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1. INTRODUCTION 

 
 
OVERVIEW 
 
This document includes all agency and public written comments received on the Draft 
Supplemental Environmental Impact Report (SEIR, SCH #201222006) for the 2035 General 
Plan/Proposed Changes to the Roadway Improvements in North Natomas Project.  
 
Written comments were received by the City of Sacramento during the public comment period 
from October 19 through December 4, 2017. This document includes written responses to 
each comment received on the Draft SEIR. This Final SEIR has been prepared in accordance 
with the California Environmental Quality Act (CEQA) and together with the Draft SEIR (and 
Appendices) constitutes the SEIR for the proposed project that will be used by the decision-
makers during project approval hearings.  
 
 
PROPOSED PROJECT 
 
The City of Sacramento certified the 2035 General Plan Master EIR and adopted the 2035 
General Plan on March 3, 2015.  The 2035 General Plan sets the stage for growth and 
development in the City of Sacramento, including the North Natomas area.  The 2035 General 
Plan includes an updated North Natomas Community Plan (NNCP) and identifies roadway 
improvements within the North Natomas community, including the extension of Natomas 
Crossing Drive. Since adoption of the 2035 General Plan and NNCP, concerns have been 
raised regarding the effects of the Natomas Crossing extension and its overcrossing on the 
surrounding community.  
 
The proposed project would address these concerns by eliminating the future extension of 
Natomas Crossing Drive from East Commerce Way to El Centro Road, which includes the 
overcrossing of I-5. The proposed project would also convert an existing street segment, the 
Gibraltar Street/White Eagle Lane connection, to a bike and pedestrian only facility.  The 
proposed project is described in detail in Chapter 3, Project Description, of the Draft SEIR. 
 
The following actions would be taken by the City Council in order to implement the proposed 
project: 
 

• Certify that the 2035 General Plan Master EIR as supplemented by the SEIR adequately 
addresses the significant effects of the proposed project pursuant to CEQA and the 
CEQA Guidelines; 
 

• Amend the Mobility Element of the 2035 General Plan to remove from Figures M1, M3 
and M4 the roadway portion of Natomas Crossing Drive between East Commerce Way 
and El Centro Road;    
 

• Amend Policy M 1.2.2 of the Mobility Element to add the segments of Duckhorn Drive 
and San Juan Road that would operate at LOS F; 
 

• Amend the North Natomas Community Plan Conceptual Transit Corridors Map to 
remove the roadway portion of Natomas Crossing Drive between East Commerce Way 
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and El Centro Road; and 
 

• Amend the Bicycle Master Plan, The City’s Bicycle Network exhibit, to remove the on-
street bicycle lanes on the affected Natomas Crossing Drive segment.  An off-street 
bicycle/pedestrian trail would be shown from East Commerce Way to El Centro Road, 
including an overcrossing of I-5.  In addition, the Gibraltar Street/White Eagle Lane 
Connection between Beretania Way and Windsong Street would be added.  

 
 
ORGANIZATION OF THE FINAL SEIR 
 
The Final SEIR is organized as follows: 
 
Chapter 1 – Introduction: This chapter summarizes the proposed project and describes the 
contents of the Final SEIR.  
 
Chapter 2 – List of Commenters:  This chapter contains a list of all of the agencies or 
persons who submitted comments on the Draft SEIR during the public review period, presented 
by date received. 
 
Chapter 3 – Comments and Responses: All written comments received during the Draft SEIR 
comment period are provided in Chapter 3 along with responses to the comments. Each 
comment letter is presented with brackets indicating how the letter has been divided into 
individual comments. Each comment is given a binomial with the letter number appearing first, 
followed by the comment number. For example, comments in Letter 1 are numbered 1-1, 1-2, 1-
3, and so on. Immediately following the letter are responses, each with binomials that 
correspond to the bracketed comments. 
 
Some comments on the Draft SEIR do not pertain to physical environmental issues and/or the 
contents of the Draft SEIR. Responses to such comments, though not required under CEQA, 
are included to provide additional information. The phrase "comment noted" is used when the 
EIR authors wish to acknowledge a comment that does not directly pertain to the proposed 
project or environmental issues analyzed in the Draft SEIR, does not ask a question about the 
Draft SEIR, or does not challenge an element of, or conclusion of, the Draft SEIR. The intent is 
to simply acknowledge the comment.   
 
Appendix—Attachments to Letter 3:  The appendix includes the documents that were 
attached to Letter 3.   These attachments include examples of mitigation for tribal cultural 
resources and sample ordinances, and do not address the proposed project directly and/or the 
Draft SEIR. 
 
 
PUBLIC REVIEW AND APPROVAL PROCESS 
 
The City of Sacramento has complied with all noticing and public review requirements of CEQA. 
This compliance included notification of all responsible and trustee agencies and interested 
groups, organizations, and individuals that the Draft SEIR was available for review. The 
following actions took place during the preparation, distribution, and review of the Draft SEIR: 
 

•  A Notice of Preparation (NOP) for the Draft SEIR was filed with the State 
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Clearinghouse on July 5, 2017. The official 30-day public review comment period for 
the NOP ended on August 4, 2017 (SCH #2012122006). The NOP was distributed 
in particular to governmental agencies, organizations, and persons interested in the 
proposed project. The City sent the NOP to agencies with statutory responsibilities in 
connection with the proposed project with the request for their input on the scope and 
content of the environmental information that should be addressed in the SEIR. The 
NOP was also published on the City’s website and filed at the County Clerk’s office. 

 
•   A Notice of Completion (NOC) and copies of the Draft SEIR were filed with the State 

Clearinghouse on October 19, 2017. An official 45-day public review period for the 
Draft SEIR was established by the State Clearinghouse, ending on December 4, 
2017. A Notice of Availability (NOA) for the Draft SEIR was published in the Daily 
Recorder on October 19 and sent to appropriate public agencies and interested 
organizations and individuals. The NOA was also filed with Sacramento County Clerk-
Recorder on October 19, 2017. 

 
•   Copies of the Draft SEIR were available for review at the following locations: 
 

City of Sacramento Public Library    
828 I Street 
Sacramento, California 95814 
 
North Natomas Library 
4660 Via Ingoglia 
Sacramento, CA 95835 
 
City of Sacramento  
City of Sacramento Community Development Department 
300 Richards Boulevard, Third Floor 
Sacramento, CA 95811 

 
• In addition, the DSEIR was posted on the City of Sacramento’s EIR website at:  
 

http://www.cityofsacramento.org/Community-
Development/Planning/Environmental/Impact-Reports 

 
The City of Sacramento will consider SEIR certification under section 15090 of the CEQA 
Guidelines.  If it determines to certify the SEIR, the City may consider project approval (see 
section 15092 of the CEQA Guidelines).  If it chooses to approve the project, the City must 
make written findings with respect to (1) each significant environmental effect, (2) each 
mitigation measure, and (3) each alternative not approved in accordance with section 15091 of 
the CEQA Guidelines.  Further, if the City chooses to approve a project that would cause 
significant environmental effects that cannot be fully mitigated, the City must include in its 
written findings a Statement of Overriding Considerations that documents those benefits 
(economic, social, legal, technological, or otherwise) that it determines would offset the adverse 
environmental consequences of the project approval (see CEQA Guidelines 15093).  If a project 
is approved, the City will, within five working days following that approval, file a Notice of 
Determination (NOD) with the Sacramento County Clerk, in accordance with CEQA Guidelines 
section 15094. 
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CEQA also requires lead agencies to adopt a mitigation monitoring plan for changes to the 
project that have been adopted or made conditions of project approval to avoid or mitigate 
significant effects on the environment (Public Resources Code section 21081.6; CEQA 
Guidelines section 15097).   No changes to the project and/or mitigation measures were 
identified for the proposed project, so a mitigation monitoring plan has not been prepared.  The 
proposed project must comply with the applicable provisions of the adopted Mitigation 
Monitoring Program for the 2035 General Plan. 
 



 
 

2. LIST OF COMMENTERS  
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2.  LIST OF COMMENTERS  
 

 
The City of Sacramento received 3 comment letters during the comment period on the Draft 
SEIR for the proposed project. Table 2-1 below indicates the numerical designation for each 
comment letter, the author of the comment letter, and the date of the comment letter. The letters 
can be found in Chapter 3, along with responses to the letters, in the order shown below.   
 
 

 
TABLE 2-1 

COMMENT LETTERS REGARDING THE DRAFT SEIR 
Letter 

No. Entity Author Date 

1 Regional San 
Robb Armstrong, Development 
Services & Plan Check October 23, 2017 

2 

United Auburn Indian 
Community of the 
Auburn Rancheria Gene Whitehouse, Chairman November 6, 2017 

3 
United Auburn Indian 
Community 

Cherilyn Neider, Administrative 
Assistant, Tribal Historic 
Preservation November 15, 2017 

 
 



3. COMMENTS AND RESPONSES  



 

 

October 23, 2017 

Mr. Scott Johnson     
City of Sacramento – Community Development Department 
300 Richards Boulevard, 3rd Floor  
Sacramento CA 95811 

 
Subject:   Notice of Availability of a Draft Supplement to the 2035 General Plan 

Master Environmental Impact Report to Address Proposed Changes to 
Planned Roadway Improvements in the North Natomas Community 
Plan Area               

   
Dear Mr. Johnson, 
  
Sacramento Regional County Sanitation District (Regional San) has reviewed the 
subject application and has the following comments.  
 
The Sacramento Area Sewer District (SASD) and Regional San both have several 
existing pipelines and facilities located within the boundaries of the North Natomas 
Community Plan Area.  Both Regional San and SASD will require continuous access to 
its existing pipelines and facilities for operation and maintenance purposes.  Any 
proposed change in the configured right-of-way which prohibits Regional San or SASD 
from accessing its existing pipelines or facilities will require that an alternative form of 
access be provided to the satisfaction of SASD and Regional San.    
 
Regional San’s previous comments pertaining to the City of Sacramento’s 2035 
General Plan Update, Master Environmental Impact Report (LR12-003) dated August 
25, 2014 are still sufficient and required for the associated supplement.   

 
If you have any questions regarding this letter, please feel free to contact me at (916) 

876-6104 or by email: armstrongro@sacsewer.com.   

Sincerely, 

Robb Armstrong  

Robb Armstrong 
Regional San Development Services & Plan Check  
 
 
 
 
cc: SASD Development Services  
 Policy & Planning - Long Range Planning  
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3. Comments and Responses 

 
 
LETTER 1:   ROBB ARMSTRONG, REGIONAL SAN DEVELOPMENT SERVICES & PLAN CHECK 
 
Response to Comment 1-1: 
 
Comment noted.  Please see Responses to Comments 1-2 and 1-3. 

 
Response to Comment 1-2: 

 
As discussed on page 1-6 of the Draft SEIR, designs for the proposed bicycle/pedestrian 
overcrossing and/or path have not yet been prepared, so the extent to which there are utility lines 
that might require relocation cannot be determined at this time.  At the time that project-specific 
designs are available, the City will coordinate with Regional San and any other affected utility 
providers regarding the need for relocation, if any, and ensure that access to utility lines is 
maintained during and after construction. 

 
Response to Comment 1-3: 

 
As discussed on page 1-6 of the Draft SEIR, the comments that were submitted by Regional San 
on the 2035 General Plan Master EIR addressed sewer and wastewater facilities.  The proposed 
project would not generate wastewater, so it would not require wastewater treatment or sewer 
facilities.  Furthermore, the City provided responses to the August 25, 2014, letter on page 4-9 of 
the 2035 General Plan Final Master EIR. 
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LETTER 2:   GENE WHITEHOUSE, CHAIRMAN, UNITED AUBURN INDIAN COMMUNITY OF THE AUBURN 
RANCHERIA  

 
Response to Comment 2-1: 
 
On June 30, 2017, the City sent notice of the project to the United Auburn Indian Community 
(UAIC) pursuant to the requirements of AB 52 (Public Resources Code section 20180.3.1) 
advising UAIC of the project and the opportunity to consult regarding potential effects on tribal 
cultural resources. UAIC responded on July 27, 2017, requesting consultation.  
 
Following the request for consultation, correspondence with the UAIC occurred, during which 
the elements of the proposed project were further clarified, confirming that the project generally 
changes existing Plans and that physical work would not be authorized or conducted as a result 
of the proposed project. The City informed UAIC that due to the planning nature of the proposed 
project, no cultural resource surveys would be conducted at this time, and that any future 
physical work would be required to develop plans and would be subject to appropriate review 
under the California Environmental Quality Act (CEQA), at which time additional notices as 
required by AB 52 would be sent out. UAIC agreed to close consultation. Consultation on the 
proposed project was closed on August 23, 2017. 
 
The comment also references concerns about development and the potential to adversely affect 
Tribal Cultural Resources (TCRs), and requests environmental documents prepared for the 
project, participation in cultural resource surveys and consultation. As discussed in the 
correspondence during consultation, no physical work is being conducted as a result of the 
proposed project and at the time of any potential future work is proposed, appropriate CEQA 
review along with notice as required by AB 52 would be provided. As discussed above, the 
proposed project would be limited to changing existing planning documents, and therefore 
would not create impacts on TCRs. 
 
As discussed on page 1-6 of the Draft SEIR, project-specific design for the bicycle-pedestrian 
overcrossing is not available at this time, nor will any physical construction work related to the 
proposed overcrossing and bike trail occur at this time. Future development of the proposed 
bike trail and overcrossing would require the appropriate environmental review pursuant to the 
requirements of the California Environmental Quality Act (CEQA) prior to development. 
Therefore, the location and extent of activities that could adversely affect cultural and tribal 
resources, such as grading or excavation, are not known at this time. If project-specific design 
and construction documents indicate that the proposed project could require grading and/or 
excavation in areas that have the potential to contain cultural resources, the City would 
undertake a cultural resources evaluation at that time, pursuant to 2035 General Plan policies 
HCR 2.1.1 through 2.1.3 and applicable laws.  Such an evaluation would include, as 
appropriate, review of existing documentation, consultation with tribal representatives, and 
identification of measures for appropriate protection and/or treatment of identified resources, if 
any are present. Archaeological reports prepared in connection with any future action would be 
available to the UAIC as requested.    
 



From: Cherilyn Neider
To: Scott Johnson
Cc: Matthew Moore; Marcos Guerrero
Subject: City of Sacramento’s 2035 General Plan
Date: Wednesday, November 15, 2017 2:56:29 PM
Attachments: 3_Mitigation_Measures_CEQA_Discoveries.docx

4_Mitigation_Measures_CEQA_Discoveries_PostGroundDist_SiteVisit.docx
5_Mitigation_Measures_CEQA_Construction_Worker_Awareness_Training.docx
1_Mitigation_Measures_CEQA_TCR_Avoidance.docx
2_Mitigation_Measures_CEQA_NativeAmericanMonitors.docx
SanDiegoLandDevelopmentCode_HistoricalResourcesGuidelines_2001.pdf
SanDiegoMunicipalCode_HistoricalResourcesRegulations.pdf
CityofChico_GenPlan_CulturalResourcesandHistoricPreservation.pdf
MOU_CityofChicoConsultation_MechoopdaofChicoRancheria.pdf

Good afternoon Mr. Johnson,
 
Thank you for your letter received on October 23, 2017 regarding the Draft Supplement to the City
of Sacramento’s 2035 General Plan Master EIR.
 
Attached you will find mitigation measures. These measures represent UAIC’s preferences for
avoidance, mitigation and monitoring, and we ask that these protective measures are incorporated
into the City’s General Plan.  We look forward to working with you and the City of Sacramento to
incorporate these updates into your General Plan, and to ensure that tribal cultural resources are
protected.
 
In addition to the mitigation measures, I have attached are examples of city ordinances that have
incorporated Tribal Cultural Resources into their planning documents. Through the consultation
process, these documents may be referred to as a starting point. However, please note that the
documents do not encompass all of UAIC’s preferences on preservation and mitigation.
 
Thank you for involving UAIC in the planning process at an early stage. We ask that you make this
correspondence a part of the project record and we look forward to working with you on this
project.
 
Sincerely,
 
Cherilyn Neider
Administrative Assistant
Tribal Historic Preservation
United Auburn Indian Community
530.883.2394
 

Nothing in this e-mail is intended to constitute an electronic signature for purposes of
the Electronic Signatures in Global and National Commerce Act (E-Sign Act), 15,
U.S.C. §§ 7001 to 7006 or the Uniform Electronic Transactions Act of any state or the
federal government unless a specific statement to the contrary is included in this e-
mail.

mailto:cneider@auburnrancheria.com
mailto:SRJohnson@cityofsacramento.org
mailto:mmoore@auburnrancheria.com
mailto:mguerrero@auburnrancheria.com





Inadvertent Discoveries Mitigation Measures



Develop a standard operating procedure, points of contact, timeline and schedule for the project so all possible damages can be avoided or alternatives and cumulative impacts properly accessed. 



[bookmark: _GoBack]If potential tribal cultural resources, archaeological resources, other cultural resources, articulated, or disarticulated human remains are discovered by Native American Representatives or Monitors from interested Native American Tribes, qualified cultural resources specialists or other Project personnel during construction activities, work will cease in the immediate vicinity of the find (based on the apparent distribution of cultural resources), whether or not a Native American Monitor from an interested Native American Tribe is present. A qualified cultural resources specialist and Native American Representatives and Monitors from culturally affiliated Native American Tribes will assess the significance of the find and make recommendations for further evaluation and treatment as necessary. These recommendations will be documented in the project record. For any recommendations made by interested Native American Tribes which are not implemented, a justification for why the recommendation was not followed will be provided in the project record.



If adverse impacts to tribal cultural resources, unique archeology, or other cultural resources occurs, then consultation with UAIC regarding mitigation contained in the Public Resources Code sections 21084.3(a) and (b) and CEQA Guidelines section 15370 should occur, in order to coordinate for compensation for the impact by replacing or providing substitute resources or environments. 









United Auburn Indian Community




Post-Ground Disturbance Site Visit Mitigation Measure





[bookmark: _GoBack]A minimum of seven days prior to beginning earthwork or other soil disturbance activities, the applicant shall notify the CEQA lead agency representative of the proposed earthwork start-date, in order to provide the CEQA lead agency representative with time to contact the United Auburn Indian Community (UAIC). A UAIC tribal representative shall be invited to inspect the project site, including any soil piles, trenches, or other disturbed areas, within the first five days of ground breaking activity. During this inspection, a site meeting of construction personnel shall also be held in order to afford the tribal representative the opportunity to provide tribal cultural resources awareness information. If any tribal cultural resources, such as structural features, unusual amounts of bone or shell, artifacts, human remains, or architectural remains are encountered during this initial inspection or during any subsequent construction activities, work shall be suspended within 100 feet of the find, and the project applicant shall immediately notify the CEQA lead agency representative. The project applicant shall coordinate any necessary investigation of the site with a UAIC tribal representative, a qualified archaeologist approved by the City, and as part of the site investigation and resource assessment the archeologist shall consult with the UAIC and provide proper management recommendations should potential impacts to the resources be found by the CEQA lead agency representative to be significant. A written report detailing the site assessment, coordination activities, and management recommendations shall be provided to the CEQA lead agency representative by the qualified archaeologist. Possible management recommendations for tribal cultural resources, historical, or unique archaeological resources could include resource avoidance or, where avoidance is infeasible in light of project design or layout or is unnecessary to avoid significant effects, preservation in place or other measures. The contractor shall implement any measures deemed by CEQA lead agency representative staff to be necessary and feasible to avoid or minimize significant effects to the cultural resources, including the use of a Native American Monitor whenever work is occurring within 100 feet of the find. 









United Auburn Indian Community








Tribal Cultural Resource – Awareness Training - Mitigation Measure



	

[bookmark: _GoBack]A consultant and construction worker tribal cultural resources awareness brochure and training program for all personnel involved in project implementation will be developed in coordination with interested Native American Tribes. The brochure will be distributed and the training will be conducted in coordination with qualified cultural resources specialists and Native American Representatives and Monitors from culturally affiliated Native American Tribes before any stages of project implementation and construction activities begin on the project site. The program will include relevant information regarding sensitive tribal cultural resources, including applicable regulations, protocols for avoidance, and consequences of violating State laws and regulations. The worker cultural resources awareness program will also describe appropriate avoidance and minimization measures for resources that have the potential to be located on the project site and will outline what to do and whom to contact if any potential archaeological resources or artifacts are encountered. The program will also underscore the requirement for confidentiality and culturally-appropriate treatment of any find of significance to Native Americans and behaviors, consistent with Native American Tribal values.







United Auburn Indian Community








Tribal Cultural Resource Avoidance Mitigation Measure



Avoidance and preservation in place is the preferred manner of mitigating impacts to tribal cultural resources and will be accomplished by several means, including:

· [bookmark: _GoBack]Planning construction to avoid tribal cultural resources, archaeological sites and/ or other resources; incorporating sites within parks, green-space or other open space; covering archaeological sites; deeding a site to a permanent conservation easement; or other preservation and protection methods agreeable to consulting parties and regulatory authorities with jurisdiction over the activity. Recommendations for avoidance of cultural resources will be reviewed by the CEQA lead agency representative, interested Native American Tribes and the appropriate agencies, in light of factors such as costs, logistics, feasibility, design, technology and social, cultural and environmental considerations, and the extent to which avoidance is consistent with project objectives. Avoidance and design alternatives may include realignment within the project area to avoid cultural resources, modification of the design to eliminate or reduce impacts to cultural resources or modification or realignment to avoid highly significant features within a cultural resource. Native American Representatives from interested Native American Tribes will be allowed to review and comment on these analyses and shall have the opportunity to meet with the CEQA lead agency representative and its representatives who have technical expertise to identify and recommend feasible avoidance and design alternatives, so that appropriate and feasible avoidance and design alternatives can be identified. 

· If the resource can be avoided, the construction contractor(s), with paid Native American Monitors from culturally affiliated Native American Tribes present, will install protective fencing outside the site boundary, including a buffer area, before construction restarts. The construction contractor(s) will maintain the protective fencing throughout construction to avoid the site during all remaining phases of construction. The area will be demarcated as an “Environmentally Sensitive Area”. Native American Representatives from interested Native American Tribes and the CEQA lead agency representative will also consult to develop measures for long term management of the resource and routine operation and maintenance within culturally sensitive areas that retain resource integrity, including tribal cultural integrity, and including archaeological material, Traditional Cultural Properties and cultural landscapes, in accordance with state and federal guidance including National Register Bulletin 30 (Guidelines for Evaluating and Documenting Rural Historic Landscapes), Bulletin 36 (Guidelines for Evaluating and Registering Archaeological Properties), and Bulletin 38 (Guidelines for Evaluating and Documenting Traditional Cultural Properties); National Park Service Preservation Brief 36 (Protecting Cultural Landscapes: Planning, Treatment and Management of Historic Landscapes) and using the Advisory Council on Historic Preservation (ACHP) Native American Traditional Cultural Landscapes Action Plan for further guidance. Use of temporary and permanent forms of protective fencing will be determined in consultation with Native American Representatives from interested Native American Tribes.







United Auburn Indian Community






Native American Monitoring Mitigation Measure

To minimize the potential for destruction of or damage to existing or previously undiscovered archaeological and Cultural resources and to identify any such resources at the earliest possible time during project-related earthmoving activities, THE PROJECT PROPONENT and its construction contractor(s) will implement the following measures:

· Paid Native American Monitors from culturally affiliated Native American Tribes will be invited to monitor the vegetation grubbing, stripping, grading or other ground-disturbing activities in the project area to determine the presence or absence of any cultural resources. Native American Representatives from cultural affiliated Native American Tribes act as a representative of their Tribal government and shall be consulted before any cultural studies or ground-disturbing activities begin.

· [bookmark: _GoBack]Native American Representatives and Native American Monitors have the authority to identify sites or objects of significance to Native Americans and to request that work be stopped, diverted or slowed if such sites or objects are identified within the direct impact area. Only a Native American Representative can recommend appropriate treatment of such sites or objects.







	

United Auburn Indian Community
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$UWLFOH����LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�ORFDO��VWDWH�DQG�IHGHUDO�SROLFLHV�DQG�PDQGDWHV��LQFOXGLQJ��EXW�QRW
OLPLWHG�WR��WKH�&LW\
V�3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ� WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW�RI
������DQG�6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI��������7KH�LQWHQW�RI�WKH�JXLGHOLQHV�LV
WR�HQVXUH�FRQVLVWHQF\�LQ�WKH�PDQDJHPHQW�RI�WKH�&LW\
V�KLVWRULFDO�UHVRXUFHV��LQFOXGLQJ�LGHQWLILFDWLRQ�
HYDOXDWLRQ��SUHVHUYDWLRQ�PLWLJDWLRQ�DQG�GHYHORSPHQW�
,Q�D�YHU\�UHDO�VHQVH��WKH�KLVWRULFDO�UHVRXUFHV�RI�6DQ�'LHJR�EHORQJ�WR�HYHU\RQH��DQG�WKHLU�SURSHU
PDQDJHPHQW�LV�LPSRUWDQW�WR�DOO�RI�XV��7KLV�GHULYHV�IURP�WKH�IDFW�WKDW�KLVWRU\�LV�WKH�FRUQHUVWRQH�RI�FLYLF
SULGH�DQG�VSLULW�LQ�HYHU\�$PHULFDQ�QHLJKERUKRRG��FRPPXQLW\�DQG�HWKQLF�JURXS���2QH�RI�$PHULFD
V
JUHDWHVW�VWUHQJWKV�LV�RXU�LQWHOOHFWXDO�DQG�FXOWXUDO�GLYHUVLW\���+LVWRULFDO�UHVRXUFHV�UHIOHFW�WKH�KLVWRU\�RI�DOO
$PHULFDQV��IURP�GHVFHQGDQWV�RI�WKH�HDUOLHVW�1DWLYH�$PHULFDQV�WR�ODWHU�H[SORUHUV��VHWWOHUV��DQG�LPPLJUDQWV
RI�(XURSHDQ��$IULFDQ�DQG�$VLDQ�QDWLRQV���$�FRPPXQLW\�ZLWKRXW�D�VHQVH�RI�KLVWRU\�ODFNV�DQ�LGHQWLILFDWLRQ
ZLWK�WKH�FRPPRQ�IDEULF�RI�$PHULFDQ�KLVWRU\�PDGH�XS�RI�PDQ\�GLIIHUHQW�EXW�LQWHUZRYHQ�ILEHUV�


%� :KDW�$UH�+LVWRULFDO�5HVRXUFHV"
+LVWRULFDO�UHVRXUFHV�LQFOXGH�DOO�SURSHUWLHV��KLVWRULF��DUFKDHRORJLFDO��ODQGVFDSHV��WUDGLWLRQDO��HWF���HOLJLEOH
RU�SRWHQWLDOO\�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��DV�ZHOO�DV�WKRVH�WKDW�PD\�EH�VLJQLILFDQW
SXUVXDQW�WR�VWDWH�DQG�ORFDO�ODZV�DQG�UHJLVWUDWLRQ�SURJUDPV�VXFK�DV�WKH�&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO
5HVRXUFHV�RU�WKH�&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�5HJLVWHU����+LVWRULFDO�UHVRXUFH��PHDQV�VLWH
LPSURYHPHQWV��EXLOGLQJV��VWUXFWXUHV��KLVWRULF�GLVWULFWV��VLJQV��IHDWXUHV��LQFOXGLQJ�VLJQLILFDQW�WUHHV�RU�RWKHU
ODQGVFDSLQJ���SODFHV��SODFH�QDPHV��LQWHULRU�HOHPHQWV�DQG�IL[WXUHV�GHVLJQDWHG�LQ�FRQMXQFWLRQ�ZLWK�D
SURSHUW\��RU�RWKHU�REMHFWV�RI�KLVWRULFDO��DUFKDHRORJLFDO��VFLHQWLILF��HGXFDWLRQDO��FXOWXUDO��DUFKLWHFWXUDO�
DHVWKHWLF��RU�WUDGLWLRQDO�VLJQLILFDQFH�WR�WKH�FLWL]HQV�RI�WKH�&LW\���7KH\�LQFOXGH�EXLOGLQJV��VWUXFWXUHV�
REMHFWV��DUFKDHRORJLFDO�VLWHV��GLVWULFWV�RU�ODQGVFDSHV�SRVVHVVLQJ�SK\VLFDO�HYLGHQFH�RI�KXPDQ�DFWLYLWLHV�WKDW
DUH�W\SLFDOO\�RYHU����\HDUV�ROG��UHJDUGOHVV�RI�ZKHWKHU�WKH\�KDYH�EHHQ�DOWHUHG�RU�FRQWLQXH�WR�EH�XVHG��
+LVWRULFDO�UHVRXUFHV�DOVR�LQFOXGH�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV���7KH�IROORZLQJ�GHILQLWLRQV�DUH�EDVHG��IRU
WKH�PRVW�SDUW��RQ�&DOLIRUQLD
V�2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ
V��2+3��,QVWUXFWLRQV�IRU�5HFRUGLQJ
+LVWRULFDO�5HVRXUFHV�DQG�DUH�XVHG�WR�FDWHJRUL]H�GLIIHUHQW�W\SHV�RI�KLVWRULFDO�UHVRXUFHV�ZKHQ�WKH\�DUH
UHFRUGHG�
$ �EXLOGLQJ��LV�D�FRQVWUXFWLRQ�FUHDWHG�SULQFLSDOO\�WR�VKHOWHU�DQ\�IRUP�RI�KXPDQ�DFWLYLW\��H�J���D�KRXVH�
EDUQ��FKXUFK��KRWHO�RU�VLPLODU�FRQVWUXFWLRQ����7KH�WHUP�EXLOGLQJ�PD\�DOVR�EH�XVHG�WR�UHIHU�WR�D�KLVWRULFDOO\
DQG�IXQFWLRQDOO\�UHODWHG�XQLW��VXFK�DV�D�FRXUWKRXVH�DQG�MDLO�RU�D�KRXVH�DQG�EDUQ�
7KH�WHUP��VWUXFWXUH��LV�XVHG�WR�GLVWLQJXLVK�EXLOGLQJV�IURP�WKRVH�IXQFWLRQDO�FRQVWUXFWLRQV�XVXDOO\�PDGH�IRU
SXUSRVHV�RWKHU�WKDQ�FUHDWLQJ�KXPDQ�VKHOWHU���&RQVWUXFWHG�E\�KXPDQV��VWUXFWXUHV�LQFOXGH�ODUJH�VFDOH
HQJLQHHULQJ�SURMHFWV�VXFK�DV�ZDWHU�FRQWURO�V\VWHPV��H�J���GDPV��UHVHUYRLUV��DTXHGXFWV��ZDWHU�WRZHUV��HWF��
RU�WUDQVSRUWDWLRQ�V\VWHPV��H�J���UDLOURDGV��EULGJHV��URDGV��WUDLOV��HWF����DV�ZHOO�DV�PLQH�VKDIWV��NLOQV��RYHQV�
OLJKW�KRXVHV��UDGLR�WHOHVFRSHV��HWF���
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7KH�WHUP��REMHFW��LV�XVHG�WR�GLVWLQJXLVK�EXLOGLQJV�DQG�VWUXFWXUHV�IURP�WKRVH�FRQVWUXFWLRQV�WKDW�DUH
SULPDULO\�DUWLVWLF�LQ�QDWXUH�RU�DUH�UHODWLYHO\�VPDOO�LQ�VFDOH�DQG�VLPSO\�FRQVWUXFWHG���$OWKRXJK�LW�PD\�EH
PRYHDEOH��E\�QDWXUH�RU�GHVLJQ��DQ�REMHFW�LV�DVVRFLDWHG�ZLWK�D�VSHFLILF�VHWWLQJ�RU�HQYLURQPHQW�
$Q��DUFKDHRORJLFDO�VLWH��LV�WKH�ORFDWLRQ�RI�D�VLJQLILFDQW�HYHQW��D�SUHKLVWRULF�RU�KLVWRULF�RFFXSDWLRQ�RU
DFWLYLW\��RU�D�EXLOGLQJ�RU�VWUXFWXUH��ZKHWKHU�VWDQGLQJ��UXLQHG�RU�YDQLVKHG��ZKHUH�WKH�ORFDWLRQ�LWVHOI
SRVVHVVHV�KLVWRULFDO��FXOWXUDO�RU�DUFKDHRORJLFDO�YDOXH�UHJDUGOHVV�RI�WKH�YDOXH�RI�DQ\�H[LVWLQJ�VWUXFWXUH��
$UFKDHRORJLFDO�VLWHV�ZKLFK�FRQVLVW�RI�OHVV�WKDQ�WKUHH�DVVRFLDWHG�DUWLIDFWV�DQG�RU�HFRIDFWV�ZLWKLQ�D���
VTXDUH�PHWHU�DUHD�DUH�FRPPRQO\�FDOOHG�LVRODWHV��
$ �GLVWULFW��SRVVHVVHV�D�VLJQLILFDQW�FRQFHQWUDWLRQ��OLQNDJH�RU�FRQWLQXLW\�RI�DUFKDHRORJLFDO�VLWHV��EXLOGLQJV�
VWUXFWXUHV��REMHFWV��RU�ODQGVFDSHV�XQLWHG�KLVWRULFDOO\�RU�DHVWKHWLFDOO\�E\�SODQ�RU�SK\VLFDO�GHYHORSPHQW���
$ �ODQGVFDSH��PD\�EH�FODVVLILHG�DV�FXOWXUDO��GHVLJQHG�RU�UXUDO���$�FXOWXUDO�ODQGVFDSH�LV�D�JHRJUDSKLFDO
DUHD�ZKLFK�KDV�EHHQ�XVHG�E\�SHRSOH��VKDSHG�RU�PRGLILHG�E\�KXPDQ�DFWLYLW\��RFFXSDWLRQ�RU�LQWHUYHQWLRQ�
RU�LV�LPEXHG�ZLWK�VLJQLILFDQW�YDOXH�LQ�WKH�EHOLHI�V\VWHP�RI�D�FXOWXUH�RU�VRFLHW\���$�GHVLJQHG�ODQGVFDSH�LV
FRQVFLRXVO\�ODLG�RXW�E\�D�SURIHVVLRQDO�GHVLJQHU�DFFRUGLQJ�WR�DFDGHPLF�RU�SURIHVVLRQDO�VWDQGDUGV��WKHRULHV
RU�SKLORVRSKLHV�RI�ODQGVFDSH�DUFKLWHFWXUH��RU�E\�DQ�DPDWHXU�XVLQJ�D�UHFRJQL]HG�VW\OH�RU�WUDGLWLRQ���,W�PD\
KDYH�D�KLVWRULFDO�DVVRFLDWLRQ�ZLWK�D�VLJQLILFDQW�SHUVRQ��WUHQG�RU�HYHQW�LQ�ODQGVFDSH�JDUGHQLQJ�RU�ODQGVFDSH
DUFKLWHFWXUH��RU�D�VLJQLILFDQW�UHODWLRQVKLS�WR�WKH�WKHRU\�RU�SUDFWLFH�RI�ODQGVFDSH�DUFKLWHFWXUH���$�UXUDO
KLVWRULF�ODQGVFDSH�LV�D�JHRJUDSKLF�DUHD�WKDW�KLVWRULFDOO\�KDV�EHHQ�XVHG�E\�SHRSOH��RU�VKDSHG�RU�PRGLILHG
E\�KXPDQ�DFWLYLW\��RFFXSDQF\�RU�LQWHUYHQWLRQ���,W�LV�XVXDOO\�D�GLVWULFW�SRVVHVVLQJ�D�VLJQLILFDQW
FRQFHQWUDWLRQ��OLQNDJH��RU�FRQWLQXLW\�RI�ODQG�XVH��YHJHWDWLRQ��EXLOGLQJV��VWUXFWXUHV��URDGV��ZDWHUZD\V�DQG
QDWXUDO�IHDWXUHV���,Q�WKLV�FRQFHQWUDWLRQ��LW�SURYLGHV�D�GLVWLQFW�VHQVH�RI�WLPH�DQG�SODFH�
$ �WUDGLWLRQDO�FXOWXUDO�SURSHUW\��LV�D�ORFDOH�ZKLFK�KDV�EHHQ��DQG�RIWHQ�FRQWLQXHV�WR�EH�RI�UHOLJLRXV�
P\WKRORJLFDO��FXOWXUDO��HFRQRPLF�DQG�RU�VRFLDO�LPSRUWDQFH�WR�DQ�LGHQWLILDEOH�HWKQLF�JURXS���7KLV�LQFOXGHV
VDFUHG�DUHDV�ZKHUH�UHOLJLRXV�FHUHPRQLHV�KDYH�EHHQ�RU�FXUUHQWO\�DUH�SUDFWLFHG�RU�ZKLFK�DUH�FHQWUDO�WR�D
JURXS
V�RULJLQV�DV�D�SHRSOH���$OVR�LQFOXGHG�DUH�DUHDV�ZKHUH�SODQWV�RU�RWKHU�PDWHULDOV�KDYH�EHHQ�RU
FXUUHQWO\�DUH�JDWKHUHG�IRU�IRRG��PHGLFLQH�RU�RWKHU�HFRQRPLF�SXUSRVHV���7KHVH�NLQGV�RI�WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV�PD\�QRW�SRVVHVV�SK\VLFDO�HYLGHQFH�RI�KXPDQ�DFWLYLWLHV���7UDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DOVR
LQFOXGH�QHLJKERUKRRGV�ZKLFK�KDYH�EHHQ�PRGLILHG�RYHU�WLPH�E\�HWKQLF�RU�IRON�JURXS�XVH�LQ�VXFK�D�ZD\
WKDW�WKH�SK\VLFDO�DQG�FXOWXUDO�PDQLIHVWDWLRQV�RI�WKH�HWKQLF�RU�IRON�FXOWXUH�DUH�VWLOO�GLVWLQJXLVKDEOH�WRGD\��
&XOWXUDO�H[SUHVVLRQV�VKDUHG�ZLWKLQ�IDPLOLDO��HWKQLF��RFFXSDWLRQDO��RU�UHJLRQDO�JURXSV�LQFOXGH�EXW�DUH�QRW
OLPLWHG�WR��WHFKQLFDO�VNLOO��ODQJXDJH��PXVLF��RUDO�KLVWRU\��ULWXDO��SDJHDQWU\��DQG�KDQGLFUDIW�WUDGLWLRQV�ZKLFK
DUH�OHDUQHG�RUDOO\��E\�LPLWDWLRQ�RU�LQ�SHUIRUPDQFH��DQG�DUH�JHQHUDOO\�PDLQWDLQHG�ZLWKRXW�EHQHILW�RI�IRUPDO
LQVWUXFWLRQ�RU�LQVWLWXWLRQDO�GLUHFWLRQ���3K\VLFDO�IHDWXUHV�PD\�LQFOXGH��GLVWLQFWLYH�ODQGVFDSH�DQG�VHWWOHPHQW
SDWWHUQV��DUFKLWHFWXUDO�W\SRORJLHV��PDWHULDOV�DQG�PHWKRGV�RI�FRQVWUXFWLRQ��DQG�RUQDPHQWDO�GHWDLOLQJ���
,W�LV�LPSRUWDQW�WR�QRWH��WKDW�WKH�GLIIHUHQW�NLQGV�RI�KLVWRULFDO�UHVRXUFHV�GHVFULEHG�DERYH�PD\�QRW�EH
PXWXDOO\�H[FOXVLYH���+LVWRULF�EXLOGLQJV��VWUXFWXUHV�DQG�RU�REMHFWV�DUH�IUHTXHQWO\�DVVRFLDWHG�ZLWK
DUFKDHRORJLFDO�VLWHV���6LPLODUO\��DUFKDHRORJLFDO�VLWHV�PD\�DOVR�FRPSULVH�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�IRU
WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�


&� $SSOLFDEOH�3ROLFLHV�DQG�5HJXODWLRQV
7KH�SXEOLF�VWHZDUGVKLS�DQG�PDQDJHPHQW�RI�KLVWRULFDO�UHVRXUFHV�DUH�SURYLGHG�IRU�LQ�WKH�ORFDO��VWDWH�DQG
IHGHUDO�SROLFLHV�DQG�UHJXODWLRQV�WKDW�IRUP�WKH�EDVLV�IRU�WKH�&LW\�RI�6DQ�'LHJR
V�GHYHORSPHQW�UHYLHZ
SURFHVV�
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�� 3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ
7KH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�(OHPHQW�RI�WKH�&LW\�RI�6DQ�'LHJR
V�3URJUHVV�*XLGH�DQG
*HQHUDO�3ODQ�ZDV�DGRSWHG�LQ��������7KH�VWDWHG�JRDOV�RI�WKH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW
(OHPHQW�DUH�
C 3UHVHUYDWLRQ�RI�6DQ�'LHJR
V�ULFK�KLVWRULFDO�DQG�SUHKLVWRULF�WUDGLWLRQ�VR�WKDW�LW�PD\�EHFRPH


SDUW�RI�WKH�FRQVFLRXVQHVV�RI�WKH�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV�
C (IIHFWXDWLRQ�RI�D�FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�SURJUDP�WKDW�PD[LPL]HV��LQVRIDU�DV


SUDFWLFDEOH��WKH�OLYLQJ�XWLOLW\�RI�KLVWRULF�UHVRXUFHV�
C &RQVHUYDWLRQ�QRW�RQO\�VWUXFWXUHV�RI�RXWVWDQGLQJ�KLVWRULF�DQG�DUFKLWHFWXUDO�PHULW��EXW�DOVR


WKRVH�VWUXFWXUHV�ZKLFK�FRQWULEXWH�WR�WKH�HFRQRPLF�DQG�VRFLDO�ZHOO�EHLQJ�RI�WKH�FLW\�
C (QDFWLRQ�RI�ORFDO�RUGLQDQFHV�ZKLFK�ZRXOG�HQVXUH�HIIHFWLYH�SUHVHUYDWLRQ��SURWHFWLRQ�DQG


PDQDJHPHQW�RI�VLJQLILFDQW�FXOWXUDO�UHVRXUFHV�DQG�ZRXOG�SODFH�VXFK�UHVRXUFHV�LQ�WKH
SXEOLF�GRPDLQ�


C &RQVHUYDWLRQ�LQ�WKHLU�HQWLUHW\�WKH�ODUJHVW�DQG�PRVW�XQLTXH�SUHKLVWRULF�VLWHV�IRXQG�ZLWKLQ
WKH�&LW\�WR�EH�KHOG�IRU�LQYHVWLJDWLRQ�ZLWK�PRUH�VRSKLVWLFDWHG�WHFKQLTXHV�GHYHORSHG�DW
VRPH�IXWXUH�WLPH�


C 3UHVHUYDWLRQ�RI�KLVWRULF�UHVRXUFHV�LQ�QXPEHU�DQG�W\SH�VR�DV�WR�VXFFHVVIXOO\�HYRNH�WKH
GLVWLQFWLYH�FKDUDFWHU�RI�DOO�VLJQLILFDQW�VWDJHV�RI�6DQ�'LHJR
V�KLVWRU\�


7R�DFKLHYH�WKHVH�JRDOV��WKH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�(OHPHQW�SURYLGHV�VL[�SULQFLSOHV�WR
JXLGH�KLVWRULFDO�UHVRXUFHV�PDQDJHPHQW�DFWLYLWLHV���$PRQJ�WKHVH�DUH�WKH�IROORZLQJ�
C ,Q�JHQHUDO��LW�LV�EHWWHU�WR�SUHVHUYH�WKDQ�WR�UHSDLU��EHWWHU�WR�UHSDLU�WKDQ�WR�UHVWRUH��DQG�EHWWHU


WR�UHVWRUH�WKDQ�WR�UHFRQVWUXFW���5HPRYDO�RI�KLVWRULF�UHVRXUFHV�IURP�WKHLU�RULJLQDO�RU�ORQJ
WLPH�ORFDWLRQV�VHULRXVO\�GHWUDFWV�IURP�WKHLU�VLJQLILFDQFH���)HDWXUHV�VKRXOG�EH�UHWDLQHG��RQ
VLWH��ZKHUHYHU�SRVVLEOH�


C $ZDUHQHVV�RI�WKH�FRQGLWLRQ�WKDW�DUFKDHRORJLFDO�UHVRXUFH�SUHVHUYDWLRQ�PD\�QRW�DOZD\V�EH
FRPSDWLEOH�ZLWK�DOO�XVHV�SULPDULO\�EHFDXVH�WKH�QDWXUDO�VHWWLQJ�RI�WKH�VLWH�LV�DQ�LQWHJUDO
SDUW�RI�WKH�UHVRXUFH�DQG�DOVR�EHFDXVH�LQWHQVLYH�KXPDQ�DFWLYLW\�QHDU�VXFK�UHVRXUFHV�FDQ�EH
FRXQWHU�SURGXFWLYH�WR�SUHVHUYDWLRQ�HIIRUWV�


C )RU�DUFKDHRORJLFDO�UHVRXUFHV�LW�LV�EHWWHU�WR�SUHVHUYH�WKDQ�WR�PLWLJDWH�LPSDFWV���0LWLJDWLRQ
LV�LPSURYHG�LI�D�ILIWHHQ�SHUFHQW�RU�ODUJHU�VDPSOH�LV�H[FDYDWHG��KRZHYHU��KROGLQJ�D�VLWH�RXW
RI�GHYHORSPHQW�ZLWKRXW�H[FDYDWLRQ�ZRXOG�EH�SUHIHUDEOH�DV�D�ORQJ�WHUP�VWUDWHJ\���,Q
XQXVXDO�FDVHV�SUHKLVWRULF�VLWHV�FRXOG�FR�H[LVW�ZLWK�RWKHU�XVHV�ZKLFK�ZRXOG�KDYH�D
PLQLPXP�GLVWXUEDQFH�LPSDFW���:KHQ�H[FDYDWLRQ�LV�XQGHUWDNHQ�LW�VKRXOG�EH�GRQH�E\
TXDOLILHG�SURIHVVLRQDOV��GDWD�VKRXOG�EH�VWRUHG�ZLWK�DQ�DSSURSULDWH�LQVWLWXWLRQ��DOO
PDWHULDOV�DQG�GDWD�VKRXOG�EH�IXOO\�DQDO\]HG�DQG�FRPSLOHG�LQ�D�UHSRUW�RI�SXEOLVKDEOH
TXDOLW\�


)LQDOO\��WKH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�(OHPHQW�FRQFOXGHV�ZLWK�D�VHULHV�RI�WZHOYH
UHFRPPHQGDWLRQV��ZKLFK�LQFOXGH�WKH�IROORZLQJ�


� C 3UHSDUH�D�FRPSUHKHQVLYH�&LW\�ZLGH�LQYHQWRU\�RI�FXOWXUDO�UHVRXUFHV�LQFOXGLQJ�ERWK
SUHKLVWRULF�VLWHV�DQG�PDQ�PDGH�UHVRXUFHV�


C 3UHSDUH�D�FRPSUHKHQVLYH�SODQ�DQG�SURJUDP�E\�ERWK�SXEOLF�DQG�SULYDWH�VHFWRUV�WR
DFFRPPRGDWH�XUEDQ�JURZWK�ZKLOH�SUHVHUYLQJ�VWUXFWXUHV�DQG�FRPSOH[HV�RI�LPSRUWDQFH�WR
XUEDQ�LGHQWLW\�
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C &UHDWH�DQ�DUFKLYH�IRU�WKH�&LW\�DQG�&RXQW\�RI�6DQ�'LHJR�ZKHUHLQ�DOO�H[FDYDWHG
FROOHFWLRQV��UHFRUGV�DQG�UHSRUWV�FRXOG�EH�FHQWUDOO\�ORFDWHG�


� C 'HYHORS�SXEOLF�SROLF\�WR�SURWHFW�SUHKLVWRULF�VLWHV�IURP�WKH�HQFURDFKPHQW�RI�H[SDQGLQJ
ODQG�XVHV��


�� 7KH�&RPSUHKHQVLYH�+LVWRULF�3UHVHUYDWLRQ�3ODQ
7KH�&RPSUHKHQVLYH�+LVWRULF�3UHVHUYDWLRQ�3ODQ�ZDV�SUHSDUHG�E\�WKH�+LVWRULFDO�6LWH�%RDUG�DQG�WKH
6DQ�'LHJR�3ODQQLQJ�'HSDUWPHQW�LQ�RUGHU�WR�GLUHFW�DQG�IRFXV�WKH�&LW\
V�HIIRUWV�WR�GHDO�ZLWK
LQFUHDVLQJO\�FRPSOH[�KLVWRULF�SUHVHUYDWLRQ�LVVXHV���7KHUH�DUH�IRXU�HOHPHQWV�WR�WKLV�SODQ��ZKLFK
DUH�WKH�,QYHQWRU\�(OHPHQW��WKH�,QFHQWLYHV�(OHPHQW��WKH�(GXFDWLRQ�(OHPHQW��DQG�WKH�'UDIW�+LVWRULF
5HVRXUFH�%RDUG�2UGLQDQFH���7KH�ILUVW�WKUHH�HOHPHQWV�ZHUH�DGRSWHG�E\�WKH�&LW\�&RXQFLO�LQ
)HEUXDU\�������WKH�ILQDO�HOHPHQW�KDV�EHHQ�LQFRUSRUDWHG�LQWR�&KDSWHU�����$UWLFOH����'LYLVLRQ���RI
WKH�/DQG�'HYHORSPHQW�&RGH���
7KH�,QYHQWRU\�(OHPHQW�DGGUHVVHV�D�FRPSUHKHQVLYH�FLW\ZLGH�LQYHQWRU\�SURJUDP���,W�LV�LPSRUWDQW
WR�KDYH�D�FRPSOHWH�DQG�FRPSUHKHQVLYH�KLVWRULFDO�UHVRXUFH�LQYHQWRU\��E\�FRPPXQLW\�SODQ�DUHD��RI
WKH�HQWLUH�&LW\�LQ�RUGHU�WR�UHFRUG�DQG�LGHQWLI\�WKH�H[LVWHQFH�DQG�YDOXH�RI�KLVWRULF�UHVRXUFHV��WR
SURYLGH�D�PHDVXUH�RI�WKH�VFRSH�RI�WKH�WRWDO�SUHVHUYDWLRQ�HIIRUW�UHTXLUHG��DQG�WR�DVVLVW�LQ�WKH
GHYHORSPHQW�RI�DSSURSULDWH�PHWKRGV�WR�VHFXUH�WKHLU�SUHVHUYDWLRQ���
6LQFH�GHPROLWLRQ�RI�VWUXFWXUHV�GRHV�QRW�UHTXLUH�GLVFUHWLRQDU\�DSSURYDO�LQ�PDQ\�SDUWV�RI�WKH�&LW\�
WKHUH�LV�D�SRWHQWLDO�WKDW�KLVWRULFDO�UHVRXUFHV�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�DQG�GHVLJQDWHG�WKURXJK
DQ�LQYHQWRU\�FRXOG�EH�ORVW�EHIRUH�VXFK�DQ�HIIRUW�LV�XQGHUWDNHQ���7KH�ODFN�RI�FRPSUHKHQVLYH
LQYHQWRULHV�KDV�FUHDWHG�DQ�DG�KRF�GHVLJQDWLRQ�SURFHVV�WKDW�KDV�SURYLGHG�LQFRQVLVWHQW�SURWHFWLRQ�RI
WKH�&LW\
V�KLVWRULF�UHVRXUFHV���
,QYHQWRULHV�RI�WKH�EXLOW�HQYLURQPHQW��EXLOGLQJV��VWUXFWXUHV��REMHFWV��ODQGVFDSHV��KDYH�EHHQ
FRPSOHWHG�LQ�YDULRXV�FRPPXQLWLHV�LQ�WKH�&LW\���6HYHUDO�RWKHU�DUHDV�KDYH�QRW�EHHQ�LQYHQWRULHG�DQG
D V\VWHPDWLF�DUFKDHRORJLFDO�LQYHQWRU\�KDV�QRW�EHHQ�XQGHUWDNHQ���7KH�%RDUG�KDV�WHQWDWLYHO\
SULRULWL]HG�WKH�IROORZLQJ�FRPPXQLWLHV�WR�KDYH�KLVWRULFDO�UHVRXUFH�LQYHQWRULHV�IRU�WKH�EXLOW
HQYLURQPHQW�SUHSDUHG�RU�XSGDWHG�ZLWKLQ�WKH�QH[W�ILYH�\HDUV��3RLQW�/RPD�2FHDQ�%HDFK��/D�-ROOD�
0LVVLRQ�%HDFK�3DFLILF�%HDFK��DQG�*ROGHQ�+LOO���3ULRULW\�LV�HVWDEOLVKHG�E\�WKH�DJH�DQG�HDUO\
GHYHORSPHQW�RI�WKH�FRPPXQLW\�DQG�WKH�H[WHQW�RI�FXUUHQW�GHYHORSPHQW�SUHVVXUH���
7KH�SXUSRVH�RI�WKH�(GXFDWLRQ�(OHPHQW�LV�WR�EHWWHU�LQIRUP�WKH�SXEOLF��KLVWRULF�SURSHUW\�RZQHUV�
DQG�&LW\�RIILFLDOV�DERXW�WKH�SXUSRVH��SROLFLHV�DQG�EHQHILWV�RI�KLVWRULF�SUHVHUYDWLRQ���7KH�LGHD
EHKLQG�WKLV�HOHPHQW�LV�WKDW�ZLGHVSUHDG�FRPPXQLW\�VXSSRUW�ZRXOG�EH�UHTXLUHG�IRU�WKH�VXFFHVVIXO
LPSOHPHQWDWLRQ�RI�WKH�&RPSUHKHQVLYH�+LVWRULF�3UHVHUYDWLRQ�3ODQ���,Q�RUGHU�WR�JDLQ�WKLV�VXSSRUW�
XQGHUVWDQGLQJ�RI�WKH�VLJQLILFDQW�FRQWULEXWLRQV�RI�KLVWRULF�UHVRXUFHV�WR�WKH�TXDOLW\�RI�OLIH�LV
QHHGHG���
7KH�,QFHQWLYHV�(OHPHQW�LV�GHVLJQHG�WR�HQFRXUDJH�SUHVHUYDWLRQ�RI�LGHQWLILHG�KLVWRULFDO�UHVRXUFHV��
7KHUH�DUH�PDQ\�H[LVWLQJ�LQFHQWLYHV�WKDW�DUH�HLWKHU�ILQDQFLDO�RU�VHUYLFH�RULHQWHG����7KH�IROORZLQJ
SURJUDPV�DUH�ILQDQFLDO�LQFHQWLYHV�
D� 7KH�)HGHUDO�+LVWRULF�3UHVHUYDWLRQ�5HKDELOLWDWLRQ�,QYHVWPHQW�7D[�&UHGLW�3URJUDP


SURYLGHV�D�����LQYHVWPHQW�WD[�FUHGLW�IRU�WKH�VXEVWDQWLDO�UHKDELOLWDWLRQ�RI�GHSUHFLDEOH
SURSHUWLHV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV���
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E� 2ZQHUV�RI�GHVLJQDWHG�KLVWRULF�SURSHUWLHV�PD\�DSSO\�IRU�D�&RQGLWLRQDO�8VH�3HUPLW�WR
DOORZ�D�XVH�WKDW�LV�QRW�RWKHUZLVH�SHUPLWWHG�E\�ULJKW�XQGHU�H[LWLQJ�]RQLQJ�


F� ,Q�WKH�+RXVLQJ�&RPPLVVLRQ�5HKDELOLWDWLRQ�/RDQ�3URJUDP��WKH�&LW\
V�+RXVLQJ
&RPPLVVLRQ�SURYLGHV�ORDQV�WR�UHKDELOLWDWH�ORZ�LQFRPH�PXOWL�IDPLO\�UHVLGHQWLDO�VWUXFWXUHV
DQG�WR�ORZ�LQFRPH�IDPLOLHV�WR�UHKDELOLWDWH�WKHLU�UHVLGHQFHV��DQG�


G� 7KH�0LOOV�$FW�$JUHHPHQWV�DUH�DQ�XQGHU�XWLOL]HG�WD[�LQFHQWLYH�DYDLODEOH�WR�WKH�RZQHUV�RI
KLVWRULF�SURSHUWLHV���7KH�RZQHUV�PD\�HQWHU�LQ�DQ�DJUHHPHQW�IRU�D�PLQLPXP�RI�WHQ�\HDUV�WR
UHVWULFW�WKH�XVH�RI�WKH�SURSHUW\��UHTXLUH�LWV�SUHVHUYDWLRQ�DQG�PDLQWHQDQFH��DQG�DOORZ�IRU
SHULRGLF�H[DPLQDWLRQ�RI�WKH�LQWHULRU�DQG�H[WHULRU�RI�WKH�SURSHUW\�E\�WKH�&RXQW\�$VVHVVRU�
WKH�6WDWH�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ��DQG�WKH�6WDWH�%RDUG�RI�(TXDOL]DWLRQ���


7KH�IROORZLQJ�SURJUDPV�DUH�VHUYLFH�LQFHQWLYHV�
H� 7KH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�VWDII�WR�WKH�%RDUG�SURYLGHV�DVVLVWDQFH�DQG


FRXQVHOLQJ�UHJDUGLQJ�UHKDELOLWDWLRQ��GHVLJQ�LVVXHV��XVH��EXLOGLQJ�FRGHV��FRQGLWLRQDO�XVHV�
LQFHQWLYHV��ILQDQFLDO�DQG�SODQQLQJ�LVVXHV�


I� 8UEDQ�&RQVHUYDWLRQ�VWDII�LV�UHTXLUHG�WR�SURYLGH�KLVWRULF�SURSHUW\�RZQHUV�ZLWK�DVVLVWDQFH
DQG�FRXQVHOLQJ�WKURXJK�WKH�SURJUDP�DERYH��DQG


J� 7KH�%RDUG�UHTXLUHV�WKDW�SODTXHV�DQG�VLJQV�EH�SXW�RQ�KLVWRULF�SURSHUWLHV���7KH�%RDUG�KDV
PDGH�DUUDQJHPHQWV�ZLWK�D�ORFDO�IRXQGU\�IRU�WKH�RZQHUV�RI�KLVWRULF��DQG��SURSHUWLHV�WR
SXUFKDVH�D�SODTXH�RI�%RDUG�DSSURYHG�GHVLJQ�DW�D�UHGXFHG�FRVW�


�� &LW\�&RPPLWPHQW�WR�1DWLYH�$PHULFDQ�&RPPXQLW\
7KH�&LW\�0DQDJHU�KDV�GHPRQVWUDWHG�D�FRPPLWPHQW�WR�DGGUHVVLQJ�1DWLYH�$PHULFDQ�FRQFHUQV
UHJDUGLQJ�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�WKURXJK�HVWDEOLVKPHQW�RI�D�1DWLYH�$PHULFDQ�$GYLVRU\
&RPPLWWHH�WR�VROLFLW��LQSXW�RQ�&LW\�SURMHFWV�DQG�SULYDWH�SURMHFWV�LQYROYLQJ�&LW\�RZQHG�ODQG���7KH
IRUPDWLRQ�RI�WKH�1DWLYH�$PHULFDQ�$GYLVRU\�&RPPLWWHH�ZDV�DSSURYHG�E\�WKH�&LW\�&RXQFLO
V
7UDQVSRUWDWLRQ�DQG�/DQG�8VH�&RPPLWWHH�LQ�-XO\������


�� /DQG�'HYHORSPHQW�&RGH
7KH�SXUSRVH�DQG�LQWHQW�RI�WKH�+LVWRULFDO�5HVRXUFHV�5HJXODWLRQV�RI�WKH�/DQG�'HYHORSPHQW�&RGH
�&KDSWHU�����'LYLVLRQ����$UWLFOH����LV�WR�SURWHFW��SUHVHUYH�DQG��ZKHUH�GDPDJHG��UHVWRUH�WKH
KLVWRULFDO�UHVRXUFHV�RI�6DQ�'LHJR��7KH�UHJXODWLRQV�DSSO\�WR�DOO�SURSRVHG�GHYHORSPHQW�ZLWKLQ�WKH
&LW\�RI�6DQ�'LHJR�ZKHQ�KLVWRULFDO�UHVRXUFHV�DUH�SUHVHQW�RQ�WKH�SUHPLVHV�UHJDUGOHVV�RI�WKH
UHTXLUHPHQW�WR�REWDLQ�D�1HLJKERUKRRG�'HYHORSPHQW�3HUPLW�RU�6LWH�'HYHORSPHQW�3HUPLW���:KHQ
DQ\�SRUWLRQ�RI�D�SUHPLVHV�FRQWDLQV�KLVWRULFDO�UHVRXUFHV��DV�GHILQHG�LQ�WKH�/DQG�'HYHORSPHQW
&RGH�&KDSWHU�����$UWLFOH����'LYLVLRQ����WKH�UHJXODWLRQV�DSSO\�WR�WKH�HQWLUH�SUHPLVHV�
+LVWRULFDO�UHVRXUFHV�FRQVLVW�RI�GHVLJQDWHG�KLVWRULFDO�UHVRXUFHV��KLVWRULFDO�GLVWULFWV��KLVWRULFDO
EXLOGLQJV��VWUXFWXUHV��REMHFWV��DQG�ODQGVFDSHV��LPSRUWDQW�DUFKDHRORJLFDO�VLWHV�DQG�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV���2QO\�PLQRU�DOWHUDWLRQ�RI�D�GHVLJQDWHG�KLVWRULFDO�UHVRXUFH�RU�RI�D�KLVWRULFDO
EXLOGLQJ�RU�VWUXFWXUH�ZLWKLQ�D�KLVWRULFDO�GLVWULFW�PD\�EH�DOORZHG�LI�WKH�DOWHUDWLRQ�GRHV�QRW�DIIHFW
WKH�VSHFLDO�FKDUDFWHU�RU�VSHFLDO�KLVWRULFDO��DUFKLWHFWXUDO��DUFKDHRORJLFDO��RU�FXOWXUDO�YDOXH�RI�WKH
UHVRXUFH���7UDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DUH�UHTXLUHG�WR�EH�SURWHFWHG�DQG�SUHVHUYHG�DV�D
FRQGLWLRQ�RI�GHYHORSPHQW�DSSURYDO���'HYHORSPHQW�ZLWKLQ�DQ�DUHD�FRQWDLQLQJ�DQ�LPSRUWDQW
DUFKDHRORJLFDO�VLWH�LV�SHUPLWWHG�LI�QHFHVVDU\�WR�DFKLHYH�D�UHDVRQDEOH�GHYHORSPHQW�DUHD�ZLWK�XS�WR
���SHUFHQW�HQFURDFKPHQW�LQWR�WKH�VLWH���$GGLWLRQDO�HQFURDFKPHQW�RI����SHUFHQW�LV�DOORZHG�IRU
HVVHQWLDO�SXEOLF�VHUYLFH�SURMHFWV�
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$Q\�ORVV�RI�D�KLVWRULFDO�UHVRXUFH�WKURXJK�DOWHUDWLRQ�RU�HQFURDFKPHQW�LV�UHTXLUHG�WR�EH�RIIVHW�E\
PLWLJDWLRQ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�,,,�RI�WKHVH�*XLGHOLQHV���0LWLJDWLRQ�PHDVXUHV�LQFOXGH
SUHVHUYDWLRQ�LQ�ZKROH�RU�LQ�SDUW�RU�DYRLGDQFH�DV�WKH�SUHIHUUHG�PHWKRG�RI�PLWLJDWLRQ�ZLWK�RWKHU
PHWKRGV�VXFK�DV�GRFXPHQWDWLRQ�DQG�RU�VDOYDJH�RI�WKH�UHVRXUFH�SULRU�WR�LWV�GLVWXUEDQFH�DOORZHG
ZKHQ�SUHVHUYDWLRQ�LV�QRW�IHDVLEOH���
7KH�SURSRVHG�UHJXODWLRQV�LQFOXGH�D�GHYLDWLRQ�SURFHVV�E\�ZKLFK�SURMHFW�DSSURYDO�FRXOG�RFFXU
ZLWKRXW�FRPSOLDQFH�ZLWK�WKH�KLVWRULFDO�UHVRXUFHV�UHJXODWLRQV�WR�DIIRUG�UHOLHI�IURP�WKH�UHJXODWLRQV�
ZKHQ�DOO�IHDVLEOH�PHDVXUHV�WR�PLWLJDWH�IRU�WKH�ORVV�RI�WKH�UHVRXUFH�KDYH�EHHQ�SURYLGHG�E\�WKH
DSSOLFDQW�DQG�ZKHQ�GHQLDO�RI�WKH�GHYHORSPHQW�ZRXOG�UHVXOW�LQ�HFRQRPLF�KDUGVKLS�
$ &RQVWUXFWLRQ�3HUPLW��1HLJKERUKRRG��'HYHORSPHQW�3HUPLW�RU�6LWH��'HYHORSPHQW�3HUPLW�LV
UHTXLUHG�IRU�WKH�IROORZLQJ�W\SHV�RI�GHYHORSPHQW�SURSRVDOV�


�
D� 3URFHVV�2QH�&RQVWUXFWLRQ�3HUPLW�


$Q\�GHYHORSPHQW�RQ�D�SDUFHO�WKDW�KDV�KLVWRULFDO�UHVRXUFHV�RQ�WKH�VLWH�WKDW�ZLOO�QRW
DGYHUVHO\�DIIHFW�WKH�KLVWRULFDO�UHVRXUFHV�DQG�LV�FRQVLVWHQW�ZLWK�RQH�RU�PRUH�RI�WKH
H[HPSWLRQ�FULWHULD�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����������RI�WKH�/DQG�'HYHORSPHQW�&RGH�


E� 3URFHVV�7ZR�1HLJKERUKRRG�'HYHORSPHQW�3HUPLW�
$Q\�VLQJOH�GZHOOLQJ�XQLW�UHVLGHQWLDO�GHYHORSPHQW�RQ�D�VLQJOH�GZHOOLQJ�XQLW�ORW�RI�DQ\�VL]H
ZKHQ�D�WUDGLWLRQDO�FXOWXUDO�SURSHUW\�RU�LPSRUWDQW�DUFKDHRORJ\�VLWH�LV�SUHVHQW�


� F� 3URFHVV�)RXU�6LWH�'HYHORSPHQW�3HUPLW�
$Q\�PXOWLSOH�GZHOOLQJ�XQLW�UHVLGHQWLDO��FRPPHUFLDO�RU�LQGXVWULDO�GHYHORSPHQW�RQ�DQ\�VL]H
ORW��RU�DQ\�VXEGLYLVLRQ�RQ�DQ\�VL]H�ORW��RU�DQ\�SXEOLF�ZRUNV�FRQVWUXFWLRQ�SURMHFW�RU�DQ\
SURMHFW�VSHFLILF�ODQG�XVH�SODQ�ZKHQ�D�GHVLJQDWHG�KLVWRULFDO�UHVRXUFH�RU�KLVWRULFDO�GLVWULFW
LV�SUHVHQW�DQG�DQ\�GHYHORSPHQW�WKDW�GHYLDWHV�IURP�WKH�GHYHORSPHQW�UHJXODWLRQV�IRU
KLVWRULFDO�UHVRXUFHV�DV�GHVFULEHG�LQ�WKH�/DQG�'HYHORSPHQW�&RGH�


�� &LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�%RDUG
7KH�+LVWRULFDO�5HVRXUFHV�%RDUG�LV�HVWDEOLVKHG�E\�WKH�&LW\�&RXQFLO�DV�DQ�DGYLVRU\�ERDUG�WR
LGHQWLI\��GHVLJQDWH�DQG�SUHVHUYH�WKH�KLVWRULFDO�UHVRXUFHV�RI�WKH�&LW\��WR�UHYLHZ�DQG�PDNH�D
UHFRPPHQGDWLRQ�WR�WKH�DSSURSULDWH�GHFLVLRQ�PDNLQJ�DXWKRULW\�RQ�DSSOLFDWLRQV�IRU�SHUPLWV�DQG
RWKHU�PDWWHUV�UHODWLQJ�WR�WKH�GHPROLWLRQ��GHVWUXFWLRQ��VXEVWDQWLDO�DOWHUDWLRQ��UHPRYDO�RU�UHORFDWLRQ
RI�GHVLJQDWHG�KLVWRULFDO�UHVRXUFHV��WR�HVWDEOLVK�FULWHULD�DQG�SURYLGH�IRU�D�+LVWRULFDO�5HVRXUFHV
,QYHQWRU\�RI�SURSHUWLHV�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�&LW\��DQG�WR�UHFRPPHQG�WR�WKH�&LW\�&RXQFLO
DQG�3ODQQLQJ�&RPPLVVLRQ�SURFHGXUHV�WR�IDFLOLWDWH�WKH�XVH�RI�WKH�+LVWRULFDO�5HVRXUFHV�,QYHQWRU\
UHVXOWV�LQ�WKH�&LW\
V�SODQQLQJ�SURFHVV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������RI�WKH�/DQG
'HYHORSPHQW�&RGH�


�� 3XEOLF�5HVRXUFHV�&RGH�DQG�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
7KH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$��VWDWHV�WKDW�


7KH�/HJLVODWXUH�IXUWKHU�ILQGV�DQG�GHFODUHV�WKDW�LW�LV�WKH�SROLF\�RI�WKH�VWDWH�WR�����SUHVHUYH
IRU�IXWXUH�JHQHUDWLRQV�����H[DPSOHV�RI�WKH�PDMRU�SHULRGV�RI�&DOLIRUQLD�KLVWRU\��6HFWLRQ
�������
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&(4$�UHTXLUHV�WKDW�EHIRUH�DSSURYLQJ�GLVFUHWLRQDU\�SURMHFWV�WKH�/HDG�$JHQF\�PXVW�LGHQWLI\�DQG
H[DPLQH�WKH�VLJQLILFDQW�DGYHUVH�HQYLURQPHQWDO�HIIHFWV�ZKLFK�PD\�UHVXOW�IURP�WKDW�SURMHFW���$
SURMHFW�WKDW�PD\�FDXVH�D�VXEVWDQWLDO�DGYHUVH�FKDQJH�LQ�WKH�VLJQLILFDQFH�RI�D�KLVWRULFDO�UHVRXUFH�LV
D SURMHFW�WKDW�PD\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�HQYLURQPHQW��6HFWLRQV���������E��DQG���������
$ VXEVWDQWLDO�DGYHUVH�FKDQJH�LV�GHILQHG�DV�GHPROLWLRQ��GHVWUXFWLRQ��UHORFDWLRQ��RU�DOWHUDWLRQ
DFWLYLWLHV�ZKLFK�ZRXOG�LPSDLU�KLVWRULFDO�VLJQLILFDQFH��6HFWLRQV���������E�����DQG�����������$Q\
KLVWRULFDO�UHVRXUFH�OLVWHG�LQ�RU�HOLJLEOH�WR�EH�OLVWHG�LQ�WKH�&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO
5HVRXUFHV��LQFOXGLQJ�DUFKDHRORJLFDOO\�UHVRXUFHV��LV�FRQVLGHUHG�WR�EH�KLVWRULFDOO\�RU�FXOWXUDOO\
VLJQLILFDQW���5HVRXUFHV�ZKLFK�DUH�OLVWHG�LQ�D�ORFDO�KLVWRULF�UHJLVWHU�RU�GHHPHG�VLJQLILFDQW�LQ�D
KLVWRULFDO�UHVRXUFH�VXUYH\�DV�SURYLGHG�XQGHU�6HFWLRQ��������J��DUH�SUHVXPHG�KLVWRULFDOO\�RU
FXOWXUDOO\�VLJQLILFDQW�XQOHVV��WKH�SUHSRQGHUDQFH�RI�HYLGHQFH��GHPRQVWUDWHV�WKH\�DUH�QRW���)LQDOO\�
D UHVRXUFH�WKDW�LV�QRW�OLVWHG�LQ��RU�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�OLVWLQJ�LQ��WKH�&DOLIRUQLD�5HJLVWHU
RI�+LVWRULF�5HVRXUFHV��QRW�LQFOXGHG�LQ�D�ORFDO�UHJLVWHU�RI�KLVWRULF�UHVRXUFHV��RU�QRW�GHHPHG
VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\�PD\�QRQHWKHOHVV�EH�KLVWRULFDOO\�VLJQLILFDQW��SXUVXDQW�WR
6HFWLRQ���������


�� 1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW
6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�HVWDEOLVKHV�D�FRQVXOWDWLRQ�SURFHVV�ZKLFK�LV
LQWHQGHG�WR�DFFRPPRGDWH�KLVWRULF�SUHVHUYDWLRQ�FRQFHUQV�ZLWK�WKH�QHHGV�RI�)HGHUDO�XQGHUWDNLQJV��
7KH�6HFWLRQ�����SURFHVV�RQO\�DSSOLHV�WR�SURMHFWV�LQYROYLQJ�IHGHUDO�ODQG��IXQGV�RU�SHUPLWV��
6HFWLRQ�����RI�WKH�$FW�UHTXLUHV�D�)HGHUDO�DJHQF\�KHDG�ZLWK�MXULVGLFWLRQ�RYHU�D�)HGHUDO��IHGHUDOO\
DVVLVWHG��RU�IHGHUDOO\�OLFHQVHG�XQGHUWDNLQJ�WR�WDNH�LQWR�DFFRXQW�WKH�HIIHFWV�RI�WKH�DJHQF\
V
XQGHUWDNLQJ�RQ�SURSHUWLHV�LQFOXGHG�LQ�RU�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�DQG�
SULRU�WR�DSSURYDO�RI�DQ�XQGHUWDNLQJ��WR�DIIRUG�WKH�$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ�D
UHDVRQDEOH�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�SURMHFW���&RQVXOWLQJ�SDUWLHV�DUH�WKH�SULPDU\
SDUWLFLSDQWV�LQ�WKH�6HFWLRQ�����SURFHVV��DQG�PD\�LQFOXGH�D�)HGHUDO�DJHQF\�RIILFLDO��WKH�6WDWH
+LVWRULF�3UHVHUYDWLRQ�2IILFHU��WKH�$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ�DQG�RWKHU�LQWHUHVWHG
SHUVRQV���,QWHUHVWHG�SHUVRQV�PD\�LQFOXGH�ORFDO�JRYHUQPHQWV��DSSOLFDQWV��WKH�1DWLYH�$PHULFDQ
FRPPXQLW\�DQG�WKH�SXEOLF�
6HFWLRQ�����I��RI�WKH�$FW�UHTXLUHV�WKDW�)HGHUDO�DJHQF\�KHDGV��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH�
XQGHUWDNH�VXFK�SODQQLQJ�DQG�DFWLRQV�DV�PD\�EH�QHFHVVDU\�WR�PLQLPL]H�KDUP�WR�DQ\�1DWLRQDO
+LVWRULF�/DQGPDUN�WKDW�PD\�EH�GLUHFWO\�DQG�DGYHUVHO\�DIIHFWHG�E\�DQ�XQGHUWDNLQJ�DQG��SULRU�WR
DSSURYDO�RI�VXFK�XQGHUWDNLQJ��DIIRUG�WKH�$GYLVRU\�&RXQFLO�D�UHDVRQDEOH�RSSRUWXQLW\�WR�FRPPHQW�
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6HFWLRQ�,,
'(9(/230(17�5(9,(:�352&(66


7KH�GHYHORSPHQW�UHYLHZ�SURFHVV�FRQVLVWV�RI�WZR�VHSDUDWH�DVSHFWV��WKH�LPSOHPHQWDWLRQ�RI�WKH�+LVWRULFDO�5HVRXUFHV
5HJXODWLRQV�DQG�WKH�GHWHUPLQDWLRQ�RI�LPSDFWV�DQG�PLWLJDWLRQ�XQGHU�WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
�&(4$����7KLV�VHFWLRQ�HVWDEOLVKHV�WKH�EDVHOLQH�VWDQGDUGV�IRU�WKH�GHYHORSPHQW�UHYLHZ�SURFHVV�LQ�WKH�&LW\�RI�6DQ
'LHJR�
$� :KHQ�$UH�6XUYH\V�5HTXLUHG"


�� )RU�3XUSRVHV�RI�2EWDLQLQJ�D�3HUPLW
)RU�SUHPLVHV�QRW�DOUHDG\�GHWHUPLQHG�WR�FRQWDLQ�KLVWRULFDO�UHVRXUFHV��WKH�&LW\�0DQDJHU�VKDOO
GHWHUPLQH�WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\�IRU�WKH�SXUSRVHV�RI�REWDLQLQJ�D�&RQVWUXFWLRQ�3HUPLW
RU��'HYHORSPHQW�3HUPLW�IRU�GHYHORSPHQW�SURSRVHG�IRU�DQ\�SDUFHO�FRQWDLQLQJ�D�VWUXFWXUH�WKDW�LV
PRUH�WKDQ����\HDUV�ROG�DQG�QRW�ORFDWHG�ZLWKLQ�DQ\�DUHD�LGHQWLILHG�EHORZ�DV�H[HPSW�RU�IRU�DQ\
SDUFHO�LGHQWLILHG�DV�FRQWDLQLQJ�D�KLVWRULFDO�UHVRXUFH�LQ�D�ODQG�XVH�SODQ�RU�LGHQWLILHG�DV�VHQVLWLYH
RQ�WKH�+LVWRULFDO�5HVRXUFH�6HQVLWLYLW\�0DSV�IRU�UHYLHZ�EDVHG�RQ�WKH�+LVWRULFDO�5HVRXUFH
6HQVLWLYLW\�0DSV���,Q�GHWHUPLQLQJ�WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\��WKH�&LW\�0DQDJHU�VKRXOG
FRQVXOW�ZLWK�DQG�FRQVLGHU�LQSXW�IURP�ORFDO�LQGLYLGXDOV�DQG�JURXSV�ZLWK�H[SHUWLVH�LQ�WKH�+LVWRULFDO
5HVRXUFHV�RI�WKH�6DQ�'LHJR�DUHD���7KHVH�H[SHUWV�PD\�LQFOXGH�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ
'LHJR�6WDWH�8QLYHUVLW\��6DQ�'LHJR�0XVHXP�RI�0DQ��ORFDO�KLVWRULFDO�DQG�DUFKDHRORJLFDO�JURXSV�
DQG�GHVLJQDWHG�FRPPXQLW\�SODQQLQJ�JURXSV���&RQVXOWDWLRQ�ZLWK�WKHVH�RU�RWKHU�LQGLYLGXDO�DQG
JURXSV�VKRXOG�RFFXU�DV�HDUO\�DV�SRVVLEOH�VR�WKDW�WKHLU�LQSXW�FDQ�EH�FRQVLGHUHG�GXULQJ�WKH�WLPH
IUDPH�DOORWWHG�WR�GHWHUPLQH�WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\���7KH�&LW\�0DQDJHU�VKDOO�GHWHUPLQH
WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\�ZLWKLQ����ZRUNLQJ�GD\V�RI�DSSOLFDWLRQ�RI�D�FRQVWUXFWLRQ�SHUPLW
RU�ZLWKLQ����FDOHQGDU�GD\V�RI�DQ�DSSOLFDWLRQ�IRU�D�GHYHORSPHQW�SHUPLW���$�VLWH�VSHFLILF�VXUYH\
VKDOO�EH�UHTXLUHG�ZKHQ�WKH�&LW\�0DQDJHU�GHWHUPLQHV�WKDW�D�KLVWRULFDO�UHVRXUFH�PD\�H[LVW�RQ�WKH
SUHPLVHV���,I�WKH�&LW\�0DQDJHU�GRHV�QRW�UHTXLUH�D�VLWH�VSHFLILF�VXUYH\�ZLWKLQ�WKH�VSHFLILHG�WLPH
SHULRG�D�SHUPLW�IRU�KLVWRULFDO�UHVRXUFHV�VKDOO�QRW�EH�UHTXLUHG�
7KH�+LVWRULFDO�5HVRXUFH�6HQVLWLYLW\�0DSV�DUH�PDLQWDLQHG�E\�WKH�3ODQQLQJ�DQG�'HYHORSPHQW
5HYLHZ�'HSDUWPHQW�DQG�XVHG�WR�LGHQWLI\�SURSHUWLHV�WKDW�KDYH�D�OLNHOLKRRG�RI�FRQWDLQLQJ
DUFKDHRORJLFDO�VLWHV�EDVHG�RQ�UHFRUGV�IURP�WKH�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DW�6DQ�'LHJR
6WDWH�8QLYHUVLW\�DQG�WKH�6DQ�'LHJR�0XVHXP�RI�0DQ��DQG�VLWH�VSHFLILF�LQIRUPDWLRQ�RQ�ILOH�ZLWK
WKH�&LW\���,I�LW�LV�GHPRQVWUDWHG�WKDW�DUFKDHRORJLFDO�VLWHV�GR�LQ�IDFW�H[LVW�RQ�RU�LPPHGLDWHO\
DGMDFHQW�WR�DQ\�SURSHUW\��ZKHWKHU�LGHQWLILHG�IRU�UHYLHZ�RU�QRW��WKHQ�D�VXUYH\�VKDOO�EH�UHTXLUHG�E\
WKH�&LW\�0DQDJHU���,I��LW�LV�GHPRQVWUDWHG�WKDW�DUFKDHRORJLFDO�VLWHV�GR�QRW�LQ�IDFW�H[LVW�RQ�DQ\
SURSHUW\�LGHQWLILHG�IRU�UHYLHZ��WKHQ�WKH�+LVWRULFDO�5HVRXUFH�6HQVLWLYLW\�0DSV�VKDOO�EH�XSGDWHG�WR
UHPRYH�WKDW�SURSHUW\�IURP�WKH�UHYLHZ�UHTXLUHPHQWV�
7KH�IROORZLQJ�DUHDV�KDYH�EHHQ�GHWHUPLQHG�WR�EH�H[HPSW�IURP�WKH�UHTXLUHPHQW�IRU�D�VLWH�VSHFLILF
VXUYH\�IRU�WKH�LGHQWLILFDWLRQ�RI�D��SRWHQWLDO�KLVWRULFDO�EXLOGLQJ�RU�KLVWRULFDO�VWUXFWXUH�


�7R�EH�DGGHG�DV�DUHDV�DUH�LGHQWLILHG�E\�WKH�+LVWRULFDO�5HVRXUFHV�%RDUG���
,I�D�VLWH�VSHFLILF�VXUYH\�LV�UHTXLUHG��LW�VKDOO�EH�FRQGXFWHG�LQ�VXFK�D�PDQQHU�DV�WR�GHWHUPLQH�WKH
SUHVHQFH�RU�DEVHQFH�RI�SRWHQWLDO�KLVWRULFDO�UHVRXUFHV�FRQVLVWHQW�ZLWK�&KDSWHU�,,,�RI�WKHVH
*XLGHOLQHV��0HWKRGV��
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%DVHG�RQ�WKH�VLWH�VSHFLILF�VXUYH\�DQG�WKH�EHVW�VFLHQWLILF�LQIRUPDWLRQ�DYDLODEOH��WKH�&LW\�0DQDJHU
VKDOO�GHWHUPLQH�ZKHWKHU�D�KLVWRULFDO�UHVRXUFH�H[LVWV���ZKHWKHU�D�SRWHQWLDO�KLVWRULFDO�UHVRXUFH
PHULWV�GHVLJQDWLRQ��E\�WKH�+LVWRULFDO�5HVRXUFHV�%RDUG�LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����$UWLFOH���
'LYLVLRQ���RI�WKH�/DQG�'HYHORSPHQW�&RGH��DQG�WKH�SUHFLVH�ORFDWLRQ�RI�WKH�KLVWRULFDO�UHVRXUFH�RU
SRWHQWLDO�KLVWRULFDO�UHVRXUFH����,I�KLVWRULFDO�UHVRXUFHV�DUH�QRW�SUHVHQW��WKHQ�D�1HLJKERUKRRG�
'HYHORSPHQW�3HUPLW�RU�6LWH�'HYHORSPHQW�3HUPLW�IRU�KLVWRULFDO�UHVRXUFHV�VKDOO�QRW�EH�UHTXLUHG�
7KH�GRFXPHQWDWLRQ�XVHG�WR�GHWHUPLQH�WKH�SUHVHQFH�RU�DEVHQFH�DQG�ORFDWLRQ�RI�KLVWRULFDO
UHVRXUFHV�VKDOO�EH�SURYLGHG�E\�WKH�DSSOLFDQW�DW�WKH�UHTXHVW�RI�WKH�&LW\�0DQDJHU���7KH�SURSHUW\
RZQHU�RU�DSSOLFDQW�VKDOO�REWDLQ�D�&RQVWUXFWLRQ�3HUPLW��1HLJKERUKRRG��'HYHORSPHQW�3HUPLW�RU
6LWH�'HYHORSPHQW�3HUPLW��LQ�DFFRUGDQFH�ZLWK�WKH�/DQG�'HYHORSPHQW�&RGH��EHIRUH�DQ\
GHYHORSPHQW�DFWLYLW\�RFFXUV�RQ�D�SUHPLVHV�WKDW�FRQWDLQV�KLVWRULFDO�UHVRXUFHV�


�
�� )RU�3XUSRVHV�RI�(QYLURQPHQWDO�5HYLHZ��&(4$�


+LVWRULF�SURSHUW\��EXLOW�HQYLURQPHQW��VXUYH\V�DUH�UHTXLUHG�IRU�SURSHUWLHV�ZLWKLQ�D�SURMHFW
V�$UHD
RI�3RWHQWLDO�(IIHFW��$3(��ZKLFK�DUH����\HDUV�RI�DJH�RU�ROGHU�DQG�ZKLFK�KDYH�LQWHJULW\�RI�VHWWLQJ�
ORFDWLRQ��GHVLJQ��PDWHULDOV��ZRUNPDQVKLS��IHHOLQJ��DQG�DVVRFLDWLRQ���,Q�UDUH�LQVWDQFHV��SURSHUWLHV
ZKLFK�KDYH�QRW�\HW�DFKLHYHG����\HDUV�RI�DJH�PD\�EH�KLVWRULFDOO\�VLJQLILFDQW���$PRQJ�WKHP�DUH�
LPSRUWDQW�,QWHUQDWLRQDO�6W\OH�VWUXFWXUHV��LQGXVWULDO�RU�PLOLWDU\�VWUXFWXUHV�VLJQLILFDQW�LQ�&ROG�:DU
KLVWRU\��EXLOGLQJV��VWUXFWXUHV��DQG�REMHFWV�UHSUHVHQWLQJ�VLJQLILFDQW�WHFKQRORJLFDO�RU�VFLHQWLILF
DGYDQFHV��WKH�ZRUNV�RI�DUFKLWHFWXUDO�PDVWHUV��DQG�URDGVLGH�UHODWHG�DUFKLWHFWXUH�IURP�WKH�����V
DQG�����V�ZKLFK�LV�IDVW�GLVDSSHDULQJ���6XFK�UHVRXUFHV�PXVW�EH�SURYHQ�WR�KDYH�H[FHSWLRQDO
VLJQLILFDQFH�LQ�WKHLU�FRQWULEXWLRQ�WR�UHFHQW�KLVWRU\��DV�GRFXPHQWHG�E\�D�SUHSRQGHUDQFH�RI
HYLGHQFH�


�
$UFKDHRORJLFDO�VXUYH\V�DUH�UHTXLUHG�ZKHQ�GHYHORSPHQW�LV�SURSRVHG�RQ�SUHYLRXVO\�XQGHYHORSHG
SDUFHOV��ZKHQ�D�NQRZQ�UHVRXUFH�LV�LGHQWLILHG�RQ�VLWH�RU�ZLWKLQ�D�RQH�PLOH�UDGLXV��ZKHQ�D�SUHYLRXV
VXUYH\�LV�PRUH�WKDQ�ILYH�\HDUV�ROG�LI�WKH�SRWHQWLDO�IRU�UHVRXUFHV�H[LVWV��RU�EDVHG�RQ�D�VLWH�YLVLW�E\�D
TXDOLILHG�FRQVXOWDQW�RU�NQRZOHGJHDEOH�&LW\�VWDII�


%� :KHQ�$UH�(YDOXDWLRQV�5HTXLUHG"
+LVWRULFDO�UHVRXUFH�HYDOXDWLRQV�DUH�UHTXLUHG�ZKHQ�QHZ�UHVRXUFHV�DUH�LGHQWLILHG�DV�D�UHVXOW�RI�WKH�VXUYH\�
ZKHQ�SUHYLRXVO\�UHFRUGHG�UHVRXUFHV�WKDW�KDYH�QRW�EHHQ�SUHYLRXVO\�HYDOXDWHG�DUH�UHORFDWHG�GXULQJ�WKH
VXUYH\��DQG�ZKHQ�SUHYLRXVO\�UHFRUGHG�VLWHV�DUH�QRW�UHORFDWHG�GXULQJ�WKH�VXUYH\�LI�WKHUH�LV�D�OLNHOLKRRG�WKDW
WKH�UHVRXUFH�VWLOO�H[LVWV���(YDOXDWLRQV�ZLOO�QRW�EH�UHTXLUHG�LI�WKH�UHVRXUFH�KDV�EHHQ�HYDOXDWHG�IRU�&(4$
VLJQLILFDQFH�RU�IRU�1DWLRQDO�5HJLVWHU�HOLJLELOLW\�ZLWKLQ�WKH�ODVW�ILYH�\HDUV�LI�WKHUH�KDV�EHHQ�QR�FKDQJH�LQ
WKH�FRQGLWLRQV�ZKLFK�FRQWULEXWHG�WR�WKH�GHWHUPLQDWLRQ�RI�VLJQLILFDQFH�RU�HOLJLELOLW\���$�SURSHUW\�VKRXOG�EH
UH�HYDOXDWHG�LI�LWV�FRQGLWLRQ�RU�VHWWLQJ�KDV�HLWKHU�LPSURYHG�RU�GHWHULRUDWHG��LI�QHZ�LQIRUPDWLRQ�LV
DYDLODEOH��RU�LI�WKH�UHVRXUFH�LV�EHFRPLQJ�LQFUHDVLQJO\�UDUH�GXH�WR�WKH�ORVV�RI�RWKHU�VLPLODU�UHVRXUFHV�


&� +RZ�$UH�,PSDFWV�$VVHVVHG"
7KH�LPSDFW�DVVHVVPHQW�LV�EDVHG�RQ�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��$3(��ZKLFK�LQFOXGHV�WKH�DUHD�RI�ERWK�WKH
GLUHFW�DQG�LQGLUHFW�LPSDFWV�RI�D�SURSRVHG�SURMHFW�RQ�D�KLVWRULFDO�UHVRXUFH���7KH�SRWHQWLDO�IRU�FXPXODWLYH
LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�PXVW�DOVR�EH�DVVHVVHG�IRU�VLJQLILFDQFH���,Q�RUGHU�WR�LGHQWLI\�WKH�H[WHQW�DQG
GHJUHH�RI�WKH�LPSDFWV��WKH�$3(�PXVW�EH�HVWDEOLVKHG�RQ�WKH�SURSRVHG�SURMHFW�VLWH�SODQ�RU�PDS��2QFH�WKH
ERXQGDULHV�RI�WKH�$3(�KDYH�EHHQ�GHILQHG�DQG�WKH�UHVRXUFHV�KDYH�EHHQ�HYDOXDWHG�IRU�VLJQLILFDQFH��WKH
SURMHFW�LPSDFWV�ZLOO�EH�DGGUHVVHG�E\�WKH�&LW\�0DQDJHU�EDVHG�RQ�WKH�SURMHFW�GHVLJQ��,I�D�KLVWRULFDO
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UHVRXUFH�LV�QRW�VLJQLILFDQW��ERWK�WKH�UHVRXUFH�DQG�WKH�HIIHFW�RQ�LW�PXVW�EH�QRWHG�LQ�WKH�,QLWLDO�6WXG\�RU�WKH
(,5��EXW�ZLOO�QRW�EH�FRQVLGHUHG�IXUWKHU�LQ�WKH�&(4$�SURFHVV�
�� 'LUHFW�,PSDFWV


$Q\�SDUW�RI�D�GHYHORSPHQW�WKDW�ZLOO�KDYH�D�SRWHQWLDO�HIIHFW�RQ�KLVWRULFDO�UHVRXUFHV�LV�FRQVLGHUHG�D
GLUHFW�LPSDFW���'LUHFW�LPSDFWV�DUH�JHQHUDOO\�WKRVH�WKDW�ZLOO�FDXVH�GDPDJH�WR�WKH�UHVRXUFH��VXFK�DV�
C 0DVV�JUDGLQJ�
C 5RDG�FRQVWUXFWLRQ�
C 3LSHOLQHV�IRU�VHZHU�DQG�ZDWHU�
C 6WDJLQJ�DUHDV�
C $FFHVV�URDGV�
C 'HVWUXFWLRQ�RI�DOO�RU�SDUW�RI�D�SURSHUW\�
C 'HWHULRUDWLRQ�GXH�WR�QHJOHFW�
C $OWHUDWLRQ�
C ,QDSSURSULDWH�UHSDLU�
C 1HZ�DGGLWLRQ�
C 5HORFDWLRQ�IURP�RULJLQDO�VLWH��DQG
C ,VRODWLRQ�RI�D�KLVWRULF�UHVRXUFH�IURP�LWV�VHWWLQJ��ZKHQ�WKH�VHWWLQJ�FRQWULEXWHV�WR�LWV


VLJQLILFDQFH�
�� ,QGLUHFW�,PSDFWV


,QGLUHFW�LPSDFWV�DUH�LQFOXGHG�ZLWKLQ�WKH�$3(���,Q�WKH�EXLOW�HQYLURQPHQW��LQGLUHFW�LPSDFWV�LQFOXGH
WKH�LQWURGXFWLRQ�RI�YLVXDO��DXGLEOH�RU�DWPRVSKHULF�HIIHFWV�WKDW�DUH�RXW�RI�FKDUDFWHU�ZLWK�WKH
KLVWRULF�SURSHUW\�RU�DOWHU�LWV�VHWWLQJ��ZKHQ�WKH�VHWWLQJ�FRQWULEXWHV�WR�WKH�SURSHUW\
V�VLJQLILFDQFH��
([DPSOHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�FRQVWUXFWLRQ�RI�D�ODUJH�VFDOH�EXLOGLQJ��VWUXFWXUH�
REMHFW��RU�SXEOLF�ZRUNV�SURMHFW�WKDW�KDV�WKH�SRWHQWLDO�WR�FDVW�VKDGRZ�SDWWHUQV�RQ�WKH�KLVWRULF
SURSHUW\��LQWUXGH�LQWR�LWV�YLHZVKHG��JHQHUDWH�VXEVWDQWLDO�QRLVH��RU�VXEVWDQWLDOO\�LQFUHDVH�DLU
SROOXWLRQ�RU�ZLQG�SDWWHUQV�
)RU�DUFKDHRORJLFDO�UHVRXUFHV�DQG�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��LQGLUHFW�LPSDFWV�DUH�RIWHQ�WKH
UHVXOW�RI�LQFUHDVHG�SXEOLF�DFFHVVLELOLW\�WR�UHVRXUFHV�QRW�RWKHUZLVH�VXEMHFW�WR�LPSDFWV�ZKLFK�PD\
UHVXOW�LQ�DQ�LQFUHDVHG�SRWHQWLDO�IRU�YDQGDOLVP�DQG�VLWH�GHVWUXFWLRQ���3ODFLQJ�VLWHV�LQWR�RSHQ�VSDFH
GRHV�QRW�DOZD\V�PHDQ�WKDW�WKHUH�ZLOO�QRW�EH�WKH�SRWHQWLDO�IRU�LQGLUHFW�LPSDFWV�WR�WKH�UHVRXUFH�
6LQFH�RSHQ�VSDFH�ERXQGDULHV�FDQ�FKDQJH�GXULQJ�WKH�SURMHFW�UHYLHZ�DV�D�UHVXOW�RI�HQYLURQPHQWDO
GHVLJQ�DQG�RU�FRPPXQLW\�FRQVWUDLQWV��UHVRXUFHV�SODFHG�LQWR�RSHQ�VSDFH�QHHG�WR�EH�HYDOXDWHG�IRU
LQGLUHFW�LPSDFWV�


�� &XPXODWLYH�,PSDFWV
&XPXODWLYH�LPSDFWV�FDQ�UHVXOW�IURP�LQGLYLGXDOO\�PLQRU�EXW�FROOHFWLYHO\�VLJQLILFDQW�SURMHFWV
WDNLQJ�SODFH�RYHU�D�SHULRG�RI�WLPH���7KH�ORVV�RI�D�KLVWRULFDO�UHVRXUFH�GDWD�EDVH�GXH�WR�PLWLJDWLRQ
E\�GDWD�UHFRYHU\�PD\�EH�FRQVLGHUHG�D�FXPXODWLYH�LPSDFW���,Q�WKH�EXLOW�HQYLURQPHQW��FXPXODWLYH
LPSDFWV�PRVW�RIWHQ�RFFXU�WR�GLVWULFWV��ZKHUH�VHYHUDO�PLQRU�FKDQJHV�WR�FRQWULEXWLQJ�SURSHUWLHV�
WKHLU�ODQGVFDSLQJ��RU�WR�WKHLU�VHWWLQJ��RYHU�WLPH�UHVXOW�LQ�D�VLJQLILFDQW�ORVV�RI�LQWHJULW\�
,I�LW�LV�GHWHUPLQHG�WKDW�VLJQLILFDQW�UHVRXUFHV�ZLOO�EH�LPSDFWHG�E\�WKH�SURSRVHG�SURMHFW��WKHUH�DUH
VHYHUDO�PLWLJDWLRQ�VWUDWHJLHV�WKDW�FDQ�EH�XWLOL]HG��7KHVH�DUH�GLVFXVVHG�EHORZ�
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'� :KDW�&ULWHULD�$UH�8VHG�WR�(YDOXDWH�6LJQLILFDQFH"
)HGHUDO��VWDWH�DQG�ORFDO�FULWHULD�KDYH�EHHQ�HVWDEOLVKHG�IRU�WKH�GHWHUPLQDWLRQ�RI�KLVWRULFDO�UHVRXUFH
VLJQLILFDQFH���7KH�+LVWRULFDO�5HVRXUFHV�5HJXODWLRQV�RI�WKH�/DQG�'HYHORSPHQW�&RGH�SHUWDLQ�RQO\�WR
KLVWRULFDO�UHVRXUFHV�WKDW�PHHW�WKH�GHILQLWLRQV�FRQWDLQHG�LQ�&KDSWHU�����$UWLFOH����'LYLVLRQ���RI�WKH�&RGH
DQG�PD\�GLIIHU�IURP�WKH�GHILQLWLRQ�RI�KLVWRULFDO�UHVRXUFHV�LQ�WKHVH�*XLGHOLQHV�DQG�IURP�D�GHWHUPLQDWLRQ�RI
VLJQLILFDQFH�XQGHU�&(4$��DV�SURYLGHG�EHORZ��
�� 1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV


7KH�1DWLRQDO�5HJLVWHU�FULWHULD��FRQWDLQHG�LQ�1DWLRQDO�5HJLVWHU�%XOOHWLQ�����8�6��'HSDUWPHQW�RI
WKH�,QWHULRU����������VWDWH�WKDW���7KH�TXDOLW\�RI�VLJQLILFDQFH�LQ�$PHULFDQ�KLVWRU\��DUFKLWHFWXUH�
DUFKDHRORJ\��HQJLQHHULQJ�DQG�FXOWXUH�LV�SUHVHQW�LQ�GLVWULFWV��VLWHV��EXLOGLQJV��VWUXFWXUHV�DQG�REMHFWV
WKDW�SRVVHVV�LQWHJULW\�RI�ORFDWLRQ��GHVLJQ��VHWWLQJ��PDWHULDOV��ZRUNPDQVKLS��IHHOLQJ�DQG
DVVRFLDWLRQ��DQG�
C 7KDW�DUH�DVVRFLDWHG�ZLWK�HYHQWV�WKDW�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�EURDG


SDWWHUQV�RI�RXU�KLVWRU\��RU
C 7KDW�DUH�DVVRFLDWHG�ZLWK�WKH�OLYHV�RI�SHUVRQV�VLJQLILFDQW�LQ�RXU�SDVW��RU
C 7KDW�HPERG\�WKH�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�W\SH��SHULRG�RU�PHWKRG�RI�FRQVWUXFWLRQ�


RU�WKDW�UHSUHVHQW�WKH�ZRUN�RI�D�PDVWHU��RU�WKDW�SRVVHVV�KLJK�DUWLVWLF�YDOXHV��RU�WKDW
UHSUHVHQW�D�VLJQLILFDQW�DQG�GLVWLQJXLVKDEOH�HQWLW\�ZKRVH�FRPSRQHQWV�PD\�ODFN�LQGLYLGXDO
GLVWLQFWLRQ��RU


C 7KDW�KDYH�\LHOGHG��RU�PD\�EH�OLNHO\�WR�\LHOG�LQIRUPDWLRQ�LPSRUWDQW�LQ�SUHKLVWRU\�RU
KLVWRU\�


&ULWHULD�&RQVLGHUDWLRQV��([FHSWLRQV�� 2UGLQDULO\�FHPHWHULHV��ELUWKSODFHV��RU�JUDYHV�RI�KLVWRULFDO
ILJXUHV��SURSHUWLHV�RZQHG�E\�UHOLJLRXV�LQVWLWXWLRQV�RU�XVHG�IRU�UHOLJLRXV�SXUSRVHV��VWUXFWXUHV�WKDW
KDYH�EHHQ�PRYHG�IURP�WKHLU�RULJLQDO�ORFDWLRQV��UHFRQVWUXFWHG�KLVWRULF�EXLOGLQJV��SURSHUWLHV
SULPDULO\�FRPPHPRUDWLYH�LQ�QDWXUH��DQG�SURSHUWLHV�WKDW�KDYH�DFKLHYHG�VLJQLILFDQFH�ZLWKLQ�WKH
SDVW����\HDUV�VKDOO�QRW�EH�FRQVLGHUHG�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU���+RZHYHU��VXFK
SURSHUWLHV�ZLOO�TXDOLI\�LI�WKH\�DUH�LQWHJUDO�SDUWV�RI�GLVWULFWV�WKDW�GR�PHHW�WKH�FULWHULD�RU�LI�WKH\�IDOO
ZLWKLQ�WKH�IROORZLQJ�FDWHJRULHV�
D� $�UHOLJLRXV�SURSHUW\�GHULYLQJ�SULPDU\�VLJQLILFDQFH�IURP�DUFKLWHFWXUDO�RU�DUWLVWLF


GLVWLQFWLRQ�RU�KLVWRULFDO�LPSRUWDQFH��RU
E� $�EXLOGLQJ�RU�VWUXFWXUH�UHPRYHG�IURP�LWV�RULJLQDO�ORFDWLRQ�EXW�ZKLFK�LV�VLJQLILFDQW


SULPDULO\�IRU�DUFKLWHFWXUDO�YDOXH��RU�ZKLFK�LV�WKH�VXUYLYLQJ�VWUXFWXUH�PRVW�LPSRUWDQWO\
DVVRFLDWHG�ZLWK�D�KLVWRULF�SHUVRQ�RU�HYHQW��RU


F� $�ELUWKSODFH�RU�JUDYH�RI�D�KLVWRULFDO�ILJXUH�RI�RXWVWDQGLQJ�LPSRUWDQFH�LI�WKHUH�LV�QR�RWKHU
DSSURSULDWH�VLWH�RU�EXLOGLQJ�GLUHFWO\�DVVRFLDWHG�ZLWK�KLV�RU�KHU�SURGXFWLYH�OLIH��RU


G� $�FHPHWHU\�ZKLFK�GHULYHV�LWV�SULPDU\�VLJQLILFDQFH�IURP�JUDYHV�RI�SHUVRQV�RI
WUDQVFHQGHQW�LPSRUWDQFH��IURP�GLVWLQFWLYH�GHVLJQ�IHDWXUHV��RU�IURP�DVVRFLDWLRQ�ZLWK
KLVWRULF�HYHQWV��RU


H� $�UHFRQVWUXFWHG�EXLOGLQJ�ZKHQ�DFFXUDWHO\�H[HFXWHG�LQ�D�VXLWDEOH�HQYLURQPHQW�DQG
SUHVHQWHG�LQ�D�GLJQLILHG�PDQQHU�DV�SDUW�RI�D�UHVWRUDWLRQ�PDVWHU�SODQ��DQG�ZKHQ�QR�RWKHU
EXLOGLQJ�RU�VWUXFWXUH�ZLWK�WKH�VDPH�DVVRFLDWLRQ�KDV�VXUYLYHG��RU


I� $�SURSHUW\�SULPDULO\�FRPPHPRUDWLYH�LQ�LQWHQW�LI�GHVLJQ��DJH��WUDGLWLRQ��RU�V\PEROLF�YDOXH
KDV�LQYHVWHG�LW�ZLWK�LWV�RZQ�KLVWRULFDO�VLJQLILFDQFH��RU
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J� $�SURSHUW\�DFKLHYLQJ�VLJQLILFDQFH�ZLWKLQ�WKH�SDVW����\HDUV�LI�LW�LV�RI�H[FHSWLRQDO
LPSRUWDQFH��


�� &DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
)RU�WKH�SXUSRVHV�RI�&(4$��D�VLJQLILFDQW�KLVWRULF�UHVRXUFH�LV�RQH�ZKLFK�TXDOLILHV�IRU�WKH
&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV�RU�LV�OLVWHG�LQ�D�ORFDO�KLVWRULF�UHJLVWHU�RU�GHHPHG
VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\��DV�SURYLGHG�XQGHU�6HFWLRQ��������J��RI�WKH�3XEOLF
5HVRXUFHV�&RGH���$�UHVRXUFH�WKDW�LV�QRW�OLVWHG�LQ��RU�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�OLVWLQJ�LQ��WKH
&DOLIRUQLD�5HJLVWHU�RI�+LVWRULF�5HVRXUFHV��QRW�LQFOXGHG�LQ�D�ORFDO�UHJLVWHU�RI�KLVWRULF�UHVRXUFHV��RU
QRW�GHHPHG�VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\�PD\�QRQHWKHOHVV�EH�KLVWRULFDOO\�VLJQLILFDQW
IRU�SXUSRVHV�RI�&(4$�
$ UHVRXUFH�PD\�EH�OLVWHG�LQ�WKH�&DOLIRUQLD�5HJLVWHU�LI�LW�LV�VLJQLILFDQW�DW�WKH�ORFDO��VWDWH��RU
QDWLRQDO�OHYHO��XQGHU�RQH�RU�PRUH�RI�WKH�IROORZLQJ�IRXU�FULWHULD�
D� ,W�LV�DVVRFLDWHG�ZLWK�HYHQWV�RU�SDWWHUQV�RI�HYHQWV�WKDW�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ


WR�WKH�EURDG�SDWWHUQV�RI�ORFDO�RU�UHJLRQDO�KLVWRU\�DQG�FXOWXUDO�KHULWDJH�RI�&DOLIRUQLD�RU�WKH
8QLWHG�6WDWHV�


E� ,W�LV�DVVRFLDWHG�ZLWK�WKH�OLYHV�RI�SHUVRQV�LPSRUWDQW�WR�WKH�QDWLRQ�RU�WR�&DOLIRUQLD
V�SDVW�
F� ,W�HPERGLHV�WKH�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�W\SH��SHULRG��UHJLRQ��RU�PHWKRG�RI


FRQVWUXFWLRQ��RU�UHSUHVHQWV�WKH�ZRUN�RI�D�PDVWHU��RU�SRVVHVVHV�KLJK�DUWLVWLF�YDOXHV�
G� ,W�KDV�\LHOGHG��RU�KDV�WKH�SRWHQWLDO�WR�\LHOG��LQIRUPDWLRQ�LPSRUWDQW�WR�WKH�SUHKLVWRU\�RU


KLVWRU\�RI�WKH�VWDWH�RU�QDWLRQ�
&(4$�6HFWLRQV���������DQG���������J��GHILQHV�WKH�FULWHULD�IRU�GHWHUPLQLQJ�WKH�VLJQLILFDQFH�RI
DUFKDHRORJLFDO� UHVRXUFHV�� ZKLFK� DUH� QRZ� LQFOXGHG� LQ� WKH� GHILQLWLRQ� RI� WKH� WHUP� ³+LVWRULFDO
5HVRXUFHV´�IRU�WKH�SXUSRVHV�RI�&(4$��6HFWLRQ�����������


�� &LW\�RI�6DQ�'LHJR�3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ
6LJQLILFDQFH�FULWHULD�DV�RXWOLQHG�LQ�WKH�3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ�UHIOHFW�D�EURDG�GHILQLWLRQ
RI� KLVWRULFDO�� DUFKLWHFWXUDO� DQG� FXOWXUDO� LPSRUWDQFH�� D� SHUVSHFWLYH� RI� ORFDO�� UDWKHU� WKDQ� VWDWH� RU
QDWLRQDO�VLJQLILFDQFH��DQG�WKH�EHOLHI�WKDW�DOO�DVSHFWV�RI�KLVWRU\�DUH�SRWHQWLDOO\�RI�HTXDO�LPSRUWDQFH�


�� &LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�5HJLVWHU
$Q\�LPSURYHPHQW��EXLOGLQJ��VWUXFWXUH��VLJQ��LQWHULRU�HOHPHQW�DQG�IL[WXUH��IHDWXUH��VLWH��SODFH��GLVWULFW�
DUHD�RU�REMHFW�PD\�EH�GHVLJQDWHG�DV�KLVWRULF�E\�WKH�&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�%RDUG
LI�LW�PHHWV�DQ\�RI�WKH�IROORZLQJ�FULWHULD���
D� ([HPSOLILHV�RU�UHIOHFWV�VSHFLDO�HOHPHQWV�RI�WKH�&LW\
V��D�FRPPXQLW\
V�RU�D�QHLJKERUKRRG
V


KLVWRULFDO�� DUFKDHRORJLFDO�� FXOWXUDO�� VRFLDO�� HFRQRPLF�� SROLWLFDO�� DHVWKHWLF�� HQJLQHHULQJ�
ODQGVFDSLQJ�RU�DUFKLWHFWXUDO�GHYHORSPHQW�


E� ,V�LGHQWLILHG�ZLWK�SHUVRQV�RU�HYHQWV�VLJQLILFDQW�LQ�ORFDO��VWDWH�RU�QDWLRQDO�KLVWRU\�
F� (PERGLHV�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�VW\OH��W\SH��SHULRG�RU�PHWKRG�RI�FRQVWUXFWLRQ�RU�LV


D YDOXDEOH�H[DPSOH�RI�WKH�XVH�RI�LQGLJHQRXV�PDWHULDOV�RU�FUDIWVPDQVKLS�
G� ,V� UHSUHVHQWDWLYH�RI� WKH�QRWDEOH�ZRUN�RI� D�PDVWHU�EXLOGHU�� GHVLJQHU�� DUFKLWHFW�� HQJLQHHU�


ODQGVFDSH�DUFKLWHFW��LQWHULRU�GHVLJQHU��DUWLVW�RU�FUDIWVPDQ�
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��


H� ,V�OLVWHG�RU�KDV�EHHQ�GHWHUPLQHG�HOLJLEOH�E\�1DWLRQDO�3DUN�6HUYLFH�IRU�OLVWLQJ�RQ�WKH�1DWLRQDO
5HJLVWHU�RI�+LVWRULF�3ODFHV�RU�LV�OLVWHG�RU�KDV�EHHQ�GHWHUPLQHG�HOLJLEOH�E\�WKH�6WDWH�+LVWRULFDO
3UHVHUYDWLRQ�2IILFH�IRU�OLVWLQJ�RQ�WKH�6WDWH�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��RU


I� ,V�D�ILQLWH�JURXS�RI�UHVRXUFHV�UHODWHG�WR�RQH�DQRWKHU�LQ�D�FOHDUO\�GLVWLQJXLVKDEOH�ZD\�RU�LV�D
JHRJUDSKLFDOO\� GHILQDEOH� DUHD� RU� QHLJKERUKRRG� FRQWDLQLQJ� LPSURYHPHQWV�ZKLFK� KDYH� D
VSHFLDO� FKDUDFWHU�� KLVWRULFDO� LQWHUHVW� RU� DHVWKHWLF� YDOXH� RU�ZKLFK� UHSUHVHQW� RQH� RU�PRUH
DUFKLWHFWXUDO�SHULRGV�RU�VW\OHV�LQ�WKH�KLVWRU\�DQG�GHYHORSPHQW�RI�WKH�&LW\�


�� &LW\�RI�6DQ�'LHJR�&(4$�6LJQLILFDQFH�
$V�VWDWHG�DERYH��LI�D�UHVRXUFH�LV�QRW�OLVWHG�LQ��RU�GHWHUPLQHG�HOLJLEOH�IRU�OLVWLQJ�LQ��WKH�&DOLIRUQLD
5HJLVWHU��QRW�LQFOXGHG�LQ�D�ORFDO�UHJLVWHU��RU�QRW�GHHPHG�VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\
LW�PD\�QRQHWKHOHVV�EH�KLVWRULFDOO\�VLJQLILFDQW���,I�D�SURSRVHG�SURMHFW�KDV�WKH�SRWHQWLDO�WR�HIIHFW�D
KLVWRULFDO�UHVRXUFH�� WKH�VLJQLILFDQFH�RI�WKDW�UHVRXUFH�PXVW�EH�GHWHUPLQHG�� �7KH�VLJQLILFDQFH�RI�D
KLVWRULFDO�UHVRXUFH�LV�EDVHG�RQ�WKH�SRWHQWLDO�IRU�WKH�UHVRXUFH�WR�DGGUHVV�LPSRUWDQW�UHVHDUFK�TXHVWLRQV
DV� GRFXPHQWHG� LQ� D� VLWH� VSHFLILF� WHFKQLFDO� UHSRUW� SUHSDUHG� DV� SDUW� RI� WKH� HQYLURQPHQWDO� UHYLHZ
SURFHVV�� �5HVHDUFK�SULRULWLHV�IRU�WKH�SUHKLVWRULF��HWKQRKLVWRULF�DQG�KLVWRULF�SHULRGV�RI�6DQ�'LHJR
KLVWRU\�DUH�GLVFXVVHG�LQ�$SSHQGL[�$��6DQ�'LHJR�+LVWRU\��WR�WKHVH�*XLGHOLQHV�DQG�VKRXOG�EH�XVHG�LQ
WKH�GHWHUPLQDWLRQ�RI��KLVWRULFDO�VLJQLILFDQFH���$V�D�EDVHOLQH��WKH�&LW\�RI�6DQ�'LHJR�KDV�HVWDEOLVKHG
WKH�IROORZLQJ�FULWHULD�WR�EH�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�VLJQLILFDQFH�XQGHU�&(4$�
$Q�DUFKDHRORJLFDO�VLWH�PXVW�FRQVLVW�RI�DW�OHDVW�WKUHH�DVVRFLDWHG�DUWLIDFWV�HFRIDFWV��ZLWKLQ�D����VTXDUH
PHWHU�DUHD��RU�D�VLQJOH�IHDWXUH�DQG�PXVW�EH�DW�OHDVW����\HDUV�RI�DJH���$UFKDHRORJLFDO�VLWHV�FRQWDLQLQJ
RQO\�D�VXUIDFH�FRPSRQHQW�DUH�JHQHUDOO\�FRQVLGHUHG�QRW�VLJQLILFDQW��XQOHVV�GHPRQVWUDWHG�RWKHUZLVH�
6XFK� VLWH� W\SHV�PD\� LQFOXGH� LVRODWHG� ILQGV�� EHGURFN�PLOOLQJ� VWDWLRQV�� VSDUVH� OLWKLF� VFDWWHUV�� DQG
VKHOOILVK�SURFHVVLQJ�VWDWLRQV���$OO�RWKHU�DUFKDHRORJLFDO�VLWHV�DUH�FRQVLGHUHG�SRWHQWLDOO\�VLJQLILFDQW�
7KH� GHWHUPLQDWLRQ� RI� VLJQLILFDQFH� LV� EDVHG� RQ� D� QXPEHU� RI� IDFWRUV� VSHFLILF� WR� D� SDUWLFXODU� VLWH
LQFOXGLQJ�VLWH�VL]H��W\SH�DQG�LQWHJULW\��SUHVHQFH�RU�DEVHQFH�RI�D�VXEVXUIDFH�GHSRVLW��VRLO�VWUDWLJUDSK\�
IHDWXUHV��GLDJQRVWLFV��DQG�GDWDEOH�PDWHULDO��DUWLIDFW�DQG�HFRIDFW�GHQVLW\��DVVHPEODJH�FRPSOH[LW\�
FXOWXUDO�DIILOLDWLRQ��DVVRFLDWLRQ�ZLWK�DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW��DQG�HWKQLF�LPSRUWDQFH�
7KH�GHWHUPLQDWLRQ�RI�VLJQLILFDQFH�IRU�KLVWRULF�EXLOGLQJV��VWUXFWXUHV��REMHFWV�DQG�ODQGVFDSHV�LV�EDVHG
RQ�DJH��ORFDWLRQ��FRQWH[W��DVVRFLDWLRQ�ZLWK�DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW��XQLTXHQHVV��DQG�LQWHJULW\�
$ VLWH�ZLOO�EH�FRQVLGHUHG�WR�SRVVHVV�HWKQLF�VLJQLILFDQFH�LI�LW�LV�DVVRFLDWHG�ZLWK�D�EXULDO�RU�FHPHWHU\�
UHOLJLRXV�VRFLDO�RU�WUDGLWLRQDO�DFWLYLWLHV�RI�D�GLVFUHWH�HWKQLF�SRSXODWLRQ��DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW
DV�GHILQHG�E\�D�GLVFUHWH�HWKQLF�SRSXODWLRQ��RU�WKH�P\WKRORJ\�RI�D�GLVFUHWH�HWKQLF�SRSXODWLRQ�


�� 1RQ�6LJQLILFDQW�5HVRXUFH�7\SHV
$UFKDHRORJLFDO�VLWHV�FRQWDLQLQJ�RQO\�D�VXUIDFH�FRPSRQHQW�DUH�JHQHUDOO\�FRQVLGHUHG�QRW�VLJQLILFDQW�
XQOHVV� GHPRQVWUDWHG� RWKHUZLVH�� � �7HVWLQJ� LV� UHTXLUHG� WR� GRFXPHQW� WKH� DEVHQFH� RI� D� VXEVXUIDFH
GHSRVLW���6XFK�VLWHV�PD\�LQFOXGH�
C ,VRODWHV�
C 6SDUVH�/LWKLF�6FDWWHUV�
C ,VRODWHG�%HGURFN�0LOOLQJ�6WDWLRQV��DQG
C 6KHOOILVK�3URFHVVLQJ�6WDWLRQV�
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��


6SDUVH�/LWKLF�6FDWWHUV�DUH�LGHQWLILHG�DQG�HYDOXDWHG�EDVHG�RQ�FULWHULD�IURP�WKH�2+3
V�µµ&DOLIRUQLD
$UFKDHRORJLFDO�5HVRXUFH� ,GHQWLILFDWLRQ� DQG�'DWD�$FTXLVLWLRQ� 3URJUDP�� 6SDUVH� /LWKLF� 6FDWWHUV´
�)HEUXDU\��������,VRODWHG�%HGURFN�0LOOLQJ�6WDWLRQV�DUH�GHILQHG�DV�KDYLQJ�QR�DVVRFLDWHG�VLWH�ZLWKLQ
D ���PHWHU�UDGLXV�DQG�ODFNLQJ�D�VXEVXUIDFH�FRPSRQHQW���6KHOOILVK�3URFHVVLQJ�6WDWLRQV�DUH�GHILQHG�DV
FRQWDLQLQJ�D�PLQLPDO�DPRXQW�RI�OLWKLFV�DQG�QR�VXEVXUIDFH�GHSRVLW�
+LVWRULF�EXLOGLQJV��VWUXFWXUHV��REMHFWV�DQG�ODQGVFDSHV�DUH�JHQHUDOO\�QRW�VLJQLILFDQW�LI�WKH\�DUH�OHVV
WKDQ����\HDUV�ROG���$�QRQ�VLJQLILFDQW�EXLOGLQJ�RU�VWUXFWXUH�ORFDWHG�ZLWKLQ�DQ�KLVWRULF�GLVWULFW�LV�E\
GHILQLWLRQ�QRW�VLJQLILFDQW�
5HVRXUFHV�IRXQG�WR�EH�QRQ�VLJQLILFDQW�DV�D�UHVXOW�RI� WKH�VXUYH\�DQG�DVVHVVPHQW��ZLOO� UHTXLUH�QR
IXUWKHU�ZRUN�EH\RQG�GRFXPHQWDWLRQ�RI�WKH�UHVRXUFHV�DQG�LQFOXVLRQ�LQ�WKH�VXUYH\�DQG�DVVHVVPHQW
UHSRUW�


(� :KDW�0LWLJDWLRQ�6WUDWHJLHV�$UH�$YDLODEOH"
:KHQ�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�DUH�SUHVHQW�ZLWKLQ�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��PLWLJDWLRQ�LV�UHTXLUHG
SULRU�WR�SURMHFW�LPSOHPHQWDWLRQ���7KH�SUHIHUUHG�DOWHUQDWLYH�IRU�PLWLJDWLQJ�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�LV
DYRLGDQFH�RU�SUHVHUYDWLRQ�LQ�SODFH���,I�SUHVHUYDWLRQ�LV�GHPRQVWUDWHG�WR�EH�LQIHDVLEOH��WKHQ�DOWHUQDWLYH�PHDVXUHV
ZRXOG�EH�UHTXLUHG�
�� $YRLGDQFH�3UHVHUYDWLRQ�RI�$UFKDHRORJLFDO�6LWHV�DQG�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV��SUHIHUUHG�


$UHDV�FRQWDLQLQJ�VHQVLWLYH�DUFKDHRORJLFDO�DQG�WUDGLWLRQDO�FXOWXUDO�UHVRXUFHV�ZKLFK�DUH�WR�EH�DYRLGHG
E\�JUDGLQJ�RU�FRQVWUXFWLRQ�VKRXOG�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV���$UHDV�WR�EH�SUHVHUYHG
VKRXOG� EH� VWDNHG� RU� IHQFHG� DQG� SURWHFWLYH�PHDVXUHV� LPSOHPHQWHG� SULRU� WR� JUDGLQJ�� � 3URWHFWLYH
PHDVXUHV�VKRXOG�DOVR�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV�
3UHVHUYDWLRQ�FDQ�EH�DFFRPSOLVKHG�LQ�D�QXPEHU�RI�ZD\V�LQFOXGLQJ�
D� 3ODQQLQJ�FRQVWUXFWLRQ�WR�DYRLG�VLJQLILFDQW�UHVRXUFHV�
E� 3ODQQLQJ�SDUNV��JUHHQ�VSDFH��RU�RWKHU�RSHQ�VSDFH�WR�SUHVHUYH�KLVWRULFDO�UHVRXUFHV�
F� �&DSSLQJ��RU�FRYHULQJ�DUFKDHRORJLFDO�VLWHV�ZLWK�D�OD\HU�RI�VRLO�EHIRUH�EXLOGLQJ�WHQQLV�FRXUWV�


SDUNLQJ�ORWV��RU�VLPLODU�IDFLOLWLHV��&DSSLQJ�LV�DQ�DFFHSWDEOH�DOWHUQDWLYH�ZKHQ�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�
��� 7KH�VRLOV�WR�EH�FRYHUHG�ZLOO�QRW�VXIIHU�VHULRXV�FRPSDFWLRQ�
��� 7KH�FRYHULQJ�PDWHULDOV�DUH�QRW�FKHPLFDOO\�DFWLYH�
��� 7KH� VLWH� LV�RQH� LQ�ZKLFK� WKH�QDWXUDO�SURFHVVHV�RI�GHWHULRUDWLRQ�KDYH�HIIHFWLYHO\


FHDVHG��DQG
��� 7KH�VLWH�KDV�EHHQ�UHFRUGHG�DQG�DQ�LQGH[�RI�WKH�FRQWHQWV�RI�WKH�VLWH�KDV�EHHQ�PDGH�


G� 'HHGLQJ�VLJQLILFDQW�UHVRXUFHV�LQWR�SHUPDQHQW�FRQVHUYDWLRQ�HDVHPHQWV��
�� $UFKDHRORJLFDO�'DWD�5HFRYHU\�3URJUDP


:KHQ�DYRLGDQFH�DV�D�PHDQV�RI�PLWLJDWLRQ�LV�QRW�IHDVLEOH��LW�LV�QHFHVVDU\�WR�LPSOHPHQW�D�UHVHDUFK
GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP��7KH�GDWD�UHFRYHU\�SURJUDP�LQYROYHV�WKH�VFLHQWLILF�H[FDYDWLRQ�RI
D UHSUHVHQWDWLYH�VDPSOH�RI�WKH�IHDWXUHV�DQG�DUWLIDFWV�FRQWDLQHG�ZLWKLQ�WKDW�SDUW�RI�WKH�VLWH�ZKLFK�ZLOO
EH� GHVWUR\HG� E\� SURMHFW� GHYHORSPHQW�� � 7KH� H[FDYDWLRQ� VKDOO� H[WHQG� WR� WKH� IXOO� GHSWK� RI� WKH
DUFKDHRORJLFDO�GHSRVLW���7KH�GDWD�UHFRYHU\�SURJUDP�VKRXOG�EH�EDVHG�RQ�D�ZULWWHQ�UHVHDUFK�GHVLJQ�DQG
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LV�VXEMHFW�WR�WKH�SURYLVLRQV�DV�RXWOLQHG�LQ�&(4$�6HFWLRQ�����������7KLV�VHFWLRQ�SURYLGHV�IXUWKHU
JXLGDQFH�IRU�WKH�WUHDWPHQW�RI�XQLTXH�DUFKDHRORJLFDO�UHVRXUFHV���7KH�GDWD�UHFRYHU\�SURJUDP�PXVW�EH
UHYLHZHG�DQG�DSSURYHG�E\�WKH�&LW\�0DQDJHU�
7KH�UHVHDUFK�GHVLJQ�VKRXOG�LGHQWLI\�LPSRUWDQW�UHVHDUFK�TXHVWLRQV��OLQN�UHVHDUFK�WRSLFV�WR�WKH�GDWD
DOUHDG\�NQRZQ�WR�EH�SUHVHQW�LQ�WKH�VLWH��DQG�H[SODLQ�SURFHGXUHV�WKDW�ZLOO�EH�XVHG�LQ�WKH�FROOHFWLRQ�
DQDO\VLV�DQG�FXUDWLRQ�RI�UHFRYHUHG�PDWHULDOV��7KH�VDPSOH�VL]H�WR�EH�H[FDYDWHG�ZLOO�YDU\�ZLWK�WKH
QDWXUH�DQG�VL]H�RI�WKH�VLWH���


�� +LVWRULF�%XLOGLQJ�6WUXFWXUH�2EMHFW�0LWLJDWLRQ
3UHIHUUHG�PLWLJDWLRQ�LV�WR�DYRLG�WKH�UHVRXUFH�WKURXJK�SURMHFW�UHGHVLJQ���,I�WKH�UHVRXUFH�FDQQRW�EH
HQWLUHO\�DYRLGHG��DOO�SUXGHQW�DQG�IHDVLEOH�PHDVXUHV�WR�PLQLPL]H�KDUP�WR�WKH�UHVRXUFH�VKDOO�EH�WDNHQ�
'HSHQGLQJ�XSRQ�SURMHFW�LPSDFWV��PHDVXUHV�FDQ�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR�
D� 3UHSDULQJ�D�KLVWRULF�UHVRXUFH�PDQDJHPHQW�SODQ�
E� $GGLQJ� QHZ� FRQVWUXFWLRQ� ZKLFK� LV� FRPSDWLEOH� LQ� VL]H�� VFDOH�� PDWHULDOV�� FRORU� DQG


ZRUNPDQVKLS�WR�WKH�KLVWRULF�UHVRXUFH��VXFK�DGGLWLRQV��ZKHWKHU�SRUWLRQV�RI�H[LVWLQJ�EXLOGLQJV
RU�DGGLWLRQV�WR�KLVWRULF�GLVWULFWV��VKDOO�EH�FOHDUO\�GLVWLQJXLVKDEOH�IURP�KLVWRULF�IDEULF��


F� 5HSDLULQJ�GDPDJH�DFFRUGLQJ�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU
V�6WDQGDUGV�IRU�5HKDELOLWDWLRQ�
G� 6FUHHQLQJ�LQFRPSDWLEOH�QHZ�FRQVWUXFWLRQ�IURP�YLHZ�WKURXJK�WKH�XVH�RI�EHUPV��ZDOOV�DQG


ODQGVFDSLQJ�LQ�NHHSLQJ�ZLWK�WKH�KLVWRULF�SHULRG�DQG�FKDUDFWHU�RI�WKH�UHVRXUFH�
H� 6KLHOGLQJ�KLVWRULF�SURSHUWLHV�IURP�QRLVH�JHQHUDWRUV�WKURXJK�WKH�XVH�RI�VRXQG�ZDOOV��GRXEOH


JOD]LQJ�DQG�DLU�FRQGLWLRQLQJ��DQG�
I� 5HPRYLQJ�LQGXVWULDO�SROOXWLRQ�DW�WKH�VRXUFH�RI�SURGXFWLRQ�
,I�WKHUH�DUH�QR�RWKHU�ZD\V�WR�VDYH�D�EXLOGLQJ��VWUXFWXUH�RU�REMHFW�RWKHU�WKDQ�UHORFDWLRQ��VXFK�PHDVXUHV
VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�1DWLRQDO�3DUNV�6HUYLFH�VWDQGDUGV���$SSURSULDWH�UHORFDWLRQ
VLWHV� VKDOO� GXSOLFDWH�� DV� FORVHO\� DV� SRVVLEOH�� WKH� RULJLQDO� ORFDWLRQ� LQ� WHUPV� RI� VL]H�� WRSRJUDSK\�
QHLJKERUKRRG�VHWWLQJ��RULHQWDWLRQ�DQG�VLWH�ODQGVFDSLQJ���3ULRU�WR�WKH�PRYH��WKH�UHVRXUFH�VKDOO�EH
GRFXPHQWHG�LQ�LWV�RULJLQDO�ORFDWLRQ�DFFRUGLQJ�WR�+LVWRULF�$PHULFDQ�%XLOGLQJ�6XUYH\��+$%6��RU
+LVWRULF�$PHULFDQ�(QJLQHHULQJ�5HFRUG� �+$(5�� VWDQGDUGV�� � 6XFK� GRFXPHQWDWLRQ�ZLOO� VHUYH� DV
EDVHOLQH�GDWD�IRU�KLVWRULFDOO\�FRUUHFW�UHFRQVWUXFWLRQ�RI�WKH�QHZ�VLWH�
,I�WKH�UHVRXUFH�FDQQRW�EH�DFFRPPRGDWHG�WKURXJK�SURMHFW�UHGHVLJQ�DQG�UHORFDWLRQ�LV�QRW�IHDVLEOH��LW
VKDOO� EH� GRFXPHQWHG� DFFRUGLQJ� WR� +$%6� RU� +$(5� VWDQGDUGV� SULRU� WR� GHPROLWLRQ�� � 6XFK
GRFXPHQWDWLRQ��LQFOXGLQJ�D�ZULWWHQ�UHSRUW��SKRWRJUDSKV��DQG�LQ�VRPH�FDVHV��PHDVXUHG�GUDZLQJV�DQG
YLGHRWDSH��VKDOO�EH�SUHSDUHG�E\�D�TXDOLILHG�SURIHVVLRQDO�WR�WKH�VWDQGDUGV�GHWHUPLQHG�E\�WKH�1DWLRQDO
3DUN�6HUYLFH�


)� +RZ�$UH�5HSRUWV�3UHSDUHG"
+LVWRULF�UHVRXUFH�UHSRUWV�VKDOO�EH�SUHSDUHG�E\�TXDOLILHG�SURIHVVLRQDOV�DV�GHWHUPLQHG�E\�WKH�FULWHULD�VHW�IRUWK
LQ�$SSHQGL[�%�RI�WKHVH�*XLGHOLQHV���7KH�GLVFLSOLQH�VKDOO�EH�WDLORUHG�WR�WKH�UHVRXUFH�XQGHU�HYDOXDWLRQ���,Q
FDVHV�LQYROYLQJ�FRPSOH[�UHVRXUFHV��VXFK�DV�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��UXUDO�ODQGVFDSH�GLVWULFWV��RU�VLWHV
LQYROYLQJ�D�FRPELQDWLRQ�RI�SUHKLVWRULF�DQG�KLVWRULF�DUFKDHRORJ\��RU�KLVWRULF�GLVWULFWV��D�WHDP�RI�H[SHUWV�ZLOO
EH�QHFHVVDU\�IRU�D�FRPSOHWH�HYDOXDWLRQ��
6SHFLILF�W\SHV�RI�KLVWRULFDO�UHVRXUFH�UHSRUWV�DUH�UHTXLUHG�WR�GRFXPHQW�WKH�PHWKRGV��VHH�6HFWLRQ�,,,�RI�WKHVH
*XLGHOLQHV�� XVHG� WR�GHWHUPLQH� WKH�SUHVHQFH�RU� DEVHQFH�RI�KLVWRULFDO� UHVRXUFHV�� WR� LGHQWLI\� WKH�SRWHQWLDO
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��


LPSDFWV�IURP�SURSRVHG�GHYHORSPHQW�DQG�HYDOXDWH�WKH�VLJQLILFDQFH�RI�DQ\�LGHQWLILHG�KLVWRULFDO�UHVRXUFHV��WR
GRFXPHQW�WKH�DSSURSULDWH�FXUDWLRQ�RI�PDWHULDOV��LQ�WKH�FDVH�RI�SRWHQWLDOO\�VLJQLILFDQW�LPSDFWV�WR�KLVWRULFDO
UHVRXUFHV��WR�UHFRPPHQG�DSSURSULDWH�PLWLJDWLRQ�PHDVXUHV�WKDW�ZRXOG�UHGXFH�WKH�LPSDFWV�WR�EHORZ�D�OHYHO�RI
VLJQLILFDQFH��DQG�WR�GRFXPHQW�WKH�UHVXOWV�RI�PLWLJDWLRQ�DQG�PRQLWRULQJ�SURJUDPV��LI�UHTXLUHG�
$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�UHSRUWV�VKDOO�EH�SUHSDUHG�LQ�FRQIRUPDQFH�ZLWK�WKH�&DOLIRUQLD�2IILFH
RI�+LVWRULF�3UHVHUYDWLRQ��2+3���$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUWV��$505���5HFRPPHQGHG
&RQWHQWV�DQG�)RUPDW����7KLV�UHTXLUHPHQW�ZLOO�VWDQGDUGL]H�WKH�FRQWHQW�DQG�IRUPDW�RI�DOO�DUFKDHRORJ\�WHFKQLFDO
UHSRUWV�VXEPLWWHG�WR�WKH�&LW\���$�FRQILGHQWLDO�DSSHQGL[�PXVW�EH�VXEPLWWHG��XQGHU�VHSDUDWH�FRYHU���DORQJ�ZLWK
KLVWRULFDO� UHVRXUFHV� UHSRUWV� IRU� DUFKDHRORJLFDO� VLWHV� DQG� WUDGLWLRQDO� FXOWXUDO� SURSHUWLHV�� FRQWDLQLQJ� WKH
FRQILGHQWLDO�UHVRXUFH�PDSV�DQG�UHFRUGV�VHDUFK�LQIRUPDWLRQ�JDWKHUHG�GXULQJ�WKH�EDFNJURXQG�VWXG\�
$SSHQGL[�&��$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUW�)RUPDW��ZLOO�EH�XVHG�E\�WKH�&LW\�0DQDJHU�LQ�WKH
UHYLHZ�RI�DUFKDHRORJLFDO�UHVRXUFH�UHSRUWV���&RQVXOWDQWV�PXVW�HQVXUH�WKDW�DUFKDHRORJLFDO�UHVRXUFH�UHSRUWV�DUH
SUHSDUHG�FRQVLVWHQW�ZLWK�WKLV�FKHFNOLVW��
�� 6XUYH\�DQG�(YDOXDWLRQ�5HSRUW


,I�KLVWRULFDO�UHVRXUFHV�DUH�LGHQWLILHG��WKH\�PXVW�EH�HYDOXDWHG�FRQVLVWHQW�ZLWK�6HFWLRQ�,,,��0HWKRGV�
RI�WKHVH�*XLGHOLQHV���7KH�6XUYH\�DQG�(YDOXDWLRQ�5HSRUW�PXVW�LQFOXGH�LQIRUPDWLRQ�UHJDUGLQJ�WKH
VLJQLILFDQFH� GHWHUPLQDWLRQ� EDVHG� RQ� FULWHULD� VHW� IRUWK� DERYH� DQG� D� GLVFXVVLRQ� RI� UHVXOWV� RI� WKH
HYDOXDWLRQ�SURJUDP���:KHQ�LPSDFWV�WR�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�DUH�DQWLFLSDWHG�DV�D�UHVXOW�RI
WKH�SURMHFW��WKH�UHSRUW�PXVW�LQFOXGH�UHFRPPHQGDWLRQV�IRU�PLWLJDWLRQ�FRQVLVWHQW�ZLWK�WKHVH�*XLGHOLQHV�
:KHQ�QR�DUFKDHRORJLFDO�UHVRXUFHV�DUH�LGHQWLILHG�ZLWKLQ�WKH�SURMHFW�DUHD��$3(��DV�D�UHVXOW�RI�WKH
EDFNJURXQG�UHVHDUFK�DQG�ILHOG�VXUYH\��WKHQ�QR�IXUWKHU�ZRUN�LV�QHFHVVDU\�RWKHU�WKDQ�FRPSOHWLRQ�RI
WKH�$UFKDHRORJLFDO�5HVRXUFHV�5HSRUW�)RUP��$SSHQGL[�'�WR�WKHVH�*XLGHOLQHV��
7KH�$UFKDHRORJLFDO�5HVRXUFHV�5HSRUW�)RUP��$SSHQGL[�'�WR�WKHVH�*XLGHOLQHV��PD\�DOVR�EH�XVHG�
UDWKHU�WKDQ�SUHSDUDWLRQ�RI�DQ�$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�UHSRUW��ZKHQ�DUFKDHRORJLFDO
UHVRXUFHV�DUH�LGHQWLILHG�DQG��EDVHG�RQ�DQ�HYDOXDWLRQ��DUH�GHWHUPLQHG�WR�EH�QRQ�VLJQLILFDQW�RU�DUH
SRWHQWLDOO\�VLJQLILFDQW�EXW�ZLOO�QRW�EH�GLUHFWO\�LPSDFWHG�E\�WKH�SURSRVHG�GHYHORSPHQW�SURMHFW���


�� 0LWLJDWLRQ�5HSRUW
:KHQ�PLWLJDWLRQ�IRU�VLJQLILFDQW�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�LV�UHTXLUHG�DV�D�FRQGLWLRQ�RI�SURMHFW
DSSURYDO�� D� UHSRUW� PXVW� EH� SUHSDUHG� WR� GRFXPHQW� LPSOHPHQWDWLRQ� RI� WKH� UHTXLUHPHQWV� ZLWK
DSSURSULDWH�JUDSKLFV��GHVFULELQJ�WKH�UHVXOWV��DQDO\VLV��DQG�FRQFOXVLRQV�RI�WKH�PLWLJDWLRQ�SURJUDP�


�� 0RQLWRULQJ�5HSRUW
,I�PRQLWRULQJ�GXULQJ�JUDGLQJ�RU�FRQVWUXFWLRQ�LV�UHTXLUHG�DV�D�FRQGLWLRQ�RI�SURMHFW�DSSURYDO��D�UHSRUW
PXVW�EH�SUHSDUHG�GHWDLOLQJ�WKH�PRQLWRULQJ�SURJUDP��ZLWK�DSSURSULDWH�JUDSKLFV��GHVFULELQJ�WKH�UHVXOWV�
DQDO\VLV��DQG�FRQFOXVLRQV�RI�WKH�SURJUDP�


*� +RZ�LV�&XUDWLRQ�$FFRPSOLVKHG"
$OO�RULJLQDO�PDSV��ILHOG�QRWHV��QRQ�EXULDO�UHODWHG�DUWLIDFWV��FDWDORJ�LQIRUPDWLRQ�DQG�ILQDO�UHSRUWV�PXVW�EH
FXUDWHG�DW�DQ�LQVWLWXWLRQ�ZLWKLQ�6DQ�'LHJR�&RXQW\���4XDOLILHG�LQVWLWXWLRQV�DUH�WKRVH�ZLWK�SURSHU�IDFLOLWLHV�DQG
VWDIILQJ�IRU�LQVXULQJ�UHVHDUFK�DFFHVV�WR�WKH�FROOHFWLRQV��FRQVLVWHQW�ZLWK�IHGHUDO�VWDQGDUGV���6LQFH�WKHUH�DUH
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FXUUHQWO\�QR�TXDOLILHG�LQVWLWXWLRQV�LQ�6DQ�'LHJR�&RXQW\�WKDW�FDQ�DFFHSW�DGGLWLRQDO�FROOHFWLRQV��WKH�KLVWRULFDO
UHVRXUFH�FRQVXOWDQW� LV�UHVSRQVLEOH�IRU� WHPSRUDU\�FXUDWLRQ�XQWLO�VXFK�WLPH�DV�D�UHJLRQDO�IDFLOLW\�EHFRPHV
DYDLODEOH���$UUDQJHPHQWV�IRU�ORQJ�WHUP�FXUDWLRQ�PXVW�EH�HVWDEOLVKHG�EHWZHHQ�WKH�DSSOLFDQW�SURSHUW\�RZQHU
DQG�WKH�FRQVXOWDQW�SULRU�WR�WKH�LQLWLDWLRQ�RI�WKH�ILHOG�UHFRQQDLVVDQFH�
7KH�GLVSRVLWLRQ�RI�EXULDO�UHODWHG�DUWLIDFWV�LV�JRYHUQHG�E\�VWDWH�DQG�IHGHUDO�ODZ�
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6HFWLRQ�,,,
0(7+2'6


7KLV�VHFWLRQ�HVWDEOLVKHV� WKH�EDVHOLQH�VWDQGDUG�IRU� WKH�PHWKRGV�RI� LGHQWLI\LQJ�DQG�UHFRUGLQJ�KLVWRULFDO� UHVRXUFHV�
HYDOXDWLQJ�WKHLU�VLJQLILFDQFH��DQG�PLWLJDWLQJ�WKRVH�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�GHWHUPLQHG�WR�EH�VLJQLILFDQW�DV
UHTXLUHG�E\�WKH�/DQG�'HYHORSPHQW�&RGH�DQG�WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��
$� 'HILQLQJ�3URMHFW�$UHD��$UHD�RI�3RWHQWLDO�(IIHFWV�


7KH�$UHD�RI�3RWHQWLDO�(IIHFWV��$3(��LV�WKH�JHRJUDSKLF�DUHD��RU�DUHDV��ZLWKLQ�ZKLFK�D�SURMHFW�PD\�FDXVH
FKDQJHV�LQ�WKH�FKDUDFWHU�RU�XVH�RI�KLVWRULFDO�UHVRXUFHV���,QYHVWLJDWLRQV�DQG�VXUYH\V�DUH�FRQGXFWHG�ZLWKLQ�WKH
$3(�WR�LGHQWLI\�WKH�SUHVHQFH�RU�DEVHQFH�RI�KLVWRULFDO�UHVRXUFHV�DQG��LI�SUHVHQW��WR�HYDOXDWH�WKHLU�VLJQLILFDQFH�
7KH�$3(�VKRXOG�LQFOXGH�DOO�KLVWRULFDO�UHVRXUFHV�ZKLFK�UHDVRQDEO\�FDQ�EH�H[SHFWHG�WR�EH�DIIHFWHG��UHVXOWLQJ
LQ�D�FKDQJH�WR�WKHLU�KLVWRULFDO��DUFKLWHFWXUDO��DUFKDHRORJLFDO�RU�FXOWXUDO�FKDUDFWHU��E\�D�SURSRVHG�SURMHFW���7KH
$3(�LV�SURMHFW�VSHFLILF�DQG�VKRXOG�EH�ODUJH�HQRXJK�WR�DFFRPPRGDWH�PLQRU�SURMHFW�GHVLJQ�FKDQJHV���,Q�RWKHU
ZRUGV��WKH�LQLWLDO�$3(�IRU�VXUYH\�DQG�HYDOXDWLRQ�SURJUDPV�PD\�EH�ODUJHU�WKDQ�WKH�ILQDO�$3(�IRU�PLWLJDWLRQ
SURJUDPV�DQG�RU�PRQLWRULQJ�SURJUDPV���7KH�$3(�PD\�DOVR�GLIIHU�IRU�GLIIHUHQW�W\SHV�RI�KLVWRULFDO�UHVRXUFHV
�H�J���DUFKDHRORJLFDO�VLWHV��KLVWRULFDO�EXLOGLQJV�VWUXFWXUHV�RU�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV����7KHUHIRUH��LW�LV
LPSRUWDQW�WKDW�WKH�SURMHFW�$3(�LV�GHILQHG�RQ�D�FDVH�E\�FDVH�EDVLV�
$W�D�PLQLPXP�� WKH�$3(�IRU�SULYDWH�GHYHORSPHQW�SURMHFWV� LV�GHILQHG�DV� WKH�SURSRVHG�GHYHORSPHQW�VLWH�
LQFOXGLQJ�ERWK�GHYHORSDEOH�DQG�RSHQ�VSDFH�DUHDV���,Q�DGGLWLRQ�WR�WKH�GHYHORSPHQW�VLWH��KRZHYHU��LW�LV�QRW
XQFRPPRQ�IRU�SURSRVHG�SURMHFWV�WR�LQFOXGH�RII�VLWH�LPSURYHPHQWV�VXFK�DV�RII�VLWH�JUDGLQJ�DVVRFLDWHG�ZLWK
FXW�DQG�ILOO�VORSHV��DFFHVV�URDGV��SXEOLF�XWLOLW\�OLQHV��HWF���$Q\�RII�VLWH�LPSURYHPHQWV�PXVW�EH�LQFOXGHG�ZLWKLQ
WKH�SURMHFW�$3(���)RU�SXEOLF�ZRUNV�SURMHFWV��VWDJLQJ�DUHDV�VKRXOG�DOVR�EH�LQFOXGHG�LQ�WKH�$3(�


%� 'HWHUPLQLQJ�3UHVHQFH�RU�$EVHQFH�RI�+LVWRULFDO�5HVRXUFHV
�� %DFNJURXQG�5HVHDUFK


%DFNJURXQG�UHVHDUFK�LV�D�SUHUHTXLVLWH�WR�KLVWRULFDO�UHVRXUFH�LQYHVWLJDWLRQV���:KLOH�WKH�OHYHO�RI�HIIRUW
LQYROYHG� LQ� EDFNJURXQG� UHVHDUFK� PD\� YDU\� GHSHQGLQJ� RQ� WKH� W\SH� RI� LQYHVWLJDWLRQ�� WKH� EDVLF
LQJUHGLHQWV�UHPDLQ�WKH�VDPH���D�UHFRUGV�VHDUFK��OLWHUDWXUH�VHDUFK��LQWHUYLHZV�DQG�1DWLYH�$PHULFDQ
FRQVXOWDWLRQ���
7KH�LQIRUPDWLRQ�GHULYHG�IURP�EDFNJURXQG�UHVHDUFK�VKRXOG�VHUYH�DV�WKH�EDVLV��HLWKHU�LQ�ZKROH�RU�LQ
SDUW��IRU�WKH�UHVHDUFK�GHVLJQ�ZKLFK�JXLGHV�WKH�RYHUDOO�VWXG\���6XIILFLHQW�EDFNJURXQG�UHVHDUFK�VKRXOG
EH�GRQH�WR�SURYLGH�WKH�FRQWH[W�DQG�DVVRFLDWLRQ�ZLWKLQ�ZKLFK�WR�LGHQWLI\�EURDG�SDWWHUQV�RI�KXPDQ
DFWLYLW\�LQ�WKH�DUHD
V�SDVW��LWV�HFRQRPLF�GHYHORSPHQW��FKDQJLQJ�GHPRJUDSKLF��VRFLDO�DQG�FXOWXUDO
FKDUDFWHULVWLFV��DQG�SDWWHUQV�RI�ODQG�XVH���7KLV�FRQWH[W�VHUYHV�DV�WKH�EDVLV�IRU�XQGHUVWDQGLQJ�DQG
HYDOXDWLQJ�VLWHV��EXLOGLQJV�DQG�VWUXFWXUHV�LGHQWLILHG�LQ�WKH�VXUYH\�SURFHVV���%DFNJURXQG�UHVHDUFK�LV
IRFXVHG�RQ�UHOHYDQW�WRSLFV�DQG�SHULRGV�RI�KLVWRU\�RU�SUHKLVWRU\���$OVR�WKLV�UHVHDUFK�RIWHQ�PDNHV�LW
SRVVLEOH�WR�SUHGLFW�ZKHUH�FHUWDLQ�KLVWRULFDO�UHVRXUFHV�ZLOO�EH�IRXQG�DQG�ZKDW�WKH\�PD\�ORRN�OLNH�
%DFNJURXQG�UHVHDUFK�LV�SHUIRUPHG�XQGHU�WKH�VXSHUYLVLRQ�RI�D�TXDOLILHG�SULQFLSDO�LQYHVWLJDWRU�ZLWK
H[SHULHQFH�LQ�WKH�UHJLRQ���5HIHUHQFHV�VKDOO�EH�SURYLGHG�IRU�DOO�VRXUFHV�FRQVXOWHG�
5HFRUGV�6HDUFKHV







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SULO�����


��


.QRZOHGJH�RI�SUHYLRXVO\�UHFRUGHG�KLVWRULFDO�UHVRXUFHV�LV�LQWHJUDO�WR�HQVXULQJ�WKDW�WKH�ILHOG�ZRUN
SKDVH�RI�DQ�LQYHVWLJDWLRQ�LV�DGHTXDWH���0DMRU�VRXUFHV�RI�LQIRUPDWLRQ�WKDW�PXVW�EH�FRQVXOWHG�DUH�WKH
OLVWLQJV�RI�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��&DOLIRUQLD�5HJLVWHUHG�+LVWRULFDO�/DQGPDUNV�
&DOLIRUQLD� 3RLQWV� RI�+LVWRULFDO� ,QWHUHVW�� &DOLIRUQLD� 5HJLVWHU� RI�+LVWRULFDO� 5HVRXUFHV�� &DOLIRUQLD
6DFUHG�/DQGV�5HJLVWHU�DQG�&LW\�RI�6DQ�'LHJR�+LVWRULFDO�6LWH�%RDUG�5HJLVWHU�
5HFRUGV�VHDUFKHV�IURP�ERWK�WKH�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DW�6DQ�'LHJR�6WDWH�8QLYHUVLW\�DQG
WKH�6DQ�'LHJR�0XVHXP�RI�0DQ�DUH�UHTXLUHG�IRU�DOO�KLVWRULFDO�UHVRXUFH�VWXGLHV�VXEPLWWHG�WR�WKH�&LW\�
5HFRUGV�VHDUFKHV�IRU�ERWK�WKH�SURMHFW�SURSHUW\�DQG�D�RQH�PLOH�UDGLXV�DUH�UHTXLUHG�IRU�KLVWRULFDO
UHVRXUFH�VXUYH\�DQG�HYDOXDWLRQ�UHSRUWV��ZKLOH�UHFRUGV�VHDUFKHV�IRU�WKH�SURMHFW�SURSHUW\�DORQH�PD\
EH�DSSURSULDWH�IRU�PLWLJDWLRQ�UHSRUWV�DQG�PRQLWRULQJ�UHSRUWV���5HFRUGV�VHDUFKHV�PXVW�EH�QR�PRUH�WKDQ
VL[�PRQWKV�ROG�
$V�SDUW�RI�WKH�DERYH�UHIHUHQFHG�KLVWRULFDO�UHVRXUFH�UHSRUWV��WKH�UHFRUGV�VHDUFK�LQIRUPDWLRQ�VKRXOG
EH�ERXQG�VHSDUDWHO\�DQG�RQH�FRS\�VXEPLWWHG�WR�WKH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�'HSDUWPHQW
DV�D�FRQILGHQWLDO�DSSHQGL[���7KLV�LQIRUPDWLRQ�VKDOO�LQFOXGH�


� C $ FRS\�RI�WKH�UHFRUGV�VHDUFK�OHWWHUV�IURP�ERWK�WKH�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DW�6DQ
'LHJR�6WDWH�8QLYHUVLW\�DQG�WKH�6DQ�'LHJR�0XVHXP�RI�0DQ�


� C $ OHJLEOH�FRS\�RI�WKH�UHFRUGV�VHDUFK�PDSV�VKRZLQJ�SUHYLRXVO\�UHFRUGHG�VLWHV�ZLWKLQ�WKH
SURMHFW�DUHD�DQG�D�RQH�PLOH�UDGLXV��DQG


� C $ FRS\�RI�WKH�VLWH�UHFRUGV�IRU�DOO�SUHYLRXVO\�UHFRUGHG�KLVWRULFDO�UHVRXUFHV�
7KH�&RXQW\�RI�6DQ�'LHJR�&DUWRJUDSKLF�6HUYLFHV�DQG�RWKHU�VRXUFHV�VKRXOG�EH�FRQVXOWHG�IRU�KLVWRULFDO
PDSV�DQG�DHULDO�SKRWRJUDSKV� WR�KHOS� LGHQWLI\� WKH�H[LVWHQFH�RI�SRWHQWLDO�KLVWRULFDO� UHVRXUFHV�� � ,Q
DGGLWLRQ�� WKH�(QYLURQPHQWDO�$QDO\VLV�6HFWLRQ� �($6��RI� WKH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ
'HSDUWPHQW�PDLQWDLQV�D�UHIHUHQFH�OLEUDU\�WKDW�LQFOXGHV�D�VHW�RI�&LW\�(QJLQHHULQJ�PDSV�LGHQWLI\LQJ
SURMHFW�ORFDWLRQV��UHFRUGV�VHDUFK�GDWD�DQG�D�FRS\�RI�WKH�KLVWRULFDO�UHVRXUFH�UHSRUW�V��IRU�HDFK�SURMHFW�
$V�KDV�EHHQ�WKH�SROLF\�RI�($6�LQ�WKH�SDVW��KLVWRULFDO�UHVRXUFH�ORFDWLRQV��UHFRUG�VHDUFK�PDSV�DQG�VLWH
UHFRUGV�ZLOO�QRW�EH�GLVWULEXWHG�LQ�SXEOLF�GRFXPHQWV�� �7KLV� LQIRUPDWLRQ��KRZHYHU�� LV�DYDLODEOH� WR
TXDOLILHG�FRQVXOWDQWV�
/LWHUDWXUH�6HDUFK
$ UHYLHZ�RI�SUHYLRXV�UHVHDUFK�FRQGXFWHG�LQ�WKH�SURMHFW�DUHD�DQG�YLFLQLW\�LV�DOVR�UHTXLUHG���)RU�WKH
PRVW�SDUW��WKLV�LQFOXGHV�XQSXEOLVKHG�KLVWRULFDO�UHVRXUFH�UHSRUWV�LGHQWLILHG�WKURXJK�UHFRUGV�VHDUFKHV�
EXW�PD\�DOVR�LQFOXGH�XQSXEOLVKHG�SULPDU\�VRXUFH�PDWHULDOV�DQG�SXEOLVKHG�VWXGLHV���7KLV�LQIRUPDWLRQ
PD\�KHOS�GHWHUPLQH�WKH�SRWHQWLDO�IRU�KLVWRULFDO�UHVRXUFHV�WR�H[LVW�RQ�D�SURSHUW\��DV�ZHOO�DV�GRFXPHQW
WKH� H[WHQW� RI� SUHYLRXV� LQYHVWLJDWLRQV�� � $GGLWLRQDO� EDFNJURXQG� LQIRUPDWLRQ�� LQFOXGLQJ� VWXGLHV
DVVRFLDWHG�ZLWK�VSHFLILF�UHVHDUFK�WRSLFV��PD\�DOVR�EH�DSSURSULDWH�DV�SDUW�RI�WKH�OLWHUDWXUH�VHDUFK�IRU
PLWLJDWLRQ�UHSRUWV�
,QWHUYLHZV
&RQVXOWDQWV�VKRXOG�DOVR�FRQWDFW�WKH�6DQ�'LHJR�+LVWRULFDO�6RFLHW\��RWKHU�ORFDO�KLVWRULFDO�VRFLHWLHV�DQG
NQRZOHGJHDEOH�LQGLYLGXDOV��DV�DSSURSULDWH��IRU�LQIRUPDWLRQ�DERXW�SRVVLEOH�UHVRXUFHV�LQ�WKH�SURMHFW
DUHD�
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1DWLYH�$PHULFDQ�&RQVXOWDWLRQ
3ULRU�WR�WKH�RQVHW�RI�ILHOG�ZRUN��WKH�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ�DQG�WKH�ORFDO�1DWLYH
$PHULFDQ�FRPPXQLW\�VKDOO�EH�FRQVXOWHG�IRU�LQSXW�UHJDUGLQJ�SRVVLEOH�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV
ZLWKLQ� WKH�SURMHFW�DUHD��SDUWLFXODUO\�DV� WKH\� UHODWH� WR� WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DQG�DUHDV�RI
1DWLYH�$PHULFDQ� VHQVLWLYLW\�� �$PRQJ� LWV� GXWLHV�� WKH�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ� LV
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKH�&DOLIRUQLD�6DFUHG�/DQGV�5HJLVWHU���7KLV�FRQVXOWDWLRQ�ZRXOG�DOORZ
WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�WKH�RSSRUWXQLW\�WR�EHFRPH�LQYROYHG�SULRU�WR�WKH�EHJLQQLQJ�RI�ILHOG
ZRUN��UDWKHU�WKDQ�DW�WKH�WLPH�VHQVLWLYH�UHVRXUFHV�DUH�HQFRXQWHUHG�


�� )LHOG�5HFRQQDLVVDQFH
7KH�ILHOG�UHFRQQDLVVDQFH�PXVW�EH�FRQGXFWHG�XQGHU�WKH�GLUHFWLRQ�RI�D�TXDOLILHG�SURIHVVLRQDO��VHH
6HFWLRQ�9��IURP�WKH�DSSURSULDWH�GLVFLSOLQH�EDVHG�RQ�WKH�W\SH�RI�UHVRXUFH�EHLQJ�LQYHVWLJDWHG���,Q�FDVHV
LQYROYLQJ�FRPSOH[�UHVRXUFHV��D�WHDP�RI�H[SHUWV�PD\�EH�QHFHVVDU\�IRU�D�FRPSOHWH�LQYHVWLJDWLRQ�
$UFKDHRORJLFDO�5HVRXUFHV
$ VXUYH\� IRU� DUFKDHRORJLFDO� UHVRXUFHV�PXVW� EH� FRQGXFWHG� E\� DQ� DUFKDHRORJLVW� FHUWLILHG� E\� WKH
5HJLVWHU�RI�3URIHVVLRQDO�$UFKHRORJLVWV��53$���ZKR�PXVW�SDUWLFLSDWH�LQ�WKH�HQWLUH�ILHOG�VXUYH\���7KH
VXUYH\�PXVW�FRQIRUP�WR�SURIHVVLRQDO�VWDQGDUGV�DQG�DFFRPSOLVK�WKRURXJK�FRYHUDJH�RI�WKH�SURSHUW\�
7KH�JRDO�RI� WKH� ILHOG� UHFRQQDLVVDQFH� VKRXOG�EH�FRPSOHWH� FRYHUDJH�RI� WKH�SURSHUW\�XVLQJ� OLQHDU
WUDQVHFWV��ZLWK�VXUYH\RUV�VSDFHG����WR����PHWHUV�DSDUW�����PHWHU�VSDFLQJ�ZLWK�YHJHWDWLRQ�����PHWHU
VSDFLQJ�ZLWK�QR�YHJHWDWLRQ����7KHVH�WKUHVKROGV�VKRXOG�SURYLGH�FRPSOHWH�FRYHUDJH�RI�WKH�SURSHUW\
XQOHVV�FLUFXPVWDQFHV�VXFK�DV�YHJHWDWLRQ��VWHHS�VORSHV�RU�H[LVWLQJ�EXLOGLQJV�REVWUXFW�JURXQG�VXUIDFH
YLVLELOLW\���,I�WKH�JURXQG�VXUIDFH�LV�QRW�YLVLEOH��DQ�HQKDQFHG�UHFRQQDLVVDQFH�PD\�EH�UHTXLUHG�
,I�DQ�HQKDQFHG�UHFRQQDLVVDQFH�LV�DSSURSULDWH��SURSHU�VWHSV�VKRXOG�EH�WDNHQ�WR�HQVXUH�WKDW�WKH�PHWKRGV
LQYROYHG�ZLOO�QRW�FDXVH�GDPDJH�WR�SRWHQWLDO�RU�H[LVWLQJ�UHVRXUFHV�RQ�WKH�SURSHUW\���,Q�DUHDV�ZKHUH
YHJHWDWLRQ�LV�HVSHFLDOO\�KHDY\��LW�PD\�EH�QHFHVVDU\�WR�HPSOR\�DOWHUQDWLYH�PHWKRGV�IRU�FOHDULQJ�WKH
VXEMHFW�SURSHUW\���7KH�SUHIHUUHG�PHWKRG�LV�FOHDULQJ�WKH�JURXQG�VXUIDFH�E\�KDQG�ZLWK�D�ZHHG�HDWHU
RU� VF\WKH�� IROORZHG�E\�PRZLQJ�RI�QRQ�QDWLYH�JUDVVHV� �QDWLYH�JUDVVHV�PD\� UHTXLUH� OHVV�KDUPIXO
PHWKRGV��DQG��ILQDOO\��GLVNLQJ���:KLOH�GLVNLQJ�LV�WKH�OHDVW�GHVLUDEOH�PHWKRG�RI�JURXQG�FOHDUDQFH��LW
PD\�EH�DSSURSULDWH�ZKHUH�YHJHWDWLRQ�LV�HVSHFLDOO\�KHDY\���7KH�GLVNLQJ�EODGH��KRZHYHU��VKRXOG�QRW
H[FHHG� D� GLDPHWHU� RI� VL[� LQFKHV� LQ� RUGHU� WR� DFKLHYH� WKH� OHDVW� DPRXQW� RI� GDPDJH� WR� KLVWRULFDO
UHVRXUFHV���3HULRGLF�JURXQG�FOHDUDQFH�RI�YHJHWDWLRQ�DW�VSHFLILHG�LQWHUYDOV�LV�DQRWKHU�PHWKRG�WKDW�FDQ
EH�XWLOL]HG�GXULQJ�WKH�HQKDQFHG�UHFRQQDLVVDQFH����
0HFKDQLFDO�WUHQFKLQJ�FRULQJ�PD\�EH�HPSOR\HG�ZKHQ�DOO�RWKHU�PHWKRGV�RI�JURXQG�VXUIDFH�FOHDUDQFH
DUH�LQIHDVLEOH�GXH�WR�GHQVH�YHJHWDWLRQ�RU�SRRU�JURXQG�VXUIDFH�YLVLELOLW\���,W�PD\�DOVR�EH�QHFHVVDU\�WR
XVH�PHFKDQLFDO�WUHQFKHV�LQ�DUHDV�WKDW�DUH�VXEMHFW�WR�WKH�UDSLG�DFFXPXODWLRQ�RI�DOOXYLDO�VRLOV��H�J��
DGMDFHQW�WR�ULYHU�EHGV��PDUVKHV��ODJRRQV��HWF����LQ�DUHDV�FRYHUHG�E\�LPSRUWHG�ILOO��LQ�DUHDV�ZKHUH�WKH
OLNHOLKRRG�RI�EXULHG�FXOWXUDO�GHSRVLWV�PD\�RFFXU�DQG�LQ�DUHDV�ZKHUH�KLVWRULFDO�UHVRXUFHV�KDYH�EHHQ
SUHYLRXVO\�UHFRUGHG�
&RQVXOWDQWV�DUH�HQFRXUDJHG�WR�HPSOR\�LQQRYDWLYH�VXUYH\�WHFKQLTXHV�ZKHQ�FRQGXFWLQJ�DQ�HQKDQFHG
UHFRQQDLVVDQFH���7KHVH�PD\�LQFOXGH�UHPRWH�VHQVLQJ�WHFKQLTXHV�VXFK�DV�WKH�SURWRQ�PDJQHWRPHWHU�
JURXQG�SHQHWUDWLQJ�UDGDU�DQG�RWKHU�VRLO�UHVLVWLYLW\�WHFKQLTXHV�DV�GHWHUPLQHG�RQ�D�VLWH�VSHFLILF�EDVLV�
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7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV
,Q�WKH�FDVH�RI�1DWLYH�$PHULFDQ�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��JXLGDQFH�PXVW�FRPH�IURP�WKH�1DWLYH
$PHULFDQ�+HULWDJH�&RPPLVVLRQ��1$+&����5HVRXUFHV�LGHQWLILHG�GXULQJ�WKH�ILHOG�UHFRQQDLVVDQFH�PXVW
EH�HYDOXDWHG�IRU�WKHLU�LPSRUWDQFH�ZLWK�DOO�LQIRUPDWLRQ�GRFXPHQWHG�LQ�WKH�VXUYH\�DQG�HYDOXDWLRQ
UHSRUW�� �$Q\�1DWLYH�$PHULFDQ�WUDGLWLRQDO�FXOWXUDO�SURSHUW\�HQFRXQWHUHG�VKRXOG�EH�UHFRUGHG��VHH
EHORZ��DQG�ILOHG�ZLWK�WKH�1$+&�IRU�LQFOXVLRQ�LQ�WKH�6DFUHG�/DQGV�,QYHQWRU\�DQG�IRUZDUGHG�WR�WKH
ORFDO�7ULEDO�&RPPLVVLRQ�DUFKLYHV���7KH��5HPDUNV�DQG�,QWHUSUHWDWLRQV��VHFWLRQ�RI�WKH�$UFKDHRORJLFDO
6LWH� 5HFRUG� �3DUW� ��� IRUP� VKRXOG� LQFOXGH� WKH� QDPH� RI� WKH� FRQWDFW� SHUVRQ� IRU� WKH� ORFDO�1DWLYH
$PHULFDQ�JURXS���7KH�KLVWRULFDO�UHVRXUFHV�IRUPV�VKRXOG�DOVR�EH�VHQW�WR�ERWK�WKH�6&,&�DQG�WKH�6DQ
'LHJR�0XVHXP�RI�0DQ�� �7KLV� JLYHV� WKH� UHVRXUFH� VHYHUDO� OHYHOV� RI� UHYLHZ�GXULQJ� WKH� SODQQLQJ
SURFHVV�
+LVWRULFDO�5HVRXUFH�'RFXPHQWDWLRQ
$OO�QHZO\�LGHQWLILHG�KLVWRULFDO�UHVRXUFHV�PXVW�EH�UHFRUGHG�RQ�6WDWH�RI�&DOLIRUQLD�3ULPDU\�5HFRUG
IRUPV��'35����$����+LVWRULFDO�UHVRXUFHV�IRUPV�IRU�SUHYLRXVO\�UHFRUGHG�UHVRXUFHV�VKRXOG�EH�XSGDWHG
DQG�VXEPLWWHG�LQ�WKH�DSSURSULDWH�PDQQHU���3URFHGXUHV�IRU�FRPSOHWLQJ�WKHVH�IRUPV�DUH�SUHVHQWHG�LQ
,QVWUXFWLRQV�IRU�5HFRUGLQJ�+LVWRULFDO�5HVRXUFHV�� �&RQVXOWDQWV�DUH�UHVSRQVLEOH�IRU�VXEPLWWLQJ�DOO
KLVWRULFDO� UHVRXUFHV� IRUPV� WR� WKH� 6RXWK� &RDVWDO� ,QIRUPDWLRQ� &HQWHU� IRU� DVVLJQPHQW� RI� D� VWDWH
WULQRPLDO�� �7KH� VWDWH� WULQRPLDO� IRU� HDFK�QHZ�DQG�RU�XSGDWHG� UHVRXUFH�PXVW�EH� UHIHUHQFHG� LQ� DOO
VXEVHTXHQW�UHSRUWV���,Q�DGGLWLRQ��D�VHFRQG�VHW�RI�KLVWRULFDO�UHVRXUFHV�IRUPV�PXVW�EH�IRUZDUGHG�WR�WKH
6DQ�'LHJR�0XVHXP�RI�0DQ�IRU�WKHLU�ILOHV�
,VRODWHV� ,VRODWHV�PXVW�EH�UHFRUGHG�RQ�3ULPDU\�5HFRUG�IRUPV�RQO\��5HVRXUFHV�LGHQWLILHG�DV�LVRODWHV
PXVW�EH�FROOHFWHG��UHFRUGHG�DQG�PDSSHG�DV�SDUW�RI�WKH�VXUYH\���,QIRUPDWLRQ�DERXW�LVRODWHV�VKRXOG�EH
LQFOXGHG�LQ�WKH�VXUYH\�UHSRUW��DQG�QR�IXUWKHU�ZRUN�ZLOO�EH�QHFHVVDU\�
$UFKDHRORJLFDO� 6LWHV� ,Q� DGGLWLRQ� WR� WKH� 3ULPDU\�5HFRUG� IRUP�� DUFKDHRORJLFDO� VLWHV� VKRXOG� EH
UHFRUGHG�RQ�WKH�$UFKDHRORJLFDO�6LWH�5HFRUG��3DUW���DQG����IRUP��'35����&���/LQHDU�)HDWXUH�5HFRUG
IRUP��'35����(���0LOOLQJ�6WDWLRQ�5HFRUG�IRUP��'35����)���5RFN�$UW�5HFRUG�IRUP��'35����*��
$UWLIDFW�5HFRUG�IRUP��'35����+���3KRWRJUDSK�5HFRUG�IRUP��'35����,���/RFDWLRQ�0DS�IRUP��'35
���-���6NHWFK�0DS�IRUP��'35����.��DQG�&RQWLQXDWLRQ�6KHHW�IRUP��'35����/���DV�DSSURSULDWH�
+LVWRULF�%XLOGLQJV��6WUXFWXUHV�RU�2EMHFWV� ,Q�DGGLWLRQ�WR�WKH�3ULPDU\�5HFRUG�IRUP��KLVWRULF�EXLOGLQJV�
VWUXFWXUHV�RU�REMHFWV�VKRXOG�EH�UHFRUGHG�RQ�WKH�%XLOGLQJ��6WUXFWXUH�DQG�2EMHFW�5HFRUG�IRUP��'35
���%���/LQHDU�)HDWXUH�5HFRUG�IRUP��3KRWRJUDSK�5HFRUG�IRUP��/RFDWLRQ�0DS�IRUP��6NHWFK�0DS�IRUP
DQG�&RQWLQXDWLRQ�6KHHW�IRUP��DV�DSSURSULDWH�
+LVWRULF�'LVWULFWV� ,Q�DGGLWLRQ�WR�WKH�3ULPDU\�5HFRUG�IRUP��KLVWRULF�GLVWULFWV�VKRXOG�EH�UHFRUGHG�RQ
WKH�'LVWULFW�5HFRUG�IRUPV��'35����'���3KRWRJUDSK�5HFRUG�IRUP��/RFDWLRQ�0DS�IRUP��6NHWFK�0DS
IRUP�DQG�&RQWLQXDWLRQ�6KHHW�IRUP��DV�DSSURSULDWH�
+LVWRULF�/DQGVFDSHV� ,Q�DGGLWLRQ�WR�WKH�3ULPDU\�5HFRUG�IRUP��KLVWRULF�ODQGVFDSHV�VKRXOG�EH�UHFRUGHG
RQ�WKH�'LVWULFW�5HFRUG�IRUP��3KRWRJUDSK�5HFRUG�IRUP��/RFDWLRQ�0DS�IRUP��6NHWFK�0DS�IRUP�DQG
&RQWLQXDWLRQ�6KHHW�IRUP��DV�DSSURSULDWH�
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7UDGLWLRQDO� &XOWXUDO� 3URSHUWLHV� ,Q� DGGLWLRQ� WR� WKH� 3ULPDU\� 5HFRUG� IRUP�� WUDGLWLRQDO� FXOWXUDO
SURSHUWLHV�VKRXOG�EH�UHFRUGHG�RQ�WKH�%XLOGLQJ��6WUXFWXUH�DQG�2EMHFW�5HFRUG�IRUP��$UFKDHRORJLFDO
6LWH�5HFRUG�IRUP��/LQHDU�)HDWXUH�5HFRUG�IRUP��0LOOLQJ�6WDWLRQ�5HFRUG�IRUP��5RFN�$UW�5HFRUG�IRUP�
$UWLIDFW� 5HFRUG� IRUP�� 3KRWRJUDSK� 5HFRUG� IRUP�� /RFDWLRQ� 0DS� IRUP�� 6NHWFK� 0DS� IRUP� DQG
&RQWLQXDWLRQ�6KHHW��DV�DSSURSULDWH�


&� (YDOXDWLQJ�WKH�6LJQLILFDQFH�RI��+LVWRULFDO�5HVRXUFHV
�� $UFKDHRORJLFDO�5HVRXUFH�6LWHV�DQG�1DWLYH�$PHULFDQ�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV


$Q�DFFHSWDEOH�WHVWLQJ�SURJUDP�IRU�DVVHVVLQJ�WKH�VLJQLILFDQFH�RI�KLVWRULFDO�UHVRXUFHV�PXVW�LQFOXGH
GRFXPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�ERWK�WKH�VXUIDFH�DQG�VXEVXUIDFH�FRPSRQHQWV�RI�WKH�UHVRXUFH���7KH
DSSURSULDWH�1DWLYH�$PHULFDQ�JURXSV�VKDOO�EH�QRWLILHG�SULRU�WR�DQ\�VXEVXUIDFH�LQYHVWLJDWLRQ�IRU�LQSXW
UHJDUGLQJ�KLVWRULFDO�UHVRXUFHV�ZLWKLQ�WKH�SURMHFW�DUHD���,I�WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�UHTXHVWV
WKH�SDUWLFLSDWLRQ�RI�DQ�REVHUYHU��WKH�UHTXHVW�VKDOO�EH�KRQRUHG���7KH�1DWLYH�$PHULFDQ�FRQVXOWDWLRQ
SURFHVV�VKDOO�EH�PHDQLQJIXO�DQG�LQSXW�VKDOO�EH�VROLFLWHG�LQ�VXFK�D�PDQQHU�DV�WR�DGHTXDWHO\�VROLFLW
FRQFHUQV���7KH�YLHZV�RI�WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�RQ�WKH�UHVRXUFHV�EHLQJ�HYDOXDWHG�VKDOO�EH
GRFXPHQWHG� DQG� FRQVLGHUHG� D� IRUPDO� SDUW� RI� WKH� SURFHVV�� � ,I� WUDGLWLRQDO� FXOWXUDO� SURSHUWLHV� DUH
LGHQWLILHG�� WKHQ� WKH� HYDOXDWLRQ� PXVW� LQFOXGH� HWKQRJUDSKLF� DQDO\VLV� WR� GRFXPHQW�� WR� WKH� H[WHQW
SRVVLEOH��WKH�VLJQLILFDQFH�RI�WKH�UHVRXUFH���
7KHUH�LV�QR�FRRNERRN�IRUPXOD�IRU�ZKDW�FRQVWLWXWHV�DGHTXDWH�HYDOXDWLRQ�RI�DUFKDHRORJLFDO�UHVRXUFHV�
QRU� VKRXOG� WKHUH� EH�� ,QGLYLGXDO� DUFKDHRORJLFDO� VLWHV� GLIIHU� DV� WR� WKH� SURSHUWLHV� WKDW�PDNH� WKHP
VLJQLILFDQW���$W�D�PLQLPXP��KRZHYHU��DQ�HYDOXDWLRQ�SURJUDP�VKRXOG�LQFOXGH�D�OHYHO�RI�HIIRUW�ZKLFK
LV� DGHTXDWH� WR� GHWHUPLQH�� � ��� WKH� KRUL]RQWDO� DQG�YHUWLFDO� GLPHQVLRQV� RI� D� VLWH�� ��� FKURQRORJLFDO
SODFHPHQW�� ��� VLWH� IXQFWLRQ�� ��� DUWLIDFW�HFRIDFW� GHQVLW\� DQG� YDULDELOLW\�� ��� SUHVHQFH�DEVHQFH� RI
VXEVXUIDFH�IHDWXUHV��DQG����UHVHDUFK�SRWHQWLDO�
6XUIDFH�,QYHVWLJDWLRQ
6LWH�ERXQGDULHV�DUH�GHWHUPLQHG�E\�WKH�DUHDV�RI�XVH�DQG�DUH�D�PDWWHU�RI�FORVH�REVHUYDWLRQ��$FWLYLW\
DUHDV�PD\�RU�PD\�QRW�EH�FRQVSLFXRXV�RQ�PDQ\�SDUWV�RI�WKH�VLWH��EXW�RQFH�UHFRJQL]HG��WKH\�VKRXOG�EH
PDSSHG��:KHQ�VXUIDFH�IHDWXUHV�RU�GLVWXUEDQFHV�DUH�HQFRXQWHUHG��WKH\�PXVW�EH�PHDVXUHG�DQG�PDSSHG
VR�WKDW�WKH�SUHFLVH�SURYHQLHQFH�DQG�DVVRFLDWLRQ�ZLWK�RWKHU�REMHFWV�LV�NQRZQ��0DSSLQJ�PHWKRGV�WKDW
FDQ�EH�XVHG�IRU�HVWDEOLVKLQJ�VLWH�ERXQGDULHV�DUH��FRPSDVV�DQG�WDSH��WUDQVLW�DQG�VWDGLD�URG��DQG�WKH
SODQH�WDEOH�DQG�DOLGDGH��'RFXPHQWDWLRQ�RI�WKH�VXUIDFH�FRPSRQHQW�RI�D�VLWH�UHTXLUHV�VRPH�OHYHO�RI
FRQWUROOHG�VXUIDFH�FROOHFWLRQ�DQG�DQDO\VLV�RI�UHFRYHUHG�PDWHULDOV���7KH�DPRXQW�RI�VXUIDFH�FROOHFWLRQ
�FRPSOHWH�YV�VDPSOH��DQG�WKH�PHWKRG�HPSOR\HG��SRLQW�SURYHQLHQFH�YV�FROOHFWLRQ�JULG��VKRXOG�EH
GHWHUPLQHG�RQ�D�FDVH�E\�FDVH�EDVLV��DV�FLUFXPVWDQFHV�ZDUUDQW���,W�LV�H[SHFWHG��KRZHYHU��WKDW�VXUIDFH
FROOHFWLRQ�ZRXOG�UHVXOW�LQ�WKH�UHFRYHU\�RI�DOO�VXUIDFH�PDWHULDO�IURP�VLWHV�ZLWK�XS�WR���������VXUIDFH
DUWLIDFWV�� � )RU� VLWHV� ZLWK� PRUH� WKDQ� ���� VXUIDFH� DUWLIDFWV�� VXUIDFH� FROOHFWLRQ� PD\� FRQVLVW� RI� D
VWDWLVWLFDOO\�YDOLG�VDPSOH��EXW�VKRXOG�JHQHUDOO\�QRW�UHSUHVHQW�OHVV�WKDQ����SHUFHQW�RI�WKH�WRWDO�VLWH
DUHD��7KH�SRLQW�SURYHQLHQFH�FROOHFWLRQ�PHWKRG�LV�WKH�SURFHVV�E\�ZKLFK�DUWLIDFWV�DUH�PDSSHG���XVLQJ
SURSHU�HTXLSPHQW��EDVHG�RQ�WKHLU�H[DFW�ORFDWLRQ�RU�FRQFHQWUDWLRQ��$OVR�UHIHUUHG�WR�DV�PLFUR�PDSSLQJ�
SRLQW� SURYHQLHQFH� LV� HPSOR\HG� ZKHQ� D� FRPSOHWH� VXUIDFH� FROOHFWLRQ� LV� XQGHUWDNHQ�� 8VH� RI� WKH
FROOHFWLRQ�JULG�PHWKRG�LV�GHSHQGHQW�LQ�SDUW�RQ�WKH�H[WHQW�RI�VXUIDFH�YLVLELOLW\��7KLV�PHWKRG�PDLQWDLQV
KRUL]RQWDO� FRQWURO�� DQG� D� FRQYHQLHQW� ZD\� WR� DVFHUWDLQ� WKH� PHDVXUHG� UHODWLRQVKLSV� EHWZHHQ� DOO
FRPSRQHQWV�RI�WKH�VLWH��,I�WKH�VXUIDFH�YLVLELOLW\�LV�JRRG��DOO�PDWHULDOV�VKRXOG�EH�FROOHFWHG��,W�LV�ORJLFDO
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WR�XVH� ODUJH�JULGV�ZKHUH�SUHYLRXV�GLVWXUEDQFHV�KDYH�EHHQ�GRFXPHQWHG��EXW�RQ� OHVV�GLVWXUEHG�RU
SULVWLQH�VLWHV��VPDOOHU�JULGV���[���DUH�DSSURSULDWH��,W�PD\�DOVR�EH�DSSURSULDWH�WR�XVH�VXUIDFH�VFUDSHV
DV�D�ODVW�UHVRUW�ZKHQ�JURXQG�YLVLELOLW\�LV�VHYHUHO\�REVFXUHG��
6XEVXUIDFH�,QYHVWLJDWLRQ
)RU�GRFXPHQWLQJ�WKH�VXEVXUIDFH�FRPSRQHQW�RI�D�VLWH��D�PLQLPXP�QXPEHU�RI�VWDQGDUG�WHVW�XQLWV�WR
HYDOXDWH�WKH�SUHVHQFH�RU�DEVHQFH�RI�VXEVXUIDFH�GHSRVLWV�EDVHG�RQ�RYHUDOO�VLWH�DQG�RU�ORFXV�VL]H�LV
UHTXLUHG�� �7KLV�PLQLPXP�QXPEHU� RI� XQLWV� LV�PRGLILHG� IURP� UHFRPPHQGDWLRQV� RI� WKH�2IILFH� RI
+LVWRULF�3UHVHUYDWLRQ�DV�IROORZV��


� WHVW�XQLWV�DW�VLWHV�OHVV�WKDQ�����VTXDUH�PHWHUV�LQ�VL]H�
� WHVW�XQLWV�DW�VLWHV�EHWZHHQ�����DQG�������VTXDUH�PHWHUV�
� WHVW�XQLWV�DW�VLWHV�EHWZHHQ�������DQG�������VTXDUH�PHWHUV�
� WHVW�XQLWV�DW�VLWHV�EHWZHHQ�������DQG�������VTXDUH�PHWHUV�
���WHVW�XQLWV�DW�VLWHV�EHWZHHQ�������DQG��������VTXDUH�PHWHUV�


,W� LV� DVVXPHG� WKDW� DUFKDHRORJLFDO� VLWHV� ZKLFK� H[FHHG� ������� VTXDUH� PHWHUV� LQ� VL]H� ZRXOG� EH
VXEGLYLGHG�LQWR�GLVFUHWH�DFWLYLW\�ORFL��ZLWK�WKH�PLQLPXP�QXPEHU�RI�WHVW�XQLWV�IRU�HDFK�ORFXV�WR�EH
GHWHUPLQHG�E\�WKH�VL]H�RI�WKH�ORFXV���$�VWDQGDUG�WHVW�XQLW�LV�GHILQHG�DV�D���PHWHU�E\���PHWHU�XQLW
H[FDYDWHG�LQ�DUELWUDU\����FHQWLPHWHU�OHYHOV�WR�VWHULOH�VRLO�RU�WR�D�PLQLPXP�GHSWK�RI����FHQWLPHWHUV�
)RU�VLWHV�WKDW�DUH�ORFDWHG�ZKROO\�ZLWKLQ�SURSRVHG�RSHQ�VSDFH�DUHDV�WKDW�ZRXOG�EH�SUHVHUYHG�DV�D
FRQGLWLRQ�RI�SURMHFW�DSSURYDO��LQGH[LQJ�RI�WKH�VXEVXUIDFH�RI�WKH�VLWH�LV�QHFHVVDU\�WR�SURYLGH�EDVHOLQH
LQIRUPDWLRQ�IRU�WKH�SURSHU�PDQDJHPHQW�RI�WKH�SUHVHUYHG�UHVRXUFH���,W�LV�DQWLFLSDWHG�WKDW�D�PLQLPXP
RI�WZR�XQLWV�IRU�VLWHV�OHVV�WKDQ�������VTXDUH�PHWHUV�LQ�VL]H�DQG�IRXU�XQLWV�IRU�VLWHV�JUHDWHU�WKDQ������
VTXDUH� PHWHUV� LQ� VL]H� ZRXOG� EH� QHFHVVDU\�� � $GHTXDWH� LQIRUPDWLRQ� LV� UHTXLUHG� WR� SUHSDUH� DQ
DSSURSULDWH�SUHVHUYDWLRQ�SODQ��DV�UHTXLUHG�E\�&(4$�DQG�WKHUHIRUH��PRUH�WKDQ�WKH�PLQLPXP�QXPEHU
RI�WHVW�XQLWV�PD\�EH�QHFHVVDU\��
,I�D�VXEVXUIDFH�FRPSRQHQW�H[LVWV��WKH�ERXQGDULHV�RI�WKH�GHSRVLW�FDQ�EH�HVWDEOLVKHG�WKURXJK�WKH�XVH
RI�VKRYHO�WHVW�SLW
V��673
V���SRVWKROHV�DQG�WUHQFKLQJ��6KRYHO�WHVW�SLWV�PD\�EH�XVHG�WR�GRFXPHQW�WKH
OLPLWV�RI�VXEVXUIDFH�GHSRVLWV��EXW�FDQ�QRW�LQ�PRVW�FDVHV�EH�XVHG�LQ�SODFH�RI�WKH�PLQLPXP�QXPEHU�RI
WHVW�XQLWV���6KRYHO�WHVW�SLWV�VKRXOG�PHDVXUH�DW�OHDVW����FHQWLPHWHUV�E\����FHQWLPHWHUV�DQG�DUH�H[SHFWHG
WR�IROORZ�WKH�VDPH�H[FDYDWLRQ�SDUDPHWHUV�DV�WHVW�XQLWV��3RVWKROHV�FDQ�EH�XVHG�DV�ZHOO�WR�HVWDEOLVK�WKH
GHSWK�RI�WKH�GHSRVLW��DQG�JDWKHU�GDWD�IRU�VRLO�VDPSOHV��7UHQFKHV�DUH�RIWHQ�XWLOL]HG�WR�H[SRVH�IHDWXUHV
DQG�HVWDEOLVK�GHSWK�RI�WKH�GHSRVLW�DFURVV�WKH�VLWH��:LGWK�RI�WKH�WUHQFK�LV�GHSHQGHQW�XSRQ�WKH�VL]H�RI
WKH�EDFNKRH�EXFNHW�EHLQJ�XVHG��EXW�VKRXOG�QRW�H[FHHG�RQH�PHWHU�LQ��VL]H�
([WHQGHG�6XEVXUIDFH�,QYHVWLJDWLRQ
:KLOH�DGHTXDWH�WR�GHWHUPLQH�WKH�SUHVHQFH�RU�DEVHQFH�RI�D�VXEVXUIDFH�FRPSRQHQW��WKH�PLQLPXP
QXPEHU�RI�WHVW�XQLWV�GHVFULEHG�DERYH�PD\�QRW�EH�DGHTXDWH�WR�HYDOXDWH�WKH�VLJQLILFDQFH�RI�WKH�VLWH
EDVHG�RQ�ORFDO��VWDWH�DQG�QDWLRQDO�FULWHULD�� �,Q�WKDW�FDVH��DGGLWLRQDO� WHVW�XQLWV�ZLOO�EH�QHFHVVDU\�W
SURYLGH� VXEVWDQWLDO� HYLGHQFH� WR� VXSSRUW� WKH� VLJQLILFDQFH� GHWHUPLQDWLRQ�� � )XUWKHU�� LI� D� VLWH� LV
GHWHUPLQHG�WR�EH�VLJQLILFDQW�DQG�LV�QRW�SURSRVHG�IRU�SUHVHUYDWLRQ�DV�D�FRQGLWLRQ�RI�SURMHFW�DSSURYDO�
D UHVHDUFK�GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP�ZRXOG�EH�UHTXLUHG��VHH�EHORZ��
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([FDYDWLRQ�0HWKRGV
3URSHU� H[FDYDWLRQ�PHWKRGV� VKRXOG� EH� HPSOR\HG� GXULQJ� DQ\� VXEVXUIDFH� LQYHVWLJDWLRQ�� %HFDXVH
H[FDYDWLRQ�LV�WKH�PHDQV�E\�ZKLFK�LQIRUPDWLRQ�LV�XQHDUWKHG��LW�PXVW�EH�FRQGXFWHG�PHWKRGLFDOO\�VR
WKDW�ZKDWHYHU� LV� IRXQG� FDQ�EH� VHHQ� DQG� VWXGLHG�ZLWKLQ� LWV� RZQ�FRQWH[W��:LWK� WKLV� LQ�PLQG�� WKH
VWDQGDUGV�IRU�H[FDYDWLRQ�DV�HVWDEOLVKHG�E\�WKH�1DWLRQDO�3DUN�6HUYLFH��136��VKRXOG�EH�IROORZHG�DW
DOO�WLPHV��,Q�DGGLWLRQ��WKH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�'HSDUWPHQW�H[SHFWV�WKDW�WKH�FULWHULD
VHW�IRUWK�LQ�WKHVH�JXLGHOLQHV�ZLOO�HQVXUH�TXDOLW\�ILHOGZRUN�DQG�UHSRUWV�
7KH�VWDQGDUG�XQLW�VL]H�LV�D���PHWHU�E\���PHWHU�VTXDUH��H[FDYDWHG�E\�KDQG�LQ�DUELWUDU\����FHQWLPHWHUV
OHYHOV� WR� VWHULOH� VRLO� RU� WR� D�PLQLPXP� GHSWK� RI� ��� FHQWLPHWHUV�� � $OWKRXJK� KDQG� H[FDYDWLRQ� LV
SUHIHUUHG��WKH�XVH�RI�PDFKLQHU\�LV�DFFHSWDEOH�ZKHQ�GHPRQVWUDWHG�WKDW�LW�LV�QHFHVVDU\���7KH�VWDQGDUG
VKRYHO�WHVW�SLW�VL]H�LV�D����FHQWLPHWHU�E\����FHQWLPHWHU�VTXDUH�H[FDYDWHG�E\�KDQG�LQ�DUELWUDU\���
FHQWLPHWHUV�OHYHOV�WR�VWHULOH�VRLO�RU�WR�D�PLQLPXP�GHSWK�RI����FHQWLPHWHUV���7KH�VWUDWLJUDSKLF�SURILOH
RI� WKH�VLWH�PXVW� LQFOXGH�HQRXJK�GDWD�LQ�RUGHU� WR�PDNH�D�GHWHUPLQDWLRQ�DERXW� WKH�DUFKDHRORJLFDO
VHTXHQFH�RI�WKH�VLWH��DV�ZHOO�DV�WKH�RUGHU�LQ�ZKLFK�WKH�GHSRVLWV�ZHUH�ODLG�GRZQ���$OO�H[FDYDWHG�VRLOV
PXVW�EH�SDVVHG�WKURXJK�����LQFK�PHVK�VFUHHQ�XQOHVV�RWKHU�PHWKRGV�SURYH�PRUH�HIILFLHQW�EDVHG�RQ
VLWH�W\SH�RU�VRLO�FRQVLVWHQF\��2WKHU�VFUHHQLQJ�PHWKRGV�LQFOXGH�IORWDWLRQ��WKH�SURFHVV�E\�ZKLFK�VRLO
LV�VLIWHG�WKURXJK�D�ILQH�PHVK�VFUHHQ�IDVWHQHG�RYHU�D�VSHFLDO�FRQWDLQHU�ILOOHG�ZLWK�ZDWHU��DQG�ZDWHU
VFUHHQLQJ��7KLV�PHWKRG�VKRXOG�EH�XVHG�DW�WKH�GLVFUHWLRQ�RI�WKH�ILHOG�VXSHUYLVRU�DQG�VXEVWDQWLDWHG�LQ
WKH� VXUYH\�DQG�DVVHVVPHQW� UHSRUW� �VHH�6HFWLRQ� ,9���6RLO� VDPSOHV� UHFRYHUHG�GXULQJ� WKH� UHVRXUFH
HYDOXDWLRQ�DUH�XVHG�WR�LQGLFDWH�ZKHWKHU�VLWH�GLVWXUEDQFHV�ZHUH�QDWXUDO�RU�PDQ�PDGH��DQG�GHWHUPLQH
WKH�W\SH�RI�DFWLYLW\�WDNLQJ�SODFH�RQ�WKH�VLWH��0XQVHO�6RLO�&RORU�&KDUWV�DUH�XVHG�LQ�WKH�ILHOG�WR�DVVHVV
WKH�KXH��YDOXH��DQG�FKURPD�RI�WKH�VRLO�IRU�HDFK�H[FDYDWHG�OHYHO��DQG�FDQ�SURYLGH�GDWD�UHODWLYH�WR�WKH
JHRORJ\�RI�WKH�VLWH�DV�ZHOO�DV�WKH�VXUURXQGLQJ�DUHD�
)LHOG�UHFRUGV�VKRXOG�EH�PDLQWDLQHG�LQ�D�PDQQHU�WKDW�SHUPLWV�LQGHSHQGHQW�LQWHUSUHWDWLRQ��,W�LV�HVVHQWLDO
WKDW�ILHOG�UHFRUGV�EH�OHJLEOH�DQG�FRPSUHKHQVLYH��DV�ZHOO�DV�VWDQGDUGL]HG�LQ�IRUPDW�DQG�OHYHO�RI�GHWDLO�
7KH�ILHOG�QRWHV�DUH�D�SHUPDQHQW�ZULWWHQ�UHFRUG�RI�WKH�H[FDYDWLRQ��DQG�PXVW�EH�DYDLODEOH�XSRQ�UHTXHVW
LI�GHHPHG�QHFHVVDU\�
&DWDORJLQJ�DQG�$QDO\VLV
&RPSOHWH�DQDO\VLV�RI� WKH�PDWHULDO� UHFRYHUHG�GXULQJ� WKH� WHVWLQJ�SURJUDP�DQG�FRPSOHWLRQ�RI�DQ\
DSSURSULDWH�VSHFLDOW\�VWXGLHV�LV�H[SHFWHG�SULRU�WR�VXEPLWWDO�RI�WKH�WHFKQLFDO�VXUYH\�DQG�HYDOXDWLRQ
UHSRUW��7KLV�VKRXOG� LQFOXGH� OLWKLF� WRRO�DQDO\VLV�� OLWKLF� IODNH��GHELWDJH�DQDO\VLV��FHUDPLF�DQDO\VLV�
IDXQDO� DQDO\VLV� �LQFOXGLQJ� VKHOOILVK�� DQLPDO� ERQH� DQG� ILVK� ERQH��� ILVK� RWROLWK� DQDO\VLV�� REVLGLDQ
DQDO\VLV�� UDGLRFDUERQ� DQDO\VLV�� EORRG� UHVLGXH� DQDO\VLV�� PDFUR�ERWDQLFDO� DQDO\VLV�� SDO\QRORJLFDO
DQDO\VLV��HWF���DV�DSSURSULDWH��,Q�RUGHU�WR�DGHTXDWHO\�HYDOXDWH�WKH�VLJQLILFDQFH�RI��DUFKDHRORJLFDO
UHVRXUFHV��LW�LV�QHFHVVDU\�WR�LGHQWLI\�WKH�VFLHQWLILF�SRWHQWLDO�RI�WKH�UHVRXUFH��L�H���WKH�GDWD�VHWV�SUHVHQW�
DQG�WKH�YDULDELOLW\�ZLWKLQ�DUWLIDFW�HFRIDFW�FODVVHV�


�� +LVWRULF�EXLOGLQJV�VWUXFWXUHV�REMHFWV
(YDOXDWLRQ� RI� KLVWRULF� VWUXFWXUHV� PXVW� LQFOXGH� VXIILFLHQW� DUFKLYDO� UHVHDUFK� LQ� RUGHU� WR� PDNH� D
GHWHUPLQDWLRQ�RI�VLJQLILFDQFH��6WDQGLQJ�VWUXFWXUHV��DV�ZHOO�DV�DUFKLWHFWXUDO�HQJLQHHULQJ�IHDWXUHV�DUH
HYDOXDWHG�EDVHG�RQ�FULWHULD�VXFK�DV�
C $JH�
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C /RFDWLRQ�
C &RQWH[W�
C $VVRFLDWLRQ�V��ZLWK�DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW�
C 8QLTXHQHVV��RU
C 6WUXFWXUDO�LQWHJULW\��
'HWDLOV� VXFK� DV� WKH� QDPHV� RI� WKH� DUFKLWHFW�� EXLOGHU� DQG� WKH� \HDU� EXLOW�� DORQJ�ZLWK� LQIRUPDWLRQ
UHJDUGLQJ�SDVW�RZQHUV�DUH�DQ�LPSRUWDQW�DVVHW�LQ�WKH�HYDOXDWLRQ�SURFHVV��,Q�DGGLWLRQ�WR�WKH�DERYH
FULWHULD��LW�LV�QHFHVVDU\�WR�LQFOXGH�GDWD�GLVFXVVLQJ�WKH�VLJQLILFDQW�FRQWULEXWLRQ�WKDW�ZDV�PDGH�WR�WKH
DUHD�ZKHWKHU�WKH�KLVWRULF�VWUXFWXUH�LV�FXUUHQWO\�LQ�XVH�RU�QRW��,W�PD\�DOVR�EH�DSSURSULDWH�WR�LQFOXGH�D
VDPSOLQJ�RI�WKH�VLWH�VXUIDFH�RU�VXEVXUIDFH�E\�XWLOL]LQJ�WKH�PHWKRGV�RXWOLQHG�DERYH�IRU�DUFKDHRORJLFDO
UHVRXUFHV�
5HVHDUFK�VKRXOG�LQFOXGH�D�FKDLQ�RI�WLWOH�DQG�OLWHUDWXUH�VHDUFK�FRQGXFWHG�DW�ORFDO�DUFKLYHV��7KH�6DQ
'LHJR�+LVWRULFDO�6RFLHW\��DQG�WKH�&DOLIRUQLD�5RRP�RI�WKH�6DQ�'LHJR�/LEUDU\�DUH�JRRG�VRXUFHV�IRU
KLVWRULFDO�LQIRUPDWLRQ��6DQERUQ�)LUH�0DSV�IRU�WKH�&LW\�RI�6DQ�'LHJR�������6DQ�'LHJR�&RXQW\�$HULDO
6XUYH\��&RXQW\�$VVHVVRU�GHHG�UHFRUGV�DQG�RWKHU�SHUWLQHQW�DUFKLYDO�PDWHULDOV�VKRXOG�EH�XWLOL]HG�ZKHQ
QHFHVVDU\��2WKHU�VRXUFHV�IRU�KLVWRULF�LQIRUPDWLRQ�LQFOXGH��7KH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV
DQG�WKH�&DOLIRUQLD�2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ��


'� 0LWLJDWLQJ�6LJQLILFDQW�,PSDFWV�WR�+LVWRULFDO�5HVRXUFHV
:KHQ�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�DUH�SUHVHQW�ZLWKLQ�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��PLWLJDWLRQ�LV�UHTXLUHG
SULRU�WR�SURMHFW�LPSOHPHQWDWLRQ���7KH�SUHIHUUHG�DOWHUQDWLYH�IRU�PLWLJDWLQJ�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�LV
DYRLGDQFH�RU�SUHVHUYDWLRQ�LQ�SODFH���,I�SUHVHUYDWLRQ�LV�GHPRQVWUDWHG�WR�EH�LQIHDVLEOH��WKHQ�DOWHUQDWLYH�PHDVXUHV
ZRXOG�EH�UHTXLUHG�
�� $UFKDHRORJLFDO�6LWHV�DQG�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV�$YRLGDQFH�3UHVHUYDWLRQ��SUHIHUUHG�


$UHDV�FRQWDLQLQJ�VHQVLWLYH�DUFKDHRORJLFDO�DQG�WUDGLWLRQDO�FXOWXUDO�UHVRXUFHV�ZKLFK�DUH�WR�EH�DYRLGHG
E\�JUDGLQJ�RU�FRQVWUXFWLRQ�VKRXOG�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV���$UHDV�WR�EH�SUHVHUYHG
VKRXOG� EH� VWDNHG� RU� IHQFHG� DQG� SURWHFWLYH�PHDVXUHV� LPSOHPHQWHG� SULRU� WR� JUDGLQJ�� � 3URWHFWLYH
PHDVXUHV�VKRXOG�DOVR�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV�


3UHVHUYDWLRQ�FDQ�EH�DFFRPSOLVKHG�LQ�D�QXPEHU�RI�ZD\V�LQFOXGLQJ�
D� 3ODQQLQJ�FRQVWUXFWLRQ�WR�DYRLG�VLJQLILFDQW�UHVRXUFHV�
E� 3ODQQLQJ�SDUNV��JUHHQ�VSDFH��RU�RWKHU�RSHQ�VSDFH�WR�SUHVHUYH�KLVWRULFDO�UHVRXUFHV�
F� �&DSSLQJ��RU�FRYHULQJ�DUFKDHRORJLFDO�VLWHV�ZLWK�D�OD\HU�RI�VRLO�EHIRUH�EXLOGLQJ�WHQQLV�FRXUWV�


SDUNLQJ�ORWV��RU�VLPLODU�IDFLOLWLHV��&DSSLQJ�LV�DQ�DFFHSWDEOH�DOWHUQDWLYH�ZKHQ�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�
��� 7KH�VRLOV�WR�EH�FRYHUHG�ZLOO�QRW�VXIIHU�VHULRXV�FRPSDFWLRQ�
��� 7KH�FRYHULQJ�PDWHULDOV�DUH�QRW�FKHPLFDOO\�DFWLYH�
��� 7KH� VLWH� LV�RQH� LQ�ZKLFK� WKH�QDWXUDO�SURFHVVHV�RI�GHWHULRUDWLRQ�KDYH�HIIHFWLYHO\


FHDVHG��DQG
��� 7KH�VLWH�KDV�EHHQ�UHFRUGHG�DQG�DQ�LQGH[�RI�WKH�FRQWHQWV�RI�WKH�VLWH�KDV�EHHQ�PDGH�


G� 'HHGLQJ�VLJQLILFDQW�UHVRXUFHV�LQWR�SHUPDQHQW�FRQVHUYDWLRQ�HDVHPHQWV��
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�� $UFKDHRORJLFDO�'DWD�5HFRYHU\�3URJUDP
:KHQ�DYRLGDQFH�DV�D�PHDQV�RI�PLWLJDWLRQ�LV�QRW�IHDVLEOH��LW�LV�QHFHVVDU\�WR�LPSOHPHQW�D�UHVHDUFK
GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP��7KH�GDWD�UHFRYHU\�SURJUDP�LQYROYHV�WKH�VFLHQWLILF�H[FDYDWLRQ�RI
D UHSUHVHQWDWLYH�VDPSOH�RI�WKH�IHDWXUHV�DQG�DUWLIDFWV�FRQWDLQHG�ZLWKLQ�WKDW�SDUW�RI�WKH�VLWH�ZKLFK�ZLOO
EH�GHVWUR\HG�E\�SURMHFW�GHYHORSPHQW���7KH�GDWD�UHFRYHU\�SURJUDP�VKRXOG�EH�EDVHG�RQ�D�ZULWWHQ
UHVHDUFK�GHVLJQ�DQG�LV�VXEMHFW�WR�WKH�SURYLVLRQV�DV�RXWOLQHG�LQ�&(4$��6HFWLRQ�����������7KLV�VHFWLRQ
SURYLGHV�IXUWKHU�JXLGDQFH�IRU�WKH�WUHDWPHQW�RI�XQLTXH�DUFKDHRORJLFDO�UHVRXUFHV���7KH�GDWD�UHFRYHU\
SURJUDP�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�WKH�&LW\�0DQDJHU�
7KH� UHVHDUFK� GHVLJQ� VKRXOG� LGHQWLI\� LPSRUWDQW� UHVHDUFK� TXHVWLRQV� �VHH� WKH� UHVHDUFK� SULRULWLHV
GLVFXVVHG�LQ�$SSHQGL[�$�WR�WKHVH�*XLGHOLQHV���OLQN�UHVHDUFK�WRSLFV�WR�WKH�GDWD�DOUHDG\�NQRZQ�WR�EH
SUHVHQW�LQ�WKH�VLWH��DQG�H[SODLQ�SURFHGXUHV�WKDW�ZLOO�EH�XVHG�LQ�WKH�FROOHFWLRQ��DQDO\VLV�DQG�FXUDWLRQ
RI�UHFRYHUHG�PDWHULDOV��7KH�VDPSOH�VL]H�WR�EH�H[FDYDWHG�ZLOO�YDU\�ZLWK�WKH�QDWXUH�DQG�VL]H�RI�WKH�VLWH�


�� +LVWRULF�%XLOGLQJ�6WUXFWXUH�2EMHFW�0LWLJDWLRQ
3UHIHUUHG�PLWLJDWLRQ�LV�WR�DYRLG�WKH�UHVRXUFH�WKURXJK�SURMHFW�UHGHVLJQ���,I�WKH�UHVRXUFH�FDQQRW�EH
HQWLUHO\�DYRLGHG��DOO�SUXGHQW�DQG�IHDVLEOH�PHDVXUHV�WR�PLQLPL]H�KDUP�WR�WKH�UHVRXUFH�VKDOO�EH�WDNHQ�
'HSHQGLQJ�XSRQ�SURMHFW�LPSDFWV��PHDVXUHV�FDQ�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR�
D� 3UHSDULQJ�D�KLVWRULF�UHVRXUFH�PDQDJHPHQW�SODQ�
E� $GGLQJ� QHZ� FRQVWUXFWLRQ� ZKLFK� LV� FRPSDWLEOH� LQ� VL]H�� VFDOH�� PDWHULDOV�� FRORU� DQG


ZRUNPDQVKLS�WR�WKH�KLVWRULF�UHVRXUFH��VXFK�DGGLWLRQV��ZKHWKHU�SRUWLRQV�RI�H[LVWLQJ�EXLOGLQJV
RU�DGGLWLRQV�WR�KLVWRULF�GLVWULFWV��VKDOO�EH�FOHDUO\�GLVWLQJXLVKDEOH�IURP�KLVWRULF�IDEULF��


F� 5HSDLULQJ�GDPDJH�DFFRUGLQJ�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU
V�6WDQGDUGV�IRU�5HKDELOLWDWLRQ�
G� 6FUHHQLQJ�LQFRPSDWLEOH�QHZ�FRQVWUXFWLRQ�IURP�YLHZ�WKURXJK�WKH�XVH�RI�EHUPV��ZDOOV�DQG


ODQGVFDSLQJ�LQ�NHHSLQJ�ZLWK�WKH�KLVWRULF�SHULRG�DQG�FKDUDFWHU�RI�WKH�UHVRXUFH�
H� 6KLHOGLQJ�KLVWRULF�SURSHUWLHV�IURP�QRLVH�JHQHUDWRUV�WKURXJK�WKH�XVH�RI�VRXQG�ZDOOV��GRXEOH


JOD]LQJ�DQG�DLU�FRQGLWLRQLQJ��DQG�
I� 5HPRYLQJ�LQGXVWULDO�SROOXWLRQ�DW�WKH�VRXUFH�RI�SURGXFWLRQ�
,I�WKHUH�DUH�QR�RWKHU�ZD\V�WR�VDYH�D�EXLOGLQJ��VWUXFWXUH�RU�REMHFW�RWKHU�WKDQ�UHORFDWLRQ��VXFK�PHDVXUHV
VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�1DWLRQDO�3DUNV�6HUYLFH�VWDQGDUGV���$SSURSULDWH�UHORFDWLRQ
VLWHV� VKDOO� GXSOLFDWH�� DV� FORVHO\� DV� SRVVLEOH�� WKH� RULJLQDO� ORFDWLRQ� LQ� WHUPV� RI� VL]H�� WRSRJUDSK\�
QHLJKERUKRRG�VHWWLQJ��RULHQWDWLRQ�DQG�VLWH�ODQGVFDSLQJ���3ULRU�WR�WKH�PRYH��WKH�UHVRXUFH�VKDOO�EH
GRFXPHQWHG�LQ�LWV�RULJLQDO�ORFDWLRQ�DFFRUGLQJ�WR�+LVWRULF�$PHULFDQ�%XLOGLQJ�6XUYH\��+$%6��RU
+LVWRULF�$PHULFDQ�(QJLQHHULQJ�5HFRUG� �+$(5�� VWDQGDUGV�� � 6XFK� GRFXPHQWDWLRQ�ZLOO� VHUYH� DV
EDVHOLQH�GDWD�IRU�KLVWRULFDOO\�FRUUHFW�UHFRQVWUXFWLRQ�RI�WKH�QHZ�VLWH�
,I�WKH�UHVRXUFH�FDQQRW�EH�DFFRPPRGDWHG�WKURXJK�SURMHFW�UHGHVLJQ�DQG�UHORFDWLRQ�LV�QRW�IHDVLEOH��LW
VKDOO� EH� GRFXPHQWHG� DFFRUGLQJ� WR� +$%6� RU� +$(5� VWDQGDUGV� SULRU� WR� GHPROLWLRQ�� � 6XFK
GRFXPHQWDWLRQ��LQFOXGLQJ�D�ZULWWHQ�UHSRUW��SKRWRJUDSKV��DQG�LQ�VRPH�FDVHV��PHDVXUHG�GUDZLQJV�DQG
YLGHRWDSH��VKDOO�EH�SUHSDUHG�E\�D�TXDOLILHG�SURIHVVLRQDO�WR�WKH�VWDQGDUGV�GHWHUPLQHG�E\�WKH�1DWLRQDO
3DUN�6HUYLFH�


(�� 'HWHUPLQLQJ�WKH�1HHG�IRU�0RQLWRULQJ
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0RQLWRULQJ�PD\�EH�UHTXLUHG�ZKHQ�VLJQLILFDQW�UHVRXUFHV�DUH�NQRZQ�RU�VXVSHFWHG�WR�EH�SUHVHQW�RQ�D�SURMHFW
VLWH��EXW�FDQQRW�EH�UHFRYHUHG�SULRU�WR�JUDGLQJ�GXH�WR�REVWUXFWLRQV�VXFK�DV��H[LVWLQJ�GHYHORSPHQW�RU�GHQVH
YHJHWDWLRQ���7KH�SURMHFW�DUFKDHRORJLVW�PD\�VXJJHVW�RU�UHFRPPHQG�PRQLWRULQJ�WKH�VLWH�DV�D�UHVXOW�RI�WKHLU�RZQ
SUHYLRXV�UHVHDUFK�RI� WKH�VXUURXQGLQJ�DUHD�� �0RQLWRULQJ�PD\�DOVR�EH�UHTXLUHG�WR�PLWLJDWH�IRU�SRWHQWLDOO\
VLJQLILFDQW�LQGLUHFW�LPSDFWV�WR�DQ�DUFKDHRORJLFDO�VLWH���$Q�DUFKDHRORJLFDO�PRQLWRU�LV�GHILQHG�DV�DQ�LQGLYLGXDO
KDYLQJ�H[SHUWLVH�LQ�WKH�FROOHFWLRQ�DQG�VDOYDJH�RI�FXOWXUDO�UHVRXUFHV�DQG�ZRUNLQJ�XQGHU�WKH�GLUHFWLRQ�RI�D
TXDOLILHG�DUFKDHRORJLVW��VHH�$SSHQGL[�%�WR�WKH�*XLGHOLQHV��
7KH�$SSOLFDQW�VKDOO�SURYLGH�YHULILFDWLRQ�WKDW�D�TXDOLILHG�DUFKDHRORJLVW�DQG�RU�PRQLWRU�KDV�EHHQ�UHWDLQHG�WR
LPSOHPHQW�WKH�PRQLWRULQJ�SURJUDP���$OO�SHUVRQV�LQYROYHG�LQ�DUFKDHRORJLFDO�PRQLWRULQJ�PXVW�EH�DSSURYHG
E\� ($6� VWDII� SULRU� WR� WKH� SUHFRQVWUXFWLRQ�PHHWLQJ�� 7KH� DUFKDHRORJLVW�PXVW� DWWHQG� DQ\� SUHFRQVWUXFWLRQ
PHHWLQJV�IRU�WKH�SXUSRVH�RI�PDNLQJ�FRPPHQWV�DQG�RU�VXJJHVWLRQV�LQ�UHJDUGV�WR�WKH�PRQLWRULQJ�SURJUDP�
'LVFXVVLRQ�DW�WKLV�WLPH�ZLWK�WKH�FRQWUDFWRUV�UHJDUGLQJ�H[FDYDWLRQ�SODQV�PD\�KHOS�WR�DYRLG�DQ\�XQQHFHVVDU\
FRPSOLFDWLRQV�ODWHU�LQ�WKH�FRQVWUXFWLRQ�SURFHVV�
�� 1DWLYH�$PHULFDQ�2EVHUYHU


$ 1DWLYH�$PHULFDQ�REVHUYHU�PXVW�EH�UHWDLQHG�IRU�DOO�VXEVXUIDFH�LQYHVWLJDWLRQV�DQG�GLVWXUEDQFHV
ZKHQHYHU�D�1DWLYH�$PHULFDQ�7UDGLWLRQDO�&XOWXUDO�3URSHUW\�RU�DQ\�DUFKDHRORJLFDO�VLWH�ORFDWHG�RQ�&LW\
SURSHUW\�RU�ZLWKLQ�WKH�$3(�RI�D�&LW\�SURMHFW�LV�WKH�VXEMHFW�RI�GHVWUXFWLRQ���7KH�REVHUYHU�VKRXOG�EH
FRQVXOWHG�GXULQJ�WKH�SUHSDUDWLRQ�RI�WKH�ZULWWHQ�UHSRUW��DW�ZKLFK�WLPH�WKH\�PD\�H[SUHVV�FRQFHUQV
DERXW�WKH�WUHDWPHQW�RI�VHQVLWLYH�UHVRXUFHV��,I�WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�UHTXHVWV�SDUWLFLSDWLRQ
RI�DQ�REVHUYHU�IRU�VXEVXUIDFH�LQYHVWLJDWLRQV�RQ�SULYDWH�SURSHUW\��WKH�UHTXHVW�VKRXOG�EH�KRQRUHG�


�� 'HPROLWLRQ
0RQLWRULQJ�GXULQJ�GHPROLWLRQ�ZLOO�EH�UHTXLUHG�LQ�RUGHU�WR�UHFRYHU�EXULHG�DUFKDHRORJLFDO�RU�KLVWRULF
PDWHULDOV�NQRZQ� WR�H[LVW�EHORZ�JUDGH�� �'HPROLWLRQ�ZRXOG�EH� WHPSRUDULO\�KDOWHG� LI� WKH�PRQLWRU
GHWHUPLQHV� WKDW� VDOYDJH� WR� DERYH�JURXQG� UHVRXUFHV� LV� QHFHVVDU\�� DQG�GDPDJH� WR� WKH� VXEVXUIDFH
GHSRVLW�PD\�RFFXU��


�� &RQVWUXFWLRQ�*UDGLQJ
:KHQ�VLJQLILFDQW�UHVRXUFHV�DUH�NQRZQ�RU�VXVSHFWHG�WR�EH�SUHVHQW�RQ�D�SURMHFW�VLWH��EXW�FDQQRW�EH
UHFRYHUHG� SULRU� WR� JUDGLQJ� GXH� WR� H[LVWLQJ� GHYHORSPHQW��PRQLWRULQJ� RI� JUDGLQJ� DFWLYLWLHV� E\� D
TXDOLILHG�DUFKDHRORJLVW�LV�UHTXLUHG���7KH�DUFKDHRORJLVW�ZRXOG�EH�HPSRZHUHG�WR�WHPSRUDULO\�KDOW�RU
GLYHUW�JUDGLQJ�DFWLYLWLHV�WR�UHFRYHU�FXOWXUDO�UHVRXUFHV���7KHVH�UHTXLUHPHQWV�PXVW�EH�QRWHG�RQ�WKH
JUDGLQJ�SODQV���7KH�LQYHVWLJDWRU�LV�DOVR�UHTXLUHG�WR�SUHSDUH�D�UHSRUW�RQ�WKH�UHVXOWV�RI�WKH�PRQLWRULQJ
DFWLYLWLHV��VHH�6HFWLRQ�,,,��


)� 'LVFRYHULQJ�8QH[SHFWHG�+LVWRULFDO�5HVRXUFHV�'XULQJ�&RQVWUXFWLRQ
�� &HVVDWLRQ�RI�:RUN


,I�SUHYLRXVO\�XQNQRZQ�KLVWRULFDO�UHVRXUFHV�DUH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ��WKH�DUFKDHRORJLFDO
PRQLWRU�VKDOO�KDYH�WKH�DXWKRULW\�WR�GLYHUW�RU�WHPSRUDULO\�KDOW�JURXQG�GLVWXUEDQFH�RSHUDWLRQV�LQ�WKH
LPPHGLDWH�DUHD�RI�WKH�GLVFRYHU\�XQWLO�WKH�SURMHFW�DQDO\VW�IURP�($6�KDV�EHHQ�QRWLILHG��


�� (YDOXDWLRQ�RI�5HVRXUFH
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2QFH�QRWLILHG��($6�VWDII�ZLOO��LQ�FRQVXOWDWLRQ�ZLWK�WKH�DUFKDHRORJLVW��WDNH�UHVSRQVLELOLW\�IRU�PHHWLQJ
WKH�UHTXLUHPHQWV�RI�&(4$�DQG�RWKHU�VWDWH�VWDWXWHV�FRQFHUQLQJ�WKH�GLVFRYHU\�RI�KXPDQ�UHPDLQV�DQG
RWKHU�SUHYLRXVO\�XQNQRZQ�UHVRXUFHV���(YDOXDWLRQ�RI�WKH�UHVRXUFH�ZLOO�EH�QHFHVVDU\�DQG�($6�PXVW
FRQFXU�ZLWK�WKH�HYDOXDWLRQ�SURFHGXUHV�EHIRUH�FRQVWUXFWLRQ�DFWLYLWLHV�PD\�FRQWLQXH�RQ�RWKHU�SRUWLRQV
RI�WKH�SURMHFW��
%XULDOV�QHHG�QRW�EH�HYDOXDWHG�IXUWKHU��DV�WKH\�DUH�DOZD\V�VLJQLILFDQW�DQG�PXVW�EH�WUHDWHG�DFFRUGLQJO\�
6WDWH� ODZ�PXVW�EH� IROORZHG� LI�EXULDOV�DUH�HQFRXQWHUHG�GXULQJ�FRQVWUXFWLRQ�� � ,Q�DGGLWLRQ��&(4$
6HFWLRQ� �������� SURYLGHV� JXLGDQFH� WR� WKH� /HDG� $JHQF\�� DV� ZHOO� DV� WR� WKH� FRQVXOWDQW�� IRU� WKH
HYDOXDWLRQ�RI�XQH[SHFWHG�GLVFRYHULHV�GXULQJ�FRQVWUXFWLRQ��


�� 5HVHDUFK�'HVLJQ�DQG�'DWD�5HFRYHU\
)RU�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�WKDW�DUH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ��D�5HVHDUFK�'HVLJQ�DQG
'DWD�5HFRYHU\�3URJUDP�VKDOO�EH�SUHSDUHG�DQG�FDUULHG�RXW�LQ�RUGHU�WR�PLWLJDWH�SURMHFW�LPSDFWV���$OO
FROOHFWHG�FXOWXUDO�UHPDLQV�VKDOO�EH�FOHDQHG��FDWDORJXHG��DQG�SHUPDQHQWO\�FXUDWHG�ZLWK�DQ�DSSURSULDWH
LQVWLWXWLRQ����$UWLIDFWV�VKDOO�EH�DQDO\]HG�WR�LGHQWLI\�IXQFWLRQ�DQG�FKURQRORJ\�DV�WKH\�UHODWH�WR�WKH
KLVWRU\�RI�WKH�DUHD���)DXQDO�PDWHULDO�VKDOO�EH�LGHQWLILHG�DV�WR�VSHFLHV��DQG�VSHFLDOW\�VWXGLHV�VKDOO�EH
FRPSOHWHG�DV�DSSURSULDWH���,Q�DGGLWLRQ��DQ\�VLWHV�RU�IHDWXUHV�HQFRXQWHUHG�DV�D�UHVXOW�RI�WKH�DERYH
SURJUDP��PXVW�EH�UHFRUGHG�RQ�WKH�DSSURSULDWH�VLWH�IRUPV�DQG�VXEPLWWHG�WR�WKH�6&,&�DQG�WKH�6DQ
'LHJR�0XVHXP�RI�0DQ�
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��


�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�
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&LW\�RI�6DQ�'LHJR
6$1�',(*2�+,6725<
7KH�KLVWRU\�RI�D�UHJLRQ�SURYLGHV�WKH�FRQWH[W�IRU�WKH�HYDOXDWLRQ�DQG�PDQDJHPHQW�RI�KLVWRULFDO�UHVRXUFHV���7KH
KLVWRU\�RI�6DQ�'LHJR�FDQ�EH�GLYLGHG�LQWR�IRXU�SUHKLVWRULF�SHULRGV��RQH�HWKQRKLVWRULF�SHULRG�DQG�WKUHH�KLVWRULF
SHULRGV���7KHVH�SHULRGV�DUH�GLVFXVVHG�EHORZ�DV�VXPPDUL]HG�LQ�5RVHQ��������DQG�9DQ�:RUPHU����������)RU�D
GHWDLOHG�GLVFXVVLRQ�RI�6DQ�'LHJR
V�KLVWRU\��VHH�IRU�H[DPSOH��WKH�+LVWRULF�3URSHUWLHV�%DFNJURXQG�6WXG\�IRU�WKH
&LW\�RI�6DQ�'LHJR�&OHDQ�:DWHU�3URJUDP��%ULDQ�)��0RRQH\�$VVRFLDWHV�Q�G���
35(+,6725,&�3(5,2'6
6\VWHPDWLF�DUFKDHRORJLFDO�VWXGLHV�LQ�6DQ�'LHJR�&RXQW\�EHJDQ�ZLWK�WKH�ZRUN�RI�0DOFROP�-��5RJHUV�RI�WKH�6DQ
'LHJR�0XVHXP�RI�0DQ�LQ�WKH�����V�DQG�����V���5RJHUV��������������������GHYHORSHG�D�WKUHH�SDUW�FKURQRORJLF
VHTXHQFH�RI�SUHKLVWRULF�FXOWXUHV�IRU�WKH�UHJLRQ�ZKLFK�ZDV�VXEVHTXHQWO\�EXLOW�XSRQ�E\�&ODXGH�:DUUHQ�������
��������0RUH�UHFHQW�VWXGLHV�KDYH�VRXJKW�WR�IXUWKHU�UHILQH��&iUGHQDV�������������0RUDWWR�������0RULDUW\������
������7UXH�������������������7UXH�DQG�%HHPHU�������7UXH�DQG�3DQNH\�������:DXJK�������RU�FULWLFL]H��%XOO
������������*DOOHJRV�������WKLV�VHTXHQFH���7KH�SUHKLVWRU\�RI�WKH�UHJLRQ�LV�GLYLGHG�LQWR�IRXU�PDMRU�SHULRGV���(DUO\
0DQ��3DOHR�,QGLDQ��(DUO\�$UFKDLF�DQG�/DWH�3UHKLVWRULF�
($5/<�0$1�3(5,2'��%()25(������%&�
1R�ILUP�DUFKDHRORJLFDO�HYLGHQFH�IRU�WKH�RFFXSDWLRQ�RI�6DQ�'LHJR�&RXQW\�EHIRUH��������\HDUV�DJR�KDV�EHHQ
GLVFRYHUHG���7KH�P\WKV�DQG�KLVWRU\�WKDW�LV�UHSHDWHG�E\�WKH�ORFDO�1DWLYH�$PHULFDQ�JURXSV�QRZ�DQG�DW�WKH�WLPH�RI
HDUOLHU�HWKQRJUDSKLF�UHVHDUFK�LQGLFDWH�ERWK�WKHLU�SUHVHQFH�KHUH�VLQFH�WKH�WLPH�RI�FUHDWLRQ�DQG��LQ�VRPH�FDVHV�
PLJUDWLRQ�IURP�RWKHU�DUHDV���7KHUH�DUH�VRPH�UHVHDUFKHUV�ZKR�DGYRFDWH�DQ�RFFXSDWLRQ�RI�VRXWKHUQ�&DOLIRUQLD�SULRU
WR�WKH�:LVFRQVLQ�*ODFLDWLRQ��DURXQG��������WR���������\HDUV�DJR��&DUWHU�������������0LQVKDOO���������/RFDO
SURSRVHG�(DUO\�0DQ�VLWHV�LQFOXGH�WKH�7H[DV�6WUHHW��%XFKDQDQ�&DQ\RQ�DQG�%URZQ�VLWHV��DV�ZHOO�DV�0LVVLRQ�9DOOH\
�6DQ�'LHJR�5LYHU�9DOOH\���'HO�0DU�DQG�/D�-ROOD��%DGD�HW�DO��������&DUWHU�������������0LQVKDOO������������
������0RULDUW\�DQG�0LQVKDOO�������5HHYHV�������5HHYHV�HW�DO����������+RZHYHU��WZR�SUREOHPV�KDYH�SUHFOXGHG
JHQHUDO�DFFHSWDQFH�RI�WKHVH�FODLPV���)LUVW��DUWLIDFWV�UHFRYHUHG�IURP�VHYHUDO�RI�WKH�ORFDOLWLHV�KDYH�EHHQ�UHMHFWHG�E\
PDQ\�DUFKDHRORJLVWV�DV�QDWXUDO�SURGXFWV�UDWKHU�WKDQ�FXOWXUDO�DUWLIDFWV���6HFRQG��WKH�WHFKQLTXHV�XVHG�IRU�DVVLJQLQJ
HDUO\�GDWHV�WR�WKH�VLWHV�KDYH�EHHQ�FRQVLGHUHG�XQVDWLVIDFWRU\��0RUDWWR�������7D\ORU�HW�DO��������
&DUHIXO�VFLHQWLILF�LQYHVWLJDWLRQ�RI�DQ\�SRVVLEOH�(DUO\�0DQ�DUFKDHRORJLFDO�UHPDLQV�LQ�WKLV�UHJLRQ�ZRXOG�EH
DVVLJQHG�D�KLJK�UHVHDUFK�SULRULW\���6XFK�D�SULRULW\�ZRXOG�UHIOHFW�ERWK�WKH�VXEVWDQWLDO�SRSXODU�LQWHUHVW�LQ�WKH�LVVXH
DQG�WKH�JHQHUDO�DQWKURSRORJLFDO�LPSRUWDQFH�ZKLFK�DQ\�FRQILUPDWLRQ�RI�D�YHU\�HDUO\�KXPDQ�SUHVHQFH�LQ�WKH
ZHVWHUQ�KHPLVSKHUH�ZRXOG�KDYH���$QHFGRWDO�UHSRUWV�KDYH�VXUIDFHG�RYHU�WKH�\HDUV�WKDW�(DUO\�0DQ�GHSRVLWV�KDYH
EHHQ�IRXQG�LQ�WKH�ORZHU�OHYHOV�RI�ODWHU�VLWHV�LQ�0LVVLRQ�9DOOH\���+RZHYHU��QR�UHSRUWV�RU�DQDO\VHV�KDYH�EHHQ
SURGXFHG�VXSSRUWLQJ�WKHVH�FODLPV�
3$/(2�,1',$1�3(5,2'������������%&�
7KH�HDUOLHVW�JHQHUDOO\�DFFHSWHG�DUFKDHRORJLFDO�FXOWXUH�RI�SUHVHQW�GD\�6DQ�'LHJR�&RXQW\�LV�WKH�3DOHR�,QGLDQ
FXOWXUH�RI�WKH�6DQ�'LHJXLWR�&RPSOH[���7KLV�FRPSOH[�LV�XVXDOO\�DVVLJQHG�WR�WKH�3DOHR�,QGLDQ�6WDJH�DQG�GDWHG�WR
DERXW��������\HDUV�DJR���,W�ZRXOG�WKHUHIRUH�DSSHDU�WR�EH�FRQWHPSRUDU\�ZLWK�WKH�EHWWHU�NQRZQ�)OXWHG�3RLQW
7UDGLWLRQ�RI�WKH�+LJK�3ODLQV�DQG�HOVHZKHUH�DQG�WKH�:HVWHUQ�3OXYLDO�/DNHV�7UDGLWLRQ�RI�WKH�'HVHUW�:HVW���7KH�6DQ
'LHJXLWR�&RPSOH[��LV�EHOLHYHG�WR�UHSUHVHQW�D�QRPDGLF�KXQWLQJ�FXOWXUH�E\�VRPH�LQYHVWLJDWRUV�RI�WKH�FRPSOH[
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�'DYLV�HW�DO��������0RULDUW\�������5RJHUV�������������:DUUHQ�������������FKDUDFWHUL]HG�E\�WKH�XVH�RI�D�YDULHW\
RI�VFUDSHUV��FKRSSHUV��ELIDFHV��ODUJH�SURMHFWLOH�SRLQWV�DQG�FUHVFHQWLFV��D�VFDUFLW\�RU�DEVHQFH�RI�PLOOLQJ
LPSOHPHQWV��DQG�D�SUHIHUHQFH�IRU�ILQH�JUDLQHG�YROFDQLF�URFN�RYHU�PHWDTXDUW]LWH�
&DUHIXO�VFLHQWLILF�LQYHVWLJDWLRQ�RI�6DQ�'LHJXLWR�&RPSOH[�VLWHV�LQ�WKH�UHJLRQ�ZRXOG�DOVR�EH�DVVLJQHG�D�KLJK
UHVHDUFK�SULRULW\���0DMRU�UHVHDUFK�TXHVWLRQV�UHODWLQJ�WR�WKH�3DOHR�,QGLDQ�3HULRG�LQFOXGH�FRQILUPDWLRQ�RI�WKH
SUHVHQFH�RI�WKH�)OXWHG�3RLQW�7UDGLWLRQ�LQ�6DQ�'LHJR�&RXQW\��'DYLV�DQG�6KXWOHU��������EHWWHU�FKURQRORJLFDO
GHILQLWLRQ�RI�WKH�6DQ�'LHJXLWR�&RPSOH[��GHWHUPLQDWLRQ�RI�ZKHWKHU�WKH�6DQ�'LHJXLWR�DVVHPEODJHV�GR�LQ�IDFW�UHIOHFW
DQ�HDUO\�RFFXSDWLRQ��UDWKHU�WKDQ�WKH�UHPDLQV�IURP�D�VSHFLDOL]HG�DFWLYLW\�VHW�EHORQJLQJ�WR�DQ�(DUO\�$UFKDLF�3HULRG
FXOWXUH��FODULILFDWLRQ�RI�WKH�UHODWLRQVKLS�RI�WKH�6DQ�'LHJXLWR�&RPSOH[��LI�LW�UHSUHVHQWV�D�VHSDUDWH�FXOWXUH��WR�WKH
VXEVHTXHQW�(DUO\�$UFKDLF�3HULRG�FXOWXUHV��GHWHUPLQDWLRQ�RI�WKH�VXEVLVWHQFH�DQG�VHWWOHPHQW�V\VWHPV�ZKLFK�ZHUH
DVVRFLDWHG�ZLWK�WKH�6DQ�'LHJXLWR�&RPSOH[��DQG�FODULILFDWLRQ�RI�WKH�UHODWLRQVKLS�RI�WKH�6DQ�'LHJXLWR�&RPSOH[�WR
VLPLODU�UHPDLQV�LQ�WKH�0RMDYH�'HVHUW��LQ�QRUWKZHVWHUQ�DQG�FHQWUDO�&DOLIRUQLD��LQ�VRXWKHUQ�$UL]RQD�DQG�LQ�%DMD
&DOLIRUQLD���7KH�6DQ�'LHJXLWR�&RPSOH[�ZDV�RULJLQDOO\�GHILQHG�LQ�DQ�DUHD�FHQWHULQJ�RQ�WKH�6DQ�'LHJXLWR�5LYHU
YDOOH\��QRUWK�RI�6DQ�'LHJR��5RJHUV�������
($5/<�$5&+$,&�3(5,2'�������%&�$'���
$V�D�UHVXOW�RI�FOLPDWLF�VKLIWV�DQG�D�PDMRU�FKDQJH�LQ�VXEVLVWHQFH�VWUDWHJLHV��D�QHZ�FXOWXUDO�SDWWHUQ�DVVLJQDEOH�WR�WKH
$UFKDLF�6WDJH�LV�WKRXJKW�E\�PDQ\�DUFKDHRORJLVWV�WR�KDYH�UHSODFHG�WKH�6DQ�'LHJXLWR�FXOWXUH�EHIRUH������%&���7KLV
QHZ�SDWWHUQ��WKH�(QFLQLWDV�7UDGLWLRQ��LV�UHSUHVHQWHG�LQ�6DQ�'LHJR�&RXQW\�E\�WKH�/D�-ROOD�DQG�3DXPD�FRPSOH[HV��
7KH�FRDVWDO�/D�-ROOD�&RPSOH[�LV�FKDUDFWHUL]HG�DV�D�JDWKHULQJ�FXOWXUH�ZKLFK�VXEVLVWHG�ODUJHO\�RQ�VKHOOILVK�DQG
SODQW�IRRGV�IURP�WKH�DEXQGDQW�OLWWRUDO�UHVRXUFHV�RI�WKH�DUHD���7KH�/D�-ROOD�&RPSOH[�LV�EHVW�NQRZQ�IRU�LWV�VWRQH�RQ�
VWRQH�JULQGLQJ�WRROV��PDQR�DQG�PHWDWH���UHODWLYHO\�FUXGH�FREEOH�EDVHG�IODNHG�OLWKLF�WHFKQRORJ\�DQG�IOH[HG�KXPDQ
EXULDOV���,QODQG�3DXPD�&RPSOH[�VLWHV�KDYH�EHHQ�DVVLJQHG�WR�WKLV�SHULRG�RQ�WKH�EDVLV�RI�H[WHQVLYH�VWRQH�RQ�VWRQH
JULQGLQJ�WRROV��(ONR�6HULHV�SURMHFWLOH�SRLQWV�DQG�WKH�DEVHQFH�RI�UHPDLQV�GLDJQRVWLF�RI�ODWHU�FXOWXUHV�
$PRQJ�WKH�UHVHDUFK�TXHVWLRQV�IRFXVLQJ�RQ�WKLV�SHULRG�DUH�WKH�GHOLQHDWLRQ�RI�FKDQJH�RU�WKH�GHPRQVWUDWLRQ�RI
H[WUHPH�FRQWLQXLW\�ZLWKLQ�WKH�/D�-ROOD�DQG�3DXPD�FRPSOH[HV��GHWHUPLQDWLRQ�RI�ZKHWKHU�FRDVWDO�/D�-ROOD�VLWHV
UHSUHVHQW�SHUPDQHQW�RFFXSDWLRQ�DUHDV�RU�EULHI�VHDVRQDO�FDPSV��WKH�UHODWLRQVKLS�RI�FRDVWDO�DQG�LQODQG�$UFKDLF
FXOWXUHV��WKH�VFRSH�DQG�FKDUDFWHU�RI�$UFKDLF�3HULRG�ORQJ�UDQJH�H[FKDQJH�V\VWHPV��WKH�UROH�RI�QDWXUDO�FKDQJHV�RU
FXOWXUDOO\�LQGXFHG�VWUHVVHV�LQ�DOWHULQJ�VXEVLVWHQFH�VWUDWHJLHV��DQG�WKH�WHUPLQDWLRQ�RI�WKH�$UFKDLF�3HULRG�LQ�D
FXOWXUDO�WUDQVIRUPDWLRQ��LQ�DQ�HWKQLF�UHSODFHPHQW�RU�LQ�DQ�RFFXSDWLRQDO�KLDWXV�LQ�ZHVWHUQ�6DQ�'LHJR�&RXQW\�
/$7(�35(+,6725,&�3(5,2'��$'��������
7KH�/DWH�3UHKLVWRULF�3HULRG�LQ�6DQ�'LHJR�&RXQW\�LV�UHSUHVHQWHG�E\�WZR�GLVWLQFW�FXOWXUDO�SDWWHUQV��WKH�<XPDQ
7UDGLWLRQ�IURP�WKH�&RORUDGR�'HVHUW�UHJLRQ�DQG�WKH�6KRVKRQHDQ�7UDGLWLRQ�IURP�WKH�QRUWK���7KHVH�FXOWXUDO�SDWWHUQV
DUH�UHSUHVHQWHG�ORFDOO\�E\�WKH�&X\DPDFD�&RPSOH[�IURP�WKH�PRXQWDLQV�RI�VRXWKHUQ�6DQ�'LHJR�&RXQW\�DQG�WKH�6DQ
/XLV�5H\�&RPSOH[�RI�QRUWKHUQ�6DQ�'LHJR�&RXQW\���7KH�SHRSOH�RI�WKH�&X\DPDFD�DQG�6DQ�/XLV�5H\�FRPSOH[HV�DUH
DQFHVWUDO�WR�WKH�HWKQRKLVWRULF�.XPH\DD\��'LHJXHxR��DQG�/XLVHxR��UHVSHFWLYHO\���3UHKLVWRULFDOO\��WKH�.XPH\DD\
ZHUH�D�KXQWLQJ�DQG�JDWKHULQJ�FXOWXUH�WKDW�DGDSWHG�WR�D�ZLGH�UDQJH�RI�HFRORJLFDO�]RQHV�IURP�WKH�FRDVW�WR�WKH
3HQLQVXODU�5DQJH���$�VKLIW�LQ�JULQGLQJ�WHFKQRORJ\�UHIOHFWHG�E\�WKH�DGGLWLRQ�RI�WKH�SHVWOH�DQG�PRUWDU�WR�WKH�PDQR
DQG�PHWDWH��VLJQLI\LQJ�DQ�LQFUHDVHG�HPSKDVLV�RQ�DFRUQV�DV�D�SULPDU\�IRRG�VWDSOH��DV�ZHOO�DV�WKH�LQWURGXFWLRQ�RI
WKH�ERZ�DQG�DUURZ��L�H���VPDOO�&RWWRQZRRG�7ULDQJXODU�DQG�'HVHUW�6LGH�QRWFKHG�SURMHFWLOH�SRLQWV���REVLGLDQ�IURP
WKH�2EVLGLDQ�%XWWH�VRXUFH�LQ�,PSHULDO�&RXQW\�DQG�KXPDQ�FUHPDWLRQ�VHUYH�WR�GLIIHUHQWLDWH�/DWH�3UHKLVWRULF
SRSXODWLRQV�IURP�HDUOLHU�SHRSOHV���3RWWHU\�LV�DOVR�FKDUDFWHULVWLF�RI�WKH�&X\DPDFD�&RPSOH[��EXW�LV�DEVHQW�IURP�WKH
6DQ�/XLV�5H\�&RPSOH[�XQWLO�UHODWLYHO\�ODWH��SRVW�$'�������
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([SODQDWRU\�PRGHOV�DSSOLHG�WR�/DWH�3UHKLVWRULF�VLWHV�KDYH�GUDZQ�PRVW�KHDYLO\�RQ�WKH�HWKQRJUDSKLF�UHFRUG��
1RWDEOH�UHVHDUFK�RSSRUWXQLWLHV�IRU�DUFKDHRORJLFDO�VLWHV�EHORQJLQJ�WR�WKH�/DWH�3UHKLVWRULF�SHULRG�LQFOXGH�UHILQLQJ
FKURQRORJ\��H[DPLQLQJ�WKH�UHSHUFXVVLRQV�IURP�HQYLURQPHQWDO�FKDQJHV�ZKLFK�ZHUH�RFFXUULQJ�LQ�WKH�GHVHUWV�WR�WKH
HDVW��FODULI\LQJ�SDWWHUQV�RI�LQWHU��DQG�LQWUD��UHJLRQDO�H[FKDQJH��WHVWLQJ�WKH�K\SRWKHVLV�RI�SUH�FRQWDFW
KRUWLFXOWXUDO�DJULFXOWXUDO�SUDFWLFHV�ZHVW�RI�WKH�GHVHUW��DQG�WHVWLQJ�HWKQRJUDSKLF�PRGHOV�IRU�WKH�/DWH�3UHKLVWRULF
VHWWOHPHQW�V\VWHP���+HFWRU��������IRFXVHG�RQ�WKH�/DWH�3UHKLVWRULF�3HULRG�WR�H[DPLQH�WKH�XVH�RI�VSHFLDO�DFWLYLW\
DUHDV�ZLWKLQ�ODUJH�VLWHV�W\SLFDO�RI�WKLV�SHULRG���$W�LVVXH�ZDV�ZKHWKHU�DFWLYLWLHV�VXFK�DV�WRRO�PDNLQJ��SRWWHU\
PDQXIDFWXULQJ�DQG�GLQLQJ�ZHUH�FRQGXFWHG�LQ�VSHFLILF�DUHDV�ZLWKLQ�WKH�VLWH��RU�ZKHWKHU�HDFK�IDPLO\�XQLW�UH�FUHDWHG
WKHVH�DFWLYLW\�DUHDV�WKURXJKRXW�WKH�VLWH���+HU�ILQGLQJV�LQGLFDWHG�WKDW�QR�VSHFLDOL]HG�DUHDV�H[LVWHG�ZLWKLQ�/DWH
3UHKLVWRULF�VLWHV��DQG�IXUWKHUPRUH�WKDW�WRROV�PDGH�GXULQJ�WKLV�SHULRG�VHUYHG�D�YDULHW\�RI�IXQFWLRQV�
/DWH�3UHKLVWRULF�VLWHV�DSSHDU�WR�EH�SURSRUWLRQDWHO\�PXFK�OHVV�FRPPRQ�WKDQ�$UFKDLF�VLWHV�LQ�WKH�FRDVWDO�SODLQV
VXEUHJLRQ�RI�VRXWKZHVWHUQ�6DQ�'LHJR�&RXQW\��&KULVWHQVRQ���������������5REELQV�:DGH���������7KHVH�VLWHV
WHQG�WR�EH�ORFDWHG�RQ�ORZ�DOOXYLDO�WHUUDFHV�RU�DW�WKH�PRXWKV�RI�FRDVWDO�ODJRRQV�DQG�GUDLQDJHV���2I�SDUWLFXODU
LQWHUHVW�LV�WKH�REVHUYDWLRQ�WKDW�VLWHV�ORFDWHG�LQ�WKH�PRXQWDLQV�DSSHDU�WR�EH�DVVRFLDWHG�ZLWK�WKH�/DWH�3UHKLVWRULF
3HULRG���7KLV�VXJJHVWV�WKDW�UHVRXUFH�H[SORLWDWLRQ�EURDGHQHG�GXULQJ�WKDW�WLPH��DV�SRSXODWLRQV�JUHZ�DQG�EHFDPH
PRUH�VHGHQWDU\�
(7+12+,6725,&�3(5,2'�
7KH�IRXQGLQJ�RI�0LVVLRQ�6DQ�'LHJR�GH�$OFDOi�LQ������E\�)DWKHU�-XQtSHUR�6HUUD�DQG�0LVVLRQ�6DQ�/XLV�5H\�GH
)UDQFLD�LQ������E\�)DWKHU�/DVXpQ�EURXJKW�DERXW�SURIRXQG�FKDQJHV�LQ�WKH�OLYHV�RI�WKH�<XPDQ�VSHDNLQJ�.XPH\DD\
�'LHJXHxR��DQG�6KRVKRQHDQ�VSHDNLQJ�/XLVHxR�RI�6DQ�'LHJR�&RXQW\���7KH�FRDVWDO�.XPH\DD\�DQG�/XLVHxR�ZHUH
TXLFNO\�EURXJKW�LQWR�WKHLU�UHVSHFWLYH�PLVVLRQV�RU�GLHG�IURP�LQWURGXFHG�GLVHDVHV���(WKQRJUDSKLF�ZRUN��WKHUHIRUH�
KDV�FRQFHQWUDWHG�RQ�WKH�PRXQWDLQ�DQG�GHVHUW�SHRSOHV�ZKR�ZHUH�DEOH�WR�UHWDLQ�VRPH�RI�WKHLU�DERULJLQDO�FXOWXUH���$V
D UHVXOW��HWKQRJUDSKLF�DFFRXQWV�RI�WKH�FRDVWDO�.XPH\DD\�DQG�/XLVHxR�DUH�IHZ���7RGD\�WKH�GHVFHQGDQWV�RI�WKH
.XPH\DD\�EDQGV�DUH�GLYLGHG�DPRQJ����UHVHUYDWLRQV�LQ�WKH�VRXWK�FRXQW\��WKH�GHVFHQGDQWV�RI�WKH�/XLVHxR�EDQGV
DPRQJ�ILYH�UHVHUYDWLRQV�LQ�WKH�QRUWK�FRXQW\�
7KH�.XPH\DD\�DUH�JHQHUDOO\�FRQVLGHUHG�WR�EH�D�KXQWLQJ�JDWKHULQJ�VRFLHW\�FKDUDFWHUL]HG�E\�FHQWUDO�EDVHG
QRPDGLVP���:KLOH�D�ODUJH�YDULHW\�RI�WHUUHVWULDO�DQG�PDULQH�IRRG�VRXUFHV�ZHUH�H[SORLWHG��HPSKDVLV�ZDV�SODFHG�RQ
DFRUQ�SURFXUHPHQW�DQG�SURFHVVLQJ�DV�ZHOO�DV�WKH�FDSWXUH�RI�UDEELW�DQG�GHHU���6KLSHN������������E��KDV�VWURQJO\
VXJJHVWHG�WKDW�WKH�.XPH\DD\��RU�DW�OHDVW�VRPH�EDQGV�RI�WKH�.XPH\DD\��ZHUH�SUDFWLFLQJ�SURWR�DJULFXOWXUH�DW�WKH
WLPH�RI�6SDQLVK�FRQWDFW���:KLOH�WKH�HYLGHQFH�LV�SUREOHPDWLF��WKH�.XPH\DD\�ZHUH�FHUWDLQO\�DGHSW�ODQG�DQG
UHVRXUFH�PDQDJHUV�ZLWK�D�KLVWRU\�RI�LQWHQVLYH�SODQW�KXVEDQGU\�
.XPH\DD\�KRXVHV�YDULHG�JUHDWO\�DFFRUGLQJ�WR�ORFDOLW\��QHHG��FKRLFH�DQG�UDZ�PDWHULDOV���)RUPDO�KRPHV�ZHUH�EXLOG
RQO\�LQ�WKH�ZLQWHU�DV�WKH\�WRRN�VRPH�WLPH�WR�EXLOG�DQG�ZHUH�QRW�UHDOO\�QHFHVVDU\�LQ�WKH�VXPPHU���6XPPHU�FDPSV
QHHGHG�RQO\�D�ZLQGEUHDN�DQG�ZHUH�XVXDOO\�ORFDWHG�XQGHU�FRQYHQLHQW�WUHHV��D�FDYH�IURQWHG�ZLWK�URFNV�RU�DQ�DUERU
EXLOW�IRU�SURWHFWLRQ�IURP�WKH�VXQ���'XULQJ�WKH�VXPPHU��WKH�.XPH\DD\�PRYHG�IURP�SODFH�WR�SODFH��FDPSLQJ�ZKHUH
HYHU�WKH\�ZHUH���,Q�WKH�ZLQWHU�WKH\�FRQVWUXFWHG�VPDOO�HOOLSWLFDOO\�VKDSHG�KXWV�RI�SROHV�FRYHUHG�ZLWK�EUXVK�RU�EDUN��
7KH�IORRU�RI�WKH�KRXVH�ZDV�XVXDOO\�VXQN�DERXW�WZR�IHHW�LQWR�WKH�HDUWK���,Q�WKH�IRRWKLOOV�DQG�PRXQWDLQV�KLZDW�EUXVK
RU�GHHU�EURRP�ZDV�DSSOLHG�LQ�EXQGOHV�WLHG�RQ�ZLWK�VWUDQGV�RI�\XFFD���,Q�FROG�ZHDWKHU�WKH�EUXVK�ZDV�FRYHUHG�ZLWK
HDUWK�WR�KHOS�NHHS�WKH�KHDW�LQVLGH���%XQGOHV�RI�EUXVK�ZHUH�WLHG�WRJHWKHU�WR�PDNH�D�GRRU�MXVW�ODUJH�HQRXJK�WR�FUDZO
WKURXJK�
0RVW�DFWLYLWLHV��VXFK�DV�FRRNLQJ�DQG�HDWLQJ��WRRN�SODFH�RXWVLGH�WKH�KRXVH���7KH�FRRNLQJ�DUERU�ZDV�D�OHDQ�WR�W\SH
VWUXFWXUH�RU�IRXU�SRVWV�ZLWK�EUXVK�RYHU�WKH�WRS���9LOODJH�RZQHG�VWUXFWXUHV�ZHUH�FHUHPRQLDO�DQG�ZHUH�WKH�FHQWHU�RI
PDQ\�DFWLYLWLHV���6ZHDWKRXVHV�ZHUH�EXLOW�DQG�XVHG�E\�WKH�.XPH\DD\�PHQ���7KH\�ZHUH�EXLOW�DURXQG�IRXU�SRVWV�VHW
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LQ�D�VTXDUH�QHDU�D�ULYHU�RU�VWUHDP�DQG�XVXDOO\�KDG�D�GXJ�RXW�IORRU���7KH�VZHDWKRXVH�ZDV�DOVR�XVHG�VRPHWLPHV�DV�D
SODFH�IRU�WUHDWLQJ�LOOQHVVHV�
$V�ZLWK�PRVW�KXQWLQJ�JDWKHULQJ�VRFLHWLHV��.XPH\DD\�VRFLDO�RUJDQL]DWLRQ�ZDV�IRUPHG�LQ�WHUPV�RI�NLQVKLS���7KH
.XPH\DD\�KDG�D�SDWULOLQHDO�W\SH�RI�EDQG�RUJDQL]DWLRQ��GHVFHQW�WKURXJK�WKH�PDOH�OLQH��ZLWK�EDQG�H[RJDP\
�PDUULDJH�RXWVLGH�RI�RQH
V�EDQG��DQG�SDWULORFDO�PDULWDO�UHVLGHQFH��PDUULHG�FRXSOH�LQWHJUDWHV�LQWR�WKH�PDOH
V�EDQG���
7KH�EDQG�LV�RIWHQ�FRQVLGHUHG�DV�V\QRQ\PRXV�ZLWK�D�YLOODJH�RU�UDQFKHULD��ZKLFK�LV�D�SROLWLFDO�HQWLW\�
$OPVWHGW�����������KDV�VXJJHVWHG�WKDW�WKH�WHUP�UDQFKHULD�VKRXOG��EH�DSSOLHG�WR�ERWK�D�VRFLDO�DQG�JHRJUDSKLFDO
XQLW��DV�ZHOO�DV�WR�WKH�SDUWLFXODU�SRSXODWLRQ�DQG�WHUULWRU\�KHOG�LQ�FRPPRQ�E\�D�QDWLYH�JURXS�RU�EDQG���6KH�DOVR
VWUHVVHG�WKDW�WKH�WHUULWRU\�IRU�D�UDQFKHULD�PLJKW�FRPSULVH�D����VTXDUH�PLOH�DUHD���0DQ\�KRXVHKROGV�ZRXOG
FRQVWLWXWH�D�YLOODJH�RU�UDQFKHULD�DQG�VHYHUDO�YLOODJHV�ZHUH�SDUW�RI�D�ODUJHU�VRFLDO�V\VWHP�XVXDOO\�UHIHUUHG�WR�DV�D
FRQVDQJXLQHDO�NLQ�JURXS�FDOOHG�D�FLPX/� 7KH�PHPEHUV�RI�WKH�FLPX/�GLG�QRW�LQWHUPDUU\�EHFDXVH�RI�WKHLU
SUHVXPHG�FRPPRQ�DQFHVWU\��EXW�WKH\�PDLQWDLQHG�FORVH�UHODWLRQV�DQG�RIWHQ�VKDUHG�WHUULWRU\�DQG�UHVRXUFHV
�/XRPDOD���������������
7HUULWRULDO�GLYLVLRQV�DPRQJ�.XPH\DD\�UHVLGHQWLDO�FRPPXQLWLHV�ZHUH�QRUPDOO\�VHW�E\�WKH�FLUFXLW�RI�PRYHV
EHWZHHQ�YLOODJHV�E\�FLPX/V�LQ�VHDUFK�RI�IRRG���$V�6SLHU������������QRWHG��WKH�HQWLUH�WHUULWRU\�ZDV�QRW�RFFXSLHG�DW
RQH�WLPH��EXW�UDWKHU�WKH�FRPPXQLWLHV�PRYHG�EHWZHHQ�UHVRXUFHV�LQ�VXFK�D�PDQQHU�WKDW�LQ�WKH�FRXUVH�RI�D�\HDU�DOO�RI
WKH�UHFRJQL]HG�VHWWOHPHQWV�PD\�KDYH�EHHQ�RFFXSLHG���:KLOH�D�FLPX/�FRXOG�RZQ��RU�PRUH�FRUUHFWO\�FRQWURO��D�WUDFW
RI�ODQG�ZLWK�SURVFULEHG�ULJKWV��QR�RQH�IURP�DQRWKHU�FLPX/�ZDV�GHQLHG�DFFHVV�WR�WKH�UHVRXUFHV�RI�QDWXUH��/XRPDOD
����������6SLHU������������VLQFH�QR�LQGLYLGXDO�RZQHG�WKH�UHVRXUFHV��WKH\�ZHUH�WR�EH�VKDUHG�
7KH�.XPH\DD\�SUDFWLFHG�PDQ\�IRUPV�RI�VSLULWXDOLVP�ZLWK�WKH�DVVLVWDQFH�RI�VKDPDQV�DQG�FLPX/�OHDGHUV���6SLULWXDO
OHDGHUV�ZHUH�QHLWKHU�HOHFWHG�WR��QRU�LQKHULWHG�WKHLU�SRVLWLRQ��EXW�DFKLHYHG�VWDWXV�EHFDXVH�WKH\�NQHZ�DOO�WKH�VRQJV
LQYROYHG�LQ�FHUHPRQLHV��6KLSHN�������DQG�KDG�DQ�LQFOLQDWLRQ�WRZDUG�WKH�VXSHUQDWXUDO���7KLV�FRXOG�LQFOXGH
YLVLRQV��XQXVXDO�SRZHUV�RU�RWKHU�VLJQV�RI�FRPPXQLFDWLRQ�ZLWK�WKH�ZRUOGV�EH\RQG���,PSRUWDQW�.XPH\DD\
FHUHPRQLHV�LQFOXGHG�PDOH�DQG�IHPDOH�SXEHUW\�ULWHV��WKH�ILUH�FHUHPRQ\��WKH�ZKLUOLQJ�GDQFH��WKH�HFOLSVH�FHUHPRQ\�
WKH�HDJOH�GDQFH��WKH�FUHPDWLRQ�FHUHPRQ\�DQG�WKH�\HDUO\�PRXUQLQJ�FHUHPRQ\��6SLHU���������������
,PSRUWDQW�DUHDV�RI�UHVHDUFK�IRU�WKH�(WKQRKLVWRULF�3HULRG�LQFOXGH�LGHQWLI\LQJ�WKH�ORFDWLRQ�RI�.XPH\DD\�VHWWOHPHQWV
DW�WKH�WLPH�RI�KLVWRULF�FRQWDFW�DQG�GXULQJ�WKH�IROORZLQJ����\HDUV�RI�WKH�6SDQLVK�3HULRG��GHOLQHDWLQJ�WKH�HIIHFWV�RI
FRQWDFW�RQ�.XPH\DD\�VHWWOHPHQW��VXEVLVWHQFH�SDWWHUQV��LQYHVWLJDWLQJ�WKH�H[WHQW�WR�ZKLFK�WKH�.XPH\DD\�DFFHSWHG
RU�DGRSWHG�QHZ�WHFKQRORJLHV�RU�PDWHULDO�JRRGV�IURP�WKH�LQWUXVLYH�6SDQLVK�FXOWXUH��DQG�H[DPLQLQJ�WKH�FKDQJHV�WR
.XPH\DD\�UHOLJLRXV�SUDFWLFHV�DV�D�UHVXOW�RI�FRQWDFW��
+,6725,&�3(5,2'6
6DQ�'LHJR�KLVWRU\�FDQ�EH�GLYLGHG�LQWR�WKUHH�SHULRGV���WKH�6SDQLVK��0H[LFDQ�DQG�$PHULFDQ�SHULRGV�
63$1,6+�3(5,2'��$'�����������
,Q�VSLWH�RI�-XDQ�&DEULOOR
V�HDUOLHU�ODQGIDOO�RQ�3RLQW�/RPD�LQ�������WKH�6SDQLVK�FRORQL]DWLRQ�RI�$OWD�&DOLIRUQLD�GLG
QRW�EHJLQ�XQWLO��������&RQFHUQV�RYHU�5XVVLDQ�DQG�(QJOLVK�LQWHUHVWV�LQ�&DOLIRUQLD�PRWLYDWHG�WKH�6SDQLVK
JRYHUQPHQW�WR�VHQG�DQ�H[SHGLWLRQ�RI�VROGLHUV��VHWWOHUV�DQG�PLVVLRQDULHV�WR�RFFXS\�DQG�VHFXUH�WKH�QRUWKZHVWHUQ
ERUGHUODQGV�RI�1HZ�6SDLQ���7KLV�ZDV�WR�EH�DFFRPSOLVKHG�WKURXJK�WKH�HVWDEOLVKPHQW�DQG�FRRSHUDWLYH�LQWHU�
UHODWLRQVKLS�RI�WKUHH�LQVWLWXWLRQV���WKH�3UHVLGLR��0LVVLRQ�DQG�3XHEOR���,Q������D�ODQG�H[SHGLWLRQ�OHG�E\�*DVSiU�GH
3RUWROD�UHDFKHG�6DQ�'LHJR�%D\��ZKHUH�WKH\�PHW�WKRVH�ZKR�KDG�VXUYLYHG�WKH�WULS�E\�VHD�RQ�WKH�6DQ�$QWRQLR�DQG
WKH�6DQ�&DUORV���,QLWLDOO\�FDPS�ZDV�PDGH�RQ�WKH�VKRUH�RI�WKH�ED\�LQ�WKH�DUHD�WKDW�LV�QRZ�GRZQWRZQ�6DQ�'LHJR��
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/DFN�RI�ZDWHU�DW�WKLV�ORFDWLRQ��KRZHYHU��OHG�WR�PRYLQJ�WKH�FDPS�RQ�0D\����������WR�D�VPDOO�KLOO�FORVHU�WR�WKH�6DQ
'LHJR�5LYHU�DQG�QHDU�WKH�.XPH\DD\�YLOODJH�RI�&RVR\���)DWKHU�-XQtSHUR�6HUUD�DUULYHG�LQ�-XO\�RI�WKH�VDPH�\HDU�WR
ILQG�WKH�3UHVLGLR�VHUYLQJ�PRVWO\�DV�D�KRVSLWDO���7KH�6SDQLVK�EXLOW�D�SULPLWLYH�PLVVLRQ�DQG�SUHVLGLR�VWUXFWXUH�RQ�WKH
KLOO�QHDU�WKH�ULYHU���7KH�ILUVW�FKDSHO�ZDV�EXLOW�RI�ZRRGHQ�VWDNHV�DQG�KDG�D�URRI�PDGH�RI�WXOH�UHHGV���%UXVK�KXWV�DQG
WHPSRUDU\�VKHOWHUV�ZHUH�DOVR�EXLOW���
%DG�IHHOLQJV�VRRQ�GHYHORSHG�EHWZHHQ�WKH�QDWLYH�.XPH\DD\�DQG�WKH�VROGLHUV��UHVXOWLQJ�LQ�FRQVWUXFWLRQ�RI�D
VWRFNDGH�ZKRVH�ZDOO�ZDV�PDGH�IURP�VWLFNV�DQG�UHHGV���%\������WKH�VWRFNDGH�LQFOXGHG�EDUUDFNV�IRU�WKH�VROGLHUV��D
VWRUHKRXVH�IRU�VXSSOLHV��D�KRXVH�IRU�WKH�PLVVLRQDULHV�DQG�WKH�FKDSHO��ZKLFK�KDG�EHHQ�LPSURYHG���7KH�ORJ�DQG
EUXVK�KXWV�ZHUH�JUDGXDOO\�UHSODFHG�ZLWK�EXLOGLQJV�PDGH�RI�DGREH�EULFNV���)ODW�HDUWKHQ�URRIV�ZHUH�HYHQWXDOO\
UHSODFHG�E\�SLWFKHG�URRIV�ZLWK�URXQGHG�URRI�WLOHV���&OD\�IORRUV�ZHUH�HYHQWXDOO\�OLQHG�ZLWK�ILUHG�EULFN���
,Q�$XJXVW�������WKH�6SDQLVK�PLVVLRQDULHV�PRYHG�WKH�0LVVLRQ�6DQ�'LHJR�GH�$OFDOi�WR�LWV�SUHVHQW�ORFDWLRQ�VL[
PLOHV�XS�WKH�6DQ�'LHJR�5LYHU�YDOOH\��PRGHUQ�0LVVLRQ�9DOOH\��QHDU�WKH�.XPH\DD\�YLOODJH�RI�1LSDJXD\���%HJXQ�DV
D WKDWFKHG�MDFDO�FKDSHO�DQG�FRPSRXQG�EXLOW�RI�ZLOORZ�SROHV��ORJV�DQG�WXOHV��WKH�QHZ�0LVVLRQ�ZDV�VDFNHG�DQG
EXUQHG�LQ�WKH�.XPH\DD\�XSULVLQJ�RI�1RYHPEHU�����������7KH�ILUVW�DGREH�FKDSHO�ZDV�FRPSOHWHG�LQ�2FWREHU������
DQG�WKH�SUHVHQW�FKXUFK�ZDV�EHJXQ�WKH�IROORZLQJ�\HDU���$�VXFFHVVLRQ�RI�EXLOGLQJ�SURJUDPV�WKURXJK������UHVXOWHG
LQ�WKH�ILQDO�UHFWLOLQHDU�SODQ�WKDW�LQFOXGHG�WKH�FKXUFK��EHOO�WRZHU��VDFULVW\��FRXUW\DUG��UHVLGHQWLDO�FRPSOH[�
ZRUNVKRSV��FRUUDOV��JDUGHQV�DQG�FHPHWHU\��1HXHUEXUJ���������2UFKDUGV��UHVHUYRLUV�DQG�RWKHU�DJULFXOWXUDO
LQVWDOODWLRQV�ZHUH�EXLOW�WR�WKH�VRXWK�RQ�WKH�ORZHU�6DQ�'LHJR�5LYHU�DOOXYLDO�WHUUDFH�DQG�ZHUH�LUULJDWHG�E\�D�GDP�DQG
DTXHGXFW�V\VWHP�
,Q������WKH�6SDQLVK�FRQVWUXFWHG�WKH�0LVVLRQ�6DQ�/XLV�5H\�GH�)UDQFLD�LQ�QRUWKHUQ�6DQ�'LHJR�&RXQW\���7KH\�DOVR
HVWDEOLVKHG�WKUHH�VPDOOHU�PLVVLRQ�RXWSRVWV��DVLVWHQFLDV��DW�6DQWD�<VDEHO��3DOD�DQG�/DV�)ORUHV��6P\WKH������
(QJOHKDUGW�������3RXUDGH���������7KH�PLVVLRQ�V\VWHP�KDG�D�JUHDW�HIIHFW�RQ�DOO�1DWLYH�$PHULFDQ�JURXSV�IURP�WKH
FRDVW�WR�WKH�LQODQG�DUHDV�DQG�ZDV�D�GRPLQDQW�IRUFH�LQ�6DQ�'LHJR�&RXQW\�
/LIH�IRU�WKH�QHZ�VHWWOHUV�DW�WKH�6DQ�'LHJR�3UHVLGLR�ZDV�LVRODWHG�DQG�GLIILFXOW���7KH�DULG�GHVHUW�FOLPDWH�DQG
DJJUHVVLYH�1DWLYH�$PHULFDQ�SRSXODWLRQ�PDGH�OLIH�KDUG�IRU�WKH�6SDQLVK�VHWWOHUV���7KH\�UDLVHG�FDWWOH�DQG�VKHHS�
JDWKHUHG�ILVK�DQG�VHDIRRG�DQG�GLG�VRPH�VXEVLVWHQFH�IDUPLQJ�LQ�WKH�6DQ�'LHJR�5LYHU�YDOOH\�WR�JHQHUDWH�HQRXJK
IRRG�WR�NHHS�WKH�IOHGJOLQJ�FRPPXQLW\�RI�D�IHZ�KXQGUHG�6SDQLDUGV�DQG�KXQGUHGV�RI�1DWLYH�$PHULFDQ�QHRSK\WHV
DOLYH���7KH�VLWXDWLRQ�IRU�6SDQLVK�3HULRG�6DQ�'LHJDQV
�ZDV�FRPSOLFDWHG�E\�WKH�6SDQLVK�JRYHUQPHQW
V�LQVLVWHQFH�RQ
PDNLQJ�WUDGH�ZLWK�IRUHLJQ�VKLSV�LOOHJDO���$OWKRXJK�VRPH�VPXJJOLQJ�RI�JRRGV�LQWR�6DQ�'LHJR�ZDV�GRQH��WKH
DPRXQWV�ZHUH�OLNHO\�VPDOO��6P\WKH�������������:LOOLDPV�������
6LJQLILFDQW�UHVHDUFK�WRSLFV�IRU�WKH�6SDQLVK�3HULRG�LQYROYH�WKH�FKURQRORJ\�DQG�HFRORJLFDO�LPSDFW�FDXVHG�E\�WKH
LQWURGXFWLRQ�RI�2OG�:RUOG�SODQWV�DQG�WKH�VSUHDG�RI�1HZ�:RUOG�GRPHVWLFDWHV�LQ�VRXWKHUQ�&DOLIRUQLD��WKH
GLIIHUHQFHV�DQG�VLPLODULWLHV�LQ�WKH�OLIHZD\V��DFFHVV�WR�UHVRXUFHV�DQG�UHVSRQVHV�WR�FKDQJH�EHWZHHQ�GLIIHUHQW
6SDQLVK�LQVWLWXWLRQV��WKH�HIIHFW�RI�6SDQLVK�FRORQL]DWLRQ�RQ�WKH�.XPH\DD\�SRSXODWLRQ��DQG�WKH�HIIHFW�RI�FKDQJLQJ
FRORQLDO�HFRQRPLF�SROLFLHV�DQG�WKH�IURQWLHU�HFRQRPLF�V\VWHP�RQ�SDWWHUQV�RI�SXUFKDVH��FRQVXPSWLRQ�DQG�GLVFDUG�
0(;,&$1�3(5,2'��$'�����������
,Q������WKH�SROLWLFDO�VLWXDWLRQ�FKDQJHG���0H[LFR�ZRQ�LWV�LQGHSHQGHQFH�IURP�6SDLQ�DQG�6DQ�'LHJR�EHFDPH�SDUW�RI
WKH�0H[LFDQ�5HSXEOLF���7KH�0H[LFDQ�*RYHUQPHQW�RSHQHG�&DOLIRUQLD�WR�IRUHLJQ�VKLSV��DQG�D�KHDOWK\�WUDGH�VRRQ
GHYHORSHG��H[FKDQJLQJ�WKH�ILQH�&DOLIRUQLD�FDWWOH�KLGHV�IRU�WKH�PDQXIDFWXUHG�JRRGV�RI�(XURSH�DQG�WKH�HDVWHUQ
8QLWHG�6WDWHV���6HYHUDO�RI�WKHVH�$PHULFDQ�WUDGLQJ�FRPSDQLHV�HUHFWHG�URXJK�VDZQ�ZRRG�SODQN�VKHGV�DW�/D�3OD\D
RQ�WKH�ED\�VLGH�RI�3RLQW�/RPD���7KH�PHUFKDQWV�XVHG�WKHVH��KLGH�KRXVHV��IRU�VWRULQJ�WKH�KLGHV�EHIRUH�WUDQVSRUW�WR
WKH�HDVW�FRDVW��5RELQVRQ����������6P\WKH�������������$V�WKH�KLGH�WUDGH�JUHZ��VR�GLG�WKH�QHHG�IRU�PRUH�JUD]LQJ
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ODQGV���7KXV�WKH�0H[LFDQ�*RYHUQPHQW�EHJDQ�LVVXLQJ�SULYDWH�ODQG�JUDQWV�LQ�WKH�HDUO\�����V��FUHDWLQJ�WKH�UDQFKR
V\VWHP�RI�ODUJH�DJULFXOWXUDO�HVWDWHV���0XFK�RI�WKH�ODQG�FDPH�IURP�WKH�6SDQLVK�PLVVLRQV��ZKLFK�WKH�0H[LFDQ
JRYHUQPHQW�VHFXODUL]HG�LQ��������7KH�PLVVLRQ�V\VWHP��KRZHYHU��KDG�EHJXQ�WR�GHFOLQH�ZKHQ�WKH�0LVVLRQ�,QGLDQV
EHFDPH�HOLJLEOH�IRU�0H[LFDQ�FLWL]HQVKLS�DQG�UHIXVHG�WR�ZRUN�LQ�WKH�PLVVLRQ�ILHOGV���7KH�UDQFKRV�GRPLQDWHG
&DOLIRUQLD�OLIH�XQWLO�WKH�$PHULFDQ�WDNHRYHU�LQ�������6P\WKH���������������5RELQVRQ�������.LOOHD�������3RXUDGH
��������7KH�0H[LFDQ�3HULRG�EURXJKW�DERXW�WKH�FRQWLQXHG�GLVSODFHPHQW�DQG�DFFXOWXUDWLRQ�RI�WKH�QDWLYH
SRSXODWLRQV���
$QRWKHU�FKDQJH�LQ�0H[LFDQ�6DQ�'LHJR�ZDV�WKH�GHFOLQH�RI�WKH�SUHVLGLR�DQG�WKH�ULVH�RI�WKH�FLYLOLDQ�SXHEOR���7KH
HVWDEOLVKPHQW�RI�3XHEORV�LQ�&DOLIRUQLD�XQGHU�WKH�6SDQLVK�JRYHUQPHQW�PHW�ZLWK�RQO\�PRGHUDWH�VXFFHVV�DQG�QRQH
RI�WKH�PLVVLRQV�REWDLQHG�WKHLU�XOWLPDWH�JRDO��ZKLFK�ZDV�WR�FRQYHUW�WR�D�3XHEOR���3XHEORV�GLG��KRZHYHU��EHJLQ�WR
IRUP��VRPHZKDW�VSRQWDQHRXVO\��QHDU�WKH�&DOLIRUQLD�3UHVLGLRV���$V�HDUO\�DV�������SUHVLGLR�FRPPDQGDQWV�LQ
&DOLIRUQLD�ZHUH�JLYHQ�WKH�DXWKRULW\�WR�JUDQW�VPDOO�KRXVH�ORWV�DQG�JDUGHQ�SORWV�WR�VROGLHUV�DQG�WKHLU�IDPLOLHV
�5LFKPDQ�������������6RPH�WLPH�DIWHU�������VROGLHUV�IURP�WKH�6DQ�'LHJR�3UHVLGLR�EHJDQ�WR�PRYH�WKHPVHOYHV�DQG
WKHLU�IDPLOLHV�IURP�WKH�SUHVLGLR�EXLOGLQJV�WR�WKH�WDEOHODQG�GRZQ�WKH�KLOO�QHDU�WKH�6DQ�'LHJR�5LYHU���+LVWRULDQ
:LOOLDP�6P\WKH�QRWHG�WKDW�'RQ�%ODV�$JXLODU��ZKR�ZDV�ERUQ�LQ�������UHPHPEHUHG�DW�OHDVW����VXFK�JUDQWV�EHORZ
3UHVLGLR�+LOO�E\�������6P\WKH������������2I�WKHVH����JUDQWV�RQO\�ILYH�ZLWKLQ�WKH�ERXQGDULHV�RI�ZKDW�ZRXOG
EHFRPH�2OG�7RZQ�KDG�KRXVHV�LQ��������7KHVH�LQFOXGHG�WKH�UHWLUHG�FRPPDQGDQW�)UDQFLVFR�5XL]�DGREH��QRZ
NQRZQ�DV�WKH�&DUULOOR�$GREH���DQRWKHU�EXLOGLQJ�ODWHU�RZQHG�E\�+HQU\�)LWFK�RQ�&DOKRXQ�6WUHHW��WKH�<EDQHV�DQG
6HUUDQR�KRXVHV�RQ�-XDQ�6WUHHW�QHDU�:DVKLQJWRQ�6WUHHW��DQG�D�VPDOO�DGREH�KRXVH�RQ�WKH�PDLQ�SOD]D�RZQHG�E\�-XDQ
-RVH�0DULD�0DUURQ��6DQ 'LHJR�8QLRQ����������������%\�������DV�PDQ\�DV����KRPHV�H[LVWHG�DURXQG�WKH�FHQWUDO
SOD]D�DQG�LQ�������0H[LFR�JUDQWHG�6DQ�'LHJR�RIILFLDO�SXHEOR��WRZQ��VWDWXV���$W�WKLV�WLPH�WKH�WRZQ�KDG�D
SRSXODWLRQ�RI�QHDUO\�����UHVLGHQWV��ODWHU�UHDFKLQJ�D�SHDN�RI�URXJKO\������.LOOHD��������������%\������WKH
SUHVLGLR��RQFH�WKH�FHQWHU�RI�OLIH�LQ�6SDQLVK�6DQ�'LHJR��KDG�EHHQ�DEDQGRQHG�DQG�OD\�LQ�UXLQV���0LVVLRQ�6DQ�'LHJR
GH�$OFDOi�IDUHG�OLWWOH�EHWWHU���,Q�����������,QGLDQV�OLYHG�XQGHU�WKH�FDUH�RI�WKH�IULDUV�DQG�RQO\�D�IHZ�PDLQ�EXLOGLQJV
ZHUH�KDELWDEOH��3RXUDGH����������������������7KH�WRZQ�DQG�WKH�VKLS�ODQGLQJ�DUHD��/D�3OD\D��ZHUH�QRZ�WKH
FHQWHUV�RI�DFWLYLW\�LQ�0H[LFDQ�6DQ�'LHJR�
$GREH�EULFNV�ZHUH�XVHG�DV�WKH�SULPDU\�EXLOGLQJ�PDWHULDO�RI�KRXVHV�GXULQJ�WKH�0H[LFDQ�3HULRG�EHFDXVH�ZRRG�ZDV
VFDUFH�DQG�GLUW�DQG�ODERU�ZHUH�SOHQWLIXO���7KH�WHFKQLTXH�KDG�EHHQ�EURXJKW�WR�WKH�1HZ�:RUOG�IURP�6SDLQ��ZKHUH�LW
KDG�EHHQ�LQWURGXFHG�E\�WKH�0RRUV�LQ�WKH�(LJKWK�&HQWXU\���$GREH�EULFNV�ZHUH�PDGH�RI�D�PL[WXUH�RI�FOD\��ZDWHU
VWLFNV��ZHHGV��VPDOO�URFNV�DQG�VDQG���7KH�VWLFNV��ZHHGV�DQG�VPDOO�URFNV�KHOG�WKH�EULFNV�WRJHWKHU�DQG�WKH�VDQG�JDYH
WKH�FOD\�VRPHWKLQJ�WR�VWLFN�WR���7KH�PL[WXUH�ZDV�SRXUHG�LQWR�D�ZRRGHQ�IRUP�PHDVXULQJ�DERXW���LQFKHV�E\���
LQFKHV�E\����LQFKHV�DQG�DOORZHG�WR�GU\���$�RQH�URRP��VLQJOH�VWRU\�DGREH�UHTXLUHG�EHWZHHQ�������DQG������
EULFNV���:DOOV�ZHUH�ODLG�RQ�WKH�JURXQG�RU�EXLOW�RYHU�IRXQGDWLRQV�RI�FREEOHVWRQH�IURP�WKH�ULYHUEHG���7R�PDNH�ZDOOV
WKH�DGREH�EULFNV�ZHUH�VWDFNHG�DQG�KHOG�WRJHWKHU�ZLWK�D�WKLFN�OD\HU�RI�PRUWDU��PXG�PL[HG�ZLWK�VDQG����:DOOV�ZHUH
XVXDOO\�WKUHH�IHHW�WKLFN�DQG�SURYLGHG�H[FHOOHQW�LQVXODWLRQ�IURP�WKH�ZLQWHU�FROG�DQG�VXPPHU�KHDW���7R�SURWHFW�WKH
DGREH�EULFNV�IURP�ZDVKLQJ�DZD\�LQ�WKH�UDLQ��D�ZKLWH�OLPH�SODVWHU�RU�PXG�VOXUU\�ZDV�DSSOLHG�WR�WKH�ZDOOV�E\�KDQG
DQG�VPRRWKHG�ZLWK�D�URFN�SODVWHU�VPRRWKHU���7KH�OLPH�IRU�WKH�OLPH�SODVWHU�ZDV�PDGH�E\�EXUQLQJ�VHDVKHOOV�LQ�D
ILUH���7KH�OLPH�ZDV�WKHQ�PL[HG�ZLWK�VDQG�DQG�ZDWHU���2QFH�WKH�SODVWHU�KDG�GULHG��LW�IRUPHG�D�KDUG�VKHOO�WKDW
SURWHFWHG�WKH�DGREH�EULFNV���7KH�URRI�ZDV�XVXDOO\�PDGH�RI�FDUUL]R�FDQH�ERXQG�ZLWK�UDZKLGH�VWULSV���)ORRUV�ZHUH
XVXDOO\�RI�KDUG�SDFNHG�GLUW��DOWKRXJK�WLOH�ZDV�DOVR�XVHG�
7KH�QHZ�3XHEOR�RI�6DQ�'LHJR�GLG�QRW�SURVSHU�DV�GLG�VRPH�RWKHU�&DOLIRUQLD�WRZQV�GXULQJ�WKH�0H[LFDQ�3HULRG���,Q
�����WKH�0H[LFDQ�JRYHUQPHQW�VHFXODUL]HG�WKH�6DQ�'LHJR�DQG�6DQ�/XLV�5H\�PLVVLRQV���7KH�VHFXODUL]DWLRQ�LQ�6DQ
'LHJR�&RXQW\�KDG�WKH�DGYHUVH�HIIHFW�RI�WULJJHULQJ�LQFUHDVHG�1DWLYH�$PHULFDQ�KRVWLOLWLHV�DJDLQVW�WKH�&DOLIRUQLRV
GXULQJ�WKH�ODWH�����V���7KH�DWWDFNV�RQ�RXWO\LQJ�UDQFKRV��DORQJ�ZLWK�XQVWDEOH�SROLWLFDO�DQG�HFRQRPLF�IDFWRUV�KHOSHG
6DQ�'LHJR
V�SRSXODWLRQ�GHFOLQH�WR�DURXQG�����SHUPDQHQW�UHVLGHQWV�E\��������6DQ�'LHJR
V�RIILFLDO�3XHEOR�VWDWXV
ZDV�UHPRYHG�E\������DQG�LW�ZDV�PDGH�D�VXESUHIHFWXUH�RI�WKH�/RV�$QJHOHV�3XHEOR���:KHQ�WKH�$PHULFDQV�WRRN
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RYHU�DIWHU�������WKH�VLWXDWLRQ�KDG�VWDELOL]HG�VRPHZKDW��DQG�WKH�SRSXODWLRQ�KDG�LQFUHDVHG�WR�URXJKO\�����QRQ�
1DWLYH�$PHULFDQ�UHVLGHQWV��.LOOHD�������������+XJKHV�����������
7ZR�LPSRUWDQW�DUHDV�RI�UHVHDUFK�IRU�WKH�0H[LFDQ�3HULRG�DUH�WKH�HIIHFW�RI�WKH�0H[LFDQ�UDQFKR�V\VWHP�RQ�WKH
.XPH\DD\�SRSXODWLRQ�DQG�WKH�HIIHFW�RI�FKDQJLQJ�FRORQLDO�HFRQRPLF�SROLFLHV�DQG�WKH�IURQWLHU�HFRQRPLF�V\VWHP�RQ
SDWWHUQV�RI�SXUFKDVH��FRQVXPSWLRQ�DQG�GLVFDUG�
$0(5,&$1�3(5,2'��$'������35(6(17�
:KHQ�8QLWHG�6WDWHV�PLOLWDU\�IRUFHV�RFFXSLHG�6DQ�'LHJR�LQ�-XO\�������WKH�WRZQ
V�UHVLGHQWV�VSOLW�RQ�WKHLU�FRXUVH�RI
DFWLRQ���0DQ\�RI�WKH�WRZQ
V�OHDGHUV�VLGHG�ZLWK�WKH�$PHULFDQV��ZKLOH�RWKHU�SURPLQHQW�IDPLOLHV�RSSRVHG�WKH�8QLWHG
6WDWHV�LQYDVLRQ���$�JURXS�RI�&DOLIRUQLRV�XQGHU�$QGUHV�3LFR��WKH�EURWKHU�RI�WKH�*RYHUQRU�3LR�3LFR��KDUDVVHG�WKH
RFFXS\LQJ�IRUFHV�LQ�/RV�$QJHOHV�DQG�6DQ�'LHJR�GXULQJ��������,Q�'HFHPEHU�������3LFR
V�&DOLIRUQLRV�HQJDJHG
8�6��$UP\�IRUFHV�XQGHU�*HQHUDO�6WHSKHQ�.HDUQH\�DW�WKH�%DWWOH�RI�6DQ�3DVTXDO�DQG�LQIOLFWHG�PDQ\�FDVXDOWLHV��
+RZHYHU��WKH�&DOLIRUQLR�UHVLVWDQFH�ZDV�GHIHDWHG�LQ�WZR�VPDOO�EDWWOHV�QHDU�/RV�$QJHOHV�DQG�HIIHFWLYHO\�HQGHG�E\
-DQXDU\�������+DUORZ�������3RXUDGH�������
7KH�$PHULFDQV�UDLVHG�WKH�8QLWHG�6WDWHV�IODJ�LQ�6DQ�'LHJR�LQ�������DQG�DVVXPHG�IRUPDO�FRQWURO�ZLWK�WKH�7UHDW\�RI
*XDGDOXSH�+LGDOJR�LQ��������,Q�WKH�TXDUWHU�RI�D�FHQWXU\�IROORZLQJ�������WKH\�WUDQVIRUPHG�WKH�+LVSDQLF
FRPPXQLW\�LQWR�D�WKRURXJKO\�$QJOR�$PHULFDQ�RQH���7KH\�LQWURGXFHG�$QJOR�FXOWXUH�DQG�VRFLHW\��$PHULFDQ
SROLWLFDO�LQVWLWXWLRQV�DQG�HVSHFLDOO\�$PHULFDQ�HQWUHSUHQHXULDO�FRPPHUFH���%\�������WKH\�HYHQ�UHORFDWHG�WKH�FHQWHU
RI�WKH�FLW\�DQG�FRPPXQLW\�WR�D�QHZ�ORFDWLRQ�WKDW�ZDV�PRUH�DFFHVVLEOH�WR�WKH�ED\�DQG�WR�FRPPHUFH��1HZODQG
����������([SDQVLRQ�RI�WUDGH�EURXJKW�DQ�LQFUHDVH�LQ�WKH�DYDLODELOLW\�RI�EXLOGLQJ�PDWHULDOV���:RRG�EXLOGLQJV
JUDGXDOO\�UHSODFHG�DGREH�VWUXFWXUHV���6RPH�RI�WKH�HDUOLHVW�EXLOGLQJV�WR�EH�HUHFWHG�LQ�WKH�$PHULFDQ�3HULRG�ZHUH
�3UH�IDE��KRXVHV�ZKLFK�ZHUH�EXLOW�RQ�WKH�HDVW�FRDVW�RI�WKH�8QLWHG�6WDWHV�DQG�VKLSSHG�LQ�VHFWLRQV�DURXQG�&DSH
+RUQ�DQG�UHDVVHPEOHG�LQ�6DQ�'LHJR�
,Q�������WKH�$PHULFDQL]DWLRQ�RI�6DQ�'LHJR�EHJDQ�WR�GHYHORS�UDSLGO\���2Q�)HEUXDU\�����������WKH�&DOLIRUQLD�6WDWH
/HJLVODWXUH�IRUPDOO\�RUJDQL]HG�6DQ�'LHJR�&RXQW\���7KH�ILUVW�HOHFWLRQV�ZHUH�KHOG�DW�6DQ�'LHJR�DQG�/D�3OD\D�RQ
$SULO���������IRU�FRXQW\�RIILFHUV���6DQ�'LHJR�JUHZ�VORZO\�GXULQJ�WKH�QH[W�GHFDGH���6DQ�'LHJDQV�DWWHPSWHG�WR
GHYHORS�WKH�WRZQ
V�LQWHUHVWV�WKURXJK�D�WUDQVFRQWLQHQWDO�UDLOURDG�SODQ�DQG�WKH�GHYHORSPHQW�RI�D�QHZ�WRZQ�FORVHU�WR
WKH�ED\���7KH�IDLOXUH�RI�WKHVH�SODQV��DGGHG�WR�D�VHYHUH�GURXJKW�ZKLFK�FULSSOHG�UDQFKLQJ�DQG�WKH�RQVHW�RI�WKH�&LYLO
:DU��OHIW�6DQ�'LHJR�DV�D�UHPRWH�IURQWLHU�WRZQ���7KH�WURXEOHV�OHG�WR�DQ�DFWXDO�GURS�LQ�WKH�WRZQ
V�SRSXODWLRQ�IURP
����LQ������WR�����LQ�������*DUFLD������������1RW�XQWLO�ODQG�VSHFXODWRU�DQG�GHYHORSHU�$ORQ]R�+RUWRQ�DUULYHG�LQ
�����GLG�6DQ�'LHJR�EHJLQ�WR�GHYHORS�IXOO\�LQWR�DQ�DFWLYH�$PHULFDQ�WRZQ��0DF3KDLO�������
$ORQ]R�+RUWRQ
V�GHYHORSPHQW�RI�D�1HZ�6DQ�'LHJR��PRGHUQ�GRZQWRZQ��LQ������EHJDQ�WR�VZLQJ�WKH�FRPPXQLW\
IRFXV�DZD\�IURP�2OG�7RZQ���$IWHU�WKH�FRXQW\�VHDW�ZDV�PRYHG�LQ������DQG�D�ILUH�GHVWUR\HG�D�PDMRU�SRUWLRQ�RI�WKH
EXVLQHVV�EORFN�LQ�$SULO�������2OG�7RZQ�UDSLGO\�GHFOLQHG�LQ�LPSRUWDQFH���
$PHULFDQ�3HULRG�UHVRXUFHV�FDQ�EH�FDWHJRUL]HG�LQWR�UHPDLQV�RI�WKH�IURQWLHU�HUD��UXUDO�IDUPVWHDGV�DQG�XUEDQ
HQYLURQPHQWV��ZLWK�GLIIHUHQW�UHVHDUFK�TXHVWLRQV�DSSOLFDEOH�WR�HDFK�FDWHJRU\���,PSRUWDQW�UHVHDUFK�WRSLFV�IRU�WKH
IURQWLHU�HUD�LQFOXGH�VWXG\LQJ�WKH�FKDQJLQJ�IXQFWLRQ�RI�IRUPHU�0H[LFDQ�UDQFKRV�EHWZHHQ������DQG������DQG
LQYHVWLJDWLQJ�WKH�HIIHFW�RQ�OLIHVW\OHV�RI�WKH�FKDQJH�IURP�+LVSDQLF�WR�$QJOR�$PHULFDQ�GRPLQDWLRQ�RI�WKH�SXHEOR�RI
6DQ�'LHJR���5HVHDUFK�GRPDLQV�IRU�UXUDO�IDUPVWHDGV�LQFOXGH�WKH�GHILQLWLRQ�RI�D�FRPPRQ�UXUDO�FXOWXUH��FRPSDULQJ
WKH�GHILQLWLRQ�RI�ZHDOWK�DQG�FRQVXPHU�SUHIHUHQFHV�RI�VXFFHVVIXO�UXUDO�IDUP�IDPLOLHV�YHUVXV�PLGGOH�DQG�XSSHU�
PLGGOH�FODVV�XUEDQ�GZHOOHUV��GHILQLWLRQ�RI�WKH�HYROXWLRQ�DQG�DGDSWDWLRQ�RI�UXUDO�YHUQDFXODU�DUFKLWHFWXUH��DQG
LGHQWLILFDWLRQ�RI�WKH�IXQFWLRQV�RI�H[WHUQDO�DUHDV�RQ�IDUPVWHDGV���5HVHDUFK�TXHVWLRQV�IRU�XUEDQ�HQYLURQPHQWV
LQFOXGH�GHILQLWLRQ�RI�DQ�XUEDQ�VXEVLVWHQFH�SDWWHUQ��GHILQLWLRQ�RI�HWKQLF�JURXS�PDLQWHQDQFH�DQG�SDWWHUQV�RI
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DVVLPLODWLRQ�IRU�LGHQWLILDEOH�HWKQLF�JURXSV��LGHQWLILFDWLRQ�RI�VSHFLILF�DGDSWDWLRQV�WR�ERRP�DQG�EXVW�F\FOHV�
GHILQLWLRQ�RI�D�FRPPRQ�FXOWXUH�IRU�ZRUNLQJ��PLGGOH�DQG�XSSHU�PLGGOH�FODVV�XUEDQ�UHVLGHQWV��LGHQWLILFDWLRQ�RI
DGDSWDWLRQV�WR�EXLOGLQJ�WHFKQLTXHV��DUFKLWHFWXUDO�VW\OHV��WHFKQRORJLFDO�FKDQJH�DQG�PDUNHW�IOXFWXDWLRQV�WKURXJK
DQDO\VLV�RI�LQGXVWULDO�VLWHV��DQG�LQYHVWLJDWLRQ�RI�PLOLWDU\�VLWHV�WR�UHODWH�FKDQJHV�LQ�DUPDPHQW�WHFKQRORJ\�DQG
IRUWLILFDWLRQ�H[SDQVLRQ�RU�UHGXFWLRQ�WR�FKDQJLQJ�SULRULWLHV�RI�QDWLRQDO�GHIHQVH�
$5&+,7(&785(
7KH�EXLOW�HQYLURQPHQW��LQFOXGLQJ�VWUXFWXUHV�DQG�ODQGVFDSHV��LV�D�YLWDO�VRXUFH�RI�KLVWRULFDO�HYLGHQFH�RQ�SDVW
OLIHZD\V��ZRUN��LGHDV��FXOWXUDO�YDOXHV�DQG�DGDSWDWLRQV���7KH�EXLOW�HQYLURQPHQW�LV�QHLWKHU�D�SURGXFW�RI�UDQGRP
HYHQWV��QRU�D�VWDWLF�SKHQRPHQD���7KH�UHDUUDQJHPHQW�RI�VWUXFWXUDO�IHDWXUHV�DQG�ODQG�XVH�DUH�SDUW�RI�WKH�ZD\�LQ
ZKLFK�SHRSOH�RUJDQL]H�WKHLU�OLYHV���/DQGVFDSHV�DUH�ODQGV�WKDW�KDYH�EHHQ�VKDSHG�DQG�PRGLILHG�E\�KXPDQ�DFWLRQV
DQG�FRQVFLRXV�GHVLJQ�WR�SURYLGH�KRXVLQJ��DFFRPPRGDWH�SURGXFWLRQ�V\VWHPV��GHYHORS�FRPPXQLFDWLRQ�DQG
WUDQVSRUWDWLRQ�QHWZRUNV��GHVLJQDWH�VRFLDO�LQHTXDOLWLHV�DQG�H[SUHVV�DHVWKHWLFV��5XEHUWRQH������
9HUQDFXODU�DUFKLWHFWXUDO�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�SLRQHHU�IDUPHUV�DQG�XUEDQ�GZHOOHUV�XVHG�IRON�VW\OHV�WR
PHHW�VSHFLILF�QHHGV���$QDO\VLV�RI�WKHVH�KRXVH�W\SHV�LOOXVWUDWH�DGDSWDWLRQ�E\�KRXVHKROGV�DV�D�UHVXOW�RI�FKDQJLQJ
QHHGV��OLIHVW\OH�DQG�HFRQRPLF�VWDWXV���6WXGLHV�RI�VWUXFWXUDO�IRUPV�DW�PLOLWDU\�FRPSOH[HV�KDYH�GRFXPHQWHG�FKDQJHV
LQ�WHFKQRORJ\�DQG�QDWLRQDO�GHIHQVH�SULRULWLHV��DQG�LQGXVWULDO�VLWH�VWXGLHV�KDYH�GRFXPHQWHG�WHFKQRORJLFDO
LQQRYDWLRQ�DQG�DGDSWDWLRQ���7KH�VSDWLDO�UHODWLRQVKLSV�RI�EXLOGLQJV�DQG�VSDFHV��DQG�FKDQJHV�LQ�WKRVH�UHODWLRQVKLSV
WKURXJK�WLPH��DOVR�UHIOHFW�FXOWXUDO�YDOXHV�DQG�DGDSWLYH�VWUDWHJLHV��&DUOVRQ�������6WHZDUW�$EHUQDWK\�������
6DQ�'LHJR
V�EXLOW�HQYLURQPHQW�VSDQV�RYHU�����\HDUV�RI�DUFKLWHFWXUDO�KLVWRU\���7KH�UHDO�XUEDQL]DWLRQ�RI�WKH�&LW\�DV
LW�LV�WRGD\�EHJDQ�LQ������ZKHQ�$ORQ]R�+RUWRQ�PRYHG�WKH�FHQWHU�RI�FRPPHUFH�DQG�JRYHUQPHQW�IURP�2OG�7RZQ
�2OG�6DQ�'LHJR��WR�1HZ�7RZQ��GRZQWRZQ����'HYHORSPHQW�VSUHDG�IURP�GRZQWRZQ�EDVHG�RQ�D�YDULHW\�RI�IDFWRUV�
LQFOXGLQJ�WKH�DYDLODELOLW\�RI�SRWDEOH�ZDWHU�DQG�WUDQVSRUWDWLRQ�FRUULGRUV���)DFWRUV�VXFK�DV�YLHZV��DQG�DFFHVV�WR
SXEOLF�IDFLOLWLHV�DIIHFWHG�ODQG�YDOXHV��ZKLFK�LQ�WXUQ�DIIHFWHG�WKH�FKDUDFWHU�RI�QHLJKERUKRRGV�WKDW�GHYHORSHG���
'XULQJ�WKH�9LFWRULDQ�(UD�RI�WKH�ODWH�����V�DQG�HDUO\�����V��WKH�DUHDV�RI�*ROGHQ�+LOO��8SWRZQ��%DQNHU
V�+LOO�DQG�
6KHUPDQ�+HLJKWV�ZHUH�GHYHORSHG���([DPSOHV�RI�WKH�9LFWRULDQ�(UD�DUFKLWHFWXUDO�VW\OHV�UHPDLQ�LQ�WKRVH
FRPPXQLWLHV��DV�ZHOO�DV�LQ�/LWWOH�,WDO\�
/LWWOH�,WDO\�GHYHORSHG�LQ�WKH�VDPH�WLPH�SHULRG���7KH�HDUOLHVW�GHYHORSPHQW�RI�WKH�/LWWOH�,WDO\�DUHD�ZDV�E\�&KLQHVH
DQG�-DSDQHVH�ILVKHUPHQ��ZKR�RFFXSLHG�VWLOW�KRPHV�DORQJ�WKH�ED\���$IWHU�WKH������HDUWKTXDNH�LQ�6DQ�)UDQFLVFR�
PDQ\�3RUWXJXHVH�DQG�,WDOLDQ�ILVKHUPHQ�PRYHG�IURP�6DQ�)UDQFLVFR�LQWR�WKH�DUHD��LW�ZDV�FORVH�WR�WKH�ZDWHU�DQG�WKH
GLVWDQFH�IURP�GRZQWRZQ�PDGH�ODQG�PRUH�DIIRUGDEOH�
%DUULR�/RJDQ�EHJDQ�DV�D�UHVLGHQWLDO�DUHD��EXW�EHFDXVH�RI�SUR[LPLW\�WR�UDLO�IUHLJKW�DQG�VKLSSLQJ�IUHLJKW�GRFNV��WKH
DUHD�EHFDPH�PRUH�PL[HG�ZLWK�FRQYHUVLRQ�WR�LQGXVWULDO�XVHV���7KLV�DUHD�ZDV�PRUH�VXLWDEOH�WR�WKH�LQGXVWULDO�XVHV
EHFDXVH�ODQG�YDOXHV�ZHUH�QRW�DV�KLJK��WRSRJUDSKLFDOO\�WKH�DUHD�LV�PRUH�OHYHO�DQG�QRW�DV�LQWHUHVWLQJ�LQ�WHUPV�RI
YLHZV�DV�WKH�DUHDV�QRUWK�RI�GRZQWRZQ���9DULRXV�HWKQLF�JURXSV�VHWWOHG�LQ�WKH�DUHD�EHFDXVH�WKHUH�ODQG�RZQHUVKLS
ZDV�DYDLODEOH�WR�WKHP�
6DQ�<VLGUR�EHJDQ�WR�EH�GHYHORSHG�DW�DERXW�WKH�VDPH�WLPH��WKH�WXUQ�RI�WKH�FHQWXU\���7KH�HDUO\�VHWWOHUV�ZHUH
IROORZHUV�RI�WKH�/LWWOHODQGHUV�PRYHPHQW���7KHUH��WKH�SDWWHUQ�RI�GHYHORSPHQW�ZDV�ORWV�GHVLJQHG�WR�DFFRPPRGDWH
VPDOO�SORWV�RI�ODQG�IRU�HDFK�KRPHRZQHU�WR�IDUP�DV�SDUW�RI�D�IDUPLQJ�UHVLGHQWLDO�FRRSHUDWLYH�FRPPXQLW\���1HDUE\
2WD\�0HVD�1HVWRU�EHJDQ�WR�EH�GHYHORSHG�E\�IDUPHUV�RI�*HUPDQLF�DQG�6ZLVV�EDFNJURXQG���6RPH�RI�WKH�SULPH
FLWUXV�JURYHV�LQ�&DOLIRUQLD�ZHUH�LQ�WKH�2WD\�0HVD�1HVWRU�DUHD��LQ�DGGLWLRQ��WKHUH�ZHUH�JUDSH�JURZHUV�RI�,WDOLDQ
KHULWDJH�ZKR�VHWWOHG�LQ�WKH�2WD\�5LYHU�9DOOH\�DQG�WULEXWDU\�FDQ\RQV�DQG�SURGXFHG�ZLQH�IRU�FRPPHUFLDO�SXUSRVHV�
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$W�WKH�WLPH�GRZQWRZQ�ZDV�EHLQJ�EXLOW��WKHUH�EHJDQ�WR�EH�VXPPHU�FRWWDJH�UHWUHDW�GHYHORSPHQW�LQ�ZKDW�DUH�QRZ
WKH�%HDFK�FRPPXQLWLHV�DQG�/D�-ROOD�DUHD���7KH�HDUO\�VWUXFWXUHV�LQ�WKHVH�DUHDV�ZDV�QRW�RI�VXEVWDQWLDO�FRQVWUXFWLRQ�
LW�ZDV�SULPDULO\�WHPSRUDU\�YDFDWLRQ�KRXVLQJ���
'HYHORSPHQW�VSUHDG�WR�WKH�*UHDWHU�1RUWK�3DUN�DQG�0LVVLRQ�+LOOV�DUHDV�GXULQJ�WKH�HDUO\�����V���7KH
QHLJKERUKRRGV�ZHUH�EXLOW�DV�VPDOO�ORWV��D�VLQJOH�ORW�DW�D�WLPH��WKHUH�ZDV�QRW�ODUJH�WUDFW�KRXVLQJ�GHYHORSPHQW�RI
WKRVH�QHLJKERUKRRGV���,W�SURYLGHG�DIIRUGDEOH�KRXVLQJ�DZD\�IURP�WKH�GRZQWRZQ�DUHD��DQG�GHYHORSPHQW�H[SDQGHG
DV�WUDQVSRUWDWLRQ�LPSURYHG���
7KHUH�ZDV�IDUPLQJ�DQG�UDQFKLQJ�LQ�0LVVLRQ�9DOOH\�XQWLO�WKH�PLGGOH�SRUWLRQ�RI�WKH���WK�FHQWXU\�ZKHQ�WKH�XVHV
ZHUH�FRQYHUWHG�WR�FRPPHUFLDO�DQG�UHVLGHQWLDO���7KHUH�ZHUH�GDLU\�IDUPV�DQG�FKLFNHQ�UDQFKHV�DGMDFHQW�WR�WKH�6DQ
'LHJR�5LYHU�ZKHUH�QRZ�WKHUH�DUH�PRWHOV��UHVWDXUDQWV��RIILFH�FRPSOH[HV�DQG�UHJLRQDO�VKRSSLQJ�PDOOV�
7KHUH�ZDV�OLWWOH�GHYHORSPHQW�QRUWK�RI�WKH�6DQ�'LHJR�5LYHU�XQWLO�/LQGD�9LVWD�ZDV�GHYHORSHG�DV�PLOLWDU\�KRXVLQJ
LQ�WKH�����V����7KH�IHGHUDO�JRYHUQPHQW�LPSURYHG�SXEOLF�IDFLOLWLHV�DQG�H[WHQGHG�ZDWHU�DQG�VHZHU�SLSHOLQHV�WR�WKH
DUHD���)URP�/LQGD�9LVWD��GHYHORSPHQW�VSUHDG�QRUWK�RI�0LVVLRQ�9DOOH\�WR�WKH�&ODLUHPRQW�0HVD�DQG�.HDUQ\�0HVD
DUHDV���'HYHORSPHQW�LQ�WKHVH�FRPPXQLWLHV�ZDV�PL[HG�XVH�DQG�UHVLGHQWLDO�RQ�PRGHUDWH�VL]H�ORWV���
6DQ�'LHJR�6WDWH�8QLYHUVLW\�ZDV�HVWDEOLVKHG�LQ�WKH�����V��GHYHORSPHQW�RI�WKH�VWDWH�FROOHJH�DUHD�EHJDQ�WKHQ�DQG
WKH�GHYHORSPHQW�RI�WKH�1DYDMR�FRPPXQLW\�ZDV�RXWJURZWK�IURP�WKH�FROOHJH�DUHD�DQG�IURP�WKH�ZHVW�
�
7LHUUDVDQWD��SUHYLRXVO\�RZQHG�E\�WKH�8�6��1DY\�ZDV�GHYHORSHG�LQ�WKH�����V���,W�ZDV�RQH�RI�WKH�ILUVW�SODQQHG�XQLW
GHYHORSPHQWV�ZLWK�VHJUHJDWLRQ�RI�XVHV���7LHUUDVDQWD�DQG�PDQ\�RI�WKH�FRPPXQLWLHV�WKDW�KDYH�GHYHORSHG�VLQFH�
VXFK�DV�5DQFKR�3HQDVTXLWRV�DQG�5DQFKR�%HUQDUGR��UHSUHVHQW�WKH�W\SLFDO�GHYHORSPHQW�SDWWHUQ�LQ�6DQ�'LHJR�LQ�WKH
ODVW����WR����\HDUV��XVHV�DUH�ZHOO�VHJUHJDWHG�ZLWK�FRPPHUFLDO�XVHV�ORFDWHG�DORQJ�WKH�PDLQ�WKRURXJKIDUHV��DQG�WKH
UHVLGHQWLDO�XVHV�DUH�ORFDWHG�LQ�EHWZHHQ���,QGXVWULDO�XVHV�DUH�ORFDWHG�LQ�SODQQHG�LQGXVWULDO�SDUNV�
([DPSOHV�RI�HYHU\�PDMRU�SHULRG�DQG�VW\OH�UHPDLQ��DOWKRXJK�IHZ�DUHDV�UHWDLQ�QHLJKERUKRRG�OHYHO�DUFKLWHFWXUDO
LQWHJULW\�GXH�WR�VHYHUDO�PDMRU�EXLOGLQJ�ERRPV�ZKHQ�ROGHU�VWUXFWXUHV�ZHUH�GHPROLVKHG�SULRU�WR�SUHVHUYDWLRQ
PRYHPHQWV�DQG�VWULFWHU�UHJXODWLRQV�UHJDUGLQJ�KLVWRULF�VWUXFWXUHV���$PRQJ�WKH�UHFRJQL]HG�VW\OHV�LQ�6DQ�'LHJR�DUH
6SDQLVK�&RORQLDO��3UH�5DLOURDG�1HZ�(QJODQG��1DWLRQDO�9HUQDFXODU��9LFWRULDQ�,WDOLDQDWH��6WLFN��4XHHQ�$QQH�
&RORQLDO�5HYLYDO��1HRFODVVLFDO��6KLQJOH��)RON�9LFWRULDQ��0LVVLRQ��&UDIWVPDQ��0RQWHUH\�5HYLYDO��,WDOLDQ
5HQDLVVDQFH��6SDQLVK�(FOHFWLF��(J\SWLDQ�5HYLYDO��7XGRU�5HYLYDO��0RGHUQLVWLF�DQG�,QWHUQDWLRQDO��0F$OHVWHU�DQG
0F$OHVWHU�������
5HVHDUFK�LQWHUHVWV�UHODWHG�WR�WKH�EXLOW�HQYLURQPHQW�LQFOXGH�6DQ�'LHJR
V�UDLOURDG�DQG�PDULWLPH�KLVWRU\�
GHYHORSPHQW�LQ�UHODWLRQVKLS�WR�WKH�DXWRPRELOH��WKH�UROH�RI�UHFUHDWLRQ�LQ�WKH�GHYHORSPHQW�RI�VSHFLILF�LQGXVWULHV��DV
ZHOO�DV�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�PDMRU�UHJLRQDO�SODQQLQJ�DQG�ODQGVFDSLQJ�SURMHFWV��WKH�UROH�RI
LQWHUQDWLRQDO�IDLUV�RQ�DUFKLWHFWXUH��ODQGVFDSH�DUFKLWHFWXUH�DQG�FLW\�EXLOGLQJ��WKH�GHYHORSPHQW�RI�LQGXVWULDO�DQG
PLOLWDU\�WHFKQRORJLHV�EHWZHHQ�WKH�WZR�ZRUOG�ZDUV��WKH�UHODWLRQVKLS�EHWZHHQ�FOLPDWH��WHUUDLQ��QDWLYH�SODQW�PDWHULDO
DQG�ORFDO�JDUGHQLQJ�DQG�KRUWLFXOWXUDO�SUDFWLFHV��SODQQLQJ�DQG�VXEGLYLVLRQ�SUDFWLFHV�IURP�WKH�WXUQ�RI�WKH�FHQWXU\�WR
WKH�SUHVHQW�GD\�DQG�WKH�SRVW�ZDU�SHULRG�RI�VXEXUEDQL]DWLRQ�
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5()(5(1&(6�&,7('
$OPVWHGW��5XWK
� ���� (WKQRKLVWRULF�'RFXPHQWDWLRQ�RI�3XHUWD�/D�&UX]��6DQ�'LHJR�&RXQW\��&DOLIRUQLD���3UHSDUHG�IRU�WKH


&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��'LVWULFW����
%DGD��-HIIUH\�/���5R\�$��6FKURHGHU�DQG�*HRUJH�)��&DUWHU
� ���� 1HZ�(YLGHQFH�IRU�WKH�$QWLTXLW\�RI�0DQ�LQ�1RUWK�$PHULFD�'HGXFHG�IURP�$VSDUWLF�$FLG�5DFHPL]DWLRQ��


6FLHQFH�������������
%XOO��&KDUOHV�6�
� ���� 6KDNLQJ�WKH�)RXQGDWLRQV��7KH�(YLGHQFH�RI�6DQ�'LHJR�3UHKLVWRU\���&XOWXUDO�5HVRXUFH�0DQDJHPHQW


&HQWHU�&DVXDO�3DSHUV���������������'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�
� ���� $�1HZ�3URSRVDO��6RPH�6XJJHVWLRQV�IRU�6DQ�'LHJR�3UHKLVWRU\���,Q�6DQ 'LHJXLWR���/D�-ROOD��&KURQRORJ\


DQG�&RQWURYHUV\�� 6DQ�'LHJR�&RXQW\�$UFKDHRORJLFDO�6RFLHW\�5HVHDUFK�3DSHU�1R����
&iUGHQDV��'��6HiQ
� ���� $YRFDGR�+LJKODQGV��$Q�,QODQG�/DWH�/D�-ROOD�DQG�3UH�FHUDPLF�<XPDQ�3KDVH�6LWH�IURP�6RXWKHUQ�6DQ


'LHJR�&RXQW\��&XOWXUDO�5HVRXUFH�0DQDJHPHQW�&HQWHU�&DVXDO�3DSHUV���������������'HSDUWPHQW�RI
$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�


� ���� 6RPH�7KRXJKWV�RQ�WKH�2ULJLQV�RI�/DWH�3UHKLVWRULF�3RSXODWLRQV�LQ�6DQ�'LHJR�&RXQW\���3DSHU�SUHVHQWHG�DW
WKH���VW�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�&DOLIRUQLD�$UFKDHRORJ\��)UHVQR�


&DUOVRQ��6KDZQ�%RQDWK
� ���� 7KH�3HUVLVWHQFH�RI�7UDGLWLRQDO�/LIHZD\V�LQ�&HQWUDO�7H[DV���+LVWRULFDO�$UFKDHRORJ\�������������
&DUWHU��*HRUJH�)�
� ���� 3OHLVWRFHQH�0DQ�DW�6DQ�'LHJR�� %DOWLPRUH���-RKQ�+RSNLQV�3UHVV�
� ���� (DUOLHU�7KDQ�<RX�7KLQN��$�3HUVRQDO�YLHZ�RI�0DQ�LQ�$PHULFD�� &ROOHJH�6WDWLRQ���7H[DV�$�	�0�8QLYHUVLW\


3UHVV��
&KULVWHQVRQ��/\QQH�(�
� ���� 7KH�/DWH�3UHKLVWRULF�<XPDQ�3HRSOH�RI�6DQ�'LHJR�&RXQW\��&DOLIRUQLD���7KHLU�6HWWOHPHQW�DQG�6XEVLVWHQFH


6\VWHP�� 8QSXEOLVKHG�3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI�$QWKURSRORJ\��$UL]RQD�6WDWH�8QLYHUVLW\�
&LW\�RI�6DQ�'LHJR
� ���� 3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ�� 5HYLVHG�DQG�XSGDWHG�
� ���� �0LWLJDWLRQ�0RQLWRULQJ�	�5HSRUWLQJ�3URJUDP��
�
���� 6DQ�'LHJR�/DQG�'HYHORSPHQW�&RGH�
'DYLV��(PPD�/RX��&ODUN�:��%URWW�DQG�'DYLG�/��:HLGH
� ���� 7KH�:HVWHUQ�/LWKLF�&R�7UDGLWLRQ�� 6DQ�'LHJR�0XVHXP�3DSHUV�1R����
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'DYLV��(PPD�/RX��DQG�5LFKDUG�6KXWOHU��-U�
� ���� 5HFHQW�'LVFRYHULHV�RI�)OXWHG�3RLQWV�LQ�&DOLIRUQLD�DQG�1HYDGD���1HYDGD�6WDWH�0XVHXP�$QWKURSRORJLFDO


3DSHUV������������
(QJOHKDUGW��)U��=HSK\ULQ
� ���� 6DQ 'LHJR�0LVVLRQ�� 6DQ�)UDQFLVFR���7KH�-DPHV�+��%DUU\�&R�
*DOOHJRV��'HQQLV�5�
� ���� $�5HYLHZ�DQG�6\QWKHVLV�RI�(QYLURQPHQWDO�DQG�&XOWXUDO�0DWHULDO�IRU�WKH�%DWLTXLWRV�/DJRRQ�5HJLRQ��,Q


6DQ�'LHJXLWR���/D�-ROOD��&KURQRORJ\�DQG�&RQWURYHUV\� 6DQ�'LHJR�&RXQW\�$UFKDHRORJLFDO�6RFLHW\
5HVHDUFK�3DSHU�1R����


*DUFLD��0DULR�7�
� ���� 0HUFKDQWV�DQG�'RQV���6DQ�'LHJR
V�$WWHPSW�DW�0RGHUQL]DWLRQ�������������-RXUQDO�RI�6DQ�'LHJR�+LVWRU\


����:LQWHU��������
+DUORZ��1HDO
� ���� &DOLIRUQLD�&RQTXHUHG���7KH�$QQH[DWLRQ�RI�D�0H[LFDQ�3URYLQFH������������ %HUNHOH\���8QLYHUVLW\�RI


&DOLIRUQLD�3UHVV�
+HFWRU��6XVDQ�0�
� ���� /DWH�3UHKLVWRULF�+XQWHU�*DWKHUHU�$FWLYLWLHV�LQ�6RXWKHUQ�6DQ�'LHJR�&RXQW\��&DOLIRUQLD�� 8QSXEOLVKHG


3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI�$QWKURSRORJ\��8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV�
+XJKHV��&KDUOHV
� ���� 7KH�'HFOLQH�RI�WKH�&DOLIRUQLRV���7KH�&DVH�RI�6DQ�'LHJR�������������-RXUQDO�RI�6DQ�'LHJR�+LVWRU\���


�6XPPHU�������
-DFNVRQ��5���0��%R\QWRQ��:��2OVHQ�DQG�5��:HDYHU
� ���� &DOLIRUQLD�$UFKDHRORJLFDO�5HVRXUFH�,GHQWLILFDWLRQ�DQG�'DWD�$FTXLVLWLRQ�3URJUDP���6SDUVH�/LWKLF


6FDWWHUV�� 6DFUDPHQWR���2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ�
.LOOHD��/XF\�/�
� ���� 7KH�3ROLWLFDO�+LVWRU\�RI�D�0H[LFDQ�3XHEOR���6DQ�'LHJR�IURP�������������-RXUQDO�RI�6DQ�'LHJR�+LVWRU\


����-XO\�������
/XRPDOD��.DWKDULQH
� ���� )OH[LELOLW\�LQ�6LE�$IILOLDWLRQ�DPRQJ�WKH�'LHJXHxR�� (WKQRORJ\��������������
0DF3KDLO��(OL]DEHWK�&�
� ���� 7KH�6WRU\�RI�1HZ�6DQ�'LHJR�DQG�RI�LWV�)RXQGHU��$ORQ]R�(��+RUWRQ�� 5HYLVHG�HGLWLRQ��6DQ�'LHJR���6DQ


'LHJR�+LVWRULFDO�6RFLHW\�
0F$OHVWHU��9LUJLQLD�DQG�/HH�0F$OHVWHU
� ���� $ )LHOG�*XLGH�WR�$PHULFDQ�+RXVHV� 1HZ�<RUN���$OIUHG�$��.QRSI�
0LQVKDOO��+HUEHUW�/�
� ���� 7KH�%URNHQ�6WRQHV��7KH�&DVH�IRU�(DUO\�0DQ�LQ�&DOLIRUQLD��/D�-ROOD���&RSOH\�%RRNV�
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��


���� *HRORJLFDO�6XSSRUW�IRU�WKH�$JH�'HGXFHG�E\�$VSDUWLF�$FLG�5DFHPL]DWLRQ�RI�D�+XPDQ�6NXOO�)UDJPHQW
IURP�/D�-ROOD�6KRUHV��6DQ�'LHJR��&DOLIRUQLD���&XOWXUDO�5HVRXUFH�0DQDJHPHQW�&HQWHU�&DVXDO�3DSHUV
�������������'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�


� ���� %XFKDQDQ�&DQ\RQ���$QFLHQW�+XPDQ�3UHVHQFH�LQ�WKH�$PHULFDV�� 6DQ�0DUFRV���6ODZVRQ�&RPPXQLFDWLRQV�
0RRQH\��%ULDQ�)���$VVRFLDWHV
� Q�G� +LVWRULF�3URSHUWLHV�%DFNJURXQG�6WXG\�IRU�WKH�&LW\�RI�6DQ�'LHJR�&OHDQ�:DWHU�3URJUDP� 0V��RQ�ILOH�ZLWK


WKH�&LW\�RI�6DQ�'LHJR�'HYHORSPHQW�DQG�(QYLURQPHQWDO�3ODQQLQJ�'LYLVLRQ��6DQ�'LHJR�
0RUDWWR��0LFKDHO
� ���� &DOLIRUQLD�$UFKDHRORJ\�� 2UODQGR���$FDGHPLF�3UHVV�
0RULDUW\��-DPHV�5�
� ���� &XOWXUDO�3KDVH�'LYLVLRQV�6XJJHVWHG�E\�7\SRORJLFDO�&KDQJH�&RRUGLQDWHG�ZLWK�6WUDWLJUDSKLFDOO\


&RQWUROOHG�5DGLRFDUERQ�GDWLQJ�LQ�6DQ�'LHJR���$QWKURSRORJLFDO�-RXUQDO�RI�&DQDGD������������
� ���� 7UDQVLWLRQDO�3UH�'HVHUW�3KDVH�LQ�6DQ�'LHJR��&DOLIRUQLD���6FLHQFH�������������
� ���� 7KH�6DQ�'LHJXLWR�&RPSOH[���6XJJHVWHG�(QYLURQPHQWDO�DQG�&XOWXUDO�5HODWLRQVKLSV���$QWKURSRORJLFDO


-RXUQDO�RI�&DQDGD�����������
0RULDUW\��-DPHV�5���,,,��DQG�+HUEHUW�/��0LQVKDOO
� ���� $�1HZ�3UH�'HVHUW�6LWH�'LVFRYHUHG�QHDU�7H[DV�6WUHHW���$QWKURSRORJLFDO�-RXUQDO�RI�&DQDGD�������������
1HXHUEHUJ��1RUPDQ
� ���� 7KH�&KDQJLQJ�)DFH�RI�0LVVLRQ�6DQ�'LHJR���7KH�-RXUQDO�RI�6DQ�'LHJR�+LVWRU\������������
1HZODQG��-DPHV�'�
� ���� 7KH�$PHULFDQL]DWLRQ�RI�WKH�&XOWXUDO�/DQGVFDSH�RI�)URQWLHU�6DQ�'LHJR������������ 8QSXEOLVKHG�0�$�


WKHVLV��'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�
2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ
� ���� $UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUWV��$505���


5HFRPPHQGHG�&RQWHQWV�DQG�)RUPDW���3UHVHUYDWLRQ�3ODQQLQJ�%XOOHWLQ�1R����D��� 6DFUDPHQWR�
� ���� *XLGHOLQHV�IRU�$UFKDHRORJLFDO�5HVHDUFK�'HVLJQ�


3UHVHUYDWLRQ�3ODQQLQJ�%XOOHWLQ�1R����� 6DFUDPHQWR�
� ���� ,QVWUXFWLRQV�IRU�5HFRUGLQJ�+LVWRULFDO�5HVRXUFHV��6DFUDPHQWR�
3RXUDGH��5LFKDUG�)�
� ���� 7KH�+LVWRU\�RI�6DQ�'LHJR���7LPH�RI�WKH�%HOOV�� 6DQ�'LHJR���8QLRQ�7ULEXQH�3XEOLVKLQJ�&R�
� ���� 7KH�+LVWRU\�RI�6DQ�'LHJR���7KH�6LOYHU�'RQV�� 6DQ�'LHJR���8QLRQ�7ULEXQH�3XEOLVKLQJ�&R�
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��


5HHYHV��%ULDQ�2�.�
� ���� (DUO\�0DQ�LQ�WKH�$PHULFDV���:KR��:KHQ��DQG�:K\���,Q�:RPDQ��3RHW��6FLHQWLVW���(VVD\V�LQ�1HZ�:RUOG


$QWKURSRORJ\�+RQRULQJ�'U��(PPD�/RXLVH�'DYLV� HGLWHG�E\�&ODUN�:��%URWW��SS�����������6RFRUUR��
%DOOHQD�3UHVV�


5HHYHV��%ULDQ�2�.���-RKQ�0�'��3RKO�DQG�-DVRQ�:��6PLWK
� ���� 7KH�0LVVLRQ�5LGJH�6LWH�DQG�WKH�7H[DV�6WUHHW�4XHVWLRQ���,Q�1HZ�(YLGHQFH�IRU�WKH�3OHLVWRFHQH�3HRSOLQJ�RI


WKH�$PHULFDV� HGLWHG�E\�$ODQ�/��%U\DQ��SS����������2URQR���&HQWHU�IRU�WKH�6WXG\�RI�(DUO\�0DQ�
5LFKPDQ��,UYLQJ
� ���� &DOLIRUQLD�8QGHU�6SDLQ�DQG�0H[LFR�� %RVWRQ���+RXJKOLQ�0LIIOLQ�&RPSDQ\�
5REELQV�:DGH��0DU\
� ���� 3UHKLVWRULF�6HWWOHPHQW�3DWWHUQV�RI�2WD\�0HVD��6DQ�'LHJR�&RXQW\��&DOLIRUQLD�� 8QSXEOLVKHG�0�$��WKHVLV�


'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�
5RELQVRQ��$OIUHG
� ���� /LIH�LQ�&DOLIRUQLD�� 1HZ�<RUN���:LOH\�	�3XWQXP�
5RELQVRQ��:�:�
� ���� /DQG�LQ�&DOLIRUQLD�� /RV�$QJHOHV���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
5RJHUV��0DOFROP�-�
� ���� 7KH�6WRQH�$UW�RI�WKH�6DQ�'LHJXLWR�3ODWHDX���$PHULFDQ�$QWKURSRORJLVW������������
� ���� $Q�2XWOLQH�RI�<XPDQ�3UHKLVWRU\���6RXWKZHVWHUQ�-RXUQDO�RI�$QWKURSRORJ\�����������
� ���� $QFLHQW�+XQWHUV�RI�WKH�)DU�:HVW�� 6DQ�'LHJR���8QLRQ�7ULEXQH�3XEOLVKLQJ�
5RVHQ��0DUWLQ�'�
� ���� ����6RXWK�+LVWRULF�3URSHUWLHV�6XUYH\�5HSRUW�����6'��������������������������������������


����������������YROV�����6DQ�'LHJR���&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
5XEHUWRQH��3DWULFLD�(�
� ���� /DQGVFDSH�DV�$UWLIDFW���&RPPHQWV�RQ��7KH�$UFKDHRORJLFDO�8VH�RI�/DQGVFDSH�7UHDWPHQW�LQ�6RFLDO�


(FRQRPLF�DQG�,GHRORJLFDO�$QDO\VLV����+LVWRULFDO�$UFKDHRORJ\������������
6DQ�'LHJR�8QLRQ
� ���� -XQH����������,VVXH�
6HFUHWDU\�RI�WKH�8�6��'HSDUWPHQW�RI�,QWHULRU
� ���� �6WDQGDUGV�DQG�*XLGHOLQHV�IRU�$UFKHRORJ\�DQG�+LVWRULF�3UHVHUYDWLRQ��
6KLSHN��)ORUHQFH
� ���� .XPH\DD\��'LHJXHxR�.DPLD��/DQG�8VH�DQG�$JULFXOWXUH���5HSRUW�WR�$WWRUQH\V
�'RFNHW�����0LVVLRQ


,QGLDQ�/DQG�&ODLPV�&DVH�
� ���� $Q�([DPSOH�RI�,QWHQVLYH�3ODQW�+XVEDQGU\���7KH�.XPH\DD\�RI�6RXWKHUQ�&DOLIRUQLD���,Q�)RUDJLQJ�DQG


)DUPLQJ� HGLWHG�E\�'DYLV�5��+DUULV�DQG�*RUGRQ�&��+LOOPDQ���/RQGRQ���8QLZLQ�+\PDQ�
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��


6SLHU��/HVOLH
� ���� 6RXWKHUQ�'LHJXHxR�&XVWRPV���8QLYHUVLW\�RI�&DOLIRUQLD�3XEOLFDWLRQV�LQ�$PHULFDQ�$UFKDHRORJ\�DQG


(WKQRORJ\������������
6P\WKH��:LOOLDP�(�
� ���� 7KH�+LVWRU\�RI�6DQ�'LHJR�������������$Q�$FFRXQW�RI�WKH�5LVH�DQG�3URJUHVV�RI�WKH�3LRQHHU�6HWWOHPHQW�RQ


WKH�3DFLILF�&RDVW�RI�WKH�8QLWHG�6WDWHV�� 6DQ�'LHJR���7KH�+LVWRU\�&RPSDQ\�
6WDWH�RI�&DOLIRUQLD
� ���� &(4$��&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW�6WDWXWHV�DQG�*XLGHOLQHV� 2IILFH�RI�3ODQQLQJ�DQG�5HVHDUFK�


2IILFH�RI�3HUPLW�$VVLVWDQFH��6DFUDPHQWR�
6WHZDUW�$EHUQDWK\��/HVOLH�&�
� ���� 8UEDQ�)DUPVWHDGV���+RXVHKROG�5HVSRQVLELOLWLHV�LQ�WKH�&LW\���+LVWRULFDO�$UFKDHRORJ\������������
7D\ORU��5�(���/�$��3D\HQ��&�$��3ULRU��3�-��6ORWD��-U���5��*LOOHVSLH��-�$�-��*RZOHWW��5�(�0��+HGJHV��$�-�7��-XOO��7�+�


=DEHO��'�-��'RQDKXH�DQG�5��%HUJHU
� ���� 0DMRU�5HYLVLRQV�LQ�WKH�3OHLVWRFHQH�$JH�$VVLJQPHQWV�IRU�1RUWK�$PHULFDQ�6NHOHWRQV�E\�&����$FFHOHUDWRU


