZLOO� EH� FRQGXFWHG� ZLWK� ORFDO�
DJHQFLHV� WR� HQVXUH� WKH� SURMHFW� DYRLGV� LPSDFWV� WR� SODQQHG�
ELF\FOH�DQG�WUDLO�FRQQHFWLRQV�RQ�*\SVXP�&DQ\RQ�5RDG�SHU�WKH�
&LW\ RI�$QDKHLP�*HQHUDO�3ODQ�DQG�2&7$�&RPPXWHU�%LNHZD\V�
6WUDWHJLF�3ODQ�

%HQHILWV�
7KH� SURMHFW� ZLOO� SURYLGH� FRQQHFWLYLW\� EHWZHHQ WKH� ��� ([SUHVV�
/DQHV� DQG� WKH� 65� ���� 7ROO� 5RDG�� ZKLFK� ZLOO� HQKDQFH�

DSSUR[LPDWHO\��������������
RSHQLQJ� LQ� ������ 7KH� WRWDO� FRVW� RI� WKH� 3URMHFW� ZRXOG� EH
DSSUR[LPDWHO\� ��� PRQWKV� EHJLQQLQJ� LQ� ����� ZLWK� SURMHFW
FRPSOHWHG� LQ� ������ &RQVWUXFWLRQ� LV� DQWLFLSDWHG WR ODVW
WKH� PXOWL�DJHQF\ WHDP�� )LQDO� 'HVLJQ LV� H[SHFWHG WR� EH
GHOLYHU\�DQG�RSHUDWLRQ�RI�WKH�SURMHFW�DUH�XQGHU�GHYHORSPHQW�E\
$JUHHPHQWV�WR�GRFXPHQW�UROHV�DQG�UHVSRQVLELOLWLHV�IRU�IXQGLQJ�
6FKHGXOH�DQG�&RVW

FRPSOHWHG�LQ $SULO �����
DSSURYDO RI� WKH� SURMHFW� ZLWK� WKH� 5HFRUG� RI� 'HFLVLRQ� ZDV
VLJQHG� E\� &DOWUDQV� DQG� FLUFXODWHG� IRU� SXEOLF� UHYLHZ�� &DOWUDQV
-DQXDU\����������7KH�)LQDO�(QYLURQPHQWDO�'RFXPHQW�KDV�EHHQ
FLUFXODWHG� IRU� SXEOLF� UHYLHZ� IURP� 1RYHPEHU� ��� ����� WKURXJK
-DQXDU\� ������ 7KH� 'UDIW� (QYLURQPHQWDO� 'RFXPHQW ZDV
5HSRUW ZDV� LQLWLDWHG LQ� -DQXDU\� ����� DQG ZDV� FRPSOHWHG� LQ
LQLWLDWHG� WR� HYDOXDWH� WKH� YDULRXV� DOWHUQDWLYHV�� $ 3URMHFW� 6WXG\
)HDVLELOLW\� 6WXG\� ZDV� FRPSOHWHG� LQ� 0DUFK� ����� DQG� ZDV
7KH� ��� ([SUHVV /DQHV ([WHQVLRQ� DQG� 65����� &RQQHFWRU
&DOWUDQV�� ZKLFK ZHUH� XWLOL]HG� IRU� WKH� HQYLURQPHQWDO� DQDO\VLV�
)RRWKLOO�(DVWHUQ� 7UDQVSRUWDWLRQ� &RUULGRU $JHQF\� �7&$�� DQG
([SUHVV� /DQHV� &RQQHFWRU� KDYH� EHHQ� GHYHORSHG� E\� WKH
3UHOLPLQDU\� HQJLQHHULQJ� FRQFHSWV� IRU� D� 65�����65���� 7ROOHG
&XUUHQW 6WDWXV

LPSURYLQJ�WUDIILF�RSHUDWLRQV�RQ�QRUWKERXQG�65�����
RSHUDWLRQV�DORQJ� WKH 65����JHQHUDO�SXUSRVH� ODQHV�ZKLOH DOVR
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&RQFHSWV IRU�SRWHQWLDO�3RVW����� LPSOHPHQWDWLRQ��SRWHQWLDOO\�HDUOLHU�LI� IXQGLQJ�EHFRPHV�DYDLODEOH�� IRFXV�RQ�ORQJHU�OHDG�WLPH�
SURMHFWV� 7KLV�PXOWL�ELOOLRQ GROODU�SURJUDP�PD\�LQFOXGH��DQ�HOHYDWHG ��ODQH�IDFLOLW\��0,6�&RUULGRU�$��IURP 65�����WR�,�����WKH�
$QDKHLP� WR�2QWDULR� ,QWHUQDWLRQDO�$LUSRUW�0DJOHY�+LJK 6SHHG 5DLO� WKH� ,UYLQH�&RURQD�([SUHVVZD\� �,&(�� ��ODQH� IDFLOLW\ IURP�
65�����65����� WR� ,����&DMDOFR� 5RDG �IRUPHUO\� NQRZQ� DV� 0,6� &RUULGRU� %�� :HVWERXQG 65���� WR� 6RXWKERXQG 65����
&RQQHFWRU�,PSURYHPHQWV� DQG (DVWERXQG 65��� )LIWK�/DQH�$GGLWLRQ�DW�65����� 7KHVH SRWHQWLDO�FRQFHSWV LQFOXGH�VLJQLILFDQW�
HQYLURQPHQWDO�FRQVWUDLQWV�DQG�ULJKW�RI�ZD\�UHTXLUHPHQWV�LQ�DGGLWLRQ�WR�UHTXLULQJ�D�VLJQLILFDQW�DPRXQW�RI�SODQQLQJ��GHVLJQ� DQG
IXWXUH�SROLF\�DQG�SXEOLF�LQSXW��

