
IN THE SUPREME COURT OF OHIO 
 
In the Matter of the Application ) Case No. _________________________ 
of Alamo Solar I, LLC, for a  ) 
Certificate of Environmental   ) On Appeal from the Ohio Power Siting  
Compatibility and Public Need ) Board, Case No. 18-1578-EL-BGN 

________________________________________________________________________ 
 

NOTICE OF APPEAL OF APPELLANTS CONCERNED CITIZENS OF  
PREBLE COUNTY, LLC, ERIC AND KELLY ALTOM, MARY BULLEN,  

CAMDEN HOLDINGS, LLC, JOANNA AND JOHN CLIPPINGER,  
JOSEPH AND LINDA DELUCA, DONN KOLB AS THE TRUSTEE  
FOR THE DONN E. KOLB REVOCABLE LIVING TRUST, DORIS  

JO ANN KOLB AS THE TRUSTEE FOR THE DORIS JO ANN KOLB  
REVOCABLE LIVING TRUST, ELAINE KOLB, CARLA AND JAMES  

LAY, CLINT AND JILL SORRELL, JOHN AND LINDA WAMBO,  
JOHN FREDERICK WINTER, AND MICHAEL AND PATTI YOUNG 

________________________________________________________________________ 
 
Jack A. Van Kley (0016961)  
(Counsel of Record) 
Van Kley & Walker, LLC 
132 Northwoods Blvd., Suite C-1 
Columbus, OH 43235 
Tel: (614) 431-8900 
Fax:  (614) 431-8905 
jvankley@vankleywalker.com 
Attorney for Appellants Concerned Citizens 
of Preble County, LLC, et al. 
 
Michael J. Settineri (0073369) 
(Counsel of Record) 
Gretchen L. Petrucci (0046608) 
Clifford W. Lauchlan (0092357) 
Vorys, Sater, Seymour & Pease LLP 
52 East Gay Street 
P.O. Box 1008 
Columbus, OH 43216-1008 
Tel: (614) 464-5462 
Fax: (614) 719-5146 
mjsettineri@vorys.com 
glpetrucci@vorys.com 
cwlauchlan@vorys.com 
Attorneys for Alamo Solar I, LLC 
 
 

Werner L. Margard III (0024858) 
(Counsel of Record) 
Assistant Attorney General 
Public Utilities Section 
30 E. Broad Street, 16th Floor 
Columbus, OH 43215-3793 
Tel: (614) 466-4395 
Fax: (614) 644-8764 
Werner.margard@ohioattorneygeneral.gov 
Attorney for Ohio Power Siting Board 
 
W. Joseph Scholler (0072764) 
(Counsel of Record) 
Thaddeus M. Boggs (0089231) 
Frost Brown Todd LLC 
9277 Centre Pointe Dr., Suite 300 
West Chester, OH 45069-4866 
Tel: (513) 870-8226 
Fax: (513) 870-0999 
jscholler@fbtlaw.com 
tboggs@fbtlaw.com 
Attorneys for Eaton Community School 
District and Preble Shawnee Local  
School District 
 
 
[Counsel continued on next page.] 
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Chad A. Endsley (0080648) 
(Counsel of Record) 
Leah F. Curtis (0086257) 
Amy M. Milam (0082375) 
Ohio Farm Bureau Federation 
280 North High Street 
P.O. Box 182383 
Columbus, OH 43218-2383 
Tel: (614) 246-8258 
Fax: (614) 246-8656 
cendsley@ofbf.org 
lcurtis@ofbf.org 
amilam@ofbf.org 
Attorneys for Ohio Farm Bureau Federation 
 
 
 

Martin P. Votel (0067717)) 
Preble County Prosecuting Attorney 
(Counsel of Record) 
Kathryn M. West (0073813) 
Assistant Prosecuting Attorney 
Preble County Prosecutor’s Office 
101 E. Main Street 
Eaton, OH 45320 
Tel: (937) 456-8156 
Fax: (937) 456-8199 
mvotel@prebco.org 
kwest@prebco.org 
Attorneys for Preble County Engineer, 
Preble County Board of Commissioners, Boards 
of Trustees of Washington and Gasper  
Townships, Preble Soil & Water Conservation 
District, and Preble County Planning 
Commission 
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Appellants Concerned Citizens of Preble County, LLC, Eric and Kelly Altom, Mary 

Bullen, Camden Holdings, LLC, Joanna and John Clippinger, Joseph and Linda DeLuca, Donn 

Kolb as the trustee for the Donn E. Kolb Revocable Living Trust, Doris Jo Ann Kolb as the 

trustee for the Doris Jo Ann Kolb Revocable Living Trust, Elaine Kolb, Carla and James Lay, 

Clint and Jill Sorrell, John and Linda Wambo, John Frederick Winter, and Michael and Patti 

Young (collectively, “Appellants”) hereby give notice of their appeal pursuant to R.C. 4903.11, 

4903.13, and R.C. 4906.12 to the Ohio Supreme Court from the following attached orders of the 

Ohio Power Siting Board (“OPSB”) in Case No. 18-1578-EL-BGN (hereinafter referred to as the 

“Orders”): (1) Opinion, Order and Certificate entered on June 24, 2021; and (2) Order on 

Rehearing entered on November 18, 2021.  All of these Appellants are and were parties of record 

in Case No. 18-1578-EL-BGN and they timely filed their Application for Rehearing of the 

Board’s Opinion, Order and Certificate on July 23, 2021 pursuant to R.C. 4903.10.  On August 

20, 2021, OPSB granted Appellants’ Application for Rehearing pursuant to Ohio Adm.Code 

4906-2-32(E) to afford OPSB more time to consider the application.  OPSB then denied the 

Application for Rehearing on November 18, 2021. 

The Orders granted Applicant Alamo Solar I, LLC (“Alamo”) a Certificate of 

Environmental Compatibility and Public Need (“Certificate”) to construct and operate a new 

solar-powered electric generation facility (“Project”).  The Orders are in error and are unlawful 

and unreasonable for the reasons stated in Paragraphs 1 through 15 below: 

1.  The Board erred by not requiring Alamo to submit, and by not including in the Orders, 

the simulations, plans for installing and maintaining vegetative barriers, adequate setbacks, other 

mitigation measures, and other information pertaining to the Project’s visual impacts required to 

comply with Ohio Adm.Code 4906-4-08(D)(4)(a), (e), and (f) and R.C. 4906.10(A)(2), (3), and 
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(6).  [Page 1, last paragraph; Page 2, 1st, 2nd, and 3rd paragraphs; Page 4, 4th paragraph, 5th 

paragraph and 6th paragraph (which continues on Page 5); Page 5, 2nd full paragraph and last 

paragraph1; the introductory paragraph of Section III on Page 13; Section III. A on Pages 13-33; 

Section III. S on Pages 104-107; Section III. T on Page 107; Section IV on Pages 108-110]2 

2.  The Board erred by not requiring Alamo to submit, and by not including in the Orders, 

the locations of lights, vegetation plans and other mitigation measures, and other information 

pertaining to the Project’s light pollution that are required to comply with Ohio Adm.Code 4906-

4-08(D)(4) and 4906-4-08(D)(4)(f) and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, last 

paragraph; Page 2, 2nd and 4th paragraphs; Page 4, 5th paragraph and 6th paragraph (which 

continues on Page 5); Page 5, 2nd full paragraph and last paragraph; the introductory paragraph of 

Section III on Page 13; Section III. B on Pages 33-35; Section III. T on Page 107; Section IV on 

Pages 108-110] 

3.  The Board erred by not requiring Alamo to submit, and by not including in the Orders, 

the measurements or modeling of the operational noise from inverters expected at the nearest 

property boundary and at residences, adequate setbacks, other mitigation measures, and other 

information pertaining to the Project’s inverter noise, that are required to comply with Ohio 

Adm.Code 4906-4-08(A)(3)(b), (c), and (d) and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, last 

paragraph; Page 2, 2nd and 5th paragraphs; Page 4, 4th paragraph, 5th paragraph and 6th paragraph 

(which continues on Page 5); Page 5, 2nd full paragraph and last paragraph; the introductory 

 
1 The last paragraph on Page 5 of the Application for Rehearing incorporates by reference the 
text of the Memorandum in Support of the Application for Rehearing.  
2 The page and paragraph identifications in brackets at the end of each paragraph herein are 
provided in accordance with S.Ct.Prac.R. 10.02(A)(2)(b) and S.Ct.Prac.R. 10.03(A) to identify 
where in the Application for Rehearing the issues to be raised on appeal were preserved. 
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paragraph of Section III on Page 13; Section III. C on Pages 35-48; Section III. S on Pages 104-

107; Section III. T on Page 107; Section IV on Pages 108-110] 

4.  The Orders do not contain the information on mitigation procedures and avoidance of 

damage to field tile systems that is required to comply with Ohio Adm.Code 4906-4-08(E)(2)(c) 

and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, last paragraph; Page 2, 2nd and last paragraphs; 

Page 4, 5th paragraph and 6th paragraph (which continues on Page 5); Page 5, 2nd full paragraph 

and last paragraph; the introductory paragraph of Section III on Page 13; Section III. E on Pages 

51-54; Section III. T on Page 107; Section IV on Pages 108-110] 

5.  The Orders do not contain the information on mitigation measures to protect 

vegetation and control noxious and invasive weeds that is required to comply with Ohio Adm. 

Code 4906-4-08(B)(2), 4906-4-08(B)(3), and 4906-4-08(E)(2)(c) and R.C. 4906.10(A)(2), (3), 

and (6).  [Page 1, last paragraph; Page 2, 2nd paragraph; Page 3, 5th paragraph; Page 4, 5th 

paragraph and 6th paragraph (which continues on Page 5); Page 5, 2nd full paragraph and last 

paragraph; the introductory paragraph of Section III on Page 13; Section III. J on Pages 63-68; 

Section III. T on Page 107; Section IV on Pages 108-110] 

6.  The Board erred by not requiring Alamo to submit literature searches and field 

surveys of plants and animals that are required to comply with Ohio Adm.Code 4906-4-

08(B)(1)(c) and (d) and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, last paragraph; Page 2, 2nd 

paragraph; Page 3, 6th paragraph; Page 4, 5th paragraph and 6th paragraph (which continues on 

Page 5); Page 5, 2nd full paragraph and last paragraph; the introductory paragraph of Section III 

on Page 13; Section III. K on Pages 68-73; Section III. T on Page 107; Section IV on Pages 108-

110] 



 6

7.  The Board erred by not requiring Alamo to submit information on flooding, drainage, 

and quantity of flows during construction and operation that is required to comply with Ohio 

Adm.Code 4906-4-08(A)(4)(e) and 4906-4-07(C) and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, 

last paragraph; Page 2, 2nd paragraph; Page 3, 8th paragraph; Page 4, 5th paragraph and 6th 

paragraph (which continues on Page 5); Page 5, 2nd full paragraph and last paragraph; the 

introductory paragraph of Section III on Page 13; Section III. M on Page 78-89; Section III. T on 

Page 107; Section IV on Pages 108-110] 

8.  The Board erred by not requiring Alamo to submit information on pollution, erosion, 

and water quality of surface water flows that is required to comply with Ohio Adm.Code 4906-4-

07(C) and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, last paragraph; Page 2, 2nd paragraph; Page 

3, last paragraph; Page 4, 5th paragraph and 6th paragraph (which continues on Page 5); Page 5, 

2nd full paragraph and last paragraph; Page 12; the introductory paragraph of Section III on Page 

13; Section III. N on Pages 89-95; Section III. T on Page 107; Section IV on Pages 108-110] 

9.  The Board erred by not requiring Alamo to submit estimates of the quantities of solid 

waste that are required to comply with Ohio Adm.Code 4906-4-07(D) and R.C. 4906.10(A)(2), 

(3), and (6).  [Page 1, last paragraph; Page 2, 2nd paragraph; Page 4, 1st paragraph, 5th paragraph 

and 6th paragraph (which continues on Page 5); Page 5, 2nd full paragraph and last paragraph; the 

introductory paragraph of Section III on Page 13; Section III. O on Pages 95-97; Section III. T 

on Page 107; Section IV on Pages 108-110] 

10.  The Board erred by not requiring Alamo to submit, and by not including in the 

Orders, mitigation measures for traffic impacts that are required to comply with Ohio Adm.Code 

4906-4-06(F)(4) and R.C. 4906.10(A)(2), (3), and (6).  [Page 1, last paragraph; Page 2, 2nd 

paragraph; Page 4, 2nd paragraph, 5th paragraph and 6th paragraph (which continues on Page 5); 
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Page 5, 2nd full paragraph and last paragraph; the introductory paragraph of Section III on Page 

13; Section III. Q on Pages 99-103; Section III. T on Page 107; Section IV on Pages 108-110] 

11.  The Board erred by not requiring Alamo to submit information about, and by not 

including in the Orders, emergency plans that are required to comply with Ohio Adm.Code 

4906-4-08(A)(1)(e) and R.C. 4906.10(A)(2), (3) and (6).  [Page 1, last paragraph; Page 2, 2nd 

paragraph; Page 3, 3rd paragraph; Page 4, 5th paragraph and 6th paragraph (which continues on 

Page 5); Page 5, 2nd full paragraph and last paragraph; the introductory paragraph of Section III 

on Page 13; Section III. H on Pages 60-62; Section III. T on Page 107; Section IV on Pages 108-

110] 

12.  The Board erred by not requiring Alamo to provide wider setbacks between solar 

facilities and neighboring properties and homes that are required to comply with R.C. 

4906.10(A)(2), (3) and (6).  [Page 1, last paragraph; Page 2, 2nd paragraph; Page 4, 4th paragraph, 

5th paragraph and 6th paragraph (which continues on Page 5); Page 5, 2nd full paragraph and last 

paragraph; the introductory paragraph of Section III on Page 13; Section III. S on Pages 104-107; 

Section III. T on Page 107; Section IV on Pages 108-110] 

13.  The Board erred in ruling that the evidentiary record contains enough information for 

the Board to find and determine the nature of the Project’s probable environmental impact under 

R.C. 4906.10(A)(2), to find and determine that the Project represents the minimum adverse 

impact under R.C. 4906.10(A)(3), and to find and determine whether the Project will serve the 

public interest, convenience, and necessity under R.C. 4906.10(A)(6), with respect to the 

Project’s visual impacts, light pollution, inverter operational noise, damage to field tile systems, 

damage to vegetation, the propagation of noxious and invasive weeds, flooding, drainage, and 

quantity of flows, pollution, erosion, and water quality of surface water flows, solid waste 
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pollution, traffic impacts and congestion, and inadequate setbacks between solar facilities and 

neighboring properties and homes.  [Page 1, last paragraph; Page 2, 2nd paragraph; Page 4, 5th 

paragraph; Page 5, 2nd full paragraph and last paragraph; Section I on Pages 6-9; Section II on 

Pages 9-12; Sections III and IV on Pages 12-110]  

14.  The Board erred by delegating its duties to the Staff and other governmental agencies 

for approving post-certificate plans and submittals, which unfairly undermines the purpose of the 

evidentiary hearing, relieves Alamo of its burden of proof during the adjudication, circumvents 

the Board’s application of the statutory criteria under R.C. 4906.10(A), circumvents statutory 

rights of public participation and public notice, and deprives the intervenors of due process.  

[Page 1, last paragraph; Page 5, 1st and 2nd full paragraphs and last paragraph; Section I on Pages 

6-9; Section II on Pages 9-12; Section V on Pages 110-114; Section VI on Pages 114-117]  

15.  The Board erred by finding the Amended Stipulation to be in the public interest and 

by approving it.  [Page 5, 2nd full paragraph; Section II on Pages 9-12; Sections III, IV and V on 

Pages 12-114; Section VI on Pages 114-117] 

Accordingly, Appellants request that the Court remand the Orders to the Ohio Power 

Siting Board with instructions to correct the errors identified herein. 

Respectfully submitted, 

/s Jack A. Van Kley   
Jack A. Van Kley (0016961) 
Counsel of Record 
Van Kley & Walker, LLC 
132 Northwoods Blvd., Suite C-1 
Columbus, OH 43235 
Telephone: (614) 431-8900 
Facsimile:  (614) 431-8905 
Email: jvankley@vankleywalker.com 
Counsel for Appellants 
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CERTIFICATE OF SERVICE 

I hereby certify that, on January 14, 2022, a copy of the foregoing Notice of Appeal was 

served upon the Chairman of the Public Utilities Commission and the Ohio Power Siting Board, 

Jenifer French, by leaving a copy at her office at 180 East Broad Street, Columbus, OH 43215, 

and upon the following counsel of record by regular U.S. mail and electronic mail: 

Michael J. Settineri (0073369) 
(Counsel of Record) 
Gretchen L. Petrucci (0046608) 
Clifford W. Lauchlan (0092357) 
Vorys, Sater, Seymour & Pease LLP 
52 East Gay Street 
P.O. Box 1008 
Columbus, OH 43216-1008 
mjsettineri@vorys.com 
glpetrucci@vorys.com 
cwlauchlan@vorys.com 
Attorneys for Alamo Solar I, LLC 
 
Chad A. Endsley (0080648) 
(Counsel of Record) 
Leah F. Curtis (0086257) 
Amy M. Milam (0082375) 
Ohio Farm Bureau Federation 
280 North High Street 
P.O. Box 182383 
Columbus, OH 43218-2383 
cendsley@ofbf.org 
lcurtis@ofbf.org 
amilam@ofbf.org 
Attorneys for Ohio Farm Bureau Federation 
 
 
 

Werner L. Margard III (0024858) 
(Counsel of Record) 
Assistant Attorney General 
Public Utilities Section 
30 E. Broad Street, 16th Floor 
Columbus, OH 43215-3793 
Werner.margard@ohioattorneygeneral.gov 
Attorney for Ohio Power Siting Board 
 
W. Joseph Scholler (0072764) 
(Counsel of Record) 
Thaddeus M. Boggs (0089231) 
Frost Brown Todd LLC 
9277 Centre Pointe Dr., Suite 300 
West Chester, OH 45069-4866 
jscholler@fbtlaw.com 
tboggs@fbtlaw.com 
Attorneys for Eaton Community School 
District and Preble Shawnee Local  
School District 
 
Martin P. Votel (0067717)) 
Preble County Prosecuting Attorney 
(Counsel of Record) 
Kathryn M. West (0073813) 
Assistant Prosecuting Attorney 
Preble County Prosecutor’s Office 
101 E. Main Street 
Eaton, OH 45320 
mvotel@prebco.org 
kwest@prebco.org 
Attorneys for Preble County Engineer, 
Preble County Board of Commissioners, Boards 
of Trustees of Washington and Gasper  
Townships, Preble Soil & Water Conservation 
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District, and Preble County Planning 
Commission 
 

I also certify that, on January 14, 2022, a copy of the foregoing Notice of Appeal was 

served upon the following parties of record by regular U.S. mail: 

Alamo Solar I, LLC  
1105 Navasota Street  
Austin, TX 78702  
 
Preble County Engineer 
1000 Preble Drive 
Eaton, OH 45320 
 
Preble Soil and Water Conservation District 
2789 U.S. Route 35 E 
West Alexandria, OH 45381 
 
Preble County Planning Commission  
Attn: Brad Krammer 
Director, Planning & Zoning 
101 East Main Street 
Eaton, OH 45320 
 
 

Preble County Board of Commissioners 
101 East Main Street 
Eaton, OH 45320 
 
Board of Trustees of Gasper Township 
Attn: Randy Blaich, Fiscal Officer 
2528 Paint Creek Road 
Eaton, OH 45320 
 
Board of Trustees of Washington Township 
Attn:  Amanda Jerdon, Fiscal Officer 
3030 State Route 35 W 
Eaton, OH 45320 
 
Eaton Community School District  
306 Eaton Lewisburg Road 
Eaton, OH 45320 
 
Preble Shawnee Local School District 
5495 Somers-Gratis Road 
Camden, OH 45311 
 

/s Jack A. Van Kley   
Jack A. Van Kley 

      Counsel for Appellants 
 

CERTIFICATE OF FILING 

 I hereby certify that, on January 14, 2022, a copy of the foregoing Notice of Appeal was 

filed with the Docketing Division of the Public Utilities Commission and the Power Siting Board 

at 180 East Broad Street, Columbus, Ohio 43215 pursuant to R.C. 4903.13, R.C. 4906.12, and 

Ohio Adm.Code 4901-1-02(A), 4901-1-36, and 4906-2-33. 

/s Jack A. Van Kley   
Jack A. Van Kley 
Counsel for Appellants 
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3UHEOH� &RXQW�� (QJLQHHU�� WKH� 3UHEOH� &RXQW�� 3ODQQLQJ� &RPPLVVLRQ�� � WKH� 3UHEOH� 6RLO� DQG�

:DWHU� &RQVHUYDWLRQ� �LVWULFW�� *DVSHU� 7R�QVKLS��:DVKLQJWRQ� 7R�QVKLS�� WKH� 2KLR� )DUP�
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IRU� WKH� FRQVWUXFWLRQ�� RSHUDWLRQ�� DQG�PDLQWHQDQFH� RI� D� VRODU�SR�HUHG� HOHFWULF� JHQHUDWLRQ�
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$GP�&RGH�&KDSWHUV��������DQG���������

����� 2Q�2FWREHU�����������$ODPR�6RODU�,��//&��$ODPR�RU�$SSOLFDQW��ILOHG�D�SUH�

DSSOLFDWLRQ�QRWLILFDWLRQ�OHWWHU��LWK�WKH��RDUG�UHJDUGLQJ�LWV�SURSRVHG�VRODU�HOHFWULF�JHQHUDWLQJ�

IDFLOLW��LQ�*DVSHU�DQG�:DVKLQJWRQ�7R�QVKLSV��3UHEOH�&RXQW���2KLR����
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�3URMHFW��� � 7KH� SURSRVHG� SURMHFW� LV� D� VRODU� SKRWRYROWDLF� JHQHUDWLQJ� IDFLOLW�� FDSDEOH� RI�

SURGXFLQJ������PHJD�DWW��0:�����6WDII�([����DW�����������

����� $GGLWLRQDOO��� RQ��HFHPEHU� ���� ������ $ODPR� ILOHG� D�PRWLRQ� IRU�SURWHFWLYH�

WUHDWPHQW�SXUVXDQW�WR�2KLR�$GP��&RGH��������������DQG�D�PRWLRQ�IRU�D��DLYHU��LQ��KROH�

RU� LQ� SDUW�� IURP� 2KLR� $GP�&RGH� ����������$�����D��� ����������������E��� ����������$������

����������������D��L��� ����������&�����D��L��� DQG� ����������(������ �KLFK� DOO� SHUWDLQ� WR� WKH�

VXEPLVVLRQ�RI�PDSV�VKR�LQJ�WKH�SURSRVHG�IDFLOLW��� �$ODPR�DOVR�VRXJKW�D��DLYHU�RI�2KLR�

$GP�&RGH�����������$�����F��UHJDUGLQJ�WKH�PDQXIDFWXUHUV��VDIHW��PDQXDO�GRFXPHQWV�DQG�

UHFRPPHQGHG� VHWEDFNV� IURP� WKH� PDQXIDFWXUHU�� 2KLR� $GP�&RGH� ����������$�����F��

UHJDUGLQJ�WKH�GHVFULSWLRQ�RI�LWV�SODQ�IRU�WHVW�ERULQJV��LQFOXGLQJ�DSSURSULDWH�FORVXUH�SODQV��

DQG�2KLR�$GP�&RGH�����������������WKRXJK�����UHJDUGLQJ�WKH�UHGXFHG�VWXG��DUHD�UHODWLYH�

WR� WKH� LPSDFW� RQ� ODQGPDUNV�� � 7KH�PRWLRQ� IRU� SURWHFWLYH� WUHDWPHQW� DQG� WKH�PRWLRQ� IRU� D�

�DLYHU��HUH�JUDQWHG�RQ�$SULO�������������

����� ��� OHWWHU� GDWHG� )HEUXDU�� ��� ������ WKH� �RDUG� QRWLILHG� $ODPR� WKDW� LWV�

DSSOLFDWLRQ��DV� VXIILFLHQWO��FRPSOHWH� WR�SHUPLW� WKH��RDUG�V�6WDII� �6WDII�� WR� FRPPHQFH� LWV�

UHYLH�� DQG� LQYHVWLJDWLRQ�� � 7KH� OHWWHU� GLUHFWHG� WKH� $SSOLFDQW� WR� VHUYH� DSSURSULDWH�

JRYHUQPHQW�RIILFLDOV�DQG�SXEOLF�DJHQFLHV��LWK�FRSLHV�RI�WKH�FRPSOHWH��FHUWLILHG�DSSOLFDWLRQ�

DQG�WR�ILOH�SURRI�RI�VHUYLFH��LWK�WKH��RDUG���7KH�OHWWHU�IXUWKHU�LQVWUXFWHG�$ODPR�WR�VXEPLW�LWV�

DSSOLFDWLRQ�IHH�SXUVXDQW�WR�5�&����������)��DQG�2KLR�$GP�&RGH������������
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����� 2Q�0DUFK�����������$ODPR�ILOHG�SURRI�WKDW�LW�VXEPLWWHG�LWV�DSSOLFDWLRQ�IHH�

DQG�ILOHG�D�FHUWLILFDWH�RI�VHUYLFH�RI�LWV�DFFHSWHG��FRPSOHWH�DSSOLFDWLRQ�DV�UHTXLUHG�E��2KLR�

$GP�&RGH���������������

������ ���(QWU��GDWHG�$SULO����������WKH�DGPLQLVWUDWLYH�OD��MXGJH��$/-��HVWDEOLVKHG�

WKH�HIIHFWLYH�GDWH�RI�WKH�DSSOLFDWLRQ�DV�0DUFK�������������7KH�(QWU��DOVR�VHW�IRUWK�D�SURFHGXUDO�

VFKHGXOH�XQGHU��KLFK�D�ORFDO�SXEOLF�KHDULQJ��RXOG�EH�FRQGXFWHG�RQ�-XQH�����������DQG�DQ�

HYLGHQWLDU��KHDULQJ��RXOG�FRPPHQFH�RQ�-XQH������������7KH�$/-�GLUHFWHG�$ODPR�WR�LVVXH�

SXEOLF�QRWLFHV�RI�WKH�DSSOLFDWLRQ�DQG�KHDULQJV�LQ�DFFRUGDQFH��LWK�2KLR�$GP�&RGH��������

��� DQG� LQGLFDWHG� WKDW� SHWLWLRQV� WR� LQWHUYHQH��RXOG� EH� DFFHSWHG�XS� WR� ���GD�V� IROOR�LQJ�

SXEOLFDWLRQ�RI�WKDW�QRWLFH�RU�E��0D�������������KLFKHYHU��DV�ODWHU���

������ 3XUVXDQW�WR�WKH�$SULO���������(QWU���WKH�$/-�JUDQWHG�WKH�PRWLRQV�WR�LQWHUYHQH�

ILOHG� E�� WKH� (DWRQ� &RPPXQLW�� 6FKRRO� �LVWULFW� �(DWRQ�&6��� DQG� WKH�2KLR� )DUP� �XUHDX�

)HGHUDWLRQ��2)��������

������ ���(QWU��GDWHG�0D������������WKH�SURFHGXUDO�VFKHGXOH��DV�DPHQGHG�GXH�WR�

WKH�QHHG�IRU�D�FKDQJH�LQ�YHQXH�RI�WKH�ORFDO�SXEOLF�KHDULQJ����

������ ���(QWU��LVVXHG�RQ�-XQH�����������WKH�$/-�DFFHSWHG�WKH�QRWLFHV�RI�LQWHUYHQWLRQ�

ILOHG�E��WKH�3UHEOH�&RXQW��(QJLQHHU��:DVKLQJWRQ�7R�QVKLS��*DVSHU�7R�QVKLS��WKH�3UHEOH�

6RLO�DQG�:DWHU�&RQVHUYDWLRQ��LVWULFW��3UHEOH�6RLO�DQG�:DWHU���WKH�3UHEOH�&RXQW��3ODQQLQJ�

&RPPLVVLRQ�DQG�WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV���7KH�$/-�DOVR�JUDQWHG�WKH�PRWLRQV�WR�

LQWHUYHQH�ILOHG�E��3UHEOH�6KD�QHH�/RFDO�6FKRRO��LVWULFW��6KD�QHH�/RFDO��DQG�WKH�&RQFHUQHG�

&LWL]HQV�RI�3UHEOH�&RXQW���//&��&&3&��RQ�EHKDOI�RI�LWV�PHPEHUV��KR�R�Q�DQG�RU�OLYH�RQ�

SURSHUWLHV�WKDW�DUH�DGMDFHQW�WR�WKH�SURMHFW�DUHD���&&3&�DUH����SHUVRQV�DQG�FRPSDQLHV�WKDW�

OLYH���RUN��DQG�R�Q�SURSHUW��QHDU�WKH�$ODPR�DQG�QHDUE��$QJHOLQD�VRODU�SURMHFWV��&&3&�

,QLWLDO��U��DW������7KH�IROOR�LQJ�&&3&�PHPEHUV��HUH�DOVR�LQGLYLGXDOO��JUDQWHG�LQWHUYHQWLRQ��

(ULF�DQG�.HOO��$OWRP��0DU���XOOHQ��&DPGHQ��ROGLQJV��//&��-RKQ�DQG�-RDQQD�&OLSSLQJHU��

-RVHSK�DQG�/LQGD��H/XFD��-DVRQ�DQG�7RQ�D��HJJV���RQQ�.ROE�DV�WUXVWHH�IRU�WKH��RQQ�(��

.ROE�5HYRFDEOH�/LYLQJ�7UXVW���RULV�-R�$QQ�.ROE�DV�WKH�WUXVWHH�IRU�WKH��RULV�-R�$QQ�.ROE�
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5HYRFDEOH�/LYLQJ�7UXVW��.HQQHWK�DQG�(ODLQH�.ROE��-DPHV�DQG�&DUOD�/D���&OLQW�DQG�-LOO�6RUUHOO��

-RKQ�DQG�/LQGD�:DPER��-RKQ�)UHGHULFN�:LQWHU��DQG�0LFKDHO�DQG�3DWWL��RXQJ��FROOHFWLYHO���

&&3&�0HPEHUV���������

������ 2Q�0D������������6WDII�ILOHG�LWV�5HSRUW�RI�,QYHVWLJDWLRQ��6WDII�([�����SXUVXDQW�

WR�5�&����������&���

������ 7KH�ORFDO�SXEOLF�KHDULQJ��DV�FRQGXFWHG�DV�VFKHGXOHG�RQ�-XQH�������������

������ 3XUVXDQW�WR�WKH�(QWULHV�RI�-XQH�����������DQG�-XO������������WKH�HYLGHQWLDU��

KHDULQJ��DV�UHVFKHGXOHG�WR�FRPPHQFH�RQ�-XO������������

������ 2Q�-XO�����������$ODPR��6WDII��2)���3UHEOH�&RXQW��&RPPLVVLRQHUV��WKH�3UHEOH�

&RXQW��(QJLQHHU��3UHEOH�6RLO�DQG�:DWHU��*DVSHU�7R�QVKLS��:DVKLQJWRQ�7R�QVKLS��DQG�WKH�

3UHEOH�&RXQW��3ODQQLQJ�&RPPLVVLRQ�FROOHFWLYHO���6LJQDWRU��3DUWLHV��ILOHG�D�MRLQW�VWLSXODWLRQ�

DQG�UHFRPPHQGDWLRQ��,QLWLDO�6WLSXODWLRQ�RU�-RLQW�([�������(DWRQ�&6���6KD�QHH�/RFDO��&&3&�

DQG�&&3&�0HPEHUV�GLG�QRW�MRLQ�LQ�WKH�,QLWLDO�6WLSXODWLRQ������

������ �HJLQQLQJ�RQ�-XO������������WKH�$/-�FRQGXFWHG�WKH�HYLGHQWLDU��KHDULQJ��KHUH�

WKH�,QLWLDO�6WLSXODWLRQ��DV�SUHVHQWHG�IRU�WKH��RDUG�V�FRQVLGHUDWLRQ����

������ ,QLWLDO�DQG�UHSO��EULHIV��HUH�ILOHG�RQ�6HSWHPEHU�����������DQG�6HSWHPEHU�����

������UHVSHFWLYHO�����

������ 2Q�-XO������������WKH�6LJQDWRU��3DUWLHV�ILOHG�DQ�DPHQGHG�DQG�UHVWDWHG�MRLQW�

VWLSXODWLRQ�DQG�UHFRPPHQGDWLRQ��$PHQGHG�6WLSXODWLRQ�RU�-RLQW�([�������:LWK�WKH�$PHQGHG�

6WLSXODWLRQ��WKH�SDUWLHV�DOVR�ILOHG�D�MRLQW�PRWLRQ�WR�UHRSHQ�WKH�KHDULQJ�UHFRUG�DQG�WR�VFKHGXOH�

D�SUHKHDULQJ�FRQIHUHQFH�� �(DWRQ�&6���6KD�QHH�/RFDO��&&3&�DQG�&&3&�0HPEHUV�GLG�QRW�

MRLQ�LQ�WKH�$PHQGHG�6WLSXODWLRQ�

������ ���(QWU��GDWHG�6HSWHPEHU�����������WKH�$/-�JUDQWHG�WKH�PRWLRQ�WR�UHRSHQ�

WKH�UHFRUG�XSRQ�ILQGLQJ�WKDW�WKH�6LJQDWRU��3DUWLHV�GHPRQVWUDWHG�JRRG�FDXVH�WR�UHRSHQ�WKH�



��������(/��*1������ ����
�
UHFRUG� IRU� WKH� SXUSRVH� RI� FRQVLGHULQJ� WKH� $PHQGHG� 6WLSXODWLRQ� DQG� DQ�� WHVWLPRQ�� LQ�

VXSSRUW�RI��RU�LQ�RSSRVLWLRQ�WR��WKH�VDPH������(QWU��RI�6HSWHPEHU�����������D�VXSSOHPHQWDO�

HYLGHQWLDU��KHDULQJ��DV�VFKHGXOHG�IRU�WKH�SXUSRVH�RI�FRQVLGHULQJ�WKH�$PHQGHG�6WLSXODWLRQ��

������ $� VXSSOHPHQWDO� HYLGHQWLDU�� KHDULQJ� �DV� KHOG� RQ� 2FWREHU� ���� ������

FRQVLVWHQW��LWK�WKH�(QWU��RI�6HSWHPEHU�����������

������ 6XEVWLWXWH� LQLWLDO� DQG� UHSO�� EULHIV� �HUH� ILOHG� RQ� �HFHPEHU� ��� ������ DQG�

�HFHPEHU�����������UHVSHFWLYHO������

III. 352-(�7��(6�5,37,21�

������ $ODPR�LQWHQGV�WR�R�Q�WKH�$ODPR�6RODU�)DUP�DV�D������0:�VRODU�SR�HUHG�

JHQHUDWLQJ�IDFLOLW�����7KH�3URMHFW��LOO�FRQVLVW�RI�ODUJH�DUUD�V�RI�JURXQG�PRXQWHG�SKRWRYROWDLF�

PRGXOHV��VRODU�SDQHOV����7KH�3URMHFW��LOO�DOVR�LQFOXGH�DVVRFLDWHG�VXSSRUW�IDFLOLWLHV��VXFK�DV�

DFFHVV�URDGV��XS�WR�ILYH�PHWHRURORJLFDO�VWDWLRQV��S�UDQRPHWHUV��EXULHG�HOHFWULFDO�FROOHFWLRQ�

OLQHV��LQYHUWHU�SDGV��DQG�D�VXEVWDWLRQ����6WDII�([����DW�����

������ 7KH�$SSOLFDQW�SODQV�WR�LQVWDOO�DQ�XQGHUJURXQG�FROOHFWRU�V�VWHP�PDGH�XS�RI�

D�QHW�RUN�RI�HOHFWULF�DQG�FRPPXQLFDWLRQ�OLQHV�WKDW��LOO�WUDQVPLW�WKH�HOHFWULF�SR�HU�IURP�WKH�

VRODU�DUUD�V�WR�LQYHUWHUV�DQG�WKHQ�WR�D�FRPPRQ�VXEVWDWLRQ���$ODPR�SURSRVHV�WR�LQVWDOO�XS�WR�

�����PLOHV�RI�EXULHG�FDEOH���7KH�IDFLOLW��VXEVWDWLRQ��RXOG�RFFXS��DSSUR[LPDWHO��WKUHH�DFUHV�

RI� ODQG�DGMDFHQW� WR�WKH�SURSRVHG�SRLQW�RI�LQWHUFRQQHFWLRQ�� �7KH�PDMRU�FRPSRQHQWV�RI�WKH�

$SSOLFDQW�V� VXEVWDWLRQ�DUH�FROOHFWLRQ�OLQH�IHHGHUV�DQG�EUHDNHUV��D������NLORYROW��N9��EXV��D�

PDLQ� SR�HU� WUDQVIRUPHU� WR� VWHS� XS� WKH� YROWDJH� WR� ��� N9�� D� KLJK�YROWDJH� EUHDNHU��

PHWHULQJ�UHOD�LQJ� WUDQVIRUPHUV�� GLVFRQQHFW� V�LWFKHV�� DQ� HTXLSPHQW� HQFORVXUH�� DQG� D�

OLJKWQLQJ�PDVW�WKDW��RXOG�EH�DSSUR[LPDWHO�����IHHW�LQ�KHLJKW�� ��6WDII�([����DW����� �$����N9�

HOHFWULF�JHQ�WLH�OLQH��DSSUR[LPDWHO������IHHW�LQ�OHQJWK���RXOG�FRQQHFW�WKH�3URMHFW�VXEVWDWLRQ�

�
��� 7KH�FLWDWLRQV�LQ�WKLV�2UGHU�SHUWDLQ�WR�WKH�VXEVWLWXWH�LQLWLDO�DQG�UHSO��EULHIV��
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WR�WKH��D�WRQ�3R�HU�DQG�/LJKW�&RPSDQ��V�&DPGHQ�&U�VWDO�,����N9�HOHFWULF�OLQH�EHW�HHQ�

WKH�&U�VWDO�DQG�&DPGHQ�VXEVWDWLRQV��6WDII�([����DW���������

������ 7KH� )DFLOLW���RXOG� EH� LQ� *DVSHU� DQG�:DVKLQJWRQ� WR�QVKLSV� DQG��RXOG�

RFFXS��XS�WR�����DFUHV��LWKLQ�D���������DFUH�SURMHFW�ERXQGDU����7KH�VRODU�SDQHOV��RXOG�EH�

DWWDFKHG� WR� PHWDO� UDFNLQJ� �LWK� HLWKHU� IL[HG�WLOW� RU� WUDFNLQJ�� � 7KH� VRODU� DUUD�V��RXOG� EH�

JURXSHG�LQ�ODUJH�FOXVWHUV�WKDW��RXOG�EH�IHQFHG���LWK�ORFNHG�JDWHV�DW�DOO�HQWUDQFHV����6WDII�([��

��DW������7KH�$SSOLFDQW�KDV�QRW��HW�VHOHFWHG�WKH�ILQDO�VRODU�SDQHO�WHFKQRORJ��WR�EH�XWLOL]HG�IRU�

WKH�3URMHFW�EXW�KDV�OLPLWHG�LWV�FRQVLGHUDWLRQ�WR�W�R�FRPPRQO��XVHG�VRODU�WHFKQRORJLHV�WKDW�

DUH� VXEVWDQWLDOO�� VLPLODU� LQ� GHVLJQ�� FU�VWDOOLQH� RU� WKLQ�ILOP�� � �RWK� UDFNLQJ� V�VWHPV� FDQ�

DFFRPPRGDWH� HLWKHU� FU�VWDOOLQH� RU� WKLQ�ILOP� VRODU� SDQHO�PRGXOHV�� � �6WDII� ([�� �� DW� ���� 7KH�

$SSOLFDQW�KDV�QRW�VHOHFWHG�WKH�VSHFLILF�PRGXOH�YHQGRU�EXW�KDV�LQGLFDWHG�WKDW�LW�LQWHQGV�WR�

XVH�D�PDQXIDFWXUHU�WKDW�KDV�WKH�FDSDELOLW��DQG�H[SHULHQFH�WR�SURYLGH�DSSUR[LPDWHO����������

WR���������PRGXOHV�IRU�WKLV�3URMHFW��6WDII�([����DW��������

������ 7KH� $SSOLFDQW� SURSRVHV� WR� XVH� XS� WR� ����� PLOHV� RI� DFFHVV� URDGV� IRU�

FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI� WKH�VRODU� IDUP�� � 7KH�URDGV��RXOG�FRQVLVW� RI�

DJJUHJDWH�PDWHULDO�DQG�RU�JUDVV�DQG��RXOG�EH�XS�WR����IHHW��LGH�GXULQJ�FRQVWUXFWLRQ�DQG�

WKHQ�UHGXFHG�WR����IHHW��LGH�GXULQJ�RSHUDWLRQ�� �$ODPR�SURSRVHV�XS�WR�DSSUR[LPDWHO�����

DFUHV�RI� WHPSRUDU��HTXLSPHQW� OD�GR�Q�DUHD��LWKLQ� WKH� 3URMHFW�ERXQGDU��� WKUHH�DFUHV� RI�

�KLFK��RXOG�EH�PDLQWDLQHG�DV�SHUPDQHQW�JUDYHO�DUHDV�IRU�YHKLFOH�SDUNLQJ�DQG�HTXLSPHQW�

VWRUDJH����6WDII�([����DW�����

������ 7KH�3URMHFW��LOO�LQFOXGH�XS�WR�ILYH�PHWHRURORJLFDO�VWDWLRQV�WKDW��RXOG�EH�XS�

WR� ��� IHHW� WDOO�DQG�HQFORVHG��LWK� D�JDWHG� IHQFH�� �7KH�3URMHFW��LOO�DOVR� LQFOXGH�SHUPDQHQW�

OLJKWLQJ� RQO�� DW� JDWHV�� LQYHUWHUV�� DQG� WKH� FROOHFWLRQ� �DUG�� � $OO� OLJKWV� �RXOG� EH� VKLHOGHG�

GR�Q�DUG��RU�LQ�DUG�IDFLQJ�DQG�PRWLRQ�DFWLYDWHG���7KHUH��RXOG�EH�QR�SHUPDQHQW�OLJKWLQJ�

DVVRFLDWHG��LWK�WKH�VRODU�SDQHOV��WKH�DFFHVV�URDGV��RU�DQ��RWKHU�FRPSRQHQWV�RI�WKH�3URMHFW���

�6WDII�([����DW������
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������ 7KH�$SSOLFDQW��LOO� QRW� FRQVWUXFW� RU� RSHUDWH� WKH� 3URMHFW� EXW�� LQVWHDG���LOO�

VHOHFW�D�FRPSDQ��WR�FRQVWUXFW�DQG�RSHUDWH�WKH�VRODU�IDUP��6WDII�([����DW�����

������ 7KH�$SSOLFDQW�H[SHFWHG�WR�ILQDOL]H�GHVLJQ�DQG�FRPPHQFH�FRQVWUXFWLRQ�RI�WKH�

VRODU�IDUP�LQ�WKH�IRXUWK�TXDUWHU�RI������DQG�VWDUW�FRPPHUFLDO�RSHUDWLRQV�LQ��HFHPEHU��������

$FFRUGLQJ�WR�WKH�$SSOLFDQW��WKH�SRVWSRQHPHQW�RI�WKH�VWDUW�RI�FRQVWUXFWLRQ�FRXOG�DIIHFW�WKH�

3URMHFW�V�HOLJLELOLW��IRU�FHUWDLQ�LQFHQWLYHV��VXFK�DV�WKH�IXOO�YDOXH�RI�WKH�IHGHUDO�LQYHVWPHQW�WD[�

FUHGLW����6WDII�([����DW�������

IV. 6800�5��2)�7�(�(9,�(1�(�

������ 7KH��RDUG��LOO� UHYLH��WKH�HYLGHQFH�SUHVHQWHG�UHJDUGLQJ�HDFK�RI� WKH�HLJKW�

FULWHULD�E���KLFK��H�DUH�UHTXLUHG�WR�HYDOXDWH�WKLV�DSSOLFDWLRQ���$Q��HYLGHQFH�QRW�VSHFLILFDOO��

DGGUHVVHG�KHUHLQ�KDV��QHYHUWKHOHVV��EHHQ�FRQVLGHUHG�DQG��HLJKHG�E��WKH��RDUG�LQ�UHDFKLQJ�

LWV�ILQDO�GHWHUPLQDWLRQ��

�� 3�E��F�,�S�W�

�
������ 7�HQW��QLQH�LQGLYLGXDOV�WHVWLILHG�DW�WKH�ORFDO�SXEOLF�KHDULQJ�KHOG�RQ�-XQH�����

������LQ�(DWRQ��2KLR���

������ 7�HQW�� �LWQHVVHV� RSSRVHG� WKH� SURSRVHG� SURMHFW�� � 7KH�� UDLVHG� FRQFHUQV�

UHJDUGLQJ�WKH�DGYHUVH�HIIHFWV�WKDW�WKH�3URMHFW��LOO�KDYH�RQ�IDUP�GUDLQ�WLOHV�DQG�IORRGLQJ��WKH�

SRWHQWLDO�IRU�WKH�OHDNDJH�RI�FKHPLFDOV�IURP�WKH�VRODU�SDQHOV��JODUH��DQG�WKH�LPSDFW�RQ�FHOO�

SKRQH�VLJQDOV��*36�UHDGLQJV�DQG�VDWHOOLWH�VLJQDOV��-XQH����������7U��DW������������������������

����������:LWQHVVHV�DOVR�H[SUHVVHG�FRQFHUQV�UHJDUGLQJ�WKH�DFWXDO�HFRQRPLF�EHQHILW�WKDW��LOO�

UHVXOW�IURP�WKH�3URMHFW��LQFOXGLQJ�WKH�ODFN�RI�MRE�FUHDWLRQ��DQG�WKH�VSHFLILFV�RI�DQ��3D�PHQW�

LQ�/LHX�RI�7D[HV� �3,/27��DUUDQJHPHQW� �-XQH����������7U��DW�����������������������������������

:LWQHVVHV�H[SUHVVHG�XQFHUWDLQW��RYHU�WKH�3URMHFW�GXH�WR�WKH�IDFW�WKDW�$ODPR��LOO�QRW�EH�WKH�

HQWLW��DFWXDOO��RSHUDWLQJ�WKH�3URMHFW�DQG�WKDW�LW�PD��XOWLPDWHO��VHOO�WKH�FHUWLILFDWH�WKDW�LV�WKH�

VXEMHFW�RI� WKLV� SURFHHGLQJ�� VLPLODU� WR��KDW� RFFXUUHG� LQ��UR�Q�&RXQW���LWK� WKH��LOOFUHVW�

3URMHFW��-XQH����������7U��DW�����������������������&RQFHUQ��DV�DOVR�H[SUHVVHG�UHJDUGLQJ�WKH�
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HFRQRPLF� YLDELOLW�� RI� VRODU� HQHUJ�� FRPSDQLHV�� � :LWQHVVHV� TXHVWLRQHG� WKH� YDOXH� RI�

FRQVWUXFWLQJ� D� VRODU� IDUP� LQ� WKH� VWDWH� RI�2KLR� DQG� H[SUHVVHG� WKH� EHOLHI� WKDW� WKH� HQHUJ��

SURGXFHG��LOO�QRW�EH�XWLOL]HG�LQ�3UHEOH�&RXQW��EXW��LQVWHDG���LOO�EH�VHQW�HOVH�KHUH�YLD�WKH�

JULG�� � �-XQH����������7U������������������� �:LWQHVVHV�DOVR�TXHVWLRQHG� WKH�HFRQRPLF�YDOXH�RI�

WDNLQJ�ODQG�RXW�RI�DJULFXOWXUDO�SURGXFWLRQ�IRU�WKH�SXUSRVH�RI�FRQVWUXFWLQJ�WKH�SURSRVHG�VRODU�

IDUP��LQFOXGLQJ�WKH�LPSDFW�RQ�LQGXVWULHV�UHODWHG�WR�DJULFXOWXUH���&RQFHUQV��HUH�DOVR�UDLVHG�

DERXW�WKH�GHWULPHQWDO�HIIHFW�WKDW�WKH�SURSRVHG�SURMHFW��LOO�KDYH�RQ��LOGOLIH��LWK�WKH�ORVV�RI�

KDELWDW�DQG�JUD]LQJ��DV��HOO�DV�WKH�DGYHUVH�HIIHFW�RQ�WKH�HQYLURQPHQW�RQFH�WKH�VRODU�IDUP�LV�

GHFRPPLVVLRQHG����-XQH����������7U��DW������������������������������������������������

������ :LWQHVVHV�DOVR�H[SUHVVHG�FRQFHUQ�WKDW�WKH�SURSRVHG�SURMHFW�LV�QRW�FRQVLVWHQW�

�LWK� WKH�3UHEOH�&RXQW��&RPSUHKHQVLYH�(FRQRPLF��HYHORSPHQW� 6WUDWHJ�� DQG�/DQG�8VH�

3ODQ�DGRSWHG�E��WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV�LQ�������-XQH����������7U��DW�����������

������6RPH��LWQHVVHV��HUH�XQFHUWDLQ�DV�WR�WKH�VWUXFWXUDO�VWDELOLW��RI�WKH�VRODU�SDQHOV�DQG�WKHLU�

DELOLW�� WR� �LWKVWDQG� VWRUPV�� DV��HOO� DV� �KHWKHU� WKH� ORFDO� ILUH� GHSDUWPHQW� FRXOG� KDQGOH�

HPHUJHQFLHV�WKDW�PD��UHVXOW�IURP�WKH�SUHVHQFH�RI�WKH�VRODU�SDQHOV��-XQH����������7U���������

����������������������2WKHU��LWQHVVHV�UDLVHG�WKH�FRQFHUQ�RI�D�GHFUHDVH�LQ�SURSHUW��YDOXH�DV�D�

UHVXOW�RI�WKH�SURSRVHG�SURMHFW��-XQH����������7U��DW����������������������������

������ 1LQH� �LWQHVVHV� H[SUHVVHG� WKHLU� VXSSRUW� IRU� WKH� SURSRVHG� SURMHFW��

UHFRJQL]LQJ�WKH�LPSRUWDQFH�RI�VRODU�HQHUJ��DV�DQ�DOWHUQDWLYH��UHQH�DEOH�HQHUJ��VRXUFH�GXH�

WR�WKH�HQYLURQPHQWDO�DQG�HFRQRPLF�EHQHILWV�WR�WKH�FRPPXQLW���LQFOXGLQJ�WKH�IDUPHUV��KR�

UHFHLYH�OHDVH�SD�PHQWV���:LWQHVVHV�LQ�VXSSRUW�RI�WKH�3URMHFW�DOVR�DVVHUWHG�WKDW�WKH��VKRXOG�

KDYH�WKH�DELOLW��WR�GHFLGH�KR��WR�XWLOL]H�WKHLU�SURSHUW����7KH��GLVSXWHG�WKH�FRQFHUQV�UDLVHG�

UHJDUGLQJ�WKH�DOOHJHG�LPSDFWV�RQ��LOGOLIH�DQG�RQ�GUDLQ�WLOHV����-XQH����������7U��DW������������

�����������������������������������������

�� �WDII��HSR�W�
�

������ 3XUVXDQW� WR� 5�&�� ��������&��� 6WDII� FRPSOHWHG� DQ� LQYHVWLJDWLRQ� LQWR� WKH�

DSSOLFDWLRQ���KLFK�LQFOXGHG�UHFRPPHQGHG� ILQGLQJV�UHJDUGLQJ�5�&����������$����7KH�6WDII�
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5HSRUW��DV�ILOHG�RQ�0D�������������7KH�IROOR�LQJ�LV�D�VXPPDU��RI�6WDII�V�ILQGLQJV�UHJDUGLQJ�

HDFK�FULWHULRQ����

�� ��6,6�2)�1((��

�
������ 5�&����������$�����UHTXLUHV�DQ�DSSOLFDQW�IRU�DQ�HOHFWULF�WUDQVPLVVLRQ�OLQH�RU�

JDV�SLSHOLQH� WR�GHPRQVWUDWH� WKH�EDVLV�RI� WKH�QHHG� IRU� VXFK�D� IDFLOLW��� �$V� WKH�3URMHFW� LV�D�

SURSRVHG� HOHFWULF� JHQHUDWLQJ� IDFLOLW�� DQG� QHLWKHU� DQ� HOHFWULF� WUDQVPLVVLRQ� OLQH� QRU� D� JDV�

SLSHOLQH��6WDII�UHFRPPHQGV�WKDW�WKH��RDUG�ILQG�WKDW�WKLV�FRQVLGHUDWLRQ�LV�LQDSSOLFDEOH�WR�WKLV�

DSSOLFDWLRQ��6WDII�([����DW�������

�� 1�785(�2)�352����(�(19,5210(17���,03��7�

�
������ 5�&�� ��������$����� UHTXLUHV� WKDW� WKH� �RDUG� GHWHUPLQH� WKH� QDWXUH� RI� WKH�

SUREDEOH�HQYLURQPHQWDO�LPSDFW�RI�WKH�SURSRVHG�IDFLOLW����$V�D�SDUW�RI�LWV�LQYHVWLJDWLRQ��6WDII�

HYDOXDWHG�WKH�DSSOLFDWLRQ�WR�GHWHUPLQH�WKH�QDWXUH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW�

RI�WKH�SURSRVHG�VRODU�SURMHFW���7KH�IROOR�LQJ�LV�D�VXPPDU��RI�6WDII�V�ILQGLQJV�DQG��KHWKHU�

WKH�SURSRVHG�IDFLOLW��UHSUHVHQWV�WKH�PLQLPXP�DGYHUVH�HQYLURQPHQWDO�LPSDFW����

������ ,Q�LWV�UHSRUW��6WDII�GLVFXVVHG�D�QXPEHU�RI�IDFWRUV�UHJDUGLQJ�WKH�QDWXUH�RI�

WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW�RI�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�

VRODU�SR�HUHG� HOHFWULF� JHQHUDWLRQ� IDFLOLW��� � 7KHVH� IDFWRUV� LQFOXGH� WKH� VRFLRHFRQRPLF�

LPSDFWV� HQFRPSDVVLQJ� ODQG� XVH�� DHVWKHWLFV�� FXOWXUDO� DQG� DUFKDHRORJLFDO� UHVRXUFHV��

HFRQRPLFV�� JODUH�� DQG� GHFRPPLVVLRQLQJ�� � 6WDII� DOVR� DQDO�]HG� WKH� HFRORJLFDO� LPSDFWV�

LQFOXGLQJ�SXEOLF�DQG�SULYDWH��DWHU�VXSSO���JHRORJLFDO�IHDWXUHV��VORSHV�DQG�VRLO�VXLWDELOLW���

VXUIDFH� �DWHUV�� WKUHDWHQHG� DQG� HQGDQJHUHG� VSHFLHV�� DQG� YHJHWDWLRQ�� � )XUWKHU�� 6WDII�

FRQVLGHUHG�SXEOLF�VHUYLFHV��IDFLOLWLHV��DQG�VDIHW��IDFWRUV�LQFOXGLQJ��LQG�YHORFLW���URDG�DQG�

EULGJHV��DQG�QRLVH����6WDII�([����DW���������
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D� �RF�RHFR�RP�F�,PSDFWV�

�
������ 7KH�3URMHFW��LOO�EH�ORFDWHG�RQ�SUHYLRXVO��GLVWXUEHG�ODQG�WKDW�KDV�PRVWO��EHHQ�

FOHDUHG�IRU�DJULFXOWXUH�DQG�LV�H[WUHPHO��OHYHO���([LVWLQJ�IHDWXUHV�LQ�WKH�SURMHFW�DUHD�LQFOXGH�

HOHFWULF�WUDQVPLVVLRQ�OLQHV��D�FRPPXQLFDWLRQV�WR�HU��SXEOLF�URDGV��VLQJOH�IDPLO��KRPHV��DQG�

IDUP�EXLOGLQJV����$SS��([����DW����������XH�WR�UHVWULFWLRQV�RQ�SDUFHO�VL]HV��W�SLFDOO��EHW�HHQ�

���DQG����DFUHV�PLQLPXP���UHVLGHQWLDO�GHQVLW��LQ�WKH�SURMHFW�DUHD�LV�OR���6WDII�([����DW���������

������ 7KH�SURMHFW�DUHD�LV�UXUDO�DQG�FKDUDFWHUL]HG�E��PHGLXP�WR�ODUJH�VL]HG�IDUPV�

�LWK�LQWHUVSHUVHG�SRFNHWV�RI�WUHHV��$SS��([����DW������1R�UHVLGHQFHV��RXOG�EH�ORFDWHG��LWKLQ�

WKH� FRQILQHV� RI� WKH� IHQFHG� SURMHFW� ERXQGDULHV� DQG� DV� FXUUHQWO�� GHVLJQHG�� WKH� QHDUHVW�

QRQSDUWLFLSDWLQJ�UHVLGHQFH��RXOG�EH����IHHW�IURP�WKH�FORVHVW�VRODU�SDQHO���$FFRUGLQJ�WR�WKH�

6WDII�5HSRUW�� WKH�$SSOLFDQW�LQWHQGV�WR�UHORFDWH�RQH�SDUWLFLSDWLQJ�ODQGR�QHU�UHVLGHQFH�DQG�

SRWHQWLDOO�� UHPRYH� D� IH�� IDUP�UHODWHG� VWUXFWXUHV� RQ� RWKHU� SDUWLFLSDWLQJ� ODQGR�QHU�

SURSHUWLHV����6WDII�([����DW��������

������ :RRGODQG�7UDLOV�LV�D�VWDWH��LOGOLIH�PDQDJHPHQW�DUHD�ORFDWHG�DSSUR[LPDWHO��

����� PLOHV� VRXWK� RI� WKH� SURMHFW� ERXQGDU��� � 6WDII� IRXQG� WKDW� QR� UHVLGHQFHV�� SDUNV�� RU�

UHFUHDWLRQDO� DUHDV� �RXOG� EH� �LWKLQ� WKH� 3URMHFW� ERXQGDULHV�� QRU� �RXOG� DQ�� FRPPHUFLDO�

VWUXFWXUHV��SODFHV�RI��RUVKLS��PHGLFDO�IDFLOLWLHV��VFKRROV��RU�RWKHU�LQVWLWXWLRQDO�ODQG�XVHV�EH�

ORFDWHG�QHDU�WKH�SURMHFW�DUHD����6WDII�([����DW������

������ :LWK�UHVSHFW�WR�DHVWKHWLFV��6WDII�LQGLFDWHV�WKDW�WKH�SURMHFW�DUHD�SUHGRPLQDQWO��

FRQVLVWV�RI�DJULFXOWXUDO�ODQG���6WDII�QRWHV�WKDW�WUDIILF�YROXPH�RQ�WKH�URDGV�LV�W�SLFDOO��OLJKW��

WKHUHIRUH�DEDWLQJ�WKH�SRWHQWLDO�QXPEHU�RI�YLH�HUV��6WDII�([����DW�������$Q�DQWL�JODUH�FRDWLQJ�

�RXOG�EH�LQVWDOOHG�RQ�VRODU�SDQHOV�WR�PD[LPL]H�WKH�DPRXQW�RI�VRODU�HQHUJ��FDSWXUHG�E��WKH�

SDQHOV���KLFK�FRXOG�DOVR�KDYH�WKH�DHVWKHWLF�EHQHILW�RI�JODUH�UHGXFWLRQ��6WDII�([����DW�������6WDII�

DOVR�SRLQWV�RXW�WKDW�SRWHQWLDO�LPSDFWV�IURP�JODUH�PD��UHVXOW�LQ�D�EULHI�UHGXFWLRQ�LQ�YLVLELOLW���

DIWHULPDJH��D�VDIHW��ULVN�WR�SLORWV��RU�D�SHUFHLYHG�QXLVDQFH�WR�QHLJKERUV���$FFRUGLQJ�WR�6WDII��

WKH�$SSOLFDQW�KDV�VWDWHG�WKDW�WKH�3URMHFW��LOO�KDYH�D�OR��UHIOHFWLYLW����6WDII�EHOLHYHV�WKDW�WKH�
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XVH�RI�DQWL�JODUH�FRDWLQJ�DQG�D�WUDFNLQJ�DUUD��V�VWHP��LOO�ERWK�UHGXFH�WKH�SRWHQWLDO�IRU�JODUH���

�6WDII�([����DW����������

������ 7KH�VRODU�SDQHOV��LOO�QRW�EH�KLJKHU�WKDQ����IHHW�DERYH�JURXQG�OHYHO�� �6WDII�

QRWHV�WKDW�EDVHG�RQ�WKH�UHVXOWV�RI�WKH�$SSOLFDQW�V�9LVXDO�5HVRXUFHV�5HSRUW��WKH�VRODU�SDQHOV�

�RXOG�QRW� OLNHO��EH�YLVLEOH�DW� ORFDWLRQV�EH�RQG�W�R�PLOHV�RI� WKH�SHULPHWHU�RI� WKH�3URMHFW�

�6WDII�([����DW�������6WDII�DYHUV�WKDW�ODQGVFDSH�DQG�YHJHWDWLYH�VFUHHQLQJ�DQG�WKH�XVH�RI�PLQLPDO�

OLJKWLQJ�QHFHVVDU��WR�VDWLVI��VDIHW��UHTXLUHPHQWV�FRXOG�EH�XVHG�WR�PLQLPL]H�YLVXDO�LPSDFWV�

�6WDII�([����DW�������6WDII�UHFRPPHQGV�WKDW�LQ�DUHDV��KHUH�DQ�DGMDFHQW�QRQSDUWLFLSDWLQJ�SDUFHO�

FRQWDLQV� D� UHVLGHQFH� �LWK� D� GLUHFW� OLQH� RI� VLJKW� WR� WKH� 3URMHFW�� WKH� $SSOLFDQW� VKRXOG�

LQFRUSRUDWH�D�ODQGVFDSH�DQG�DHVWKHWLFV�SODQ�WR�UHGXFH�LPSDFWV�LQ�DUHDV��KHUH�DQ�DGMDFHQW�

QRQ�SDUWLFLSDWLQJ�SDUFHO�FRQWDLQV�D�UHVLGHQFH��LWK�D�GLUHFW�OLQH�RI�VLJKW�WR�WKH�3URMHFW���6WDII�

UHFRPPHQGV� WKDW� DHVWKHWLF� LPSDFW�PLWLJDWLRQ� FRXOG� LQFOXGH� QDWLYH� YHJHWDWLYH� SODQWLQJV��

DOWHUQDWH�IHQFLQJ��JRRG�QHLJKERU�DJUHHPHQWV��RU�RWKHU�PHWKRGV�LQ�FRQVXOWDWLRQ��LWK�DIIHFWHG�

SURSHUWLHV�DQG�VXEMHFW�WR�6WDII�UHYLH�����6WDII�([����DW����������

������ $FFRUGLQJ�WR�6WDII��WKH�$SSOLFDQW�HQOLVWHG�D�FRQVXOWDQW�WR�FRPSOHWH�D�FXOWXUDO�

UHFRUG�UHYLH��IRU�WKH�DUHD��LWKLQ�W�R�PLOHV�RI�WKH�SURMHFW�ERXQGDU����)XUWKHU��6WDII�VWDWHV�

WKDW� WKH�$SSOLFDQW� FRQGXFWHG� D� OLWHUDWXUH� UHYLH��DQG� DQ� HYDOXDWLRQ� RI� FXOWXUDO� UHVRXUFH�

VXUYH�V� SUHYLRXVO�� SHUIRUPHG� LQ� WKH� DUHD�� � 7KH� OLWHUDWXUH� UHYLH�� �DV� EDVHG� RQ� GDWD�

SURYLGHG�E��WKH�2KLR��LVWRULF�3UHVHUYDWLRQ�2IILFH�V��2�32��RQOLQH�JHRJUDSKLF�LQIRUPDWLRQ�

V�VWHP� PDSSLQJ�� DV� �HOO� DV� RWKHU� PDS� FROOHFWLRQV� DQG� UHVRXUFHV�� � �6WDII� ([�� �� DW� �����

$FFRUGLQJ�WR�6WDII��EDVHG�RQ�D�OLWHUDWXUH�UHYLH���WKH�FXOWXUDO�UHVRXUFHV�FRQVXOWDQW�UHWDLQHG�

E��WKH�$SSOLFDQW�GHWHUPLQHG�WKDW�WKHUH�DUH�IRXU�UHVRXUFHV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�

�LVWRULF�3ODFHV��15�3���LWKLQ�W�R�PLOHV�RI�WKH�3URMHFW��LQFOXGLQJ�D�FRYHUHG�EULGJH�ORFDWHG�

�LWKLQ�����PLOHV�RI� WKH�SURMHFW�DUHD�� �$GGLWLRQDOO���RQH�DUFKHRORJLFDO� VLWH�DQG� W�R�EULGJH�

VWUXFWXUHV�KDYH�SUHYLRXVO��EHHQ�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�D�15�3�OLVWLQJ���7KHUH�DUH�QR�

GHVLJQDWHG�1DWLRQDO��LVWRULF�/DQGPDUNV��LWKLQ�W�R�PLOHV�RI�WKH�3URMHFW�����6WDII�([����DW������
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������ 7KHUH�DUH�����2KLR��LVWRULF�,QYHQWRU��SURSHUWLHV�WKDW��HUH�LGHQWLILHG��LWKLQ�

W�R�PLOHV� RI� WKH� SURMHFW� DUHD�� � 7KH� $SSOLFDQW�V� FRQVXOWDQW� DOVR� LGHQWLILHG� WKDW� ��� 2KLR�

$UFKDHRORJLFDO�,QYHQWRU��UHFRUGHG�VLWHV��HUH�ORFDWHG��LWKLQ�W�R�PLOHV�RI�WKH�3URMHFW���LWK�

WKH�QHDUHVW�VLWH�EHLQJ�ORFDWHG�DSSUR[LPDWHO������PLOHV�IURP�WKH�SURMHFW�DUHD���7KHUH�DUH����

PDSSHG�FHPHWHULHV��LWKLQ� W�R�PLOHV�RI� WKH�SURMHFW� DUHD�� VL[�RI��KLFK�DUH��LWKLQ� ��PLOH���

$FFRUGLQJ�WR�WKH�$SSOLFDQW�V�FRQVXOWDQW��PDSSLQJ�IURP�WKH�HDUO������V�LQGLFDWHV�WKDW�WKHUH�

PD��EH�WKUHH�PRXQG�VLWHV��LWKLQ�W�R�PLOHV�RI�WKH�3URMHFW��RQH�RI��KLFK�FRXOG�EH�FORVH�WR�WKH�

ERXQGDU��RI�WKH�3URMHFW�DQG��LOO�QHHG�WR�EH�FRQILUPHG�DQG�DYRLGHG����6WDII�([����DW����������

������ $FFRUGLQJ�WR�6WDII��EHFDXVH�WKHUH�LV�WKH�SRWHQWLDO�IRU�LQGLUHFW�YLVXDO�LPSDFWV�

WR�FXOWXUDO�UHVRXUFHV��LWKLQ�W�R�PLOHV��DQG�WR�YHULI��WKDW�WKH�VLWH�GRHV�QRW�FRQWDLQ�XQNQR�Q�

FXOWXUDO� UHVRXUFHV�� D� 3KDVH� ,� FXOWXUDO� UHVRXUFH� VWXG�� VKRXOG� EH� SHUIRUPHG�� � 7KLV� VWXG��

VKRXOG�LQFOXGH�DQ�DUFKHRORJLFDO�VXUYH��OLPLWHG�WR�DUHDV�RI�VLJQLILFDQW�JURXQG�GLVWXUEDQFH���

$�UHFRQQDLVVDQFH�VXUYH��IRU�DUFKLWHFWXUDO�UHVRXUFHV�LQ�WKH�W�R�PLOH�YLH�VKHG�VKRXOG�DOVR�

EH�GHYHORSHG��LQ�FRRUGLQDWLRQ��LWK�2�32�DQG�6WDII����6WDII�([����DW��������

������ $ODPR��LOO�R�Q�DOO�RI�WKH�DVVHWV�WKDW��LOO�FRPSULVH�WKH�3URMHFW�RU�WKDW��RXOG�

EH� XVHG� WR� FRQVWUXFW�� R�Q�� DQG� RSHUDWH� WKH� 3URMHFW�� � $GGLWLRQDOO��� LW� R�QV� WKH� ODQG�

GHYHORSPHQW�ULJKWV�IRU����SHUFHQW�RI�WKH�SURMHFW�DUHD�DQG�ULJKWV�RI�DFFHVV�IRU�WKH�UHPDLQGHU���

$OWKRXJK� LW��LOO�R�Q�WKH� IDFLOLW���$ODPR�SODQV� WR�KLUH�D� WKLUG�SDUW�� IRU�FRQVWUXFWLRQ�DQG�

RSHUDWLRQ����6WDII�([�����DW��������

������ 7KH�3URMHFW�LV�QRW�H[SHFWHG�WR�KDYH�DQ��VLJQLILFDQW�DGYHUVH�HIIHFW�RQ�UHJLRQDO�

GHYHORSPHQW�EXW��LQVWHDG��LW��LOO�DGYDQFH�WKH�JRDOV�HVSRXVHG�LQ�WKH�3UHEOH�&RXQW��V������

&RPSUHKHQVLYH�(FRQRPLF��HYHORSPHQW�6WUDWHJ��DQG�/DQG�8VH�3ODQ��$SS��([����DW��������7KH�

3URMHFW� �LOO� SRVLWLYHO�� FRQWULEXWH� WR� HPSOR�PHQW�� DV� �HOO� DV� SURYLGLQJ� VHFRQGDU�� DQG�

LQGXFHG�HIIHFWV�RI�LQFUHDVHG��DJHV�DQG��LOO�FRQWULEXWH�VLJQLILFDQW�QH��DQQXDO�UHYHQXH�WR�

WKH�WD[�EDVH�IRU�3UHEOH�&RXQW��DQG�WR�QVKLSV�ERWK�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

RI�WKH�)DFLOLW�����6WDII�([����DW��������
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������ 7KH� 3URMHFW� �LOO� JHQHUDWH� DQ� HVWLPDWHG� ��������� DQQXDOO�� IRU� WKH� 3UHEOH�

&RXQW��WD[LQJ�GLVWULFW��DUHD�VFKRROV��DV��HOO�DV�*DVSHU�DQG�:DVKLQJWRQ�7R�QVKLSV���7KLV�

HVWLPDWH�LV�EDVHG�RQ�D�3,/27�SODQ�LQ��KLFK�2SHQ�5RDGV�5HQH�DEOHV��RQH�RI�WKH�MRLQW�R�QHUV�

RI�$ODPR���LOO�SD���������0:�DQQXDOO��IRU�D������0:�IDFLOLW��� � �7KH�UHYHQXH��RXOG�EH�

GLVWULEXWHG�RQ�D�SUR�UDWD�EDVLV����6WDII�([����DW�������

������ ,Q� DGGLWLRQ� WR� WKH� 3,/27� SODQ�� WKH� VWDWH� RI� 2KLR� LV� HVWLPDWHG� WR� UHFHLYH�

EHW�HHQ����PLOOLRQ�DQG������PLOOLRQ�LQ�VDOHV�DQG�HDUQLQJV�WD[HV�GXULQJ�WKH�FRQVWUXFWLRQ�RI�

WKH�IDFLOLW��DQG�QHDUO����������LQ�VDOHV�DQG�HDUQLQJ�WD[HV�GXULQJ�LWV�RSHUDWLRQ���7KH�3UHEOH�

&RXQW�� VFKRRO� GLVWULFW� LV� H[SHFWHG� WR� UHFHLYH� ��������� LQ� HDUQLQJV� WD[HV� DQG� ORFDO�

PXQLFLSDOLWLHV�DUH�H[SHFWHG�WR�UHFHLYH�QHDUO����������� LQ�VDOHV�DQG�HDUQLQJV� WD[�UHYHQXHV�

GXULQJ�FRQVWUXFWLRQ����XULQJ�RSHUDWLRQ�RI�WKH�IDFLOLW���ORFDO�PXQLFLSDOLWLHV�DUH�H[SHFWHG�WR�

UHFHLYH� ������� DQG� WKH� VFKRRO� GLVWULFW� LV� H[SHFWHG� WR� UHFHLYH� �������� � �6WDII� ([�� �� DW� ������

$GGLWLRQDOO���WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV�SDVVHG�D�UHVROXWLRQ�WKDW��LOO�UHTXLUH�$ODPR�

WR� PDNH� DQQXDO� VHUYLFH� SD�PHQWV� WRWDOLQJ� ������� SHU� PHJD�DWW� WR� ORFDO� JRYHUQPHQW�

DPRXQWLQJ�WR�DW�OHDVW����������SHU�DQQXP��$SS���([����DW����$SS��([�����DW����������

������ $FFRUGLQJ�WR�6WDII��WKH�$SSOLFDQW�KROGV�ODQG�ULJKWV�WR��DQG�H[SHFWV�WR�RSHUDWH��

WKH�VRODU�IDUP�IRU�XS�WR�����HDUV���6WDII�VWDWHV�WKDW�WKH�$SSOLFDQW�KDV�UHSUHVHQWHG�WKDW�LW��LOO�

SUHSDUH�D�FRPSUHKHQVLYH�GHFRPPLVVLRQLQJ�SODQ���KLFK��LOO�VSHFLI��WKH�UHVSRQVLEOH�SDUWLHV��

RXWOLQH� D� QLQH�PRQWK� RU� VKRUWHU� GHFRPPLVVLRQLQJ� VFKHGXOH�� RXWOLQH� SURMHFWHG�

GHFRPPLVVLRQLQJ�UHVWRUDWLRQ� FRVWV�� UHTXLUH� UHVWRUDWLRQ� RI� WKH� SURMHFW� DUHD�� DQG� UHTXLUH�

SURSHU�GLVSRVDO�RI�DOO�SURMHFW�FRPSRQHQWV����6WDII�([����DW���������$SS��([����DW������$FFRUGLQJ�

WR�6WDII��WKH�GHFRPPLVVLRQLQJ�SODQ�IRU�WKH�SURSRVHG�SURMHFW�FDOOV�IRU�UHVWRULQJ�WKH�DIIHFWHG�

ODQG�WR�RULJLQDO�RU�VLPLODU�FRQGLWLRQV�DQG�LQFOXGHV�WKH�UHSDLULQJ�RI�GUDLQDJH�WLOHV�DQG�GH�

FRPSDFWLRQ�RI�VRLO��6WDII�QRWHV�WKDW�WKH�UHSXUSRVHG�ODQG�FRXOG�EH�UHVWRUHG�IRU�DJULFXOWXUDO�

XVH��KHQ�WKH�SURMHFW�LV�GHFRPPLVVLRQHG����6WDII�([����DW��������

������ 7KH�$SSOLFDQW�KDV�DOVR�VWDWHG� WKDW� LW��LOO�SURYLGH�WKH� ILQDQFLDO� VHFXULW�� WR�

HQVXUH�WKDW�IXQGV�DUH�DYDLODEOH�IRU�GHFRPPLVVLRQLQJ�DQG�ODQG�UHVWRUDWLRQ��6WDII�([����DW��������
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E� �FR�R��FD��,PSDFWV�

�
������ (FRORJLFDO� LPSDFWV� DUH� EURDGO�� GLYLGHG� LQWR� VL[� FDWHJRULHV�� SXEOLF� DQG�

SULYDWH� �DWHU� VXSSO��� JHRORJLFDO� IHDWXUHV�� VORSHV� DQG� VRLO� VXLWDELOLW��� VXUIDFH� �DWHUV��

WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV��DQG�YHJHWDWLRQ��6WDII�([����DW���������

������ $FFRUGLQJ� WR� 6WDII�� WKH� $SSOLFDQW� GRHV� QRW� DQWLFLSDWH� DGYHUVH� LPSDFWV� WR�

SXEOLF�RU�SULYDWH��DWHU�VXSSOLHV���6WDII�QRWHV�WKDW�VRODU�HQHUJ��IDFLOLWLHV�DUH�FRQVWUXFWHG�DQG�

JHQHUDWH� HOHFWULFLW���LWKRXW� LPSDFWV� WR� VXUIDFH� RU� JURXQG�DWHU�� � �6WDII� ([�� �� DW� ����� � ,Q�

UHVSRQVH�WR�D��HOO�VWXG��FRQGXFWHG�E��WKH�$SSOLFDQW�UHODWLYH�WR����SURSHUW��R�QHUV�LQ�WKH�

SURMHFW�DUHD�� WKH�SURSHUW��R�QHUV� LQGLFDWHG� WKDW�WKH��HOOV�RQ� WKHLU�SURSHUW��DUH�XVHG� IRU�

SRWDEOH��DWHU�DQG�LUULJDWLRQ�� �6WDII�SRLQWV�RXW�WKDW�SULYDWH�JURXQG�DWHU��HOOV��LOO�QRW�EH�

LPSDFWHG� EHFDXVH� WKH� FRQVWUXFWLRQ� LQ� WKH�SURMHFW� DUHD��RXOG� QRW� H[WHQG�EH�RQG� ��� IHHW�

EHOR��WKH�VXUIDFH�� �6WDII�DJUHHV��LWK�WKH�$SSOLFDQW�V�DQDO�VLV� WKDW� WKH�FRQVWUXFWLRQ�RI�WKH�

VRODU�HQHUJ�� IDFLOLW���RXOG�QRW�EH�FRQVLGHUHG�DQ�DFWLYLW�� WKDW��RXOG�EH�UHVWULFWHG��LWKLQ�

HLWKHU�D�VXUIDFH��DWHU�RU�JURXQG�DWHU�6RXUFH�:DWHU�3URWHFWLRQ�$UHD����6WDII�([����DW������

������ 6WDII�VXEPLWV�WKDW�WKHUH�DUH�QR�JHRORJLFDO�IHDWXUHV�WKDW�H[LVW��LWKLQ�WKH�SURMHFW�

DUHD�WKDW��RXOG�UHVWULFW�RU�OLPLW�WKH�FRQVWUXFWLRQ�RI�WKH�VRODU�HQHUJ��IDFLOLW���6WDII�([����DW�

������6WDII�SRLQWV�RXW�WKDW��JHRORJLFDOO���3UHEOH�&RXQW��LV�ORFDWHG��LWKLQ�WKH�7LOO�3ODLQV�6HFWLRQ�

RI� WKH� &HQWUDO� /R�ODQGV� 3K�VLRJUDSKLF� 3URYLQFH� DQG� WKDW� WKH� URFNV� WKDW� RXWFURS� LQ� WKH�

FRXQW�� FRQVLVW� RI� OLPHVWRQH�� GRORPLWH�� DQG� FDOFDUHRXV� VKDOHV�� � 6WDII� LQGLFDWHV� WKDW� NDUVW�

OLPHVWRQH�RFFXUV�SULQFLSDOO��VRXWK�RI�WKH�SURMHFW�DUHD�DQG�WKH�$SSOLFDQW�GLG�QRW�LGHQWLI��DQ��

NDUVW�IHDWXUHV��LWKLQ�WKH�SURSRVHG�SURMHFW�DUHD����6WDII�([����DW�������$FFRUGLQJ�WR�6WDII��WKH�

$SSOLFDQW�KDV�QRW�LGHQWLILHG�DQ��DFWLYH�RLO�DQG�JDV�RSHUDWLRQV�RU�DQ��DFWLYH�RU�DEDQGRQHG�

FRDO�RU�LQGXVWULDO�PLQHUDO�VXUIDFH�RU�XQGHUJURXQG�PLQHV�LQ�WKH�SURMHFW�DUHD���$GGLWLRQDOO���

WKHUH�LV�QR�VHLVPLF�DFWLYLW���LWKLQ�WKH�SURMHFW�DUHD��6WDII�([����DW��������

������ :LWK� UHVSHFW� WR� VORSHV� DQG� VRLO� VXLWDELOLW��� WKH� $SSOLFDQW� �LOO� FRQGXFW� D�

JHRWHFKQLFDO�GULOOLQJ�LQYHVWLJDWLRQ�DW�WKH�SURMHFW�VLWH�WR�REWDLQ�IXUWKHU�VLWH�VSHFLILF�GHWDLOHG�

LQIRUPDWLRQ�DQG�HQJLQHHULQJ�SURSHUWLHV�IRU�WKH�VRLOV�IRU�GHVLJQ�DQG�FRQVWUXFWLRQ�SXUSRVHV�
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DQG� WR�HQVXUH�WKDW�VWUXFWXUHV��LOO�EH� LQVWDOOHG� LQ� ORFDWLRQV�WKDW�DUH�VXLWDEOH�EDVHG�RQ�VRLO�

DQG�RU�URFN�SURSHUWLHV����6WDII�([����DW������ �$GGLWLRQDOO���WKH�$SSOLFDQW��LOO�LPSOHPHQW�D�

VWRUP�DWHU�SROOXWLRQ�DQG�SUHYHQWLRQ�SODQ�WR�HQVXUH��ERWK�GXULQJ�DQG�DIWHU�FRQVWUXFWLRQ��WKH�

ORQJ�WHUP�VWDELOLW��RI�WKH�VRODU�IDFLOLW����$Q��GUDLQ�WLOH�GDPDJH�LQFXUUHG�GXULQJ�FRQVWUXFWLRQ�

RU�RSHUDWLRQ�RI�WKH�IDFLOLW���RXOG�EH�UHSDLUHG�RU�UHSODFHG��LWK�DQ�HTXLYDOHQW�RU�VXSHULRU�

GUDLQDJH�V�VWHP�E��WKH�$SSOLFDQW�� �6WDII�FRQFOXGHV�WKDW�DOWKRXJK�WKHUH�DUH�SRWHQWLDO�ODQG�

XVH�OLPLWDWLRQV�UHODWHG�WR�VXUIDFH��DWHU�GUDLQDJH��HURVLRQ��VKULQN�V�HOO�DQG�KLJK�PRLVWXUH�

FRQWHQW�� �LWK� SURSHU� GHVLJQ� DQG� FRQVWUXFWLRQ� PHWKRGV�� WKHVH� OLPLWDWLRQV� VKRXOG� QRW�

DGYHUVHO��DIIHFW�RU�UHVWULFW�WKH�FRQVWUXFWLRQ�RI�WKH�IDFLOLW�����6WDII�([����DW������

������ 5HJDUGLQJ� VXUIDFH� �DWHUV�� 6WDII� QRWHV� WKDW� WKH� $SSOLFDQW� GHOLQHDWHG� ���

VWUHDPV��LQFOXGLQJ����SHUHQQLDO�VWUHDPV�����HSKHPHUDO�VWUHDPV��DQG���LQWHUPLWWHQW�VWUHDPV���

7KH�LQVWDOODWLRQ�RI�FROOHFWLRQ�OLQHV��RXOG�UHVXOW�LQ�VHYHQ�VWUHDP�FURVVLQJV����7KH�$SSOLFDQW�

KDV�LQFOXGHG�D�IUDF�RXW�FRQWLQJHQF��SODQ�WKDW�GHWDLOV�WKH�PRQLWRULQJ��FRQWDLQPHQW�PHDVXUHV��

FOHDQXS�DQG�UHVWRUDWLRQ�LQ�WKH�HYHQW�RI�LQDGYHUWHQW�UHWXUQ�RI�GULOOLQJ�IOXLG����6WDII�([����DW�

������7KH�$SSOLFDQW�DOVR�GHOLQHDWHG�����HWODQGV��LQFOXGLQJ�QLQH�&DWHJRU�����HWODQGV�DQG�

IRXU�&DWHJRU�����HWODQGV���7KH�$SSOLFDQW�KDV�UHSUHVHQWHG�WR�6WDII�WKDW�QR��HWODQGV��SRQGV��

RU� ODNHV��LOO� EH� LPSDFWHG� E�� WKH� FRQVWUXFWLRQ�� RSHUDWLRQ�� RU�PDLQWHQDQFH�RI� WKH�3URMHFW���

$GGLWLRQDOO���WKH�3URMHFW��LOO�QRW�LPSDFW�DQ�������HDU�IORRGSODLQV����6WDII�([����DW������

������ $FFRUGLQJ� WR� 6WDII�� WKH� SURMHFW� DUHD� LQFOXGHV� WKH� KLVWRULF� UDQJH� RI� WKH�

HQGDQJHUHG�,QGLDQD�EDW�DQG� WKUHDWHQHG�QRUWKHUQ�ORQJ�HDUHG�EDW��VWDWH�WKUHDWHQHG�6ORDQ�V�

FUD�ILVK�� DQG� WKH� IHGHUDO� WKUHDWHQHG�VWDWH� HQGDQJHUHG� HDVWHUQ� PDVVDVDXJD� UDWWOHVQDNH������

6WDII�QRWHV�WKDW�WKH�$SSOLFDQW�GLG�QRW�LGHQWLI��DQ��OLVWHG�SODQW�RU�DQLPDO�VSHFLHV�GXULQJ�ILHOG�

VXUYH�V�DQG�WKH�2KLR��HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��2�15��DQG�WKH�8QLWHG�6WDWHV�)LVK�

DQG�:LOGOLIH�6HUYLFHV��86):6��GLG�QRW�LGHQWLI��DQ��FRQFHUQV�UHJDUGLQJ�LPSDFWV�WR� OLVWHG�

SODQW�VSHFLHV����6WDII�([����DW������

������ 6WDII�LGHQWLILHV�WKH�QXPEHU�RI�DFUHV�RI�WKH�GLIIHUHQW�YHJHWDWLYH�FRPPXQLWLHV�

�IRUHVWODQG��UHVLGHQWLDO�SURSHUWLHV��DJULFXOWXUDO�ODQGV��SUHVHQW�LQ�WKH�SURMHFW�DUHD���7KH�YDVW�
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PDMRULW��RI�WKH�SURMHFW�DUHD�FRQVLVWV�RI�DJULFXOWXUDO�ODQG��LWK�����RI�WKH�WRWDO�����DFUHV�IDOOLQJ�

LQ� WKLV�FODVVLILFDWLRQ�� �6WDII�DOVR�UHFRJQL]HV� WKDW� WKH�HVWLPDWHG� LPSDFW� WR� IRUHVWODQG� LV������

DFUHV����6WDII�([����DW������

F� 3�E��F��H���FHV���DF���W�HV��D�G��DIHW��

�
������ :LWK� UHVSHFW� WR� �LQG� YHORFLW��� UHO�LQJ� RQ� WKH� UHSUHVHQWDWLRQV� RI� WKH�

$SSOLFDQW�� 6WDII� VWDWHV� WKDW� FRPSRQHQWV� RI� WKH� SURSRVHG� IDFLOLW�� DUH� QRW� VXVFHSWLEOH� WR�

GDPDJH� IURP� KLJK� �LQGV� H[FHSW� IRU� WRUQDGR�IRUFH� �LQGV�� � 6WDII� QRWHV� WKDW� LQ� RUGHU� WR�

PLWLJDWH�DQ��SRWHQWLDO�GDPDJH�IURP�KLJK��LQG�YHORFLWLHV��WKH�$SSOLFDQW�SURSRVHV�WR�LQVWDOO�

WKH�SURMHFW�VXSSRUW�HTXLSPHQW�DW�VXIILFLHQW�GHSWKV�EDVHG�RQ�WKH�VLWH�VSHFLILF�VRLO�FRQGLWLRQV���

�6WDII�([����DW�������

������ ,Q�UHJDUG�WR�URDGV�DQG�EULGJHV��6WDII�LQGLFDWHV�WKDW�WKH�$SSOLFDQW�KDV�QRW��HW�

ILQDOL]HG�LWV�GHOLYHU��URXWH��DOWKRXJK�LW�LV�H[SHFWHG�WKDW�GHOLYHULHV�WR�WKH�SURMHFW�VLWH��LOO�EH�

IURP�WKH�QRUWK�E���D��RI�,QWHUVWDWH����DQG�86�5RXWH�������7KH�$SSOLFDQW��LOO�DOVR�XVH�6WDWH�

5RXWH�����WR�DFFHVV�WKH�3URMHFW�IURP�WKH�HDVW���2QFH�QHDU�WKH�SURMHFW�VLWH��6WDWH�5RXWH������

ORFDO�WR�QVKLS�URDGV��FRXQW��URDGV��DQG�D�QH��SULYDWH�JUDYHO�DFFHVV�URDG��RXOG�EH�XVHG�WR�

GHOLYHU� HTXLSPHQW� DQG� FRQVWUXFWLRQ� PDWHULDOV� WR� WKH� SURMHFW� VLWH�� � �6WDII� ([�� �� DW� ������

$FFRUGLQJ� WR� 6WDII�� QR� DFWLYH� UDLOURDGV� WKDW� �RXOG� EH� FURVVHG� E�� FRQVWUXFWLRQ� PDWHULDO�

GHOLYHULHV� �HUH� LGHQWLILHG�� � :LWK� UHVSHFW� WR� EULGJHV�� WKRVH� DORQJ� $QWLRFK� 5RDG� �LOO� EH�

DYRLGHG�DQG�WKH�$SSOLFDQW��LOO� OLPLW�WUDIILF�RQ�WKH�EULGJHV�ORFDWHG�RQ�&DPGHQ��&DOO��DQG�

*DVSHU�5RDG�GXH�WR�RYHUDOO�SRRU�FRQGLWLRQV���3RVW�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�VRODU�

IDFLOLW��� WKH� $SSOLFDQW� GRHV� QRW� DQWLFLSDWH� DQ�� DGGLWLRQDO� WUDIILF� IRU� WKH� 3URMHFW� EH�RQG�

URXWLQH�PDLQWHQDQFH����6WDII�([����DW������

������ 7KH�$SSOLFDQW��LOO�REWDLQ�DOO�QHFHVVDU��SHUPLWV� IURP�2KLR��HSDUWPHQW�RI�

7UDQVSRUWDWLRQ��2�27��DQG�WKH�&RXQW��(QJLQHHU�SULRU�WR�FRQVWUXFWLRQ����6WDII�([����DW�������

$Q�� GDPDJHG� SXEOLF� URDGV� DQG� EULGJHV� VKRXOG� EH� UHSDLUHG� SURPSWO�� WR� WKHLU� SUHYLRXV�

FRQGLWLRQ�E��WKH�$SSOLFDQW�XQGHU�WKH�JXLGDQFH�RI�WKH�DSSURSULDWH�UHJXODWRU��DXWKRULW����$Q��
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WHPSRUDU�� LPSURYHPHQWV� �LOO� EH� UHPRYHG� XQOHVV� WKH� DSSURSULDWH� UHJXODWRU�� DXWKRULW��

UHTXHVWV�WKDW�WKH��UHPDLQ�LQ�SODFH��6WDII�([����DW�������

������ 5HJDUGLQJ� QRLVH� LPSDFWV� IURP� FRQVWUXFWLRQ� DFWLYLWLHV�� 6WDII� LGHQWLILHV� WKDW�

WKHVH��LOO� LQFOXGH� VLWH� FOHDULQJ�� LQVWDOODWLRQ�RI�PHFKDQLFDO� DQG� HOHFWULFDO� HTXLSPHQW�� DQG�

FRPPLVVLRQLQJ�DQG�WHVWLQJ�RI�HTXLSPHQW�� �$FFRUGLQJ�WR�6WDII��WKH�DGYHUVH�LPSDFW�RI�QRLVH�

FRQVWUXFWLRQ��LOO�EH�WHPSRUDU��DQG�LQWHUPLWWHQW�DQG��LOO�EH�OLPLWHG�WR�GD�OLJKW�KRXUV���7KH��

�LOO�DOVR�RFFXU�D�D��IURP�PRVW�UHVLGHQWLDO�VWUXFWXUHV�� �7KH�$SSOLFDQW��LOO�XVH�PLWLJDWLRQ�

SUDFWLFHV�VXFK�DV�PDLQWDLQLQJ�HQJLQHV�DQG�PXIIOHUV�LQ�JRRG�RSHUDWLQJ�RUGHU�DQG�HVWDEOLVKLQJ�

D�FRPSODLQW�UHVROXWLRQ�SURFHVV���2SHUDWLRQDO�QRLVH�LPSDFWV�IRU�D�VRODU�JHQHUDWLQJ�IDFLOLW���LOO�

EH�UHODWLYHO��PLQRU�DQG�RFFXU�RQO��GXULQJ�WKH�GD����7KH�QRLVH��LOO�FRQVLVW�RI�LQYHUWHUV��WKH�

VWHS�XS�WUDQVIRUPHU�DW�WKH�QH��VXEVWDWLRQ��DQG�WUDFNLQJ�PRWRUV����6WDII�([����DW��������

������ 6WDII�GHVFULEHV�WKDW�WKH�$SSOLFDQW�FRQGXFWHG�DQ�DPELHQW�QRLVH�OHYHO�VWXG��LQ�

RUGHU�WR�XQGHUVWDQG�WKH�H[LVWLQJ�QRLVH�OHYHOV�QHDU�WKH�SURSRVHG�IDFLOLW����7KH�VWXG��PRGHOHG�

QRLVH�LPSDFWV�WR�QRQ�SDUWLFLSDWLQJ�UHFHSWRUV���7KH�UHVXOWV�UHIOHFW�WKDW�RSHUDWLRQDO�QRLVH�OHYHOV�

�LOO�EH�DSSUR[LPDWHO��WKH�VDPH�DV�RU�OHVV�WKDQ�DPELHQW�QRLVH�OHYHOV����6SHFLILFDOO���QR�QRQ�

SDUWLFLSDWLQJ� UHFHSWRUV��HUH�PRGHOHG� WR� UHFHLYH� QRLVH� LPSDFWV� JUHDWHU� WKDQ� WKH�GD�WLPH�

DPELHQW�QRLVH�OHYHO�SOXV���G�$����6WDII�([����DW������

������ 6WDII�UHFRPPHQGV�WKDW�WKH��RDUG�ILQG�WKDW�WKH�$SSOLFDQW�KDV�GHWHUPLQHG�WKH�

QDWXUH� RI� WKH� SUREDEOH� HQYLURQPHQWDO� LPSDFW� IRU� WKH� SURSRVHG� IDFLOLW�� DQG�� WKHUHIRUH��

FRPSOLHV��LWK�WKH�UHTXLUHPHQWV�VSHFLILHG�LQ�5�&����������$������SURYLGHG�WKDW�DQ��FHUWLILFDWH�

LVVXHG�E��WKH��RDUG�IRU�WKH�SURSRVHG�IDFLOLW��LQFOXGH�WKH�FRQGLWLRQV�VSHFLILHG� LQ�WKH�6WDII�

5HSRUW��6WDII�([����DW��������

�� 0,1,080���9(56(�(19,5210(17���,03��7�

�
������ 3XUVXDQW� WR� 5�&�� ��������$������ WKH� SURSRVHG� IDFLOLW�� PXVW� UHSUHVHQW� WKH�

PLQLPXP�DGYHUVH�HQYLURQPHQWDO�LPSDFW�FRQVLGHULQJ�WKH�VWDWH�RI�DYDLODEOH�WHFKQRORJ��DQG�
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WKH� QDWXUH� DQG� HFRQRPLFV� RI� WKH� YDULRXV� DOWHUQDWLYHV� DORQJ� �LWK� RWKHU� SHUWLQHQW�

FRQVLGHUDWLRQV��

������ ,Q�GHWHUPLQLQJ� WKH� ORFDWLRQ�RI� WKH�3URMHFW�� WKH�$SSOLFDQW� UHOLHG�XSRQ� IRXU�

FULWHULD���)LUVW��WKH�ODQG�QHHGHG�WR�EH�UHODWLYHO��OHYHO��SUHYLRXVO��GLVWXUEHG�DQG�GU����6HFRQG��

WKH�SDUFHOV�WR�EH�XVHG�IRU�WKH�3URMHFW�QHHGHG�WR�EH�FRQWLJXRXV�WR�RU�LQ�SUR[LPLW��WR�RWKHU�

VLPLODUO��VXLWDEOH�SDUFHOV���7KLUG��WKHUH�KDG�WR�EH�PLQLPDO�LPSDFWV�WR�VHQVLWLYH�IHDWXUHV�VXFK�

DV�VWUHDPV���HWODQGV��DQG�SRWHQWLDO��LOGOLIH�KDELWDW���)RXUWK��WKHUH�KDG�WR�EH��LOOLQJQHVV�RI�

SURSHUW��R�QHUV�WR�OHDVH�ODQG�IRU�VRODU�SDQHOV�DQG�RWKHU�FRPSRQHQWV�RI�WKH�3URMHFW����6WDII�

([����DW������

������ $FFRUGLQJ�WR�6WDII��WKH�$SSOLFDQW�LV�FXUUHQWO��LQ�WKH�SURFHVV�RI�FRQGXFWLQJ�D�

V�VWHPDWLF�3KDVH�,�VXUYH��SURJUDP�IRU�WKH�3URMHFW�LQ�FRQMXQFWLRQ��LWK�LQSXW�IURP�WKH�2�32�

WR�DVVXUH�WKDW�SRWHQWLDO�LPSDFWV�WR�FXOWXUDO�UHVRXUFHV�DUH�PLQLPL]HG��6WDII�([����DW��������

������ 6WDII�VXEPLWV�WKDW�WKH�SURSRVHG�IDFLOLW���LOO�KDYH�DQ�RYHUDOO�SRVLWLYH�LPSDFW�

RQ� WKH� VWDWH� DQG� ORFDO� HFRQRP�� GXH� WR� WKH� LQFUHDVH� LQ� FRQVWUXFWLRQ� VSHQGLQJ�� �DJHV��

SXUFKDVLQJ�RI�JRRGV�DQG�VHUYLFHV��DQQXDO�OHDVH�SD�PHQWV�WR�WKH�ORFDO�ODQGR�QHUV��LQFUHDVHG�

WD[�UHYHQXHV�DQG�3,/27�UHYHQXH��6WDII�([����DW��������

������ 6WDII�LQGLFDWHV�WKDW�WKH�JHRORJ��RI�3UHEOH�&RXQW��GRHV�QRW�SUHVHQW�FRQGLWLRQV�

WKDW��LOO�OLPLW�RU�QHJDWLYHO��LPSDFW�WKH�FRQVWUXFWLRQ�DQG�IXWXUH�RSHUDWLRQ�RI�WKH�VRODU�HQHUJ��

IDFLOLW���6WDII�([���DW��������

������ $FFRUGLQJ� WR� 6WDII�� QR� GLUHFW� �HWODQG� LPSDFWV� DUH� DQWLFLSDWHG�� DQG� QR�

VLJQLILFDQW�LQ��DWHU��RUN�LV�SURSRVHG���,PSDFWV�WR�DQ��VWDWH�RU�IHGHUDO�OLVWHG�VSHFLHV�FDQ�EH�

DYRLGHG�E��IROOR�LQJ�VHDVRQDO�UHVWULFWLRQ�IRU�FRQVWUXFWLRQ�LQ�FHUWDLQ�KDELWDW�W�SHV�DV�GHWDLOHG�

E��86):6�DQG�WKH�2�15���7KH�3URMHFW��LOO�QRW�LPSDFW�DQ�������HDU� IORRGSODLQ�� � �1RLVH�

LPSDFWV� DUH� H[SHFWHG� WR� EH� OLPLWHG� WR� FRQVWUXFWLRQ� DFWLYLWLHV�� � 6WDII� UHFRPPHQGV� WKDW� WKH�

KRXUV�RI�FRQVWUXFWLRQ�EH�OLPLWHG��DQG�WKDW�WKH�$SSOLFDQW�KDYH�D�FRPSODLQW�UHVROXWLRQ�SODQ�LQ�

SODFH����6WDII�([����DW������
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������ 6WDII� QRWHV� WKDW� GXULQJ� FRQVWUXFWLRQ�� ORFDO�� VWDWH�� DQG� FRXQW�� URDGV� �LOO�

H[SHULHQFH� D� WHPSRUDU�� LQFUHDVH� LQ� WUXFN� WUDIILF� GXH� WR� GHOLYHULHV� RI� HTXLSPHQW� DQG�

PDWHULDOV���$�WUDQVSRUWDWLRQ�PDQDJHPHQW�SODQ��LOO�EH�ILQDOL]HG�RQFH�WKH�HQJLQHHULQJ�OD�RXW�

LV�GHWHUPLQHG�� �$� ILQDO� GHOLYHU�� URXWH��LOO� EH� GHYHORSHG� WKURXJK�GLVFXVVLRQV��LWK� ORFDO�

RIILFLDOV���7KH�$SSOLFDQW�LQWHQGV�WR�HQWHU�LQWR�D�URDG�XVH�DJUHHPHQW��LWK�WKH�FRXQW��HQJLQHHU���

�6WDII�([����DW����������

������ 6WDII�EHOLHYHV�WKDW�LQ�RUGHU�WR�UHGXFH�LPSDFWV�LQ�DUHDV��KHUH�DQ�DGMDFHQW�QRQ�

SDUWLFLSDWLQJ� SDUFHO� FRQWDLQV� D� UHVLGHQFH� �LWK� D� GLUHFW� OLQH� RI� VLJKW� WR� WKH� 3URMHFW�� WKH�

$SSOLFDQW� VKRXOG� GHYHORS� DQ� DHVWKHWLF� DQG� OLJKWLQJ� SODQ� WKDW� DGGUHVVHV� WKH� SRWHQWLDO�

LPSDFWV� RI� WKH� IDFLOLW��� 6WDII� DOVR� EHOLHYHV� WKDW� WKH� $SSOLFDQW� VKRXOG� VXEPLW� D�

GHFRPPLVVLRQLQJ� SODQ�� �KLFK� LQFOXGHV� WKH� FRVWV� WR� SURSHUO�� GLVSRVH� RI� WKH� 3URMHFW�V�

FRPSRQHQWV�DW�WKH�HQG�RI�WKHLU�XVHIXO�OLIH��SODQV�WR�UHVWRUH�WKH�ODQG�WR�RULJLQDO�FRQGLWLRQV��

DQG�ILQDQFLDO�LQVWUXPHQWV�WR�IXQG�WKH�GHFRPPLVVLRQLQJ�RI�WKH�VRODU�IDFLOLW�����6WDII�([����DW�

�����

������ 6WDII�UHFRPPHQGV�WKDW�WKH��RDUG�ILQG�WKDW�WKH�SURSRVHG�IDFLOLW��UHSUHVHQWV�

WKH�PLQLPXP�DGYHUVH�HQYLURQPHQWDO�LPSDFW�DQG��WKHUHIRUH��FRPSOLHV��LWK�WKH�UHTXLUHPHQWV�

RI�5�&����������$�����SURYLGHG�WKDW�DQ��FHUWLILFDWH�LVVXHG�E��WKH��RDUG�LQFOXGH�FRQGLWLRQV�

VSHFLILHG�LQ�WKH�6WDII�5HSRUW��6WDII�([����DW������

�� (�(�75,��32�(5��5,��

�
������ 3XUVXDQW�WR�5�&����������$������WKH��RDUG�PXVW�GHWHUPLQH�WKDW�WKH�SURSRVHG�

IDFLOLW�� LV� FRQVLVWHQW��LWK� UHJLRQDO� SODQV� IRU� H[SDQVLRQ� RI� WKH� HOHFWULF� SR�HU� JULG� RI� WKH�

HOHFWULF� V�VWHPV� VHUYLQJ� WKLV� VWDWH� DQG� LQWHUFRQQHFWHG� XWLOLW�� V�VWHPV�� � 8QGHU� WKH� VDPH�

DXWKRULW���WKH��RDUG�PXVW�DOVR�GHWHUPLQH�WKDW�WKH�SURSRVHG�IDFLOLW���LOO�VHUYH�WKH�LQWHUHVW�RI�

WKH�HOHFWULF�V�VWHP�HFRQRP��DQG�UHOLDELOLW�����

������ 7KH�1RUWK�$PHULFDQ�(OHFWULF�5HOLDELOLW��&RUSRUDWLRQ��1(5&��LV�UHVSRQVLEOH�

IRU� WKH� GHYHORSPHQW� DQG� HQIRUFHPHQW� RI� WKH� IHGHUDO� JRYHUQPHQW�V� DSSURYHG� UHOLDELOLW��
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�
VWDQGDUGV���KLFK�DUH�DSSOLFDEOH�WR�DOO�R�QHUV��RSHUDWRUV��DQG�XVHUV�RI�WKH�EXON�SR�HU�V�VWHP�

��36����$V�DQ�R�QHU��RSHUDWRU��DQG�RU�XVHU�RI�WKH��36��WKH�$SSOLFDQW�LV�VXEMHFW�WR�FRPSOLDQFH�

�LWK�YDULRXV�1(5&�UHOLDELOLW��VWDQGDUGV���7KHVH�VWDQGDUGV�DUH�LQFOXGHG�DV�SDUW�RI�WKH�V�VWHP�

HYDOXDWLRQV� FRQGXFWHG� E�� 3-0� ,QWHUFRQQHFWLRQ�� //&� �3-0��� � 3-0� LV� WKH� UHJLRQDO�

WUDQVPLVVLRQ� RUJDQL]DWLRQ� FKDUJHG� �LWK� SODQQLQJ� IRU� XSJUDGHV� DQG� DGPLQLVWUDWLQJ� WKH�

JHQHUDWLRQ�TXHXH�IRU�WKH�UHJLRQDO�WUDQVPLVVLRQ�V�VWHP�LQ�2KLR���3-0�UHYLH�V�DSSOLFDWLRQV�

IRU�H[SDQVLRQV�DQG�XSJUDGHV�RI� WKH�3-0�WUDQVPLVVLRQ�V�VWHP�WR�HQVXUH�FRPSOLDQFH��LWK�

UHOLDELOLW��FULWHULD����6WDII�([����DW������

������ 3-0�DQDO�]HG�WKH�EXON�HOHFWULF�V�VWHP���LWK�WKH�IDFLOLW��LQWHUFRQQHFWHG�WR�WKH�

�36��IRU�FRPSOLDQFH��LWK�1(5&�UHOLDELOLW��VWDQGDUGV�DQG�3-0�UHOLDELOLW��FULWHULD���7KH�3-0�

VWXGLHV� LQGLFDWH� WKDW� QR� UHOLDELOLW�� YLRODWLRQV� �RXOG� RFFXU� GXULQJ� VLQJOH� DQG� PXOWLSOH�

FRQWLQJHQFLHV� DQG� QR� SRWHQWLDO� YLRODWLRQV� �HUH� IRXQG� GXULQJ� WKH� VKRUW� FLUFXLW� DQDO�VLV���

�DVHG�RQ�3-0�V�DQDO�VLV��WKH�IDFLOLW���RXOG�SURYLGH�DGGLWLRQDO�HOHFWULFDO�JHQHUDWLRQ�WR�WKH�

UHJLRQDO� WUDQVPLVVLRQ� JULG���RXOG�EH�FRQVLVWHQW��LWK�SODQV� IRU�H[SDQVLRQ�RI� WKH�UHJLRQDO�

SR�HU�V�VWHP��DQG��RXOG�VHUYH�WKH�LQWHUHVWV�RI�WKH�HOHFWULF�V�VWHP�HFRQRP��DQG�UHOLDELOLW����

�6WDII�([����DW������

������ 6WDII�UHFRPPHQGV�WKDW�WKH��RDUG�ILQG�WKDW�WKH�SURSRVHG�IDFLOLW��LV�FRQVLVWHQW�

�LWK� UHJLRQDO� SODQV� IRU� WKH� H[SDQVLRQ� RI� WKH� HOHFWULF� SR�HU� JULG� RI� WKH� HOHFWULF� V�VWHPV�

VHUYLQJ�WKLV�VWDWH�DQG�LQWHUFRQQHFWHG�XWLOLW��V�VWHPV��DQG�WKDW�WKH�IDFLOLW���RXOG�VHUYH�WKH�

LQWHUHVWV�RI�HOHFWULF�V�VWHP�HFRQRP��DQG�UHOLDELOLW����$FFRUGLQJO���6WDII�UHFRPPHQGV�WKDW�WKH�

�RDUG�ILQG�WKDW�WKH�IDFLOLW��FRPSOLHV��LWK�WKH�UHTXLUHPHQWV�RI�5�&����������$�����SURYLGHG�

DQ��FHUWLILFDWH�LVVXHG�IRU�WKH�SURSRVHG�IDFLOLW��LQFOXGHV�WKH�FRQGLWLRQV�VSHFLILHG�LQ�WKH�6WDII�

([�������6WDII�([����DW����������

�� �,5����7(5��62�,����67(���1���9,�7,21�

�

������ 3XUVXDQW� WR� 5�&�� ��������$������ WKH� IDFLOLW�� PXVW� FRPSO�� �LWK� 2KLR� OD��

UHJDUGLQJ� DLU� DQG� �DWHU� SROOXWLRQ� FRQWURO�� �LWKGUD�DO� RI��DWHUV� RI� WKH� VWDWH�� VROLG� DQG�

KD]DUGRXV��DVWHV��DQG�DLU�QDYLJDWLRQ��
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D� ����

�
������ 6WDII� FRQWHQGV� WKDW� �KLOH� DLU� TXDOLW�� SHUPLWV� DUH� QRW� UHTXLUHG� IRU�

FRQVWUXFWLRQ�RU�RSHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW���IXJLWLYH�GXVW�UXOHV�DGRSWHG�XQGHU�5�&��

&KDSWHU������PD��EH�DSSOLFDEOH�WR�WKH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�IDFLOLW����7KH�$SSOLFDQW�

�LOO� FRQWURO� WHPSRUDU��DQG� ORFDOL]HG� IXJLWLYH�GXVW�E��KLULQJ�D� OLFHQVHG�FRQVWUXFWLRQ� ILUP�

�LWK�NQR�OHGJH�DQG�H[SHULHQFH�LQ�GXVW�PLQLPL]DWLRQ��HQVXULQJ�FRQVWUXFWLRQ�YHKLFOHV�DUH�LQ�

SURSHU��RUNLQJ�FRQGLWLRQ��DQG�XVLQJ��DWHU�DQG�RU�GXVW�VXSSUHVVDQW���6WDII�QRWHV�WKDW�WKH�

3URMHFW� �LOO� QRW� LQFOXGH� DQ�� VWDWLRQDU�� VRXUFHV� LI� DLU� HPLVVLRQV� DQG�� WKHUHIRUH�� �LOO� QRW�

UHTXLUH�DLU�SROOXWLRQ�FRQWURO�HTXLSPHQW����6WDII�([����DW���������

E� �DWH��

�
������ �$FFRUGLQJ� WR� 6WDII�� EHFDXVH� QHLWKHU� FRQVWUXFWLRQ� QRU� RSHUDWLRQ� RI� WKH�

SURSRVHG� IDFLOLW���LOO� UHTXLUH� WKH� XVH�RI� VLJQLILFDQW� DPRXQWV� RI��DWHU�� WKH� UHTXLUHPHQWV�

XQGHU�5�&����������DQG���������DUH�QRW�DSSOLFDEOH����$FFRUGLQJ�WR�6WDII��WKH�$SSOLFDQW�LQWHQGV�

RQ�REWDLQLQJ�QDWLRQDO�SROOXWDQW�GLVFKDUJH�HOLPLQDWLRQ�V�VWHP��13�(6��FRQVWUXFWLRQ�VWRUP�

�DWHU� JHQHUDO� SHUPLWV� IURP� WKH� 2KLR� (3$� �LWK� VXEPLWWDO� RI� D� VWRUP�DWHU� SROOXWLRQ�

SUHYHQWLRQ� SODQ� WR� GLUHFW� WKH� LPSOHPHQWDWLRQ� RI� FRQVWUXFWLRQ�UHODWHG� VWRUP� �DWHU� EHVW�

PDQDJHPHQW� SUDFWLFHV�� � 7KH�$SSOLFDQW� DOVR� LQWHQGV� WR� SXUVXH� WKH�8�6�� $UP��&RUSV�� RI�

(QJLQHHUV� 6HFWLRQ� ���� RU� QDWLRQ�LGH� SHUPLW� IRU� VWUHDP� FURVVLQJV� DQG��HWODQG� LPSDFWV���

�6WDII�([����DW������

������ 6WDII�DJUHHV��LWK�WKH�$SSOLFDQW�WKDW�WKH�QHHG�IRU�D�VSLOO�SUHYHQWLRQ��FRQWURO��

DQG�FRXQWHUPHDVXUH�SODQ�LV�XQOLNHO�����$GGLWLRQDOO���6WDII�GRHV�QRW�EHOLHYH�WKDW�WKH�3URMHFW�

�RXOG�QRW�UHTXLUH�D�13�(6�SHUPLW�IRU�RSHUDWLRQ�RI�WKH�IDFLOLW��EHFDXVH�VRODU�SDQHOV�JHQHUDWH�

HOHFWULFLW���LWKRXW��DWHU�GLVFKDUJH�� �:DWHU��LOO� EH� XVHG� IRU� RFFDVLRQDO� FOHDQLQJ� RI� VRODU�

SDQHOV�D�IH��WRPHV�SHU��HDU�DV�QHHGHG����6WDII�([����DW�������6WDII�UHSUHVHQWV�WKDW�WKH�$SSOLFDQW�

H[SUHVVHG�LW��LOO�REWDLQ�WKH�QHFHVVDU��SHUPLWV�IRU�FRQVWUXFWLRQ�DQG�RSHUDWLRQV�VXIILFLHQW�WR�

FRPSO���LWK�WKH�UHTXLUHPHQWV�RI�5�&��&KDSWHU�������6WDII�([����DW��������
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F� �R��G��DVWH�

�
������ $FFRUGLQJ�WR�6WDII��DOWKRXJK�WKH�SURMHFW�DUHD�LV�ORFDWHG�LQ�D�UXUDO�VHWWLQJ��LWK�

YHU�� OLWWOH� VROLG� �DVWH� SUHVHQW�� WKH� $SSOLFDQW� VWDWHG� LW� �LOO� UHWDLQ� WKH� VHUYLFHV� RI� DQ�

H[SHULHQFHG�DQG�TXDOLILHG�ILUP�WR�SHUIRUP�D�3KDVH���HQYLURQPHQWDO�VLWH�DVVHVVPHQW���2I�WKH�

SURMHFW�DUHD�SULRU�WR�FRQVWUXFWLRQ���6WDII�QRWHV�WKDW�WKH�$SSOLFDQW�VWDWHG�WKDW�WKH�ILQDO�GHVLJQ�

RI�WKH�3URMHFW��LOO�DYRLG�DQ��UHFRJQL]HG�HQYLURQPHQWDO�FRQGLWLRQ�LGHQWLILHG�LQ�3KDVH���RI�

WKH�HQYLURQPHQWDO�VLWH�DVVHVVPHQW���0DWHULDOV��LWK�UHXVH�RU�VDOYDJH�YDOXH��LOO�EH�UHPRYHG�

IRU�VXFK�XVH�� �$OO� FRQVWUXFWLRQ�UHODWHG�GHEULV��LOO�EH�GLVSRVHG�RI�DW�D� OLFHQVHG�PXQLFLSDO�

ODQGILOO����6WDII�([����DW������

G� �YLDWLR��

�
������ $FFRUGLQJ�WR�6WDII��WKH�KHLJKW�RI�WKH�WDOOHVW�DERYH�JURXQG�VWUXFWXUH��D�VLQJOH�

OLJKWQLQJ�PDVW���RXOG�EH�DSSUR[LPDWHO�����IHHW���6WDII�UHSUHVHQWV�WKDW�WKHUH�DUH�QR�SXEOLF�

XVH� DLUSRUWV�� KHOLFRSWHU� SDGV�� RU� ODQGLQJ� VWULSV� �LWKLQ� ILYH� PLOHV� RI� WKH� 3URMHFW�� DQG� QR�

DHURQDXWLFDO� VWXG�� UHJDUGLQJ� JODUH� LV� QHHGHG� IRU� WKLV� SURMHFW� EHFDXVH� WKH� 3URMHFW� DUHD� LV�

DSSUR[LPDWHO�� ��� PLOHV� D�D�� IURP� WKH� FORVHVW� SXEOLF�XVH� DLUSRUW�� 5LFKPRQG� ,QGLDQD�

0XQLFLSDO�$LUSRUW���)XUWKHUPRUH��6WDII�VWDWHV�WKDW�WKH�2KLR��27�2IILFH�RI�$YLDWLRQ�LGHQWLILHG�

QR�LPSDFWV�RQ�ORFDO�DLUSRUWV����6WDII�([����DW������

������ 6WDII� UHFRPPHQGV� WKDW� WKH��RDUG� ILQG� WKDW� WKH�SURSRVHG� IDFLOLW�� FRPSOLHV�

�LWK�WKH�UHTXLUHPHQWV�VSHFLILHG�LQ�5�&����������$������SURYLGHG�WKDW�DQ��FHUWLILFDWH�LVVXHG�

LQFOXGH�WKH�FRQGLWLRQV�VSHFLILHG�LQ�WKH�6WDII�5HSRUW��6WDII�([����DW�������

�� 38��,��,17(5(67���219(1,(1�(���1��1(�(66,7��

�

������ 3XUVXDQW� WR�5�&����������$������ WKH��RDUG�PXVW�GHWHUPLQH� WKDW� WKH� IDFLOLW��

�LOO�VHUYH�WKH�SXEOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW���

������ ,Q�DGGLWLRQ�WR�SURYLGLQJ�WKH�DYDLODELOLW��RI�FRSLHV�RI�LWV�DSSOLFDWLRQ�FRQVLVWHQW�

�LWK�WKH��RDUG�V�UXOHV��$ODPR�KRVWHG�D�SXEOLF�LQIRUPDWLRQDO�RSHQ�KRXVH�RQ�1RYHPEHU�����
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�������KHUH�DWWHQGHHV��HUH�JLYHQ�WKH�RSSRUWXQLW��WR�SURYLGH�IHHGEDFN��6WDII�([����DW��������

7KH� $SSOLFDQW� VHUYHG� FRSLHV� RI� WKH� FRPSOHWH� DSSOLFDWLRQ� RQ� WKH� 3UHEOH� &RXQW��

&RPPLVVLRQHUV��WKH�*DVSHU�DQG�:DVKLQJWRQ�WR�QVKLS�WUXVWHHV��WKH�3UHEOH�&RXQW��3ODQQLQJ�

&RPPLVVLRQ�� WKH�3UHEOH�6RLO�DQG�:DWHU��DQG� WKH�3UHEOH�&RXQW��(QJLQHHU�� �$�FRS��RI� WKH�

FRPSOHWH�DSSOLFDWLRQ��DV�DOVR�VHQW�WR�WKH�3UHEOH�&RXQW���LVWULFW�/LEUDU��DQG�LV�DOVR�DYDLODEOH�

IRU�SXEOLF�LQVSHFWLRQ�DW�WKH��RDUG�V�RIILFHV�DQG�RQ�LWV��RFNHWLQJ�,QIRUPDWLRQ��HEVLWH����6WDII�

([�� �� DW� ����� � 6WDII� QRWHV� WKDW� WKH� $SSOLFDQW� KDV� FRPPLWWHG� WR� QRWLI��� YLD� PDLO�� DIIHFWHG�

SURSHUW��R�QHUV�DQG�WHQDQWV��KR��HUH�SURYLGHG�QRWLFH�RI�WKH�SXEOLF�LQIRUPDWLRQDO�PHHWLQJ��

DV��HOO�DV�DQ�RQH��KR�UHTXHVWV�XSGDWHV�UHJDUGLQJ�WKH�SURMHFW��QR�ODWHU�WKDQ�VHYHQ�GD�V�SULRU�

WR�WKH�VWDUW�RI�FRQVWUXFWLRQ���6WDII�UHFRPPHQGV�WKDW�D�VLPLODU�QRWLFH�EH�PDLOHG�WR�WKHVH�VDPH�

LQGLYLGXDOV�DW�OHDVW�VHYHQ�GD�V�SULRU�WR�WKH�VWDUW�RI�WKH�IDFLOLW��RSHUDWLRQ����6WDII�([����DW������

������ 6WDII�KLJKOLJKWV�WKDW�$ODPR�KDV�FRPPLWWHG�WR�FRPSO�LQJ��LWK�WKH�DSSOLFDEOH�

VDIHW��VWDQGDUGV�HVWDEOLVKHG�E��WKH�2FFXSDWLRQDO�6DIHW��DQG��HDOWK�$GPLQLVWUDWLRQ�DQG�WKH�

1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ���6WDII�QRWHV�WKDW�WKH�$SSOLFDQW�KDV�DOVR�FRPPLWWHG�WR�

XVH� HTXLSPHQW� FRPSOLDQW� �LWK� WKH� DSSOLFDEOH� 8QGHU�ULWHUV� /DERUDWRULHV�� ,QVWLWXWH� RI�

(OHFWULFDO� DQG� (OHFWURQLFV� (QJLQHHUV��1DWLRQDO� (OHFWULFDO� &RGH��1DWLRQDO� (OHFWULFDO� 6DIHW��

&RGH��DQG�$PHULFDQ�1DWLRQDO�6WDQGDUGV� ,QVWLWXWH�VWDQGDUGV��6WDII�([����DW������ �6WDII�DOVR�

SRLQWV�RXW�WKDW�$ODPR�KDV�FRPPLWWHG�WR�GHVLJQ�LWV�IDFLOLW���LWK�VHWEDFNV�IURP�WKH�IHQFH�WR�

SXEOLF�URDGV��IURP�WKH�DERYH�JURXQG�HTXLSPHQW�WR�SXEOLF�URDGV��IURP�LWV�IHQFH�DQG�DGMDFHQW�

SURSHUW��OLQHV��IURP�WKH�DERYH�JURXQG�HTXLSPHQW�WR�SURSHUW��OLQHV�DQG�IURP�DERYH�JURXQG�

HTXLSPHQW�DQG�KDELWDEOH�UHVLGHQFHV��6WDII�([����DW������ �$GGLWLRQDOO���6WDII�SRLQWV�RXW�WKDW�

WKH�$SSOLFDQW��LOO� XVH��DUQLQJ� VLJQV�� IHQFLQJ�� DQG� ORFNHG� JDWHV� WR� UHVWULFW� DFFHVV� WR� WKH�

3URMHFW��DQG��LOO��RUN��LWK�ORFDO�HPHUJHQF��UHVSRQGHUV�WR�SURYLGH�WUDLQLQJ�IRU�UHVSRQVH�WR�

HPHUJHQFLHV�UHODWHG�WR�WKH�VRODU�IDUP��6WDII�([����DW��������

������ 6WDII�KLJKOLJKWV�WKH�$SSOLFDQW�V�FRPPLWPHQW�WKDW�GXULQJ�IDFLOLW��RSHUDWLRQ��

LW��LOO�HQVXUH�WKDW�D�SRLQW�RI�FRQWDFW�EH�HVWDEOLVKHG�IRU�FRPSODLQWV���6WDII�UHFRPPHQGV�WKDW�

WKH�$SSOLFDQW�IRUPDOL]H�D�FRPSODLQW�UHVROXWLRQ�SURFHVV�IRU�XVH�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�

RSHUDWLRQ�SHULRG����6WDII�([����DW������
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������ $V�RI�WKH�GDWH�RI�WKH�6WDII�5HSRUW��WKH��RDUG�KDG�UHFHLYHG����SXEOLF�FRPPHQWV�

UHJDUGLQJ�WKLV�FDVH��6WDII�([����DW�������

������ 6WDII�UHFRPPHQGV�WKDW�WKH��RDUG�ILQG�WKDW�WKH�SURSRVHG�IDFLOLW���RXOG�VHUYH�

WKH� SXEOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG� QHFHVVLW��� DQG� WKHUHIRUH�� FRPSOLHV� �LWK� WKH�

UHTXLUHPHQWV�VSHFLILHG�LQ�5�&����������$�����SURYLGHG�WKDW�DQ��FHUWLILFDWH�LVVXHG�LQFOXGH�WKH�

FRQGLWLRQV�VSHFLILF�LQ�WKH�6WDII�5HSRUW��6WDII�([����DW�������

�� ��5,�8�785����,675,�76��1����5,�8�785�����1��

�

������ 3XUVXDQW� WR� 5�&�� ��������$������ WKH� �RDUG� PXVW� GHWHUPLQH� WKH� IDFLOLW��V�

LPSDFW�RQ�WKH�DJULFXOWXUDO�YLDELOLW��RI�DQ��ODQG�LQ�DQ�H[LVWLQJ�DJULFXOWXUDO�GLVWULFW��LWKLQ�WKH�

SURMHFW� DUHD� RI� WKH� SURSRVHG� XWLOLW�� IDFLOLW��� � 7KH� DJULFXOWXUDO� GLVWULFW� SURJUDP� �DV�

HVWDEOLVKHG�XQGHU�5�&��&KDSWHU�������$JULFXOWXUDO�GLVWULFW�ODQG�LV�H[HPSW�IURP�VH�HU���DWHU��

RU�HOHFWULFDO�VHUYLFH�WD[�DVVHVVPHQWV����6WDII�([����DW������

������ $FFRUGLQJ� WR�6WDII��DV�D� UHVXOW�RI�WKH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG� IDFLOLW���

HLJKW�DJULFXOWXUDO�GLVWULFW�SDUFHOV��LOO�EH�LPSDFWHG���7KH�FRQVWUXFWLRQ��LOO�UHVXOW�LQ�WKH�ORVV�

RI�����DFUHV�RI�FXOWLYDWHG�ODQGV�DQG����DFUHV�RI�SDVWXUH��LQFOXGLQJ�WKH�ORVV�RI�����DFUHV�RI�

DJULFXOWXUDO�GLVWULFW�ODQG���7KH�UHSXUSRVHG�ODQG�FRXOG�EH�UHVWRUHG�IRU�DJULFXOWXUDO�XVH��KHQ�

WKH�SURMHFW�LV�GHFRPPLVVLRQHG����6WDII�([����DW������

������ 6WDII�UHFRPPHQGV�WKDW�WKH��RDUG�ILQG�WKDW�WKH�LPSDFW�RI�WKH�SURSRVHG�IDFLOLW��

RQ�WKH�YLDELOLW��RI�H[LVWLQJ�DJULFXOWXUDO�ODQG�LQ�DQ�DJULFXOWXUDO�GLVWULFW�KDV�EHHQ�GHWHUPLQHG�

DQG��WKHUHIRUH��FRPSOLHV��LWK�WKH�UHTXLUHPHQWV�VSHFLILHG�LQ�5�&����������$������SURYLGHG�WKDW�

DQ��FHUWLILFDWH�LVVXHG�E��WKH��RDUG�IRU�WKH�SURSRVHG�IDFLOLW��LQFOXGH�WKH�FRQGLWLRQV�VSHFLILHG�

LQ�WKH�6WDII�([�������6WDII�([����DW������
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�� ��7(5��216(59�7,21�35��7,�(�

�
������ 3XUVXDQW� WR� 5�&�� ��������$������ WKH� SURSRVHG� IDFLOLW�� PXVW� LQFRUSRUDWH�

PD[LPXP�IHDVLEOH��DWHU�FRQVHUYDWLRQ�SUDFWLFHV��FRQVLGHULQJ�DYDLODEOH�WHFKQRORJ��DQG�WKH�

QDWXUH�DQG�HFRQRPLFV�RI�WKH�YDULRXV�DOWHUQDWLYHV��

������ $FFRUGLQJ�WR�6WDII��FRQVWUXFWLRQ�RI�WKH�SURSRVHG�IDFLOLW���RXOG�QRW�UHTXLUH�

WKH�XVH� RI� VLJQLILFDQW� DPRXQWV�RI��DWHU�� �:DWHU�PD��EH�XWLOL]HG� IRU�GXVW� FRQWURO�GXULQJ�

HDUWK�RUN�DFWLYLWLHV�DV�QHHGHG�� �2SHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW���RXOG�QRW�UHTXLUH�WKH�

XVH� RI� VLJQLILFDQW� DPRXQWV� RI� �DWHU�� DQG� QHDUO�� QR� �DWHU� RU� �DVWH�DWHU� GLVFKDUJH� LV�

H[SHFWHG���7KH�3URMHFW��LOO�XVH��DWHU�IRU�RFFDVLRQDO�FOHDQLQJ�RI�SDQHOV�D�IH��WLPHV�HDFK��HDU�

DV�QHHGHG���7KHUHIRUH��WKH�UHTXLUHPHQWV�XQGHU�5�&����������DQG���������DUH�QRW�DSSOLFDEOH�

WR�WKLV�3URMHFW����6WDII�([����DW������

������ 6WDII� UHFRPPHQGV� WKDW� WKH� �RDUG� ILQG� WKDW� WKH� SURSRVHG� IDFLOLW�� �RXOG�

LQFRUSRUDWH�PD[LPXP�IHDVLEOH��DWHU�FRQVHUYDWLRQ�SUDFWLFHV��DQG��WKHUHIRUH��FRPSOLHV��LWK�

WKH� UHTXLUHPHQWV� VSHFLILHG� LQ� 5�&�� ��������$������ � 6WDII� IXUWKHU� UHFRPPHQGV� WKDW� DQ��

FHUWLILFDWH� LVVXHG� E�� WKH� �RDUG� IRU� WKH� FHUWLILFDWLRQ� RI� WKH� SURSRVHG� IDFLOLW�� LQFOXGH� WKH�

FRQGLWLRQV�VSHFLILHG�LQ�WKH�6WDII�5HSRUW����6WDII�([����DW�������

�� 5(�200(1��7,216�

�

������ ,Q� DGGLWLRQ� WR� PDNLQJ� YDULRXV� ILQGLQJV� WKURXJKRXW� LWV� UHSRUW�� 6WDII�

UHFRPPHQGV� WKDW� WKH� ��� FRQGLWLRQV� VHW� IRUWK� LQ� WKH� 6WDII� 5HSRUW� EH� PDGH� SDUW� RI� DQ��

FHUWLILFDWH�LVVXHG�E��WKH��RDUG�IRU�WKH�SURSRVHG�IDFLOLW���6WDII�([����DW�����������0DQ��RI�WKH�

UHFRPPHQGHG�FRQGLWLRQV�IRXQG�LQ�WKH�6WDII�5HSRUW�DUH�DGRSWHG�LQ�WKH�$PHQGHG�6WLSXODWLRQ���

7KH�FRQGLWLRQV�DUH�GLVFXVVHG�EHOR��LQ�RXU�FRQVLGHUDWLRQ�RI�WKH�$PHQGHG�6WLSXODWLRQ��

V. (9,�(17,�5���(�5,1�6�

������� $V�GHWDLOHG�EHOR���$ODPR�SUHVHQWHG�HLJKW��LWQHVVHV��&&3&�SUHVHQWHG�WKUHH�

�LWQHVVHV��DQG�6WDII�SUHVHQWHG�HLJKW��LWQHVVHV����
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������� $ODPR�SUHVHQWHG�WKH�WHVWLPRQ��RI��RXJODV��HUOLQJ�LQ�VXSSRUW�RI�WKH�,QLWLDO�

6WLSXODWLRQ�DQG�WKH�$PHQGHG�6WLSXODWLRQ���0U���HUOLQJ�DOVR�WHVWLILHG�UHJDUGLQJ�WKH�DPHQGHG�

DSSOLFDWLRQ� DQG� WKH� FRPSDQ��V� H[KLELWV� LGHQWLILHG� DW� WKH� LQLWLDO� DGMXGLFDWRU�� KHDULQJ���

�$ODPR�([V����DQG�������

������� $ODPR� SUHVHQWHG� WKH� WHVWLPRQ�� RI� 1RDK�:DWHUKRXVH� IRU� WKH� SXUSRVH� RI�

GHVFULELQJ�WKH�PHWKRGRORJ��RI�WKH�GUDLQ�WLOH�DVVHVVPHQW�WR�EH�SHUIRUPHG�RQ�EHKDOI�RI�WKH�

$SSOLFDQW�DQG�WR�VXPPDUL]H�WKH�DQWLFLSDWHG�LPSDFWV�RI�WKH�3URMHFW�RQ�GUDLQ�WLOH��GUDLQDJH��

DQG�UXQRII�LQ�WKH�DUHD�LQ��KLFK�WKH�3URMHFW��LOO�EH�ORFDWHG���0U��:DWHUKRXVH�DOVR�GLVFXVVHG�

&RQGLWLRQ����RI�WKH�,QLWLDO�6WLSXODWLRQ�DQG�WKH�$PHQGHG�6WLSXODWLRQ�SHUWDLQLQJ�WR�GUDLQ�WLOH���

�$ODPR�([V����DQG�������

������� $ODPR� SUHVHQWHG� WKH� WHVWLPRQ�� RI� 0DUN� �RQLIDV� IRU� WKH� SXUSRVH� RI�

GHVFULELQJ�WKH�VWXGLHV�SHUIRUPHG�WR�HYDOXDWH�WKH�DQWLFLSDWHG�LPSDFW�RI�WKH�3URMHFW�RQ�URDGV��

EULGJHV� DQG� DQ�� QHHGHG� LPSURYHPHQWV� SULRU� WR� FRQVWUXFWLRQ� RU� OLNHO�� UHSDLUV� QHHGHG�

IROOR�LQJ� FRQVWUXFWLRQ�� � 0U�� �RQLIDV� DOVR� GLVFXVVHG� WKH� HYDOXDWLRQ� RI� DQ�� QHHGHG�

WUDQVSRUWDWLRQ�UHODWHG�SHUPLWV�DQG�SRWHQWLDO�LPSDFW�RQ�ORFDO�WUDIILF���)LQDOO���0U���RQLIDV�DOVR�

DGGUHVVHG�&RQGLWLRQV����DQG����RI�WKH�$PHQGHG�6WLSXODWLRQ�SHUWDLQLQJ�WR�WKH�QHHG�IRU�D�

URDG�XVH�DJUHHPHQW�DQG�WKH�VXEPLVVLRQ�RI�D�GHFRPPLVVLRQLQJ�SODQ�WR�6WDII����$ODPR�([V����

DQG��������

������� $ODPR� SUHVHQWHG� WKH� WHVWLPRQ�� RI� �DYLG� �HVVOHU� IRU� WKH� SXUSRVH� RI�

GHVFULELQJ�WKH�QRLVH�DVVHVVPHQW�VWXG��LQFOXGHG�DV�SDUW�RI�WKH�DPHQGHG�DSSOLFDWLRQ��$SS��

([��������0U���HVVOHU�DOVR�WHVWLILHG�UHJDUGLQJ�&RQGLWLRQ���RI�WKH�$PHQGHG�6WLSXODWLRQ��$SS��

([�������

������� $ODPR� SUHVHQWHG� WKH� WHVWLPRQ�� RI� 5�DQ� 5XSSUHFKW� IRU� WKH� SXUSRVH� RI�

GHVFULELQJ�WKH�HFRORJLFDO�DVVHVVPHQW�VWXGLHV�SHUIRUPHG�RQ�EHKDOI�RI�WKH�$SSOLFDQW�DQG�WR�

VXPPDUL]H�WKH�SHUPLWV�WKDW�WKH�$SSOLFDQW�H[SHFWV�WR�REWDLQ�SULRU�WR�LQLWLDWLQJ�FRQVWUXFWLRQ�

LQ� RU� QHDU� VXUIDFH� �DWHUV�� � 0U��� 5XSSUHFKW� DOVR� SURYLGHG� DQ� RYHUDOO� DVVHVVPHQW� RI� WKH�

SRWHQWLDO�HQYLURQPHQWDO�LPSDFWV�RI�WKH�3URMHFW����$SS��([���������
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������� $ODPR� SUHVHQWHG� WKH� WHVWLPRQ�� RI� $QGUH�� /LQHV� IRU� WKH� SXUSRVH� RI�

HYDOXDWLQJ�WKH�SRWHQWLDO�LPSDFW�RI�WKH�3URMHFW�RQ�SURSHUW��YDOXHV�LQ�WKH�DUHD�VXUURXQGLQJ�

WKH�3URMHFW��$SS��([�������

������� $ODPR�SUHVHQWHG� WKH� WHVWLPRQ�� RI�0DWWKH��5RELQVRQ� IRU� WKH� SXUSRVH� RI�

GHVFULELQJ� WKH� YLVXDO� UHVRXUFH� DVVHVVPHQW� LQ� RUGHU� WR� LGHQWLI�� WKH� YLVXDOO�� VHQVLWLYH�

UHVRXUFHV� DQG� SRWHQWLDO� YLVXDO� LPSDFWV� DVVRFLDWHG� �LWK� WKH� LQVWDOODWLRQ� RI� WKH� SURSRVHG�

IDFLOLW�� �$SS��([�� ����� �0U��5RELQVRQ� DOVR� WHVWLILHG� UHJDUGLQJ�&RQGLWLRQV� �� DQG� ��� RI� WKH�

$PHQGHG�6WLSXODWLRQ��$SS��([�������

������� $ODPR� SUHVHQWHG� WKH� WHVWLPRQ�� RI� 0DWW� 0DUTXLV� IRU� WKH� SXUSRVH� RI�

GHVFULELQJ� VWRUP�DWHU� PDQDJHPHQW� GXULQJ� FRQVWUXFWLRQ�� � 0U�� 0DUTXLV� DOVR� WHVWLILHG�

UHJDUGLQJ�&RQGLWLRQ����LQ�WKH�$PHQGHG�6WLSXODWLRQ����$SS��([�������

������� &&3&�SUHVHQWHG�WKH�WHVWLPRQ��RI��RQQ�.ROE�IRU�WKH�SXUSRVH�RI�LGHQWLI�LQJ�

FRQFHUQV�DERXW�WKH�SURFHGXUHV�RXWOLQHG�LQ�WKH�,QLWLDO�6WLSXODWLRQ�UHODWHG�WR�WKH�ILQGLQJ�DQG�

UHSDLULQJ�RI�ILHOG�WLOHV�EURNHQ�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�3URMHFW��&&3&�([������

������� &&3&� SUHVHQWHG� WKH� WHVWLPRQ�� RI� -RVHSK� �H/XFD� IRU� WKH� SXUSRVH� RI�

LGHQWLI�LQJ� FRQFHUQV� DERXW� WKH� H[SHFWHG� LPSDFWV� RI� WKH� 3URMHFW� RQ� KLV� SODQV� WR� XVH� KLV�

SURSHUW���&&3&�([������

������� &&3&� SUHVHQWHG� WKH� WHVWLPRQ�� RI� -RDQQD�&OLSSLQJHU� IRU� WKH� SXUSRVHV� RI�

LGHQWLI�LQJ�FRQFHUQV�UHJDUGLQJ�WKH�3URMHFW�DQG�WKH�ODFN�RI�SURWHFWLRQ�SURYLGHG�E��VSHFLILF�

SURYLVLRQV�RI�WKH�,QLWLDO�6WLSXODWLRQ��&&3&�([������

������� 6WDII�SUHVHQWHG�WKH�WHVWLPRQ��RI�-DPHV�2��HOO��WKH�6WDII�SURMHFW�OHDG�RQ�WKLV�

FDVH��6WDII�([�������0U��2��HOO�VSRQVRUHG�6WDII�([�����

������� 6WDII�SUHVHQWHG�WKH�WHVWLPRQ��RI�-DVRQ�&URVV�IRU�WKH�SXUSRVH�RI�VSRQVRULQJ�

SRUWLRQV�RI�6WDII�([����SHUWDLQLQJ�WR��KHWKHU�WKH�SURSRVHG�SURMHFW�LV�FRQVLVWHQW��LWK�UHJLRQDO�

SODQV�IRU�H[SDQVLRQ�RI�WKH�HOHFWULF�SR�HU�JULG�RI�HOHFWULF�V�VWHPV�VHUYLQJ�WKH�VWDWH�RI�2KLR�
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DQG�LQWHUFRQQHFWHG�XWLOLW��V�VWHPV��DQG�WKDW�WKH�)DFLOLW���LOO�VHUYH�WKH�LQWHUHVWV�RI�WKH�HOHFWULF�

V�VWHP�HFRQRP��DQG�UHOLDELOLW���6WDII�([�������0U��&URVV��DV�DOVR�UHVSRQVLEOH�IRU�&RQGLWLRQV�

���DQG����RI�6WDII�([�������

������� 6WDII� SUHVHQWHG� WKH� WHVWLPRQ�� RI� 5REHUW� �ROGHUEDXP� IRU� WKH� SXUSRVH� RI�

VSRQVRULQJ�SRUWLRQV� RI� WKH� 6WDII�([�� �� SHUWDLQLQJ� WR� WKH� LPSDFW� RI� WKH�3URMHFW� RQ� VXUIDFH�

�DWHUV��WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV��DQG�YHJHWDWLRQ��6WDII�([�������0U���ROGHUEDXP�

�DV�DOVR�UHVSRQVLEOH�IRU�&RQGLWLRQV�������RI�6WDII�([�������

������� 6WDII� SUHVHQWHG� WKH� WHVWLPRQ�� RI� 0DWWKH�� �XWOHU� IRU� WKH� SXUSRVH� RI�

VSRQVRULQJ�SRUWLRQV�RI�WKH�6WDII�([����SHUWDLQLQJ�WR�WKH�KLVWRU��RI�WKH�DSSOLFDWLRQ�DQG�SXEOLF�

LQWHUDFWLRQ�DQG�SDUWLFLSDWLRQ��6WDII�([�������0U���XWOHU��DV�DOVR�UHVSRQVLEOH�IRU�&RQGLWLRQV���

���RI�6WDII�([������

������� 6WDII�SUHVHQWHG�WKH�WHVWLPRQ��RI�0DUN��HOODP��IRU�WKH�SXUSRVH�RI�VSRQVRULQJ�

SRUWLRQV�RI�WKH�6WDII�([����SHUWDLQLQJ�WR�QRLVH�DQG�DJULFXOWXUDO�GLVWULFW�VHFWLRQV��6WDII�([�������

0U���HOODP���DV�DOVR�UHVSRQVLEOH�IRU�&RQGLWLRQV����DQG����RI�6WDII�([�������

������� 6WDII�SUHVHQWHG�WKH�WHVWLPRQ��RI��HUHN�&ROOLQV�IRU�WKH�SXUSRVH�RI�VSRQVRULQJ�

SRUWLRQV� RI� WKH�6WDII�([�� ��SHUWDLQLQJ� WR�HFRORJLFDO� LPSDFWV�� � 6SHFLILFDOO����LWQHVV�&ROOLQV�

WHVWLILHG�UHJDUGLQJ�WKH�SXEOLF�DQG�SULYDWH��DWHU�VXSSO���JHRORJLFDO�IHDWXUHV��VORSHV�DQG�VRLO�

VXLWDELOLW���DQG�SXEOLF�VHUYLFHV��IDFLOLWLHV��DQG�VDIHW��FRQGLWLRQV���LWK�D�IRFXV�RQ�URDGV�DQG�

EULGJHV��6WDII�([�������0U��&ROOLQV��DV�DOVR�UHVSRQVLEOH�IRU�&RQGLWLRQ����RI�6WDII�([����������

������� 6WDII�SUHVHQWHG�WKH�WHVWLPRQ��RI�-RQ�3D�OH��IRU�WKH�SXUSRVH�RI�VSRQVRULQJ�

SRUWLRQV�RI�WKH�6WDII�([����SHUWDLQLQJ�WR�FXOWXUDO�UHVRXUFHV��6WDII�([�������0U��3D�OH���DV�DOVR�

UHVSRQVLEOH�IRU�&RQGLWLRQ����RI�6WDII�([������

������� 6WDII� SUHVHQWHG� WKH� WHVWLPRQ�� $QGUH�� &RQ�D�� IRU� WKH� SXUSRVH� RI�

VSRQVRULQJ� SRUWLRQV� RI� WKH� 6WDII� ([�� �� SHUWDLQLQJ� WR� WKH� 3URMHFW� GHVFULSWLRQ�� JODUH��

GHFRPPLVVLRQLQJ�� �LQG� YHORFLW��� DYLDWLRQ�� DQG� VDIHW�� �6WDII� ([�� ���� � � 0U�� &RQ�D�� DOVR�

WHVWLILHG�UHJDUGLQJ�6WDII�V�VXSSRUW�IRU�WKH�$PHQGHG�6WLSXODWLRQ��6WDII�([���������
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VI. 67,38��7,21��1���21�,7,216�

������� $W� WKH� -XO�� ���� ����� HYLGHQWLDU�� KHDULQJ�� $ODPR� SUHVHQWHG� WKH� ,QLWLDO�

6WLSXODWLRQ�HQWHUHG�LQWR�E��6LJQDWRU��3DUWLHV�WKDW�SXUSRUWV�WR�UHVROYH�DOO�PDWWHUV�SHUWLQHQW�

WR�WKH�FHUWLILFDWLRQ�DQG�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�VRODU�IDUP��-RLQW�([�����7U��,�DW����������������

:KLOH�(DWRQ�&6��DQG�6KD�QHH�/RFDO��HUH�QRW�VLJQDWRU��SDUWLHV�WR�WKH�,QLWLDO�6WLSXODWLRQ��

WKH� VFKRRO� GLVWULFWV� RIIHUHG� QR� WHVWLPRQ�� LQ� RSSRVLWLRQ� WR� WKH� ,QLWLDO� 6WLSXODWLRQ� DQG�

FRQGXFWHG� QR� H[DPLQDWLRQ� RI� DQ�� RI� WKH� �LWQHVVHV� RIIHUHG� GXULQJ� WKH� KHDULQJ�� � &&3&�

RSSRVHG�WKH�,QLWLDO�6WLSXODWLRQ����

������� $V�QRWHG�DERYH��WKH�$PHQGHG�6WLSXODWLRQ��DV�ILOHG�RQ�-XO������������DQG�WKH�

UHFRUG� LQ� WKLV� SURFHHGLQJ� �DV� UHRSHQHG� IRU� LWV� FRQVLGHUDWLRQ�� � 7KHUHDIWHU�� D� VHFRQG�

DGMXGLFDWRU��KHDULQJ�WRRN�SODFH�RQ�2FWREHU�����������UHJDUGLQJ�FKDQJHV�EHW�HHQ�WKH�,QLWLDO�

6WLSXODWLRQ�DQG�WKH�$PHQGHG�6WLSXODWLRQ������

������� $W�WKH�2FWREHU����������HYLGHQWLDU��KHDULQJ��$ODPR�SUHVHQWHG�WKH�$PHQGHG�

6WLSXODWLRQ� HQWHUHG� LQWR� E�� WKH� 6LJQDWRU�� 3DUWLHV� WKDW� SXUSRUWV� WR� UHVROYH� DOO� PDWWHUV�

SHUWLQHQW�WR�WKH�FHUWLILFDWLRQ�DQG�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�VRODU�IDUP��-RLQW�([����DW��������

$V��LWK� WKH� ,QLWLDO� 6WLSXODWLRQ���KLOH�(DWRQ�&6��DQG�6KD�QHH�/RFDO��HUH�QRW� VLJQDWRU��

SDUWLHV�WR�WKH�$PHQGHG�6WLSXODWLRQ��WKH�VFKRRO�GLVWULFWV�RIIHUHG�QR�WHVWLPRQ��LQ�RSSRVLWLRQ�

DQG�FRQGXFWHG�QR�H[DPLQDWLRQ�RI�DQ��RI�WKH��LWQHVVHV�RIIHUHG�GXULQJ�WKH�KHDULQJ���&&3&�

DOVR�RSSRVHG�WKH�$PHQGHG�6WLSXODWLRQ��

������� 7KH�$PHQGHG�6WLSXODWLRQ�LQFOXGHV�ERWK�QH��DQG�UHYLVHG�FRQGLWLRQV�WKDW�WKH�

6WLSXODWLQJ�3DUWLHV�DVVHUW�DUH�PRUH�SURWHFWLYH�DQG�GHWDLOHG�WKDQ�WKH�FRQGLWLRQV�LQ�WKH�,QLWLDO�

6WLSXODWLRQ��6WDII�,QLWLDO��U��DW������7KH�$PHQGHG�6WLSXODWLRQ�LQFRUSRUDWHV�D�QH��FRQGLWLRQ�

�&RQGLWLRQ�����UHODWHG�WR�WKH�PDQDJHPHQW�RI�SRWHQWLDO�SRVW�FRQVWUXFWLRQ�VWRUP�DWHU�IOR�V�

DQG� D� QH�� FRQGLWLRQ� �&RQGLWLRQ� ���� UHJDUGLQJ� FHUWLILFDWH� DXWKRULW�� WKDW� KDV� UHFHQWO��

LQFRUSRUDWHG�E��WKH��RDUG�LQWR�RWKHU�FHUWLILFDWHV��6WDII�,QLWLDO��U��DW�����FLWLQJ�$SS��([�����DW�

����� � �)XUWKHU�� WKH�$PHQGHG�6WLSXODWLRQ�DOVR� UHYLVHG� ���SUHYLRXVO��SURSRVHG�FRQGLWLRQV��

LQFOXGLQJ�FRQGLWLRQV�DGGUHVVLQJ�SURMHFW�VHWEDFNV��FXOWXUDO�UHVRXUFHV��YLVXDO�VFUHHQLQJ�DQG�
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OLJKWLQJ�� FRPSODLQW� UHVROXWLRQ�� GUDLQDJH� DQG� GUDLQ� WLOH�� URDG� PDLQWHQDQFH�� DQG�

GHFRPPLVVLRQLQJ��-RLQW�([����DW�������&RQGLWLRQV����������������������������������DQG��������

������� 7KH� IROOR�LQJ� LV�D� VXPPDU��RI� WKH�FRQGLWLRQV�DJUHHG� WR� E�� WKH�6LJQDWRU��

3DUWLHV�LQ�WKH�$PHQGHG�6WLSXODWLRQ�DQG�LV�QRW�LQWHQGHG�WR�UHSODFH�RU�VXSHUVHGH�WKH�DFWXDO�

$PHQGHG�6WLSXODWLRQ���7KH�SDUWLHV�DJUHH�DV�IROOR�V��

 7KH� $SSOLFDQW� VKDOO� LQVWDOO� WKH� IDFLOLW��� XWLOL]H� HTXLSPHQW� DQG�

FRQVWUXFWLRQ� SUDFWLFHV�� DQG� LPSOHPHQW� PLWLJDWLRQ� PHDVXUHV� DV�

GHVFULEHG�LQ�WKH�DSSOLFDWLRQ�DQG�DV�PRGLILHG�DQG�RU�FODULILHG�LQ�

VXSSOHPHQWDO� ILOLQJV�� UHSOLHV� WR� GDWD� UHTXHVWV�� DQG�

UHFRPPHQGDWLRQV� LQ� WKH� 6WDII� 5HSRUW�� DV� PRGLILHG� E�� WKH�

$PHQGHG�6WLSXODWLRQ��

 7KH�$SSOLFDQW�VKDOO�FRQGXFW�D�SUHFRQVWUXFWLRQ�FRQIHUHQFH�SULRU�

WR� WKH�VWDUW�RI�DQ��FRQVWUXFWLRQ� DFWLYLWLHV�� � 6WDII�� WKH�$SSOLFDQW��

DQG� UHSUHVHQWDWLYHV� RI� WKH� SULPDU�� FRQWUDFWRU� DQG� DOO�

VXEFRQWUDFWRUV� IRU� WKH� 3URMHFW� VKDOO� DWWHQG� WKH� SUHFRQVWUXFWLRQ�

FRQIHUHQFH�� � 7KH�FRQIHUHQFH�VKDOO� LQFOXGH�D� SUHVHQWDWLRQ�RI� WKH�

PHDVXUHV�WR�EH�WDNHQ�E��WKH�$SSOLFDQW�DQG�FRQWUDFWRUV�WR�HQVXUH�

FRPSOLDQFH��LWK�DOO�FRQGLWLRQV�RI�WKH�FHUWLILFDWH��DQG�GLVFXVVLRQ�

RI� WKH� SURFHGXUHV� IRU� RQ�VLWH� LQYHVWLJDWLRQV� E�� 6WDII� GXULQJ�

FRQVWUXFWLRQ���3ULRU�WR�WKH�FRQIHUHQFH��WKH�$SSOLFDQW�VKDOO�SURYLGH�

D�SURSRVHG�FRQIHUHQFH�DJHQGD� IRU�6WDII�UHYLH��� �7KH�$SSOLFDQW�

PD��FRQGXFW�VHSDUDWH�SUHFRQVWUXFWLRQ�PHHWLQJV�IRU�HDFK�VWDJH�RI�

FRQVWUXFWLRQ��

 7KH� $SSOLFDQW� VKDOO� VXEPLW� RQH� VHW� RI� GHWDLOHG� HQJLQHHULQJ�

GUD�LQJV�RI�WKH�ILQDO�SURMHFW�GHVLJQ�WR�6WDII�DW�OHDVW����GD�V�EHIRUH�

WKH�SUHFRQVWUXFWLRQ�FRQIHUHQFH���7KH�ILQDO�SURMHFW�OD�RXW�VKRXOG�

UHIOHFW�WKH�VSHFLILHG�PLQLPXP�VHWEDFNV����
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 ,I�DQ��FKDQJHV�WR�WKH�SURMHFW�OD�RXW�DUH�PDGH�DIWHU�WKH�VXEPLVVLRQ�

RI� ILQDO� HQJLQHHULQJ� GUD�LQJV�� WKH�$SSOLFDQW� VKDOO� SURYLGH� DOO�

VXFK� FKDQJHV� WR� 6WDII� LQ� KDUG� FRS�� DQG� DV� JHRJUDSKLFDOO��

UHIHUHQFHG�HOHFWURQLF�GDWD����

 :LWKLQ� ��� GD�V� DIWHU� WKH� FRPPHQFHPHQW� RI� FRPPHUFLDO�

RSHUDWLRQ�� WKH�$SSOLFDQW�VKDOO� VXEPLW� WR�6WDII�D�FRS��RI� WKH�DV�

EXLOW� VSHFLILFDWLRQV� IRU� WKH� HQWLUH� IDFLOLW��� � ,I� WKH� $SSOLFDQW�

GHPRQVWUDWHV�WKDW�JRRG�FDXVH�SUHYHQWV�LW�IURP�VXEPLWWLQJ�D�FRS��

RI�WKH�DV�EXLOW�VSHFLILFDWLRQV�IRU�WKH�HQWLUH�IDFLOLW���LWKLQ����GD�V�

DIWHU�FRPPHQFHPHQW�RI�FRPPHUFLDO�RSHUDWLRQ��LW�PD��UHTXHVW�DQ�

H[WHQVLRQ�RI�WLPH�IRU�WKH�ILOLQJ�RI�VXFK�DV�EXLOW�VSHFLILFDWLRQV���7KH�

$SSOLFDQW� VKDOO� XVH� UHDVRQDEOH� HIIRUWV� WR� SURYLGH� DV�EXLOW�

GUD�LQJV� LQ� ERWK� KDUG� FRS�� DQG� DV� JHRJUDSKLFDOO��UHIHUHQFHG�

HOHFWURQLF�GDWD��

 7KH� FHUWLILFDWH� VKDOO� EHFRPH� LQYDOLG� LI� WKH� $SSOLFDQW� KDV� QRW�

FRPPHQFHG�D�FRQWLQXRXV�FRXUVH�RI�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�

IDFLOLW�� �LWKLQ� ILYH� �HDUV� RI� WKH� GDWH� RI� MRXUQDOL]DWLRQ� RI� WKH�

FHUWLILFDWH�� XQOHVV� WKH� �RDUG� JUDQWV� D� UHTXHVW� IRU��DLYHU� RU� DQ�

H[WHQVLRQ�RI�WLPH��

 $V�WKH� LQIRUPDWLRQ� EHFRPHV�NQR�Q�� WKH�$SSOLFDQW�VKDOO� ILOH� LQ�

WKLV�SURFHHGLQJ�� WKH�GDWH�RQ��KLFK�FRQVWUXFWLRQ��LOO�EHJLQ��WKH�

GDWH�RQ��KLFK�WKH�FRQVWUXFWLRQ��DV�FRPSOHWHG��DQG�WKH�GDWH�RQ�

�KLFK�WKH�IDFLOLW��EHJLQV�FRPPHUFLDO�RSHUDWLRQ�����

 3ULRU�WR�WKH�FRPPHQFHPHQW�RI�FRQVWUXFWLRQ�DFWLYLWLHV�LQ�DUHDV�WKDW�

UHTXLUH�SHUPLWV�RU� DXWKRUL]DWLRQV� E�� IHGHUDO� RU� VWDWH� OD�V� DQG�

UHJXODWLRQV�� WKH� $SSOLFDQW� VKDOO� REWDLQ� DQG� FRPSO�� �LWK� VXFK�

SHUPLWV�RU�DXWKRUL]DWLRQV���7KH�$SSOLFDQW�VKDOO�SURYLGH�FRSLHV�RI�
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SHUPLWV� DQG� DXWKRUL]DWLRQV�� LQFOXGLQJ� DOO� VXSSRUWLQJ�

GRFXPHQWDWLRQ��WR�6WDII��LWKLQ�VHYHQ�GD�V�RI�LVVXDQFH�RU�UHFHLSW�

E�� WKH� $SSOLFDQW�� � 7KH�$SSOLFDQW� VKDOO� SURYLGH� D� VFKHGXOH� RI�

FRQVWUXFWLRQ�DFWLYLWLHV�DQG�DFTXLVLWLRQ�RI�FRUUHVSRQGLQJ�SHUPLWV�

IRU�HDFK�DFWLYLW��DW�WKH�SUHFRQVWUXFWLRQ�FRQIHUHQFH��

 $W� OHDVW� ��� GD�V� EHIRUH� WKH� SUHFRQVWUXFWLRQ� FRQIHUHQFH�� WKH�

$SSOLFDQW� VKDOO� SURYLGH� 6WDII� �LWK� D� FRS�� RI� LWV� SXEOLF�

LQIRUPDWLRQ�SURJUDP��IRU�FRQILUPDWLRQ�WKDW�LW�FRPSOLHV��LWK�WKLV�

FRQGLWLRQ��WKDW�LQIRUPV�DIIHFWHG�SURSHUW��R�QHUV�DQG�WHQDQWV�RI�

WKH� QDWXUH� RI� WKH� 3URMHFW�� DQG� WKDW� SURYLGHV� VSHFLILF� FRQWDFW�

LQIRUPDWLRQ� RI� $SSOLFDQW� SHUVRQQHO��KR�DUH� IDPLOLDU��LWK� WKH�

3URMHFW��WKH�SURSRVHG�WLPH�IUDPH�IRU�WKH�3URMHFW�FRQVWUXFWLRQ��DQG�

D�VFKHGXOH�IRU�UHVWRUDWLRQ�DFWLYLWLHV����

 $W� OHDVW� ��� GD�V� EHIRUH� WKH� SUHFRQVWUXFWLRQ� FRQIHUHQFH�� WKH�

$SSOLFDQW� VKDOO� SURYLGH� 6WDII� �LWK� D� FRS�� RI� WKH� FRPSODLQW�

UHVROXWLRQ� SURFHVV� IRU� FRQILUPDWLRQ� WKDW� LW� FRPSOLHV� �LWK� WKLV�

FRQGLWLRQ��WR�DGGUHVV�SRWHQWLDO�SXEOLF�FRPSODLQWV�UHVXOWLQJ�IURP�

IDFLOLW��FRQVWUXFWLRQ� DQG�RSHUDWLRQ�� �3XUVXDQW� WR� WKH�FRPSODLQW�

UHVROXWLRQ�SURFHVV�WKH�$SSOLFDQW�PXVW�DFNQR�OHGJH�UHFHLSW�RI�D�

FRPSODLQW� �LWKLQ� ��� KRXUV� DQG� SURPSWO�� UHVSRQG� WR� VXFK�

FRPSODLQW����

 $W� OHDVW� VHYHQ� GD�V� SULRU� WR� WKH� VWDUW� RI� IDFLOLW�� RSHUDWLRQ�� WKH�

$SSOLFDQW� VKDOO� QRWLI�� YLD� PDLO� DIIHFWHG� SURSHUW�� R�QHUV� DQG�

WHQDQWV��KR��HUH� SURYLGHG� QRWLFH� RI� WKH� SXEOLF� LQIRUPDWLRQDO�

PHHWLQJ��DV��HOO�DV�DQ�RQH��KR�KDV�UHTXHVWHG�XSGDWHV�UHJDUGLQJ�

WKH�3URMHFW��DQG�DOO�LQWHUYHQLQJ�SDUWLHV�WR�WKH�FHUWLILFDWLRQ�SURFHVV���



��������(/��*1������ �����
�

7KLV� QRWLFH� VKDOO� SURYLGH� LQIRUPDWLRQ� DERXW� WKH� VWDUW� RI�

RSHUDWLRQV�DQG�GHVFULEH�KR��WKH�SXEOLF�FDQ�FRQWDFW�WKH�IDFLOLW������

 �XULQJ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� RI� WKH� IDFLOLW��� WKH�

$SSOLFDQW�VKDOO�VXEPLW�WR�6WDII�D�FRPSODLQW�VXPPDU��UHSRUW�E��

WKH�ILIWHHQWK�RI�$SULO��-XO���2FWREHU��DQG�-DQXDU��RI�HDFK��HDU�RI�

WKH�ILUVW�ILYH��HDUV�RI�RSHUDWLRQ����

 *HQHUDO� FRQVWUXFWLRQ� DFWLYLWLHV� VKDOO� EH� OLPLWHG� WR� WKH� KRXUV� RI�

�����D�P��WR������S�P���RU�XQWLO�GXVN��KHQ�VXQVHW�RFFXUV�DIWHU������

S�P���,PSDFW�SLOH�GULYLQJ�VKDOO�EH�OLPLWHG�WR�WKH�KRXUV�EHW�HHQ�

�����D�P��DQG������S�P�� �0RQGD��WKURXJK�)ULGD���KRH�UDP�DQG�

EODVWLQJ� RSHUDWLRQV�� LI� UHTXLUHG� VKDOO� EH� OLPLWHG� WR� WKH� KRXUV�

EHW�HHQ� ������ D�P�� DQG� ����� S�P��� 0RQGD�� WKURXJK� )ULGD����

&RQVWUXFWLRQ�DFWLYLWLHV�WKDW�GR�QRW�LQYROYH�QRLVH�LQFUHDVHV�DERYH�

DPELHQW� OHYHOV� DW� VHQVLWLYH� UHFHSWRUV� DUH� SHUPLWWHG� RXWVLGH� RI�

GD�OLJKW� KRXUV� �KHQ� QHFHVVDU��� � 7KH� $SSOLFDQW� VKDOO� QRWLI��

SURSHUW��R�QHUV�RU�DIIHFWHG�WHQDQWV��LWKLQ�WKH�PHDQLQJ�RI�2KLR�

$GP�&RGH� ���������������� RI� XSFRPLQJ� FRQVWUXFWLRQ� DFWLYLWLHV�

LQFOXGLQJ�SRWHQWLDO�IRU�QLJKWWLPH�FRQVWUXFWLRQ���

 ,I�WKH�UHVXOWLQJ�VXUYH���RUN�IURP�WKH��LVWRULF�5HVRXUFH�6XUYH��

5HVHDUFK���HVLJQ�IRU�WKH�SURMHFW�GDWHG�-DQXDU�����������DQG�WKH�

3KDVH� �� $UFKHRORJLFDO� 6XUYH�� 5HVHDUFK��HVLJQ� IRU� WKH� SURMHFW�

GDWHG�-DQXDU������������HDFK�DV�DSSURYHG�E��WKH�2�32�E��OHWWHU�

GDWHG� )HEUXDU�� ���� ������ GLVFORVHV� D� ILQGLQJ� RI� FXOWXUDO� RU�

DUFKDHRORJLFDO� VLJQLILFDQFH�� RU� D� VLWH� WKDW� FRXOG� EH� HOLJLEOH� IRU�

LQFOXVLRQ� LQ� WKH� 15�3�� WKHQ� WKH� $SSOLFDQW� VKDOO� VXEPLW� D�

PRGLILFDWLRQ� RU� PLWLJDWLRQ� SODQ� WR� 6WDII�� $Q�� VXFK� PLWLJDWLRQ�

HIIRUW�� LI� QHHGHG�� VKDOO� EH� GHYHORSHG� LQ� FRRUGLQDWLRQ� �LWK� WKH�
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2�32�DQG�VXEPLWWHG�WR�6WDII�IRU�UHYLH��WKDW�LW�FRPSOLHV��LWK�WKLV�

FRQGLWLRQ��

 3ULRU� WR� FRPPHQFHPHQW� RI� FRQVWUXFWLRQ�� WKH� $SSOLFDQW� VKDOO�

SUHSDUH� D� ODQGVFDSH� DQG� OLJKWLQJ� SODQ�� LQ� FRQVXOWDWLRQ� �LWK� D�

ODQGVFDSH�DUFKLWHFW� OLFHQVHG�E�� WKH�2KLR� /DQGVFDSH�$UFKLWHFWV�

�RDUG��WKDW�DGGUHVVHV� WKH� DHVWKHWLF� DQG� OLJKWLQJ� LPSDFWV�RI� WKH�

IDFLOLW���LWK�HPSKDVLV�RQ�DQ��ORFDWLRQV��KHUH�DQ�DGMDFHQW�QRQ�

SDUWLFLSDWLQJ�SDUFHO�FRQWDLQV�D�UHVLGHQFH��LWK�D�GLUHFW�OLQH�RI�VLJKW�

WR� WKH� SURMHFW� DUHD� DQG� DOVR� LQFOXGHV� D� SODQ� GHVFULELQJ� WKH�

PHWKRGV� WR� EH� XVHG� IRU� IHQFH� UHSDLU�� � 7KH� SODQ� VKDOO� LQFOXGH�

PHDVXUHV�VXFK�DV�IHQFLQJ��YHJHWDWLYH�VFUHHQLQJ�RU�JRRG�QHLJKERU�

DJUHHPHQWV�� �8QOHVV�DOWHUQDWLYH�PLWLJDWLRQ� LV�DJUHHG�XSRQ��LWK�

WKH�R�QHU�RI�DQ��DGMDFHQW��QRQ�SDUWLFLSDWLQJ�SDUFHO�FRQWDLQLQJ�D�

UHVLGHQFH��LWKLQ��LWK� D� GLUHFW� OLQH� RI� VLJKW� WR� WKH� IHQFH� RI� WKH�

IDFLOLW��� WKH� SODQ� VKDOO� SURYLGH� IRU� WKH� SODQWLQJ� RI� YHJHWDWLYH�

VFUHHQLQJ� GHVLJQHG� E�� WKH� ODQGVFDSH� DUFKLWHFW� WR� HQKDQFH� WKH�

YLH�� IURP� WKH� UHVLGHQFH� DQG� EH� LQ� KDUPRQ���LWK� WKH� H[LVWLQJ�

YHJHWDWLRQ� DQG� YLH�VKHG� LQ� WKH� DUHD�� � 7KH� $SSOLFDQW� VKDOO�

PDLQWDLQ�YHJHWDWLYH�VFUHHQLQJ�IRU�WKH�OLIH�RI�WKH�IDFLOLW��DQG�VKDOO�

UHSODFH� DQ�� IDLOHG� SODQWLQJV� VR� WKDW� DIWHU� ILYH� �HDUV� DW� OHDVW� ���

SHUFHQW� RI� WKH� YHJHWDWLRQ� KDV� VXUYLYHG�� � 7KH� $SSOLFDQW� VKDOO�

PDLQWDLQ�DOO� IHQFLQJ�DORQJ� WKH�SHULPHWHU�RI� WKH�SURMHFW� LQ�JRRG�

UHSDLU�IRU�WKH�WHUP�RI�WKH�SURMHFW���/LJKWV�VKDOO�EH�PRWLRQ�DFWLYDWHG�

DQG�GHVLJQHG�WR�QDUUR�O��IRFXV�OLJKW�LQ�DUG�WR�DUG�WKH�IDFLOLW����

7KH�$SSOLFDQW�VKDOO�SURYLGH�WKH�ODQGVFDSH�DQG�OLJKWLQJ�SODQ�WR�

6WDII� IRU� UHYLH�� DQG� FRQILUPDWLRQ� WKDW� LW� FRPSOLHV� �LWK� WKLV�

FRQGLWLRQ����
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 7KH�$SSOLFDQW� VKDOO� DYRLG���KHUH�SRVVLEOH�� RU�PLQLPL]H� WR� WKH�

H[WHQW� SUDFWLFDEOH�� DQ�� GDPDJH� WR� IXQFWLRQLQJ� VXUIDFH� DQG�

VXEVXUIDFH�ILHOG�WLOH�GUDLQDJH�V�VWHPV�DQG�VRLOV�UHVXOWLQJ�IURP�WKH�

FRQVWUXFWLRQ�� RSHUDWLRQ�� DQG�RU� PDLQWHQDQFH� RI� WKH� IDFLOLW�� LQ�

DJULFXOWXUDO�DUHDV���KHWKHU�VXFK�GUDLQDJH�V�VWHPV�DUH�SXEOLFO��RU�

SULYDWHO�� PDLQWDLQHG�� � �HQFKPDUN� FRQGLWLRQV� RI� VXUIDFH� DQG�

VXEVXUIDFH� GUDLQDJH� V�VWHPV� VKDOO� EH� GRFXPHQWHG� SULRU� WR�

FRQVWUXFWLRQ�� LQFOXGLQJ� WKH� ORFDWLRQ� RI� PDLQV� DQG� JUDVVHG�

�DWHU�D�V�� DQG� HIIRUWV� WR� FRQWDFW� WKH� R�QHUV� RI� DOO� SDUFHOV�

DGMDFHQW� WR� WKH� SURMHFW� DUHD� WR� UHTXHVW� GUDLQDJH� V�VWHP�

LQIRUPDWLRQ� RQ� WKRVH� SDUFHOV�� � 6XFK� GRFXPHQWDWLRQ� VKDOO� EH�

SURYLGHG�WR�WKH�&RXQW��(QJLQHHU���$Q��WLOH�LQVWDOODWLRQ�RU�UHSDLUV�

VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH��LWK�DSSOLFDEOH�SURYLVLRQV�RI�

6WDQGDUG� 3UDFWLFH� IRU� 6XEVXUIDFH� ,QVWDOODWLRQ� RI� &RUUXJDWHG�

3RO�HWK�OHQH� 3LSH� IRU� $JULFXOWXUDO� �UDLQDJH� RI� :DWHU� 7DEOH�

&RQWURO�� $670� )������� �������� WR� WKH� H[WHQW� SUDFWLFDEOH�� � ,I�

XQFHUWDLQW�� DULVHV� FRQFHUQLQJ� WKH� SURSHU� SURFHGXUHV� IRU� WLOH�

UHSDLU�� $SSOLFDQW� PD�� FRQVXOW� �LWK� WKH� ORFDO� 6RLO� DQG� :DWHU�

&RQVHUYDWLRQ� �LVWULFW� RU� D� 8QLWHG� 6WDWHV� �HSDUWPHQW� RI�

$JULFXOWXUH� 1DWXUDO� 5HVRXUFHV� &RQVHUYDWLRQ� 6HUYLFH�

UHSUHVHQWDWLYH� IRU� SULYDWHO�� PDLQWDLQHG� WLOH� DQG� VKDOO� FRQVXOW�

�LWK� WKH� &RXQW�� (QJLQHHU� IRU� WLOH� ORFDWHG� LQ� D� FRXQW��

PDLQWHQDQFH��UHSDLU�GLWFK����DPDJHG�ILOHG�WLOH�V�VWHPV�VKDOO�EH�

SURPSWO�� UHSDLUHG� QR� ODWHU� WKDQ� ���GD�V� DIWHU� VXFK�GDPDJH� LV�

GLVFRYHUHG�DQG�EH�UHWXUQHG�WR�DW�OHDVW�RULJLQDO�FRQGLWLRQV�RU�WKHLU�

PRGHUQ�HTXLYDOHQW�DW�WKH�$SSOLFDQW�V�H[SHQVH���:KHQ�UHSDLULQJ�

WLOHV� LQ� D� FRXQW��PDLQWHQDQFH� UHSDLU�GLWFK�� WKH�$SSOLFDQW� VKDOO�

JLYH�UHDVRQDEOH�QRWLFH�RI�WKH�UHSDLUV�WR�WKH�&RXQW��(QJLQHHU�DQG�

6WDII�� � 7KH� $SSOLFDQW� �LOO� GHYHORS� D� VWRUP�DWHU� SROOXWLRQ�



��������(/��*1������ �����
�

SUHYHQWLRQ� SODQ� WKDW� �LOO� UHTXLUH� WKH� XWLOL]DWLRQ� RI� VLOW� IHQFHV�

GXULQJ�FRQVWUXFWLRQ�DQG�WKH�SURPSW�UHPRYDO�RI�FRQVWUXFWLRQ�VLOW�

IURP� GUDLQDJH� GLWFKHV��KHUH� QHFHVVDU�� IRU� FRQWLQXHG� HIILFLHQW�

GUDLQDJH����

 :LWKLQ����GD�V�DIWHU�WKH�LVVXDQFH�RU�UHFHLSW��WKH�$SSOLFDQW�VKDOO�

SURYLGH� 6WDII� �LWK� D� FRS�� RI� DQ�� DUUDQJHPHQWV� RU� UHVROXWLRQ�

DGRSWHG�E��3UHEOH�&RXQW��UHODWLQJ�WR�WKH�3,/27�SURJUDP����

 3ULRU� WR� WKH� SUHFRQVWUXFWLRQ� FRQIHUHQFH� WKH� $SSOLFDQW� VKDOO�

VXEPLW� D� YHJHWDWLRQ�PDQDJHPHQW�SODQ� WR� 6WDII� IRU� UHYLH�� DQG�

FRQILUPDWLRQ� WKDW� LW� FRPSOLHV� �LWK� WKLV� FRQGLWLRQ�� � 7KH� SODQ�

VKRXOG�LGHQWLI��DOO�DUHDV�RI�SURSRVHG�YHJHWDWLRQ�FOHDULQJ�IRU�WKH�

SURMHFW��VSHFLI�LQJ�WKH�H[WHQW�RI�FOHDULQJ�DQG�GHVFULELQJ�KR��VXFK�

FOHDULQJ��RUN��RXOG�EH�GRQH�DV�WR�PLQLPL]H�UHPRYDO�RI��RRG��

YHJHWDWLRQ���7KH�SODQ�VKRXOG�GHVFULEH�KR��WUHHV�DQG�VKUXEV�DORQJ�

DFFHVV�URXWHV��DW�FRQVWUXFWLRQ�VWDJLQJ�DUHDV��GXULQJ�PDLQWHQDQFH�

RSHUDWLRQV��DQG�LQ�SUR[LPLW��WR�DQ��RWKHU�SURMHFW�IDFLOLWLHV��RXOG�

EH�SURWHFWHG� IURP�GDPDJH�� �7KH�SODQ� VKRXOG� DOVR�GHVFULEH� WKH�

LPSOHPHQWDWLRQ�DQG�PDLQWHQDQFH�RI�YHJHWDWLYH�JURXQG�FRYHU�IRU�

WKH� VRODU� ILHOGV� DQG� DQ�� YHJHWDWLYH� VFUHHQLQJ�� LQFOXGLQJ� DQ��

SROOLQDWRU�IULHQGO��SODQWLQJV�DQG�GHVFULEH�DQ��SODQQHG�KHUELFLGH�

XVH���$GGLWLRQDOO���WKH�SODQ�VKRXOG�DGGUHVV�WKH�VWHSV�WR�EH�WDNHQ�

WR� SUHYHQW� WKH� HVWDEOLVKPHQW� DQG�RU� IXUWKHU� SURSDJDWLRQ� RI�

QR[LRXV��HHG�GXULQJ�WKH�LPSOHPHQWDWLRQ�RI�SROOLQDWRU�IULHQGO��

SODQWLQJV�� � 7KH� $SSOLFDQW� VKRXOG� FRQVXOW� �LWK� WKH� 2KLR� 6HHG�

,PSURYHPHQW� $VVRFLDWLRQ� SULRU� WR� WKH� SXUFKDVH� RI� VHHG� VWRFN�

UHJDUGLQJ� WKH� QDPHV� RI� UHSXWDEOH� YHQGRUV� DQG� VKDOO� SXUFKDVH�

VHHG�VWRFN�XVHG�RQ�WKLV�SURMHFW�IURP�VXFK�UHFRPPHQGHG�VRXUFHV�

WR�WKH�H[WHQW�SUDFWLFDEOH����
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 7KH�$SSOLFDQW�VKDOO�DGKHUH�WR�VHDVRQDO�FXWWLQJ�GDWHV�RI�2FWREHU���

WKURXJK�0DUFK����IRU�UHPRYDO�RI�DQ��WUHHV�JUHDWHU�WKDQ�RU�HTXDO�

WR� WKUHH�LQFKHV� LQ�GLDPHWHU� WR�DYRLG� LPSDFWV��LWK� ,QGLDQD��DWV�

DQG�1RUWKHUQ�/RQJ�(DUHG��DWV��XQOHVV�FRRUGLQDWLRQ�HIIRUWV��LWK�

WKH�2�15�DQG�WKH�86):6�DOOR��D�GLIIHUHQW�FRXUVH�RI�DFWLRQ��

 7KH� $SSOLFDQW� VKDOO� KDYH� DQ� HQYLURQPHQWDO� VSHFLDOLVW� RQ� VLWH�

GXULQJ�FRQVWUXFWLRQ�DFWLYLWLHV� WKDW�PD��DIIHFW� VHQVLWLYH�DUHDV�DV�

VKR�Q�RQ� WKH�$SSOLFDQW�V� ILQDO� DSSURYHG� FRQVWUXFWLRQ� SODQ� DV�

DSSURYHG�E��6WDII���7KH�HQYLURQPHQWDO�VSHFLDOLVW�VHOHFWHG�E��WKH�

$SSOLFDQW� VKDOO� EH� DXWKRUL]HG� WR� UHSRUW� DQ�� LVVXHV�

VLPXOWDQHRXVO��WR�6WDII�DQG�WKH�$SSOLFDQW����

 7KH�$SSOLFDQW�VKDOO�FRQWDFW�6WDII��2�15��DQG�86):6��LWKLQ����

KRXUV� LI� VWDWH� RU� IHGHUDO� OLVWHG� VSHFLHV� DUH� HQFRXQWHUHG� GXULQJ�

FRQVWUXFWLRQ� DFWLYLWLHV�� � &RQVWUXFWLRQ� DFWLYLWLHV� WKDW� FRXOG�

DGYHUVHO�� LPSDFW� WKH� LGHQWLILHG� SODQWV� RU� DQLPDOV� VKDOO� EH�

LPPHGLDWHO�� KDOWHG� XQWLO� DQ� DSSURSULDWH� FRXUVH� RI� DFWLRQ� KDV�

EHHQ�DJUHHG�XSRQ�E�� WKH�$SSOLFDQW��6WDII��DQG� WKH�DSSURSULDWH�

DJHQFLHV���

 7KH�$SSOLFDQW�VKDOO�SURYLGH�D�FRQVWUXFWLRQ�DFFHVV�SODQ�IRU�UHYLH��

SULRU� WR� WKH� SUHFRQVWUXFWLRQ� FRQIHUHQFH�� � 7KH� SODQ� VKRXOG�

FRQVLGHU� WKH� ORFDWLRQ� RI� VWUHDPV���HWODQGV���RRGHG� DUHDV�� DQG�

VHQVLWLYH��LOGOLIH�DQG�SODQW�VSHFLHV��DQG�H[SODLQ�KR��LPSDFWV�WR�

DOO� VHQVLWLYH� UHVRXUFHV� �LOO� EH� DYRLGHG� RU� PLQLPL]HG� GXULQJ�

FRQVWULFWLRQ�� �7KH�SODQ�VKRXOG� LQFOXGH�WKH�PHDVXUHV� WR�EH�XVHG�

IRU�UHVWRULQJ�WKH�DUHD�DURXQG�DOO�WHPSRUDU��DFFHVV�SRLQWV�DQG�D�

GHVFULSWLRQ� RI� DQ�� ORQJ�WHUP� VWDELOL]DWLRQ� UHTXLUHG� DORQJ�

SHUPDQHQW�DFFHVV�URXWHV��
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 7KH� $SSOLFDQW� �LOO� PLQLPL]H�� WR� WKH� H[WHQW� SUDFWLFDEOH�� WKH�

FOHDULQJ� RI� �RRGHG� DUHDV�� LQFOXGLQJ� VFUXE�VKUXE� DUHDV� WKDW�

�RXOG�OHDG�WR�IUDJPHQWDWLRQ�DQG�LVRODWLRQ�RI��RRGORWV�RU�UHGXFH�

FRQQHFWLQJ�FRUULGRUV�EHW�HHQ�RQH��RRGORW�DQG�DQRWKHU��

 3ULRU� WR� FRPPHQFHPHQW� RI� FRQVWUXFWLRQ� DFWLYLWLHV� WKDW� UHTXLUH�

WUDQVSRUWDWLRQ� SHUPLWV�� WKH� $SSOLFDQW� VKDOO� REWDLQ� DOO� VXFK�

SHUPLWV�� � &RQVLVWHQW� �LWK� WKH� WHUPV� RI� WKH� 6WLSXODWLRQ�� WKH�

$SSOLFDQW� VKDOO� FRRUGLQDWH� �LWK� WKH� DSSURSULDWH� DXWKRULW��

UHJDUGLQJ� DQ�� WHPSRUDU�� URDG� FORVXUHV�� ODQH� FORVXUHV�� URDG�

DFFHVV�UHVWULFWLRQV��DQG�WUDIILF�FRQWURO�QHFHVVDU��IRU�FRQVWUXFWLRQ�

DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW����7KH�$SSOLFDQW�VKDOO�GHWDLO�

WKLV�FRRUGLQDWLRQ�DV�SDUW�RI�D�ILQDO�WUDIILF�SODQ�VXEPLWWHG�WR�6WDII�

SULRU� WR� WKH� SUHFRQVWUXFWLRQ� FRQIHUHQFH� IRU� UHYLH�� DQG�

FRQILUPDWLRQ�E��6WDII�WKDW�LW�FRPSOLHV��LWK�WKLV�FRQGLWLRQ����

 7KH� $SSOLFDQW� VKDOO� SURYLGH� 6WDII� �LWK� D� FRS�� RI� WKH�

WUDQVSRUWDWLRQ�PDQDJHPHQW�SODQ�DQG�DQ��FKDQJHV�WR�WKH��5RDG�

8VH�DQG�0DLQWHQDQFH�$JUHHPHQW��580$��IRU�6RODU�3URMHFWV�DQG�

,QIUDVWUXFWXUH�GDWHG�-DQXDU������������EHW�HHQ�WKH�$SSOLFDQW�DQG�

3UHEOH� &RXQW�� &RPPLVVLRQHUV�� WKH� 3UHEOH� &RXQW�� (QJLQHHU��

*DVSHU�7R�QVKLS�DQG�:DVKLQJWRQ�7R�QVKLS����GD�V�SULRU�WR�WKH�

SUHFRQVWUXFWLRQ�FRQIHUHQFH��

 7KH� $SSOLFDQW� VKDOO� QRW� FRPPHQFH� DQ�� FRQVWUXFWLRQ� RI� WKH�

IDFLOLW�� XQWLO� LW� KDV� H[HFXWHG� DQ� ,QWHUFRQQHFWLRQ� 6HUYLFH�

$JUHHPHQW�DQG�,QWHUFRQQHFWLRQ�&RQVWUXFWLRQ�6HUYLFH�$JUHHPHQW�

�LWK� 3-0� ,QWHUFRQQHFWLRQ� FRQVLVWHQW� �LWK� WKH� WHUPV� RI� WKH�

6WLSXODWLRQ���7KH�$SSOLFDQW�VKDOO�GRFNHW�LQ�WKH�FDVH�UHFRUG�D�OHWWHU�

VWDWLQJ� WKDW� WKH� $JUHHPHQW� KDV� EHHQ� VLJQHG� RU� D� FRS�� RI� WKH�
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H[HFXWHG� ,QWHUFRQQHFWLRQ� 6HUYLFH� $JUHHPHQW� DQG�

,QWHUFRQQHFWLRQ�&RQVWUXFWLRQ�6HUYLFH�$JUHHPHQW����

 &RQVLVWHQW��LWK� WKH� WHUPV�RI� WKH�6WLSXODWLRQ�� ORFDO� ILUH� DQG� WKH�

VSHFLILHG� (06� SURYLGHUV� �LOO� EH� WUDLQHG� UHJDUGLQJ� KR�� WR�

UHVSRQG� WR� HPHUJHQF��ILUH� VLWXDWLRQV� WKDW� FRXOG� RFFXU� DW� WKH�

3URMHFW�� � $W� OHDVW� RQH� LQ�VHUYLFH� HPHUJHQF�� WUDLQLQJ� VKDOO� EH�

FRQGXFWHG�SULRU�WR�WKH�FRPPHQFHPHQW�RI�FRQVWUXFWLRQ���$V�SDUW�

RI� WKLV� WUDLQLQJ�� VDIHW��PHHWLQJV� VKDOO� EH� KHOG��LWK� HPHUJHQF��

VHUYLFH� SHUVRQQHO� RQ� DQ� RQ�JRLQJ� EDVLV�� LQFOXGLQJ� WUDLQLQJ�

UHODWLYH� WR� HPHUJHQF�� SURFHGXUHV� VSHFLILF� WR� WKH� VRODU� DUUD��

PRGHO�XVHG�IRU�WKH�SURMHFW���,I�ORFDO�ILUH�DQG�(06�UHVSRQGHUV�ODFN�

DQ��VSHFLDOL]HG�HTXLSPHQW�QHHGHG�WR�DSSURSULDWHO��UHVSRQG�WR�

DQ� HPHUJHQF�� DW� WKH� 3URMHFW�� WKH� $SSOLFDQW� VKDOO� SURYLGH� VXFK�

HTXLSPHQW� WR� WKH� ORFDO� ILUH� DQG� (06� VHUYLFH� SURYLGHUV� �KHQ�

FRQVWUXFWLRQ�FRPPHQFHV����������

 &RQVLVWHQW��LWK�WKH�WHUPV�RI�WKH�6WLSXODWLRQ�DW�OHDVW����GD�V�SULRU�

WR� FRQVWUXFWLRQ�� WKH� $SSOLFDQW� VKDOO� VXEPLW� D� FRPSUHKHQVLYH�

GHFRPPLVVLRQLQJ� SODQ� IRU� UHYLH�� DQG� DSSURYDO�E�� 6WDII�� � 7KH�

SODQ� �LOO� VSHFLI�� WKH� UHVSRQVLEOH� SDUWLHV�� RXWOLQH� D�

GHFRPPLVVLRQLQJ�VFKHGXOH�RI�IH�HU�WKDQ����PRQWKV��HVWLPDWH�IXOO�

GHFRPPLVVLRQLQJ� DQG� UHVWRUDWLRQ� FRVWV� QHW� RI� VDOYDJH� YDOXH��

UHTXLUH� UHVWRUDWLRQ� RI� WKH� SURMHFW� DUHD�� DQG� UHTXLUH� SURSHU�

GLVSRVLWLRQ�RI�DOO�SURMHFW�FRPSRQHQWV���7KH�SODQ�VKDOO�EH�SUHSDUHG�

E�� D� SURIHVVLRQDO� HQJLQHHU� UHJLVWHUHG� �LWK� WKH� 6WDWH� �RDUG� RI�

5HJLVWUDWLRQ�IRU�3URIHVVLRQDO�(QJLQHHUV�DQG�6XUYH�RUV���3ULRU�WR�

FRQVWUXFWLRQ�� WKH� $SSOLFDQW� �LOO�� LI� DSSOLFDEOH�� SRVW� ILQDQFLDO�

VHFXULW�� LQ� WKH� IRUP�RI� D�SHUIRUPDQFH�ERQG��LWK� WKH��RDUG� DV�

REOLJHH� WR� HQVXUH� WKDW� IXQGV� DUH� DYDLODEOH� WR� SD�� IRU� WKH� QHW�
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GHFRPPLVVLRQLQJ� FRVWV�� �KLFK� �LOO� EH� FDOFXODWHG� E�� DQ�

LQGHSHQGHQW�� UHJLVWHUHG� SURIHVVLRQDO� HQJLQHHU� UHWDLQHG� E�� WKH�

$SSOLFDQW�� 7KH� QHW� GHFRPPLVVLRQLQJ� HVWLPDWH� �LOO� EH�

UHFDOFXODWHG�DW�OHDVW�HYHU��ILYH��HDUV�E��DQ�HQJLQHHU�UHWDLQHG�E��

WKH�$SSOLFDQW�DQG� WKH� ILQDQFLDO� VHFXULW��DGMXVWHG� WR�UHIOHFW�DQ��

LQFUHDVH� LQ� WKH� QHW� GHFRPPLVVLRQLQJ� FRVWV�� EXW� �LOO� QRW� EH�

DGMXVWHG� WR� UHIOHFW� DQ��GHFUHDVH� LQ� VXFK� FRVWV�� � 7KH��RDUG��LOO�

PDLQWDLQ�WKH�DXWKRULW��WR�DFFHSW�RU�UHMHFW�WKH�HQJLQHHU�FKRVHQ�E��

WKH�$SSOLFDQW�WR�FRQGXFW�VXFK�DQDO�VLV����

 ,I�RQH�DFUH�RU�PRUH�RI�JURXQG� LV�GLVWXUEHG�� WKH�$SSOLFDQW�VKDOO�

REWDLQ� IURP�WKH�2KLR�(3$�D�*HQHUDO� 3HUPLW�$XWKRUL]DWLRQ� IRU�

6WRUP� :DWHU� �LVFKDUJHV� &RQVWUXFWLRQ� $VVRFLDWHG� �LWK�

&RQVWUXFWLRQ�$FWLYLWLHV�� � )ROOR�LQJ� FRPSOHWLRQ� RI� ILQDO� SURMHFW�

HQJLQHHULQJ�GHVLJQ�� WKH�$SSOLFDQW�VKDOO�SHUIRUP�SUH��DQG�SRVW�

FRQVWUXFWLRQ� VWRUP�DWHU� FDOFXODWLRQV� WR� GHWHUPLQH� LI� SRVW�

FRQVWUXFWLRQ�EHVW�PDQDJHPHQW�SUDFWLFHV�DUH�UHTXLUHG��EDVHG�RQ�

WKH� UHTXLUHPHQWV� FRQWDLQHG� LQ� WKH� 2KLR� (3$�V� &RQVWUXFWLRQ�

*HQHUDO� 3HUPLW�� � 7KH� FDOFXODWLRQV� DORQJ� �LWK� D� FRS�� RI� DQ��

VWRUP�DWHU�VXEPLWWDOV�PDGH�WR�WKH�2KLR�(3$�VKDOO�EH�VXEPLWWHG�

WR� WKH�3UHEOH�&RXQW��2IILFH�RI�/DQG�8VH�0DQDJHPHQW�DQG� WKH�

3UHEOH� 6RLO� DQG� :DWHU�� � 7KH� $SSOLFDQW� VKDOO� DOVR� SURYLGH�

FRQILUPDWLRQ�WKDW�LW�LQFRUSRUDWHG�JXLGDQFH�IURP�WKH�2KLR�(3$�V�

GRFXPHQW� �*XLGDQFH� RQ� 3RVW�&RQVWUXFWLRQ� 6WURP� :DWHU�

&RQWUROV�IRU�6RODU�3DQHO�$UUD�V��GDWHG�2FWREHU������WR�WKH�3UHEOH�

&RXQW�� 2IILFH� RI� /DQG� 8VH� 0DQDJHPHQW� DQG� 3UHEOH� 6RLO� DQG�

:DWHU�� � ,I� SRVW� FRQVWUXFWLRQ� VWRUP� �DWHU� EHVW� PDQDJHPHQW�

SUDFWLFHV� DUH� UHTXLUHG�� WKH�$SSOLFDQW� �LOO� VXEPLW� FRQVWUXFWLRQ�

GUD�LQJV� GHWDLOLQJ� DQ�� VWRUP�DWHU� FRQWURO� PHDVXUHV� WR� WKH�
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3UHEOH�&RXQW��2IILFH�RI�/DQG�0DQDJHPHQW�DQG� WKH�3UHEOH�6RLO�

DQG�:DWHU�� DV� DSSOLFDEOH� QR� OHVV� WKDQ� VHYHQ� GD�V� SULRU� WR� WKH�

DSSOLFDEOH�FRQVWUXFWLRQ�DFWLYLWLHV��

 7KH�FHUWLILFDWH�DXWKRULW��SURYLGHG�LQ�WKLV�FDVH�VKDOO�QRW�H[HPSW�

WKH�IDFLOLW��IURP�DQ��RWKHU�DSSOLFDEOH�DQG�OD�IXO�ORFDO��VWDWH��RU�

IHGHUDO�UXOHV�RU�UHJXODWLRQV�QRU�EH�XVHG�WR�DIIHFW�WKH�H[HUFLVH�RI�

GLVFUHWLRQ� RI� DQ�� RWKHU� ORFDO�� VWDWH�� RU� IHGHUDO� SHUPLWWLQJ� RU�

OLFHQVLQJ� DXWKRULW�� �LWK� UHJDUG� WR� DUHDV� VXEMHFW� WR� WKHLU�

VXSHUYLVLRQ�RU�FRQWURO����

�-RLQW�([����DW��������
VII. �(57,),��7(��5,7(5,��

������� 3XUVXDQW� WR�5�&����������$��� WKH��RDUG�VKDOO�QRW�JUDQW�D�FHUWLILFDWH� IRU� WKH�

FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�D�PDMRU�XWLOLW��IDFLOLW���HLWKHU�DV�SURSRVHG�RU�DV�

PRGLILHG�E��WKH��RDUG��XQOHVV�LW�ILQGV�DQG�GHWHUPLQHV�DOO�RI�WKH�IROOR�LQJ��

 7KH� $SSOLFDQW� VKDOO� LQVWDOO� WKH� IDFLOLW��� XWLOL]H� HTXLSPHQW� DQG�

FRQVWUXFWLRQ� SUDFWLFHV�� DQG� LPSOHPHQW� PLWLJDWLRQ� PHDVXUHV� DV�

GHVFULEHG�LQ�WKH�DSSOLFDWLRQ�DQG�DV�PRGLILHG�DQG�RU�FODULILHG�LQ�

VXSSOHPHQWDO� ILOLQJV�� UHSOLHV� WR� GDWD� UHTXHVWV�� DQG�

UHFRPPHQGDWLRQV� LQ� WKH� 6WDII� 5HSRUW�� DV� PRGLILHG� E�� WKH�

$PHQGHG�6WLSXODWLRQ��

 7KH�EDVLV�RI� WKH�QHHG� IRU� WKH�IDFLOLW�� LI� WKH�IDFLOLW�� LV�DQ�HOHFWULF�

WUDQVPLVVLRQ�OLQH�RU�JDV�SLSHOLQH��

 7KH�QDWXUH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW��

 7KH� IDFLOLW�� UHSUHVHQWV� WKH� PLQLPXP� DGYHUVH� HQYLURQPHQWDO�

LPSDFW�� FRQVLGHULQJ� WKH� VWDWH� RI� DYDLODEOH� WHFKQRORJ�� DQG� WKH�
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QDWXUH� DQG� HFRQRPLFV� RI� WKH� YDULRXV� DOWHUQDWLYHV�� DQG� RWKHU�

SHUWLQHQW�FRQVLGHUDWLRQV��

 ,Q�WKH�FDVH�RI�DQ�HOHFWULF�WUDQVPLVVLRQ�OLQH�RU�JHQHUDWLQJ�IDFLOLW���

WKH�IDFLOLW��LV�FRQVLVWHQW��LWK�UHJLRQDO�SODQV�IRU�H[SDQVLRQ�RI�WKH�

HOHFWULF�SR�HU�JULG�RI�WKH�HOHFWULF�V�VWHPV�VHUYLQJ�WKLV�VWDWH�DQG�

LQWHUFRQQHFWHG� XWLOLW�� V�VWHPV� DQG� WKH� IDFLOLW�� �LOO� VHUYH� WKH�

LQWHUHVWV�RI�HOHFWULF�V�VWHP�HFRQRP��DQG�UHOLDELOLW���

 7KH�IDFLOLW���LOO�FRPSO���LWK�5�&��&KDSWHUV�������������DQG�������

DV��HOO�DV�DOO�UXOHV�DQG�VWDQGDUGV�DGRSWHG�XQGHU�WKRVH�FKDSWHUV�

DQG�XQGHU�5�&��������������������DQG�����������

 7KH� IDFLOLW�� �LOO� VHUYH� WKH� SXEOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG�

QHFHVVLW���

 7KH�LPSDFW�RI�WKH�IDFLOLW��RQ�WKH�YLDELOLW��DV�DJULFXOWXUDO�ODQG�RU�

DQ�� ODQG� LQ� DQ� H[LVWLQJ� DJULFXOWXUDO� GLVWULFW� HVWDEOLVKHG� XQGHU�

5�&��&KDSWHU�����WKDW�LV�ORFDWHG��LWKLQ�WKH�VLWH�DQG�DOWHUQDWLYH�VLWH�

RI�WKH�SURSRVHG�PDMRU�IDFLOLW���DQG�

 7KH� IDFLOLW�� LQFRUSRUDWHV�PD[LPXP�IHDVLEOH��DWHU�FRQVHUYDWLRQ�

SUDFWLFHV� DV� GHWHUPLQHG� E�� WKH� �RDUG�� FRQVLGHULQJ� DYDLODEOH�

WHFKQRORJ��DQG�WKH�QDWXUH�DQG�HFRQRPLFV�RI�YDULRXV�DOWHUQDWLYHV��

VIII. �216,�(5�7,21�2)��(57,),��7(���6(�

������� &RQVLVWHQW��LWK� 5�&�� ��������$��� WKH� �RDUG� KDV� UHYLH�HG� WKH� UHFRUG� DQG�

PDGH�GHWHUPLQDWLRQV�UHJDUGLQJ�HDFK�RI�WKH�VWDWXWRU��FULWHULRQ���

�
��� 7KH� �RDUG� QRWHV� WKDW� 5�&�� �������� �DV� UHFHQWO�� DPHQGHG�� HIIHFWLYH� 2FWREHU� ���� ������ VXFK� WKDW� DOO�

UHIHUHQFHV�WR�5�&����������DQG����������HUH�UHPRYHG��
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������� $V� D� JHQHUDO� PDWWHU�� &&3&� DUJXHV� WKDW� $ODPR�V� DSSOLFDWLRQ� LV�

LQFRPSOHWH�DQG�ODFNV�WKH�LQIRUPDWLRQ�UHTXLUHG�E��WKH��RDUG�V�UXOHV�GHWDLOHG�LQ�2KLR�

$GP�&RGH� �������� HW� VHT�� � :LWKRXW� WKLV� LQIRUPDWLRQ�� &&3&� UHSUHVHQWV� WKDW� WKH�

�RDUG�ODFNV�WKH�DXWKRULW��WR�DSSURYH�WKH�DSSOLFDWLRQ�DQG�LVVXH�D�FHUWLILFDWH���7R�WKDW�

HQG�� WKH� &RPPLVVLRQ� KDV� DWWHPSWHG� WR� DGGUHVV� &&3&�V� FRQFHUQV� �LWK�$ODPR�V�

DSSOLFDWLRQ�DQG�WKH�UHTXLUHPHQWV�RI�2KLR�$GP�&RGH���������HW�VHT���E��DGGUHVVLQJ�

WKRVH� FRQFHUQV� �LWKLQ� WKH� �RDUG�V� VSHFLILF� DQDO�VLV� RI� WKH� UHTXLUHPHQWV� RI� 5�&��

����������

�� �DV�V�RI��HHG��

�
������� 5�&����������$�����UHTXLUHV�WKDW�WKH��RDUG�FRQVLGHU�WKH�EDVLV�RI�WKH�QHHG�IRU�

WKH�IDFLOLW��LI�WKH�IDFLOLW��LV�D�JDV�SLSHOLQH�RU�DQ�HOHFWULF�WUDQVPLVVLRQ�OLQH����

������� 6WDII�FRQFOXGHG�WKDW�5�&����������$�����LV�QRW�DSSOLFDEOH�LQ�WKLV�SURFHHGLQJ��

JLYHQ�WKDW�WKH�SURMHFW�LV�QRW�D�JDV�SLSHOLQH�RU�DQ�HOHFWULF�WUDQVPLVVLRQ�OLQH��6WDII�([����DW�������

7KH�6LJQDWRU��3DUWLHV�DJUHH�WKDW�WKLV�FULWHULRQ�LV�QRW�DSSOLFDEOH�WR�WKLV�SURFHHGLQJ��-RLQW�([��

��DW��������

������� �HFDXVH�WKH�3URMHFW�LV�QRW�D�JDV�SLSHOLQH�DQG�GRHV�QRW�LQFOXGH�DSSURYDO�RI�DQ�

HOHFWULF�WUDQVPLVVLRQ�OLQH��WKH��RDUG�ILQGV�WKDW�5�&����������$�����LV�QRW�DSSOLFDEOH�XQGHU�WKH�

FLUFXPVWDQFHV��6WDII�([����DW�����-RLQW�([����DW������

�� �DW��H�RI�3�REDE�H������R�PH�WD��,PSDFW���

�
������� 5�&�� ��������$����� UHTXLUHV� WKDW� WKH� �RDUG� GHWHUPLQH� WKH� QDWXUH� RI� WKH�

SUREDEOH�HQYLURQPHQWDO�LPSDFW�RI�WKH�SURSRVHG�IDFLOLW�����

�
��� 6WDII�([����UHIOHFWV�WKDW�6WDII�SHUIRUPHG�D�VHSDUDWH�DQDO�VLV�RI�WKH�QDWXUH�RI�SUREDEOH�HQYLURQPHQWDO�LPSDFW�

SXUVXDQW�WR�5�&����������$�����DQG�DQ�DQDO�VLV�RI�WKH�PLQLPXP�DGYHUVH�HQYLURQPHQWDO�LPSDFW�SXUVXDQW�

WR� 5�&�� ��������$������ � �R�HYHU�� $SSOLFDQW� FRPELQHG� WKH� GLVFXVVLRQ� RI� 5�&�� ��������$����� DQG�
��������$�����LQ�LWV�EULHIV�DQG�GLG�QRW�GLVWLQJXLVK�EHW�HHQ�WKHVH�W�R�VHFWLRQV��

�
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������� 6LJQDWRU�� 3DUWLHV� UHSUHVHQW� WKDW� DGHTXDWH� GDWD� UHJDUGLQJ� WKH� SURSRVHG�

SURMHFW�KDV�EHHQ�SURYLGHG�WR�GHWHUPLQH�WKH�QDWXUH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW�DV�

UHTXLUHG�E��5�&����������$������-RLQW�([����DW��������

������� 7R�WKH�H[WHQW� LQWHUYHQRUV�KDYH�UDLVHG�DQ�LVVXH�UHJDUGLQJ�WKH�QDWXUH�RI�WKH�

SUREDEOH�HQYLURQPHQWDO�LPSDFW�RU�WKH�SURSRVHG�IDFLOLW��V�PLQLPXP�DGYHUVH�HQYLURQPHQWDO�

LPSDFW��WKH��RDUG��LOO�DGGUHVV�RQO��WKH�PRUH�VLJQLILFDQW�LVVXHV�LQ�WKLV�RUGHU���:KHUH�D�SDUW��

KDV�UDLVHG�DQ�LVVXH�DV�WR�WKH�QDWXUH�RI�WKH�HQYLURQPHQWDO�LPSDFW�RU�WKH�PLQLPXP�DGYHUVH�

HQYLURQPHQWDO�LPSDFW��DQG�WKH��RDUG�GRHV�QRW�VSHFLILFDOO��DGGUHVV�WKH�LVVXH�LQ�WKLV�GHFLVLRQ��

LW�LV�KHUHE��GHQLHG�����

������� 7KH�6LJQDWRU��3DUWLHV�VXEPLW�WKDW�WKH�UHFRUG�LQ�WKLV�SURFHHGLQJ�VXIILFLHQWO��

SURYLGHV� WKH� �RDUG� �LWK� HQRXJK� LQIRUPDWLRQ� WR� GHWHUPLQH� WKH� QDWXUH� RI� WKH� SUREDEOH�

HQYLURQPHQWDO� LPSDFW�RI� WKH�SURMHFW�� �$FFRUGLQJ� WR�$ODPR�DQG�6WDII�� WKH�$SSOLFDWLRQ�� LQ�

FRQMXQFWLRQ� �LWK� WKH� $PHQGHG� 6WLSXODWLRQ�� DOOR�V� WKH� �RDUG� WR� DVVHVV� WKH� SURMHFW�V�

VRFLRHFRQRPLF�LPSDFWV��SXEOLF�VHUYLFH�DQG�VDIHW��LPSDFWV��DQG�HFRORJLFDO�LPSDFWV����

�� 62�,2(�2120,��,03��76�

�
������� 7KH�GRPLQDQW�ODQG�XVH�LQ�SUR[LPLW��WR�WKH�SURMHFW�DUHD�LV�DJULFXOWXUDO��DORQJ�

�LWK�OLPLWHG�UXUDO�UHVLGHQWLDO�XVHV��6WDII�([����DW�������,Q�LWV�DSSOLFDWLRQ��$ODPR�VWDWHV�WKDW�WKH�

3URMHFW� �LOO� EH� ORFDWHG� RQ� SUHYLRXVO�� GLVWXUEHG� ODQG� WKDW� KDV� EHHQ� PRVWO�� FOHDUHG� IRU�

DJULFXOWXUH� DQG�� WKHUHIRUH�� LV� H[WUHPHO�� OHYHO�� � $ODPR� H[SODLQV�� DQG� DV� $ODPR� �LWQHVV�

�HUOLQJ�WHVWLILHG��WKH�SUHGRPLQDQW� LQGXVWU��LQ� WKH�SURMHFW�DUHD�LV�DJULFXOWXUH�DQG�WKDW�WKH�

H[LVWLQJ�IHDWXUHV�LQFOXGH�HOHFWULF�WUDQVPLVVLRQ�OLQHV��D�FRPPXQLFDWLRQV�WR�HU��SXEOLF�URDGV��

VLQJOH�IDPLO��KRPHV��DQG�IDUP�EXLOGLQJV�����XH�WR�UHVWULFWLRQV�RQ�SDUFHO�VL]HV��UHVLGHQWLDO�RQ�

SDUFHO�VL]HV��W�SLFDOO��EHW�HHQ����DQG����DFUHV�PLQLPXP���UHVLGHQWLDO�GHQVLW��LQ�WKH�SURMHFW�

DUHD�LV�OR����7KH�3URMHFW�DUHD�LV�UXUDO�DQG�LV�ODUJHO��FKDUDFWHUL]HG�E��PHGLXP��WR�ODUJH�VL]HG�

IDUPV��LWK� LQWHUVSHUVHG�SRFNHWV�RI�WUHHV�� �)XUWKHU��SRSXODWLRQ�GHQVLWLHV� LQ� WKH�WR�QVKLSV�

FRPSRVLQJ� WKH�3URMHFW�DUHD� UDQJH� IURP���� WR�����SHRSOH�SHU�VTXDUH�PLOH�� �1R�UHVLGHQFHV�

�RXOG� EH� ORFDWHG��LWKLQ� WKH� FRQILQHV� RI� WKH� IHQFHG�SURMHFW� ERXQGDULHV� DQG�� DV� FXUUHQWO��
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GHVLJQHG�� WKH� QHDUHVW� QRQSDUWLFLSDWLQJ�UHVLGHQFH��RXOG� EH� ��� IHHW� IURP�WKH� FORVHVW� VRODU�

SDQHO�� � 7KH� $SSOLFDQW� LQWHQGV� WR� UHORFDWH� RQH� SDUWLFLSDWLQJ� ODQGR�QHU� UHVLGHQFH� DQG�

SRWHQWLDOO�� UHPRYH� D� IH�� IDUP�UHODWHG� VWUXFWXUHV� RQ� RWKHU� SDUWLFLSDWLQJ� ODQGR�QHU�

SURSHUWLHV����$SS��([����DW���������([��&�DW�����$SS��([����DW����������

������� $ODPR�UHSUHVHQWV� WKDW� LW��LOO� R�Q�DOO� RI� WKH�DVVHWV� WKDW��LOO� FRPSULVH� WKH�

3URMHFW�RU�WKDW��RXOG�EH�XVHG�WR�FRQVWUXFW��R�Q��DQG�RSHUDWH�WKH�3URMHFW�� �$GGLWLRQDOO���LW�

R�QV�WKH�ODQG�GHYHORSPHQW�ULJKWV�IRU����SHUFHQW�RI�WKH�SURMHFW�DUHD�DQG�ULJKWV�RI�DFFHVV�IRU�

WKH� UHPDLQGHU�� � $OWKRXJK� LW��LOO� R�Q� WKH� IDFLOLW���$ODPR� SODQV� WR� KLUH� D� WKLUG�SDUW�� IRU�

FRQVWUXFWLRQ�DQG�RSHUDWLRQ����6WDII�([�����DW��������

������� $ODPR�DYHUV�WKDW�WKH�3URMHFW�LV�QRW�H[SHFWHG�WR�KDYH�DQ��VLJQLILFDQW�DGYHUVH�

HIIHFW�RQ�UHJLRQDO�GHYHORSPHQW�EXW��LQVWHDG���LW���LOO�SRVLWLYHO��FRQWULEXWH�WR�HPSOR�PHQW��DV�

�HOO�DV�SURYLGLQJ�VHFRQGDU��DQG� LQGXFHG�HIIHFWV�RI� LQFUHDVHG��DJHV� DQG��LOO� FRQWULEXWH�

VLJQLILFDQW� QH�� DQQXDO� UHYHQXH� WR� WKH� WD[� EDVH� IRU� 3UHEOH� &RXQW�� ERWK� GXULQJ� WKH�

FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�IDFLOLW����6LPLODUO���$ODPR�EHOLHYHV�WKDW�WKH�3URMHFW�DOVR�

DGYDQFHV�JRDOV�HVSRXVHG�LQ�3UHEOH�&RXQW��V������&RPSUHKHQVLYH�(FRQRPLF��HYHORSPHQW�

6WUDWHJ��DQG�/DQG�8VH�3ODQ�EHFDXVH�WKH�3URMHFW�DOOR�V�IDUPV�WR�GLYHUVLI��LQFRPH��SUHVHUYH�

ODQG� IRU� IXWXUH� JHQHUDWLRQV�� LQFUHDVH� WR�QVKLS� DQG� FRXQW�� WD[� UHYHQXHV�� DQG� FUHDWHV�

WHPSRUDU�� DQG� SHUPDQHQW� MREV� LQ� 3UHEOH� &RXQW��� � �$SS�� ([�� �� DW� ���� 6WDII� ([�� �� DW� ������

$GGLWLRQDOO��� $ODPR� �LWQHVV� �HUOLQJ� WHVWLILHG� WKDW� WKHUH� �RXOG� QRW� EH� DQ�� ORQJ�WHUP�

LPSDFWV� IURP�WKH�3URMHFW� WKDW��RXOG�SUHFOXGH�XVH� IRU� IDUPLQJ� DIWHU� WKH�XVHIXO� OLIH�RI� WKH�

3URMHFW��$SS��([����DW��������

������� $FFRUGLQJ� WR� $ODPR�� WKH� 3URMHFW� �LOO� JHQHUDWH� DQ� HVWLPDWHG� ���������

DQQXDOO�� IRU� WKH� 3UHEOH� &RXQW�� WD[LQJ� GLVWULFW�� DUHD� VFKRROV�� DV� �HOO� DV� *DVSHU� DQG�

:DVKLQJWRQ�7R�QVKLSV�� �7KLV� HVWLPDWH� LV� EDVHG� RQ�D� 3,/27�SODQ� LQ��KLFK�2SHQ�5RDGV�

5HQH�DEOHV��RQH�RI�WKH�MRLQW�R�QHUV�RI�$ODPR���LOO�SD���������0:�DQQXDOO��IRU�WKH������

0:� IDFLOLW��� � $GGLWLRQDOO��� $ODPR� �LWQHVV� �HUOLQJ� WHVWLILHG� WKDW� WKH� VHSDUDWH� WD[LQJ�

DXWKRULWLHV��RXOG��UHFHLYH�WKH�GLVEXUVHPHQWV��RI�3,/27�SD�PHQWV��DV�D�SUR�UDWD�EDVHG�RQ�
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KR��WKH��FXUUHQWO��UHFHLYH�WD[HV���DQG�WKDW�WKH�3,/27�SD�PHQWV��RXOG�EH��IDU�LQ�H[FHVV�RI�

WKH�FXUUHQW�SURSHUW��WD[HV�SDLG�RQ�WKRVH�SDUFHOV����0RUHRYHU���LWQHVV��HUOLQJ�WHVWLILHG�WKDW��

WR�WKH�H[WHQW�WKDW�WKH�$SSOLFDQW�V�XQGHUVWDQGLQJ�RI�WKH�3,/27�SURJUDP��DV�LQFRUUHFW��WKH�

$SSOLFDQW��RXOG��HQVXUH�WKDW�WKH�GLVEXUVHPHQWV�JR�RQ�DV�WKH��H[LVW�QR������7U��,�DW���������

DQG�������$W�WKH�WLPH�RI�WKH�KHDULQJ�RQ�WKH�$PHQGHG�6WLSXODWLRQ��$ODPR�XSGDWHG�WKH�UHFRUG�

WR�UHIOHFW�WKDW�RQ�$XJXVW�����������WKH�3UHEOH�&RXQW�&RPPLVVLRQHUV�SDVVHG�D�UHVROXWLRQ�WR�

DSSURYH�WKH�$SSOLFDQW�V�DSSOLFDWLRQ�IRU�WKH�2KLR�4XDOLILHG�(QHUJ��3URMHFW�7D[�([HPSWLRQ���

6SHFLILFDOO��� WKH�$SSOLFDQW� LV� WR�PDNH�D�SD�PHQW�RI��������0:��DV��HOO�DV�DQ�DGGLWLRQDO�

DQQXDO�VHUYLFH�SD�PHQW�LQ�WKH�DPRXQW�RI��������0:�WR�WKH�3UHEOH�&RXQW��7UHDVXUHU����$SS��

([�����DW������������

������� 6WDII�VXEPLWV�WKDW��KLOH�WKHUH��DV�FRQVLGHUDEOH�GLVFXVVLRQ�RI�WKH�EHQHILWV�RI�

WKH�3,/27�SD�PHQWV�WKURXJKRXW�WKH�KHDULQJ��WKHUH��DV�QR�HYLGHQFH�WKDW�DQ��HQWLW���RXOG�

H[SHULHQFH� DQ�� QHJDWLYH� LPSDFW� �6WDII� ,QLWLDO� �U�� DW� ���� � 5DWKHU�� WKH� LQGLYLGXDO� WD[LQJ�

DXWKRULWLHV��RXOG�QRW�EH�KDUPHG�E��WKH�3,/27�DQG�WKDW�3,/27�SD�PHQWV��RXOG�EH��IDU�LQ�

H[FHVV� RI� WKH� FXUUHQW�SURSHUW�� WD[HV�� SDLG�RQ� WKH�SDUFHOV�� � �7U�� ,�DW� ����� � 6WDII� QRWHV� WKDW�

DFFRUGLQJ�WR�WKH�$SSOLFDQW��WR�WKH�H[WHQW�WKDW�LWV�XQGHUVWDQGLQJ�RI�WKH�3,/27�SURJUDP��DV�

LQFRUUHFW�� WKH�$SSOLFDQW��RXOG��HQVXUH� WKDW� WKH�GLVEXUVHPHQWV�JR�RQ�DV�WKH��H[LVW�QR�����

�7U��,�DW������

������� 6WDII�DVVHUWV�WKDW��LQ�DGGLWLRQ�WR�WKH�3,/27�SODQ��WKH�VWDWH�RI�2KLR�LV�HVWLPDWHG�

WR� UHFHLYH� EHW�HHQ� ��� PLOOLRQ� DQG� ����� PLOOLRQ� LQ� VDOHV� DQG� HDUQLQJV� WD[HV� GXULQJ� WKH�

FRQVWUXFWLRQ�RI�WKH�IDFLOLW��DQG�QHDUO����������LQ�VDOHV�DQG�HDUQLQJ�WD[HV�GXULQJ�LWV�RSHUDWLRQ���

7KH�3UHEOH�&RXQW��VFKRRO�GLVWULFW�LV�H[SHFWHG�WR�UHFHLYH����������LQ�HDUQLQJV�WD[HV�DQG�ORFDO�

PXQLFLSDOLWLHV�DUH�H[SHFWHG�WR�UHFHLYH�QHDUO����������� LQ�VDOHV�DQG�HDUQLQJV� WD[�UHYHQXHV�

GXULQJ�FRQVWUXFWLRQ����XULQJ�RSHUDWLRQ�RI�WKH�IDFLOLW���ORFDO�PXQLFLSDOLWLHV�DUH�H[SHFWHG�WR�

UHFHLYH��������DQG�WKH�VFKRRO�GLVWULFW�LV�H[SHFWHG�WR�UHFHLYH�����������6WDII�([����DW��������

������� $ODPR�H[SODLQV�WKDW�WKH�3URMHFW��LOO�KDYH�PLQLPDO�LPSDFW�RQ�FXOWXUDO�DQG�

KLVWRULF�UHVRXUFHV���$ODPR�SHUIRUPHG�DQ�DQDO�VLV�RI�WKH�3URMHFW�DUHD�LGHQWLI�LQJ�UHJLVWHUHG�
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ODQGPDUNV�RI�KLVWRULF�UHOLJLRXV��DUFKDHRORJLFDO��VFHQLF��QDWXUDO��RU�RWKHU�FXOWXUDO�VLJQLILFDQFH�

�LWKLQ�W�R�PLOHV�RI�WKH�3URMHFW�DUHD�DQG�FRQFOXGHG�WKDW�QR�VXFK�FXOWXUDO� UHVRXUFHV�RFFXU�

�LWKLQ�WKH�3URMHFW�DUHD��DQG�WKHUH��LOO�EH�QR�GLUHFW�HIIHFWV�IURP�FRQVWUXFWLRQ�RU�RSHUDWLRQ�RQ�

DQ��ODQGPDUNV�RXWVLGH�RI�WKH�3URMHFW�DUHD����$SS��([����DW�����$SS��([����DW�������

������� $GGLWLRQDOO��� $ODPR� DYHUV� WKDW� LW� �LOO� FRQGXFW� D� OLPLWHG� DUFKDHRORJLFDO�

VXUYH�� IRU� WKRVH� SRUWLRQV� RI� WKH� 3URMHFW� �KHUH� VXEVWDQWLDO�� GLUHFW� JURXQG� GLVWULEXWLRQ� LV�

SURSRVHG� LQ� RUGHU� WR� FRQILUP� WKH� ILQGLQJV� WKDW� KDYH� DOUHDG�� EHHQ� PDGH�� DQG�� SULRU� WR�

ILQDOL]LQJ�WKH�3URMHFW�OD�RXW��$ODPR��LOO�FRQGXFW�D�OLPLWHG�3KDVH�,�DUFKHRORJLFDO�VXUYH��WR�

LGHQWLI�� DQ�� SRWHQWLDO� UHVRXUFHV� QRW� SUHYLRXVO�� LGHQWLILHG� E�� (QYLURQPHQWDO� �HVLJQ� ��

5HVHDUFK�� /DQGVFDSH�$UFKLWHFWXUH��(QJLQHHULQJ����(QYLURQPHQWDO�6HUYLFHV����3�&�� �(�5���

�$SS�([����DW�������

������� 6WDII�IRXQG�QR�HYLGHQFH�WKDW�DQ��FXOWXUDO�UHVRXUFHV��RXOG�EH�LPSDFWHG��6WDII�

,QLWLDO��U��DW������2Q�)HEUXDU������������2�32�LVVXHG�FRUUHVSRQGHQFH�WR�$ODPR�DSSURYLQJ�

LWV� SURSRVHG� �RUN� SODQV� IRU� WKH� FXOWXUDO� UHVRXUFH� VXUYH�� SURJUDP� IRU� WKH� SXUSRVH� RI�

LGHQWLI�LQJ� DQ�� FXOWXUDO� UHVRXUFHV� WKDW� �HUH� QRW� DOUHDG�� LGHQWLILHG� �$SS�� ([�� ��� DW� �����

$FFRUGLQJ� WR� WKH� $PHQGHG� 6WLSXODWLRQ�� LI� WKH� VXUYH�� �RUN� IURP� WKH� �LVWRULF� 5HVRXUFH�

6XUYH�� 5HVHDUFK��HVLJQ� GDWHG� -DQXDU�� ���� ������ DQG� WKH� 3KDVH� ��$UFKHRORJLFDO� 6XUYH��

5HVHDUFK��HVLJQ�IRU�WKH�3URMHFW�GDWHG�-DQXDU������������LGHQWLILHV�FXOWXUDO�UHVRXUFHV�HOLJLEOH�

IRU�LQFOXVLRQ�RQ�WKH�1DWLRQDO�5HJLVWHU�RI��LVWRULF�3ODFHV��$ODPR�PXVW�SUHVHQW�D�PRGLILFDWLRQ�

RU�PLWLJDWLRQ�SODQ�GHWDLOLQJ�KR��VXFK�VLWHV��LOO�EH�DYRLGHG�RU�LPSDFWV�PLQLPL]HG��-RLQW�([��

�� DW� ���� �$FFRUGLQJ� WR�$ODPR�� WKH��RDUG�KDV�SUHYLRXVO�� DSSURYHG� VLPLODU� FRQGLWLRQV� IRU�

PLWLJDWLRQ�RI�FXOWXUDO�UHVRXUFHV�LQ�,���H�:LOOR�E�RRN��ROD��,�������&DVH�1R����������(/��*1��

-RLQW�6WLSXODWLRQ�ILOHG�RQ�)HEUXDU�����������$ODPR�,QLWLDO��U��DW������

������� 6WDII�IRXQG�WKDW�QR�UHVLGHQFHV��SDUNV��RU�UHFUHDWLRQDO�DUHDV��RXOG�EH��LWKLQ�

WKH�3URMHFW�ERXQGDULHV��QRU��RXOG�DQ��FRPPHUFLDO�VWUXFWXUHV��SODFHV�RI��RUVKLS��PHGLFDO�

IDFLOLWLHV�� VFKRROV�� RU� RWKHU� LQVWLWXWLRQDO� ODQG� XVHV� EH� ORFDWHG� QHDU� WKH� 3URMHFW� DUHD�

$GGLWLRQDOO��� 6WDII� DYHUV� WKDW� ODQGVFDSH� DQG� YHJHWDWLYH� VFUHHQLQJ� �RXOG� EH� XVHG� WR�
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PLQLPL]H�YLVXDO�LPSDFWV��DQG�WKH�SDQHOV��RXOG�EH�LQVWDOOHG��LWK�DQWL�JODUH�FRDWLQJ����6WDII�

([����DW����������

D� ��V�D��,PSDFW�

������� ,Q�UHJDUG�WR�YLVXDO�UHVRXUFHV��$ODPR�H[SODLQHG�WKDW�(�5�SHUIRUPHG�D�9LVXDO�

5HVRXUFH�$VVHVVPHQW��95$��RQ�$ODPR�V�EHKDOI��KLFK�VKR�HG�WKDW�VRODU�SDQHOV�FRXOG�RQO��

EH�SRWHQWLDOO��YLVLEOH�IURP�DSSUR[LPDWHO�������SHUFHQW�RI�WKH���PLOH�YLVXDO�VWXG��DUHD��WKH�

SURSRVHG�VXEVWDWLRQ�FRXOG�SRWHQWLDOO��EH�YLVLEOH�IURP�RQO������SHUFHQW�RI�WKH�VWXG��DUHD��DW�

GLVWDQFHV�EH�RQG�����PLOHV�DQ��YLH��RI�WKH�3URMHFW��RXOG�EH�PLQLPDO��DQG�WKDW�DW�GLVWDQFHV�

RI�����PLOHV� WKH�3URMHFW��RXOG�QRW�EH�YLVLEOH�DW�DOO� �$SS��([�����DW�������7U�� ,,�DW�������������

)XUWKHUPRUH��$ODPR��LWQHVV�5RELQVRQ�WHVWLILHG�WKDW�WKH�95$�LV�D�FRQVHUYDWLYH�HVWLPDWH�RI�

YLVLELOLW���DQG�LI�LW��HUH�WR�EH�SHUIRUPHG�DJDLQ�DIWHU�WKH�ILQDO�GHVLJQ�RI�WKH�3URMHFW�LV�FRPSOHWH��

LW��RXOG�OLNHO��VKR��OHVV�YLVLELOLW���7U��,,�DW��������$GGLWLRQDOO���0U��5RELQVRQ�FODULILHG�WKDW�

WKH�XVH�RI�WKH�WHUP��YLVLEOH��LQ�WKH�FRQWH[W�RI�WKH�95$�GRHV�QRW�PHDQ�WKH�HQWLUH�3URMHFW�LV�

YLVLEOH�IURP�D�SDUWLFXODU�DUHD��7U��,,�DW��������������

������� 3XUVXDQW� WR� WKH� $PHQGHG� 6WLSXODWLRQ�� $ODPR� �LOO� LPSOHPHQW� YLVXDO�

PLWLJDWLRQ� PHDVXUHV� WR� PLQLPL]H� DQ�� SRWHQWLDO� LPSDFW�� HVSHFLDOO�� �LWK� UHVSHFW� WR� QRQ�

SDUWLFLSDWLQJ� DGMDFHQW� SURSHUWLHV� �-RLQW� ([�� �� DW� ���� � 7KHVH� PHDVXUHV� HQFRPSDVV� WKH��

GHYHORSPHQW�RI�D�ODQGVFDSH�DQG�OLJKWLQJ�SODQ�WKDW�LQFOXGHV�WKH�XVH�RI�YHJHWDWLYH�EXIIHUV�WR�

VFUHHQ�WKH�SURMHFW�DUHD��IRU�R�QHUV�RI�QRQ�SDUWLFLSDWLQJ�SDUFHOV��IHQFLQJ��DQG�JRRG�QHLJKERU�

DJUHHPHQWV��-RLQW�([����DW����$SS��([�����DW������7KH�ODQGVFDSH�SODQ���KLFK�PXVW�EH�DSSURYHG�

E��DQ�2KLR�OLFHQVHG�ODQGVFDSH�DUFKLWHFW���LOO�DOVR�EH�LQFOXGHG�DV�SDUW�RI�WKH�ILQDO�GHVLJQ�IRU�

WKH�3URMHFW�DQG��LOO�EH�VXEPLWWHG�WR�6WDII�SULRU�WR�WKH�VWDUW�RI�FRQVWUXFWLRQ����7KH�SODQ�VKRXOG�

LQFOXGH�PHDVXUHV� VXFK� DV� IHQFLQJ�IHQFH� UHSDLU�� YHJHWDWLYH� VFUHHQLQJ�� RU� JRRG� QHLJKERU�

DJUHHPHQWV�� � �-RLQW�([����DW����&RQGLWLRQ� �����$ODPR�KDV� DOUHDG��SUHSDUHG�D� 3UHOLPLQDU��

/DQGVFDSH�3ODQ�VKR�LQJ�KR��WKH�VHWEDFNV�DQG�YHJHWDWLYH�VFUHHQLQJ��LOO�EH�LQFRUSRUDWHG�

LQWR�WKH�ILQDO�SODQ��$SS��([�����DW���DQG�$WW�������7KHVH�VFUHHQLQJ�PRGXOHV�SURYLGH��GHSHQGLQJ�

RQ�WKH�FKDUDFWHU�DQG�VHQVLWLYLW��RI�WKH�DGMDFHQW�ODQG�XVH����D��URDGVLGH�SROOLQDWRU�KDELWDW��LWK�
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QDWLYH�VHHG���E��YHUWLFDO�VRIWHQLQJ�RI�YLH�V�WKURXJK�FOXVWHUHG�DUUDQJHPHQWV�RI�QDWLYH�VKUXEV�

DQG�WUHHV��RU�����DGMDFHQW�UHVRXUFH�VFUHHQLQJ�WKDW�FUHDWHV�D�KHGJHUR��RI�PL[HG�GHFLGXRXV�

DQG�HYHUJUHHQ�PDWHULDO��$SS��([�����DW�$WW��������8QOHVV�DOWHUQDWLYH�PLWLJDWLRQ�LV�DJUHHG�XSRQ�

�LWK�WKH�R�QHU�RI�DQ�DGMDFHQW��QRQ�SDUWLFLSDWLQJ�SDUFHO�FRQWDLQLQJ�DQ�UHVLGHQFH��LWK�D�GLUHFW�

OLQH�VLJKW� WR�WKH� IHQFH�RI�WKH� IDFLOLW���WKH�SODQ�VKDOO�SURYLGH� IRU�WKH�SODQWLQJ�RI�YHJHWDWLYH�

VFUHHQLQJ�GHVLJQHG�E��WKH�ODQGVFDSH�DUFKLWHFW�WR�HQKDQFH�WKH�YLH��IURP�WKH�UHVLGHQFH�DQG�

EH�LQ�KDUPRQ���LWK�WKH�H[LVWLQJ�YHJHWDWLRQ�DQG�YLH�VKHG������-RLQW�([����DW����&RQGLWLRQ�����

$SS��([�����DW��������

������� $V� QRWHG� E�� $ODPR� �LWQHVV� 5RELQVRQ�� &RQGLWLRQ� ��� HQVXUHV� WKDW� WKH�

$SSOLFDQW��LOO�PDLQWDLQ�WKH�YHJHWDWLYH�VFUHHQLQJ�IRU�WKH�OLIH�RI�WKH�3URMHFW�DQG�UHSODFH�DQ��

IDLOHG� SODQWLQJV� WR� HQVXUH� WKDW� DIWHU� ILYH� �HDUV� DW� OHDVW� ��� SHUFHQW� RI� WKH� YHJHWDWLRQ� KDV�

VXUYLYHG���7KLV�FRPPLWPHQW��LOO�KHOS�HQVXUH�WKDW�WKH�YLVXDO�LPSDFW�UHPDLQV�PLWLJDWHG�DQG�

GRHV�QRW�GHJHQHUDWH�RYHU�WLPH�����$GGLWLRQDOO���&RQGLWLRQ����HQVXUHV�WKDW�WKDW�WKH�SURMHFW�V�

SHULPHWHU� OLJKWLQJ� VKDOO� EH�PRWLRQ�DFWLYDWHG�� GR�Q�DUG� IDFLQJ�� DQG�RU� ILWWHG��LWK� VLGH�

VKLHOGV�LQ�RUGHU�WR�OLPLW�DQ��OLJKWLQJ�LPSDFWV��� �$SS��([�����DW�������� � �$ODPR�VXEPLWV�WKDW�

&RQGLWLRQ����VHUYHV�WKH�SXEOLF�LQWHUHVW�E��HVWDEOLVKLQJ�PHDVXUHV�WR�PLWLJDWH�DQG�OLPLW�WKH�

YLVXDO�LPSDFW�RI�WKH�3URMHFW�WKURXJK�D�YDULHW��RI�PHDVXUHV��$SS��([�����DW������7KH�GLIIHUHQW�

SODQWLQJV�DQG�YHJHWDWLRQ�UHFRPPHQGHG�IRU�WKLV�3URMHFW�DUH�VLPLODU�WR�WKRVH�XVHG�WR�UHGXFH�

WKH�YLVXDO�LPSDFW�RI�VXEVWDWLRQV�DQG�QH��FRQVWUXFWLRQ���KLFK�LQ�JHQHUDO�DUH�WDOOHU�WKDQ�VRODU�

SDQHOV� DQG�PRUH� YLVXDOO�� LPSDFWIXO� EHIRUH� WKH�XVH� RI� VFUHHQLQJ�DQG�PLWLJDWLRQ�� �$ODPR�

�LWQHVV� 5RELQVRQ� WHVWLILHG� WKDW� KH� KDV� KDG� JRRG� VXFFHVV� PLWLJDWLQJ� WKH� LPSDFWV� RI�

VXEVWDWLRQV�DQG�WKDW�KH��RXOG�H[SHFW�VLPLODU�PLWLJDWLRQ�WR�EH�VXFFHVVIXO�IRU�WKLV�3URMHFW�DV�

�HOO����$SS��([�����DW�����

������� &&3&� DUJXHV� WKDW� WKH� DSSOLFDWLRQ� IDLOV� WR� SURYLGH� LQIRUPDWLRQ� DERXW� WKH�

3URMHFW�V� YLVXDO� LPSDFWV� DQG� PLWLJDWLRQ� PHDVXUHV� UHTXLUHG� E�� 2KLR� $GP�&RGH� �������

�����������)RU�H[DPSOH��&&3&�FODLPV�WKDW�DOWKRXJK�WKH�6WLSXODWLRQ�SURPLVHV�D�IHQFH�UHSDLU�

SODQ��WKHUH�DUH�QR�GHWDLOV�WR�DOOR��IRU�DQ�HYDOXDWLRQ�RI�WKH�SODQ�V�HIIHFWLYHQHVV��&&3&�5HSO��

�U��DW���������
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������� $FFRUGLQJ� WR�&&3&��WKH�3URMHFW� LV�QRW�D� W�SLFDO��EHQLJQ�FROOHFWLRQ�RI�VRODU�

SDQHOV�WKDW�PLJKW�EH�LQVWDOOHG�RQ�WKH�URRIV�RI�KRPHV�RU�LQ�LQ�VFKRRO��DUGV�EXW��UDWKHU���LOO�

FRQVLVW�RI�XS�WR�����DFUHV�RI�PRVWO��SULPH�IDUPODQG�DQG��LOO�FRYHU�HQWLUH�IDUP�ILHOGV�RI����WR�

����DFUHV�LQ�VL]H��&&3&�,QLWLDO��U��DW���FLWLQJ�$SS��([����DW��������7U��,�DW������������&&3&�DVVHUWV�

WKDW�LI�WKH�)DFLOLW��LV�DSSURYHG��LW��LOO�LPSRVH�D�VHULRXV�EOLJKW�RQ�WKH�VFHQLF�YLH�V�LQ�3UHEOH�

&RXQW��DQG��LOO�UHVXOW�LQ�&&3&�PHPEHUV�YLH�LQJ�KXQGUHGV�RI�DFUHV�RI�VRODU�SDQHOV�QHDU�

WKHLU�SURSHUWLHV�WKDW��LOO�VSRLO�WKH�YLVXDO�DQG�DHVWKHWLF�HQMR�PHQW�RI�OLYLQJ�DQG��RUNLQJ�LQ�

WKH�DUHD��&&3&�,QLWLDO��U��DW��������FLWLQJ�&&3&�([����DW������

������� &&3&�VXEPLWV�WKDW�WKH�YLH�VKHG�DQDO�VLV�UHIOHFWV�WKDW�WKH�VRODU�HTXLSPHQW�

�LOO�EH�SRWHQWLDOO��YLVLEOH�IRU�PRVW�RI�WKH�DUHD�VXUURXQGLQJ�WKH�SURMHFW�DUHD����&&3&�,QLWLDO�

�U��DW�����$SS��([������$WWDFK�������$GGLWLRQDOO���&&3&�KLJKOLJKWV�WKDW��KLOH�$ODPR�V�95$�

VLPXODWLRQV� DUH� EDVHG� RQ� ��IRRW� WDOO� SDQHOV�� WKH�� GR� QRW� DFFXUDWHO�� SRUWUD�� WKH� 3URMHFW�

EHFDXVH�$ODPR�V� VWDWLVWLFV� UHJDUGLQJ� WKH�YLVLELOLW��RI� WKH�SDQHOV� DUH� SUHPLVHG�RQ����IRRW�

SDQHOV���&&3&�DOVR�QRWHV�WKDW�DFFRUGLQJ�WR�WKH�DSSOLFDWLRQ���WKH�SDQHOV�PD��EH�DV�KLJK�DV����

IHHW���KLOH�WKH�IHQFHV�DURXQG�WKH�VRODU�HTXLSPHQW��LOO�WDNH�WKH�IRUP�RI�D���IRRW�WDOO�FKDLQ�

OLQN� IHQFH� RU� D� ��IRRW� WDOO� FKDLQ� OLQN� IHQFH��LWK� WKUHH� VWUDQGV� RI� EDUEHG��LUH� DW� WKH� WRS��

EULQJLQJ�WKH�WRWDO�KHLJKW�WR���IHHW���7U��,,�DW��������������������������$SS��([�����([��,�DW��������

7KHUHIRUH�� &&3&� RSLQHV� WKDW� WKH� DSSOLFDWLRQ� IDLOV� WR� SURYLGH� WKH� LQIRUPDWLRQ� DERXW� WKH�

3URMHFW�V�YLVXDO�LPSDFWV�DV�UHTXLUHG�E��2KLR�$GP�&RGH��������������������&&3&�,QLWLDO��U��

DW����������

������� �$GGLWLRQDOO��� &&3&�QRWHV� WKDW� EDVHG�RQ�$ODPR�V� YLH�VKHG� DQDO�VLV�� WKH�

3URMHFW�V�SDQHOV��LOO�EH�YLVLEOH�IURP������SHUFHQW�RI�WKH�VXUURXQGLQJ�DUHD��LWKLQ�D�KDOI�PLOH�

RI� WKH�3URMHFW�� HYHQ� LI� REVWDFOHV� RI� YHJHWDWLRQ�� VWUXFWXUHV� DQG� WRSRJUDSK�� DUH� WDNHQ� LQWR�

FRQVLGHUDWLRQ��7U��,,�DW������������ �&&3&�DUJXHV�WKDW�$ODPR�UHSUHVHQWV�WKDW� LWV�DQDO�VLV�RI�

YLVLELOLW��LQFOXGHV�ORFDWLRQV�IURP��KLFK�SHUKDSV�RQO��RQH�SDQHO�FRXOG�EH�VHHQ�EXW�GRHV�QRW�

TXDQWLI��KR��PDQ��RI�WKH�YLH�SRLQWV�LQ������SHUFHQW�RI�WKH�VXUURXQGLQJ�KDOI�PLOH�KDYH�RQO��

SDUWLDO�YLH�V��&&3&�5HSO���U��DW������)XUWKHUPRUH��&&3&�FRQWHQGV�WKDW�$ODPR�LV�DWWHPSWLQJ�

WR�GLVJXLVH�WKH�3URMHFW�V�DFWXDO�YLVXDO�LPSDFW�E��IRFXVLQJ�RQ�LWV�YLVLELOLW���LWKLQ�ILYH�PLOHV��
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LQVWHDG�RI�WKH�DFWXDO�DUHD�RI�FRQFHUQ��LWKLQ�D�KDOI�PLOH��KHUH�WKH�VRODU�HTXLSPHQW�LV�YLVLEOH�

IURP������SHUFHQW�RI� WKH� DUHD�� � �&&3&�5HSO���U��DW���� �&&3&�EHOLHYHV� WKDW�� WR�DFFXUDWHO��

SRUWUD�� WKH� VRODU� 3URMHFW�V� YLH���$ODPR� VKRXOG� KDYH� VLPXODWHG� WKH� FORVH�XS�YLH�V� IURP�

QHLJKERUV��KRPHV��VXFK�DV�WKH�KRPHV��KHUH�WKH�VRODU�SDQHOV��LOO�EH�ORFDWHG�GLUHFWO��DFURVV�

WKH�URDG��&&3&�5HSO���U��DW����������

������� 6WDII� DVVHUWV� WKDW�WKH�SURSRVHG�3URMHFW�QHHG�QRW�EH� LPSDFW� IUHH�RU��LWKRXW�

ULVN�� � ,QVWHDG� 6WDII� FRQWHQGV� WKDW� WKH� SXUSRVH� RI� WKH� DGMXGLFDWRU�� SURFHVV� LV� WR� LGHQWLI��

H[SHFWHG�LPSDFWV�DQG�DGRSW�PHDVXUHV�WKDW�UHDVRQDEO��DGGUHVV�DQG�PLWLJDWH�WKRVH�LPSDFWV�

WR�WKH�3URMHFW�DUHD�DQG�HQYLURQPHQW���6WDII�DVVHUWV�WKDW�WKH�DSSOLFDWLRQ��DV�PRGLILHG�E��WKH�

6WDII�5HSRUW�FRQGLWLRQV��DQG�DV�IXUWKHU�PRGLILHG�E��WKH�$PHQGHG�6WLSXODWLRQ��DGHTXDWHO��

DFFRPSOLVKHV�WKLV�REMHFWLYH�DQG�VKRXOG�EH�DGRSWHG����6WDII�,QLWLDO��U��DW�����

������� ,Q�UHVSRQVH�WR�&&3&�V�DVVHUWLRQV��$ODPR�VWDWHV�WKDW�&&3&�RIIHUV�QR�HYLGHQFH�

WR� VXSSRUW� WKH� FRQFOXVRU�� DVVHUWLRQ� WKDW� WKH�3URMHFW��RXOG� LPSRVH� VHULRXV� EOLJKW�RQ� WKH�

VFHQLF�YLH�V�RI�3UHEOH�&RXQW���$ODPR�5HSO���U��DW�������$ODPR�UHSUHVHQWV�WKDW��DV�SDUW�RI�LWV�

HYDOXDWLRQ�RI�WKH�3URMHFW��WKH�&RPSDQ��FRPPLVVLRQHG�D�95$�E��D�SURIHVVLRQDO�ILUP����HH�

$SS���([�����DW�������7KH�FRQFOXVLRQ�RI�WKH�95$��DV�WKDW�WKH�SURSRVHG�3URMHFW�GRHV�QRW�KDYH�

DQ�XQGXH�DGYHUVH�HIIHFW�RQ�DHVWKHWLF�UHVRXUFHV�RI�D�VLJQLILFDQW�QXPEHU�RI�YLH�HUV��LWKLQ�WKH�

VWXG��DUHD��$SS��([����DW�([��,�DW��������

������� $ODPR�VWDWHV� WKDW�&&3&�LV�FRQIODWLQJ� WKH�SUHFLVH� SHUFHQWDJHV�RI� SRWHQWLDO�

YLVLELOLW�� LQ� WKH� YLH�VKHG� DQDO�VLV�� EDVHG� RQ� D� ���IRRW� SDQHO� KHLJKW�� �LWK� WKH� YLVXDO�

VLPXODWLRQ�UHVXOWV���KLFK�GHSLFW�HLJKW�IRRW�WDOO�VRODU�SDQHOV��$ODPR�5HSO���U��DW�������$ODPR�

VWDWHV�WKDW�0U��5RELQVRQ�WHVWLILHG�WKDW��LI�WKH�YLVXDO�VLPXODWLRQV�GHSLFWHG�D�SDQHO�KHLJKW�RI����

IHHW��KLV�FRQFOXVLRQV�LQ�WKH�95$��RXOG�QRW�FKDQJH��7U��,,�DW������$SS��([����DW�������$ODPR�

DUJXHV�WKDW�WKH�DSSOLFDWLRQ�FOHDUO��VWDWHV�WKDW�WKH�KLJK�HQG�RI�WKH�SDQHOV��UHJDUGOHVV�RI�WKH�

UDFNLQJ�WHFKQRORJ��XVHG���LOO�EH����WR����IHHW�DERYH�JURXQG�VXUIDFH��DQG�WKDW�DQ�HLJKW�IRRW�

SDQHO�LV�D��W�SLFDO��KHLJKW��$ODPR�5HSO���U��DW�����$SS��([����DW�������7U��,,�DW��������2Q�WKH�

VDPH�QRWH��6WDII�DJUHHV��LWK�$ODPR��DQG�VWDWHV�WKDW�&&3&�V�VROH�EDVLV�IRU�WKLV�DUJXPHQW�LV�
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WKDW�WKH�VLPXODWLRQV�DUH�EDVHG�RQ�HLJKW�IRRW�WDOO�SDQHOV���KHQ�SDQHOV�PD��EH�DV�KLJK�DV����

IHHW��6WDII�5HSO���U��DW������

������� &&3&�DYHUV�WKDW�$ODPR�V�ODQGVFDSH�SODQ�VKRXOG�KDYH�EHHQ�LQFOXGHG�LQ�WKH�

$SSOLFDWLRQ� FRQVLVWHQW� �LWK� 2KLR� $GP�&RGH� ����������������I�� VR� WKDW� QHLJKERUV� FRXOG�

DGMXGLFDWH� WKH� GHWDLOV� DQG� DGHTXDF�� RI� WKH� YHJHWDWLYH� GHVLJQV�� � :KLOH� $ODPR� KDV� QR��

SURYLGHG�D�SUHOLPLQDU��ODQGVFDSH�SODQ��&&3&�QRWHV�WKDW�LV�MXVW�D�SURSRVDO�DQG�VXEMHFW�WR�

FKDQJH�E��6WDII�DQG�$ODPR����&&3&�,QLWLDO��U��DW�����������$GGLWLRQDOO���&&3&�KLJKOLJKWV�WKDW�

$ODPR�GRHV�QRW�PDNH�DQ��FRPPLWPHQW�WR�DFWXDOO��PLWLJDWH�DQ��DGYHUVH�YLVXDO�LPSDFWV�DV�

UHTXLUHG� E�� 2KLR� $GP�&RGH� ����������������I��� � 5DWKHU�� &&3&� VWDWHV� WKDW� $ODPR�V�

DSSOLFDWLRQ�DQG�$PHQGHG�6WLSXODWLRQ�&RQGLWLRQ����GHVFULEH�PLWLJDWLRQ�HIIRUWV�WKDW�FRXOG�EH�

XQGHUWDNHQ� WR�PLWLJDWH� WKH�YLVXDO� LPSDFWV�� UDWKHU� WKDQ�FRPPLWWLQJ� WR�HIIRUWV� WKDW��LOO� EH�

XQGHUWDNHQ�DQG�GHIHUV�PLWLJDWLRQ�GHWDLOV�WR�WKH�IXWXUH��KHQ�WKH�$SSOLFDQW�VXEPLWV�D�SRVW�

FHUWLILFDWH� ODQGVFDSLQJ� SODQ� WR� 6WDII� FRQVLVWHQW��LWK� $PHQGHG� 6WLSXODWLRQ� &RQGLWLRQ� �����

&&3&� EHOLHYHV� WKDW� D� SRVW�FHUWLILFDWH� ODQGVFDSH� SODQ� SURYLGHV� OLWWOH� DVVXUDQFH� WKDW� WKH�

)DFLOLW��V�YLVXDO�EOLJKW��LOO�EH� VDWLVIDFWRULO��PDQDJHG�� �$V�D�UHVXOW��&&3&�DUJXHV� WKDW�WKH�

SXEOLF� LV� GHSULYHG� RI� D� PHDQLQJIXO� RSSRUWXQLW�� WR� LQIOXHQFH� WKH� FKRLFH� RI� PLWLJDWLRQ�

PHDVXUHV���&&3&�LGHQWLILHV�WKH�IDFW�WKDW�$ODPR��LOO�QRW�FRPPLW�WR�WKH�FRPSOHWH�VFUHHQLQJ�

RI�WKH�3URMHFW�IURP�YLH�����&&3&�,QLWLDO��U��DW��������7U��,�DW������7U��,,������������

������� $GGLWLRQDOO���&&3&�REMHFWV� WR�$ODPR�V�SODQV�WR�XVH�GHFLGXRXV�YHJHWDWLRQ�

LQVWHDG�RI�HYHUJUHHQV�DQG�SODQWHG�KHGJHV�GXH�WR�WKH�FRQWHQWLRQ�WKDW�HYHUJUHHQV�DQG�SODQWHG�

KHGJHV�DUH�QRW�LQ�NHHSLQJ��LWK�WKH�H[LVWLQJ�UXUDO�DQG�DJULFXOWXUDO�FKDUDFWHU�RI�WKH�SURMHFW�

DUHD���&&3&�RSLQHV�WKDW�WKLV�DSSURDFK��LOO�OHDYH�WKH�VRODU�SDQHOV�DQG�IHQFHV�KLJKO��YLVLEOH�

GXULQJ�PXFK�RI� WKH��HDU�� �&&3&�DOVR�REMHFWV� WR� WKH�IDFW� WKDW�&RQGLWLRQ���� RQO��UHTXLUHV�

$ODPR�WR�NHHS�RQO�����SHUFHQW�RI�SODQWV�DOLYH�IRU�ILYH��HDUV�DQG�GRHV�QRW�DGGUHVV��HDUV���

������DVHG�RQ�&RQGLWLRQ�����$ODPR�GRHV�QRW�EHOLHYH�WKDW�WKHUH��LOO�EH�DGHTXDWH�VFUHHQLQJ�IRU�

HDFK�RI�WKH�QRQ�SDUWLFLSDWLQJ�ODQGR�QHUV����&&3&�,QLWLDO��U��DW����FLWLQJ�$SS��([�����([��,�DW�

�������DVHG�RQ�WKH�WHVWLPRQ��SURYLGHG�DW�WKH�KHDULQJ��&&3&�EHOLHYHV�WKDW�WKHUH�LV�XQFHUWDLQW��

DV�WR�WKH�PDQQHU�LQ��KLFK�&RQGLWLRQ�����LOO�EH�LPSOHPHQWHG���7KHUHIRUH��&&3&�VXEPLWV�WKDW�
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&RQGLWLRQ� ��� VKRXOG� EH� DPHQGHG� WR� UHPRYH� DQ�� ORRSKROHV� DQG� � SURSHUO�� HQVXUH� WKDW�

DGHTXDWH�VFUHHQLQJ�H[LVWV�IRU�WKH�GXUDWLRQ�RI�WKH�3URMHFW��LQFOXGLQJ�EHWWHU�FODULI�LQJ�KR��WKH�

��� SHUFHQW� YHJHWDWLRQ� UHTXLUHPHQW� LV� WR� EH� DSSOLHG� UHODWLYH� WR� WKH� QRQ�SDUWLFLSDWLQJ�

ODQGR�QHUV� DQG� HQVXULQJ� WKDW� WKH� KHLJKW� RI� WKH� YHJHWDWLRQ� EH� WDOO� HQRXJK� WR� SURYLGH�

DGHTXDWH�VFUHHQLQJ� �&&3&�,QLWLDO��U�� DW� ��������� �)LQDOO���&&3&�SRLQWV� RXW� WKDW� DOWKRXJK�

$ODPR� �LWQHVV� �HUOLQJ� LQGLFDWHG� WKDW� $ODPR� �LOO� FRQVXOW� �LWK� QHLJKERUV� UHJDUGLQJ�

YHJHWDWLYH� VFUHHQLQJ� RSWLRQV�� WKHUH� LV� QR� VXFK� UHTXLUHPHQW� LQ� WKH� DSSOLFDWLRQ� RU� WKH�

$PHQGHG�6WLSXODWLRQ��&&3&�,QLWLDO��U��DW��������

������� $V�D�ILQDO�PDWWHU�UHJDUGLQJ�YLVXDO�LPSDFWV��&&3&�DUJXHV�WKDW�DOWKRXJK�WKH�

DSSOLFDWLRQ�UHIOHFWV�WKDW�OLJKWV�EH�RQ�DW�JDWHV��LW�GRHV�QRW�SURYLGH�WKH�DFWXDO�ORFDWLRQV�RI�OLJKWV�

EHFDXVH�WKH�ORFDWLRQ�RI�WKH�JDWHV�LV�XQNQR�Q���$V�D�UHVXOW��&&3&�GRHV�QRW�NQR��KR��WKH�

OLJKWV��LOO�LPSDFW�LWV�PHPEHUV��KRPHV���&&3&�VWDWHV�WKDW�WKH�ODFN�RI�WKLV�LQIRUPDWLRQ�YLRODWHV�

WKH� UHTXLUHPHQW� LQ�2KLR�$GP�&RGH� ���������������� WR� HYDOXDWH� WKH� YLVXDO� LPSDFW� RI� WKH�

SURSRVHG�IDFLOLW����&&3&�DOVR�SRLQWV�RXW�WKDW�$ODPR�IDLOV�WR�LGHQWLI��PLWLJDWLRQ�PHDVXUHV�

WKDW� �LOO� EH� WDNHQ� UHODWLYH� WR� DGYHUVH� YLVXDO� LPSDFWV� RI� OLJKWLQJ�� � &&3&� UDLVHV� VLPLODU�

FRQFHUQV�UHJDUGLQJ�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ����&&3&�,QLWLDO��U��DW�����&&3&�

5HSO���U��DW����������

������� ,Q�UHVSRQVH�WR�&&3&�V�FRQFHUQV�WKDW�WKH�DSSOLFDWLRQ�LV�GHILFLHQW�EHFDXVH�LW�

GLG�QRW�VSHFLILFDOO��GHVFULEH�WKH�YLVXDO�PLWLJDWLRQ�WR�EH�LPSOHPHQWHG�DQG�DFFXUDWHO��SRUWUD��

WKH� IDFLOLW���6WDII� VWDWHV� WKDW�&&3&�V�REMHFWLYH�UHTXLUHV� VRODU�HTXLSPHQW� WR� EH� FRPSOHWHO��

VFUHHQHG�IURP�WKHLU�KRPHV�E��YHJHWDWLRQ���6WDII�DUJXHV�WKDW�WKH��RDUG�V�UXOHV�GR�QRW�UHTXLUH�

VXFK�DQ�XQGHUWDNLQJ�DQG�WKDW�D�IXOO��GHYHORSHG�SODQ�LV�VLPSO��QRW�SUDFWLFDO�XQWLO�D�SURMHFW�

SODQ�LV�ILQDOL]HG���6WDII�UHSUHVHQWV�WKDW�WKH�UXOHV�UHTXLUH�PHDVXUHV�WR�EH�WDNHQ�WR�PLQLPL]H��

QRW� HOLPLQDWH�� YLVXDO� LPSDFWV� DQG� WKDW� VXFK�PHDVXUHV� LQFOXGH�YLVXDO�� EXW�QRW� QHFHVVDULO��

YHJHWDWLYH�VFUHHQLQJ���6WDII�DYHUV�WKDW�ERWK�WKH�DSSOLFDWLRQ�DQG�&RQGLWLRQ����RI�WKH�$PHQGHG�

6WLSXODWLRQ�LQFOXGH�IHQFLQJ�DV�D�PHDQV�RI�DGGUHVVLQJ�DHVWKHWLF�LPSDFWV���$GGLWLRQDOO���6WDII�

SRLQWV�RXW�WKDW�WKH�UXOHV�GR�QRW�UHTXLUH�WKDW�PLWLJDWLRQ�HIIRUWV�EH�SOHDVLQJ�RU�DFFHSWDEOH�WR�

DIIHFWHG�DGMDFHQW�ODQGR�QHUV���6WDII�5HSO���U��DW���������7R�WKDW�HQG��6WDII�DYHUV�WKDW�$ODPR�
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KDV� FRPPLWWHG� WR� FRQVXOWLQJ� �LWK� QHLJKERUV� WR� ILQG� RXW� �KHWKHU� WKH�� �DQW� YHJHWDWLYH�

VFUHHQLQJ�DQG�WR�SUHVHQW�GLIIHUHQW�RSWLRQV��7U��,�DW��������3XUVXDQW�WR�&RQGLWLRQ�����LWKLQ�WKH�

$PHQGHG�6WLSXODWLRQ��$ODPR�KDV� RIIHUHG� WR�SURYLGH�DJUHHDEOH� DOWHUQDWLYH�PHDVXUHV� LI� LW�

YDULHV� IURP� LWV� GHVFULEHG� SODQ�� � $V� DQ� DGGLWLRQDO� SRLQW���KLOH� WKH� �RDUG�V� UXOHV� GR� QRW�

DGGUHVV�KR��ORQJ�WKH�YLVXDO�PLWLJDWLRQ�PHDVXUHV�PXVW�UHPDLQ�HLWKHU�YLDEOH�RU�HIILFDFLRXV��

6WDII�DQG�$ODPR�KDYH�SURYLGHG�WKDW�$ODPR��LOO�PDLQWDLQ�YHJHWDWLYH�VFUHHGLQJ�IRU�WKH�OLIH�RI�

WKH�SURMHFW��HQVXULQJ�WKDW�DW�OHDVW����SHUFHQW�RI�WKH�YHJHWDWLRQ�KDV�VXUYLYHG�DIWHU�ILYH��HDUV�

�6WDII�5HSO���U��DW������6WDII�SRVLWV�WKDW�LI�WKHUH�DUH�FRQFHUQV�DERXW��KHWKHU�$ODPR�KDV�IDLOHG�

WR�KRQRU�WKLV�FRQGLWLRQ�LQ�IXWXUH��HDUV��LQFOXGLQJ�WKH�FRQFHUQV�UDLVHG�E��&&3&��WKHUH�LV�D�

FRPSODLQW�SURFHVV� LQ� SODFH� WR� DGGUHVV� WKRVH� FRQFHUQV�� 6WDII� UHSUHVHQWV� WKDW� QRW� RQO�� KDV�

$ODPR�VDWLVILHG�WKH��RDUG�V�UHTXLUHPHQWV��LW�KDV�JRQH��HOO�EH�RQG�WKHP���

������� 6WDII� UHSUHVHQWV� WKDW� 2KLR� $GP�&RGH� ����������������I�� UHTXLUHV� WKDW� WKH�

$SSOLFDQW�GHVFULEH�PHDVXUHV�WR�PLQLPL]H�DQ��DGYHUVH�YLVXDO�LPSDFWV�FUHDWHG�DW�WKH�IDFLOLW����

6WDII�KLJKOLJKWV�WKDW�&RQGLWLRQ����UHTXLUHV�$ODPR�WR�SUHSDUH�D�OLJKWLQJ�SODQ�WR�DGGUHVV�WKRVH�

LPSDFWV�SULRU�WR�FRQVWUXFWLRQ����-RLQW�([����DW������6WDII�DUJXHV�WKDW�ERWK�WKH�DSSOLFDWLRQ�DQG�

WKH� 6WDII� 5HSRUW� QRWH� WKDW� DOO� OLJKWV� �LOO� EH� VKLHOGHG�� GR�Q�DUG�� RU� LQ�DUG�IDFLQJ�� DQG�

PRWLRQ�DFWLYDWHG��6WDII�5HSO���U��DW����$SS��([����DW�����6WDII�([����DW����-RLQW�([����DW������6WDII�

FRQWHQGV�WKDW�WKH��RDUG�V�UXOHV�GR�QRW�UHTXLUHV�WKDW�DQ�DSSOLFDWLRQ�VSHFLI���KHUH�DOO�OLJKWV�

�LOO�EH�ORFDWHG���5DWKHU��6WDII�UHSUHVHQWV�WKDW�WKH��RDUG�V�UXOHV�UHTXLUH�WKDW�DQ�DSSOLFDWLRQ�

GHVFULEH�KR��LW��LOO�PLQLPL]H�WKH�LPSDFW�RI�OLJKWLQJ���KHUHYHU�ORFDWHG���6WDII�RSLQHV�WKDW�WKH�

FRQGLWLRQV�DUH�GHVLJQHG�WR�PLQLPL]H�WKH�LPSDFW�RI�OLJKWLQJ���

������� $ODPR�DJUHHV��LWK�6WDII�WKDW�WKH�DSSOLFDWLRQ�DQG�DVVRFLDWHG�H[KLELWV�SURYLGH�

VXIILFLHQW�GHWDLO�RQ�WKH�PLWLJDWLRQ�WR�EH�SHUIRUPHG�ERWK�WR�PHHW�UHJXODWRU��UHTXLUHPHQWV�DQG�

WR�SURYLGH�VXIILFLHQW�HYLGHQFH�IRU�WKH��RDUG�WR�ILQG�DQG�GHWHUPLQH�WKDW�WKHUH��LOO�EH�PLQLPDO�

YLVXDO�LPSDFW��$SS��([����DW�([KLELW�,�DW������������,Q�VXSSRUW�RI�LWV�SRVLWLRQ��$ODPR�VWDWHV�WKDW�

WKH� 95$�PDNHV� VHYHUDO� FRPPLWPHQWV� WR� PLQLPL]H� OLJKW� YLVXDO� LPSDFWV� DQG� WKDW� WKHVH�

FRPPLWPHQWV�PHHW�WKH�UHOHYDQW�UHJXODWRU��UHTXLUHPHQWV�WR�GHVFULEH�DQG�HYDOXDWH�OLJKWLQJ�

LPSDFW�DQG�SURYLGH�WKH��RDUG��LWK�VXIILFLHQW�HYLGHQFH�WR�ILQG�WKDW�WKH�3URMHFW��LOO�KDYH�D�
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PLQLPDO�LPSDFW�RQ�OLJKWLQJ�LQ�WKH�DUHD�VXUURXQGLQJ�WKH�SURMHFW�DUHD��$ODPR�5HSO���U��DW�������

2Q�WKH�VDPH�QRWH��$ODPR��LWQHVV�5RELQVRQ�WHVWLILHG�WKDW��WKH�XVH�RI�DQ�RSDTXH�¶JUHHQ��DOO��

DSSURDFK�LV�JHQHUDOO��QRW�GHVLUDEOH�RU�HIIHFWLYH��EHFDXVH�LW�WHQGV�WR�FRQWUDVW��LWK�WKH�H[LVWLQJ�

YLVXDO� FKDUDFWHU� RI� WKH� VXUURXQGLQJ�DUHD� DQG� DFWXDOO��GUD�V�YLH�HU� DWWHQWLRQ� EHFDXVH� LW�

ORRNV�RXW�RI�SODFH���$ODPR�5HSO���U��DW����FLWLQJ�WR�$SS��([�����DW������$ODPR�FRQWHQGV�WKDW�

&&3&�IDLOV�WR�DUJXH� WKDW�OLJKWLQJ�IURP�WKH�3URMHFW�GRHV�QRW�PHHW� WKH�DSSOLFDEOH�VWDWXWRU��

VWDQGDUG�LQ�5�&����������IRU�FHUWLILFDWH�LVVXDQFH��UDWKHU��$ODPR�EHOLHYHV�WKDW�&&3&�FODLPV��

�LWKRXW� VXSSRUW�� WKDW� WKH�$SSOLFDWLRQ�V� GHVFULSWLRQ�RI� OLJKWLQJ�PLWLJDWLRQ��DV� VRPHKR��

GHILFLHQW�DQG�LJQRUHV�WKH�95$�DV��HOO�DV�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ��$ODPR�

5HSO���U��DW����������$ODPR�DYHUV�WKDW�LWV�FRPPLWPHQWV�FOHDUO��PHHW�WKH�UHOHYDQW�UHJXODWRU��

UHTXLUHPHQWV�WR�GHVFULEH�DQG�HYDOXDWH�OLJKWLQJ�LPSDFW�DQG�SURYLGH�WKH��RDUG��LWK�VXIILFLHQW�

HYLGHQW�WR�ILQG�WKDW�WKH�3URMHFW��LOO�KDYH�PLQLPDO�LPSDFW�RQ�OLJKWLQJ�LQ�WKH�DUHD�VXUURXQGLQJ�

WKH�3URMHFW�DUHD��$ODPR�5HSO���U��DW�����-RLQW�([����DW������

E� �HFRPP�VV�R�����

������� $W� OHDVW� ��� GD�V� SULRU� WR� FRQVWUXFWLRQ�� WKH� $SSOLFDQW� VKDOO� VXEPLW� D�

FRPSUHKHQVLYH�GHFRPPLVVLRQLQJ�SODQ�IRU�UHYLH��DQG�DSSURYDO�RI�6WDII���7KH�SODQ��LOO�EH�

SUHSDUHG� E�� D� SURIHVVLRQDO� HQJLQHHU� UHJLVWHUHG��LWK� WKH� 6WDWH� �RDUG� RI� 5HJLVWUDWLRQ� IRU�

3URIHVVLRQDO�(QJLQHHUV�DQG�6XUYH�RUV��-RLQW�([����DW�����&RQGLWLRQ�������$ODPR�QRWHV�WKDW�LW�

KDV�DOUHDG��SUHSDUHG�D�SUHOLPLQDU��GHFRPPLVVLRQLQJ�SODQ�WKDW�RXWOLQHV�KR��WKH�3URMHFW��LOO�

EH�UHVWRUHG�WR�LWV�SULRU�XVH�DQG�HVWLPDWHV�WKH�FRVWV�WR�GR�VR��$SS��([�����DW�$WW�������$ODPR�

DYHUV�WKDW�WKH�GHFRPPLVVLRQLQJ�SODQ��LOO�UHTXLUH�WKDW�WKH�SURMHFW�DUHD�EH�UHVWRUHG�WR�XVH�IRU�

FXOWLYDWLRQ�� XQOHVV� FLUFXPVWDQFHV� SUHYDLOLQJ� VKRUWO�� LQ� DGYDQFH� RI� WKH� VWDUW� RI�

GHFRPPLVVLRQLQJ�LQGLFDWH�WKDW�DQRWKHU�XVH�LV�PRUH�DSSURSULDWH�RU�H[SOLFLWO��GHVLUHG�E��WKH�

ODQGR�QHU� �$SS�� � ([�� �� DW� ���� $SS�� ([�� ���� $WW�� �� DW� ���� � 0U�� �HUOLQJ� WHVWLILHG� WKDW� WKH�

GHFRPPLVVLRQLQJ� SURFHVV� �LOO� LQFOXGH� D� UHWXUQ� WR� WKH� VDPH� RU� IXQFWLRQDOO�� VLPLODU�

SUHFRQVWUXFWLRQ�GUDLQDJH�SDWWHUQV��GH�FRPSDFWLRQ�RI�VRLO��DQG�VHHGLQJ��LWK�DQ�DSSURSULDWH��

OR��JUR�LQJ�YHJHWDWLYH�FRYHU��VXFK�DV�FORYHU��WR�VWDELOL]H�VRLO��HQKDQFH�VRLO�VWUXFWXUH��DQG�

LQFUHDVH�VRLO�IHUWLOLW���$SS��([����DW�����������5HVWRUDWLRQ��LOO�LQFOXGH�WKH�UHPRYDO�RI�DOO�VRODU�
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SDQHOV�� DOO� HOHFWULFDO� HTXLSPHQW�� DOO� EXULHG� FDEOHV� OHVV� WKDQ� WKUHH� IHHW� GHHS�� DOO� FRQFUHWH�

IRXQGDWLRQV� DQG� VXSSRUW� SDGV�� DQG� DOO� DFFHVV� URDGV� XQOHVV� D� SDUWLFLSDWLQJ� ODQGR�QHU�

FKRRVHV�WR�UHWDLQ�WKH�URDG��$SS��([�����DW�$WW����DW���������

������� 6WDII�DFNQR�OHGJHV�&&3&�V�FRQFHUQ�WKDW�WKH�6WLSXODWLRQ�GRHV�QRW�DGHTXDWHO��

JXDUDQWHH�WKDW�IXQGV��LOO�EH�DYDLODEOH�WR�GHFRPPLVVLRQ�WKH�3URMHFW��KR�HYHU��6WDII�SRLQWV�

RXW�WKDW�&&3&�GRHV�QRW�DUJXH�WKDW�WKH�$SSOLFDQW�V�SURSRVDO��RU�WKH�6WLSXODWLRQ��IDLO�WR�VDWLVI��

DQ��VWDWXWRU��RU�UHJXODWRU��SURYLVLRQ���6WDII�EHOLHYHV�WKDW�$ODPR�V�GHFRPPLVVLRQ�SURSRVDO��

�KLOH�QRW�D�IDLOVDIH�SURSRVDO��LV�D�UHDVRQDEOH�SODQ�WR�SUHVHUYH�WKH�DJULFXOWXUDO�QDWXUH�RI�WKH�

FRPPXQLW��E��UHVWRULQJ�WKH�ODQG�WR�DJULFXOWXUDO�SXUSRVHV�DW�WKH�HQG�RI�WKH�IDFLOLW��V�XVHIXO�

OLIH����6WDII�5HSO���U��DW���������

������� &RQVLVWHQW� �LWK� WKH� $PHQGHG� 6WLSXODWLRQ�� WKH� SUHOLPLQDU��

GHFRPPLVVLRQLQJ�SODQ�LQFOXGHV�DQ�HVWLPDWH�RI�WKH�QHW�FRPPLVVLRQLQJ�FRVWV���7KH�$PHQGHG�

6WLSXODWLRQ�SURYLGHV�WKDW�WKH�QHW�GHFRPPLVVLRQLQJ�HVWLPDWHV�VKDOO�EH�UHFDOFXODWHG�DW�OHDVW�

HYHU��ILYH��HDUV�E��DQ�HQJLQHHU�UHWDLQHG�E��WKH�$SSOLFDQW���7KH��RDUG�UHWDLQV�WKH�DXWKRULW��

WR�DFFHSW�RU�UHMHFW�WKH�HQJLQHHU�FKRVHQ�E��$ODPR�WR�SHUIRUP�WKH�DQDO�VLV����$ODPR�LV�UHTXLUHG��

LI�QHFHVVDU���WR�SURYLGH�ILQDQFLDO�VHFXULW��LQ�WKH�IRUP�RI�D�SHUIRUPDQFH�ERQG��LWK�WKH��RDUG�

QDPHG� DV� REOLJHH�� DQG� �KLFK� �LOO� EH� DGMXVWHG� WR� UHIOHFW� DQ�� LQFUHDVHV� LQ� WKH� QHW�

GHFRPPLVVLRQLQJ�FRVWV��-RLQW�([����DW������

������� &RQVLVWHQW��LWK�WKH�6WDII�5HSRUW��WKH��RDUG�ILQGV�WKDW�WKH�SUREDEOH�LPSDFW�RI�

WKH�3URMHFW�RQ�VRFLRHFRQRPLF�FRQGLWLRQV�KDV�EHHQ�HYDOXDWHG�DQG�GHWHUPLQHG���:H�REVHUYH�

WKH�SRVLWLYH�HFRQRPLF�LPSDFW�WKDW�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURMHFW��LOO�KDYH�RQ�

WKH�ORFDO�FRPPXQLW����:H�UHFRJQL]H�WKDW�WKH�3URMHFW�LV�H[SHFWHG�WR�SRVLWLYHO��FRQWULEXWH�WR�

HPSOR�PHQW�DQG��LOO�FRQWULEXWH�VLJQLILFDQW�QH��DQQXDO�UHYHQXH�WR�WKH�WD[�EDVH�IRU�3UHEOH�

&RXQW�� ERWK� GXULQJ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� RI� WKH� IDFLOLW��� � 6SHFLILFDOO��� $ODPR�

HVWLPDWHV� WKH� 3URMHFW� �LOO� JHQHUDWH� DQ� HVWLPDWHG� ��������� IRU� WKH� 3UHEOH� &RXQW�� WD[LQJ�

GLVWULFW�� DUHD�VFKRROV�� DV��HOO� DV�*DVSHU�DQG�:DVKLQJWRQ�7R�QVKLSV�� � �6WDII� ([�� �� DW�������

$GGLWLRQDOO���DW�WKH�WLPH�RI�WKH�KHDULQJ�RQ�WKH�$PHQGHG�6WLSXODWLRQ��$ODPR�XSGDWHG�WKH�
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UHFRUG� WR� UHIOHFW� WKDW� RQ� $XJXVW� ���� ������ WKH� 3UHEOH� &RXQW� &RPPLVVLRQHUV� SDVVHG� D�

UHVROXWLRQ�WR�DSSURYH�WKH�$SSOLFDQW�V�DSSOLFDWLRQ�IRU�WKH�2KLR�4XDOLILHG�(QHUJ��3URMHFW�7D[�

([HPSWLRQ���6SHFLILFDOO���WKH�$SSOLFDQW�LV�WR�PDNH�D�SD�PHQW�RI��������PHJD�DWW��DV��HOO�

DV�DQ�DGGLWLRQDO�DQQXDO�VHUYLFH�SD�PHQW�LQ�WKH�DPRXQW�RI��������PHJD�DWW�WR�WKH�3UHEOH�

&RXQW��7UHDVXUHU�&RPSDQ��([����DW����&RPSDQ��([�����DW�������7R�WKH�H[WHQW�WKDW�$SSOLFDQW�V�

XQGHUVWDQGLQJ�RI�WKH�3,/27�SURJUDP��DV�LQFRUUHFW��$ODPR��LWQHVV��HUOLQJ�FODULILHG�WKDW�

$SSOLFDQW��RXOG��HQVXUH�WKDW�WKH�GLVEXUVHPHQWV�JR�RQ�DV�WKH��H[LVW�QR����7U��,�DW�������

������� �,Q� DGGLWLRQ� WR� WKH� 3,/27� SODQ�� 6WDII� UHSUHVHQWV� WKDW� WKH� VWDWH� RI� 2KLR� LV�

HVWLPDWHG�WR�UHFHLYH�EHW�HHQ����PLOOLRQ�DQG������PLOOLRQ�LQ�VDOHV�DQG�HDUQLQJV�WD[HV�GXULQJ�

WKH� FRQVWUXFWLRQ� RI� WKH� IDFLOLW�� DQG� QHDUO�� �������� LQ� VDOHV� DQG� HDUQLQJ� WD[HV� GXULQJ� LWV�

RSHUDWLRQ���:LWK�UHVSHFW�WR�WKH�UHJLRQDO�DUHD��WKH�3UHEOH�&RXQW��VFKRRO�GLVWULFW�LV�H[SHFWHG�

WR�UHFHLYH����������LQ�HDUQLQJV�WD[HV�DQG�ORFDO�PXQLFLSDOLWLHV�DUH�H[SHFWHG�WR�UHFHLYH�QHDUO��

���������LQ�VDOHV�DQG�HDUQLQJV�WD[�UHYHQXHV�GXULQJ�FRQVWUXFWLRQ����XULQJ�RSHUDWLRQ�RI�WKH�

IDFLOLW���ORFDO�PXQLFLSDOLWLHV�DUH�H[SHFWHG�WR�UHFHLYH��������DQG�WKH�VFKRRO�GLVWULFW�LV�H[SHFWHG�

WR�UHFHLYH�����������6WDII�([����DW��������

������� :H�DGGLWLRQDOO��UHFRJQL]H� WKDW� WKH�3URMHFW� LV�H[SHFWHG� WR�PLQLPDOO��DIIHFW�

UHFUHDWLRQDO�DFWLYLWLHV� LQ� WKH�DUHD�DV��HOO�DV�DQ��FXOWXUDO�RU�KLVWRULFDO� UHVRXUFHV�� �7KH�VLWH�

ORFDWLRQ��DV�VSHFLILFDOO��FKRVHQ�WR�PLQLPL]H�LPSDFWV�RQ�UHFUHDWLRQDO�DFWLYLWLHV��DPRQJ�RWKHU�

WKLQJV����$SS��([����DW�����$SS�([����DW�������)XUWKHUPRUH��6WDII�IRXQG�QR�HYLGHQFH�WKDW�DQ��

FXOWXUDO�UHVSRQVHV��RXOG�EH�LPSDFWHG��6WDII�,QLWLDO��U��DW������

������� 5HJDUGLQJ�WKH�YLVXDO�LPSDFW�RI�WKH�SURMHFW��WKH�95$�GHPRQVWUDWHG�WKDW��WKH�

VRODU�SDQHOV�FRXOG�SRWHQWLDOO��EH�YLVLEOH�IURP�DSSUR[LPDWHO�������SHUFHQW�RI�WKH���PLOH�YLVXDO�

VWXG��DUHD��KLOH�WKH�SURSRVHG�VXEVWDWLRQ�FRXOG�SRWHQWLDOO��EH�YLVLEOH�IURP�RQO������SHUFHQW�

RI�WKH�VWXG����$GGLWLRQDOO���WKH�95$�LQGLFDWHV�WKDW�DW�GLVWDQFHV�EH�RQG����PLOHV��DQ��YLH��RI�

WKH�3URMHFW��RXOG�EH�PLQLPDO��DQG�WKDW�DW�GLVWDQFHV�RI�����PLOHV��WKH�3URMHFW��RXOG�QRW�EH�

YLVLEOH�DW�DOO���$SS��([�����DW�������7U��,,�DW�������������$V�QRWHG�E��$ODPR��LWQHVV�5RELQVRQ�

DQG� UHSUHVHQWHG� E��6WDII��LWQHVV�&RQ�D���&RQGLWLRQ� ��� HQVXUHV� WKDW� WKH�$SSOLFDQW��LOO�
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PDLQWDLQ�WKH�YHJHWDWLYH�VFUHHQLQJ�IRU�WKH�OLIH�RI�WKH�3URMHFW�DQG�UHSODFH�DQ��IDLOHG�SODQWLQJV�

WR�HQVXUH�WKDW�DIWHU�ILYH��HDUV�DW�OHDVW����SHUFHQW�RI�WKH�YHJHWDWLRQ�KDV�VXUYLYHG���:H�ILQG�

WKDW�&RQGLWLRQ����VHUYHV�WKH�SXEOLF�LQWHUHVW�E��HVWDEOLVKLQJ�PHDVXUHV�WR�PLWLJDWH�DQG�OLPLW�

WKH�YLVXDO�LPSDFW�RI�WKH�3URMHFW�WKURXJK�D�YDULHW��RI�PHDVXUHV��$SS��([�����DW�����

������� )LQDOO����H�ILQG�WKDW�WKH�GHFRPPLVVLRQLQJ�SURFHVV��RXWOLQHG�LQ�&RQGLWLRQ�����

VDWLVILHV�WKH�GHFRPPLVVLRQLQJ�UHTXLUHPHQWV�RXWOLQHG�LQ�2KLR�$GP�&RGH�����������,��DQG�

�LOO� EH� RYHUVHHQ� E�� WKH� �RDUG� DQG� 6WDII�� � :H� VSHFLILFDOO�� QRWH� WKDW� WKH� SUHOLPLQDU��

GHFRPPLVVLRQLQJ�SODQ�LQFOXGHV�DQ�HVWLPDWH�RI�WKH�QHW�FRPPLVVLRQLQJ�FRVWV���7KH�$PHQGHG�

6WLSXODWLRQ��KR�HYHU��SURYLGHV�WKDW�WKH�QHW�GHFRPPLVVLRQLQJ�HVWLPDWHV�VKDOO�EH�UHFDOFXODWHG�

DW�OHDVW�HYHU��ILYH��HDUV�E��DQ�HQJLQHHU�UHWDLQHG�E��WKH�$SSOLFDQW����:H�QRWH�WKDW�WKH��RDUG�

PDLQWDLQV�WKH�DXWKRULW��WR�XOWLPDWHO��DFFHSW�RU�UHMHFW�WKH�HQJLQHHU�FKRVHQ�E��WKH�$SSOLFDQW�

WR�FRQGXFW�VXFK�DQ�DQDO�VLV��IXUWKHU�IXOILOOLQJ�RXU�REOLJDWLRQ�WR�HQVXUH�WKH�GHFRPPLVVLRQLQJ�

UHTXLUHPHQWV�VHW�IRUWK�LQ�2KLR�$GP�&RGH�����������,��DUH�REVHUYHG���)XUWKHUPRUH��$ODPR�

LV� UHTXLUHG�� LI�QHFHVVDU���WR�SURYLGH� ILQDQFLDO� VHFXULW��LQ�WKH�IRUP�RI�D�SHUIRUPDQFH�ERQG�

�LWK�WKH��RDUG�QDPHG�DV�REOLJHH��DQG��KLFK��LOO�EH�DGMXVWHG�WR�UHIOHFW�DQ��LQFUHDVHV�LQ�WKH�

QHW�GHFRPPLVVLRQLQJ�FRVWV��

�� (�2�2�,����,03��7�

�
������� (FRORJLFDO� LPSDFWV� DUH� EURDGO�� GLYLGHG� LQWR� VL[� FDWHJRULHV�� SXEOLF� DQG�

SULYDWH� �DWHU� VXSSO��� JHRORJLFDO� IHDWXUHV�� VORSHV� DQG� VRLO� VXLWDELOLW��� VXUIDFH� �DWHUV��

WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV��DQG�YHJHWDWLRQ��6WDII�([����DW����������$ODPR�VXEPLWV�

WKDW�LW�KDV�GHVLJQHG�WKH�3URMHFW�WR�DYRLG�DQG�PLQLPL]H�LPSDFWV�WR��HWODQGV���DWHUERGLHV��

�RRGORWV��DQG�DTXDWLF�DQG�WHUUHVWULDO��LOGOLIH�VSHFLHV��KHUH�SRVVLEOH��$SS��([�����DW����������

D� �DWH����HR�R����D�G��R����

�
������� $FFRUGLQJ�WR�$ODPR��LWV�SUHOLPLQDU��LQYHVWLJDWLRQ�FRQFOXGHG�WKDW�WKH�VRLOV�

LQ� WKH�SURMHFW� DUHD� DUH� VXLWDEOH� IRU� GUDLQDJH� IRU� WKH�3URMHFW� DQG� WKHUH� DUH� QR� VRLO�UHODWHG�

LQDGHTXDFLHV� WR� UHPHG�� LQ�FRQQHFWLRQ��LWK� WKH�3URMHFW� �$SS��([�� ��DW� ����� �$GGLWLRQDOO���
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$ODPR�UHSUHVHQWV� WKDW� WKH�3URMHFW� VKRXOG�QRW� KDYH� DQ� LPSDFW� RQ�GUDLQDJH��QRU� VKRXOG� LW�

UHVXOW�LQ�DQ�LQFUHDVH�LQ�UXQRII��$SS��([����DW������$ODPR�EHOLHYHV�WKDW��LQ�DFWXDOLW���WKHUH��LOO�

EH�D�UHGXFWLRQ�LQ�UXQRII�GXH�WR�WKH�YHJHWDWLRQ�FRYHUDJH�LQ�DQG�DURXQG�WKH�SURMHFW�DUHD��$SS��

([�� ���DW����7U�� ,�DW�����������7U�� ,9�DW������� �$GGLWLRQDOO���$ODPR�FRPPLWV� WR�VDWLVI�LQJ�D�

*HQHUDO�3HUPLW�$XWKRUL]DWLRQ� IRU�6WRUP�:DWHU��LVFKDUJHV�&RQVWUXFWLRQ�$VVRFLDWHG��LWK�

&RQVWUXFWLRQ�$FWLYLWLHV� �&RQVWUXFWLRQ�*HQHUDO� 3HUPLW�� LVVXHG� E�� WKH�2KLR�(3$�DQG��LOO�

SHUIRUP� SUH�DQG� SRVW�FRQVWUXFWLRQ� VWRUP�DWHU� FDOFXODWLRQV� WR� GHWHUPLQH� LI� SRVW�

FRQVWUXFWLRQ�EHVW�PDQDJHPHQW�SUDFWLFHV�DUH�UHTXLUHG�SHU�WKH�&RQVWUXFWLRQ�*HQHUDO�3HUPLW�

�-RLQW�([����DW��������

������� ��$ODPR�H[SODLQV�WKDW� WKH�SURSRVHG�3URMHFW��LOO�KDYH�D�PLQLPDO�LPSDFW�RQ�

VXUIDFH��DWHUV��IXUWKHU�HODERUDWLQJ�WKDW�WKHUH�DUH������DFUHV�RI��HWODQG�ORFDWHG��LWKLQ�WKH�

SURSRVHG�SURMHFW�DUHD��EXW� WKHUH��LOO�EH�QR��HWODQG� LPSDFWV�UHVXOWLQJ� IURP�WKH�SURSRVHG�

SURMHFW���$GGLWLRQDOO���$ODPR�VWDWHV�WKDW�D�WRWDO�RI�����DWHUERGLHV�DUH�ORFDWHG�LQ�WKH�SURSRVHG�

SURMHFW�DUHD��EXW�WKH�SURSRVHG�SURMHFW��LOO�KDYH�D�PLQLPDO�LPSDFW�RQ����OLQHDU�IHHW�RI�VWUHDP���

/DVWO��� $ODPR� UHSUHVHQWV� WKDW� PLWLJDWLRQ� PHDVXUHV�� LQFOXGLQJ� WKH� XVH� RI� KRUL]RQWDO�

GLUHFWLRQDO�GULOOLQJ���LOO�EH�XVHG�WR�DYRLG�LPSDFWV�WR�RWKHU�VWUHDPV�LQ�WKH�SURSRVHG�SURMHFW�

DUHD����$SS��([�����DW��������

������� &&3&� DUJXHV� WKDW� WKH� DSSOLFDWLRQ� SURYLGHV� QR� GDWD� RI� WKH� TXDQWLW�� DQG�

TXDOLW�� RI� PLWLJDWLRQ� PHDVXUHV� IRU� VXUIDFH� �DWHU� GUDLQLQJ� IURP� WKH� )DFLOLW�� GXULQJ�

FRQVWUXFWLRQ�DQG�RSHUDWLRQ��WKXV�YLRODWLQJ�2KLR�$GP�&RGH�����������&���&&3&�,QLWLDO��U��

DW�����������&&3&�FRQWHQGV�WKDW�$ODPR�V�K�GURORJ��H[SHUW�DGPLWWHG�WKDW�QR�HIIRUWV�KDYH�EHHQ�

PDGH�WR�PRGHO�RU�RWKHU�LVH�TXDQWLI��WKH�DPRXQW�RI��DWHU�WKDW��LOO�IOR��IURP�WKH�SURMHFW�

DUHD�� � �&&3&� ,QLWLDO� �U�� DW� ��� FLWLQJ� 7U�� ,� DW� ����� ������ � &&3&� FDOOV� DWWHQWLRQ� WR� $ODPR�V��

XQVXSSRUWHG�UHSUHVHQWDWLRQ�WKDW�LW�GRHV�QRW�KDYH�WR�FRPSO���LWK�WKLV�UXOH�EHFDXVH�LW�GRHV�

QRW�DQWLFLSDWH��FKDQJHV�LQ�IOR��SDWWHUQV�DQG�HURVLRQ��DQG�WKDW�WKH�DSSOLFDWLRQ�DVVHUWV�WKDW�

WKH�SURMHFW�DUHD��DOUHDG��LV�OHYHO�DQG�YHU��OLWWOH��LI�DQ���JUDGLQJ��LOO�EH�QHHGHG���$SS��([����

DW������ �&&3&�UHMHFWV�$ODPR�V�FRQWHQWLRQ�WKDW�LWV�DFWLYLWLHV��LOO�QRW�LQFUHDVH�WKH�DPRXQW�RI�

VWRUP�DWHU� IOR�� IURP� WKH� SURMHFW� DUHD�� � ,Q� VXSSRUW� RI� LWV� SRVLWLRQ��&&3&�KLJKOLJKWV� WKH�
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UHTXLUHPHQW�LQ�$PHQGHG�6WLSXODWLRQ�&RQGLWLRQ����WKDW�$ODPR�PXVW�REWDLQ�D�*HQHUDO�3HUPLW�

$XWKRUL]DWLRQ�IRU�6WRUP�:DWHU��LVFKDUJHV��$SS��([�����DW�����������

������� �&&3&�QRWHV�WKDW�$ODPR��LWQHVV�0DUTXLV�DFNQR�OHGJHG�WKDW�VRODU�SDQHOV�

DOWHU�YROXPHV��YHORFLW���DQG�GLVFKDUJH�SDWWHUQ�VWRUP�DWHU�UXQRII��&&3&�([����DW����7U��,9�DW�

�������6SHFLILFDOO���&&3&�DYHUV�WKDW�$ODPR�V�SODQWLQJ�RI�YHJHWDWLRQ�LQ�VRODU�ILHOGV�GRHV�QRW�

DGGUHVV�SRWHQWLDOO��LQFUHDVHG�IOR�V�GXULQJ�FRQVWUXFWLRQ��&&3&�,QLWLDO��U��DW����FLWLQJ�$SS��

([����DW�([�������)XUWKHU��&&3&�VXEPLWV�WKDW�$ODPR�KDV�GRQH�QR��RUN�WR�GHWHUPLQH�LI�JUDGLQJ�

�LOO� EH� QHFHVVDU��� � $GGLWLRQDOO��� &&3&� DUJXHV� WKDW� FRPSDFWHG� URDGV� �LOO� LQFUHDVH� WKH�

DPRXQW�RI�IOR��LQWR�H[LVWLQJ�GLWFKHV��7U��,�DW��������7KHUHIRUH��&&3&�VXEPLWV�WKDW�VWRUP�DWHU�

IOR�V� FRXOG� LQFUHDVH� GXULQJ� FRQVWUXFWLRQ� DQG� RSHUDWLRQ�� �KLFK� �RXOG� UHTXLUH� WKH�

HVWDEOLVKPHQW�RI�DGHTXDWH�VXUIDFH��DWHU�GUDLQDJH��&&3&�,QLWLDO��U��DW����FLWLQJ�$SS��([�����

([��)����� �

������� &&3&� DOVR� QRWHV� WKDW� D� JUDGLQJ� SODQ� �LOO� EH� GLVFXVVHG� �LWK� 6WDII� DQG�

VXEPLWWHG� VXEVHTXHQW� WR� WKH� LVVXDQFH� RI� D� FHUWLILFDWH� DQG� D� K�GURORJ�� VWXG�� �LOO� EH�

VXEVHTXHQWO��SHUIRUPHG�WR�GHWHUPLQH�WKH�DPRXQW�RI�VXUIDFH��DWHU�IOR��LQFUHDVHV�DV�D�UHVXOW�

RI�WKH�3URMHFW����&&3&�,QLWLDO��U��DW��������FLWLQJ�7U���,�DW���������������������

������� )XUWKHUPRUH�� &&3&� WDNHV� LVVXH� �LWK� &RQGLWLRQ� ��� RI� WKH� $PHQGHG�

6WLSXODWLRQ�� �KLFK� UHTXLUHV� $ODPR� WR� VXEPLW� D� 6WRUP�DWHU� 3ROOXWLRQ� 3UHYHQWLRQ� 3ODQ�

�6:333��IRU�HURVLRQ�FRQWURO�DQG�VWRUP��DWHU�PDQDJHPHQW��EXW�RQO��DIWHU�D�FHUWLILFDWH� LV�

LVVXHG��7U��,�DW��������$EVHQW�WKLV�LQIRUPDWLRQ��&&3&�FRQWHQGV�WKDW�WKH�DSSOLFDWLRQ�GRHV�QRW�

LGHQWLI�� DQ�� PLWLJDWLRQ� PHDVXUHV� WKDW� PD�� EH� QHFHVVDU�� WR� SURWHFW� QHLJKERUV�� DQG� WKH�

SXEOLF�V� VXUIDFH��DWHUV� DV� UHTXLUHG� E��2KLR�$GP�&RGH� ����������&����� DQG� �(��� � &&3&�

DVVHUWV�WKDW�EHFDXVH�WKH�DSSOLFDWLRQ�ODFNV�LQIRUPDWLRQ�UHTXLUHG�E��2KLR�$GP�&RGH��������

���&�� LQ�RUGHU� WR�HYDOXDWH� WKH�TXDQWLW��DQG�TXDOLW��RI��DWHU� IURP�WKH�)DFLOLW��� WKH��RDUG�

FDQQRW�LVVXH�WKH�FHUWLILFDWH�EDVHG�RQ�WKH�FXUUHQW�DSSOLFDWLRQ���&&3&�,QLWLDO��U��DW�����������

������� ,Q� UHVSRQVH� WR� VXUIDFH� �DWHU� GUDLQDJH� FRQFHUQV� UDLVHG� E�� &&3&�� $ODPR�

SRLQWV�WR�$ODPR��LWQHVV�:DWHUKRXVH�V�WHVWLPRQ�����W�KH�3URMHFW�VKRXOG�QRW�KDYH�DQ�LPSDFW�
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RQ�GUDLQDJH��QRU�VKRXOG�LW�UHVXOW�LQ�DQ�LQFUHDVH�LQ�UXQRII�IURP�WKH�SURMHFW�DUHD���$SS��([����

DW� ���� � 6WDII� UHLWHUDWHV� WKLV� PHVVDJH� DQG� DYHUV� WKDW� 6WDII� IRXQG� WKDW� VRODU� IDFLOLWLHV� DUH�

FRQVWUXFWHG�DQG�JHQHUDWH�HOHFWULFLW���LWKRXW� LPSDFWV� WR�VXUIDFH�RU�JURXQG�DWHU�DQG� WKDW�

FRQVWUXFWLRQ��RXOG�JHQHUDWH�YHU��OLWWOH��DVWH�DWHU�GLVFKDUJHV�DW�WKH�3URMHFW�VLWH��6WDII�([����

DW�������)XUWKHUPRUH��$ODPR��LWQHVV�:DWHUKRXVH�WHVWLILHG�WKDW��DOWKRXJK�PRGHOLQJ�RI�UXQRII�

KDV��HW� WR�EH�SHUIRUPHG�� LQ�D� W�SLFDO� W�SH�RI�SURMHFW�FRQGLWLRQ�� VXFK�DV� WKH�RQH�$ODPR� LV�

FUHDWLQJ��LWK� WKH� YHJHWDWLRQ� WKDW� LW� LV�SODQWLQJ� LQ� FRQMXQFWLRQ��LWK� WKH�3URMHFW��PRGHOHG�

UHVXOWV�DO�D�V�VKR��D�UHGXFWLRQ�LQ�UXQRII���$SS���([����DW��O��7U��,�DW�������������$ODPR��LWQHVV�

�HUOLQJ�DOVR�VWDWHG�WKDW��DOPRVW�QR�JUDGLQJ��LOO�RFFXU���7U��,�DW��������

������� $ODPR�IXUWKHU�H[SODLQV�WKDW�LW�GRHV�QRW�DSSHDU�WKDW�WKH�FRQVWUXFWLRQ�RI�WKH�

SURSRVHG� VRODU� DUUD�� �LOO� KDYH� D� VLJQLILFDQW� LPSDFW� RQ� WKH� ORFDO� JHRORJ�� DQG�RU�

K�GURJHRORJ��RI�WKH�SURMHFW�DUHD��$ODPR�5HSO���U��DW����FLWLQJ�$SS���([����DW�([��)�DW������:LWK�

UHJDUG�WR��DWHU� TXDOLW���$ODPR�DUJXHV� WKDW� JLYHQ� WKH� OLPLWHG� QDWXUH� RI� WKH� FRQVWUXFWLRQ�

DFWLYLWLHV� DVVRFLDWHG��LWK� WKH�3URMHFW��DQG� WKH� IDFW� WKDW�QR�GLVFKDUJH� WR��DWHU� ERGLHV�DQG�

UHFHLYLQJ� VWUHDPV� DUH� H[SHFWHG� WR� RFFXU�� WKH� �RDUG� KDV� DGHTXDWH� HYLGHQFH� WR� ILQG� WKDW�

LPSDFWV�RQ��DWHU�TXDOLW���LOO�EH�PLQLPDO��LI�DQ���$SS��([����DW�������,Q�UHVSRQVH�WR�&&3&�V�

SRVLWLRQ�WKDW�WKDW�WKH�DSSOLFDWLRQ�LV�GHILFLHQW�RI�UHTXLVLWH�LQIRUPDWLRQ��$ODPR�FRQWHQGV�WKDW�

SXUVXDQW�WR�2KLR�$GP�&RGH�����������&�����H���LW�LV�RQO��UHTXLUHG�WR�SURYLGH�DYDLODEOH�GDWD�

IRU�FRPSOHWLRQ�RI�WKH�FRQVWUXFWLRQ�VWRUP�DWHU�SHUPLW�DSSOLFDWLRQ���7KHUHIRUH��$ODPR�RSLQHV�

WKDW�LI�QR�GDWD�LV�FXUUHQWO��DYDLODEOH��QRQH��LOO�EH�SURYLGHG����$ODPR�5HSO���U��DW����FLWLQJ�

$SS��([����DW��������

������� $GGLWLRQDOO���$ODPR�VWDWHV�WKDW�WKHUH��LOO�EH�QR�FKDQJHV�LQ�IOR��SDWWHUQV�DQG�

HURVLRQ��$SS��([����DW�������)XUWKHU��WKH�3URMHFW��LOO�IROOR��HVWDEOLVKHG�2KLR�(3$�UHJXODWRU�

SURJUDPV�IRU�WKH�PDQDJHPHQW�RI�VWRUP�DWHU�DQG�WKDW�LW��LOO�LPSOHPHQW�D�6:33��DV�SDUW�RI�

LWV�2KLR�(3$�FRQVWUXFWLRQ�VWRUP�DWHU�SHUPLW�DQG�WKH�$PHQGHG�6WLSXODWLRQ�&RQGLWLRQ����

�7U��,�DW����������-RLQW�([����DW����&RQGLWLRQ��������$ODPR�H[SODLQV�WKDW�WKLV�FRPPLWPHQW�GRHV�

QRW�VLJQLI��WKDW�GLVFKDUJHV�DUH�H[SHFWHG�WR�RFFXU���,QVWHDG��$ODPR�H[SODLQV�WKDW�WKH�6:333�

LV�DQ�H[DPSOH�RI�$ODPR�V�GXH�GLOLJHQFH�LQ�WKLV�FDVH��$ODPR�,QLWLDO��U��DW��������
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������� 6WDII�FRQWHQGV� WKDW�WKH�SURMHFW��LOO�QRW�DGYHUVHO��LPSDFW�SXEOLF�RU�SULYDWH�

�DWHU�VXSSOLHV�DQG�WKDW�WKHUH�DUH�QR�JHRORJLFDO�IHDWXUHV�WKDW��RXOG�UHVWULFW�FRQVWUXFWLRQ�RI�

WKH�IDFLOLW����6WDII�IXUWKHU�VWDWHV�WKDW�QR��HWODQGV��SRQGV��RU�ODNHV��RXOG�EH�DIIHFWHG���:LWK�

UHVSHFW�WR� WKH�HFRORJLFDO� LPSDFWV��6WDII�VWDWHV�WKDW�WKH�3URMHFW��RXOG�QRW�DGYHUVHO��LPSDFW�

SXEOLF�RU�SULYDWH��DWHU�VXSSOLHV�DQG�WKDW�WKHUH�DUH�QR�JHRORJLFDO�IHDWXUHV�WKDW��RXOG�UHVWULFW�

FRQVWUXFWLRQ�RI�WKH�IDFLOLW����)XUWKHU��6WDII�SRLQWV�RXW�WKDW�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�,QLWLDO�

6WLSXODWLRQ�DWWHPSWV�WR�PLQLPL]H�WKH�DGYHUVH�LPSDFWV�RI�WKH�3URMHFW��6WDII�([����DW����������

������� 6WDII� EHOLHYHV� WKDW�&&3&�RYHUVWDWHV� WKH�UHTXLUHPHQWV�RI� WKH�VXUIDFH��DWHU�

SURYLVLRQ� RI� 2KLR� $GP�&RGH� ����������&��� � $FFRUGLQJ� WR� 6WDII�� WKLV� UXOH� VHFWLRQ� LV�

VSHFLILFDOO��FRQFHUQHG��LWK��DWHU�TXDOLW��UHJXODWLRQV��QRW�WKH�TXDQWLILFDWLRQ�RI��DWHU�WKDW�

�LOO�IOR��IURP�WKH�SURMHFW�DUHD���6SHFLILFDOO���6WDII�VWDWHV�WKDW�WKH�WKUHH�VXESDUDJUDSKV�RI�WKH�

UXOH�DGGUHVV�SUHFRQVWUXFWLRQ��DWHU�TXDOLW��DQG�SHUPLWV���DWHU�TXDOLW��GXULQJ�FRQVWUXFWLRQ��

DQG��DWHU�TXDOLW��GXULQJ�RSHUDWLRQ�RI�WKH�IDFLOLW���6WDII�5HSO���U��DW���������/DVWO���6WDII�FODLPV�

WKDW� �KLOH� &&3&� SRLQWV� WR� WKH� SRVVLEOH� XVH� RI� GLUW� PRYLQJ� PDFKLQHU�� DQG� WKH� JURXQG�

FRPSDFWLRQ�QHFHVVDU��IRU�LQVWDOOLQJ�DFFHVV�URDGV�DQG�VRODU�DUUD�V���LW��GRHV�QRW�SURYLGH�DQ��

HYLGHQFH�WR�VXSSRUW�LWV�FODLPV�WKDW��DWHU�IOR�V��LOO�OLNHO��LQFUHDVH����6WDII�DOVR�EHOLHYHV�WKDW�

VRODU� IDFLOLWLHV� DUH� FRQVWUXFWHG� DQG� JHQHUDWH� HOHFWULFLW�� �LWKRXW� LPSDFWV� WR� VXUIDFH� RU�

JURXQG�DWHU�� � 6WDII� DOVR� RSLQHV� WKDW� FRQVWUXFWLRQ� �LOO� JHQHUDWH� YHU�� OLWWOH� �DVWH�DWHU�

GLVFKDUJHV�DW�WKH�SURMHFW�VLWH��6WDII�5HSO���U��DW����FLWLQJ�6WDII�([����DW��������

������� )LQDOO���6WDII�QRWHV�WKDW�$ODPR�LQWHQGV�WR�SHUIRUP�D�K�GURORJ��VWXG��DIWHU�

WKH�3URMHFW�LV�FRPSOHWH����XH�WR�WKH�IDFW�WKDW�WKH�$SSOLFDQW�H[SHFWV�QR�FKDQJHV�LQ�IOR�V��6WDII�

EHOLHYHV� WKDW� SHUIRUPLQJ� VXFK� D� VWXG�� RQFH� WKH� IDFLOLW�� LV� RSHUDWLRQDO� LV� UHDVRQDEOH� WR�

GHWHUPLQH��KDW�PLWLJDWLRQV�PD��EH�QHFHVVDU�� WR� FRPSO���LWK��DWHU� TXDOLW�� UHJXODWLRQV�

�6WDII�5HSO���U��DW��������

������� 7KH��RDUG�GHWHUPLQHV� WKDW�$ODPR�VKRXOG�QRW�EH�SURKLELWHG� IURP�PRYLQJ�

IRU�DUG��LWK�WKLV�SURMHFW�EDVHG�RQ�WKH�FRQFHUQV�UDLVHG�E��&&3&�LQ�WKLV�SURFHHGLQJ��DV�WKHVH�

FRQFHUQV�DUH�SUHPDWXUH�DQG�FDQ�EH�SURSHUO��DGGUHVVHG�WKURXJK�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�



��������(/��*1������ �����
�
WKLV�2UGHU���:KLOH�UHDFKLQJ�WKLV�GHWHUPLQDWLRQ��WKH��RDUG�LV�QRW�RYHUORRNLQJ�WKH�SRWHQWLDO�

DGYHUVH�UDPLILFDWLRQV�UHVXOWLQJ�IURP�WKH�FRQVWUXFWLRQ�RI�VRODU�SDQHOV�LQ�WKH�SURMHFW�DUHD���$V�

QRWHG�E��$ODPR��LWQHVV�:DWHUKRXVH�V�WHVWLPRQ�����W�KH�3URMHFW�VKRXOG�QRW�KDYH�DQ�LPSDFW�

RQ�GUDLQDJH��QRU�VKRXOG�LW�UHVXOW�LQ�DQ�LQFUHDVH�LQ�UXQRII�IURP�WKH�SURMHFW�DUHD���&RPSDQ��

([����DW����� �6WDII�UHLWHUDWHV�WKLV�PHVVDJH�DQG�DYHUV�WKDW�6WDII�IRXQG�WKDW�VRODU�IDFLOLWLHV�DUH�

FRQVWUXFWHG�DQG�JHQHUDWH�HOHFWULFLW���LWKRXW� LPSDFWV� WR�VXUIDFH�RU�JURXQG�DWHU�DQG� WKDW�

FRQVWUXFWLRQ��RXOG�JHQHUDWH�YHU��OLWWOH��DVWH�DWHU�GLVFKDUJHV�DW�WKH�3URMHFW�VLWH��6WDII�([����

DW�������)XUWKHUPRUH��$ODPR��LWQHVV�:DWHUKRXVH�WHVWLILHG�WKDW��DOWKRXJK�PRGHOLQJ�RI�UXQRII�

KDV��HW� WR�EH�SHUIRUPHG�� LQ�D� W�SLFDO� W�SH�RI�SURMHFW�FRQGLWLRQ�� VXFK�DV� WKH�RQH�$ODPR� LV�

FUHDWLQJ��LWK� WKH� YHJHWDWLRQ� WKDW� LW� LV�SODQWLQJ� LQ� FRQMXQFWLRQ��LWK� WKH�3URMHFW��PRGHOHG�

UHVXOWV�DO�D�V�VKR��D�UHGXFWLRQ�LQ�UXQRII���$SS���([����DW��O��7U��,�DW������������

������� ,QWHJUDO�WR�WKH��RDUG�V�GHFLVLRQ�LV�WKH�UHTXLUHPHQW�WKDW�$ODPR�FRPSO���LWK�

$PHQGHG�6WLSXODWLRQ�&RQGLWLRQ����DQG�&RQGLWLRQ������6SHFLILFDOO���WKH�3URMHFW��LOO�IROOR��

HVWDEOLVKHG�2KLR�(3$�UHJXODWRU�SURJUDPV�IRU�WKH�PDQDJHPHQW�RI�VWRUP�DWHU�DQG�$ODPR�

�LOO�LPSOHPHQW�D�6:333�DV�SDUW�RI�LWV�2KLR�(3$�FRQVWUXFWLRQ�VWRUP�DWHU�SHUPLW�DQG�WKH�

$PHQGHG� 6WLSXODWLRQ� &RQGLWLRQ� ��� �7U�� ,� DW� ��������� -RLQW� ([�� �� DW� ��� &RQGLWLRQ� ������

$GGLWLRQDOO���SXUVXDQW�WR�$PHQGHG�6WLSXODWLRQ�&RQGLWLRQ�����LI�DQ�DFUH�RU�PRUH�RI�JURXQG�

LV�GLVWXUEHG��$ODPR��LOO� REWDLQ� D�&RQVWUXFWLRQ�*HQHUDO� 3HUPLW� IURP� WKH�2KLR�(3$� DQG�

GHWHUPLQH�LI��KHWKHU�SRVW�FRQVWUXFWLRQ�VWRUP�DWHU�EHVW�SUDFWLFHV�DUH�UHTXLUHG���&RQGLWLRQ�

���DOVR�REOLJDWHV�WKH�$SSOLFDQW�WR�VXEPLW�GRFXPHQWDWLRQ�RI� LWV�VXSSRUWLQJ�FDOFXODWLRQV� WR�

WKH� 3UHEOH� &RXQW�� 2IILFH� RI� /DQG� 8VH� 0DQDJHPHQW� DQG� WR� 3UHEOH� 6RLO� DQG�:DWHU� DQG�

UHTXLUHV�WKH�$SSOLFDQW�WR�SURYLGH�FRQILUPDWLRQ�WKDW�LW�KDV�LQFRUSRUDWHG�JXLGDQFH�IURP�2KLR�

(3$�V��*XLGDQFH�RQ�3RVW�&RQVWUXFWLRQ�6WRUP�:DWHU�&RQWUROV��WR�WKH�W�R�ORFDO�DJHQFLHV����

E� ���HDWH�HG�D�G���GD��H�HG��SHF�HV�

�
������� $ODPR�XWLOL]HG�DQ�HQYLURQPHQWDO�FRQVXOWDQW��&DUGQR��WR�VWXG��WKH�SRWHQWLDO�

LPSDFW� RI� WKH� SURSRVHG� IDFLOLW�� RQ� UDUH�� WKUHDWHQHG�� DQG� HQGDQJHUHG� �57(�� VSHFLHV���

$FFRUGLQJ�WR�WKH�6WDII�5HSRUW��WKH�KLVWRULF�UDQJH�RI�WKH�HQGDQJHUHG�,QGLDQD�EDW�DQG�WKUHDWHG�
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QRUWKHUQ� ORQJ�HDUHG� EDW�� VWDWH� WKUHDWHQHG� 6ORDQ�V� FUD�ILVK�� DQG� IHGHUDO� WKUHDWHQHG�VWDWH�

HQGDQJHUHG�HDVWHUQ�PDVVDVDXJD�UDWWOHVQDNH�LQFOXGHV�WKH�SURSRVHG�SURMHFW�DUHD��6WDII�([���

DW��������

������� $ODPR� �LWQHVV� 5XSSUHFKW� WHVWLILHG� WKDW�� EDVHG� RQ� D� UHYLH�� RI� SXEOLFO��

DYDLODEOH�GDWD��WKH�SURSRVHG�SURMHFW�DUHD��DQG�WKH�VXUURXQGLQJ�DUHD��LWKLQ�D�TXDUWHU�PLOH�

EXIIHU�DUH�QRW�H[SHFWHG�WR�SURYLGH�VLJQLILFDQW�RU�SHUPDQHQW�KDELWDW�IRU�DQ��OLVWHG�RU�RWKHU�

57(�VSHFLHV���)XUWKHUPRUH��GXULQJ�&DUGQR�V�1RYHPEHU�������$SULO�������DQG�2FWREHU������

ILHOG�VXUYH�V��QR�57(�VSHFLHV��HUH�LGHQWLILHG�� � ��$SS��([�����DW����� �7R�DYRLG�DQ��DGYHUVH�

LPSDFW�WR�WKH�,QGLDQD��DW�DQG�1RUWKHUQ�/RQJ�(DUHG��DWV��DQG�LQ�FRPSOLDQFH��LWK�&RQGLWLRQ�

��� RI� WKH� $PHQGHG� 6WLSXODWLRQ�� $ODPR� �LOO� DGKHUH� WR� VHDVRQDO� FXWWLQJ� GDWHV� XQOHVV�

FRRUGLQDWLRQ��LWK�WKH�2�15�DQG�86):6�DOOR�V�D�GLIIHUHQW�FRXUVH�RI�DFWLRQ����-RLQW�([����DW�

���� � 5HJDUGLQJ� RWKHU� �LOGOLIH�� &DUGQR� IRXQG� WKDW� WKH� SURSRVHG� SURMHFW� �RXOG� QRW�

VLJQLILFDQWO�� LPSDFW��LOGOLIH�RU��LOGOLIH�KDELWDW�� �$GGLWLRQDOO��� WKH�3URMHFW� LV� GHVLJQHG� WR�

ORFDWH�WKH�PDMRULW��RI�LQIUDVWUXFWXUH�RQ�DFWLYH�DJULFXOWXUDO�ODQG���KLFK�RQO��SURYLGHV�KDELWDW�

IRU�D�OLPLWHG�QXPEHU�RI��LOGOLIH�VSHFLHV����$SS���([�����DW�������

������� $ODPR� �LWQHVV� 5XSSUHFKW� WHVWLILHG� WKDW� RQ� D� ODQGVFDSH� VFDOH�� WKHUH� LV�

DEXQGDQW�DYDLODELOLW��RI�VLPLODU�DJULFXOWXUDO�ILHOGV��LWKLQ�WKH�SURSRVHG�SURMHFW�DUHD�WKDW�FDQ�

EH�XVHG�DV�VLPLODU�KDELWDW�� �$GGLWLRQDOO��� WKH�SURSRVHG�SURMHFW�DUHD�DQG� WKH�TXDUWHU�PLOH�

EXIIHU�DUH�QRW�NQR�Q�WR�SURYLGH�VLJQLILFDQW�KDELWDW�IRU�VHQVLWLYH�ELUG�VSHFLHV��DQG�WKDW�GXH�

WR�WKLV�ODFN�RI�DGHTXDWH�KDELWDW�LQ� WKH�LPPHGLDWH�SURMHFW�DUHD��LW�LV�OLNHO��PDQ��ELUGV�DQG�

�LOGOLIH��LOO�RSW�IRU�KLJKHU�TXDOLW��KDELWDW�QHDUE��IRU�URRVWLQJ��IRUDJLQJ��DQG�EUHHGLQJ���$SS��

([�����DW����7U��,,�DW�������������$ODPR��LWQHVV�5XSSUHFKW�WHVWLILHG�WKDW�GHHU�LQ�WKH�VXUURXQGLQJ�

DUHD� �RXOG� LQFUHDVH� E�� OHVV� WKDQ� ILYH� SHUFHQW� ������ GHHU� SHU� DFUH�� DV� D� UHVXOW� RI� WKH�

FRQVWUXFWLRQ�RI�WKH�SURSRVHG�SURMHFW���0U��5XSSUHFKW�WHVWLILHG�WKDW�&DUGR�GHULYHG�WKLV�ILJXUH�

E��XVLQJ��DELWDW�8WLOL]DWLRQ�)DFWRUV���$GGLWLRQDOO���DOWKRXJK�&DUGQR�XVHG�GHHU�SRSXODWLRQ�

DV�WKH�EDVLV�IRU�WKH�HVWLPDWH��RWKHU��LOGOLIH��RXOG�OLNHO��KDYH�WKH�VDPH�UHDFWLRQ�DV�GHHU�WR�

WKH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�SURMHFW����$SS��([�����DW�������7U��,,�DW�����������������
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������� &&3&�DVVHUWV�WKDW�$ODPR�IDLOHG�WR�DSSURSULDWHO��FRQGXFW�OLWHUDWXUH�DQG�ILHOG�

VXUYH�V�RI�VSHFLHV�LQ�WKH�SURMHFW�DUHD��DQG�WKDW�$ODPR�GLG�QRW�SURYLGH�GDWD�WR�VKR��WKDW�QR�

KDUP�WR��LOGOLIH��LOO�RFFXU���6SHFLILFDOO���&&3&�VWDWHV�WKDW�$ODPR�GLG�QRW�FRPSO���LWK�2KLR�

$GP�&RGH���������������KHQ�LW�RQO��SHUIRUPHG�D�SDUWLDO�OLWHUDWXUH�VHDUFK�IRU�DQLPDO�OLIH�LQ�

WKH�YLFLQLW�� RI� WKH�SURMHFW� DUHD� DQG�GLG�QRW�FRQGXFW� DQG�SURYLGH� WKH� UHVXOWV� RI� DQ�� ILHOG�

VXUYH�V� IRU� WKH� DQLPDO� VSHFLHV� LGHQWLILHG� LQ� WKH� OLWHUDWXUH� VXUYH�� DV� UHTXLUHG� E�� 2KLR�

$GP�&RGH�����������������G����&&3&�QRWHV�WKDW�$ODPR�SURYLGHG�D�OLWHUDWXUH�VXUYH��IRU�RQO��

SODQW�DQG�DQLPDO�VSHFLHV�WKDW�DUH�HQGDQJHUHG��WKUHDWHQHG��RI�FRQFHUQ��RU�RI�VSHFLDO�LQWHUHVW���

&&3&�FODLPV�WKDW�$ODPR�GLG�QRW�SURYLGH�D�OLWHUDWXUH�VXUYH��IRU�DOO�SODQW�DQG�DQLPDO�OLIH�

�LWKLQ�DW�OHDVW�RQH�IRXUWK�PLOH�RI�WKH�SURMHFW�DUHD�DV�UHTXLUHG�E��2KLR�$GP�&RGH��������

���������F��� � �&&3&�,QLWLDO��U�� DW� ���� ����� � ,Q�VXSSRUW� RI� LWV�SRVLWLRQ��&&3&� UHIHUHQFHV�WKH�

DFNQR�OHGJHPHQW�RI�$ODPR�V�HFRORJ��FRQVXOWDQW��&DUGQR�WKDW�QR�VSHFLHV�VSHFLILF�VXUYH�V�

KDYH�EHHQ�FRQGXFWHG�IRU�WKH�3URMHFW��&&3&�,QLWLDO��U��DW��������FLWLQJ�$SS��([����DW�([��*�DW�

YLLL����&&3&�DOOHJHV�WKDW�WKH�IDLOXUH�WR�FDWDORJ�DQG�HYDOXDWH�DOO�RWKHU�VSHFLHV�LQ�WKH�DUHD�OHDYHV�

D�KXJH�JDS�LQ�WKH�DSSOLFDWLRQ�V�LQIRUPDWLRQ�UHJDUGLQJ�HFRORJLFDO�UHVRXUFHV�LQ�WKH�SURMHFW�DUHD�

�&&3&�,QLWLDO��U��DW������

������� 6WDII�GLVDJUHHV��LWK�&&3&�V�UHDGLQJ�RI�2KLR�$GP�&RGH�����������������F��

DQG�H[SODLQV�WKDW��KLOH�WKH�UXOH�GRHV�QRW�UHVWULFW�WKH�VXUYH��VROHO��WR�FHUWDLQ�VSHFLHV�VWDWLQJ�

WKDW�ORJLF�DQG�UHDVRQ��RXOG�PLOLWDWH�DJDLQVW�UHDGLQJ�WKH�UXOH�WR�UHTXLUH�WKH�LGHQWLILFDWLRQ�RI�

HDFK�DQG�HYHU��SODQW�DQG�DQLPDO�VSHFLHV���6WDII�EHOLHYHV�VXFK�D�UHTXLUHPHQW��RXOG�EH�RYHUO��

EXUGHQVRPH�DQG�XQQHFHVVDULO��EURDG�DQG�UHSUHVHQWV�WKH��RDUG�KDV�QHYHU�LPSRVHG�VXFK�D�

UHTXLUHPHQW�RQ�DQ�DSSOLFDQW���6WDII�DYHUV�WKDW�WKH�$SSOLFDQW�UHDVRQDEO��FRQGXFWHG�D�VXUYH��

RI� WKRVH� VSHFLHV� GHVLJQDWHG� DV� HQGDQJHUHG� RU� WKUHDWHQHG�� VSHFLILFDOO���$ODPR� UHTXHVWHG�

LQIRUPDWLRQ� IURP�2�15� DQG�86):6� UHJDUGLQJ� VWDWH� DQG� IHGHUDOO�� OLVWHG� WKUHDWHQHG� RU�

HQGDQJHUHG�SODQW�DQG�DQLPDO�VSHFLHV���$GGLWLRQDOO���6WDII�VWDWHV�WKDW�WKH�VLJQDWRU��SDUWLHV�

DJUHHG�WR�LQFOXGH�&RQGLWLRQ����RI�WKH�6WLSXODWLRQ�WR�SURWHFW�WKRVH�SRWHQWLDOO��WKUHDWHQHG�RU�

HQGDQJHUHG� VSHFLHV� RI� SODQW� DQG� DQLPDOV� WKDW�PD�� EH� HQFRXQWHUHG� GXULQJ� FRQVWUXFWLRQ���

6WDII�DUJXHV�WKDW���KLOH�&&3&��LWQHVVHV�DFNQR�OHGJH�WKDW��LOGOLIH�FXUUHQWO��HQFURDFK�RQ�
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WKHLU� SURSHUWLHV� DQG� GHVWUR�� WKHLU� FURSV�� &&3&� IDLOHG� WR� LQWURGXFH� H[SHUW� WHVWLPRQ�� WR�

VXSSRUW�WKHLU�DOOHJDWLRQV�WKDW�WKH�3URMHFW��LOO�LQFUHDVH�WKRVH�ORVVHV����

������� )XUWKHU�� 6WDII� VWDWHV� WKDW� &&3&�V� FRQFHUQV� DERXW� EDWV� KDV� DOVR� EHHQ�

DGGUHVVHG�LQ�&RQGLWLRQ�����KLFK�UHVWULFWV�WUHH�UHPRYDO�WR�VHDVRQDEOH�JXLGHOLQHV�LQWHQGHG�WR�

DYRLG�LPSDFWV�WR�EDWV���6WDII�FRQFOXGHV�WKDW�WKH�$SSOLFDQW�KDV�VDWLVILHG�WKH�UHTXLUHPHQWV�RI�

2KLR�$GP�&RGH������������������6WDII�5HSO���U��DW���������

������� $ODPR�DYHUV�WKDW�WKH�HFRORJLFDO�DVVHVVPHQW�FRQGXFWHG�E��&DUGQR�LQFOXGHV�

LQIRUPDWLRQ�UHJDUGLQJ�57(�VSHFLHV�DQG�DOVR�LQFOXGHV�D�GLVFXVVLRQ�RI�RWKHU�VSHFLHV�LQFOXGLQJ�

FRPPRQ�JDPH�VSHFLHV�LQ�VRXWK�HVWHUQ�2KLR���)XUWKHUPRUH��&DUGQR�FRQFOXGHG�WKDW��RWKHU�

WKDQ�WKH�DJULFXOWXUDO�FURSV�DQG�OLYHVWRFN�LQ�WKH�DUHD��QR�FRPPHUFLDOO��YDOXDEOH�VSHFLHV�DUH�

DQWLFLSDWHG� WR� EH� SUHVHQW� LQ� WKH�SURMHFW� DUHD�� � 5HJDUGLQJ� WKH� ILHOG� VWXGLHV� FRQGXFWHG� E��

&DUGQR��WKH�HFRORJLFDO�DVVHVVPHQW�VSHFLILFDOO��QRWHG�WKDW��LOGOLIH�REVHUYDWLRQV�GXULQJ�WKH�

ILHOG� VXUYH�V� �HUH� OLPLWHG� WR� FRPPRQ� VSHFLHV� LQFOXGLQJ� �KLWH�WDLOHG� GHHU� DQG� JUD��

VTXLUUHOV�� �)XUWKHUPRUH��&DUGR�UHSRUWHG�WKDW� WKH�YLVXDO� UHFRQQDLVVDQFH�VXUYH�V�REVHUYHG�

PLQLPDO��LOGOLIH�XVH�LQ�WKH�SURMHFW�DUHD�DQG�GLG�QRW�REVHUYH�57(�VSHFLHV�GXH�WR�WKH�SURMHFW�

DUHD�EHLQJ�UHODWLYHO��OR��TXDOLW��DQG�KLJKO��GLVWXUEHG����$SS��([�����([��*�DW�������� �:LWK�

UHJDUG�WR�DYRLGLQJ�DQ��DGYHUVH�LPSDFW�WR�WKH�,QGLDQD�EDW�DQG�QRUWKHUQ�ORQJ�HDUHG�EDW��DQG�

LQ� FRPSOLDQFH��LWK� &RQGLWLRQ� ��� RI� WKH� $PHQGHG� 6WLSXODWLRQ�� $ODPR� VWDWHV� WKDW� LW� �LOO�

DGKHUH� WR� VHDVRQDO� FXWWLQJ� GDWHV� XQOHVV� FRRUGLQDWLRQ��LWK�2�15� DQG�86):6� DOOR�V� D�

GLIIHUHQW�FRXUVH�RI�DFWLRQ��-RLQW�([����DW�������

������� &&3&�DOVR�DUJXHV�WKDW�WKH�DSSOLFDWLRQ�IDLOV�WR�SURYLGH�LQIRUPDWLRQ�UHTXLUHG�

E��2KLR�$GP�&RGH�����������������WR�DVVHVV��DYRLG��DQG�PLWLJDWH�LPSDFWV�RQ��LOGOLIH�WKDW�

�LOO�UHVXOW�LQ�FURS�DQG�OLYHVWRFN�GDPDJH�RQ�QHDUE��IDUPV���6SHFLILFDOO���&&3&�FODLPV�WKDW��

EHFDXVH�$ODPR�GLG�QRW�FRQGXFW�WKH�OLWHUDWXUH�VHDUFK�DQG�ILHOG�VXUYH�V�QHFHVVDU��WR�LGHQWLI��

WKH�SODQW�DQG�DQLPDO�VSHFLHV�LQ�WKH�DUHD��WKH�DSSOLFDWLRQ�DOVR�IDLOV�WR�HYDOXDWH�WKH�)DFLOLW��V�

SRWHQWLDO�LPSDFWV�RQ�WKHVH�VSHFLHV�GXULQJ�RSHUDWLRQ�DQG�WKH�PLWLJDWLRQ�PHDVXUHV�QHFHVVDU��

WR�PLQLPL]H� WKHP�� � ,Q�DGGLWLRQ��&&3&�FRQWHQGV�WKDW� WKH�DSSOLFDWLRQ� IDLOV� WR�HYDOXDWH� WKH�
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SRWHQWLDO�LPSDFWV�RQ�GHHU��UDFFRRQ��DQG�FR�RWH�SRSXODWLRQV�H[FOXGHG�IURP�WKH�SURMHFW�DUHD�

E��IHQFLQJ�VRODU�ILHOGV�DQG�EHOLHYHV�WKDW�WKH�IHQFHG�SURMHFW�DUHD��LOO�UHGXFH�WKH�DUHD�DYDLODEOH�

IRU�DQLPDOV�WR�URDP�DQG�IRUDJH���KLFK��LOO�IRUFH�WKHP�WR�URDP�RQ�VXUURXQGLQJ�ODQGV��KHUH�

WKH���LOO�LQHYLWDEO��HDW�WKH�&&3&V��FURSV��DWWDFN��DQG�FDXVH�LOOQHVV�WR�OLYHVWRFN�DQG��LOO�EH�

PRUH�SURQH�WR�YHKLFOH�FROOLVLRQV�RQ�SXEOLF�URDGV����&&3&�,QLWLDO��U��DW����FLWLQJ�&&3&�([����

DW� ���� �$FFRUGLQJ� WR� &&3&�� DOWKRXJK� &DUGQR� VD�� GHHU� GXULQJ� LWV� VXUIDFH��DWHU� VXUYH���

$ODPR��LWQHVV�5XSSUHFKW�GLG�QRW�NQR��KR��PDQ��GHHU��HUH�VHHQ��7U��,,�DW����������������

�������

������� �2I� VLPLODU�QRWH��&&3&� VWDWHV� WKDW�� EHFDXVH� WKH� DSSOLFDWLRQ� ODFNV� WKH�GDWD�

QHFHVVDU��WR�GHWHUPLQH��KHWKHU��LOGOLIH�GLVSODFHPHQW� IURP�WKH�SURMHFW�DUHD��LOO�GDPDJH�

&&3&V��FURSV�RU�HQGDQJHU�WKHLU�FDOYHV��WKH�DSSOLFDWLRQ�IDLOV�WR�GHWHUPLQH��KDW�PLWLJDWLRQ�

PD��EH�QHFHVVDU��WR�DGGUHVV�WKLV�SUREOHP�SXUVXDQW�WR�2KLR�$GP�&RGH�����������������E����

$V� D� ILQDO� QRWH�� &&3&� DUJXHV� WKDW� WKH� DSSOLFDWLRQ� DOVR� IDLOV� WR� SURYLGH� IRU� WKH� SRVW�

FRQVWUXFWLRQ� PRQLWRULQJ� RI� �LOGOLIH� LPSDFWV� WR� GHWHUPLQH� �KDW� GDPDJHG� WKH� GLVSODFHG�

DQLPDOV�DUH��UHDNLQJ�RQ�WKH�QHLJKERUV��FURSV�DQG�FDOYHV�DV�UHTXLUHG�E��2KLR�$GP�&RGH�

����������������F�����&&3&�,QLWLDO��U��DW��������

������� 5HJDUGLQJ�&&3&�V� FRQFHUQ� DERXW��LOGOLIH� HQFURDFKLQJ� RQ� SURSHUWLHV� DQG�

GHVWUR�LQJ� FURSV�� 6WDII� VWDWHV� WKDW� WKHUH� LV� QR� H[SHUW� WHVWLPRQ�� VXSSRUWLQJ� &&3&�V�

DOOHJDWLRQV� WKDW� WKH� 3URMHFW� �LOO� LQFUHDVH� WKRVH� ORVVHV�� � 6WDII� DYHUV� WKDW� WKH� RQO�� H[SHUW�

WHVWLPRQ��RQ�WKH�VXEMHFW�RQ�WKH�LPSDFW�RI�GLVSODFHG��LOGOLIH�RQ�VXUURXQGLQJ�SURSHUWLHV�FDPH�

IURP� $ODPR��LWQHVV� 5XSSUHFKW� �KR� WHVWLILHG� WKDW� GHHU� LQ� WKH� VXUURXQGLQJ� DUHD��RXOG�

LQFUHDVH�E�� OHVV� WKDQ� ILYH�SHUFHQW�DQG�VKRXOG�QRW�KDYH�D�QHJDWLYH� HIIHFW�RQ�VXUURXQGLQJ�

SURSHUWLHV��7U��,,�DW���������

������� $ODPR� DJUHHV� �LWK� 6WDII�� DQG� IXUWKHU� DUJXHV� WKDW� &&3&� LJQRUHG� ODUJH�

VHJPHQWV�RI�WKH�WHVWLPRQ��RI�$ODPR��LWQHVV�5XSSUHFKW��DV��HOO�DV�VHFWLRQV�RI�WKH�DSSOLFDWLRQ�

GLVFXVVLQJ�WKH�ODFN�RI�LPSDFW�RQ��LOGOLIH���$ODPR��LWQHVV�5XSSUHFKW�WHVWLILHG��ERWK�LQ��ULWWHQ�

GLUHFW� WHVWLPRQ�� DQG� DW� KHDULQJ�� WKDW� WKH�3URMHFW��LOO� KDYH�PLQLPDO�� LI� DQ�� LPSDFW�� �LWK�
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UHVSHFW�WR�WKH�H[FOXVLRQ�RI��LOGOLIH�IURP�WKH�SURMHFW�DUHD�� ��$SS��([����DW�([��*�DW�����������

$SS���([�����DW����������

������� �DVHG�RQ�LWV�UHYLH��RI�WKH�UHFRUG��WKH��RDUG�FRQFOXGHV�WKDW�$ODPR�KDV�PDGH�

DQ�DGHTXDWH�GHPRQVWUDWLRQ�RI�WKH�QDWXUH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW�UHODWLYH�WR�

WKUHDWHQHG�DQG�HQGDQJHUHG�VSHFLHV�� �,Q�VXSSRUW�RI�RXU�GHWHUPLQDWLRQ��WKH��RDUG�UHOLHV�RQ�

WKH� XQGLVSXWHG� UHSUHVHQWDWLRQ� WKDW� WKH� $SSOLFDQW� FRQVXOWHG��LWK�2�15�DQG�86):6� LQ�

SUHSDULQJ��LOGOLIH�VWXG��SODQV�SULRU�WR�FRQGXFWLQJ�WKH�VWXGLHV�� �$V�GLVFXVVHG� LQ�WKH�6WDII�

5HSRUW��WKH�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�VHW�IRUWK�E��6WDII��HUH�D�UHVXOW�RI�FRRUGLQDWLRQ�

�LWK� WKH� 2KLR� (3$�� WKH� 2KLR� �HSDUWPHQW� RI� �HDOWK�� WKH� 2KLR� �HYHORSPHQW� 6HUYLFHV�

$JHQF���2�15��DQG�WKH�2KLR��HSDUWPHQW�RI�$JULFXOWXUH���$GGLWLRQDOO���6WDII�FRRUGLQDWHG�

�LWK�2�27��2�32��DQG�86):6��6WDII�([����DW�LL��������

������� ,Q�PDNLQJ�RXU�GHWHUPLQDWLRQ���H�DFNQR�OHGJH�WKDW��LQ�DFFRUGDQFH��LWK�WKH�

�RDUG�V�UXOHV��$ODPR�FRQGXFWHG�D�OLWHUDWXUH�VXUYH��DV��HOO�DV�ILHOG�VXUYH�V�RI�DQLPDO�VSHFLHV�

LQ�WKH�3URMHFW�$UHD����&RPSDQ��([����DW�([KLELW�*�DW�����WR��������7KH�(FRORJLFDO�$VVHVVPHQW�

FRQGXFWHG� E��&DUGQR� LQFOXGHV� LQIRUPDWLRQ� UHJDUGLQJ� UDUH�� WKUHDWHQHG�� DQG� HQGDQJHUHG�

VSHFLHV��DV�DFNQR�OHGJHG�E��&&3&��$ODPR�5HSO���U��DW�������:H�QRWH�WKDW�WKH�&DUGQR�ILHOG�

VWXGLHV� LQFOXGHG���K�DELWDW�REVHUYDWLRQV�DQG�VHQVLWLYH�VSHFLHV�DVVHVVPHQW���$SS��([����DW�

([KLELW�*�DW��������7KH�(FRORJLFDO�$VVHVVPHQW�VSHFLILFDOO��QRWHV�WKDW�����LOGOLIH�REVHUYDWLRQV�

GXULQJ� WKH�ILHOG�VXUYH�V��HUH� OLPLWHG� WR�FRPPRQ�VSHFLHV� LQ�DJULFXOWXUDO�DUHDV�� LQFOXGLQJ�

�KLWH�WDLOHG�GHHU��2GRFRLOHXV�YLUJLQLDQXV��DQG�JUD��VTXLUUHOV��6FLXUXV�FDUROLQHQVLV�����$SS��

([����DW�([KLELW�*�DW������� � � ,PSRUWDQWO���WKH�(FRORJLFDO�$VVHVVPHQW�GLG�QRW�REVHUYH�UDUH��

WKUHDWHQHG�� RU� HQGDQJHUHG� VSHFLHV�� DQG� GXULQJ� WKH� ILHOG� VWXGLHV�� &DUGQR� VWDII� REVHUYHG�

PLQLPDO��LOGOLIH�XVH�LQ�WKH�3URMHFW�$UHD�DQG�REVHUYHG�QR�57(�VSHFLHV�GXH� WR�WKH�3URMHFW�

$UHD�EHLQJ�UHODWLYHO��OR��TXDOLW��DQG�KLJKO��GLVWXUEHG����$SS��([����DW�([KLELW�*�DW��������

������� 7KH��RDUG� LV� SHUVXDGHG�E��$ODPR��LWQHVV�5XSSUHFKW���KR� WHVWLILHG� WKDW��

EDVHG�RQ�D�UHYLH��RI�SXEOLFO��DYDLODEOH�GDWD��WKH�SURSRVHG�SURMHFW�DUHD��DQG�WKH�VXUURXQGLQJ�

DUHD� �LWKLQ� D� TXDUWHU�PLOH� EXIIHU� DUH� QRW� H[SHFWHG� WR� SURYLGH� VLJQLILFDQW� RU� SHUPDQHQW�
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KDELWDW�IRU�DQ��OLVWHG�RU�RWKHU�57(�VSHFLHV���)XUWKHUPRUH��GXULQJ�&DUGQR�V�1RYHPEHU�������

$SULO�������DQG�2FWREHU������ILHOG�VXUYH�V��QR�57(�VSHFLHV��HUH�LGHQWLILHG�����$SS��([�����DW�

���� � 5HJDUGLQJ� RWKHU� �LOGOLIH�� &DUGQR� IRXQG� WKDW� WKH� SURSRVHG� SURMHFW� �RXOG� QRW�

VLJQLILFDQWO�� LPSDFW��LOGOLIH� RU��LOGOLIH� KDELWDW�� � 6SHFLILFDOO��� $ODPR��LWQHVV� 5XSSUHFKW�

WHVWLILHG�WKDW�RQ�D�ODQGVFDSH�VFDOH��WKHUH�LV�DEXQGDQW�DYDLODELOLW��RI�VLPLODU�DJULFXOWXUDO�ILHOGV�

�LWKLQ� WKH�SURSRVHG� SURMHFW� DUHD� WKDW� FDQ� EH�XVHG� DV� VLPLODU� KDELWDW�� � $GGLWLRQDOO��� WKH�

SURSRVHG� SURMHFW� DUHD� DQG� WKH� TXDUWHU�PLOH� EXIIHU� DUH� QRW� NQR�Q� WR� SURYLGH� VLJQLILFDQW�

KDELWDW� IRU� VHQVLWLYH� ELUG� VSHFLHV�� DQG� WKDW� GXH� WR� WKLV� ODFN� RI� DGHTXDWH� KDELWDW� LQ� WKH�

LPPHGLDWH�SURMHFW�DUHD��LW�LV�OLNHO��PD��ELUGV�DQG��LOGOLIH��LOO�RSW�IRU�KLJKHU�TXDOLW��KDELWDW�

QHDUE��IRU�URRVWLQJ�� IRUDJLQJ��DQG�EUHHGLQJ���$SS��([�����DW����7U��,,�DW�������������$ODPR�

�LWQHVV�5XSSUHFKW�WHVWLILHG�WKDW�GHHU�LQ�WKH�VXUURXQGLQJ�DUHD��RXOG�LQFUHDVH�E��OHVV�WKDQ���

SHUFHQW� ������GHHU�SHU� DFUH�� DV� D�UHVXOW� RI� WKH� FRQVWUXFWLRQ� RI� WKH�SURSRVHG�SURMHFW�� �0U��

5XSSUHFKW� WHVWLILHG� WKDW� &DUGR� GHULYHG� WKLV� ILJXUH� E�� XVLQJ� �DELWDW� 8WLOL]DWLRQ� )DFWRUV���

$GGLWLRQDOO���DOWKRXJK�&DUGQR�XVHG�GHHU�SRSXODWLRQ� DV� WKH� EDVLV� IRU� WKH� HVWLPDWH�� RWKHU�

�LOGOLIH��RXOG� OLNHO��KDYH� WKH�VDPH�UHDFWLRQ�DV�GHHU�WR� WKH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�

SURMHFW����$SS��([�����DW�������7U��,,�DW�����������������

������� &&3&�FODLPV�WKDW�$ODPR�IDLOHG�WR�HYDOXDWH�WKH�3URMHFW�V�LPSDFWV�RQ��LOGOLIH�

DQG�QHDUE��FURSV�DQG�OLYHVWRFN�LQ�LWV�$SSOLFDWLRQ���:H�DUH�QRW�SHUVXDGHG�E��&&3&��LWQHVV�

&OLSSLQJHU�V�WHVWLPRQ��WR�DWWHPSW�WR�DUJXH�WKDW�WKH�GLVSODFHPHQW�RI��LOGOLIH��LOO�EH�KDUPIXO�

WR�ORFDO�FLWL]HQV��&&3&��ULHI�DW�������)RU�H[DPSOH��0V��&OLSSLQJHU�WHVWLILHV�ERWK�WKDW�WKDW���L�I�

WKH�FR�RWHV��UDQJH�LV�UHGXFHG�E��WKH�IHQFHV��WKH��DUH�PRUH�OLNHO��WR�FRQJUHJDWH�QHDU�RXU�IDUP�

DQG�DWWDFN�RXU�FDOYHV��DQG���W�KH�UHGXFWLRQ�RI�VSDFH�IRU�GHHU�WR�RFFXS���LOO�SDFN�WKHP�FORVHU�

WRJHWKHU��PDNLQJ�WKH�VSUHDG�RI�GLVHDVH�HDVLHU�DPRQJ�WKHP��/HSWR�DQG�7XEHUFXORVLV�DUH�W�R�

GLVHDVHV�FRPPRQ�LQ�GHHU�WKDW�DOVR�LQIHFWV�FDWWOH����&&3&�([����DW�������R�HYHU��WKHUH�LV�QR�

HYLGHQFH� LQ� WKH�UHFRUG� WR�VXSSRUW�DQ��RI� WKH�DERYH�FODLPV�� �1RWKLQJ� LQ�0V��&OLSSLQJHU�V�

WHVWLPRQ���RU� LQ� WKH� UHPDLQGHU�RI� WKH� UHFRUG��DFWXDOO��VXSSRUWV�&&3&�V� DUJXPHQWV�� �:H�

KHDYLO�� UHO�� RXU� GHFLVLRQ� RQ� WKH� (FRORJLFDO� $VVHVVPHQW� DQG� ILHOG� VWXGLHV� FRQGXFWHG� E��
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&DUGQR��KLFK�GHWHUPLQHG�WKDW�WKH�SURSRVHG�SURMHFW��RXOG�QRW�VLJQLILFDQWO��LPSDFW��LOGOLIH�

RU��LOGOLIH�KDELWDW��&RPSDQ��([�����DW�������

������� $V�D� ILQDO�PDWWHU���H�QRWH� WKDW�&RQGLWLRQ� ��� RI� WKH�$PHQGHG�6WLSXODWLRQ�

DGGUHVVHV�&&3&�V�FRQFHUQ�DERXW�DQ��DGYHUVH�LPSDFW�WR�WKH�,QGLDQD��DW�DQG�1RUWKHUQ�/RQJ�

(DUHG� �DWV�� � )XUWKHUPRUH�� &RQGLWLRQ� ��� RI� WKH� $PHQGHG� 6WLSXODWLRQ� UHTXLUHV� $ODPR� WR�

DGKHUH� WR� VHDVRQDO� FXWWLQJ� GDWHV� XQOHVV� FRRUGLQDWLRQ��LWK�2�15� DQG�86):6� DOOR�V� D�

GLIIHUHQW�FRXUVH�RI�DFWLRQ����-RLQW�([����DW�������

������� &RQVLVWHQW� �LWK� WKH� DERYH� DQDO�VLV�� WKH� �RDUG� ILQGV� WKDW� WKH� QDWXUH� RI�

SUREDEOH�HQYLURQPHQWDO�LPSDFW�RQ��LOGOLIH�KDV�EHHQ�GHWHUPLQHG�IRU�WKH�SURSRVHG�IDFLOLW��LQ�

DFFRUGDQFH� �LWK� 5�&�� ��������$����� SURYLGHG� WKDW� WKH� FHUWLILFDWH� LVVXHG� LQFOXGHV� 6WDII�V�

UHFRPPHQGDWLRQV� VHW� IRUWK� LQ� WKH� 6WDII� 5HSRUW�� DV� PRGLILHG� LQ� WKH� &RQFOXVLRQ� DQG�

&RQGLWLRQV�6HFWLRQ�RI�WKLV�2UGHU��

F� �H�HWDW�R��,PSDFWV�

�
������� ,Q� UHJDUG� WR� LPSDFWV� RQ� YHJHWDWLRQ��$ODPR� DYHUV� WKDW� FRQVWUXFWLRQ� RI� WKH�

SURSRVHG�IDFLOLW���LOO�LQYROYH�D�PLQLPDO�DPRXQW�RI�WUHH�FOHDULQJ�RI�DSSUR[LPDWHO�������DFUHV�

RI�WKH�������DFUHV�PDNLQJ�XS�WKH�SURMHFW�DUHD��DQG�ODUJH��RRGORWV�LQ�WKH�SURMHFW�DUHD��LOO�EH�

PDLQWDLQHG� �$SS�� ([�� �� DW� ���� 6WDII�([�� DW� ���� ����� � � � $ODPR� VWDWHV� WKDW� FRQVWUXFWLRQ��LOO�

QHFHVVLWDWH�OLWWOH�HDUWK�PRYLQJ�DQG�JUDGLQJ�EHFDXVH�WKH�SURMHFW�DUHD�LV�UHODWLYHO��OHYHO�DQG�

�LOO�LQFOXGH�RQO��WKH�RFFDVLRQDO�FOHDULQJ�RI�WUHHV��$SS��([�����DW�����$SS��([�����DW�$WWDFK����

DW������

������� $V�GLVFXVVHG�DERYH��$ODPR��LWQHVV�5RELQVRQ�WHVWLILHG�WKDW�$ODPR��LOO�EH�

DGGLQJ�YHJHWDWLRQ�WR�WKH�SURMHFW�DUHD��SUHVHUYLQJ�H[LVWLQJ�WUHHV�DQG�WRSVRLO��DQG�UHWXUQLQJ�

WKH�ODQG�WR�DJULFXOWXUDO�XVH�IROOR�LQJ�WKH�3URMHFW�V�XVHIXO�OLIH����&RPSDQ��([�����DW�$WWDFK��

�����$ODPR�DOVR�UHSUHVHQWV�WKDW�LW�LV�FRPPLWWHG�WR�WKH�FRQWURO�RI�QR[LRXV��HHGV��SULPDULO��

WKURXJK�PHFKDQLFDO�PHDQV��DV�RSSRVHG�WR�FRPPHUFLDOO��DYDLODEOH�KHUELFLGHV��DQG�VWUHVVHV�

WKDW� LW�� OLNH�RWKHUV�QHDU� WKH�SURMHFW�DUHD���LOO�DOVR�EH�ERXQG�E��5�&����������UHTXLULQJ� WKH�
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UHPRYDO�RU�GHVWUXFWLRQ�RI�QR[LRXV��HHGV�XSRQ�QRWLFH����$ODPR�,QLWLDO��U��DW����FLWLQJ�$SS���

([�� �� DW� ���$SS�� � ([�� �� DW� ���� 7U�� DW� ������ � )XUWKHU��$ODPR� KLJKOLJKWV� WKDW� LWV� 9HJHWDWLRQ�

0DQDJHPHQW�3ODQ�PDNHV�FOHDU�WKDW�WKH�SURMHFW�DUHD��LOO�EH�PRQLWRUHG�SRVW�FRQVWUXFWLRQ�IRU�

WKH�SUHVHQFH�RI�QR[LRXV��HHGV��DV� LGHQWLILHG� LQ�2KLR�$GP�&RGH������������ �$GGLWLRQDOO���

$ODPR�QRWHV� &RQGLWLRQ� ��� RI� WKH� $PHQGHG� 6WLSXODWLRQ���KLFK� UHTXLUHV� LW�� WR� WKH� H[WHQW�

SUDFWLFDEOH�� WR� SXUFKDVH� VHHG� VWRFN� IURP� D� YHQGRU� UHFRPPHQGHG� E�� WKH� 2KLR� 6HHG�

,PSURYHPHQW�$VVRFLDWLRQ��-RLQW�([����DW������&RQGLWLRQ��������$ODPR��LWQHVV��HUOLQJ�WHVWLILHG�

WKDW��LI�$ODPR�LV�XQDEOH�WR�SXUFKDVH�VHHG�VWRFN�IURP�VXFK�D�YHQGRU��LW��LOO�VHHN�D�VRXUFH�RI�

VHHG�WKDW��RXOG�QRW�KDYH�QR[LRXV�RU�LQYDVLYH��HHG�VSHFLHV����$SS��([����DW�����������������

$SS��([����DW����6WDII�([����DW���������7U��,�DW������������

������� &&3&� FRQWHQGV� WKDW� WKH� DSSOLFDWLRQ� GRHV� QRW� SURYLGH� IRU� WKH� FRQWURO� RI�

QR[LRXV�DQG�LQYDVLYH��HHGV�DV�UHTXLUHG�E��2KLR�$GP�&RGH�����������(��� �&&3&��LWQHVV�

&OLSSLQJHU�DYHUV�WKDW�FURS�IDUPHUV�FRQWLQXDOO��KDYH�WR�ILJKW�DJDLQVW��HHGV�WKDW�GDPDJH�WKHLU�

FURSV�DQG�WKDW�QR[LRXV�DQG�LQYDVLYH�SODQW�VSHFLHV��LI�DOOR�HG�WR�JUR��LQ�WKH�SURMHFW�DUHD��

�LOO�VSUHDG�WR�WKH�IDUPHUV��ODQG��GDPDJH�WKHLU�FURSV��DQG�LQFUHDVH�WKHLU��RUN�WR�HOLPLQDWH�

VDLG��HHGV��&&3&�([����DW������&&3&�VWDWHV�WKDW�LW�KDV�DOUHDG��H[SHULHQFHG�SUREOHPV��LWK�

QR[LRXV�SODQW�VSHFLHV��DQG�WKDW�WKH�DSSOLFDWLRQ�SURYLGHV�QR�SURFHGXUHV�IRU�HQVXULQJ�WKDW�LWV�

SODQW�VHHGV�GR�QRW�LQFOXGH��HHGV�WKDW�FDQ�LQYDGH�VXUURXQGLQJ�IDUP�ILHOGV�DQG�QDWXUDO�DUHDV��

QRU�GRHV�LW�SURYLGH�IRU�HUDGLFDWLQJ�LQYDVLYH�RU�QR[LRXV�SODQW�VSHFLHV�WKDW�PD��VSURXW�LQ�WKH�

SURMHFW�DUHD��&&3&�([����DW������5DWKHU��WKH�DSSOLFDWLRQ�VWDWHV�WKDW�RSHUDWLQJ�SHUVRQQHO��PD���

XVH� KHUELFLGHV� WR� FRQWURO� QR[LRXV��HHGV���LWKRXW� DQ�� HQIRUFHDEOH� FRPPLWPHQW� WR�GR� VR�

�$ODPR�,QLWLDO��U��DW����FLWLQJ�$SS��([����DW�������&&3&�DYHUV�WKDW�$ODPR�VKRXOG�EH�UHTXLUHG�

WR�XVH�RQO��QDWLYH�VHHGV�DQG�SODQWV�WKDW�DUH�FHUWLILHG�WR�EH�IUHH�RI�QR[LRXV�DQG�LQYDVLYH�SODQW�

VSHFLRXV�DQG�VKRXOG�DGGLWLRQDOO��EH�UHTXLUHG�WR�SURPSWO��HOLPLQDWH�DQ��QR[LRXV�RU�LQYDVLYH�

SODQWV�WKDW�DUH�LQ�WKH�SURMHFW�DUHD�VR�WKDW�WKH��GR�QRW�VSUHDG�WR�QHDUE��IDUPODQG����&&3&�([��

��DW���������$GGLWLRQDOO���&&3&�VWDWHV�6WLSXODWLRQ�&RQGLWLRQ����LV�GHILFLHQW�EHFDXVH�LW��UHTXLUHV�

$ODPR� WR� SODQW� VHHGV� IURP� FHUWLILHG� YHQGRUV� RQO�� LI� �SUDFWLFDEOH�� DQG� $ODPR� �LWQHVV�

�HUOLQJ��RXOG�QRW�DJUHH��DW�KHDULQJ��WR�D�FRQGLWLRQ�UHTXLULQJ�WKH�$SSOLFDQW�WR�VHHN�DQRWKHU�
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VRXUFH� RI� VHHGV� �LWKRXW� QR[LRXV� RU� LQYDVLYH� �HHG� VSHFLHV�� LI� WKH� FLUFXPVWDQFHV� �HUH�

LPSUDFWLFDEOH��7U��,�DW�������������������)XUWKHU��&&3&�FODLPV�WKDW�&RQGLWLRQ����IDLOV�WR�DGGUHVV�

SURFHGXUHV�IRU�FRQWUROOLQJ�LQYDVLYH�DQG�QR[LRXV��HHGV�DW� WKH�)DFLOLW���DQG�WKDW�WKH�SRVW�

FHUWLILFDWH�YHJHWDWLRQ�SODQ�IDLOV�WR�VDWLVI��2KLR�$GP�&RGH�����������(�����F��VLQFH�LW�GRHV�QRW�

DOOR�� IRU� VFUXWLQ�� DQG� SXEOLF� FRPPHQW�� � � /DVWO���&&3&� FRQWHQGV� WKDW� WKH� SUHOLPLQDU��

YHJHWDWLRQ�SODQ�DWWDFKHG�WR��LWQHVV�5RELQVRQ�V�WHVWLPRQ��GRHV�QRW�FXUH�WKLV�GHIHFW�EHFDXVH�

LW��DV�QRW� LQFOXGHG� LQ�WKH�DSSOLFDWLRQ�RU�PDGH�HQIRUFHDEOH�E�� WKH�$PHQGHG�6WLSXODWLRQ���

�&&3&�,QLWLDO��U��DW����FLWLQJ�7U��,9�DW��������������

������� 6WDII� DYHUV� WKDW� WKH� $SSOLFDQW� �LOO� WDNH� DGHTXDWH� PHDVXUHV� WR� SUHYHQW�

QR[LRXV�DQG�LQYDVLYH��HHG�VSHFLHV�IURP�VSUHDGLQJ�WR�QHLJKERULQJ�IDUPODQG�DV�UHTXLUHG�E��

6WLSXODWLRQ�&RQGLWLRQ������6WDII�DOVR�VXEPLWV�WKDW�WKH�YHJHWDWLYH�PDQDJHPHQW�SODQ�UHTXLUHG�

E�� &RQGLWLRQ� ��� DGGUHVVHV� YHJHWDWLYH� PDQDJHPHQW� LVVXHV� GXULQJ� FRQVWUXFWLRQ� DQG�

PDLQWHQDQFH� RSHUDWLRQV�� � $GGLWLRQDOO��� 6WDII� UHSUHVHQWV� WKDW� &RQGLWLRQ� ��� VLJQLILFDQWO��

PRGLILHV�WKH�UHFRPPHQGDWLRQ�PDGH�LQ�6WDII�([������LWK�JXLGDQFH�IURP�ORFDO�RIILFLDOV�DQG�WKH�

2)��� �/DVWO��� 6WDII� H[SODLQV� WKDW�&RQGLWLRQ� ��� LV� UHTXLUHG�WR� FRQVXOW��LWK� WKH�2KLR�6HHG�

,PSURYHPHQW� $VVRFLDWLRQ�� 2KLR�V� 1R[LRXV� :HHG� )UHH� )RUDJH� DQG� 0XOFK� &HUWLILFDWLRQ�

DJHQF���WR�OLPLW�WKH�VSUHDG�RI�QR[LRXV��HHGV����6WDII�5HSO���U��DW���������

������� �DVHG� RQ� D� UHYLH�� RI� WKH� DUJXPHQWV� SUHVHQWHG�� WKH� �RDUG� ILQGV� WKDW� WKH�

QDWXUH� RI� SUREDEOH� HQYLURQPHQWDO� LPSDFW� RQ� YHJHWDWLRQ� KDV� EHHQ� GHWHUPLQHG� IRU� WKH�

SURSRVHG�IDFLOLW��LQ�DFFRUGDQFH��LWK�5�&����������$�����SURYLGHG�WKDW�WKH�FHUWLILFDWH�LVVXHG�

LQFOXGHV�6WDII�V�UHFRPPHQGDWLRQV�VHW�IRUWK�LQ�WKH�6WDII�5HSRUW��DV�PRGLILHG�LQ�WKH�&RQFOXVLRQ�

DQG�&RQGLWLRQV�VHFWLRQ�RI�WKLV�2UGHU���,Q�PDNLQJ�WKLV�GHWHUPLQDWLRQ��WKH��RDUG�ILQGV�WKDW�

&RQGLWLRQ������KLFK�KDV�EHHQ�VLJQLILFDQWO��PRGLILHG�IURP�WKH�UHFRPPHQGDWLRQ�PDGH�LQ�WKH�

6WDII�5HSRUW��HQVXUHV�WKDW�WKH�$SSOLFDQW��LOO�WDNH�DGHTXDWH�PHDVXUHV�WR�SUHYHQW�QR[LRXV�DQG�

LQYDVLYH��HHG� VSHFLHV� IURP�VSUHDGLQJ� WR� QHLJKERULQJ� IDUPODQG�� � 6SHFLILFDOO��� WR�DGGUHVV�

&&3&�V� FRQFHUQV� UHJDUGLQJ� QR[LRXV� �HHGV�� $ODPR� LV� WR� FRQVXOW� �LWK� WKH� 2KLR� 6HHG�

,PSURYHPHQW� $VVRFLDWLRQ�� 2KLR�V� 1R[LRXV� :HHG� )UHH� )RUDJH� DQG� 0XOFK� &HUWLILFDWLRQ�

DJHQF���WR�OLPLW�WKH�VSUHDG�RI�QR[LRXV��HHGV����-RLQW�([����DW�����&RQGLWLRQ���������
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�
������� :KLOH�UHFRJQL]LQJ�WKDW�VWDWH�DQG�ORFDO�URDGV�LQ�WKH�YLFLQLW��RI�WKH�SURMHFW�DUHD�

�LOO�H[SHULHQFH�LQFUHDVHG�WUDIILF�GXULQJ�3URMHFW�FRQVWUXFWLRQ�GXH�WR�WKH�GHOLYHU��RI�PDWHULDOV�

DQG�HTXLSPHQW��$ODPR�GRHV�QRW�EHOLHYH�WKDW�WKH�3URMHFW��LOO�VLJQLILFDQWO��FRQWULEXWH�WR�WUDIILF�

RQ�ORFDO�URDGV�RQFH�RSHUDWLRQDO��$SS��([����DW���������$SS��([����DW������$GGLWLRQDOO���$ODPR�

VXEPLWV�WKDW�RQO��D�VPDOO�SHUFHQWDJH�RI�WKH�ORDGV�WR�EH�EURXJKW�WR�WKH�SURMHFW�DUHD��LOO�EH�

RYHU�HLJKW�RU�RYHUVL]HG�ORDGV���KLFK�DUH�ORDGV�WKDW�H[FHHG�PHDVXUHPHQWV�HVWDEOLVKHG�E��

2�27�DQG�UHTXLUH�D�VSHFLDO�SHUPLW� �-XO�����������7U��DW������� �8�6��5RXWH������LOO�EH�WKH�

SULPDU��URDG�WR�DFFHVV�WKH�SURMHFW�DUHD�YLFLQLW���$SS��([����DW������:KHUH�SRVVLEOH��GHOLYHULHV�

RQ�VLQJOH�ODQH�URDGV�WR�WKH�3URMHFW��LOO�EH�OLPLWHG��$SS��([����DW������

������� �DVHG�RQ�WKH�SUHOLPLQDU��URXWH�HYDOXDWLRQ�VWXG��SHUIRUPHG�IRU�WKH�3URMHFW�

E��$ODPR�V�FRQVXOWDQW���KLOH�ORFDO�URDGV�DUH�JHQHUDOO��LQ�JRRG�FRQGLWLRQ��WKH�XVH�RI�FHUWDLQ�

URDGV�VKRXOG�EH�PLQLPL]HG�GXH�WR�WKHLU�FRQGLWLRQ��$SS��([����DW�������$OWKRXJK�WKHVH�URDGV�

FRXOG�EH�XVHG� IRU� WKH�3URMHFW��WKH���RXOG� OLNHO��QHHG�WR�EH�UHSDLUHG�SRVW�FRQVWUXFWLRQ�RU�

LPSURYHG�SULRU�WR�FRQVWUXFWLRQ�LI�WKH��DUH�WR�EH�XVHG��7U��,�DW������$SS��([����DW������$ODPR�

�LOO��RUN��LWK� ORFDO�RIILFLDOV� WR� UHSDLU�DQ��GDPDJH� WR� URDGV�UHVXOWLQJ� IURP�FRQVWUXFWLRQ�

�$SS���([����DW��������2Q�-DQXDU������������$ODPR�HQWHUHG�LQWR�D�580$�IRU�6RODU�3URMHFWV�DQG�

,QIUDVWUXFWXUH� �LWK� 3UHEOH� &RXQW�� ORFDO� DXWKRULWLHV�� LQFOXGLQJ� WKH� �RDUG� RI� &RXQW��

&RPPLVVLRQHUV� DQG� WKH�7UXVWHHV� RI�*DVSHU� DQG�:DVKLQJWRQ�7R�QVKLSV� �$SS�� ([�� ��� DW�

$WWDFK��������7KH�580$�UHTXLUHV�$ODPR�WR��RUN��LWK�WKH�3UHEOH�&RXQW��(QJLQHHU�WR�UHSDLU�

DOO�SRUWLRQV�RI� WKH�LPSDFWHG�URDGV�WKDW�PD��EH�GDPDJHG�E��$ODPR�V�DFWLYLW���DW�$ODPR�V�

H[SHQVH�� WR� D� OHYHO� FRQVLVWHQW��LWK� WKH� FRQGLWLRQ� RI�VXFK�URDGV�DW� WKH� FRPPHQFHPHQW� RI�

$ODPR�V�XVH���7KH�580$�DOVR�UHTXLUHV�$ODPR�WR�GHOLYHU�D�ERQG�LQ�DQ�DFFHSWDEOH�IRUP�SULRU�

WR� EHJLQQLQJ� DQ�� RQ�VLWH� FRQVWUXFWLRQ� �RUN� RQ� WKH� 3URMHFW�� � �$SS�� ([�� ��� DW� $WWDFK�� ������

$FFRUGLQJ� WR� WKH� $SSOLFDQW�� WKH� 580$V� WR� EH� HQWHUHG� LQWR� LQ� WKLV� PDWWHU� DUH� FRPPRQ�

SUDFWLFH�IRU�ODUJH�FRQVWUXFWLRQ�SURMHFWV�DQG�DUH�HIIHFWLYH�DW�PLQLPL]LQJ�GDPDJH�WR�ORFDO�URDGV�

DQG�HQVXULQJ�UHSDLUV�DUH�PDGH�LQ�D�WLPHO��PDQQHU���$SS��([�����DW����������
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������� 7KH� $SSOLFDQW� DOVR� LQWHQGV� WR� LPSOHPHQW� D� WUDIILF� PDQDJHPHQW� SODQ� DV�

UHTXLUHG� E�� &RQGLWLRQV� ��� DQG� ��� RI� WKH� 6WLSXODWLRQ�� � 6SHFLILFDOO��� $ODPR� FRPPLWV� WR�

�RUNLQJ��LWK� WKH�3UHEOH�&RXQW��(QJLQHHU�� WKH� WUXVWHHV� IRU� WKH� LPSDFWHG� WR�QVKLSV��DQG�

2�27�WR�HQVXUH�WKDW�DQ��LPSDFWV�WR�WUDIILF�IOR��DUH�DFFRXQWHG�IRU�DQG�UHFWLILHG��$SS��([����

DW������ �7KH�WUDIILF�PDQDJHPHQW�SODQ��RXOG�GHWHUPLQH�WKH�URXWHV�WKDW�FDQ�EH�XVHG�E��WKH�

FRQVWUXFWLRQ�FRQWUDFWRU�DQG��RXOG�EH�VKDUHG��LWK�DOO�WKH�LPSDFWHG�ORFDO�DXWKRULWLHV����7U��,�

DW� ����� ������ � $ODPR� KLJKOLJKWV� WKH� WHVWLPRQ�� RI� &&3&� �LWQHVV� &OLSSLQJHU�� �KR�

DFNQR�OHGJHG�WKDW�DJULFXOWXUDO�WUDIILF�FRGHV�GR�QRW�KDYH�SULRULW��RYHU�WUDIILF�RQ�D�URDG�DQG�

WKDW�LQ�DOO�WKH��HDUV�WKDW�VKH�KDV�EHHQ�IDUPLQJ�LQ�3UHEOH�&RXQW���VKH�KDV�QRW�KDG�DQ�LVVXH�

�LWK�D�EORFNDJH�RI�D�URDG�EHFDXVH�RI�HTXLSPHQW�JRLQJ�DJDLQVW�HDFK�RWKHU��7U��,,,�DW��������������

������� &&3&�VXEPLWV�WKDW�WKH�DSSOLFDWLRQ�IDLOV�WR�VDWLVI��2KLR�$GP�&RGH��������

���)�����DQG� WKH�UHTXLUHPHQW� WKDW� WKH�$SSOLFDQW�PXVW�GHVFULEH� WKH�PHDVXUHV� WKDW��LOO�EH�

WDNHQ�WR�LPSURYH�LQDGHTXDWH�URDGV�DQG�UHSDLU�URDGV�DQG�EULGJHV�WR�DW�OHDVW�WKH�FRQGLWLRQ�

SUHVHQW� SULRU� WR� WKH� 3URMHFW�� � &&3&�FRQWHQGV� WKDW� WKH� DSSOLFDWLRQ� GRHV� QRW� GHVFULEH� WKH�

PHDVXUHV�WKDW��LOO�EH�WDNHQ�WR�LPSURYH�LQDGHTXDWH�URDGV�DQG�UHSDLU�URDGV�DQG�EULGJHV�WR�DW�

OHDVW�WKH�FRQGLWLRQ�SUHVHQW�SULRU�WR�WKH�3URMHFW����&&3&�,QLWLDO��U��DW�������&&3&�DOVR�SRLQWV�

RXW�WKDW�$ODPR�V�WUDQVSRUWDWLRQ�FRQVXOWDQW�FDXWLRQHG�WKDW�XQOHVV�XSJUDGHV�RFFXU�DKHDG�RI�

WLPH��FRQVWUXFWLRQ�WUDIILF�VKRXOG�EH�DYRLGHG�RQ�FHUWDLQ�URXWHV�GXH�WR�VWHHS�URDG�JUDGHV��SRRU�

EULGJH�FRQGLWLRQV��WKH�H[LVWHQFH�RI�FXOYHUWV��RU�EHLQJ�VLQJOH�ODQH�URDGV��$SS��([����DW����7U��,�

DW� ���������$SS��([�� ��� ([����DW� ������ ��HVSLWH� WKLV� UHSUHVHQWDWLRQ��&&3&�DVVHUWV� WKDW� WKH�

DSSOLFDWLRQ�GRHV�QRW�LQGLFDWH��KHWKHU�RU�QRW�$ODPR��LOO�XVH�WKH�LGHQWLILHG�URDGV�DQG�EULGJHV�

IRU�$ODPR�V�FRQVWUXFWLRQ� WUDIILF�EXW� OHDYHV� WKDW� LVVXH� IRU� ODWHU�GHWHUPLQDWLRQ���&&3&�DOVR�

QRWHV�WKDW�WKH�DSSOLFDWLRQ�ODFNV�LQIRUPDWLRQ�UHJDUGLQJ�KR��URDG�GDPDJH�IURP�WKH�3URMHFW�

�LOO�EH�DGGUHVVHG��&&3&�,QLWLDO��U��DW�������:KLOH�WKH�$PHQGHG�6WLSXODWLRQ�QR��UHIOHFWV�WKDW�

$ODPR�DQG�ORFDO�RIILFLDOV�KDYH�GUDIWHG�D�580$��&&3&�UDLVHV�FRQFHUQ�WKDW�WKH�DJUHHPHQW�

�DV� QRW� LQFOXGHG� LQ� WKH� DSSOLFDWLRQ� DQG� WHVWHG� E�� WKH� SXEOLF� KHDULQJ� DQG� DGMXGLFDWRU��

SURFHVV��&&3&�,QLWLDO��U��DW�������
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������� $FFRUGLQJ� WR� &&3&� DERXW� ������ WR� ������ ORDGV� RI� HTXLSPHQW� DQG�

FRQVWUXFWLRQ� PDWHULDOV� �LOO� EH� EURXJKW� LQ� GXULQJ� )DFLOLW�� FRQVWUXFWLRQ� YLD� VHPL�WUDLOHUV��

IODWEHGV��RU�WUDFWRU�WUDLOHU�YHKLFOHV��7U��,�DW����������$SS��([�����([����DW�������&&3&�SRLQWV�RXW�

WKDW� DOWKRXJK� 2KLR� $GP�&RGH� ����������)����� UHTXLUHV� WKH� DSSOLFDWLRQ� WR� GHVFULEH� DQ��

QHFHVVDU�� FRRUGLQDWLRQ� �LWK� ORFDO� DXWKRULWLHV� IRU� URDG�ODQH� FORVXUHV� QHFHVVDU�� IRU� WKH�

FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW����&RQGLWLRQ����DOOR�V�$ODPR�WR�VWXG��

WKHVH� LVVXHV� DW� D� ODWHU� SRLQW� LQ� WLPH� DQG� SURYLGH� LWV� ILQGLQJV� WR� 6WDII� LQ� WKH� IRUP� RI� D�

WUDQVSRUWDWLRQ�SODQ�DQG�WUDIILF�PDQDJHPHQW�SODQ�IRU�WKH�SXUSRVH�RI�GHWHUPLQLQJ��KHWKHU�

IDUP�PDFKLQHU��DQG�$ODPR�V�WUXFNV�FDQ�RFFXS��WKH�URDGV�VLPXOWDQHRXVO����&&3&�,QLWLDO��U��

DW����FLWLQJ�7U��,�DW�������7�SLFDOO���WKH�SODQ��LOO�DOVR�H[SODLQ�KR��WKH�IDUPHUV�DFFHVV�WR�WKH�

SXEOLF� URDGV� GXULQJ� SODQWLQJ� DQG� KDUYHVWLQJ� VHDVRQV� �RXOG� EH� SURWHFWHG� DQG� KR�� WR�

DFFRPPRGDWH�VFKRRO�EXVHV��7U��,�DW������������������$FFRUGLQJ�WR�&&3&��WKH�WUDQVSRUWDWLRQ�

SODQ�DQG�WUDIILF�PDQDJHPHQW�SODQ�KDV�QRW��HW�EHHQ�SUHSDUHG��7U��,�DW�������������������������

&&3&�VXEPLWV� WKDW��LWKRXW� WKLV� LQIRUPDWLRQ��DQ�� ILQGLQJ� WKDW� WKH�3URMHFW� UHSUHVHQWV� WKH�

PLQLPXP�DGYHUVH�HQYLURQPHQWDO�LPSDFW��LWK�UHVSHFW�WR�SXEOLF�URDGV�LV�VSHFXODWLRQ��&&3&�

5HSO���U��DW�������)RU�H[DPSOH��&&3&�IRFXVHV�RQ�WKH�IDFW�WKDW��KLOH�$ODPR��LWQHVV��RQLIDV�

GLVFXVVHG�WKDW�D�WUDQVSRUWDWLRQ�PDQDJHPHQW�SODQ�W�SLFDOO��SURYLGHV�IRU�HVFRUW�YHKLFOHV�DQG�

IODJJHUV� IRU� RYHUVL]HG� ORDGV� WR� RUJDQL]H� WUDIILF�� WKHUH� LV� QR� VSHFLILF� FRPPLWPHQW� IRU� WKH�

XWLOL]DWLRQ�RI�HVFRUW�YHKLFOHV�DQG�IODJJHUV���5DWKHU��&RQGLWLRQ����RQO��JHQHULFDOO��UHTXLUHV�D�

WUDQVSRUWDWLRQ�SODQ� WR�EH� VXEPLWWHG� WR�6WDII� DIWHU�FHUWLILFDWLRQ� DQG�GRHV�QRW�HYHQ�UHTXLUH�

6WDII�V�DSSURYDO�RI�WKH�SODQ���&&3&�UDLVHV�VLPLODU�FRQFHUQV�UHJDUGLQJ�WKH�GHIHUUDO�RI�WKH�LVVXH�

RI�URDG�GDPDJH�WR�IXWXUH�URDG�XVH�DJUHHPHQWV�WKDW�DUH�WR�EH�VXEPLWWHG�WR�6WDII�IRU�UHYLH��DW�

D�IXWXUH�SRLQW�LQ�WLPH����&&3&�5HSO���U��DW������

������� $ODPR�UHMHFWV�&&3&�V�DUJXPHQWV�WKDW�WKH�$SSOLFDQW�KDV�QRW�GHVFULEHG�WKH�

PHDVXUHV�WKDW��LOO�EH�WDNHQ�WR�LPSURYH�LQDGHTXDWH�URDGV���5DWKHU��$ODPR�DVVHUWV�WKDW�WKH�

DSSOLFDWLRQ�FOHDUO��GHVFULEHV�WKH�PHDVXUHV�WKDW��LOO�EH�WDNHQ�WR�LPSURYH�URDGV�DQG�UHSDLU�

URDGV�DQG�EULGJHV� LI�QHFHVVDU��� � 6SHFLILFDOO���$ODPR�SRLQWV� WR� WKH�URXWH�HYDOXDWLRQ�VWXG��

�$SS�� ([�� �� DW� ([�� ���� �KLFK� KDV� DQ� HQWLUH� VHFWLRQ� GHYRWHG� WR� PLWLJDWLRQ� PHDVXUHV���
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$GGLWLRQDOO���$ODPR�IRFXVHV�RQ�LWV�FRPPLWPHQW�WR��RUN��LWK�ORFDO�RIILFLDOV�WR�UHSDLU�DQ��

GDPDJH�WR�URDGV�UHVXOWLQJ�IURP�FRQVWUXFWLRQ�DQG�LWV�FRPPLWPHQW�WR��RUN��LWK�WKH�3UHEOH�

&RXQW��(QJLQHHU��WKH�WUXVWHHV�IRU�WKH�LPSDFWHG�WR�QVKLSV��DQG�2�27�WR�HQVXUH�WKDW�DQ��

LPSDFWV�WR�URDG�VXUIDFH�FRQGLWLRQV�DQG�WUDIILF�IOR��DUH�DFFRXQWHG�IRU�DQG�UHFWLILHG���$ODPR�

DOVR�QRWHV�LWV�FRPPLWPHQW�WKDW���KHUH�SRVVLEOH��GHOLYHULHV�RQ�VLQJOH�ODQH�URDGV�WR�WKH�3URMHFW�

�LOO�EH�OLPLWHG�GHVSLWH�OR��WUDIILF�YROXPHV�LQ�DQG�DURXQG�WKH�SURMHFW�DUHD�����$SS��([����DW�

�������

������� 6WDII� UHSUHVHQWV� WKDW� &RQGLWLRQ� ��� RI� WKH� ,QLWLDO� 6WLSXODWLRQ� UHTXLUHV� WKH�

$SSOLFDQW�WR�HQWHU�LQWR�D�URDG�XVH�DJUHHPHQW��LWK�ORFDO�DXWKRULWLHV�WR�HQVXUH�WKH�UHPRYDO�RI�

XQ�DQWHG�WHPSRUDU��LPSURYHPHQWV�DQG�SURPSW�UHSDLU�RI�DQ��GDPDJH�FDXVHG���6WDII�SRLQWV�

RXW�� DV� &&3&� DFNQR�OHGJHG�� $ODPR� DQG� ORFDO� RIILFLDOV� KDYH� GUDIWHG� D� 580$� WKDW� LV�

LQFOXGHG� LQ� WKH� UHFRUG� RI� WKLV� FDVH�� � ,Q� UHVSRQVH� WR�&&3&�V� FRQFHUQV� WKDW� $ODPR� LV� QRW�

SURKLELWHG�E��WKH�6WLSXODWLRQ�IURP�XVLQJ�FHUWDLQ�URDGV�WKDW�DUH�LQ�SRRU�FRQGLWLRQ�RU�LQ�QHHG�

RI�UHSDLU��6WDII�DUJXHV�WKDW�WR�WKH�H[WHQW�WKDW�WKH�$SSOLFDQW�FKRRVHV�WR�XVH�VXFK�URDGV��LW�PXVW�

HLWKHU�ILW�WKHP�WR�LWV�SXUSRVHV�RU�UHSDLU�DQ��GDPDJH�GRQH���$GGLWLRQDOO���6WDII�RSLQHV�WKDW�

)DUPHUV��DFFHVV�WR�WKH�SXEOLF�URDGV�LV�QRW�WKH�RQO��XVH�WKDW�PXVW�EH�SURWHFWHG��DQG�WKHUH�LV�

QR�UHTXLUHPHQW�WKDW�WKH�$SSOLFDQW�EH�SURKLELWHG�IURP�XVLQJ�WKH�URDGV�GXULQJ�SODQWLQJ�DQG�

KDUYHVW�VHDVRQV�DV�&&3&�GHPDQGV���6WDII�5HSO���U��DW��������

������� 6WDII� EHOLHYHV� WKDW� &RQGLWLRQ� ��� RI� WKH� ,QLWLDO� 6WLSXODWLRQ� EDODQFHV� WKH�

DIRUHPHQWLRQHG�LQWHUHVWV�EHFDXVH�LW�UHTXLUHV�WKH�$SSOLFDQW�WR�GHYHORS�D�WUDQVSRUWDWLRQ�DQG�

WUDIILF� PDQDJHPHQW� SODQ�� � 7KHUHLQ�� $ODPR� LV� UHTXLUHG� WR� FRRUGLQDWH� �LWK� WKH� FRXQW��

HQJLQHHU��2�27��ORFDO�OD��HQIRUFHPHQW��DQG�KHDOWK�DQG�VDIHW��RIILFLDOV�DQG�RWKHUV�UHJDUGLQJ�

DQ�� WHPSRUDU�� URDG� FORVXUHV�� ODQH� FORVXUHV�� URDG� DFFHVV� UHVWULFWLRQV� DQG� WUDIILF� FRQWUROV�

QHFHVVDU��IRU�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW�����6WDII�5HSO���U��DW�������

������� $ODPR� GLVDJUHHV� WKDW� LWV� XVH� RI� SXEOLF� URDGV� IRU� FRQVWUXFWLRQ� �LOO� EH�

SUREOHPDWLF�IRU�IDUPHUV�� �,QVWHDG��$ODPR�UHOLHV�RQ�WKH�UHTXLUHPHQW�WR�LPSOHPHQW�D�WUDIILF�

PDQDJHPHQW�SODQ�DV�VHW�IRUWK�LQ�&RQGLWLRQV����DQG����RI�WKH�$PHQGHG�6WLSXODWLRQ��-RLQW�([��
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��DW������ �7KLV�SODQ��RXOG�GHWHUPLQH�WKH�URXWHV�WKDW�FDQ�EH�XVHG�E��WKH�FRQWUDFWRU�WKDW�LV�

EXLOGLQJ�WKH�3URMHFW����XULQJ�VSULQJ�DQG�KDUYHVW�WLPH��D�IODJJHU��RXOG�EH�XVHG�WR�DOOR��IRU�

WKH�RUGHUO��IOR��RI�WUDIILF��$ODPR�5HSO���U��DW����FLWLQJ�7U��,�DW�������������$ODPR�QRWHV�WKDW�

&&3&��LWQHVV�&OLSSLQJHU�DFNQR�OHGJHV�WKDW�DJULFXOWXUDO�WUDIILF�GRHV�QRW�KDYH�SULRULW��RYHU�

WUDIILF�RQ�D�URDG�DQG�WKDW�VKH�KDV�QRW�SUHYLRXVO��KDG�DQ�LVVXH��LWK�D�EORFNDJH�RQ�WKH�URDG�

EHFDXVH�RI�HTXLSPHQW�JRLQJ�DJDLQVW�HDFK�RWKHU��$ODPR�5HSO���U��DW����FLWLQJ�7U��,,,�DW������

�����������

������� 6WDII� EHOLHYHV� WKDW� DOWKRXJK� WUDIILF� �LOO� EH� DIIHFWHG�� LW� �LOO� RFFXU� DOPRVW�

H[FOXVLYHO��GXULQJ�WKH�FRQVWUXFWLRQ�SKDVH���$FFRUGLQJ�WR�6WDII��DOWKRXJK�WKH�LPSDFW�PD��EH�

LQFRQYHQLHQW�� WKHUH� LV� QR� HYLGHQFH� WKDW� LW��LOO� EH� DQ�� JUHDWHU� WKDQ� WKH� WUDIILF� FDXVHG� E��

FXUUHQW� IDUPLQJ�RSHUDWLRQV�� �6WDII�KLJKOLJKWV� WKDW�&RQGLWLRQ���� UHTXLUHV� WKH�$SSOLFDQW� WR�

GHYHORS� D� WUDQVSRUWDWLRQ� DQG� WUDIILF� PDQDJHPHQW� SODQ� LQ� FRQMXQFWLRQ� �LWK� WKH� FRXQW��

HQJLQHHU��2�27�� ORFDO� OD��HQIRUFHPHQW��KHDOWK�DQG�VDIHW��RIILFLDOV�DQG�RWKHUV�� UHJDUGLQJ�

DQ�� WHPSRUDU�� URDG� FORVXUHV�� ODQH� FORVXUHV�� URDG�DFFHVV� UHVWULFWLRQV�� DQG� WUDIILF� FRQWUROV�

QHFHVVDU��IRU�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�RI�WKH�SURSRVHG�IDFLOLW�����6WDII�,QLWLDO��U��DW�

����6WDII�5HSO���U��DW�������6WDII�DOVR�RSLQHV�WKDW��KLOH�$ODPR�PXVW�EH�PLQGIXO�RI�WKH�LPSDFW�

WKDW�LWV�DFWLYLWLHV��LOO�KDYH�RQ�WKH�ORFDO�URDGV��WKRVH�OLPLWDWLRQV�GR�QRW�QHFHVVDULO��UHTXLUH�

WKDW�$ODPR�EH�SURKLELWHG�IURP�XVLQJ�WKH�URDGV�GXULQJ�SODQWLQJ�DQG�KDUYHVW�VHDVRQV����6WDII�

5HSO���U��DW������

������� �DVHG�RQ�D�QRLVH� UHSRUW�SURGXFHG�E�� LWV�QRLVH�FRQVXOWDQW��$ODPR� VXEPLWV�

WKDW�FRQVWUXFWLRQ�QRLVH�DVVRFLDWHG��LWK�WKH�3URMHFW��LOO�KDYH�PLQLPDO�LPSDFW�����$ODPR�SRLQWV�

RXW�WKDW��KLOH�VRPH�XQDYRLGDEOH�GLVWXUEDQFH�LV�SRVVLEOH��KHQ�PRXQWLQJ�SRVWV�DUH�GULYHQ�

LQ�RU��KHQ�WUHQFKLQJ�DQG�URDG�EXLOGLQJ��WKHVH�DFWLYLWLHV��LOO�EH�VKRUW�LQ�GXUDWLRQ�DQG��LOO�

SURJUHVV�IURP�SODFH�WR�SODFH�DYRLGLQJ�SURORQJHG�H[SRVXUH�DW�DQ��VSHFLILF�ORFDWLRQ����$SS���

([����DW�����$SS���([����DW�1RLVH�5HSRUW�DW������7U��,�DW�������$ODPR�DOVR�KLJKOLJKWV�WKDW�H[LVWLQJ�

QRLVH�JHQHUDWLQJ� HTXLSPHQW� LV� DOUHDG��XWLOL]HG�QHDU� WKH�3URMHFW�DUHD� �7U�� ,,,� DW� ����� �������

$ODPR��LOO�PLWLJDWH�FRQVWUXFWLRQ�QRLVH�E��HPSOR�LQJ�EHVW�PDQDJHPHQW�SUDFWLFHV��LQFOXGLQJ�

OLPLWLQJ�WKH�KRXUV�RI�FRQVWUXFWLRQ��PDLQWDLQLQJ�YHKLFOHV�LQ�SURSHU��RUNLQJ�FRQGLWLRQ��DQG�
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�RUNLQJ��LWK� WKH� ORFDO� FRPPXQLW�� WR� DGYLVH� UHVLGHQWV� RI� WKRVH�SHULRGV��KHQ� VXVWDLQHG�

FRQVWUXFWLRQ�DFWLYLW��LV�H[SHFWHG�WR�WDNH�SODFH�LQ�UHODWLYHO��FORVH�SUR[LPLW��WR�WKHLU�KRPHV���

�$SS�� ([�� �� DW� ���� ����� � $ODPR� UHIHUHQFHV� ODQJXDJH� LQ� WKH� $PHQGHG� 6WLSXODWLRQ� WKDW�

GHOLQHDWHV�WKH�SHUPLWWHG�KRXUV�IRU�VSHFLILF�W�SHV�RI�FRQVWUXFWLRQ�DFWLYLWLHV��-RLQW�([����DW����

&RQGLWLRQ������

������� ,Q� UHJDUG� WR� FRQVWUXFWLRQ� QRLVH�� &&3&� SRLQWV� RXW� WKDW� DFFRUGLQJ� WR� WKH�

DSSOLFDWLRQ��QXPHURXV�SLOHV��LOO�EH�GULYHQ�LQWR�WKH�JURXQG�WR�VHUYH�DV�SRVWV�IRU�WKH�VRODU�

SDQHOV�DQG�WKDW�WKH�IDFLOLW���LOO�LQFOXGH�EHW�HHQ���������DQG���������VRODU�SDQHOV�DQG�HDFK�

VRODU�SDQHO�KDV�LWV�R�Q�SRVW��$SS��([����DW��������$SS��([����DW�([��,��&&3&�,QLWLDO��U��DW�����

������&&3&�DVVHUWV�WKDW�WKH�SLOH�GULYHU�DQG�RU�GULOO�ULJ�WXFN�XVHG�WR�GULYH�WKH�SRVWV�LQWR�WKH�

JURXQG��LOO�SURGXFH�D�QRLVH�WKDW�LV����G�$�DW�D�GLVWDQFH�RI����IHHW���KLFK�LV�FRQVHUYDWLYHO��

LQWHUSUHWHG�DV�WKH�GLVWDQFH�WR�WKH�3URMHFW�V�ERXQGDU����&&3&�QRWHV�WKDW�WKH�QRLVH�DW�WKLV�OHYHO�

DSSUR[LPDWHV�WKDW�RI�D�EXOOGR]HU��&&3&�,QLWLDO��U��DW����FLWLQJ�$SS��([����DW�����7U��,,�DW�����

�������:KLOH�$ODPR�UHSUHVHQWV�WKDW�WKDW�WKH�SLOH�GULYLQJ�QRLVH��LOO�EH�VKRUW�OLYHG�IRU�D��HHN�

RU�W�R�LQ�DQ��SDUWLFXODU�ORFDWLRQ��&&3&�DYHUV�WKDW�$ODPR�KDV�SURYLGHG�QR�LQIRUPDWLRQ�WR�

LGHQWLI��KR��ORQJ�WKLV�DFWLYLW���LOO�WDNH��LWK�UHVSHFW�WR�D�����DFUH�VRODU�ILHOG�WKDW�DGMRLQV�

SURSHUWLHV�R�QHG�E��DW�OHDVW�VL[�QRQ�SDUWLFLSDWLQJ�IDPLOLHV����DVHG�RQ�WKH�UHTXLUHG�QXPEHU�

RI�SRVWV��&&3&�DVVHUWV� WKDW�VLPSO��DGRSWLQJ� WKH�SURYLVLRQV�RI�&RQGLWLRQ����RI� WKH�,QLWLDO�

6WLSXODWLRQ� SURKLELWLQJ� WKH� SRXQGLQJ� RI� SRVWV� DW� GXVN� �LOO� QRW� SURYLGH� WKH� IDFLOLW��V�

QHLJKERUV��LWK�DGHTXDWH�UHOLHI� IURP�WKH�QRLVH�� � ,QVWHDG��FRQVLVWHQW��LWK�2KLR�$GP�&RGH�

����������$�����G���&&3&�EHOLHYHV�WKDW�$ODPR�VKRXOG�EH�UHTXLUHG�WR�GHYLVH�D�PRUH�HIIHFWLYH�

PLWLJDWLRQ�PHDVXUHV�WR�DGGUHVV�WKH�UHVXOWLQJ�QRLVH����7U��,�DW�����&&3&�,QLWLDO��U��DW���������

&&3&�5HSO���U��DW���������

������� ,Q� UHVSRQVH� WR� &&3&�V� FRQFHUQV� UHJDUGLQJ� WKH� GXUDWLRQ� RI� FRQVWUXFWLRQ��

$ODPR�KLJKOLJKWV�LWV�SULRU�UHSUHVHQWDWLRQV�WKDW�FRQVWUXFWLRQ�RU�SLOH�GULYLQJ�LQ�DQ��SDUWLFXODU�

DUHD��LOO�EH�EULHI�DQG�WKDW�GULYLQJ�D�SRVW�LQWR�WKH�JURXQG��LOO�WDNH�D�PDWWHU�RI�PLQXWHV��-XO��

���������7U��DW������ �$ODPR�DOVR�FODULILHV� WKDW�DOWKRXJK�WKHUH��LOO�EH�EHW�HHQ���������DQG�

�������� VRODU�SDQHOV� LQVWDOOHG�� WKURXJKRXW� WKH� HQWLUHW�� RI� WKH�3URMHFW� DUHD� DSSUR[LPDWHO��
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�������SRVWV��LOO�EH�XVHG��$ODPR�5HSO���U��DW����FLWLQJ�$SS��([����DW�([��*�DW������7U��,�DW�����

����&&3&�5HSO���U��DW�����������

������� $ODPR� UHVSRQGV� WKDW� LW� LV� DOUHDG�� FRPPLWWHG� WR� DGHTXDWH� PLWLJDWLRQ�

PHDVXUHV�WKDW��LOO�UHVXOW�LQ�WKH�3URMHFW�KDYLQJ�PLQLPDO�LPSDFW�RQ�QRLVH�GXULQJ�FRQVWUXFWLRQ���

6SHFLILFDOO���$ODPR�FRPPLWV�WR�XWLOL]LQJ�EHVW�PDQDJHPHQW�SUDFWLFHV�LQFOXGLQJ�OLPLWLQJ�WKH�

KRXUV�RI�FRQVWUXFWLRQ��PDLQWDLQLQJ�YHKLFOHV�LQ�SURSHU��RUNLQJ�FRQGLWLRQ��DQG��RUNLQJ��LWK�

WKH� ORFDO� FRPPXQLW�� WR� DGYLVH� UHVLGHQWV� RI� WKRVH� SHULRGV� �KHQ� VXVWDLQHG� FRQVWUXFWLRQ�

DFWLYLW��LV�H[SHFWHG�WR�WDNH�SODFH�LQ�UHODWLYHO��FORVH�SUR[LPLW��WR�WKHLU�KRPHV���$ODPR�5HSO��

�U��DW����FLWLQJ�$SS���([����DW������ �$ODPR�DOVR�SRLQWV�RXW� WKDW�&RQGLWLRQ���� LQ�WKH� ,QLWLDO�

6WLSXODWLRQ�UHVWULFWV� WKH�KRXUV�RI�FRQVWUXFWLRQ�DFWLYLWLHV� LQ�D�PDQQHU�VLPLODU� WR� WKH��RDUG�

GHFLVLRQV�LQ� ,���H��HFDWH���H�����L��OD�G������&DVH�1R����������(/��*1��2SLQLRQ��2UGHU�

DQG�&HUWLILFDWH��0D������������DW�����&DVH�1R����������(/��*1��,���H��D��L�R���R�H�������

2SLQLRQ��2UGHU�DQG�&HUWLILFDWH��-XQH����������DW������$ODPR�5HSO���U��DW��������

������� 6WDII�DYHUV�WKDW�FRQVWUXFWLRQ�QRLVH�FDQQRW�EH�DYRLGHG���6WDII�DOVR�QRWHV�WKDW�

FRQVWUXFWLRQ� QRLVH� LV� RIWHQ� ORXGHU�� PRUH� LQWHUPLWWHQW�� DQG� VKRUWHU� LQ� GXUDWLRQ� WKDQ�

RSHUDWLRQDO�QRLVH����$FFRUGLQJ�WR�6WDII��WKH�VLJQDWRU��SDUWLHV��SXUVXDQW�WR�&RQGLWLRQ����RI�WKH�

,QLWLDO� 6WLSXODWLRQ�� KDYH� UHFRPPHQGHG� UHDVRQDEOH� UHVWULFWLRQV� DV� WR� �KHQ� FRQVWUXFWLRQ�

DFWLYLWLHV�FDQ�RFFXU���6SHFLILFDOO���6WDII�QRWHV�WKDW�WKH�6WLSXODWLRQ�OLPLWV�FRQVWUXFWLRQ�DFWLYLWLHV�

JHQHUDOO��WR�GD�OLJKW�KRXUV���LWK� ORXGHU�DFWLYLWLHV�VXFK�DV�SLOH�GULYLQJ�DQG�EODVWLQJ�HYHQ�

IXUWKHU�UHVWULFWHG����6WDII�5HSO���U��DW��������������

������� 5HODWLYH�WR�RSHUDWLRQDO�QRLVH��$ODPR�VWDWHV�WKDW� WKH�RQO��RSHUDWLRQDO�QRLVH�

IURP� WKH� 3URMHFW� �LOO� EH� WKH� VXEVWDWLRQ� DQG� DVVRFLDWHG� WUDQVIRUPHU� �$SS�� ([�� �� DW� ������

$FFRUGLQJ� WR� WKH� QRLVH�PRGHOLQJ� VWXG��SHUIRUPHG� E��$ODPR�V� QRLVH� FRQVXOWDQW�� $ODPR�

�LWQHVV��DYLG��HVVOHU��DW� WKH�QHDUHVW�UHVLGHQFH� WR� WKH�VXEVWDWLRQ�ORFDWLRQ��PRGHOHG�QRLVH�

IURP� WKH�VXEVWDWLRQ��RXOG� EH�EHOR�� WKH�H[LVWLQJ�HQYLURQPHQWDO� VRXQG� OHYHO�� �7KHUHIRUH��

$ODPR�V�FRQVXOWDQW�RSLQHV�WKDW�WKHUH��LOO�EH�QR�VLJQLILFDQW�FKDQJH�LQ��KDW�LV�DXGLEOH�DW�WKH�

KRXVHV� DQG� WKDW� WKH� RSHUDWLRQDO� VRXQG� HPLVVLRQV� IURP� WKH�3URMHFW� VKRXOG� QRW� KDYH� DQ��
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QHJDWLYH�LPSDFW�RQ�WKH�VXUURXQGLQJ�FRPPXQLW�����$ODPR���([�����DW������������:LWK�UHVSHFW�WR�

WKH�VXEVWDWLRQ��$ODPR��LWQHVV��HVVOHU�FRQFOXGHG�WKDW�DQ��QRLVH�IURP�WKH�QH��WUDQVIRUPHU�

�LOO� EH� LQVLJQLILFDQW� DW� WKH� QHDUHVW� QRQ�SDUWLFLSDWLQJ� UHVLGHQFHV� DQG� EH�RQG� ERWK� LQ� WKH�

GD�WLPH�DQG�QLJKWWLPH��$ODPR��([����DW�1RLVH�5HSRUW�DW�������7U��,,�DW��������������

������� 5HODWLYH�WR�QRLVH�IURP�LQYHUWHUV�ORFDWHG�DW�WKH�3URMHFW��$ODPR�VXEPLWV�WKDW�

WKLV�VRXQG� LV�RQO��SHUFHSWLEOH�DW�VKRUW�GLVWDQFHV�DQG�� WKHUHIRUH��LW�LV�KLJKO��XQOLNHO��WR�EH�

SUREOHPDWLF�DW�DQ��UHVLGHQFHV���KLFK��RXOG�JHQHUDOO��EH�KXQGUHGV�RI�IHHW�IURP�DQ��JLYHQ�

LQYHUWHU� �$SS�� � ([�� ��� DW� ���� � $GGLWLRQDOO��� $ODPR�V� �LWQHVV� WHVWLILHG� WKDW� VRXQG� IURP�

LQYHUWHUV�LV�EDUHO��DXGLEOH�DQG�GLVDSSHDUV�DV��RX��DON�D�D���7U��,,�DW�������������$ODPR�DOVR�

SRLQWV�RXW�WKDW�WKH�LQYHUWHUV�HYDOXDWHG�LQ�WKH������0DVVDFKXVHWWV�6WXG���DV�OLNHO��GLIIHUHQW�

WKDQ�FXUUHQW�WHFKQRORJ���7U��,,�DW������$ODPR�,QLWLDO��U��DW�������)XUWKHU��$ODPR�SRLQWV�RXW�

WKDW� LI� WKHUH� LV� D� FRQFHUQ� UHJDUGLQJ� VRXQG� IURP� DQ� LQYHUWHU�� UHPHGLHV� VXFK� DV� FDELQHW�

GDPSLQJ� DQG�YHQWLODWLRQ� VLOHQFHUV��RXOG� EH� DYDLODEOH� WR� UHWURDFWLYHO��PLWLJDWH� WKH�QRLVH�

IURP�WKHVH�GHYLFHV�DQG�UHVROYH�WKH�LVVXH��$SS��([����DW�1RLVH�5HSRUW�DW�������)LQDOO���$ODPR�

KLJKOLJKWV�LWV�FRPPLWPHQW�WR�VLWH�LQYHUWHUV��LWKLQ�WKH�VRODU�ILHOGV�WR�HQVXUH�WKDW�WKH��GR�QRW�

FDXVH�PDWHULDO�LPSDFWV�WR�DQ��VHQVLWLYH�RII�VLWH�UHFHSWRU��$SS��([����DW������

������� 5HJDUGLQJ�WKH�RSHUDWLRQDO�QRLVH��&&3&�VXEPLWV�WKDW�WKH�EDFNJURXQG�VRXQG�

OHYHO� LQ� WKH� GD�WLPH� LV� YHU�� OR�� DQG�� WKHUHIRUH�� GRHV� QRW� KDYH� WKH� DELOLW�� WR� FRYHU� WKH�

RSHUDWLRQDO�VRXQG��&&3&�,QLWLDO��U��DW�����7U��,,�DW��������������

������� &&3&�SRLQWV�RXW� WKDW�DOWKRXJK�DW� WKH� LQLWLDO� KHDULQJ�$ODPR�XVHG� WKH�/���

PHWULF�WR�PHDVXUH�DPELHQW�EDFNJURXQG�VRXQG��DW�WKH�VXSSOHPHQWDO�KHDULQJ�$ODPR��LWQHVV�

XWLOL]HG�WKH�/HT�PHWULF�WR�PHDVXUH�DYHUDJH�VRXQG�OHYHOV���&&3&�REMHFWV�WR�WKH�XVH�RI�DYHUDJH�

PHDVXUHPHQWV�GXH� WR� WKH� FRQFHUQ� WKDW� LW��LOO� HQG�XS��LWK� VNH�HG� UHVXOWV� IRU�SDUWLFXODU�

VHFWLRQV� RI� WKH� SURMHFW� DUHD�� �&&3&� ,QLWLDO� �U�� DW� ���� ����� � &&3&� FRQWHQGV� WKDW�$ODPR�V�

DSSOLFDWLRQ�LV�PLVVLQJ�RSHUDWLRQDO�QRLVH�LQIRUPDWLRQ�UHTXLUHG�E��2KLR�$GP�&RGH��������

���$�����UHODWLYH�WR�WKH�LQYHUWHUV�WR�EH�XWLOL]HG�E��WKH�$SSOLFDQW�IRU�WKH�SXUSRVH�RI�FRQYHUWLQJ�

VRODU�SDQHO�HQHUJ��IURP�GLUHFW�FXUUHQW�WR�DOWHUQDWLQJ�FXUUHQW�DQG�VWHS�XS�WKH�YROWDJH�VR�WKDW�
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LW�FDQ�EH�LW�FDQ�EH�WUDQVPLWWHG�LQ�D�ODUJHU�FROOHFWLRQ�OLQH���$FFRUGLQJ�WR�&&3&��GXULQJ�WKLV�

SURFHVV��WKH�LQYHUWHUV�JHQHUDWH�D�KXPPLQJ�QRLVH�DQG�VRPHWLPHV�D�KLJK�IUHTXHQF��QRLVH��7U��

,�DW�����$SS��([����DW���������

������� $OWKRXJK� 2KLR� $GP�&RGH� ����������$����� UHTXLUHV� WKDW� WKH� DSSOLFDWLRQ�

GHVFULEH�WKH�RSHUDWLRQDO�QRLVH�OHYHOV�H[SHFWHG�DW�WKH�QHDUHVW�SURSHUW��ERXQGDU��DQG�DW�HDFK�

KDELWDW��&&3&�FRQWHQGV�WKDW�WKH�DSSOLFDWLRQ�LV�PLVVLQJ�LPSRUWDQW�LQIRUPDWLRQ�UHTXLUHG�IRU�

LQYHUWHUV�WKDW�$ODPR�SODQV�WR�LQVWDOO�LQ�WKH�VRODU�ILHOGV��&&3&�SRLQWV�RXW�WKDW�DOWKRXJK�WKH�

DSSOLFDWLRQ�VWDWHV�WKDW�WKH�)DFLOLW��FRPHV�FORVH�WR�RSHUDWLQJ�VLOHQWO��DQG�WKDW�WKH�RSHUDWLQJ�

QRLVH�JHQHUDWHG�LV�LQDXGLEOH�DW�D�GLVWDQFH�RI����WR�����IHHW�IURP�WKH�VRXUFH��$ODPR�PRGLILHG�

WKLV�UHSUHVHQWDWLRQ�WR�UHIOHFW�WKDW�WKH�LQYHUWHU�VRXQG�IDGHV�WR�LQVLJQLILFDQFH�UHODWLYH�WR�QRUPDO�

EDFNJURXQG�OHYHOV�DW�D�GLVWDQFH�RI�����IHHW����&&3&�,QLWLDO��U��DW��������FLWLQJ�$SS��([����DW�

����$SS��([����DW����������$FFRUGLQJ�WR�&&3&���KLOH�WKH�$SSOLFDQW�HVWLPDWHV�WKDW�WKHUH��LOO�

EH�D� GLVWDQFH�RI���� IHHW� EHW�HHQ� WKH� VRODU� HTXLSPHQW�DQG� WKH�SURMHFW� VLWH�ERXQGDU��DQG�

VHWEDFNV�IURP�WKH�VRODU�HTXLSPHQW�WR�QRQ�SDUWLFLSDWLQJ�SURSHUW��OLQHV�DQG�KRPHV�RI����IHHW�

DQG� ���� IHHW� UHVSHFWLYHO��� $ODPR� KDV� SUHVHQWHG� QR� QRLVH� GDWD� VKR�LQJ� WKH� DPRXQW� RI�

LQYHUWHU�QRLVH�WKDW��LOO�WUDYHO����IHHW�RU�����IHHW��&&3&�,QLWLDO��U��DW��������FLWLQJ�7U��,,������

������

������� �&&3&� TXHVWLRQV� WKH� H[SHULHQFH� RI� $ODPR� VRXQG� �LWQHVV� �HVVOHU�V�

NQR�OHGJH� LQ�PHDVXULQJ� VRXQG� IURP�D�VRODU� LQYHUWHU� DQG�FRQWHQGV� WKDW�0U���HVVOHU� KDV�

PHDVXUHG�VRXQG�IURP�D�VRODU�LQYHUWHU�RQO��RQFH�LQ�KLV�FDUHHU��&&3&�5HSO���U��DW�������FLWLQJ�

-XO�����������7U��������������&&3&�DUJXHV�WKDW�UDWKHU�WKDQ�DFWXDOO��NQR�LQJ�WKH�VRXQG�OHYHO�

RI�D�VRODU�LQYHUWHU�DW�����IHHW��$ODPR�V�VRXQG��LWQHVV��HVVOHU�FLWHG�WR�D������VWXG��SHUIRUPHG�

IRU�WKH�0DVVDFKXVHWWV�&OHDQ�(QHUJ��&HQWHU��0DVVDFKXVHWWV�6WXG����KLFK�$ODPR��EHOLHYHV�

VWDQGV� IRU� WKH� SURSRVLWLRQ� WKDW� LQYHUWHU� QRLVH� IDGHV� WR� LQVLJQLILFDQFH� UHODWLYH� WR� QRUPDO�

EDFNJURXQG�OHYHOV�DW�D�GLVWDQFH�RI�����IHHW��&&3&�5HSO���U��DW���FLWLQJ�WR�$SS��([����DW�����

7U��,,�DW������� �&&3&�VXEPLWV�WKDW�WKH�0DVVDFKXVHWWV�6WXG��GLG�QRW�LGHQWLI��WKH�LQYHUWHU�V�

VRXQG�YROXPHV�DW�����IHHW�D�D��EXW��LQVWHDG��IRXQG�WKDW�WKH�LQYHUWHU�VRXQG�DW�WKUHH�VWXG��

VLWHV�GLG�QRW�H[FHHG�WKH�EDFNJURXQG�VRXQG�OHYHOV�DW�WKDW�GLVWDQFH��KLFK�UDQJHG�IURP������WR�
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���G�$���&&3&�5HSO���U��DW���FLWLQJ�WR�7U��,�DW����������������������7KHVH�PHDVXUHPHQWV��HUH�

FRQVLGHUDEO��KLJKHU�WKDQ� WKH����G�$�DYHUDJH�/���EDFNJURXQG�VRXQG� OHYHO� LQ� WKH�$ODPR�

SURMHFW�DUHD��&&3&�5HSO���U��DW���FLWLQJ�WR�7U��,,�DW����������������

������� &&3&�KLJKOLJKWV� WKDW� DW� WKH� VXSSOHPHQWDO� KHDULQJ��$ODPR�DFNQR�OHGJHG�

WKDW�WKH�FHQWUDO�LQYHUWHUV�HPLW�QRLVH�DW�D�OHYHO�RI����G�$�DW�D�GLVWDQFH�RI�����IHHW��$SS��([�����

DW����� �&&3&�EHOLHYHV� WKDW�EDVHG�RQ� WKH�FRQWRXU�PDS�RI�QRLVH� OHYHOV� LQ��LWQHVV��HVVOHU�V�

WHVWLPRQ���WKH�QRLVH�IURP�WKH�FHQWUDO�LQYHUWHUV��LOO�EH�DV�KLJK�DV����G�$�DW�WKH�SURSHUW��OLQHV�

RI�QRQ�SDUWLFLSDWLQJ�QHLJKERUV��&&3&�,QLWLDO��U��DW����FLWLQJ�7U��,9�DW������$SS��([������([��

�0��6���� � $OWKRXJK� QR� FDOFXODWLRQ��DV� SHUIRUPHG� IRU� WKH� VHWEDFN� GLVWDQFH�RI� ���� IHHW��

&&3&�FRQFOXGHV�WKDW�WKH�LQYHUWHU�QRLVH�OHYHO�DW����IHHW�LV�KLJKHU�WKDQ�DW�����IHHW����DVHG�RQ�

DQ�DPELHQW�/���DPELHQW�QRLVH�OHYHO�RI����G�$��&&3&�FRQFOXGHV�WKDW�WKH�FHQWUDO�LQYHUWHUV�

�LOO�LQFUHDVH�WKH�FRPPXQLW��V�DYHUDJH�QRLVH�OHYHO�E����WR����G�$�DW�����IHHW��DQG�UDLVH�WKH�

VRXQG�OHYHO�WR����G�$�RQ�QHLJKERULQJ�ODQG���KLFK�LV�FORVHU�WKDQ�����IHHW���&&3&�,QLWLDO��U��

DW�����������$GGLWLRQDOO���&&3&�QRWHV�WKDW�WKH�3URMHFW�PD��XVH�VWULQJ�LQYHUWHUV���KLFK�FRQYHUW�

HOHFWULFLW��RQ�D�VLQJOH�VWULQJ�RI�VRODU�SDQHOV���$FFRUGLQJ�WR�&&3&��QHLWKHU�WKH�DSSOLFDWLRQ�QRU�

WKH�DPHQGHG�6WLSXODWLRQ�LGHQWLI��QRLVH�OHYHOV�IRU�VWULQJ�LQYHUWHUV����7U��,9�DW��������&RQVLVWHQW�

�LWK�2KLR�$GP�&RGH�����������$������&&3&�EHOLHYHV�WKDW�$ODPR�VKRXOG�KDYH�SHUIRUPHG�

PRGHOLQJ�DW�ORFDWLRQV��KHUH�QRLVH�IURP�VWULQJ�FRQYHUWHUV��LOO�EH�FRPELQHG��LWK�QRLVH�IURP�

FHQWUDO�LQYHUWHUV���&&3&�EHOLHYHV�WKDW�QR�PRGHOLQJ��DV�SHUIRUPHG�EHFDXVH�LWV��LWQHVV��DV�

XQD�DUH�WKDW�VWULQJ�LQYHUWHUV�PLJKW�EH�XWLOL]HG��7U��,9�DW��������:KLOH�$ODPR�EHOLHYHV�WKDW�

VWULQJ� LQYHUWHUV� DUH� TXLHW�� &&3&� LQVLVWV� WKDW� WKH� DSSOLFDEOH�PRGHOLQJ� VKRXOG� KDYH� EHHQ�

SHUIRUPHG��&&3&�,QLWLDO��U��DW��������

������� $OWKRXJK� WKH�$PHQGHG� 6WLSXODWLRQ� LQVWLWXWHV� D� ����IRRW� VHWEDFN� EHW�HHQ�

FHQWUDO� LQYHUWHUV� DQG� WKH� KRPHV� RI� QRQ�SDUWLFLSDWLQJ� QHLJKERUV� DQG� WKH� VXSSOHPHQWDO�

WHVWLPRQ�� RI� $ODPR� �LWQHVV� �HVVOHU� LQFOXGHV� D� PDS� LQGLFDWLQJ� WKH� ORFDWLRQV� RI� QRQ�

SDUWLFLSDWLQJ�KRPHV�LQ�UHODWLRQ�WR�WKLV�QH��VHWEDFN��&&3&�VXEPLWV�WKDW�WKHVH�PHDVXUHV�GR�

QRW�FRPSO���LWK�WKH�UHTXLUHPHQW�RI�2KLR�$GP�&RGH�����������������WR�LQFOXGH�WKH�VHWEDFN�

LQ� D� FRQVWUDLQW� PDS� DV� SDUW� RI� WKH� DSSOLFDWLRQ� WKDW� VKR�V� WKH� ORFDWLRQV� RI� WKH� QRQ�
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SDUWLFLSDWLQJ�KRPHV�LQ�UHODWLRQ�WR�WKH�)DFLOLW����$FFRUGLQJ�WR�&&3&��GXH�WR�WKH�DEVHQFH�RI�

WKH�PDS��WKHUH�LV�QR�FRPPLWPHQW�WR�DGKHUH�WR�LW���6LPLODU�WR�LWV�DUJXPHQWV�GLVFXVVHG�HDUOLHU�

LQ�WKLV�2UGHU��&&3&�FODLPV�WKLV�LQIRUPDWLRQ�VKRXOG�KDYH�EHHQ�LQFOXGHG�LQ�WKH�DSSOLFDWLRQ�

VR�WKDW�LW�FRXOG�KDYH�EHHQ�VXEMHFW�WR�WKH�DGMXGLFDWRU��SURFHVV���LQFOXGLQJ�SXEOLF�FRPPHQW�

DQG�GLVFRYHU���DQG�PDGH�HQIRUFHDEOH�DV�D�FRQGLWLRQ�RI�WKH�FHUWLILFDWH����

������� $FFRUGLQJ� WR�&&3&��2KLR�$GP�&RGH�����������$�����G�� UHTXLUHV� WKDW� WKH�

DSSOLFDWLRQ�PXVW� GHVFULEH� WKH�HTXLSPHQW� DQG�SURFHGXUHV� WR�PLWLJDWH� WKH�HIIHFWV� RI�QRLVH�

HPLVVLRQV� IURP� WKH�SURSRVHG� IDFLOLW��GXULQJ�FRQVWUXFWLRQ�DQG�RSHUDWLRQ��� &&3&�EHOLHYHV�

WKDW� $ODPR�V� DSSOLFDWLRQ� IDLOV� WR� LGHQWLI�� WKH� PLWLJDWLRQ� PHDVXUHV� WKDW� �LOO� EH� XVHG� WR�

DGGUHVV�QRLVH�SUREOHPV�IURP� LQYHUWHUV���$GGLWLRQDOO���&&3&�VXEPLWV� WKDW�PLWLJDWLRQ�LV�D�

SRRU�VXEVWLWXWH�IRU�$ODPR�V� IDLOXUH�WR�HPSOR��SURSHU�VLWLQJ� WR�SUHYHQW�WKH�QRLVH�SUREOHP�

DOWRJHWKHU����&&3&�,QLWLDO��U��DW���������������

������� $ODPR�UHVSRQGV�WKDW�&&3&�KDV�DWWHPSWHG�WR�PDNH�LQYHUWHU�QRLVH�DQ�LVVXH�

LQ� WKLV� SURFHHGLQJ� GHVSLWH� QRW� KDYLQJ� SUHVHQWHG� DQ�� WHVWLPRQ�� RQ� RSHUDWLRQDO� QRLVH���

6SHFLILF�WR�&&3&�V�FODLP�WKDW�WKH�0DVVDFKXVHWWV�6WXG��SURYLGHV�QR�LQIRUPDWLRQ�UHJDUGLQJ�

LQYHUWHU� QRLVH�� $ODPR� SRLQWV� RXW� WKDW� WKH� 0DVVDFKXVHWWV� 6WXG�� GRHV� SUHVHQW� QRLVH�

PHDVXUHPHQWV�DW�����IHHW�GLVWDQFH� IURP�DQ�LQYHUWHU�DQG� WKDW� WKHVH�PHDVXUHPHQWV��RXOG�

LQFOXGH�ERWK�EDFNJURXQG�QRLVH�DQG�DQ��LQYHUWHU�QRLVH�RU�RWKHU�VRXUFH�WKDW�LV�PHDVXUDEOH�DW�

WKH�����IHHW�GLVWDQFH�� �$ODPR�QRWHV�WKDW�LQ�WKH�0DVVDFKXVHWWV�6WXG��RQH�RI�WKH�WKUHH�VLWHV�

VWXGLHV� DQDO�]HG� VRXQG� DW� ���� IHHW� SHUSHQGLFXODU� IURP� DQ� LQYHUWHU� PHDVXUHG� ��� G�$�����

�$ODPR�5HSO���U��DW����FLWLQJ�7U��,,�DW�������������5HO�LQJ�RQ�WKH�0DVVDFKXVHWWV�6WXG���$ODPR�

VWDWHV�WKDW�QRLVH�IURP�LQYHUWHUV�DSSURDFKHG�EDFNJURXQG�OHYHOV�DW�����IHHW�IURP�WKH�LQYHUWHU�

SDG�� � �$QDORJL]LQJ� WKH�0DVVDFKXVHWWV� 6WXG�� UHVXOWV� WR� WKLV� FDVH�� $ODPR� DVVHUWV� WKDW� WKH�

GD�WLPH� QRLVH� IURP� LQYHUWHUV� �LOO� EH� �HOO� EHOR�� WKH� �RDUG�V� SUHYLRXV� DFFHSWHG� QRLVH�

VWDQGDUGV�IRU�H[WHULRU�UHVLGHQFHV�DV�VHW�IRUWK�LQ�,���H���DPSDL���:L�G��&DVH�1R���������(/�

�*1��2SLQLRQ�DQG�2UGHU�DQG�&HUWLILFDWH��0D�����������DW�����DOOR�LQJ�D�VRXQG�OHYHO�RI���

G�$�RYHU�D�QLJKWWLPH�/HT�RI����G�$���,���H��O�H���HHN��&DVH�1R����������(/��*$��2UGHU�RQ�

&HUWLILFDWH�$PHQGPHQW��1RYHPEHU����������DW����DOOR�LQJ�D�VRXQG�OHYHO�RI���G�$�RYHU�D�
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QLJKWWLPH�/HT�RI������G�$���$ODPR�5HSO���U��DW����7U��,,������$SS���([����DW�1RLVH�5HSRUW�DW�

����� �$ODPR�DOVR�SRLQWV�WR�WKH�1RLVH�5HSRUW��KLFK�DGGUHVVHG�LQIRUPDWLRQ�DERXW�OR��OHYHO�

LQYHUWHU� QRLVH� �$ODPR�5HSO���U��DW� ��� FLWLQJ�$ODPR�� �([����DW� ([��(��1RLVH�5HSRUW� DW�������

$GGLWLRQDOO���$ODPR�UHIHUHQFHV�LWV�VRXQG��LWQHVV��WHVWLPRQ��UHJDUGLQJ�OR��OHYHO� LQYHUWHU�

QRLVH��$ODPR�5HSO���U��DW����FLWLQJ�7U��,,�DW�������������

������� 6WDII� VXEPLWV� WKDW� WKH� RSHUDWLRQDO� QRLVH��LOO� EH� UHODWLYHO��PLQRU� DQG��LOO�

RFFXU�RQO��GXULQJ�GD�WLPH�KRXUV���6WDII�UHOLHV�XSRQ�WKH�$SSOLFDQW�V�VRXQG�FRQVXOWDQW���KR�

LQGLFDWHG�WKDW�VRXQG�IURP�WKH�VXEVWDWLRQ��RXOG�EH�LQDXGLEOH�DW�KRPHV�QHDU�WKH�3URMHFW�DUHD���

�6WDII�([����DW�����7U��,,�DW���������6WDII�QRWHV�$ODPR�V�VRXQG�H[SHUW��LWQHVV�WHVWLILHG�WKDW�WKHUH�

�RXOG�EH�QR�VLJQLILFDQW�FKDQJH�LQ��KDW�LV�DXGLEOH�DW�WKH�DGMRLQLQJ�UHVLGHQFHV��6WDII�5HSO��

�U��DW������6WDII�EHOLHYHV�WKDW�&&3&�DSSHDUV�WR�EH�FRQFHUQHG�DERXW�QRLVH�FUHDWHG�E��LQYHUWHUV�

LQ�WKH�HYHQW�WKDW�WKH�VHWEDFN�EHW�HHQ�WKH�VRODU�HTXLSPHQW�DQG�QHLJKERULQJ�KRPHV�LV�RQO��

����IHHW��6WDII�5HSO���U��DW����FLWLQJ�&&3&�,QLWLDO��U��DW�������6WDII�DOVR�LGHQWLILHV�WKDW�WKHUH�LV�

GLVDJUHHPHQW�UHJDUGLQJ�WKH�UHOLDQFH�RI�$ODPR��LWQHVV��HVVOHU�RQ�WKH�0DVVDFKXVHWWV�6WXG��

�KLFK�IRFXVHG�RQ�VRXQG�OHYHOV�DW�D�GLVWDQFH�RI�����IHHW�IURP�WKH�LQYHUWHUV��6WDII�5HSO���U��DW�

��������$FFRUGLQJ�WR�6WDII��WKLV�LVVXH�LV�QR�ORQJHU�D�FRQFHUQ�EHFDXVH�$ODPR��LWQHVV��HUOLQJ�

WHVWLILHG�WKDW�QR�LQYHUWHU��LOO�EH�ORFDWHG��LWKLQ�����IHHW�RI�D�UHVLGHQFH��7U��,�DW��������6WDII�DOVR�

QRWHV�WKDW��EDVHG�RQ�LQSXW�IURP�WKH�SXEOLF��$ODPR�VXSSOHPHQWHG�LWV�DSSOLFDWLRQ�WR�PRYH�WKH�

VXEVWDWLRQ� IDUWKHU� D�D�� IURP� QHLJKERULQJ� UHVLGHQFHV�� � 6SHFLILFDOO��� 6WDII� VWDWHV� WKDW� WKH�

GLVWDQFH�EHW�HHQ� WKH�VXEVWDWLRQ�DQG�WKH�UHVLGHQFH�QHDUHVW� WR�WKH�SRLQW�RI�LQWHUFRQQHFWLRQ�

�DV� LQFUHDVHG� IURP� DSSUR[LPDWHO�� ������ IHHW� WR� DSSUR[LPDWHO�� ������ IHHW�� �KLFK� 6WDII�

FRQWHQGV�LV�IDU�JUHDWHU�WKDQ�DQ��GLVWDQFH�IURP��KLFK�DXGLEOH�LQYHUWHU�JHQHUDWHG�QRLVH�KDV�

EHHQ�PHDVXUHG���7KHUHIRUH��6WDII�RSLQHV�WKDW�&&3&�V�FRQFHUQV�DUH�XQIRXQGHG����6WDII�5HSO��

�U��DW������

������� :LWK�UHVSHFW� WR�DQ��HOHFWURPDJQHWLF� ILHOG� �(0)��JHQHUDWHG�E��WKH�3URMHFW��

$ODPR�DVVHUWV�WKDW�LW��LOO�GLVVLSDWH�UDSLGO���LWKLQ�VKRUW�GLVWDQFHV�DQG��LOO�QRW�LPSDFW�VLJQDOV�

RU�HOHFWURQLF�GHYLFHV��$SS��([����DW�������$FFRUGLQJ�WR�$ODPR��DQ��HOHFWULF�ILHOG�JHQHUDWHG�E��

WKH�LQYHUWHUV�RU�VXEVWDWLRQ�DW�WKH�3URMHFW��LOO�EH�VKLHOGHG�E��RWKHU�DVSHFWV�RI�WKH�3URMHFW��-XO��
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���������7U��DW�������������$Q��PDJQHWLF�ILHOG�JHQHUDWHG��LOO�GLVVLSDWH�UDSLGO���DQG�DW�����IHHW�

�LOO�EH�DW�EDFNJURXQG�OHYHOV��7U��,�DW������� �7KHUHIRUH��$ODPR�FRQWHQGV�WKDW�(0)�IURP�WKH�

3URMHFW��LOO�KDYH�QR�LPSDFW�RQ�WKH�DUHD�VXUURXQGLQJ�WKH�SURMHFW�DUHD��$ODPR�,QLWLDO��U��DW�����

����������������

������� 8SRQ� D� UHYLH�� RI� WKH� DUJXPHQWV� UDLVHG�� WKH� �RDUG� DOVR� ILQGV� WKDW� WKH�

SUREDEOH�LPSDFW�RI�WKH�SURMHFW�RQ�SXEOLF�VHUYLFHV��IDFLOLWLHV��DQG�VDIHW��KDV�EHHQ�HYDOXDWHG�

DQG�GHWHUPLQHG�� � ,Q�GRLQJ�VR���H�QRWH� WKDW�&RQGLWLRQ����DQG����SURSHUO��DGGUHVV�PDQ��

LVVXHV�DUJXHG�E��&&3&���:H�GLVDJUHH��LWK�&&3&�V�DUJXPHQW�WKDW�WKH�$SSOLFDWLRQ�GRHV�QRW�

GHVFULEH�WKH�PHDVXUHV�WKDW��LOO�EH�WDNHQ�WR�LPSURYH�LQDGHTXDWH�URDGV�DQG�UHSDLU�URDGV�DQG�

EULGJHG�WR�DW�OHDVW�WKH�FRQGLWLRQ�SUHVHQW�SULRU�WR�WKH�3URMHFW���

������� :H�REVHUYH�WKDW�$ODPR�LV�WDNLQJ�QHFHVVDU��SUHFDXWLRQV�WR�PLQLPL]H�GDPDJH�

WR�ORFDO�URDGV�LQ�WKH�YLFLQLW��RI�WKH�3URMHFW�DUHD�DQG�HQVXULQJ�UHSDLUV�DUH�PDGH�LQ�D�WLPHO��

PDQQHU�� � )RU� H[DPSOH�� $ODPR� DOUHDG�� SHUIRUPHG� D� SUHOLPLQDU�� URXWH� HYDOXDWLRQ� WR�

GHWHUPLQH�LI�WKH�XVH�RI�FHUWDLQ�URDGV�VKRXOG�EH�PLQLPL]HG�GXH�WR�WKHLU�FRQGLWLRQ��&RPSDQ��

([����DW�������$GGLWLRQDOO���$ODPR�HQWHUHG�LQWR�D�580$��LWK�ORFDO�DXWKRULWLHV��KLFK�UHTXLUHV�

$ODPR�WR��RUN��LWK�WKH�3UHEOH�&RXQW��(QJLQHHU�WR�UHSDLU�DOO�SRUWLRQV�RI�WKH�LPSDFWHG�URDGV�

WKDW�PD��EH�GDPDJHG�E��$ODPR�V�DFWLYLW���DW�$ODPR�V�H[SHQVH��WR�D�OHYHO�FRQVLVWHQW��LWK�WKH�

FRQGLWLRQ�RI�VXFK�URDGV�DW�WKH�FRPPHQFHPHQW�RI�$ODPR�V�XVH���)XUWKHUPRUH��WKH�580$�DOVR�

UHTXLUHV�$ODPR� WR� GHOLYHU� D� ERQG� LQ� DQ� DFFHSWDEOH� IRUP� SULRU� WR� EHJLQQLQJ� DQ�� RQ�VLWH�

FRQVWUXFWLRQ��RUN�RQ�WKH�SURMHFW���&RPSDQ��([�����DW�$WWDFKPHQW�����

������� 7KH��RDUG�QRWHV�WKDW�$ODPR�LQWHQGV�WR�LPSOHPHQW�D�WUDIILF�PDQDJHPHQW�SODQ�

DV� UHTXLUHG� E��&RQGLWLRQV� ���DQG� ���� �$V�SDUW� RI�&RQGLWLRQ� ��� RI� WKH� ,QLWLDO� 6WLSXODWLRQ��

$ODPR�FRPPLWV�WR��RUNLQJ��LWK�WKH�3UHEOH�&RXQW��(QJLQHHU��WKH�WUXVWHHV�IRU�WKH�LPSDFWHG�

WR�QVKLSV��DQG�2�27�WR�HQVXUH�WKDW�DQ��LPSDFWV�WR�URDG�VXUIDFH�FRQGLWLRQV�DQG�WUDIILF�IOR��

DUH�DFFRXQWHG�IRU�DQG�UHFWLILHG���:H�DJUHH��LWK�&&3&��LWQHVV�&OLSSLQJHU�V�WHVWLPRQ��WKDW�

DFNQR�OHGJHG�DJULFXOWXUDO�WUDIILF�FRGHV�GR�QRW�KDYH�SULRULW��RYHU�WUDIILF�RQ�D�URDG��7U��,,,�DW�

������������7R�PLQLPL]H�DQ��SRWHQWLDO�URDG�XVH�LPSDFWV�WR�IDUPHUV��$ODPR�UHOLHV�RQ�LWV�WUDIILF�
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PDQDJHPHQW�SODQ��KLFK��RXOG�GHWHUPLQH�WKH�URXWHV�WKDW�FDQ�EH�XVHG�E��WKH�FRQWUDFWRU�WKDW�

LV�EXLOGLQJ�WKH�3URMHFW����XULQJ�VSULQJ�DQG�KDUYHVW�WLPH��D�IODJJHU��RXOG�EH�XVHG�WR�DOOR��

IRU�WKH�RUGHUO��IOR��RI�WUDIILF��7U��,�DW��������������

������� 7KH��RDUG�XQGHUVWDQGV�WKDW�FRQVWUXFWLRQ�QRLVH�FDQQRW�EH�DYRLGHG��HVSHFLDOO��

VR��KHQ�PRXQWLQJ�SRVWV�DUH�GULYHQ�LQWR�WKH�JURXQG�RU��KHQ�WUHQFKLQJ�DQG�URDG�EXLOGLQJ�

WDNH� SODFH�� � :H� DUH�� KR�HYHU�� VDWLVILHG� �LWK� $ODPR�V� FRPPLWPHQWV�� DV� GHOLQHDWHG� LQ�

&RQGLWLRQ����RI� WKH�,QLWLDO�6WLSXODWLRQ�� WR�PLWLJDWH�FRQVWUXFWLRQ�QRLVH�E�� �HPSOR�LQJ�EHVW�

PDQDJHPHQW�SUDFWLFHV��LQFOXGLQJ�OLPLWLQJ�WKH�KRXUV�RI�FRQVWUXFWLRQ��PDLQWDLQLQJ�YHKLFOHV�LQ�

SURSHU��RUNLQJ�FRQGLWLRQ��DQG��RUNLQJ��LWK� WKH� ORFDO�FRPPXQLW�� WR�DGYLVH�UHVLGHQWV�RI�

WKRVH�SHULRGV��KHQ�VXVWDLQHG�FRQVWUXFWLRQ�DFWLYLW��LV�H[SHFWHG� WR� WDNH�SODFH�LQ�UHODWLYHO��

FORVH�SUR[LPLW��WR�WKHLU�KRPHV����$SS��([����DW������������

������� :LWK�UHVSHFW�WR�RSHUDWLRQDO�QRLVH��$ODPR�FRQGXFWHG�QRLVH�PRGHOLQJ�VWXGLHV�

DW� WKH�QHDUHVW� UHVLGHQFH� WR� WKH�VXEVWDWLRQ� ORFDWLRQ�� �7KH��RDUG� IRXQG�WKDW�$ODPR��LWQHVV�

�DYLG��HVVOHU�V�H[SHUW�WHVWLPRQ���DV�SHUVXDVLYH�WKDW�WKHUH��LOO�EH�QR�VLJQLILFDQW�FKDQJH�LQ�

�KDW� LV�DXGLEOH�DW� WKH�KRXVHV�DQG� WKDW� WKH�RSHUDWLRQDO�VRXQG�HPLVVLRQV� IURP�WKH�3URMHFW�

VKRXOG�QRW�KDYH�DQ��QHJDWLYH�LPSDFW�LQ�WKH�VXUURXQGLQJ�FRPPXQLW���GD��RU�QLJKW���:LWK�

UHVSHFW� WR� WKH� QRLVH� IURP� LQYHUWHUV� ORFDWHG� DW� WKH� 3URMHFW��$ODPR��LWQHVV� �DYLG��HVVOHU�

WHVWLILHG�WKDW�VRXQG�IURP�LQYHUWHUV�LV�EDUHO��DXGLEOH�DQG�GLVDSSHDUV�DV��RX��DON�D�D���7U��

,,�DW�������������$ODPR�FRPPLWV�WKDW�LI�WKHUH�LV�D�FRQFHUQ�UHJDUGLQJ�VRXQG�IURP�DQ�LQYHUWHU��

UHPHGLHV� VXFK� DV� FDELQHW� GDPSLQJ� DQG� YHQWLODWLRQ� VLOHQFHUV� �RXOG� EH� DYDLODEOH� WR�

UHWURDFWLYHO��PLWLJDWH�WKH�QRLVH�IURP�WKHVH�GHYLFHV�DQG�UHVROYH�WKH�LVVXH���&&3&�DSSHDUV�WR�

EH�FRQFHUQHG�DERXW�QRLVH�FUHDWHG�E��LQYHUWHUV�LQ�WKH�HYHQW�WKDW�WKH�VHWEDFN�EHW�HHQ�WKH�VRODU�

HTXLSPHQW� DQG� QHLJKERULQJ� KRPHV� LV� RQO�� ���� IHHW�� � �R�HYHU��$ODPR� �LWQHVV� �HUOLQJ�

WHVWLILHG� WKDW� QR� LQYHUWHU��LOO� EH� ORFDWHG��LWKLQ� ���� IHHW� RI� D� UHVLGHQFH� �7U�� ,� DW� ������ � ,Q�

UHVSRQVH� WR� LQSXW� IURP� WKH� SXEOLF�� �H� DOVR� UHFRJQL]H� WKDW� $ODPR� VXSSOHPHQWHG� LWV�

DSSOLFDWLRQ�WR�PRYH�WKH�VXEVWDWLRQ�IXUWKHU�D�D��IURP�QHLJKERULQJ�UHVLGHQFH��VSHFLILFDOO���

WKH�GLVWDQFH�IURP�WKH�VXEVWDWLRQ�DQG�WKH�UHVLGHQFH�QHDUHVW�WR�WKH�SRLQW�RI�LQWHUFRQQHFWLRQ�

�DV�LQFUHDVHG�E������IHHW��&RPSDQ��([������
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������� )LQDOO��� WKH� �RDUG� UHOLHV� RQ� WKH� XQGLVSXWHG� UHSUHVHQWDWLRQ� WKDW� DQ�� (0)�

JHQHUDWHG�E��WKH�3URMHFW��LOO�GLVVLSDWH�UDSLGO���LWKLQ�VKRUW�GLVWDQFHV�DQG��LOO�QRW�LPSDFW�

VLJQDOV�RU�HOHFWURQLF�GHYLFHV��$SS��([����DW�������

�� ����P�P��G�H�VH�,PSDFW�

�
������� 5�&����������$�����UHTXLUHV�WKDW�WKH�)DFLOLW��UHSUHVHQW�WKH�PLQLPXP�DGYHUVH�

HQYLURQPHQWDO� LPSDFW�� FRQVLGHULQJ� WKH� VWDWH� RI� DYDLODEOH� WHFKQRORJ�� DQG� WKH� QDWXUH� DQG�

HFRQRPLFV�RI�WKH�YDULRXV�DOWHUQDWLYHV�DQG�RWKHU�SHUWLQHQW�FRQVLGHUDWLRQV���

������� 6LJQDWRU��3DUWLHV�UHSUHVHQW�WKDW�DGHTXDWH�GDWD�RQ�WKH�SURSRVHG�SURMHFW�KDV�

EHHQ�SURYLGHG�WR�GHWHUPLQH�WKDW�WKH�IDFLOLWLHV�GHVFULEHG�LQ�WKH�DSSOLFDWLRQ�DQG�VXSSOHPHQWDO�

ILOLQJV�DQG�VXEMHFW�WR� WKH�FRQGLWLRQV� LQ�WKH�$PHQGHG�6WLSXODWLRQ�UHSUHVHQW�WKH�PLQLPXP�

DGYHUVH� HQYLURQPHQWDO� LPSDFW�� FRQVLGHULQJ� WKH� DYDLODEOH� WHFKQRORJ�� DQG� QDWXUH� DQG�

HFRQRPLFV�RI�WKH�YDULRXV�DOWHUQDWLYHV��DQG�RWKHU�SHUWLQHQW�FRQVLGHUDWLRQV�DV�UHTXLUHG�E��5�&��

��������$������-RLQW�([����DW�������

������� ,Q�UHVSRQVH�WR�&&3&�V�FRQWHQWLRQ�WKDW�WKH�VHWEDFNV�LQ�&RQGLWLRQ���VKRXOG�

KDYH� EHHQ� LQFOXGHG� LQ� WKH� LQLWLDO� DSSOLFDWLRQ�� $ODPR� FRQWHQGV� WKDW� WKH� �RDUG� LV� QRW�

FRQVWUDLQHG�E��WKH�DSSOLFDWLRQ�DQG�FDQ��FRQVLVWHQW��LWK�5�&����������$���DSSURYH�VXFK�WHUPV��

FRQGLWLRQV�RU�PRGLILFDWLRQV�WKDW�LW�FRQVLGHUV�DSSURSULDWH��$ODPR�5HSO���U��DW���������

������� $ODPR�DOVR� IRFXVHV�RQ� WKH�UHYLVHG�VHWEDFN�VHW� IRUWK� LQ�&RQGLWLRQ���RI� WKH�

$PHQGHG� 6WLSXODWLRQ�� � $ODPR� VXEPLWV� WKDW� WKH� DJUHHG� XSRQ� VHWEDFNV� DUH� PRUH� WKDQ�

DGHTXDWH� WR� DOOR�� IRU� UREXVW� YLVXDO� VFUHHQLQJ� IRU� QRQ�SDUWLFLSDWLQJ� DGMDFHQW� SURSHUW��

R�QHUV��-RLQW�([����DW����$SS��([�����DW����7U��,9�DW��������6SHFLILFDOO���$ODPR�H[SODLQV�WKDW�D�

PLQLPXP� VHWEDFN� RI� ���� IHHW� �LOO� QR�� EH� UHTXLUHG� EHW�HHQ� WKH� IDFLOLW�� IHQFH� DQG� DQ��

UHVLGHQFH�RQ�D�QRQ�SDUWLFLSDWLQJ�SDUFHO���$ODPR�DYHUV�WKDW�WKH�GXH�WR�WKLV�H[SDQGHG�VHWEDFN��

WKH�SHUFHLYHG�VFDOH�RI�WKH�3URMHFW��LOO�EH�UHGXFHG���$FFRUGLQJ�WR�$ODPR��WKH�ODUJHU�VHWEDFN�

SURYLGHV�PRUH�URRP�IRU�YHJHWDWLRQ�WR�JUR��DQG�EHFRPH�DQ�HVWDEOLVKHG�SDUW�RI�WKH�H[LVWLQJ�

ODQGVFDSH��$SS��([�����DW������$GGLWLRQDO�DHVWKHWLF�EHQHILWV�UHVXOWLQJ�IURP�&RQGLWLRQ���UHODWH�
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WR�WKH�ILQDO�VWDJH�RI�ODQGVFDSH�GHVLJQ��DQG�WKH�FKRLFH�DQG�VL]H�RI�WKH�LQVWDOO�PDWHULDO��$SS��

([�����DW�������

������� &&3&� EHOLHYHV� WKDW� WKH� DSSOLFDWLRQ� GRHV� QRW� UHSUHVHQW� WKH� PLQLPXP�

HQYLURQPHQWDO�LPSDFW�DV�UHTXLUHG�E��5�&����������$������&&3&�,QLWLDO��U��DW�������$FFRUGLQJ�

WR� &&3&�� LW� LV� LQH[FXVDEOH� WR� EXLOG� DQ� LQGXVWULDO� IDFLOLW�� DORQJ� WKH� SHULPHWHUV� RI� RWKHU�

SHRSOH�V�ODQG�LQ�DQ�DJULFXOWXUDOO��]RQHG�DUHD���&&3&�FRQWHQGV�WKDW�WKH�VHWEDFNV�SURSRVHG�

LQ� WKLV�3URMHFW�GR�QRW�UHSUHVHQW�WKH�PLQLPXP�DGYHUVH�HQYLURQPHQWDO� LPSDFW� WR�VHUYH� WKH�

SXEOLF�LQWHUHVW���6SHFLILFDOO���&&3&�FRQWHQGV�WKDW�&RQGLWLRQ���RI�WKH�$PHQGHG�6WLSXODWLRQ�

SURYLGHV�IRU�HJUHJLRXVO��VKRUW�VHWEDFNV�RI����IHHW�EHW�HHQ�VRODU�IHQFHV�DQG�QHLJKERUV���DUGV�

DQG�����IHHW�EHW�HHQ�VRODU�HTXLSPHQW����&&3&�,QLWLDO��U������������DVHG�RQ�WKHVH�VHWEDFNV��

&&3&�DVVHUWV�WKDW�$ODPR�V�95$�VLPXODWLRQV�GR�QRW�FRPSO���LWK�WKH�UHTXLUHPHQWV�RI�2KLR�

$GP�&RGH�����������������H��LQ�RUGHU�WR�SURSHUO��UHIOHFW�WKH�YLH�V�WKDW�QRQ�SDUWLFLSDWLQJ�

UHVLGHQWV��LOO�H[SHULHQFH��HVSHFLDOO��IURP����DQG�����IHHW�D�D�����&&3&�,QLWLDO��U��DW�����������

&&3&�VWDWHV�WKDW� WKLV�FRQFHUQ�LV�SDUWLFXODUO��UHOHYDQW� IRU�LWV����PHPEHUV��KR�DUH�ORFDWHG�

DGMDFHQW�WR�WKH�SURSRVHG�SURMHFW�DUHD�����RI��KRP��RXOG�EH�ERUGHUHG�RQ�W�R�RU�WKUHH�VLGHV�

E��$ODPR�V�VRODU�SDQHOV��&&3&�([����DW����&&3&�([����DW�([��$��7U��,,,�DW���������

������� &&3&� DOVR� UDLVHV� D� FRQFHUQ� RYHU� �KDW� �LOO� KDSSHQ� WR� WKH� YHJHWDWLRQ�

FRPPLWPHQW�DIWHU�ILYH��HDUV���$GGLWLRQDOO���&&3&�VXEPLWV�WKDW�$ODPR�VKRXOG�KDYH�ODUJHU�

VHWEDFNV� LQ� OLJKW�RI� WKH� IDFW� WKDW� LW� KDV� DSSUR[LPDWHO�� �������� DFUHV� DYDLODEOH� IRU� )DFLOLW��

FRQVWUXFWLRQ�RSHUDWLRQV�DQG�QHHGV�XS�WR�����DFUHV��$SS��([����DW������)XUWKHU��&&3&�VXEPLWV�

WKDW� WKH�SURSRVHG�VHWEDFNV�KDYH�QRW� EHHQ� OD�IXOO��DGMXGLFDWHG� VLQFH� WKH��KDYH�QRW� EHHQ�

LQFOXGHG� RQ� D� FRQVWUDLQW� PDS� LQ� WKH� DSSOLFDWLRQ� DV� UHTXLUHG� E�� 2KLR� $GP�&RGH� �����

���������DQG��HUH�QRW�VXEMHFW�WR�GLVFRYHU���&&3&�,QLWLDO��U��DW��������

������� 7KH��RDUG�LV�QRW�SHUVXDGHG�DV�WR�&&3&�V�SKLORVRSK��LV�WKDW�LW�LV�LQH[FXVDEOH�

WR�EXLOG�DQ�LQGXVWULDO�IDFLOLW��DORQJ�WKH�SHULPHWHUV�RI�RWKHU�SHRSOH�V�ODQG�LQ�DQ�DJULFXOWXUDOO��

]RQHG�DUHD���&&3&�DUJXHV�WKDW�WKH�VHWEDFNV�SURSRVHG�LQ�WKLV�SURMHFW�GR�QRW�UHSUHVHQW�WKH�

PLQLPXP�DGYHUVH�HQYLURQPHQWDO� LPSDFW� WR�VHUYH� WKH�SXEOLF�LQWHUHVW�� �6SHFLILFDOO���&&3&�
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WDNHV�LVVXH��LWK�&RQGLWLRQ���RI�WKH�$PHQGHG�6WLSXODWLRQ��KLFK�SURYLGHV�IRU�VHWEDFNV�RI����

IHHW�EHW�HHQ�VRODU�IHQFHV�DQG�QHLJKERUV���DUGV�DQG�����IHHW�EHW�HHQ�VRODU�HTXLSPHQW���6WDII�

FRUUHFWO��SRLQWV�RXW�WKDW��KLOVW�WKH��RDUG�V�HQDEOLQJ�VWDWXWHV�FRQWDLQ�SURYLVLRQV�WR�VHWEDFNV��

DOO� RI� WKRVH�SURYLVLRQV�SHUWDLQ� VROHO�� WR��LQG�SR�HUHG� JHQHUDWLRQ� IDFLOLWLHV�� QRW� WR� VRODU�

JHQHUDWLRQ���5�&���������������0RUH�VSHFLILFDOO���5�&�����������DSSOLHV�WKHVH�UHTXLUHPHQWV�WR�

�LQG�WXUELQHV�DQG�DVVRFLDWHG�IDFLOLWLHV�GHVLJQHG�IRU�RU�FDSDEOH�RI�RSHUDWLRQ�DW�DQ�DJJUHJDWH�

FDSDFLW�� RI� ILIW��PHJD�DWWV� RU�PRUH�� �1RW�LWKVWDQGLQJ��2KLR�$GP�&RGH�����������������

UHTXLUHV� DQ� DSSOLFDQW� WR� SURYLGH� D� FRQVWUDLQW� PDS� VKR�LQJ� VHWEDFNV� EXW� HVWDEOLVKHV� QR�

PLQLPXP� VHWEDFN�� � � :H� GLIIHUHQWLDWH� �LQG�SR�HUHG� JHQHUDWLRQ� IDFLOLWLHV� IURP� VRODU�

SR�HUHG� JHQHUDWLRQ� IDFLOLWLHV�� � )RU� H[DPSOH�� VRODU� IDUPV� GR� QRW� SUHVHQW� WKH� LPSDFWV� RI�

VKDGR�� IOLFNHU�� LFH� WKUR��� RU� EODGH� VKHDU���KLFK� FDQ� H[LVW� LQ��LQG�SR�HUHG� JHQHUDWLRQ�

IDFLOLWLHV���7KH�LVVXH�RI�VHWEDFNV�KDV�OHJLWLPDWHO��EHHQ�UDLVHG�LQ��RDUG�FDVHV�LQYROYLQJ��LQG�

WXUELQHV��KHUH� D� ULVN� RI� LQFLGHQWV� VXFK� DV� EODGH� VKHDU� DQG� LFH� WKUR�� H[LVWV�� � 7KH�2KLR�

6XSUHPH�&RXUW�� LQ� FRQVLGHULQJ� VXFK� FDVHV�� KDV� VWDWHG� WKDW� ����KHWKHU� WKH� VHWEDFNV��HUH�

VXIILFLHQW�WR�SURWHFW�WKH�SXEOLF��������LV��DQ�HYLGHQWLDU��LVVXH��DQG��H�KDYH�¶FRQVLVWHQWO��UHIXVHG�

WR� VXEVWLWXWH� �RXU�� MXGJPHQW� IRU� WKDW� RI� WKH� FRPPLVVLRQ� RQ� HYLGHQWLDU�� PDWWHUV��� ,�� �H�

�SSOLFDWLR��RI���DPSDL���:L�G��������������2KLR�6W��G�����������2KLR������DW������ �:H�DUH�

SHUVXDGHG�E��&RPSDQ���LWQHVV��HUOLQJ�V�WHVWLPRQ��RQ�FURVV�H[DPLQDWLRQ����W�KH��FRXQW���

HQJLQHHU��DV� FRPIRUWDEOH� WKDW� WKRVH�GLVWDQFHV��RXOG� DOOR�� IRU� DGHTXDWH� URRP� WR� DYRLG�

GULIWLQJ�RI� VQR��RU� LQDGHTXDWH�URRP� WR� VWRUH� VQR�� LQ�WKH��LQWHU�� WKRVH�DUH� VRPH�RI� WKH�

SULPDU�� FRQFHUQV�� DQG� WR� DOOR�� IRU� VLJKW� OLQHV� DW� DQ�� LQWHUVHFWLRQV��� 7U�� ,� DW� ������� � 7KH�

HYLGHQFH�RI�UHFRUG�LQ�WKLV�DSSOLFDWLRQ�LQGLFDWHV�WKDW�WKH�VHWEDFNV�UHTXLUHG�E��WKH�DSSOLFDWLRQ�

DQG�$PHQGHG�6WLSXODWLRQ�DUH�VXIILFLHQW�DQG�UHDVRQDEOH����

������� �DVHG�RQ� WKH�DERYH�DQDO�VLV��RXU�GLVFXVVLRQ�UHODWLYH�WR�5�&����������$������

DQG�WKH�,QLWLDO�DQG�$PHQGHG�6WLSXODWLRQ��WKH��RDUG�WKHUHIRUH�GHWHUPLQHV�WKDW�WKH�PLQLPXP�

DGYHUVH�HQYLURQPHQWDO� LPSDFW�KDV�EHHQ�VDWLVILHG�DQG� WKDW� WKH�SURSRVHG�IDFLOLW��KDV�EHHQ�

VLWHG�VXFK�WKDW�LW�UHSUHVHQWV�WKH�PLQLPXP�DGYHUVH�HQYLURQPHQWDO�LPSDFW�RQ�WKH�FXOWXUDO�DQG�

VRFLRHFRQRPLF�UHVRXUFHV�DQG�RQ�SXEOLF�VHUYLFHV��IDFLOLWLHV��DQG�VDIHW��FRQVLGHULQJ�WKH�VWDWH�
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RI�DYDLODEOH�WHFKQRORJ��DQG�WKH�QDWXUH�DQG�HFRQRPLFV�RI�WKH�YDULRXV�DOWHUQDWLYHV��SURYLGHG�

WKDW�WKH�FHUWLILFDWH�LVVXHG�LQFOXGHV�6WDII�V�UHFRPPHQGDWLRQV�VHW�IRUWK�LQ�WKH�6WDII�5HSRUW���

������� ,Q� UHDFKLQJ� WKLV� GHFLVLRQ�� WKH��RDUG� UHIHUHQFHV� LWV� GHWHUPLQDWLRQ� VHW� IRUWK�

DERYH� LQ� LWV� GLVFXVVLRQ� RI� 5�&�� ��������$����� UHJDUGLQJ� WKH� DOOHJDWLRQ� FRQFHUQLQJ� YLVXDO�

EOLJKW�DQG�VHWEDFNV�DQG�WKH�IDFW�WKDW�WKH�SXUSRVH�RI�5�&����������$�����LV�QRW�WR�HOLPLQDWH�DOO�

DGYHUVH�FRQVHTXHQFHV�RI�WKH�SURSRVHG�SURMHFW�LQ�RUGHU�WKDW�QR�LQGLYLGXDOV�DUH�LPSDFWHG�E��

WKH� 3URMHFW� EXW�� LQVWHDG�� WR� HVWDEOLVK� WKDW� WKH� SURSRVHG� IDFLOLW�� UHSUHVHQWV� WKH�PLQLPXP�

DGYHUVH�HQYLURQPHQWDO�LPSDFW�FRQVLGHULQJ�WKH�VWDWH�RI�DYDLODEOH�WHFKQRORJ��DQG�WKH�QDWXUH�

DQG�HFRQRPLFV�RI�WKH�YDULRXV�DOWHUQDWLYHV��DORQJ��LWK�RWKHU�SHUWLQHQW�FRQVLGHUDWLRQV��

�� �R�V�VWH�W���W���H��R�D��3�D�V�

�
������� 5�&����������$�����SURYLGHV�WKDW��LQ�WKH�FDVH�RI�DQ�HOHFWULF�WUDQVPLVVLRQ�OLQH�

RU�JHQHUDWLQJ�IDFLOLW���WKH��RDUG�PXVW�HQVXUH�WKDW�VXFK�IDFLOLW��LV�FRQVLVWHQW��LWK�UHJLRQDO�

SODQV��IRU�H[SDQVLRQ�RI�WKH�HOHFWULF�SR�HU�JULG�RI�WKH�HOHFWULF�V�VWHPV�VHUYLQJ��WKLV�VWDWH�DQG�

LQWHUFRQQHFWHG�XWLOLW��V�VWHPV�DQG�WKDW�VXFK�IDFLOLW���LOO�VHUYH�WKH�LQWHUHVWV�RI�HOHFWULF�V�VWHP�

HFRQRP��DQG�UHOLDELOLW���

������� 7KH�XQUHIXWHG�HYLGHQFH�SURYLGHG�E��6WDII�DQG�$ODPR�UHJDUGLQJ�WKH�YDULRXV�

3-0�V�VWHP�VWXGLHV�SHUVXDGHV�XV�WR�DOVR� ILQG� WKLV�FULWHULRQ�KDV�EHHQ�VDWLVILHG�� �7KXV�� WKH�

UHFRUG� HVWDEOLVKHV� WKDW� WKH� IDFLOLW�� LV� FRQVLVWHQW��LWK� UHJLRQDO� SODQV� IRU� H[SDQVLRQ� RI� WKH�

HOHFWULF�SR�HU�JULG�RI�WKH�HOHFWULF�V�VWHPV�VHUYLQJ�WKH�VWDWH�RI�2KLR�DQG�LQWHUFRQQHFWHG�XWLOLW��

V�VWHPV��DQG��LOO�VHUYH�WKH�LQWHUHVW�RI�HOHFWULF�V�VWHP�HFRQRP��DQG�UHOLDELOLW���LQ�DFFRUGDQFH�

�LWK�5�&����������$�������

�� ������DWH����R��G��DVWH��D�G����DW�R��

�
������� 3XUVXDQW� WR� 5�&�� ��������$������ WKH� IDFLOLW�� PXVW� FRPSO�� �LWK� 2KLR� OD��

UHJDUGLQJ� DLU� DQG� �DWHU� SROOXWLRQ� FRQWURO���LWKGUD�DO� RI� �DWHUV� RI� WKH� VWDWH�� VROLG� DQG�

�D]DUGRXV��DVWHV��DQG�DLU�QDYLJDWLRQ���
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�
������� $ODPR� UHSUHVHQWV� WKDW� VPDOO� DPRXQWV� RI� IXJLWLYH� GXVW� �LOO� EH� JHQHUDWHG�

GXULQJ�FRQVWUXFWLRQ��DQG� WKHUHIRUH��WKH�IXJLWLYH�GXVW�UXOHV�VHW� IRUWK�LQ�5�&��&KDSWHU�������

PD�� DSSO��� � $ODPR� FRQWHQGV� WKDW� LW� �LOO� XVH� EHVW� PDQDJHPHQW� SUDFWLFHV� WR� PLQLPL]H�

HPLVVLRQV�� LQFOXGLQJ�� ���� UHWHQWLRQ� RI� OLFHQVHG� FRQVWUXFWLRQ� ILUPV� WKDW� DUH� NQR�OHGJHDEOH�

DERXW� WKH� LPSRUWDQFH� RI� PLQLPL]LQJ� GXVW� FUHDWLRQ� GXULQJ� FRQVWUXFWLRQ� DFWLYLWLHV�� ����

PDLQWHQDQFH� RI� FRQVWUXFWLRQ�YHKLFOHV� LQ�SURSHU��RUNLQJ� FRQGLWLRQ�� DQG� ����XVH� RI��DWHU�

DQG�RU�GXVW�VXSSUHVVDQW�RQ�XQSDYHG�URDGV�DV�QHHGHG�WR�UHGXFH�GXVW�FUHDWLRQ����RWK�$ODPR�

DQG�6WDII�UHSUHVHQW�WKDW�DLU�TXDOLW��SHUPLWV�DUH�QRW�UHTXLUHG�IRU�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�

RI� WKH� SURSRVHG� IDFLOLW��� DQG� WKDW� EHFDXVH� WKH� 3URMHFW� �LOO� JHQHUDWH� HOHFWULFLW�� �LWKRXW�

UHOHDVLQJ�SROOXWDQWV� LQWR� WKH�DWPRVSKHUH��DLU�UHODWHG�UHJXODWLRQV�DUH�QRW� WULJJHUHG�GXULQJ�

RSHUDWLRQ�� �$GGLWLRQDOO���6WDII�FRQFOXGHG� WKDW�ERWK�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI� WKH�

3URMHFW��DV�GHVFULEHG�DQG�DV�VXEMHFW�WR�WKH�FRQGLWLRQV�VHW�IRUWK�E��6WDII���LOO�EH�LQ�FRPSOLDQFH�

�LWK�WKH�DLU�HPLVVLRQ�UHJXODWLRQV� LQ�&KDSWHU�������5HYLVHG�&RGH��DQG�WKH�UXOHV�DQG� OD�V�

DGRSWHG�WKHUHXQGHU���$SS��([����DW���������6WDII�([����DW������

������� �DVHG�RQ�WKH�UHFRUG�LQ�WKLV�FDVH��WKH��RDUG�ILQGV�WKDW�ERWK�WKH�FRQVWUXFWLRQ�

DQG�RSHUDWLRQ�RI�WKH�3URMHFW���VXEMHFW�WR�WKH�FRQGLWLRQV�VHW�IRUWK�E��WKH�$PHQGHG�6WLSXODWLRQ��

�LOO�EH�LQ�FRPSOLDQFH��LWK�WKH�DLU�HPLVVLRQ�UHJXODWLRQV�LQ�&KDSWHU�������5HYLVHG�&RGH��DQG�

WKH�UXOHV�DQG�OD�V�DGRSWHG�WKHUHXQGHU���$SS��([����DW���������6WDII�([����DW������

�� ��7(5�

�
������� $ODPR� DQG� 6WDII� DYHU� WKDW� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� RI� WKH� 3URMHFW� �LOO�

UHTXLUH� YLUWXDOO�� QR� �DWHU�� DQG� WKDW�� DOWKRXJK� LW� �LOO� FRYHU� D� UHODWLYHO�� ODUJH� DUHD��

FRQVWUXFWLRQ��LOO� LQYROYH�RQO��OLPLWHG�DFWLYLWLHV�UHTXLULQJ�WKH�PDQDJHPHQW�RI�VWRUP�DWHU�

UHODWHG� SROOXWDQWV�� � �HFDXVH� WKH� 3URMHFW� KDV� QHDU�]HUR��DWHU� FRQVXPSWLRQ� UHTXLUHPHQWV��

$ODPR� DYHUV� WKDW� QR� SHUPLWV� XQGHU� 5�&�� �������� DQG� �������� �LOO� EH� UHTXLUHG�� � $ODPR�

UHSUHVHQWV� WKDW� WKH� 3URMHFW� �LOO� REWDLQ� 2KLR� 1DWLRQDO� 3ROOXWDQW� �LVFKDUJH� (OLPLQDWLRQ�

6�VWHP�SHUPLWV�IRU�JHQHUDO�VWRUP�DWHU�DQG�FRQVWUXFWLRQ�GLVFKDUJH��LQFOXGLQJ�D�6:333�IRU�
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HURVLRQ�FRQWURO�DQG�WKH�PDQDJHPHQW�RI�VWRUP�DWHU����$SS��([����DW��������6WDII�([����DW�������

)XUWKHUPRUH��$ODPR��LWQHVV�5XSSUHFKW�WHVWLILHG�WKDW�WKHUH��LOO�EH�QR�LPSDFWV�UHVXOWLQJ�IURP�

WKH�3URMHFW�RQ� WKH������DFUHV�RI��HWODQGV� ORFDWHG��LWKLQ� WKH�SURMHFW�DUHD�� �0U��5XSSUHFKW�

WHVWLILHG�WKDW����QRQ��HWODQG��DWHUERGLHV�DUH� ORFDWHG� LQ� WKH�SURMHFW�DUHD��DQG�RI�WKRVH����

QRQ��HWODQG��DWHUERGLHV�����OLQHDU�IHHW�RI�VWUHDPV�RU�GLWFKHV��LOO�KDYH�D�PLQLPDO�LPSDFW���

�$SS��([�����DW�������$SS��([����DW�([��*��7DEOH������$SS��([����DW�([��*��$SSHQGL[�(��7DEOH�(�

�����6WDII�UHSUHVHQWV�WKDW�WKH�$SSOLFDQW��LOO�REWDLQ�WKH�QHFHVVDU��SHUPLWV�IRU�FRQVWUXFWLRQ�DQG�

RSHUDWLRQV�VXIILFLHQW�WR�FRPSO���LWK�WKH�UHTXLUHPHQWV�RI�5�&��&KDSWHU�������6WDII�([����DW�

������

������� 5HODWLYH�WR�WKH�LVVXH�RI��DWHU�FRQWDPLQDWLRQ��$ODPR�H[SODLQV�WKDW�WKHUH�LV�QR�

ULVN� RI� HLWKHU� VRLO� RU� �DWHU� FRQWDPLQDWLRQ� IURP� WKH� SDQHOV� WR� EH� XVHG� IRU� WKH� 3URMHFW���

6SHFLILFDOO���$ODPR�UHSUHVHQWV�WKDW�WKH�SDQHOV�DUH�FRPSRVHG�SULPDULO��RI�UHDGLO��UHF�FODEOH�

PDWHULDOV�VXFK�DV�JODVV��DOXPLQXP��DQG�FRSSHU���)XUWKHUPRUH��$ODPR�VWDWHV�WKDW���KLOH�WKHUH�

DUH�VRPH�FKHPLFDOV�XVHG�LQ�WKH�SDQHO�PDQXIDFWXULQJ�SURFHVV��VXSSOLHUV�RI�VRODU�SDQHOV�WKDW�

�LOO�EH�XVHG�IRU�WKH�3URMHFW�KDYH�GHPRQVWUDWHG�WKDW�WKHLU�SURGXFWV�SDVV�8�6��(3$�V��7R[LFLW��

&KDUDFWHULVWLF�/HDFKLQJ�3URFHGXUH���TXDOLI�LQJ�WKHP�DV�URXWLQH��VROLG���DVWH����$SS��([����

DW�����$SS��([����DW�����7U��,�DW�������������)XUWKHUPRUH��$ODPR��LWQHVV��HUOLQJ�WHVWLILHG�WKDW�

LI� D� VRODU� SDQHO� LV� GDPDJHG�� WKHUH� LV� QRWKLQJ� OLTXLG� RU� JDVHRXV� WKDW� FDQ� OHDN� RXW� RI� LW���

$GGLWLRQDOO���0U���HUOLQJ� WHVWLILHG� WKDW�� LI�D�SDQHO�DW� WKH�3URMHFW� LV� GDPDJHG��$ODPR��LOO�

TXLFNO��EHFRPH�D�DUH�RI�WKH�LVVXH�GXH�WR�WKH�FRQVWDQW�PRQLWRULQJ�SURYLGHG�E��D�VXSHUYLVRU��

FRQWURO�DQG�GDWD�DFTXLVLWLRQ�V�VWHP�WKDW��LOO�EH�XVHG�DW�WKH�3URMHFW���/DVWO���WKH�SDQHOV��LOO�

EH�SHULRGLFDOO��LQVSHFWHG�E��RQ�VLWH�VWDII����7U��,�DW�������������������

������� $ODPR�FRPPLWV�WR�PLWLJDWLQJ�DQ��SRWHQWLDO�HIIHFW�WKDW�WKH�3URMHFW�PD��KDYH�

RQ�VWRUP�DWHU�� �6SHFLILFDOO���$ODPR�UHIHUHQFHV�&RQGLWLRQ����RI� WKH�$PHQGHG�6WLSXODWLRQ�

�KLFK� SURYLGHV� WKDW� LI� DQ� DFUH� RU� PRUH� RI� JURXQG� LV� GLVWXUEHG�� $ODPR� �LOO� REWDLQ� D�

&RQVWUXFWLRQ� *HQHUDO� 3HUPLW� IURP� WKH� 2KLR� (3$� DQG� GHWHUPLQH� LI� �KHWKHU� SRVW�

FRQVWUXFWLRQ� VWRUP�DWHU� EHVW� SUDFWLFHV� DUH� UHTXLUHG�� � 7KH� FRQGLWLRQ� DOVR� REOLJDWHV� WKH�

$SSOLFDQW� WR� VXEPLW� GRFXPHQWDWLRQ� RI� LWV� VXSSRUWLQJ� FDOFXODWLRQV� WR� WKH� 3UHEOH� &RXQW��
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2IILFH� RI� /DQG� 8VH�0DQDJHPHQW� DQG� WR� 3UHEOH� 6RLO� DQG�:DWHU�� � � &RQGLWLRQ� ��� IXUWKHU�

UHTXLUHV�WKH�$SSOLFDQW�WR�SURYLGH�FRQILUPDWLRQ�WKDW�LW�KDV�LQFRUSRUDWHG�JXLGDQFH�IURP�2KLR�

(3$�V��*XLGDQFH�RQ�3RVW�&RQVWUXFWLRQ�6WRUP�:DWHU�&RQWUROV��WR�WKH�W�R� ORFDO�DJHQFLHV���

$ODPR�DVVHUWV�WKDW�D�VLPLODU�FRQGLWLRQ��DV�DGRSWHG�E��WKH��RDUG�LQ�WKH�1HVWOH�RRG�VRODU�

SURMHFW��-RLQW�([����DW�����$SS��([�����DW����$SS��([�����DW�������$ODPR�DOVR�FRQWHQGV�WKDW�WKH�

YHJHWDWLRQ� EHQHDWK� WKH� SDQHOV� �LOO� EH� PRUH� WKDQ� DGHTXDWH� IRU� WKH� PDQDJHPHQW� RI�

VWRUP�DWHU��7U��,9�DW���������

������� :LWK�UHVSHFW�WR��DWHU��&&3&�DUJXHV�WKDW�WKH�DSSOLFDWLRQ�IDLOV�WR�HYDOXDWH�WKH�

LPSDFW� WR� JURXQG�DWHU� IURP� FRQWDPLQDWHV� WKDW�PLJKW� EH� UHOHDVHG� IURP� VRODU� SDQHOV� E��

QDWXUDO�GLVDVWHUV�RU� KXPDQ�GHVWUXFWLRQ�� DV� UHTXLUHG�E��2KLR�$GP�&RGH� ����������$�������

6SHFLILFDOO���&&3&��LWQHVV�&OLSSLQJHU�WHVWLILHG�WKDW�&&3&�LV�FRQFHUQHG�WKDW�WKH�6WLSXODWLRQ�

GRHV�QRW�DGHTXDWHO��SURWHFW�VRLO�DQG��DWHU�IURP�FRQWDPLQDWLRQ�WKDW�FRXOG�RFFXU�LI�VHYHUH�

�HDWKHU�DULVHV��D�ILUH�VWDUWV�LQ�WKH�VRODU�ILHOG��OLJKWQLQJ�VWULNHV�WKH�ILHOG��RU�WKLHYHV�EUHDN�RU�

GDPDJH� WKH� VRODU� SDQHOV�� � $FFRUGLQJ� WR�0V�� &OLSSLQJHU�� DOO� RI� WKHVH� HYHQWV� FDQ� UHOHDVH�

FRQWDPLQDQWV�RQWR�WKH�JURXQG�DQG�FRQVHTXHQWO��LQWR�WKH�JURXQG�DWHU�DQG�LQWR�WKH�VXUIDFH�

�DWHU�UXQ�RII�� �&&3&�UHTXHVWV� WKDW� WKH�FRPSDQ��PDQDJLQJ� WKH�VRODU� IDFLOLW�� IXQG� MRLQWO��

VHOHFW� �LWK� &&3&� DQ� LQGHSHQGHQW�� WKLUG�SDUW�� FRPSDQ�� WR� DQDO�]H� WKH� HQWLUH� FKHPLFDO�

FRPSRVLWLRQ� RI� WKH� �HOO� �DWHU� RQ� IDUPV� DGMDFHQW� WR� WKH� VRODU� IDUP� DQG� LQ� *DVSHU� DQG�

:DVKLQJWRQ�7R�QVKLSV���&&3&�EHOLHYHV�WKDW�WHVWLQJ�VKRXOG�EH�FRQGXFWHG��D��SULRU�WR�WKH�

VWDUW�RI�DQ��FRQVWUXFWLRQ���E��DQQXDOO��GXULQJ�HYHU���HDU�RI�IDFLOLW��RSHUDWLRQ���F��DQQXDOO��

GXULQJ�GHFRPPLVVLRQLQJ��VLWH�FOHDUDQFH��DQG�UHWXUQ�RI�WKH�ODQG�WR�SURGXFWLYH�IDUP�XVH��DQG�

�G��DW�WKH�HQG�RI�DOO�DFWLYLW��RQ�WKH�VLWH���)XUWKHU��&&3&�EHOLHYHV�WKDW�WKH�6WLSXODWLRQ�VKRXOG�

UHTXLUH�WKH�IDFLOLW��WR�LPPHGLDWHO��UHPHGLDWH�DQ��DEQRUPDOLWLHV�LQ�WKH�FKHPLFDO�FRPSRVLWLRQ�

RI� WKH��DWHU�DQG� WR�VXSSO��UHSODFHPHQW��DWHU� WR�DOO� LPSDFWHG� LQGLYLGXDOV�VR� ORQJ�DV� WKH�

�DWHU�TXDOLW��LV�LPSDFWHG��&&3&�([����DW��������

������� &&3&�DUJXHV� WKDW�$ODPR� VKRXOG�EH� UHTXLUHG� WR�SURYLGH� DQ� DFFXUDWH� DQG�

FRPSOHWH�OLVWLQJ�RI�DOO��DWHU��HOOV�DQG�WKHLU�ORFDWLRQV�LQ�WKH�YLFLQLW��RI�WKH�SURMHFW�DUHD��DQG�
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WKDW�IDLOLQJ�WR�LQFOXGH��LWQHVV�&OLSSLQJHU�V��DWHU��HOO�DV�D�VXSSOHPHQW�LQ�WKH�DSSOLFDWLRQ�

FRQVWLWXWHV�D�YLRODWLRQ�RI�2KLR�$GP�&RGH�����������$������&&3&�([����DW���������

������� ,Q� UHVSRQVH� WR� &&3&�V� DUJXPHQW� WKDW� D� YDULHW�� RI� HYHQWV� FDQ� UHOHDVH�

FRQWDPLQDQWV�RQWR�WKH�JURXQG�DQG�FRQVHTXHQWO��LQWR�WKH�JURXQG�DWHU�DQG�LQWR�WKH�VXUIDFH�

�DWHU� UXQ�RII�� $ODPR� VWDWHV� WKDW� WKHUH� LV� QR� HYLGHQFH� LQ� WKH� UHFRUG� WKDW� VRODU� SDQHOV� LQ�

JHQHUDO��RU��LWK�UHVSHFW�WR�DQ��DVSHFW�RI�WKHLU�LQVWDOODWLRQ���RXOG�LQFOXGH�DQ��PDWHULDO�WKDW�

FRXOG�FRQWDPLQDWH�VRLO�RU��DWHU��$ODPR�5HSO���U��DW�������$ODPR�QRWHV�WKDW�WKH�SDQHOV�DUH�

FRPSRVHG�SULPDULO��RI� UHDGLO��UHF�FODEOH�PDWHULDOV�VXFK�DV�JODVV�� DOXPLQXP��DQG�FRSSHU�

DQG�WKDW�WKH�VXSSOLHUV�RI�WKH�VRODU�SDQHOV�WR�EH�XVHG�KDYH�GHPRQVWUDWHG�WKDW�WKHLU�SURGXFWV�

SDVV�8�6��(3$�V��7R[LFLW��&KDUDFWHULVWLF�/HDFKLQJ�3URFHGXUH�TXDOLI�LQJ�WKHP�DV�D�URXWLQH�

VROLG��DVWH��$SS��([����DW�����7U��,�DW���������������:LWK�UHVSHFW�WR�0V��&OLSSLQJHU�V��DWHU��HOO��

$ODPR�UHVSRQGV�WKDW�VKH�GLG�QRW�LGHQWLI���KHUH�KHU��DWHU��HOO�LV�RU�KR��LW�FRXOG�EH�DIIHFWHG�

E��WKH�3URMHFW���)XUWKHU��$ODPR�DVVHUWV�WKDW�WKH�UHFRUG�HVWDEOLVKHV�WKDW�WKH�3URMHFW��LOO�KDYH�

QR�LPSDFW�RQ�JURXQG�DWHU��$ODPR�5HSO���U��DW��������

������� 6WDII��LQ�DJUHHPHQW��LWK�$ODPR��DOOHJHV�WKDW��DVLGH�IURP�WKH�IDFW�WKDW�&&3&�

�LWQHVV�&OLSSLQJHU� LV�QRW�D� TXDOLILHG�H[SHUW� LQ�VRODU�SDQHOV�� FKHPLVWU���RU� HQYLURQPHQWDO�

LPSDFWV�� WKHUH� LV� QR� HYLGHQFH� WKDW� VXFK� FKHPLFDOV� �RXOG� KDYH� DQ�� DGYHUVH� LPSDFW�

�KDWVRHYHU�RQ�VRLO�DQG��DWHU�� �/DVWO���6WDII�QRWHV� WKDW� WKH�3UHEOH�&RXQW��6RLO�DQG�:DWHU�

&RQVHUYDWLRQ��LVWULFW�� DQ� LQWHUYHQLQJ�SDUW��DQG� H[SHUW� LQ� UHODWLYH��DWHU� TXDOLW�� DQG� VRLO�

SURWHFWLRQ�LV�D�VLJQDWRU��SDUW��WR�WKH�$PHQGHG�6WLSXODWLRQ����6WDII�5HSO���U��DW����������

������� �DVHG�RQ�D�UHYLH��RI�WKH�UHFRUG��WKH��RDUG�ILQGV�WKDW�WKH�3URMHFW��LOO�FRPSO��

�LWK�2KLR�OD��UHJDUGLQJ��DWHU�SROOXWLRQ�FRQWURO���$V�QRWHG�E��6WDII��$ODPR��LOO�PLWLJDWH�

SRWHQWLDO� �DWHU� TXDOLW�� LPSDFWV� DVVRFLDWHG� �LWK� DTXDWLF� GLVFKDUJHV� E�� WKH� 13�(6�

FRQVWUXFWLRQ�VWRUP�DWHU�JHQHUDO�SHUPLWV�IURP�WKH�2KLR�(3$��LWK�VXEPLWWDO�RI�D�VWRUP�DWHU�

SROOXWLRQ�SUHYHQWLRQ�SODQ�WR�GLUHFW�WKH�LPSOHPHQWDWLRQ�RI�FRQVWUXFWLRQ�UHODWHG�VWRUP�DWHU�

EHVW�PDQDJHPHQW�SUDFWLFHV���,W��LOO�DOVR�SXUVXH�WKH�8�6��$UP��&RUSV�RI�(QJLQHHUV�6HFWLRQ�

����RU�QDWLRQ�LGH�SHUPLW�IRU�VWUHDP�FURVVLQJ�DQG��HWODQG�LPSDFW���:LWK�WKHVH�PHDVXUHV��
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FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKLV�IDFLOLW���LOO�FRPSO���LWK�WKH�UHTXLUHPHQWV�RI�5�&��&KDSWHU�

������DQG�WKH�UXOHV�DQG�OD�V�DGRSWHG�XQGHU�WKDW�FKDSWHU����6WDII�([����DW��������

������� :KLOH�&&3&��LWQHVV�&OLSSLQJHU�H[SUHVVHG�D�JHQHUDO�FRQFHUQ�UHJDUGLQJ�WKH�

SRWHQWLDO�DGYHUVH�LPSDFW�RI�VRODU�SDQHOV�RQ�KHU��HOO��DWHU��QR�H[SHUW�WHVWLPRQ��SUHVHQWHG�

WR�UHJDUGLQJ� WKH� VSHFLILFV�RI� WKLV�FRQFHUQ�� �$GGLWLRQDOO��� WKH��RDUG�DJUHHV��LWK�6WDII�DQG�

UHFRJQL]HV�WKDW�WKH�3UHEOH�&RXQW��6RLO�DQG�:DWHU�&RQVHUYDWLRQ��LVWULFW��DQ�H[SHUW�LQ�UHODWLYH�

�DWHU�TXDOLW��DQG�VRLO�SURWHFWLRQ�LV�D�VLJQDWRU��SDUW��WR�WKH�$PHQGHG�6WLSXODWLRQ����

�� 62�,����67(�

�
������� $ODPR�VWDWHV�WKDW�WKH�SURMHFW�DUHD�LV�UHODWLYHO��IUHH�RI�GHEULV�DQG�VROLG��DVWH�

SUHVHQWO��DQG�WKDW�GXULQJ�FRQVWUXFWLRQ�VRPH�VROLG��DVWH��LOO�EH�JHQHUDWHG��EXW� LW��LOO�EH�

PLQLPDO�� �7KLV��DVWH�PD�� LQFOXGH�SDFNDJH�UHODWHG�PDWHULDOV��VXFK�DV�FUDWHV��QDLOV��ER[HV��

FRQWDLQHUV��DQG�SDFNDJLQJ�PDWHULDOV��GDPDJHG�RU�RWKHU�LVH�XQXVDEOH�SDUWV�RU�PDWHULDOV��DQG�

RFFDVLRQDO�OLWWHU�DQG�PLVFHOODQHRXV�GHEULV�JHQHUDWHG�E���RUNHUV����XULQJ�RSHUDWLRQ��$ODPR�

PDLQWDLQV�WKDW�RQO��H[FHHGLQJO��VPDOO�DPRXQWV�RI��DVWH��LOO�EH�JHQHUDWHG���KLFK��LOO�EH�RI�

WKH� VDPH� JHQHUDO� QDWXUH� DV� WKH� �DVWH� JHQHUDWHG� GXULQJ� FRQVWUXFWLRQ� 6WDII� EHOLHYHV� WKDW�

$ODPR�V�VROLG��DVWH�GLVSRVDO�SODQV��LOO�FRPSO���LWK�WKH�VROLG��DVWH�GLVSRVDO�UHTXLUHPHQWV�

RI�5�&��&KDSWHU�������6WDII�([����DW����������

������� )XUWKHUPRUH��$ODPR�UHSUHVHQWV�WKDW�QR�OLFHQVHV�RU�SHUPLWV��LOO�EH�UHTXLUHG�

IRU��DVWH�JHQHUDWLRQ��VWRUDJH��WUHDWPHQW��WUDQVSRUWDWLRQ��DQG�GLVSRVDO����$SS�([����DW����������

$ODPR�RSLQHV�WKDW�VROLG��DVWH�WKDW�FDQQRW�EH�UHXVHG�RU�UHF�FOHG��LOO�EH�GLVSRVHG�RI�LQ�D�

PXQLFLSDO�ODQGILOO��$ODPR�,QLWLDO��U��DW����FLWLQJ�$SS��([����DW���������

������� &&3&�DUJXHV�WKDW�WKH�DSSOLFDWLRQ�FRQWDLQV�QR�HVWLPDWH�RI�WKH�YROXPH�RI�VROLG�

�DVWH� JHQHUDWHG� GXULQJ� FRQVWUXFWLRQ�� RU� LWV� GLVSRVDO� GHVWLQDWLRQ�� DV� UHTXLUHG� E�� 2KLR�

$GP�&RGH���������������7U��,�DW��������&&3&�QRWHV�WKDW�WKH�SURMHFW�FRQVWUXFWLRQ��LOO�JHQHUDWH�

VROLG��DVWH�DV�GHILQHG�E��5�&����������(��DQG�DV�FRQWHPSODWHG�LQ�2KLR�$GP�&RGH�������

���������D��� LQFOXGLQJ� EXW� QRW� OLPLWHG� WR� FUDWHV�� QDLOV�� ER[HV�� FRQWDLQHUV�� DQG� SDFNDJLQJ�
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PDWHULDOV�� � � &&3&� DOVR� FRQWHQGV� WKDW� WKH� DSSOLFDWLRQ� GRHV� QRW� HVWLPDWH� WKH� DPRXQW� RI�

FRQVWUXFWLRQ� DQG� GHPROLWLRQ� �DVWH� WKDW� WKH� 3URMHFW� �LOO� JHQHUDWH�� DV� GHILQHG� LQ� 5�&��

��������(�� DQG� DV� FRQWHPSODWHG� LQ� 2KLR� $GP�&RGH� ����������������D��7U�� ,� DW� �������

$GGLWLRQDOO���&&3&�FRQWHQGV�WKDW��DOWKRXJK�WKH�DSSOLFDWLRQ�VWDWHV�WKH�W�SHV�RI�VROLG��DVWH�

WKDW��LOO�GXPSHG�DW�D�PXQLFLSDO�ODQGILOO��WKH�DSSOLFDWLRQ�GRHV�QRW�H[SODLQ��KDW��LOO�EH�GRQH�

�LWK�WKH�GHPROLWLRQ��DVWH�IURP�WKH�ROG�EXLOGLQJV��7U��,�DW������$SS���([����DW��������

������� ,Q�UHVSRQVH�WR�&&3&�V�FRQWHQWLRQ�WKDW�WKH�DSSOLFDWLRQ�IDLOV�WR�HVWLPDWH�WKH�

DPRXQW�RI�GHEULV�DQG�VROLG��DVWH�JHQHUDWHG�E��WKH�3URMHFW��$ODPR�DUJXHV�WKDW�LW�LGHQWLILHG�

WKH�NLQGV�RI��DVWH� WKDW��RXOG�EH�JHQHUDWHG� DQG�KR�� HDFK� W�SH��RXOG�EH�DSSURSULDWHO��

GLVSRVHG��$ODPR�5HSO���U��DW��������

������� :LWK�UHJDUG�WR�&&3&�V�FRQFHUQ�DERXW�GHPROLWLRQ��DVWH��$ODPR�VWDWHV�WKDW�

WKH��RDUG�V�UXOH�WKDW�&&3&�FLWHV�UHIHUV�WR�2KLR�V�VROLG��DVWH�UHJXODWLRQV��DQG�WKDW�GHPROLWLRQ�

GHEULV�� OLNH� WKDW� UHVXOWLQJ�IURP�WKH�GHPROLWLRQ�RI�D�KRXVH�� LV�QRW�UHJXODWHG�DV�VROLG��DVWH�

XQGHU� 5�&�� &KDSWHU� ������ QRU� XQGHU� DQ�� VROLG��DVWH� UHJXODWLRQV�� � 5DWKHU�� DFFRUGLQJ� WR�

$ODPR��GHPROLWLRQ�GHEULV�LV�UHJXODWHG�XQGHU�5�&��&KDSWHU��������$ODPR�UHSUHVHQWV�WKDW�LW�LV�

QRW�UHTXLUHG�WR�VKR��FRPSOLDQFH��LWK�5�&��&KDSWHU������IRU�WKH��RDUG�WR�LVVXH�D�FHUWLILFDWH��

EXW��LI� LW��DV�UHTXLUHG� WR�SURYLGH� WKH��RDUG�VXIILFLHQW�HYLGHQFH� WR�VKR��FRPSOLDQFH��LWK�

5�&��&KDSWHU�������$ODPR�VXEPLWV�WKDW�EDVHG�RQ�0U���HUOLQJ�V�WHVWLPRQ���DQ���DVWH�IURP�

WKH�GHPROLWLRQ�RI�D�EXLOGLQJ��RXOG�EH��GLVSRVHG�RI�LQ�D�W�SLFDO�IDVKLRQ�WKDW��RX�GLVSRVH�RI�

WKDW�NLQG�RI��DVWH�DQG�GHEULV���������7U��,�DW����������

������� 6WDII� UHSUHVHQWV� WKDW�� DOWKRXJK� &&3&� UDLVHG� FRQFHUQV� DERXW� KD]DUGRXV�

PDWHULDOV�DVVRFLDWHG��LWK�WKH�VRODU�SDQHOV��&&3&�RIIHUHG�QR�HYLGHQFH�WKDW�WKH�SDQHOV�FRQWDLQ�

DQ��VXFK�PDWHULDOV��6WDII�5HSO���U��DW�������)XUWKHUPRUH��6WDII�DYHUV�WKDW�&RQGLWLRQ���RI�WKH�

,QLWLDO�6WLSXODWLRQ�UHTXLUHV�$ODPR�WR�REWDLQ�DQG�FRPSO���LWK�DOO�SHUPLWV�RU�DXWKRUL]DWLRQV�

UHTXLUHG�E��IHGHUDO�RU�VWDWH�OD�V�DQG�UHJXODWLRQV��LQFOXGLQJ�WKRVH�RI�WKH�2KLR�(3$�UHODWLQJ�

WR�FRQVWUXFWLRQ�DQG�GHPROLWLRQ�GHEULV��6WDII�5HSO���U��DW��������
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������� �DVHG�LQ�LWV�UHYLH��RI�WKH�UHFRUG��WKH��RDUG�ILQGV�WKDW�$ODPR�KDV�SURSHUO��

GHPRQVWUDWHG�WKDW�WKH�3URMHFW��LOO�FRPSO���LWK�2KLR�OD��UHJDUGLQJ�VROLG�DQG�KD]DUGRXV�

�DVWH���6SHFLILFDOO���DV�QRWHG�E��6WDII��WKH�$SSOLFDQW�V�VROLG��DVWH�GLVSRVDO�SODQV��LOO�FRPSO��

�LWK�WKH�VROLG��DVWH�GLVSRVDO�UHTXLUHPHQWV�VHW�IRUWK�LQ�5�&��&KDSWHU���������6WDII�([����DW��������

�� �9,�7,21�

�
������� $ODPR�H[SODLQV�WKDW�WKH�KLJKHVW�SRLQW�RI�WKH�3URMHFW��LOO�EH�D�VLQJOH�OLJKWQLQJ�

PDVW� ORFDWHG� DW� WKH� 3URMHFW� VXEVWDWLRQ�� �KLFK� �LOO� EH� DSSUR[LPDWHO�� ��� IHHW� LQ� KHLJKW���

$GGLWLRQDOO���$ODPR�VWDWHV� WKDW�WKH�VRODU�SDQHOV� WKHPVHOYHV��LOO�EH�QR�PRUH� WKDQ����IHHW�

DERYH�JURXQG�OHYHO����$SS��([����DW�������6WDII�UHSUHVHQWV�WKDW�WKHUH�DUH�QR�SXEOLF�XVH�DLUSRUWV��

KHOLFRSWHU�SDGV��RU�ODQGLQJ�VWULSV��LWKLQ�ILYH�PLOHV�RI�WKH�3URMHFW��DQG�QR�DHURQDXWLFDO�VWXG��

UHJDUGLQJ�JODUH��DV�QHHGHG�EHFDXVH�WKH�SURMHFW�DUHD�LV�DSSUR[LPDWHO�����PLOHV�D�D��IURP�

WKH� FORVHVW� SXEOLF�XVH� DLUSRUW��5LFKPRQG� ,QGLDQD�0XQLFLSDO�$LUSRUW�� � )XUWKHUPRUH�� 6WDII�

VWDWHV�WKDW�WKH�2KLR��27�2IILFH�RI�$YLDWLRQ�LGHQWLILHG�QR�LPSDFWV�RQ�ORFDO�DLUSRUWV�� ��6WDII�

([����DW������

������� �DVHG�LQ�LWV�UHYLH��RI�WKH�UHFRUG��WKH��RDUG�ILQGV�WKDW�$ODPR�KDV�SURSHUO��

GHPRQVWUDWHG� WKDW� WKH� 3URMHFW� �LOO� FRPSO�� �LWK� 2KLR� OD�� UHJDUGLQJ� DLU� QDYLJDWLRQ����

)XUWKHUPRUH�� WKH��RDUG� ILQGV� WKDW� WKH�SURSRVHG� IDFLOLW�� FRPSOLHV��LWK� WKH� UHTXLUHPHQWV�

VSHFLILHG� LQ� 5�&�� ��������$������ SURYLGHG� WKDW� DQ�� FHUWLILFDWH� LQFOXGHV� WKH� FRQGLWLRQV�

VSHFLILHG�LQ�WKH�$PHQGHG�6WLSXODWLRQ��

�� 3�E��F�,�WH�HVW���R��H��H�FH��D�G��HFHVV�W��

�

������� 3XUVXDQW�72�5�&����������$������ WKH��RDUG�PXVW�GHWHUPLQH� WKDW� WKH� IDFLOLW��

�LOO�VHUYH�WKH�SXEOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW����

������� ,Q�DGGLWLRQ�WR�SURYLGLQJ�WKH�DYDLODELOLW��RI�FRSLHV�RI�LWV�DSSOLFDWLRQ�FRQVLVWHQW�

�LWK�WKH��RDUG�V�UXOHV��$ODPR�KRVWHG�D�SXEOLF�LQIRUPDWLRQDO�RSHQ�KRXVH�RQ�1RYHPEHU�����

�������KHUH�DWWHQGHHV��HUH�JLYHQ�WKH�RSSRUWXQLW��WR�SURYLGH�IHHGEDFN��6WDII�([����DW�������



��������(/��*1������ �����
�
$FFRUGLQJ�WR�WKH�$SSOLFDQW��LW�KDV�LQYROYHG�WKH�SXEOLF�LQ�WKH�GHYHORSPHQW�RI�WKH�3URMHFW�DQG�

KDV�PHW��LWK�D�YDULHW��RI�SXEOLF�RIILFLDOV��LQFOXGLQJ�WR�QVKLS�DQG�ILUH�HPHUJHQF��PHGLFDO�

VHUYLFH� �(06�� SURYLGHUV� EHJLQQLQJ� LQ�0DUFK� ������ � �7U�� ,� DW� ���� ���� ����� � $GGLWLRQDOO���

EHJLQQLQJ�LQ�������WKH�$SSOLFDQW�UHDFKHG�RXW�WR�DUHD�ODQGR�QHUV�WR�JDXJH�WKHLU�LQWHUHVW�LQ�

SDUWLFLSDWLQJ�LQ�WKH�3URMHFW�RU�WR�DWWHPSW�WR�XQGHUVWDQG�DQ��FRQFHUQV�UHODWHG�WR�WKH�3URMHFW�

�7U��,�DW�������������

������� ,Q�UHJDUG�WR� WKH�SXEOLF� LQIRUPDWLRQ�DVSHFW�RI� WKH�SURSRVHG�SURMHFW��&&3&�

FRQWHQGV�WKDW�WKHUH�KDV�EHHQ�D�ODFN�RI�WUDQVSDUHQF��IURP�WKH�EHJLQQLQJ�VWDJHV���6SHFLILFDOO���

&&3&�FRQWHQGV�WKDW��KLOH�$ODPR�GLVFXVVHG�LWV�SODQV�HDUO��DQG�RIWHQ��LWK�ORFDO�RIILFLDOV�DQG�

VROLFLWHG�ODQGR�QHUV�RI�IDUPODQG�LW��DQWHG�WR�OHDVH��LW�PDGH�QR�HIIRUW�WR�LQIRUP�WKH�RWKHU�

FLWL]HQV�XQWLO� VXFK� WLPH�DV� UHTXLUHG� E�� WKH��RDUG�V� UXOHV� �7U�� ,�DW� �������� ���������� �&&3&�

VXEPLWV�WKDW�DV�D�UHVXOW�RI�$ODPR�V�UHOXFWDQFH�WR�FRPPXQLFDWH��LWK�WKH�3URMHFW�V�QHLJKERUV�

DQG�LWV�LQFRPSOHWH�LQYHVWLJDWLRQ�RI�WKH�3URMHFW�V�DGYHUVH�LPSDFWV��WKH�DSSOLFDWLRQ�LV�GHILFLHQW�

LQ�WKH�GHWDLOV�QHFHVVDU��WR�LGHQWLI��DQG�DGGUHVV�WKH� WKUHDWV� WR�QHLJKERUV�UHJDUGLQJ�LVVXHV�

VXFK�DV�YLVXDO�LPSDFWV�DQG�WKH�VSUHDG�RI�QR[LRXV�DQG�LQYDVLYH��HHGV���)XUWKHU��&&3&�DVVHUWV�

WKDW� GXH� WR� WKH� DSSOLFDWLRQ�V� LQFRPSOHWHQHVV�� WKH� QHLJKERUV� KDYH� EHHQ� GHSULYHG� RI� D�

FRPSOHWH� HYDOXDWLRQ� RI� WKH� 3URMHFW�V� KDUP�� � )LQDOO��� &&3&� FRQWHQGV� WKDW� WKH� $PHQGHG�

6WLSXODWLRQ� LQVXODWHV� WKH� SXEOLF� IURP� LQYROYHPHQW� DQG� LQSXW� LQWR� WKH� GHFLVLRQ�PDNLQJ�

SURFHVV�DQG�UHOLHV�RQ����SRVW�FHUWLILFDWH�SODQV�WKDW��LOO�EH�SURSRVHG�DQG�DSSURYHG�LQ�VHFUHW���

�&&3&�,QLWLDO��U��DW������

������� $ODPR� KDV� SUHSDUHG� D� FRPSODLQW� UHVROXWLRQ� SURJUDP� WR� HQVXUH� D� FOHDU�

SURFHVV�LV�LQ�SODFH�WR�DOOR��IRU�LGHQWLILFDWLRQ�DQG�UHVROXWLRQ�RI�FRQFHUQV�YRLFHG�E��PHPEHUV�

RI�WKH�FRPPXQLW��GXULQJ�3URMHFW�FRQVWUXFWLRQ�DQG�RSHUDWLRQ��$SS��([�����DW�$WWDFK���������

�XULQJ�WKH�RSHUDWLRQ�RI�WKH�3URMHFW��WKH�$SSOLFDQW�KDV�FRPPLWWHG�WR�HVWDEOLVKLQJ�D�SRLQW�RI�

FRQWDFW�IRU�FRPSODLQWV��FRQFHUQV��RU�FRPPHQWV��DQG�WKDW�UHDVRQDEOH�HIIRUWV��RXOG�EH�PDGH�

WR� UHVROYH� FRPSODLQWV�� � 6WDII� UHFRPPHQGV� WKDW� $ODPR� IRUPDOL]H� D� FRPSODLQW� UHVROXWLRQ�

SURFHVV�IRU�XVH�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�SHULRG����6WDII�([����DW������
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������� ,Q�UHJDUGV�WR�D�FRPPXQLFDWLRQ�SODQ�IRU�WKH�SURSRVHG�SURMHFW��QR�ODWHU�WKDQ�

VHYHQ�GD�V�SULRU�WR�WKH�VWDUW�RI�FRQVWUXFWLRQ��WKH�$SSOLFDQW��LOO�SURYLGH�QRWLFH�YLD�PDLO�WR�

DQ�� DIIHFWHG� SURSHUW�� R�QHUV� DQG� WHQDQWV� �KR� �HUH� SURYLGHG� QRWLFH� RI� WKH� SXEOLF�

LQIRUPDWLRQDO�PHHWLQJ��DV��HOO�DV�DQ�RQH��KR�UHTXHVWV�XSGDWHG�UHJDUGLQJ�WKH�3URMHFW���7KLV�

QRWLFH��LOO�SURYLGH�LQIRUPDWLRQ�DERXW�FRQVWUXFWLRQ�DQG��LOO�LQFOXGH�WKH�FRQWDFW�LQIRUPDWLRQ�

RI�D�UHSUHVHQWDWLYH��KR��LOO�UHFHLYH�FRPSODLQWV��FRQFHUQV��RU�FRPPHQWV�GXULQJ�FRQVWUXFWLRQ���

6WDII�UHFRPPHQGV�WKDW�D�VLPLODU�QRWLFH�EH�PDLOHG�WR�WKHVH�VDPH�LQGLYLGXDOV�DW�OHDVW�VHYHQ�

GD�V�SULRU�WR�WKH�VWDUW�RI�IDFLOLW��RSHUDWLRQ����6WDII�([����DW������

������� $FFRUGLQJ� WR� $ODPR�� WKH� UHVXOWV� RI� D� VWXG�� SHUIRUPHG� E�� WKH� ILUP� RI��

FRQVXOWDQW��$QGUH��/LQHV�RI�&RKQ�5H]QLFN�//3��UHIOHFW�WKDW��QR�FRQVLVWHQW�DQG�PHDVXUDEOH�

QHJDWLYH�LPSDFW�KDG�RFFXUUHG�WR�DGMDFHQW�SURSHUW��WKDW�FRXOG�EH�DWWULEXWDEOH�WR�SUR[LPLW��

WR� DGMDFHQW�� FRPPHUFLDO�VFDOH�� VRODU� HQHUJ�� XVH���LWK� UHJDUG� WR� XQLW� VDOH� SULFHV� RU� RWKHU�

LQIOXHQWLDO�PDUNHW� LQGLFDWRUV�VXFK�DV�PDUNHWLQJ�WLPH���$SS��([�����DW����� ��DVHG�RQ�WKHVH�

UHVXOWV�� WKH�$SSOLFDQW�VXEPLWV� WKDW� WKH�3URMHFW��LOO�QRW�KDYH�DQ� LPSDFW�RQ� ORFDO�SURSHUW��

YDOXHV��$SS��([�����DW�����

������� 6WDII�KLJKOLJKWV�WKDW�$ODPR�KDV�FRPPLWWHG�WR�FRPSO�LQJ��LWK�WKH�DSSOLFDEOH�

VDIHW��VWDQGDUGV�HVWDEOLVKHG�E��WKH�2FFXSDWLRQDO�6DIHW��DQG��HDOWK�$GPLQLVWUDWLRQ�DQG�WKH�

1DWLRQDO�)LUH�3URWHFWLRQ�$VVRFLDWLRQ�� � 6WDII�DOVR�SRLQWV� RXW� WKDW�$ODPR��LOO� XVH��DUQLQJ�

VLJQV��IHQFLQJ��DQG� ORFNHG�JDWHV�WR�UHVWULFW�DFFHVV� WR�WKH�3URMHFW��DQG��LOO��RUN��LWK� ORFDO�

HPHUJHQF��UHVSRQGHUV�WR�SURYLGH�WUDLQLQJ�IRU�UHVSRQVH�WR�HPHUJHQFLHV�UHODWHG�WR�WKH�VRODU�

IDUP���6SHFLILFDOO���6WDII�UHIHUHQFHV�6WLSXODWLRQ�&RQGLWLRQ����UHJDUGLQJ�$ODPR�V�DJUHHPHQW�

WR�SURYLGH�PXOWLSOH�WUDLQLQJ�RSSRUWXQLWLHV��RQ�JRLQJ�VDIHW��PHHWLQJV��DQG�DQ��VSHFLDOL]HG�

HTXLSPHQW�WKDW�UHVSRQGHUV�PD��UHTXLUH�WR�DSSURSULDWHO��UHVSRQG�WR�DQ�HPHUJHQF��DW�WKH�

3URMHFW����6WDII�,QLWLDO��U��DW�����������

������� 6WDII�QRWHV�WKDW�WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV��WKH��RDUG�RI�7UXVWHHV�RI�

*DVSHU�DQG�:DVKLQJWRQ�7R�QVKLSV��WKH�3UHEOH�&RXQW��3ODQQLQJ�&RPPLVVLRQ��WKH�3UHEOH�

6RLO� DQG� :DWHU� &RQVHUYDWLRQ� �LVWULFW�� DQG� WKH� 3UHEOH� &RXQW�� (QJLQHHU� �HUH� DFWLYHO��
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LQYROYHG�LQ�QHJRWLDWLRQV�DQG�DUH�VLJQDWRU��SDUWLHV�WR�WKH�,QLWLDO�6WLSXODWLRQ����6WDII�,QLWLDO��U��

DW������

������� ,Q�UHJDUG�WR�WKH�LVVXH�RI�HPHUJHQF��VHUYLFHV��$ODPR�LQWHQGV�WR�GHYHORS�DQ�

HPHUJHQF�� UHVSRQVH�SODQ� IRU� ORFDO�RIILFLDOV�DQG�HPHUJHQF��SHUVRQQHO� �$SS��([����DW�������

&LWLQJ�WR�WKH�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ��WKH�$SSOLFDQW�FRPPLWV�WR�SURYLGH�

LQLWLDO� LQ�VHUYLFH�� SUH�FRQVWUXFWLRQ� WUDLQLQJ� WR� ORFDO� ILUH� DQG� (06� SURYLGHUV�� DV� �HOO� DV�

SURYLGLQJ�RQJRLQJ�VDIHW��PHHWLQJV��DQG�DQ��VSHFLDOL]HG�HTXLSPHQW�WR�ORFDO�ILUH�DQG�(06�

VHUYLFH� SURYLGHUV�� � �-RLQW� ([�� �� DW� ���� ���� &RQGLWLRQ� ����� �$ODPR� EHOLHYHV� WKDW� WKH� LQLWLDO�

WUDLQLQJ��LOO�HGXFDWH�ILUH�DQG�(06�SHUVRQQHO�UHJDUGLQJ�VRODU�IDUPV�DQG�KR��WR�UHVSRQG�DQG�

KHOS�WR�GHVLJQ�DQ��NLQG�RI�HPHUJHQF��SODQ��7U��,�DW��������$ODPR�VXEPLWV�WKDW�WKH�RQJRLQJ�

VDIHW��PHHWLQJV��LOO�FRQWULEXWH� WR�DQG�PDLQWDLQ� WKH�ORFDO� ILUH�DQG�(06�VHUYLFH�SURYLGHUV��

LQVWLWXWLRQDO�NQR�OHGJH�UHJDUGLQJ�WKH�3URMHFW��7U��,�DW����������������

������� 7KH�ILHOGV�KRVWLQJ�VRODU�DUUD�V�IRU�WKH�3URMHFW��LOO�EH�HQFORVHG��LWK�IHQFLQJ�

DQG�ORFNHG�JDWHV��$SS��([����DW������$ODPR�LQWHQGV�WR�KDYH�VDIHW��PHDVXUHV�LQ�SODFH�IRU�WKH�

3URMHFW��LQFOXGLQJ�SHUVRQQHO�EHLQJ�RQVLWH�HYHU��GD���7U��,�DW�������$GGLWLRQDOO���WKH�3URMHFW�

PD�� DOVR� EH� PRQLWRUHG� UHPRWHO�� YLD� PRWLRQ�DFWLYDWHG� VHFXULW�� FDPHUDV� DQG� SHUVRQQHO�

YLVLWLQJ�WKH�3URMHFW��LOO�EH�FKHFNLQJ�JDWHV�DQG�IHQFHV��7U��,�DW�������������:LWK�UHVSHFW�WR�WKH�

UHODWLRQVKLS� RI� WKH� 3URMHFW� DQG� FULPLQDO� DFWLYLW��� $ODPR� VWDWHV� WKDW� H[FHSW� IRU� WKH�PHUH�

FRQMHFWXUH�E��&&3&��WKHUH�LV�QR�HYLGHQFH�WR�VXSSRUW�WKH�FRQWHQWLRQ�WKDW�WKH�3URMHFW��LOO�OHDG�

WR�DQ�LQFUHDVH�RI�FULPH�LQ�WKH�SURMHFW�DUHD�RU�WKDW�FULPLQDOV��LOO�EH�VWHDOLQJ��LUH�DQG�RWKHU�

UHF�FODEOH� FRPSRQHQWV�� � 6SHFLILFDOO��� $ODPR� VXEPLWV� WKDW� WKH� &RXQW�� 6KHULII� KDV� QRW�

LQGLFDWHG�DQ��LVVXHV�RXW�RI�WKH�QRUP�QHDU�WKH�SURMHFW�DUHD����7U��,�DW��������

������� &&3&� UHTXHVWV� WKDW� WKH��RDUG� UHTXLUH�$ODPR� WR�SHUIRUP�D� FRPSOHWH� ULVN�

DVVHVVPHQW�DQG�UHYLH��RI�$ODPR�V�ULVN�PLWLJDWLRQ�SODQV�UHJDUGLQJ�LVVXHV�VXFK�DV�FKHPLFDOV��

�HDWKHU��ILUH��DQG�WKHIW�DQG�WKDW�WKH�ULVN�DVVHVVPHQW�VKRXOG�EH�FRQGXFWHG�EHIRUH�WKH��RDUG�

DFWV�RQ�WKH�DSSOLFDWLRQ����&&3&�([����DW�����&&3&�,QLWLDO��U��������&&3&�ILQGV�WKH�FRPPLWPHQW�

UHJDUGLQJ�HPHUJHQF��VHUYLFHV�WR�EH�LQVXIILFLHQW�WR�VDIHJXDUG�WKH�QHLJKERUV�IURP�FULPH��ILUHV��
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DQG� RWKHU� HPHUJHQFLHV�� � &&3&� DUJXHV� WKDW� WKH� FRPPLWPHQW� IDLOV� WR� SURYLGH� VXIILFLHQW�

WUDLQLQJ�IRU�ILUH�DQG�HPHUJHQF��SHUVRQQHO�RQ�KR��WR�GHDO��LWK�WKH�SDUWLFXODU�KD]DUGV�IRU�WKH�

IDFLOLW���&&3&�,QLWLDO��U��DW��������)XUWKHU��&&3&�FRQWHQGV�WKDW�WKH�YROXQWHHU�ILUHILJKWHUV�DQG�

HPHUJHQF��UHVSRQGHUV�VHUYLQJ�WKH�DUHD�KDYH�D�KLJK�WXUQRYHU�UDWH�DQG��WKHUHIRUH��WUDLQLQJ�

OLPLWHG�WR�SULRU�WR�IDFLOLW��FRQVWUXFWLRQ�DQG�SHULRGLF�VDIHW��PHHWLQJV�LV�QRW�VXIILFLHQW��&&3&�

([����DW�����������7U��,�DW������������������,QVWHDG��&&3&�EHOLHYHV�WKDW�WKH�WUDLQLQJV�VKRXOG�EH�

KHOG�DQQXDOO��GXULQJ�WKH�3URMHFW�FRQVWUXFWLRQ�DQG�RSHUDWLRQ��&&3&�,QLWLDO��U��DW�������:KLOH��

6WLSXODWLRQ�&RQGLWLRQ����UHTXLUHV�$ODPR�WR�SD��IRU�DQ��VSHFLDOL]HG�HTXLSPHQW�QHFHVVDU��WR�

ILJKW�ILUHV�RU�UHVSRQG�WR�HPHUJHQFLHV�DW�WKH�)DFLOLW���&&3&�EHOLHYHV�WKDW�$ODPR�VKRXOG�DOVR�

FRPPLW�WR�IXQGLQJ�DQ��DGGLWLRQDO�ILUH�DQG�RU�HPHUJHQF��UHVSRQVH�SHUVRQQHO�QHFHVVDU��WR�

DGHTXDWHO��VHUYLFH�WKH�IDFLOLW�����&&3&�,QLWLDO��U��DW����������

������� &&3&�DYHUV�WKDW�WKH�DSSOLFDWLRQ�GRHV�QRW�GHVFULEH�RU�HYDOXDWH�WKH�UHOLDELOLW��

RI�WKH�3URMHFW�V�HTXLSPHQW�IRU�SUHYHQWLQJ�FULPLQDO�DFFHVV�WR�WKH�IDFLOLW��DV�UHTXLUHG�E��2KLR�

$GP�&RGH� ����������$��� � 5DWKHU�� &&3&� FRQWHQGV� WKDW� WKH� DSSOLFDWLRQ� RQO�� LGHQWLILHV�

�SHULPHWHU�IHQFLQJ��LWK�ORFNHG�JDWHV��DQG���DUQLQJ�VLJQDJH����$SS��([����DW������&&3&�DOVR�

SRLQWV�RXW� WKDW� WKH�DSSOLFDWLRQ� LQGLFDWHV� WKDW���R�QO��D� IH��RSHUDWLRQDO�SHUVRQQHO��LOO�EH�

QHHGHG�IRU�WKH�3URMHFW��DQG�WKH���LOO�EH�SUHVHQW�DW�DQ��JLYHQ� ORFDWLRQ� LQ� WKH�3URMHFW�RQO��

RFFDVLRQDOO�����$GGLWLRQDOO���&&3&�DVVHUWV�WKDW�RQ�PRVW�GD�V��DW�DQ��SDUWLFXODU�ORFDWLRQ�DW�

WKH�3URMHFW��QR�RSHUDWLQJ�SHUVRQQHO��LOO�EH�SUHVHQW��� � �$SS��([����DW������ �)XUWKHU��&&3&�

SRLQWV�RXW�WKDW��KLOH�WKHUH��LOO�EH�IHQFHV�DQG�ORFNHG�JDWHV�VXUURXQGLQJ�WKH�VRODU�ILHOGV�DQG�

RSHUDWLRQDO�SHUVRQQHO��LOO�FRQGXFW�SHULRGLF�VHFXULW��FKHFNV�DQG�WKHUH��LOO�OLNHO��EH�VHFXULW��

FDPHUDV��$ODPR�GRHV�QRW�NQR��WKH�W�SH�RI�IHQFHV�RU�ORFNV�WR�EH�XVHG�DQG�GRHV�QRW�SODQ�WR�

KDYH�VHFXULW��SHUVRQQHO�LQ�WKH�SURMHFW�DUHD�DW�QLJKW�WR�GHWHU�FULPH��7U��,�DW������������������

������ �$V�D�UHVXOW��&&3&�VXEPLWV�WKDW�WKH�DSSOLFDWLRQ�LQDGHTXDWHO��DGGUHVVHV�WKH�LVVXH�RI�

VHFXULW�� WR�SUHYHQW�FULPLQDOV� IURP� VWHDOLQJ��LUH� DQG� RWKHU� UHF�FODEOH� FRPSRQHQWV� DW� WKH�

SURMHFW�DUHD��DQG�SRWHQWLDOO��FDXVH�KDUP�WR�WKH�FRPPXQLW��DQG�&&3&����&&3&�,QLWLDO��U��DW�

���� ����� � &&3&�DOVR� KLJKOLJKWV� WKDW� WKH� FRXQW�� VKHULII�V� RIILFH� SURYLGHV� OD�� HQIRUFHPHQW�

VHUYLFHV� WR�*DVSHU�7R�QVKLS� EXW�GRHV�QRW�KDYH� HQRXJK�GHSXWLHV� WR� UHJXODUO��SDWURO� WKH�
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WR�QVKLS��&&3&�,QLWLDO��U�� �DW����FLWLQJ�&&3&�([����DW������ ��HFDXVH�WKH�FRXQW�� ODFNV�WKH�

IXQGLQJ�QHFHVVDU��WR�KLUH�GHSXWLHV�QHFHVVDU��WR�SDWURO�WKH�SURMHFW�DUHD��&&3&�EHOLHYHV�WKDW�

$ODPR�VKRXOG�EH�UHTXLUHG�WR�SURYLGH�WKH�FRXQW���LWK�WKH�IXQGLQJ�QHFHVVDU��WR�KLUH�D�GHSXW��

IRU�WKDW�SXUSRVH��&&3&�([����DW������

������� &&3&�VWDWHV�WKDW�QHLWKHU�WKH�DSSOLFDWLRQ�QRU�WKH�6WLSXODWLRQ�DGGUHVV�$ODPR�V�

UHSUHVHQWDWLRQ�WKDW�LWV�SHUVRQQHO��LOO�YLVLW�WKH�3URMHFW�RQ�D�GDLO��EDVLV�DQG��LOO�FKHFN�LWV�JDWHV�

DQG�IHQFHV�DQG�LQVWDOO�VHFXULW��FDPHUDV�LQ�RUGHU�WR�SUHYHQW�FULPH��&&3&�5HSO���U��DW�������,Q�

UHVSRQVH�WR�$ODPR�V�UHSUHVHQWDWLRQ�WKDW�WKH�6KHULII�GLG�QRW�LQGLFDWH�DQ��NLQG�RI�LVVXHV�RXW�

RI� QRUP��&&3&�VXEPLWV� WKDW� LW� LV� XQFOHDU� DV� WR��KHWKHU�$ODPR��LWQHVV��HUOLQJ� DFWXDOO��

DVNHG�WKH�6KHULII�DERXW�FULPH�LQ�WKH�DUHD����&&3&�5HSO���U��DW��������������

������� :KLOH� DFNQR�OHGJLQJ� WKDW� WKHUH��LOO� EH� WXUQRYHU� LQ� WKH� ORFDO� HPHUJHQF��

VHUYLFHV�SURYLGHUV��$ODPR�UHVSRQGV�WKDW�WKHUH��LOO�EH�SHRSOH�LQ�FKDUJH�RI�WUDLQLQJ��KR�DUH�

FRQVWDQWO��WUDLQLQJ�HDFK�RWKHU�DQG�WKHUH��LOO�EH�LQVWLWXWLRQDO�NQR�OHGJH�EHLQJ�SDVVHG�GR�Q�

RYHU�WLPH��7U��,�DW���������������

������� ,Q�UHVSRQVH�WR�&&3&�V�FRQFHUQV�DERXW�HPHUJHQF��VHUYLFHV��6WDII�SRLQWV�RXW�

WKDW�WKH�6WLSXODWLRQ�SURYLGHV�WKDW�$ODPR��LOO�WUDLQ�ORFDO�ILUH�DQG�(06�SHUVRQQHO�WR�UHVSRQG�

WR� HPHUJHQF�� VLWXDWLRQV�� � 6SHFLILFDOO��� &RQGLWLRQ� ��� UHTXLUHV� SUH�FRQVWUXFWLRQ� LQ� VHUYLFH�

WUDLQLQJ�DQG�PXOWLSOH�WUDLQLQJ�GDWHV�WR�HQVXUH�WKDW�DOO�UHVSRQGHUV�KDYH�DGHTXDWH�WUDLQLQJ���

�6WDII�5HSO���U��DW�������

������� 5HVSRQGLQJ�WR�WKH�&&3&�V�FRQFHUQV�UHJDUGLQJ�D�SRVVLEOH�LQFUHDVH�LQ�FULPH�

GXH�WR�WKH�SURSRVHG�SURMHFW��$ODPR�DYHUV�WKDW�WKHUH�LV�QR�WHVWLPRQ��LQGLFDWLQJ�WKDW�WKHUH�

�LOO�EH�D�FULPH�FRQFHUQ�DVVRFLDWHG��LWK�WKH�3URMHFW��$ODPR�,QLWLDO��U��DW�������5DWKHU��$ODPR�

FRQWHQGV�WKDW�&&3&�V�DUJXPHQW�LV�EDVHG�VROHO��RQ�FRQMHFWXUH�DQG�VSHFXODWLRQ��$ODPR�5HSO��

�U��DW�������$ODPR�KLJKOLJKWV�WKDW�WKDW�WKH�&RXQW��6KHULII�KDV�QRW�LGHQWLILHG�DQ��SUREOHPV�RI�

WKHIW�RU�EXUJODU��EHLQJ�H[SHULHQFHG�LQ�WKH�DUHDV�QHDU�WKH�SURMHFW�DUHD��7U��,�DW����������
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������� 6WDII� RSLQHV� WKDW��KLOH� $ODPR� LV� UHTXLUHG� WR� SURYLGH� LQIRUPDWLRQ� RQ� WKH�

VDIHW��DQG�UHOLDELOLW��RI�DQG�WR�LQFOXGH�D�GHVFULSWLRQ�RI�WKH�PHDVXUHV�WR�UHVWULFW�SXEOLF�DFFHVV�

WR�WKH�IDFLOLW���WKH�UXOH�GRHV�QRW�UHTXLUH�WKDW�DOO�PHDVXUHV�EH�DEVROXWHO��IRROSURRI�DQG�WKDW�LW�

�LOO�SUHYHQW�FULPLQDO�DFFHVV���6WDII�EHOLHYHV�WKDW�FRQVLVWHQW��LWK�WKH�WHUPV�RI�WKH�$PHQGHG�

6WLSXODWLRQ��WKH�$SSOLFDQW�KDV�GHPRQVWUDWHG�WKDW�DGHTXDWH�PHDVXUHV��LOO�EH�WDNHQ�WR�UHVWULFW�

SXEOLF�DFFHVV�DQG�NHHS�WKH�IDFLOLW��VDIH��LQFOXGLQJ�IHQFHV��ORFNHG�JDWHV��OLJKWLQJ��DQG�SRVVLEO��

VHFXULW��FDPHUDV����6WDII�5HSO���U��DW�����������)XUWKHU��6WDII�DYHUV�WKDW�WKHUH�LV�QR�HYLGHQFH�

WKDW� WKH� IDFLOLW�� �LOO� FRQWDLQ� DQ�WKLQJ� RI� YDOXH� WKDW� �RXOG� UHVXOW� LQ� LQFUHDVHG� FULPLQDO�

DFWLYLW��� �7KHUHIRUH��6WDII�DVVHUWV�WKDW� WKHUH� LV�QR�EDVLV� WR� UHTXLUH�$ODPR�WR�KLUH�DQG� WUDLQ�

DGGLWLRQDO�OD��HQIRUFHPHQW�SHUVRQQHO�� �6WDII�DOVR�UHFRJQL]HV�WKDW�WKH�DIIHFWHG�FRXQW��DQG�

WR�QVKLSV�DUH�VLJQDWRU��SDUWLHV�WR�WKH�,QLWLDO�6WLSXODWLRQ�DQG��WKHUHIRUH��PXVW�EH�UHDVRQDEO��

VDWLVILHG�WKDW�QR�DGGLWLRQDO�IXQGLQJ�IRU�VHFXULW��LV�QHFHVVDU�����6WDII�5HSO���U��DW�����������������������

������� 5HODWLYH� WR� WKH� LVVXH�RI� WKH�3URMHFW�V� LPSDFW�RQ�PRWRULVWV��YLVLELOLW���&&3&�

QRWHV�WKDW�WKH�DSSOLFDWLRQ�SURYLGHV�IRU�D����IRRW�VHWEDFN�EHW�HHQ�WKH�3URMHFW�SHULPHWHU�DQG�

WKH�SXEOLF�URDGV��$SS��([����DW�����7U��,��������&&3&�,QLWLDO��U��DW�����������$OWKRXJK�&RQGLWLRQ�

��RI�WKH�6WLSXODWLRQ��RXOG�H[SDQG�WKH�VHWEDFN�E��DSSO�LQJ�LW�WR�WKH�ULJKWV�RI��D��LQVWHDG�RI�

WKH�HGJHV�RI�WKH�URDG��&&3&�FRQWHQGV�WKDW�$ODPR�V�DQG�6WDII�V��LWQHVVHV�GR�QRW�NQR��KR��

PXFK�DGGLWLRQDO�GLVWDQFH�WKLV��LOO�DGG�WR�WKH�VHWEDFN��WKH�DPRXQW�RI�VSDFH�QHFHVVDU��WR�YLH��

WKH�FURVVURDGV��RU�WKH�VL]H�RI�WKH�VHWEDFN�QHFHVVDU��WR�SUHVHUYH�WKH�PRWRULVWV��OLQH�RI�VLJKW�DW�

FURVVURDGV��7U��,�DW�����������7U��,,�DW������&&3&�,QLWLDO��U��DW���������&&3&�5HSO���U��DW�������

&&3&�VXEPLWV�WKDW��LWKRXW�NQR�LQJ�WKH�GLVWDQFH�EHW�HHQ�WKH�VRODU�IHQFHV�DQG�WKH�SXEOLF�

URDGV��WKHUH�LV�QR��D�� IRU�WKH��RDUG� WR�GHWHUPLQH��KHWKHU�WKH�VRODU�3URMHFW��LOO�REVWUXFW�

PRWRULVWV��YLH�V�RI�FURVVURDGV�DW�LQWHUVHFWLRQV�RU��KHWKHU�&RQGLWLRQ���RI�WKH�6WLSXODWLRQ��LOO�

SUHYHQW� WUDIILF� DFFLGHQWV�� � 7KHUHIRUH�� &&3&� EHOLHYHV� WKDW� WKH� DSSOLFDWLRQ� PXVW� EH�

VXSSOHPHQWHG�WR�VXSSO��WKLV�LQIRUPDWLRQ����&&3&�,QLWLDO��U��DW�����������:LWKRXW�NQR�LQJ�

KR�� PXFK� H[WUD� VSDFH� LV� DGGHG� E�� WKH� $PHQGHG� 6WLSXODWLRQ� DQG� KR�� PXFK� VSDFH� LV�

QHFHVVDU��IRU�PRWRULVW�YLVLELOLW���&&3&�DYHUV�WKDW�WKH��RDUG�ODFNV�WKH�LQIRUPDWLRQ�QHFHVVDU��
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WR�GHWHUPLQH��KHWKHU�WKLV�EHODWHG�FKDQJH��LOO�SUHYHQW�WUDIILF�DFFLGHQWV�RU�QRW��&&3&�5HSO��

�U��DW�����������

������� ,Q�UHVSRQVH�WR�&&3&�V�FRQFHUQV�WKDW�WKH��RDUG�KDV�QR��D��RI�GHWHUPLQLQJ�

�KHWKHU� WKH� VRODU� 3URMHFW��LOO� REVWUXFW�PRWRULVWV�� YLH�V��$ODPR� VXEPLWV� WKDW� LWV��LWQHVV�

5RELQVRQ� FOHDUO�� LQGLFDWHG� WKDW� WKH� VHWEDFN� GLVWDQFHV� LQ� WKH� DSSOLFDWLRQ� �LOO� SURYLGH�

DGHTXDWH�GLVWDQFH�IRU�PRWRULVW�YLVLELOLW��DW�URDG�LQWHUVHFWLRQV�DW�HGJHV�RI�WKH�SURMHFW�DUHD�DQG�

WKDW�WKH�DGGLWLRQDO�VHWEDFN�GLVWDQFH�SURYLGHG�LQ�6WLSXODWLRQ�&RQGLWLRQ����LOO�VHUYH�WR�IXUWKHU�

LPSURYH�PRWRULVW� YLVLELOLW�� DW� WKRVH� LQWHUVHFWLRQV�� �KLOH�PDLQWDLQLQJ� HIIHFWLYH� VFUHHQLQJ���

$GGLWLRQDOO��� $ODPR� RSLQHV� WKDW� WKH� VHWEDFN� GLVWDQFH� LQ� WKH� ,QLWLDO� DQG� $PHQGHG�

6WLSXODWLRQV��DV�H[SDQGHG�IURP�WKDW�GHWDLOHG�LQ�WKH�DSSOLFDWLRQ��VR�LW�LV�PHDVXUHG�IURP�WKH�

ULJKW�RI��D��LQVWHDG�RI�WKH�URDG�D�����$ODPR�5HSO���U��DW��������$SS��([�����DW�����-RLQW�([��

��DW����&RQGLWLRQ����� �$ODPR�H[SODLQV� WKDW� WKLV�FKDQJH�PHDQV� WKDW� WKH�VHWEDFNV��RXOG�EH�

JUHDWHU�WKDQ����IHHW�WR�WKH�URDG�D���$ODPR�5HSO���U��DW��������FLWLQJ�7U��,�DW��������

������� 6WDII�DJUHHV��LWK�$ODPR�V�SRVLWLRQ�WKDW�WKH�6WLSXODWLRQ�H[SDQGV�WKH�SURMHFW�

VHWEDFNV�� � 6WDII� DOVR� VWDWHV� WKDW� WKHUH� LV� QR� HYLGHQFH� LQGLFDWLQJ� WKDW� DQ�� YLH�� �LOO� EH�

REVWUXFWHG�E��WKHVH�VHWEDFNV���6WDII�VWDWHV�WKDW��KLOH�WKH��RDUG�V�HQDEOLQJ�VWDWXWHV�GR�FRQWDLQ�

SURYLVLRQV� UHODWLQJ� WR� VHWEDFNV�� DOO� RI� WKRVH� SURYLVLRQV� SHUWDLQ� VROHO�� WR� �LQG�SR�HUHG�

JHQHUDWLRQ� IDFLOLWLHV��QRW� WR�VRODU�JHQHUDWLRQ�� �2KLR�$GP�&RGH�����������$�����F�� UHTXLUHV�

WKDW�DQ�DSSOLFDQW�SURYLGH�D�FRQVWUDLQW�PDS�VKR�LQJ�VHWEDFNV�EXW�HVWDEOLVKHG�QR�PLQLPXP�

VHWEDFN�� � 6WDII� VXEPLWV� WKDW�&&3&� IDLOV� WR�FLWH� WR�DQ���RDUG�SUHFHGHQW� IRU� UHTXLULQJ� DQ��

VHWEDFNV��KDWVRHYHU�IRU�VRODU�IDFLOLWLHV��QRU�KDV�&&3&�GHPRQVWUDWHG�DQ��UHDVRQ��HLWKHU�E��

HYLGHQFH�RU�SROLF���DV�WR��K��VXFK�VHWEDFNV�VKRXOG�EH�UHTXLUHG����6WDII�5HSO���U��DW����������

6WDII�SRLQWV�RXW�WKDW��KLOH�&&3&�FRPSODLQV�WKDW�WKHUH�LV�QR��D��RI�GHWHUPLQLQJ��KHWKHU�

PRWRULVW�YLH��RI�FURVVURDGV�DW�LQWHUVHFWLRQV��LOO�EH�REVWUXFWHG��$ODPR��LWQHVV��HUOLQJ�GLG�

WHVWLI�� RQ� FURVV�H[DPLQDWLRQ� WKDW� WKH� FRXQW�� HQJLQHHU��DV� FRPIRUWDEOH��LWK� WKH� FXUUHQW�

VHWEDFN�RI����IHHW�IURP�WKH�SXEOLF�URDG�ULJKW�RI��D��DQG�WKDW�WKH�GLVWDQFH��RXOG�DOOR��IRU�

DGHTXDWH�URRP�WR�DYRLG�GULIWLQJ�RI�VQR��DQG�VQR��VWRUDJH�LQ�WKH��LQWHU�DQG�DOOR�V�IRU�VLJKW�

OLQHV�DW�DQ��LQWHUVHFWLRQ��6WDII�5HSO���U��DW����FLWLQJ�7U��,�DW������������
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������� �DVHG�RQ�D�UHYLH��RI�WKH�UHFRUG��WKH��RDUG�ILQGV�WKDW�WKH�SURSRVHG�IDFLOLW��

VDWLVILHV�WKH�SXEOLF� LQWHUHVW�� FRQYHQLHQFH��DQG�QHFHVVLW�� DV�VSHFLILHG� LQ�5�&����������$������

SURYLGHG� WKDW� WKH� FHUWLILFDWH� LVVXHG� LQFOXGHV� WKH� DSSOLFDEOH� FRQGLWLRQV� VSHFLILHG� LQ� WKH�

$PHQGHG� 6WLSXODWLRQ�� � � 3XEOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG� QHFHVVLW�� VKRXOG� EH� H[DPLQHG�

WKURXJK�D�EURDG�OHQV���)RU�H[DPSOH��WKLV�IDFWRU�VKRXOG�FRQVLGHU�WKH�SXEOLF�V�LQWHUHVW�LQ�HQHUJ��

JHQHUDWLRQ�WKDW�HQVXUHV�FRQWLQXHG�XWLOLW��VHUYLFHV�DQG�WKH�SURVSHULW��RI�WKH�6WDWH�RI�2KLR���

$W� WKH� VDPH� WLPH�� WKLV� VWDWXWRU�� FULWHULRQ� UHJDUGLQJ� SXEOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG�

QHFHVVLW���PXVW�DOVR�HQFRPSDVV�WKH�ORFDO�SXEOLF�LQWHUHVW��HQVXULQJ�D�SURFHVV�WKDW�DOOR�V�IRU�

ORFDO� FLWL]HQ� LQSXW�� �KLOH� WDNLQJ� LQWR� DFFRXQW� ORFDO� JRYHUQPHQW� RSLQLRQ� DQG� LPSDFW� WR�

QDWXUDO� UHVRXUFHV�� � $V� SDUW� RI� WKH� �RDUG�V� UHVSRQVLELOLW�� XQGHU� 5�&�� ��������$����� WR�

GHWHUPLQH� WKDW� DOO� DSSURYHG� SURMHFWV� �LOO� VHUYH� WKH� SXEOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG�

QHFHVVLW����H�PXVW�EDODQFH�SURMHFWHG�EHQHILWV�DJDLQVW�WKH�PDJQLWXGH�RI�SRWHQWLDO�QHJDWLYH�

LPSDFWV� RQ� WKH� ORFDO� FRPPXQLW��� � $V� GLVFXVVHG� EHOR��� WKH� �RDUG� GHWHUPLQHV� WKDW� WKH�

DSSOLFDWLRQ��DV�PRGLILHG�E��WKH�$PHQGHG�-RLQW�6WLSXODWLRQ�EHQHILWV�WKH�SXEOLF�LQ�PXOWLSOH�

�D�V���

������� $OWKRXJK� &&3&� UHTXHVWV� WKDW� WKH� �RDUG� UHTXLUH� $ODPR� WR� SHUIRUP� D�

FRPSOHWH�ULVN�DVVHVVPHQW�DQG�D�UHYLH��RI�$ODPR�V�ULVN�PLWLJDWLRQ�SODQV�SULRU�WR�DSSURYLQJ�

WKH�SHQGLQJ�DSSOLFDWLRQ��WKH��RDUG�FRQFOXGHV�WKDW�WKH�UHYLH��RI�WKH�UHFRUG�DV�VHW�IRUWK�LQ�

WKLV�2UGHU�LV�UHDVRQDEOH���)XUWKHU��DV�GLVFXVVHG�EHOR��LQ�6HFWLRQ�;�RI�WKLV�2UGHU��WKH��RDUG�

ILQGV� WKDW� WKH�VXEVHTXHQW� VXEPLVVLRQ�RI� WKH� VSHFLILHG� � SODQV� WR� 6WDII� LV� QRW� DQ� LPSURSHU�

GHOHJDWLRQ�RI� DXWKRULW��EXW�� LQVWHDG�� LV�QHFHVVDU�� IRU� WKH�RQJRLQJ�PRQLWRULQJ�RI�$ODPR�V�

DFWLYLWLHV�DQG�FRPSOLDQFH��LWK�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�2UGHU����)XUWKHU��DV�GLVFXVVHG�

LQ�WKLV�2UGHU��WKH��RDUG�V�IRFXV�LV�WR�PLQLPL]H��DQG�QRW�HOLPLQDWH��DOO�DGYHUVH�LPSDFWV�RI�WKH�

3URMHFW�������

������� 6SHFLILF�WR�&&3&�V�FRQFHUQV�DQG�UHTXHVWHG�UHPHGLHV�UHODWLYH�WR�SHUFHLYHG�

FULPLQDO�DFWLYLWLHV�DQG�WKH�QHHG�IRU�DQ�LQLWLDO�ULVN�DVVHVVPHQW��WKH��RDUG�GRHV�QRW�EHOLHYH�WKDW�

D�VXIILFLHQW�GHPRQVWUDWLRQ�KDV�EHHQ�PDGH�WR��DUUDQW�WKH�UHTXHVWHG�UHPHGLHV�DW�WKLV�WLPH����

,Q�SDUWLFXODU��WKH��RDUG�GHWHUPLQHV�WKDW�WKHUH�LV�QR�HYLGHQFH�WR�VXSSRUW�WKH�FRQWHQWLRQ�WKDW�
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WKH�3URMHFW��LOO� OHDG� WR� DQ� LQFUHDVH� RI� FULPH� LQ� WKH�SURMHFW� DUHD�RU� WKDW� FULPLQDOV��LOO� EH�

VWHDOLQJ��LUH�DQG�RWKHU�UHF�FODEOH�FRPSRQHQWV���,Q�VXSSRUW�RI�WKLV�GHWHUPLQDWLRQ��WKH��RDUG�

QRWHV� WKDW� WKH�$SSOLFDQW��DV�XQD�DUH�RI�SUREOHPV�UHJDUGLQJ� WKHIW�QHDU� WKH�SURMHFW�DUHD���

$GGLWLRQDOO���WKH�&RXQW��6KHULII�GLG�QRW�LQGLFDWH�DQ��LVVXHV�RXW�RI�WKH�QRUP�QHDU�WKH�SURMHFW�

DUHD����7U��,�DW��������)XUWKHU��WKH��RDUG�UHFRJQL]HV�WKDW�WKH�ILHOGV�KRVWLQJ�VRODU�DUUD�V�IRU�WKH�

3URMHFW��LOO�EH�HQFORVHG��LWK�IHQFLQJ��ORFNHG�JDWHV��DQG�VHFXULW��VLJQDJH�DQG�WKH�3URMHFW�PD��

DOVR�EH�PRQLWRUHG�UHPRWHO��E��PRWLRQ�DFWLYDWHG�VHFXULW��FDPHUDV�DQG�SHUVRQQHO�YLVLWLQJ�WKH�

3URMHFW��LOO�EH�SHULRGLFDOO��FKHFNLQJ�WKH�JDWHV�DQG�IHQFHV��$SS��([����DW����$SS��([����DW�����

7U��,�DW������������ �5HJDUGLQJ�WKH�WUDLQLQJ�RI�HPHUJHQF��VHUYLFH�SURYLGHUV��WKH��RDUG�QRWHV�

WKDW��SXUVXDQW�WR�&RQGLWLRQ����RI� WKH�$PHQGHG�-RLQW�6WLSXODWLRQ��VDIHW��PHHWLQJV��LOO�EH�

KHOG��LWK�HPHUJHQF��VHUYLFH�SHUVRQQHO�RQ�DQ�RQJRLQJ�EDVLV�DQG��LOO�LQFOXGH�DQ��HPHUJHQF��

SURFHGXUHV��KLFK�PD��EH�VSHFLILF�WR�WKH�VRODU�DUUD��PRGHO�XVHG�IRU�WKH�3URMHFW����

������� �,Q�UHJDUG�WR�&&3&�V�FRQFHUQV�UHJDUGLQJ�VHWEDFNV��WKH��RDUG�ILQGV�WKDW�WKH�

&RQGLWLRQ� �� RI� WKH�$PHQGHG�6WLSXODWLRQ� UHDVRQDEO�� DGGUHVVHV� WKH� LVVXH�RI� VHWEDFNV�DQG�

PRWRULVW�YLVLELOLW����$V�QRWHG��E��$SSOLFDQW��LWQHVV�5RELQVRQ���KLOH�WKH�VHWEDFN�GLVWDQFHV�

VHW�IRUWK�LQ�WKH�DSSOLFDWLRQ��RXOG�SURYLGH�DGHTXDWH�GLVWDQFH�IRU�PRWRULVW�YLVLELOLW��DW�URDG�

LQWHUVHFWLRQV�DW�WKH�HGJHV�RI�WKH�SURMHFW�DUHD��DGGLWLRQDO�VHWEDFN�GLVWDQFH��LOO�VHUYH�WR�IXUWKHU�

LPSURYH�PRWRULVW�YLVLELOLW��DW�WKRVH� LQWHUVHFWLRQV�� � �$SS��([�����DW������ �$V�D� UHVXOW�RI� WKH�

VHWEDFN�GLVWDQFH�EHLQJ�H[SDQGHG�E��&RQGLWLRQ���RI�WKH�$PHQGHG�-RLQW�6WLSXODWLRQ��PRWRULVW�

YLVLELOLW��VKRXOG�EH�LPSURYHG�UHODWLYH�WR�WKDW�SURSRVHG�LQ�WKH�DSSOLFDWLRQ��-RLQW�([����DW����

&RQGLWLRQ�������

�� ����F��W��D����VW��FWV�

�
������� 3XUVXDQW�WR�5�&�������$������WKH��RDUG�PXVW�GHWHUPLQH�WKH�IDFLOLW��V�LPSDFW�

RQ�DJULFXOWXUDO�YLDELOLW��RI�DQ��ODQG�LQ�DQ�H[LVWLQJ�DJULFXOWXUDO�GLVWULFW��LWKLQ�WKH�SURMHFW�DUHD�

RI�WKH�SURSRVHG�IDFLOLW�����
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������� �RWK� 6WDII� DQG� WKH�$SSOLFDQW� UHFRJQL]H� WKDW� DJULFXOWXUDO� GLVWULFWV��LOO� EH�

GLVWXUEHG�DV�D�UHVXOW�RI�WKH�3URMHFW���$FFRUGLQJ�WR�6WDII��HLJKW�DJULFXOWXUDO�GLVWULFW�SDUFHOV��LOO�

EH�LPSDFWHG�E��WKH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�IDFLOLW����7KH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�

IDFLOLW�� �LOO� UHVXOW� LQ� WKH� ORVV� RI� ���� DFUHV� RI� FXOWLYDWHG� ODQGV� DQG� ��� DFUHV� RI� SDVWXUH��

LQFOXGLQJ� WKH� ORVV�RI�����DFUHV�RI�DJULFXOWXUDO� GLVWULFW� ODQG�� � 7KH�UHSXUSRVHG� ODQG�FDQ�EH�

UHVWRUHG�IRU�DJULFXOWXUDO�XVH��KHQ�WKH�3URMHFW�LV�GHFRPPLVVLRQHG����6WDII�([����DW�������7KH�

$SSOLFDQW� KDV� FRPPLWWHG� WR� WDNH� VWHSV� LQ� RUGHU� WR� DGGUHVV� VXFK� SRWHQWLDO� LPSDFWV� WR�

IDUPODQG��LQFOXGLQJ�UHSDLULQJ�DOO�GUDLQDJH�WLOHV�GDPDJHG�GXULQJ�FRQVWUXFWLRQ�DQG�UHVWRULQJ�

WHPSRUDULO��LPSDFWHG�ODQG�WR�LWV�RULJLQDO�XVH���,Q�RUGHU�WR�DYRLG�LPSDFWV�WR�GUDLQ�WLOHV��WKH�

$SSOLFDQW�FRPPLWV�WR�ORFDWH�GUDLQ�WLOHV�DV�DFFXUDWHO��DV�SRVVLEOH�SULRU�WR�FRQVWUXFWLRQ����6WDII�

([�� �� DW� ����� �7KH�GHFRPPLVVLRQLQJ�SODQ� IRU� WKH�SURSRVHG�SURMHFW� FDOOV� IRU� UHWXUQLQJ� WKH�

DIIHFWHG� ODQG� WR� RULJLQDO� RU� VLPLODU� FRQGLWLRQV� DQG� UHSDLULQJ� DQ�� GUDLQDJH� WLOHV� DQG� WKH�

GHFRPSDFWLRQ�RI�WKH�VRLO��6WDII�([����DW��������

������� $ODPR�VWDWHV� WKDW� WKH�3URMHFW��LOO� LPSDFW�XS� WR�������DFUHV�RI�DJULFXOWXUDO�

GLVWULFW� ODQG��$SS��([����DW� ���� �$IWHU� WKH� FRQFOXVLRQ�RI� WKH�3URMHFW�V�XVHIXO� OLIH�� LW��LOO� EH�

GHFRPPLVVLRQHG� DQG� EH� UHVWRUHG� WR� SRWHQWLDO� XVH� DV� DQ� DJULFXOWXUDO� DUHD�� � 7KH�

GHFRPPLVVLRQLQJ�SODQ�UHTXLUHV�WKDW�WKH�SURMHFW�DUHD�EH�UHVWRUHG�WR�XVH�IRU�FXOWLYDWLRQ��XQOHVV�

FLUFXPVWDQFHV�SUHYDLOLQJ�VKRUWO��LQ�DGYDQFH�RI�WKH�VWDUW�RI�GHFRPPLVVLRQLQJ�LQGLFDWH�WKDW�

DQRWKHU�XVH�LV�PRUH�DSSURSULDWH�RU�H[SOLFLWO��GHVLUHG�E��WKH�ODQGR�QHU��$SS��([����DW�����

$SS��([������$WWDFK����DW������$FFRUGLQJ�WR�$ODPR��WKH�UHVWRUDWLRQ��LOO�LQFOXGH�D�UHWXUQ�WR�WKH�

VDPH�RU� IXQFWLRQDOO�� VLPLODU� SUHFRQVWUXFWLRQ�GUDLQDJH�SDWWHUQV�� LQFOXGLQJ� IDUP�GUDLQDJH�

WLOHV��GHFRPSDFWLRQ�RI�VRLO�DQG�VHHGLQJ��LWK�D�OR��JUR�LQJ�YHJHWDWLRQ�FRYHU�WR�VWDELOL]H�WKH�

VRLO�DQG�LQFUHDVH�VRLO�IHUWLOLW���$SS��([����DW�����������7KH�UHVWRUDWLRQ�SURFHVV�LV�RXWOLQHG�LQ�

WKH� SUHOLPLQDU�� GHFRPPLVVLRQLQJ� SODQ� SUHSDUHG� E�� �XOO� ��$VVRFLDWHV� �$SS�� ([�� DW� ����

$WWDFK��������

������� �$ODPR� UHSUHVHQWV� WKDW� WKH� 3URMHFW��LOO� KDYH� RQO��PRGHVW� LPSDFWV� WR� WKH�

VXUURXQGLQJ�DUHD��VSHFLILFDOO��QRWLQJ�WKDW�WKH�VRODU�SDQHOV�DQG�UDFNLQJ��LOO�EH�LQVWDOOHG�RQ�

VLPSOH�SRVWV�GULYHQ�RU�URWDWHG�LQWR�WKH�JURXQG��LQYHUWHUV�DQG�S�UDQRPHWHUV��LOO�EH�LQVWDOOHG�
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RQ�JUDYHO�SDGV�RU�SUHIDEULFDWHG�IRXQGDWLRQV��KLFK�FDQ�EH�OLIWHG�RXW�RI�SODFH���7KH�3URMHFW�V�

VXEVWDWLRQ��LOO�EH�LQVWDOOHG�RQ�SRXUHG�FRQFUHWH�DQG��LOO�QRW�FRYHU�D�ODUJH�DUHD���5RDGV��LOO�

EH�FRQVWUXFWHG�RI�DJJUHJDWH�PDWHULDO�RU�FRYHUHG�LQ�JUDVV�EXW��LOO�QRW�EH�SDYHG���3DUWLFLSDWLQJ�

ODQGR�QHUV� PD�� FKRRVH� WR� UHWDLQ� URDGV� IRU� WKHLU� R�Q� XVH� IROOR�LQJ� GHFRPPLVVLRQLQJ���

�$SS��([����DW�����$SS��([����DW���������$SS��([������$WWDFK����DW����� �$ODPR�PDLQWDLQV�WKDW�

WKHUH��LOO�QRW�EH�DQ�� ORQJ�WHUP� LPSDFWV� IURP�WKH�3URMHFW� WKDW��RXOG�SUHFOXGH� LWV�XVH� IRU�

IDUPLQJ�DIWHU�WKH�3URMHFW�V�XVHIXO�OLIH�� �,Q�VXSSRUW�RI� LWV�SRVLWLRQ��$ODPR�QRWHV�WKDW�&&3&�

�LWQHVV�.ROE�DFNQR�OHGJHG�WKDW�LW��DV�SRVVLEOH�WKDW�WKH�SURMHFW�DUHD�FRXOG�EH�UHWXUQHG�WR�

DJULFXOWXUH��$SS��([����DW�����&&3&�([����DW����-XO�����������7U��DW������������

������� $OWKRXJK�$ODPR�EHOLHYHV�WKDW�WKH�OLNHOLKRRG�RI�GDPDJH�LV�UHPRWH��$ODPR�LV�

FRPPLWWHG�WR�DYRLGLQJ�GDPDJH�WR�GUDLQ�WLOH�LQ�WKH�SURMHFW�DUHD���KHUH�SRVVLEOH��RU�PLQLPL]H�

WR�WKH�H[WHQW�SUDFWLFDEOH��DQ��GDPDJH�WR�IXQFWLRQLQJ�VXUIDFH�RU�VXEVXUIDFH�ILHOG�WLOH�GUDLQDJH�

V�VWHPV�DQG� VRLOV� UHVXOWLQJ� IURP�WKH�FRQVWUXFWLRQ��RSHUDWLRQ��DQG�RU�PDLQWHQDQFH�RI� WKH�

IDFLOLW�� LQ� DJULFXOWXUDO� DUHDV� �� �KHWKHU� VXFK� GUDLQDJH� V�VWHPV� DUH� SXEOLFO�� RU� SULYDWHO��

PDLQWDLQHG��� �,I�DQ��WLOH�LV�GDPDJHG�LQ�WKH�SURMHFW�DUHD��$ODPR��LOO�UHSDLU�LW�SURPSWO��QR�

ODWHU�WKDQ����GD�V�DIWHU�WKH�GDPDJH�LV�GLVFRYHUHG�DQG�LW��LOO�EH�UHWXUQHG�WR�DW�OHDVW�RULJLQDO�

FRQGLWLRQV�RU�WKHLU�PRGHUQ�HTXLYDOHQW�DW�WKH�$SSOLFDQW�V�H[SHQVH����7U��,�DW�����������$SS��

([����DW�����-RLQW�([����DW�������

������� $ODPR��LWQHVV�:DWHUKRXVH�WHVWLILHG�DV�WR�WKH�VSHFLILF�HIIRUWV�XQGHUWDNHQ�E��

WKH� $SSOLFDQW� WR� LGHQWLI�� DQG� DYRLG� GUDLQ� WLOH� LQ� WKH� SURMHFW� DUHD� �7U�� ,� DW� ���� ����� �������

$GGLWLRQDOO���SULRU�WR�FRQVWUXFWLRQ��$ODPR�VWDWHV�WKDW�DGGLWLRQDO�DQDO�VLV�RI�GDWD�JDWKHUHG�

�LOO�EH�UHYLH�HG�DQG�DQ�DFWLRQ�SODQ�GHWHUPLQHG�IRU�HDFK�SURSHUW��LQ�WKH�SURMHFW�DUHD��$SS��

([����DW������)XUWKHU��$ODPR��LWQHVV��HUOLQJ�WHVWLILHG�WKDW�VWDUWLQJ�LQ�)HEUXDU��������$ODPR�

FRQGXFWHG�D� WDUJHWHG�PDLOLQJ�FDPSDLJQ�VHHNLQJ� LQIRUPDWLRQ� IURP�DGMRLQLQJ� ODQGR�QHUV�

UHJDUGLQJ�GUDLQ�WLOH�RU�RWKHU�GUDLQ�LQIUDVWUXFWXUH�RQ�WKHLU�SURSHUW�����$SS��([�����DW����7U��,9�

DW� ����� -RLQW� ([�� �� DW� ���� � 7KH� SXUSRVH� RI� WKLV� HQGHDYRU� �DV� WR� LGHQWLI�� DOO� GUDLQ� WLOH�

LQIRUPDWLRQ�WKDW�H[LVWV��LWKLQ�WKH�FRPPXQLW��WR�HQVXUH�WKDW�LW�LV�FRQVLGHUHG�LQ�WKH�PDSSLQJ�

DQG�DVVHVVPHQW�HIIRUWV��$SS��([�����DW�������-RLQW�([����DW�������
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������� $ODPR�EHOLHYHV�WKDW�&&3&�V�VXJJHVWLRQ�WKDW� WKH�$SSOLFDQW�VKRXOG�FRQVXOW�

�LWK�DOO�ODQGR�QHUV���KRVH�ODQG�GUDLQV�LQWR�WKH�SURMHFW�DUHD�DQG�DOO�ODQGR�QHUV��KR�ODQG�

UHFHLYH�GUDLQDJH�IURP�WKH�SURMHFW�DUHD��UHJDUGOHVV�RI��KHWKHU�WKH��DUH�DGMDFHQW�WR�WKH�SURMHFW�

DUHD��LV�XQQHFHVVDU��DQG�SRWHQWLDOO��XQ�RUNDEOH��$ODPR�5HSO���U��DW��������FLWLQJ�$SS��([��

��DW������6SHFLILFDOO���$ODPR��LWQHVV�:DWHUKRXVH�WHVWLILHG�WKDW�LI�DGYDQFHG�LGHQWLILFDWLRQ�RI�

GUDLQ�WLOH�LV�QRW�SRVVLEOH��LW�VKRXOG�EH�SRVVLEOH�WR�LGHQWLI��GDPDJHG�GUDLQ�WLOH�DQG�UHSDLU�LW�DW�

WKH�WLPH�RI�FRQVWUXFWLRQ��$SS��([����DW�����

������� &&3&�FRQWHQGV�WKDW�DOWKRXJK�WKH�SXUSRVH�IRU�DJULFXOWXUDO�GLVWULFWV�LV�WR�VHW�

DVLGH�IDUPODQG�H[FOXVLYHO��IRU�DQG�WR�HQFRXUDJH�IDUPODQG�SUHVHUYDWLRQ��ODQGR�QHUV�LQ�WKH�

SURMHFW�DUHD�KDYH�DJUHHG�WR� OHDVH�WKLV� ODQG�WR�$ODPR�IRU�����HDUV� �$ODPR�,QLWLDO��U��DW������

&&3&�EHOLHYHV�WKDW�GHVWUR�LQJ�WKH�FDSDFLW��RI�������DFUHV�IRU�DJULFXOWXUDO�XVHV�E��FRQYHUWLQJ�

WKH�ODQG�LQWR�DQ�LQGXVWULDO�IDFLOLW��IRU�IRXU�GHFDGHV�LV�KDUGO��D�PLQLPDO�LPSDFW��&&3&�5HSO��

�U��DW�������:KLOH�$ODPR�DVVHUWV�WKDW�WKH�3URMHFW��LOO�DGYDQFH�WKH�JRDOV�RI�3UHEOH�&RXQW��V�

�����&RPSUHKHQVLYH�(FRQRPLF��HYHORSPHQW�6WUDWHJ��DQG�/DQG�8VH�3ODQ��&&3&�EHOLHYHV�

WKDW�WKH�JRDO�RI�VDLG�SODQ�LV�WR�SUHVHUYH�DJULFXOWXUH��QRW�GHVWUR��LW���&&3&�FRQFOXGHV�WKDW�WKH�

�RDUG�KDV�QR�EDVLV�WR�ILQG�WKDW�WKH�3URMHFW�UHSUHVHQWV�WKH�PLQLPXP�DGYHUVH�HQYLURQPHQWDO�

LPSDFW��LWK�UHVSHFW�WR�WKH�DJULFXOWXUDO�GLVWULFW�LQ�TXHVWLRQ����&&3&�5HSO���U��DW����������&&3&�

DUJXHV�WKDW�WKH�DSSOLFDWLRQ�ODFNV�WKH�SURFHGXUHV�QHFHVVDU��WR�FRPSO���LWK�WKH�UHTXLUHPHQWV�

RI�2KLR�$GP�&RGH�����������(�����IRU�DYRLGLQJ�DQG�UHSDLULQJ�GDPDJH�WR�ILHOG�GUDLQDJH�WLOHV���

6SHFLILFDOO���&&3&�EHOLHYHV�WKDW�WKH�DSSOLFDWLRQ�GRHV�QRW�SURYLGH�IRU�WKH��WLPHO��UHSDLU�RI�

GDPDJHG�ILHOG�WLOH�V�VWHPV�WR�DW� OHDVW�RULJLQDO�FRQGLWLRQV���DQG�WKDW�WKH�DSSOLFDWLRQ�VWDWHV�

RQO��WKDW�$ODPR��LOO��XVH�FRPPHUFLDOO��UHDVRQDEOH�HIIRUWV��WR�UHSDLU�WLOHV��$SS��([����DW�������

&&3&�EHOLHYHV�WKDW�$ODPR��LOO�QRW�UHSDLU�GDPDJHG�WLOHV� LI�LW�GHHPV� WKH�UHSDLUV�WR�EH� WRR�

FRVWO��RU�GLIILFXOW�� �&&3&�DFNQR�OHGJHV�$ODPR��LWQHVV��HUOLQJ�V�GLVFODLPHU�RI�DQ��VXFK�

LQWHQW�� EXW� LQVLVWV� WKDW� WKHUH� LV� D� SRWHQWLDO� WKDW� $ODPR� PD�� LQWHUSUHW� �XVH� FRPPHUFLDOO��

UHDVRQDEOH�HIIRUWV��WR�H[FXVH�WKH�FRPSDQ��IURP�PDNLQJ�UHSDLUV�LQ�WKH�IXWXUH��&&3&�,QLWLDO�

�U��DW����FLWLQJ�7U��,�DW���������
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������� &&3&�FRQWHQGV�WKDW�WKH�WLPLQJ�RI�UHSDLUV�LV�DW�LVVXH�EHFDXVH�WKH�DSSOLFDWLRQ�

LQGLFDWHV�WKDW�UHSDLUV��LOO�EH�PDGH��SURPSWO����&&3&�,QLWLDO��U��DW����FLWLQJ�$SS��([����DW�

����� � &&3&� DUJXHV� WKDW� &RQGLWLRQ� ��� RI� WKH� $PHQGHG� 6WLSXODWLRQ� FUHDWHV� FRQIXVLRQ�

UHJDUGLQJ�WKH�PHDQLQJ�RI�WKLV�FRPPLWPHQW�E��UHTXLULQJ�WLOHV�WR�EH��SURPSWO��UHSDLUHG�QR�

ODWHU�WKDQ����GD�V�DIWHU�VXFK�GDPDJHG�LV�GLVFRYHUHG���-RLQW�([����DW����&RQGLWLRQ�������)XUWKHU��

&&3&�UHSUHVHQWV� WKDW�WKH��LWQHVVHV�KDG�YDULRXV�LQWHUSUHWDWLRQV�DV�WR�WKH�PHDQLQJ�RI�WKLV�

UHTXLUHPHQW���6SHFLILFDOO���&&3&��LWQHVV�.ROE�EHOLHYHV�WKDW�WKH�FRQGLWLRQ�FRXOG�DOOR��XS�WR�

���GD�V�RI�IORRGLQJ�WR�RFFXU���6WDII��LWQHVV��HOODP��EHOLHYHV�WKH�SURYLVLRQ�UHTXLUHV�UHSDLUV�

�DV�TXLFNO��DV�IHDVLEOH��RU��DV�VRRQ�DV�SRVVLEOH����$ODPR��LWQHVV��HUOLQJ�EHOLHYHV�WKDW�WKH�

SURYLVLRQ�DOOR�HG�XS�WR����GD�V��KHUH�HDUOLHU�UHSDLUV��HUH�QRW�QHFHVVDU��WR�SUHYHQW�GDPDJH�

WR�D�QHLJKERULQJ�SURSHUW���&&3&�([����DW����7U��,�DW����������7U��,,,�DW�������������&&3&�VWDWHV�

WKDW�� LI� D� FHUWLILFDWH� LV� LVVXHG�� &RQGLWLRQ� ��� VKRXOG� LQFOXGH� WKH� IROOR�LQJ� VWDWHPHQW��

��G�DPDJHG�ILHOG�WLOH�V�VWHPV�VKDOO�EH�UHSODFHG�DV�TXLFNO��DV�IHDVLEOH��EXW�LQ�QR�HYHQW�ODWHU�

WKDQ����GD�V�DIWHU�WKH�GDPDJH� LV�GLVFRYHU����$GGLWLRQDOO���&&3&�DYHUV�WKDW�&RQGLWLRQ����

VKRXOG�XVH�WKH�WHUP��UHSODFHG��WKURXJKRXW�LWV�ODQJXDJH�LQVWHDG�RI��UHSDLUHG��VLQFH�EURNHQ�

WLOHV�RU�VHFWLRQV�RI�WLOHV�PXVW�EH�UHSODFHG��WKH��FDQQRW�EH�UHSDLUHG�E��SDWFKLQJ�WKHP���)XUWKHU�

&&3&� VWDWHV� WKDW� LI� EURNHQ� WLOHV� DUH� QRW� UHSODFHG� HDUO�� HQRXJK� WR� SUHYHQW� GDPDJH�� WKH�

FHUWLILFDWH� VKRXOG� UHTXLUH� WKDW� WKH� $SSOLFDQW� UHLPEXUVH� WKH� GDPDJHG� ODQGR�QHU� IRU� WKH�

UHVXOWLQJ�ORVV�EDVHG�RQ�WKH�HVWLPDWH�RI�ORVV�SURYLGHG�E��D�&HUWLILHG�&URS�$GYLVRU����&&3&�

,QLWLDO��U��DW�����&&3&�([����DW����7U��,�DW���������

������� &&3&� DOVR� FRQWHQGV� WKDW� WKH� DSSOLFDWLRQ� IDLOV� WR� SURYLGH� SURFHGXUHV� IRU�

DYRLGLQJ� DQG�PLWLJDWLQJ�GDPDJH� WR� ILHOG� WLOHV�� �&&3&� DYHUV� WKDW� WKH� DSSOLFDWLRQ� IDLOV� WR�

LGHQWLI�� DQ��SURFHGXUHV� WKDW��LOO� EH�XVHG� WR�GHWHUPLQH��KHWKHU� WLOHV� KDYH�EHHQ�EURNHQ��

GDPDJHG��RU�GHWHULRUDWHG�GXULQJ�3URMHFW�RSHUDWLRQ��HYHQ�WKRXJK�WLOHV�UHDFK�WKH�HQG�RI�WKHLU�

XVDEOH�OLYHV�RYHU�WLPH����&&3&�,QLWLDO��U��DW���������FLWLQJ�7U��,�DW���������$SS�� �([����DW�����

&&3&�([����DW������&&3&�EHOLHYHV�WKDW�WKH�DSSOLFDWLRQ�PXVW�SURYLGH�D�SURFHGXUH�IRU�GHWHFWLQJ�

WLOH� GDPDJH� FDXVHG� E�� FRQVWUXFWLRQ�� DQG� WKH� DSSOLFDWLRQ�PXVW� EH� DPHQGHG� WR�SURYLGH� D�

SURFHGXUH�IRU�GHWHFWLQJ�WLOH�GDPDJH�DW�WKH�WLPH�LW�RFFXUV��UDWKHU�WKDQ��DLWLQJ�IRU�IORRGLQJ�WR�
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RFFXU�WR�ORRN�IRU�WKH�GDPDJH��&&3&�,QLWLDO��U��DW�������/DVWO���&&3&�DYHUV�WKDW�WKH�DSSOLFDWLRQ�

IDLOV� WR� SURYLGH� SURFHGXUHV� IRU� WKH� DYRLGDQFH� RU� PLQLPL]DWLRQ� WR� WKH� PD[LPXP� H[WHQW�

SUDFWLFDEOH�RI�DQ��GDPDJH�WR�ILHOG�WLOH�GUDLQDJH�V�VWHPV���&&3&�EHOLHYHV�WKDW�$ODPR�PXVW�

REWDLQ�WKH�PRVW�DFFXUDWH�DYDLODEOH�LQIRUPDWLRQ�DERXW�WKH�ORFDWLRQ�RI�WLOHV�E��FRQVXOWLQJ��LWK�

DOO�XSVWUHDP�DQG�GR�QVWUHDP�ODQGR�QHUV���KHWKHU�RU�QRW�WKH��DUH�DGMDFHQW�WR�WKH�SURMHFW�

DUHD���KRVH�ODQG�GUDLQV�LQWR�WKH�SURMHFW�DUHD�DQG�DOO�ODQGR�QHUV��KR�ODQG�UHFHLYHV�GUDLQDJH�

IURP�WKH�SURMHFW�DUHD���&&3&�UHFRJQL]HV�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�QR��UHTXLUHV�$ODPR�

WR�FRQWDFW�QRQ�SDUWLFLSDWLQJ�ODQGR�QHUV�WR�REWDLQ�WLOH�ORFDWLRQ�LQIRUPDWLRQ����&&3&�,QLWLDO�

�U��DW���������FLWLQJ�7U��,�DW�����������&&3&�([����DW��������

������� 6WDII�UHSUHVHQWV�WKDW�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW��

�RXOG�GLVWXUE�WKH�H[LVWLQJ�VRLO�DQG�FRXOG�OHDG�WR�EURNHQ�GUDLQDJH�WLOHV���6WDII�EHOLHYHV�EURNHQ�

GUDLQDJH�WLOHV�LV�RQH�RI�WKH�PRVW�VLJQLILFDQW�LVVXHV�LQ�WKLV�FDVH�EHFDXVH�&&3&�DQG�LWV�PHPEHUV�

RSHUDWH�IDUPV�LQ�WKH�DUHD�DGMDFHQW�WR�WKH�3URMHFW�ERXQGDU��DQG�DUH�VXVFHSWLEOH�WR�LPSDFWV�

FDXVHG�E��EURNHQ�GUDLQDJH�WLOHV���6WDII�IXUWKHU�EHOLHYHV�WKDW�$ODPR��LOO�HQGHDYRU�WR�DYRLG�

GDPDJLQJ�GUDLQDJH�WLOHV�E��DWWHPSWLQJ�WR�DFFXUDWHO��ORFDWH�H[LVWLQJ�GUDLQDJH�WLOHV�SULRU�WR�

FRQVWUXFWLRQ� �6WDII� ,QLWLDO� �U�� DW� ��� FLWLQJ� 7U�� ,� DW� ���� ����� �:KLOH� UHFRJQL]LQJ� WKDW�$ODPR�

�LWQHVV� �HUOLQJ� UHSUHVHQWHG� WKDW� $ODPR� �RUNHG� �LWK� DQ� H[WHUQDO� FRQVXOWDQW� LQ�

FROODERUDWLRQ� �LWK� WKH� 3URMHFW� ODQGR�QHUV� DQG� WKH� 3UHEOH� &RXQW�� 6RLO� DQG� :DWHU�

&RQVHUYDWLRQ��LVWULFW�WR�KHOS�LGHQWLI��DOO�RI�WKH�GUDLQ�WLOH��SDWWHUQ��PDLQ�RU�RWKHU�LVH��6WDII�

QRWHV�WKDW�SUREOHPV�DULVH��KHQ�WLOHV�DUH�XQNQR�LQJO��GDPDJHG�DQG�DFNQR�OHGJHV�&&3&�V�

FRQFHUQV�WKDW�GDPDJHG�WLOHV�XQWLPHO��LGHQWLILHG�DQG�UHSDLUHG�FRXOG�KDYH�D�QHJDWLYH�LPSDFW�

RQ�IDUPLQJ�RSHUDWLRQ���6WDII�,QLWLDO��U��DW������

������� 6WDII�VWDWHV�WKDW�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ�UHODWHV�WR�WKH�UHSDLU�

RI�GDPDJHG�GUDLQ�WLOH��6WDII�,QLWLDO��U��DW�����������6WDII��LWQHVV��HOODP��WHVWLILHG�WKDW�PXFK�RI�

&RQGLWLRQ�����DV�FKDQJHG�GXULQJ�QHJRWLDWLRQV��VSHFLILFDOO��UHODWLQJ�WR�KR��GUDLQ�WLOHV�DUH�

WR�EH�IL[HG�DQG��KR��RXOG�DSSURYH�GUDLQ�WLOH�UHSDLUV���6WDII�GHQRWHV�WKDW��DV�FRPSUHKHQVLYH�

DV� &RQGLWLRQ� ��� LV�� LW� REYLRXVO�� FDQQRW� FRQWHPSODWH� HYHU�� SRVVLEOH� FLUFXPVWDQFH�� � 0U��

�HOODP��FODULILHG�WKDW�LW�LV�6WDII�V�XQGHUVWDQGLQJ�WKDW�WKH�SKUDVH��SURPSWO��UHSDLUHG�QR�ODWHU�
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WKDQ����GD�V�DIWHU�VXFK�GDPDJH�LV�GLVFRYHUHG��VLJQLILHV�WKDW�LI�WKH�FRQGLWLRQV��LOO�DOOR��D�

UHSDLU�DQG�D�UHSDLU�FRPSDQ�� LV�DYDLODEOH��6WDII�H[SHFWV� WKH�UHSDLUV� WR�EH�GRQH�DV� VRRQ�DV�

SRVVLEOH����R�HYHU��LI�WKHUH�LV�KHDY��UDLQ��IORRGLQJ�IRU�W�R��HHNV��DQG�D�UHSDLU�FDQQRW�EH�

FRPSOHWHG� LPPHGLDWHO��� 6WDII� H[SHFWV�$ODPR� WR� FRPSOHWH� UHSDLUV� DV� TXLFNO�� DV� IHDVLEOH���

�6WDII�,QLWLDO��U��DW����FLWLQJ�7U��,,,�DW����������������-RLQW�([����DW����&RQGLWLRQ�������/DVWO���6WDII�

H[SODLQV�WKDW��XSRQ�GHFRPPLVVLRQLQJ��$ODPR��LOO�UHWXUQ�WKH�ODQG�WR�LWV�RULJLQDO�RU�VLPLODU�

FRQGLWLRQ��DQG�WKLV�REOLJDWLRQ�VSHFLILFDOO��LQFOXGHV�UHSDLULQJ�DQ��GUDLQDJH�WLOHV�DQG�WKH�GH�

FRPSDFWLRQ�RI�WKH�VRLO��6WDII�([����DW������

������� ,Q� UHVSRQVH� WR� &&3&�V� DYHUPHQWV�� 6WDII� UHLWHUDWHV� WKDW� WKH� $SSOLFDQW� KDV�

LGHQWLILHG� WKH� VWHSV� WKDW� LW� LV� WDNLQJ� WR� LGHQWLI�� DOO� WLOH� GUDLQDJH� V�VWHPV� WKDW� PLJKW� EH�

DIIHFWHG��ERWK�WR�DYRLG�LPSDFWV�DQG�WR�EH�DEOH�WR�LGHQWLI���KHUH�GDPDJH�PD��KDYH�RFFXUUHG��

$ODPR��LOO�GR�VR�LQ�FRQMXQFWLRQ��LWK�WKH�3UHEOH�&RXQW��(QJLQHHU��WKH�3UHEOH�&RXQW��6RLO�

DQG�:DWHU�&RQVHUYDWLRQ��LVWULFW��ODQGR�QHUV��DQG�RQ�VLWH�LQVSHFWLRQV��6WDII�5HSO���U��DW��������

������� 6WDII� GLVDJUHHV��LWK�&&3&�V�DVVXPSWLRQ� WKDW� WKH�$SSOLFDQW� LV� UHTXLUHG� WR�

PDNH� UHSDLUV� RQO�� LI� QRW� WRR� FRVWO�� RU� GLIILFXOW� �6WDII� 5HSO�� �U�� DW� ����� � 6WDII� QRWHV� WKDW�

&RQGLWLRQ� ���RI� WKH� ,QLWLDO� 6WLSXODWLRQ� UHTXLUHV�$ODPR� WR�UHSDLU� DOO�GUDLQDJH� WLOH�GDPDJH�

UHVXOWLQJ�IURP�WKH�FRQVWUXFWLRQ��RSHUDWLRQ��DQG�RU�PDLQWHQDQFH�RI�WKH�IDFLOLW��LQ�DJULFXOWXUDO�

DUHDV� DQG� WKDW� DOO� UHSDLUV� EH� PDGH� SURPSWO��� DQG� LQ� QR� HYHQW� ODWHU� WKDQ� ��� GD�V� DIWHU�

GLVFRYHU��� � )XUWKHU�� 6WDII� �LWQHVV� �HOODP�� WHVWLILHG� WKDW� 6WDII�V� XQGHUVWDQGLQJ� RI� WKLV�

SURYLVLRQ�LV�WKDW�UHSDLUV��RXOG�EH�SHUIRUPHG�DV�TXLFNO��DV�IHDVLEOH��RU�DV�VRRQ�DV�SRVVLEOH�

�7U�� ,,,�DW������� �6WDII�SRLQWV� RXW� WKDW�&&3&�V�R�Q��LWQHVV�V� WHVWLPRQ��DWWHVWHG� WKDW� VXFK�

UHSDLUV�PD��DFWXDOO��EH�TXLFNHU�WKDQ�WKRVH�WKDW�FXUUHQWO��RFFXU��6WDII�5HSO���U��DW����FLWLQJ�

7U��,,,�DW�������������6WDII�EHOLHYHV�WKLV�FRPPLWPHQW�PD��DFWXDOO��LPSURYH�FXUUHQW�H[SHULHQFHV�

�LWK�WLOH�GDPDJH���6WDII�5HSO���U��DW����FLWLQJ�7U��DW��������������/DVWO���6WDII�VWDWHV�WKDW�WKH�

HYLGHQFH� RI� UHFRUG� LQGLFDWHV� WKDW�GDPDJH� WR� WLOH�GUDLQDJH� V�VWHPV� LV� QRW�FRPPRQ� LQ� WKH�

LQVWDOODWLRQ�RI�VRODU�DUUD�V��6WDII�5HSO���U��DW����FLWLQJ�7U��,�DW��������
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������� $ODPR�HFKRHV�6WDII�V�EHOLHIV�UHJDUGLQJ�&&3&�V�LQWHUSUHWDWLRQ�RI�&RQGLWLRQ�

���RI�WKH�$PHQGHG�6WLSXODWLRQ���$ODPR�DUJXHV�WKDW�WKHUH�LV�QR��FRPPHUFLDOO��UHDVRQDEOH��

TXDOLILHU� LQ� &RQGLWLRQ� ���� DQG� WKDW� &RQGLWLRQ� ��� DOVR� UHTXLUHV� WKH� $SSOLFDQW� WR� UHWXUQ�

GDPDJHV�ILHOG�WLOH�V�VWHPV�WR�DW�OHDVW�RULJLQDO�FRQGLWLRQV�RU�WKHLU�PRGHUQ�HTXLYDOHQW�DW�WKH�

$SSOLFDQW�V�H[SHQVH���$ODPR�DOVR�H[SUHVVHV�LWV�FRPPLWPHQW�WKDW�WR�SURPSWO��UHSDLU�GUDLQ�

WLOH�GDPDJH�QR�ODWHU�WKDQ����GD�V�DIWHU�VXFK�GDPDJH�LV�GLVFRYHUHG����$ODPR�KLJKOLJKW�V�6WDII�

�LWQHVV��HOODP��V�WHVWLPRQ��WKDW�WKH�UHTXLUHPHQW�WR�UHSDLU�WLOH��SURPSWO���LV�V�QRQ�PRXV�

�LWK�DV�TXLFNO��DV�IHDVLEOH�RU�DV�VRRQ�DV�SRVVLEOH���$ODPR�H[SODLQV�WKDW�WKLV�WHUP�GRHV�QRW�

PHDQ�WKDW�$ODPR��LQ�DOO�LQVWDQFHV��FDQ��DLW����GD�V�WR�UHSDLU�WLOH�DQG�VWLOO�KDYH�WKDW�UHSDLU�EH�

FRQVLGHUHG�SURPSW����-RLQW�([����DW����&RQGLWLRQ����7U��,,,�DW������������������,Q�VXSSRUW�RI�LWV�

SRVLWLRQ��$ODPR�UHIHUHQFHG� WKH� WHVWLPRQ��RI�&&3&��LWQHVV�.ROE� UHJDUGLQJ� WKH� IDFW� WKDW�

GUDLQ�WLOH�UHSDLU�FRXOG�WDNH�D�SURORQJHG�SHULRG�RI�WLPH�WR�FRPSOHWH��$ODPR�,QLWLDO��U��DW����

FLWLQJ�7U��,,,�DW�����������������������

������� 8SRQ�D�UHYLH��RI�WKH�UHFRUG���RDUG�ILQGV�WKDW�WKH�UHTXLVLWH�DQDO�VLV�KDV�EHHQ�

SHUIRUPHG�DV�WR�WKH�3URMHFW�V�LPSDFW�RQ�WKH�YLDELOLW��DV�DJULFXOWXUDO�ODQG�RI�DQ��ODQG�LQ�DQ�

H[LVWLQJ� DJULFXOWXUDO� GLVWULFW�� �$V� GLVFXVVHG� EHOR��� WKH� �RDUG� FRQFOXGHV� WKDW� WKH� 3URMHFW�

VDWLVILHV� WKH� UHTXLUHPHQWV� VSHFLILHG� LQ�5�&�� ��������$������ SURYLGHG� WKH� FHUWLILFDWH� LVVXHG�

LQFRUSRUDWHV� WKH� DSSOLFDEOH� SURYLVLRQV�RI� WKH�$PHQGHG� 6WLSXODWLRQ�� DV� DPHQGHG� E�� WKLV�

2UGHU����

������� ,Q� UHDFKLQJ� WKLV� GHWHUPLQDWLRQ�� WKH� �RDUG� UHFRJQL]HV� WKDW� WKH� HLJKW�

DJULFXOWXUDO�GLVWULFW�SDUFHOV��LOO�EH�LPSDFWHG�E��WKH�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�IDFLOLW��DQG�

�LOO�UHVXOW�LQ�WKH�ORVV�RI�����DFUHV�RI�FXOWLYDWHG�ODQGV�DQG����DFUHV�RI�SDVWXUH���7KHVH�ORVVHV�

LQFOXGH� WKH� ORVV�RI�����DFUHV�RI� DJULFXOWXUDO�GLVWULFW� ODQG�� �7KH�UHSXUSRVHG� ODQG�FRXOG�EH�

UHVWRUHG�IRU�DJULFXOWXUDO�XVH��KHQ�WKH�3URMHFW�LV�GHFRPPLVVLRQHG�����6WDII�([����DW��������7KH�

�RDUG�DOVR�UHFRJQL]HV�WKDW�WKH�PDMRU�FRQFHUQ�UDLVHG�LQ�WKH�FRQWH[W�RI�5�&����������$�����LV�

WKDW�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW���LOO�GLVWXUE�WKH�H[LVWLQJ�VRLO�DQG�

FRXOG� OHDG� WR� EURNHQ� GUDLQDJH� WLOHV�� � 6SHFLILF� WR� WKH� LVVXH� RI� GUDLQ� WLOHV�� $ODPR� KDV�

UHSUHVHQWHG�WKDW�LW��LOO�ORFDWH�GUDLQ�WLOH�DV�DFFXUDWHO��DV�SRVVLEOH�SULRU�WR�FRQVWUXFWLRQ�DQG�
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�LOO�SURPSWO��UHSDLU�DQ��GUDLQ�WLOH�IRXQG�WR�EH�GDPDJHG�E��WKH�3URMHFW�GXULQJ�LWV�RSHUDWLRQDO�

OLIH����6WDII�([����DW�������

������� �&RQGLWLRQ� ��� RI� WKH� $PHQGHG� 6WLSXODWLRQ� LV� DQ� DWWHPSW� WR� PLWLJDWH� WKH�

SRWHQWLDO� DGYHUVH� LPSDFW� RI� WKH� 3URMHFW� RQ� GUDLQDJH� WLOHV�� � 6SHFLILFDOO��� LW� UHTXLUHV� WKDW�

EHQFKPDUN� FRQGLWLRQV�RI� VXUIDFH� DQG� VXEVXUIDFH�GUDLQDJH� V�VWHPV� VKDOO� EH� GRFXPHQWHG�

SULRU�WR�FRQVWUXFWLRQ�DQG�HIIRUWV�VKDOO�EH�PDGH�WR�FRQWDFW�WKH�R�QHUV�RI�DOO�SDUFHOV�DGMDFHQW�

WR�WKH�SURMHFW�DUHD�WR�UHTXHVW�GUDLQDJH�V�VWHP� LQIRUPDWLRQ�RQ�WKRVH�SDUFHOV�� �3XUVXDQW�WR�

&RQGLWLRQ�����GDPDJHG�ILHOG�WLOH�V�VWHPV�VKDOO�EH�SURPSWO��UHSDLUHG�QR�ODWHU�WKDQ����GD�V�

DIWHU� VXFK� GDPDJH� LV�GLVFRYHUHG�DQG� EH� UHWXUQHG� WR� DW� OHDVW� RULJLQDO� FRQGLWLRQV�RU� WKHLU�

PRGHUQ�HTXLYDOHQW�DW�WKH�$SSOLFDQW�V�H[SHQVH����

������� :LWK� UHVSHFW� WR� &&3&�V� FRQFHUQV� UHJDUGLQJ� WKH� HIIRUWV� WR� LGHQWLI�� WKH�

EHQFKPDUN�FRQGLWLRQV�RI�H[LVWLQJ�GUDLQDJH�WLOH�V�VWHPV��WKH��RDUG�ILQGV�WKDW�WKH�SURSRVHG�

SODQ�� LQFOXGLQJ� FRQWDFWLQJ� WKH� R�QHUV� RI� DOO� SDUFHOV� DGMDFHQW� WR� WKH� SURMHFW� DUHD�� LV� D�

UHDVRQDEOH�DSSURDFK�IRU�WKH�SXUSRVH�RI�HVWDEOLVKLQJ�WKH�EDVHOLQH�FRQGLWLRQ�RI�H[LVWLQJ�ILHOG�

WLOH�LQ�WKH�SURMHFW�DUHD���$V�QRWHG�E��$ODPR��LW��LOO�EH�HQJDJHG�LQ�D�QXPEHU�RI�HQGHDYRUV�WR�

LGHQWLI��DOO�GUDLQ�WLOH�LQ�WKH�DUHD�LQFOXGLQJ���D���RUNLQJ��LWK�WKH�3UHEOH�&RXQW��(QJLQHHU�DQG�

WKH�3UHEOH�6RLO�DQG�:DWHU�&RQVHUYDWLRQ��LVWULFW�WR�REWDLQ�PDSV�RI�DQ��GUDLQ�WLOH�LQ�WKH�DUHD��

�E��FRPPXQLFDWLRQV���LWK�ODQGR�QHUV�LQ�WKH�SURMHFW�DUHD���DQG��F��RQVLWH�UHYLH�V�WR�LGHQWLI��

GUDLQ�WLOH�LQGLFDWRUV�����$ODPR�([����DW����$ODPR�([�����DW����7U��,9��$W������-W��([����DW�������

������� :LWK�UHVSHFW�WR�WKH�UHTXLUHPHQW�WKDW�GDPDJHG�ILHOG�WLOH�V�VWHPV�EH�SURPSWO��

UHSDLUHG� QR� ODWHU� WKDQ� ��� GD�V� DIWHU� VXFK� GDPDJH� LV� GLVFRYHUHG�� WKH� �RDUG� DJUHHV� WKDW�

DGGLWLRQDO� FODULILFDWLRQ� LV�QHFHVVDU�� LQ�RUGHU� WR� FRPSRUW��LWK� WKH� LQWHQW�RI� WKH�SDUWLHV� DV�

UHIOHFWHG� E�� WKH� WHVWLPRQ�� SURYLGHG� LQ� WKLV� FDVH�� � � 6SHFLILFDOO��� WKH� �RDUG� EHOLHYHV� WKDW�

&RQGLWLRQ� ��� VKRXOG� EH� DPHQGHG� WR� UHTXLUH� WKDW� ��G�DPDJHG� ILHOG� WLOH� V�VWHPV� VKDOO� EH�

SURPSWO��UHSDLUHG�DIWHU�VXFK�GDPDJHG�LV�GLVFRYHUHG���5HSDLU�DFWLYLWLHV�VKDOO�FRPPHQFH�DV�

VRRQ�DV�SRVVLEOH�IROOR�LQJ�GLVFRYHU��DQG�VKDOO�EH�FRPSOHWHG�QR�ODWHU�WKDQ����GD�V�IROOR�LQJ�

GLVFRYHU�� DQG� UHWXUQHG� WR� DW� OHDVW� RULJLQDO� FRQGLWLRQV�RU� WKHLU�PRGHUQ� HTXLYDOHQW�DW� WKH�
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$SSOLFDQW�V�H[SHQVH���7KH�LPSDFWHG�ODQGR�QHU�VKRXOG�EH�SURPSWO��QRWLILHG�LQ�WKH�HYHQW�RI�

DQ�XQIRUHVHHQ�GHOD��LQ�WKH�FRPPHQFHPHQW�RI�WKH�UHSDLU�VHUYLFHV����7KH��RDUG�DOVR�QRWHV�WKDW�

SXUVXDQW� WR�&RQGLWLRQ� ����$ODPR� LV� UHTXLUHG� WR�PDNH�DOO� ILHOG� WLOH� UHSDLUV�� DQG� WKDW� WKLV�

FRQGLWLRQ� LV� QRW� TXDOLILHG� �LWK� UHVSHFW� WR� GHJUHH� RI� GLIILFXOW�� RU� FRVW�� � 7KURXJK� WKH�

LPSOHPHQWDWLRQ�RI�&RQGLWLRQ�����WKH�FRQWLQXDWLRQ�RI�DJULFXOWXUDO�DFWLYLW���LOO�EH�SURWHFWHG����

$GGLWLRQDOO���WKH��RDUG�QRWHV�WKDW�WKH�GHFRPPLVVLRQLQJ�SODQ�DGGUHVVHV�KR��WKH�SURMHFW�DUHD�

�LOO�EH�UHWXUQHG�WR�DJULFXOWXUDO�XVH�DW�WKH�HQG�RI�LWV�XVHIXO�OLIH���$SS��([������$WWDFK������

�� �DWH���R�VH��DW�R��3�DFW�FH�

�
������� 3XUVXDQW� WR� 5�&�� ��������$������ WKH� SURSRVHG� IDFLOLW�� PXVW� LQFRUSRUDWH�

PD[LPXP�IHDVLEOH��DWHU�FRQVHUYDWLRQ�SUDFWLFHV��FRQVLGHULQJ�DYDLODEOH�WHFKQRORJ��DQG�WKH�

QDWXUH�RI�DQG�HFRQRPLFV�RI�WKH�YDULRXV�DOWHUQDWLYHV����

������� $ODPR�UHSUHVHQWV�WKDW�WKH�3URMHFW��LOO�RQO��XVH�DQ�H[WUHPHO��VPDOO�YROXPH�

RI� �DWHU� IRU� WKH� SXUSRVH� RI� WKH� RFFDVLRQDO� FOHDQLQJ� RI� VRODU� SDQHOV� �$SS�� ([�� �� DW� ������

$FFRUGLQJ�WR�$ODPR��QR��DVWH�DWHU�GLVFKDUJH�LV�H[SHFWHG�IURP�WKH�3URMHFW��DQG�WKHUH��LOO�

EH�PLQLPDO�LPSDFWV�WR��DWHU�TXDOLW��GXH�WR�FRQVWUXFWLRQ�RU�RSHUDWLRQ�RI�WKH�3URMHFW��$SS��

([����DW���������� �)LQDOO���$ODPR�VXEPLWV� WKDW�EHFDXVH�RI�WKH�PLQLPDO��DWHU�GHPDQGV��WKH�

3URMHFW� LQFRUSRUDWHV�PD[LPXP�IHDVLEOH��DWHU�FRQVHUYDWLRQ�SUDFWLFHV� �$ODPR�,QLWLDO��U��DW�

�������

������� $FFRUGLQJ�WR�6WDII��FRQVWUXFWLRQ�RI�WKH�SURSRVHG�IDFLOLW���RXOG�QRW�UHTXLUH�

WKH�XVH� RI� VLJQLILFDQW� DPRXQWV�RI��DWHU�� �:DWHU�PD��EH�XWLOL]HG� IRU�GXVW� FRQWURO�GXULQJ�

HDUWK�RUN�DFWLYLWLHV�DV�QHHGHG�� �2SHUDWLRQ�RI�WKH�SURSRVHG�IDFLOLW���RXOG�QRW�UHTXLUH�WKH�

XVH� RI� VLJQLILFDQW� DPRXQWV� RI� �DWHU�� DQG� QHDUO�� QR� �DWHU� RU� �DVWH�DWHU� GLVFKDUJH� LV�

H[SHFWHG���7KH�3URMHFW��LOO�XVH��DWHU�IRU�RFFDVLRQDO�FOHDQLQJ�RI�SDQHOV�D�IH��WLPHV�HDFK��HDU�

DV�QHHGHG���7KHUHIRUH��WKH�UHTXLUHPHQWV�XQGHU�5�&����������DQG���������DUH�QRW�DSSOLFDEOH�

WR�WKLV�3URMHFW����6WDII�([����DW������
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������� 8SRQ� D� UHYLH�� RI� WKH� UHFRUG�� �RDUG� ILQGV� WKDW� WKH� SURSRVHG� IDFLOLW��

LQFRUSRUDWHV� WKH�PD[LPXP�IHDVLEOH��DWHU�FRQVHUYDWLRQ�SUDFWLFHV��DQG�� WKHUHIRUH�� VDWLVILHV�

�LWK� WKH� UHTXLUHPHQWV� VSHFLILHG� LQ� 5�&�� ��������$������ SURYLGHG� WKH� FHUWLILFDWH� LVVXHG�

LQFRUSRUDWHV� WKH� DSSOLFDEOH� SURYLVLRQV� RI� WKH� $PHQGHG� 6WLSXODWLRQ�� � ,Q� UHDFKLQJ� WKLV�

GHWHUPLQDWLRQ�� WKH��RDUG�UHFRJQL]HV� WKDW�FRQVWUXFWLRQ�RI�WKH�SURSRVHG�IDFLOLW���RXOG�QRW�

UHTXLUH� WKH� XVH� RI� VLJQLILFDQW� DPRXQWV� RI��DWHU� DQG� WKDW� WKH� RSHUDWLRQ� RI� WKH�SURSRVHG�

IDFLOLW���RXOG�QRW�UHTXLUH�WKH�XVH�RI�VLJQLILFDQW�DPRXQWV�RI��DWHU��DQG��WKDW�QHDUO��QR��DWHU�

RU��DVWH�DWHU�GLVFKDUJH�LV�H[SHFWHG��6WDII�([����DW���������

IX. �21��86,21�

������� 2KLR�$GP�&RGH�����������DXWKRUL]HV�SDUWLHV�WR��RDUG�SURFHHGLQJV�WR�HQWHU�

LQWR�VWLSXODWLRQV�FRQFHUQLQJ�LVVXHV�RI�IDFW��WKH�DXWKHQWLFLW��RI�GRFXPHQWV��RU�WKH�SURSRVHG�

UHVROXWLRQ�RI�VRPH�RU�DOO�RI�WKH�LVVXHV�LQ�D�SURFHHGLQJ���$OWKRXJK�QRW�ELQGLQJ�RQ�WKH��RDUG��

SXUVXDQW� WR�2KLR�$GP�&RGH��������������� WKH� WHUPV�RI�VXFK�DQ�DJUHHPHQW�DUH�DFFRUGHG�

VXEVWDQWLDO� �HLJKW�� � 7KH� VWDQGDUG� RI� UHYLH�� IRU� FRQVLGHULQJ� WKH� UHDVRQDEOHQHVV� RI� D�

VWLSXODWLRQ�KDV�EHHQ�GLVFXVVHG�LQ�D�QXPEHU�RI��RDUG�SURFHHGLQJV����HH��H�����,���H��D�GL��:L�G��

�����&DVH�1R����������(/��*1��0DU�������������,���H��R�W��H�W���LR�:L�G���H����������&DVH�

1R���������(/��*1���HF�������������,���H�������D��P���R��� ,�F���&DVH�1R����������(/��6��

�6HSW�������������,���H��ROOL����LOO���H�H�DWL��������&DVH�1R����������(/��*$��0D������������

,���H��PH�LFD����D��P�����WHP��,�F���&DVH�1R����������(/��6���0DU��������������7KH�XOWLPDWH�

LVVXH�IRU�WKH��RDUG�V�FRQVLGHUDWLRQ�LV��KHWKHU�WKH�DJUHHPHQW���KLFK�HPERGLHV�FRQVLGHUDEOH�

WLPH�DQG�HIIRUW�E��WKH�VLJQDWRU��SDUWLHV��LV�UHDVRQDEOH�DQG�VKRXOG�EH�DGRSWHG���,Q�FRQVLGHULQJ�

WKH�UHDVRQDEOHQHVV�RI�D�VWLSXODWLRQ��WKH��RDUG�KDV�XVHG�WKH�IROOR�LQJ�FULWHULD��

�D� ,V� WKH� VHWWOHPHQW� D� SURGXFW� RI� VHULRXV� EDUJDLQLQJ� DPRQJ�

FDSDEOH��NQR�OHGJHDEOH�SDUWLHV��

�E� �RHV�WKH�VHWWOHPHQW��DV�D�SDFNDJH��EHQHILW�UDWHSD�HUV�DQG�WKH�

SXEOLF�LQWHUHVW��
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�F� �RHV�WKH�VHWWOHPHQW�SDFNDJH�YLRODWH�DQ��LPSRUWDQW�UHJXODWRU��

SULQFLSOH�RU�SUDFWLFH��

�� ,V� W�H� VHWW�HPH�W� D�S�RG�FW� RI� VH��R�V�ED��D������ DPR��� FDSDE�H�� N�R��HG�HDE�H�
SD�W�HV��

�
������� $FFRUGLQJ�WR�$ODPR��WKH�,QLWLDO�6WLSXODWLRQ�ILOHG�RQ�-XO�����������DQG�VLJQHG�

E��WKH�YDVW�PDMRULW��RI�WKH�SDUWLHV���DV�WKH�SURGXFW�RI�VHULRXV�EDUJDLQLQJ�DPRQJ�FDSDEOH�

SDUWLHV�DOO�RI��KRP��HUH�UHSUHVHQWHG�E��FRXQVHO��$SS��([����DW�����7U��,�DW������������������������

$ODPR� �LWQHVV� �RXJODV� �HUOLQJ� WHVWLILHG� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� DOVR� PHHWV� WKH�

FULWHULD� IRU��RDUG�DSSURYDO�� �7KH��LWQHVV� WHVWLILHG� WKDW� WKH�$PHQGHG�6WLSXODWLRQ�UHVXOWHG�

IURP�VHULRXV�QHJRWLDWLRQV�DPRQJ�FDSDEOH��NQR�OHGJHDEOH�SDUWLHV� UHSUHVHQWHG�E��FRXQVHO�

�$SS��([�����DW�������$V�HYLGHQFH�RI�WKLV�UHSUHVHQWDWLRQ��$ODPR�IRFXVHV�RQ�WKH�IDFW�WKDW�IRU�

QHDUO�� ��� PRQWKV� IROOR�LQJ� WKH� ILOLQJ� RI� WKH� ,QLWLDO� 6WLSXODWLRQ�� SODQV� IRU� WKH� 3URMHFW�

FRQWLQXHG� WR� EH� GHYHORSHG� DQG� UHYLVHG�� UHVXOWLQJ� LQ� WKH�$PHQGHG� 6WLSXODWLRQ�� � $ODPR�

UHSUHVHQWV�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�SUHVHQWV�ERWK�UHYLVHG�DQG�QH��FRQGLWLRQV�WKDW�DUH�

PRUH�SURWHFWLYH�WKDQ�WKH�FRQGLWLRQV�LQ�WKH�,QLWLDO�6WLSXODWLRQ����$ODPR�,QLWLDO��U��DW����FLWLQJ�

-XO�����������-RLQW�0RWLRQ�WR�5HRSHQ�WKH��HDULQJ�5HFRUG�DW�������

������� 6LPLODUO���6WDII�VXSSRUWV�WKH�$PHQGHG�6WLSXODWLRQ��6WDII�([�����DW����� �6WDII�

VXEPLWV� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� LV� WKH� SURGXFW� RI� DQ� RSHQ� SURFHVV� LQ� �KLFK� DOO�

LQWHUYHQRUV��HUH�JLYHQ�WKH�RSSRUWXQLW��WR�SDUWLFLSDWH�DQG��HUH�UHSUHVHQWHG�E��H[SHULHQFHG�

DQG� FRPSHWHQW� FRXQVHO�� � 6WDII� GHVFULEHV� WKDW� DIWHU� WKH� UHFRUG� �DV� FORVHG�� VHWWOHPHQW�

GLVFXVVLRQV� �HUH� UHRSHQHG�� � $FFRUGLQJ� WR� 6WDII�� WKH� $SSOLFDQW� SURYLGHG� DGGLWLRQDO�

LQIRUPDWLRQ�DERXW�GHWDLOV�RI�WKH�3URMHFW��LQFOXGLQJ�DJUHHPHQWV�UHDFKHG��LWK�SXEOLF�RIILFLDOV���

6WDII�UHSUHVHQWV�WKDW�VHULRXV�EDUJDLQLQJ�EHW�HHQ�WKH�SDUWLHV�UHVXOWHG�LQ�DGGLWLRQDO�FRQGLWLRQV�

EHLQJ� DGGHG� DQG� JUHDWHU� GHWDLO� DQG� LQFUHDVHG� SURWHFWLRQV� DGGHG� WR� H[LVWLQJ� SURSRVHG�

FRQGLWLRQV��6WDII�,QLWLDO��U��DW������������

������� 8SRQ�UHYLH���WKH��RDUG�ILQGV�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�LV�WKH�SURGXFW�

RI� VHULRXV�EDUJDLQLQJ� DPRQJ� FDSDEOH�� NQR�OHGJHDEOH�SDUWLHV�� � ,QLWLDOO����H� QRWH� WKDW� DOO�
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SDUWLHV��HUH�UHSUHVHQWHG�E��NQR�OHGJHDEOH�� FRPSHWHQW�FRXQVHO�� �7KH��RDUG�DGGLWLRQDOO��

REVHUYHV� WKDW� WKH� HYLGHQWLDU�� SURFHHGLQJV� �HUH� UHRSHQHG�� DQG� WKH� YDVW�PDMRULW�� RI� WKH�

SDUWLHV��HUH�HQJDJHG�LQ�RQJRLQJ�QHJRWLDWLRQV�UHVXOWLQJ�LQ�WKH�$PHQGHG�6WLSXODWLRQ��$SS���

([�����DW�����6WDII�([�����DW����-RLQW�([����DW�������7KXV��WKH��RDUG�ILQGV�WKDW�WKH�ILUVW�FULWHULRQ�

LV�PHW��

�� �RHV�W�H�VHWW�HPH�W��DV�D�SDFND�H��EH�HI�W��DWHSD�H�V�D�G�W�H�S�E��F���WH�HVW��

�

������� $ODPR� VXEPLWV� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� LV� LQ� WKH� SXEOLF� LQWHUHVW�

EHFDXVH� LWV� VLJQDWRULHV� DUH� WKH� HOHFWHG� RIILFLDOV� DQG� DSSRLQWHG� ERGLHV� WKDW� UHSUHVHQW� WKH�

SXEOLF�LQ�WKH�SURMHFW�DUHD��$ODPR�,QLWLDO��U��DW���������

������� $ODPR�SRVLWV�WKDW�WKH�$PHQGHG�6WLSXODWLRQ��LOO�EHQHILW�WKH�SXEOLF�LQWHUHVW�

E��UHTXLULQJ�$ODPR�WR�PHHW�FHUWDLQ�UHTXLUHPHQWV�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�

WKH�3URMHFW�WR�PLQLPL]H�LPSDFWV��$ODPR�,QLWLDO��U��DW������� �$ODPR�SRLQWV�RXW�WKDW�WKURXJK�

WKH�$PHQGHG�6WLSXODWLRQ��D�SURMHFW��LWK�VXEVWDQWLDO�EHQHILWV��RXOG�EH�FRQVWUXFWHG����$ODPR�

,QLWLDO��U��DW��������$FFRUGLQJ�WR�$ODPR��WKHVH�EHQHILWV�LQFOXGH�WKH�JHQHUDWLRQ�RI�HPLVVLRQ�

IUHH�SR�HU���KLFK��LOO�DVVLVW�LQ�DWWDLQPHQW�RI�DLU�TXDOLW��JRDOV�LQ�VRXWK�HVWHUQ�2KLR��$SS��

([�� ��DW� ����� �$GGLWLRQDOO���$ODPR� UHSUHVHQWV� WKDW� DV�D� UHVXOW�RI� WKH� 3URMHFW�� LW��LOO�PDNH�

SD�PHQWV� WR� ORFDO� JRYHUQPHQW�� LQFOXGLQJ�� 3UHEOH� &RXQW��� *DVSHU� DQG� :DVKLQJWRQ�

7R�QVKLSV� DQG� WKH� ORFDO� VFKRRO� GLVWULFWV� DQG� WKDW� WKHVH� SD�PHQWV� �LOO� IDU� H[FHHG� WKH�

SURSHUW��WD[HV�FXUUHQWO��EHLQJ�SDLG�RQ�WKH�SDUFHOV�IRUPLQJ�WKH�SURMHFW�DUHD��7U���,�DW���������

7U��,9�DW��������6SHFLILFDOO���WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV�UHFHQWO��SDVVHG�D�UHVROXWLRQ�

WKDW��LOO�UHTXLUH�$ODPR�WR�PDNH�DQQXDO�VHUYLFH�SD�PHQWV�WRWDOLQJ��������SHU�PHJD�DWW�WR�

ORFDO�JRYHUQPHQW�DPRXQWLQJ�WR�DW�OHDVW����������SHU�DQQXP��$SS��([����DW����$SS��([�����DW�

�������

������� $ODPR�DOVR�SRLQWV�RXW�WKDW�WKH�3URMHFW�LV�H[SHFWHG�WR�FUHDWH�DSSUR[LPDWHO��

����WR�����GLUHFW�DQG�LQGLUHFW�FRQVWUXFWLRQ�MREV��LWK�D�FRUUHVSRQGLQJ�SD�UROO�RI�����PLOOLRQ�

WR�����PLOOLRQ��$SS��([����DW�����([��&��6WDII�([����DW������������)XUWKHU��$ODPR�VWDWHV�WKDW�IRU�
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WKH� RSHUDWLRQ� SKDVH�� GHSHQGLQJ� RQ� WKH� SHUFHQWDJH� RI� ORFDOO��VRXUFHG� FRQWHQW� IRU�

PDLQWHQDQFH�DFWLYLWLHV��WKH�3URMHFW��LOO�FUHDWH�DSSUR[LPDWHO�����GLUHFW�DQG�LQGLUHFW�MREV��LWK�

FRUUHVSRQGLQJ� DQQXDO� SD�UROO� RI� DSSUR[LPDWHO�� ��������� �$SS�� ([�� �� DW� ���� ([�� &����

$FFRUGLQJ� WR� $ODPR�� WKH� 3URMHFW� LV� H[SHFWHG� WR� JHQHUDWH� QH�� HFRQRPLF� RXWSXW� RI�

DSSUR[LPDWHO�� ����PLOOLRQ� WR� ����� PLOOLRQ� GXULQJ� FRQVWUXFWLRQ� DQG� ����� PLOOLRQ� WR� �����

PLOOLRQ�DQQXDOO��IURP�RSHUDWLRQ�����$SS��([����DW�������$ODPR�KLJKOLJKWV�WKH�EHQHILWV�RI�VRPH�

RI�WKH�$PHQGHG�6WLSXODWLRQ�V�VSHFLILF�FRQGLWLRQV�DV�VHW�IRUWK�EHOR����

������� $ODPR�FRQWHQGV�WKDW�&RQGLWLRQ���RI�WKH�$PHQGHG�6WLSXODWLRQ�LV�LQ�WKH�SXEOLF�

LQWHUHVW�EHFDXVH�LW�HVWDEOLVKHV�FOHDU�VHWEDFN�GLVWDQFHV�IURP�SXEOLF�URDG�D�V���KLFK�DGGUHVV�

FRQFHUQV�H[SUHVVHG�UHJDUGLQJ�YLVLELOLW��IURP�URDGV���6SHFLILFDOO���&RQGLWLRQ���UHTXLUHV�WKH�

IROOR�LQJ���D�����IHHW�EHW�HHQ�WKH�3URMHFW�IHQFH�DQG�DQ��SURSHUW��OLQH�RI�D�QRQ�SDUWLFLSDWLQJ�

SURSHUW��RU�DQ��HGJH�RI�ULJKW�RI��D��RI�D�SXELF�URDG���E������IHHW�EHW�HHQ�WKH�3URMHFW�IHQFH�

DQG�DQ��UHVLGHQFH�RI�D�QRQ�SDUWLFLSDWLQJ�SDUFHO��DQG��F������IHHW�EHW�HHQ�DQ��FHQWUDO�LQYHUWHU�

DQG�DQ��UHVLGHQFH�RQ�D�QRQ�SDUWLFLSDWLQJ�SDUFHO��-RLQW�([����DW������$FFRUGLQJ�WR�$ODPR��WKHVH�

VHWEDFNV�DUH�PRUH�H[SDQVLYH�WKDQ�WKRVH�LQ�WKH�RULJLQDO�DSSOLFDWLRQ��$ODPR�5HSO���U��DW�����

���FLWLQJ�$SS��([����DW���������-RLQW�([����DW����7U��,9�DW�������������$ODPR�VXEPLWV�WKDW�WKH�

JUHDWHU�VHWEDFN�GLVWDQFHV�EHQHILW�ERWK�YHJHWDWLYH�VFUHHQLQJ�DQG�WKH�SRWHQWLDO�QRLVH�IURP�DQ��

FHQWUDO�LQYHUWHU���)XUWKHU��$ODPR�RSLQHV�WKDW�WKDW�WKH�LQFUHDVHG�VSDFH��LOO�DOOR��WKH�SURSRVHG�

PRGXOHV�WR�DFKLHYH�WKH�JRDOV�VHW�IRUWK�LQ�WKH�/DQGVFDSH�0LWLJDWLRQ�3ODQ��$ODPR�,QLWLDO��U��

DW� ��� FLWLQJ�$SS�� �([�� ��� DW� ������ � ,Q� VXSSRUW� RI� LWV�SRVLWLRQ��$ODPR� QRWHV� WKDW� LWV� VRXQG�

FRQVXOWDQW��LWQHVV��HVVOHU�PRGHOHG�WKH�VRXQG�IURP�WKH�FHQWUDO�LQYHUWHUV�XVLQJ�WKH�����IRRW�

VHWEDFN�� DQG�KH� FRQFOXGHG� WKDW� DOO� QRQ�SDUWLFLSDWLQJ� UHVLGHQFHV� DUH� HLWKHU� FORVH� WR�� RU� LQ�

RXWVLGH�RI�WKH�RI����G�$�FRQWRXU���KLFK� LV�JHQHUDOO��FRQVLGHUHG� LQFRQVHTXHQWLDO� LQ�UXUDO�

HQYLURQPHQWV��$SS���([�����DW�����������

������� $ODPR�RSLQHV� WKDW� WKH�&RQGLWLRQ����RI� WKH�$PHQGHG�6WLSXODWLRQ� LV� LQ� WKH�

SXEOLF�LQWHUHVW�EHFDXVH�LW�OLPLWV�WKH�KRXUV�RI�FRQVWUXFWLRQ�DFWLYLWLHV�DQG��WKHUHIRUH��OLPLWV�WKH�

KRXUV�RI�FRQVWUXFWLRQ�QRLVH��$ODPR�,QLWLDO��U��DW����FLWLQJ�$SS���([�����DW����-RLQW�([����DW�����
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������� $ODPR�VWDWHV�WKDW�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ�LV�LQ�WKH�SXEOLF�

LQWHUHVW� EHFDXVH� LW� UHTXLUHV� WKH� SUHSDUDWLRQ� RI� D� ODQGVFDSH� DQG� OLJKWLQJ� SODQ� DQG� WKH�

PDLQWHQDQFH�RI�IHQFLQJ�LQ�JRRG�UHSDLU�LQ�RUGHU�WR�UHGXFH�WKH�DHVWKHWLF�DQG�OLJKWLQJ�LPSDFWV�

RI� WKH� 3URMHFW� RQ� DGMDFHQW� QRQ�SDUWLFLSDWLQJ� UHVLGHQWLDO� SDUFHOV�� � $ODPR� QRWHV� WKDW� WKH�

$PHQGHG�6WLSXODWLRQ�JRHV�EH�RQG�6WDII�V�UHFRPPHQGDWLRQV�DQG�UHTXLUHV�WKDW�WKH�ODQGVFDSH�

DQG�OLJKWLQJ�SODQ�EH�GHYHORSHG�LQ�FRQVXOWDWLRQ��LWK�D�ODQGVFDSH�DUFKLWHFW�OLFHQVHG�E��WKH�

2KLR�/DQGVFDSH�$UFKLWHFWV��RDUG��HQVXULQJ�WKDW�WKH�SODQ�LV�GHYHORSHG�E��DQ�LQGLYLGXDO��KR�

LV�SURIHVVLRQDOO��FHUWLILHG� �-RLQW�([����DW����� �8QOHVV�DOWHUQDWLYH�PLWLJDWLRQ�LV�DJUHHG�XSRQ��

$ODPR�DOVR�HPSKDVL]HV�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�UHTXLUHV�WKH�SODQWLQJ�RI�YHJHWDWLYH�

VFUHHQLQJ��FRPPLWV�$ODPR�WR�HQVXUH�WKDW�DW�OHDVW����SHUFHQW�RI�WKH�SODQWLQJV�KDYH�VXUYLYHG�

DIWHU�ILYH��HDUV��DQG�FRPPLWV�$ODPR�WR�PDLQWDLQ�WKH�YHJHWDWLYH�VFUHHQLQJ�IRU�WKH�HQWLUH�OLIH�

RI�WKH�3URMHFW����-RLQW�([����DW�������

������� )XUWKHU�� $ODPR� SRLQWV� RXW� WKDW� WKH� OLJKWLQJ� SODQ� XQGHU� WKH� $PHQGHG�

6WLSXODWLRQ�H[FHHGV�6WDII�V�UHFRPPHQGDWLRQV�DQG�UHTXLUHV�WKDW�DQ��OLJKWV�VKDOO�EH�PRWLRQ�

DFWLYDWHG�DQG�GHVLJQHG� WR�QDUUR�O�� IRFXV�OLJKW� LQ�DUG�WR�DUG� WKH� IDFLOLW��� VXFK�DV�EHLQJ�

GR�Q�DUG�IDFLQJ�DQG�RU�ILWWHG��LWK�VLGH�VKLHOGV� �-RLQW�([����DW����� �$FFRUGLQJ�WR�$ODPR��

WKHVH�DGGLWLRQDO�PHDVXUHV��LOO�LPSURYH�$ODPR�V�DELOLW��WR�HIIHFWLYHO��VFUHHQ�DQG�PLWLJDWH�

WKH�3URMHFW�V�YLVXDO�LPSDFW��$SS��([�����DW������:LWK�UHVSHFW�WR�WKH�LVVXH�RI�IHQFLQJ��$ODPR�

UHIHUHQFHV�WKH�UHTXLUHPHQW�LQ�&RQGLWLRQ����IRU�$ODPR�WR�VXEPLW�D�SODQ�GHVFULELQJ�PHWKRGV�

RI�IHQFH�UHSDLU�DQG�WKH�UHTXLUHPHQW�WR�PDLQWDLQ�SHULPHWHU�IHQFLQJ�IRU�WKH�3URMHFW��-RLQW�([��

��DW������$ODPR�RSLQHV�WKDW�WKLV�UHTXLUHPHQW��LOO�KHOS�HQVXUH�WKH�VHFXULW��RI�WKH�3URMHFW��DV�

�HOO�DV�PLQLPL]LQJ�DQ��QHJDWLYH�YLVXDO� LPSDFW� WKDW�PD��EH�FUHDWHG�E��D�GDPDJHG� IHQFH�

�$SS��([����DW�������

������� $ODPR�RSLQHV�WKDW�&RQGLWLRQ����RI�WKH�$PHQGHG��6WLSXODWLRQ�LV�LQ�WKH�SXEOLF�

LQWHUHVW�EHFDXVH�LW�UHTXLUHV�$ODPR�WR�DYRLG�DQG�PLQLPL]H�GDPDJH�WR�GUDLQ�WLOH�DQG��UHSDLU�

GDPDJHG�GUDLQ�WLOH�LQ�WKH�SURMHFW�DUHD�DW�LWV�H[SHQVH�DQG�WR�SURPSWO��UHSDLU�GDPDJHG�ILHOG�

WLOH�V�VWHPV�QR�ODWHU�WKDQ����GD�V�DIWHU�VXFK�GDPDJH�LV�GLVFRYHUHG��$ODPR�VXEPLWV�WKDW�WKLV�

FRQGLWLRQ� LV� LQ� WKH� SXEOLF� LQWHUHVW� E�� HQVXULQJ� WKH� SURWHFWLRQ� RI� GUDLQ� WLOH� DQG� H[LVWLQJ�
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GUDLQDJH�LQ�WKH�SURMHFW�DUHD����-RLQW�([����DW����$SS�W�([�����DW������$ODPR�VKDOO�FRQVXOW��LWK�

WKH�3UHEOH�&RXQW��(QJLQHHU�DQG�6WDII�SULRU�WR�UHSDLULQJ�WLOHV�LQ�D�FRXQW��PDLQWHQDQFH�UHSDLU�

GLWFK���,I�WKH�&RXQW��(QJLQHHU�GRHV�QRW�DSSURYH�WKH�UHSDLU��RUN�LQ�D�WLPHO��PDQQHU��6WDII�

VKDOO�KDYH�WKH�ULJKW�WR�YLVXDOO��LQVSHFW�DQG�DSSURYH�WKH�UHSDLU��RUN�SULRU�WR�EDFNILOO����-RLQW�

([�� �� DW� ��� 7U�� ,,,� DW� ����� ������ � )XUWKHU��$ODPR� LV� FRPPLWWHG� WR��RUNLQJ��LWK� DGMRLQLQJ�

ODQGR�QHUV�WR�VHFXUH�DOO�DYDLODEOH�LQIRUPDWLRQ�WKH�SURMHFW�DUHD�V�GUDLQDJH�V�VWHPV�LQ�RUGHU�

WR�HIIHFWLYHO��PLQLPL]H�SRWHQWLDO�GDPDJH�DQG�WR�GHWHUPLQH�WKH�EHQFKPDUN�FRQGLWLRQV�RI�WKH�

DIIHFWHG�GUDLQDJH�V�VWHPV�E��PHDVXULQJ�ERWK�VXUIDFH�DQG�VXEVXUIDFH�GUDLQDJH��$SS��([�����

DW�����

������� �$FFRUGLQJ�WR�$ODPR��&RQGLWLRQV����DQG����RI�WKH�$PHQGHG�6WLSXODWLRQ�DUH�

LQ�WKH�SXEOLF�LQWHUHVW�EHFDXVH�LW�UHTXLUHV�$ODPR�WR�GHYHORS�D�YHJHWDWLRQ�PDQDJHPHQW�SODQ��

PLQLPL]H� WKH� FOHDULQJ� RI� �RRGHG� DUHDV�� �KHUH� SRVVLEOH�� DQG� WDNH� VWHSV� WR� DYRLG� WKH�

SURSDJDWLRQ� RI� QR[LRXV� �HHGV�� � $ODPR� UHSUHVHQWV� WKDW� LW� KDV� DOUHDG�� SUHSDUHG� D� GUDIW�

YHJHWDWLRQ�PDQDJHPHQW�SODQ�WKDW�DGGUHVVHV�WKH�LVVXH�RI�QR[LRXV��HHGV����$ODPR�,QLWLDO��U��

DW����FLWLQJ�$SS��([�� ����$WWDFK����DW����� �$ODPR�DOVR�SRLQWV�RXW� WKDW�&RQGLWLRQ����RI� WKH�

$PHQGHG�6WLSXODWLRQ�UHTXLUHV�$ODPR��WR�WKH�H[WHQW�SUDFWLFDEOH��WR�SXUFKDVH�VHHG�VWRFN�IURP�

D�YHQGRU�UHFRPPHQGHG�E��WKH�2KLR�6HHG�,PSURYHPHQW�$VVRFLDWLRQ��-RLQW�([����DW������

������� $ODPR�UHSUHVHQWV�WKDW�&RQGLWLRQV����DQG����RI�WKH�$PHQGHG�6WLSXODWLRQ�DUH�

LQ�WKH�SXEOLF�LQWHUHVW�EHFDXVH�LW�UHTXLUHV�$ODPR�WR�SURYLGH�6WDII��LWK�D�WUDIILF�PDQDJHPHQW�

SODQ�DQG�DGGUHVV�WKH�URDG�XVH�PDLQWHQDQFH�DJUHHPHQW��LWK�ORFDO�DXWKRULWLHV���$FFRUGLQJ�WR�

$ODPR��LW�KDV�DOUHDG��HQWHUHG�LQWR�D�URDG�XVH�PDLQWHQDQFH�DJUHHPHQW��LWK�ORFDO�DXWKRULWLHV�

�$SS��([������$WWDFK�����$SS[��$����$ODPR�VXEPLWV�WKDW�WKH�WUDQVSRUWDWLRQ�PDQDJHPHQW�SODQ�

�RXOG�GHWHUPLQH�WKH�URXWHV�WKDW�FDQ�EH�XVHG�E��WKH�FRQWUDFWRU�WKDW�LV�EXLOGLQJ�WKH�3URMHFW�

DQG�WKDW��RXOG�EH�VKDUHG��LWK�WKH�ORFDO�DXWKRULWLHV�DV��HOO�DV�VXEPLWWHG�WR�6WDII��7U��,�DW������

�������$FFRUGLQJ�WR�$ODPR��&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ�LV�LQ�WKH�SXEOLF�LQWHUHVW�

DQG��LOO�KHOS�HQVXUH� WKDW�WKH�3URMHFW��LOO�QRW�KDYH�D�QHJDWLYH�LPSDFW�RQ� ORFDO�URDGV�DIWHU�

FRQVWUXFWLRQ�RI�WKH�3URMHFW�DQG�GHFRPPLVVLRQLQJ��$SS��([�����DW�������
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������� $ODPR�EHOLHYHV�WKDW�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ�LV�LQ�WKH�SXEOLF�

LQWHUHVW� EHFDXVH� LW� UHTXLUHV� WKH� WUDLQLQJ� RI� ORFDO� (06� DQG� ILUH� RUJDQL]DWLRQV� DQG� WKH�

SURYLVLRQV�RI�VSHFLDOL]HG�HTXLSPHQW�LI�QHHGHG��DQG�WR�KROG�VDIHW��PHHWLQJV��LWK�ILUH�DQG�

(06�SURYLGHUV�RQ�DQ�RQJRLQJ�EDVLV���$FFRUGLQJ�WR�$ODPR��WKLV�FRQGLWLRQ��LOO�DVVLVW�ORFDO�ILUH�

DQG�(06�VHUYLFH�SURYLGHUV�LQ�EHLQJ�SUHSDUHG�WR�UHVSRQG�WR�DQ��HPHUJHQF��DW�WKH�3URMHFW��

�$SS��([����DW���������-XO�����������7U��,�DW�����������������

������� $ODPR�DYHUV�WKDW�&RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ�LV�LQ�WKH�SXEOLF�

LQWHUHVW� EHFDXVH� LW� UHTXLUHV� $ODPR� WR� LPSOHPHQW� D� GHFRPPLVVLRQLQJ� SODQ�� LQFOXGLQJ�

ILQDQFLDO�DVVXUDQFH�UHTXLUHPHQWV���7KH�$SSOLFDQW�VXEPLWV�WKDW�WKLV�FRQGLWLRQ��LOO�HQVXUH�WKDW�

WKH�3URMHFW�GRHV�QRW�EHFRPH�DQ�LQFRQYHQLHQFH�WR�WKH�VXUURXQGLQJ�FRPPXQLW��DW�WKH�HQG�RI�

LWV�XVHIXO�OLIH�DQG��LOO�DOOR��LW�WR�EH�FRQYHUWHG�WR�DQRWKHU�XVH��LQFOXGLQJ�SRWHQWLDOO��UHWXUQHG�

WR�DJULFXOWXUDO�SURGXFWLRQ�� � �$SS��([����DW�����$SS�� �([����DW����� �$ODPR�QRWHV� WKDW� LW�KDV�

DOUHDG��SUHSDUHG� D�SUHOLPLQDU��GHFRPPLVVLRQLQJ�SODQ�RXWOLQLQJ�KR��WKH�3URMHFW��LOO� EH�

UHWXUQHG�WR�DJULFXOWXUDO�XVH�DW�WKH�HQG�RI�LWV�XVHIXO�OLIH�DQG�GHWDLOLQJ�WKH�LQLWLDO�HVWLPDWH�RI�

GHFRPPLVVLRQLQJ�FRVWV��$SS��([������$WWDFK�������&RQGLWLRQ����DOVR�UHTXLUHV�$ODPR�WR�SRVW�

ILQDQFLDO� VHFXULW��LQ�WKH�IRUP�RI�D�SHUIRUPDQFH�ERQG��LWK�WKH��RDUG�DV�REOLJH�LQ�RUGHU�WR�

HQVXUH�WKDW�WKHUH�DUH�IXQGV�DYDLODEOH�WR�SD��IRU�WKH�QHW�GHFRPPLVVLRQLQJ�FRVW����&RQGLWLRQ�

���DFFRXQWV�IRU�WKH�H[SHFWHG�OLIH�RI�WKH�3URMHFW�E��UHTXLULQJ�WKH�QHW�GHFRPPLVVLRQLQJ�FRVWV�

WR�EH�UHFDOFXODWHG�HYHU��ILYH��HDUV��LWK�WKH�ERQG�LQFUHDVHG�DFFRUGLQJO�����-RLQW�([����DW�������

$ODPR�EHOLHYHV� WKDW� WKLV� DSSURDFK��LOO� HQVXUH� WKDW� WKH��RDUG� KDV� JUHDWHU�RYHUVLJKW� DQG�

FRQWURO� RYHU� WKH� GHFRPPLVVLRQLQJ� SODQ� DQG� WKDW� WKH� SODQ� �LOO� EH� DGHTXDWHO�� DQG�

DSSURSULDWHO��IXQGHG����$SS���([�����DW�����

������� &RQGLWLRQ����RI�WKH�$PHQGHG�6WLSXODWLRQ�UHTXLUHV�$ODPR�WR�REWDLQ�D�*HQHUDO�

&RQVWUXFWLRQ�3HUPLW�IURP�WKH�2KLR�(3$�LI�RQH�RU�PRUH�DFUHV�RI�JURXQG�DUH�GLVWXUEHG��-RLQW�

([����DW�������$ODPR�EHOLHYHV�WKDW�WKLV�FRQGLWLRQ�VHUYHV�WKH�SXEOLF�LQWHUHVW�EHFDXVH�WKH�*HQHUDO�

&RQVWUXFWLRQ�3HUPLW��LOO�UHTXLUH�$ODPR�WR�SHUIRUP�SUH��DQG�SRVW�FRQVWUXFWLRQ�VWRUP�DWHU�

FDOFXODWLRQV�WR�GHWHUPLQH�LI�DQ��SRVW�FRQVWUXFWLRQ�EHVW�PDQDJHPHQW�SUDFWLFHV�DUH�UHTXLUHG�

�7U��,9�DW��������7KHVH�FDOFXODWLRQV�DORQJ��LWK�D�FRS��RI�DQ��VWRUP�DWHU�VXEPLWWDOV�PDGH�WR�
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WKH� 2KLR� (3$� VKDOO� EH� VXEPLWWHG� E�� $ODPR� WR� WKH� 3UHEOH� &RXQW�� 2IILFH� RI� /DQG� 8VH�

0DQDJHPHQW�DQG�3UHEOH�&RXQW��6RLO�DQG�:DWHU��-RLQW�([����DW������ �$FFRUGLQJ�WR�$ODPR��

&RQGLWLRQ�����LOO�KHOS�WR�HQVXUH�WKDW�SRVW�FRQVWUXFWLRQ�VWRUP�DWHU�IOR�V�DUH�DSSURSULDWHO��

PDQDJHG� DQG� LI� SRVW�FRQVWUXFWLRQ� PHDVXUHV� DUH� UHTXLUHG�� WKH�� �LOO� EH� GHVLJQHG� LQ�

DFFRUGDQFH��LWK�2KLR�(3$�UHJXODWLRQV��7U��,9�DW��������

������� 6WDII� UHIHUHQFHV� $SSOLFDQW� �LWQHVV� �HUOLQJ�V� WHVWLPRQ�� UHJDUGLQJ� WKH�

FUHDWLRQ�RI�MREV�DV�D�UHVXOW�RI�WKH�3URMHFW�DQG�WKH�UHVXOWLQJ�WD[�DV�D�UHVXOW�RI�WKH�3,/27��$SS��

([����DW������6WDII�DOVR�KLJKOLJKWV�WKH�FOHDQ�DQG�TXLHW�UHQH�DEOH�HQHUJ��WKDW��LOO�EH�FUHDWHG�DV�

D�UHVXOW�RI�WKH�3URMHFW��$SS��([����DW��������6WDII�FRQWHQGV�WKDW�WKH�3URMHFW�VDWLVILHV�WKH�SXEOLF�

LQWHUHVW�VWDQGDUG�RI�5�&�����������6WDII�,QLWLDO��U��DW��������

������� ,Q�VXSSRUW�RI�LWV�SRVLWLRQ��6WDII�VXEPLWV� WKDW� WKH�6WDII�5HSRUW�SURYLGHV�WKH�

�RDUG��LWK�D�VRXQG��REMHFWLYH��HYLGHQWLDU��EDVLV�IRU�GHWHUPLQLQJ�WKH�H[LVWHQFH�RI�WKH�5�&��

��������FULWHULD��DQG�WKDW� WKURXJK�QHJRWLDWLRQV�� WKH�PDMRULW��RI� WKH�SDUWLHV�KDYH�DJUHHG�WR�

FRQGLWLRQV�HYHQ�PRUH�VWULQJHQW�WKDQ�WKH�6WDII�5HSRUW�DQG�WKDW�WKHVH�FRQGLWLRQV��LOO�IXUWKHU�

PLQLPL]H�WKH�HQYLURQPHQWDO� LPSDFW�RI�WKH�3URMHFW�DQG�VDWLVI��WKH�FULWHULD�VHW�IRUWK�LQ�5�&��

��������$���6SHFLILFDOO���6WDII�FRQWHQGV�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�LPSURYHG�SURYLVLRQV�

IRU� VHFXULW�� RI� WKH� IDFLOLW��� PLQLPL]DWLRQ� RI� YLVXDO� LPSDFWV�� LQFUHDVHG� FRRSHUDWLRQ� DQG�

LQYROYHPHQW�E��ORFDO�RIILFLDOV��DQG�WUDLQLQJ�DQG�HTXLSPHQW�IRU�ORFDO�UHVSRQGHUV���7KHUHIRUH��

6WDII� VXSSRUWV� WKH� LVVXDQFH� RI� D� FHUWLILFDWH� FRQGLWLRQHG� DV� VHW� IRUWK� LQ� WKH� $PHQGHG�

6WLSXODWLRQ��6WDII�,QLWLDO��U��DW�������������������

������� &RQVLVWHQW��LWK�LWV�SRVLWLRQ�UHODWLYH�WR�LVVXHV�GLVFXVVHG�DERYH��&&3&�DYHUV�

WKDW�WKH�3URMHFW��LOO�KDUP�WKH�SXEOLF�IRU�WKH�IROOR�LQJ�UHDVRQV��

�D� 7KH�VRODU�HTXLSPHQW��LOO�VSRLO�WKH�QHLJKERUKRRG�V�VFHQLF�YLH�V��

�E� 7KH�XQVLJKWO�� HTXLSPHQW��LOO� EH� ORFDWHG� LQ� FORVH�SUR[LPLW�� WR�

QHLJKERULQJ�UHVLGHQFHV�DQG� ODQG��DQG�$ODPR�KDV�QRW�SURYLGHG�
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PHDQLQJIXO� DVVXUDQFHV� WKDW� WKH� YLH�V� �LOO� EH� DGHTXDWHO��

PLWLJDWHG�YLD�HIIHFWLYH�VFUHHQLQJ�GHVLJQV�DFFHSWDEOH�WR�QHLJKERUV��

�F� 7KH�SURMHFW�OLJKWLQJ�PD��EH�DQQR�LQJ�DQ�LQWUXVLYH�WR�QHLJKERUV��

�G� 7KH� LQYHUWHUV�PD��SURGXFH� DQQR�LQJ�DQG� LQWUXVLYH�QRLVHV� WKDW�

UHDFKHV�QHLJKERULQJ�KRPHV�DQG�ODQG��

�H� 7KH�SURYLVLRQV�IRU�SUHYHQWLQJ�DQG�UHSODFLQJ�GDPDJHG�ILHOG�WLOHV�

DUH� LQDGHTXDWH�DQG�FRXOG�UHVXOW� LQ� WKH�IORRGLQJ�RI�QHLJKERULQJ�

ODQG�DQG�GDPDJHG�FURSV��

�I� 7KH�XQJXDUGHG�UHF�FODEOH�PDWHULDOV�LQ�WKH�VRODU�HTXLSPHQW��LOO�

DWWUDFW�FULPLQDOV�WR�WKH�DUHD��

�J� 6RODU� SDQHOV� GDPDJHG� E�� YDQGDOV� RU� GLVDVWHUV� PD�� OHDN�

FRQWDPLQDQWV� LQWR� WKH� JURXQG�DWHU�� WKXV� SROOXWLQJ� WKH�

QHLJKERUV���HOOV��

�K� 7KH�3URMHFW�PD��EH�D�GUDLQ�RQ�HPHUJHQF��VHUYLFHV�WKXV�GHSULYLQJ�

WKH�UHVLGHQWV�RI�DGHTXDWH�HPHUJHQF��VHUYLFHV��

�L� 7KH�VRODU�HTXLSPHQW�PD��REVWUXFW�PRWRULVWV��YLH��RI�FURVVURDGV�

DW�LQWHUVHFWLRQV��

�M� 7KH�3URMHFW�GRHV�QRW�SURYLGH�DGHTXDWH�FRQWUROV�IRU�QR[LRXV�DQG�

LQYDVLYH��HHGV��

�N� 7KH�3URMHFW��LOO�KDUP�DUHD��LOGOLIH��

�O� 7KH� 3URMHFW� �LOO� IRUFH��LOGOLIH� WR� FRQJUHJDWH� LQ� WKH� QHLJKERUV��

ILHOGV�DQG��DUG�DQG�GDPDJH�FURSV�DQG�OLYHVWRFN��
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�P� 7KH�3URMHFW�PD��LQFUHDVH�VWRUP�DWHU�UXQRII�DQG�IORRG�QHLJKERUV��

ILHOGV�DQG�KRPHV��

�Q� (URVLRQ�IURP�SURMHFW�FRQVWUXFWLRQ�PD��SROOXWH�WKH�VWUHDPV��

�R� 7KH� DSSOLFDWLRQ� ODFNV� VXIILFLHQW� GHWDLO� DERXW� VROLG� �DVWH� DQG�

GHEULV�JHQHUDWLRQ�DQG�GLVSRVDO��

�S� 3URMHFW� FRQVWUXFWLRQ� �LOO� QHJDWLYHO�� LPSDFW� WKH� QHLJKERUKRRG�

URDGV�DQG�GHOD��WKH�PRYHPHQW�RI�IDUP�HTXLSPHQW��

�&&3&�,QLWLDO��U��DW������������
�

������� 7KH� �RDUG� FRQFOXGHV� WKDW� WKH� VHFRQG� HOHPHQW� LV� VDWLVILHG� DQG� WKDW� DV� D�

SDFNDJH��WKH�$PHQGHG�6WLSXODWLRQ�EHQHILWV�WKH�SXEOLF�LQWHUHVW�LQ�PXOWLSOH��D�V�����7KH��RDUG�

KLJKOLJKWV�WKDW�WKH�SURSRVHG�HOHFWULF�JHQHUDWLRQ�IDFLOLW���LOO�JHQHUDWH�FOHDQ�DQG�TXLHW�VRODU�

SR�HUHG�UHQH�DEOH�HOHFWULFLW��WKDW��LOO�SURYLGH��RQ�SHDN��SR�HU�GXULQJ�WKH�KLJK�GHPDQG�

SHULRG�RI�PLG�GD��DQG�ODWH�DIWHUQRRQ��$SS��([�����DW�������$GGLWLRQDOO���WKH�3URMHFW��LOO�KDYH�

D�SRVLWLYH�HIIHFW�RQ�WKH�2KLR�HFRQRP��WKURXJK�WKH�FUHDWLRQ�RI�MREV�DQG�D�VLJQLILFDQW�SRVLWLYH�

LPSDFW�RQ�WKH�ORFDO�WD[�EDVH��LQFOXGLQJ�ORFDO�VFKRRO�GLVWULFWV�DQG�RWKHU�WD[LQJ�GLVWULFWV�WKDW�

VHUYH�WKH�SURMHFW�DUHD���6WDII�([����DW�������7KH��RDUG�DJUHHV��LWK�$ODPR�WKDW�WKH�$PHQGHG�

6WLSXODWLRQ�IXUWKHU�EHQHILWV�WKH�SXEOLF�LQWHUHVW�E��UHTXLULQJ�WKH�3URMHFW�WR�WDNH�VWHSV�DQG�PHHW�

FHUWDLQ�UHTXLUHPHQWV�GXULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3URMHFW�WKDW�PLQLPL]H�LWV�

LPSDFWV��$SS��([�����DW�������:KLOH�&&3&�UDLVHV�D�QXPEHU�RI�FRQFHUQV�UHJDUGLQJ�WKH�3URMHFW�V�

DGYHUVH�LPSDFW�RQ�WKH�SXEOLF�LQWHUHVW��WKH�PDMRULW��RI�WKHVH�FRQFHUQV�DUH�DGGUHVVHG�LQ�WKH�

FRQGLWLRQV� VHW� IRUWK� LQ� WKH� $PHQGHG� 6WLSXODWLRQ� DQG� LQ� RXU� DERYH� DQDO�VLV� RI� 5�&��

��������$�����WKURXJK��������)RU�H[DPSOH��WKH��RDUG�SRLQWV�WR�WKH�YDULRXV�SODQV�UHTXLUHG�E��

WKH� $PHQGHG� 6WLSXODWLRQ� VXFK� DV� WKH� ODQGVFDSH� DQG� OLJKWLQJ� SODQ�� WKH� YHJHWDWLRQ�

PDLQWHQDQFH�SODQ��DQG�WKH�GHFRPPLVVLRQLQJ�SODQ��WLQ�RUGHU�WR�DGGUHVV�LGHQWLILHG�FRQFHUQV�

�$SS��([������$SS��([��������7KH��RDUG�DOVR�IRFXVHV�RQ�DJUHHPHQWV��VXFK�DV�WKH�580$��DQG�

SURJUDPV��VXFK�$ODPR�6RODU�FRPSODLQW�UHVROXWLRQ�SURJUDP��$SS��([��������$GGLWLRQDOO���WKH�
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�RDUG�KLJKOLJKWV�UHTXLUHPHQWV�RI� WKH�$PHQGHG�6WLSXODWLRQ��VXFK�DV�WKH� LQFUHDVHG�SURMHFW�

VHWEDFNV�HVWDEOLVKHG�SXUVXDQW�WR�&RQGLWLRQ����WKH�HIIRUWV�WR�PLQLPL]H�GDPDJH�WR�ILHOG�WLOH�

GUDLQDJH�V�VWHPV�DV�VHW�IRUWK�LQ�&RQGLWLRQ�����DQG�WKH�UHTXLUHG�(06�WUDLQLQJ�LQ�DFFRUGDQFH�

�LWK�&RQGLWLRQ���������DVHG�RQ�WKLV�DQDO�VLV���H�GHWHUPLQH�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�LV�

LQ�WKH�SXEOLF�LQWHUHVW��

�� �RHV�W�H�VHWW�HPH�W�SDFND�H���R�DWH�D����PSR�WD�W��H���DWR���S���F�S�H�R��S�DFW�FH��

�

������� $ODPR� �LWQHVV� �HUOLQJ� RSLQHG� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� GRHV� QRW�

YLRODWH�DQ��UHJXODWRU��SULQFLSOH�RU�SUDFWLFH��$SS���([������DW�������6WDII�EHOLHYHV�WKDW�WKHUH�LV�

QR�HYLGHQFH�WR�GLVSXWH�WKH�$SSOLFDQW�V�UHSUHVHQWDWLRQ�WKDW�WKH�$PHQGHG�6WLSXODWLRQ�GRHV�

QRW�YLRODWH�DQ��LPSRUWDQW�UHJXODWRU��SULQFLSOH�RU�SUDFWLFH��6WDII�,QLWLDO��U��DW������

������� )URP� &&3&�V� SHUVSHFWLYH�� WKHUH� LV� D� VFDUFLW�� RI� LQIRUPDWLRQ� LQ� WKH�

DSSOLFDWLRQ� IRU� HYDOXDWLQJ� WKH� WKUHDWV� FDXVHG� E�� WKH� 3URMHFW� WR� WKH� TXDOLW�� RI� OLIH� DQG�

OLYHOLKRRG�RI� QHDUE�� UHVLGHQWV� DQG� IRU� LGHQWLI�LQJ�PHDVXUHV� WR� DYRLG� RU�PLQLPL]H� WKHVH�

WKUHDWV�&&3&�DOVR�EHOLHYHV�WKDW�WKH�DSSOLFDWLRQ�LV�LQFRPSOHWH�DV�LW�IDLOV�WR�SURYLGH�PXFK�RI�

WKH�LQIRUPDWLRQ�DERXW�WKH�3URMHFW�V�LPSDFWV�DQG�SURSRVHG�PLWLJDWLRQ�PHDVXUHV�UHTXLUHG�E��

WKH��RDUG�V�UXOHV���,Q�SDUWLFXODU��&&3&�DVVHUWV�WKDW�WKH�3URMHFW�V�LPSDFWV�DUH�XQNQR�Q�DQG�

DUH� QRW� DFFXUDWHO�� RU� DGHTXDWHO�� HYDOXDWHG�� � $FFRUGLQJ� WR� &&3&�� �KLOH� WKH� FRQGLWLRQV�

SURSRVHG� LQ� WKH�$PHQGHG�6WLSXODWLRQ� VHHN� WR� ILOO� LQ�VRPH�RI�WKH�PLVVLQJ� LQIRUPDWLRQ�E��

UHTXLULQJ�WKH�ILOLQJ�RI�QXPHURXV�VWXGLHV�WR�6WDII�DIWHU�WKH�FHUWLILFDWH�LV�LVVXHG��&&3&�VXEPLWV�

WKDW�WKLV�DSSURDFK�LV�DQ�LQVXIILFLHQW�VXEVWLWXWH�IRU�LQIRUPHG�GHFLVLRQ�PDNLQJ�RQ��KHWKHU�WR�

JUDQW�WKH�FHUWLILFDWH�DQG��KDW�FRQGLWLRQV�WR�LQFOXGH�LQ�LW����&&3&�,QLWLDO��U��DW���������&&3&�

DOVR�EHOLHYHV�WKDW�$ODPR�V�UHOXFWDQFH�WR�FRPPXQLFDWH��LWK�WKH�3URMHFW�V�QHLJKERUV�RQ�LVVXHV�

VXFK�DV�VFUHHQLQJ�RI�YLVXDO�LPSDFWV��KDV�UHVXOWHG�LQ�DQ�DSSOLFDWLRQ�WKDW�LV��KROO��GHILFLHQW�LQ�

WKH�GHWDLOV�QHFHVVDU��WR�LGHQWLI��DQG�DGGUHVV�WKH�WKUHDWV�WR�WKH�QHLJKERUV�DQG�SURYLGHV�QR�

PHDQLQJIXO� HQIRUFHDEOH� FRPPLWPHQWV� WR� SURWHFW� WKH� QHLJKERUV� DJDLQVW� WKHVH� LQWUXVLRQV�

�&&3&�,QLWLDO��U��DW�����������
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������� &&3&� EHOLHYHV� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� LV� DQ� XQOD�IXO� DWWHPSW� WR�

FLUFXPYHQW� WKH� �RDUG�V� VWDWXWRU�� DQG� UHJXODWRU�� PDQGDWHV� WR� EDVH� LWV� SURFHHGLQJV� RQ�

FRPSOHWH�DSSOLFDWLRQV�VR�WKDW�QHLJKERUV�VXUURXQGLQJ� WKH�3URMHFW�FDQ�SURYLGH�PHDQLQJIXO�

LQSXW�RQ�VLWLQJ�GHFLVLRQV�WKDW�DIIHFW�WKHP���&&3&�DUJXHV�WKDW�WKH�DSSOLFDWLRQ�LV�PLVVLQJ�PDQ��

RI�WKH�VWXGLHV�DQG�LQIRUPDWLRQ�QHHGHG�WR�HYDOXDWH�WKH�3URMHFW�V�WKUHDWV�DQG�WKH�PLWLJDWLRQ�RI�

WKRVH�WKUHDWV���&&3&�UHFRJQL]HV�WKDW�E��WKH�WLPH�RI�WKH�UHRSHQLQJ�RI�WKLV�SURFHHGLQJ��$ODPR�

KDG�FRPSOHWHG�D�QXPEHU�RI�WKH�VWXGLHV�WKDW�KDG�EHHQ�VODWHG�IRU�FRPSOHWLRQ�SXUVXDQW�WR�WKH�

,QLWLDO�6WLSXODWLRQ���7KHVH�LQFOXGH�D�QRLVH�VWXG��WR�PRGHO�WKH�VRXQG�IURP�WKH�3URMHFW�V�FHQWUDO�

LQYHUWHUV��$SS��([������([���0��6����D�SUHOLPLQDU��VLWH�SODQ��$SS��([������$WWDFK��������D�

OHWWHU�IURP�2�32�DERXW�$ODPR�V�SURSRVHG�FXOWXUDO�UHVRXUFHV�VXUYH���$SS��([������$WWDFK��

������D�FRPSODLQW�UHVROXWLRQ�SURJUDP��$SS��([������$WWDFK��������D�580$��$SS��([������

$WWDFK�� ������ D� SUHOLPLQDU�� ODQGVFDSH� SODQ� IRU� PLWLJDWLQJ� WKH� YLVXDO� LPSDFWV� RQ� WKH�

QHLJKERUKRRG��$SS��([������$WW������D�SUHOLPLQDU��YHJHWDWLRQ�PDQDJHPHQW�SODQ��$SS��([��

����$WWDFK�����$SS��([�����DW������:LWK�UHVSHFW�WR�WKH�FRPSOHWHG�VWXGLHV��&&3&�QRWHV�WKDW�WKH��

�HUH�QRW�SDUW�RI�WKH�DSSOLFDWLRQ��&&3&�,QLWLDO��U��DW���FLWLQJ�7U��,9�DW��������&&3&�DOVR�VWDWHV�

WKDW�WKH�VXSSOHPHQWDO�ILOLQJV�DUH�QRW�VXEMHFW�WR�WKH�HQWLUH�YHWWLQJ�WKURXJK�WKH�DGMXGLFDWRU��

SURFHVV��LQFOXGLQJ�D��RDUG�6WDII�LQYHVWLJDWLRQ�YLD�D�6WDII�5HSRUW��WKH�SXEOLF�DQG�DGMXGLFDWRU��

KHDULQJV�� DQG� GLVFRYHU��� � ,Q� VXSSRUW� RI� LWV� SRVLWLRQ�� &&3&� QRWHV� WKDW� WKHVH� SODQV� �HUH�

UHYHDOHG�WR�&&3&�RQO�����GD�V�SULRU�WR�WKH�VXSSOHPHQWDO�KHDULQJ����&&3&�,QLWLDO��U��DW�������

���� � )XUWKHU�� &&3&� VXEPLWV� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� GRHV� QRW� UHTXLUH� $ODPR� WR�

LQFRUSRUDWH�DQ��RI�WKH�VXSSOHPHQWDO�WHVWLPRQLHV��ODQJXDJH�LQWR�WKH�ILQDO�VWXGLHV�VXEPLWWHG�

SXUVXDQW�WR�WKH�$PHQGHG�6WLSXODWLRQ��&&3&�,QLWLDO��U��DW��������

������� $GGLWLRQDOO��� &&3&� FRQWHQGV� WKDW� WKH� $PHQGHG� 6WLSXODWLRQ� DWWHPSWV� WR�

FRPSHQVDWH�IRU�WKH�ODFN�RI�LQIRUPDWLRQ�LQ�WKH�$SSOLFDWLRQ�E��UHTXLULQJ����RWKHU�VWXGLHV�WR�

EH� SHUIRUPHG� DQG� VXEPLWWHG� WR� 6WDII� DIWHU� WKH� FHUWLILFDWH� LV� LVVXHG�� � 6SHFLILFDOO��� &&3&�

H[SUHVVHV�FRQFHUQ� WKDW� WKDW� WKH����VWXGLHV��LOO�QRW�EH�SURSHUO��WHVWHG� LQ�WKH�DGMXGLFDWRU��

SURFHVV����&&3&�,QLWLDO��U��DW���������7KHVH�VWXGLHV�LQFOXGH��
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�D� �HWDLOHG�HQJLQHHULQJ�GUD�LQJV�RI�WKH�ILQDO�SURMHFW�GHVLJQ�XQGHU�

&RQGLWLRQ����

�E� $Q�� FKDQJHV� WR� SURMHFW� OD�RXW� DIWHU� WKH� VXEPLVVLRQ� RI� ILQDO�

HQJLQHHULQJ�GUD�LQJV�XQGHU�&RQGLWLRQ�����

�F� $�SXEOLF�LQIRUPDWLRQ�SURJUDP�XQGHU�&RQGLWLRQ�����

�G� $�PRGLILFDWLRQ�RU�PLWLJDWLRQ�SODQ�IRU�DYRLGLQJ�FXOWXUDO�UHVRXUFHV�

RU�PLQLPL]LQJ�LPSDFWV�RQ�WKHP�XQGHU�&RQGLWLRQ�����

�H� $�ODQGVFDSH�DQG�OLJKWLQJ�SODQ�XQGHU�&RQGLWLRQ������

�I� $�6WRUP�:DWHU�3ROOXWLRQ�3UHYHQWLRQ�3ODQ�XQGHU�&RQGLWLRQ������

�J� $�YHJHWDWLRQ�PDQDJHPHQW�SODQ�XQGHU�&RQGLWLRQ������

�K� $�FRQVWUXFWLRQ�DFFHVV�SODQ�XQGHU�&RQGLWLRQ������

�L� $�ILQDO�WUDIILF�SODQ�XQGHU�&RQGLWLRQ������

�M� $�WUDQVSRUWDWLRQ�PDQDJHPHQW�SODQ�XQGHU�&RQGLWLRQ������

�N� $� FRPSUHKHQVLYH� GHFRPPLVVLRQLQJ� SODQ� XQGHU� &RQGLWLRQ� ����

DQG��

�O� 3UH�� DQG� SRVW� �FRQVWUXFWLRQ� VWRUP�DWHU� FDOFXODWLRQV� XQGHU�

&RQGLWLRQ�����

�-RLQW�([����DW�����������

�
������� &&3&�RSLQHV� WKDW�DFFHSWDQFH� RI� VWXGLHV��LWKRXW� ILUVW� LQFRUSRUDWLQJ� WKHP�

LQWR�WKH�DSSOLFDWLRQ�DQG�WKH�DFFHSWDQFH�RI�WKH�$PHQGHG�6WLSXODWLRQ��LWK�LWV�DUUDQJHPHQW�

IRU�WKH�PXOWLWXGH�RI�SRVW�FHUWLILFDWH�VWXGLHV��RXOG�YLRODWH�WKH��RDUG�V�HQDEOLQJ�VWDWXWH�DQG�

LWV�R�Q�UXOHV���,Q�VXSSRUW�RI�LWV�SRVLWLRQ��&&3&�UHIHUHQFHV�5�&����������$������KLFK�UHTXLUHV�
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WKH�DSSOLFDWLRQ�WR�FRQWDLQ���D��VXPPDU��RI�DQ��VWXGLHV�WKDW�KDYH�EHHQ�PDGH�E��RU�IRU�WKH�

DSSOLFDQW�RI� WKH�HQYLURQPHQWDO� LPSDFW�RI� WKH� IDFLOLW�����$GGLWLRQDOO���&&3&�QRWHV� WKDW�WR�

LPSOHPHQW�5�&�����������2KLR�$GP�&RGH��������������UHTXLUHV�DQ�DSSOLFDWLRQ�LQFOXGH�WKH�

LQIRUPDWLRQ�UHTXLUHG�E��2KLR�$GP�&RGH�&KDSWHU��������� LQFOXGLQJ�WKH�UHTXLVLWH�VWXGLHV�

WKDW�PXVW�EH�LQFOXGHG���)XUWKHU��&&3&�DYHUV�WKDW�2KLR�$GP�&RGH�����������$��UHTXLUHV�WKH�

�RDUG�V�FKDLUPDQ�WR�GHWHUPLQH��KHWKHU�DQ�DSSOLFDWLRQ�LV�FRPSOHWH�DQG�FRPSOLHV��LWK�WKH�

FRQWHQW�UHTXLUHPHQWV�RI�WKH��RDUG�V�UXOHV��EHIRUH�WKH�DSSOLFDWLRQ�FDQ�EH�SURFHVVHG����&&3&�

,QLWLDO��U��DW�����

������� &&3&�VXEPLWV�WKDW�WKH��RDUG�LV�UHTXLUHG�WR�IROOR��LWV�R�Q�UXOHV��DV��HOO�WKH�

DSSOLFDEOH�VWDWXWHV��FLWLQJ��WDWH�H���HO�����D�R�D��W����R�S�������LR����HD��RI�:R�NH�����RPS���

���2KLR�6W��G������������������DQG��D�ILWW�����RO�PE����R�����DFLOLW������2KLR�6W��G�����������

���� �������� �&&3&� ,QLWLDO� �U�� DW� ���� � �DVHG� RQ� LWV� FRQFHUQV� UHJDUGLQJ� WKH� DIRUHPHQWLRQHG�

VWXGLHV��&&3&�EHOLHYHV�WKDW�WKH�DSSOLFDWLRQ�GRHV�QRW�FRQWDLQ�DQ��RI�WKH�VWXGLHV�UHTXLUHG�E��

2KLR� $GP�&RGH� &KDSWHU� �������� 2KLR� $GP�&RGH� �������������� ����������$��� DQG� 5�&��

�������� �&&3&�,QLWLDO� �U��DW����� �$GGLWLRQDOO���&&3&�DOOHJHV� WKDW�WKH��RDUG�YLRODWHG�5�&��

��������$����� DQG� 2KLR� $GP�&RGH� ����������$�� E�� HUURQHRXVO�� GHWHUPLQLQJ� WKDW� WKH�

DSSOLFDWLRQ� LV�FRPSOHWH�DQG�FRPSOLHV��LWK�WKH�FRQWHQW�UHTXLUHPHQWV�RI�WKH��RDUG�V� UXOHV��

LQFOXGLQJ� 2KLR� $GP�&RGH� �������� � )XUWKHU�� &&3&� SRVLWV� WKDW� WKH� �RDUG� YLRODWHG� 5�&��

��������$��E��VFKHGXOLQJ�WKH�KHDULQJ��LWKRXW�UHFHLYLQJ�D�FRPSOHWH�DSSOLFDWLRQ���$V�D�UHVXOW�

RI�WKH�DOOHJHG�YLRODWLRQV��&&3&�DUJXHV�WKDW�LW�LV�EHLQJ�SUHMXGLFHG�DQG�GHSULYHG�RI�LWV�ULJKW�

WR�SURYLGH�WKH��RDUG��LWK�LQSXW�UHJDUGLQJ�WKH�SURSRVHG�IDFLOLW��WKDW�FRXOG�VHULRXVO��LPSDFW�

WKHP���&&3&�,QLWLDO��U��DW�������

������� &&3&�UHFRPPHQGV�WKDW�WKH��RDUG�UHRSHQ�WKH�DSSOLFDWLRQ��LWK�LQVWUXFWLRQV�

WR�VXSSO��WKH�PLVVLQJ�LQIRUPDWLRQ�LQ�RUGHU�WR�DOOR��WKH��RDUG�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ�

�&&3&� 5HSO�� �U�� DW� ����� � &&3&� DVVHUWV� WKDW� WR� GR� RWKHU�LVH� �LOO� UHVXOW� LQ� WKH� �RDUG�

XQOD�IXOO�� GHOHJDWLQJ� WR� 6WDII� WKH� UHVSRQVLELOLW�� WR� PDNH� WKH� UHTXLUHG� ILQGLQJV� DQG�

GHWHUPLQDWLRQV�WR�UHVROYH�WKH�LVVXHV�DUH�UHTXLUHG�E��5�&����������$��DQG�GHSULYHV�&&3&�RI�

LWV�VWDWXWRU��DQG�SURFHGXUDO�GXH�SURFHVV�ULJKWV�WR�SURYLGH�WKH��RDUG��LWK�LQSXW�RQ�GHFLVLRQV�
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WKDW�DIIHFW�WKHLU�OLYHV�DQG�WR�FDOO�DQG�H[DPLQH��LWQHVVHV�DW�WKH�KHDULQJ�����&&3&�,QLWLDO��U��DW�

����� � &&3&� UHFRPPHQGV� WKDW� WKH� �RDUG� VKRXOG� YDFDWH� LWV� SULRU� ILQGLQJ� XQGHU� 2KLR�

$GP�&RGH�����������$��WKDW�WKH�DSSOLFDWLRQ�LV�FRPSOHWH�DQG��LQVWHDG��UHTXLUH�WKDW�$ODPR�

VXSSOHPHQW�LWV�DSSOLFDWLRQ�WR�FRUUHFW�WKH�GHILFLHQFLHV��&&3&�,QLWLDO��U��DW�������$W�D�PLQLPXP��

&&3&�DGYRFDWHV�WKDW�WKH��RDUG�VKRXOG�WDNH�VWHSV�WR�UHPRYH�VRPH�RI�WKH�VHFUHF��IURP�6WDII�V�

GHFLVLRQ�PDNLQJ�RQ�WKH�RQ�WKH�SRVW�FHUWLILFDWH�SODQV�DQG�6WDII�V�RYHUVLJKW�RI�WKH�RSHUDWLRQ�RI�

WKH�3URMHFW���7KHVH�VWHSV�LQFOXGH�WKDW��

�D� $ODPR�VKRXOG�EH� UHTXLUHG� WR�SRVW�QRWLFHV�RI� DQG�FRSLHV�RQ� LWV�

�HEVLWH�RI�DOO�SHUPLW�DSSOLFDWLRQV��SHUPLWV��SODQ�VXEPLWWDOV��DQG�

RWKHU� FRUUHVSRQGHQFHV� WR� DQG� IURP� SXEOLF� DJHQFLHV� DERXW� WKH�

GHVLJQ��FRQVWUXFWLRQ��DQG�RSHUDWLRQ�RI�WKH�3URMHFW�DQG�SURYLGH�WKH�

SXEOLF��LWK�D�PHFKDQLVP�E���KLFK�WKH�SXEOLF�FDQ�REWDLQ�PRUH�

LQIRUPDWLRQ�DERXW�DQG�FRPPHQW�RQ�LVVXHV�DVVRFLDWHG��LWK�WKHVH�

DFWLRQV��

�E� $W�OHDVW����GD�V�SULRU�WR�VXEPLVVLRQ�WR�WKH�JRYHUQPHQW��$ODPR�

VKRXOG�SRVW�RQ�LWV��HEVLWH�DQ��IDFLOLW��UHTXHVWV�IRU�SHUPLWV�DQG�

RWKHU�JRYHUQPHQWDO�DFWLRQ�VR�WKDW�WKH�SXEOLF�FDQ�SURYLGH�$ODPR�

DQG� WKH� SHUWLQHQW� JRYHUQPHQW� DJHQF�� �LWK� FRPPHQWV� RQ� WKH�

SURSRVDOV�� �7KHVH�QRWLFHV�VKRXOG� LGHQWLI��D� FRQWDFW�SHUVRQ� DQG�

HPDLO� DGGUHVV� IRU� $ODPR� DQG� IRU� WKH� DSSURSULDWH� JRYHUQPHQW�

RIILFLDO�VR�WKDW�WKH�SXEOLF�FDQ�VXEPLW�FRPPHQWV�WR�WKHP����

�F� 1RWLFHV� RI� WKH� SUHFRQVWUXFWLRQ� PHHWLQJ� DQG� RWKHU� PHHWLQJV�

EHW�HHQ�$ODPR�DQG�6WDII�DERXW�WKH�3URMHFW�VKRXOG�EH�SRVWHG�RQ�

$ODPR�V��HEVLWH�DW�OHDVW����GD�V�SULRU�WR�WKH�PHHWLQJV�DQG�VKRXOG�

EH�RSHQ�WR�WKH�SXEOLF����
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�G� $ODPR� VKRXOG� EH� UHTXLUHG� WR� VHQG� DOO� RI� WKH� DIRUHPHQWLRQHG�

QRWLFHV�WR�WKH�R�QHUV�DQG�RFFXSDQWV�RI�ODQG�DGMRLQLQJ�WKH�SURMHFW�

DUHD����

�H� $ODPR�V� FRPSODLQW� VXPPDULHV� VKRXOG� EH� SRVWHG� RQ� WKH�

$SSOLFDQW�V��HEVLWH��

�&&3&�,QLWLDO��U��DW����������
���������������

������� 5HVSRQGLQJ� WR� &&3&�V� FRQWHQWLRQ� WKDW� YDULRXV� VWXGLHV� DQG�SODQV� VKRXOG�

KDYH�EHHQ�LQFOXGHG�LQ�WKH�DSSOLFDWLRQ��$ODPR�DYHUV�WKDW�&&3&�V�SRVLWLRQ�LV�FRQWUDU��WR�WKH�

�RDUG�V� UXOHV�� WKH��RDUG�V�SULRU�GHFLVLRQV��DQG� WKH�GHFLVLRQV� IURP� WKH� 6XSUHPH�&RXUW� RI�

2KLR���$GGLWLRQDOO���$ODPR�VXEPLWV�WKDW�WKH�3URMHFW�LV�FXUUHQWO��RQO��D�SURSRVDO�DQG�WKDW�

ILQDO�HQJLQHHULQJ�GHVLJQ�DQG�GHVLJQ�VWXGLHV�DUH�QRW��HW�FRPSOHWH�� � �$ODPR�5HSO���U��DW���

FLWLQJ�$SS���([����DW���������7U��,�DW�������

������� �����7KH�$SSOLFDQW�DUJXHV� WKDW�WKH�6XSUHPH�&RXUW�RI�2KLR�GHWHUPLQHG�WKDW�

WKH��RDUG�GLG�QRW� LPSURSHUO��GHOHJDWH� LWV�UHVSRQVLELOLW�� WR�JUDQW�RU�GHQ��WKH�SURYLVLRQDO�

FHUWLILFDWH��KHQ�LW�DOOR�HG�IRU�IXUWKHU�IOHVKLQJ�RXW�RI�WKH�FHUWDLQ�FRQGLWLRQV�RI�WKH�FHUWLILFDWH���

UHIHUHQFLQJ�WKH�2KLR�6XSUHPH�&RXUW�V�GHFLVLRQ�LQ�,���H���FNH�H�:L�G�����������2KLR�6W��G�

������,���H���FNH�H�:L�G���$ODPR�5HSO���U��DW������6SHFLILFDOO���WKH�$SSOLFDQW�QRWHV�WKDW�WKH�

FRQGLWLRQV� VHW� IRUWK� LQ� WKH� FHUWLILFDWH� LVVXHG� LQ�&DVH�1R�� �������(/��*1� ���������� ,�� W�H�

�DWWH��RI�W�H��SSOLFDWLR��RI���FNH�H�:L�G������IR��D��H�WLILFDWH�WR��R��W��FW�:L�G�SR�H�HG��OHFW�LF�

�H�H�DWLR���DFLOLWLH�� L����DPSDL����R��W�����LR��2SLQLRQ��2UGHU�DQG�&HUWLILFDWH��0DUFK�����

������DW��������UHTXLUHG� ��XFNH�H�:LQG� WR� VXEPLW� WR� WKH� IROOR�LQJ� WR�6WDII� IROOR�LQJ� WKH�

LVVXDQFH�RI�WKH�FHUWLILFDWH��

�D� $� ILQDO� HTXLSPHQW� GHOLYHU�� URXWH� DQG� WUDQVSRUWDWLRQ� URXWLQJ�

SODQ��



��������(/��*1������ ������
�

�E� 2QH�VHW�RI�GHWDLOHG�GUD�LQJV�IRU�WKH�SURSRVHG�SURMHFW�VR�WKDW�6WDII�

FDQ�FRQILUP�WKDW�WKH�ILQDO�GHVLJQ�LV�LQ�FRPSOLDQFH��LWK�WKH�WHUPV�

RI�WKH�FHUWLILFDWH��

�F� $�VWUHDP�FURVVLQJ�SODQ��

�G� $�GHWDLOHG�IUDF�RXW�FRQWLQJHQF��SODQ��

�H� $�WUHH�FOHDULQJ�SODQ��

�I� $�ILQDO�DFFHVV�SODQ��

�J� $�ILUH�SURWHFWLRQ�DQG�PHGLFDO�HPHUJHQF��SODQ��

�K� $Q�DYLDQ�DQG�EDW�PRUWDOLW��VXUYH��SODQ��

�L� $�3KDVH�,�FXOWXUDO�UHVRXUFHV�VXUYH��SURJUDP��

�M� $Q�DUFKLWHFWXUDO�VXUYH���RUN�SURJUDP��

�N� $�VFUHHQLQJ�SODQ�IRU�RQH�VSHFLILF�SURSHUW���

�O� $�GHWHUPLQDWLRQ�RI�WKH�SUREDEOH�K�GURORJLF�FRQVHTXHQFHV�RI�WKH�

GHFRPPLVVLRQLQJ�DQG�UHFODPDWLRQ�RSHUDWLRQV��

�P� $�VWXG��LGHQWLI�LQJ�DQ��SULPH�IDUPODQGV��

�Q� (QJLQHHULQJ�WHFKQLTXHV�SURSRVHG�WR�EH�XVHG�LQ�GHFRPPLVVLRQLQJ�

DQG�D�UHFODPDWLRQ�DQG�GHVFULSWLRQ�RI�WKH�PDMRU�HTXLSPHQW����

�$ODPR�5HSO���U��DW����������
�

������� 7KH� $SSOLFDQW� VXEPLWV� WKDW� EDVHG� RQ� WKH� &RXUW�V� DOOR�DQFH� RI� WKH�

DIRUHPHQWLRQHG�SRVW�FHUWLILFDWH�SODQV�DQG�LQIRUPDWLRQ�LQ�,���H���FNH�H�:L�G��LW�LV�FOHDU�WKDW�

WKH�SHUPLWWHG�LQIRUPDWLRQ�JRHV�EH�RQG�WKH�OLPLWDWLRQV�FODLPHG�E��&&3&���7KH�$SSOLFDQW�
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DVVHUWV�WKDW�EHFDXVH�WKH�SURSRVHG�SODQV�VXEPLWWHG�WR�6WDII�SRVW�FHUWLILFDWH�LVVXDQFH�DUH�QR�

GLIIHUHQW�IURP�SODQV�DOOR�HG�WR�EH�VXEPLWWHG�SRVW�LVVXDQFH�LQ�RWKHU��RDUG�GHFLVLRQV��DQG�DV�

DIILUPHG� E�� WKH� 6XSUHPH� &RXUW� RI� 2KLR�� &&3&� KDV� QR� EDVLV� IRU� RSSRVLQJ� WKH�

DSSURSULDWHQHVV�RI�WKH�SRVW�FHUWLILFDWH�VXEPLWWDOV��� ,Q�VXSSRUW�RI�LWV�SRVLWLRQ��$ODPR�DYHUV�

WKDW� WKH� SRVW�FHUWLILFDWH� LVVXDQFH� VXEPLVVLRQV� UHTXLUHG� SXUVXDQW� WR� &RQGLWLRQV� ��

�HQJLQHHULQJ�GUD�LQJV������SXEOLF�LQIRUPDWLRQ�SURJUDP�������FRPSODLQW�UHVROXWLRQ�SURFHVV���

��� �3KDVH� �� FXOWXUDO� UHVRXUFHV� VXUYH�� SURJUDP��� ��� �ODQGVFDSH� DQG� OLJKWLQJ� SODQV��� ���

�YHJHWDWLRQ�PDQDJHPHQW�SODQ�������FRQVWUXFWLRQ�DFFHVV�SODQ�������WUDIILF�PDQDJHPHQW�SODQ���

DQG�����GHFRPPLVVLRQLQJ�SODQ��DUH�QR�GLIIHUHQW�IURP�SODQV�DOOR�HG�WR�EH�VXEPLWWHG�SRVW�

LVVXDQFH�LQ�RWKHU��RDUG�GHFLVLRQV���$ODPR�5HSO���U��DW��������UHIHUHQFLQJ�&DVH�1RV���������

(/��*1���������(/��*1����������(/��*1����������(/��*1����������(/��*1���

������� ,Q�UHVSRQVH�WR��&&3&�V�DUJXPHQW�WKDW�WKH�$SSOLFDWLRQ�LV�LQFRPSOHWH�DQG�WKDW��

WKH��RDUG�FDQQRW�JUDQW�D�FHUWLILFDWH�LI�WKH�DSSOLFDWLRQ�GRHV�QRW�LQFOXGH�LQIRUPDWLRQ�UHTXLUHG�

E�� WKH� �RDUG�V� DSSOLFDWLRQ� UXOHV�� $ODPR� FRQWHQGV� WKDW� SXUVXDQW� WR� 5�&�� ��������$��� WKH�

�RDUG�LV�UHTXLUHG�WR�GHWHUPLQH��KHWKHU�WKH�UHFRUG�DV�D��KROH�SURYLGHV�VXIILFLHQW�HYLGHQFH�

WR�GHWHUPLQH�HDFK�DSSOLFDEOH�HOHPHQW�RI�5�&������������$ODPR�5HSO���U��DW��������� �$ODPR�

VXEPLWV�WKDW�WKH�LVVXH�RI��KHWKHU�WKH�DSSOLFDWLRQ�FRPSOLHV��LWK�2KLR�$GP�&RGH��������LV�

QRW�RQH�RI�WKH�HLJKW�FULWHULD�RI�5�&����������$��GHHPHG�UHOHYDQW�E��WKH�2KLR�6XSUHPH�&RXUW���

�$SSOLFDQW�5HSO���U��DW����FLWLQJ�,���H���FNH�H�:L�G����$ODPR�QRWHV�WKDW�LWV�DSSOLFDWLRQ��DV�

IRXQG� WR� EH� FRPSOHWH� RQ� )HEUXDU�� ��� ������ DQG� WKDW� &&3&� GLG� QRW� FKDOOHQJH� WKLV�

GHWHUPLQDWLRQ���$ODPR�DOVR�SRLQWV�RXW�WKDW�&&3&�GLG�QRW�REMHFW�WR�WKH�DGPLVVLRQ�RI�$ODPR�V�

DSSOLFDWLRQ�LQWR�WKH�UHFRUG��$ODPR�5HSO���U��DW����FLWLQJ�7U��,�DW��������1RW�RQO��GRHV�$ODPR�

FRQVLGHU�&&3&�V�DUJXPHQWV�WR�EH�IDFWXDOO��LQFRUUHFW��EXW�LW�DOVR�FRQWHQGV�WKDW�EDVHG�RQ�,���H�

�ODFN��R�N�:L�G���H��������������2KLR�6W��G����������2KLR���������1�(��G������ WKH��RDUG�

VKRXOG�UHMHFW�&&3&�V�DUJXPHQWV�DV�EHLQJ�XQWLPHO���$ODPR�5HSO���U��DW������

������� &LWLQJ�5�&����������DQG����������DV��HOO� DV�2KLR�$GP�&RGH�����������$���

$ODPR�DVVHUWV�WKDW�WKH�GHWHUPLQDWLRQ�WKDW�DQ�DSSOLFDWLRQ�FRPSOLHV��LWK�WKH�2KLR�$GP�&RGH�

LV�PHUHO��D�FKHFN�WR�FRQILUP�WKDW�WKH�DSSOLFDWLRQ�DGGUHVVHV�WKH�LQIRUPDWLRQ�WRSLFV�VHW�IRUWK�
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LQ�WKH��RDUG�V�UXOHV���$FFRUGLQJ�WR�$ODPR��LW�VHUYHV�PHUHO��DV�D�SUHOLPLQDU��VWHS�WR�LQLWLDWH�

WKH�SURFHVV�RI�KROGLQJ�D�SXEOLF�KHDULQJ�DQG�FUHDWLQJ�WKH�UHFRUG�� �$ODPR�VXEPLWV�WKDW�WKH�

VXEVWDQWLYH� GHFLVLRQ� WR� LVVXH� D� FHUWLILFDWH� LV� XQUHODWHG� WR� WKH� HDUO�� DSSURYDO� RI� WKH�

DSSOLFDWLRQ�V�SURFHGXUDO� FRPSOLDQFH�� H[FHSW� LQVRIDU�DV� WKDW� WKH�DSSURYDO� VHWV� WKH� UHFRUG�

PDNLQJ�SURFHVV�LQWR�DFWLRQ��$SS��5HSO���U��DW��������DVHG�RQ�LWV�UHOLDQFH�RQ�5�&����������&���

$ODPR�DYHUV�WKDW�WKH�SXUSRVH�RI�6WDII�V�VXEVHTXHQW�DQDO�VLV�LV�QRW�WR�HYDOXDWH�WKH�HYLGHQFH�

LQ� UHODWLRQ� WR�WKH� UHOHYDQW� UXOHV��EXW� WR�PDNH�UHFRPPHQGHG�ILQGLQJV��LWK�UHJDUG� WR�5�&��

��������$���$SS��5HSO���U��DW������������

������� $GGLWLRQDOO��� $ODPR� UHMHFWV� &&3&�V� FODLP� WKDW� $ODPR� LV� DWWHPSWLQJ� WR�

VXSSOHPHQW�WKH�DSSOLFDWLRQ��LWK�DGGLWLRQDO�VWXGLHV�UHIHUHQFHG�LQ�WKH�$PHQGHG�6WLSXODWLRQ�

DQG�DWWDFKHG�WR��LWQHVV�WHVWLPRQ��GXULQJ�WKH�2FWREHU����������KHDULQJ���$ODPR�FRQWHQGV�

WKDW� WKHVH� GRFXPHQWV� DUH� QRW� VWXGLHV� EXW� DUH� SODQV� UHSUHVHQWLQJ� �RUN� VXSSRUWLQJ� WKH�

FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�3URMHFW���)RU�H[DPSOH��$ODPR�UHIHUHQFHV�WKH�SUHOLPLQDU��

VLWH�SODQ��$SS��([�����DW�$WW��������WKH�GUDIW�FRPSODLQW�UHVROXWLRQ�SODQ��$SS��([�����DW�$WW��

������WKH�3UHEOH�&RXQW��&RPPLVVLRQ�5HVROXWLRQ�DSSURYLQJ�WKH�3,/27�3URJUDP��$SS��([��

���DW�$WW��������WKH�SUHOLPLQDU��ODQGVFDSH�PDQDJHPHQW�SODQ��$SS��([�����DW�$WW������WKH�URDG�

XVH� DQG� PDLQWHQDQFH� $JUHHPHQW� �$SS�� ([�� ��� DW� $WW�� ���� WKH� SUHOLPLQDU�� YHJHWDWLYH�

PDQDJHPHQW�SODQ��$SS��([�����DW�$WW������WKH�SUHOLPLQDU��GHFRPPLVVLRQLQJ�SODQ��$SS��([��

���DW�$WW������$ODPR�5HSO���U��DW�������

������� 6LPLODUO��� $ODPR� RSLQHV� WKDW� WKH� IROOR�LQJ� $PHQGHG� 6WLSXODWLRQ�V�

UHFRPPHQGHG�SRVW�FHUWLILFDWH�VXEPLWWDOV�DUH�QRW�VWXGLHV�EXW�UHODWH�WR�WKH�FRQVWUXFWLRQ�DQG�

RSHUDWLRQ� RI� WKH�3URMHFW�� � � �D��GHWDLOHG� ILUVW� HQJLQHHULQJ�GUD�LQJV�� �E��GUD�LQJV� VKR�LQJ�

FKDQJHV�WR�WKH�SURMHFW�OD�RXW�DIWHU�WKH�VXEPLVVLRQ�RI�ILQDO�HQJLQHHULQJ�GUD�LQJV���F��D�SXEOLF�

LQIRUPDWLRQ�SURJUDP���G��D�SODQ�IRU�DYRLGLQJ�FXOWXUDO�UHVRXUFHV���H��D�ODQGVFDSH�DQG�OLJKWLQJ�

SODQ���I��D�6WRUP�:DWHU�3ROOXWLRQ�3UHYHQWLRQ�3ODQ���J��D�YHJHWDWLRQ�PDQDJHPHQW�SODQ���K��D�

FRQVWUXFWLRQ�DFFHVV�SODQ���L��D�ILQDO�WUDIILF�SODQ���M��D�WUDQVSRUWDWLRQ�PDQDJHPHQW�SODQ���N��D�

GHFRPPLVVLRQLQJ� SODQ�� DQG� �O�� SUH�DQG� SRVW�FRQVWUXFWLRQ� VWRUP�DWHU� FDOFXODWLRQV� �$SS��

5HSO���U��DW������$V�QRWHG�E��$ODPR��SXUVXDQW�WR�WKH�$PHQGHG�6WLSXODWLRQ��WKH�SODQV��LOO�EH�
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VXEPLWWHG�WR�6WDII���KR��LOO�FRQILUP�WKDW�WKH�SODQV�FRPSO���LWK�WKH�$PHQGHG�6WLSXODWLRQ�

FRQGLWLRQV����$SS��5HSO���U��DW������FLWLQJ�&RQGLWLRQV���������������������DQG��������

������� ,Q�UHVSRQVH�WR�&&3&�V�DUJXPHQW�WKDW�LW�KDV�EHHQ�GHSULYHG�RI�LWV�SURFHGXUDO�

GXH�SURFHVV�ULJKWV��WKH�$SSOLFDQW�DYHUV�WKDW�&&3&�UHSOLFDWHV� WKH�DUJXPHQWV�PDGH�E��WKH�

FLWL]HQV�LQWHUYHQRUV�� 8QLRQ� 1HLJKERUV� 8QLWHG� LQ� &DVH� 1R�� �������� WKDW� �HUH� XOWLPDWHO��

UHMHFWHG�E��WKH�&RXUW�LQ�,���H���FNH�H�:L�G���$GGLWLRQDOO���WKH�$SSOLFDQW�VXEPLWV�WKDW�WKH�IDFW�

WKDW� LW��LOO� VXEPLW� LQIRUPDWLRQ� WR� WKH� �RDUG� DQG�RU� LWV� 6WDII� DV� D� FRQGLWLRQ� RI� D� IXWXUH�

FHUWLILFDWH�GRHV�QRW�ULVH�WR�WKH�OHYHO�RI�D�JRYHUQPHQW�GHFLVLRQ��DUUDQWLQJ�WKH�SURWHFWLRQV�RI�

GXH�SURFHVV�� �$ODPR�QRWHV�WKDW�WKH��RDUG�KDV�DOUHDG��KHOG�DQ�HYLGHQWLDU��KHDULQJ���KLFK�

&&3&��DV�D�SDUW��� DQG��LOO� LVVXH� LWV�GHFLVLRQ�EDVHG�RQ� WKH�VWDWXWRU��FULWHULD�XQGHU�5�&��

��������$����$ODPR�VXEPLWV�WKDW�WKH�VXEPLVVLRQ�RI�WKH�DGGLWLRQDO�LQIRUPDWLRQ�UHTXLUHG�LQ�

WKH� $PHQGHG� 6WLSXODWLRQ� LV� LQWHQGHG� WR� HQVXUH� FRPSOLDQFH� �LWK� WKH� IXWXUH� FHUWLILFDWH���

$ODPR� DUJXHV� WKDW� HQVXULQJ� IXWXUH� FRPSOLDQFH� LV� QRW� WKH� HTXLYDOHQW� RI� D� JRYHUQPHQWDO�

GHFLVLRQ�HQVXULQJ�&&3&�WR� WKH�ULJKW�RI�DQ�HYLGHQWLDU��KHDULQJ�� � �$ODPR�RSLQHV� WKDW� WKDW�

UHTXLULQJ�DQ�HYLGHQWLDU��KHDULQJ�RQ�LQIRUPDWLRQ�VXEPLWWHG�LQ�FRPSOLDQFH��LWK�&HUWLILFDWH�

&RQGLWLRQV��RXOG�LPSRVH�VLJQLILFDQW�ILVFDO�DQG�DGPLQLVWUDWLYH�EXUGHQV�RQ�WKH��RDUG�DQG�LWV�

6WDII�� � )LQDOO��� $ODPR� � SRLQWV� RXW� WKDW� &&3&� PD�� VWLOO� XWLOL]H� WKH� LQIRUPDO� FRPSODLQW�

UHVROXWLRQ�SURFHVV�UHFRPPHQGHG�LQ�WKH�$PHQGHG�6WLSXODWLRQ�DQG�DYDLO�LWVHOI�RI�WKH�IRUPDO�

FRPSODLQW�SURFHVV�SURYLGHG�XQGHU�5�&����������DQG���������DQG�2KLR�$GP�&RGH��������LI�

WKH�FRPSODLQW�LV�QRW�UHVROYHG�LQIRUPDOO����$ODPR�5HSO���U��DW����������$ODPR�UHIHUHQFHV�WKH�

SURWHFWLRQV�VHW� IRUWK� LQ�5�&������������KLFK�SURYLGHV� WKDW� ¶�Q�R�SHUVRQ� VKDOO� FRPPHQFH� D�

PDMRU�XWLOLW�� IDFLOLW���LWKRXW� ILUVW� KDYLQJ�REWDLQHG�D� FHUWLILFDWH� IRU� WKH� IDFLOLW���� DQG�5�&��

����������KLFK�UHTXLUHV�WKDW�WKH��RDUG�HYDOXDWH�WKH�HVWLPDWHG�LPSDFWV�RI��D�SURSRVHG�SURMHFW�

DQG�PD�� LPSRVH�DQ��WHUPV�DQG�FRQGLWLRQV� WKDW� LWV�EHOLHYHV�DUH�QHFHVVDU��� �$GGLWLRQDOO���

$ODPR�QRWHV�WKDW�WKH��RDUG�KHOG�DQ�HYLGHQWLDU��KHDULQJ�DW��KLFK�&&3&�KDG�WKH�RSSRUWXQLW��

WR�SUHVHQW� LWV� R�Q� WHVWLPRQ�� UHJDUGLQJ� LWV� FRQFHUQV� UHJDUGLQJ� WKH�3URMHFW�V� LPSDFWV� DQG�

FURVV�H[DPLQH� 6WDII� DQG� $ODPR� �LWQHVVHV�� � 7KHUHIRUH�� $ODPR� EHOLHYHV� WKDW� &&3&� KDV�

UHFHLYHG�WKH�UHTXLVLWH�GXH�SURFHVV���$FFRUGLQJ�WKH�$SSOLFDQW��WKH�SRVW�FHUWLILFDWH�LQIRUPDWLRQ�
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LV�GHVLJQHG�WR�SURWHFW�WKH�SULYDWH�LQWHUHVW�E��PDNLQJ�VXUH�WKDW�WKH�$SSOLFDQW�KDV�FRPSOLHG�

�LWK�WKH�FRQGLWLRQV�WKDW��LOO�EH�LPSRVHG����$ODPR�5HSO���U��DW�����������

������� $ODPR� GLVPLVVHV� &&3&�V� DUJXPHQWV� WKDW� WKH� $ODPR� �LWQHVV� WHVWLPRQ��

H[KLELWV� DUH� LPSURSHU�� � $ODPR� QRWHV� WKDW� &&3&� GLG� QRW� REMHFW� WR� WKH� DGPLVVLRQ� RI� WKH�

GRFXPHQWV��DV�SDUW�RI�WKH�UHFRUG�DQG�GLG�QRW�SXUVXH�FURVV�H[DPLQDWLRQ�UHJDUGLQJ�WKH�URDG�

XVH�DQG�PDLQWHQDQFH�DJUHHPHQW�� WKH�GHFRPPLVVLRQLQJ�SODQ��WKH�YHJHWDWLRQ�PDQDJHPHQW�

SODQ��WKH�SUHOLPLQDU��VLWH�SODQ��WKH�FRPSODLQW�UHVROXWLRQ�SODQ��RU�WKH�3,/27�DSSURYDO����7U��

,9� DW� ����� ����� ����� ����� ��������� ����� ������ � $ODPR� DOVR� DUJXHV� WKDW� &&3&� KDG� DPSOH�

RSSRUWXQLW��EXW�GLG�QRW�VHUYH�DQ��IRUPDO�GLVFRYHU��UHTXHVWV�RQ�WKH�$SSOLFDQW��$ODPR�5HSO��

�U��DW����������

������� $ODPR� UHMHFWV� &&3&�V� UHTXHVW� WR� SDUWLFLSDWH� LQ� WKH� SUH�FRQVWUXFWLRQ�

PHHWLQJV���,Q�VXSSRUW�RI�LWV�SRVLWLRQ��$ODPR�LQGLFDWHV�WKDW�WKHUH�LV�QR�UROH�IRU�WKH�SXEOLF�WR�

SOD��DW�WKH�SUH�FRQVWUXFWLRQ�PHHWLQJ�LQDVPXFK�DV�WKH�SXUSRVH�RI�WKH�PHHWLQJ�LV�IRU�6WDII�WR�

PDNH�VXUH�WKDW�WKH�$SSOLFDQW�LV�D�DUH�RI�LWV�UHVSRQVLELOLWLHV����$ODPR�5HSO���U��DW����FLWLQJ�

7U��,,�DW�������������$GGLWLRQDOO���$ODPR�HPSKDVL]HV�WKDW�6WDII��DQG�QRW�&&3&��LV�REOLJDWHG�WR�

FRQWLQXH�WR�UHYLH��WKH�3URMHFW�DQG�WKH�SODQV�VXEPLWWHG�SRVW�FHUWLILFDWH�LVVXDQFH�WR�HQVXUH�

WKDW�LW�LV�LQ�FRPSOLDQFH��LWK�WKH�FRQGLWLRQV�RI�WKH�FHUWLILFDWH��$ODPR��5HSO���U��DW����FLWLQJ�

-RLQW�([����DW�������7U��,,�DW��������6LPLODU�WR�WKH�GLVFXVVLRQ�DERYH��$ODPR��SRLQWV�RXW�WKDW�DQ��

PHPEHU�RI�WKH�SXEOLF�WKDW�LV�FRQFHUQHG�DERXW�DQ��DFWLYLW��UHODWHG�WR�WKH�3URMHFW�V�FHUWLILFDWH�

PD��VWLOO�XWLOL]H�WKH�LQIRUPDO�FRPSODLQW�UHVROXWLRQ�SURFHVV�UHFRPPHQGHG�LQ�WKH�$PHQGHG�

6WLSXODWLRQ�DQG�DYDLO�LWVHOI�RI�WKH�IRUPDO�FRPSODLQW�SURFHVV�SURYLGHG�XQGHU�5�&����������DQG�

��������DQG�2KLR�$GP�&RGH� ������� LI� WKH� FRPSODLQW� LV�QRW� UHVROYHG� LQIRUPDOO�� � �$ODPR�

5HSO���U��DW�������������

������� 6WDII�GLVSXWHV�&&3&�V�FODLP�WKDW�WKH�DSSOLFDWLRQ�LV�LQFRPSOHWH�DQG�IDLOV�WR�

VDWLVI��WKH�VWDWXWRU��FULWHULD���6SHFLILFDOO���6WDII�VWDWHV�WKDW���W�KH��RDUG�GRHV�QRW��QRU�KDV�LW�

HYHU��UHTXLUHG�WKDW�DQ�DSSOLFDWLRQ�LQFOXGH�DOO�GHVLJQ�GHWDLOV��QRU�LV�WKDW�WKH�SXUSRVH�RI�WKH�

SR�HU� VLWLQJ�SURFHVV�� �5DWKHU�� WKH��RDUG�KDV�UHTXLUHG� WKDW� LWV�6WDII�HYDOXDWH� WKH�SRVVLEOH�
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LPSDFWV�RI�WKH�SURSRVHG�SURMHFW��DQG��KHWKHU�UHDVRQDEOH�VWHSV�KDYH�EHHQ�WDNHQ�WR�PLQLPL]H�

QRW�HOLPLQDWH��VXFK�LPSDFWV���7R�WKH�H[WHQW�WKDW�6WDII�LV�XQDEOH�WR�GHWHUPLQH�WKDW�LPSDFWV��LOO�

EH�DGHTXDWHO��PLWLJDWHG��WKH�6WDII�UHFRPPHQGV�FRQGLWLRQV�WR�EH�LPSOHPHQWHG�LQ�WKH�ILQDO�

SODQQLQJ����6WDII�5HSO���U��DW������$FFRUGLQJ�WR�6WDII��LQ�WKLV�FDVH�6WDII�IROOR�HG�WKLV�SURFHGXUH�

DQG� WRJHWKHU��LWK� D�QXPEHU� RI� WKH� LQWHUHVWHG�DQG� NQR�OHGJHDEOH�SDUWLHV��PRGLILHG� DQG�

H[SDQGHG� RQ� 6WDII�V� SURSRVHG� FRQGLWLRQV� LQ� WKH� FRQWH[W� RI� WKH� 6WLSXODWLRQ� DQG���

UHFRPPHQGHG�WKDW�WKH�3URMHFW�EH�DSSURYHG��6WDII�5HSO���U��DW������6WDII�UHSUHVHQWV�WKDW�WKH�

$PHQGHG�6WLSXODWLRQ�UHVXOWV�LQ�PRGLILHG�DQG�VWUHQJWKHQHG�FRQGLWLRQV����6WDII�5HSO��DW�����

6WDII� EHOLHYHV� WKDW� FRQWLQXLQJ� �RDUG� MXULVGLFWLRQ� DQG� RYHUVLJKW�� WRJHWKHU� �LWK� SURYHQ�

FRPSODLQW� UHVROXWLRQ� SURFHVVHV� DUH� PRUH� WKDQ� VXIILFLHQW� WR� HQVXUH� FRPSOLDQFH� �LWK� DQ��

FHUWLILFDWH�LVVXHG�E��WKH��RDUG��6WDII�5HSO���U��DW�����

������� 6WDII�UHMHFWV�&&3&�V�FODLP�WKDW�WKH�FHUWLILFDWH�DSSURYDO�SURFHVV�SURSRVHG�LQ�

WKH�6WLSXODWLRQ���KHUHE��$ODPR��LOO�VXEPLW����SODQV�WR�WKH�6WDII�DIWHU�WKH�FHUWLILFDWH�LV�LVVXHG��

LV�DQ�LQVXIILFLHQW�VXEVWLWXWH�IRU�LQIRUPHG�GHFLVLRQ�PDNLQJ�RQ��KHWKHU�WR�JUDQW�WKH�FHUWLILFDWH�

DQG��KDW� FRQGLWLRQV� WR� LQFOXGH� LQ� LW�� �6WDII� DOVR� UHMHFWV�&&3&�V� FODLP� WKDW� WKLV� DSSURDFK�

FRQVWLWXWHV�DQ�XQOD�IXO�GHOHJDWLRQ�RI�UHVSRQVLELOLW��WR�6WDII����6WDII�5HSO���U��DW�������

������� 6SHFLILFDOO���6WDII�FLWHV�WR�,���H���FNH�H�:L�G�DW���������LQ��KLFK�WKH�&RXUW�

VWDWHG��

:H�VWDWHG�LQ�,���H��SSOLFDWLR��RI��P����D��P��������,�F�������2KLR�6W��G�

����������2KLR�����������1�(��G���������������5�&��&KDSWHU�������WKH�

ERDUG�V�HQDEOLQJ�VWDWXWH�H[SUHVVO��DOOR�V�WKH�ERDUG�WR�GHOHJDWH�PDQ��

UHVSRQVLELOLWLHV� WR� VXERUGLQDWHV� �� �� �� 5�&�� ��������&�� VWDWHV�� �7KH�

FKDLUPDQ�RI�WKH�SXEOLF�XWLOLWLHV�FRPPLVVLRQ�PD��DVVLJQ�RU�WUDQVIHU�

GXWLHV� DPRQJ� WKH� FRPPLVVLRQ�V� VWDII��� �� �� �� 2QH� UHVSRQVLELOLW���

KR�HYHU�� FDQQRW� EH� GHOHJDWHG�� �WKH� ERDUG�V� DXWKRULW�� WR� JUDQW�

FHUWLILFDWHV�XQGHU�VHFWLRQ���������RI� WKH�5HYLVHG�&RGH�VKDOO�QRW�EH�

H[HUFLVHG� E�� DQ��RIILFHU�� HPSOR�HH�� RU� ERG�� RWKHU� WKDQ� WKH� ERDUG�
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LWVHOI����5�&����������&����$SSHOODQWV�DUJXH�WKDW�WKH�ERDUG�LPSURSHUO��

GHOHJDWHG�LWV�GHFLVLRQ�PDNLQJ�DXWKRULW��������7KH�LVVXHV�FKDUDFWHUL]HG�

DV� LPSURSHUO�� GHIHUUHG�� KR�HYHU�� VLPSO�� UHTXLUH� DGGLWLRQDO�

VXEPLVVLRQV�������WR�VWDII�EHIRUH�WKH�SUHFRQVWUXFWLRQ�FRQIHUHQFH�����

�6WDII�5HSO���U��DW���������

������� 6WDII�DOVR�FLWHV�WR�,���H���FNH�H�:L�G�DW���������LQ��KLFK�WKH�&RXUW�VWDWHG��

5�&����������$��DOOR�V�D�FHUWLILFDWH�WR�EH�LVVXHG�XSRQ�VXFK�FRQGLWLRQV�

DV� WKH� ERDUG� FRQVLGHUV� DSSURSULDWH�� � 7KH� VWDWXWHV� DXWKRUL]H� D�

G�QDPLF� SURFHVV� WKDW� GRHV� QRW� HQG� �LWK� WKH� LVVXDQFH� RI� D�

FRQVWUXFWLRQ� FHUWLILFDWH�� � 7KH� *HQHUDO� $VVHPEO�� YHVWHG� WKH� ERDUG�

�LWK� DXWKRULW�� WR� DOOR�� LWV� VWDII� WR�PRQLWRU� �� �� �� FRPSOLDQFH��LWK�

FRQGLWLRQV� WKDW� WKH� ERDUG� KDV� VHW�� FRQGLWLRQV� XSRQ� �KLFK� WKH�

QHLJKERUV� DOUHDG�� KDG� D� FKDQFH� WR� EH� KHDUG�� � �6�LPSO�� EHFDXVH�

FHUWDLQ� PDWWHUV� DUH� OHIW� IRU� IXUWKHU� UHYLH�� DQG� SRVVLEOH� SXEOLF�

FRPPHQW�GRHV�QRW�PHDQ�WKDW�WKH��KDYH�EHHQ�LPSURSHUO��GHOHJDWHG�

WR�VWDII����

�6WDII�5HSO���U��DW��������

������� 6WDII�VXEPLWV�WKDW�QRQH�RI�WKH�SODQV�WKDW�&&3&�FRQWHQGV�FRQVWLWXWH�LPSURSHU�

GHOHJDWLRQ�JUDQW� DQ�� FHUWLILFDWH� RU� DXWKRULW�� WR�$ODPR�� � 7KHUHIRUH�� FRQVLVWHQW��LWK� ,�� �H�

��FNH�H� :L�G� DW� ����� 6WDII� DUJXHV� WKDW� �WKH� �RDUG� GRHV� QRW� LPSURSHUO�� GHOHJDWH� LWV�

UHVSRQVLELOLW��RU�DXWKRULW���KHQ�LW�DOOR�V�IRU�WKH�IXUWKHU�IOHVKLQJ�RXW�RI�FHUWDLQ�FRQGLWLRQV�

RI�WKH�FHUWLILFDWH��E��RUGHULQJ�SRVW�FHUWLILFDWH�VXEPLVVLRQV�WR�LWV�6WDII����6WDII�5HSO���U��DW�������

������� 2I�WKH����SODQV�WKDW�&&3&�UDLVHV�FRQFHUQ��6WDII�DVVHUWV�WKDW�RQO��WKH�SUH��DQG�

SRVW�FRQVWUXFWLRQ� VWRUP�DWHU� FDOFXODWLRQV� VHW� IRUWK� LQ� &RQGLWLRQ� ��� �HUH� DGGHG� WR� WKH�

$PHQGHG� 6WLSXODWLRQ�� �$FFRUGLQJ� WR� 6WDII�� DOO� RI� WKH� RWKHU� SODQV� DUH� URXWLQH� FRQGLWLRQV�

UHJXODUO�� DSSURYHG� E�� WKH��RDUG��PDQ�� RI��KLFK��HUH�PRGLILHG� LQ� WKLV� FDVH� WR� LQFOXGH�
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VWULFWHU�FRQGLWLRQV�� ��6WDII�5HSO���U��DW����� �6WDII�UHMHFWV�&&3&�V�DUJXPHQW�WKDW�WKH�SODQV�LQ�

WKLV�FDVH�SURYLGH�IRU�GHVLJQ�DQG�RSHUDWLRQDO�SURFHGXUHV�WKDW�JR��HOO�EH�RQG�WKH�DFWLYLWLHV�

WKDW�SDVVHG�PXVWHU�LQ�WKH�&RXUW�V�GHFLVLRQ�LQ�,���H���FNH�H�:L�G�����,Q�VXSSRUW�RI�LWV�SRVLWLRQ��

6WDII�SRLQWV�RXW� WKDW�VLPLODU�WR�WKLV�FDVH��WKH�DSSHOODQWV� LQ�,���H���FNH�H�:L�G��UDLVHG�IRXU�

VHSDUDWH�SURSRVLWLRQV�RI�OD��DOOHJLQJ�LPSURSHU�GHOHJDWLRQ�WR�6WDII���KLFK�LQFOXGH�GLVSXWLQJ�

WKH�SURSULHW��RI�SRVW�FHUWLILFDWH�UHYLH��RI�WUDQVSRUWDWLRQ�URXWLQJ�SODQV��ORFDWLRQ�RI�FROOHFWLRQ�

OLQHV��D�GHWHUPLQDWLRQ�RI�EODGH�WKUR��SRWHQWLDO��DQG�WKH�UHORFDWLRQ�RI�WXUELQHV���&RQVLVWHQW�

�LWK�WKH�&RXUW�V�UHMHFWLRQ�RI�WKH�DUJXPHQWV�LQ�,���H���FNH�H�:L�G��6WDII�DYHUV�WKDW�&&3&�V�

DUJXPHQWV�LQ�WKLV�FDVH�VKRXOG�EH�GHQLHG����6WDII�5HSO���U��DW�������

������� $GGLWLRQDOO���6WDII�EHOLHYHV�WKDW�&&3&��DV�SURYLGHG��LWK�IXOO�GXH�SURFHVV�

ULJKWV�UHODWLYH�WR�WKH�DSSOLFDWLRQ�DQG�WKH�$PHQGHG�6WLSXODWLRQ���6SHFLILFDOO���6WDII�QRWHV�WKDW�

&&3&�GLG�QRW� REMHFW� WR� WKH� UHRSHQLQJ�RI� WKH�SURFHHGLQJ�RU� WR� WKH�DGPLVVLRQ� RI� WKH�QH��

LQIRUPDWLRQ�GXULQJ�WKH�KHDULQJ��)XUWKHU��6WDII�QRWHV�WKDW�&&3&�PDGH�QR�HIIRUW�WR�HQJDJH�LQ�

GLVFRYHU�����6WDII�5HSO���U��DW���������

������� �7KH��RDUG�ILQGV�WKDW�6WDII�V�RQJRLQJ�UROH�LV�QRW�XQOD�IXO���$V�VWDWHG�LQ�,���H�

��FNH�H�:L�G��WKH�6XSUHPH�&RXUW�RI�2KLR�KDV�IRXQG�WKDW�WKH��RDUG�LV�VWDWXWRULO��DXWKRUL]HG�

WR�DOOR��6WDII�WR�PRQLWRU�FRPSOLDQFH��LWK�WKH�FRQGLWLRQV�HQXPHUDWHG�LQ�WKLV�GHFLVLRQ���$V�

IXUWKHU�H[SODLQHG�E��WKH�&RXUW�������SURSHU�IDFLOLW��VLWLQJ�LV�VXEMHFW�WR�PRGLILFDWLRQ�DV�WKH�

SURFHVV� FRQWLQXHV�SURSRVDOV� DUH� WHVWHG� DQG�PDWFKHG� WR� WKH� GHILQHG� FRQGLWLRQV��� � ,�� �H�

��FNH�H�:L�G�DW��������7KXV��&&3&�LV�LQFRUUHFW�WR�GHVFULEH�6WDII�V�FRQWLQXHG�LQYROYHPHQW�DV�

DQ� LPSURSHU� GHOHJDWLRQ� RI� DXWKRULW��� � 5DWKHU�� 6WDII�V� RQJRLQJ� GXWLHV� DUH� D� QHFHVVDU��

FRPSRQHQW�LQ�D�G�QDPLF�SURFHVV����

������� $ERYH���H�PDGH�RXU�GHWHUPLQDWLRQV�UHJDUGLQJ�WKH�VWDWXWRU��UHTXLUHPHQWV�

RI�5�&������������,Q�RUGHU�WR�HQVXUH�WKDW�$ODPR�FRQWLQXHV�WR�FRPSO���LWK�WKRVH�UHTXLUHPHQWV��

RQJRLQJ� PRQLWRULQJ� LV� UHTXLUHG�� � 6XFK� PRQLWRULQJ� LQFOXGHV� WKH� FRQYHQLQJ� RI� SUH�

FRQVWUXFWLRQ�FRQIHUHQFHV�DQG�WKH�VXEPLVVLRQ�RI�IROOR��XS�SODQV�E��WKH�$SSOLFDQW���$V�QRWHG�

E��6WDII��WKH�SODQV�WR�EH�VXEVHTXHQWO��SURYLGHG�DUH�VLPLODU�LQ�QDWXUH�WR�WKRVH�DGGUHVVHG�LQ�
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WKH�,���H���FNH�H�:L�G�GHFLVLRQ���:LWK�UHVSHFW�WR�WKH�SUH�FRQVWUXFWLRQ�FRQIHUHQFH��WKH��RDUG�

DJUHHV��LWK�6WDII�WKDW��LQ�OLJKW�RI�WKH�IDFW�WKDW�WKH�SXUSRVH�RI�D�SUH�FRQVWUXFWLRQ�FRQIHUHQFH�

LV�WR�HQVXUH�WKDW�WKH�$SSOLFDQW�LV�D�DUH�RI�LWV�UHVSRQVLELOLWLHV�UHODWLYH�WR�FRPSOLDQFH��LWK�WKH�

FRQGLWLRQV�RI�WKH�FHUWLILFDWH��WKHUH�LV�QR�UROH�IRU�WKH�SXEOLF�DW�WKH�FRQIHUHQFH����

������� 6WDII�KDV�H[SHULHQFH�PRQLWRULQJ�WKH�GHYHORSPHQW�RI�2KLR�V�VRODU�JHQHUDWLRQ�

SURMHFWV�DQG� LV� HPLQHQWO��TXDOLILHG� WR�RYHUVHH�$ODPR�V� FRPSOLDQFH��LWK� WKLV� RUGHU�� � 7KH�

�RDUG�LV�QRW�SHUVXDGHG�E��&&3&�V�DUJXPHQW�WKDW�$ODPR�V�FRPSOLDQFH��LWK�WKH�FRQGLWLRQV�

LV�QRW�VXEMHFW�WR�DGGLWLRQDO�UHYLH��RU�SXEOLF�FRPPHQW���)LUVW���H�UHFRJQL]H�WKDW�DQ��PDWHULDO�

FKDQJHV� WR� WKH�3URMHFW� UHTXLUHV� DQ� DSSOLFDWLRQ� WR� DPHQG� WKH� FHUWLILFDWH�� � ,Q� DGGLWLRQ�� DV�

DFNQR�OHGJHG�LQ�,���H���FNH�H�:L�G��SXUVXDQW�WR�5�&����������DOO�RI�6WDII�V�UHFRUGV�DUH�RSHQ�

WR�LQVSHFWLRQ��,���H���FNH�H�:L�G�DW��������7KH��RDUG��RXOG�EH�UHTXLUHG�WR�KROG�D�KHDULQJ�LQ�

DFFRUGDQFH� �LWK� 5�&�� ��������� LQ� WKH� VDPH� PDQQHU� �KHUH� DQ� DPHQGPHQW� DSSOLFDWLRQ�

LQYROYHV�DQ��PDWHULDO�LQFUHDVH� LQ�DQ��HQYLURQPHQWDO� LPSDFW�RU�VXEVWDQWLDO�FKDQJH� LQ� WKH�

ORFDWLRQ�RI�DOO�RU�D�SRUWLRQ�RI�WKH�IDFLOLW����$GGLWLRQDOO���DV��LWK�DOO�FHUWLILFDWHV�� WKH��RDUG�

HPSKDVL]HV��LI�6WDII�VKRXOG�GLVFRYHU��WKURXJK�LWV�FRQWLQXHG�PRQLWRULQJ�DQG�UHYLH��RI�WKH�

SURJUHVV�RI�WKH�3URMHFW��WKDW�$ODPR�LV�QRW�FRPSO�LQJ��LWK�DQ��RI�WKH�FRQGLWLRQV�DGRSWHG�LQ�

WKLV�2UGHU��LW�VKRXOG�EULQJ�VXFK�FRQFHUQ�WR�WKH�DWWHQWLRQ�RI�WKH��RDUG�DQG�WKH��RDUG�PD��

WDNH� WKH�DSSURSULDWH�DFWLRQ� WR�HQVXUH�FRPSOLDQFH�� LQ�DFFRUGDQFH��LWK�5�&��&KDSWHU��������

)XUWKHU��&&3&�RU�DQ��RWKHU�HQWLW��PD��SXUVXH�WKH�ILOLQJ�RI�D�IRUPDO�FRPSODLQW�LI�LW�EHOLHYHV�

WKDW� D� YLRODWLRQ� RI� OD�� KDV� RFFXUUHG� RU� DYDLO� LWVHOI� RI� WKH� LQIRUPDO� FRPSODLQW� UHVROXWLRQ�

SURFHVV�VHW�IRUWK�LQ�WKH�$PHQGHG�6WLSXODWLRQ���&RQVLGHULQJ�WKHVH�SURFHGXUDO�VDIHJXDUGV��WKH�

�RDUG�UHLWHUDWHV�LWV�FRQFOXVLRQ�WKDW�WKH�FULWHULD�HVWDEOLVKHG�LQ�DFFRUGDQFH��LWK�5�&�������DUH�

VDWLVILHG����

������� $OWKRXJK�&&3&�QR��DSSHDUV�WR�DUJXH�WKDW�WKH�DSSOLFDWLRQ�LV�QRW�FRPSOHWH�

DV� UHTXLUHG� E�� 2KLR� $GP�&RGH� ����������� WKH� �RDUG� QRWHV� WKDW� WKH� GHWHUPLQDWLRQ� RI�

FRPSOHWHQHVV��DV�LVVXHG�SXUVXDQW�WR�WKH�OHWWHU�RI�)HEUXDU������������$V�QRWHG�E��WKLV�OHWWHU��

WKLV�GHWHUPLQDWLRQ�VLJQLILHG�WKDW�WKH��RDUG�6WDII�KDG�UHFHLYHG�VXIILFLHQW�LQIRUPDWLRQ�WR�EHJLQ�
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LWV� UHYLH��� � $V� HYLGHQFHG� E�� WKH� 6WDII� 5HSRUW�� WKLV� VXEVHTXHQW� UHYLH�� IRFXVHG� RQ� WKH�

DSSOLFDWLRQ�DQG�WKH�FRPSOLDQFH��LWK�5�&����������$������������

������� 7KH��RDUG�DOVR�DJUHHV��LWK�6WDII�DQG�$ODPR�WKDW�WKH�SURYLVLRQLQJ�RI�SODQV�

YLD� VXSSOHPHQWDO� WHVWLPRQ��DQG� WKH�VXEPLVVLRQ�RI�SRVW�FHUWLILFDWH� SODQV� WR� 6WDII� LV� QRW� D�

YLRODWLRQ�RI�GXH�SURFHVV�DQG� LV� FRQVLVWHQW��LWK� WKH�GHFLVLRQ� LQ�,�� �H���FNH�H�:L�G���KLFK�

SURYLGHV� IRU� WKH� VXEPLVVLRQ� RI� SRVW�FHUWLILFDWH� SODQV� WR� 6WDII�� �$GGLWLRQDOO��� DV� QRWHG� E��

$ODPR��&&3&��DV�DIIRUGHG�WKH�RSSRUWXQLW��WR�SDUWLFLSDWH�LQ�WKH�HYLGHQWLDU��KHDULQJV�KHOG�

LQ� WKLV� SURFHHGLQJ�� LQFOXGLQJ� WKH� LVVXDQFH� RI� GLVFRYHU�� UHTXHVWV�� WKH� SUHVHQWDWLRQ� RI�

HYLGHQFH��DQG�WKH�DELOLW��WR�HQJDJH�LQ�FURVV�H[DPLQDWLRQ�RI�$ODPR�V��LWQHVVHV����)XUWKHU��WKH�

�RDUG�UHFRJQL]HV�WKDW�&&3&�GLG�QRW�REMHFW�WR�WKH�DGPLVVLRQ�RI�WKH�YDULRXV�SODQV�VXEPLWWHG�

DV�SDUW�RI�SUHILOHG�WHVWLPRQ��GXULQJ�WKH�UHRSHQLQJ�RI�WKLV�SURFHHGLQJ��LQFOXGLQJ�WKH�URDG�

XVH� PDLQWHQDQFH� DJUHHPHQW�� GHFRPPLVVLRQLQJ� SODQ�� YHJHWDWLRQ� PDQDJHPHQW� SODQ��

SUHOLPLQDU��ODQGVFDSLQJ�SODQ��DQG�WKH�FRPSODLQW�UHVROXWLRQ�SODQ����7U��,9�DW������������������

)LQDOO���WKH��RDUG�UHFRJQL]HV�WKDW�&&3&�GLG�QRW�ILOH�DQ��PRWLRQV�WR�FRPSHO�DOOHJLQJ�WKDW�

$ODPR�KDG�IDLOHG�WR�FRPSO���LWK�GLVFRYHU��UHTXHVWV����

������� �R�HYHU�� JLYHQ� WKH� SXEOLF� LQWHUHVW� LQ� WKLV� SURFHHGLQJ�� �H� GLUHFW� WKDW� DOO�

UHTXLUHG�VXEPLVVLRQV�WR�EH�SURYLGHG�WR�6WDII��LQFOXGLQJ��EXW�QRW�OLPLWHG�WR��SODQV��VWXGLHV��

SURJUDPV��DQG�OHWWHUV��VKDOO�DOVR�EH�GRFNHWHG�LQ�WKLV�FDVH����7KH��RDUG��WKHUHIRUH��ILQGV�WKDW�

WKH� $PHQGHG� 6WLSXODWLRQ�� DV� UHYLVHG� E�� WKLV� 2UGHU�� GRHV� QRW� YLRODWH� DQ�� LPSRUWDQW�

UHJXODWRU��SULQFLSOH�RU�SUDFWLFH�� � ��DVHG�XSRQ�WKH�UHFRUG�LQ� WKHVH�SURFHHGLQJV��WKH��RDUG�

FRQFOXGHV� WKDW� DOO� RI� WKH�HOHPHQWV� HVWDEOLVKHG� LQ� DFFRUGDQFH��LWK�5�&��&KDSWHU� ����� DUH�

VDWLVILHG�IRU�WKH�FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�WKH�IDFLOLW��DV�GHVFULEHG�LQ�WKH�

DSSOLFDWLRQ�ILOHG�LQ�WKLV�FDVH��VXEMHFW�WR�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKH�$PHQGHG�6WLSXODWLRQ��

DV�UHYLVHG�E��WKLV�KLV�2UGHU���$FFRUGLQJO���EDVHG�XSRQ�DOO�RI�WKH�DERYH��WKH��RDUG�DSSURYHV�

DQG�DGRSWV�WKH�$PHQGHG�6WLSXODWLRQ��VXEMHFW�WR�WKH�FRQGLWLRQV�VHW�IRUWK�LQ�WKLV�2UGHU��DQG�

KHUHE��LVVXHV�D�FHUWLILFDWH�WR�$ODPR�LQ�DFFRUGDQFH��LWK�5�&��&KDSWHU�������
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X. ),1�,1�6�2)�)��7��1���21��86,216�2)�����

������� $ODPR�LV�D�SHUVRQ�XQGHU�5�&����������$��DQG�LV�OLFHQVHG�WR�GR�EXVLQHVV�LQ�

WKH�VWDWH�RI�2KLR��

������� 7KH�SURSRVHG�HOHFWULF�JHQHUDWLRQ�IDFLOLW��LV�D�PDMRU�XWLOLW��IDFLOLW���DV�GHILQHG�

LQ�5�&��������������

������� 2Q� 2FWREHU� ���� ������ $ODPR� ILOHG� D� SUH�DSSOLFDWLRQ� QRWLILFDWLRQ� OHWWHU�

UHJDUGLQJ�LWV�SURSRVHG�SURMHFW����

������� 2Q�1RYHPEHU����������LQ�DFFRUGDQFH��LWK�2KLR�$GP�&RGH������������$ODPR�

ILOHG� SURRI� WKDW� OHJDO� QRWLFH� �DV� SXEOLVKHG� LQ� WKH� �DWR�� �H�L�WH���H�DOG� D� QH�VSDSHU� RI�

JHQHUDO� FLUFXODWLRQ� LQ� 3UHEOH� &RXQW��� UHJDUGLQJ� WKH� SXEOLF� LQIRUPDWLRQDO�PHHWLQJ� RQ� LWV�

DSSOLFDWLRQ���

������� 7KH�$SSOLFDQW�KHOG�D�SXEOLF�LQIRUPDWLRQ�PHHWLQJ�WR�GLVFXVV�WKH�3URMHFW��LWK�

LQWHUHVWHG�SHUVRQV�DQG�ODQGR�QHUV�RQ�1RYHPEHU�����������

������� 2Q��HFHPEHU� ���� ������ DV� DPHQGHG�RQ� -DQXDU�� ���� ������$ODPR� ILOHG� DQ�

DSSOLFDWLRQ�WR�FRQVWUXFW�DQG�RSHUDWH�D�VRODU�SR�HUHG�HOHFWULF�JHQHUDWLRQ�IDFLOLW�������

������� ���OHWWHU�ILOHG�)HEUXDU����������WKH��RDUG�QRWLILHG�$ODPR�WKDW�LWV�DSSOLFDWLRQ�

KDG�EHHQ�IRXQG�WR�EH�VXIILFLHQWO��FRPSOHWH�SXUVXDQW�WR�2KLR�$GP�&RGH���������HW�VHT��

������� ,Q�D�ILOLQJ�GRFNHWHG�RQ�0DUFK�����������WKH�$SSOLFDQW�FHUWLILHG�WKDW�RQ�WKDW�

GDWH�LW�VHUYHG�FRSLHV�RI�WKH�DFFHSWHG�DQG�FRPSOHWH�DSSOLFDWLRQ�XSRQ�WKH�UHTXLVLWH�HQWLWLHV�LQ�

DFFRUGDQFH��LWK�2KLR�$GP�&RGH������������

������� ,Q�ILOLQJV�GRFNHWHG�RQ�-XQH�����������DQG�-XQH�����������WKH�$SSOLFDQW�ILOHG�

SURRIV�RI�LWV�SXEOLF�QRWLFH�WKDW�DSSHDUHG�LQ��D�WR���DLO���H���D�G��DWR���H�L�WH���H�DOG��DV�

�HOO�DV�D�OLVW�RI�WKH�QDPHV�DQG�DGGUHVVHV�RI�WKRVH�SHUVRQV��KR�UHFHLYHG�D�FRS��RI��ULWWHQ�

QRWLFH�SXUVXDQW�WR�2KLR�$GP�&RGH�����������$��������
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������� 3XUVXDQW�WR�WKH�(QWULHV�RI�$SULO����������0D������������-XQH������������DQG�-XO��

����������WKH�$/-�VFKHGXOHG�D�ORFDO�SXEOLF�KHDULQJ�IRU�-XQH�����������DQ�HYLGHQWLDU��KHDULQJ�

WR�EHJLQ�RQ�-XO������������DQG�IRXQG�WKH�HIIHFWLYH�GDWH�RI�WKH�ILOLQJ�RI�WKH�DSSOLFDWLRQ�WR�EH�

0DUFK�����������

������� 3XUVXDQW�WR�WKH�(QWU��RI�$SULO�����������DLYHUV��HUH�JUDQWHG�UHODWLYH�WR�2KLR�

$GP�&RGH�����������$�����D�������������������E�������������$�����F�������������$�����������

�����������D��L�������������&�����D��L�������������������WKURXJK������DQG�����������(���������

������� �2Q�0DUFK�����������WKH�(DWRQ�&RPPXQLW��6FKRRO��LVWULFW�ILOHG�D�PRWLRQ�WR�

LQWHUYHQH��

������� 2Q�0DUFK�����������WKH�2)��ILOHG�D�PRWLRQ�WR�LQWHUYHQH��

������� 2Q�$SULO����������WKH�$/-�LVVXHG�DQ�(QWU��JUDQWLQJ�WKH�(DWRQ�&RPPXQLW��

6FKRRO��LVWULFW�2KLR�DQG�WKH�2)��V�PRWLRQV�WR�LQWHUYHQH���

������� 2Q�0D�����������WKH�3UHEOH�6KD�QHH�/RFDO�6FKRRO��LVWULFW�ILOHG�D�PRWLRQ�WR�

LQWHUYHQH���

������� 2Q�0D�� ���� ������&&3&� DQG� D� QXPEHU� RI� LWV�PHPEHUV� ILOHG� D�PRWLRQ� WR�

LQWHUYHQH��

������� 1RWLFHV� RI� LQWHUYHQWLRQ��HUH� WLPHO�� ILOHG� E�� WKH�3UHEOH�&RXQW��(QJLQHHU��

:DVKLQJWRQ�7R�QVKLS��*DVSHU�7R�QVKLS�� WKH�3UHEOH�6RLO� DQG�:DWHU�� WKH�3UHEOH�&RXQW��

3ODQQLQJ�&RPPLVVLRQ��DQG�WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV����

������� ���(QWU��LVVXHG�RQ�-XQH�����������WKH�$/-�DFFHSWHG�WKH�QRWLFHV�RI�LQWHUYHQWLRQ�

ILOHG�E��WKH�3UHEOH�&RXQW��(QJLQHHU��:DVKLQJWRQ�7R�QVKLS��*DVSHU�7R�QVKLS��WKH�3UHEOH�

6RLO�DQG�:DWHU�&RQVHUYDWLRQ��LVWULFW��3UHEOH�6RLO�DQG�:DWHU���WKH�3UHEOH�&RXQW��3ODQQLQJ�

&RPPLVVLRQ�DQG�WKH�3UHEOH�&RXQW��&RPPLVVLRQHUV���7KH�$/-�DOVR�JUDQWHG�WKH�PRWLRQV�WR�
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�
LQWHUYHQH�ILOHG�E��6KD�QHH�/RFDO�DQG�&&3&�RQ�EHKDOI�RI�LWV�PHPEHUV��KR�R�Q�DQG�RU�OLYH�

RQ�SURSHUWLHV�WKDW�DUH�DGMDFHQW�WR�WKH�SURMHFW�DUHD����

������� 2Q�0D������������6WDII�ILOHG�D�5HSRUW�RI�,QYHVWLJDWLRQ�RI�WKH�3URMHFW�SURSRVHG�

LQ�WKH�DSSOLFDWLRQ��

������� ,Q�FRPSOLDQFH��LWK�2KLR�$GP�&RGH������������RQ�-XQH�����������$ODPR�ILOHG�

SURRI� RI� SXEOLFDWLRQ� VKR�LQJ� WKDW� QRWLFH� �DV� SXEOLVKHG� LQ� WKH� �DWR�� �H�L�WH���H�DOG�� D�

QH�VSDSHU�RI�JHQHUDO�FLUFXODWLRQ�LQ�3UHEOH�&RXQW���RQ�0D��������������

������� $�ORFDO�SXEOLF�KHDULQJ��DV�KHOG�RQ�-XQH�����������LQ�(DWRQ��2KLR���7�HQW��

QLQH��LWQHVVHV�WHVWLILHG�DW�WKH�ORFDO�SXEOLF�KHDULQJ���

������� 2Q�-XO�����������$ODPR��6WDII��2)���3UHEOH�&RXQW��&RPPLVVLRQHUV��WKH�3UHEOH�

&RXQW��(QJLQHHU��3UHEOH�6RLO�DQG�:DWHU��*DVSHU�7R�QVKLS��:DVKLQJWRQ�7R�QVKLS��DQG�WKH�

3UHEOH� &RXQW�� 3ODQQLQJ�&RPPLVVLRQ� ILOHG� WKH� ,QLWLDO� 6WLSXODWLRQ�� � (DWRQ�&6��� 6KD�QHH�

/RFDO��&&3&�DQG�&&3&�0HPEHUV�GLG�QRW�MRLQ�LQ�WKH�6WLSXODWLRQ������

������� $Q�HYLGHQWLDU��KHDULQJ��DV�KHOG�EHJLQQLQJ�RQ�-XO�������������:LWQHVVHV�IRU�

$ODPR� DQG� 6WDII� RIIHUHG� WHVWLPRQ�� LQ� VXSSRUW� RI� WKH� ,QLWLDO� 6WLSXODWLRQ�� � &&3&� RIIHUHG�

WHVWLPRQ��LQ�RSSRVLWLRQ�WR�WKH�,QLWLDO�6WLSXODWLRQ��

������� 7KH� $PHQGHG� 6WLSXODWLRQ� DQG� WKH� VHFRQG� HYLGHQWLDU�� KHDULQJ� RQ� WKH�

SURSRVHG�JHQHUDWLRQ�IDFLOLW��KDV�HYDOXDWHG�WR�PDNH�WKH�DSSOLFDEOH�GHWHUPLQDWLRQ�UHTXLUHG�

E��5�&����������$����7KH�UHFRUG�HYLGHQFH�LQ�WKLV�PDWWHU�SURYLGHV�VXIILFLHQW�IDFWXDO�GDWD�WR�

HQDEOH�WKH��RDUG�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ��

������� 7KH�$PHQGHG�6WLSXODWLRQ�VDWLVILHV�WKH�FULWHULD�HVWDEOLVKHG�E��WKH��RDUG�IRU�

UHYLH��DQG�FRQVLGHUDWLRQ�RI�VWLSXODWLRQV��

������� �DVHG� RQ� WKH� UHFRUG�� WKH� �RDUG� ILQGV� WKDW�$ODPR�V� DSSOLFDWLRQ� VKRXOG�EH�

DSSURYHG� DQG� D� FHUWLILFDWH� VKRXOG� EH� LVVXHG�� SXUVXDQW� WR� 5�&�� &KDSWHU� ������ IRU� WKH�
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FRQVWUXFWLRQ��RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�WKH�HOHFWULF�JHQHUDWLRQ� IDFLOLW���VXEMHFW�WR�WKH�

FRQGLWLRQV�VHW�IRUWK�LQ�WKH�$PHQGHG�6WLSXODWLRQ��DV�UHYLVHG�E��WKLV�2UGHU��

XI. 25�(5�

������� ,W�LV��WKHUHIRUH��

������� 25�(5(��� 7KDW� WKH� $PHQGHG� 6WLSXODWLRQ�� DV� UHYLVHG� E�� WKLV� 2UGHU� EH�

DSSURYHG�DQG�DGRSWHG���,W�LV��IXUWKHU��

������� 25�(5(��� 7KDW� D� FHUWLILFDWH� EH� LVVXHG� WR� $ODPR� IRU� WKH� FRQVWUXFWLRQ��

RSHUDWLRQ��DQG�PDLQWHQDQFH�RI�WKH�HOHFWULF�JHQHUDWLRQ�IDFLOLW���VXEMHFW�WR�WKH�FRQGLWLRQV�VHW�

IRUWK�LQ�WKH�$PHQGHG�6WLSXODWLRQ��DV�UHYLVHG�E��WKLV�2UGHU���,W�LV��IXUWKHU��

������� 25�(5(���7KDW�DOO�UHTXLUHG�VXEPLVVLRQV�WR�EH�SURYLGHG�WR�6WDII��VKDOO�DOVR�

GRFNHWHG�LQ�WKLV�FDVH����,W�LV�IXUWKHU��

�
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�
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�

�
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�
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������� 25�(5(���7KDW�D�FRS��RI� WKLV�2SLQLRQ��2UGHU��DQG�&HUWLILFDWH�EH�VHUYHG�

XSRQ�DOO�SDUWLHV��

�2$5��0(0�(56��
�SS�R�L����
�
-HQLIHU�)UHQFK��&KDLU�

3XEOLF�8WLOLWLHV�&RPPLVVLRQ�RI�2KLR�
�
0DWW�0F&OHOODQ���HVLJQHH�IRU�/�GLD�0LKDOLN���LUHFWRU��
2KLR��HYHORSPHQW�6HUYLFHV�$JHQF��
�
0DU��0HUW]���LUHFWRU��
2KLR��HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV�
�
:��*HQH�3KLOOLSV���HVLJQHH�IRU�6WHSKDQLH�0F&ORXG���LUHFWRU��
2KLR��HSDUWPHQW�RI��HDOWK�
�
�UH���HUJPDQ���HVLJQHH�IRU�/DXULH�6WHYHQVRQ���LUHFWRU��
2KLR�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF��
�
6DUDK��XIIPDQ���HVLJQHH�IRU��RURWK��3HODQGD���LUHFWRU��

2KLR��HSDUWPHQW�RI�$JULFXOWXUH�
�

�
//$�-6$�KDF�



This foregoing document was electronically filed with the Public Utilities 

Commission of Ohio Docketing Information System on 

6/24/2021 4:41:20 PM

in

Case No(s). 18-1578-EL-BGN

Summary: Opinion & Order approving and adopting the amended stipulation and
recommendation between Alamo Solar I, LLC, the Preble County Commissioners, the Preble
County Engineer, the Preble County Planning Commission, the Preble Soil and Water
Conservation District, Gasper Township, Washington Township, the Ohio Farm Bureau, and
the Board Staff, and directs that a certificate be issued to Alamo Solar I, LLC for the
construction, operation, and maintenance of a solar-powered electric generation facility in
Preble County, Ohio. electronically filed by Ms. Mary E Fischer on behalf of Ohio Power Siting
Board



7���2�,2�32��5�6,7,1���2�5��
�

,1�7���0�77�5�2��7����33�,��7,21�2��

���02� 62��5� ,�� ���� �25� ��

��57,�,��7�� 2�� �19,5210�17���

�203�7,�,�,7���1��38��,��1�������

�

��6��12����������������1�

�
25��5�21�5����5,1���

�
(QWHUHG�LQ�WKH�-R�UQDO�RQ�1RYHPEHU����������

��� 6800�5��

������ 7KH�2KLR�3R�HU�6LWLQJ��RDUG�GHQLHV�WKH�MRLQW�DSSOLFDWLRQ�IRU�UHKHDULQJ�ILOHG�

E��&RQFHUQHG�&LWL]HQV�RI�3UHEOH�&R�QW��DQG�WKH�VSHFLILHG�LQGLYLG�DO�PHPEHUV��

���� 352���85����,6725��

������ �OO�SURFHHGLQJV�EHIRUH� WKH�2KLR�3R�HU�6LWLQJ��RDUG� ��RDUG��DUH�FRQG�FWHG�

DFFRUGLQJ�WR�WKH�SURYLVLRQV�RI�5�&��&KDSWHU������DQG�2KLR��GP�&RGH�&KDSWHU�������

������ �ODPR� 6RODU� ,�� //&� ��ODPR�� LV� D� FRUSRUDWLRQ� DQG� SHUVRQ� �QGHU� 5�&��

������������

������ 5�&����������SURYLGHV�WKDW�QR�SHUVRQ�VKDOO�FRQVWU�FW�D�PDMRU��WLOLW��IDFLOLW��LQ�

WKH�VWDWH��LWKR�W�REWDLQLQJ�D�FHUWLILFDWH�IRU�WKH�IDFLOLW��IURP�WKH��RDUG��

������ 7KH�SURSRVHG�HOHFWULF�JHQHUDWLRQ�IDFLOLW��LV�D�PDMRU��WLOLW��IDFLOLW���DV�GHILQHG�

LQ�5�&��������������

������ 3�UV�DQW�WR� WKH�(QWU��RI��SULO���������� WKH��GPLQLVWUDWLYH�/D��-�GJH� ��/-��

JUDQWHG�WKH�PRWLRQV�WR�LQWHUYHQH�ILOHG�E��WKH�(DWRQ�&RPP�QLW��6FKRRO��LVWULFW��(DWRQ�&6���

DQG� WKH�2KLR�)DUP���UHD��)HGHUDWLRQ��2)���� ����(QWU�� LVV�HG�RQ�-�QH�����������WKH��/-�

DFFHSWHG� WKH� QRWLFH� RI� LQWHUYHQWLRQ� ILOHG� E�� WKH� 3UHEOH� &R�QW�� (QJLQHHU�� :DVKLQJWRQ�

7R�QVKLS��*DVSHU�7R�QVKLS�� WKH�3UHEOH�6RLO�DQG�:DWHU�&RQVHUYDWLRQ��LVWULFW�� WKH�3UHEOH�

&R�QW�� 3ODQQLQJ� &RPPLVVLRQ�� DQG� WKH� 3UHEOH� &R�QW�� &RPPLVVLRQHUV�� � 7KH� �/-� DOVR�

JUDQWHG�WKH�PRWLRQV�WR�LQWHUYHQH�ILOHG�E��WKH�3UHEOH�6KD�QHH�/RFDO�6FKRRO��LVWULFW�DQG�WKH�

&RQFHUQHG� &LWL]HQV� RI� 3UHEOH� &R�QW��� //&� �&&3&�� RQ� EHKDOI� RI� LWV� PHPEHUV� �KR� R�Q�
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DQG�RU� OLYH�RQ�SURSHUWLHV� WKDW� DUH�DGMDFHQW� WR� WKH�SURMHFW�DUHD�� � &&3&� LV����SHUVRQV�DQG�

FRPSDQLHV� WKDW� OLYH�� �RUN�� DQG� R�Q� SURSHUW�� QHDU� WKH� 3URMHFW�� � 7KH� IROOR�LQJ� &&3&�

PHPEHUV��HUH�DOVR�LQGLYLG�DOO��JUDQWHG�LQWHUYHQWLRQ��(ULF�DQG�.HOO���OWRP��0DU����OOHQ��

&DPGHQ��ROGLQJV��//&��-RKQ�DQG�-RDQQD�&OLSSLQJHU��-RVHSK�DQG�/LQGD��H/�FD��-DVRQ�DQG�

7RQ�D��HJJV���RQQ�.ROE�DV�WU�VWHH�IRU�WKH��RQQ�(��.ROE�5HYRFDEOH�/LYLQJ�7U�VW���RULV�-R�

�QQ�.ROE�DV�WU�VWHH�IRU�WKH��RULV�-R��QQ�.ROE�5HYRFDEOH�/LYLQJ�7U�VW��.HQQHWK�DQG�(ODLQH�

.ROE��-DPHV�DQG�&DUOD�/D���&OLQW�DQG�-LOO�6RUUHOO��-RKQ�DQG�/LQGD�:DPER��-RKQ�)UHGHULFN�

:LQWHU��DQG��0LFKDHO�DQG�3DWWL��R�QJ��FROOHFWLYHO���&&3&�0HPEHUV���

������ 2Q� -�O������������ODPR��6WDII�� WKH�2)���3UHEOH�&R�QW��&RPPLVVLRQHUV�� WKH�

3UHEOH� &R�QW�� (QJLQHHU�� WKH� 3UHEOH� 6RLO� DQG� :DWHU� &RQVHUYDWLRQ� �LVWULFW�� *DVSHU�

7R�QVKLS�� :DVKLQJWRQ� 7R�QVKLS�� DQG� WKH� 3UHEOH� &R�QW�� 3ODQQLQJ� &RPPLVVLRQ�

�FROOHFWLYHO��� 6LJQDWRU�� 3DUWLHV�� ILOHG� D� MRLQW� VWLS�ODWLRQ� DQG� UHFRPPHQGDWLRQ� �,QLWLDO�

6WLS�ODWLRQ����(DWRQ�&6���6KD�QHH�/RFDO�6FKRRO��LVWULFW��&&3&�DQG�&&3&�0HPEHUV�GLG�

QRW�MRLQ�LQ�WKH�,QLWLDO�6WLS�ODWLRQ��

������ 2Q�-�O������������WKH�6LJQDWRU��3DUWLHV� ILOHG�DQ�DPHQGHG�DQG�UHVWDWHG�MRLQW�

VWLS�ODWLRQ�DQG�UHFRPPHQGDWLRQ���PHQGHG�6WLS�ODWLRQ����:LWK�WKH��PHQGHG�6WLS�ODWLRQ��

WKH�6LJQDWRU��3DUWLHV�DOVR�ILOHG�D�MRLQW�PRWLRQ�WR�UHRSHQ�WKH�KHDULQJ�UHFRUG�DQG�WR�VFKHG�OH�

D� SUHKHDULQJ� FRQIHUHQFH�� � (DWRQ�&6��� 6KD�QHH�/RFDO� 6FKRRO� �LVWULFW�� &&3&��DQG� &&3&�

0HPEHUV�GLG�QRW�MRLQ�LQ�WKH��PHQGHG�6WLS�ODWLRQ����

������ ���2SLQLRQ��2UGHU��DQG�&HUWLILFDWH�GDWHG�-�QH����������� �-�QH����2UGHU��WKH�

�RDUG� DSSURYHG� DQG� PRGLILHG� WKH� �PHQGHG� 6WLS�ODWLRQ� DQG� LVV�HG� D� FHUWLILFDWH� RI�

HQYLURQPHQWDO�FRPSDWLELOLW��DQG�S�EOLF�QHHG�WR��ODPR�IRU�WKH�FRQVWU�FWLRQ��RSHUDWLRQ��DQG�

PDLQWHQDQFH� RI� D� VRODU�SR�HUHG� HOHFWULF� JHQHUDWLRQ� IDFLOLW�� LQ� *DVSHU� DQG� :DVKLQJWRQ�

WR�QVKLSV��3UHEOH�&R�QW���3URMHFW�RU�)DFLOLW������V�LV�FRPPRQ�LQ�FHUWLILFDWLRQ�SURFHHGLQJV��

WKH� -�QH� ��� 2UGHU� VHW� IRUWK� FRQGLWLRQV� WKDW� P�VW� EH� VDWLVILHG� LQ� UHODWLRQ� WR� WKH� 3URMHFW��

LQFO�GLQJ�SUH�FRQVWU�FWLRQ�FRQGLWLRQV��
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������� 5�&����������SURYLGHV�WKDW�5�&����������WR���������DQG�5�&����������WR���������

DSSO�� WR�DQ�� SURFHHGLQJ�RU�RUGHU�RI� WKH� �RDUG��DV� LI� WKH��RDUG� �HUH� WKH� 3�EOLF�8WLOLWLHV�

&RPPLVVLRQ�RI�2KLR��&RPPLVVLRQ���

�������2KLR� �GP�&RGH� ������������� VWDWHV�� LQ� UHOHYDQW� SDUW�� WKDW� DQ�� SDUW�� RU�

DIIHFWHG�SHUVRQ�PD��ILOH�DQ�DSSOLFDWLRQ�IRU�UHKHDULQJ���LWKLQ����GD�V�DIWHU�WKH�LVV�DQFH�RI�D�

�RDUG�RUGHU��LQ�WKH�PDQQHU��IRUP��DQG�FLUF�PVWDQFH�VHW�IRUWK�LQ�5�&������������5�&����������

VWDWHV�WKDW�DQ��SDUW��WR�D�&RPPLVVLRQ�SURFHHGLQJ�PD��DSSO��IRU�UHKHDULQJ��LWK�UHVSHFW�WR�

DQ��PDWWHU�GHWHUPLQHG�E��WKH�&RPPLVVLRQ��LWKLQ����GD�V�DIWHU�WKH�HQWU��RI�WKH�RUGHU��SRQ�

WKH�MR�UQDO�RI�WKH�&RPPLVVLRQ���5�&�������������DOVR�UHT�LUHV�WKDW�DSSOLFDWLRQV�IRU�UHKHDULQJ�

EH� LQ� �ULWLQJ�DQG� P�VW� VHW� IRUWK� VSHFLILFDOO�� WKH�JUR�QG� RU� JUR�QGV� RQ� �KLFK� WKH� SDUW��

VHHNLQJ�UHKHDULQJ�FRQVLGHUV�DQ�RUGHU��QUHDVRQDEOH�RU��QOD�I�O��

�������2Q� -�O�� ���� ������ LQWHUYHQRUV� &&3&� DQG� &&3&� 0HPEHUV� �5HKHDULQJ�

�SSOLFDQWV�RU�&LWL]HQV��MRLQWO��ILOHG�DQ�DSSOLFDWLRQ�IRU�UHKHDULQJ�RI�WKH�-�QH����2UGHU����

�������2Q���J�VW����������D�PHPRUDQG�P�FRQWUD�DSSOLFDWLRQ�IRU�UHKHDULQJ��DV�ILOHG�

E���ODPR��

������� ���(QWU��LVV�HG���J�VW�����������S�UV�DQW�WR�WKH�D�WKRULW��VHW�IRUWK�LQ�2KLR�

�GP�&RGH�����������(���WKH��/-�JUDQWHG�UHKHDULQJ�IRU�WKH�OLPLWHG�S�USRVH�RI�DIIRUGLQJ�WKH�

�RDUG�DGGLWLRQDO� WLPH� WR�FRQVLGHU� WKH�LVV�HV�DQG�DUJ�PHQWV� UDLVHG� LQ� WKH�DSSOLFDWLRQ� IRU�

UHKHDULQJ�����

����� �,6�866,21�

������� ,Q�WKH�-�QH����2UGHU��WKH��RDUG�D�WKRUL]HG�D�FHUWLILFDWH�IRU�WKH�FRQVWU�FWLRQ��

RSHUDWLRQ�� DQG� PDLQWHQDQFH� RI� WKH� SURSRVHG� SURMHFW� DV� UHFRPPHQGHG� LQ� WKH� �PHQGHG�

6WLS�ODWLRQ�� V�EMHFW� WR� PRGLILFDWLRQV�� � 7KH� DSSOLFDWLRQ� IRU� UHKHDULQJ� ILOHG� E�� 5HKHDULQJ�

�SSOLFDQWV�FRQWHVWV�WKDW�GHFLVLRQ���



��������(/��*1������� � ����
�
��� ����D����������DSS��FD�������������D�����

��������V�DQ�LQLWLDO�PDWWHU���ODPR�DVVHUWV�WKDW�WKH��RDUG�ODFNV�M�ULVGLFWLRQ�RYHU�WKH�

&LWL]HQV��DSSOLFDWLRQ�IRU�UHKHDULQJ��DUJ�LQJ�WKDW�WKH�DSSOLFDWLRQ�IDLOV�WR�SUHVHQW�DQ��JUR�QG�

IRU�UHKHDULQJ�VSHFLILF�HQR�JK�WR�FRPSO���LWK�WKH�UHKHDULQJ�VWDW�WH����ODPR�VWDWHV�WKDW�5�&��

�������� JRYHUQV� DSSOLFDWLRQV� IRU� UHKHDULQJ� DQG� WKDW� LWV� UHT�LUHPHQWV� DUH� M�ULVGLFWLRQDO���

�HUH���ODPR�SRLQWV�WR�WKH�UHT�LUHPHQW�LQ�5�&����������WKDW�WKH�SDUW��UHT�HVWLQJ�UHKHDULQJ�

�VHW�IRUWK�VSHFLILFDOO��WKH�JUR�QG�RU�JUR�QGV�RQ��KLFK�WKH��SDUW���FRQVLGHUV�WKH�RUGHU�WR�EH�

�QOD�I�O�� DQG� FODLPV� WKDW� WKH� &LWL]HQV�� DSSOLFDWLRQ� IRU� UHKHDULQJ� IDLOV� WKLV� M�ULVGLFWLRQDO�

UHT�LUHPHQW�� � 4�RWLQJ� WKH� 6�SUHPH� &R�UW� RI� 2KLR�� �ODPR� DUJ�HV� WKDW� �WKH� *HQHUDO�

�VVHPEO��LQGLFDWHG�FOHDUO��LWV�LQWHQWLRQ�WR�GHQ��WKH�ULJKW�WR�UDLVH�D�T�HVWLRQ�RQ�DSSHDO��KHUH�

WKH� DSSHOODQW�V� DSSOLFDWLRQ� IRU� UHKHDULQJ� �VHG� D� VKRWJ�Q� LQVWHDG� RI� D� ULIOH� WR� KLW� WKDW�

T�HVWLRQ����0HPRUDQG�P�&RQWUD�DW���FLWLQJ������P�U���������O������E���WLO����PP������2KLR�

6W��G���������������1�(��G������������������T�RWLQJ��LW���I��L��L��DWL������E���WLO����PP�������

2KLR�6W���������������1�(��G����������������

�������4�RWLQJ� WKH� DSSOLFDWLRQ� IRU� UHKHDULQJ� ILOLQJ�� �ODPR� SRVLWV� WKDW� &LWL]HQV��

DSSOLFDWLRQ�IRU�UHKHDULQJ�LV�M�ULVGLFWLRQDOO��LQV�IILFLHQW�EHFD�VH�LW�UDLVHV�RQO��W�R�FRQFO�VRU��

JUR�QGV�IRU�UHKHDULQJ�����

7KH� �RDUG� GLG� QRW� ILQG� DQG� GHWHUPLQH� WKH� QDW�UH� RI� WKH� SUREDEOH�
HQYLURQPHQWDO� LPSDFW� RI� WKH� �3URMHFW�� �QGHU� 5�&�� ��������������� EHFD�VH�
�ODPR�IDLOHG�WR�SURYLGH�WKH�LQIRUPDWLRQ�LQ�WKH�HYLGHQWLDU��UHFRUG�UHT�LUHG�
E��WKH��RDUG�V�U�OHV�QHFHVVDU��WR�PDNH�V�FK�D�ILQGLQJ�DQG�GHWHUPLQDWLRQ��
�DQG��

7KH��RDUG�HUUHG�LQ�ILQGLQJ�DQG�GHWHUPLQLQJ�WKDW�WKH�3URMHFW�UHSUHVHQWV�WKH�
PLQLP�P�DGYHUVH�HQYLURQPHQWDO�LPSDFW��FRQVLGHULQJ�WKH�VWDWH�RI�DYDLODEOH�
WHFKQRORJ��DQG�WKH�QDW�UH�DQG�HFRQRPLFV�RI�WKH�YDULR�V�DOWHUQDWLYHV��DQG�

RWKHU�SHUWLQHQW�FRQVLGHUDWLRQV��S�UV�DQW�WR�5�&�����������������

�0HPRUDQG�P�&RQWUD� DW�����FLWLQJ� �SSOLFDWLRQ�IRU�5HKHDULQJ�DW������� ��ODPR�VWDWHV� WKDW�

WKHVH� W�R� SDUDJUDSKV� IROOR�HG� E�� IR�U� SDJHV� RI� �H[DPSOHV�� RI� �WKH� �RDUG�V� IDLO�UHV� WR�
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FRPSO�� �LWK� 5�&�� ��������������� ����� DQG� ����� DUH� QRW� V�IILFLHQWO�� VSHFLILF� WR� EHVWR��

M�ULVGLFWLRQ��SRQ�WKH��RDUG�WR�KHDU�WKHP��0HPRUDQG�P�&RQWUD�DW�����

������� 7KH��RDUG�GLVDJUHHV���:H�ILQG�WKDW�5HKHDULQJ��SSOLFDQWV��ILOLQJ�GRHV�QRW�V�IIHU�

WKH�OHYHO�RI�YDJ�HQHVV�GHHPHG�IDWDO�WR�UHYLH����6HH�,��U���SSOL�DWL����I�,��EU�D��U�:L��S���U��

,�����&DVH�1R����������(/��*1��2UGHU�RQ�5HKHDULQJ��2FW�����������DW�������,��U���SSOL�DWL���

�I�������L���WDW����L��U�LW���&DVH�1R����������(/��*1��(QWU��RQ�5HKHDULQJ��-DQ������������DW�

�������7R�WKH�FRQWUDU���UHDGLQJ�WKH�DSSOLFDWLRQ�IRU�UHKHDULQJ�DV�D��KROH��WKH��RDUG�LGHQWLILHV�

ILYH�DVVLJQPHQWV�RI�HUURU�IRU�LWV�UHYLH�������WKH��RDUG�HUUHG�LQ�GHWHUPLQLQJ�WKDW�LW�KDV�WKH�

LQIRUPDWLRQ� QHFHVVDU�� WR� ILQG� DQG� GHWHUPLQH� WKH� QDW�UH� RI� WKH� 3URMHFW�V� SUREDEOH�

HQYLURQPHQWDO� LPSDFW� �QGHU� 5�&�� ��������������� ���� WKH� �RDUG� HUUHG� LQ� RSLQLQJ� WKDW� WKH�

3URMHFW� UHSUHVHQWV� WKH� PLQLP�P� DGYHUVH� LPSDFW� �QGHU� 5�&�� ��������������� ���� WKH� �RDUG�

HUUHG�LQ�RSLQLQJ�WKDW�WKH�3URMHFW��LOO�VHUYH�WKH�S�EOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW��

�QGHU� 5�&�� ��������������� ���� WKH� �RDUG� HUUHG� E�� GHOHJDWLQJ� LWV� G�WLHV� WR� 6WDII� DQG� RWKHU�

JRYHUQPHQWDO� DJHQFLHV� IRU� DSSURYLQJ� SRVW�FHUWLILFDWH� SODQV� DQG� V�EPLWWDOV�� DQG� ���� WKH�

�RDUG�HUUHG�E��DSSURYLQJ�WKH��PHQGHG�6WLS�ODWLRQ�EHFD�VH�LW�YLRODWHV�LPSRUWDQW�UHJ�ODWRU��

SULQFLSDOV�DQG�LV�FRQWUDU��WR�WKH�S�EOLF�LQWHUHVW��

��� ���������������������������������

������� �HFD�VH�5HKHDULQJ��SSOLFDQWV�SUHVHQW�DQG�DUJ�H�WKHLU�ILUVW�WKUHH�DVVLJQPHQWV�

RI� HUURU� WRJHWKHU�� WKH� �RDUG� �LOO� DOVR� DGGUHVV� WKHP� DV� D� �KROH�� � ,Q� HVVHQFH�� 5HKHDULQJ�

�SSOLFDQWV� DUJ�H� WKDW� WKH� �RDUG� HUUHG� LQ� ILQGLQJ� DQG� GHWHUPLQLQJ� WKH� WKUHH� VSHFLILHG�

VWDW�WRU��FULWHULD��WKH�QDW�UH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW��QGHU�5�&�����������������

WKH�)DFLOLW��UHSUHVHQWV�WKH�PLQLP�P�DGYHUVH�HQYLURQPHQWDO�LPSDFW��FRQVLGHULQJ�WKH�VWDWH�RI�

DYDLODEOH�WHFKQRORJ��DQG�WKH�QDW�UH�DQG�HFRQRPLFV�RI�WKH�YDULR�V�DOWHUQDWLYHV��DQG�RWKHU�

SHUWLQHQW� FRQVLGHUDWLRQV� �QGHU� 5�&�� ��������������� DQG� WKH� )DFLOLW�� �LOO� VHUYH� WKH� S�EOLF�

LQWHUHVW�� FRQYHQLHQFH�� DQG� QHFHVVLW�� �QGHU� 5�&�� ��������������� � ,QWHU�RYHQ� WKUR�JK�

5HKHDULQJ��SSOLFDQWV��ILUVW�WKUHH�DVVLJQPHQWV�RI�HUURU�LV�WKH�DUJ�PHQW�WKDW�WKH�HYLGHQWLDU��

UHFRUG� ODFNV� WKH� LQIRUPDWLRQ� UHT�LUHG� E�� WKH� �RDUG�V� U�OHV� WKDW� �R�OG� KDYH� SURSHUO��

LQIRUPHG�WKH��RDUG�RQ�HDFK�RI�WKH�DOOHJHGO��ID�OW��VWDW�WRU��GHWHUPLQDWLRQV����
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������� ,Q� WKH� ILUVW�DVVLJQPHQW� RI� HUURU�� 5HKHDULQJ��SSOLFDQWV� DVVHUW� WKDW� WKH� �RDUG�

HUUHG�LQ�ILQGLQJ�DQG�GHWHUPLQLQJ�WKH�QDW�UH�RI�WKH�3URMHFW�V�SUREDEOH�HQYLURQPHQWDO�LPSDFW�

�LWK�UHJDUG�WR��YLV�DO��L�H���DHVWKHWLF�DQG�YLH�VKHG��LPSDFWV��YLV�DO�LPSDFWV�IURP�OLJKWLQJ��

RSHUDWLRQDO�QRLVH��FRQVWU�FWLRQ�QRLVH��GDPDJH�WR�ILHOG�GUDLQDJH�WLOHV��FULPH�DQG�RU�FULPLQDO�

DFFHVV�� JUR�QG�DWHU� FRQWDPLQDWLRQ�� HPHUJHQF�� VHUYLFHV�� PRWRULVW� VDIHW�� DW� LQWHUVHFWLRQV��

YHJHWDWLRQ�� LQFO�GLQJ� QR[LR�V� DQG� LQYDVLYH� �HHGV�� SODQWV� DQG� �LOGOLIH�� LQFO�GLQJ� WKRVH�

LPSDFWV�RQ��LOGOLIH�WKDW��LOO�UHV�OW�LQ�FURS�DQG�OLYHVWRFN�GDPDJH�RQ�QHDUE��IDUPV��GUDLQDJH�

DQG�IORRGLQJ��L�H���T�DQWLW��RI�V�UIDFH��DWHU�GUDLQDJH����DWHU�T�DOLW���L�H���T�DOLW��RI�V�UIDFH�

�DWHU�GUDLQDJH���VROLG��DVWH��WUDIILF�LPSDFWV��DQG�VHWEDFNV��

������� ,Q�WKH�VHFRQG�DVVLJQPHQW�RI�HUURU��5HKHDULQJ��SSOLFDQWV�DVVHUW�WKDW�WKH��RDUG�

HUUHG� LQ� RSLQLQJ� WKDW� WKH� 3URMHFW� UHSUHVHQWV� WKH� PLQLP�P� DGYHUVH� LPSDFW� �QGHU� 5�&��

���������������LWK�UHJDUG�WR�WKH�VDPH�OLVW�RI�WRSLFV��LWK�WKH�DGGLWLRQDO�FRQVLGHUDWLRQ�RI�WKH�

DOOHJHG�GHVWU�FWLRQ�RI�SULPH�IDUPODQG��

������� ,Q�WKH�WKLUG�DVVLJQPHQW�RI�HUURU��5HKHDULQJ��SSOLFDQWV�DVVHUW�WKDW�WKH��RDUG�

HUUHG�LQ�RSLQLQJ�WKDW�WKH�3URMHFW��LOO�VHUYH�WKH�S�EOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW��

�QGHU�5�&����������������� �5HKHDULQJ��SSOLFDQWV�UDLVH�WKLV�DUJ�PHQW�W�R��D�V���)LUVW�� WKH�

&LWL]HQV� LQWHUPL[�WKHLU�EURDG�FULWLT�H�RI� WKH��RDUG�V�FRQVLGHUDWLRQ�RI� ILHOG�GUDLQDJH� WLOHV��

FULPH��HPHUJHQF��VHUYLFHV��DQG�WUHDWPHQW�RI�SULPH�IDUPODQG��QGHU�5�&����������������DQG�

5�&�����������������LWK�WKDW��QGHU�5�&������������������6HFRQG��LQ�D�VHSDUDWH�VHFWLRQ�RI�WKH�

DSSOLFDWLRQ�IRU�UHKHDULQJ��WKH��VHW�IRUWK�D�UHODWHG�OD�QGU��OLVW�RI��D�V�LQ��KLFK�WKH��FODLP�

WKH�)DFLOLW���LOO�KDUP�WKH�S�EOLF�����

��������ODPR�EURDGO��UHVSRQGV�WR�DOO�RI�5HKHDULQJ��SSOLFDQWV��DVVLJQPHQWV�RI�HUURU�

E��FKDUDFWHUL]LQJ�WKH�DSSOLFDWLRQ�IRU�UHKHDULQJ�DV�D�UHJ�UJLWDWLRQ�RI�WKH�DUJ�PHQWV�UDLVHG�LQ�

WKH�SRVW�KHDULQJ�EULHIV���7K�V��LQ�WKH�LQWHUHVW�RI�SUHVHUYLQJ�WKH��RDUG�V�WLPH�DQG�UHVR�UFHV��

�
��� 7KH��RDUG�QRWHV�WKDW�WKLV�SRUWLRQ�RI�WKH�DSSOLFDWLRQ�IRU�UHKHDULQJ�LV�ODUJHO��D�UHFLWDWLRQ�RI�SDJHV�������RI�

&&3&�V�V�SSOHPHQWDO�LQLWLDO�SRVW�KHDULQJ�EULHI���7KH��RDUG�V�2SLQLRQ��2UGHU��DQG�&HUWLILFDWH�WKRUR�JKO��

DQG�DGHT�DWHO��DGGUHVVHG�WKHVH�FRQFHUQV���2SLQLRQ��2UGHU��DQG�&HUWLILFDWH��-�QH�����������DW������������
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DQG� WR� SUHYHQW� GHOD�� RI� WKH� DSSURYHG� 3URMHFW�� �ODPR� �UJHG� WKH� �RDUG� WR� DOOR�� WKH�

DSSOLFDWLRQ� IRU� UHKHDULQJ� WR� EH� GHQLHG� E�� RSHUDWLRQ� RI� OD�� S�UV�DQW� WR� 5�&�� �������������

�0HPRUDQG�P�&RQWUD�DW����� �:KLOH��H�KDYH�GHFOLQHG� WR�GR�VR�� WKH��RDUG�GRHV�QRWH� WKDW�

5HKHDULQJ� �SSOLFDQWV�� DSSOLFDWLRQ� IRU� UHKHDULQJ� LV�� ODUJHO��� D� YHUEDWLP� UHFLWDWLRQ� RI�

DUJ�PHQWV�UDLVHG� LQ�HLWKHU� WKH�V�EVWLW�WH� LQLWLDO�SRVW�KHDULQJ�EULHI�RU� WKH�V�EVWLW�WH� UHSO��

EULHI�� �&RQVHT�HQWO���DQG�DV��DV�WKH�FDVH�G�ULQJ�R�U�RULJLQDO�DQDO�VLV�DQG�GHWHUPLQDWLRQ�

UHIOHFWHG� LQ� WKH� 2SLQLRQ�� 2UGHU�� DQG� &HUWLILFDWH�� DQ�� FODLP� RU� DUJ�PHQW� UDLVHG� E�� WKH�

DSSOLFDWLRQ� IRU� UHKHDULQJ� WKDW� �DV� QRW� VSHFLILFDOO�� GLVF�VVHG� KHUHLQ� �DV�� QHYHUWKHOHVV��

WKRUR�JKO���DQG�DGHT�DWHO��FRQVLGHUHG�E��WKH��RDUG�DQG�LV�GHQLHG��

������� 6SHFLILF�WR�WKH�ILUVW�WKUHH�DVVLJQPHQWV�RI�HUURU���ODPR�FR�QWHUV�WKDW�WKH��RDUG�

SURSHUO��GHWHUPLQHG� WKDW� WKH�)DFLOLW�� VDWLVILHV�DOO�HLJKW�VWDW�WRU��FULWHULD� UHT�LUHG� IRU� WKH�

LVV�DQFH� RI� D� FHUWLILFDWH� �QGHU� 5�&�� ������������������� � �FFRUGLQJ� WR� �ODPR�� WKH� �RDUG�V�

KLJKO��GHWDLOHG�RSLQLRQ�VHWV�IRUWK�WKH�HYLGHQFH�DQG�DUJ�PHQWV�IRU�HDFK�VWDW�WRU��HOHPHQW�

DQG�PDNHV�WKH�UHT�LUHG�ILQGLQJV�EDVHG�RQ�WKH�UHFRUG����V�V�FK���ODPR�DVVHUWV�WKDW�WKH��RDUG�

FDUHI�OO��DQG�WKRUR�JKO��GHWHUPLQHG�WKH�QDW�UH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFW�RI�

WKH�)DFLOLW���SURSHUO��RSLQHG�WKDW�WKH�)DFLOLW��UHSUHVHQWV�WKH�PLQLP�P�DGYHUVH�LPSDFW��DQG�

FRUUHFWO�� FRQFO�GHG� WKDW� WKH� )DFLOLW�� �LOO� VHUYH� WKH� S�EOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG�

QHFHVVLW����,Q�V�SSRUW���ODPR�SDUVHV�WKH�2SLQLRQ��2UGHU��DQG�&HUWLILFDWH�WR�SRLQW�R�W�KR��

DQG��KHUH�WKH��RDUG�DQDO�]HG�DQG�GHFOLQHG�5HKHDULQJ��SSOLFDQWV��DUJ�PHQWV�DJDLQVW�WKH�

VWDW�WRU��ILQGLQJV�RI�5�&�����������������VRFLRHFRQRPLF��HFRORJLFDO��S�EOLF�VHUYLFHV��IDFLOLWLHV��

DQG�VDIHW����5�&�����������������DOO�FRQVLGHUDWLRQV�IURP�5�&����������������DQG�VHWEDFNV���DQG�

5�&�� �������������� �S�EOLF� LQWHUHVW�� FRQYHQLHQFH�� DQG� QHFHVVLW�� FRQFHUQV�� LQFO�GLQJ�

HPHUJHQF��VHUYLFHV�DQG�FULPH�����

��������ODPR� DOVR� DGGUHVVHV� 5HKHDULQJ� �SSOLFDQWV�� JHQHUDO� FRQWHQWLRQ� WKDW� WKH�

HYLGHQWLDU�� UHFRUG� LV� LQFRPSOHWH� DQG� ODFNV� LQIRUPDWLRQ� UHT�LUHG� E�� WKH� �RDUG�V� U�OHV���

�ODPR�DVVHUWV�WKDW�5HKHDULQJ��SSOLFDQWV�FRQWLQ�H�WR�FRQIODWH�U�OHV�UHJDUGLQJ�DQ�DSSOLFDWLRQ�

DQG�WKH�VWDW�WRU��UHT�LUHPHQWV�WKH��RDUG�P�VW�GHFLGH�LQ�JUDQWLQJ�RU�GHQ�LQJ�D�FHUWLILFDWH���

,Q�V�SSRUW�IRU�LWV�SRVLWLRQ���ODPR�DUJ�HV�WKDW�5�&�������������GRHV�QRW�UHT�LUH�WKH��RDUG�WR�
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ILQG�WKDW�DQ�DSSOLFDQW�KDV�V�EPLWWHG�DOO�LQIRUPDWLRQ�VHW�IRUWK�LQ�2KLR��GP�&RGH�&KDSWHU�

����������ODPR�HPSKDVL]HV�WKDW�6WDII�V�FRPSOHWHQHVV�GHWHUPLQDWLRQ��PDGH�LQ�)HEU�DU��������

WULJJHUHG�D�PRUH�VWUHQ�R�V�LQYHVWLJDWLRQ�LQWR�WKH�DSSOLFDWLRQ�S�UV�DQW�WR�WKH�FULWHULD�LQ�5�&��

������������ ��ODPR�VWDWHV� WKDW� WKLV� LQYHVWLJDWLRQ��FRPELQHG��LWK�HYLGHQFH�DQG� WHVWLPRQ��

IURP�P�OWLSOH�GD�V�RI�KHDULQJV��FUHDWHG�WKH�UHFRUG��KLFK�V�SSRUWV�WKH��RDUG�V�GHFLVLRQ���,Q�

VKRUW��FLWLQJ�WR�3DUDJUDSKV������������������������RI�WKH�2SLQLRQ�DQG�2UGHU���ODPR�FRQWHQGV�

WKDW� WKH��RDUG�DOUHDG��FRQVLGHUHG�DQG�UHMHFWHG�&&3&�V�DUJ�PHQW�UHJDUGLQJ��KHWKHU� WKH�

UHFRUG� FRQWDLQV� WKH� LQIRUPDWLRQ� QHFHVVDU�� WR� LQIRUP� WKH� �RDUG�V� VWDW�WRU�� DQDO�VLV��

�GGLWLRQDOO����ODPR�DVVHUWV�WKDW�5HKHDULQJ��SSOLFDQWV�GLG�QRW�FKDOOHQJH�WKH�GHWHUPLQDWLRQ�

WKDW��ODPR�V�DSSOLFDWLRQ��DV� FRPSOHWH� DQG� GLG�QRW� FKDOOHQJH� WKH� DGPLVVLRQ� RI� �ODPR�V�

DSSOLFDWLRQ�LQWR�WKH�UHFRUG����0HPRUDQG�P�&RQWUD�DW��������

������� 7KH��RDUG�ILQGV�WKH�5HKHDULQJ��SSOLFDQWV�ILUVW�WKUHH�DVVLJQPHQWV�RI�HUURU�WR�

EH��LWKR�W�PHULW�� ��V�DUJ�HG�E���ODPR��DQG�EDVHG�RQ�R�U�R�Q�SDLQVWDNLQJ�UHYLH���LW�LV�

DSSDUHQW�WKDW�WKH�ILUVW�WKUHH�DUJ�PHQWV�RQ�UHKHDULQJ��HUH�SUHYLR�VO��UDLVHG�G�ULQJ�SRVW�

KHDULQJ� EULHIV�� �LWK� ODUJH� V�DWKV� EHLQJ� YHUEDWLP� UHFLWDWLRQV�� DQG� �HUH� UHMHFWHG� LQ� R�U�

LVV�DQFH�RI�WKH�2SLQLRQ��2UGHU��DQG�&HUWLILFDWH���7KH��RDUG�DGGUHVVHG�HDFK�RI�WKH�LGHQWLILHG�

WRSLFV��LWKLQ�WKH�FRQILQHV�RI�WKH�VWDW�WRU��FULWHULD�GHHPHG�PRVW�V�LWDEOH��E�W��LWK�HDFK��H�

DVFHUWDLQHG�WKH�QDW�UH�RI�WKH�SUREDEOH�HQYLURQPHQWDO�LPSDFWV�DQG�GHWHUPLQHG��KHWKHU�WKH�

)DFLOLW�� UHSUHVHQWV� WKH� PLQLP�P� DGYHUVH� HQYLURQPHQWDO� LPSDFW�� � 6SHFLILFDOO��� WKH� �RDUG�

DGGUHVVHG� YLV�DO� DQG� OLJKWLQJ� LPSDFWV� ���� ���� ���� ��������� ����� ����� ����� ����� ����� ������

RSHUDWLRQDO�QRLVH���������������������������������������������FRQVWU�FWLRQ�QRLVH��������������

����������������SRWHQWLDO�GDPDJH�WR�ILHOG�GUDLQDJH�WLOHV�����������������������������������������

����� ������ FULPH� DQG�RU� FULPLQDO� DFFHVV� ���� ��������� ��������� ������ JUR�QG�DWHU�

FRQWDPLQDWLRQ����������������������������������������HPHUJHQF��VHUYLFHV������������������������

���������������������PRWRULVW�VDIHW��DW�LQWHUVHFWLRQV��������������������YHJHWDWLRQ��LQFO�GLQJ�

QR[LR�V��HHGV��������������������������������������������������������������������������������

���������������������������������������������������������������������������SODQWV�DQG��LOGOLIH��

LQFO�GLQJ�WKRVH�LPSDFWV�RQ��LOGOLIH�WKDW�FR�OG�UHV�OW�LQ�FURS�DQG�OLYHVWRFN�GDPDJH�RQ�QHDUE��
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IDUPV� ���� ���� ����� ����� ��������� ��������� ����� ����� ������ GUDLQDJH� DQG� IORRGLQJ�� L�H��� WKH�

T�DQWLW��RI�V�UIDFH��DWHU�GUDLQDJH�������������������������������������������������������������

��������������������������������������������DWHU�T�DOLW����������������������������������������

VROLG��DVWH����������������������������������WUDIILF�LPSDFWV�������������������������������������

����������������������������������������DJULF�OW�UDO�ODQG��������������������������������DQG�WKH�

3URMHFW�V�VHWEDFNV�������������������������������������������������������������������������QG��WR�

WKH�H[WHQW�WKDW�5HKHDULQJ��SSOLFDQWV�EHOLHYH�WKDW�WKH�QDW�UH�RI�WKH�HQYLURQPHQWDO�LPSDFW�RU�

WKH� PLQLP�P� DGYHUVH� HQYLURQPHQWDO� LPSDFW� �DV� QRW� GHWHUPLQHG� EHFD�VH� LW� �DV� QRW�

VSHFLILFDOO�� DGGUHVVHG� �QGHU� WKH� VHFWLRQ� GHGLFDWHG� WR� 5�&�� �������������� RU� 5�&��

��������������� WKH��RDUG�VWDWHG�WKDW���W�R� WKH�H[WHQW� WKDW�LQWHUYHQRUV�KDYH�UDLVHG�DQ�LVV�H�

UHJDUGLQJ� WKH� QDW�UH� RI� WKH� SUREDEOH� HQYLURQPHQWDO� LPSDFW� RU� WKH� SURSRVHG� IDFLOLW��V�

PLQLP�P�DGYHUVH�HQYLURQPHQWDO�LPSDFW��WKH��RDUG��LOO�DGGUHVV�RQO��WKH�PRUH�VLJQLILFDQW�

LVV�HV�LQ�WKLV�RUGHU���:KHUH�D�SDUW��KDV�UDLVHG�DQ�LVV�H�DV�WR�WKH�QDW�UH�RI�WKH�HQYLURQPHQWDO�

LPSDFW�RU�WKH�PLQLP�P�DGYHUVH�HQYLURQPHQWDO�LPSDFW��DQG�WKH��RDUG�GRHV�QRW�VSHFLILFDOO��

DGGUHVV�WKH�LVV�H�LQ�WKLV�GHFLVLRQ��LW�LV�KHUHE��GHQLHG�����2SLQLRQ��2UGHU��DQG�&HUWLILFDWH��-�QH�

���� ������ DW� �� ����� )�UWKHUPRUH�� WKH� �RDUG� I�OO�� FRQVLGHUHG� WKH� UHFRUG� HYLGHQFH� LQ�

GHWHUPLQLQJ�WKDW�WKH�)DFLOLW���LOO�VHUYH�WKH�S�EOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW������

������������������������

������� ,Q�VKRUW��5HKHDULQJ��SSOLFDQWV�IDLO�WR�SUHVHQW�DQ��QH��DUJ�PHQW�UHJDUGLQJ�WKH�

UHT�LUHG� VWDW�WRU�� ILQGLQJV�� ILQGLQJV� PDGH� E�� WKLV� �RDUG� �SRQ� I�OO� FRQVLGHUDWLRQ� RI� WKH�

UHFRUG�HYLGHQFH���:H�GHFOLQH�WKH�LQYLWDWLRQ�WR�UH�HLJK�WKH�HYLGHQFH���KLFK�LV��HVVHQWLDOO���

�KDW�5HKHDULQJ��SSOLFDQWV�UHT�HVW�LQ�LWV�DSSOLFDWLRQ�IRU�UHKHDULQJ���5HKHDULQJ��SSOLFDQWV�

GLVDJUHHPHQW��LWK�R�U�GHWHUPLQDWLRQV�VLPSO��GRHV�QRW�PHULW�UHKHDULQJ�������,��U���SSOL�DWL���

�I���������U�����L���,�����6OLS�2SLQLRQ�1R�������2KLR�������DW��������5HKHDULQJ��SSOLFDQWV�

ILUVW�WKUHH�DVVLJQPHQWV�RI�HUURU�DUH��WKHUHIRUH��GHQLHG��

��� ���������������������������

������� ,Q�WKHLU�IR�UWK�DVVLJQPHQW�RI�HUURU��5HKHDULQJ��SSOLFDQWV�FODLP�WKDW�WKH��RDUG�

HUUHG�LQ�FHUWLILFDWLQJ�WKH�3URMHFW�V�EMHFW�WR�6WDII�V�UHYLH��RI�DGGLWLRQDO�SODQV�DQG�VW�GLHV�WKDW�
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�ODPR� LV� WR� SURYLGH� SULRU� WR� WKH� 3URMHFW� EHFRPLQJ� RSHUDWLRQDO�� � 6SHFLILFDOO��� &&3&� DQG�

&&3&�0HPEHUV�DVVHUW�WKDW�WKH�DSSURYHG��PHQGHG�6WLS�ODWLRQ�DOOR�V��ODPR�WR�V�EPLW����

PDMRU�VW�GLHV�WR�SURYLGH�IRU�PLWLJDWLRQ�RI�WKH�)DFLOLW��V�LPSDFWV�RQ�WKH�S�EOLF���5HVSRQGLQJ�

WR�WKH��RDUG�V�UHOLDQFH�RQ�WKH�6�SUHPH�&R�UW�V�PDMRULW��GHFLVLRQ�LQ�,��UH���������:L���������

������2KLR��������������������2KLR�6W��G��������������&&3&�DQG�&&3&�0HPEHUV�GLVS�WH�

DQ��FRQWHQWLRQ�WKDW�WKH��RDUG�LV�VLPSO��UHT�LULQJ�6WDII�WR�PRQLWRU�FRPSOLDQFH��LWK�WKH�SRVW�

FHUWLILFDWH�FRQGLWLRQV���5DWKHU��UHIHUHQFLQJ�WKH�GLVVHQWLQJ�RSLQLRQ�,��U����������:L����&&3&�

DQG�&&3&�0HPEHUV�FRQWHQG�WKDW��QOLNH�WKH�SRVW�FHUWLILFDWH�SODQV�SHUPLWWHG�E��WKH�&R�UW��

WKH����VW�GLHV�UHIHUHQFHG�LQ�WKH��PHQGHG�6WLS�ODWLRQ�DUH�SODQV�WKDW�SURYLGH�IRU�GHVLJQ�DQG�

RSHUDWLRQDO� SURFHG�UHV� WKDW� JR� WR� WKH� FRUH� RI� KR�� WKH� )DFLOLW�� �LOO� EH� FRQVWU�FWHG� DQG�

RSHUDWHG��&&3&�DQG� &&3&� 0HPEHUV� EHOLHYH� WKDW� WKH�VLJQDWRU�� SDUWLHV� WR� WKH� �PHQGHG�

6WLS�ODWLRQ� �HUH� DWWHPSWLQJ� WR� ILOO� WKH� LQIRUPDWLRQ� JDSV� LQ� WKH� UHFRUG� UHJDUGLQJ� WKH�

DSSOLFDWLRQ� �LWK� D� P�OWLW�GH� RI� SRVW�FHUWLILFDWH� SODQV�� � �FFRUGLQJ� WR� &&3&� DQG� &&3&�

0HPEHUV��WKH��RDUG�V�U�OHV�UHT�LUH�WKH��RDUG�WR�FRQVLGHU�WKHVH�SODQV�DV�SDUW�RI�LWV�UHYLH��RI�

WKH�ILOHG�DSSOLFDWLRQ��KHQ�GHWHUPLQLQJ��KHWKHU�WKH�3URMHFW�FRPSOLHV��LWK�WKH�FULWHULD�LQ�5�&��

������������ � 7KHUHIRUH�� &&3&� DQG� &&3&� 0HPEHUV� DVVHUW� WKDW�� UDWKHU� WKDQ� LVV�LQJ� D�

FHUWLILFDWH� EDVHG� RQ� DQ� LQDGHT�DWH� UHFRUG� DQG� LQFRPSOHWH� DSSOLFDWLRQ�� WKH� �RDUG� VKR�OG�

UHRSHQ�WKH�UHFRUG��LWK�WKH�LQVWU�FWLRQV�WR�V�SSO��WKH�PLVVLQJ�LQIRUPDWLRQ�LQ�RUGHU�WR�DOOR��

WKH��RDUG�WR�PDNH�DQ�LQIRUPHG�GHFLVLRQ������GRLQJ�VR��&&3&�DQG�&&3&�0HPEHUV�RSLQH�

WKDW�S�EOLF�LQYROYHPHQW�DQG��RDUG�PHPEHUV��SDUWLFLSDWLRQ�LQ�WKH�DGM�GLFDWRU��SURFHVV�FDQ�

EH�SURSHUO��SURYLGHG�����H�WR�WKHVH�LGHQWLILHG�FRQFHUQV��&&3&�DQG�&&3&�0HPEHUV�EHOLHYH�

WKDW�WKH��PHQGHG�6WLS�ODWLRQ�YLRODWHV�LPSRUWDQW�UHJ�ODWRU��SULQFLSOHV��DQG�WKDW�WKH�3URMHFW�

GRHV�QRW�VHUYH�WKH�S�EOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW������SSOLFDWLRQ�IRU�5HKHDULQJ�

DW�����������

��������ODPR�V�EPLWV�WKDW�WKH��RDUG�PD��UHT�LUH�D�FHUWLILFDWH�KROGHU�WR�PDNH�SRVW�

FHUWLILFDWH�V�EPLVVLRQV� WR�6WDII� IRU�FRPSOLDQFH�UHYLH��S�USRVHV�� ��ODPR�FODULILHV� WKDW�WKH�

SRVW�FHUWLILFDWH�V�EPLVVLRQV� DUH� QRW� VW�GLHV�E�W� DUH�SODQV�UHODWHG� WR� WKH�FRQVWU�FWLRQ�DQG�

RSHUDWLRQ�RI�WKH�3URMHFW�WKDW��LOO�EH�V�EPLWWHG�WR�6WDII�IRU�FRQILUPDWLRQ�WKDW�WKH�SODQV�FRPSO��
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�LWK� WKH� &HUWLILFDWH� FRQGLWLRQV�� � �ODPR� DJUHHV� �LWK� 6WDII�V� UHFRJQLWLRQ� WKDW� WKHVH� SRVW�

&HUWLILFDWH�V�EPLWWDOV�DUH�UHJ�ODUO��UHT�LUHG��LWK�VLPLODU�SURMHFWV�DQG�DUH�FRQVLVWHQW��LWK�

FDVH�OD����0HPRUDQG�P�&RQWUD�DW����FLWLQJ�2UGHU�DW����������������ODPR�DVVHUWV�WKDW�WKH�

�RDUG�KDV�DOUHDG��FRQVLGHUHG�&&3&�V�DUJ�PHQWV�UHJDUGLQJ�WKLV�LVV�H�DQG�GHWHUPLQHG�WKDW�

WKH� SRVW�FHUWLILFDWLRQ� V�EPLVVLRQV� DQG� WKH� �RDUG�V� RQJRLQJ� UROH� SRVW�FHUWLILFDWLRQ� LV�

DSSURSULDWH��0HPRUDQG�P�&RQWUD�DW����FLWLQJ�2UGHU�DW��������������������)�UWKHU���ODPR�

FLWHV� WR� WKH� �RDUG�V� GHWHUPLQDWLRQ� WKDW� WKH� DJHQF�� �DV� DFWLQJ� LQ� DFFRUGDQFH� �LWK� WKH�

6�SUHPH� &R�UW� RI� 2KLR�V� GHWHUPLQDWLRQ� LQ� �������� :L��� WKDW� WKH� �RDUG� LV� VWDW�WRULO��

D�WKRUL]HG� WR� DOOR�� 6WDII� WR� PRQLWRU� FRPSOLDQFH� �LWK� WKH� FRQGLWLRQV� HQ�PHUDWHG� LQ� D�

�RDUG�V�GHFLVLRQ����ODPR�EHOLHYHV�WKDW�WKH�UHT�LUHG�SODQV�LQ�WKLV�FDVH�DUH�VLPLODU�LQ�QDW�UH�

WR�WKRVH�DSSURYHG�LQ���������:L����0HPRUDQG�P�&RQWUD�DW�������FLWLQJ�,��U����������:L����

���������2KLR�6W��G�����������2KLR��������������������

�������:H�UHMHFW�5HKHDULQJ��SSOLFDQWV��FODLPHG�HUURUV�SHUWDLQLQJ�WR�WKH�FHUWLILFDWLRQ�

RI�WKLV�3URMHFW�V�EMHFW�WR��ODPR�V�REOLJDWLRQ�WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�SULRU�WR�WKH�

SURMHFW� EHFRPLQJ� RSHUDWLRQDO�� � ,QLWLDOO��� �H� UHMHFW� WKH� QRWLRQ� WKDW� DSSURYLQJ� WKH� 3URMHFW�

V�EMHFW�WR�DGGLWLRQDO�ILOLQJ�UHT�LUHPHQWV�LV�WDQWDPR�QW�WR�QRW�DGM�GLFDWLQJ�WKH�LVV�HV�LQ�WKH�

FDVH���7KH�-�QH����2UGHU��DV�H[SOLFLW�DV�WR��KDW�DGGLWLRQDO�LQIRUPDWLRQ�P�VW�EH�ILOHG�SULRU�

WR�WKH�3URMHFW�EHFRPLQJ�RSHUDWLRQDO��DV��HOO�DV�WKH�FRRUGLQDWHG�UHYLH��DQG�DSSURYDO�SURFHVV�

WKDW� P�VW� RFF�U� LQ� UHVSRQVH� WR� WKH� V�SSOHPHQWDO� ILOLQJV�� � ,W� LV� �HOO�HVWDEOLVKHG� WKDW� WKH�

�RDUG�V� VLWLQJ� D�WKRULW�� LV� �D� G�QDPLF� SURFHVV� WKDW� GRHV� QRW� HQG� �LWK� WKH� LVV�DQFH� RI� D�

FRQVWU�FWLRQ�FHUWLILFDWH��DQG�WKDW��������SURSHU�IDFLOLW��VLWLQJ�LV�V�EMHFW�WR�PRGLILFDWLRQ�DV�WKH�

SURFHVV� FRQWLQ�HV� �� SURSRVDOV� DUH� WHVWHG� DQG� PDWFKHG� WR� WKH� GHILQHG� FRQGLWLRQV��� � ,�� U��

��������:L�������������2KLR�6W��G�����������2KLR�����DW�������������FFRUGLQJO����H�GHFOLQH�

WR� DFFHSW� 5HKHDULQJ� �SSOLFDQWV�� FODLPV� WKDW� 6WDII�V� FRQWLQ�LQJ� LQYROYHPHQW� LQ� WKH� FDVH��

LQFO�GLQJ� UHYLH�LQJ� DQG� DSSURYLQJ� VSHFLILF� DGGLWLRQDO� LQIRUPDWLRQ� SULRU� WR� WKH� 3URMHFW�

EHFRPLQJ� RSHUDWLRQDO�� FRQVWLW�WHV� DQ� LPSURSHU� GHOHJDWLRQ� RI� WKH� �RDUG�V� D�WKRULW��� � :H�

PDLQWDLQ�WKDW�WKH�-�QH����2UGHU�VHW�IRUWK�VSHFLILF�ILQGLQJV�DQG�FRQGLWLRQV��LWK�UHVSHFW�WR�WKH�

3URMHFW�V�FRQVWU�FWLRQ�DQG�RSHUDWLRQDO�UHT�LUHPHQWV���7KH�GHFLVLRQ�WR�UHT�LUH��ODPR�WR�ILOH�
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DGGLWLRQDO�LQIRUPDWLRQ���KLFK�LV�V�EMHFW�WR�6WDII�V�UHYLH���FDQQRW�EH�FRQVWU�HG�DV�D�ODFN�RI�

DQ�� UHT�LUHG� ILQGLQJ� E�� WKH� �RDUG�� � )�UWKHU�� �H� HPSKDVL]H� WKDW� WKH� -�QH� ��� 2UGHU� LV�

FRQVLVWHQW� �LWK� SULRU� �RDUG� GHFLVLRQV� LQ� �KLFK� �H� KDYH� LVV�HG� FHUWLILFDWHV� V�EMHFW� WR�

FRQWLQ�HG� 6WDII� UHYLH��� � 6HH�� H�J�����DPSDL���:L���� &DVH� 1R�� �������(/��*1�� 2SLQLRQ��

2UGHU�DQG�&HUWLILFDWH��0D�������������,��U��W����SSOL�DWL����I�,��EU�D��U�:L��S���U�,�����&DVH�

1R����������(/��*1��2SLQLRQ��2UGHU�DQG�&HUWLILFDWH��0D���������������

��� ��������������������������

������� ,Q�WKHLU�ILIWK�DVVLJQPHQW�RI�HUURU��5HKHDULQJ��SSOLFDQWV�FRQWHQG�WKDW�WKH��RDUG�

HUUHG�E�� DSSURYLQJ� WKH� �PHQGHG� 6WLS�ODWLRQ� DQG� ILQGLQJ� LW� WR� EH� LQ� WKH�S�EOLF� LQWHUHVW���

5HKHDULQJ��SSOLFDQWV� DUJ�H� WKDW� WKH��PHQGHG�6WLS�ODWLRQ� YLRODWHV� LPSRUWDQW� UHJ�ODWRU��

SULQFLSOHV�DQG� LV�FRQWUDU�� WR� WKH� S�EOLF� LQWHUHVW� EHFD�VH� WKH� HYLGHQWLDU�� UHFRUG� ODFNV� WKH�

LQIRUPDWLRQ� UHT�LUHG� E�� WKH� �RDUG�V� U�OHV� ��SSOLFDWLRQ� IRU� 5HKHDULQJ� DW� ���������� � ,Q�

DGGLWLRQ�WR�WKH�DOOHJDWLRQ�WKDW�WKH��PHQGHG�6WLS�ODWLRQ�LPSURSHUO��GHOHJDWHG�WKH��RDUG�V�

D�WKRULW�� WR�6WDII�� 5HKHDULQJ��SSOLFDQWV� FRQWHQG� WKDW� WKH� 3URMHFW�GRHV�QRW� FRQVWLW�WH� WKH�

PLQLP�P� HQYLURQPHQWDO� LPSDFW� DQG� WKH� 3URMHFW� GRHV� QRW� VHUYH� WKH� S�EOLF� LQWHUHVW��

FRQYHQLHQFH��DQG�QHFHVVLW����,Q�V�SSRUW�RI�LWV�SRVLWLRQ��5HKHDULQJ��SSOLFDQWV�VWDWH�WKDW�WKH�

�PHQGHG�6WLS�ODWLRQ�LV�FDUHOHVVO���RUGHG�WR�SURYLGH�ORRSKROHV�E���KLFK��ODPR�FDQ�DYRLG�

LWV�UHVSRQVLELOLWLHV�����SSOLFDWLRQ�IRU�5HKHDULQJ�DW��������5HKHDULQJ��SSOLFDQWV�V�EPLW�WKDW�D�

VWLS�ODWLRQ� VLJQHG� E�� DOOLHG� SDUWLHV� RYHU� WKH� REMHFWLRQV� RI� RWKHU� SDUWLHV� LV� QRW� HQWLWOHG� WR�

GHIHUHQFH���,QVWHDG��DFFRUGLQJ�WR�5HKHDULQJ��SSOLFDQWV��D�VWLS�ODWLRQ�RI�SDUWLHV�LV�PHUHO��D�

UHFRPPHQGDWLRQ� DQG� LV� QRW� OHJDOO�� ELQGLQJ� RQ� WKH� �RDUG�� � �FFRUGLQJ� WR� 5HKHDULQJ�

�SSOLFDQWV�� WKH��RDUG�PD��WDNH�D�VWLS�ODWLRQ�LQWR�FRQVLGHUDWLRQ��E�W�P�VW�DOVR�GHWHUPLQH�

�KDW� LV� M�VW� DQG� UHDVRQDEOH� IURP� WKH� HYLGHQFH� SUHVHQWHG� DW� WKH� KHDULQJ�� � 5HKHDULQJ�

�SSOLFDQWV�HPSKDVL]H� WKDW� WKH�SDUWLHV�VLJQLQJ� WKH��PHQGHG�6WLS�ODWLRQ�GR�QRW�OLYH�QH[W�

GRRU� WR� WKH� 3URMHFW�V� KD]DUGV� DQG�� WKHUHIRUH�� WKH�� GR� QRW� UHSUHVHQW� &&3&� DQG� &&3&�

0HPEHUV��LQWHUHVWV�����SSOLFDWLRQ�IRU�5HKHDULQJ�DW��������

��������ODPR�UHVSRQGV�WKDW�WKH��RDUG�V�GHWHUPLQDWLRQ�WKDW�WKH�)DFLOLW���LOO�VHUYH�WKH�

S�EOLF� LQWHUHVW�� FRQYHQLHQFH��DQG�QHFHVVLW���QGHU�5�&�����������������DV�QRW��QOD�I�O�RU�
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�QUHDVRQDEOH�E�W��UDWKHU��LV�V�SSRUWHG�E��UHFRUG�HYLGHQFH����ODPR�KLJKOLJKWV�WKDW�WKH��RDUG�

QRWHG�WKDW�LWV�FRQVLGHUDWLRQ�RI�WKLV�FULWHULD��VKR�OG�EH�H[DPLQHG�WKUR�JK�D�EURDG�OHQV���DQG�

VKR�OG��FRQVLGHU�WKH�S�EOLF�V� LQWHUHVW�LQ�HQHUJ��JHQHUDWLRQ�WKDW�HQV�UHV�FRQWLQ�HG��WLOLW��

VHUYLFHV�DQG�WKH�SURVSHULW��RI�WKH�6WDWH�RI�2KLR���HQFRPSDVV�HV��WKH�ORFDO�S�EOLF�LQWHUHVW��

�DQG�WKDW��HQV�U�HV��D�SURFHVV�WKDW�DOOR�V�IRU�ORFDO�FLWL]HQ�LQS�W���KLOH�WDNLQJ�LQWR�DFFR�QW�

ORFDO�JRYHUQPHQW� RSLQLRQ�DQG�LPSDFW�WR�QDW�UDO�UHVR�UFHV��� ��GGLWLRQDOO����ODPR�SRLQWV�

R�W�WKDW�WKH��RDUG�UHFRJQL]HG�WKDW� LWV�IRF�V�LV� WR�PLQLPL]H��DQG�QRW� HOLPLQDWH�DOO�DGYHUVH�

LPSDFW� RI� WKH� 3URMHFW�� �0HPRUDQG�P� &RQWUD� DW� ��� FLWLQJ� 2UGHU� DW� ��� ����� ������ � �ODPR�

KLJKOLJKWV�LWV�LQYROYHPHQW��LWK�WKH�S�EOLF�DQG�S�EOLF�RIILFLDOV�UHJDUGLQJ�WKH�3URMHFW�DQG�WKH�

IDFW�WKDW�WKH�3UHEOH�&R�QW���RDUG�RI�&RPPLVVLRQHUV��*DVSHU�DQG�:DVKLQJWRQ�WR�QVKLSV��

WKH� 3UHEOH� &R�QW�� (QJLQHHU�� WKH� 3UHEOH� &R�QW�� 3ODQQLQJ� &RPPLVVLRQ�� DQG� WKH� 3UHEOH�

&R�QW��6RLO���:DWHU�&RQVHUYDWLRQ��LVWULFW��HUH�VLJQDWRULHV�WR�WKH��PHQGHG�6WLS�ODWLRQ���

�ODPR� DOVR� QRWHV� WKDW� LW� KDV� SUHSDUHG� D� FRPSODLQW� UHVRO�WLRQ� SURJUDP�WR� HQV�UH� D� FOHDU�

SURFHVV� H[LVWV� WR� DOOR�� IRU� LGHQWLILFDWLRQ� DQG� UHVRO�WLRQ� RI� FRQFHUQV� RI� WKH� FRPP�QLW����

�GGLWLRQDOO����ODPR�UHIHUHQFHV�LWV�FRPPLWPHQW�WR��RUN��LWK�ORFDO�HPHUJHQF��UHVSRQGHUV��

SURYLGLQJ� QHFHVVDU�� WUDLQLQJ�� DQG� FRPSO�LQJ� �LWK� DSSOLFDEOH� 2FF�SDWLRQDO� 6DIHW�� DQG�

�HDOWK��GPLQLVWUDWLRQ�VDIHW��VWDQGDUGV���)�UWKHU���ODPR�UHIHUHQFHV�D�VW�G��VSRQVRUHG�E��

RQH� RI� LWV� �LWQHVVHV� WKDW� LQGLFDWHG� WKDW� SUR[LPLW�� WR� D� FRPPHUFLDO� VRODU� IDFLOLW�� KDV� QR�

FRQVLVWHQW� PHDV�UDEOH� QHJDWLYH� LPSDFW� RQ� SURSHUW�� VDOHV�� )LQDOO��� �ODPR� IRF�VHV� RQ� WKH�

HFRQRPLF�LPSDFW�RI�WKH�3URMHFW����0HPRUDQG�P�&RQWUD�DW�������FLWLQJ�2UGHU�DW��������������

�������:H�UHMHFW�5HKHDULQJ��SSOLFDQWV��DOOHJHG�HUURU�DUJ�PHQWV�WKDW��H�LPSURSHUO��

DSSURYHG� WKH� �PHQGHG� 6WLS�ODWLRQ� DQG� GLG� QRW� SURSHUO�� FRQVLGHU� WKH� S�EOLF� LQWHUHVW��

FRQYHQLHQFH��DQG�QHFHVVLW��RI�WKH�3URMHFW��DV�UHT�LUHG�E��5�&������������������,Q�R�U�GHFLVLRQ��

WKH� �RDUG� GHWHUPLQHG� WKDW� DV� D� SDFNDJH�� WKH� �PHQGHG� 6WLS�ODWLRQ� EHQHILWV� WKH� S�EOLF�

LQWHUHVW� LQ� P�OWLSOH� �D�V�� � :H� UHOLHG� �SRQ� PDQ�� IDFWRUV� LQ� ILQGLQJ� WKDW� WKH� 3URMHFW� LV�

FRQVLVWHQW� �LWK� WKLV� VWDQGDUG�� LQFO�GLQJ� ���� DIILUPDWLYH� ORFDO� JRYHUQPHQW� V�SSRUW�� ����

DEVHQFH� RI� ORFDO� JRYHUQPHQW� RSSRVLWLRQ�� ���� IDYRUDEOH� HFRQRPLF� LPSDFWV� WR� ORFDO�

JRYHUQPHQWV�DQG�VFKRROV������IDYRUDEOH�HFRQRPLF�LPSDFWV�WR�WKH�ORFDO�IDUPLQJ�FRPP�QLW���
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����SDUWLFLSDWLRQ�LQ�IDYRU�RI�WKH�3URMHFW�E��ORFDO�IDUPHUV�DQG�WKRVH��KR�WHVWLILHG�DW�WKH�ORFDO�

S�EOLF�KHDULQJ��DQG�����H[SHUW� WHVWLPRQ��DV� WR�H[SHFWHG�LPSDFWV�WR� ORFDO�SURSHUW��YDO�HV���

�2UGHU�DW����������:H�FRQWLQ�H�WR�PDLQWDLQ�WKDW�WKHVH�FRQVLGHUDWLRQV�V�SSRUW�WKH�FRQFO�VLRQ�

WKDW�WKH�3URMHFW�LV�FRQVLVWHQW��LWK�S�EOLF�LQWHUHVW��FRQYHQLHQFH��DQG�QHFHVVLW���

��� ��D������F�������

������� ,Q�V�PPDU���WKH��RDUG�KDV�UHYLH�HG�DQG�FRQVLGHUHG�DOO�FODLPV�DQG�DUJ�PHQWV�

FRQWDLQHG�LQ�WKH�DSSOLFDWLRQ�DQG�EDVHG�RQ�WKH�IRUHJRLQJ��ILQGV�WKDW�5HKHDULQJ��SSOLFDQWV�

DSSOLFDWLRQ�IRU�UHKHDULQJ�LV��LWKR�W�PHULW���7KH��RDUG�ILQGV�WKDW�5HKHDULQJ��SSOLFDQWV�KDYH�

UDLVHG�QR�QH��DUJ�PHQWV�RU�EUR�JKW�WR�R�U�DWWHQWLRQ�DQ��HUURU�GHPRQVWUDWLQJ�WKDW�R�U�SULRU�

FRQVLGHUDWLRQ�RI�WKLV�PDWWHU��DV�LQDGHT�DWH��DJDLQVW�WKH�PDQLIHVW��HLJKW�RI�WKH�HYLGHQFH��RU�

RWKHU�LVH��QOD�I�O�DQG��QUHDVRQDEOH�� ��FFRUGLQJO���DV� WR�HDFK�RI�WKH�FODLPHG�HUURUV���H�

DIILUP�WKH�GHWHUPLQDWLRQ�PDGH�LQ�R�U�-�QH����������2SLQLRQ��2UGHU��DQG�&HUWLILFDWH����

���� 25��5�

������� ,W�LV��WKHUHIRUH���

������� 25�(5(��� 7KDW� WKH� DSSOLFDWLRQ� IRU� UHKHDULQJ� MRLQWO�� ILOHG� E�� &&3&� DQG�

&&3&�0HPEHUV�EH�GHQLHG���,W�LV��I�UWKHU���

������� 25�(5(��� 7KDW�� WR� WKH� H[WHQW� QRW� VSHFLILFDOO�� DGGUHVVHG� KHUHLQ�� DOO� RWKHU�

DUJ�PHQWV�UDLVHG�LQ�WKH�DSSOLFDWLRQ�IRU�UHKHDULQJ�EH�GHQLHG���,W�LV��I�UWKHU��

� �
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������� 25�(5(���7KDW�D�FRS��RI�WKLV�2UGHU�RQ�5HKHDULQJ�EH�VHUYHG��SRQ�DOO�SDUWLHV�

DQG�LQWHUHVWHG�SHUVRQV�RI�UHFRUG��

�2�5��0(0�(56��
�SSU��L����
�

-HQLIHU�)UHQFK��&KDLU�

3�EOLF�8WLOLWLHV�&RPPLVVLRQ�RI�2KLR�
�
-DFN�&KULVWRSKHU���HVLJQHH�IRU�/�GLD�0LKDOLN���LUHFWRU��
2KLR��HSDUWPHQW�RI��HYHORSPHQW�
�
�ULWWQH��&ROYLQ���HVLJQHH�IRU�0DU��0HUW]���LUHFWRU��
2KLR��HSDUWPHQW�RI�1DW�UDO�5HVR�UFHV�
�
:��*HQH�3KLOOLSV���HVLJQHH�IRU��U�FH�7��9DQGHUKRII��0������LUHFWRU��
2KLR��HSDUWPHQW�RI��HDOWK�
�
�UH���HUJPDQ���HVLJQHH�IRU�/D�ULH�6WHYHQVRQ���LUHFWRU��
2KLR�(QYLURQPHQWDO�3URWHFWLRQ��JHQF��
�
6DUDK���IIPDQ���HVLJQHH�IRU��RURWK��3HODQGD���LUHFWRU��

2KLR��HSDUWPHQW�RI��JULF�OW�UH�
�

�

-6��PHI�
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