0DVV�6SHFWURPHW\���1RQH�2OGHU�WKDW��������&����<HDUV�%�3���$PHULFDQ�$QWLTXLW\������������
7UXH��'�/�
� ���� ,QYHVWLJDWLRQ�RI�D�/DWH�3UHKLVWRULF�&RPSOH[�LQ�&X\DPDFD�5DQFKR�6WDWH�3DUN��6DQ�'LHJR�&RXQW\�


&DOLIRUQLD���$UFKDHRORJLFDO�6XUYH\�0RQRJUDSKV�1R����� 8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV�
� ���� 7KH�3DXPD�&RPSOH[�LQ�1RUWKHUQ�6DQ�'LHJR�&RXQW\����������-RXUQDO�RI�1HZ�:RUOG�$UFKDHRORJ\�������


����
� ���� 0ROSD��D�/DWH�3UHKLVWRULF�6LWH�LQ�1RUWKHUQ�6DQ�'LHJR�FRXQW\���7KH�6DQ�/XLV�5H\�&RPSOH[���������,Q


6\PSRVLXP���$�1HZ�/RRN�DW�6RPH�2OG�6LWHV� HGLWHG�E\�*DU\�6��%UHVFKLQL�DQG�7UXG\�+DYHUVDW��SS���������
6DOLQDV���&R\RWH�3UHVV�


7UXH��'�/���DQG�(OHDQRU�%HHPHU
� ���� 7ZR�0LOOLQJ�6WRQH�,QYHQWRULHV�IURP�1RUWKHUQ�6DQ�'LHJR�&RXQW\��&DOLIRUQLD���-RXUQDO�RI�&DOLIRUQLD�DQG


*UHDW�%DVLQ�$QWKURSRORJ\�����������
7UXH��'�/���DQG�5��3DQNH\
� ���� 5DGLRFDUERQ�'DWHV�IRU�WKH�3DXPD�&RPSOH[�&RPSRQHQW�DW�WKH�3DQNH\�6LWH��1RUWKHUQ�6DQ�'LHJR�&RXQW\�


&DOLIRUQLD���-RXUQDO�RI�&DOLIRUQLD�DQG�*UHDW�%DVLQ�$QWKURSRORJ\�����������
8�6��'HSDUWPHQW�RI�,QWHULRU��1DWLRQDO�3DUN�6HUYLFH
� ���� 1DWLRQDO�5HJLVWHU�%XOOHWLQ������*XLGHOLQHV�IRU�&RPSOHWLQJ�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�)RUPV�


9DQ�:RUPHU��6WHSKHQ�5�
� ���� �7HVW�([FDYDWLRQV�RI�WKH�6XVSHFWHG�/RFDWLRQ�RI�WKH�-XDQ�0DULD�0DUURQ�$GREH��2OG�7RZQ�6DQ�'LHJR�


&DOLIRUQLD����0V��RQ�ILOH��3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�'HSDUWPHQW��&LW\�RI�6DQ�'LHJR�
:DUUHQ��&ODXGH�1�
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��


���� 7KH�6DQ�'LHJXLWR�7\SH�6LWH���0DOFROP�-��5RJHUV
������([FDYDWLRQ�RQ�WKH�6DQ�'LHJXLWR�5LYHU� 6DQ�'LHJR
0XVHXP�3DSHUV�1R����


� ���� 7KH�6DQ�'LHJXLWR�&RPSOH[���$�5HYLHZ�DQG�+\SRWKHVLV���$PHULFDQ�$QWLTXLW\������������
� ���� &XOWXUDO�7UDGLWLRQ�DQG�(FRORJLFDO�$GDSWDWLRQ�RQ�WKH�6RXWKHUQ�&DOLIRUQLD�&RDVW���,Q�$UFKDLF�3UHKLVWRU\�LQ


WKH�:HVWHUQ�8QLWHG�6WDWHV��HGLWHG�E\�&��,UZLQ�:LOOLDPV��(DVWHUQ�1HZ�0H[LFR�&RQWULEXWLRQV�LQ
$QWKURSRORJ\������������


:DXJK��0DU\�*HRUJLH
� ���� ,QWHQVLILFDWLRQ�DQG�/DQG�XVH���$UFKDHRORJLFDO�,QGLFDWLRQV�RI�7UDQVLWLRQ�DQG�7UDQVIRUPDWLRQ�LQ�D�/DWH


3UHKLVWRULF�&RPSOH[�LQ�6RXWKHUQ�&DOLIRUQLD� 8QSXEOLVKHG�3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI
$QWKURSRORJ\��8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV�


:LOOLDPV��-DFN
� ���� 3HUVRQDO�LQWHUYLHZ�ZLWK�-DPHV�'��1HZODQG��6HSWHPEHU�����������
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��


�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�
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&LW\�RI�6DQ�'LHJR
+,6725,&$/�5(6285&(6�&2168/7$17�48$/,),&$7,216�
7KH�&LW\�UHFRJQL]HV�D�GLIIHUHQFH�EHWZHHQ�WKH�TXDOLILFDWLRQV�UHTXLUHG�IRU�LQGLYLGXDO
V�QRPLQDWLQJ�D�SURSHUW\�WR�WKH
&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�%RDUG�IRU�GHVLJQDWLRQ�DQG�LQGLYLGXDO
V�SUHSDULQJ�WHFKQLFDO�GRFXPHQWDWLRQ
IRU�&(4$�FRPSOLDQFH���7KH�SURFHVV�IRU�GHVLJQDWLQJ�KLVWRULFDO�UHVRXUFHV��6DQ�'LHJR�/DQG�'HYHORSPHQW�&RGH�
6HFWLRQ�����������DOORZV�DQ\�SHUVRQ�WR�QRPLQDWH�D�SURSHUW\�IRU�GHVLJQDWLRQ�E\�VXEPLWWLQJ�DQ�+LVWRULFDO
5HVRXUFHV�%RDUG�5HJLVWHU�6KHHW�DQG�5HVHDUFK�5HSRUW��DV�LGHQWLILHG�LQ�WKH�%RDUG
V��*XLGHOLQHV�DQG�3URFHGXUHV�IRU
'HVLJQDWLRQ�RI�+LVWRULFDO�6LWHV���WR�WKH�%RDUG
V�DGPLQLVWUDWLYH�VWDII�WR�EH�FRQVLGHUHG�IRU�IRUZDUGLQJ�WR�WKH�%RDUG��
,W�LV�WKH�%RDUG
V�LQWHQW�WKDW�5HVHDUFK�5HSRUWV�IRU�KLVWRULFDO�GHVLJQDWLRQV�DQG�DUWLVWLF�DUFKLWHFWXUDO�GHVLJQDWLRQV�EH
VLPSOH�HQRXJK�WR�SUHFOXGH�WKH�QHFHVVLW\�RI�KLULQJ�D�FRQVXOWDQW�WR�SUHSDUH�WKHP���5HVHDUFK�5HSRUWV�IRU
DUFKDHRORJLFDO�GHVLJQDWLRQV�DQG�QDWXUDO�UHVRXUFH�GHVLJQDWLRQV��KRZHYHU��PXVW�EH�SUHSDUHG�E\�TXDOLILHG
LQGLYLGXDOV�
)RU�&(4$�FRPSOLDQFH��WKH�&LW\�LV�FRPPLWWHG�WR�HQVXULQJ�WKDW�KLVWRULFDO�UHVRXUFH�VWXGLHV�DUH�FRQGXFWHG�E\
TXDOLILHG�SURIHVVLRQDOV���7RZDUGV�WKLV�HQG��WKH�&LW\�VWURQJO\�UHFRPPHQGV�WKDW�LQGLYLGXDOV�ZRUNLQJ�LQ�DQ\�RI�WKH
GLVFLSOLQHV�URXWLQHO\�SUDFWLFLQJ�LQ�WKH�KLVWRULF�SUHVHUYDWLRQ�ILHOG�WRGD\�VKRXOG�PHHW�FHUWDLQ�PLQLPXP�SURIHVVLRQDO
VWDQGDUGV�LQ�HGXFDWLRQ��WUDLQLQJ�DQG�H[SHULHQFH�DV�GHVFULEHG�EHORZ���7KHVH�VWDQGDUGV��IRU�WKH�PRVW�SDUW��IROORZ
WKH�SURIHVVLRQDO�TXDOLILFDWLRQ�VWDQGDUGV�IRXQG�LQ�WKH�6HFUHWDU\�RI�,QWHULRU
V��6WDQGDUGV�DQG�*XLGHOLQHV�IRU
$UFKHRORJ\�DQG�+LVWRULF�3UHVHUYDWLRQ�����������,Q�DGGLWLRQ��LW�LV�UHFRPPHQGHG�WKDW�LQGLYLGXDOV�FRQGXFWLQJ
KLVWRULFDO�UHVRXUFH�VWXGLHV�EH�FHUWLILHG�E\�WKH�5HJLVWHU�RI�3URIHVVLRQDO�$UFKHRORJLVWV��53$���ZKHQ�DSSURSULDWH�
DQG�EH�DSSURYHG�E\�WKH�&LW\�0DQDJHU�SULRU�WR�WKH�RQVHW�RI�ZRUN�
7KH�&LW\�0DQDJHU�PD\�JUDQW�DSSURYDO�WR�DQ�LQGLYLGXDO�QRW�PHHWLQJ�WKH�PLQLPXP�TXDOLILFDWLRQV�VWDQGDUGV
GHVFULEHG�EHORZ���6XFK�LQGLYLGXDOV�PD\�VXEPLW�WKHLU�TXDOLILFDWLRQV�WR�WKH�&LW\�IRU�FRQVLGHUDWLRQ���7KH�GHFLVLRQ
ZLOO�EH�PDGH�DW�WKH�GLVFUHWLRQ�RI�WKH�&LW\�0DQDJHU�RQ�D�FDVH�E\�FDVH�EDVLV�
35,1&,3$/�,19(67,*$725�
$5&+$(2/2*<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�DUFKDHRORJLFDO�VWXGLHV�DUH�D�JUDGXDWH�GHJUHH
LQ�$UFKDHRORJ\��$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���+LVWRULFDO�$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\�
3/86� �� DFWLYH�53$�FHUWLILFDWLRQ�RU�HTXLYDOHQW�WUDLQLQJ�DFFHSWHG�IRU�DFFUHGLWDWLRQ�SXUSRVHV�����DW�OHDVW�WZR�\HDUV
RI�IXOO�WLPH�GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��DW�D�VXSHUYLVRU\�OHYHO�ZLWK�SUHKLVWRULF
DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD��$1' ���D�GHPRQVWUDWHG�DELOLW\�WR�FDUU\�UHVHDUFK�WR�FRPSOHWLRQ�
LQFOXGLQJ�VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�SUHKLVWRULF�DUFKDHRORJ\
UHODWLQJ�WR�WKH�SUHKLVWRULF�PDWHULDO�FXOWXUH��SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR������WHDFKLQJ
SUHKLVWRULF�DUFKDHRORJ\�ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�SUHKLVWRULF�PDWHULDO�FXOWXUH��SUHKLVWRULF�DUFKDHRORJLFDO
UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU
VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ
RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ
HPSKDVLV�RQ�DQG�UHODWHG�WR�SUHKLVWRULF�PDWHULDO�FXOWXUH��SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF
EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
7KH�3ULQFLSDO�,QYHVWLJDWRU�VKDOO�DFW�DV�)LHOG�DQG�/DERUDWRU\�'LUHFWRU�DQG�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ
RI�DOO�UHTXLUHG�WHFKQLFDO�UHSRUWV��LQFOXGLQJ�VXUYH\�DQG�HYDOXDWLRQ�UHVXOWV��GHWHUPLQDWLRQV�RI�VLJQLILFDQFH�DQG
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SUHVHUYDWLRQ�PLWLJDWLRQ�SURJUDPV��7KH�3ULQFLSDO�,QYHVWLJDWRU�VKDOO�HQVXUH�WKDW�HDFK�ILHOG�DQG�ODERUDWRU\
VXSHUYLVRU�DQG�DVVLVWDQW�KDYH�DGHTXDWH�WUDLQLQJ�WR�DVVXUH�WKDW�DOO�DVSHFWV�RI�WKH�ILHOG�DQG�ODE�ZRUN�DUH�FDUULHG�RXW
LQ�D�SURIHVVLRQDO�PDQQHU�
$5&+,7(&785$/�+,6725<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�$UFKLWHFWXUDO�+LVWRU\�DUH�D
JUDGXDWH�GHJUHH�LQ�$UFKLWHFWXUDO�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG��H�J���$UW�+LVWRU\�RU�+LVWRULF�3UHVHUYDWLRQ��3/86
DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�$UFKLWHFWXUDO�+LVWRU\�LQ�WKH
KLVWRULF�SUHVHUYDWLRQ�DUHQD��25 D %DFKHORU
V�GHJUHH�LQ�$UFKLWHFWXUDO�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG�3/86 DW�OHDVW
WKUHH�\HDUV�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�$UFKLWHFWXUDO�+LVWRU\�LQ�WKH
KLVWRULF�SUHVHUYDWLRQ�DUHQD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR������VFKRODUO\�UHVHDUFK�
SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�UHODWHG�WR�WKH�KLVWRU\�RI�DUFKLWHFWXUH��KLVWRULF�PDWHULDO
FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���WHDFKLQJ�WKH�KLVWRU\�RI
DUFKLWHFWXUH��KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
25 ���DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH
�DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP
RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWLQJ�WR�WKH�KLVWRU\�RI�DUFKLWHFWXUH��KLVWRULF
PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���ILHOG�ZRUN�LQ
$UFKLWHFWXUDO�+LVWRU\�WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ��WUHDWPHQW�RU�GRFXPHQWDWLRQ�RI�DUFKLWHFWXUH�
KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
&8/785$/�$17+5232/2*<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�&XOWXUDO�$QWKURSRORJ\�DUH�D
JUDGXDWH�GHJUHH�LQ�$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���(WKQRJUDSK\��(WKQRKLVWRU\��)RONOLIH��(WKQRERWDQ\�
(WKQR]RRORJ\��(WKQR�DUFKDHRORJ\��&XOWXUDO�*HRJUDSK\��6RFLRORJ\��6RFLDO�$QWKURSRORJ\�DQG�2UDO�+LVWRU\��ZLWK
VSHFLDOL]DWLRQ�LQ�&XOWXUDO�$QWKURSRORJ\�3/86 DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH
PHWKRGV�DQG�SUDFWLFHV�RI�&XOWXUDO�$QWKURSRORJ\�LQ�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW
LV�QRW�OLPLWHG�WR������VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�RQ�WKH�WKHRU\�RU
SUDFWLFHV�RI�&XOWXUDO�$QWKURSRORJ\�DV�LW�UHODWHV�WR�KLVWRULF�SUHVHUYDWLRQ��KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH�
KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ��
WHDFKLQJ�WKH�WKHRU\�RU�SUDFWLFHV�RI�&XOWXUDO�$QWKURSRORJ\�DV�LW�UHODWHV�WR�KLVWRULF�SUHVHUYDWLRQ��KLVWRULF�RU
SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI
VRXWKHUQ�&DOLIRUQLD��25 ���DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ
SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV
PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�WKH�&XOWXUDO�$QWKURSRORJ\
RI�VRXWKHUQ�&DOLIRUQLD��25 �� ILHOG�ZRUN�LQ�&XOWXUDO�$QWKURSRORJ\�WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�
WUHDWPHQW�RU�GRFXPHQWDWLRQ�RI�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH
KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
+,6725,&$/�$5&+$(2/2*<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�+LVWRULFDO�$UFKDHRORJ\�DUH�D
JUDGXDWH�GHJUHH�LQ�$QWKURSRORJ\�ZLWK�D�VSHFLDOL]DWLRQ�LQ�+LVWRULFDO�$UFKDHRORJ\��$UFKDHRORJ\�ZLWK�D
VSHFLDOL]DWLRQ�LQ�+LVWRULFDO�$UFKDHRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���3UHKLVWRULF�$UFKDHRORJ\�DQG�&XOWXUDO
$QWKURSRORJ\��3/86� �� DFWLYH�53$�FHUWLILFDWLRQ�RU�HTXLYDOHQW�WUDLQLQJ�DFFHSWHG�IRU�DFFUHGLWDWLRQ�SXUSRVHV�����DW
OHDVW�WZR�\HDUV�RI�IXOO�WLPH�GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��DW�D�VXSHUYLVRU\�OHYHO
ZLWK�KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD��$1' ���D�GHPRQVWUDWHG�DELOLW\�WR�FDUU\�UHVHDUFK�WR
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FRPSOHWLRQ��LQFOXGLQJ�VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�KLVWRULFDO
DUFKDHRORJ\�UHODWLQJ�WR�WKH�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV������WHDFKLQJ�KLVWRULFDO�DUFKDHRORJ\�ZLWK
DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 �� DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF
SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO
UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR
KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ
&DOLIRUQLD��
+,6725,&$/�35(6(59$7,21
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�+LVWRULFDO�3UHVHUYDWLRQ�DUH�D
JUDGXDWH�GHJUHH�LQ�+LVWRULFDO�3UHVHUYDWLRQ�RU�FORVHO\�UHODWHG�ILHOG��H�J���(QYLURQPHQWDO�6WXGLHV��$PHULFDQ
&LYLOL]DWLRQ��$UFKLWHFWXUDO�+LVWRU\��3XEOLF�$GPLQLVWUDWLRQ��/DZ��3ODQQLQJ��+LVWRU\��$QWKURSRORJ\��+XPDQLWLHV
DQG�&XOWXUDO�*HRJUDSK\��3/86 DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG
SUDFWLFHV�RI�KLVWRULFDO�SUHVHUYDWLRQ�LQ�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�RU�WUHDWPHQW�RI�KLVWRULF�RU�DUFKDHRORJLFDO
UHVRXUFHV��25 D EDFKHORU
V�GHJUHH�LQ�+LVWRULFDO�3UHVHUYDWLRQ�RU�FORVHO\�UHODWHG�ILHOG�3/86 DW�OHDVW�WKUHH�\HDUV�RI
GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�KLVWRULFDO�SUHVHUYDWLRQ�LQ�WKH�LGHQWLILFDWLRQ�
HYDOXDWLRQ�RU�WUHDWPHQW�RI�KLVWRULF�RU�DUFKDHRORJLFDO�UHVRXUFHV���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW
OLPLWHG�WR������VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�+LVWRULFDO�3UHVHUYDWLRQ
UHODWLQJ�WR�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�RU
SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���WHDFKLQJ�+LVWRULFDO�3UHVHUYDWLRQ�DV�LW�UHODWHV�WR
KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 �� DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF
SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO
UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�KLVWRULFDO
SUHVHUYDWLRQ�LQ�VRXWKHUQ�&DOLIRUQLD�DQG�LWV�UHODWLRQVKLS�WR�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�RU�WUHDWPHQW�RI�KLVWRULF�RU
DUFKDHRORJLFDO�UHVRXUFHV��25 ���ILHOG�ZRUN�WKDW�LGHQWLILHV��HYDOXDWHV�RU�SURWHFWV�WKH�KLVWRULF�RU�SUHKLVWRULF
UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD�
+,6725<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�+LVWRULDQ�DUH�D�JUDGXDWH�GHJUHH�LQ�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG
�H�J���$PHULFDQ�6WXGLHV��$PHULFDQ�&LYLOL]DWLRQ��+LVWRULF�3UHVHUYDWLRQ�DQG�+XPDQLWLHV��3/86 DW�OHDVW�RQH�\HDU�RI
GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�+LVWRU\�LQ�WKH�+LVWRULF�3UHVHUYDWLRQ�DUHQD��25
D EDFKHORU
V�GHJUHH�LQ�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG�3/86 DW�OHDVW�WKUHH�\HDUV�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ
DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�+LVWRU\�LQ�WKH�KLVWRULF�SUHVHUYDWLRQ�DUHQD���'HPRQVWUDEOH�H[SHULHQFH
LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR������VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�UHODWHG
WR�WKH�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ��
WHDFKLQJ�+LVWRU\�ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWLQJ�WR�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF
EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�����DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ
KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO
UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILU�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�GLUHFW�H[SHULHQFH�LQ�+LVWRU\�UHODWLQJ
WR�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���ILHOG
ZRUN�LQ�+LVWRU\�WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ�DQG�HYDOXDWLRQ�RI�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV
RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��
81'(5:$7(5�$5&+$(2/2*<
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7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�DQ�8QGHUZDWHU�$UFKDHRORJLVW�DUH�D�JUDGXDWH�GHJUHH�LQ�$UFKDHRORJ\�
$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���+LVWRULFDO�$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��3/86� �� DFWLYH
53$�&HUWLILFDWLRQ�RU�HTXLYDOHQW�WUDLQLQJ�DFFHSWHG�IRU�DFFUHGLWDWLRQ�SXUSRVHV�����DW�OHDVW�WZR�\HDUV�RI�IXOO�WLPH
GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��DW�D�VXSHUYLVRU\�OHYHO�ZLWK�XQGHUZDWHU
DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD��$1' ���D�GHPRQVWUDWHG�DELOLW\�WR�FDUU\�UHVHDUFK�WR�FRPSOHWLRQ�
LQFOXGLQJ�VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�XQGHUZDWHU�DUFKDHRORJ\
UHODWLQJ�WR�WKH�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU
SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�����
WHDFKLQJ�XQGHUZDWHU�DUFKDHRORJ\�ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH�
KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ��
DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF
LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU
SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU
SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
$5&+$(2/2*,&$/�683(59,6256�$1'�021,7256
6XSHUYLVRUV� 7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�DUFKDHRORJLFDO�ILHOG�ODERUDWRU\�VXSHUYLVRUV�DUH�D�EDFKHORU
V�GHJUHH
LQ�$UFKDHRORJ\��$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��3/86� ��
DW�OHDVW�WZR�\HDUV�RI�GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��ZLWK�SUHKLVWRULF�DUFKDHRORJLFDO
UHVRXUFHV�RI�WKH�8QLWHG�6WDWHV��$1' ���DW�OHDVW�RQH�\HDU�RI�IXOO�WLPH�GHPRQVWUDEOH�H[SHULHQFH�DW�D�VXSHUYLVRU\
OHYHO�ZLWK�SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV
QRW�OLPLWHG�WR������DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU
RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW
FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�SUHKLVWRULF�PDWHULDO�FXOWXUH�
SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���ILHOG�ZRUN
WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ��WUHDWPHQW�RU�GRFXPHQWDWLRQ�RI�SUHKLVWRULF�PDWHULDO�FXOWXUH�
SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
)LHOG�0RQLWRUV��)LHOG�0RQLWRUV�PXVW�ZRUN�XQGHU�WKH�GLUHFW�VXSHUYLVLRQ�RI�D�TXDOLILHG�VXSHUYLVRU�PHHWLQJ�WKH
³6XSHUYLVRU´�TXDOLILFDWLRQV�OLVWHG�DERYH���'LUHFW�VXSHUYLVLRQ�UHTXLUHV�WKDW�WKH�ILHOG�PRQLWRU�EH�DEOH�WR�FRQWDFW�D
TXDOLILHG�6XSHUYLVRU�LPPHGLDWHO\�IURP�WKH�ILHOG�E\�FHOO�SKRQH�RU�SDJHU���7KH�PLQLPXP�TXDOLILFDWLRQV�IRU
DUFKDHRORJLFDO�ILHOG�PRQLWRUV�DUH����D�%DFKHORU¶V�GHJUHH�LQ�$UFKDHRORJ\��$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG
�H�J��$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��$1'�RQH�����\HDU�RI�DUFKDHRORJ\�ILHOG�H[SHULHQFH�LQ�6DQ�'LHJR
&RXQW\�25�����DQ�DVVRFLDWH�RI�DUWV�GHJUHH�LQ�$UFKDHRORJ\��D�DUFKDHRORJ\�FHUWLILFDWLRQ�IURP�D�UHFRJQL]HG
&DOLIRUQLD�$UFKDHRORJ\�FHUWLILFDWLRQ�SURJUDP��$1'�RQH�����\HDU�RI�DUFKDHRORJ\�ILHOG�H[SHULHQFH�ZRUNLQJ�LQ�6DQ
'LHJR�&RXQW\�
75$',7,21$/�&8/785$/�3523(57<�(;3(57,6(
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�WUDGLWLRQDO�FXOWXUDO�SURSHUW\�H[SHUWLVH�DUH�D�FRPPXQLW\�UHFRJQL]HG�WUDGLWLRQDO
FXOWXUDO�DXWKRULW\�ZKR�FDQ�VSHDN�RQ�EHKDOI�RI�WKH�FRPPXQLW\�ZLWK�UHJDUG�WR�KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV��25
FRPPXQLW\�UHFRJQL]HG�SHUPLVVLRQ�WR�FRQVXOW�ZLWK�D�WUDGLWLRQDO�FXOWXUDO�DXWKRULW\�DQG�WR�VSHDN�RQ�EHKDOI�RI�WKDW
DXWKRULW\�3/86 DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�LQIRUPDWLRQ�FRQFHUQLQJ�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�LQ�WKH�KLVWRULF�SUHVHUYDWLRQ�DUHQD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�����
VWXG\�ZLWK�WUDGLWLRQDO�FXOWXUDO�DXWKRULWLHV�FRQFHUQLQJ�FRPPXQLW\�WUDGLWLRQV�DVVRFLDWHG�ZLWK�WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV�RI�VRXWKHUQ�&DOLIRUQLD��25 ���WHDFKLQJ�RU�SDVVLQJ�RQ�FRPPXQLW\�WUDGLWLRQV�WKDW�UHODWH�WR�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�RI�VRXWKHUQ�&DOLIRUQLD��25 ���DGPLQLVWHULQJ�RU�ZRUNLQJ�LQ�D�SURJUDP�RQ�EHKDOI�RI�D�WUDGLWLRQDO
FRPPXQLW\�WKDW�LGHQWLILHV��HYDOXDWHG��GRFXPHQWV�DQG�SURWHFWV�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�LQ�VRXWKHUQ







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


&DOLIRUQLD��25 ���ILHOGZRUN�RQ�EHKDOI�RI�WKH�FRPPXQLW\�WR�LGHQWLI\��HYDOXDWH��GRFXPHQW�DQG�SURWHFW�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�LQ�VRXWKHUQ�&DOLIRUQLD�
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��


�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


&LW\�RI�6DQ�'LHJR
$5&+$(2/2*,&$/�5(6285&(�0$1$*(0(17�5(3257�)250$7
7KLV�UHSRUW�IRUPDW�PXVW�EH�XVHG�ZKHQ�VLJQLILFDQW�DUFKDHRORJLFDO�UHVRXUFHV�ZRXOG�EH�GLUHFWO\�LPSDFWHG�DV�D�UHVXOW
RI�D�SURSRVHG�GHYHORSPHQW�SURMHFW���7KLV�IRUPDW�PD\�EH�PRGLILHG��DV�QHFHVVDU\��ZKHQ�KLVWRULFDO�UHVRXUFHV�RWKHU
WKDQ�DUFKDHRORJLFDO�UHVRXUFHV�DUH�DOVR�SUHVHQW�ZLWKLQ�WKH�SURMHFW�DUHD��
,� 7,7/(�3$*(


$� 5HSRUW�WLWOH��W\SH�RI�VWXG\��SURMHFW�QDPH��FLW\��VWDWH��
%� /'5�QXPEHU�
&� 3DUW\�WR�ZKRP�UHSRUW�VXEPLWWHG��OHDG�DJHQF\�XQGHU�&(4$��
'� 3DUW\�IRU�ZKRP�UHSRUW�SUHSDUHG��H�J���FRQWUDFWLQJ�RU�UHVSRQVLEOH�SDUW\�VXFK�DV�D�SHUPLWWLQJ


DJHQF\��SURSHUW\�RZQHU��RU�OHDG�DJHQF\�XQGHU�&(4$��
(� &RQVXOWLQJ�ILUP�SUHSDULQJ�UHSRUW��QDPH��DGGUHVV��WHOHSKRQH�QXPEHU��
)� $XWKRUV��LQFOXGH�WLWOHV��
*� 'DWH��PRQWK��\HDU��


,,� 1$7,21$/�$5&+$(2/2*,&$/�'$7$�%$6(�,1)250$7,21
$� $XWKRUV��VDPH�DV�,�)��
%� &RQVXOWLQJ�ILUP��VDPH�DV�,�(��
&� 5HSRUW�GDWH��VDPH�DV�,�*��
'� 5HSRUW�WLWOH��VDPH�DV�,�$��
(� 3DUW\�VXEPLWWHG�WR��VDPH�DV�,�&��
)� 3DUW\�VXEPLWWHG�E\��VDPH�DV�,�'��
*� &RQWUDFW�QXPEHU�
+� 86*6�TXDGUDQJOH�ORFDWLRQ�RI�VWXG\�DUHD�
,� $FUHDJH�RI�VWXG\�DUHD�
-� .H\ZRUGV


,,,� 7$%/(�2)�&217(176
$� 0DMRU�UHSRUW�VHFWLRQV��VXEKHDGLQJV�DQG�DSSHQGLFHV�ZLWK�SDJH�QXPEHUV�
%� )LJXUHV�ZLWK�SDJH�QXPEHUV�
&� 3KRWRJUDSKV�ZLWK�SDJH�QXPEHUV�
'� 7DEOHV�ZLWK�SDJH�QXPEHUV�


,9� 0$1$*(0(17�6800$5<�$%675$&7
$� 3XUSRVH�DQG�VFRSH�RI�FXOWXUDO�UHVRXUFH�LQYHVWLJDWLRQ��H�J���FRQVWUDLQWV�VWXG\��VXUYH\�DQG


HYDOXDWLRQ��PLWLJDWLRQ��PRQLWRULQJ��
%� 'DWH�V��RI�LQYHVWLJDWLRQ�
&� 6XPPDU\�RI�UHVXOWV��H�J���LI�VXUYH\��OLVW�QXPEHU�DQG�W\SHV�RI�KLVWRULFDO�UHVRXUFHV�LGHQWLILHG��
'� &RQVWUDLQWV�RQ�LQYHVWLJDWLRQ��H�J���WLPH��ILQDQFHV��ORJLVWLFV��GHQVH�YHJHWDWLRQ��ZHDWKHU�


ULJKW�RI�HQWU\��HWF���
(� 6XPPDU\�RI�VLJQLILFDQFH�HOLJLELOLW\�RI�KLVWRULFDO�UHVRXUFHV�SXUVXDQW�WR�&(4$��&LW\�RI�6DQ�'LHJR


/DQG�'HYHORSPHQW�&RGH��&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��DQG��LI�DSSOLFDEOH��WKH
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�FULWHULD�


)� 6XPPDU\�RI�GLUHFW��LQGLUHFW�DQG�FXPXODWLYH�LPSDFWV�RQ�KLVWRULFDO�UHVRXUFHV�
*� 6XPPDU\�RI�UHFRPPHQGDWLRQV��H�J���DGGLWLRQDO�VXUYH\��UHVRXUFH�HYDOXDWLRQ��SUHVHUYDWLRQ


SURJUDP��UHVHDUFK�GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP�DQG�PRQLWRULQJ�SURJUDP��
+� &XUDWLRQ�RI�ILHOG�QRWHV��FROOHFWLRQV�DQG�UHSRUWV�
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��


9� 352-(&7�,1)250$7,21�,1752'8&7,21
$� 3XUSRVH�RI�VWXG\��UHOHYDQW�)HGHUDO��6WDWH�DQG�ORFDO�ODZV����$Q\�VWXGLHV�WKDW�SUHFHGHG�DQG


UHFRPPHQGHG�FXUUHQW�VWXG\�
%� 86*6�SURMHFW�ORFDWLRQ��VHFWLRQ��WRZQVKLS��UDQJH��TXDGUDQJOH����,QFOXGH�86*6�TXDGUDQJOH�PDS


ZLWK�SURMHFW�ERXQGDULHV��PDS�PXVW�LQFOXGH�TXDG�QDPH��QRUWK�DUURZ�DQG�VFDOH��
&� *HRJUDSKLF�OLPLWV�RI�VWXG\�DUHD�LQ�DFUHV��LQFOXGH����
�VFDOH�&LW\�(QJLQHHULQJ�PDS�ZLWK�VXUYH\


ERXQGDULHV��VWXG\�DUHD�PD\�RU�PD\�QRW�FRLQFLGH�ZLWK�SURMHFW�ERXQGDULHV��
'� 3URMHFW�GHVFULSWLRQ��QDWXUH�DQG�H[WHQW�RI�DQWLFLSDWHG�LPSDFWV��PXVW�LQFOXGH�VLWH�SODQ��
(� 3URMHFW�VFKHGXOH���SKDVHV�RI�SODQQLQJ�DQG�FRQVWUXFWLRQ�
)� 3HUVRQQHO�RUJDQL]DWLRQ���DFWLYH�SDUWLFLSDQWV�DQG�GXWLHV��TXDOLILFDWLRQV�LQ�DSSHQGL[��


9,� 6(77,1*
$� 1DWXUDO�6HWWLQJ


�� *HQHUDO�SK\VLRJUDSKLF�UHJLRQ�
�� /RFDO�HQYLURQPHQW�RI�VWXG\�DUHD��L�H���ODQGIRUP��JHRORJ\��VRLOV��IUHVK�ZDWHU��FOLPDWH�


YHJHWDWLRQ��DQLPDO�OLIH����/RFDWLRQ�RI�FXOWXUDOO\�LPSRUWDQW�UHVRXUFHV��H�J���URFN�RXWFURSV�
RDN�JURYHV��ODJRRQV��HWF����DV�DSSURSULDWH�


�� &XUUHQW�ODQG�XVH�
%� &XOWXUDO�6HWWLQJ


�� %ULHI�VXPPDU\�RI�SUHKLVWRU\�KLVWRU\�RI�VWXG\�DUHD��DV�DSSURSULDWH�
�� 6XPPDU\�RI�SUHYLRXVO\�UHFRUGHG�FXOWXUDO�UHVRXUFHV�ZLWKLQ�RQH�PLOH�RI�VWXG\�DUHD��UHFRUG


VHDUFKHV�IURP�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DQG�6DQ�'LHJR�0XVHXP�RI�0DQ�LQ
FRQILGHQWLDO�DSSHQGL[��


�� 'HWDLOHG�VXPPDU\�RI�SUHYLRXVO\�UHFRUGHG�VLWHV�DQG�VWXGLHV�RQ�VLWH�
9,,� 5(6($5&+�'(6,*1


$� 7KHRUHWLFDO�EDVLV�RI�SURSRVHG�VWXG\�
%� 6XPPDU\�RI�LPSRUWDQW�UHVHDUFK�TXHVWLRQV�IRU�VWXG\�DUHD�RU�LGHQWLILHG�UHVRXUFHV�
&� 7HVWDEOH�K\SRWKHVHV�RU�UHVHDUFK�JRDOV�
'� 7HVW�LPSOLFDWLRQV�RI�K\SRWKHVHV�RU�H[SHFWHG�KLVWRULFDO�UHVRXUFH�LQIRUPDWLRQ��KLVWRULFDO�UHVRXUFH


W\SHV��GLVWULEXWLRQ��GDWD�FDWHJRULHV��
9,,,� 0(7+2'6


$� 'HILQLWLRQV�IRU�FXOWXUDO�UHVRXUFH�W\SHV��L�H���W\SHV�RI�EXLOGLQJV��VWUXFWXUHV��REMHFWV��VLWHV�RU
GLVWULFWV���LI�GLIIHUHQW�IURP�6+32�GHILQLWLRQV�


%� 5HVHDUFK�PHWKRGV�HPSOR\HG��H�J���OLWHUDWXUH�UHYLHZ��VXUIDFH�VXUYH\��H[FDYDWLRQ��ODERUDWRU\
DQDO\VLV��VSHFLDOW\�VWXGLHV��
�� 'DWH�V��RI�LQYHVWLJDWLRQ�
�� 5HVHDUFK�DQG�VDPSOLQJ�VWUDWHJLHV�HPSOR\HG��ZK\�XVHG��KRZ�FRQGXFWHG��DQG�SHUVRQ


KRXUV�GD\V�H[SHQGHG������PHWHU�WUDQVHFW�VSDFLQJ�UHTXLUHG�IRU��PRVW�VXUYH\V��XS�WR���
PHWHUV��LI�MXVWLILHG��L�H��������JURXQG�VXUIDFH�YLVLELOLW\����6XUYH\�FRYHUDJH�VKRXOG
DSSUR[LPDWH����DFUHV�SHUVRQ�GD\���$OO�DUHDV��LQFOXGLQJ�RSHQ�VSDFH��PXVW�EH�VXUYH\HG�
ZLWK�H[FHSWLRQ�RI�VORSHV�VWHHSHU�WKDQ�����JUDGLHQW�


�� ,QFOXGH����
�VFDOH�&LW\�(QJLQHHULQJ�PDS�VKRZLQJ�DUHDV�QRW�VXUYH\HG�RU�VXUYH\HG�XVLQJ
GLIIHUHQW�VWUDWHJLHV��LI�GLIIHUHQW�IURP�9�&�


�� 'HVFULSWLYH�VXPPDU\�RI�SURMHFW�DUHDV�H[DPLQHG��LQFOXGH�SHUFHQWDJH�RI�JURXQG�VXUIDFH
YLVLELOLW\�


�� 5HVRXUFH�UHFRUGLQJ�SURFHGXUHV��DV�DSSURSULDWH�
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��


�� *HQHUDO�GHVFULSWLRQ�RI�VXUIDFH�DQG�VXEVXUIDFH�WUHDWPHQW��L�H���W\SHV�DQG�PHWKRGV�RI
PDSSLQJ��VXUIDFH�FROOHFWLRQ��IHDWXUH�GRFXPHQWDWLRQ�DQG�H[FDYDWLRQ��


�� &XOWXUDO�PDWHULDOV�FROOHFWHG��LI�DQ\���LQFOXGH�PHWKRGV�RI�GRFXPHQWDWLRQ�DQG�UHPRYDO�
�� /DERUDWRU\�PHWKRGV�HPSOR\HG��H�J���ZDVKLQJ��FDWDORJ�SURFHGXUHV��OLWKLF�DQDO\VLV��FHUDPLF


DQDO\VLV��IORWDWLRQ��VSHFLDO�WUHDWPHQW��HWF���
�� 6SHFLDOW\�VWXGLHV�FRQGXFWHG��H�J���UDGLRFDUERQ��REVLGLDQ�VRXUFLQJ�DQG�K\GUDWLRQ�


VKHOOILVK��DQLPDO�ERQH��ILVK�ERQH��PDFURERWDQLFDO��SROOHQ��SK\WROLWK��EORRG�SURWHLQ��HWF���
LQFOXGH�QDPH�RI�DQDO\VW��UHSRUW�LQ�DSSHQGL[��


&� 1DWLYH�$PHULFDQ�FRQVXOWDWLRQ�
'� &XUDWLRQ�RI�ILHOG�QRWHV��FROOHFWLRQV�DQG�UHSRUWV�


,;� 5(3257�2)�),1',1*6
$� 6LQJOH�VXUYH\�DQG�HYDOXDWLRQ�UHSRUW�UHTXLUHG�
%� 5HVXOWV�RI�VXUYH\�DQG�HYDOXDWLRQ���,I�SUHVHQW��OLVW�RI�KLVWRULFDO�UHVRXUFHV�LQ�VWXG\�DUHD�FODVVLILHG�DV


EXLOGLQJV��VWUXFWXUHV��REMHFWV��VLWHV��GLVWULFWV��RU�UHFHQW�UHVRXUFHV������\HDUV�ROG����3ULPDU\�5HFRUG�
QXPEHU�UHTXLUHG�IRU�DOO�KLVWRULFDO�UHVRXUFHV��SHUPDQHQW�WULQRPLDO��&$�6',�;;;;��UHTXLUHG�IRU
DOO�DUFKDHRORJLFDO�VLWHV�


&� +LVWRULFDO�UHVRXUFH�ORFDWLRQ�PDSV��86*6�TXDGUDQJOH�PDS�DQG����
�VFDOH�&LW\��(QJLQHHULQJ�PDS�
UHTXLUHG�LQ�FRQILGHQWLDO�DSSHQGL[���$UFKDHRORJLFDO�UHVRXUFH�VLWH�PDSV�����
�VFDOH�RU�EHWWHU��LQ
WH[W��DV�ORQJ�DV�ORFDWLRQ�QRW�HDVLO\�LGHQWLILHG���6LWH�PDSV�PXVW�VKRZ�WRSRJUDSK\��UHVRXUFH
ERXQGDULHV��VXUIDFH�PDSSLQJ��IHDWXUHV��GLVWXUEDQFH��DQG�VXEVXUIDFH�H[FDYDWLRQ�ORFDWLRQV�


'� 'HVFULSWLRQ�RI�HDFK�FXOWXUDO�UHVRXUFH�OLVWHG�XQGHU�,;�&��LQFOXGLQJ�WRSRJUDSKLF�VHWWLQJ�
FRQILJXUDWLRQ��RYHUDOO�GLPHQVLRQV��VXUIDFH�IHDWXUHV��DUWLIDFWV�REVHUYHG�FROOHFWHG�DQG�SKRWRJUDSK
RI�UHVRXUFH���&RPSOHWHG�3ULPDU\�5HFRUGV�UHTXLUHG�LQ�D�FRQILGHQWLDO�DSSHQGL[�IRU�DOO�QHZO\
GLVFRYHUHG�KLVWRULFDO�UHVRXUFHV���$GGLWLRQDO�UHFRUGV�DUH�UHTXLUHG��DV�DSSURSULDWH���8SGDWHG
UHFRUGV�DUH�DOVR�UHTXLUHG�IRU�DOO�SUHYLRXVO\�UHFRUGHG�KLVWRULFDO�UHVRXUFHV�


(� 6XPPDU\�RI�VSHFLILF�HYDOXDWLRQ�SURFHGXUHV�HPSOR\HG�IRU�HDFK�UHVRXUFH�LQ�SURMHFW�DUHD��L�H��
VXUIDFH�FROOHFWLRQ�DQG�PDSSLQJ��UHFRUGLQJ�RI�VXUIDFH�IHDWXUHV��VXEVXUIDFH�H[FDYDWLRQ��HWF���
LQFOXGLQJ�DQ\�UHVRXUFHV�WKDW�ZRXOG�EH�SUHVHUYHG�LQ�RSHQ�VSDFH�


)� (YDOXDWLRQ�RI�KLVWRULF�EXLOGLQJ�V���LQFOXGLQJ�GRFXPHQWDWLRQ�HYDOXDWLRQ�RI�DUFKLWHFW��SHRSOH�ZKR
KDYH�RFFXSLHG�RZQHG�EXLOGLQJ�V���DUFKLWHFWXUH�DQG�UHODWLRQVKLS�WR�VXUURXQGLQJ�VWUXFWXUHV�DQG
FRPPXQLW\��LV�UHTXLUHG�LI�LGHQWLILHG�DV�SDUW�RI�WKH�VXUYH\�


*� 6XEVXUIDFH�HYDOXDWLRQ�UHTXLUHG�IRU�DQ\�VLWHV�SUHYLRXVO\�UHFRUGHG�LQ�SURMHFW�DUHD��EXW�QRW�UHORFDWHG
GXULQJ�VXUYH\���7KLV�PD\�LQFOXGH�PHFKDQLFDO�WUHQFKLQJ�DQG�RU�FRRUGLQDWLRQ�ZLWK�JHRWHFKQLFDO
LQYHVWLJDWLRQV�


+� 'HVFULSWLRQ�RI�SK\VLFDO�FRQWH[W�IRU�HDFK�HYDOXDWHG�UHVRXUFH��L�H���WRSRJUDSK\���JHRPRUSKRORJ\�
VWUDWLJUDSK\��H[FDYDWLRQ�SURILOHV��HWF���


,� 'HVFULSWLRQ�RI�DUFKDHRORJLFDO�VWUXFWXUDO�IHDWXUHV��H�J���EHGURFN�PLOOLQJ��KHDUWKV��UHIXVH�SLWV�
OLYLQJ�IORRUV��VWUXFWXUDO�IRXQGDWLRQV��SDWKZD\V��JDUGHQV��HWF�����,QFOXGH�ORFDWLRQ��GLPHQVLRQV�
DWWULEXWHV��DQG�DVVRFLDWLRQV��LOOXVWUDWLRQV�DQG�SKRWRJUDSKV��UHVXOWV�RI�VSHFLDOW\�VWXGLHV�UHODWHG�WR
IHDWXUHV�


-� 'HVFULSWLRQ�DQG�TXDQWLILFDWLRQ�RI�DUWLIDFWV�E\�DUWLIDFW�FODVV�DQG�PDWHULDO�W\SH��H�J���IODNHG�VWRQH�
JURXQGVWRQH��FHUDPLFV��ERQH�WRROV��PRGLILHG�VKHOO��HWF�����,QFOXGH�W\SRORJLFDO�DQDO\VLV�RI�DUWLIDFWV�
LOOXVWUDWLRQV�SKRWRJUDSKV�RI�DOO�WRROV��DQG�DQDO\VLV�RI�DUWLIDFW�PDQXIDFWXUH�DQG�XVH�


.� 'HVFULSWLRQ�RI�QRQ�DUWLIDFWXDO�PDWHULDO��H�J���VKHOOILVK��DQLPDO�ERQH��ILVK�ERQH��EXUQHG�VHHGV�
HWF����LQFOXGH�VSHFLDOW\�VWXG\�UHSRUWV�LQ�DSSHQGL[�


/� 5HVXOWV�RI�RWKHU�VSHFLDOW\�VWXGLHV��H�J���UDGLRFDUERQ��REVLGLDQ�VRXUFLQJ�DQG�K\GUDWLRQ��SROOHQ�
SK\WROLWK��EORRG�SURWHLQ��HWF����LQFOXGH�UHSRUWV�LQ�DSSHQGL[�







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


0� 'HVFULSWLRQ�RI�GLVFRYHU\��H[DPLQDWLRQ�DQG�GLVSRVLWLRQ�RI�KXPDQ�UHPDLQV��LI�DQ\��LQFOXGH�UHEXULDO
DJUHHPHQW�LQ�DSSHQGL[�


1� 'HVFULSWLRQ�RI�VSDWLDO�GLVWULEXWLRQ�DQG�SDWWHUQLQJ�RI�FXOWXUDO�PDWHULDO�E\�FODVV�DQG�W\SH��H�J��
IODNHG�VWRQH��JURXQGVWRQH��FHUDPLFV��VKHOOILVK��ERQH��HWF���


2� 5HVXOWV�RI�1DWLYH�$PHULFDQ�FRQVXOWDWLRQ�
;� ',6&866,21�,17(535(7$7,21


$� 5HVXOWV�RI�VWXG\�DV�UHODWHG�WR�VSHFLILF�UHVHDUFK�GHVLJQ�TXHVWLRQV�
%� 5HVXOWV�RI�VWXG\�LQ�WHUPV�RI�JHQHUDO�UHVHDUFK�REMHFWLYHV�


;,� 0$1$*(0(17�&216,'(5$7,216
$� 'HWDLOHG�GLVFXVVLRQ�DGGUHVVLQJ�VLJQLILFDQFH�HOLJLELOLW\�RI�HDFK�KLVWRULFDO�UHVRXUFH�SXUVXDQW�WR


&(4$��&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��&LW\�RI�6DQ�'LHJR�/DQG�'HYHORSPHQW�&RGH�
DQG��LI�DSSOLFDEOH��WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�FULWHULD�


%� $VVHVVPHQW�RI�SRWHQWLDO�GLUHFW��LQGLUHFW��DQG�FXPXODWLYH�LPSDFWV�IRU�HDFK�LGHQWLILHG�KLVWRULFDO
UHVRXUFH���)RU�UHSRUWV�LQYROYLQJ�PXOWLSOH�UHVRXUFHV��SURYLGH�WDEOH�RI�KLVWRULFDO�UHVRXUFHV�
SRWHQWLDO�LPSDFWV�DQG�VLJQLILFDQFH�HOLJLELOLW\�


&� &RQVLGHUDWLRQ�RI�DOWHUQDWLYH�PHDVXUHV�WR�DYRLG�RU�PLQLPL]H�DGYHUVH�LPSDFWV�IRU�HDFK�VLJQLILFDQW
KLVWRULFDO�UHVRXUFH��


'� 5HFRPPHQGDWLRQV��L�H���H[SOLFLW�SUHVHUYDWLRQ�SURJUDP��GRFXPHQWDWLRQ�RI�KLVWRULF��EXLOGLQJV�
UHVHDUFK�GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP��RU�FRPELQDWLRQ��IRU�HDFK�VLJQLILFDQW�KLVWRULFDO
UHVRXUFH�UHTXLUHG���,QFOXGH�PRQLWRULQJ�SURJUDP�GXULQJ�JUDGLQJ�WR�HQVXUH�FRPSOLDQFH�ZLWK
SUHVHUYDWLRQ�SURJUDP�RU�IRU�LGHQWLILFDWLRQ�RI�QHZ�UHVRXUFHV��LI�DSSURSULDWH�


;,,� 5()(5(1&(6
;,,,� &(57,),&$7,21
;,9� $33(1',&(6


$� 3HUVRQQHO�TXDOLILFDWLRQV��UHVXPHV�
%� &XUDWRULDO�RU�UHEXULDO�DJUHHPHQWV��LI�DQ\
&� 5HYLHZHUV�FRPPHQWV�DJHQF\�FRUUHVSRQGHQFH��LI�DQ\
'� $UWLIDFW�FROOHFWLRQ�FDWDORJ
(� 3KRWRJUDSKLF�UHFRUGV
)� 1DWLYH�$PHULFDQ�REVHUYHU�PRQLWRU�UHSRUWV��LI�DQ\
*� 3URMHFW�PDSV�DQG�SODQV��GUDZLQJV��HWF���LI�QRW�LQ�ERG\�RI�WH[W
+� 6SHFLDOW\�VWXGLHV�WHFKQLFDO�UHSRUWV


;9��������&21),'(17,$/�$33(1',&(6��ERXQG�VHSDUDWHO\�
$� 5HFRUGV�VHDUFK�UHVXOWV
%� +LVWRULFDO�UHVRXUFH�ORFDWLRQ�PDSV�DQG�VLWH�PDSV
&� 1HZ�RU�XSGDWHG�KLVWRULFDO�UHVRXUFH�UHFRUGV


$GDSWHG�IURP�$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUWV��$505�����5HFRPPHQGHG�&RQWHQWV�DQG�)RUPDW
�&DOLIRUQLD�2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ��'HFHPEHU������
5HYLVHG�����







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


&LW\�RI�6DQ�'LHJR
$5&+$(2/2*,&$/�5(6285&(�5(3257�)250
7KLV�UHSRUW�IRUP�VKDOO�EH�XVHG�ZKHQ�D�VLWH�VSHFLILF�VXUYH\�IRU�KLVWRULFDO�UHVRXUFHV�ZDV�FRPSOHWHG�DQG�QR
DUFKDHRORJLFDO�UHVRXUFHV�ZHUH�LGHQWLILHG�ZLWKLQ�WKH�SURMHFW�DUHD��$3(����7KLV�IRUP�PD\�EH�XVHG��UDWKHU�WKDQ
FRPSOHWLRQ�RI�DQ�$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�UHSRUW��ZKHQ�DUFKDHRORJLFDO�UHVRXUFHV�ZHUH�LGHQWLILHG
DQG��EDVHG�RQ�DQ�HYDOXDWLRQ��ZHUH�GHWHUPLQHG�WR�EH�QRQ�VLJQLILFDQW�RU�DUH�SRWHQWLDOO\�VLJQLILFDQW�EXW�ZLOO�QRW�EH
GLUHFWO\�LPSDFWHG�E\�WKH�SURSRVHG�GHYHORSPHQW�SURMHFW���&RPSOHWLRQ�RI�WKH�UHTXLUHG�VLWH�VSHFLILF�VXUYH\�DQG�WKLV
UHSRUW�IRUP�PXVW�FRQIRUP�WR�WKH�+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV�RI�WKH�/DQG�'HYHORSPHQW�0DQXDO��
�
,���352-(&7�'(6&5,37,21�$1'�/2&$7,21��,QFOXGH�WKH�JHRJUDSKLF�OLPLWV�RI�WKH�VWXG\�DUHD�DQG�D
GHVFULSWLRQ�RI�WKH�SURSRVHG�GHYHORSPHQW�SURMHFW��


,,���6(77,1*
1DWXUDO�(QYLURQPHQW��3DVW�DQG�3UHVHQW��


(WKQRJUDSK\�+LVWRU\
�


,,,��$5($�2)�327(17,$/�$))(&7��$3(���'HVFULEH�WKH�QDWXUH�DQG�H[WHQW�RI�DQWLFLSDWHG�GLUHFW��LQGLUHFW�DQG
FXPXODWLYH�LPSDFWV��


,9��678'<�0(7+2'6��,QFOXGH�D�GHVFULSWLRQ�RI�WKH�VSHFLILF�PHWKRGV�XVHG�LQ�WKH�LGHQWLILFDWLRQ�DQG�HYDOXDWLRQ
RI�DUFKDHRORJLFDO�UHVRXUFHV�IRU�WKLV�VWXG\��







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


&LW\�RI�6DQ�'LHJR
$5&+$(2/2*,&$/�5(6285&(�5(3257�)250 3DJH��
9����5(68/76�2)�678'<
%DFNJURXQG�5HVHDUFK


)LHOG�5HFRQQDLVVDQFH


(YDOXDWLRQ


9,���5(&200(1'$7,216���,QFOXGH�UHFRPPHQGDWLRQV�IRU�PLWLJDWLRQ�RI�VLJQLILFDQW�LQGLUHFW�DQG�FXPXODWLYH
LPSDFWV�DQG�PRQLWRULQJ��DV�DSSURSULDWH��


9,,��6285&(6�&2168/7(' '$7(
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��Q 0RQWK�DQG�<HDU�
&DOLIRUQLD�5HJLVWHU�RI��+LVWRULFDO� 0RQWK�DQG�<HDU�
5HVRXUFHV�Q
&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�5HJLVWHU� 0RQWK�DQG�<HDU�
Q


$UFKDHRORJLFDO�+LVWRULFDO�6LWH�5HFRUGV��
6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�Q 0RQWK�DQG�<HDU�
6DQ�'LHJR�0XVHXP�RI�0DQ�Q 0RQWK�DQG�<HDU�


2WKHU�6RXUFHV�&RQVXOWHG�


9,,,��&(57,),&$7,21
3UHSDUHU����������������������������������������������� 7LWOH��
6LJQDWXUH� ������������������������������������������������������������������������������������������������'DWH�







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


&LW\�RI�6DQ�'LHJR
$5&+$(2/2*,&$/�5(6285&(�5(3257�)250 3DJH��
,;��$77$&+0(176
1DWLRQDO�$UFKDHRORJLFDO�'DWD�%DVH�,QIRUPDWLRQ
%LEOLRJUDSK\
0DSV��,QFOXGH�DOO�RI�WKH�IROORZLQJ�PDSV��


&LW\�RI�6DQ�'LHJR����
�VFDOH�
8�6�*�6��4XDGUDQJOH�


� 3URMHFW�0DSV���'HOLQHDWH�DUHD�RI�DFWXDO�VXUYH\�RQ�3URMHFW�0DS��RU�ODUJHVW�VFDOH�PDS�DYDLODEOH��
6LWH�3ODQ


�3KRWRJUDSKV��,QFOXGH�VLWH�DQG�DUWLIDFW�SKRWRJUDSKV��DV�DSSURSULDWH��
3HUVRQQHO�4XDOLILFDWLRQV���,QFOXGH�UHVXPHV�LI�QRW�DOUHDG\�RQ�ILOH�ZLWK�WKH�&LW\��
;���&21),'(17,$/�$33(1',&(6���%RXQG�VHSDUDWHO\�
5HFRUGV�VHDUFK�UHVXOWV
+LVWRULFDO�UHVRXUFH�ORFDWLRQ�PDSV�DQG�VLWH�PDSV
1HZ�RU�XSGDWHG�KLVWRULFDO�UHVRXUFH�UHFRUGV







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


�%RXQG�8QGHU
6HSDUDWH�&RYHU�







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�







/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV


��


�%RXQG�8QGHU�6HSDUDWH�&RYHU�








Ch. Art. Div.
14 3 2 1


San Diego Municipal Code Chapter 14: General Regulations  
(5-2016)


Article 3:  Supplemental Development Regulations


Division 2:  Historical Resources Regulations
(Added 12-9-1997 by O-18451 N.S.)


§143.0201 Purpose of Historical Resources Regulations


The purpose of these regulations is to protect, preserve and, where damaged, restore 
the historical resources of San Diego, which include historical buildings, historical 
structures or historical objects, important archaeological sites, historical districts, 
historical landscapes, and traditional cultural properties.  These regulations are 
intended to assure that development occurs in a manner that protects the overall 
quality of historical resources.  It is further the intent of these regulations to protect 
the educational, cultural, economic, and general welfare of the public, while 
employing regulations that are consistent with sound historical preservation 
principles and the rights of private property owners.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)


§143.0210 When Historical Resources Regulations Apply


(a) This division applies to proposed development when the following historical 
resources are present on the site, whether or not a Neighborhood 
Development Permit or Site Development Permit is required;


(1) designated historical resources;


(2) historical buildings;


(3) historical districts;


(4) historical landscapes;


(5) historical objects;


(6) historical structures;


(7) important archaeological sites; and


(8) traditional cultural properties.


(b) Where any portion of a premises contains historical resources, this division 
shall apply to the entire premises. 
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(c) Table 143-02A shall be used to determine the appropriate regulations and the 
required decision for various types of development proposals when historical 
resources are located on the premises.


(d) A Construction Permit is required for any development on a premises that has 
historical resources on the site that will not adversely affect the historical 
resources and is consistent with one or more of the exemption criteria in 
accordance with Section 143.0220.


(e) A Neighborhood Development Permit or Site Development Permit is required 
for the following types of development proposals that do not qualify for an 
exemption in accordance with Section 143.0220:


(1) Neighborhood Development Permit.  Single dwelling unit residential 
development on a single dwelling unit lot of any size when a 
traditional cultural property or important archaeological site is 
present.


(2) Site Development Permit in Accordance With Process Four.


(A) Single dwelling unit residential development on a single 
dwelling unit lot of any size when a designated historical 
resource or historical district is present.


(B) Multiple dwelling unit residential, commercial, or industrial 
development on any size lot, or any subdivision on any size lot, 
or any City public works construction project other than any 
capital improvement program project, or any project specific 
land use plan when a historical resource is present.


(C) Development that proposes to deviate from the development 
regulations for historical resources as described in this 
division, except for any capital improvement program project.


(3) Site Development Permit in Accordance With Process CIP-Two.  
Capital improvement program projects that comply with the 
regulations of this division without deviation.


(4) Site Development Permit in Accordance With Process CIP-Five.  
Capital improvement program projects that deviate from any of the 
regulations of this division.  
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Table 143-02A
Applicability of Historical Resources Regulations


Historical Resources Potentially Impacted by 
Project


Type of Development Proposal
Designated 
Historical 


Resources or 
Historical 
Districts


 Traditional 
Cultural 


Properties


Important 
Archaeological 


Sites


R 143.0251 143.0251 143.02521. Any project exempt from obtaining a 
development permit in accordance with 
Section 143.0220 P  Construction 


Permit/Process 
One


 Construction 
Permit/Process 


One


 Construction 
Permit/Process 


One


R 143.0251 143.0252 143.02532. Single dwelling units on any size lot


P SDP/Process 
Four


NDP/Process 
Two


NDP/Process 
Two


R 143.0251 143.0252 143.02533. Multiple dwelling unit, non-residential 
development, subdivisions and public works 
construction projects on any size Lot, other 
than capital improvement program projects


P SDP/Process 
Four


SDP/Process Four SDP/Process 
Four


R 143.0251 143.0252 143.02534.  Project-Specific Land Use Plans


P SDP/Process 
Four


SDP/Process Four SDP/Process 
Four


R 143.0251 143.0252 143.02535. Development, other than capital improvement 
program projects, that deviates from any of 
the regulations in this division. P SDP/Process 


Four
SDP/Process Four SDP/Process 


Four


R 143.0251 143.0252 143.0253
6. Capital improvement program projects 


that comply with the regulations of this 
division without deviation


P
SDP/


Process 
CIP-Two


SDP/
Process CIP-


Two


SDP/
Process CIP-


Two


R 143.0251 143.0252 143.0253


7. Capital improvement program projects 
that deviate from any of the regulations in 
this division


P
SDP/


Process 
CIP-Five


SDP/
Process CIP-


Five


SDP/
Process CIP-


Five
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Legend to Table 143-02A
R Development regulation sections (in addition to Section 143.0250) applicable to the 


historical resources present.
P Type of Permit/Decision process required.


Neighborhood Development Permit (NDP)
Site Development Permit (SDP)


(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.) 
(Amended 11-13-08 by O-19805 N.S; effective 12-13-2008.)  
(Amended 10-22-2013 by O-20309 N.S.; effective 12-12-2013.)


§143.0211 Duty to Submit Required Documentation and to Obtain Permit


The property owner or applicant shall submit required documentation and obtain a 
construction permit, a Neighborhood Development Permit, a Site Development 
Permit as required pursuant to this division before any development activity occurs on 
a premises that contains historical resources.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.) 


§143.0212 Need for Site-Specific Survey and Determination of Location of Historical 
Resources


(a) The City Manager shall determine the need for a site-specific survey for the 
purposes of obtaining a construction permit or development permit for 
development proposed for any parcel containing a structure that is 45 or more 
years old and not located within any area identified as exempt in the 
Historical Resources Guidelines of the Land Development Manual or for any 
parcel identified as sensitive on the Historical Resource Sensitivity Maps. The 
following development shall be exempt from the requirements of Section 
143.0212:


(1) Interior development and any modifications or repairs that are limited 
in scope to an electrical or plumbing/mechanical permit where the 
development would not include a change to the exterior of existing 
structures;


(2) In kind roof repair and replacement;


(3) In kind foundation repair and replacement, except for structures with a 
decorative block or cobblestone foundation; and
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(4) Construction of a swimming pool in a rear yard, except on a property 
that requires a survey in accordance with Section 143.0212(b).


(b) The Historical Resource Sensitivity Maps shall be maintained by City 
Manager and shall be used to identify properties that have a likelihood of 
containing archaeological sites based on records from the South Coastal 
Information Center at San Diego State University and the San Diego Museum 
of Man, and based on site-specific information on file with the City.  If it is 
demonstrated that archaeological sites exist on or immediately adjacent to any 
property, whether identified for review or not, the City Manager shall require 
a survey.  If it is demonstrated that archaeological sites do not exist on any 
property identified for review, the Historical Resource Sensitivity Maps shall 
be updated to remove that property from the review requirements.


(c) The City Manager shall evaluate proposed development to determine the need 
for a site-specific survey. The determination shall be made within 10 business 
days of an application for a construction permit or within 30 calendar days of 
an application for a development permit, as applicable. A site-specific survey 
shall be required when the City Manager determines that a historical resource 
may exist on the parcel, and if the development proposes a substantial 
alteration according to Section 143.0250(a)(3). If the City Manager 
determines that a site-specific survey is not required for a proposed 
development within the time period specified above, then a permit in 
accordance with Section 143.0210 shall not be required. If a site-specific 
survey is prepared to the satisfaction of the City Manager for a proposed 
development, additional site-specific surveys shall not be required pursuant to 
Section 143.0212.


(d) If a site-specific survey is required, it shall be conducted consistent with the 
Historical Resources Guidelines of the Land Development Manual.  Based on 
the site-specific survey and the best information available, the City Manager 
shall determine whether a historical resource exists, whether a potential 
historical resource is eligible for designation as a designated historical 
resource by the Historical Resources Board in accordance with Chapter 12, 
Article 3, Division 2 of the Land Development Code, and the precise location 
of the resource.


(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.) 
(Amended 8-4-2011 by O-20081 N.S.; effective 10-6-2011.)
(Amended 6-18-2013 by O-20261 N.S.; effective 7-19-2013.)
(Amended 5-5-2015 by O-20481 N.S.; effective 6-4-2015.)
(Amended 4-5-2016 by O-20634 N.S.; effective 5-5-2016.)
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[Editors Note:  Amendments as adopted by O-20634 N.S. will not apply within the 
Coastal Overlay Zone until the California Coastal Commission certifies it as a Local 
Coastal Program Amendment.
Click the link to view the Strikeout Ordinance highlighting changes to prior language 
http://docs.sandiego.gov/municode_strikeout_ord/O-20634-SO.pdf


§143.0213 Procedures and Regulations for Project-Specific Land Use Plans


(a) The regulations in this division shall apply to project-specific land use plans, 
including specific plans, precise plans, privately initiated land use plan 
amendments, and Proposition A Land subarea plans, when historical 
resources are present. These regulations are applied in order to ensure an 
adequate analysis of the constraints and opportunities of the planning area 
relative to historical resources.


(b) This section provides two options for processing project-specific land use 
plans which depend on the level of detail available pertaining to the proposed 
development.  Compliance with either Section 143.0213(b)(1) or Section 
143.0213(b)(2) will be required based on whether or not a Site Development 
Permit is processed concurrently with the project-specific land use plan.


(1) Where a Site Development Permit for historical resources is requested 
concurrently with the processing of a project-specific land use plan, 
the proposed development shall be subject to the following:


(A) The boundaries of the Site Development Permit shall be the 
boundaries of the project-specific land use plan, including all 
individual interior lots within the plan area;


(B) The development regulations applicable shall be determined in 
accordance with Table 143-02A.  Sufficient information must 
be submitted for the entire plan area in order to evaluate 
potential impacts to historical resources; and



http://docs.sandiego.gov/municode_strikeout_ord/O-20634-SO.pdf
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(C) Subsequent individual development proposals within the plan 
area will be reviewed in accordance with the substantial 
conformance procedures.  If the development is determined to 
be in conformance with the approved project-specific land use 
plan and any required mitigation is provided, no Site 
Development Permit will be required for the individual 
development.  If the proposed development is not in 
conformance with the approved project-specific land use plan, 
an individual Site Development Permit will be required for the 
development in addition to an amendment to the approved 
project-specific land use plan; or


(2) Where a Site Development Permit for historical resources is not 
requested concurrently with the processing of a project-specific land 
use plan, an analysis shall be provided in the project-specific land use 
plan that indicates how the subsequent development of the plan area 
will be consistent with the historical resources regulations.  Project-
specific land use plans and subsequent development permits reviewed 
in accordance with this option shall be subject to the following:


(A) The project-specific land use plan shall indicate how 
individual subsequent developments within the plan area will 
conform to the historical resources regulations and the 
associated guidelines in the Land Development Manual;


(B) Subsequent to the approval of the project-specific land use 
plan, a Neighborhood Development Permit or a Site 
Development Permit shall be required for all proposed 
individual developments within the plan area and shall be 
reviewed in accordance with Table 143-02A.  Additional 
information pertaining to historical resources may be required 
in order to conduct a detailed analysis of the specific 
development proposal.  Approval of the individual Site 
Development Permits will require conformance with the 
approved project-specific land use plan and any required 
mitigation shall be provided.


(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)
(Amended 4-8-2008 by O-19734 N.S; effective 5-8-2008.)  
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§143.0214 Emergency Authorization When Historical Resources Are Present


Whenever development activity on a premises containing historical resources, or for 
any parcel identified as containing a historical resource in any community plan or in 
an historical resource inventory, or for any parcel identified as sensitive on the 
Historical Resource Sensitivity Maps  is deemed necessary by order of the City 
Manager to protect the public health or safety, the City Manager may authorize, 
without a public hearing, the minimum amount of work necessary to protect the 
public health or safety, subject to the following:


(a) If the emergency work does not adversely affect the historical resources and 
is consistent with one or more of the exemption criteria in accordance with 
Section 143.0220, a subsequent Construction Permit is required in accordance 
with this division.


(b) If the emergency work results in impacts to historical resources, a subsequent 
Neighborhood Development Permit or Site Development Permit is required in 
accordance with this division.


(c) The application for a Construction or Development Permit shall be submitted 
within 60 days of completion of the emergency work.


(d) An emergency Coastal Development Permit may be required.  If so, any 
permanent coastal development allowed under the emergency permit must be 
authorized through a follow-up Coastal Development Permit submitted within 
60 days of the date of issuance of the emergency permit.


(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)


§143.0220 Development Exempted from the Requirement to Obtain a Development Permit 
for Historical Resources


The following development activities are exempt from the requirement to obtain a 
Neighborhood Development Permit or Site Development Permit.  However, in all 
cases a construction permit is required.
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(a) Any development that proposes minor alterations or improvements consistent 
with Section 143.0250(a), to a designated historical resource, or any 
historical building or historical structure located within a historical district, 
or any new construction within a historical district that will enhance, restore, 
maintain, repair, or allow adaptive reuse of the resource and which will not 
adversely affect the special character or special historical, architectural, 
archaeological, or cultural value of the resource when all feasible measures to 
protect and preserve the historical resource are included in the development 
proposal consistent with the Secretary of Interior’s Standards and Guidelines.


(b) Interior modifications or repairs or the ordinary maintenance or repair of any 
exterior architectural feature in or on any historical building or historical 
structure that does not adversely affect the special character or special 
historical, architectural, or cultural value or designated interior elements of the 
property consistent with the Secretary of Interior’s Standards and Guidelines.  
Exterior architectural features shall mean the architectural elements 
embodying style, design, general arrangement and components of all of the 
outside surfaces of an improvement or structure, including the type of 
building materials and the type and style of all windows, doors, lights, signs, 
and other fixtures appurtenant to the improvement or structure.


(c) Substantial alteration of a non-significant structure within a historic district 
consistent with the Secretary of Interior’s Standards and Guidelines.  
However, new construction within a historic district is not exempt from the 
requirement to obtain a Site Development Permit except in accordance with 
Section 143.0220(a).


(d) Any development on a parcel that has an important archaeological site and 
will not result in substantial alteration, demolition, destruction, removal, 
relocation, or encroachment into such resources during or after construction, 
subject to the following requirements.


(1) All feasible measures to protect and preserve the resource shall be 
included in the development.


(2) All documentation necessary to verify consistency with this subsection 
shall be provided by the applicant consistent with the Historical 
Resources Guidelines of the Land Development Manual.


(3) The property owner shall sign an acknowledgment that no further 
development can occur on the property unless the development is 
reviewed and approved in accordance with this division.
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e) Except in the case of a designated historical resource, the modification of an 
existing structure or the replacement of a single dwelling unit with another 
single dwelling unit, including modification or replacement of paved areas, 
brush management for fire protection purposes, and any other landscaping 
improvements, or alterations that do not alter the existing development area by 
more than 10 percent.


(f) Development in the OF zone or the floodplain (formerly the FW and FPF 
zones) of Mission Valley.


(g) Development in the Calle Cristobal Assessment District area that is outside 
the coastal zone.


(h) Development in the Miramar Ranch North Community Plan area and the 
70-acre high school project in Scripps Ranch.


(i) Development in the 178 acres of land known as Sorrento Hills that was the 
subject of the land exchange approved by the voters as Proposition D on 
November 4, 1986.


(j) Outside of the Coastal Overlay Zone, public works projects for which plans, 
specifications, and funding have been approved by the City Council or the 
City Manager before July 1, 1991.


(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)
(Amended 6-18-2013 by O-20261 N.S.; effective 7-19-2013.)


§143.0225 Limited Exceptions from the Historical Resources Regulations


The decision maker may grant an exception from the 25 percent encroachment 
limitation for important archaeological sites according to Section 143.0253 for brush 
management activities in Zone 2 provided that the following circumstances exist:


(a) The area cleared or thinned for such brush management is the minimum 
necessary to comply with existing City fire codes;


(b) No grading occurs in these brush management areas;


(c) Native root stock is retained;
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(d) No permanent irrigation is provided; and


(e) No non-native plants are introduced.
(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)


§143.0250 General Development Regulations for Historical Resources


Development that does not qualify for an exemption pursuant to Section 143.0220 is 
subject to the following regulations and the Historical Resources Guidelines of the 
Land Development Manual.


(a) For purposes of this division, the terms “alteration,” minor alteration,” and 
“substantial alteration” shall mean the following:


(1) Alteration means any change or modification, through public or 
private action, of any historical resource or of any property located 
within a historical district including changes to designated interior 
architectural features; exterior changes to or modification of structural 
details, architectural details, or visual characteristics such as doors, 
windows, surface materials and texture, grading, or surface paving; 
addition of new structures; cutting or removal of trees, landscaping, or 
other historical features; disturbance of archaeological sites; and the 
placement or removal of any exterior objects such as signs, plaques, 
light fixtures, street furniture, walls, fences, steps, plantings, and 
landscape accessories affecting the exterior visual qualities of the 
property.


(2) Minor alteration means improvements that enhance, restore, maintain, 
repair, or allow adaptive reuse of a historical resource that do not 
adversely affect the special character or special historical, 
architectural, archaeological, or cultural value of the resource and will 
conform to standards embodied in the designation of a historical 
district when applicable.


(3) Substantial alteration means demolition, destruction, relocation, new 
construction or alteration activities that would impair the significance 
of a historical resource.
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(b) All areas with designated historical resources, traditional cultural properties 
or important archaeological sites that remain undisturbed or are restored or 
enhanced as a result of a development approval shall be preserved as a 
condition of that approval.


(c) Upon notification to a property owner of a pending Historical Resources 
Board hearing to consider designation of a historical resource, the property 
owner or any authorized agent shall not undertake any alteration, construction, 
grading, demolition, relocation, or removal of the property, and no permit to 
undertake such work shall be approved by the City Manager, for a time period 
of at least two scheduled Board meetings, but in no event more than 90 
calendar days, unless an extension is requested by the owner.  This section 
shall not apply to the construction, grading, alteration, demolition, relocation, 
or removal of any structure or other feature, where a permit for the 
performance of such work was issued before the date of notice of the public 
hearing.  In addition, this section shall not apply where such permit has not 
expired or been canceled or revoked, provided that construction is started and 
diligently pursued to completion in accordance with the Land Development 
Code.


(d) Before the Historical Resources Board’s hearing on the designation of a 
property, and upon application by the property owner, the City Manager may 
approve a permit for minor alterations or reconstruction consistent with the 
ordinary maintenance or repair of the property, to the extent that such work 
does not adversely affect the special character or special historical, 
architectural, archaeological, or cultural value of the property.


(e) Designated historical resources that are occupied shall be maintained in the 
same manner as all other occupied structures in accordance with the Uniform 
Building Code and State Historic Building Code and in a manner that 
preserves their historical integrity.


(f) Designated historical resources that are unoccupied shall be maintained in a 
manner that preserves their historical integrity.


(g) All proposed subdivisions that contain designated historical resources, 
traditional cultural properties or important archaeological sites shall provide 
a conceptual grading plan that indicates future limits of grading and future 
development potential of all lots.  Future development of any newly created lot 
shall conform to this grading plan.  In addition, no building lot shall be 
created that provides such a small development area that future reasonable 
development of that lot will require encroachment into an important 
archaeological site beyond 25 percent.


(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)  
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§143.0251 Development Regulations for Designated Historical Resources and Historical 
Districts


In addition to the general development regulations in Section 143.0250, the following 
regulations apply to designated historical resources and historical districts.


(a) It is unlawful to substantially alter, demolish, destruct, remove, or relocate 
any designated historical resource or any historical building, historical 
structure, historical object or historical landscape located within a historical 
district except as provided in Section 143.0260.


(b) Minor alteration of any designated historical resource, or any historical 
building, historical structure, historical object or historical landscape located 
within a historical district, or any new construction within a historical district 
may be permitted if the minor alteration or new construction would not 
adversely affect the special character or special historical, architectural, 
archaeological, or cultural value of the resource consistent with the Secretary 
of Interior’s Standards and Guidelines.


(c) Development affecting designated historical resources or historical districts 
shall provide full mitigation for the impact to the resource, in accordance with 
the Historical Resources Guidelines of the Land Development Manual, as a 
condition of approval.


(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)


§143.0252 Development Regulations for Traditional Cultural Properties


In addition to the general development regulations in Section 143.0250, development 
shall not be permitted on any traditional cultural property unless all feasible 
measures to protect and preserve the resource are required as a condition of 
development approval except as provided in Section 143.0260.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)


§143.0253 Development Regulations for Important Archaeological Sites


In addition to the general development regulations in Section 143.0250, the following 
regulations apply to important archaeological sites.


(a) Important archaeological sites shall be preserved in their natural state, except 
that development may be permitted as provided in this section or as provided 
in Section 143.0260.
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(1) Development may be permitted in areas containing important 
archaeological sites if necessary to achieve a reasonable development 
area, with up to 25 percent encroachment into any important 
archaeological site allowed.  This 25 percent encroachment includes 
all grading, structures, public and private streets, brush management 
except as provided in Section 143.0225, and any project-serving 
utilities.


(2) An additional encroachment of up to 15 percent, for a total 
encroachment of 40 percent, into important archaeological sites may 
be permitted for essential public service projects that are sited, 
designed, and constructed to minimize adverse impacts to important 
archaeological sites, where it has been demonstrated that there is no 
feasible, less environmentally damaging location or alternative.  
Essential public service projects include publicly owned parks and 
recreation facilities, fire and police stations, publicly owned libraries, 
public schools, major streets and primary arterials, and public utility 
systems.


(b) Any encroachment into important archaeological sites shall include measures 
to mitigate for the partial loss of the resource as a condition of approval. 
Mitigation shall include the following methods, consistent with the Historical 
Resources Guidelines of the Land Development Manual:


(1) The preservation through avoidance of the remaining portion of the 
important archaeological site; and


(2) The implementation of a research design and excavation program that 
recovers the scientific value of the portion of the important 
archaeological site that would be lost due to encroachment.


(c) The following types of development shall not be considered encroachment 
provided that no structures, other than portable structures are erected or 
maintained on the premises and that adequate measures to preserve and 
protect the important archaeological site, consistent with the Historical 
Resources Guidelines of the Land Development Manual, are included as 
conditions of approval:


(1) Parks and playgrounds;
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(2) Low-intensity, passive recreational uses such as trails, access paths, 
and public viewpoints; and


(3) Parking lots.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)


§143.0260 Deviations from the Historical Resources Regulations


(a) If a proposed development cannot to the maximum extent feasible comply 
with this division, a deviation may be considered in accordance with decision 
Process Four, or Process CIP-Five for capital improvement program projects.


(b) The minimum deviation to afford relief from the regulations of this division 
and accommodate development may be granted only if the decision maker 
makes the applicable findings in Section 126.0504.


(c) If a deviation for demolition or removal of a designated historical resource or 
a contributing structure within a historical district is approved, the applicant 
shall obtain approval for new development on the same premises before 
issuance of a Demolition/Removal Permit.


(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)
(Amended 10-22-2013 by O-20309 N.S.; effective 12-12-2013.)


§143.0270 Administrative Guidelines


The City Manager is authorized to promulgate and publish Historical Resources 
Guidelines and other support documents to be located in the Land Development 
Manual, as necessary to implement this division.  These administrative guidelines 
shall serve as baseline standards for processing Construction Permits, Neighborhood 
Development Permits, and Site Development Permits issued pursuant to this division.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.) 


§143.0280 Violations and Remedies


The provisions of this division shall be enforced pursuant to Chapter 12, Article 1, 
Division 2 (Enforcement Authorities for the Land Development Code) and the 
Historical Resources Guidelines of the Land Development Manual.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)
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VISION  


Chico reflects and retains its Native American roots, agricultural heritage, gold rush 


innovation, historic architecture, and identity as a valley town in the year 2030.  Chico 


strikes the balance of honoring its past residents, both the more recent and the ancient, 


weaving their lasting character and physical expressions into the ever-changing fabric 


of the City.  


INTRODUCTION 


The Cultural Resources and Historic Preservation Element identifies important local cultural, 


archaeological, and historic resources and establishes goals, policies, and actions for the 


protection and preservation of those resources. 


The Chico area has been inhabited for at least 3,000 years.  This rich heritage is part of 


Chico’s unique culture and enriches its sense of place. The First People of the area are 


members of the federally recognized Mechoopda Indian Tribe of Chico Rancheria.  The 


Mechoopda people are part of the larger Northwestern Maidu Tribe and spoke a Konkow 


dialect prior to European-contact. Their subsistence activities included hunting, fishing, and 


gathering a variety of plant resources. During the second half of the eighteenth century, the 


first European-contact occurred as a result of Spanish military expeditions of exploration in 


the northern Sacramento Valley.  Later, during the 1820s and 1830s, American and British 


Hudson Bay Company fur trappers (including Jedediah Smith) traversed the Sacramento 


Valley and established temporary contacts with local Native American tribes.  The first 


arrival of permanent white settlers (such as Peter Lassen and Pierson Reading) came with the 


issuance of Mexican land grants in the Sacramento 


Valley during the early and mid-1840s.  It was during 


this period that John Bidwell, then living at Sutter’s 


Fort and working for John Sutter, made his first visits 


to the Chico area.  The first gold strike on the Feather 


River that brought whites in large numbers to the area 


was made in July 1848 by John Bidwell and several 


partners.  By 1850, there were already many white 


gold miners in what is now Butte County, and 


Bidwell himself had already purchased and settled 


upon Rancho del Arroyo Chico in 1849.   


Chico was founded in 1860 by John Bidwell and incorporated as a city in 1872, quickly 


becoming an important regional economic hub.  With the completion of regional roads and 


railroads, Chico was established as an important and convenient locale for the growth of 


industry, including wheat, flour and lumber milling. At this time, agriculture was also 


expanding, particularly the production of crops such as almonds and peaches.   
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The City has continued to grow and change in response to local economic forces.  Through 


growth, Chico carried forward and preserved physical and cultural reminders of its past.  


Figure CRHP-1 illustrates areas of archaeological sensitivity in the Chico area.  As 


illustrated, areas of high archaeological sensitivity occupy much of the Chico area, even areas 


of existing development where archaeological resources are often discovered.    


This element continues the tradition of preserving Chico’s heritage through regulation, 


collaboration, and education.  During the public outreach for this update, Chico historians 


expressed the desire to recognize the City’s history as a continuum with additional historic 


resources being established with each passing year and to recognize the various components 


of the community’s history throughout time.  Recognizing the past is critical to the vitality of 


the community now and in the future. This element, along with the Community Design 


Element and Downtown Element, establishes policy guidance and actions to identify and 


carry forward the City’s rich history. Specifically, this element protects archaeological, 


historical, and cultural resources through City programs, support for reuse of historic 


structures, and partnerships for historic and cultural preservation.  
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ISSUES AND CONSIDERATIONS 


This section of the element identifies and addresses primary cultural resource and historic 


preservation issues raised during the outreach efforts for the General Plan Update. Policy 


guidance is found in the goals, policies, and actions section of this element.  An explanation 


of specialized terms can be found in the General Plan Glossary (Appendix A). 


TRIBAL CONSULTATION PROTOCOL 


In June 2008, the City Council adopted a Memorandum of Understanding (MOU) between 


the City and the Mechoopda Indian Tribe of the Chico Rancheria, committing to establish a 


protocol for consultation between the City and the Tribe.  The MOU also directs the City to 


prepare a Cultural Resources Management Plan (CRMP) which will detail the appropriate 


management of specific cultural resources.  This element incorporates appropriate policies 


and actions in support of the MOU.  


HISTORIC PRESERVATION PROGRAM 


In recent years, cultural awareness and historic preservation has gained wider support by 


Chico residents and City officials.  Direction by the City Council has resulted in establishing 


a comprehensive Historic Preservation Program which includes partnerships with the local 


Mechoopda Indian Tribe. This element establishes the policy guidance for the Historic 


Preservation Program.  


The primary components of the City’s Historic Preservation Program include: 1) the Cultural 


Resources and Historic Preservation Element of the 2030 General Plan; 2) a Historic 


Preservation Ordinance; and 3) a Historic Preservation Board.  These three components have 


qualified Chico to become a Certified Local Government (CLG) as determined by the State 


Historic Preservation Office (SHPO).  The City Council has adopted an Historic Resources 


Inventory establishing an official survey of 


historically significant properties in Chico which 


serves as the basis of the historic preservation 


ordinance. Chico’s Historic Preservation Program 


establishes the City’s commitment to the 


preservation of its irreplaceable heritage. This 


element formalizes the City’s commitment to be a 


CLG and to protect historic resources. 
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REGULATORY CONTEXT 


Local planning and preservation of cultural and historic 


resources requires coordination and compliance at the 


federal, state, and local levels. This section of the 


element identifies several laws, agencies, and documents 


that are important to understand as context for this 


element. Additional information about relevant 


regulations can be found in the 2030 General Plan 


Existing Conditions Report and Environmental Impact 


Report.  


FEDERAL REGULATIONS 


National Historic Preservation Act of 1966 


Congress made the Federal Government a leader in historic preservation when it adopted the 


National Historic Preservation Act of 1966. Congress recognized that national goals for 


historic preservation could best be achieved by the Federal Government’s support of local 


preservation efforts. In the words of the Act, the Federal Government's role is to "provide 


leadership" for preservation, "contribute to" and "give maximum encouragement" to 


preservation, and "foster conditions under which our modern society and our prehistoric and 


historic resources can exist in productive harmony."  This legislation is the umbrella 


document to most other federal regulations related to the preservation of historic resources.  


Federal Standards for the Treatment of Historic Properties 


The U.S. Secretary of the Interior’s Standards for the Treatment of Historic Properties with 


Guidelines for Preserving, Rehabilitating, Restoring and Reconstructing Historic Buildings 


are intended to provide guidance to historic building owners and building managers, 


preservation consultants, architects, contractors, and project reviewers as they are preparing 


to work on a historic property or site. The standards apply to a wide variety of resource types, 


including buildings, sites, structures, objects, and districts. In California, someone altering or 


modifying the exterior of a resource listed on the California Register of Historical Resources, 


is required to follow the Secretary of the Interior’s Standards for the Treatment of Historic 


Properties with Guidelines. Interior alterations to registered public buildings are also subject 


to compliance with these guidelines. 


National Register of Historic Places 


The National Register of Historic Places is the official list of the Nation's historic places 


worthy of preservation. Authorized by the National Historic Preservation Act of 1966, the 


National Park Service's National Register of Historic Places is part of a national program to 


coordinate and support public and private efforts to identify, evaluate, and protect America's 


historic and archeological resources.  The City of Chico is proud to recognize nine properties 
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currently listed on the National Register, including the South of Campus Neighborhood 


National Register District which contains 116 contributing properties.  


STATE REGULATIONS 


California Environmental Quality Act 


The California Environmental Quality Act (CEQA) requires an analysis and full disclosure of 


the environmental impacts of a project before it may be approved.  If a project includes the 


demolition or alteration of any resource listed, or eligible for listing, in the National or 


California Register of Historical Resources, CEQA requires consideration of whether the 


project will significantly impact the resource’s historic significance.  


California Native American Traditional Tribal Cultural Places (SB 18) 


Senate Bill (SB) 18 provides California Native American tribes an opportunity to participate 


in local land use decisions at an early planning stage for the purpose of protecting or 


mitigating impacts to cultural places. SB 18 requires local governments to consult with tribes 


prior to making certain planning decisions, including the adoption and amendment of general 


plans.  


California Native American Graves Protection and Repatriation Act 


The California Native American Graves Protection and Repatriation Act of 2001 was enacted 


to ensure that all California Indian human remains and cultural items are treated with dignity 


and respect.  Other provisions of California law address the discovery of human remains 


outside a dedicated cemetery and require consultation with appropriate Native American 


individuals for disposition of the remains. The Public Resources Code establishes the Native 


American Heritage Commission and the State’s Sacred Places List. 


Comprehensive Statewide Historic Preservation Plan for California 


The Comprehensive Statewide Historic Preservation Plan for California provides guidance to 


the Office of Historic Preservation and the preservation community for the identification, 


registration, protection, and preservation of important historic resources. It encourages both 


the consideration of historic preservation during planning activities at the local level and 


public and professional support for historic preservation. 


State Historic Building Code 


Since current building codes often do not consider historic 


construction techniques and materials, the State Historic 


Building Cod provides alternative building code regulation


s for the preservation, restoration, rehabilitation, relocation 


or reconstruction of buildings or structures designated as 


qualified historic buildings or properties. The City of Chico 


adopted the State Historic Building Code in 2007. 
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California Register of Historical Resources  


The California Register of Historical Resources was established in 1992. It serves as an 


authoritative guide to be used by state and local agencies, private groups, and citizens to 


identify the state's historical resources and to indicate what properties are to be protected 


from substantial adverse change.  The City of Chico is proud to recognize 116 properties 


currently listed on the California Register. 


LOCAL REGULATIONS 


Historic Preservation Ordinance 


A historic preservation ordinance of the Chico Municipal Code specifically affords protection 


for properties listed on the City’s Historic Resources Inventory and provides a mechanism to 


add historic properties to the Inventory through Landmark Overlay zoning districts. The 


ordinance also provides development incentives to owners of designated historic property 


and establishes a number of exempt activities such as ordinary maintenance and repair. 


Proposals to significantly alter or demolish structures listed on the City’s Historic Resources 


Inventory are reviewed by the City’s five-member Architectural Review and Historic 


Preservation Board. The Board also reviews nominations to the City’s Inventory and 


forwards recommendations to the City Council for a final determination of listing.  
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GOALS, POLICIES, AND ACTIONS 


Goal CRHP-1: Protect and preserve archaeological, historical and other cultural 


resources to serve as significant reminders of the City’s heritage 


and values. 


Goal CRHP-2:  Reinvest in the archaeological, historical and other cultural 


resources that frame Chico’s character and identity. 


Goal CRHP-3:  Engage in and facilitate preservation efforts with local 


preservation and cultural entities. 


 Goal CRHP-1: Protect and preserve archaeological, historical and other cultural 


resources to serve as significant reminders of the City’s heritage and values. 


 Policy CRHP-1.1 (Historic Preservation Program) – Maintain a comprehensive 


Historic Preservation Program that includes policies and regulations which 


protect and preserve the archaeological, historical and other cultural resources 


of Chico. 


 Action CRHP-1.1.1 (Historic Preservation Ordinance) – Maintain and update 


as necessary the City’s Historic Preservation Ordinance. 


 Action CRHP-1.1.2 (Historic Resources Inventory) – Maintain and update the 


City’s Historic Resources Inventory.  


 Action CRHP-1.1.3 (Architectural Review and Historic Preservation Board) 


Appoint members of a new Architectural Review and Historic Preservation Board 


who meet the qualifications of a Certified Local Government and who serve a 


dual role in the architectural design review of new development and in the review 


of historic preservation decisions affecting the City’s Historic Resources 


Inventory or new Landmark overlay zoning districts.   


 Action CRHP-1.1.4 (Certified Local Government) – Maintain the City’s 


recognition by the State Historic Preservation Office as a Certified Local 


Government. 


 Action CRHP-1.1.5 (Financial Assistance Programs) – Pursue grant funding 


sources available to Certified Local Governments to establish and maintain a 


Cultural Resources Management Plan and to expand the City’s Historic 


Preservation Program. 


Cross 
reference  
DT-8.1.2 


Cross 
reference  


DT-8.1 
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 Action CRHP-1.1.6 (Best Management Practices) – Update the City’s Best 


Management Practices Manual to include environmental review protocol, 


communication with appropriate agencies, and standard conditions of approval 


for discretionary projects that protect cultural and paleontological resources.  


 Action CRHP-1.1.7 (Public Resources) – Maintain all City-owned historic and 


cultural resources in a manner that is consistent with the U.S. Secretary of the 


Interior’s Standards for the Treatment of Historic Properties. 


 Action CRHP-1.1.8 (Records Search) – Continue to consult and require record 


searches for discretionary projects with the Northeast Center of the California 


Historical Resources Information System (CHRIS) located at CSU Chico. 


 Action CRHP-1.1.9 (Native American Consultation) – Continue to consult 


with and distribute environmental review documents to the Native American 


Heritage Commission through the State Clearinghouse. 


 Action CRHP-1.1.10 (Architectural Historian Consultations) – Use the 


California Historical Resources Information System (CHRIS) Consultants List to 


identify qualified architectural historians for project consultation.  Require 


consultants for City and private development projects to meet the minimum 


Professional Qualification Standards adopted by the Secretary of the Interior’s 


Standards and Guidelines for Archaeology and Historical Preservation.    


 Action CRHP-1.1.11 (Assistance Programs) – Provide assistance to Chico 


residents who are restoring qualified historic properties by offering development 


incentives as identified in the City’s Historic Preservation Ordinance or 


additional federal and state support programs. 


 Goal CRHP-2: Reinvest in the archaeological, historical and other cultural 


resources that frame Chico’s character and identity.  


 Policy CRHP-2.1 (Infill and Historic Preservation) – Integrate the values of 


historic preservation with infill development and adaptive reuse. 


 Action CRHP-2.1.1 (Guidelines for Redevelopment of Historic Resources) – 


Utilize the City’s Design Guidelines Manual for discretionary design review to 


address exterior alterations proposed to historic buildings in accordance with the 


Historic Preservation Ordinance. 


 Policy CRHP-2.2 (Adaptive Reuse) – Encourage the adaptive reuse of historic 


buildings when the original use of the structure is no longer feasible. 


Cross 
reference  


CRHP-3.1.3 


Cross 
reference  


DT-8.1 







1 1 .  C U L T U R A L  R E S O U R C E S  A N D  


H I S T O R I C  P R E S E R V A T I O N   


  


 Chico General Plan 11-11 


 


 


 


 Action CRHP-2.2.1 (Exterior of Historic Structures) – With discretionary 


actions or in compliance with the Historic Preservation Ordinance, restore or 


preserve the original exterior of historic structures at the time of a change in use, 


whenever feasible.  


 Policy CRHP-2.3 (Demolition as Last Resort) – Limit the demolition of historic 


resources to an act of last resort, to be permitted only if: 1) rehabilitation of the 


resource is not feasible; 2) demolition is necessary to protect the health, safety, 


and welfare of its residents; or 3) the public benefits outweigh the loss of the 


historic resource. 


 Policy CRHP-2.4 (Public Awareness of Heritage Resources) – Encourage public 


awareness of the heritage resources that helped shape the history of Chico. 


 Action CRHP-2.4.1 – (Heritage Tourism) - To both educate the public and 


stimulate the economy, work with public agencies, private organizations, 


property owners, and area businesses to develop and promote Heritage Tourism 


opportunities throughout Chico.  


 Action CRHP-2.4.2 (Ceremonies and Events) – Participate in the promotion of 


traditional ceremonies and events from the various cultures, ethnicities and 


nationalities that make up the Chico community.  


 Action CRHP-2.4.3 (Diversity Action Plan) – Implement the Diversity Action 


Plan to support the various cultures, ethnicities and nationalities that make up the 


Chico community. 


 Action CRHP-2.4.4 (Community Awareness and Education) – Participate in 


the promotion of public tours, viewing, and informational presentations at historic 


buildings and archaeological sites. 


 Policy CRHP-2.5 (Purchase of Historically Significant Buildings) - Explore 


grant funding, partnerships, and other opportunities to purchase historically 


significant buildings or sites that are eligible for State or National Registers as 


they become available. 


 Action CRHP-2.5.1 (Register Listings of City-owned Properties) – Pursue the 


listing of City-owned historic properties on the National Register of Historic 


Places and California Register of Historical Resources. 


Cross 
reference  
CD-5.3.1 


Cross 
reference  
ED-2.3 


Cross 
reference  


SUS 1.4 and 
SUS1.4.2 


Cross 
reference  
DT-1.5,  
ED 2.2,  


SUS-1.4, and  
PPFS-7.1.3 
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 Goal CRHP-3: Engage in and facilitate preservation efforts with local 


preservation and cultural entities.  


 Policy CRHP-3.1 (Partnerships to Preserve Heritage Resources) – Foster 


partnerships with interested parties to preserve heritage resources. 


 Action CRHP-3.1.1 (Mechoopda Consultation) – Establish a Consultation 


Protocol and a Cultural Resources Management Plan with the Mechoopda Indian 


Tribe. 


  Action CRHP-3.1.2 (Northeast Information Center) – Maintain a Project 


Review Agreement with the Northeast Information Center (NEIC) and consult 


with the NEIC in preparation of a Cultural Resources Management Plan. 


 Action CRHP-3.1.3 (Archaeologist Consultation) – Use the California 


Historical Resources Information System (CHRIS) Consultants List to identify 


qualified archaeologists for project consultation.  Require consultants for City and 


private development projects to meet the minimum Professional Qualification 


Standards adopted by the Secretary of the Interior’s Standards and Guidelines for 


Archaeology and Historical Preservation.  Consult with the Mechoopda Indian 


Tribe prior to the selection of archaeologists for City projects.  


 Action CRHP-3.1.4 (Education for City Staff) – Conduct City and Tribal-


sponsored training programs that increase City staff awareness and respect for 


Tribal Ceremonial Places and artifacts on City-owned land.  


 Action CRHP-3.1.5 (Education for the Public) – Conduct City and Tribal-


sponsored training programs, in partnership with the Northeast Information 


Center, to educate property owners, land developers, and construction personnel 


about the importance of cultural resources and the legal framework for their 


protection. 


 Action CRHP-3.1.6 (Public/Private Partnerships) – Explore public and private 


partnerships that support the City’s historic preservation program.  Continue to 


utilize the Chico Heritage Association as a resource for issues and projects. 


 Action CRHP-3.1.7 (Educational Conferences) – In partnership with the Office 


of State Historic Preservation, CSU, Chico, the Chico Heritage Association, and 


the Northeast Information Center, continue to support educational conferences on 


Historic Preservation and Native American Resource Protection. 


 


Cross 
reference  


CRHP-1.1.10 


















adriennegraham
Line

adriennegraham
Line

adriennegraham
Line

adriennegraham
Line

adriennegraham
Typewritten Text
Letter 3

adriennegraham
Typewritten Text

adriennegraham
Typewritten Text
3-1

adriennegraham
Typewritten Text
3-2

adriennegraham
Typewritten Text

adriennegraham
Typewritten Text
3-3

adriennegraham
Typewritten Text
3-4

adriennegraham
Typewritten Text



 3.  Comments and Responses 
 

 
2035 General Plan/Planned North Natomas Roadway Changes Final SEIR December 2017 
    

3-3 

LETTER 3:  CHERILYN NEIDER, ADMINISTRATIVE ASSISTANT, TRIBAL HISTORIC PRESERVATION, 
UNITED AUBURN INDIAN COMMUNITY 

 
Response to Comment 3-1: 
 
Comment noted. 
 
Response to Comment 3-2: 
 
As discussed on page 1-6 of the Draft SEIR, the proposed project would replace a planned 
extension of Natomas Crossing Drive with a bicycle/pedestrian path and overcrossing.  As 
discussed on page 1-6 of the Draft SEIR, when project-specific designs are available for the 
bicycle/pedestrian path and overcrossing, the City will determine whether the extent of grading 
and/or excavation could affect cultural resources, and if so, identify the appropriate mitigation 
measures to ensure that cultural resources are adequately protected, if any are present.  Such 
measures could include one or more of the measures suggested by the attachment to the 
comment. The suggestion that particular mitigation measures could be included in the City’s 
General Plan will be forwarded to City staff responsible for the General Plan update process. 
 
Please also see Response to Comment 2-1. 
 
Response to Comment 3-3: 
 
As stated on page 1-7 of the Draft SEIR, the City has complied with and will continue to comply 
with the tribal consultation process required by CEQA and State law.  The City appreciates the 
submittal of examples of consultation ordinances, and will consider these examples if and when 
the City develops an ordinance addressing tribal consultation.  Such action would be separate 
from and unrelated to the proposed project, for which tribal consultation was undertaken and 
closed by agreement of the UAIC and the City (please see Response to Comment 2-1). 
 
Please see the Appendix for the documents that were attached to this comment letter. 
 
Response to Comment 3-4: 
 
Comment noted.  This comment letter, along with all letters commenting on the Draft SEIR (see 
Letters 1 and 2) is part of the Administrative Record for the SEIR. 



APPENDIX:  ATTACHMENTS TO LETTER 3 



Tribal Cultural Resource Avoidance Mitigation Measure 
 

United Auburn Indian Community 

Avoidance and preservation in place is the preferred manner of mitigating impacts to tribal 
cultural resources and will be accomplished by several means, including: 

• Planning construction to avoid tribal cultural resources, archaeological sites and/ or other 
resources; incorporating sites within parks, green-space or other open space; covering 
archaeological sites; deeding a site to a permanent conservation easement; or other 
preservation and protection methods agreeable to consulting parties and regulatory 
authorities with jurisdiction over the activity. Recommendations for avoidance of cultural 
resources will be reviewed by the CEQA lead agency representative, interested Native 
American Tribes and the appropriate agencies, in light of factors such as costs, logistics, 
feasibility, design, technology and social, cultural and environmental considerations, and 
the extent to which avoidance is consistent with project objectives. Avoidance and design 
alternatives may include realignment within the project area to avoid cultural resources, 
modification of the design to eliminate or reduce impacts to cultural resources or 
modification or realignment to avoid highly significant features within a cultural 
resource. Native American Representatives from interested Native American Tribes will 
be allowed to review and comment on these analyses and shall have the opportunity to 
meet with the CEQA lead agency representative and its representatives who have 
technical expertise to identify and recommend feasible avoidance and design alternatives, 
so that appropriate and feasible avoidance and design alternatives can be identified.  

• If the resource can be avoided, the construction contractor(s), with paid Native American 
Monitors from culturally affiliated Native American Tribes present, will install protective 
fencing outside the site boundary, including a buffer area, before construction restarts. 
The construction contractor(s) will maintain the protective fencing throughout 
construction to avoid the site during all remaining phases of construction. The area will 
be demarcated as an “Environmentally Sensitive Area”. Native American Representatives 
from interested Native American Tribes and the CEQA lead agency representative will 
also consult to develop measures for long term management of the resource and routine 
operation and maintenance within culturally sensitive areas that retain resource integrity, 
including tribal cultural integrity, and including archaeological material, Traditional 
Cultural Properties and cultural landscapes, in accordance with state and federal guidance 
including National Register Bulletin 30 (Guidelines for Evaluating and Documenting 
Rural Historic Landscapes), Bulletin 36 (Guidelines for Evaluating and Registering 
Archaeological Properties), and Bulletin 38 (Guidelines for Evaluating and Documenting 
Traditional Cultural Properties); National Park Service Preservation Brief 36 (Protecting 
Cultural Landscapes: Planning, Treatment and Management of Historic Landscapes) and 
using the Advisory Council on Historic Preservation (ACHP) Native American 
Traditional Cultural Landscapes Action Plan for further guidance. Use of temporary and 



Tribal Cultural Resource Avoidance Mitigation Measure 
 

United Auburn Indian Community 

permanent forms of protective fencing will be determined in consultation with Native 
American Representatives from interested Native American Tribes. 

 



Native American Monitoring Mitigation Measure 

  
United Auburn Indian Community 

To minimize the potential for destruction of or damage to existing or previously undiscovered 
archaeological and Cultural resources and to identify any such resources at the earliest possible 
time during project-related earthmoving activities, THE PROJECT PROPONENT and its 
construction contractor(s) will implement the following measures: 

• Paid Native American Monitors from culturally affiliated Native American Tribes will be 
invited to monitor the vegetation grubbing, stripping, grading or other ground-disturbing 
activities in the project area to determine the presence or absence of any cultural 
resources. Native American Representatives from cultural affiliated Native American 
Tribes act as a representative of their Tribal government and shall be consulted before 
any cultural studies or ground-disturbing activities begin. 

• Native American Representatives and Native American Monitors have the authority to 
identify sites or objects of significance to Native Americans and to request that work be 
stopped, diverted or slowed if such sites or objects are identified within the direct impact 
area. Only a Native American Representative can recommend appropriate treatment of 
such sites or objects. 

 



Inadvertent Discoveries Mitigation Measures 

 
United Auburn Indian Community 

 

 
Develop a standard operating procedure, points of contact, timeline and schedule for the project 
so all possible damages can be avoided or alternatives and cumulative impacts properly accessed.  
 
If potential tribal cultural resources, archaeological resources, other cultural resources, 
articulated, or disarticulated human remains are discovered by Native American Representatives 
or Monitors from interested Native American Tribes, qualified cultural resources specialists or 
other Project personnel during construction activities, work will cease in the immediate vicinity 
of the find (based on the apparent distribution of cultural resources), whether or not a Native 
American Monitor from an interested Native American Tribe is present. A qualified cultural 
resources specialist and Native American Representatives and Monitors from culturally affiliated 
Native American Tribes will assess the significance of the find and make recommendations for 
further evaluation and treatment as necessary. These recommendations will be documented in the 
project record. For any recommendations made by interested Native American Tribes which are 
not implemented, a justification for why the recommendation was not followed will be provided 
in the project record. 
 
If adverse impacts to tribal cultural resources, unique archeology, or other cultural resources 
occurs, then consultation with UAIC regarding mitigation contained in the Public Resources 
Code sections 21084.3(a) and (b) and CEQA Guidelines section 15370 should occur, in order to 
coordinate for compensation for the impact by replacing or providing substitute resources or 
environments.  
 



Post-Ground Disturbance Site Visit Mitigation Measure 
 

 
United Auburn Indian Community 

 

 

A minimum of seven days prior to beginning earthwork or other soil disturbance activities, the 
applicant shall notify the CEQA lead agency representative of the proposed earthwork start-date, 
in order to provide the CEQA lead agency representative with time to contact the United Auburn 
Indian Community (UAIC). A UAIC tribal representative shall be invited to inspect the project 
site, including any soil piles, trenches, or other disturbed areas, within the first five days of 
ground breaking activity. During this inspection, a site meeting of construction personnel shall 
also be held in order to afford the tribal representative the opportunity to provide tribal cultural 
resources awareness information. If any tribal cultural resources, such as structural features, 
unusual amounts of bone or shell, artifacts, human remains, or architectural remains are 
encountered during this initial inspection or during any subsequent construction activities, work 
shall be suspended within 100 feet of the find, and the project applicant shall immediately notify 
the CEQA lead agency representative. The project applicant shall coordinate any necessary 
investigation of the site with a UAIC tribal representative, a qualified archaeologist approved by 
the City, and as part of the site investigation and resource assessment the archeologist shall 
consult with the UAIC and provide proper management recommendations should potential 
impacts to the resources be found by the CEQA lead agency representative to be significant. A 
written report detailing the site assessment, coordination activities, and management 
recommendations shall be provided to the CEQA lead agency representative by the qualified 
archaeologist. Possible management recommendations for tribal cultural resources, historical, or 
unique archaeological resources could include resource avoidance or, where avoidance is 
infeasible in light of project design or layout or is unnecessary to avoid significant effects, 
preservation in place or other measures. The contractor shall implement any measures deemed by 
CEQA lead agency representative staff to be necessary and feasible to avoid or minimize 
significant effects to the cultural resources, including the use of a Native American Monitor 
whenever work is occurring within 100 feet of the find.  
 
 

 



Tribal Cultural Resource – Awareness Training - Mitigation Measure 
 

United Auburn Indian Community 
 

  

A consultant and construction worker tribal cultural resources awareness brochure and training 
program for all personnel involved in project implementation will be developed in coordination 
with interested Native American Tribes. The brochure will be distributed and the training will be 
conducted in coordination with qualified cultural resources specialists and Native American 
Representatives and Monitors from culturally affiliated Native American Tribes before any 
stages of project implementation and construction activities begin on the project site. The 
program will include relevant information regarding sensitive tribal cultural resources, including 
applicable regulations, protocols for avoidance, and consequences of violating State laws and 
regulations. The worker cultural resources awareness program will also describe appropriate 
avoidance and minimization measures for resources that have the potential to be located on the 
project site and will outline what to do and whom to contact if any potential archaeological 
resources or artifacts are encountered. The program will also underscore the requirement for 
confidentiality and culturally-appropriate treatment of any find of significance to Native 
Americans and behaviors, consistent with Native American Tribal values. 
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(� :KDW�0LWLJDWLRQ�6WUDWHJLHV�$UH�$YDLODEOH" � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� $YRLGDQFH�SUHVHUYDWLRQ�RI�$UFKDHRORJLFDO�6LWHV�$QG�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV�

�3UHIHUUHG� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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�� %DFNJURXQG�5HVHDUFK � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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&� (YDOXDWLQJ�WKH�6LJQLILFDQFH�RI��+LVWRULFDO�5HVRXUFHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� $UFKDHRORJLFDO�5HVRXUFH�6LWHV�$QG�1DWLYH�$PHULFDQ�

7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� +LVWRULF�%XLOGLQJV�VWUXFWXUHV�REMHFWV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

'� 0LWLJDWLQJ�6LJQLILFDQW�,PSDFWV�WR�+LVWRULFDO�5HVRXUFHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� $UFKDHRORJLFDO�6LWHV�$QG�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV

$YRLGDQFH�SUHVHUYDWLRQ��3UHIHUUHG� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� $UFKDHRORJLFDO�'DWD�5HFRYHU\�3URJUDP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� +LVWRULF�%XLOGLQJ�VWUXFWXUH�REMHFW�0LWLJDWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

(� 'HWHUPLQLQJ�WKH�1HHG�IRU�0RQLWRULQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� 1DWLYH�$PHULFDQ�2EVHUYHU � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� 'HPROLWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� &RQVWUXFWLRQ�JUDGLQJ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

)� 'LVFRYHULQJ�8QH[SHFWHG�+LVWRULFDO�5HVRXUFHV�'XULQJ�&RQVWUXFWLRQ � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� &HVVDWLRQ�RI�:RUN � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� (YDOXDWLRQ�RI�5HVRXUFH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� 5HVHDUFK�'HVLJQ�$QG�'DWD�5HFRYHU\ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

$SSHQGLFHV
$SSHQGL[�$��6DQ�'LHJR�+LVWRU\ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$SSHQGL[�%��+LVWRULFDO�5HVRXUFHV�&RQVXOWDQW�4XDOLILFDWLRQV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$SSHQGL[�&��$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUW�)RUPDW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$SSHQGL[�'��$UFKDHRORJLFDO�5HVRXUFH�5HSRUW�)RUP� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$SSHQGL[�(��+LVWRULFDO�5HVRXUFHV�%RDUG�*XLGHOLQHV�$QG�3URFHGXUHV�)RU�'HVLJQDWLRQ�RI�+LVWRULF�6LWHV�

�%RXQG�8QGHU�6HSDUDWH�&RYHU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
$SSHQGL[�)��7KH�6HFUHWDU\�RI�7KH�,QWHULRU¶V�6WDQGDUGV�)RU�5HKDELOLWDWLRQ�$QG�*XLGHOLQHV�)RU�5HKDELOLWDWLQJ

+LVWRULF�%XLOGLQJV��%RXQG�8QGHU�6HSDUDWH�&RYHU� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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6HFWLRQ�,
,1752'8&7,21

$� 3XUSRVH�DQG�,QWHQW�RI�+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV
7KH�SXUSRVH�RI�WKLV�GRFXPHQW�LV�WR�SURYLGH�SURSHUW\�RZQHUV��WKH�GHYHORSPHQW�FRPPXQLW\��FRQVXOWDQWV
DQG�WKH�JHQHUDO�SXEOLF�ZLWK�H[SOLFLW�JXLGHOLQHV�IRU�WKH�PDQDJHPHQW�RI�KLVWRULFDO�UHVRXUFHV�ORFDWHG�ZLWKLQ
WKH�MXULVGLFWLRQ�RI�WKH�&LW\�RI�6DQ�'LHJR���7KHVH�JXLGHOLQHV�DUH�GHVLJQHG�WR�LPSOHPHQW�WKH�&LW\
V
+LVWRULFDO�5HVRXUFHV�5HJXODWLRQV�FRQWDLQHG�LQ�WKH�/DQG�'HYHORSPHQW�&RGH��&KDSWHU�����'LYLVLRQ���
$UWLFOH����LQ�FRPSOLDQFH�ZLWK�DSSOLFDEOH�ORFDO��VWDWH�DQG�IHGHUDO�SROLFLHV�DQG�PDQGDWHV��LQFOXGLQJ��EXW�QRW
OLPLWHG�WR��WKH�&LW\
V�3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ� WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW�RI
������DQG�6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI��������7KH�LQWHQW�RI�WKH�JXLGHOLQHV�LV
WR�HQVXUH�FRQVLVWHQF\�LQ�WKH�PDQDJHPHQW�RI�WKH�&LW\
V�KLVWRULFDO�UHVRXUFHV��LQFOXGLQJ�LGHQWLILFDWLRQ�
HYDOXDWLRQ��SUHVHUYDWLRQ�PLWLJDWLRQ�DQG�GHYHORSPHQW�
,Q�D�YHU\�UHDO�VHQVH��WKH�KLVWRULFDO�UHVRXUFHV�RI�6DQ�'LHJR�EHORQJ�WR�HYHU\RQH��DQG�WKHLU�SURSHU
PDQDJHPHQW�LV�LPSRUWDQW�WR�DOO�RI�XV��7KLV�GHULYHV�IURP�WKH�IDFW�WKDW�KLVWRU\�LV�WKH�FRUQHUVWRQH�RI�FLYLF
SULGH�DQG�VSLULW�LQ�HYHU\�$PHULFDQ�QHLJKERUKRRG��FRPPXQLW\�DQG�HWKQLF�JURXS���2QH�RI�$PHULFD
V
JUHDWHVW�VWUHQJWKV�LV�RXU�LQWHOOHFWXDO�DQG�FXOWXUDO�GLYHUVLW\���+LVWRULFDO�UHVRXUFHV�UHIOHFW�WKH�KLVWRU\�RI�DOO
$PHULFDQV��IURP�GHVFHQGDQWV�RI�WKH�HDUOLHVW�1DWLYH�$PHULFDQV�WR�ODWHU�H[SORUHUV��VHWWOHUV��DQG�LPPLJUDQWV
RI�(XURSHDQ��$IULFDQ�DQG�$VLDQ�QDWLRQV���$�FRPPXQLW\�ZLWKRXW�D�VHQVH�RI�KLVWRU\�ODFNV�DQ�LGHQWLILFDWLRQ
ZLWK�WKH�FRPPRQ�IDEULF�RI�$PHULFDQ�KLVWRU\�PDGH�XS�RI�PDQ\�GLIIHUHQW�EXW�LQWHUZRYHQ�ILEHUV�

%� :KDW�$UH�+LVWRULFDO�5HVRXUFHV"
+LVWRULFDO�UHVRXUFHV�LQFOXGH�DOO�SURSHUWLHV��KLVWRULF��DUFKDHRORJLFDO��ODQGVFDSHV��WUDGLWLRQDO��HWF���HOLJLEOH
RU�SRWHQWLDOO\�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��DV�ZHOO�DV�WKRVH�WKDW�PD\�EH�VLJQLILFDQW
SXUVXDQW�WR�VWDWH�DQG�ORFDO�ODZV�DQG�UHJLVWUDWLRQ�SURJUDPV�VXFK�DV�WKH�&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO
5HVRXUFHV�RU�WKH�&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�5HJLVWHU����+LVWRULFDO�UHVRXUFH��PHDQV�VLWH
LPSURYHPHQWV��EXLOGLQJV��VWUXFWXUHV��KLVWRULF�GLVWULFWV��VLJQV��IHDWXUHV��LQFOXGLQJ�VLJQLILFDQW�WUHHV�RU�RWKHU
ODQGVFDSLQJ���SODFHV��SODFH�QDPHV��LQWHULRU�HOHPHQWV�DQG�IL[WXUHV�GHVLJQDWHG�LQ�FRQMXQFWLRQ�ZLWK�D
SURSHUW\��RU�RWKHU�REMHFWV�RI�KLVWRULFDO��DUFKDHRORJLFDO��VFLHQWLILF��HGXFDWLRQDO��FXOWXUDO��DUFKLWHFWXUDO�
DHVWKHWLF��RU�WUDGLWLRQDO�VLJQLILFDQFH�WR�WKH�FLWL]HQV�RI�WKH�&LW\���7KH\�LQFOXGH�EXLOGLQJV��VWUXFWXUHV�
REMHFWV��DUFKDHRORJLFDO�VLWHV��GLVWULFWV�RU�ODQGVFDSHV�SRVVHVVLQJ�SK\VLFDO�HYLGHQFH�RI�KXPDQ�DFWLYLWLHV�WKDW
DUH�W\SLFDOO\�RYHU����\HDUV�ROG��UHJDUGOHVV�RI�ZKHWKHU�WKH\�KDYH�EHHQ�DOWHUHG�RU�FRQWLQXH�WR�EH�XVHG��
+LVWRULFDO�UHVRXUFHV�DOVR�LQFOXGH�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV���7KH�IROORZLQJ�GHILQLWLRQV�DUH�EDVHG��IRU
WKH�PRVW�SDUW��RQ�&DOLIRUQLD
V�2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ
V��2+3��,QVWUXFWLRQV�IRU�5HFRUGLQJ
+LVWRULFDO�5HVRXUFHV�DQG�DUH�XVHG�WR�FDWHJRUL]H�GLIIHUHQW�W\SHV�RI�KLVWRULFDO�UHVRXUFHV�ZKHQ�WKH\�DUH
UHFRUGHG�
$ �EXLOGLQJ��LV�D�FRQVWUXFWLRQ�FUHDWHG�SULQFLSDOO\�WR�VKHOWHU�DQ\�IRUP�RI�KXPDQ�DFWLYLW\��H�J���D�KRXVH�
EDUQ��FKXUFK��KRWHO�RU�VLPLODU�FRQVWUXFWLRQ����7KH�WHUP�EXLOGLQJ�PD\�DOVR�EH�XVHG�WR�UHIHU�WR�D�KLVWRULFDOO\
DQG�IXQFWLRQDOO\�UHODWHG�XQLW��VXFK�DV�D�FRXUWKRXVH�DQG�MDLO�RU�D�KRXVH�DQG�EDUQ�
7KH�WHUP��VWUXFWXUH��LV�XVHG�WR�GLVWLQJXLVK�EXLOGLQJV�IURP�WKRVH�IXQFWLRQDO�FRQVWUXFWLRQV�XVXDOO\�PDGH�IRU
SXUSRVHV�RWKHU�WKDQ�FUHDWLQJ�KXPDQ�VKHOWHU���&RQVWUXFWHG�E\�KXPDQV��VWUXFWXUHV�LQFOXGH�ODUJH�VFDOH
HQJLQHHULQJ�SURMHFWV�VXFK�DV�ZDWHU�FRQWURO�V\VWHPV��H�J���GDPV��UHVHUYRLUV��DTXHGXFWV��ZDWHU�WRZHUV��HWF��
RU�WUDQVSRUWDWLRQ�V\VWHPV��H�J���UDLOURDGV��EULGJHV��URDGV��WUDLOV��HWF����DV�ZHOO�DV�PLQH�VKDIWV��NLOQV��RYHQV�
OLJKW�KRXVHV��UDGLR�WHOHVFRSHV��HWF���
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7KH�WHUP��REMHFW��LV�XVHG�WR�GLVWLQJXLVK�EXLOGLQJV�DQG�VWUXFWXUHV�IURP�WKRVH�FRQVWUXFWLRQV�WKDW�DUH
SULPDULO\�DUWLVWLF�LQ�QDWXUH�RU�DUH�UHODWLYHO\�VPDOO�LQ�VFDOH�DQG�VLPSO\�FRQVWUXFWHG���$OWKRXJK�LW�PD\�EH
PRYHDEOH��E\�QDWXUH�RU�GHVLJQ��DQ�REMHFW�LV�DVVRFLDWHG�ZLWK�D�VSHFLILF�VHWWLQJ�RU�HQYLURQPHQW�
$Q��DUFKDHRORJLFDO�VLWH��LV�WKH�ORFDWLRQ�RI�D�VLJQLILFDQW�HYHQW��D�SUHKLVWRULF�RU�KLVWRULF�RFFXSDWLRQ�RU
DFWLYLW\��RU�D�EXLOGLQJ�RU�VWUXFWXUH��ZKHWKHU�VWDQGLQJ��UXLQHG�RU�YDQLVKHG��ZKHUH�WKH�ORFDWLRQ�LWVHOI
SRVVHVVHV�KLVWRULFDO��FXOWXUDO�RU�DUFKDHRORJLFDO�YDOXH�UHJDUGOHVV�RI�WKH�YDOXH�RI�DQ\�H[LVWLQJ�VWUXFWXUH��
$UFKDHRORJLFDO�VLWHV�ZKLFK�FRQVLVW�RI�OHVV�WKDQ�WKUHH�DVVRFLDWHG�DUWLIDFWV�DQG�RU�HFRIDFWV�ZLWKLQ�D���
VTXDUH�PHWHU�DUHD�DUH�FRPPRQO\�FDOOHG�LVRODWHV��
$ �GLVWULFW��SRVVHVVHV�D�VLJQLILFDQW�FRQFHQWUDWLRQ��OLQNDJH�RU�FRQWLQXLW\�RI�DUFKDHRORJLFDO�VLWHV��EXLOGLQJV�
VWUXFWXUHV��REMHFWV��RU�ODQGVFDSHV�XQLWHG�KLVWRULFDOO\�RU�DHVWKHWLFDOO\�E\�SODQ�RU�SK\VLFDO�GHYHORSPHQW���
$ �ODQGVFDSH��PD\�EH�FODVVLILHG�DV�FXOWXUDO��GHVLJQHG�RU�UXUDO���$�FXOWXUDO�ODQGVFDSH�LV�D�JHRJUDSKLFDO
DUHD�ZKLFK�KDV�EHHQ�XVHG�E\�SHRSOH��VKDSHG�RU�PRGLILHG�E\�KXPDQ�DFWLYLW\��RFFXSDWLRQ�RU�LQWHUYHQWLRQ�
RU�LV�LPEXHG�ZLWK�VLJQLILFDQW�YDOXH�LQ�WKH�EHOLHI�V\VWHP�RI�D�FXOWXUH�RU�VRFLHW\���$�GHVLJQHG�ODQGVFDSH�LV
FRQVFLRXVO\�ODLG�RXW�E\�D�SURIHVVLRQDO�GHVLJQHU�DFFRUGLQJ�WR�DFDGHPLF�RU�SURIHVVLRQDO�VWDQGDUGV��WKHRULHV
RU�SKLORVRSKLHV�RI�ODQGVFDSH�DUFKLWHFWXUH��RU�E\�DQ�DPDWHXU�XVLQJ�D�UHFRJQL]HG�VW\OH�RU�WUDGLWLRQ���,W�PD\
KDYH�D�KLVWRULFDO�DVVRFLDWLRQ�ZLWK�D�VLJQLILFDQW�SHUVRQ��WUHQG�RU�HYHQW�LQ�ODQGVFDSH�JDUGHQLQJ�RU�ODQGVFDSH
DUFKLWHFWXUH��RU�D�VLJQLILFDQW�UHODWLRQVKLS�WR�WKH�WKHRU\�RU�SUDFWLFH�RI�ODQGVFDSH�DUFKLWHFWXUH���$�UXUDO
KLVWRULF�ODQGVFDSH�LV�D�JHRJUDSKLF�DUHD�WKDW�KLVWRULFDOO\�KDV�EHHQ�XVHG�E\�SHRSOH��RU�VKDSHG�RU�PRGLILHG
E\�KXPDQ�DFWLYLW\��RFFXSDQF\�RU�LQWHUYHQWLRQ���,W�LV�XVXDOO\�D�GLVWULFW�SRVVHVVLQJ�D�VLJQLILFDQW
FRQFHQWUDWLRQ��OLQNDJH��RU�FRQWLQXLW\�RI�ODQG�XVH��YHJHWDWLRQ��EXLOGLQJV��VWUXFWXUHV��URDGV��ZDWHUZD\V�DQG
QDWXUDO�IHDWXUHV���,Q�WKLV�FRQFHQWUDWLRQ��LW�SURYLGHV�D�GLVWLQFW�VHQVH�RI�WLPH�DQG�SODFH�
$ �WUDGLWLRQDO�FXOWXUDO�SURSHUW\��LV�D�ORFDOH�ZKLFK�KDV�EHHQ��DQG�RIWHQ�FRQWLQXHV�WR�EH�RI�UHOLJLRXV�
P\WKRORJLFDO��FXOWXUDO��HFRQRPLF�DQG�RU�VRFLDO�LPSRUWDQFH�WR�DQ�LGHQWLILDEOH�HWKQLF�JURXS���7KLV�LQFOXGHV
VDFUHG�DUHDV�ZKHUH�UHOLJLRXV�FHUHPRQLHV�KDYH�EHHQ�RU�FXUUHQWO\�DUH�SUDFWLFHG�RU�ZKLFK�DUH�FHQWUDO�WR�D
JURXS
V�RULJLQV�DV�D�SHRSOH���$OVR�LQFOXGHG�DUH�DUHDV�ZKHUH�SODQWV�RU�RWKHU�PDWHULDOV�KDYH�EHHQ�RU
FXUUHQWO\�DUH�JDWKHUHG�IRU�IRRG��PHGLFLQH�RU�RWKHU�HFRQRPLF�SXUSRVHV���7KHVH�NLQGV�RI�WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV�PD\�QRW�SRVVHVV�SK\VLFDO�HYLGHQFH�RI�KXPDQ�DFWLYLWLHV���7UDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DOVR
LQFOXGH�QHLJKERUKRRGV�ZKLFK�KDYH�EHHQ�PRGLILHG�RYHU�WLPH�E\�HWKQLF�RU�IRON�JURXS�XVH�LQ�VXFK�D�ZD\
WKDW�WKH�SK\VLFDO�DQG�FXOWXUDO�PDQLIHVWDWLRQV�RI�WKH�HWKQLF�RU�IRON�FXOWXUH�DUH�VWLOO�GLVWLQJXLVKDEOH�WRGD\��
&XOWXUDO�H[SUHVVLRQV�VKDUHG�ZLWKLQ�IDPLOLDO��HWKQLF��RFFXSDWLRQDO��RU�UHJLRQDO�JURXSV�LQFOXGH�EXW�DUH�QRW
OLPLWHG�WR��WHFKQLFDO�VNLOO��ODQJXDJH��PXVLF��RUDO�KLVWRU\��ULWXDO��SDJHDQWU\��DQG�KDQGLFUDIW�WUDGLWLRQV�ZKLFK
DUH�OHDUQHG�RUDOO\��E\�LPLWDWLRQ�RU�LQ�SHUIRUPDQFH��DQG�DUH�JHQHUDOO\�PDLQWDLQHG�ZLWKRXW�EHQHILW�RI�IRUPDO
LQVWUXFWLRQ�RU�LQVWLWXWLRQDO�GLUHFWLRQ���3K\VLFDO�IHDWXUHV�PD\�LQFOXGH��GLVWLQFWLYH�ODQGVFDSH�DQG�VHWWOHPHQW
SDWWHUQV��DUFKLWHFWXUDO�W\SRORJLHV��PDWHULDOV�DQG�PHWKRGV�RI�FRQVWUXFWLRQ��DQG�RUQDPHQWDO�GHWDLOLQJ���
,W�LV�LPSRUWDQW�WR�QRWH��WKDW�WKH�GLIIHUHQW�NLQGV�RI�KLVWRULFDO�UHVRXUFHV�GHVFULEHG�DERYH�PD\�QRW�EH
PXWXDOO\�H[FOXVLYH���+LVWRULF�EXLOGLQJV��VWUXFWXUHV�DQG�RU�REMHFWV�DUH�IUHTXHQWO\�DVVRFLDWHG�ZLWK
DUFKDHRORJLFDO�VLWHV���6LPLODUO\��DUFKDHRORJLFDO�VLWHV�PD\�DOVR�FRPSULVH�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�IRU
WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�

&� $SSOLFDEOH�3ROLFLHV�DQG�5HJXODWLRQV
7KH�SXEOLF�VWHZDUGVKLS�DQG�PDQDJHPHQW�RI�KLVWRULFDO�UHVRXUFHV�DUH�SURYLGHG�IRU�LQ�WKH�ORFDO��VWDWH�DQG
IHGHUDO�SROLFLHV�DQG�UHJXODWLRQV�WKDW�IRUP�WKH�EDVLV�IRU�WKH�&LW\�RI�6DQ�'LHJR
V�GHYHORSPHQW�UHYLHZ
SURFHVV�
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�� 3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ
7KH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�(OHPHQW�RI�WKH�&LW\�RI�6DQ�'LHJR
V�3URJUHVV�*XLGH�DQG
*HQHUDO�3ODQ�ZDV�DGRSWHG�LQ��������7KH�VWDWHG�JRDOV�RI�WKH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW
(OHPHQW�DUH�
C 3UHVHUYDWLRQ�RI�6DQ�'LHJR
V�ULFK�KLVWRULFDO�DQG�SUHKLVWRULF�WUDGLWLRQ�VR�WKDW�LW�PD\�EHFRPH

SDUW�RI�WKH�FRQVFLRXVQHVV�RI�WKH�SUHVHQW�DQG�IXWXUH�JHQHUDWLRQV�
C (IIHFWXDWLRQ�RI�D�FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�SURJUDP�WKDW�PD[LPL]HV��LQVRIDU�DV

SUDFWLFDEOH��WKH�OLYLQJ�XWLOLW\�RI�KLVWRULF�UHVRXUFHV�
C &RQVHUYDWLRQ�QRW�RQO\�VWUXFWXUHV�RI�RXWVWDQGLQJ�KLVWRULF�DQG�DUFKLWHFWXUDO�PHULW��EXW�DOVR

WKRVH�VWUXFWXUHV�ZKLFK�FRQWULEXWH�WR�WKH�HFRQRPLF�DQG�VRFLDO�ZHOO�EHLQJ�RI�WKH�FLW\�
C (QDFWLRQ�RI�ORFDO�RUGLQDQFHV�ZKLFK�ZRXOG�HQVXUH�HIIHFWLYH�SUHVHUYDWLRQ��SURWHFWLRQ�DQG

PDQDJHPHQW�RI�VLJQLILFDQW�FXOWXUDO�UHVRXUFHV�DQG�ZRXOG�SODFH�VXFK�UHVRXUFHV�LQ�WKH
SXEOLF�GRPDLQ�

C &RQVHUYDWLRQ�LQ�WKHLU�HQWLUHW\�WKH�ODUJHVW�DQG�PRVW�XQLTXH�SUHKLVWRULF�VLWHV�IRXQG�ZLWKLQ
WKH�&LW\�WR�EH�KHOG�IRU�LQYHVWLJDWLRQ�ZLWK�PRUH�VRSKLVWLFDWHG�WHFKQLTXHV�GHYHORSHG�DW
VRPH�IXWXUH�WLPH�

C 3UHVHUYDWLRQ�RI�KLVWRULF�UHVRXUFHV�LQ�QXPEHU�DQG�W\SH�VR�DV�WR�VXFFHVVIXOO\�HYRNH�WKH
GLVWLQFWLYH�FKDUDFWHU�RI�DOO�VLJQLILFDQW�VWDJHV�RI�6DQ�'LHJR
V�KLVWRU\�

7R�DFKLHYH�WKHVH�JRDOV��WKH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�(OHPHQW�SURYLGHV�VL[�SULQFLSOHV�WR
JXLGH�KLVWRULFDO�UHVRXUFHV�PDQDJHPHQW�DFWLYLWLHV���$PRQJ�WKHVH�DUH�WKH�IROORZLQJ�
C ,Q�JHQHUDO��LW�LV�EHWWHU�WR�SUHVHUYH�WKDQ�WR�UHSDLU��EHWWHU�WR�UHSDLU�WKDQ�WR�UHVWRUH��DQG�EHWWHU

WR�UHVWRUH�WKDQ�WR�UHFRQVWUXFW���5HPRYDO�RI�KLVWRULF�UHVRXUFHV�IURP�WKHLU�RULJLQDO�RU�ORQJ
WLPH�ORFDWLRQV�VHULRXVO\�GHWUDFWV�IURP�WKHLU�VLJQLILFDQFH���)HDWXUHV�VKRXOG�EH�UHWDLQHG��RQ
VLWH��ZKHUHYHU�SRVVLEOH�

C $ZDUHQHVV�RI�WKH�FRQGLWLRQ�WKDW�DUFKDHRORJLFDO�UHVRXUFH�SUHVHUYDWLRQ�PD\�QRW�DOZD\V�EH
FRPSDWLEOH�ZLWK�DOO�XVHV�SULPDULO\�EHFDXVH�WKH�QDWXUDO�VHWWLQJ�RI�WKH�VLWH�LV�DQ�LQWHJUDO
SDUW�RI�WKH�UHVRXUFH�DQG�DOVR�EHFDXVH�LQWHQVLYH�KXPDQ�DFWLYLW\�QHDU�VXFK�UHVRXUFHV�FDQ�EH
FRXQWHU�SURGXFWLYH�WR�SUHVHUYDWLRQ�HIIRUWV�

C )RU�DUFKDHRORJLFDO�UHVRXUFHV�LW�LV�EHWWHU�WR�SUHVHUYH�WKDQ�WR�PLWLJDWH�LPSDFWV���0LWLJDWLRQ
LV�LPSURYHG�LI�D�ILIWHHQ�SHUFHQW�RU�ODUJHU�VDPSOH�LV�H[FDYDWHG��KRZHYHU��KROGLQJ�D�VLWH�RXW
RI�GHYHORSPHQW�ZLWKRXW�H[FDYDWLRQ�ZRXOG�EH�SUHIHUDEOH�DV�D�ORQJ�WHUP�VWUDWHJ\���,Q
XQXVXDO�FDVHV�SUHKLVWRULF�VLWHV�FRXOG�FR�H[LVW�ZLWK�RWKHU�XVHV�ZKLFK�ZRXOG�KDYH�D
PLQLPXP�GLVWXUEDQFH�LPSDFW���:KHQ�H[FDYDWLRQ�LV�XQGHUWDNHQ�LW�VKRXOG�EH�GRQH�E\
TXDOLILHG�SURIHVVLRQDOV��GDWD�VKRXOG�EH�VWRUHG�ZLWK�DQ�DSSURSULDWH�LQVWLWXWLRQ��DOO
PDWHULDOV�DQG�GDWD�VKRXOG�EH�IXOO\�DQDO\]HG�DQG�FRPSLOHG�LQ�D�UHSRUW�RI�SXEOLVKDEOH
TXDOLW\�

)LQDOO\��WKH�&XOWXUDO�5HVRXUFHV�0DQDJHPHQW�(OHPHQW�FRQFOXGHV�ZLWK�D�VHULHV�RI�WZHOYH
UHFRPPHQGDWLRQV��ZKLFK�LQFOXGH�WKH�IROORZLQJ�

� C 3UHSDUH�D�FRPSUHKHQVLYH�&LW\�ZLGH�LQYHQWRU\�RI�FXOWXUDO�UHVRXUFHV�LQFOXGLQJ�ERWK
SUHKLVWRULF�VLWHV�DQG�PDQ�PDGH�UHVRXUFHV�

C 3UHSDUH�D�FRPSUHKHQVLYH�SODQ�DQG�SURJUDP�E\�ERWK�SXEOLF�DQG�SULYDWH�VHFWRUV�WR
DFFRPPRGDWH�XUEDQ�JURZWK�ZKLOH�SUHVHUYLQJ�VWUXFWXUHV�DQG�FRPSOH[HV�RI�LPSRUWDQFH�WR
XUEDQ�LGHQWLW\�
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C &UHDWH�DQ�DUFKLYH�IRU�WKH�&LW\�DQG�&RXQW\�RI�6DQ�'LHJR�ZKHUHLQ�DOO�H[FDYDWHG
FROOHFWLRQV��UHFRUGV�DQG�UHSRUWV�FRXOG�EH�FHQWUDOO\�ORFDWHG�

� C 'HYHORS�SXEOLF�SROLF\�WR�SURWHFW�SUHKLVWRULF�VLWHV�IURP�WKH�HQFURDFKPHQW�RI�H[SDQGLQJ
ODQG�XVHV��

�� 7KH�&RPSUHKHQVLYH�+LVWRULF�3UHVHUYDWLRQ�3ODQ
7KH�&RPSUHKHQVLYH�+LVWRULF�3UHVHUYDWLRQ�3ODQ�ZDV�SUHSDUHG�E\�WKH�+LVWRULFDO�6LWH�%RDUG�DQG�WKH
6DQ�'LHJR�3ODQQLQJ�'HSDUWPHQW�LQ�RUGHU�WR�GLUHFW�DQG�IRFXV�WKH�&LW\
V�HIIRUWV�WR�GHDO�ZLWK
LQFUHDVLQJO\�FRPSOH[�KLVWRULF�SUHVHUYDWLRQ�LVVXHV���7KHUH�DUH�IRXU�HOHPHQWV�WR�WKLV�SODQ��ZKLFK
DUH�WKH�,QYHQWRU\�(OHPHQW��WKH�,QFHQWLYHV�(OHPHQW��WKH�(GXFDWLRQ�(OHPHQW��DQG�WKH�'UDIW�+LVWRULF
5HVRXUFH�%RDUG�2UGLQDQFH���7KH�ILUVW�WKUHH�HOHPHQWV�ZHUH�DGRSWHG�E\�WKH�&LW\�&RXQFLO�LQ
)HEUXDU\�������WKH�ILQDO�HOHPHQW�KDV�EHHQ�LQFRUSRUDWHG�LQWR�&KDSWHU�����$UWLFOH����'LYLVLRQ���RI
WKH�/DQG�'HYHORSPHQW�&RGH���
7KH�,QYHQWRU\�(OHPHQW�DGGUHVVHV�D�FRPSUHKHQVLYH�FLW\ZLGH�LQYHQWRU\�SURJUDP���,W�LV�LPSRUWDQW
WR�KDYH�D�FRPSOHWH�DQG�FRPSUHKHQVLYH�KLVWRULFDO�UHVRXUFH�LQYHQWRU\��E\�FRPPXQLW\�SODQ�DUHD��RI
WKH�HQWLUH�&LW\�LQ�RUGHU�WR�UHFRUG�DQG�LGHQWLI\�WKH�H[LVWHQFH�DQG�YDOXH�RI�KLVWRULF�UHVRXUFHV��WR
SURYLGH�D�PHDVXUH�RI�WKH�VFRSH�RI�WKH�WRWDO�SUHVHUYDWLRQ�HIIRUW�UHTXLUHG��DQG�WR�DVVLVW�LQ�WKH
GHYHORSPHQW�RI�DSSURSULDWH�PHWKRGV�WR�VHFXUH�WKHLU�SUHVHUYDWLRQ���
6LQFH�GHPROLWLRQ�RI�VWUXFWXUHV�GRHV�QRW�UHTXLUH�GLVFUHWLRQDU\�DSSURYDO�LQ�PDQ\�SDUWV�RI�WKH�&LW\�
WKHUH�LV�D�SRWHQWLDO�WKDW�KLVWRULFDO�UHVRXUFHV�WKDW�KDYH�QRW�EHHQ�LGHQWLILHG�DQG�GHVLJQDWHG�WKURXJK
DQ�LQYHQWRU\�FRXOG�EH�ORVW�EHIRUH�VXFK�DQ�HIIRUW�LV�XQGHUWDNHQ���7KH�ODFN�RI�FRPSUHKHQVLYH
LQYHQWRULHV�KDV�FUHDWHG�DQ�DG�KRF�GHVLJQDWLRQ�SURFHVV�WKDW�KDV�SURYLGHG�LQFRQVLVWHQW�SURWHFWLRQ�RI
WKH�&LW\
V�KLVWRULF�UHVRXUFHV���
,QYHQWRULHV�RI�WKH�EXLOW�HQYLURQPHQW��EXLOGLQJV��VWUXFWXUHV��REMHFWV��ODQGVFDSHV��KDYH�EHHQ
FRPSOHWHG�LQ�YDULRXV�FRPPXQLWLHV�LQ�WKH�&LW\���6HYHUDO�RWKHU�DUHDV�KDYH�QRW�EHHQ�LQYHQWRULHG�DQG
D V\VWHPDWLF�DUFKDHRORJLFDO�LQYHQWRU\�KDV�QRW�EHHQ�XQGHUWDNHQ���7KH�%RDUG�KDV�WHQWDWLYHO\
SULRULWL]HG�WKH�IROORZLQJ�FRPPXQLWLHV�WR�KDYH�KLVWRULFDO�UHVRXUFH�LQYHQWRULHV�IRU�WKH�EXLOW
HQYLURQPHQW�SUHSDUHG�RU�XSGDWHG�ZLWKLQ�WKH�QH[W�ILYH�\HDUV��3RLQW�/RPD�2FHDQ�%HDFK��/D�-ROOD�
0LVVLRQ�%HDFK�3DFLILF�%HDFK��DQG�*ROGHQ�+LOO���3ULRULW\�LV�HVWDEOLVKHG�E\�WKH�DJH�DQG�HDUO\
GHYHORSPHQW�RI�WKH�FRPPXQLW\�DQG�WKH�H[WHQW�RI�FXUUHQW�GHYHORSPHQW�SUHVVXUH���
7KH�SXUSRVH�RI�WKH�(GXFDWLRQ�(OHPHQW�LV�WR�EHWWHU�LQIRUP�WKH�SXEOLF��KLVWRULF�SURSHUW\�RZQHUV�
DQG�&LW\�RIILFLDOV�DERXW�WKH�SXUSRVH��SROLFLHV�DQG�EHQHILWV�RI�KLVWRULF�SUHVHUYDWLRQ���7KH�LGHD
EHKLQG�WKLV�HOHPHQW�LV�WKDW�ZLGHVSUHDG�FRPPXQLW\�VXSSRUW�ZRXOG�EH�UHTXLUHG�IRU�WKH�VXFFHVVIXO
LPSOHPHQWDWLRQ�RI�WKH�&RPSUHKHQVLYH�+LVWRULF�3UHVHUYDWLRQ�3ODQ���,Q�RUGHU�WR�JDLQ�WKLV�VXSSRUW�
XQGHUVWDQGLQJ�RI�WKH�VLJQLILFDQW�FRQWULEXWLRQV�RI�KLVWRULF�UHVRXUFHV�WR�WKH�TXDOLW\�RI�OLIH�LV
QHHGHG���
7KH�,QFHQWLYHV�(OHPHQW�LV�GHVLJQHG�WR�HQFRXUDJH�SUHVHUYDWLRQ�RI�LGHQWLILHG�KLVWRULFDO�UHVRXUFHV��
7KHUH�DUH�PDQ\�H[LVWLQJ�LQFHQWLYHV�WKDW�DUH�HLWKHU�ILQDQFLDO�RU�VHUYLFH�RULHQWHG����7KH�IROORZLQJ
SURJUDPV�DUH�ILQDQFLDO�LQFHQWLYHV�
D� 7KH�)HGHUDO�+LVWRULF�3UHVHUYDWLRQ�5HKDELOLWDWLRQ�,QYHVWPHQW�7D[�&UHGLW�3URJUDP

SURYLGHV�D�����LQYHVWPHQW�WD[�FUHGLW�IRU�WKH�VXEVWDQWLDO�UHKDELOLWDWLRQ�RI�GHSUHFLDEOH
SURSHUWLHV�OLVWHG�RQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV���
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E� 2ZQHUV�RI�GHVLJQDWHG�KLVWRULF�SURSHUWLHV�PD\�DSSO\�IRU�D�&RQGLWLRQDO�8VH�3HUPLW�WR
DOORZ�D�XVH�WKDW�LV�QRW�RWKHUZLVH�SHUPLWWHG�E\�ULJKW�XQGHU�H[LWLQJ�]RQLQJ�

F� ,Q�WKH�+RXVLQJ�&RPPLVVLRQ�5HKDELOLWDWLRQ�/RDQ�3URJUDP��WKH�&LW\
V�+RXVLQJ
&RPPLVVLRQ�SURYLGHV�ORDQV�WR�UHKDELOLWDWH�ORZ�LQFRPH�PXOWL�IDPLO\�UHVLGHQWLDO�VWUXFWXUHV
DQG�WR�ORZ�LQFRPH�IDPLOLHV�WR�UHKDELOLWDWH�WKHLU�UHVLGHQFHV��DQG�

G� 7KH�0LOOV�$FW�$JUHHPHQWV�DUH�DQ�XQGHU�XWLOL]HG�WD[�LQFHQWLYH�DYDLODEOH�WR�WKH�RZQHUV�RI
KLVWRULF�SURSHUWLHV���7KH�RZQHUV�PD\�HQWHU�LQ�DQ�DJUHHPHQW�IRU�D�PLQLPXP�RI�WHQ�\HDUV�WR
UHVWULFW�WKH�XVH�RI�WKH�SURSHUW\��UHTXLUH�LWV�SUHVHUYDWLRQ�DQG�PDLQWHQDQFH��DQG�DOORZ�IRU
SHULRGLF�H[DPLQDWLRQ�RI�WKH�LQWHULRU�DQG�H[WHULRU�RI�WKH�SURSHUW\�E\�WKH�&RXQW\�$VVHVVRU�
WKH�6WDWH�'HSDUWPHQW�RI�3DUNV�DQG�5HFUHDWLRQ��DQG�WKH�6WDWH�%RDUG�RI�(TXDOL]DWLRQ���

7KH�IROORZLQJ�SURJUDPV�DUH�VHUYLFH�LQFHQWLYHV�
H� 7KH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�VWDII�WR�WKH�%RDUG�SURYLGHV�DVVLVWDQFH�DQG

FRXQVHOLQJ�UHJDUGLQJ�UHKDELOLWDWLRQ��GHVLJQ�LVVXHV��XVH��EXLOGLQJ�FRGHV��FRQGLWLRQDO�XVHV�
LQFHQWLYHV��ILQDQFLDO�DQG�SODQQLQJ�LVVXHV�

I� 8UEDQ�&RQVHUYDWLRQ�VWDII�LV�UHTXLUHG�WR�SURYLGH�KLVWRULF�SURSHUW\�RZQHUV�ZLWK�DVVLVWDQFH
DQG�FRXQVHOLQJ�WKURXJK�WKH�SURJUDP�DERYH��DQG

J� 7KH�%RDUG�UHTXLUHV�WKDW�SODTXHV�DQG�VLJQV�EH�SXW�RQ�KLVWRULF�SURSHUWLHV���7KH�%RDUG�KDV
PDGH�DUUDQJHPHQWV�ZLWK�D�ORFDO�IRXQGU\�IRU�WKH�RZQHUV�RI�KLVWRULF��DQG��SURSHUWLHV�WR
SXUFKDVH�D�SODTXH�RI�%RDUG�DSSURYHG�GHVLJQ�DW�D�UHGXFHG�FRVW�

�� &LW\�&RPPLWPHQW�WR�1DWLYH�$PHULFDQ�&RPPXQLW\
7KH�&LW\�0DQDJHU�KDV�GHPRQVWUDWHG�D�FRPPLWPHQW�WR�DGGUHVVLQJ�1DWLYH�$PHULFDQ�FRQFHUQV
UHJDUGLQJ�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�WKURXJK�HVWDEOLVKPHQW�RI�D�1DWLYH�$PHULFDQ�$GYLVRU\
&RPPLWWHH�WR�VROLFLW��LQSXW�RQ�&LW\�SURMHFWV�DQG�SULYDWH�SURMHFWV�LQYROYLQJ�&LW\�RZQHG�ODQG���7KH
IRUPDWLRQ�RI�WKH�1DWLYH�$PHULFDQ�$GYLVRU\�&RPPLWWHH�ZDV�DSSURYHG�E\�WKH�&LW\�&RXQFLO
V
7UDQVSRUWDWLRQ�DQG�/DQG�8VH�&RPPLWWHH�LQ�-XO\������

�� /DQG�'HYHORSPHQW�&RGH
7KH�SXUSRVH�DQG�LQWHQW�RI�WKH�+LVWRULFDO�5HVRXUFHV�5HJXODWLRQV�RI�WKH�/DQG�'HYHORSPHQW�&RGH
�&KDSWHU�����'LYLVLRQ����$UWLFOH����LV�WR�SURWHFW��SUHVHUYH�DQG��ZKHUH�GDPDJHG��UHVWRUH�WKH
KLVWRULFDO�UHVRXUFHV�RI�6DQ�'LHJR��7KH�UHJXODWLRQV�DSSO\�WR�DOO�SURSRVHG�GHYHORSPHQW�ZLWKLQ�WKH
&LW\�RI�6DQ�'LHJR�ZKHQ�KLVWRULFDO�UHVRXUFHV�DUH�SUHVHQW�RQ�WKH�SUHPLVHV�UHJDUGOHVV�RI�WKH
UHTXLUHPHQW�WR�REWDLQ�D�1HLJKERUKRRG�'HYHORSPHQW�3HUPLW�RU�6LWH�'HYHORSPHQW�3HUPLW���:KHQ
DQ\�SRUWLRQ�RI�D�SUHPLVHV�FRQWDLQV�KLVWRULFDO�UHVRXUFHV��DV�GHILQHG�LQ�WKH�/DQG�'HYHORSPHQW
&RGH�&KDSWHU�����$UWLFOH����'LYLVLRQ����WKH�UHJXODWLRQV�DSSO\�WR�WKH�HQWLUH�SUHPLVHV�
+LVWRULFDO�UHVRXUFHV�FRQVLVW�RI�GHVLJQDWHG�KLVWRULFDO�UHVRXUFHV��KLVWRULFDO�GLVWULFWV��KLVWRULFDO
EXLOGLQJV��VWUXFWXUHV��REMHFWV��DQG�ODQGVFDSHV��LPSRUWDQW�DUFKDHRORJLFDO�VLWHV�DQG�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV���2QO\�PLQRU�DOWHUDWLRQ�RI�D�GHVLJQDWHG�KLVWRULFDO�UHVRXUFH�RU�RI�D�KLVWRULFDO
EXLOGLQJ�RU�VWUXFWXUH�ZLWKLQ�D�KLVWRULFDO�GLVWULFW�PD\�EH�DOORZHG�LI�WKH�DOWHUDWLRQ�GRHV�QRW�DIIHFW
WKH�VSHFLDO�FKDUDFWHU�RU�VSHFLDO�KLVWRULFDO��DUFKLWHFWXUDO��DUFKDHRORJLFDO��RU�FXOWXUDO�YDOXH�RI�WKH
UHVRXUFH���7UDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DUH�UHTXLUHG�WR�EH�SURWHFWHG�DQG�SUHVHUYHG�DV�D
FRQGLWLRQ�RI�GHYHORSPHQW�DSSURYDO���'HYHORSPHQW�ZLWKLQ�DQ�DUHD�FRQWDLQLQJ�DQ�LPSRUWDQW
DUFKDHRORJLFDO�VLWH�LV�SHUPLWWHG�LI�QHFHVVDU\�WR�DFKLHYH�D�UHDVRQDEOH�GHYHORSPHQW�DUHD�ZLWK�XS�WR
���SHUFHQW�HQFURDFKPHQW�LQWR�WKH�VLWH���$GGLWLRQDO�HQFURDFKPHQW�RI����SHUFHQW�LV�DOORZHG�IRU
HVVHQWLDO�SXEOLF�VHUYLFH�SURMHFWV�
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$Q\�ORVV�RI�D�KLVWRULFDO�UHVRXUFH�WKURXJK�DOWHUDWLRQ�RU�HQFURDFKPHQW�LV�UHTXLUHG�WR�EH�RIIVHW�E\
PLWLJDWLRQ�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ�,,,�RI�WKHVH�*XLGHOLQHV���0LWLJDWLRQ�PHDVXUHV�LQFOXGH
SUHVHUYDWLRQ�LQ�ZKROH�RU�LQ�SDUW�RU�DYRLGDQFH�DV�WKH�SUHIHUUHG�PHWKRG�RI�PLWLJDWLRQ�ZLWK�RWKHU
PHWKRGV�VXFK�DV�GRFXPHQWDWLRQ�DQG�RU�VDOYDJH�RI�WKH�UHVRXUFH�SULRU�WR�LWV�GLVWXUEDQFH�DOORZHG
ZKHQ�SUHVHUYDWLRQ�LV�QRW�IHDVLEOH���
7KH�SURSRVHG�UHJXODWLRQV�LQFOXGH�D�GHYLDWLRQ�SURFHVV�E\�ZKLFK�SURMHFW�DSSURYDO�FRXOG�RFFXU
ZLWKRXW�FRPSOLDQFH�ZLWK�WKH�KLVWRULFDO�UHVRXUFHV�UHJXODWLRQV�WR�DIIRUG�UHOLHI�IURP�WKH�UHJXODWLRQV�
ZKHQ�DOO�IHDVLEOH�PHDVXUHV�WR�PLWLJDWH�IRU�WKH�ORVV�RI�WKH�UHVRXUFH�KDYH�EHHQ�SURYLGHG�E\�WKH
DSSOLFDQW�DQG�ZKHQ�GHQLDO�RI�WKH�GHYHORSPHQW�ZRXOG�UHVXOW�LQ�HFRQRPLF�KDUGVKLS�
$ &RQVWUXFWLRQ�3HUPLW��1HLJKERUKRRG��'HYHORSPHQW�3HUPLW�RU�6LWH��'HYHORSPHQW�3HUPLW�LV
UHTXLUHG�IRU�WKH�IROORZLQJ�W\SHV�RI�GHYHORSPHQW�SURSRVDOV�

�
D� 3URFHVV�2QH�&RQVWUXFWLRQ�3HUPLW�

$Q\�GHYHORSPHQW�RQ�D�SDUFHO�WKDW�KDV�KLVWRULFDO�UHVRXUFHV�RQ�WKH�VLWH�WKDW�ZLOO�QRW
DGYHUVHO\�DIIHFW�WKH�KLVWRULFDO�UHVRXUFHV�DQG�LV�FRQVLVWHQW�ZLWK�RQH�RU�PRUH�RI�WKH
H[HPSWLRQ�FULWHULD�LQ�DFFRUGDQFH�ZLWK�VHFWLRQ����������RI�WKH�/DQG�'HYHORSPHQW�&RGH�

E� 3URFHVV�7ZR�1HLJKERUKRRG�'HYHORSPHQW�3HUPLW�
$Q\�VLQJOH�GZHOOLQJ�XQLW�UHVLGHQWLDO�GHYHORSPHQW�RQ�D�VLQJOH�GZHOOLQJ�XQLW�ORW�RI�DQ\�VL]H
ZKHQ�D�WUDGLWLRQDO�FXOWXUDO�SURSHUW\�RU�LPSRUWDQW�DUFKDHRORJ\�VLWH�LV�SUHVHQW�

� F� 3URFHVV�)RXU�6LWH�'HYHORSPHQW�3HUPLW�
$Q\�PXOWLSOH�GZHOOLQJ�XQLW�UHVLGHQWLDO��FRPPHUFLDO�RU�LQGXVWULDO�GHYHORSPHQW�RQ�DQ\�VL]H
ORW��RU�DQ\�VXEGLYLVLRQ�RQ�DQ\�VL]H�ORW��RU�DQ\�SXEOLF�ZRUNV�FRQVWUXFWLRQ�SURMHFW�RU�DQ\
SURMHFW�VSHFLILF�ODQG�XVH�SODQ�ZKHQ�D�GHVLJQDWHG�KLVWRULFDO�UHVRXUFH�RU�KLVWRULFDO�GLVWULFW
LV�SUHVHQW�DQG�DQ\�GHYHORSPHQW�WKDW�GHYLDWHV�IURP�WKH�GHYHORSPHQW�UHJXODWLRQV�IRU
KLVWRULFDO�UHVRXUFHV�DV�GHVFULEHG�LQ�WKH�/DQG�'HYHORSPHQW�&RGH�

�� &LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�%RDUG
7KH�+LVWRULFDO�5HVRXUFHV�%RDUG�LV�HVWDEOLVKHG�E\�WKH�&LW\�&RXQFLO�DV�DQ�DGYLVRU\�ERDUG�WR
LGHQWLI\��GHVLJQDWH�DQG�SUHVHUYH�WKH�KLVWRULFDO�UHVRXUFHV�RI�WKH�&LW\��WR�UHYLHZ�DQG�PDNH�D
UHFRPPHQGDWLRQ�WR�WKH�DSSURSULDWH�GHFLVLRQ�PDNLQJ�DXWKRULW\�RQ�DSSOLFDWLRQV�IRU�SHUPLWV�DQG
RWKHU�PDWWHUV�UHODWLQJ�WR�WKH�GHPROLWLRQ��GHVWUXFWLRQ��VXEVWDQWLDO�DOWHUDWLRQ��UHPRYDO�RU�UHORFDWLRQ
RI�GHVLJQDWHG�KLVWRULFDO�UHVRXUFHV��WR�HVWDEOLVK�FULWHULD�DQG�SURYLGH�IRU�D�+LVWRULFDO�5HVRXUFHV
,QYHQWRU\�RI�SURSHUWLHV�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�&LW\��DQG�WR�UHFRPPHQG�WR�WKH�&LW\�&RXQFLO
DQG�3ODQQLQJ�&RPPLVVLRQ�SURFHGXUHV�WR�IDFLOLWDWH�WKH�XVH�RI�WKH�+LVWRULFDO�5HVRXUFHV�,QYHQWRU\
UHVXOWV�LQ�WKH�&LW\
V�SODQQLQJ�SURFHVV�LQ�DFFRUGDQFH�ZLWK�6HFWLRQ����������RI�WKH�/DQG
'HYHORSPHQW�&RGH�

�� 3XEOLF�5HVRXUFHV�&RGH�DQG�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
7KH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��&(4$��VWDWHV�WKDW�

7KH�/HJLVODWXUH�IXUWKHU�ILQGV�DQG�GHFODUHV�WKDW�LW�LV�WKH�SROLF\�RI�WKH�VWDWH�WR�����SUHVHUYH
IRU�IXWXUH�JHQHUDWLRQV�����H[DPSOHV�RI�WKH�PDMRU�SHULRGV�RI�&DOLIRUQLD�KLVWRU\��6HFWLRQ
�������
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&(4$�UHTXLUHV�WKDW�EHIRUH�DSSURYLQJ�GLVFUHWLRQDU\�SURMHFWV�WKH�/HDG�$JHQF\�PXVW�LGHQWLI\�DQG
H[DPLQH�WKH�VLJQLILFDQW�DGYHUVH�HQYLURQPHQWDO�HIIHFWV�ZKLFK�PD\�UHVXOW�IURP�WKDW�SURMHFW���$
SURMHFW�WKDW�PD\�FDXVH�D�VXEVWDQWLDO�DGYHUVH�FKDQJH�LQ�WKH�VLJQLILFDQFH�RI�D�KLVWRULFDO�UHVRXUFH�LV
D SURMHFW�WKDW�PD\�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�HQYLURQPHQW��6HFWLRQV���������E��DQG���������
$ VXEVWDQWLDO�DGYHUVH�FKDQJH�LV�GHILQHG�DV�GHPROLWLRQ��GHVWUXFWLRQ��UHORFDWLRQ��RU�DOWHUDWLRQ
DFWLYLWLHV�ZKLFK�ZRXOG�LPSDLU�KLVWRULFDO�VLJQLILFDQFH��6HFWLRQV���������E�����DQG�����������$Q\
KLVWRULFDO�UHVRXUFH�OLVWHG�LQ�RU�HOLJLEOH�WR�EH�OLVWHG�LQ�WKH�&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO
5HVRXUFHV��LQFOXGLQJ�DUFKDHRORJLFDOO\�UHVRXUFHV��LV�FRQVLGHUHG�WR�EH�KLVWRULFDOO\�RU�FXOWXUDOO\
VLJQLILFDQW���5HVRXUFHV�ZKLFK�DUH�OLVWHG�LQ�D�ORFDO�KLVWRULF�UHJLVWHU�RU�GHHPHG�VLJQLILFDQW�LQ�D
KLVWRULFDO�UHVRXUFH�VXUYH\�DV�SURYLGHG�XQGHU�6HFWLRQ��������J��DUH�SUHVXPHG�KLVWRULFDOO\�RU
FXOWXUDOO\�VLJQLILFDQW�XQOHVV��WKH�SUHSRQGHUDQFH�RI�HYLGHQFH��GHPRQVWUDWHV�WKH\�DUH�QRW���)LQDOO\�
D UHVRXUFH�WKDW�LV�QRW�OLVWHG�LQ��RU�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�OLVWLQJ�LQ��WKH�&DOLIRUQLD�5HJLVWHU
RI�+LVWRULF�5HVRXUFHV��QRW�LQFOXGHG�LQ�D�ORFDO�UHJLVWHU�RI�KLVWRULF�UHVRXUFHV��RU�QRW�GHHPHG
VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\�PD\�QRQHWKHOHVV�EH�KLVWRULFDOO\�VLJQLILFDQW��SXUVXDQW�WR
6HFWLRQ���������

�� 1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW
6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�HVWDEOLVKHV�D�FRQVXOWDWLRQ�SURFHVV�ZKLFK�LV
LQWHQGHG�WR�DFFRPPRGDWH�KLVWRULF�SUHVHUYDWLRQ�FRQFHUQV�ZLWK�WKH�QHHGV�RI�)HGHUDO�XQGHUWDNLQJV��
7KH�6HFWLRQ�����SURFHVV�RQO\�DSSOLHV�WR�SURMHFWV�LQYROYLQJ�IHGHUDO�ODQG��IXQGV�RU�SHUPLWV��
6HFWLRQ�����RI�WKH�$FW�UHTXLUHV�D�)HGHUDO�DJHQF\�KHDG�ZLWK�MXULVGLFWLRQ�RYHU�D�)HGHUDO��IHGHUDOO\
DVVLVWHG��RU�IHGHUDOO\�OLFHQVHG�XQGHUWDNLQJ�WR�WDNH�LQWR�DFFRXQW�WKH�HIIHFWV�RI�WKH�DJHQF\
V
XQGHUWDNLQJ�RQ�SURSHUWLHV�LQFOXGHG�LQ�RU�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�DQG�
SULRU�WR�DSSURYDO�RI�DQ�XQGHUWDNLQJ��WR�DIIRUG�WKH�$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ�D
UHDVRQDEOH�RSSRUWXQLW\�WR�FRPPHQW�RQ�WKH�SURMHFW���&RQVXOWLQJ�SDUWLHV�DUH�WKH�SULPDU\
SDUWLFLSDQWV�LQ�WKH�6HFWLRQ�����SURFHVV��DQG�PD\�LQFOXGH�D�)HGHUDO�DJHQF\�RIILFLDO��WKH�6WDWH
+LVWRULF�3UHVHUYDWLRQ�2IILFHU��WKH�$GYLVRU\�&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ�DQG�RWKHU�LQWHUHVWHG
SHUVRQV���,QWHUHVWHG�SHUVRQV�PD\�LQFOXGH�ORFDO�JRYHUQPHQWV��DSSOLFDQWV��WKH�1DWLYH�$PHULFDQ
FRPPXQLW\�DQG�WKH�SXEOLF�
6HFWLRQ�����I��RI�WKH�$FW�UHTXLUHV�WKDW�)HGHUDO�DJHQF\�KHDGV��WR�WKH�PD[LPXP�H[WHQW�SRVVLEOH�
XQGHUWDNH�VXFK�SODQQLQJ�DQG�DFWLRQV�DV�PD\�EH�QHFHVVDU\�WR�PLQLPL]H�KDUP�WR�DQ\�1DWLRQDO
+LVWRULF�/DQGPDUN�WKDW�PD\�EH�GLUHFWO\�DQG�DGYHUVHO\�DIIHFWHG�E\�DQ�XQGHUWDNLQJ�DQG��SULRU�WR
DSSURYDO�RI�VXFK�XQGHUWDNLQJ��DIIRUG�WKH�$GYLVRU\�&RXQFLO�D�UHDVRQDEOH�RSSRUWXQLW\�WR�FRPPHQW�
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6HFWLRQ�,,
'(9(/230(17�5(9,(:�352&(66