&RQFHSW�6XPPDU\ &RVW���0�

(OHYDWHG���/DQH�)DFLOLW\��0,6�&RUULGRU $��IURP�65�����WR�,��� �����

$QDKHLP�WR�2QWDULR ,QWHUQDWLRQDO�$LUSRUW�0DJOHY�+LJK�6SHHG�5DLO �����������
,UYLQH�&RURQD�([SUHVVZD\��,&(����/DQH�)DFLOLW\�IURP�65�����65���� WR�,����&DMDOFR 5RDG �����
:HVWERXQG 65����WR�6RXWKERXQG 65����&RQQHFWRU ,PSURYHPHQWV ������
(DVWERXQG 65����)LIWK�/DQH�$GGLWLRQ�DW 65����� ��
68%727$/ ������ ² ������



(OHYDWHG���/DQH�)DFLOLW\ IURP�65�����WR�,�����0,6�&RUULGRU�$�
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&RQFHSW�'HVFULSWLRQ
7KH�LPSURYHPHQWV�SULPDULO\�FRQVLVW�RI�FRQVWUXFWLQJ�D�QHZ���ODQH�
HOHYDWHG�H[SUHVVZD\�QHDU�RU�ZLWKLQ� WKH 6DQWD $QD�&DQ\RQ�ZLWK�
IUHHZD\�WR�IUHHZD\� FRQQHFWRUV� DW� 65����� DQG� ,����� 7KH� IDFLOLW\�
PD\�LQFOXGH�PDQDJHG�ODQHV�DQG�SRWHQWLDO�UHYHUVLEOH�RSHUDWLRQV�

.H\�&RQVLGHUDWLRQV
&KRLFH� RI� DOLJQPHQW� ZLOO� EH NH\� WR� GHWHUPLQLQJ� QHW� FDSDFLW\�
LQFUHDVH�� ([WHQVLYH� ULJKW�RI�ZD\� �5�:�� ZLOO� EH� UHTXLUHG� WR�
LPSOHPHQW�WKH�LPSURYHPHQWV�LI�WKH�DOLJQPHQW�LV�QRW�LQ�WKH�65����
FRUULGRU��:KHQ�PHGLDQ�FRQQHFWRU�SURMHFWV�RU�+29�+27�SURMHFWV�
DUH� FRQVWUXFWHG� DQG WKLV� ��ODQH� HOHYDWHG� IDFLOLW\� LV� SURSRVHG�
ZLWKLQ� WKH� PHGLDQ� RI� 65���� WKURXJK� &RURQD�� WKHQ� H[WHQVLYH�
PDQDJHG� ODQH� FORVXUHV� ZRXOG� EH� UHTXLUHG� GXULQJ� FRQVWUXFWLRQ�
�WKXV�WHPSRUDULO\�UHGXFLQJ�65����FDSDFLW\�GXULQJ�FRQVWUXFWLRQ��
$Q�DOWHUQDWLYH�FRXOG�EH�VWXGLHG IRU�WKH�PHGLDQ�&RUULGRU�$�YLDGXFW�
DORQJ�ZLWK�UHGXFHG�65����JHRPHWULF�VWDQGDUGV� WR�PLQLPL]H�5�:�
LPSDFWV�� $OVR�� GLUHFW� FRQQHFWRUV� �VXFK� DV IRU� +LJK� 2FFXSDQF\�
9HKLFOH� �+29�� �� +LJK� 2FFXSDQF\� 7ROO� �+27�� DW� ,����65�����
WR�IURP� WKH� PHGLDQ� FRXOG EH SUHFOXGHG� E\� 0DJOHY� FROXPQV�
ORFDWHG� ZLWKLQ� WKH� VDPH� PHGLDQ� DUHD�� &DOWUDQV� DQG� 0DJOHY�
KLJKZD\� 5�:�� PDLQWHQDQFH�� VDIHW\�� DQG� RSHUDWLRQV�
FRQVLGHUDWLRQV�ZRXOG� QHHG� WR� EH� DQDO\]HG� LI� VKDUHG� XVH�ZLWK� D�
0DJOHY� IDFLOLW\�ZHUH�SXUVXHG��$GGLWLRQDO�PLWLJDWLRQ�FRVWV�PD\�EH�

UHTXLUHG� IRU� LPSURYHPHQWV� WR 65�����DQG�65�����DV�D�UHVXOW�RI�
DGGLWLRQDO�&RUULGRU�WUDIILF YROXPHV��&RUULGRU�$�DV�PDQDJHG�ODQHV��
ZLWK� WKH� H[WHQVLRQ RI� ��� ([SUHVV� /DQHV� WR� ,����� WKLV� SURMHFW�
FRQFHSW� PD\� DIIHFW� WUDIILF� GLVWULEXWLRQ� GXH� WR� ³SDUDOOHO´� WROOHG�
IDFLOLWLHV�

%HQHILWV
7KH� FRQFHSW� ZRXOG� SURYLGH� VLJQLILFDQW� FRQJHVWLRQ� UHOLHI� E\�
DOORZLQJ�YHKLFOHV�WR�E\SDVV�WKH�DW�JUDGH�IUHHZD\�ODQHV�DQG�ORFDO�
DUWHULDO�LQWHUFKDQJHV�EHWZHHQ�65�����DQG�,�����&RQQHFWLRQV�DUH�
SURSRVHG�GLUHFWO\�EHWZHHQ�65�����65����� DQG�,����

&XUUHQW 6WDWXV
7KLV� FRQFHSW� LV� LGHQWLILHG� LQ� WKH� 5LYHUVLGH� &RXQW\� � 2UDQJH�
&RXQW\� 0DMRU� ,QYHVWPHQW� 6WXG\� �0,6�� DV� SDUW� RI� WKH� /RFDOO\�
3UHIHUUHG 6WUDWHJ\�WR�LPSURYH�PRELOLW\�EHWZHHQ�5LYHUVLGH�&RXQW\�
DQG�2UDQJH�&RXQW\��1R�SURMHFW�GHYHORSPHQW�ZRUN LV SODQQHG�DW�
WKLV WLPH�

6FKHGXOH�DQG�&RVW
$QWLFLSDWHG�SURMHFW�FRPSOHWLRQ�LV�SRVW������DQG�FRQVWUXFWLRQ�FRVW�
LV�HVWLPDWHG�WR�EH����������������������GROODUV��



$QDKHLP WR�2QWDULR�,QWHUQDWLRQDO�$LUSRUW�0DJOHY�+LJK�6SHHG�5DLO

���� 65��� ,03/(0(17$7,21�3/$1 ��

&RQFHSW�'HVFULSWLRQ
3URSRVDOV� IRU�D�QHZ�VXSHU�VSHHG�WUDLQ�FRUULGRU� IURP�$QDKHLP� WR�
2QWDULR� DUH� LQFOXGHG� LQ� WKLV� FRQFHSW�� 7KLV� FRQFHSW� LQFOXGHV� DQ�
DOWHUQDWLYH�WKDW�ZRXOG�XVH�65����ULJKW�RI�ZD\�RU ZRXOG�EH�DOLJQHG�
DGMDFHQW�WR�65����ULJKW�RI�ZD\�RU FRXOG�SRWHQWLDOO\�EH�FR�ORFDWHG�
ZLWK� WKH� 0DMRU� ,QYHVWPHQW� 6WXG\� �0,6�� &RUULGRU� $� DOLJQPHQW�
$QRWKHU�DOLJQPHQW RSSRUWXQLW\�LV�EHLQJ�LQYHVWLJDWHG�DORQJ�65����

.H\�&RQVLGHUDWLRQV
$OWHUQDWLYH� DOLJQPHQW� LPSDFWV� WR� 65���� ULJKW�RI�ZD\� HQYHORSH�
DQG�RU� 6DQWD� $QD� 5LYHU� DUH� XQGHWHUPLQHG�� 7KH� FKRLFH� RI�
DOLJQPHQW� ZLOO SRWHQWLDOO\� LPSDFW� 0,6� &RUULGRU� $�� 5LJKW�RI�ZD\�
�5�:��ZLOO EH�UHTXLUHG� WR� LPSOHPHQW� WKH� LPSURYHPHQWV��3RWHQWLDO�
FRQVLGHUDWLRQV� IRU� FR�ORFDWLQJ� WKH� 0DJQHWLF� /HYLWDWLRQ� �0DJOHY�
WUDLQ�DGMDFHQW�WR�&RUULGRU�$��DQG�DOVR�65�����LQFOXGH�SURYLGLQJ�D�
WZR�FROXPQ� VWUXFWXUH� ZLWK� D� EDUULHU� EHWZHHQ� WKH� WUDLQV� DQG�
YHKLFOHV�� &DOWUDQV� DQG� 0DJOHY� KLJKZD\� 5�:�� PDLQWHQDQFH��
VDIHW\��DQG�RSHUDWLRQV�FRQVLGHUDWLRQV�ZRXOG�QHHG�WR�EH�DQDO\]HG�
LI� VKDUHG�XVH�ZLWK�D�0DJOHY� IDFLOLW\�ZHUH�SXUVXHG��6HH� WKH�0,6�
&RUULGRU�$�SURMHFW�IRU�DGGLWLRQDO�FRQVLGHUDWLRQV��&RRUGLQDWLRQ�ZLWK
0HWUROLQN�LPSURYHPHQWV�ZLOO�EH�UHTXLUHG�

%HQHILWV
7KH�FRQFHSW�ZRXOG�SURYLGH�FRQJHVWLRQ�UHOLHI�E\�SURYLGLQJ�D�GLUHFW�
KLJK�VSHHG�KLJK�FDSDFLW\� FRQQHFWLRQ� ZLWK� 2QWDULR� ,QWHUQDWLRQDO�
$LUSRUW�IRU�2UDQJH�&RXQW\�DLU�SDVVHQJHUV�DQG�EXVLQHVV QH[W�GD\�
GHOLYHULHV��0DJOHY�ZLOO�PDNH WKH�WULS�LQ�MXVW������PLQXWHV��5HOLHYHV�
FRQJHVWLRQ� RQ� 65��� E\� SURYLGLQJ� DGGLWLRQDO� FDSDFLW\� LQ� WKH�
FRUULGRU�

&XUUHQW�6WDWXV
6LQFH�������QR�SURJUHVV�RQ�WKLV�SURMHFW�KDV�RFFXUUHG��3UHOLPLQDU\�
GHVLJQ�� HQJLQHHULQJ� DQG� 3KDVHV� �� DQG� �� RI� D 3UHOLPLQDU\�
(QYLURQPHQWDO� ,PSDFW� 6WDWHPHQW�(QYLURQPHQWDO� ,PSDFW�
6WDWHPHQW� �3(,6�(,6��DUH�FRPSOHWHG��&RQJUHVV�DSSURYHG����0�
LQ� 6$)(7($�/8 IRU� WKH� HQYLURQPHQWDO� SKDVH� RI� WKH� SURMHFW��
&RQVWUXFWLRQ� IXQGLQJ�RI�XS� WR����ELOOLRQ�ZDV� LGHQWLILHG� WKURXJK�D�
ORDQ�FRPPLWPHQW�IURP�WKH�&KLQD�([SRUW�,PSRUW�%DQN�

6FKHGXOH�DQG�&RVW
$QWLFLSDWHG� SURMHFW� FRPSOHWLRQ� LV� WR� EH� GHWHUPLQHG� DQG�
FRQVWUXFWLRQ� FRVW� LV HVWLPDWHG� WR� EH� IURP� ��������������� WR�
���������������������GROODUV��



,UYLQH�&RURQD�([SUHVVZD\��,&(��IURP�65�����65�����WR�,���
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&RQFHSW�'HVFULSWLRQ
7KH� LPSURYHPHQWV� SULPDULO\� FRQVLVW� RI� FRQVWUXFWLQJ� D� KLJKZD\�
DQG� UDLO� IDFLOLW\� WKURXJK� WKH� &OHYHODQG� 1DWLRQDO� )RUHVW� ZLWK�
IUHHZD\�WR�IUHHZD\� FRQQHFWRUV� DW� 65�����65����� DQG ,�
���&DMDOFR�5RDG��7KH�IDFLOLW\�ZRXOG�HVVHQWLDOO\�EH�D�FRQWLQXDWLRQ�
RI� 65����� RQ� WKH� ZHVW� HQG RI� WKH� FRUULGRU�� WR� ,���� RQ� WKH� HDVW�
HQG�

.H\�&RQVLGHUDWLRQV
7KH WXQQHO� FRQFHSW� LV� WHFKQLFDOO\� IHDVLEOH� EDVHG� RQ� WKH�
JHRWHFKQLFDO� LQYHVWLJDWLRQ� FRPSOHWHG� LQ� 'HFHPEHU� ������ 7KH�
LQLWLDO� SURMHFW� SKDVH� ZRXOG� EH� WKH� FRQVWUXFWLRQ� RI� RQH� ��ODQH�
KLJKZD\� WXQQHO� DQG� RQH� UDLO� WXQQHO�� 7KH� VHFRQG� SURMHFW� SKDVH�
ZRXOG� LQFOXGH� FRQVWUXFWLRQ� RI� D� VHFRQG� ��ODQH� KLJKZD\� WXQQHO��
$GGLWLRQDO WHFKQLFDO� VWXGLHV� DQG� JHRWHFKQLFDO� ERULQJV� ZRXOG� EH�
QHHGHG� WR� UHILQH� WKH� WXQQHO DOLJQPHQWV� DQG� JUDGHV�� &RVWV�
DVVRFLDWHG ZLWK� WKH� ,UYLQH�&RURQD�([SUHVVZD\��,&(�� WXQQHOV�DUH�
EDVHG� RQ� WKH� )HDVLELOLW\� (YDOXDWLRQ� 5HSRUW� FRPSOHWHG� LQ�
'HFHPEHU� ������ $� ILQDQFLDO� DQDO\VLV� ZLOO� EH� QHHGHG� IRU� WKH�
FRQVWUXFWLRQ��RSHUDWLRQV�DQG�WROO�UHTXLUHPHQWV�RI�WKH�,&(�WXQQHOV�

%HQHILWV
7KH� FRQFHSW� ZRXOG� SURYLGH� VLJQLILFDQW� FRQJHVWLRQ� UHOLHI� E\�
SURYLGLQJ� DQ� DOWHUQDWLYH� URXWH EHWZHHQ� 2UDQJH� DQG� 5LYHUVLGH�
FRXQWLHV�DQG�ZRXOG�DOORZ�YHKLFOHV�WR�E\SDVV�65����EHWZHHQ�65�

����DQG�,�����7KH�FRQFHSW�ZRXOG�QRW�GLVUXSW�65����WUDIILF�GXULQJ�
FRQVWUXFWLRQ� DQG� ZRXOG� DOORZ� IRU� DGGLWLRQDO� URXWH� VHOHFWLRQ� IRU�
LQFLGHQW�PDQDJHPHQW��HPHUJHQF\�HYDFXDWLRQ� DQG� IRU�FRQWLQXLW\�
RI�WKH�KLJKZD\�QHWZRUN�E\�OLQNLQJ�65�����WR�,����

&XUUHQW�6WDWXV
2Q� $XJXVW� ���� ����� WKH� 5LYHUVLGH� 2UDQJH� &RUULGRU� $XWKRULW\�
%RDUG� WRRN DFWLRQ� WR� GHIHU DGGLWLRQDO� VWXG\� RI� WKH� ,&(� FRQFHSW�
XQWLO� VXFK� WLPH� DV� ILQDQFLDO� FRQVLGHUDWLRQV� LPSURYH� DQG�RU�
WHFKQRORJLFDO� DGYDQFHPHQWV� ZDUUDQW� UHH[DPLQDWLRQ�� 5HYLHZ� RI�
WKH� FRQFHSW� VKDOO� EH� GRQH� DQQXDOO\� WKURXJK� WKH� 65����
,PSOHPHQWDWLRQ� 3ODQ� XSGDWH� WR� GHWHUPLQH� LI� DQ\ RI� WKH� PDMRU�
DVVXPSWLRQV� DERXW ILQDQFLDO� FRQVLGHUDWLRQV�� SULYDWH� VHFWRU�
LQWHUHVW�� RU� WHFKQRORJLFDO� DGYDQFHPHQWV� KDYH� FKDQJHG� WR�PDNH�
WKH WXQQHO� ILQDQFLDOO\� YLDEOH�� �6HH� ³,&(� VWDWXV� VXPPDU\´� IRU�
IXUWKHU�GLVFXVVLRQ��

6FKHGXOH�DQG�&RVW
$QWLFLSDWHG�SURMHFW�FRPSOHWLRQ�LV�SRVW������DQG�FRQVWUXFWLRQ�FRVW�
LV�HVWLPDWHG�WR�EH��������������������� GROODUV��



:HVWERXQG�65����WR�6RXWKERXQG�65����&RQQHFWRU�,PSURYHPHQWV
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&RQFHSW�'HVFULSWLRQ
7KH� SURMHFW� FRQVLVWV� RI� RSHUDWLRQDO� LPSURYHPHQWV� E\� PRGLI\LQJ�
WKH�FRQQHFWRU� WR�6%�65���� IURP�:%�65�����7KH� LPSURYHPHQWV�
ZRXOG�H[WHQG�WR�/DNHYLHZ�$YHQXH�WR�WKH�HDVW DQG�ZRXOG�LQFOXGH�
D QHZ FRQQHFWRU� IURP� :%� 65���� WR� 6%� 65���� DV� D� SRWHQWLDO�
ULJKW�KDQG�H[LW�

.H\�&RQVLGHUDWLRQV
5LJKW�RI�ZD\� LPSDFWV�� GHWDLOHG� 65����65���� LQWHUFKDQJH�
LPSURYHPHQWV� DQG�GRZQVWUHDP LPSDFWV�WR�65����UHTXLUH�IXUWKHU�
HYDOXDWLRQ� LQ� D� VXEVHTXHQW� SKDVH� RI� SURMHFW� GHYHORSPHQW��
&RQFHSWXDO� GHVLJQ� RI� 65����65���� ZRXOG� EH� FRRUGLQDWHG� ZLWK�
FRPSOHWHG� LPSURYHPHQWV�DW�65����DQG�7XVWLQ�$YHQXH��DQG�ZLWK�
WKH� 65���� (QYLURQPHQWDO� 6WXG\� ,PSURYHPHQWV� IURP 65���� WR�
65�����7KLV�VWXG\�LV�FXUUHQWO\�EHLQJ�FRQGXFWHG�
2SHUDWLRQDO� HQKDQFHPHQWV� EHWZHHQ� 65���� DQG� /DNHYLHZ�
$YHQXH�ZLOO�SURYLGH�VRPH�EHQHILW�IRU�65����65����E\�DGGUHVVLQJ�
:%�65����ZHDYLQJ� LVVXHV�� ,Q�DGGLWLRQ�� WKH�SURSRVHG�:%�GURS�
UDPS� IURP� /DNHYLHZ� $9� KDV� EHHQ� GHVLJQHG� WR DFFRPPRGDWH�
WKUHH� :%� WKURXJK� ODQHV� RQ� HLWKHU� VLGH� LQ� RUGHU� WR� UHGXFH�
WKURZDZD\� FRVWV� LQ� WKH� IXWXUH� VKRXOG� WKH� 65���� EH� VKLIWHG� WR�
DFFRPPRGDWH�D�ULJKW�KDQG�H[LW�IRU�6%�65����

%HQHILWV
,QWHUFKDQJH� LPSURYHPHQWV�DUH�DQWLFLSDWHG� WR�SURYLGH FRQJHVWLRQ�
UHOLHI�IRU�:%�65����WUDIILF�DQG�SRWHQWLDOO\�LPSURYH�WKH�FRQQHFWLRQ�
IURP�:% 65����WR�6%�65����

&XUUHQW�6WDWXV
65����65���� SURMHFW� LQIRUPDWLRQ� ZDV� GHULYHG� IURP� WKH� )LQDO�
$OWHUQDWLYHV�(YDOXDWLRQ�DQG�5HILQHPHQW�5HSRUW��'HFHPEHU�������
E\�WKH�5LYHUVLGH�&RXQW\�� 2UDQJH &RXQW\�0DMRU�,QYHVWPHQW�6WXG\�
�0,6��� )RFXVHG� 65����65���� FRQFHSWXDO� HQJLQHHULQJ� QHHGV� WR�
EH� VFKHGXOHG��+RZHYHU�� LQLWLDO� FRQFHSWXDO� HQJLQHHULQJ�ZDV� DOVR�
VWXGLHG� DV� SDUW� RI� WKH� 65���� )HDVLELOLW\� 6WXG\� %HWZHHQ� 6WDWH�
5RXWH �� DQG�6WDWH�5RXWH ��� ,QWHUFKDQJH�$UHDV� LQ� -XQH� ������
DQG� DV� SDUW� RI� WKH� 65���� (QYLURQPHQWDO� 6WXG\� ,PSURYHPHQWV�
IURP�65����WR�65����

6FKHGXOH�DQG�&RVW
$QWLFLSDWHG�SURMHFW�FRPSOHWLRQ�LV�SRVW������DQG�FRQVWUXFWLRQ�FRVW�
LV� HVWLPDWHG� WR� EH� IURP� ������������ WR� ������������� ������
GROODUV��



(DVWERXQG�)LIWK�/DQH�$GGLWLRQ�DW�65����
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&RQFHSW�'HVFULSWLRQ
7KH� ORFDWLRQ� RI� WKH� SURSRVHG� (%� 65��� ILIWK� JHQHUDO� SXUSRVH�
�*3�� ODQH� DGGLWLRQ� �7KH� 6HJPHQW�� LV� RQ� (%� 65���� IURP� :HLU�
&DQ\RQ� 5RDG� WR� WKH� 1%� 65����� &RQQHFWRU�� 7KH� 6HJPHQW�
FRQVLVWV� RI IRXU *3� ODQHV� DQG� WZR PDQDJHG� ODQHV� ����([SUHVV�
/DQHV��

8SVWUHDP��ZHVWHUO\��IURP�7KH 6HJPHQW�WKH�(%�65����KDV���*3�
ODQHV� DQG� WKH� �WK� ODQH� GURSV� WR� WKH� 6%� 65����� &RQQHFWRU� DV�
VRPH� WUDIILF� YROXPH� H[LWV� WR� WKH� 6%� 65������ 'RZQVWUHDP� IURP�
7KH�6HJPHQW� WKH�(%�65����JDLQV� WKH��WK� ODQH�EDFN�DV� WKH�1%�
65����� &RQQHFWRU� PHUJHV� ZLWK� 65���� LQ� D� GHGLFDWHG� ODQH�
DGGLWLRQ�� 7KLV� �WK� ODQH� FRQWLQXHV� EH\RQG� WKH� 5LYHUVLGH� &RXQW\�
OLQH�SURYLGLQJ�HQKDQFHG�PRELOLW\�

.H\�&RQVLGHUDWLRQV
7KLV�VHJPHQW�ZLWK�IRXU *3�ODQHV PLJKW�EH�FUHDWLQJ�D�WUDIILF�FKRNH
SRLQW�GXH� WR� WKH�GHFUHDVH�RI� FDSDFLW\��SRWHQWLDOO\�FRQWULEXWLQJ� WR
VLJQLILFDQW�WUDIILF�GHOD\V�SDVVLQJ�WKURXJK�WKLV�VHJPHQW�DORQJ�ZLWK�
RWKHU�WUDIILF�LVVXHV�VXFK�DV�TXHXH�MXPSLQJ��ZHDYLQJ��PHUJLQJ�DQG�
RSHUDWLRQDO�VSHHG�GLIIHUHQWLDO��+RZHYHU��DGGLWLRQDO�WUDIILF�IURP�1%�
65�����WR�(%�65����DQG�*\SVXP�&DQ\RQ�5G�RQ�UDPS�VXJJHVW
EDODQFLQJ�WKH�QXPEHU�RI� ODQHV�VKRXOG�EH�FDUHIXOO\�H[DPLQHG��$V�
VXFK�� DGGLWLRQDO� FDSDFLW\� ZLOO� HQKDQFH� (%� IUHHZD\� RSHUDWLRQV�
DORQJ�WKLV�6HJPHQW�

%HQHILWV
�� ([WHQGV�WKH�H[LVWLQJ��WK�(%�*3�ODQH�HDVWHUO\�DQG�WLHV�LW�WR�WKH�

H[LVWLQJ� �WK� ODQH� GRZQVWUHDP� 7KLV� FRXOG� SURYLGH� FDSDFLW\�
HQKDQFHPHQW�DQG�PD\� UHVXOW� LQ� UHPRYLQJ�DQ�H[LVWLQJ�FKRNH�
SRLQW��6LJQLILFDQW�GHOD\�VDYLQJV�LV�DQWLFLSDWHG�

�� 3RWHQWLDOO\�HOLPLQDWH�TXHXH�MXPSLQJ�LQ�WKLV�DUHD�IURP�(%�65�
���DV�ZHOO�DV�:HLU�&DQ\RQ�5G�

�� 3RWHQWLDOO\� UHGXFH� VSHHG� GLIIHUHQWLDO EHWZHHQ� WKURXJK� ODQHV��
WKXV�FUHDWLQJ�D�PRUH�EDODQFHG�IORZ�

�� 3RWHQWLDOO\� SURYLGH� EDODQFHG� ODQH� XWLOL]DWLRQ� DW� KLJK� WUDIILF�
GHPDQG�DUHD�

&XUUHQW�6WDWXV
$GGLWLRQDO� WUDIILF� DQDO\VLV� DQG� VWXG\� LV� UHTXLUHG� WR� FRQILUP� WKH�
EHQHILWV� WR� (%� 65���� E\� WKH� SURSRVHG� LPSURYHPHQWV�� 7KLV�
ORFDWLRQ�ZDV�LGHQWLILHG�E\�&DOWUDQV DV�D�KLJK�FRQJHVWLRQ� ORFDWLRQ�
LQ�WKH�&RXQW\��7KH�FRQFHSW�LV�LQWHQGHG�WR�LPSURYH WKH�FKRNH�SRLQW�
WKDW H[LVWV�GXH� WR� WKH SUHVHQFH�RI�D���ODQH VHJPHQW�EHWZHHQ���
ODQH�IUHHZD\�VHJPHQWV�

6FKHGXOH�DQG�&RVW
7RWDO�SURMHFW�FRVW��EDVHG�RQ�&DOWUDQV¶�HVWLPDWH��LV��������PLOOLRQ��
3URMHFW�VFKHGXOH�KDV�QRW�EHHQ�GHWHUPLQHG�
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7KH� IROORZLQJ� H[KLELWV UHSUHVHQW� FRPSOHWHG SURMHFWV� IURP� SUHYLRXV� 3ODQV VLQFH� ����� DQG DUH� LQWHQGHG� WR EH� XVHG� DV� D�
UHIHUHQFH WR�LOOXVWUDWH�WKH�SURJUHVV�PDGH�VLQFH�WKH LQFHSWLRQ�RI�WKH�3ODQ�� 1RWH� VRPH�SURMHFWV�OLVWHG�LQ�WKH�3ODQ�DV�FRPSOHWHG�
�VHH�6HFWLRQ����3URMHFW�$FFRPSOLVKPHQWV��DUH�QRW�LQFOXGHG�KHUHLQ�VLQFH�WKHUH�ZDV�QR�H[KLELW�FUHDWHG�RU�QHFHVVDU\�IRU�XVH ZLWK�
SULRU 3ODQV �VXFK�DV�IRU�UHVWULSLQJ�SURMHFWV� YDULRXV VDIHW\�HQKDQFHPHQWV��PLQRU�RSHUDWLRQDO�LPSURYHPHQWV��HWF���

3URMHFW�,PSURYHPHQWV &RQVWUXFWHG
*UHHQ�5LYHU�5RDG 2YHUFURVVLQJ�5HSODFHPHQW 0DUFK�����

1RUWK�0DLQ�6WUHHW�&RURQD�0HWUROLQN�6WDWLRQ�3DUNLQJ�6WUXFWXUH -XQH�����

(DVWERXQG�/DQH�$GGLWLRQ�IURP�65���� WR�65��� 6HSWHPEHU�����

:LGHQ�65����EHWZHHQ�65����DQG�65�����E\�$GGLQJ�D �WK *3�/DQH�LQ�(DFK�'LUHFWLRQ 'HFHPEHU�����

65����:%�/DQH�DW�7XVWLQ�$YHQXH $SULO�����

0HWUROLQN�6HUYLFH�,PSURYHPHQWV -XQH�����

,QLWLDO�3KDVH�&,3��:LGHQ�65����E\�2QH�*3�/DQH LQ�(DFK�'LUHFWLRQ�(DVW�RI�*UHHQ�5LYHU�5G��&'�5RDGV�
DQG�,����65����'LUHFW�6RXWK�&RQQHFWRU��([WHQVLRQ�RI�([SUHVV�/DQHV WR�,����DQG 6\VWHP�/RFDO�
,QWHUFKDQJH�,PSURYHPHQWV

-XO\�����

/D�6LHUUD 0HWUROLQN�3DUNLQJ�,PSURYHPHQWV )HEUXDU\�����
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7KH� IROORZLQJ� GRFXPHQWV� DQG� UHVRXUFHV� ZHUH� XVHG� LQ� WKH� GHYHORSPHQW� RI� WKH� ���� 3ODQ�� 'DWD� ZDV� SURYLGHG� E\�2&7$��
5&7&��&DOWUDQV�'LVWULFWV���DQG�����7UDQVSRUWDWLRQ�&RUULGRU�$JHQFLHV��7&$���RWKHU�DJHQFLHV� DQG RQOLQH UHVRXUFHV�

0HDVXUH�0�1H[W����'HOLYHU\�3ODQ��1H[W����3ODQ�� 1RYHPEHU���������

5LYHUVLGH�7UDQVLW�$JHQF\��7HQ�<HDU�7UDQVLW 1HWZRUN�3ODQ��-DQXDU\���������

365�3'6�RQ�5RXWH����%HWZHHQ�65����DQG�65�����2FWREHU ����

36	(�IRU�³:HVWERXQG�6WDWH�5RXWH����$X[LOLDU\�/DQH�IURP�WKH�1%�65����:%�65����&RQQHFWRU�WR�WKH�7XVWLQ�$YHQXH�
,QWHUFKDQJH´������

36	( IRU ,QLWLDO�65����&,3�3URMHFW������

&DOLIRUQLD 7UDQVSRUWDWLRQ�&RPPLVVLRQ��&RUULGRU�0RELOLW\�,PSURYHPHQW�$FFRXQW��&0,$�� $PHQGHG�'HFHPEHU ����

0�����3ODQ �0HDVXUH�0���6HSWHPEHU ����

365�3'6�IRU�65�����65����7ROOHG�([SUHVV�/DQHV�&RQQHFWRU��-DQXDU\�����

3URMHFW�5HSRUW�DQG�(QYLURQPHQWDO�'RFXPHQW �(,5�(,6� IRU�65����&,3 IURP�65�����WR�3LHUFH�6WUHHW 3URMHFW��2FWREHU�����

36	(� ³2Q�6WDWH 5RXWH����%HWZHHQ� WKH�65����65���� ,QWHUFKDQJH�DQG WKH�65����65����� ,QWHUFKDQJH� LQ�2UDQJH�&RXQW\´��
$SULO�����

&RUULGRU�6\VWHP 0DQDJHPHQW�3ODQ��&603��2UDQJH�&RXQW\�65����&RUULGRU )LQDO 5HSRUW��$XJXVW ����

3URMHFW� 6WXG\� 5HSRUW�3URMHFW� 5HSRUW� ³5LJKW� RI�:D\� 5HOLQTXLVKPHQW� RQ�:HVWERXQG� 6WDWH� 5RXWH� ��� %HWZHHQ�:HLU� &DQ\RQ�
5RDG�DQG�&RDO�&DQ\RQ´��0D\�����

65����)DLUPRQW�%RXOHYDUG�)HDVLELOLW\�6WXG\� 'HFHPEHU�����

)HDVLELOLW\�(YDOXDWLRQ�5HSRUW�IRU ,UYLQH�&RURQD ([SUHVVZD\�7XQQHOV��'HFHPEHU�����

3ODQV��6SHFLILFDWLRQV�DQG�(VWLPDWHV��36	(��IRU�(DVWERXQG�65����ODQH�DGGLWLRQ�IURP�65�����WR�65���� 0D\�����

365 ³2Q�6WDWH�5RXWH����%HWZHHQ�WKH 65����65����,QWHUFKDQJH�DQG�WKH�65����65���� ,QWHUFKDQJH�LQ�2UDQJH�&RXQW\´��$SULO�
����

���([SUHVV�/DQHV�([WHQVLRQ�DQG�6WDWH�5RXWH�����&RQQHFWRU�)HDVLELOLW\�6WXG\� 0DUFK ����

365�35 ³2Q�*\SVXP�&DQ\RQ�5RDG�%HWZHHQ WKH�*\SVXP�&DQ\RQ 5RDG�65����:HVWERXQG�2II�5DPS� �30������� DQG� WKH�
*\SVXP�&DQ\RQ�5RDG�65����(DVWERXQG�'LUHFW 2Q�5DPS��30������´��-XQH�����

2UDQJH�&RXQW\�7UDQVSRUWDWLRQ�$XWKRULW\�5HQHZHG�0HDVXUH�0 7UDQVSRUWDWLRQ�,QYHVWPHQW�3ODQ��1RYHPEHU�����

5LYHUVLGH�&RXQW\�2UDQJH�&RXQW\�0DMRU� ,QYHVWPHQW�6WXG\� �0,6��± )LQDO�3URMHFW�5HSRUW�� /RFDOO\�3UHIHUUHG�6WUDWHJ\�5HSRUW��
-DQXDU\�����

&DOLIRUQLD� ± 1HYDGD� ,QWHUVWDWH� 0DJOHY� 3URMHFW� 5HSRUW�� $QDKHLP�2QWDULR� 6HJPHQW�� &DOLIRUQLD�1HYDGD� 6XSHU� 6SHHG 7UDLQ�
&RPPLVVLRQ��$PHULFDQ�0DJOLQH�*URXS��$XJXVW�����

5RXWH�&RQFHSW�5HSRUWV�IRU 65�����&DOWUDQV�'LVWULFWV���DQG���

9DULRXV�3UHOLPLQDU\�'UDZLQJV�DQG�&URVV�6HFWLRQV��&DOWUDQV�'LVWULFWV���DQG���


