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�1RUWKODNH�,QYHVWPHQWV�/LPLWHG� � 3URSRVHG�3ODQ�&KDQJH�

7DEOH�RI�&RQWHQWV�
�
0DLQ�5HSRUW�� � � � � � � � � � ���3DJH�
��� ,QWURGXFWLRQ� ��
����� 6LWH�2YHUYLHZ� ��
������ ����� /RFDWLRQ� ��
� ����� 5RDGLQJ�&ODVVLILFDWLRQ� ��
��� &XUUHQW�7UDQVSRUWDWLRQ�1HWZRUNV� ��
� ���� 5RDGLQJ�1HWZRUN� ��
� ����� 1RQ�&DU�,QIUDVWUXFWXUH� ��
� ����� )XWXUH�&KDQJHV� ��
���� &XUUHQW�DQG�)XWXUH�7UDQVSRUWDWLRQ�3DWWHUQV� ���
� ����� ([LVWLQJ�7UDIILF�)ORZV� ���
� ����� )XWXUH�7UDIILF�)ORZV��:LWKRXW�WKH�3URSRVHG�3ODQ�&KDQJH�� ���
� ����� &XUUHQW�/HYHOV�RI�6HUYLFH�� ���
� ����� ([LVWLQJ�9ROXPHV�RI�1RQ�&DU�0RGHV�RI�7UDYHO�� ���
� ����� ([LVWLQJ�5RDG�6DIHW\�5HFRUG� ���
���� 3URSRVDO� ���
���� 7UDIILF�*HQHUDWLRQ�DQG�'LVWULEXWLRQ� ���
� ����� 7UDIILF�*HQHUDWLRQ� ���
� ����� 7ULS�'LVWULEXWLRQ�� ���
���� (IIHFWV�RQ�WKH�7UDQVSRUWDWLRQ�1HWZRUNV� ���
� ����� 'HYHORSPHQW�<LHOG� ���
� ����� 5RDGLQJ�&DSDFLW\� ���
� ����� 1RQ�&DU�0RGHV�RI�7UDYHO� ���
� ����� 5RDG�6DIHW\� ���
���� &RQFOXVLRQV� ���

3KRWRJUDSKV�
��� /DPPHUPRRU�6WUHHW��/RRNLQJ�:HVW�� ��
��� 1RUWKODNH�'ULYH��/RRNLQJ�:HVW�� ��
���� 2XWOHW�'ULYH�/RRNLQJ�1RUWK��1RUWKODNH�'ULYH�RQ�/HIW� ��
���� $XEUH\�5RDG���2XWOHW�5RDG�,QWHUVHFWLRQ� ��
���� 7\SLFDO�&URVV�6HFWLRQ�RI�$XEUH\�5RDG� ��
���� 1RUWKEXUQ�5RDG��/RRNLQJ�6RXWK��1HDU�WKH�6RXWKHUQ�%RXQGDU\�WR�1RUWKODNH�� ��
���� 1RUWKEXUQ�5RDG��/RRNLQJ�6RXWK��-XVW�1RUWK�RI�$XEUH\�5RDG�� ��
���� $XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ��/RRNLQJ�:HVW� ��
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�1RUWKODNH�,QYHVWPHQWV�/LPLWHG� � 3URSRVHG�3ODQ�&KDQJH�

)LJXUHV�
��� *HQHUDO�/RFDWLRQ�RI�3ODQ�&KDQJH�$UHD� ��
��� $HULDO�3KRWRJUDSK�RI�3ODQ�&KDQJH�$UHD�DQG�(QYLURQV� ��
��� 5RXWHV�%HWZHHQ�1RUWKODNH�DQG�:LGHU�5RDGLQJ�1HWZRUN� ��
��� &RQVHQWHG�5RDGLQJ�1HWZRUN� ��
��� 7UDIILF�*HQHUDWLRQ�RI�:LGHU�1RUWKODNH�$UHD��7DNLQJ�$FFRXQW�RI�'LIIHUHQW�7ULS�

'LVWULEXWLRQ��0RUQLQJ�3HDN�+RXU�
���

��� 7UDIILF�*HQHUDWLRQ�RI�:LGHU�1RUWKODNH�$UHD��7DNLQJ�$FFRXQW�RI�'LIIHUHQW�7ULS�
'LVWULEXWLRQ��(YHQLQJ�3HDN�+RXU�

���

��� ([WUDFW�IURP�$SSURYHG�6WUXFWXUH�3ODQ�LQ�'LVWULFW�3ODQ� ���
��� ([WUDFW�IURP�3URSRVHG�6WUXFWXUH�3ODQ��� ���

7DEOHV�
��� 1RUWKODNH�=RQH�([LVWLQJ�2YHUDOO�<LHOGV� ���
��� 3HUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ��8QGHU�

&XUUHQW�=RQLQJV��
���

��� 7UDIILF�*HQHUDWLRQ�RI�3URSRVHG�3ODQ�&KDQJH�����$GGLWLRQDO�/RWV�� ���
��� 1RUWKODNH�=RQH��3URSRVHG�2YHUDOO�<LHOGV� ���
��� 3HUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ��:LWK�

3URSRVHG�3ODQ�&KDQJH��
���

��� &KDQJH�LQ�3HUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ�
'XH�WR�3URSRVHG�3ODQ�&KDQJH�
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&&/�ILOH�UHIHUHQFH� ������QRUWKODNH�WD�ILQDO��

6WDWXV� )LQDO�

,VVXHG� ��)HEUXDU\������
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�1RUWKODNH�,QYHVWPHQWV�/LPLWHG��� � 3URSRVHG�3ODQ�&KDQJH�

�������3��

��� ,QWURGXFWLRQ�

����� 1RUWKODNH�,QYHVWPHQWV�/LPLWHG�SURSRVHV�WR�ORGJH�D�SULYDWH�SODQ�FKDQJH�UHTXHVW�WR�DOORZ�IRU�D�
VPDOO�LQFUHDVH�LQ�WKH�QXPEHU�RI�ORWV�DEOH�WR�EH�GHYHORSHG�WRZDUGV�WKH�ZHVW�RI�WKH�1RUWKODNH�
VXEGLYLVLRQ��WKURXJK�H[WHQGLQJ�$FWLYLW\�$UHD�%��DUHD�LQWR�$FWLYLW\�$UHD�(��DQG�VXEVXPLQJ�WZR�
RI�WKH�$FWLYLW\�$UHD�&��µLVODQGV¶�LQ�WKH�FXUUHQW�'LVWULFW�3ODQ�6WUXFWXUH�3ODQ��DV�GLVFXVVHG�IXUWKHU�
EHORZ���

����� 7KH�SODQ�FKDQJH�ZLOO�DOVR�DOORZ�IRU�DFFHVV�WR�EH�SURYLGHG�WKURXJK�WKH�1RUWKODNH�VXEGLYLVLRQ�WR�
ODQG�WR�WKH�LPPHGLDWH�ZHVW��NQRZQ�DV�6WLFN\�)RUHVW���

����� 7KLV� 7UDQVSRUWDWLRQ� $VVHVVPHQW� VHWV� RXW� D� GHWDLOHG� DQDO\VLV� RI� WKH� WUDQVSRUWDWLRQ� LVVXHV�
DVVRFLDWHG�ZLWK�WKH�SURSRVHG�SODQ�FKDQJH�LQFOXGLQJ�FKDQJHV�LQ�WUDYHO�SDWWHUQV�WKDW�DUH�OLNHO\�
WR�DULVH���:KHUH�SRWHQWLDO�DGYHUVH�HIIHFWV�DUH�LGHQWLILHG��ZD\V�LQ�ZKLFK�WKHVH�FDQ�EH�DGGUHVVHG�
DUH�VHW�RXW����

����� 7KLV� UHSRUW� LV� FRJQLVDQW�RI� WKH�JXLGDQFH�VSHFLILHG� LQ� WKH�1HZ�=HDODQG�7UDQVSRUW�$JHQF\¶V�
µ,QWHJUDWHG�7UDQVSRUW�$VVHVVPHQW�*XLGHOLQHV¶�DQG�DOWKRXJK�WUDYHO�E\�SULYDWH�PRWRU�YHKLFOH�LV�
DGGUHVVHG�ZLWKLQ�WKLV�UHSRUW��LQ�DFFRUGDQFH�ZLWK�EHVW�SUDFWLFH�WKH�LPSRUWDQFH�RI�RWKHU�WUDQVSRUW�
PRGHV� LV�DOVR�UHFRJQLVHG�� �&RQVHTXHQWO\�� WUDYHO�E\�ZDONLQJ��F\FOLQJ�DQG�SXEOLF� WUDQVSRUW� LV�
DOVR�FRQVLGHUHG��
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�������3��

��� 6LWH�2YHUYLHZ�

����� /RFDWLRQ�

������� 7KH�SODQ�FKDQJH�DUHD��WKH�VLWH��LV�ORFDWHG�WRZDUGV�WKH�QRUWKZHVW�RI�WKH�1RUWKODNH�VXEGLYLVLRQ��
ZKLFK�LWVHOI�LV�ORFDWHG�DURXQG����NP�QRUWKHDVW�RI�:DQDND�WRZQ�FHQWUH��)RU�FRQWH[W��WKH�JHQHUDO�
ORFDWLRQ�RI�WKH�VLWH�LQ�UHVSHFW�RI�WKH�ORFDO�DUHD�LV�VKRZQ�LQ�)LJXUH���DQG�WKH�ORFDWLRQ�LV�VKRZQ�
LQ�PRUH�GHWDLO�LQ�)LJXUH�����

� �
)LJXUH����*HQHUDO�/RFDWLRQ�RI�3ODQ�&KDQJH�$UHD��

� �
)LJXUH����$HULDO�3KRWRJUDSK�RI�3ODQ�&KDQJH�$UHD�DQG�(QYLURQV��

������� 7KH�SODQ�FKDQJH�DUHD�KDV�IURQWDJH�RQO\�RQWR�6WRQHKHQJH�5RDG��ZKLFK�LV�QRW�\HW�FRQVWUXFWHG��

������� )XUWKHU�VRXWK��DQG�DV�GLVFXVVHG�IXUWKHU�EHORZ��WKHUH�DUH�WKUHH�SRWHQWLDO�URXWHV�WKDW�SURYLGH�D�
FRQQHFWLRQ�EHWZHHQ�1RUWKODNH�DQG�$XEUH\�5RDG��EHLQJ�WKH�URXWH�SURYLGLQJ�DFFHVV�WR�WKH�ZLGHU�
URDGLQJ�QHWZRUN��7KHVH�DUH�1RUWKEXUQ�5RDG��0W�/LQWRQ�$YHQXH�DQG�2XWOHW�5RDG���

/DNH�
:DQDND�

:DQDND�

1RUWKODNH�
6XEGLYLVLRQ�

6WLFN\�
)RUHVW�

1RUWKODNH�
'ULYH�

E�

E�

2XWOHW�
5RDG�

,QGLFDWLYH�
3ODQ�&KDQJH�

$UHD�

/DPPHUPRRU�
6WUHHW�

/RFDWLRQ�RI�
6WRQHKHQJH�

5RDG�

5LYHUVOHD�
5RDG�
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�
)LJXUH����5RXWHV�%HWZHHQ�1RUWKODNH�DQG�:LGHU�5RDGLQJ�1HWZRUN��

����� 5RDGLQJ�&ODVVLILFDWLRQ��

������� 7KH�'LVWULFW�3ODQ�FODVVLILHV�DOO�URDGV�LQ�WKH�LPPHGLDWH�DUHD�RI�WKH�SODQ�FKDQJH�DUHD�DV�/RFDO�
5RDGV�� LQGLFDWLQJ� D� UROH� LQ� SURYLGLQJ� SULPDULO\� IRU� SURSHUW\� DFFHVV�� �1RUWKODNH�'ULYH� WR� WKH�
VRXWKHDVW�RI�WKH�SODQ�FKDQJH�DUHD�LV�VLPLODUO\�SUHVHQWO\�FODVVLILHG�DV�D�/RFDO�5RDG��GHVSLWH�WKH�
UROH�LW�SURYLGHV�ZLWKLQ�WKH�VXEGLYLVLRQ���+RZHYHU�2XWOHW�5RDG�WRZDUGV�WKH�HDVW�DQG�VRXWK�RI�WKH�
SODQ�FKDQJH�DUHD�LV�FODVVLILHG�DV�D�&ROOHFWRU�5RDG��LQGLFDWLQJ�D�UROH�LQ�DFFRPPRGDWLQJ�ERWK�
SURSHUW\�DFFHVV�DQG�WKURXJK�WUDIILF��

� �

1RUWKODNH�
'ULYH�

1RUWKEXUQ�
5RDG�

$XEUH\�
5RDG�

0W�/LQWRQ�
$YHQXH�

E�

2XWOHW�
5RDG�
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��� &XUUHQW�7UDQVSRUWDWLRQ�1HWZRUNV�

����� 5RDGLQJ�1HWZRUN�

������� ,Q�WKH�LPPHGLDWH�YLFLQLW\�RI�WKH�VLWH��WKH�URDGLQJ�QHWZRUN�LV�QRW�SUHVHQWO\�FRQVWUXFWHG��+RZHYHU�
EDVHG�RQ�FRQVHQWHG�GUDZLQJV��6WRQHKHQJH�5RDG�ZLOO�KDYH�D���P�OHJDO�ZLGWK�DQG�D�IRUPHG�
ZLGWK�RI����P��ZLWK�SDUNLQJ�ED\V�RQ�HDFK�VLGH�RI����P�ZLGWK���7KLV�FRQILJXUDWLRQ�PHHWV�WKH�
&RXQFLO¶V� /DQG� 8VH� 'HYHORSPHQW� DQG� 6XEGLYLVLRQ� &RGH� RI� 3UDFWLFH� �&RGH� RI� 3UDFWLFH��
UHTXLUHPHQWV�IRU�D�URDG�VHUYLQJ�XS�WR�����UHVLGHQFHV��

������� 7KH�GUDZLQJV�DOVR�VKRZ�WKDW�DW�WKH�HDVWHUQ�HQG�RI�6WRQHKHQJH�5RDG��LW�PHHWV�5LYHUVOHD�5RDG�
DW�D�SULRULW\�LQWHUVHFWLRQ��ZLWK�/DPPHUPRRU�6WUHHW�MRLQLQJ�5LYHUVOHD�5RDG�MXVW�WR�WKH�VRXWK�RI�
WKLV��5LYHUVOHD�5RDG�KDV�WKH�VDPH�FRQILJXUDWLRQ�DV�6WRQHKHQJH�5RDG��ZLWK�D���P�OHJDO�ZLGWK�
DQG����P� IRUPHG�ZLGWK��$W�SUHVHQW� WKLV� LV� µVWXE¶�ZKLFK� UXQV�VRXWKZDUGV�RQO\�DV� IDU�DV� WKH�
1RUWKODNH�ERXQGDU\��

������� /DPPHUPRRU�6WUHHW�FRQWLQXHV�WRZDUGV�WKH�HDVW��7KLV�KDV�D���P�OHJDO�ZLGWK�DQG�LV�SURSRVHG�
WR� KDYH� D� ���P� IRUPHG� ZLGWK�� ZLWK� RQ�VWUHHW� SDUNLQJ� ZLWKLQ� WKH� PRYHPHQW� ODQHV�� 7KLV�
FRQILJXUDWLRQ�PHHWV�WKH�&RGH�RI�3UDFWLFH�UHTXLUHPHQWV�IRU�D�URDG�VHUYLQJ�XS�WR�����UHVLGHQFHV��
7KLV�LV�GXH�WR�WKH�DEVHQFH�RI�D�SDUNLQJ�ODQH�SDUWV�RI�LWV�OHQJWK�±�ZLWK�D�SDUNLQJ�ODQH�SURYLGHG��
WKHQ�/DPPHUPRRU�6WUHHW�ZRXOG�PHHW�WKH�&RGH�RI�3UDFWLFH�UHTXLUHPHQWV�IRU�D�URDG�VHUYLQJ�XS�
WR�����UHVLGHQFHV��

�
3KRWRJUDSK����/DPPHUPRRU�6WUHHW��/RRNLQJ�:HVW���

������� ,Q� WXUQ�/DPPHUPRRU�6WUHHW�FRQQHFWV� WR� WKH�HDVWHUQ�VHFWLRQ�RI�5LYHUVOHD�5RDG��ZKLFK� WKHQ�
FRQQHFWV�LQ�WXUQ�WR�1RUWKODNH�'ULYH���

������� 7KH�VSHHG�OLPLWV�RI�WKHVH�URDGV�DUH�QRW�\HW�NQRZQ�EXW�LQ�FRPPRQ�ZLWK�RWKHU�UHVLGHQWLDO�DUHDV�
�DQG�WKH�ZLGHU�1RUWKODNH�VXEGLYLVLRQ��LW�FDQ�EH�H[SHFWHG�WKDW�D���NP�K�OLPLW�ZLOO�EH�SRVWHG��
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�
)LJXUH����&RQVHQWHG�5RDGLQJ�1HWZRUN�

������� 1RUWKODNH�'ULYH�SURYLGHV�D�NH\�HDVW�ZHVW�URXWH�ZLWKLQ�WKH�1RUWKODNH�VXEGLYLVLRQ��,W�LV�D�PHGLDQ�
GLYLGHG�URDG�ZLWK�RQH�WUDIILF�ODQH�LQ�HDFK�GLUHFWLRQ��DQG�D�IODW�DQG�JHQWO\�FXUYLQJ�DOLJQPHQW��

�
3KRWRJUDSK����1RUWKODNH�'ULYH��/RRNLQJ�:HVW���

������� $W�LWV�HDVWHUQ�H[WUHPLW\��1RUWKODNH�'ULYH�PHHWV�2XWOHW�5RDG�DW�D�SULRULW\��µJLYH�ZD\¶��FURVVURDG�
LQWHUVHFWLRQ��ZLWK�-RH�%URZQ�'ULYH�IRUPLQJ�DQ�DSSURDFK�IURP�WKH�HDVW��WKLV�VHUYHV�WKH�+LNXZDL�
UHVLGHQWLDO�VXEGLYLVLRQ���7KH�LQWHUVHFWLRQ�GRHV�QRW�KDYH�DQ\�DX[LOLDU\�ODQHV�IRU�WXUQLQJ�WUDIILF��
LQGLFDWLYH�RI�WKH�JHQHUDOO\�ORZ�WUDIILF�IORZV�WKDW�LW�FDUULHV��6LJKW�GLVWDQFHV�LQ�HDFK�GLUHFWLRQ�DUH�
H[FHOOHQW���

1RUWKODNH�
'ULYH�,QGLFDWLYH�

3ODQ�&KDQJH�
$UHD�

/DPPHUPRRU�
6WUHHW�

6WRQHKHQJH
5RDG� E�

5LYHUVOHD�
5RDG�
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�
3KRWRJUDSK����2XWOHW�'ULYH�/RRNLQJ�1RUWK��1RUWKODNH�'ULYH�RQ�/HIW��

������� 2XWOHW�5RDG�KDV�D�VHDOHG�FDUULDJHZD\�ZLGWK�RI����P��ZLWK�VKRXOGHUV�RI����P�����P�VHDOHG�DQG�
���P�PHWDOOHG���DQG�WR�WKH�VRXWK�RI�1RUWKODNH�'ULYH��D�VWUDLJKW�KRUL]RQWDO�DOLJQPHQW��,W�LV�VXEMHFW�
WR�D���NP�K�VSHHG�OLPLW��)XUWKHU�VRXWK��2XWOHW�5RDG�GHVFHQGV�DQG�PHHWV�$XEUH\�5RDG�DW�D�
SULRULW\��µVWRS¶��LQWHUVHFWLRQ��7KH�LQWHUVHFWLRQ�KDV�DQ�DX[LOLDU\�ULJKW�WXUQ�DQG�OHIW�WXUQ�ODQH��ZLWK�
JRRG�VLJKW�GLVWDQFHV�LQ�HDFK�GLUHFWLRQ��

�
3KRWRJUDSK����$XEUH\�5RDG���2XWOHW�5RDG�,QWHUVHFWLRQ��

������� $XEUH\�5RDG�KDV�D���NP�K�VSHHG�OLPLW�DQG�KDV�WKH�VDPH�FURVV�VHFWLRQ�DV�2XWOHW�5RDG��ZLWK�
WUDIILF� ODQHV� FRPSULVLQJ� D� WRWDO� RI� ���P�� SOXV� ���P� VHDOHG� DQG����P�PHWDOOHG� VKRXOGHUV� LQ�
SODFHV��
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�
3KRWRJUDSK����7\SLFDO�&URVV�6HFWLRQ�RI�$XEUH\�5RDG��

��������,Q�WXUQ��$XEUH\�5RDG�SURYLGHV�D�FRQQHFWLRQ�WR�$QGHUVRQ�5RDG�DQG�WR�6WDWH�+LJKZD\�����

��������$SSUR[LPDWHO\����P�ZHVW�RI�WKH�1RUWKODNH�'ULYH���2XWOHW�5RDG�LQWHUVHFWLRQ��0RXQW�1LFKRODV�
$YHQXH�MRLQV�1RUWKODNH�'ULYH�IURP�WKH�VRXWK���,Q�WXUQ��WKLV�FRQQHFWV�WR�1RUWKEXUQ�5RDG��DQG�
1RUWKEXUQ�5RDG�WKHQ�FRQQHFWV�WR�$XEUH\�5RDG�DSSUR[LPDWHO\����P�ZHVW�RI�WKH�$XEUH\�5RDG�
��2XWOHW�5RDG�LQWHUVHFWLRQ��

��������1RUWKEXUQ�5RDG�ZLWKLQ�WKH�1RUWKODNH�VXEGLYLVLRQ�SURYLGHV�D����P�ZLGH�FDUULDJHZD\��+RZHYHU��
DW� WKH�VRXWKHUQ�HQG�RI� WKH�VXEGLYLVLRQ�� WKH� URDG�PHHWV� WKH�H[LVWLQJ� IRUPDWLRQ�RI�1RUWKEXUQ�
'ULYH�ZKLFK�KDV�D����P�ZLGH�FDUULDJHZD\��EHWZHHQ�HGJHOLQHV���ZLWK�JUDYHOOHG�VKRXOGHUV�DQG�
VZDOHV�RQ�HLWKHU�VLGH��DQG�RQH��P�ZLGH�IRRWSDWK��

�
3KRWRJUDSK����1RUWKEXUQ�5RDG��/RRNLQJ�6RXWK��1HDU�WKH�6RXWKHUQ�%RXQGDU\�WR�1RUWKODNH��

��������)XUWKHU�VRXWK��1RUWKEXUQ�5RDG�GHVFHQGV�WR�PHHW�$XEUH\�5RDG���7KH�URDG�UHWDLQV�WKH�VDPH�
FURVV�VHFWLRQ��ZLWK�D����P�ZLGH�FDUULDJHZD\��
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�
3KRWRJUDSK����1RUWKEXUQ�5RDG��/RRNLQJ�6RXWK��-XVW�1RUWK�RI�$XEUH\�5RDG��

��������7KH�$XEUH\�5RDG� �� 1RUWKEXUQ�5RDG� LQWHUVHFWLRQ� LV� D� SULRULW\� �µJLYH�ZD\¶�� LQWHUVHFWLRQ�� 7KH�
LQWHUVHFWLRQ� KDV� DQ� DX[LOLDU\� OHIW�WXUQ� ODQH�� EXW� QR� ULJKW�WXUQ� ODQH� DOWKRXJK� WKHUH� LV� D� IOXVK�
PHGLDQ� WKDW� FDQ� EH� XVHG� E\� YHKLFOHV� WXUQLQJ� ULJKW�� � 6LJKW� GLVWDQFHV� LQ� HDFK� GLUHFWLRQ� DUH�
H[FHOOHQW��

�

�
3KRWRJUDSK����$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ��/RRNLQJ�:HVW�

����� 1RQ�&DU�,QIUDVWUXFWXUH�

������� 7KH�SURSRVHG�URDGV�WRZDUGV�WKH�ZHVW�RI�WKH�VXEGLYLVLRQ�VKRZ�WKDW�WKH�SURYLVLRQ�IRU�ZDONLQJ�
DQG� F\FOLQJ� LQIUDVWUXFWXUH� LV� DOLJQHG� ZLWK� WKH� UHTXLUHPHQWV� RI� WKH� &RGH� RI� 3UDFWLFH�� ZLWK�
6WRQHKHQJH�5RDG�DQG�5LYHUVOHD�5RDG�KDYLQJ�IRRWSDWKV�RQ�HDFK�VLGH���/DPPHUPRRU�6WUHHW�
KDV�D�IRRWSDWK�RQO\�RQ�RQH�VLGH�DW�SUHVHQW�EXW�LW�LV�XQGHUVWRRG�D�VHFRQG�IRRWSDWK�LV�UHTXLUHG�
WR�EH�FRQVWUXFWHG�DV�SDUW�RI�6WDJH����RI�1RUWKODNH��
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������� 1RUWKODNH�'ULYH�KDV�IRRWSDWKV�RQ�ERWK�VLGHV��ZLWK�D�IRRWSDWK�SURYLGHG�RQ�WKH�ZHVWHUQ�VLGH�RI�
ERWK�2XWOHW�5RDG�DQG�1RUWKEXUQ�5RDG��

����� )XWXUH�&KDQJHV�

������� 7KHUH�DUH�QR�NQRZQ�FKDQJHV�WR�WKH�URDGLQJ�HQYLURQPHQW�LQ�WKH�LPPHGLDWH�DUHD�WKDW�DUH�VHW�
RXW�LQ�DQ\�RYHUDUFKLQJ�VWUDWHJLHV�RU�JXLGHV��+RZHYHU��LW�LV�XQGHUVWRRG�WKDW�WKH�GHYHORSPHQW�RI�
WKH� DGMRLQLQJ� $OOHQE\� )DUPV� ODQG�� ZKLFK� LV� ]RQHG� IRU� GHYHORSPHQW� DQG� KDV� 2XWOLQH�
'HYHORSPHQW�3ODQ�DSSURYDO��LV�WR�EH�WDNHQ�LQWR�DFFRXQW�ZLWKLQ�WKLV�DQDO\VLV��7KLV�LV�GLVFXVVHG�
LQ�PRUH�GHWDLO� EHORZ��EXW� OLHV�ZLWKLQ� WKH�ZLGHU�1RUWKODNH�DUHD� WKDW�ZDV� WKH�VXEMHFW�RI�3ODQ�
&KDQJH�����3&����ZKLFK�UH]RQHG�WKH�DUHD�IRU�UHVLGHQWLDO�XVH��

������� $� UHWLUHPHQW� YLOODJH� KDV� EHHQ� UHFHQWO\� FRQVHQWHG� ZLWKLQ� 1RUWKODNH�� ORFDWHG� WRZDUGV� WKH�
QRUWKZHVW� RI� WKH� VLWH� DQG� ZLWK� IURQWDJH� RQWR� 2XWOHW� 5RDG� DQG� VHYHUDO� URDGV� LQWHUQDO� WR�
1RUWKODNH��,W�LV�FRQVLGHUHG�WKDW�GXH�WR�WKH�ORFDWLRQ�RI�WKH�VLWH��WUDIILF�ZLOO�W\SLFDOO\�XVH�2XWOHW�
5RDG�WR�UHDFK�WKH�ZLGHU�URDGLQJ�QHWZRUN�EHFDXVH�LW�LV�WKH�PRVW�GLUHFW�URXWH�DQG�PRVW�LQWXLWLYH�
IRU�ERWK�YLVLWRUV�DQG�UHVLGHQWV��ZKR�ZLOO�EH�LQIUHTXHQW�WUDYHOOHUV�WR�IURP�WKH�VLWH���$FFRUGLQJO\��
WKH� WUDIILF� DVVRFLDWHG� ZLWK� WKLV� ZLOO� QRW� EH� SUHVHQW� RQ� WKH� LQWHUQDO� URDGLQJ� QHWZRUN� ZLWKLQ�
1RUWKODNH��EXW�UDWKHU��RQ�2XWOHW�5RDG�DQG�$XEUH\�5RDG�RQO\��7KLV�KDV�EHHQ�DOORZHG�IRU�ZLWKLQ�
WKLV�DVVHVVPHQW��

� �
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��� &XUUHQW�DQG�)XWXUH�7UDQVSRUWDWLRQ�3DWWHUQV�

����� ([LVWLQJ�7UDIILF�)ORZV�

������� 7KH�0RELOH5RDG�ZHEVLWH�UHFRUGV�WUDIILF�FRXQW�GDWD�WKURXJKRXW�WKH�FRXQWU\��7KLV�VKRZV�WKDW�LQ�
������1RUWKEXUQ�5RDG�ZDV�DVVHVVHG�DV�FDUU\LQJ�����YHKLFOHV�SHU�GD\���

������� 2XWOHW�5RDG�WRZDUGV�WKH�QRUWK�RI�WKH�VXEGLYLVLRQ�FDUULHV�DSSUR[LPDWHO\�����YHKLFOHV�SHU�GD\�
�WZR�ZD\���)XUWKHU�VRXWK�KRZHYHU��WKH�WUDIILF�YROXPH�LV�LQ�WKH�RUGHU�RI�����YHKLFOHV�SHU�GD\��,W�
LV� OLNHO\� WKDW� WKH� GDLO\�PRYHPHQWV�ZLOO� FRPSULVH� LQ� SDUW�� UHFUHDWLRQDO� WUDIILF� DVVRFLDWHG�ZLWK�
DFFHVVLQJ�WKH�ULYHU�PRXWK�WRZDUGV�WKH�ZHVW��DQG�LQ�SDUW�DVVRFLDWHG�ZLWK�FRQVWUXFWLRQ�WUDIILF��
SOXV�UHVLGHQWLDO�WUDIILF�DULVLQJ�IURP�ERWK�WKH�+LNXZDL�DQG�1RUWKODNH�VXEGLYLVLRQV���

������� $V�WKH�SHDN�KRXU�WUDIILF�IORZV�RQ�D�URDG�DUH�W\SLFDOO\�DURXQG��������RI�WKH�GDLO\�YROXPHV��WKLV�
VXJJHVWV�WKDW�DW�SHDN�WLPHV��WKH�1RUWKEXUQ�5RDG�FDUULHV��������YHKLFOHV�SHU�KRXU��WZR�ZD\��
DQG�WKH�VRXWKHUQ�VHFWLRQ�RI�2XWOHW�5RDG�FXUUHQWO\�FDUULHV��������YHKLFOHV�SHU�KRXU��WZR�ZD\���

������� 7KH�0RELOH5RDG�ZHEVLWH�DOVR�VKRZV�WKDW�$XEUH\�5RDG�HDVW�RI�1RUWKEXUQ�5RDG�FDUULHV�������
YHKLFOHV�SHU�GD\��LQGLFDWLQJ�D�SHDN�KRXU�IORZ�RI�DURXQG�����WR�����YHKLFOH�PRYHPHQWV��WZR�
ZD\���

������� $W�SUHVHQW��WKH�1RUWKODNH�VXEGLYLVLRQ�LV�VWLOO�XQGHU�FRQVWUXFWLRQ��&RQVHTXHQWO\��RQH�DVSHFW�RI�
WKH�ZLGHU� URDGLQJ�QHWZRUN�ZLWKLQ�1RUWKODNH� LV� WKDW� WUDIILF� IORZV�DUH�QRW� MXVW�DVVRFLDWHG�ZLWK�
WKRVH�OLYLQJ�LQ�WKH�VXEGLYLVLRQ�EXW�DUH�DOVR�FXUUHQWO\�DIIHFWHG�E\�WKH�SUHVHQFH�RI�FRQVWUXFWLRQ�
WUDIILF�� DQG� ZLOO� LQ� GXH� FRXUVH� EH� DIIHFWHG� E\� QHZ� UHVLGHQFHV� WKDW� DUH� QRW� \HW� EXLOW���
&RQVHTXHQWO\��LW�LV�QRW�SRVVLEOH�WR�XQGHUWDNH�DQ\�WUDIILF�VXUYH\V�WR�DVFHUWDLQ�WKH�WUDIILF�IORZV�
RQ�HDFK�URDG�EHFDXVH�WKH�YROXPHV�ZLOO�EH�GLIIHUHQW�RQFH�FRQVWUXFWLRQ�LV�FRPSOHWH����

������� ,W�LV�DOVR�UHOHYDQW�WR�QRWH�WKDW�WKH�1RUWKODNH�]RQH�ZDV�XQGHUSLQQHG�E\�D�SULYDWH�SODQ�FKDQJH�
UHTXHVW��3&����WKDW�H[SHFWHG�XS�WR�������UHVLGHQFHV�WR�EH�FRQVWUXFWHG��7KH�1RUWKODNH�]RQH�
LV�ODUJHU�WKDQ�WKH�GHYHORSPHQW�NQRZQ�DV�µ1RUWKODNH¶�DQG�IURP�LQIRUPDWLRQ�SURYLGHG��FXUUHQWO\�
FRPSULVHV�WKH�IROORZLQJ��

6WDJH� 5HVLGHQWLDO�
<LHOG� &RPPHQW�

�����	���� ���� �����FRQVWUXFWHG�

��� ��� �����FRQVWUXFWHG��

��� ��� 2'3�	�VXEGLYLVLRQ�5&�DSSURYHG��6WDJH�XQGHU�FRQVWUXFWLRQ�

��� ��� 2'3�DSSURYHG�

��� ���
([LVWLQJ�]RQLQJ�IRU�DUHD�RI�SODQ�FKDQJH�UHTXHVW�

&��LVODQGV� ���

5HWLUHPHQW�YLOODJH� ��� ����UHVLGHQWLDO�DSDUWPHQWV��HTXLYDOHQW�WR����VWDQGDUG�UHVLGHQFHV�

/RW������� ��� ���WRZQKRXVHV��FRQVWUXFWLRQ�FRPPHQFHV�������

/RW������ ��� ���$SDUWPHQWV��FRQVWUXFWLRQ�FRPPHQFHV�������

$$�$� ��� ��DFUH�VXEGLYLVLRQ�������FRQVWUXFWHG���

6XEWRWDO�� ���� �

$OOHQE\� ���� 2'3�DSSURYHG��1R�FRQVWUXFWLRQ�RQ�VLWH���

+LNXZDL� ���� 2'3V�DSSURYHG�IRU�����UHVLGHQWLDO�ORWV��(VW������FRQVWUXFWHG���

8UTXKDUW�/DQG�� ��� 8QGHYHORSHG��&DOFXODWHG�DV����KD�#�����UHVLGHQFHV�KD��������
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�6XEWRWDO� ���� ��

7RWDO� ������ �

7DEOH����1RUWKODNH�=RQH��&XUUHQW�2YHUDOO�<LHOGV�

������� 2Q� WKLV� EDVLV�� XS� WR� ������ UHVLGHQFHV� FRXOG� EH� FRQVWUXFWHG� DV� RI� ULJKW� XQGHU� FXUUHQW�
]RQLQJV�FRQVHQWV�� PHDQLQJ� WKDW� WKH� LQLWLDO� WUDQVSRUWDWLRQ� DVVHVVPHQWV� IRU� WKH� 3&��� SODQ�
FKDQJH�UHTXHVW�DUH�PRUH�RQHURXV�WKDQ�WKH�GHYHORSPHQW�\LHOG�WKDW�KDV�EHHQ�DFKLHYHG���

����� )XWXUH�7UDIILF�)ORZV��:LWKRXW�WKH�3URSRVHG�3ODQ�&KDQJH��

������� 7KHUH�DUH�WZR�PDWWHUV�ZKLFK�ZLOO�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�WUDIILF�IORZV�LQ�WKH�LPPHGLDWH�
DUHD��7KH�ILUVW�LV�WKDW�WKHUH�KDV�EHHQ�D�UHFHQW�FKDQJH�LQ�WKH�SUHYDLOLQJ�VSHHG�OLPLWV��LQWURGXFHG�
E\� 4XHHQVWRZQ� /DNHV� 'LVWULFW� &RXQFLO�� 8QGHU� 3&���� DQG� VXEVHTXHQW� DVVHVVPHQWV� RI�
GHYHORSPHQW�ZLWKLQ�1RUWKODNH�� WKH�SUHYDLOLQJ�VSHHG� OLPLW�RQ�2XWOHW�5RDG�KDV�EHHQ���NP�K���
$OORZLQJ�IRU�GULYHUV�WR�FKRRVH�WKH�IDVWHVW�MRXUQH\�EHWZHHQ�WKHLU�UHVLGHQFH�ZLWKLQ�1RUWKODNH�DQG�
D�GHVWLQDWLRQ�WRZDUGV�:DQDND��LW�ZDV�WKHUHIRUH�DQWLFLSDWHG�WKDW�2XWOHW�5RDG�ZRXOG�EH�WKH�PRUH�
SUHIHUDEOH�DQG�WKHUHIRUH�URDGLQJ��DQG�LQWHUVHFWLRQ��LPSURYHPHQWV�ZHUH�IRFXVVHG�WRZDUGV�WKH�
HDVW�RI�WKH�VLWH��

������� +RZHYHU�WKH�VSHHG�OLPLW�RQ�1RUWKODNH�'ULYH�DQG�2XWOHW�5RDG�KDV�UHFHQWO\�EHHQ�UHGXFHG�WR�
��NP�K�E\�WKH�&RXQFLO���7KLV�WKHQ�PHDQV�WKDW�WKH�2XWOHW�5RDG�URXWH�KDV�D�VLPLODU�RSHUDWLQJ�
VSHHG�WR�1RUWKEXUQ�5RDG��EXW�1RUWKEXUQ�5RDG�SURYLGHV�D�URXWH�WKDW�LV�VKRUWHU�E\�DURXQG����P��
(YHQ� DOORZLQJ� IRU� GULYHUV� WR� HQFRXQWHU� D� JUHDWHU� DPRXQW� RI� PDQRHXYULQJ� YHKLFOHV� WR�IURP�
GULYHZD\V� DQG� NHUEVLGH� SDUNLQJ� RQ� 1RUWKEXUQ� 5RDG�� DQG� WR� KDYH� WR� VORZ� IRU� WKHVH�� LW� LV�
H[WUHPHO\�OLNHO\�WKDW�1RUWKEXUQ�5RDG�ZLOO�EHFRPH�WKH�SUHIHUUHG�URXWH�IRU�D�ODUJH�SURSRUWLRQ�RI�
1RUWKODNH�WUDIILF��EHFDXVH�LW�UHVXOWV�LQ�D�UHGXFHG�WUDYHO�WLPH��

������� 7KH�VSHHG�OLPLW�RQ�$XEUH\�5RDG�KDV�DOVR�EHHQ�UHGXFHG�WR���NP�K��7KLV�PHDQV�WKDW�LV�DOVR�
WDNHV�ORQJHU�WR�WUDYHO�DORQJ�WKH�VHFWLRQ�RI�$XEUH\�5RDG�EHWZHHQ�1RUWKEXUQ�5RDG�DQG�2XWOHW�
5RDG��DJDLQ�UHGXFLQJ�WKH�DWWUDFWLYHQHVV�RI�2XWOHW�5RDG�IRU�D�KLJK�SURSRUWLRQ�RI�UHVLGHQWV��

������� 7DNLQJ�WKLV�LQWR�DFFRXQW��LW�LV�DQWLFLSDWHG�WKDW�1RUWKEXUQ�5RDG�LV�QRZ�WKH�SUHIHUUHG�URXWH�IRU�
DURXQG�����RI� WKH�GZHOOLQJV�DW�1RUWKODNH��DURXQG�����GZHOOLQJV��GXH�WR�WKH�UHYLVHG�VSHHG�
OLPLW���

������� ,W� LV� DOVR� XQGHUVWRRG� WKDW� WKH� 2XWOLQH� 'HYHORSPHQW� 3ODQ� IRU� WKH� $OOHQE\� )DUPV� ODQG� ZDV�
DSSURYHG�E\�WKH�&RXQFLO�LQ�1RYHPEHU�������7KLV�DUHD�RI�ODQG�OLHV�LQ�WKH�VRXWKZHVWHUQ�SDUW�RI�
WKH� 1RUWKODNH� ]RQH� DQG� JDLQV� DFFHVV� WR� WKH� VXUURXQGLQJ� DUHD� YLD� WKH� 1RUWKODNH� URDGLQJ�
QHWZRUN��,QLWLDOO\��WKH�$OOHQE\�)DUPV�ODQG�ZDV�H[SHFWHG�WR�KDYH�DFFHVV�WR�$XEUH\�5RDG�E\�D�
URDG�WRZDUGV�WKH�VRXWKZHVW��NQRZQ�DV�3HDN�9LHZ�5LGJH��+RZHYHU�WKLV�ZDV�VXEVHTXHQWO\�QRW�
DSSURYHG�DQG�WKH�GRFXPHQWDWLRQ�DFFRPSDQ\LQJ�WKH�2XWOLQH�'HYHORSPHQW�3ODQ�LGHQWLILHG�WKDW�
ZLWKRXW�WKLV�FRQQHFWLRQ�� WKH�YDVW�PDMRULW\�RI�WKH�$OOHQE\�)DUPV�WUDIILF�ZRXOG�EH�OLNHO\�WR�XVH�
1RUWKEXUQ�5RDG��7KLV�DFFHVV�DUUDQJHPHQW�ZDV�DSSURYHG�E\�WKH�&RXQFLO��DQG�ZLOO� OHDG�WR�D�
IXUWKHU�����ORWV�XVLQJ�1RUWKEXUQ�5RDG��

������� 2YHUDOO� WKHQ�� WKH� DVVHVVPHQW� RI� 1RUWKEXUQ� 5RDG� VXJJHVW� WKDW� LQ� GXH� FRXUVH� LW� ZLOO�
DFFRPPRGDWH�WKH�WUDIILF�IURP�XS�WR�����UHVLGHQFHV��GXH�WR�WKH�FKDQJH�RI�URXWLQJ�DVVRFLDWHG�
ZLWK� WKH� UHGXFHG�VSHHG� OLPLW�RQ�1RUWKODNH�'ULYH�DQG�2XWOHW�5RDG��DQG� WKH�DSSURYDO�RI� WKH�
$OOHQE\�)DUPV�2XWOLQH�'HYHORSPHQW�3ODQ��7KH�URDG�DOVR�VHUYHV�DURXQG����ORWV�ZKLFK�KDYH�
GLUHFW�IURQWDJH�RQWR�LW��+HQFH�LQ�WRWDO��LW�LV�DQWLFLSDWHG�WKDW�DURXQG�����ORWV�ZLOO�JDLQ�DFFHVV�WR�
WKH�1RUWKODNH�DUHD�YLD�1RUWKEXUQ�5RDG��
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������� 7UDIILF�JHQHUDWHG�E\�UHVLGHQWLDO�GHYHORSPHQWV�LV�NQRZQ�WR�YDU\�IRU�D�YDULHW\�RI�UHDVRQV��ZLWK�
RQH�VXFK�UHDVRQ�EHLQJ�WKH�SUR[LPLW\��RU�RWKHUZLVH��WR�HPSOR\PHQW�DQG�FRPPXQLW\�IDFLOLWLHV���
:KHUH�D�GZHOOLQJ�LV�VRPH�GLVWDQFH�IURP�WKHVH�W\SHV�RI�IDFLOLWLHV�� WKH�WUDIILF�JHQHUDWLRQ�UDWHV�
WHQG�WR�EH�ORZHU�WKDQ�IRU�UHVLGHQFHV�WKDW�DUH�FORVHU�GXH�WR�µWULS�FKDLQLQJ¶��WKDW�LV��WKH�WHQGHQF\�
RI�D�UHVLGHQW�WR�FDUU\�RXW�PXOWLSOH�YLVLWV�WR�GLIIHUHQW�GHVWLQDWLRQV�GXULQJ�WKH�VDPH�WULS�DZD\�IURP�
WKH�GZHOOLQJ��

������� 3&���XWLOLVHG�D�WUDIILF�JHQHUDWLRQ�UDWH�RI�����YHKLFOH�PRYHPHQWV�SHU�UHVLGHQFH�LQ�HDFK�RI�WKH�
SHDN�KRXUV��6LQFH�WKDW�WLPH��D�VPDOO�DPRXQW�RI�FRPPHUFLDO�GHYHORSPHQW�KDV�EHHQ�FRQVWUXFWHG�
DV�FRQVHQWHG�ZLWKLQ�1RUWKODNH��ZKLFK�LV�OLNHO\�WR�UHVXOW�LQ�D�VOLJKWO\�KLJKHU�SURSRUWLRQ�RI�WULSV�
EHLQJ�PDGH�LQWHUQDOO\��,W�LV�DOVR�UHOHYDQW�WR�QRWH�WKH�LQFUHDVHG�HPSKDVLV�XSRQ�QRQ�FDU�PRGHV�
RI�WUDYHO�VLQFH�3&���ZDV�FRQVLGHUHG��DQG�WKH�SUHVHQFH�RI�WKH�VKDUHG�ZDONLQJ�DQG�F\FOLQJ�URXWH�
WKDW�UXQV�DORQJ�WKH�QRUWKHUQ�VLGH�RI�$XEUH\�5RDG���7KH�WUDIILF�JHQHUDWLRQ�UDWH�KDV�WKHUHIRUH�
EHHQ�DPHQGHG�VOLJKWO\�WR�������7KXV�WKH�����UHVLGHQFHV�WKDW�DUH�FXUUHQWO\�H[SHFWHG�WR�XVH�
1RUWKEXUQ�5RDG�ZLOO� JHQHUDWH� DURXQG� ���� YHKLFOH�PRYHPHQWV� LQ� WKH� SHDN� KRXUV� �ZLWK� WKH�
UHPDLQGHU�RI�WKH�SHUPLWWHG�GHYHORSPHQW�FRQWLQXLQJ�WR�XVH�2XWOHW�5RDG���

������� ,Q�WKH�PRUQLQJ�SHDN�KRXU��3&���DOORZHG�IRU�����RI�WKH�JHQHUDWHG�YHKLFOHV�WR�EH�H[LWLQJ�WKH�
VLWH�� ZLWK� ���� RI� WKH� JHQHUDWHG� YHKLFOH�PRYHPHQWV� HQWHULQJ� WKH� SODQ� FKDQJH� DUHD� LQ� WKH�
HYHQLQJ� SHDN� KRXU�� � 7KH� VDPH�SURSRUWLRQV� KDYH�EHHQ�DGRSWHG� LQ� WKLV� LQVWDQFH�DOVR��:LWK�
UHJDUG�WR�WKH�GLVWULEXWLRQ�RI�WKHVH�YHKLFOHV��3&���QRWHG�WKDW�����RI�WKH�WUDIILF�ZDV�H[SHFWHG�
WR�WUDYHO�WR�IURP�WKH�HDVW�ZLWK�����WUDYHOOLQJ�WR�IURP�WKH�ZHVW��

��������7KH� WUDIILF�JHQHUDWLRQ� IRU� WKH�H[WHQW�RI�GHYHORSPHQW�DQWLFLSDWHG� LQ�1RUWKODNH��XQGHU�FXUUHQW�
]RQLQJV�DQG�WKH�UHYLVHG�GLVWULEXWLRQ�GLVFXVVHG�DERYH��LV�VKRZQ�EHORZ��

�
)LJXUH����7UDIILF�*HQHUDWLRQ�RI�:LGHU�1RUWKODNH�$UHD��7DNLQJ�$FFRXQW�RI�'LIIHUHQW�7ULS�'LVWULEXWLRQ��

0RUQLQJ�3HDN�+RXU�

� �
)LJXUH����7UDIILF�*HQHUDWLRQ�RI�:LGHU�1RUWKODNH�$UHD��7DNLQJ�$FFRXQW�RI�'LIIHUHQW�7ULS�'LVWULEXWLRQ��

(YHQLQJ�3HDN�+RXU�



�
�
�

�
�

�1RUWKODNH�,QYHVWPHQWV�/LPLWHG��� � 3URSRVHG�3ODQ�&KDQJH�

��������3��

��������,Q�DGGLWLRQ�WR� WKH�GHYHORSPHQW� WUDIILF�� WKHUH�ZLOO�DOVR�EH�WKURXJK�WUDIILF�RQ�$XEUH\�5RDG��$V�
QRWHG�DERYH��FXUUHQW�SHDN�KRXU�YROXPHV�DUH�LQ�WKH�RUGHU�RI�����WR�����YHKLFOH�PRYHPHQWV�
�WZR�ZD\��EXW�WKH�FXUUHQWO\�FRQVWUXFWHG�WRWDO�RI�����UHVLGHQFHV�ZLWKLQ�WKH�ZLGHU�1RUWKODNH�DUHD�
�DV� GLVFXVVHG� DERYH�� VKRXOG� JHQHUDWH� DURXQG� ���� YHKLFOH�PRYHPHQWV�� 7KLV� ZRXOG�PHDQ�
SDVVLQJ�WUDIILF�YROXPHV�DUH�ZLWKLQ�WKH�UDQJH�RI���WR�����YHKLFOH�PRYHPHQWV��WZR�ZD\��LQ�WKH�
SHDN�KRXUV���7UDIILF�IORZV�REVHUYHG�DV�SDUW�RI�3&���VKRZHG�SHDN�KRXU�YROXPHV�LQ������RI�����
WR� ���� YHKLFOHV� �WZR�ZD\��� ZKLFK� DOLJQV� ZLWK� WKLV�� DQG� WKH� SODQ� FKDQJH� GRFXPHQWV� DOVR�
VLJQDOOHG�WKDW�WUDIILF�JURZWK�LQ�WKH�DUHD�PD\�EH�YHU\�ORZ��

��������&RQVHTXHQWO\�IRU�WKLV�DVVHVVPHQW��WKH�YROXPHV�REVHUYHG�DV�SDUW�RI�3&���KDYH�EHHQ�DGRSWHG�
IRU�WKH�YROXPHV�RI�SDVVLQJ�WUDIILF�RQ�$XEUH\�5RDG��

x� 0RUQLQJ�SHDN�KRXU��
R� ���YHKLFOHV�HDVWERXQG�����YHKLFOHV�ZHVWERXQG�

x� (YHQLQJ�SHDN�KRXU�
R� ����YHKLFOHV�HDVWERXQG�����YHKLFOHV�ZHVWERXQG�

��������7KH�YROXPHV�RI�WUDIILF�XVLQJ�WKH�LQWHUQDO�URDGLQJ�QHWZRUN�ZLWKLQ�WKH�1RUWKODNH�VXEGLYLVLRQ�ZLOO�
EH�GHWHUPLQHG�E\�WKH�QXPEHU�RI�ORWV�VHUYHG��2I�UHOHYDQFH�WR�WKH�FXUUHQW�SURSRVDO��WKH�PRVW�
GLUHFW�URXWH�WR�WKH�SODQ�FKDQJH�DUHD�WKURXJK�1RUWKODNH�ZRXOG�EH�YLD�/DPPHUPRRU�6WUHHW�DQG�
5LYHUVOHD�5RDG���%DVHG�RQ�WKH�QXPEHU�RI�ORWV�VHUYHG��WKHVH�ZRXOG�EH�H[SHFWHG�WR�KDYH�SHDN�
KRXU� WUDIILF� IORZV� LQ� WKH� RUGHU� RI� ���� YHKLFOHV� �WZR�ZD\�� RQ� WKH� HDVWHUQPRVW� SDUW� RI�
/DPPHUPRRU�6WUHHW�DQG�����YHKLFOHV��WZR�ZD\��RQ�WKH�VRXWKHUQPRVW�SDUW�RI�5LYHUVOHD�5RDG�
UHVSHFWLYHO\�XQGHU�WKH�FXUUHQW�]RQLQJV���

����� &XUUHQW�/HYHOV�RI�6HUYLFH�

������� 7KH�$XVWURDGV�*XLGH�WR�7UDIILF�0DQDJHPHQW�3DUW����µ7UDIILF�6WXGLHV�DQG�$QDO\VLV¶��VHWV�RXW�D�
SURFHVV�E\�ZKLFK�WKH�OHYHO�RI�VHUYLFH�RI�D�URDG�FDQ�EH�FDOFXODWHG���7KLV�VKRZHG�WKDW�XQGHU�
WKHVH�WUDIILF�IORZV��1RUWKEXUQ�5RDG�ZLOO�SURYLGH�/HYHO�RI�6HUYLFH�'��7KLV�LV�ZLWKLQ�WKH�]RQH�RI�
VWDEOH�IORZ����

������� 7KH�SHUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�LQWHUVHFWLRQ�KDV�EHHQ�PRGHOOHG�XVLQJ�
WKH�FRPSXWHU�VRIWZDUH�SDFNDJH�6LGUD�,QWHUVHFWLRQ�DQG�WKH�UHVXOWV�DUH�VHW�RXW�EHORZ���

5RDG�DQG�0RYHPHQW�
0RUQLQJ�3HDN�+RXU� (YHQLQJ�3HDN�+RXU�

$YJ�'HOD\�
�VHFV��

����LOH�
4XHXH��YHK��

/HYHO�RI�
6HUYLFH�

$YJ�'HOD\�
�VHFV��

����LOH�
4XHXH��YHK��

/HYHO�RI�
6HUYLFH�

$XEUH\�5RDG�
�HDVW�� 5� ���� �� $� ���� �� $�

1RUWKEXUQ�5RDG�
�QRUWK��

/� ���� �� $� ���� �� $�

5� ����� �� &� ����� �� &�

$XEUH\�5RDG�
�ZHVW�� /� ���� �� $� ���� �� $�

7DEOH����3HUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ��8QGHU�&XUUHQW�=RQLQJV��

������� 8QGHU� WKH� IXOO� H[WHQW� RI� GHYHORSPHQW� SHUPLWWHG� ZLWKLQ� 1RUWKODNH� DV� QRWHG� DERYH�� WKLV�
LQWHUVHFWLRQ�SURYLGHV�D�JRRG�OHYHO�RI�VHUYLFH�ZLWK�UHODWLYHO\�ORZ�TXHXHV�DQG�GHOD\V��

������� 7KH�OHYHOV�RI�VHUYLFH�LQGLFDWH�WKDW�WKH�LQWHUVHFWLRQ�KDV�VSDUH�FDSDFLW\��DV�/HYHO�RI�6HUYLFH�'�
LV� QRW� XQFRPPRQ� IRU� DQ� XUEDQ� LQWHUVHFWLRQ� LQ� WKH�ZHHNGD\� SHDN� KRXUV�� DQG� RQO\� /HYHO� RI�
6HUYLFH�&�LV�DWWDLQHG���
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����� ([LVWLQJ�9ROXPHV�RI�1RQ�&DU�0RGHV�RI�7UDYHO��

������� *LYHQ�WKDW�WKH�SODQ�FKDQJH�DUHD�LV�ODUJHO\�XQGHYHORSHG��LW�FDQ�UHDVRQDEO\�EH�H[SHFWHG�WKDW�
SHGHVWULDQV�DQG�F\FOLVWV�ZLOO�EH�LQIUHTXHQW�URDG�XVHUV���+RZHYHU��DV�WKH�DUHD�EHFRPHV�PRUH�
GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�LWV�XQGHUO\LQJ�]RQLQJ��WKHUH�ZLOO�OLNHO\�EH�DQ�LQFUHDVH�LQ�ZDONLQJ�
DQG�F\FOLQJ��7R�WKDW�HQG��2XWOHW�5RDG�DQG�WKH�/RFDO�5RDGV�ZLWKLQ�WKH�1RUWKODNH�VXEGLYLVLRQ�
LQFOXGH� IRRWSDWKV� DQG�ZKHUH� F\FOLVW� YROXPHV� DUH� H[SHFWHG� WR� EH� JUHDWHVW�� RII�URDG� F\FOLQJ�
URXWHV��

����� ([LVWLQJ�5RDG�6DIHW\�5HFRUG�

������� 7KH�1=7$�&UDVK�$QDO\VLV�6\VWHP�KDV�EHHQ�XVHG�WR�HVWDEOLVK�WKH�ORFDWLRQ�DQG�QDWXUH�RI�WKH�
UHFRUGHG�WUDIILF�FUDVKHV�LQ�WKH�YLFLQLW\�RI�WKH�GHYHORSPHQW�VLWH��6LQFH�WKH�1RUWKODNH�VXEGLYLVLRQ�
KDV�RQO\� UHFHQWO\�EHHQ�GHYHORSHG��D�ZLGHU�DUHD�KDV�EHHQ� LQFOXGHG�ZLWKLQ� WKH�VHDUFK� WKDQ�
ZRXOG�W\SLFDOO\�EH�WKH�FDVH�IRU�DQ�HVWDEOLVKHG�VXEGLYLVLRQ��7KHUHIRUH��WKH�OHQJWK�RI�2XWOHW�5RDG�
KDV�EHHQ�DVVHVVHG� IURP�1RUWKODNH�'ULYH� WR�$XEUH\�5RDG��SOXV� WKH�ZKROH�RI� WKH�1RUWKODNH�
VXEGLYLVLRQ��DQG�1RUWKEXUQ�5RDG���IRU�WKH�SDVW�WHQ�\HDUV����

������� 7KHUH�KDYH�EHHQ�IRXU�FUDVKHV�UHFRUGHG��

x� 2QH�FUDVK�UHFRUGHG�RFFXUUHG�RQ�0W�/LQWRQ�$YHQXH�ZKHQ�D�GULYHU�ORVW�FRQWURO�RQ�D�
FXUYH�DQG�VWUXFN�D� ODPS�SRVW��7KH�SROLFH�UHSRUW�QRWHV� WKDW�GULYHU� LQWR[LFDWLRQ�PD\�
KDYH�EHHQ�D�IDFWRU��7KH�FUDVK�GLG�QRW�UHVXOW�LQ�DQ\�LQMXULHV�

x� 7KUHH�FUDVKHV�KDYH�RFFXUUHG�DW�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�LQWHUVHFWLRQ�
R� 2QH�FUDVK�RFFXUUHG�ZKHQ�D�VRXWKERXQG�GULYHU�DSSURDFKLQJ�WKH�LQWHUVHFWLRQ�

ORVW�FRQWURO�RQ�ORRVH�JUDYHO�DQG�OHIW�WKH�URDG��7KH�FUDVK�GLG�QRW�UHVXOW�LQ�DQ\�
LQMXULHV�

R� 2QH�FUDVK�RFFXUUHG�ZKHQ�DQ�HDVWERXQG�GULYHU�RQ�$XEUH\�5RDG�WXUQHG�RQWR�
1RUWKEXUQ�5RDG�DQG�ORVW�FRQWURO��7KH�SROLFH�UHSRUW�QRWHV�WKH�YHKLFOH�KDG�QR�
UHJLVWUDWLRQ�QXPEHU�SODWHV�DQG�WKDW�WKH�UHJLVWHUHG�RZQHU�KDG�HPLJUDWHG���

R� 2QH�FUDVK�RFFXUUHG�ZKHQ�WKH�ULGHU�RI�DQ�H�ELNH�FROOLGHG�ZLWK�WKH�ULGHU�RI�DQ�
H�VFRRWHU�RQ�WKH�RII�URDG�URXWH�MXVW�WR�WKH�ZHVW�RI�WKH�LQWHUVHFWLRQ��7KH�FUDVK�
UHVXOWHG�LQ�VHULRXV�LQMXULHV��

������� %DVHG�RQ�WKH�GLIIHULQJ�ORFDWLRQV�RI�WKH�FUDVKHV�DQG�WKH�GLIIHUHQW�FRQWULEXWLQJ�FDXVHV��LW�LV�QRW�
FRQVLGHUHG�WKDW�WKHUH�DUH�DQ\�URDG�VDIHW\�GHILFLHQFLHV�RQ�WKLV�SDUW�RI�WKH�URDGLQJ�QHWZRUN��

�

� �
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��� 3URSRVDO�

����� 7KH�SURSRVHG�SODQ�FKDQJH�UHODWHV�WR�ODQG�WRZDUGV�WKH�QRUWKZHVW�RI�WKH�1RUWKODNH�6WUXFWXUH�
3ODQ�DUHD�DQG�KDV� WZR�DVSHFWV��)LUVWO\�� LW� IDFLOLWDWHV�DFFHVV� LQWR�6WLFN\�)RUHVW�ZKLFK�DW� WKH�
FXUUHQW�WLPH�LV�]RQHG�IRU�UXUDO�SXUSRVHV��6HFRQGO\��LW�H[WHQGV�$FWLYLW\�$UHD�%��LQWR�$FWLYLW\�$UHD�
(��DQG�VXEVXPHV�WZR�RI�WKH�$FWLYLW\�$UHD�&��µLVODQGV¶�LQ�WKH�6WUXFWXUH�3ODQ�LQFOXGHG�ZLWKLQ�WKH�
RSHUDWLYH�'LVWULFW�3ODQ���

�
)LJXUH����([WUDFW�IURP�$SSURYHG�6WUXFWXUH�3ODQ�LQ�'LVWULFW�3ODQ�

� �
)LJXUH����([WUDFW�IURP�3URSRVHG�6WUXFWXUH�3ODQ�

����� 6LQFH�WKH�SURSRVDO� LV� IRU�D�SODQ�FKDQJH�� WKHUH�DUH�QR�FRQILUPHG�SODQV�IRU� WKH�GHYHORSPHQW�
SDWWHUQ�ZKLFK�PD\�XOWLPDWHO\�DULVH��+RZHYHU�IURP�LQIRUPDWLRQ�SURYLGHG��LW�LV�XQGHUVWRRG�WKDW�
WKH�SODQ�FKDQJH�ZRXOG�SHUPLW�DQ�DGGLWLRQDO����UHVLGHQFHV��RYHU�DQG�DERYH�WKH�FXUUHQW�]RQLQJV���

�

E�

E�
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��� 7UDIILF�*HQHUDWLRQ�DQG�'LVWULEXWLRQ�

����� 7UDIILF�*HQHUDWLRQ�

������� $V� VHW� RXW� DERYH�� 3&��� XWLOLVHG� D� WUDIILF� JHQHUDWLRQ� UDWH� RI� ���� YHKLFOH� PRYHPHQWV� SHU�
UHVLGHQFH�LQ�HDFK�RI�WKH�SHDN�KRXUV��DQG�VLQFH�WKDW�WLPH�WKHUH�KDV�EHHQ�LQFUHDVHG�HPSKDVLV�
RQ�QRQ�FDU�WUDYHO��DQG�LQFUHDVH�LQ�ZRUNLQJ�IURP�KRPH��DQG�D�KLJK�TXDOLW\�ZDONLQJ�ZDOLQJ�URXWH�
KDV�EHHQ�FRQVWUXFWHG�RQ�WKH�QRUWKHUQ�VLGH�RI�$XEUH\�5RDG��$FFRUGLQJO\��D�VOLJKWO\�ORZHU�UDWH�
RI������YHKLFOH�PRYHPHQWV�SHU�UHVLGHQWV�LQ�WKH�SHDN�KRXUV�KDV�EHHQ�DGRSWHG��

������� ,Q�WKH�PRUQLQJ�SHDN�KRXU��3&���DOORZHG�IRU�����RI�WKHVH�YHKLFOHV�WR�EH�H[LWLQJ�WKH�VLWH��ZLWK�
����RI�WKH�JHQHUDWHG�YHKLFOH�PRYHPHQWV�HQWHULQJ�WKH�SODQ�FKDQJH�DUHD�LQ�WKH�HYHQLQJ�SHDN�
KRXU���7KH�VDPH�SURSRUWLRQV�KDYH�EHHQ�DGRSWHG��

����� 7ULS�'LVWULEXWLRQ�

������� :LWK� UHJDUG� WR� WKH� GLVWULEXWLRQ� RI� WKHVH� YHKLFOHV�� 3&��� QRWHG� WKDW� ���� RI� WKH� WUDIILF� ZDV�
H[SHFWHG�WR�WUDYHO�WR�IURP�WKH�HDVW�ZLWK�����WUDYHOOLQJ�WR�IURP�WKH�ZHVW��

������� 7KH�WUDIILF�JHQHUDWLRQ�IRU�WKH�DGGLWLRQDO����ORWV�HQDEOHG�E\�WKH�SODQ�FKDQJH�ZLOO�WKHUHIRUH�EH��

3HDN�+RXU�

7UDIILF�9ROXPHV�

(DVW� :HVW� 7RWDO�

,Q� 2XW� ,Q� 2XW� ,Q� 2XW�

0RUQLQJ� �� �� ��� ��� ��� ���

(YHQLQJ� �� �� ��� ��� ��� ���

'DLO\� ��� ��� ���� ���� ���� ����

7DEOH����7UDIILF�*HQHUDWLRQ�RI�3URSRVHG�3ODQ�&KDQJH�����$GGLWLRQDO�/RWV��

������� $V�ZLWK�WKH�WUDIILF�DVVRFLDWHG�ZLWK�WKH�H[LVWLQJ�]RQLQJ��WKHVH�YHKLFOHV�FDQ�EH�H[SHFWHG�WR�XVH�
WKH�URXWH�RI�6WRQHKHQJH�5RDG��/DPPHUPRRU�6WUHHW�DQG�1RUWKEXUQ�5RDG��

� �
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��� (IIHFWV�RQ�WKH�7UDQVSRUWDWLRQ�1HWZRUNV�

����� 'HYHORSPHQW�<LHOG�

���������,W�VKRXOG�EH�QRWHG�WKDW�DW�SUHVHQW��DQG�DV�VHW�RXW�DERYH���WKH�DQWLFLSDWHG�GHYHORSPHQW�\LHOG�
HTXDWHV�WR�������VWDQGDUG�UHVLGHQFHV��DOORZLQJ�IRU�WKH�ORZHU�WUDIILF�JHQHUDWLRQ�DVVRFLDWHG�ZLWK�
UHWLUHPHQW�XQLWV���7KH�FXUUHQW�SURSRVDO�DGGV�D�IXUWKHU����UHVLGHQFHV�WR�WKLV��PDNLQJ�D�WRWDO�RI�
������UHVLGHQFHV��7KLV�LV�ORZHU�WKDQ�WKH�������UHVLGHQFHV�PRGHOOHG�WKURXJK�3&����$V�VXFK��
WKH�WUDIILF�HIIHFWV�DULVLQJ�IURP�WKH�FXUUHQWO\�SURSRVHG�SODQ�FKDQJH�DUH�DOLJQHG�ZLWK�WKH�\LHOG�
LQLWLDOO\�H[SHFWHG�IRU�WKH�ZLGHU�DUHD�DQG�DVVHVVHG�WKURXJK�3&����

���������$�VXPPDU\�RI�WKH�\LHOG�RI�WKH�1RUWKODNH�=RQH�XQGHU�WKH�SURSRVHG�]RQLQJ�LV�VKRZQ�EHORZ��

6WDJH� 5HVLGHQWLDO�
<LHOG� &RPPHQW�

�����	���� ���� �����FRQVWUXFWHG�

��� ��� �����FRQVWUXFWHG��

��� ��� 2'3�	�VXEGLYLVLRQ�5&�DSSURYHG��6WDJH�XQGHU�FRQVWUXFWLRQ�

��� ��� 2'3�DSSURYHG�

��� ����
$UHD�RI�SODQ�FKDQJH�UHTXHVW�

&��LVODQG� ��

5HWLUHPHQW�YLOODJH� ��� ����UHVLGHQWLDO�DSDUWPHQWV��HTXLYDOHQW�WR����VWDQGDUG�UHVLGHQFHV�

/RW������� ��� ���WRZQKRXVHV��FRQVWUXFWLRQ�FRPPHQFHV�������

/RW������ ��� ���$SDUWPHQWV��FRQVWUXFWLRQ�FRPPHQFHV�������

$$�$� ��� ��DFUH�VXEGLYLVLRQ�������FRQVWUXFWHG���

6XEWRWDO�� ���� �

$OOHQE\� ���� 2'3�DSSURYHG��1R�FRQVWUXFWLRQ�RQ�VLWH���

+LNXZDL� ���� 2'3V�DSSURYHG�IRU�����UHVLGHQWLDO�ORWV��(VW������FRQVWUXFWHG���

8UTXKDUW�/DQG�� ��� 8QGHYHORSHG��&DOFXODWHG�DV����KD�#�����UHVLGHQFHV�KD��������

�6XEWRWDO� ���� ��

7RWDO� ������ �

7DEOH����1RUWKODNH�=RQH��3URSRVHG�2YHUDOO�<LHOGV��

����� 5RDGLQJ�&DSDFLW\�

������� 1RUWKEXUQ�5RDG�

���������$V�QRWHG�DERYH��1RUWKEXUQ�5RDG�LV�H[SHFWHG�WR�FDUU\�WKH�WUDIILF�DVVRFLDWHG�ZLWK�DURXQG�����
UHVLGHQFHV� XQGHU� FXUUHQW� ]RQLQJV��� JHQHUDWLQJ� D� SHDN� KRXU� WUDIILF� IORZ� RI� ���� YHKLFOH�
PRYHPHQWV��WZR�ZD\��LQ�WKH�SHDN�KRXUV��7KLV�ZRXOG�LQFUHDVH�E\����YHKLFOH�PRYHPHQWV�ZLWK�
GHYHORSPHQW�RI�WKH�SURSRVHG�SODQ�FKDQJH�DUHD��

���������7KH� UHYLVHG� WUDIILF� IORZV�PHDQ� WKDW� 1RUWKEXUQ� 5RDG� ZRXOG� KDYH� DQ� DYHUDJH� RI� �� YHKLFOH�
PRYHPHQW� HYHU\� ���� VHFRQGV�� FRPSDUHG� WR� DQ� DYHUDJH� RI� �� YHKLFOH�PRYHPHQW� HYHU\� ����

�
������IURP�1RUWKODNH������IURP�$OOHQE\�)DUPV�DQG����UHVLGHQFHV�VHUYHG�GLUHFWO\�IURP�1RUWKEXUQ�5RDG�
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VHFRQGV�ZLWKRXW�GHYHORSPHQW�RI�WKH�SODQ�FKDQJH�DUHD��7KLV�LQFUHDVH�LV�VPDOO�DQG�XQOLNHO\�WR�
DGYHUVHO\�DIIHFW�WKH�OHYHO�RI�VHUYLFH�SURYLGHG�E\�WKH�URDG��

������� 2WKHU�5RDGV�

���������$V�VHW�RXW�DERYH��WKH�HDVWHUQPRVW�SDUW�RI�/DPPHUPRRU�6WUHHW�FDQ�EH�H[SHFWHG�WR�FDUU\�����
YHKLFOHV��WZR�ZD\��LQ�WKH�SHDN�KRXUV��DQG�WKLV�ZRXOG�ULVH�WR�����YHKLFOHV��WZR�ZD\����7KDW�LV��
/DPPHUPRRU� 6WUHHW� ZRXOG� VHUYH� WKH� WUDIILF� IURP� DURXQG� ���� ORWV� UDWKHU� WKDQ� WKH� WUDIILF�
DVVRFLDWHG� ZLWK� ���� ORWV�� � 8QGHU� WKH� &RGH� RI� 3UDFWLFH�� WKH� OHJDO� DQG� IRUPHG� ZLGWK� RI�
/DPPHUPRRU� 6WUHHW� DUH� SUHVHQWO\� VXLWDEOH� IRU� WKH� H[SHFWHG� QXPEHU� RI� ORWV�� 7KH� &RGH� RI�
3UDFWLFH�LQGLFDWHV�WKDW�D�SDUNLQJ�ODQH�ZRXOG�QRUPDOO\�EH�H[SHFWHG�WR�EH�SURYLGHG�RQ�D�URDG�RI�
WKLV�QDWXUH��DQG�WKH�VHFWLRQ�RI�/DPPHUPRRU�6WUHHW�RSSRVLWH�WKH�UHVHUYH��EHWZHHQ�&DPEULDQ�
6WUHHW�DQG�+DZNGXQ�3ODFH��KDV�DQ� LQGHQWHG�ED\��2Q�VWUHHW�SDUNLQJ�RYHU� WKH� UHPDLQGHU�RI�
/DPPHUPRRU� 6WUHHW� LV� OLNHO\� WR� EH� YHU\� OLPLWHG� GXH� WR� WKH� VPDOO� QXPEHU� RI� ORWV� WKDW� KDYH�
IURQWDJH�� WKH�VL]H�RI� WKH� ORWV��ZKLFK�PHDQV�DPSOH�RQ�VLWH�SDUNLQJ�ZLOO�EH�SURYLGHG��DQG� WKH�
SUHVHQFH�RI�VLGH�URDGV�ZKHUH�SDUNLQJ�PD\�DOVR�RFFXU��

���������5LYHUVOHD�5RDG�ZRXOG�VLPLODUO\�EH�H[SHFWHG�WR�DFFRPPRGDWH�WKH�WUDIILF�DULVLQJ�IURP�D�IXUWKHU�
���ORWV��EXW�WKH�URDG�DOUHDG\�KDV�D���P�OHJDO�ZLGWK�DQG����P�IRUPHG�ZLGWK��ZKLFK�XQGHU�WKH�
&RGH�RI�3UDFWLFH� LV�DEOH�WR�FDUU\�WKH�WUDIILF�DULVLQJ�IURP�XS�WR�����ORWV�� ,W� WKHUHIRUH�UHPDLQV�
FRPSO\LQJ�ZLWK�WKH�&RGH�RI�3UDFWLFH��

���������1RUWKODNH� 'ULYH� LWVHOI� KDV� D� EHVSRNH� OD\RXW� EXW� LV� DOVR� HDVLO\� DEOH� WR� DFFRPPRGDWH� WKH�
DGGLWLRQDO�WUDIILF��

������� $XEUH\�5RDG���1RUWKEXUQ�5RDG�LQWHUVHFWLRQ�

������� 7KH� $XEUH\� 5RDG� �� 1RUWKEXUQ� 5RDG� LQWHUVHFWLRQ� KDV� EHHQ� UH�PRGHOOHG� XVLQJ� WKH� 6LGUD�
,QWHUVHFWLRQ� FRPSXWHU� SURJUDP� ZLWK� WKH� DGGLWLRQDO� WUDIILF� DULVLQJ� IURP� WKH� SURSRVHG� SODQ�
FKDQJH��DQG�WKH�UHVXOWV�DUH�VXPPDULVHG�EHORZ��

5RDG�DQG�0RYHPHQW�
0RUQLQJ�3HDN�+RXU� (YHQLQJ�3HDN�+RXU�

$YJ�'HOD\�
�VHFV��

����LOH�
4XHXH��YHK��

/HYHO�RI�
6HUYLFH�

$YJ�'HOD\�
�VHFV��

����LOH�
4XHXH��YHK��

/HYHO�RI�
6HUYLFH�

$XEUH\�5RDG�
�HDVW�� 5� ���� �� $� ���� �� $�

1RUWKEXUQ�5RDG�
�QRUWK��

/� ���� �� $� ���� �� $�

5� ����� ��� '� ����� �� &�

$XEUH\�5RDG�
�ZHVW�� /� ���� �� $� ���� �� $�

7DEOH����3HUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ��:LWK�3URSRVHG�3ODQ�
&KDQJH��

������� 7KH�GLIIHUHQFH�LQ�WKH�TXHXHV�DQG�GHOD\V�DW�WKH�LQWHUVHFWLRQ�ZLWK�DQG�ZLWKRXW�WKH�SURSRVHG�SODQ�
FKDQJH�LV�VXPPDULVHG�EHORZ��
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5RDG�DQG�0RYHPHQW�
0RUQLQJ�3HDN�+RXU� (YHQLQJ�3HDN�+RXU�

$YJ�'HOD\�
�VHFV��

����LOH�
4XHXH��YHK��

/HYHO�RI�
6HUYLFH�

$YJ�'HOD\�
�VHFV��

����LOH�
4XHXH��YHK��

/HYHO�RI�
6HUYLFH�

$XEUH\�5RDG�
�HDVW�� 5� �� �� �� ����� ��� ��

1RUWKEXUQ�5RDG�
�QRUWK��

/� �� �� �� �� �� ��

5� ����� ��� &�WR�'� ����� ��� ��

$XEUH\�5RDG�
�ZHVW�� /� �� �� �� �� �� ��

7DEOH����&KDQJH�LQ�3HUIRUPDQFH�RI�WKH�$XEUH\�5RDG���1RUWKEXUQ�5RDG�,QWHUVHFWLRQ�'XH�WR�3URSRVHG�
3ODQ�&KDQJH�

������� ,W�FDQ�EH�VHHQ�WKDW�WKHVH�FKDQJHV�DUH�UHODWLYHO\�VPDOO�DQG�ODUJHO\�FRQILQHG�WR�WKH�ULJKW�WXUQ�
PRYHPHQW�IURP�1RUWKEXUQ�5RDG�LQ�WKH�PRUQLQJ�SHDN�KRXU��DV�ZRXOG�LQWXLWLYHO\�EH�H[SHFWHG���
7KH�LQFUHDVH�FDQ�EH�DEVRUEHG�E\�WKH�LQWHUVHFWLRQ��DQG�DV�QRWHG�DERYH��/HYHO�RI�6HUYLFH�'�LV�
QRW�XQFRPPRQ�IRU�DQ�XUEDQ�LQWHUVHFWLRQ�LQ�WKH�SHDN�KRXUV��

������� 2YHUDOO�WKHQ��LW�LV�FRQVLGHUHG�WKDW�WKH�WUDIILF�JHQHUDWHG�E\�GHYHORSPHQW�RI�WKH�SODQ�FKDQJH�DUHD�
SOXV�WKH�WUDIILF�DULVLQJ�IURP�H[LVWLQJ�]RQLQJV��FDQ�EH�DFFRPPRGDWHG�RQ�WKH�URDG�QHWZRUN��

����� 1RQ�&DU�0RGHV�RI�7UDYHO�

������� 7KH�GHYHORSPHQW�RI�WKH�SODQ�FKDQJH�DUHD�LV�OLNHO\��WR�UHVXOW�LQ�LQFUHDVHG�OHYHOV�RI�ZDONLQJ�DQG�
F\FOLQJ� LQ� WKH� LPPHGLDWH� DUHD�� +RZHYHU� DQ\� LQFUHDVH� ZLOO� EH� PRGHVW�� DQG� WKH� H[LVWLQJ�
LQIUDVWUXFWXUH�LV�HDVLO\�DEOH�WR�DFFRPPRGDWH�WKLV��

������� 7KH�H[WHQW�RI�GHYHORSPHQW�LV�QRW�VXIILFLHQW�WKDW�D�SXEOLF�WUDQVSRUW�VHUYLFH�ZRXOG�EH�MXVWLILHG��
+RZHYHU�WKH�ZLGWK�RI�6WRQHKHQJH�5RDG�DQG�5LYHUVOHD�5RDG�LV�VXIILFLHQW�WR�DFFRPPRGDWH�D�
EXV�VHUYLFH��LI�RQH�ZDV�WR�EH�LQWURGXFHG�LQ�IXWXUH��

����� 5RDG�6DIHW\��

������� 7KH� FUDVK� KLVWRU\� LQ� WKH� YLFLQLW\� RI� WKH� VLWH� GRHV� QRW� LQGLFDWH� WKDW� WKHUH� DUH� DQ\� SDUWLFXODU�
IHDWXUHV�RU�IDFWRUV�WKDW�ZRXOG�EH�DIIHFWHG�E\�WKH�SURSRVHG�GHYHORSPHQW���$V�VHW�RXW�SUHYLRXVO\��
WKH� WUDQVSRUWDWLRQ�QHWZRUNV�ZLWKLQ� WKH�VLWH�KDYH�EHHQ�GHVLJQHG� WR�PHHW�FXUUHQW�FRGHV�DQG�
JXLGDQFH��DQG�WKHUHIRUH�FDQ�EH�H[SHFWHG�WR�IXQFWLRQ�VDIHO\���

������� &RQVHTXHQWO\�� WKH� LQFUHDVH� LQ� WUDIILF� IORZV� DULVLQJ� IURP�GHYHORSPHQW� RI� WKH� SURSRVHG� SODQ�
FKDQJH�DUHD�LV�QRW�H[SHFWHG�WR�UHVXOW�LQ�DQ\�DGYHUVH�URDG�VDIHW\�HIIHFWV�DULVLQJ���
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��� &RQFOXVLRQV�

����� 7KLV�UHSRUW�KDV�LGHQWLILHG��HYDOXDWHG�DQG�DVVHVVHG�YDULRXV�WUDQVSRUWDWLRQ�PDWWHUV�DULVLQJ�IURP�
D�SURSRVHG�SODQ�FKDQJH�WR�DOORZ�D�VPDOO�DPRXQW�����ORWV��RI�DGGLWLRQDO�UHVLGHQWLDO�GHYHORSPHQW�
ZLWKLQ�1RUWKODNH��

����� 7KH�1RUWKODNH�]RQH�ZDV�FRQVLGHUHG�RQ�WKH�EDVLV�RI�XS�WR�������UHVLGHQFHV�EHLQJ�FRQVWUXFWHG�
LQ�WKH�DUHD��7KH�DQWLFLSDWHG�GHYHORSPHQW�\LHOG�HTXDWHV�WR�������VWDQGDUG�UHVLGHQFHV�DQG�WKH�
FXUUHQW�SURSRVDO�DGGV�D�IXUWKHU����UHVLGHQFHV�WR�WKLV��PDNLQJ�D�WRWDO�RI�������UHVLGHQFHV��7KLV�
LV�ORZHU�WKDQ�WKH�������UHVLGHQFHV�PRGHOOHG�WKURXJK�3&����$V�VXFK��WKH�WUDIILF�HIIHFWV�DULVLQJ�
IURP�WKH�FXUUHQWO\�SURSRVHG�SODQ�FKDQJH�DUH�DOLJQHG�ZLWK�WKH�\LHOG�LQLWLDOO\�H[SHFWHG�IRU�WKH�
ZLGHU�DUHD��

����� 7KH�SUHYDLOLQJ�VFHQDULR�IROORZLQJ�WKH�FKDQJH�LQ�VSHHG�OLPLWV�LQ�WKH�LPPHGLDWH�DUHD�PHDQ�WKDW�
WKH�OLNHO\�URXWH�IRU�D�ODUJH�SURSRUWLRQ�RI�1RUWKODNH�WUDIILF�SOXV�WUDIILF�IURP�WKH�$OOHQE\�)DUPV�
ODQG�LV�YLD�1RUWKEXUQ�5RDG��7KLV�UHVXOWV�LQ�1RUWKEXUQ�5RDG�FDUU\LQJ�WKH�WUDIILF�DVVRFLDWHG�ZLWK�
VRPH����� ORWV���JHQHUDWLQJ�D�SHDN�KRXU� WUDIILF� IORZV� LQ� WKH�RUGHU�RI�����YHKLFOHV��WZR�ZD\��
XQGHU�H[LVWLQJ�]RQLQJV��

����� 1RUWKEXUQ�5RDG�ZLOO�DOVR�EH� WKH�SUHIHUUHG� URXWH� IRU� WUDIILF�DVVRFLDWHG�ZLWK� WKH�SODQ�FKDQJH�
DUHD��7KH�H[WHQW�RI� LQFUHDVH� LQ� WUDIILF�DULVLQJ� IURP�GHYHORSPHQW�RI� WKH�SODQ�FKDQJH�DUHD� LV�
OLPLWHG�� DQG� FDQ� EH� DFFRPPRGDWHG� E\� WKH� H[LVWLQJ� URDG� FRQILJXUDWLRQ�� DV� LW� HTXDWHV� WR� DQ�
LQFUHDVH�RI�MXVW���DGGLWLRQDO�YHKLFOH�PRYHPHQW�HYHU\�PLQXWH�LQ�WKH�SHDN�KRXUV��

����� 7KH� $XEUH\� 5RDG� �� 1RUWKEXUQ� 5RDG� LQWHUVHFWLRQ� KDV� VXIILFLHQW� DYDLODEOH� FDSDFLW\� WR�
DFFRPPRGDWH�WKH�LQFUHDVH�LQ�WUDIILF�ZLWKRXW�SRRU�OHYHOV�RI�VHUYLFH�DULVLQJ��DQG�DOWKRXJK�WKHUH�
ZLOO�EH�DQ�LQFUHDVH�LQ�GHOD\�DQG�TXHXHV�IRU�ULJKW�WXUQLQJ�YHKLFOHV�LQ�WKH�PRUQLQJ�SHDN�KRXU��
WKHVH�DUH�PRGHVW��

����� 7KH�H[LVWLQJ�FRQVHQWHG�URDGLQJ�QHWZRUN�ZLWKLQ�1RUWKODNH�LV�DEOH�WR�DFFRPPRGDWH�WKH�LQFUHDVH�
LQ�WUDIILF��DQG�WKH�FUDVK�KLVWRU\�LQ�WKH�YLFLQLW\�RI�WKH�VLWH�GRHV�QRW�LQGLFDWH�WKDW�WKHUH�ZRXOG�EH�
DQ\�DGYHUVH�VDIHW\�HIIHFWV�IURP�WKH�SURSRVDO���

����� 3URYLVLRQ�IRU�SHGHVWULDQV�DQG�F\FOLVWV�LV�H[SHFWHG�WR�EH�DSSURSULDWH��

����� 2YHUDOO��DQG�VXEMHFW�WR�WKH�SUHFHGLQJ�FRPPHQWV��WKH�SURSRVHG�SODQ�FKDQJH�FDQ�EH�VXSSRUWHG�
IURP�D�WUDIILF�DQG�WUDQVSRUWDWLRQ�SHUVSHFWLYH�DQG�LW�LV�FRQVLGHUHG�WKDW�WKHUH�DUH�QR�WUDIILF�DQG�
WUDQVSRUWDWLRQ�UHDVRQV�ZK\�LW�FRXOG�QRW�EH�UHFRPPHQGHG�IRU�DSSURYDO���

&DUULDJHZD\�&RQVXOWLQJ�/LPLWHG�
)HEUXDU\�������

�
������IURP�1RUWKODNH������IURP�$OOHQE\�)DUPV�DQG����UHVLGHQFHV�VHUYHG�GLUHFWO\�IURP�1RUWKEXUQ�5RDG�



 

traffic engineering | transport planning 

A. PO Box 29623, Christchurch, 8540   P. 03 377 7010   E. office@carriageway.co.nz 