7KH�GHYHORSPHQW�UHYLHZ�SURFHVV�FRQVLVWV�RI�WZR�VHSDUDWH�DVSHFWV��WKH�LPSOHPHQWDWLRQ�RI�WKH�+LVWRULFDO�5HVRXUFHV
5HJXODWLRQV�DQG�WKH�GHWHUPLQDWLRQ�RI�LPSDFWV�DQG�PLWLJDWLRQ�XQGHU�WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
�&(4$����7KLV�VHFWLRQ�HVWDEOLVKHV�WKH�EDVHOLQH�VWDQGDUGV�IRU�WKH�GHYHORSPHQW�UHYLHZ�SURFHVV�LQ�WKH�&LW\�RI�6DQ
'LHJR�
$� :KHQ�$UH�6XUYH\V�5HTXLUHG"

�� )RU�3XUSRVHV�RI�2EWDLQLQJ�D�3HUPLW
)RU�SUHPLVHV�QRW�DOUHDG\�GHWHUPLQHG�WR�FRQWDLQ�KLVWRULFDO�UHVRXUFHV��WKH�&LW\�0DQDJHU�VKDOO
GHWHUPLQH�WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\�IRU�WKH�SXUSRVHV�RI�REWDLQLQJ�D�&RQVWUXFWLRQ�3HUPLW
RU��'HYHORSPHQW�3HUPLW�IRU�GHYHORSPHQW�SURSRVHG�IRU�DQ\�SDUFHO�FRQWDLQLQJ�D�VWUXFWXUH�WKDW�LV
PRUH�WKDQ����\HDUV�ROG�DQG�QRW�ORFDWHG�ZLWKLQ�DQ\�DUHD�LGHQWLILHG�EHORZ�DV�H[HPSW�RU�IRU�DQ\
SDUFHO�LGHQWLILHG�DV�FRQWDLQLQJ�D�KLVWRULFDO�UHVRXUFH�LQ�D�ODQG�XVH�SODQ�RU�LGHQWLILHG�DV�VHQVLWLYH
RQ�WKH�+LVWRULFDO�5HVRXUFH�6HQVLWLYLW\�0DSV�IRU�UHYLHZ�EDVHG�RQ�WKH�+LVWRULFDO�5HVRXUFH
6HQVLWLYLW\�0DSV���,Q�GHWHUPLQLQJ�WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\��WKH�&LW\�0DQDJHU�VKRXOG
FRQVXOW�ZLWK�DQG�FRQVLGHU�LQSXW�IURP�ORFDO�LQGLYLGXDOV�DQG�JURXSV�ZLWK�H[SHUWLVH�LQ�WKH�+LVWRULFDO
5HVRXUFHV�RI�WKH�6DQ�'LHJR�DUHD���7KHVH�H[SHUWV�PD\�LQFOXGH�WKH�8QLYHUVLW\�RI�&DOLIRUQLD��6DQ
'LHJR�6WDWH�8QLYHUVLW\��6DQ�'LHJR�0XVHXP�RI�0DQ��ORFDO�KLVWRULFDO�DQG�DUFKDHRORJLFDO�JURXSV�
DQG�GHVLJQDWHG�FRPPXQLW\�SODQQLQJ�JURXSV���&RQVXOWDWLRQ�ZLWK�WKHVH�RU�RWKHU�LQGLYLGXDO�DQG
JURXSV�VKRXOG�RFFXU�DV�HDUO\�DV�SRVVLEOH�VR�WKDW�WKHLU�LQSXW�FDQ�EH�FRQVLGHUHG�GXULQJ�WKH�WLPH
IUDPH�DOORWWHG�WR�GHWHUPLQH�WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\���7KH�&LW\�0DQDJHU�VKDOO�GHWHUPLQH
WKH�QHHG�IRU�D�VLWH�VSHFLILF�VXUYH\�ZLWKLQ����ZRUNLQJ�GD\V�RI�DSSOLFDWLRQ�RI�D�FRQVWUXFWLRQ�SHUPLW
RU�ZLWKLQ����FDOHQGDU�GD\V�RI�DQ�DSSOLFDWLRQ�IRU�D�GHYHORSPHQW�SHUPLW���$�VLWH�VSHFLILF�VXUYH\
VKDOO�EH�UHTXLUHG�ZKHQ�WKH�&LW\�0DQDJHU�GHWHUPLQHV�WKDW�D�KLVWRULFDO�UHVRXUFH�PD\�H[LVW�RQ�WKH
SUHPLVHV���,I�WKH�&LW\�0DQDJHU�GRHV�QRW�UHTXLUH�D�VLWH�VSHFLILF�VXUYH\�ZLWKLQ�WKH�VSHFLILHG�WLPH
SHULRG�D�SHUPLW�IRU�KLVWRULFDO�UHVRXUFHV�VKDOO�QRW�EH�UHTXLUHG�
7KH�+LVWRULFDO�5HVRXUFH�6HQVLWLYLW\�0DSV�DUH�PDLQWDLQHG�E\�WKH�3ODQQLQJ�DQG�'HYHORSPHQW
5HYLHZ�'HSDUWPHQW�DQG�XVHG�WR�LGHQWLI\�SURSHUWLHV�WKDW�KDYH�D�OLNHOLKRRG�RI�FRQWDLQLQJ
DUFKDHRORJLFDO�VLWHV�EDVHG�RQ�UHFRUGV�IURP�WKH�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DW�6DQ�'LHJR
6WDWH�8QLYHUVLW\�DQG�WKH�6DQ�'LHJR�0XVHXP�RI�0DQ��DQG�VLWH�VSHFLILF�LQIRUPDWLRQ�RQ�ILOH�ZLWK
WKH�&LW\���,I�LW�LV�GHPRQVWUDWHG�WKDW�DUFKDHRORJLFDO�VLWHV�GR�LQ�IDFW�H[LVW�RQ�RU�LPPHGLDWHO\
DGMDFHQW�WR�DQ\�SURSHUW\��ZKHWKHU�LGHQWLILHG�IRU�UHYLHZ�RU�QRW��WKHQ�D�VXUYH\�VKDOO�EH�UHTXLUHG�E\
WKH�&LW\�0DQDJHU���,I��LW�LV�GHPRQVWUDWHG�WKDW�DUFKDHRORJLFDO�VLWHV�GR�QRW�LQ�IDFW�H[LVW�RQ�DQ\
SURSHUW\�LGHQWLILHG�IRU�UHYLHZ��WKHQ�WKH�+LVWRULFDO�5HVRXUFH�6HQVLWLYLW\�0DSV�VKDOO�EH�XSGDWHG�WR
UHPRYH�WKDW�SURSHUW\�IURP�WKH�UHYLHZ�UHTXLUHPHQWV�
7KH�IROORZLQJ�DUHDV�KDYH�EHHQ�GHWHUPLQHG�WR�EH�H[HPSW�IURP�WKH�UHTXLUHPHQW�IRU�D�VLWH�VSHFLILF
VXUYH\�IRU�WKH�LGHQWLILFDWLRQ�RI�D��SRWHQWLDO�KLVWRULFDO�EXLOGLQJ�RU�KLVWRULFDO�VWUXFWXUH�

�7R�EH�DGGHG�DV�DUHDV�DUH�LGHQWLILHG�E\�WKH�+LVWRULFDO�5HVRXUFHV�%RDUG���
,I�D�VLWH�VSHFLILF�VXUYH\�LV�UHTXLUHG��LW�VKDOO�EH�FRQGXFWHG�LQ�VXFK�D�PDQQHU�DV�WR�GHWHUPLQH�WKH
SUHVHQFH�RU�DEVHQFH�RI�SRWHQWLDO�KLVWRULFDO�UHVRXUFHV�FRQVLVWHQW�ZLWK�&KDSWHU�,,,�RI�WKHVH
*XLGHOLQHV��0HWKRGV��
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%DVHG�RQ�WKH�VLWH�VSHFLILF�VXUYH\�DQG�WKH�EHVW�VFLHQWLILF�LQIRUPDWLRQ�DYDLODEOH��WKH�&LW\�0DQDJHU
VKDOO�GHWHUPLQH�ZKHWKHU�D�KLVWRULFDO�UHVRXUFH�H[LVWV���ZKHWKHU�D�SRWHQWLDO�KLVWRULFDO�UHVRXUFH
PHULWV�GHVLJQDWLRQ��E\�WKH�+LVWRULFDO�5HVRXUFHV�%RDUG�LQ�DFFRUGDQFH�ZLWK�&KDSWHU�����$UWLFOH���
'LYLVLRQ���RI�WKH�/DQG�'HYHORSPHQW�&RGH��DQG�WKH�SUHFLVH�ORFDWLRQ�RI�WKH�KLVWRULFDO�UHVRXUFH�RU
SRWHQWLDO�KLVWRULFDO�UHVRXUFH����,I�KLVWRULFDO�UHVRXUFHV�DUH�QRW�SUHVHQW��WKHQ�D�1HLJKERUKRRG�
'HYHORSPHQW�3HUPLW�RU�6LWH�'HYHORSPHQW�3HUPLW�IRU�KLVWRULFDO�UHVRXUFHV�VKDOO�QRW�EH�UHTXLUHG�
7KH�GRFXPHQWDWLRQ�XVHG�WR�GHWHUPLQH�WKH�SUHVHQFH�RU�DEVHQFH�DQG�ORFDWLRQ�RI�KLVWRULFDO
UHVRXUFHV�VKDOO�EH�SURYLGHG�E\�WKH�DSSOLFDQW�DW�WKH�UHTXHVW�RI�WKH�&LW\�0DQDJHU���7KH�SURSHUW\
RZQHU�RU�DSSOLFDQW�VKDOO�REWDLQ�D�&RQVWUXFWLRQ�3HUPLW��1HLJKERUKRRG��'HYHORSPHQW�3HUPLW�RU
6LWH�'HYHORSPHQW�3HUPLW��LQ�DFFRUGDQFH�ZLWK�WKH�/DQG�'HYHORSPHQW�&RGH��EHIRUH�DQ\
GHYHORSPHQW�DFWLYLW\�RFFXUV�RQ�D�SUHPLVHV�WKDW�FRQWDLQV�KLVWRULFDO�UHVRXUFHV�

�
�� )RU�3XUSRVHV�RI�(QYLURQPHQWDO�5HYLHZ��&(4$�

+LVWRULF�SURSHUW\��EXLOW�HQYLURQPHQW��VXUYH\V�DUH�UHTXLUHG�IRU�SURSHUWLHV�ZLWKLQ�D�SURMHFW
V�$UHD
RI�3RWHQWLDO�(IIHFW��$3(��ZKLFK�DUH����\HDUV�RI�DJH�RU�ROGHU�DQG�ZKLFK�KDYH�LQWHJULW\�RI�VHWWLQJ�
ORFDWLRQ��GHVLJQ��PDWHULDOV��ZRUNPDQVKLS��IHHOLQJ��DQG�DVVRFLDWLRQ���,Q�UDUH�LQVWDQFHV��SURSHUWLHV
ZKLFK�KDYH�QRW�\HW�DFKLHYHG����\HDUV�RI�DJH�PD\�EH�KLVWRULFDOO\�VLJQLILFDQW���$PRQJ�WKHP�DUH�
LPSRUWDQW�,QWHUQDWLRQDO�6W\OH�VWUXFWXUHV��LQGXVWULDO�RU�PLOLWDU\�VWUXFWXUHV�VLJQLILFDQW�LQ�&ROG�:DU
KLVWRU\��EXLOGLQJV��VWUXFWXUHV��DQG�REMHFWV�UHSUHVHQWLQJ�VLJQLILFDQW�WHFKQRORJLFDO�RU�VFLHQWLILF
DGYDQFHV��WKH�ZRUNV�RI�DUFKLWHFWXUDO�PDVWHUV��DQG�URDGVLGH�UHODWHG�DUFKLWHFWXUH�IURP�WKH�����V
DQG�����V�ZKLFK�LV�IDVW�GLVDSSHDULQJ���6XFK�UHVRXUFHV�PXVW�EH�SURYHQ�WR�KDYH�H[FHSWLRQDO
VLJQLILFDQFH�LQ�WKHLU�FRQWULEXWLRQ�WR�UHFHQW�KLVWRU\��DV�GRFXPHQWHG�E\�D�SUHSRQGHUDQFH�RI
HYLGHQFH�

�
$UFKDHRORJLFDO�VXUYH\V�DUH�UHTXLUHG�ZKHQ�GHYHORSPHQW�LV�SURSRVHG�RQ�SUHYLRXVO\�XQGHYHORSHG
SDUFHOV��ZKHQ�D�NQRZQ�UHVRXUFH�LV�LGHQWLILHG�RQ�VLWH�RU�ZLWKLQ�D�RQH�PLOH�UDGLXV��ZKHQ�D�SUHYLRXV
VXUYH\�LV�PRUH�WKDQ�ILYH�\HDUV�ROG�LI�WKH�SRWHQWLDO�IRU�UHVRXUFHV�H[LVWV��RU�EDVHG�RQ�D�VLWH�YLVLW�E\�D
TXDOLILHG�FRQVXOWDQW�RU�NQRZOHGJHDEOH�&LW\�VWDII�

%� :KHQ�$UH�(YDOXDWLRQV�5HTXLUHG"
+LVWRULFDO�UHVRXUFH�HYDOXDWLRQV�DUH�UHTXLUHG�ZKHQ�QHZ�UHVRXUFHV�DUH�LGHQWLILHG�DV�D�UHVXOW�RI�WKH�VXUYH\�
ZKHQ�SUHYLRXVO\�UHFRUGHG�UHVRXUFHV�WKDW�KDYH�QRW�EHHQ�SUHYLRXVO\�HYDOXDWHG�DUH�UHORFDWHG�GXULQJ�WKH
VXUYH\��DQG�ZKHQ�SUHYLRXVO\�UHFRUGHG�VLWHV�DUH�QRW�UHORFDWHG�GXULQJ�WKH�VXUYH\�LI�WKHUH�LV�D�OLNHOLKRRG�WKDW
WKH�UHVRXUFH�VWLOO�H[LVWV���(YDOXDWLRQV�ZLOO�QRW�EH�UHTXLUHG�LI�WKH�UHVRXUFH�KDV�EHHQ�HYDOXDWHG�IRU�&(4$
VLJQLILFDQFH�RU�IRU�1DWLRQDO�5HJLVWHU�HOLJLELOLW\�ZLWKLQ�WKH�ODVW�ILYH�\HDUV�LI�WKHUH�KDV�EHHQ�QR�FKDQJH�LQ
WKH�FRQGLWLRQV�ZKLFK�FRQWULEXWHG�WR�WKH�GHWHUPLQDWLRQ�RI�VLJQLILFDQFH�RU�HOLJLELOLW\���$�SURSHUW\�VKRXOG�EH
UH�HYDOXDWHG�LI�LWV�FRQGLWLRQ�RU�VHWWLQJ�KDV�HLWKHU�LPSURYHG�RU�GHWHULRUDWHG��LI�QHZ�LQIRUPDWLRQ�LV
DYDLODEOH��RU�LI�WKH�UHVRXUFH�LV�EHFRPLQJ�LQFUHDVLQJO\�UDUH�GXH�WR�WKH�ORVV�RI�RWKHU�VLPLODU�UHVRXUFHV�

&� +RZ�$UH�,PSDFWV�$VVHVVHG"
7KH�LPSDFW�DVVHVVPHQW�LV�EDVHG�RQ�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��$3(��ZKLFK�LQFOXGHV�WKH�DUHD�RI�ERWK�WKH
GLUHFW�DQG�LQGLUHFW�LPSDFWV�RI�D�SURSRVHG�SURMHFW�RQ�D�KLVWRULFDO�UHVRXUFH���7KH�SRWHQWLDO�IRU�FXPXODWLYH
LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�PXVW�DOVR�EH�DVVHVVHG�IRU�VLJQLILFDQFH���,Q�RUGHU�WR�LGHQWLI\�WKH�H[WHQW�DQG
GHJUHH�RI�WKH�LPSDFWV��WKH�$3(�PXVW�EH�HVWDEOLVKHG�RQ�WKH�SURSRVHG�SURMHFW�VLWH�SODQ�RU�PDS��2QFH�WKH
ERXQGDULHV�RI�WKH�$3(�KDYH�EHHQ�GHILQHG�DQG�WKH�UHVRXUFHV�KDYH�EHHQ�HYDOXDWHG�IRU�VLJQLILFDQFH��WKH
SURMHFW�LPSDFWV�ZLOO�EH�DGGUHVVHG�E\�WKH�&LW\�0DQDJHU�EDVHG�RQ�WKH�SURMHFW�GHVLJQ��,I�D�KLVWRULFDO
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UHVRXUFH�LV�QRW�VLJQLILFDQW��ERWK�WKH�UHVRXUFH�DQG�WKH�HIIHFW�RQ�LW�PXVW�EH�QRWHG�LQ�WKH�,QLWLDO�6WXG\�RU�WKH
(,5��EXW�ZLOO�QRW�EH�FRQVLGHUHG�IXUWKHU�LQ�WKH�&(4$�SURFHVV�
�� 'LUHFW�,PSDFWV

$Q\�SDUW�RI�D�GHYHORSPHQW�WKDW�ZLOO�KDYH�D�SRWHQWLDO�HIIHFW�RQ�KLVWRULFDO�UHVRXUFHV�LV�FRQVLGHUHG�D
GLUHFW�LPSDFW���'LUHFW�LPSDFWV�DUH�JHQHUDOO\�WKRVH�WKDW�ZLOO�FDXVH�GDPDJH�WR�WKH�UHVRXUFH��VXFK�DV�
C 0DVV�JUDGLQJ�
C 5RDG�FRQVWUXFWLRQ�
C 3LSHOLQHV�IRU�VHZHU�DQG�ZDWHU�
C 6WDJLQJ�DUHDV�
C $FFHVV�URDGV�
C 'HVWUXFWLRQ�RI�DOO�RU�SDUW�RI�D�SURSHUW\�
C 'HWHULRUDWLRQ�GXH�WR�QHJOHFW�
C $OWHUDWLRQ�
C ,QDSSURSULDWH�UHSDLU�
C 1HZ�DGGLWLRQ�
C 5HORFDWLRQ�IURP�RULJLQDO�VLWH��DQG
C ,VRODWLRQ�RI�D�KLVWRULF�UHVRXUFH�IURP�LWV�VHWWLQJ��ZKHQ�WKH�VHWWLQJ�FRQWULEXWHV�WR�LWV

VLJQLILFDQFH�
�� ,QGLUHFW�,PSDFWV

,QGLUHFW�LPSDFWV�DUH�LQFOXGHG�ZLWKLQ�WKH�$3(���,Q�WKH�EXLOW�HQYLURQPHQW��LQGLUHFW�LPSDFWV�LQFOXGH
WKH�LQWURGXFWLRQ�RI�YLVXDO��DXGLEOH�RU�DWPRVSKHULF�HIIHFWV�WKDW�DUH�RXW�RI�FKDUDFWHU�ZLWK�WKH
KLVWRULF�SURSHUW\�RU�DOWHU�LWV�VHWWLQJ��ZKHQ�WKH�VHWWLQJ�FRQWULEXWHV�WR�WKH�SURSHUW\
V�VLJQLILFDQFH��
([DPSOHV�LQFOXGH��EXW�DUH�QRW�OLPLWHG�WR��WKH�FRQVWUXFWLRQ�RI�D�ODUJH�VFDOH�EXLOGLQJ��VWUXFWXUH�
REMHFW��RU�SXEOLF�ZRUNV�SURMHFW�WKDW�KDV�WKH�SRWHQWLDO�WR�FDVW�VKDGRZ�SDWWHUQV�RQ�WKH�KLVWRULF
SURSHUW\��LQWUXGH�LQWR�LWV�YLHZVKHG��JHQHUDWH�VXEVWDQWLDO�QRLVH��RU�VXEVWDQWLDOO\�LQFUHDVH�DLU
SROOXWLRQ�RU�ZLQG�SDWWHUQV�
)RU�DUFKDHRORJLFDO�UHVRXUFHV�DQG�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��LQGLUHFW�LPSDFWV�DUH�RIWHQ�WKH
UHVXOW�RI�LQFUHDVHG�SXEOLF�DFFHVVLELOLW\�WR�UHVRXUFHV�QRW�RWKHUZLVH�VXEMHFW�WR�LPSDFWV�ZKLFK�PD\
UHVXOW�LQ�DQ�LQFUHDVHG�SRWHQWLDO�IRU�YDQGDOLVP�DQG�VLWH�GHVWUXFWLRQ���3ODFLQJ�VLWHV�LQWR�RSHQ�VSDFH
GRHV�QRW�DOZD\V�PHDQ�WKDW�WKHUH�ZLOO�QRW�EH�WKH�SRWHQWLDO�IRU�LQGLUHFW�LPSDFWV�WR�WKH�UHVRXUFH�
6LQFH�RSHQ�VSDFH�ERXQGDULHV�FDQ�FKDQJH�GXULQJ�WKH�SURMHFW�UHYLHZ�DV�D�UHVXOW�RI�HQYLURQPHQWDO
GHVLJQ�DQG�RU�FRPPXQLW\�FRQVWUDLQWV��UHVRXUFHV�SODFHG�LQWR�RSHQ�VSDFH�QHHG�WR�EH�HYDOXDWHG�IRU
LQGLUHFW�LPSDFWV�

�� &XPXODWLYH�,PSDFWV
&XPXODWLYH�LPSDFWV�FDQ�UHVXOW�IURP�LQGLYLGXDOO\�PLQRU�EXW�FROOHFWLYHO\�VLJQLILFDQW�SURMHFWV
WDNLQJ�SODFH�RYHU�D�SHULRG�RI�WLPH���7KH�ORVV�RI�D�KLVWRULFDO�UHVRXUFH�GDWD�EDVH�GXH�WR�PLWLJDWLRQ
E\�GDWD�UHFRYHU\�PD\�EH�FRQVLGHUHG�D�FXPXODWLYH�LPSDFW���,Q�WKH�EXLOW�HQYLURQPHQW��FXPXODWLYH
LPSDFWV�PRVW�RIWHQ�RFFXU�WR�GLVWULFWV��ZKHUH�VHYHUDO�PLQRU�FKDQJHV�WR�FRQWULEXWLQJ�SURSHUWLHV�
WKHLU�ODQGVFDSLQJ��RU�WR�WKHLU�VHWWLQJ��RYHU�WLPH�UHVXOW�LQ�D�VLJQLILFDQW�ORVV�RI�LQWHJULW\�
,I�LW�LV�GHWHUPLQHG�WKDW�VLJQLILFDQW�UHVRXUFHV�ZLOO�EH�LPSDFWHG�E\�WKH�SURSRVHG�SURMHFW��WKHUH�DUH
VHYHUDO�PLWLJDWLRQ�VWUDWHJLHV�WKDW�FDQ�EH�XWLOL]HG��7KHVH�DUH�GLVFXVVHG�EHORZ�
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'� :KDW�&ULWHULD�$UH�8VHG�WR�(YDOXDWH�6LJQLILFDQFH"
)HGHUDO��VWDWH�DQG�ORFDO�FULWHULD�KDYH�EHHQ�HVWDEOLVKHG�IRU�WKH�GHWHUPLQDWLRQ�RI�KLVWRULFDO�UHVRXUFH
VLJQLILFDQFH���7KH�+LVWRULFDO�5HVRXUFHV�5HJXODWLRQV�RI�WKH�/DQG�'HYHORSPHQW�&RGH�SHUWDLQ�RQO\�WR
KLVWRULFDO�UHVRXUFHV�WKDW�PHHW�WKH�GHILQLWLRQV�FRQWDLQHG�LQ�&KDSWHU�����$UWLFOH����'LYLVLRQ���RI�WKH�&RGH
DQG�PD\�GLIIHU�IURP�WKH�GHILQLWLRQ�RI�KLVWRULFDO�UHVRXUFHV�LQ�WKHVH�*XLGHOLQHV�DQG�IURP�D�GHWHUPLQDWLRQ�RI
VLJQLILFDQFH�XQGHU�&(4$��DV�SURYLGHG�EHORZ��
�� 1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV

7KH�1DWLRQDO�5HJLVWHU�FULWHULD��FRQWDLQHG�LQ�1DWLRQDO�5HJLVWHU�%XOOHWLQ�����8�6��'HSDUWPHQW�RI
WKH�,QWHULRU����������VWDWH�WKDW���7KH�TXDOLW\�RI�VLJQLILFDQFH�LQ�$PHULFDQ�KLVWRU\��DUFKLWHFWXUH�
DUFKDHRORJ\��HQJLQHHULQJ�DQG�FXOWXUH�LV�SUHVHQW�LQ�GLVWULFWV��VLWHV��EXLOGLQJV��VWUXFWXUHV�DQG�REMHFWV
WKDW�SRVVHVV�LQWHJULW\�RI�ORFDWLRQ��GHVLJQ��VHWWLQJ��PDWHULDOV��ZRUNPDQVKLS��IHHOLQJ�DQG
DVVRFLDWLRQ��DQG�
C 7KDW�DUH�DVVRFLDWHG�ZLWK�HYHQWV�WKDW�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ�WR�WKH�EURDG

SDWWHUQV�RI�RXU�KLVWRU\��RU
C 7KDW�DUH�DVVRFLDWHG�ZLWK�WKH�OLYHV�RI�SHUVRQV�VLJQLILFDQW�LQ�RXU�SDVW��RU
C 7KDW�HPERG\�WKH�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�W\SH��SHULRG�RU�PHWKRG�RI�FRQVWUXFWLRQ�

RU�WKDW�UHSUHVHQW�WKH�ZRUN�RI�D�PDVWHU��RU�WKDW�SRVVHVV�KLJK�DUWLVWLF�YDOXHV��RU�WKDW
UHSUHVHQW�D�VLJQLILFDQW�DQG�GLVWLQJXLVKDEOH�HQWLW\�ZKRVH�FRPSRQHQWV�PD\�ODFN�LQGLYLGXDO
GLVWLQFWLRQ��RU

C 7KDW�KDYH�\LHOGHG��RU�PD\�EH�OLNHO\�WR�\LHOG�LQIRUPDWLRQ�LPSRUWDQW�LQ�SUHKLVWRU\�RU
KLVWRU\�

&ULWHULD�&RQVLGHUDWLRQV��([FHSWLRQV�� 2UGLQDULO\�FHPHWHULHV��ELUWKSODFHV��RU�JUDYHV�RI�KLVWRULFDO
ILJXUHV��SURSHUWLHV�RZQHG�E\�UHOLJLRXV�LQVWLWXWLRQV�RU�XVHG�IRU�UHOLJLRXV�SXUSRVHV��VWUXFWXUHV�WKDW
KDYH�EHHQ�PRYHG�IURP�WKHLU�RULJLQDO�ORFDWLRQV��UHFRQVWUXFWHG�KLVWRULF�EXLOGLQJV��SURSHUWLHV
SULPDULO\�FRPPHPRUDWLYH�LQ�QDWXUH��DQG�SURSHUWLHV�WKDW�KDYH�DFKLHYHG�VLJQLILFDQFH�ZLWKLQ�WKH
SDVW����\HDUV�VKDOO�QRW�EH�FRQVLGHUHG�HOLJLEOH�IRU�WKH�1DWLRQDO�5HJLVWHU���+RZHYHU��VXFK
SURSHUWLHV�ZLOO�TXDOLI\�LI�WKH\�DUH�LQWHJUDO�SDUWV�RI�GLVWULFWV�WKDW�GR�PHHW�WKH�FULWHULD�RU�LI�WKH\�IDOO
ZLWKLQ�WKH�IROORZLQJ�FDWHJRULHV�
D� $�UHOLJLRXV�SURSHUW\�GHULYLQJ�SULPDU\�VLJQLILFDQFH�IURP�DUFKLWHFWXUDO�RU�DUWLVWLF

GLVWLQFWLRQ�RU�KLVWRULFDO�LPSRUWDQFH��RU
E� $�EXLOGLQJ�RU�VWUXFWXUH�UHPRYHG�IURP�LWV�RULJLQDO�ORFDWLRQ�EXW�ZKLFK�LV�VLJQLILFDQW

SULPDULO\�IRU�DUFKLWHFWXUDO�YDOXH��RU�ZKLFK�LV�WKH�VXUYLYLQJ�VWUXFWXUH�PRVW�LPSRUWDQWO\
DVVRFLDWHG�ZLWK�D�KLVWRULF�SHUVRQ�RU�HYHQW��RU

F� $�ELUWKSODFH�RU�JUDYH�RI�D�KLVWRULFDO�ILJXUH�RI�RXWVWDQGLQJ�LPSRUWDQFH�LI�WKHUH�LV�QR�RWKHU
DSSURSULDWH�VLWH�RU�EXLOGLQJ�GLUHFWO\�DVVRFLDWHG�ZLWK�KLV�RU�KHU�SURGXFWLYH�OLIH��RU

G� $�FHPHWHU\�ZKLFK�GHULYHV�LWV�SULPDU\�VLJQLILFDQFH�IURP�JUDYHV�RI�SHUVRQV�RI
WUDQVFHQGHQW�LPSRUWDQFH��IURP�GLVWLQFWLYH�GHVLJQ�IHDWXUHV��RU�IURP�DVVRFLDWLRQ�ZLWK
KLVWRULF�HYHQWV��RU

H� $�UHFRQVWUXFWHG�EXLOGLQJ�ZKHQ�DFFXUDWHO\�H[HFXWHG�LQ�D�VXLWDEOH�HQYLURQPHQW�DQG
SUHVHQWHG�LQ�D�GLJQLILHG�PDQQHU�DV�SDUW�RI�D�UHVWRUDWLRQ�PDVWHU�SODQ��DQG�ZKHQ�QR�RWKHU
EXLOGLQJ�RU�VWUXFWXUH�ZLWK�WKH�VDPH�DVVRFLDWLRQ�KDV�VXUYLYHG��RU

I� $�SURSHUW\�SULPDULO\�FRPPHPRUDWLYH�LQ�LQWHQW�LI�GHVLJQ��DJH��WUDGLWLRQ��RU�V\PEROLF�YDOXH
KDV�LQYHVWHG�LW�ZLWK�LWV�RZQ�KLVWRULFDO�VLJQLILFDQFH��RU
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J� $�SURSHUW\�DFKLHYLQJ�VLJQLILFDQFH�ZLWKLQ�WKH�SDVW����\HDUV�LI�LW�LV�RI�H[FHSWLRQDO
LPSRUWDQFH��

�� &DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW
)RU�WKH�SXUSRVHV�RI�&(4$��D�VLJQLILFDQW�KLVWRULF�UHVRXUFH�LV�RQH�ZKLFK�TXDOLILHV�IRU�WKH
&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV�RU�LV�OLVWHG�LQ�D�ORFDO�KLVWRULF�UHJLVWHU�RU�GHHPHG
VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\��DV�SURYLGHG�XQGHU�6HFWLRQ��������J��RI�WKH�3XEOLF
5HVRXUFHV�&RGH���$�UHVRXUFH�WKDW�LV�QRW�OLVWHG�LQ��RU�GHWHUPLQHG�WR�EH�HOLJLEOH�IRU�OLVWLQJ�LQ��WKH
&DOLIRUQLD�5HJLVWHU�RI�+LVWRULF�5HVRXUFHV��QRW�LQFOXGHG�LQ�D�ORFDO�UHJLVWHU�RI�KLVWRULF�UHVRXUFHV��RU
QRW�GHHPHG�VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\�PD\�QRQHWKHOHVV�EH�KLVWRULFDOO\�VLJQLILFDQW
IRU�SXUSRVHV�RI�&(4$�
$ UHVRXUFH�PD\�EH�OLVWHG�LQ�WKH�&DOLIRUQLD�5HJLVWHU�LI�LW�LV�VLJQLILFDQW�DW�WKH�ORFDO��VWDWH��RU
QDWLRQDO�OHYHO��XQGHU�RQH�RU�PRUH�RI�WKH�IROORZLQJ�IRXU�FULWHULD�
D� ,W�LV�DVVRFLDWHG�ZLWK�HYHQWV�RU�SDWWHUQV�RI�HYHQWV�WKDW�KDYH�PDGH�D�VLJQLILFDQW�FRQWULEXWLRQ

WR�WKH�EURDG�SDWWHUQV�RI�ORFDO�RU�UHJLRQDO�KLVWRU\�DQG�FXOWXUDO�KHULWDJH�RI�&DOLIRUQLD�RU�WKH
8QLWHG�6WDWHV�

E� ,W�LV�DVVRFLDWHG�ZLWK�WKH�OLYHV�RI�SHUVRQV�LPSRUWDQW�WR�WKH�QDWLRQ�RU�WR�&DOLIRUQLD
V�SDVW�
F� ,W�HPERGLHV�WKH�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�W\SH��SHULRG��UHJLRQ��RU�PHWKRG�RI

FRQVWUXFWLRQ��RU�UHSUHVHQWV�WKH�ZRUN�RI�D�PDVWHU��RU�SRVVHVVHV�KLJK�DUWLVWLF�YDOXHV�
G� ,W�KDV�\LHOGHG��RU�KDV�WKH�SRWHQWLDO�WR�\LHOG��LQIRUPDWLRQ�LPSRUWDQW�WR�WKH�SUHKLVWRU\�RU

KLVWRU\�RI�WKH�VWDWH�RU�QDWLRQ�
&(4$�6HFWLRQV���������DQG���������J��GHILQHV�WKH�FULWHULD�IRU�GHWHUPLQLQJ�WKH�VLJQLILFDQFH�RI
DUFKDHRORJLFDO� UHVRXUFHV�� ZKLFK� DUH� QRZ� LQFOXGHG� LQ� WKH� GHILQLWLRQ� RI� WKH� WHUP� ³+LVWRULFDO
5HVRXUFHV´�IRU�WKH�SXUSRVHV�RI�&(4$��6HFWLRQ�����������

�� &LW\�RI�6DQ�'LHJR�3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ
6LJQLILFDQFH�FULWHULD�DV�RXWOLQHG�LQ�WKH�3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ�UHIOHFW�D�EURDG�GHILQLWLRQ
RI� KLVWRULFDO�� DUFKLWHFWXUDO� DQG� FXOWXUDO� LPSRUWDQFH�� D� SHUVSHFWLYH� RI� ORFDO�� UDWKHU� WKDQ� VWDWH� RU
QDWLRQDO�VLJQLILFDQFH��DQG�WKH�EHOLHI�WKDW�DOO�DVSHFWV�RI�KLVWRU\�DUH�SRWHQWLDOO\�RI�HTXDO�LPSRUWDQFH�

�� &LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�5HJLVWHU
$Q\�LPSURYHPHQW��EXLOGLQJ��VWUXFWXUH��VLJQ��LQWHULRU�HOHPHQW�DQG�IL[WXUH��IHDWXUH��VLWH��SODFH��GLVWULFW�
DUHD�RU�REMHFW�PD\�EH�GHVLJQDWHG�DV�KLVWRULF�E\�WKH�&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�%RDUG
LI�LW�PHHWV�DQ\�RI�WKH�IROORZLQJ�FULWHULD���
D� ([HPSOLILHV�RU�UHIOHFWV�VSHFLDO�HOHPHQWV�RI�WKH�&LW\
V��D�FRPPXQLW\
V�RU�D�QHLJKERUKRRG
V

KLVWRULFDO�� DUFKDHRORJLFDO�� FXOWXUDO�� VRFLDO�� HFRQRPLF�� SROLWLFDO�� DHVWKHWLF�� HQJLQHHULQJ�
ODQGVFDSLQJ�RU�DUFKLWHFWXUDO�GHYHORSPHQW�

E� ,V�LGHQWLILHG�ZLWK�SHUVRQV�RU�HYHQWV�VLJQLILFDQW�LQ�ORFDO��VWDWH�RU�QDWLRQDO�KLVWRU\�
F� (PERGLHV�GLVWLQFWLYH�FKDUDFWHULVWLFV�RI�D�VW\OH��W\SH��SHULRG�RU�PHWKRG�RI�FRQVWUXFWLRQ�RU�LV

D YDOXDEOH�H[DPSOH�RI�WKH�XVH�RI�LQGLJHQRXV�PDWHULDOV�RU�FUDIWVPDQVKLS�
G� ,V� UHSUHVHQWDWLYH�RI� WKH�QRWDEOH�ZRUN�RI� D�PDVWHU�EXLOGHU�� GHVLJQHU�� DUFKLWHFW�� HQJLQHHU�

ODQGVFDSH�DUFKLWHFW��LQWHULRU�GHVLJQHU��DUWLVW�RU�FUDIWVPDQ�
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H� ,V�OLVWHG�RU�KDV�EHHQ�GHWHUPLQHG�HOLJLEOH�E\�1DWLRQDO�3DUN�6HUYLFH�IRU�OLVWLQJ�RQ�WKH�1DWLRQDO
5HJLVWHU�RI�+LVWRULF�3ODFHV�RU�LV�OLVWHG�RU�KDV�EHHQ�GHWHUPLQHG�HOLJLEOH�E\�WKH�6WDWH�+LVWRULFDO
3UHVHUYDWLRQ�2IILFH�IRU�OLVWLQJ�RQ�WKH�6WDWH�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��RU

I� ,V�D�ILQLWH�JURXS�RI�UHVRXUFHV�UHODWHG�WR�RQH�DQRWKHU�LQ�D�FOHDUO\�GLVWLQJXLVKDEOH�ZD\�RU�LV�D
JHRJUDSKLFDOO\� GHILQDEOH� DUHD� RU� QHLJKERUKRRG� FRQWDLQLQJ� LPSURYHPHQWV�ZKLFK� KDYH� D
VSHFLDO� FKDUDFWHU�� KLVWRULFDO� LQWHUHVW� RU� DHVWKHWLF� YDOXH� RU�ZKLFK� UHSUHVHQW� RQH� RU�PRUH
DUFKLWHFWXUDO�SHULRGV�RU�VW\OHV�LQ�WKH�KLVWRU\�DQG�GHYHORSPHQW�RI�WKH�&LW\�

�� &LW\�RI�6DQ�'LHJR�&(4$�6LJQLILFDQFH�
$V�VWDWHG�DERYH��LI�D�UHVRXUFH�LV�QRW�OLVWHG�LQ��RU�GHWHUPLQHG�HOLJLEOH�IRU�OLVWLQJ�LQ��WKH�&DOLIRUQLD
5HJLVWHU��QRW�LQFOXGHG�LQ�D�ORFDO�UHJLVWHU��RU�QRW�GHHPHG�VLJQLILFDQW�LQ�D�KLVWRULFDO�UHVRXUFH�VXUYH\
LW�PD\�QRQHWKHOHVV�EH�KLVWRULFDOO\�VLJQLILFDQW���,I�D�SURSRVHG�SURMHFW�KDV�WKH�SRWHQWLDO�WR�HIIHFW�D
KLVWRULFDO�UHVRXUFH�� WKH�VLJQLILFDQFH�RI�WKDW�UHVRXUFH�PXVW�EH�GHWHUPLQHG�� �7KH�VLJQLILFDQFH�RI�D
KLVWRULFDO�UHVRXUFH�LV�EDVHG�RQ�WKH�SRWHQWLDO�IRU�WKH�UHVRXUFH�WR�DGGUHVV�LPSRUWDQW�UHVHDUFK�TXHVWLRQV
DV� GRFXPHQWHG� LQ� D� VLWH� VSHFLILF� WHFKQLFDO� UHSRUW� SUHSDUHG� DV� SDUW� RI� WKH� HQYLURQPHQWDO� UHYLHZ
SURFHVV�� �5HVHDUFK�SULRULWLHV�IRU�WKH�SUHKLVWRULF��HWKQRKLVWRULF�DQG�KLVWRULF�SHULRGV�RI�6DQ�'LHJR
KLVWRU\�DUH�GLVFXVVHG�LQ�$SSHQGL[�$��6DQ�'LHJR�+LVWRU\��WR�WKHVH�*XLGHOLQHV�DQG�VKRXOG�EH�XVHG�LQ
WKH�GHWHUPLQDWLRQ�RI��KLVWRULFDO�VLJQLILFDQFH���$V�D�EDVHOLQH��WKH�&LW\�RI�6DQ�'LHJR�KDV�HVWDEOLVKHG
WKH�IROORZLQJ�FULWHULD�WR�EH�XVHG�LQ�WKH�GHWHUPLQDWLRQ�RI�VLJQLILFDQFH�XQGHU�&(4$�
$Q�DUFKDHRORJLFDO�VLWH�PXVW�FRQVLVW�RI�DW�OHDVW�WKUHH�DVVRFLDWHG�DUWLIDFWV�HFRIDFWV��ZLWKLQ�D����VTXDUH
PHWHU�DUHD��RU�D�VLQJOH�IHDWXUH�DQG�PXVW�EH�DW�OHDVW����\HDUV�RI�DJH���$UFKDHRORJLFDO�VLWHV�FRQWDLQLQJ
RQO\�D�VXUIDFH�FRPSRQHQW�DUH�JHQHUDOO\�FRQVLGHUHG�QRW�VLJQLILFDQW��XQOHVV�GHPRQVWUDWHG�RWKHUZLVH�
6XFK� VLWH� W\SHV�PD\� LQFOXGH� LVRODWHG� ILQGV�� EHGURFN�PLOOLQJ� VWDWLRQV�� VSDUVH� OLWKLF� VFDWWHUV�� DQG
VKHOOILVK�SURFHVVLQJ�VWDWLRQV���$OO�RWKHU�DUFKDHRORJLFDO�VLWHV�DUH�FRQVLGHUHG�SRWHQWLDOO\�VLJQLILFDQW�
7KH� GHWHUPLQDWLRQ� RI� VLJQLILFDQFH� LV� EDVHG� RQ� D� QXPEHU� RI� IDFWRUV� VSHFLILF� WR� D� SDUWLFXODU� VLWH
LQFOXGLQJ�VLWH�VL]H��W\SH�DQG�LQWHJULW\��SUHVHQFH�RU�DEVHQFH�RI�D�VXEVXUIDFH�GHSRVLW��VRLO�VWUDWLJUDSK\�
IHDWXUHV��GLDJQRVWLFV��DQG�GDWDEOH�PDWHULDO��DUWLIDFW�DQG�HFRIDFW�GHQVLW\��DVVHPEODJH�FRPSOH[LW\�
FXOWXUDO�DIILOLDWLRQ��DVVRFLDWLRQ�ZLWK�DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW��DQG�HWKQLF�LPSRUWDQFH�
7KH�GHWHUPLQDWLRQ�RI�VLJQLILFDQFH�IRU�KLVWRULF�EXLOGLQJV��VWUXFWXUHV��REMHFWV�DQG�ODQGVFDSHV�LV�EDVHG
RQ�DJH��ORFDWLRQ��FRQWH[W��DVVRFLDWLRQ�ZLWK�DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW��XQLTXHQHVV��DQG�LQWHJULW\�
$ VLWH�ZLOO�EH�FRQVLGHUHG�WR�SRVVHVV�HWKQLF�VLJQLILFDQFH�LI�LW�LV�DVVRFLDWHG�ZLWK�D�EXULDO�RU�FHPHWHU\�
UHOLJLRXV�VRFLDO�RU�WUDGLWLRQDO�DFWLYLWLHV�RI�D�GLVFUHWH�HWKQLF�SRSXODWLRQ��DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW
DV�GHILQHG�E\�D�GLVFUHWH�HWKQLF�SRSXODWLRQ��RU�WKH�P\WKRORJ\�RI�D�GLVFUHWH�HWKQLF�SRSXODWLRQ�

�� 1RQ�6LJQLILFDQW�5HVRXUFH�7\SHV
$UFKDHRORJLFDO�VLWHV�FRQWDLQLQJ�RQO\�D�VXUIDFH�FRPSRQHQW�DUH�JHQHUDOO\�FRQVLGHUHG�QRW�VLJQLILFDQW�
XQOHVV� GHPRQVWUDWHG� RWKHUZLVH�� � �7HVWLQJ� LV� UHTXLUHG� WR� GRFXPHQW� WKH� DEVHQFH� RI� D� VXEVXUIDFH
GHSRVLW���6XFK�VLWHV�PD\�LQFOXGH�
C ,VRODWHV�
C 6SDUVH�/LWKLF�6FDWWHUV�
C ,VRODWHG�%HGURFN�0LOOLQJ�6WDWLRQV��DQG
C 6KHOOILVK�3URFHVVLQJ�6WDWLRQV�
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6SDUVH�/LWKLF�6FDWWHUV�DUH�LGHQWLILHG�DQG�HYDOXDWHG�EDVHG�RQ�FULWHULD�IURP�WKH�2+3
V�µµ&DOLIRUQLD
$UFKDHRORJLFDO�5HVRXUFH� ,GHQWLILFDWLRQ� DQG�'DWD�$FTXLVLWLRQ� 3URJUDP�� 6SDUVH� /LWKLF� 6FDWWHUV´
�)HEUXDU\��������,VRODWHG�%HGURFN�0LOOLQJ�6WDWLRQV�DUH�GHILQHG�DV�KDYLQJ�QR�DVVRFLDWHG�VLWH�ZLWKLQ
D ���PHWHU�UDGLXV�DQG�ODFNLQJ�D�VXEVXUIDFH�FRPSRQHQW���6KHOOILVK�3URFHVVLQJ�6WDWLRQV�DUH�GHILQHG�DV
FRQWDLQLQJ�D�PLQLPDO�DPRXQW�RI�OLWKLFV�DQG�QR�VXEVXUIDFH�GHSRVLW�
+LVWRULF�EXLOGLQJV��VWUXFWXUHV��REMHFWV�DQG�ODQGVFDSHV�DUH�JHQHUDOO\�QRW�VLJQLILFDQW�LI�WKH\�DUH�OHVV
WKDQ����\HDUV�ROG���$�QRQ�VLJQLILFDQW�EXLOGLQJ�RU�VWUXFWXUH�ORFDWHG�ZLWKLQ�DQ�KLVWRULF�GLVWULFW�LV�E\
GHILQLWLRQ�QRW�VLJQLILFDQW�
5HVRXUFHV�IRXQG�WR�EH�QRQ�VLJQLILFDQW�DV�D�UHVXOW�RI� WKH�VXUYH\�DQG�DVVHVVPHQW��ZLOO� UHTXLUH�QR
IXUWKHU�ZRUN�EH\RQG�GRFXPHQWDWLRQ�RI�WKH�UHVRXUFHV�DQG�LQFOXVLRQ�LQ�WKH�VXUYH\�DQG�DVVHVVPHQW
UHSRUW�

(� :KDW�0LWLJDWLRQ�6WUDWHJLHV�$UH�$YDLODEOH"
:KHQ�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�DUH�SUHVHQW�ZLWKLQ�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��PLWLJDWLRQ�LV�UHTXLUHG
SULRU�WR�SURMHFW�LPSOHPHQWDWLRQ���7KH�SUHIHUUHG�DOWHUQDWLYH�IRU�PLWLJDWLQJ�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�LV
DYRLGDQFH�RU�SUHVHUYDWLRQ�LQ�SODFH���,I�SUHVHUYDWLRQ�LV�GHPRQVWUDWHG�WR�EH�LQIHDVLEOH��WKHQ�DOWHUQDWLYH�PHDVXUHV
ZRXOG�EH�UHTXLUHG�
�� $YRLGDQFH�3UHVHUYDWLRQ�RI�$UFKDHRORJLFDO�6LWHV�DQG�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV��SUHIHUUHG�

$UHDV�FRQWDLQLQJ�VHQVLWLYH�DUFKDHRORJLFDO�DQG�WUDGLWLRQDO�FXOWXUDO�UHVRXUFHV�ZKLFK�DUH�WR�EH�DYRLGHG
E\�JUDGLQJ�RU�FRQVWUXFWLRQ�VKRXOG�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV���$UHDV�WR�EH�SUHVHUYHG
VKRXOG� EH� VWDNHG� RU� IHQFHG� DQG� SURWHFWLYH�PHDVXUHV� LPSOHPHQWHG� SULRU� WR� JUDGLQJ�� � 3URWHFWLYH
PHDVXUHV�VKRXOG�DOVR�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV�
3UHVHUYDWLRQ�FDQ�EH�DFFRPSOLVKHG�LQ�D�QXPEHU�RI�ZD\V�LQFOXGLQJ�
D� 3ODQQLQJ�FRQVWUXFWLRQ�WR�DYRLG�VLJQLILFDQW�UHVRXUFHV�
E� 3ODQQLQJ�SDUNV��JUHHQ�VSDFH��RU�RWKHU�RSHQ�VSDFH�WR�SUHVHUYH�KLVWRULFDO�UHVRXUFHV�
F� �&DSSLQJ��RU�FRYHULQJ�DUFKDHRORJLFDO�VLWHV�ZLWK�D�OD\HU�RI�VRLO�EHIRUH�EXLOGLQJ�WHQQLV�FRXUWV�

SDUNLQJ�ORWV��RU�VLPLODU�IDFLOLWLHV��&DSSLQJ�LV�DQ�DFFHSWDEOH�DOWHUQDWLYH�ZKHQ�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�
��� 7KH�VRLOV�WR�EH�FRYHUHG�ZLOO�QRW�VXIIHU�VHULRXV�FRPSDFWLRQ�
��� 7KH�FRYHULQJ�PDWHULDOV�DUH�QRW�FKHPLFDOO\�DFWLYH�
��� 7KH� VLWH� LV�RQH� LQ�ZKLFK� WKH�QDWXUDO�SURFHVVHV�RI�GHWHULRUDWLRQ�KDYH�HIIHFWLYHO\

FHDVHG��DQG
��� 7KH�VLWH�KDV�EHHQ�UHFRUGHG�DQG�DQ�LQGH[�RI�WKH�FRQWHQWV�RI�WKH�VLWH�KDV�EHHQ�PDGH�

G� 'HHGLQJ�VLJQLILFDQW�UHVRXUFHV�LQWR�SHUPDQHQW�FRQVHUYDWLRQ�HDVHPHQWV��
�� $UFKDHRORJLFDO�'DWD�5HFRYHU\�3URJUDP

:KHQ�DYRLGDQFH�DV�D�PHDQV�RI�PLWLJDWLRQ�LV�QRW�IHDVLEOH��LW�LV�QHFHVVDU\�WR�LPSOHPHQW�D�UHVHDUFK
GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP��7KH�GDWD�UHFRYHU\�SURJUDP�LQYROYHV�WKH�VFLHQWLILF�H[FDYDWLRQ�RI
D UHSUHVHQWDWLYH�VDPSOH�RI�WKH�IHDWXUHV�DQG�DUWLIDFWV�FRQWDLQHG�ZLWKLQ�WKDW�SDUW�RI�WKH�VLWH�ZKLFK�ZLOO
EH� GHVWUR\HG� E\� SURMHFW� GHYHORSPHQW�� � 7KH� H[FDYDWLRQ� VKDOO� H[WHQG� WR� WKH� IXOO� GHSWK� RI� WKH
DUFKDHRORJLFDO�GHSRVLW���7KH�GDWD�UHFRYHU\�SURJUDP�VKRXOG�EH�EDVHG�RQ�D�ZULWWHQ�UHVHDUFK�GHVLJQ�DQG
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LV�VXEMHFW�WR�WKH�SURYLVLRQV�DV�RXWOLQHG�LQ�&(4$�6HFWLRQ�����������7KLV�VHFWLRQ�SURYLGHV�IXUWKHU
JXLGDQFH�IRU�WKH�WUHDWPHQW�RI�XQLTXH�DUFKDHRORJLFDO�UHVRXUFHV���7KH�GDWD�UHFRYHU\�SURJUDP�PXVW�EH
UHYLHZHG�DQG�DSSURYHG�E\�WKH�&LW\�0DQDJHU�
7KH�UHVHDUFK�GHVLJQ�VKRXOG�LGHQWLI\�LPSRUWDQW�UHVHDUFK�TXHVWLRQV��OLQN�UHVHDUFK�WRSLFV�WR�WKH�GDWD
DOUHDG\�NQRZQ�WR�EH�SUHVHQW�LQ�WKH�VLWH��DQG�H[SODLQ�SURFHGXUHV�WKDW�ZLOO�EH�XVHG�LQ�WKH�FROOHFWLRQ�
DQDO\VLV�DQG�FXUDWLRQ�RI�UHFRYHUHG�PDWHULDOV��7KH�VDPSOH�VL]H�WR�EH�H[FDYDWHG�ZLOO�YDU\�ZLWK�WKH
QDWXUH�DQG�VL]H�RI�WKH�VLWH���

�� +LVWRULF�%XLOGLQJ�6WUXFWXUH�2EMHFW�0LWLJDWLRQ
3UHIHUUHG�PLWLJDWLRQ�LV�WR�DYRLG�WKH�UHVRXUFH�WKURXJK�SURMHFW�UHGHVLJQ���,I�WKH�UHVRXUFH�FDQQRW�EH
HQWLUHO\�DYRLGHG��DOO�SUXGHQW�DQG�IHDVLEOH�PHDVXUHV�WR�PLQLPL]H�KDUP�WR�WKH�UHVRXUFH�VKDOO�EH�WDNHQ�
'HSHQGLQJ�XSRQ�SURMHFW�LPSDFWV��PHDVXUHV�FDQ�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR�
D� 3UHSDULQJ�D�KLVWRULF�UHVRXUFH�PDQDJHPHQW�SODQ�
E� $GGLQJ� QHZ� FRQVWUXFWLRQ� ZKLFK� LV� FRPSDWLEOH� LQ� VL]H�� VFDOH�� PDWHULDOV�� FRORU� DQG

ZRUNPDQVKLS�WR�WKH�KLVWRULF�UHVRXUFH��VXFK�DGGLWLRQV��ZKHWKHU�SRUWLRQV�RI�H[LVWLQJ�EXLOGLQJV
RU�DGGLWLRQV�WR�KLVWRULF�GLVWULFWV��VKDOO�EH�FOHDUO\�GLVWLQJXLVKDEOH�IURP�KLVWRULF�IDEULF��

F� 5HSDLULQJ�GDPDJH�DFFRUGLQJ�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU
V�6WDQGDUGV�IRU�5HKDELOLWDWLRQ�
G� 6FUHHQLQJ�LQFRPSDWLEOH�QHZ�FRQVWUXFWLRQ�IURP�YLHZ�WKURXJK�WKH�XVH�RI�EHUPV��ZDOOV�DQG

ODQGVFDSLQJ�LQ�NHHSLQJ�ZLWK�WKH�KLVWRULF�SHULRG�DQG�FKDUDFWHU�RI�WKH�UHVRXUFH�
H� 6KLHOGLQJ�KLVWRULF�SURSHUWLHV�IURP�QRLVH�JHQHUDWRUV�WKURXJK�WKH�XVH�RI�VRXQG�ZDOOV��GRXEOH

JOD]LQJ�DQG�DLU�FRQGLWLRQLQJ��DQG�
I� 5HPRYLQJ�LQGXVWULDO�SROOXWLRQ�DW�WKH�VRXUFH�RI�SURGXFWLRQ�
,I�WKHUH�DUH�QR�RWKHU�ZD\V�WR�VDYH�D�EXLOGLQJ��VWUXFWXUH�RU�REMHFW�RWKHU�WKDQ�UHORFDWLRQ��VXFK�PHDVXUHV
VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�1DWLRQDO�3DUNV�6HUYLFH�VWDQGDUGV���$SSURSULDWH�UHORFDWLRQ
VLWHV� VKDOO� GXSOLFDWH�� DV� FORVHO\� DV� SRVVLEOH�� WKH� RULJLQDO� ORFDWLRQ� LQ� WHUPV� RI� VL]H�� WRSRJUDSK\�
QHLJKERUKRRG�VHWWLQJ��RULHQWDWLRQ�DQG�VLWH�ODQGVFDSLQJ���3ULRU�WR�WKH�PRYH��WKH�UHVRXUFH�VKDOO�EH
GRFXPHQWHG�LQ�LWV�RULJLQDO�ORFDWLRQ�DFFRUGLQJ�WR�+LVWRULF�$PHULFDQ�%XLOGLQJ�6XUYH\��+$%6��RU
+LVWRULF�$PHULFDQ�(QJLQHHULQJ�5HFRUG� �+$(5�� VWDQGDUGV�� � 6XFK� GRFXPHQWDWLRQ�ZLOO� VHUYH� DV
EDVHOLQH�GDWD�IRU�KLVWRULFDOO\�FRUUHFW�UHFRQVWUXFWLRQ�RI�WKH�QHZ�VLWH�
,I�WKH�UHVRXUFH�FDQQRW�EH�DFFRPPRGDWHG�WKURXJK�SURMHFW�UHGHVLJQ�DQG�UHORFDWLRQ�LV�QRW�IHDVLEOH��LW
VKDOO� EH� GRFXPHQWHG� DFFRUGLQJ� WR� +$%6� RU� +$(5� VWDQGDUGV� SULRU� WR� GHPROLWLRQ�� � 6XFK
GRFXPHQWDWLRQ��LQFOXGLQJ�D�ZULWWHQ�UHSRUW��SKRWRJUDSKV��DQG�LQ�VRPH�FDVHV��PHDVXUHG�GUDZLQJV�DQG
YLGHRWDSH��VKDOO�EH�SUHSDUHG�E\�D�TXDOLILHG�SURIHVVLRQDO�WR�WKH�VWDQGDUGV�GHWHUPLQHG�E\�WKH�1DWLRQDO
3DUN�6HUYLFH�

)� +RZ�$UH�5HSRUWV�3UHSDUHG"
+LVWRULF�UHVRXUFH�UHSRUWV�VKDOO�EH�SUHSDUHG�E\�TXDOLILHG�SURIHVVLRQDOV�DV�GHWHUPLQHG�E\�WKH�FULWHULD�VHW�IRUWK
LQ�$SSHQGL[�%�RI�WKHVH�*XLGHOLQHV���7KH�GLVFLSOLQH�VKDOO�EH�WDLORUHG�WR�WKH�UHVRXUFH�XQGHU�HYDOXDWLRQ���,Q
FDVHV�LQYROYLQJ�FRPSOH[�UHVRXUFHV��VXFK�DV�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��UXUDO�ODQGVFDSH�GLVWULFWV��RU�VLWHV
LQYROYLQJ�D�FRPELQDWLRQ�RI�SUHKLVWRULF�DQG�KLVWRULF�DUFKDHRORJ\��RU�KLVWRULF�GLVWULFWV��D�WHDP�RI�H[SHUWV�ZLOO
EH�QHFHVVDU\�IRU�D�FRPSOHWH�HYDOXDWLRQ��
6SHFLILF�W\SHV�RI�KLVWRULFDO�UHVRXUFH�UHSRUWV�DUH�UHTXLUHG�WR�GRFXPHQW�WKH�PHWKRGV��VHH�6HFWLRQ�,,,�RI�WKHVH
*XLGHOLQHV�� XVHG� WR�GHWHUPLQH� WKH�SUHVHQFH�RU� DEVHQFH�RI�KLVWRULFDO� UHVRXUFHV�� WR� LGHQWLI\� WKH�SRWHQWLDO
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LPSDFWV�IURP�SURSRVHG�GHYHORSPHQW�DQG�HYDOXDWH�WKH�VLJQLILFDQFH�RI�DQ\�LGHQWLILHG�KLVWRULFDO�UHVRXUFHV��WR
GRFXPHQW�WKH�DSSURSULDWH�FXUDWLRQ�RI�PDWHULDOV��LQ�WKH�FDVH�RI�SRWHQWLDOO\�VLJQLILFDQW�LPSDFWV�WR�KLVWRULFDO
UHVRXUFHV��WR�UHFRPPHQG�DSSURSULDWH�PLWLJDWLRQ�PHDVXUHV�WKDW�ZRXOG�UHGXFH�WKH�LPSDFWV�WR�EHORZ�D�OHYHO�RI
VLJQLILFDQFH��DQG�WR�GRFXPHQW�WKH�UHVXOWV�RI�PLWLJDWLRQ�DQG�PRQLWRULQJ�SURJUDPV��LI�UHTXLUHG�
$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�UHSRUWV�VKDOO�EH�SUHSDUHG�LQ�FRQIRUPDQFH�ZLWK�WKH�&DOLIRUQLD�2IILFH
RI�+LVWRULF�3UHVHUYDWLRQ��2+3���$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUWV��$505���5HFRPPHQGHG
&RQWHQWV�DQG�)RUPDW����7KLV�UHTXLUHPHQW�ZLOO�VWDQGDUGL]H�WKH�FRQWHQW�DQG�IRUPDW�RI�DOO�DUFKDHRORJ\�WHFKQLFDO
UHSRUWV�VXEPLWWHG�WR�WKH�&LW\���$�FRQILGHQWLDO�DSSHQGL[�PXVW�EH�VXEPLWWHG��XQGHU�VHSDUDWH�FRYHU���DORQJ�ZLWK
KLVWRULFDO� UHVRXUFHV� UHSRUWV� IRU� DUFKDHRORJLFDO� VLWHV� DQG� WUDGLWLRQDO� FXOWXUDO� SURSHUWLHV�� FRQWDLQLQJ� WKH
FRQILGHQWLDO�UHVRXUFH�PDSV�DQG�UHFRUGV�VHDUFK�LQIRUPDWLRQ�JDWKHUHG�GXULQJ�WKH�EDFNJURXQG�VWXG\�
$SSHQGL[�&��$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUW�)RUPDW��ZLOO�EH�XVHG�E\�WKH�&LW\�0DQDJHU�LQ�WKH
UHYLHZ�RI�DUFKDHRORJLFDO�UHVRXUFH�UHSRUWV���&RQVXOWDQWV�PXVW�HQVXUH�WKDW�DUFKDHRORJLFDO�UHVRXUFH�UHSRUWV�DUH
SUHSDUHG�FRQVLVWHQW�ZLWK�WKLV�FKHFNOLVW��
�� 6XUYH\�DQG�(YDOXDWLRQ�5HSRUW

,I�KLVWRULFDO�UHVRXUFHV�DUH�LGHQWLILHG��WKH\�PXVW�EH�HYDOXDWHG�FRQVLVWHQW�ZLWK�6HFWLRQ�,,,��0HWKRGV�
RI�WKHVH�*XLGHOLQHV���7KH�6XUYH\�DQG�(YDOXDWLRQ�5HSRUW�PXVW�LQFOXGH�LQIRUPDWLRQ�UHJDUGLQJ�WKH
VLJQLILFDQFH� GHWHUPLQDWLRQ� EDVHG� RQ� FULWHULD� VHW� IRUWK� DERYH� DQG� D� GLVFXVVLRQ� RI� UHVXOWV� RI� WKH
HYDOXDWLRQ�SURJUDP���:KHQ�LPSDFWV�WR�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�DUH�DQWLFLSDWHG�DV�D�UHVXOW�RI
WKH�SURMHFW��WKH�UHSRUW�PXVW�LQFOXGH�UHFRPPHQGDWLRQV�IRU�PLWLJDWLRQ�FRQVLVWHQW�ZLWK�WKHVH�*XLGHOLQHV�
:KHQ�QR�DUFKDHRORJLFDO�UHVRXUFHV�DUH�LGHQWLILHG�ZLWKLQ�WKH�SURMHFW�DUHD��$3(��DV�D�UHVXOW�RI�WKH
EDFNJURXQG�UHVHDUFK�DQG�ILHOG�VXUYH\��WKHQ�QR�IXUWKHU�ZRUN�LV�QHFHVVDU\�RWKHU�WKDQ�FRPSOHWLRQ�RI
WKH�$UFKDHRORJLFDO�5HVRXUFHV�5HSRUW�)RUP��$SSHQGL[�'�WR�WKHVH�*XLGHOLQHV��
7KH�$UFKDHRORJLFDO�5HVRXUFHV�5HSRUW�)RUP��$SSHQGL[�'�WR�WKHVH�*XLGHOLQHV��PD\�DOVR�EH�XVHG�
UDWKHU�WKDQ�SUHSDUDWLRQ�RI�DQ�$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�UHSRUW��ZKHQ�DUFKDHRORJLFDO
UHVRXUFHV�DUH�LGHQWLILHG�DQG��EDVHG�RQ�DQ�HYDOXDWLRQ��DUH�GHWHUPLQHG�WR�EH�QRQ�VLJQLILFDQW�RU�DUH
SRWHQWLDOO\�VLJQLILFDQW�EXW�ZLOO�QRW�EH�GLUHFWO\�LPSDFWHG�E\�WKH�SURSRVHG�GHYHORSPHQW�SURMHFW���

�� 0LWLJDWLRQ�5HSRUW
:KHQ�PLWLJDWLRQ�IRU�VLJQLILFDQW�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�LV�UHTXLUHG�DV�D�FRQGLWLRQ�RI�SURMHFW
DSSURYDO�� D� UHSRUW� PXVW� EH� SUHSDUHG� WR� GRFXPHQW� LPSOHPHQWDWLRQ� RI� WKH� UHTXLUHPHQWV� ZLWK
DSSURSULDWH�JUDSKLFV��GHVFULELQJ�WKH�UHVXOWV��DQDO\VLV��DQG�FRQFOXVLRQV�RI�WKH�PLWLJDWLRQ�SURJUDP�

�� 0RQLWRULQJ�5HSRUW
,I�PRQLWRULQJ�GXULQJ�JUDGLQJ�RU�FRQVWUXFWLRQ�LV�UHTXLUHG�DV�D�FRQGLWLRQ�RI�SURMHFW�DSSURYDO��D�UHSRUW
PXVW�EH�SUHSDUHG�GHWDLOLQJ�WKH�PRQLWRULQJ�SURJUDP��ZLWK�DSSURSULDWH�JUDSKLFV��GHVFULELQJ�WKH�UHVXOWV�
DQDO\VLV��DQG�FRQFOXVLRQV�RI�WKH�SURJUDP�

*� +RZ�LV�&XUDWLRQ�$FFRPSOLVKHG"
$OO�RULJLQDO�PDSV��ILHOG�QRWHV��QRQ�EXULDO�UHODWHG�DUWLIDFWV��FDWDORJ�LQIRUPDWLRQ�DQG�ILQDO�UHSRUWV�PXVW�EH
FXUDWHG�DW�DQ�LQVWLWXWLRQ�ZLWKLQ�6DQ�'LHJR�&RXQW\���4XDOLILHG�LQVWLWXWLRQV�DUH�WKRVH�ZLWK�SURSHU�IDFLOLWLHV�DQG
VWDIILQJ�IRU�LQVXULQJ�UHVHDUFK�DFFHVV�WR�WKH�FROOHFWLRQV��FRQVLVWHQW�ZLWK�IHGHUDO�VWDQGDUGV���6LQFH�WKHUH�DUH
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FXUUHQWO\�QR�TXDOLILHG�LQVWLWXWLRQV�LQ�6DQ�'LHJR�&RXQW\�WKDW�FDQ�DFFHSW�DGGLWLRQDO�FROOHFWLRQV��WKH�KLVWRULFDO
UHVRXUFH�FRQVXOWDQW� LV�UHVSRQVLEOH�IRU� WHPSRUDU\�FXUDWLRQ�XQWLO�VXFK�WLPH�DV�D�UHJLRQDO�IDFLOLW\�EHFRPHV
DYDLODEOH���$UUDQJHPHQWV�IRU�ORQJ�WHUP�FXUDWLRQ�PXVW�EH�HVWDEOLVKHG�EHWZHHQ�WKH�DSSOLFDQW�SURSHUW\�RZQHU
DQG�WKH�FRQVXOWDQW�SULRU�WR�WKH�LQLWLDWLRQ�RI�WKH�ILHOG�UHFRQQDLVVDQFH�
7KH�GLVSRVLWLRQ�RI�EXULDO�UHODWHG�DUWLIDFWV�LV�JRYHUQHG�E\�VWDWH�DQG�IHGHUDO�ODZ�
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6HFWLRQ�,,,
0(7+2'6

7KLV�VHFWLRQ�HVWDEOLVKHV� WKH�EDVHOLQH�VWDQGDUG�IRU� WKH�PHWKRGV�RI� LGHQWLI\LQJ�DQG�UHFRUGLQJ�KLVWRULFDO� UHVRXUFHV�
HYDOXDWLQJ�WKHLU�VLJQLILFDQFH��DQG�PLWLJDWLQJ�WKRVH�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�GHWHUPLQHG�WR�EH�VLJQLILFDQW�DV
UHTXLUHG�E\�WKH�/DQG�'HYHORSPHQW�&RGH�DQG�WKH�&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW��
$� 'HILQLQJ�3URMHFW�$UHD��$UHD�RI�3RWHQWLDO�(IIHFWV�

7KH�$UHD�RI�3RWHQWLDO�(IIHFWV��$3(��LV�WKH�JHRJUDSKLF�DUHD��RU�DUHDV��ZLWKLQ�ZKLFK�D�SURMHFW�PD\�FDXVH
FKDQJHV�LQ�WKH�FKDUDFWHU�RU�XVH�RI�KLVWRULFDO�UHVRXUFHV���,QYHVWLJDWLRQV�DQG�VXUYH\V�DUH�FRQGXFWHG�ZLWKLQ�WKH
$3(�WR�LGHQWLI\�WKH�SUHVHQFH�RU�DEVHQFH�RI�KLVWRULFDO�UHVRXUFHV�DQG��LI�SUHVHQW��WR�HYDOXDWH�WKHLU�VLJQLILFDQFH�
7KH�$3(�VKRXOG�LQFOXGH�DOO�KLVWRULFDO�UHVRXUFHV�ZKLFK�UHDVRQDEO\�FDQ�EH�H[SHFWHG�WR�EH�DIIHFWHG��UHVXOWLQJ
LQ�D�FKDQJH�WR�WKHLU�KLVWRULFDO��DUFKLWHFWXUDO��DUFKDHRORJLFDO�RU�FXOWXUDO�FKDUDFWHU��E\�D�SURSRVHG�SURMHFW���7KH
$3(�LV�SURMHFW�VSHFLILF�DQG�VKRXOG�EH�ODUJH�HQRXJK�WR�DFFRPPRGDWH�PLQRU�SURMHFW�GHVLJQ�FKDQJHV���,Q�RWKHU
ZRUGV��WKH�LQLWLDO�$3(�IRU�VXUYH\�DQG�HYDOXDWLRQ�SURJUDPV�PD\�EH�ODUJHU�WKDQ�WKH�ILQDO�$3(�IRU�PLWLJDWLRQ
SURJUDPV�DQG�RU�PRQLWRULQJ�SURJUDPV���7KH�$3(�PD\�DOVR�GLIIHU�IRU�GLIIHUHQW�W\SHV�RI�KLVWRULFDO�UHVRXUFHV
�H�J���DUFKDHRORJLFDO�VLWHV��KLVWRULFDO�EXLOGLQJV�VWUXFWXUHV�RU�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV����7KHUHIRUH��LW�LV
LPSRUWDQW�WKDW�WKH�SURMHFW�$3(�LV�GHILQHG�RQ�D�FDVH�E\�FDVH�EDVLV�
$W�D�PLQLPXP�� WKH�$3(�IRU�SULYDWH�GHYHORSPHQW�SURMHFWV� LV�GHILQHG�DV� WKH�SURSRVHG�GHYHORSPHQW�VLWH�
LQFOXGLQJ�ERWK�GHYHORSDEOH�DQG�RSHQ�VSDFH�DUHDV���,Q�DGGLWLRQ�WR�WKH�GHYHORSPHQW�VLWH��KRZHYHU��LW�LV�QRW
XQFRPPRQ�IRU�SURSRVHG�SURMHFWV�WR�LQFOXGH�RII�VLWH�LPSURYHPHQWV�VXFK�DV�RII�VLWH�JUDGLQJ�DVVRFLDWHG�ZLWK
FXW�DQG�ILOO�VORSHV��DFFHVV�URDGV��SXEOLF�XWLOLW\�OLQHV��HWF���$Q\�RII�VLWH�LPSURYHPHQWV�PXVW�EH�LQFOXGHG�ZLWKLQ
WKH�SURMHFW�$3(���)RU�SXEOLF�ZRUNV�SURMHFWV��VWDJLQJ�DUHDV�VKRXOG�DOVR�EH�LQFOXGHG�LQ�WKH�$3(�

%� 'HWHUPLQLQJ�3UHVHQFH�RU�$EVHQFH�RI�+LVWRULFDO�5HVRXUFHV
�� %DFNJURXQG�5HVHDUFK

%DFNJURXQG�UHVHDUFK�LV�D�SUHUHTXLVLWH�WR�KLVWRULFDO�UHVRXUFH�LQYHVWLJDWLRQV���:KLOH�WKH�OHYHO�RI�HIIRUW
LQYROYHG� LQ� EDFNJURXQG� UHVHDUFK� PD\� YDU\� GHSHQGLQJ� RQ� WKH� W\SH� RI� LQYHVWLJDWLRQ�� WKH� EDVLF
LQJUHGLHQWV�UHPDLQ�WKH�VDPH���D�UHFRUGV�VHDUFK��OLWHUDWXUH�VHDUFK��LQWHUYLHZV�DQG�1DWLYH�$PHULFDQ
FRQVXOWDWLRQ���
7KH�LQIRUPDWLRQ�GHULYHG�IURP�EDFNJURXQG�UHVHDUFK�VKRXOG�VHUYH�DV�WKH�EDVLV��HLWKHU�LQ�ZKROH�RU�LQ
SDUW��IRU�WKH�UHVHDUFK�GHVLJQ�ZKLFK�JXLGHV�WKH�RYHUDOO�VWXG\���6XIILFLHQW�EDFNJURXQG�UHVHDUFK�VKRXOG
EH�GRQH�WR�SURYLGH�WKH�FRQWH[W�DQG�DVVRFLDWLRQ�ZLWKLQ�ZKLFK�WR�LGHQWLI\�EURDG�SDWWHUQV�RI�KXPDQ
DFWLYLW\�LQ�WKH�DUHD
V�SDVW��LWV�HFRQRPLF�GHYHORSPHQW��FKDQJLQJ�GHPRJUDSKLF��VRFLDO�DQG�FXOWXUDO
FKDUDFWHULVWLFV��DQG�SDWWHUQV�RI�ODQG�XVH���7KLV�FRQWH[W�VHUYHV�DV�WKH�EDVLV�IRU�XQGHUVWDQGLQJ�DQG
HYDOXDWLQJ�VLWHV��EXLOGLQJV�DQG�VWUXFWXUHV�LGHQWLILHG�LQ�WKH�VXUYH\�SURFHVV���%DFNJURXQG�UHVHDUFK�LV
IRFXVHG�RQ�UHOHYDQW�WRSLFV�DQG�SHULRGV�RI�KLVWRU\�RU�SUHKLVWRU\���$OVR�WKLV�UHVHDUFK�RIWHQ�PDNHV�LW
SRVVLEOH�WR�SUHGLFW�ZKHUH�FHUWDLQ�KLVWRULFDO�UHVRXUFHV�ZLOO�EH�IRXQG�DQG�ZKDW�WKH\�PD\�ORRN�OLNH�
%DFNJURXQG�UHVHDUFK�LV�SHUIRUPHG�XQGHU�WKH�VXSHUYLVLRQ�RI�D�TXDOLILHG�SULQFLSDO�LQYHVWLJDWRU�ZLWK
H[SHULHQFH�LQ�WKH�UHJLRQ���5HIHUHQFHV�VKDOO�EH�SURYLGHG�IRU�DOO�VRXUFHV�FRQVXOWHG�
5HFRUGV�6HDUFKHV
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.QRZOHGJH�RI�SUHYLRXVO\�UHFRUGHG�KLVWRULFDO�UHVRXUFHV�LV�LQWHJUDO�WR�HQVXULQJ�WKDW�WKH�ILHOG�ZRUN
SKDVH�RI�DQ�LQYHVWLJDWLRQ�LV�DGHTXDWH���0DMRU�VRXUFHV�RI�LQIRUPDWLRQ�WKDW�PXVW�EH�FRQVXOWHG�DUH�WKH
OLVWLQJV�RI�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV��&DOLIRUQLD�5HJLVWHUHG�+LVWRULFDO�/DQGPDUNV�
&DOLIRUQLD� 3RLQWV� RI�+LVWRULFDO� ,QWHUHVW�� &DOLIRUQLD� 5HJLVWHU� RI�+LVWRULFDO� 5HVRXUFHV�� &DOLIRUQLD
6DFUHG�/DQGV�5HJLVWHU�DQG�&LW\�RI�6DQ�'LHJR�+LVWRULFDO�6LWH�%RDUG�5HJLVWHU�
5HFRUGV�VHDUFKHV�IURP�ERWK�WKH�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DW�6DQ�'LHJR�6WDWH�8QLYHUVLW\�DQG
WKH�6DQ�'LHJR�0XVHXP�RI�0DQ�DUH�UHTXLUHG�IRU�DOO�KLVWRULFDO�UHVRXUFH�VWXGLHV�VXEPLWWHG�WR�WKH�&LW\�
5HFRUGV�VHDUFKHV�IRU�ERWK�WKH�SURMHFW�SURSHUW\�DQG�D�RQH�PLOH�UDGLXV�DUH�UHTXLUHG�IRU�KLVWRULFDO
UHVRXUFH�VXUYH\�DQG�HYDOXDWLRQ�UHSRUWV��ZKLOH�UHFRUGV�VHDUFKHV�IRU�WKH�SURMHFW�SURSHUW\�DORQH�PD\
EH�DSSURSULDWH�IRU�PLWLJDWLRQ�UHSRUWV�DQG�PRQLWRULQJ�UHSRUWV���5HFRUGV�VHDUFKHV�PXVW�EH�QR�PRUH�WKDQ
VL[�PRQWKV�ROG�
$V�SDUW�RI�WKH�DERYH�UHIHUHQFHG�KLVWRULFDO�UHVRXUFH�UHSRUWV��WKH�UHFRUGV�VHDUFK�LQIRUPDWLRQ�VKRXOG
EH�ERXQG�VHSDUDWHO\�DQG�RQH�FRS\�VXEPLWWHG�WR�WKH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�'HSDUWPHQW
DV�D�FRQILGHQWLDO�DSSHQGL[���7KLV�LQIRUPDWLRQ�VKDOO�LQFOXGH�

� C $ FRS\�RI�WKH�UHFRUGV�VHDUFK�OHWWHUV�IURP�ERWK�WKH�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DW�6DQ
'LHJR�6WDWH�8QLYHUVLW\�DQG�WKH�6DQ�'LHJR�0XVHXP�RI�0DQ�

� C $ OHJLEOH�FRS\�RI�WKH�UHFRUGV�VHDUFK�PDSV�VKRZLQJ�SUHYLRXVO\�UHFRUGHG�VLWHV�ZLWKLQ�WKH
SURMHFW�DUHD�DQG�D�RQH�PLOH�UDGLXV��DQG

� C $ FRS\�RI�WKH�VLWH�UHFRUGV�IRU�DOO�SUHYLRXVO\�UHFRUGHG�KLVWRULFDO�UHVRXUFHV�
7KH�&RXQW\�RI�6DQ�'LHJR�&DUWRJUDSKLF�6HUYLFHV�DQG�RWKHU�VRXUFHV�VKRXOG�EH�FRQVXOWHG�IRU�KLVWRULFDO
PDSV�DQG�DHULDO�SKRWRJUDSKV� WR�KHOS� LGHQWLI\� WKH�H[LVWHQFH�RI�SRWHQWLDO�KLVWRULFDO� UHVRXUFHV�� � ,Q
DGGLWLRQ�� WKH�(QYLURQPHQWDO�$QDO\VLV�6HFWLRQ� �($6��RI� WKH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ
'HSDUWPHQW�PDLQWDLQV�D�UHIHUHQFH�OLEUDU\�WKDW�LQFOXGHV�D�VHW�RI�&LW\�(QJLQHHULQJ�PDSV�LGHQWLI\LQJ
SURMHFW�ORFDWLRQV��UHFRUGV�VHDUFK�GDWD�DQG�D�FRS\�RI�WKH�KLVWRULFDO�UHVRXUFH�UHSRUW�V��IRU�HDFK�SURMHFW�
$V�KDV�EHHQ�WKH�SROLF\�RI�($6�LQ�WKH�SDVW��KLVWRULFDO�UHVRXUFH�ORFDWLRQV��UHFRUG�VHDUFK�PDSV�DQG�VLWH
UHFRUGV�ZLOO�QRW�EH�GLVWULEXWHG�LQ�SXEOLF�GRFXPHQWV�� �7KLV� LQIRUPDWLRQ��KRZHYHU�� LV�DYDLODEOH� WR
TXDOLILHG�FRQVXOWDQWV�
/LWHUDWXUH�6HDUFK
$ UHYLHZ�RI�SUHYLRXV�UHVHDUFK�FRQGXFWHG�LQ�WKH�SURMHFW�DUHD�DQG�YLFLQLW\�LV�DOVR�UHTXLUHG���)RU�WKH
PRVW�SDUW��WKLV�LQFOXGHV�XQSXEOLVKHG�KLVWRULFDO�UHVRXUFH�UHSRUWV�LGHQWLILHG�WKURXJK�UHFRUGV�VHDUFKHV�
EXW�PD\�DOVR�LQFOXGH�XQSXEOLVKHG�SULPDU\�VRXUFH�PDWHULDOV�DQG�SXEOLVKHG�VWXGLHV���7KLV�LQIRUPDWLRQ
PD\�KHOS�GHWHUPLQH�WKH�SRWHQWLDO�IRU�KLVWRULFDO�UHVRXUFHV�WR�H[LVW�RQ�D�SURSHUW\��DV�ZHOO�DV�GRFXPHQW
WKH� H[WHQW� RI� SUHYLRXV� LQYHVWLJDWLRQV�� � $GGLWLRQDO� EDFNJURXQG� LQIRUPDWLRQ�� LQFOXGLQJ� VWXGLHV
DVVRFLDWHG�ZLWK�VSHFLILF�UHVHDUFK�WRSLFV��PD\�DOVR�EH�DSSURSULDWH�DV�SDUW�RI�WKH�OLWHUDWXUH�VHDUFK�IRU
PLWLJDWLRQ�UHSRUWV�
,QWHUYLHZV
&RQVXOWDQWV�VKRXOG�DOVR�FRQWDFW�WKH�6DQ�'LHJR�+LVWRULFDO�6RFLHW\��RWKHU�ORFDO�KLVWRULFDO�VRFLHWLHV�DQG
NQRZOHGJHDEOH�LQGLYLGXDOV��DV�DSSURSULDWH��IRU�LQIRUPDWLRQ�DERXW�SRVVLEOH�UHVRXUFHV�LQ�WKH�SURMHFW
DUHD�
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1DWLYH�$PHULFDQ�&RQVXOWDWLRQ
3ULRU�WR�WKH�RQVHW�RI�ILHOG�ZRUN��WKH�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ�DQG�WKH�ORFDO�1DWLYH
$PHULFDQ�FRPPXQLW\�VKDOO�EH�FRQVXOWHG�IRU�LQSXW�UHJDUGLQJ�SRVVLEOH�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV
ZLWKLQ� WKH�SURMHFW�DUHD��SDUWLFXODUO\�DV� WKH\� UHODWH� WR� WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DQG�DUHDV�RI
1DWLYH�$PHULFDQ� VHQVLWLYLW\�� �$PRQJ� LWV� GXWLHV�� WKH�1DWLYH�$PHULFDQ�+HULWDJH�&RPPLVVLRQ� LV
UHVSRQVLEOH�IRU�PDLQWDLQLQJ�WKH�&DOLIRUQLD�6DFUHG�/DQGV�5HJLVWHU���7KLV�FRQVXOWDWLRQ�ZRXOG�DOORZ
WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�WKH�RSSRUWXQLW\�WR�EHFRPH�LQYROYHG�SULRU�WR�WKH�EHJLQQLQJ�RI�ILHOG
ZRUN��UDWKHU�WKDQ�DW�WKH�WLPH�VHQVLWLYH�UHVRXUFHV�DUH�HQFRXQWHUHG�

�� )LHOG�5HFRQQDLVVDQFH
7KH�ILHOG�UHFRQQDLVVDQFH�PXVW�EH�FRQGXFWHG�XQGHU�WKH�GLUHFWLRQ�RI�D�TXDOLILHG�SURIHVVLRQDO��VHH
6HFWLRQ�9��IURP�WKH�DSSURSULDWH�GLVFLSOLQH�EDVHG�RQ�WKH�W\SH�RI�UHVRXUFH�EHLQJ�LQYHVWLJDWHG���,Q�FDVHV
LQYROYLQJ�FRPSOH[�UHVRXUFHV��D�WHDP�RI�H[SHUWV�PD\�EH�QHFHVVDU\�IRU�D�FRPSOHWH�LQYHVWLJDWLRQ�
$UFKDHRORJLFDO�5HVRXUFHV
$ VXUYH\� IRU� DUFKDHRORJLFDO� UHVRXUFHV�PXVW� EH� FRQGXFWHG� E\� DQ� DUFKDHRORJLVW� FHUWLILHG� E\� WKH
5HJLVWHU�RI�3URIHVVLRQDO�$UFKHRORJLVWV��53$���ZKR�PXVW�SDUWLFLSDWH�LQ�WKH�HQWLUH�ILHOG�VXUYH\���7KH
VXUYH\�PXVW�FRQIRUP�WR�SURIHVVLRQDO�VWDQGDUGV�DQG�DFFRPSOLVK�WKRURXJK�FRYHUDJH�RI�WKH�SURSHUW\�
7KH�JRDO�RI� WKH� ILHOG� UHFRQQDLVVDQFH� VKRXOG�EH�FRPSOHWH� FRYHUDJH�RI� WKH�SURSHUW\�XVLQJ� OLQHDU
WUDQVHFWV��ZLWK�VXUYH\RUV�VSDFHG����WR����PHWHUV�DSDUW�����PHWHU�VSDFLQJ�ZLWK�YHJHWDWLRQ�����PHWHU
VSDFLQJ�ZLWK�QR�YHJHWDWLRQ����7KHVH�WKUHVKROGV�VKRXOG�SURYLGH�FRPSOHWH�FRYHUDJH�RI�WKH�SURSHUW\
XQOHVV�FLUFXPVWDQFHV�VXFK�DV�YHJHWDWLRQ��VWHHS�VORSHV�RU�H[LVWLQJ�EXLOGLQJV�REVWUXFW�JURXQG�VXUIDFH
YLVLELOLW\���,I�WKH�JURXQG�VXUIDFH�LV�QRW�YLVLEOH��DQ�HQKDQFHG�UHFRQQDLVVDQFH�PD\�EH�UHTXLUHG�
,I�DQ�HQKDQFHG�UHFRQQDLVVDQFH�LV�DSSURSULDWH��SURSHU�VWHSV�VKRXOG�EH�WDNHQ�WR�HQVXUH�WKDW�WKH�PHWKRGV
LQYROYHG�ZLOO�QRW�FDXVH�GDPDJH�WR�SRWHQWLDO�RU�H[LVWLQJ�UHVRXUFHV�RQ�WKH�SURSHUW\���,Q�DUHDV�ZKHUH
YHJHWDWLRQ�LV�HVSHFLDOO\�KHDY\��LW�PD\�EH�QHFHVVDU\�WR�HPSOR\�DOWHUQDWLYH�PHWKRGV�IRU�FOHDULQJ�WKH
VXEMHFW�SURSHUW\���7KH�SUHIHUUHG�PHWKRG�LV�FOHDULQJ�WKH�JURXQG�VXUIDFH�E\�KDQG�ZLWK�D�ZHHG�HDWHU
RU� VF\WKH�� IROORZHG�E\�PRZLQJ�RI�QRQ�QDWLYH�JUDVVHV� �QDWLYH�JUDVVHV�PD\� UHTXLUH� OHVV�KDUPIXO
PHWKRGV��DQG��ILQDOO\��GLVNLQJ���:KLOH�GLVNLQJ�LV�WKH�OHDVW�GHVLUDEOH�PHWKRG�RI�JURXQG�FOHDUDQFH��LW
PD\�EH�DSSURSULDWH�ZKHUH�YHJHWDWLRQ�LV�HVSHFLDOO\�KHDY\���7KH�GLVNLQJ�EODGH��KRZHYHU��VKRXOG�QRW
H[FHHG� D� GLDPHWHU� RI� VL[� LQFKHV� LQ� RUGHU� WR� DFKLHYH� WKH� OHDVW� DPRXQW� RI� GDPDJH� WR� KLVWRULFDO
UHVRXUFHV���3HULRGLF�JURXQG�FOHDUDQFH�RI�YHJHWDWLRQ�DW�VSHFLILHG�LQWHUYDOV�LV�DQRWKHU�PHWKRG�WKDW�FDQ
EH�XWLOL]HG�GXULQJ�WKH�HQKDQFHG�UHFRQQDLVVDQFH����
0HFKDQLFDO�WUHQFKLQJ�FRULQJ�PD\�EH�HPSOR\HG�ZKHQ�DOO�RWKHU�PHWKRGV�RI�JURXQG�VXUIDFH�FOHDUDQFH
DUH�LQIHDVLEOH�GXH�WR�GHQVH�YHJHWDWLRQ�RU�SRRU�JURXQG�VXUIDFH�YLVLELOLW\���,W�PD\�DOVR�EH�QHFHVVDU\�WR
XVH�PHFKDQLFDO�WUHQFKHV�LQ�DUHDV�WKDW�DUH�VXEMHFW�WR�WKH�UDSLG�DFFXPXODWLRQ�RI�DOOXYLDO�VRLOV��H�J��
DGMDFHQW�WR�ULYHU�EHGV��PDUVKHV��ODJRRQV��HWF����LQ�DUHDV�FRYHUHG�E\�LPSRUWHG�ILOO��LQ�DUHDV�ZKHUH�WKH
OLNHOLKRRG�RI�EXULHG�FXOWXUDO�GHSRVLWV�PD\�RFFXU�DQG�LQ�DUHDV�ZKHUH�KLVWRULFDO�UHVRXUFHV�KDYH�EHHQ
SUHYLRXVO\�UHFRUGHG�
&RQVXOWDQWV�DUH�HQFRXUDJHG�WR�HPSOR\�LQQRYDWLYH�VXUYH\�WHFKQLTXHV�ZKHQ�FRQGXFWLQJ�DQ�HQKDQFHG
UHFRQQDLVVDQFH���7KHVH�PD\�LQFOXGH�UHPRWH�VHQVLQJ�WHFKQLTXHV�VXFK�DV�WKH�SURWRQ�PDJQHWRPHWHU�
JURXQG�SHQHWUDWLQJ�UDGDU�DQG�RWKHU�VRLO�UHVLVWLYLW\�WHFKQLTXHV�DV�GHWHUPLQHG�RQ�D�VLWH�VSHFLILF�EDVLV�
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7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV
,Q�WKH�FDVH�RI�1DWLYH�$PHULFDQ�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV��JXLGDQFH�PXVW�FRPH�IURP�WKH�1DWLYH
$PHULFDQ�+HULWDJH�&RPPLVVLRQ��1$+&����5HVRXUFHV�LGHQWLILHG�GXULQJ�WKH�ILHOG�UHFRQQDLVVDQFH�PXVW
EH�HYDOXDWHG�IRU�WKHLU�LPSRUWDQFH�ZLWK�DOO�LQIRUPDWLRQ�GRFXPHQWHG�LQ�WKH�VXUYH\�DQG�HYDOXDWLRQ
UHSRUW�� �$Q\�1DWLYH�$PHULFDQ�WUDGLWLRQDO�FXOWXUDO�SURSHUW\�HQFRXQWHUHG�VKRXOG�EH�UHFRUGHG��VHH
EHORZ��DQG�ILOHG�ZLWK�WKH�1$+&�IRU�LQFOXVLRQ�LQ�WKH�6DFUHG�/DQGV�,QYHQWRU\�DQG�IRUZDUGHG�WR�WKH
ORFDO�7ULEDO�&RPPLVVLRQ�DUFKLYHV���7KH��5HPDUNV�DQG�,QWHUSUHWDWLRQV��VHFWLRQ�RI�WKH�$UFKDHRORJLFDO
6LWH� 5HFRUG� �3DUW� ��� IRUP� VKRXOG� LQFOXGH� WKH� QDPH� RI� WKH� FRQWDFW� SHUVRQ� IRU� WKH� ORFDO�1DWLYH
$PHULFDQ�JURXS���7KH�KLVWRULFDO�UHVRXUFHV�IRUPV�VKRXOG�DOVR�EH�VHQW�WR�ERWK�WKH�6&,&�DQG�WKH�6DQ
'LHJR�0XVHXP�RI�0DQ�� �7KLV� JLYHV� WKH� UHVRXUFH� VHYHUDO� OHYHOV� RI� UHYLHZ�GXULQJ� WKH� SODQQLQJ
SURFHVV�
+LVWRULFDO�5HVRXUFH�'RFXPHQWDWLRQ
$OO�QHZO\�LGHQWLILHG�KLVWRULFDO�UHVRXUFHV�PXVW�EH�UHFRUGHG�RQ�6WDWH�RI�&DOLIRUQLD�3ULPDU\�5HFRUG
IRUPV��'35����$����+LVWRULFDO�UHVRXUFHV�IRUPV�IRU�SUHYLRXVO\�UHFRUGHG�UHVRXUFHV�VKRXOG�EH�XSGDWHG
DQG�VXEPLWWHG�LQ�WKH�DSSURSULDWH�PDQQHU���3URFHGXUHV�IRU�FRPSOHWLQJ�WKHVH�IRUPV�DUH�SUHVHQWHG�LQ
,QVWUXFWLRQV�IRU�5HFRUGLQJ�+LVWRULFDO�5HVRXUFHV�� �&RQVXOWDQWV�DUH�UHVSRQVLEOH�IRU�VXEPLWWLQJ�DOO
KLVWRULFDO� UHVRXUFHV� IRUPV� WR� WKH� 6RXWK� &RDVWDO� ,QIRUPDWLRQ� &HQWHU� IRU� DVVLJQPHQW� RI� D� VWDWH
WULQRPLDO�� �7KH� VWDWH� WULQRPLDO� IRU� HDFK�QHZ�DQG�RU�XSGDWHG� UHVRXUFH�PXVW�EH� UHIHUHQFHG� LQ� DOO
VXEVHTXHQW�UHSRUWV���,Q�DGGLWLRQ��D�VHFRQG�VHW�RI�KLVWRULFDO�UHVRXUFHV�IRUPV�PXVW�EH�IRUZDUGHG�WR�WKH
6DQ�'LHJR�0XVHXP�RI�0DQ�IRU�WKHLU�ILOHV�
,VRODWHV� ,VRODWHV�PXVW�EH�UHFRUGHG�RQ�3ULPDU\�5HFRUG�IRUPV�RQO\��5HVRXUFHV�LGHQWLILHG�DV�LVRODWHV
PXVW�EH�FROOHFWHG��UHFRUGHG�DQG�PDSSHG�DV�SDUW�RI�WKH�VXUYH\���,QIRUPDWLRQ�DERXW�LVRODWHV�VKRXOG�EH
LQFOXGHG�LQ�WKH�VXUYH\�UHSRUW��DQG�QR�IXUWKHU�ZRUN�ZLOO�EH�QHFHVVDU\�
$UFKDHRORJLFDO� 6LWHV� ,Q� DGGLWLRQ� WR� WKH� 3ULPDU\�5HFRUG� IRUP�� DUFKDHRORJLFDO� VLWHV� VKRXOG� EH
UHFRUGHG�RQ�WKH�$UFKDHRORJLFDO�6LWH�5HFRUG��3DUW���DQG����IRUP��'35����&���/LQHDU�)HDWXUH�5HFRUG
IRUP��'35����(���0LOOLQJ�6WDWLRQ�5HFRUG�IRUP��'35����)���5RFN�$UW�5HFRUG�IRUP��'35����*��
$UWLIDFW�5HFRUG�IRUP��'35����+���3KRWRJUDSK�5HFRUG�IRUP��'35����,���/RFDWLRQ�0DS�IRUP��'35
���-���6NHWFK�0DS�IRUP��'35����.��DQG�&RQWLQXDWLRQ�6KHHW�IRUP��'35����/���DV�DSSURSULDWH�
+LVWRULF�%XLOGLQJV��6WUXFWXUHV�RU�2EMHFWV� ,Q�DGGLWLRQ�WR�WKH�3ULPDU\�5HFRUG�IRUP��KLVWRULF�EXLOGLQJV�
VWUXFWXUHV�RU�REMHFWV�VKRXOG�EH�UHFRUGHG�RQ�WKH�%XLOGLQJ��6WUXFWXUH�DQG�2EMHFW�5HFRUG�IRUP��'35
���%���/LQHDU�)HDWXUH�5HFRUG�IRUP��3KRWRJUDSK�5HFRUG�IRUP��/RFDWLRQ�0DS�IRUP��6NHWFK�0DS�IRUP
DQG�&RQWLQXDWLRQ�6KHHW�IRUP��DV�DSSURSULDWH�
+LVWRULF�'LVWULFWV� ,Q�DGGLWLRQ�WR�WKH�3ULPDU\�5HFRUG�IRUP��KLVWRULF�GLVWULFWV�VKRXOG�EH�UHFRUGHG�RQ
WKH�'LVWULFW�5HFRUG�IRUPV��'35����'���3KRWRJUDSK�5HFRUG�IRUP��/RFDWLRQ�0DS�IRUP��6NHWFK�0DS
IRUP�DQG�&RQWLQXDWLRQ�6KHHW�IRUP��DV�DSSURSULDWH�
+LVWRULF�/DQGVFDSHV� ,Q�DGGLWLRQ�WR�WKH�3ULPDU\�5HFRUG�IRUP��KLVWRULF�ODQGVFDSHV�VKRXOG�EH�UHFRUGHG
RQ�WKH�'LVWULFW�5HFRUG�IRUP��3KRWRJUDSK�5HFRUG�IRUP��/RFDWLRQ�0DS�IRUP��6NHWFK�0DS�IRUP�DQG
&RQWLQXDWLRQ�6KHHW�IRUP��DV�DSSURSULDWH�
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7UDGLWLRQDO� &XOWXUDO� 3URSHUWLHV� ,Q� DGGLWLRQ� WR� WKH� 3ULPDU\� 5HFRUG� IRUP�� WUDGLWLRQDO� FXOWXUDO
SURSHUWLHV�VKRXOG�EH�UHFRUGHG�RQ�WKH�%XLOGLQJ��6WUXFWXUH�DQG�2EMHFW�5HFRUG�IRUP��$UFKDHRORJLFDO
6LWH�5HFRUG�IRUP��/LQHDU�)HDWXUH�5HFRUG�IRUP��0LOOLQJ�6WDWLRQ�5HFRUG�IRUP��5RFN�$UW�5HFRUG�IRUP�
$UWLIDFW� 5HFRUG� IRUP�� 3KRWRJUDSK� 5HFRUG� IRUP�� /RFDWLRQ� 0DS� IRUP�� 6NHWFK� 0DS� IRUP� DQG
&RQWLQXDWLRQ�6KHHW��DV�DSSURSULDWH�

&� (YDOXDWLQJ�WKH�6LJQLILFDQFH�RI��+LVWRULFDO�5HVRXUFHV
�� $UFKDHRORJLFDO�5HVRXUFH�6LWHV�DQG�1DWLYH�$PHULFDQ�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV

$Q�DFFHSWDEOH�WHVWLQJ�SURJUDP�IRU�DVVHVVLQJ�WKH�VLJQLILFDQFH�RI�KLVWRULFDO�UHVRXUFHV�PXVW�LQFOXGH
GRFXPHQWDWLRQ�DQG�HYDOXDWLRQ�RI�ERWK�WKH�VXUIDFH�DQG�VXEVXUIDFH�FRPSRQHQWV�RI�WKH�UHVRXUFH���7KH
DSSURSULDWH�1DWLYH�$PHULFDQ�JURXSV�VKDOO�EH�QRWLILHG�SULRU�WR�DQ\�VXEVXUIDFH�LQYHVWLJDWLRQ�IRU�LQSXW
UHJDUGLQJ�KLVWRULFDO�UHVRXUFHV�ZLWKLQ�WKH�SURMHFW�DUHD���,I�WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�UHTXHVWV
WKH�SDUWLFLSDWLRQ�RI�DQ�REVHUYHU��WKH�UHTXHVW�VKDOO�EH�KRQRUHG���7KH�1DWLYH�$PHULFDQ�FRQVXOWDWLRQ
SURFHVV�VKDOO�EH�PHDQLQJIXO�DQG�LQSXW�VKDOO�EH�VROLFLWHG�LQ�VXFK�D�PDQQHU�DV�WR�DGHTXDWHO\�VROLFLW
FRQFHUQV���7KH�YLHZV�RI�WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�RQ�WKH�UHVRXUFHV�EHLQJ�HYDOXDWHG�VKDOO�EH
GRFXPHQWHG� DQG� FRQVLGHUHG� D� IRUPDO� SDUW� RI� WKH� SURFHVV�� � ,I� WUDGLWLRQDO� FXOWXUDO� SURSHUWLHV� DUH
LGHQWLILHG�� WKHQ� WKH� HYDOXDWLRQ� PXVW� LQFOXGH� HWKQRJUDSKLF� DQDO\VLV� WR� GRFXPHQW�� WR� WKH� H[WHQW
SRVVLEOH��WKH�VLJQLILFDQFH�RI�WKH�UHVRXUFH���
7KHUH�LV�QR�FRRNERRN�IRUPXOD�IRU�ZKDW�FRQVWLWXWHV�DGHTXDWH�HYDOXDWLRQ�RI�DUFKDHRORJLFDO�UHVRXUFHV�
QRU� VKRXOG� WKHUH� EH�� ,QGLYLGXDO� DUFKDHRORJLFDO� VLWHV� GLIIHU� DV� WR� WKH� SURSHUWLHV� WKDW�PDNH� WKHP
VLJQLILFDQW���$W�D�PLQLPXP��KRZHYHU��DQ�HYDOXDWLRQ�SURJUDP�VKRXOG�LQFOXGH�D�OHYHO�RI�HIIRUW�ZKLFK
LV� DGHTXDWH� WR� GHWHUPLQH�� � ��� WKH� KRUL]RQWDO� DQG�YHUWLFDO� GLPHQVLRQV� RI� D� VLWH�� ��� FKURQRORJLFDO
SODFHPHQW�� ��� VLWH� IXQFWLRQ�� ��� DUWLIDFW�HFRIDFW� GHQVLW\� DQG� YDULDELOLW\�� ��� SUHVHQFH�DEVHQFH� RI
VXEVXUIDFH�IHDWXUHV��DQG����UHVHDUFK�SRWHQWLDO�
6XUIDFH�,QYHVWLJDWLRQ
6LWH�ERXQGDULHV�DUH�GHWHUPLQHG�E\�WKH�DUHDV�RI�XVH�DQG�DUH�D�PDWWHU�RI�FORVH�REVHUYDWLRQ��$FWLYLW\
DUHDV�PD\�RU�PD\�QRW�EH�FRQVSLFXRXV�RQ�PDQ\�SDUWV�RI�WKH�VLWH��EXW�RQFH�UHFRJQL]HG��WKH\�VKRXOG�EH
PDSSHG��:KHQ�VXUIDFH�IHDWXUHV�RU�GLVWXUEDQFHV�DUH�HQFRXQWHUHG��WKH\�PXVW�EH�PHDVXUHG�DQG�PDSSHG
VR�WKDW�WKH�SUHFLVH�SURYHQLHQFH�DQG�DVVRFLDWLRQ�ZLWK�RWKHU�REMHFWV�LV�NQRZQ��0DSSLQJ�PHWKRGV�WKDW
FDQ�EH�XVHG�IRU�HVWDEOLVKLQJ�VLWH�ERXQGDULHV�DUH��FRPSDVV�DQG�WDSH��WUDQVLW�DQG�VWDGLD�URG��DQG�WKH
SODQH�WDEOH�DQG�DOLGDGH��'RFXPHQWDWLRQ�RI�WKH�VXUIDFH�FRPSRQHQW�RI�D�VLWH�UHTXLUHV�VRPH�OHYHO�RI
FRQWUROOHG�VXUIDFH�FROOHFWLRQ�DQG�DQDO\VLV�RI�UHFRYHUHG�PDWHULDOV���7KH�DPRXQW�RI�VXUIDFH�FROOHFWLRQ
�FRPSOHWH�YV�VDPSOH��DQG�WKH�PHWKRG�HPSOR\HG��SRLQW�SURYHQLHQFH�YV�FROOHFWLRQ�JULG��VKRXOG�EH
GHWHUPLQHG�RQ�D�FDVH�E\�FDVH�EDVLV��DV�FLUFXPVWDQFHV�ZDUUDQW���,W�LV�H[SHFWHG��KRZHYHU��WKDW�VXUIDFH
FROOHFWLRQ�ZRXOG�UHVXOW�LQ�WKH�UHFRYHU\�RI�DOO�VXUIDFH�PDWHULDO�IURP�VLWHV�ZLWK�XS�WR���������VXUIDFH
DUWLIDFWV�� � )RU� VLWHV� ZLWK� PRUH� WKDQ� ���� VXUIDFH� DUWLIDFWV�� VXUIDFH� FROOHFWLRQ� PD\� FRQVLVW� RI� D
VWDWLVWLFDOO\�YDOLG�VDPSOH��EXW�VKRXOG�JHQHUDOO\�QRW�UHSUHVHQW�OHVV�WKDQ����SHUFHQW�RI�WKH�WRWDO�VLWH
DUHD��7KH�SRLQW�SURYHQLHQFH�FROOHFWLRQ�PHWKRG�LV�WKH�SURFHVV�E\�ZKLFK�DUWLIDFWV�DUH�PDSSHG���XVLQJ
SURSHU�HTXLSPHQW��EDVHG�RQ�WKHLU�H[DFW�ORFDWLRQ�RU�FRQFHQWUDWLRQ��$OVR�UHIHUUHG�WR�DV�PLFUR�PDSSLQJ�
SRLQW� SURYHQLHQFH� LV� HPSOR\HG� ZKHQ� D� FRPSOHWH� VXUIDFH� FROOHFWLRQ� LV� XQGHUWDNHQ�� 8VH� RI� WKH
FROOHFWLRQ�JULG�PHWKRG�LV�GHSHQGHQW�LQ�SDUW�RQ�WKH�H[WHQW�RI�VXUIDFH�YLVLELOLW\��7KLV�PHWKRG�PDLQWDLQV
KRUL]RQWDO� FRQWURO�� DQG� D� FRQYHQLHQW� ZD\� WR� DVFHUWDLQ� WKH� PHDVXUHG� UHODWLRQVKLSV� EHWZHHQ� DOO
FRPSRQHQWV�RI�WKH�VLWH��,I�WKH�VXUIDFH�YLVLELOLW\�LV�JRRG��DOO�PDWHULDOV�VKRXOG�EH�FROOHFWHG��,W�LV�ORJLFDO
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WR�XVH� ODUJH�JULGV�ZKHUH�SUHYLRXV�GLVWXUEDQFHV�KDYH�EHHQ�GRFXPHQWHG��EXW�RQ� OHVV�GLVWXUEHG�RU
SULVWLQH�VLWHV��VPDOOHU�JULGV���[���DUH�DSSURSULDWH��,W�PD\�DOVR�EH�DSSURSULDWH�WR�XVH�VXUIDFH�VFUDSHV
DV�D�ODVW�UHVRUW�ZKHQ�JURXQG�YLVLELOLW\�LV�VHYHUHO\�REVFXUHG��
6XEVXUIDFH�,QYHVWLJDWLRQ
)RU�GRFXPHQWLQJ�WKH�VXEVXUIDFH�FRPSRQHQW�RI�D�VLWH��D�PLQLPXP�QXPEHU�RI�VWDQGDUG�WHVW�XQLWV�WR
HYDOXDWH�WKH�SUHVHQFH�RU�DEVHQFH�RI�VXEVXUIDFH�GHSRVLWV�EDVHG�RQ�RYHUDOO�VLWH�DQG�RU�ORFXV�VL]H�LV
UHTXLUHG�� �7KLV�PLQLPXP�QXPEHU� RI� XQLWV� LV�PRGLILHG� IURP� UHFRPPHQGDWLRQV� RI� WKH�2IILFH� RI
+LVWRULF�3UHVHUYDWLRQ�DV�IROORZV��

� WHVW�XQLWV�DW�VLWHV�OHVV�WKDQ�����VTXDUH�PHWHUV�LQ�VL]H�
� WHVW�XQLWV�DW�VLWHV�EHWZHHQ�����DQG�������VTXDUH�PHWHUV�
� WHVW�XQLWV�DW�VLWHV�EHWZHHQ�������DQG�������VTXDUH�PHWHUV�
� WHVW�XQLWV�DW�VLWHV�EHWZHHQ�������DQG�������VTXDUH�PHWHUV�
���WHVW�XQLWV�DW�VLWHV�EHWZHHQ�������DQG��������VTXDUH�PHWHUV�

,W� LV� DVVXPHG� WKDW� DUFKDHRORJLFDO� VLWHV� ZKLFK� H[FHHG� ������� VTXDUH� PHWHUV� LQ� VL]H� ZRXOG� EH
VXEGLYLGHG�LQWR�GLVFUHWH�DFWLYLW\�ORFL��ZLWK�WKH�PLQLPXP�QXPEHU�RI�WHVW�XQLWV�IRU�HDFK�ORFXV�WR�EH
GHWHUPLQHG�E\�WKH�VL]H�RI�WKH�ORFXV���$�VWDQGDUG�WHVW�XQLW�LV�GHILQHG�DV�D���PHWHU�E\���PHWHU�XQLW
H[FDYDWHG�LQ�DUELWUDU\����FHQWLPHWHU�OHYHOV�WR�VWHULOH�VRLO�RU�WR�D�PLQLPXP�GHSWK�RI����FHQWLPHWHUV�
)RU�VLWHV�WKDW�DUH�ORFDWHG�ZKROO\�ZLWKLQ�SURSRVHG�RSHQ�VSDFH�DUHDV�WKDW�ZRXOG�EH�SUHVHUYHG�DV�D
FRQGLWLRQ�RI�SURMHFW�DSSURYDO��LQGH[LQJ�RI�WKH�VXEVXUIDFH�RI�WKH�VLWH�LV�QHFHVVDU\�WR�SURYLGH�EDVHOLQH
LQIRUPDWLRQ�IRU�WKH�SURSHU�PDQDJHPHQW�RI�WKH�SUHVHUYHG�UHVRXUFH���,W�LV�DQWLFLSDWHG�WKDW�D�PLQLPXP
RI�WZR�XQLWV�IRU�VLWHV�OHVV�WKDQ�������VTXDUH�PHWHUV�LQ�VL]H�DQG�IRXU�XQLWV�IRU�VLWHV�JUHDWHU�WKDQ������
VTXDUH� PHWHUV� LQ� VL]H� ZRXOG� EH� QHFHVVDU\�� � $GHTXDWH� LQIRUPDWLRQ� LV� UHTXLUHG� WR� SUHSDUH� DQ
DSSURSULDWH�SUHVHUYDWLRQ�SODQ��DV�UHTXLUHG�E\�&(4$�DQG�WKHUHIRUH��PRUH�WKDQ�WKH�PLQLPXP�QXPEHU
RI�WHVW�XQLWV�PD\�EH�QHFHVVDU\��
,I�D�VXEVXUIDFH�FRPSRQHQW�H[LVWV��WKH�ERXQGDULHV�RI�WKH�GHSRVLW�FDQ�EH�HVWDEOLVKHG�WKURXJK�WKH�XVH
RI�VKRYHO�WHVW�SLW
V��673
V���SRVWKROHV�DQG�WUHQFKLQJ��6KRYHO�WHVW�SLWV�PD\�EH�XVHG�WR�GRFXPHQW�WKH
OLPLWV�RI�VXEVXUIDFH�GHSRVLWV��EXW�FDQ�QRW�LQ�PRVW�FDVHV�EH�XVHG�LQ�SODFH�RI�WKH�PLQLPXP�QXPEHU�RI
WHVW�XQLWV���6KRYHO�WHVW�SLWV�VKRXOG�PHDVXUH�DW�OHDVW����FHQWLPHWHUV�E\����FHQWLPHWHUV�DQG�DUH�H[SHFWHG
WR�IROORZ�WKH�VDPH�H[FDYDWLRQ�SDUDPHWHUV�DV�WHVW�XQLWV��3RVWKROHV�FDQ�EH�XVHG�DV�ZHOO�WR�HVWDEOLVK�WKH
GHSWK�RI�WKH�GHSRVLW��DQG�JDWKHU�GDWD�IRU�VRLO�VDPSOHV��7UHQFKHV�DUH�RIWHQ�XWLOL]HG�WR�H[SRVH�IHDWXUHV
DQG�HVWDEOLVK�GHSWK�RI�WKH�GHSRVLW�DFURVV�WKH�VLWH��:LGWK�RI�WKH�WUHQFK�LV�GHSHQGHQW�XSRQ�WKH�VL]H�RI
WKH�EDFNKRH�EXFNHW�EHLQJ�XVHG��EXW�VKRXOG�QRW�H[FHHG�RQH�PHWHU�LQ��VL]H�
([WHQGHG�6XEVXUIDFH�,QYHVWLJDWLRQ
:KLOH�DGHTXDWH�WR�GHWHUPLQH�WKH�SUHVHQFH�RU�DEVHQFH�RI�D�VXEVXUIDFH�FRPSRQHQW��WKH�PLQLPXP
QXPEHU�RI�WHVW�XQLWV�GHVFULEHG�DERYH�PD\�QRW�EH�DGHTXDWH�WR�HYDOXDWH�WKH�VLJQLILFDQFH�RI�WKH�VLWH
EDVHG�RQ�ORFDO��VWDWH�DQG�QDWLRQDO�FULWHULD�� �,Q�WKDW�FDVH��DGGLWLRQDO� WHVW�XQLWV�ZLOO�EH�QHFHVVDU\�W
SURYLGH� VXEVWDQWLDO� HYLGHQFH� WR� VXSSRUW� WKH� VLJQLILFDQFH� GHWHUPLQDWLRQ�� � )XUWKHU�� LI� D� VLWH� LV
GHWHUPLQHG�WR�EH�VLJQLILFDQW�DQG�LV�QRW�SURSRVHG�IRU�SUHVHUYDWLRQ�DV�D�FRQGLWLRQ�RI�SURMHFW�DSSURYDO�
D UHVHDUFK�GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP�ZRXOG�EH�UHTXLUHG��VHH�EHORZ��
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([FDYDWLRQ�0HWKRGV
3URSHU� H[FDYDWLRQ�PHWKRGV� VKRXOG� EH� HPSOR\HG� GXULQJ� DQ\� VXEVXUIDFH� LQYHVWLJDWLRQ�� %HFDXVH
H[FDYDWLRQ�LV�WKH�PHDQV�E\�ZKLFK�LQIRUPDWLRQ�LV�XQHDUWKHG��LW�PXVW�EH�FRQGXFWHG�PHWKRGLFDOO\�VR
WKDW�ZKDWHYHU� LV� IRXQG� FDQ�EH� VHHQ� DQG� VWXGLHG�ZLWKLQ� LWV� RZQ�FRQWH[W��:LWK� WKLV� LQ�PLQG�� WKH
VWDQGDUGV�IRU�H[FDYDWLRQ�DV�HVWDEOLVKHG�E\�WKH�1DWLRQDO�3DUN�6HUYLFH��136��VKRXOG�EH�IROORZHG�DW
DOO�WLPHV��,Q�DGGLWLRQ��WKH�3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�'HSDUWPHQW�H[SHFWV�WKDW�WKH�FULWHULD
VHW�IRUWK�LQ�WKHVH�JXLGHOLQHV�ZLOO�HQVXUH�TXDOLW\�ILHOGZRUN�DQG�UHSRUWV�
7KH�VWDQGDUG�XQLW�VL]H�LV�D���PHWHU�E\���PHWHU�VTXDUH��H[FDYDWHG�E\�KDQG�LQ�DUELWUDU\����FHQWLPHWHUV
OHYHOV� WR� VWHULOH� VRLO� RU� WR� D�PLQLPXP� GHSWK� RI� ��� FHQWLPHWHUV�� � $OWKRXJK� KDQG� H[FDYDWLRQ� LV
SUHIHUUHG��WKH�XVH�RI�PDFKLQHU\�LV�DFFHSWDEOH�ZKHQ�GHPRQVWUDWHG�WKDW�LW�LV�QHFHVVDU\���7KH�VWDQGDUG
VKRYHO�WHVW�SLW�VL]H�LV�D����FHQWLPHWHU�E\����FHQWLPHWHU�VTXDUH�H[FDYDWHG�E\�KDQG�LQ�DUELWUDU\���
FHQWLPHWHUV�OHYHOV�WR�VWHULOH�VRLO�RU�WR�D�PLQLPXP�GHSWK�RI����FHQWLPHWHUV���7KH�VWUDWLJUDSKLF�SURILOH
RI� WKH�VLWH�PXVW� LQFOXGH�HQRXJK�GDWD�LQ�RUGHU� WR�PDNH�D�GHWHUPLQDWLRQ�DERXW� WKH�DUFKDHRORJLFDO
VHTXHQFH�RI�WKH�VLWH��DV�ZHOO�DV�WKH�RUGHU�LQ�ZKLFK�WKH�GHSRVLWV�ZHUH�ODLG�GRZQ���$OO�H[FDYDWHG�VRLOV
PXVW�EH�SDVVHG�WKURXJK�����LQFK�PHVK�VFUHHQ�XQOHVV�RWKHU�PHWKRGV�SURYH�PRUH�HIILFLHQW�EDVHG�RQ
VLWH�W\SH�RU�VRLO�FRQVLVWHQF\��2WKHU�VFUHHQLQJ�PHWKRGV�LQFOXGH�IORWDWLRQ��WKH�SURFHVV�E\�ZKLFK�VRLO
LV�VLIWHG�WKURXJK�D�ILQH�PHVK�VFUHHQ�IDVWHQHG�RYHU�D�VSHFLDO�FRQWDLQHU�ILOOHG�ZLWK�ZDWHU��DQG�ZDWHU
VFUHHQLQJ��7KLV�PHWKRG�VKRXOG�EH�XVHG�DW�WKH�GLVFUHWLRQ�RI�WKH�ILHOG�VXSHUYLVRU�DQG�VXEVWDQWLDWHG�LQ
WKH� VXUYH\�DQG�DVVHVVPHQW� UHSRUW� �VHH�6HFWLRQ� ,9���6RLO� VDPSOHV� UHFRYHUHG�GXULQJ� WKH� UHVRXUFH
HYDOXDWLRQ�DUH�XVHG�WR�LQGLFDWH�ZKHWKHU�VLWH�GLVWXUEDQFHV�ZHUH�QDWXUDO�RU�PDQ�PDGH��DQG�GHWHUPLQH
WKH�W\SH�RI�DFWLYLW\�WDNLQJ�SODFH�RQ�WKH�VLWH��0XQVHO�6RLO�&RORU�&KDUWV�DUH�XVHG�LQ�WKH�ILHOG�WR�DVVHVV
WKH�KXH��YDOXH��DQG�FKURPD�RI�WKH�VRLO�IRU�HDFK�H[FDYDWHG�OHYHO��DQG�FDQ�SURYLGH�GDWD�UHODWLYH�WR�WKH
JHRORJ\�RI�WKH�VLWH�DV�ZHOO�DV�WKH�VXUURXQGLQJ�DUHD�
)LHOG�UHFRUGV�VKRXOG�EH�PDLQWDLQHG�LQ�D�PDQQHU�WKDW�SHUPLWV�LQGHSHQGHQW�LQWHUSUHWDWLRQ��,W�LV�HVVHQWLDO
WKDW�ILHOG�UHFRUGV�EH�OHJLEOH�DQG�FRPSUHKHQVLYH��DV�ZHOO�DV�VWDQGDUGL]HG�LQ�IRUPDW�DQG�OHYHO�RI�GHWDLO�
7KH�ILHOG�QRWHV�DUH�D�SHUPDQHQW�ZULWWHQ�UHFRUG�RI�WKH�H[FDYDWLRQ��DQG�PXVW�EH�DYDLODEOH�XSRQ�UHTXHVW
LI�GHHPHG�QHFHVVDU\�
&DWDORJLQJ�DQG�$QDO\VLV
&RPSOHWH�DQDO\VLV�RI� WKH�PDWHULDO� UHFRYHUHG�GXULQJ� WKH� WHVWLQJ�SURJUDP�DQG�FRPSOHWLRQ�RI�DQ\
DSSURSULDWH�VSHFLDOW\�VWXGLHV�LV�H[SHFWHG�SULRU�WR�VXEPLWWDO�RI�WKH�WHFKQLFDO�VXUYH\�DQG�HYDOXDWLRQ
UHSRUW��7KLV�VKRXOG� LQFOXGH� OLWKLF� WRRO�DQDO\VLV�� OLWKLF� IODNH��GHELWDJH�DQDO\VLV��FHUDPLF�DQDO\VLV�
IDXQDO� DQDO\VLV� �LQFOXGLQJ� VKHOOILVK�� DQLPDO� ERQH� DQG� ILVK� ERQH��� ILVK� RWROLWK� DQDO\VLV�� REVLGLDQ
DQDO\VLV�� UDGLRFDUERQ� DQDO\VLV�� EORRG� UHVLGXH� DQDO\VLV�� PDFUR�ERWDQLFDO� DQDO\VLV�� SDO\QRORJLFDO
DQDO\VLV��HWF���DV�DSSURSULDWH��,Q�RUGHU�WR�DGHTXDWHO\�HYDOXDWH�WKH�VLJQLILFDQFH�RI��DUFKDHRORJLFDO
UHVRXUFHV��LW�LV�QHFHVVDU\�WR�LGHQWLI\�WKH�VFLHQWLILF�SRWHQWLDO�RI�WKH�UHVRXUFH��L�H���WKH�GDWD�VHWV�SUHVHQW�
DQG�WKH�YDULDELOLW\�ZLWKLQ�DUWLIDFW�HFRIDFW�FODVVHV�

�� +LVWRULF�EXLOGLQJV�VWUXFWXUHV�REMHFWV
(YDOXDWLRQ� RI� KLVWRULF� VWUXFWXUHV� PXVW� LQFOXGH� VXIILFLHQW� DUFKLYDO� UHVHDUFK� LQ� RUGHU� WR� PDNH� D
GHWHUPLQDWLRQ�RI�VLJQLILFDQFH��6WDQGLQJ�VWUXFWXUHV��DV�ZHOO�DV�DUFKLWHFWXUDO�HQJLQHHULQJ�IHDWXUHV�DUH
HYDOXDWHG�EDVHG�RQ�FULWHULD�VXFK�DV�
C $JH�
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C /RFDWLRQ�
C &RQWH[W�
C $VVRFLDWLRQ�V��ZLWK�DQ�LPSRUWDQW�SHUVRQ�RU�HYHQW�
C 8QLTXHQHVV��RU
C 6WUXFWXUDO�LQWHJULW\��
'HWDLOV� VXFK� DV� WKH� QDPHV� RI� WKH� DUFKLWHFW�� EXLOGHU� DQG� WKH� \HDU� EXLOW�� DORQJ�ZLWK� LQIRUPDWLRQ
UHJDUGLQJ�SDVW�RZQHUV�DUH�DQ�LPSRUWDQW�DVVHW�LQ�WKH�HYDOXDWLRQ�SURFHVV��,Q�DGGLWLRQ�WR�WKH�DERYH
FULWHULD��LW�LV�QHFHVVDU\�WR�LQFOXGH�GDWD�GLVFXVVLQJ�WKH�VLJQLILFDQW�FRQWULEXWLRQ�WKDW�ZDV�PDGH�WR�WKH
DUHD�ZKHWKHU�WKH�KLVWRULF�VWUXFWXUH�LV�FXUUHQWO\�LQ�XVH�RU�QRW��,W�PD\�DOVR�EH�DSSURSULDWH�WR�LQFOXGH�D
VDPSOLQJ�RI�WKH�VLWH�VXUIDFH�RU�VXEVXUIDFH�E\�XWLOL]LQJ�WKH�PHWKRGV�RXWOLQHG�DERYH�IRU�DUFKDHRORJLFDO
UHVRXUFHV�
5HVHDUFK�VKRXOG�LQFOXGH�D�FKDLQ�RI�WLWOH�DQG�OLWHUDWXUH�VHDUFK�FRQGXFWHG�DW�ORFDO�DUFKLYHV��7KH�6DQ
'LHJR�+LVWRULFDO�6RFLHW\��DQG�WKH�&DOLIRUQLD�5RRP�RI�WKH�6DQ�'LHJR�/LEUDU\�DUH�JRRG�VRXUFHV�IRU
KLVWRULFDO�LQIRUPDWLRQ��6DQERUQ�)LUH�0DSV�IRU�WKH�&LW\�RI�6DQ�'LHJR�������6DQ�'LHJR�&RXQW\�$HULDO
6XUYH\��&RXQW\�$VVHVVRU�GHHG�UHFRUGV�DQG�RWKHU�SHUWLQHQW�DUFKLYDO�PDWHULDOV�VKRXOG�EH�XWLOL]HG�ZKHQ
QHFHVVDU\��2WKHU�VRXUFHV�IRU�KLVWRULF�LQIRUPDWLRQ�LQFOXGH��7KH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV
DQG�WKH�&DOLIRUQLD�2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ��

'� 0LWLJDWLQJ�6LJQLILFDQW�,PSDFWV�WR�+LVWRULFDO�5HVRXUFHV
:KHQ�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�DUH�SUHVHQW�ZLWKLQ�WKH�$UHD�RI�3RWHQWLDO�(IIHFW��PLWLJDWLRQ�LV�UHTXLUHG
SULRU�WR�SURMHFW�LPSOHPHQWDWLRQ���7KH�SUHIHUUHG�DOWHUQDWLYH�IRU�PLWLJDWLQJ�LPSDFWV�WR�KLVWRULFDO�UHVRXUFHV�LV
DYRLGDQFH�RU�SUHVHUYDWLRQ�LQ�SODFH���,I�SUHVHUYDWLRQ�LV�GHPRQVWUDWHG�WR�EH�LQIHDVLEOH��WKHQ�DOWHUQDWLYH�PHDVXUHV
ZRXOG�EH�UHTXLUHG�
�� $UFKDHRORJLFDO�6LWHV�DQG�7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV�$YRLGDQFH�3UHVHUYDWLRQ��SUHIHUUHG�

$UHDV�FRQWDLQLQJ�VHQVLWLYH�DUFKDHRORJLFDO�DQG�WUDGLWLRQDO�FXOWXUDO�UHVRXUFHV�ZKLFK�DUH�WR�EH�DYRLGHG
E\�JUDGLQJ�RU�FRQVWUXFWLRQ�VKRXOG�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV���$UHDV�WR�EH�SUHVHUYHG
VKRXOG� EH� VWDNHG� RU� IHQFHG� DQG� SURWHFWLYH�PHDVXUHV� LPSOHPHQWHG� SULRU� WR� JUDGLQJ�� � 3URWHFWLYH
PHDVXUHV�VKRXOG�DOVR�EH�LGHQWLILHG�RQ�JUDGLQJ�DQG�EXLOGLQJ�SODQV�

3UHVHUYDWLRQ�FDQ�EH�DFFRPSOLVKHG�LQ�D�QXPEHU�RI�ZD\V�LQFOXGLQJ�
D� 3ODQQLQJ�FRQVWUXFWLRQ�WR�DYRLG�VLJQLILFDQW�UHVRXUFHV�
E� 3ODQQLQJ�SDUNV��JUHHQ�VSDFH��RU�RWKHU�RSHQ�VSDFH�WR�SUHVHUYH�KLVWRULFDO�UHVRXUFHV�
F� �&DSSLQJ��RU�FRYHULQJ�DUFKDHRORJLFDO�VLWHV�ZLWK�D�OD\HU�RI�VRLO�EHIRUH�EXLOGLQJ�WHQQLV�FRXUWV�

SDUNLQJ�ORWV��RU�VLPLODU�IDFLOLWLHV��&DSSLQJ�LV�DQ�DFFHSWDEOH�DOWHUQDWLYH�ZKHQ�WKH�IROORZLQJ
FRQGLWLRQV�DUH�PHW�
��� 7KH�VRLOV�WR�EH�FRYHUHG�ZLOO�QRW�VXIIHU�VHULRXV�FRPSDFWLRQ�
��� 7KH�FRYHULQJ�PDWHULDOV�DUH�QRW�FKHPLFDOO\�DFWLYH�
��� 7KH� VLWH� LV�RQH� LQ�ZKLFK� WKH�QDWXUDO�SURFHVVHV�RI�GHWHULRUDWLRQ�KDYH�HIIHFWLYHO\

FHDVHG��DQG
��� 7KH�VLWH�KDV�EHHQ�UHFRUGHG�DQG�DQ�LQGH[�RI�WKH�FRQWHQWV�RI�WKH�VLWH�KDV�EHHQ�PDGH�

G� 'HHGLQJ�VLJQLILFDQW�UHVRXUFHV�LQWR�SHUPDQHQW�FRQVHUYDWLRQ�HDVHPHQWV��
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�� $UFKDHRORJLFDO�'DWD�5HFRYHU\�3URJUDP
:KHQ�DYRLGDQFH�DV�D�PHDQV�RI�PLWLJDWLRQ�LV�QRW�IHDVLEOH��LW�LV�QHFHVVDU\�WR�LPSOHPHQW�D�UHVHDUFK
GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP��7KH�GDWD�UHFRYHU\�SURJUDP�LQYROYHV�WKH�VFLHQWLILF�H[FDYDWLRQ�RI
D UHSUHVHQWDWLYH�VDPSOH�RI�WKH�IHDWXUHV�DQG�DUWLIDFWV�FRQWDLQHG�ZLWKLQ�WKDW�SDUW�RI�WKH�VLWH�ZKLFK�ZLOO
EH�GHVWUR\HG�E\�SURMHFW�GHYHORSPHQW���7KH�GDWD�UHFRYHU\�SURJUDP�VKRXOG�EH�EDVHG�RQ�D�ZULWWHQ
UHVHDUFK�GHVLJQ�DQG�LV�VXEMHFW�WR�WKH�SURYLVLRQV�DV�RXWOLQHG�LQ�&(4$��6HFWLRQ�����������7KLV�VHFWLRQ
SURYLGHV�IXUWKHU�JXLGDQFH�IRU�WKH�WUHDWPHQW�RI�XQLTXH�DUFKDHRORJLFDO�UHVRXUFHV���7KH�GDWD�UHFRYHU\
SURJUDP�PXVW�EH�UHYLHZHG�DQG�DSSURYHG�E\�WKH�&LW\�0DQDJHU�
7KH� UHVHDUFK� GHVLJQ� VKRXOG� LGHQWLI\� LPSRUWDQW� UHVHDUFK� TXHVWLRQV� �VHH� WKH� UHVHDUFK� SULRULWLHV
GLVFXVVHG�LQ�$SSHQGL[�$�WR�WKHVH�*XLGHOLQHV���OLQN�UHVHDUFK�WRSLFV�WR�WKH�GDWD�DOUHDG\�NQRZQ�WR�EH
SUHVHQW�LQ�WKH�VLWH��DQG�H[SODLQ�SURFHGXUHV�WKDW�ZLOO�EH�XVHG�LQ�WKH�FROOHFWLRQ��DQDO\VLV�DQG�FXUDWLRQ
RI�UHFRYHUHG�PDWHULDOV��7KH�VDPSOH�VL]H�WR�EH�H[FDYDWHG�ZLOO�YDU\�ZLWK�WKH�QDWXUH�DQG�VL]H�RI�WKH�VLWH�

�� +LVWRULF�%XLOGLQJ�6WUXFWXUH�2EMHFW�0LWLJDWLRQ
3UHIHUUHG�PLWLJDWLRQ�LV�WR�DYRLG�WKH�UHVRXUFH�WKURXJK�SURMHFW�UHGHVLJQ���,I�WKH�UHVRXUFH�FDQQRW�EH
HQWLUHO\�DYRLGHG��DOO�SUXGHQW�DQG�IHDVLEOH�PHDVXUHV�WR�PLQLPL]H�KDUP�WR�WKH�UHVRXUFH�VKDOO�EH�WDNHQ�
'HSHQGLQJ�XSRQ�SURMHFW�LPSDFWV��PHDVXUHV�FDQ�LQFOXGH��EXW�QRW�EH�OLPLWHG�WR�
D� 3UHSDULQJ�D�KLVWRULF�UHVRXUFH�PDQDJHPHQW�SODQ�
E� $GGLQJ� QHZ� FRQVWUXFWLRQ� ZKLFK� LV� FRPSDWLEOH� LQ� VL]H�� VFDOH�� PDWHULDOV�� FRORU� DQG

ZRUNPDQVKLS�WR�WKH�KLVWRULF�UHVRXUFH��VXFK�DGGLWLRQV��ZKHWKHU�SRUWLRQV�RI�H[LVWLQJ�EXLOGLQJV
RU�DGGLWLRQV�WR�KLVWRULF�GLVWULFWV��VKDOO�EH�FOHDUO\�GLVWLQJXLVKDEOH�IURP�KLVWRULF�IDEULF��

F� 5HSDLULQJ�GDPDJH�DFFRUGLQJ�WR�WKH�6HFUHWDU\�RI�WKH�,QWHULRU
V�6WDQGDUGV�IRU�5HKDELOLWDWLRQ�
G� 6FUHHQLQJ�LQFRPSDWLEOH�QHZ�FRQVWUXFWLRQ�IURP�YLHZ�WKURXJK�WKH�XVH�RI�EHUPV��ZDOOV�DQG

ODQGVFDSLQJ�LQ�NHHSLQJ�ZLWK�WKH�KLVWRULF�SHULRG�DQG�FKDUDFWHU�RI�WKH�UHVRXUFH�
H� 6KLHOGLQJ�KLVWRULF�SURSHUWLHV�IURP�QRLVH�JHQHUDWRUV�WKURXJK�WKH�XVH�RI�VRXQG�ZDOOV��GRXEOH

JOD]LQJ�DQG�DLU�FRQGLWLRQLQJ��DQG�
I� 5HPRYLQJ�LQGXVWULDO�SROOXWLRQ�DW�WKH�VRXUFH�RI�SURGXFWLRQ�
,I�WKHUH�DUH�QR�RWKHU�ZD\V�WR�VDYH�D�EXLOGLQJ��VWUXFWXUH�RU�REMHFW�RWKHU�WKDQ�UHORFDWLRQ��VXFK�PHDVXUHV
VKDOO�EH�SHUIRUPHG�LQ�DFFRUGDQFH�ZLWK�1DWLRQDO�3DUNV�6HUYLFH�VWDQGDUGV���$SSURSULDWH�UHORFDWLRQ
VLWHV� VKDOO� GXSOLFDWH�� DV� FORVHO\� DV� SRVVLEOH�� WKH� RULJLQDO� ORFDWLRQ� LQ� WHUPV� RI� VL]H�� WRSRJUDSK\�
QHLJKERUKRRG�VHWWLQJ��RULHQWDWLRQ�DQG�VLWH�ODQGVFDSLQJ���3ULRU�WR�WKH�PRYH��WKH�UHVRXUFH�VKDOO�EH
GRFXPHQWHG�LQ�LWV�RULJLQDO�ORFDWLRQ�DFFRUGLQJ�WR�+LVWRULF�$PHULFDQ�%XLOGLQJ�6XUYH\��+$%6��RU
+LVWRULF�$PHULFDQ�(QJLQHHULQJ�5HFRUG� �+$(5�� VWDQGDUGV�� � 6XFK� GRFXPHQWDWLRQ�ZLOO� VHUYH� DV
EDVHOLQH�GDWD�IRU�KLVWRULFDOO\�FRUUHFW�UHFRQVWUXFWLRQ�RI�WKH�QHZ�VLWH�
,I�WKH�UHVRXUFH�FDQQRW�EH�DFFRPPRGDWHG�WKURXJK�SURMHFW�UHGHVLJQ�DQG�UHORFDWLRQ�LV�QRW�IHDVLEOH��LW
VKDOO� EH� GRFXPHQWHG� DFFRUGLQJ� WR� +$%6� RU� +$(5� VWDQGDUGV� SULRU� WR� GHPROLWLRQ�� � 6XFK
GRFXPHQWDWLRQ��LQFOXGLQJ�D�ZULWWHQ�UHSRUW��SKRWRJUDSKV��DQG�LQ�VRPH�FDVHV��PHDVXUHG�GUDZLQJV�DQG
YLGHRWDSH��VKDOO�EH�SUHSDUHG�E\�D�TXDOLILHG�SURIHVVLRQDO�WR�WKH�VWDQGDUGV�GHWHUPLQHG�E\�WKH�1DWLRQDO
3DUN�6HUYLFH�

(�� 'HWHUPLQLQJ�WKH�1HHG�IRU�0RQLWRULQJ
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0RQLWRULQJ�PD\�EH�UHTXLUHG�ZKHQ�VLJQLILFDQW�UHVRXUFHV�DUH�NQRZQ�RU�VXVSHFWHG�WR�EH�SUHVHQW�RQ�D�SURMHFW
VLWH��EXW�FDQQRW�EH�UHFRYHUHG�SULRU�WR�JUDGLQJ�GXH�WR�REVWUXFWLRQV�VXFK�DV��H[LVWLQJ�GHYHORSPHQW�RU�GHQVH
YHJHWDWLRQ���7KH�SURMHFW�DUFKDHRORJLVW�PD\�VXJJHVW�RU�UHFRPPHQG�PRQLWRULQJ�WKH�VLWH�DV�D�UHVXOW�RI�WKHLU�RZQ
SUHYLRXV�UHVHDUFK�RI� WKH�VXUURXQGLQJ�DUHD�� �0RQLWRULQJ�PD\�DOVR�EH�UHTXLUHG�WR�PLWLJDWH�IRU�SRWHQWLDOO\
VLJQLILFDQW�LQGLUHFW�LPSDFWV�WR�DQ�DUFKDHRORJLFDO�VLWH���$Q�DUFKDHRORJLFDO�PRQLWRU�LV�GHILQHG�DV�DQ�LQGLYLGXDO
KDYLQJ�H[SHUWLVH�LQ�WKH�FROOHFWLRQ�DQG�VDOYDJH�RI�FXOWXUDO�UHVRXUFHV�DQG�ZRUNLQJ�XQGHU�WKH�GLUHFWLRQ�RI�D
TXDOLILHG�DUFKDHRORJLVW��VHH�$SSHQGL[�%�WR�WKH�*XLGHOLQHV��
7KH�$SSOLFDQW�VKDOO�SURYLGH�YHULILFDWLRQ�WKDW�D�TXDOLILHG�DUFKDHRORJLVW�DQG�RU�PRQLWRU�KDV�EHHQ�UHWDLQHG�WR
LPSOHPHQW�WKH�PRQLWRULQJ�SURJUDP���$OO�SHUVRQV�LQYROYHG�LQ�DUFKDHRORJLFDO�PRQLWRULQJ�PXVW�EH�DSSURYHG
E\� ($6� VWDII� SULRU� WR� WKH� SUHFRQVWUXFWLRQ�PHHWLQJ�� 7KH� DUFKDHRORJLVW�PXVW� DWWHQG� DQ\� SUHFRQVWUXFWLRQ
PHHWLQJV�IRU�WKH�SXUSRVH�RI�PDNLQJ�FRPPHQWV�DQG�RU�VXJJHVWLRQV�LQ�UHJDUGV�WR�WKH�PRQLWRULQJ�SURJUDP�
'LVFXVVLRQ�DW�WKLV�WLPH�ZLWK�WKH�FRQWUDFWRUV�UHJDUGLQJ�H[FDYDWLRQ�SODQV�PD\�KHOS�WR�DYRLG�DQ\�XQQHFHVVDU\
FRPSOLFDWLRQV�ODWHU�LQ�WKH�FRQVWUXFWLRQ�SURFHVV�
�� 1DWLYH�$PHULFDQ�2EVHUYHU

$ 1DWLYH�$PHULFDQ�REVHUYHU�PXVW�EH�UHWDLQHG�IRU�DOO�VXEVXUIDFH�LQYHVWLJDWLRQV�DQG�GLVWXUEDQFHV
ZKHQHYHU�D�1DWLYH�$PHULFDQ�7UDGLWLRQDO�&XOWXUDO�3URSHUW\�RU�DQ\�DUFKDHRORJLFDO�VLWH�ORFDWHG�RQ�&LW\
SURSHUW\�RU�ZLWKLQ�WKH�$3(�RI�D�&LW\�SURMHFW�LV�WKH�VXEMHFW�RI�GHVWUXFWLRQ���7KH�REVHUYHU�VKRXOG�EH
FRQVXOWHG�GXULQJ�WKH�SUHSDUDWLRQ�RI�WKH�ZULWWHQ�UHSRUW��DW�ZKLFK�WLPH�WKH\�PD\�H[SUHVV�FRQFHUQV
DERXW�WKH�WUHDWPHQW�RI�VHQVLWLYH�UHVRXUFHV��,I�WKH�1DWLYH�$PHULFDQ�FRPPXQLW\�UHTXHVWV�SDUWLFLSDWLRQ
RI�DQ�REVHUYHU�IRU�VXEVXUIDFH�LQYHVWLJDWLRQV�RQ�SULYDWH�SURSHUW\��WKH�UHTXHVW�VKRXOG�EH�KRQRUHG�

�� 'HPROLWLRQ
0RQLWRULQJ�GXULQJ�GHPROLWLRQ�ZLOO�EH�UHTXLUHG�LQ�RUGHU�WR�UHFRYHU�EXULHG�DUFKDHRORJLFDO�RU�KLVWRULF
PDWHULDOV�NQRZQ� WR�H[LVW�EHORZ�JUDGH�� �'HPROLWLRQ�ZRXOG�EH� WHPSRUDULO\�KDOWHG� LI� WKH�PRQLWRU
GHWHUPLQHV� WKDW� VDOYDJH� WR� DERYH�JURXQG� UHVRXUFHV� LV� QHFHVVDU\�� DQG�GDPDJH� WR� WKH� VXEVXUIDFH
GHSRVLW�PD\�RFFXU��

�� &RQVWUXFWLRQ�*UDGLQJ
:KHQ�VLJQLILFDQW�UHVRXUFHV�DUH�NQRZQ�RU�VXVSHFWHG�WR�EH�SUHVHQW�RQ�D�SURMHFW�VLWH��EXW�FDQQRW�EH
UHFRYHUHG� SULRU� WR� JUDGLQJ� GXH� WR� H[LVWLQJ� GHYHORSPHQW��PRQLWRULQJ� RI� JUDGLQJ� DFWLYLWLHV� E\� D
TXDOLILHG�DUFKDHRORJLVW�LV�UHTXLUHG���7KH�DUFKDHRORJLVW�ZRXOG�EH�HPSRZHUHG�WR�WHPSRUDULO\�KDOW�RU
GLYHUW�JUDGLQJ�DFWLYLWLHV�WR�UHFRYHU�FXOWXUDO�UHVRXUFHV���7KHVH�UHTXLUHPHQWV�PXVW�EH�QRWHG�RQ�WKH
JUDGLQJ�SODQV���7KH�LQYHVWLJDWRU�LV�DOVR�UHTXLUHG�WR�SUHSDUH�D�UHSRUW�RQ�WKH�UHVXOWV�RI�WKH�PRQLWRULQJ
DFWLYLWLHV��VHH�6HFWLRQ�,,,��

)� 'LVFRYHULQJ�8QH[SHFWHG�+LVWRULFDO�5HVRXUFHV�'XULQJ�&RQVWUXFWLRQ
�� &HVVDWLRQ�RI�:RUN

,I�SUHYLRXVO\�XQNQRZQ�KLVWRULFDO�UHVRXUFHV�DUH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ��WKH�DUFKDHRORJLFDO
PRQLWRU�VKDOO�KDYH�WKH�DXWKRULW\�WR�GLYHUW�RU�WHPSRUDULO\�KDOW�JURXQG�GLVWXUEDQFH�RSHUDWLRQV�LQ�WKH
LPPHGLDWH�DUHD�RI�WKH�GLVFRYHU\�XQWLO�WKH�SURMHFW�DQDO\VW�IURP�($6�KDV�EHHQ�QRWLILHG��

�� (YDOXDWLRQ�RI�5HVRXUFH
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2QFH�QRWLILHG��($6�VWDII�ZLOO��LQ�FRQVXOWDWLRQ�ZLWK�WKH�DUFKDHRORJLVW��WDNH�UHVSRQVLELOLW\�IRU�PHHWLQJ
WKH�UHTXLUHPHQWV�RI�&(4$�DQG�RWKHU�VWDWH�VWDWXWHV�FRQFHUQLQJ�WKH�GLVFRYHU\�RI�KXPDQ�UHPDLQV�DQG
RWKHU�SUHYLRXVO\�XQNQRZQ�UHVRXUFHV���(YDOXDWLRQ�RI�WKH�UHVRXUFH�ZLOO�EH�QHFHVVDU\�DQG�($6�PXVW
FRQFXU�ZLWK�WKH�HYDOXDWLRQ�SURFHGXUHV�EHIRUH�FRQVWUXFWLRQ�DFWLYLWLHV�PD\�FRQWLQXH�RQ�RWKHU�SRUWLRQV
RI�WKH�SURMHFW��
%XULDOV�QHHG�QRW�EH�HYDOXDWHG�IXUWKHU��DV�WKH\�DUH�DOZD\V�VLJQLILFDQW�DQG�PXVW�EH�WUHDWHG�DFFRUGLQJO\�
6WDWH� ODZ�PXVW�EH� IROORZHG� LI�EXULDOV�DUH�HQFRXQWHUHG�GXULQJ�FRQVWUXFWLRQ�� � ,Q�DGGLWLRQ��&(4$
6HFWLRQ� �������� SURYLGHV� JXLGDQFH� WR� WKH� /HDG� $JHQF\�� DV� ZHOO� DV� WR� WKH� FRQVXOWDQW�� IRU� WKH
HYDOXDWLRQ�RI�XQH[SHFWHG�GLVFRYHULHV�GXULQJ�FRQVWUXFWLRQ��

�� 5HVHDUFK�'HVLJQ�DQG�'DWD�5HFRYHU\
)RU�VLJQLILFDQW�KLVWRULFDO�UHVRXUFHV�WKDW�DUH�GLVFRYHUHG�GXULQJ�FRQVWUXFWLRQ��D�5HVHDUFK�'HVLJQ�DQG
'DWD�5HFRYHU\�3URJUDP�VKDOO�EH�SUHSDUHG�DQG�FDUULHG�RXW�LQ�RUGHU�WR�PLWLJDWH�SURMHFW�LPSDFWV���$OO
FROOHFWHG�FXOWXUDO�UHPDLQV�VKDOO�EH�FOHDQHG��FDWDORJXHG��DQG�SHUPDQHQWO\�FXUDWHG�ZLWK�DQ�DSSURSULDWH
LQVWLWXWLRQ����$UWLIDFWV�VKDOO�EH�DQDO\]HG�WR�LGHQWLI\�IXQFWLRQ�DQG�FKURQRORJ\�DV�WKH\�UHODWH�WR�WKH
KLVWRU\�RI�WKH�DUHD���)DXQDO�PDWHULDO�VKDOO�EH�LGHQWLILHG�DV�WR�VSHFLHV��DQG�VSHFLDOW\�VWXGLHV�VKDOO�EH
FRPSOHWHG�DV�DSSURSULDWH���,Q�DGGLWLRQ��DQ\�VLWHV�RU�IHDWXUHV�HQFRXQWHUHG�DV�D�UHVXOW�RI�WKH�DERYH
SURJUDP��PXVW�EH�UHFRUGHG�RQ�WKH�DSSURSULDWH�VLWH�IRUPV�DQG�VXEPLWWHG�WR�WKH�6&,&�DQG�WKH�6DQ
'LHJR�0XVHXP�RI�0DQ�
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�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�
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&LW\�RI�6DQ�'LHJR
6$1�',(*2�+,6725<
7KH�KLVWRU\�RI�D�UHJLRQ�SURYLGHV�WKH�FRQWH[W�IRU�WKH�HYDOXDWLRQ�DQG�PDQDJHPHQW�RI�KLVWRULFDO�UHVRXUFHV���7KH
KLVWRU\�RI�6DQ�'LHJR�FDQ�EH�GLYLGHG�LQWR�IRXU�SUHKLVWRULF�SHULRGV��RQH�HWKQRKLVWRULF�SHULRG�DQG�WKUHH�KLVWRULF
SHULRGV���7KHVH�SHULRGV�DUH�GLVFXVVHG�EHORZ�DV�VXPPDUL]HG�LQ�5RVHQ��������DQG�9DQ�:RUPHU����������)RU�D
GHWDLOHG�GLVFXVVLRQ�RI�6DQ�'LHJR
V�KLVWRU\��VHH�IRU�H[DPSOH��WKH�+LVWRULF�3URSHUWLHV�%DFNJURXQG�6WXG\�IRU�WKH
&LW\�RI�6DQ�'LHJR�&OHDQ�:DWHU�3URJUDP��%ULDQ�)��0RRQH\�$VVRFLDWHV�Q�G���
35(+,6725,&�3(5,2'6
6\VWHPDWLF�DUFKDHRORJLFDO�VWXGLHV�LQ�6DQ�'LHJR�&RXQW\�EHJDQ�ZLWK�WKH�ZRUN�RI�0DOFROP�-��5RJHUV�RI�WKH�6DQ
'LHJR�0XVHXP�RI�0DQ�LQ�WKH�����V�DQG�����V���5RJHUV��������������������GHYHORSHG�D�WKUHH�SDUW�FKURQRORJLF
VHTXHQFH�RI�SUHKLVWRULF�FXOWXUHV�IRU�WKH�UHJLRQ�ZKLFK�ZDV�VXEVHTXHQWO\�EXLOW�XSRQ�E\�&ODXGH�:DUUHQ�������
��������0RUH�UHFHQW�VWXGLHV�KDYH�VRXJKW�WR�IXUWKHU�UHILQH��&iUGHQDV�������������0RUDWWR�������0RULDUW\������
������7UXH�������������������7UXH�DQG�%HHPHU�������7UXH�DQG�3DQNH\�������:DXJK�������RU�FULWLFL]H��%XOO
������������*DOOHJRV�������WKLV�VHTXHQFH���7KH�SUHKLVWRU\�RI�WKH�UHJLRQ�LV�GLYLGHG�LQWR�IRXU�PDMRU�SHULRGV���(DUO\
0DQ��3DOHR�,QGLDQ��(DUO\�$UFKDLF�DQG�/DWH�3UHKLVWRULF�
($5/<�0$1�3(5,2'��%()25(������%&�
1R�ILUP�DUFKDHRORJLFDO�HYLGHQFH�IRU�WKH�RFFXSDWLRQ�RI�6DQ�'LHJR�&RXQW\�EHIRUH��������\HDUV�DJR�KDV�EHHQ
GLVFRYHUHG���7KH�P\WKV�DQG�KLVWRU\�WKDW�LV�UHSHDWHG�E\�WKH�ORFDO�1DWLYH�$PHULFDQ�JURXSV�QRZ�DQG�DW�WKH�WLPH�RI
HDUOLHU�HWKQRJUDSKLF�UHVHDUFK�LQGLFDWH�ERWK�WKHLU�SUHVHQFH�KHUH�VLQFH�WKH�WLPH�RI�FUHDWLRQ�DQG��LQ�VRPH�FDVHV�
PLJUDWLRQ�IURP�RWKHU�DUHDV���7KHUH�DUH�VRPH�UHVHDUFKHUV�ZKR�DGYRFDWH�DQ�RFFXSDWLRQ�RI�VRXWKHUQ�&DOLIRUQLD�SULRU
WR�WKH�:LVFRQVLQ�*ODFLDWLRQ��DURXQG��������WR���������\HDUV�DJR��&DUWHU�������������0LQVKDOO���������/RFDO
SURSRVHG�(DUO\�0DQ�VLWHV�LQFOXGH�WKH�7H[DV�6WUHHW��%XFKDQDQ�&DQ\RQ�DQG�%URZQ�VLWHV��DV�ZHOO�DV�0LVVLRQ�9DOOH\
�6DQ�'LHJR�5LYHU�9DOOH\���'HO�0DU�DQG�/D�-ROOD��%DGD�HW�DO��������&DUWHU�������������0LQVKDOO������������
������0RULDUW\�DQG�0LQVKDOO�������5HHYHV�������5HHYHV�HW�DO����������+RZHYHU��WZR�SUREOHPV�KDYH�SUHFOXGHG
JHQHUDO�DFFHSWDQFH�RI�WKHVH�FODLPV���)LUVW��DUWLIDFWV�UHFRYHUHG�IURP�VHYHUDO�RI�WKH�ORFDOLWLHV�KDYH�EHHQ�UHMHFWHG�E\
PDQ\�DUFKDHRORJLVWV�DV�QDWXUDO�SURGXFWV�UDWKHU�WKDQ�FXOWXUDO�DUWLIDFWV���6HFRQG��WKH�WHFKQLTXHV�XVHG�IRU�DVVLJQLQJ
HDUO\�GDWHV�WR�WKH�VLWHV�KDYH�EHHQ�FRQVLGHUHG�XQVDWLVIDFWRU\��0RUDWWR�������7D\ORU�HW�DO��������
&DUHIXO�VFLHQWLILF�LQYHVWLJDWLRQ�RI�DQ\�SRVVLEOH�(DUO\�0DQ�DUFKDHRORJLFDO�UHPDLQV�LQ�WKLV�UHJLRQ�ZRXOG�EH
DVVLJQHG�D�KLJK�UHVHDUFK�SULRULW\���6XFK�D�SULRULW\�ZRXOG�UHIOHFW�ERWK�WKH�VXEVWDQWLDO�SRSXODU�LQWHUHVW�LQ�WKH�LVVXH
DQG�WKH�JHQHUDO�DQWKURSRORJLFDO�LPSRUWDQFH�ZKLFK�DQ\�FRQILUPDWLRQ�RI�D�YHU\�HDUO\�KXPDQ�SUHVHQFH�LQ�WKH
ZHVWHUQ�KHPLVSKHUH�ZRXOG�KDYH���$QHFGRWDO�UHSRUWV�KDYH�VXUIDFHG�RYHU�WKH�\HDUV�WKDW�(DUO\�0DQ�GHSRVLWV�KDYH
EHHQ�IRXQG�LQ�WKH�ORZHU�OHYHOV�RI�ODWHU�VLWHV�LQ�0LVVLRQ�9DOOH\���+RZHYHU��QR�UHSRUWV�RU�DQDO\VHV�KDYH�EHHQ
SURGXFHG�VXSSRUWLQJ�WKHVH�FODLPV�
3$/(2�,1',$1�3(5,2'������������%&�
7KH�HDUOLHVW�JHQHUDOO\�DFFHSWHG�DUFKDHRORJLFDO�FXOWXUH�RI�SUHVHQW�GD\�6DQ�'LHJR�&RXQW\�LV�WKH�3DOHR�,QGLDQ
FXOWXUH�RI�WKH�6DQ�'LHJXLWR�&RPSOH[���7KLV�FRPSOH[�LV�XVXDOO\�DVVLJQHG�WR�WKH�3DOHR�,QGLDQ�6WDJH�DQG�GDWHG�WR
DERXW��������\HDUV�DJR���,W�ZRXOG�WKHUHIRUH�DSSHDU�WR�EH�FRQWHPSRUDU\�ZLWK�WKH�EHWWHU�NQRZQ�)OXWHG�3RLQW
7UDGLWLRQ�RI�WKH�+LJK�3ODLQV�DQG�HOVHZKHUH�DQG�WKH�:HVWHUQ�3OXYLDO�/DNHV�7UDGLWLRQ�RI�WKH�'HVHUW�:HVW���7KH�6DQ
'LHJXLWR�&RPSOH[��LV�EHOLHYHG�WR�UHSUHVHQW�D�QRPDGLF�KXQWLQJ�FXOWXUH�E\�VRPH�LQYHVWLJDWRUV�RI�WKH�FRPSOH[
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�'DYLV�HW�DO��������0RULDUW\�������5RJHUV�������������:DUUHQ�������������FKDUDFWHUL]HG�E\�WKH�XVH�RI�D�YDULHW\
RI�VFUDSHUV��FKRSSHUV��ELIDFHV��ODUJH�SURMHFWLOH�SRLQWV�DQG�FUHVFHQWLFV��D�VFDUFLW\�RU�DEVHQFH�RI�PLOOLQJ
LPSOHPHQWV��DQG�D�SUHIHUHQFH�IRU�ILQH�JUDLQHG�YROFDQLF�URFN�RYHU�PHWDTXDUW]LWH�
&DUHIXO�VFLHQWLILF�LQYHVWLJDWLRQ�RI�6DQ�'LHJXLWR�&RPSOH[�VLWHV�LQ�WKH�UHJLRQ�ZRXOG�DOVR�EH�DVVLJQHG�D�KLJK
UHVHDUFK�SULRULW\���0DMRU�UHVHDUFK�TXHVWLRQV�UHODWLQJ�WR�WKH�3DOHR�,QGLDQ�3HULRG�LQFOXGH�FRQILUPDWLRQ�RI�WKH
SUHVHQFH�RI�WKH�)OXWHG�3RLQW�7UDGLWLRQ�LQ�6DQ�'LHJR�&RXQW\��'DYLV�DQG�6KXWOHU��������EHWWHU�FKURQRORJLFDO
GHILQLWLRQ�RI�WKH�6DQ�'LHJXLWR�&RPSOH[��GHWHUPLQDWLRQ�RI�ZKHWKHU�WKH�6DQ�'LHJXLWR�DVVHPEODJHV�GR�LQ�IDFW�UHIOHFW
DQ�HDUO\�RFFXSDWLRQ��UDWKHU�WKDQ�WKH�UHPDLQV�IURP�D�VSHFLDOL]HG�DFWLYLW\�VHW�EHORQJLQJ�WR�DQ�(DUO\�$UFKDLF�3HULRG
FXOWXUH��FODULILFDWLRQ�RI�WKH�UHODWLRQVKLS�RI�WKH�6DQ�'LHJXLWR�&RPSOH[��LI�LW�UHSUHVHQWV�D�VHSDUDWH�FXOWXUH��WR�WKH
VXEVHTXHQW�(DUO\�$UFKDLF�3HULRG�FXOWXUHV��GHWHUPLQDWLRQ�RI�WKH�VXEVLVWHQFH�DQG�VHWWOHPHQW�V\VWHPV�ZKLFK�ZHUH
DVVRFLDWHG�ZLWK�WKH�6DQ�'LHJXLWR�&RPSOH[��DQG�FODULILFDWLRQ�RI�WKH�UHODWLRQVKLS�RI�WKH�6DQ�'LHJXLWR�&RPSOH[�WR
VLPLODU�UHPDLQV�LQ�WKH�0RMDYH�'HVHUW��LQ�QRUWKZHVWHUQ�DQG�FHQWUDO�&DOLIRUQLD��LQ�VRXWKHUQ�$UL]RQD�DQG�LQ�%DMD
&DOLIRUQLD���7KH�6DQ�'LHJXLWR�&RPSOH[�ZDV�RULJLQDOO\�GHILQHG�LQ�DQ�DUHD�FHQWHULQJ�RQ�WKH�6DQ�'LHJXLWR�5LYHU
YDOOH\��QRUWK�RI�6DQ�'LHJR��5RJHUV�������
($5/<�$5&+$,&�3(5,2'�������%&�$'���
$V�D�UHVXOW�RI�FOLPDWLF�VKLIWV�DQG�D�PDMRU�FKDQJH�LQ�VXEVLVWHQFH�VWUDWHJLHV��D�QHZ�FXOWXUDO�SDWWHUQ�DVVLJQDEOH�WR�WKH
$UFKDLF�6WDJH�LV�WKRXJKW�E\�PDQ\�DUFKDHRORJLVWV�WR�KDYH�UHSODFHG�WKH�6DQ�'LHJXLWR�FXOWXUH�EHIRUH������%&���7KLV
QHZ�SDWWHUQ��WKH�(QFLQLWDV�7UDGLWLRQ��LV�UHSUHVHQWHG�LQ�6DQ�'LHJR�&RXQW\�E\�WKH�/D�-ROOD�DQG�3DXPD�FRPSOH[HV��
7KH�FRDVWDO�/D�-ROOD�&RPSOH[�LV�FKDUDFWHUL]HG�DV�D�JDWKHULQJ�FXOWXUH�ZKLFK�VXEVLVWHG�ODUJHO\�RQ�VKHOOILVK�DQG
SODQW�IRRGV�IURP�WKH�DEXQGDQW�OLWWRUDO�UHVRXUFHV�RI�WKH�DUHD���7KH�/D�-ROOD�&RPSOH[�LV�EHVW�NQRZQ�IRU�LWV�VWRQH�RQ�
VWRQH�JULQGLQJ�WRROV��PDQR�DQG�PHWDWH���UHODWLYHO\�FUXGH�FREEOH�EDVHG�IODNHG�OLWKLF�WHFKQRORJ\�DQG�IOH[HG�KXPDQ
EXULDOV���,QODQG�3DXPD�&RPSOH[�VLWHV�KDYH�EHHQ�DVVLJQHG�WR�WKLV�SHULRG�RQ�WKH�EDVLV�RI�H[WHQVLYH�VWRQH�RQ�VWRQH
JULQGLQJ�WRROV��(ONR�6HULHV�SURMHFWLOH�SRLQWV�DQG�WKH�DEVHQFH�RI�UHPDLQV�GLDJQRVWLF�RI�ODWHU�FXOWXUHV�
$PRQJ�WKH�UHVHDUFK�TXHVWLRQV�IRFXVLQJ�RQ�WKLV�SHULRG�DUH�WKH�GHOLQHDWLRQ�RI�FKDQJH�RU�WKH�GHPRQVWUDWLRQ�RI
H[WUHPH�FRQWLQXLW\�ZLWKLQ�WKH�/D�-ROOD�DQG�3DXPD�FRPSOH[HV��GHWHUPLQDWLRQ�RI�ZKHWKHU�FRDVWDO�/D�-ROOD�VLWHV
UHSUHVHQW�SHUPDQHQW�RFFXSDWLRQ�DUHDV�RU�EULHI�VHDVRQDO�FDPSV��WKH�UHODWLRQVKLS�RI�FRDVWDO�DQG�LQODQG�$UFKDLF
FXOWXUHV��WKH�VFRSH�DQG�FKDUDFWHU�RI�$UFKDLF�3HULRG�ORQJ�UDQJH�H[FKDQJH�V\VWHPV��WKH�UROH�RI�QDWXUDO�FKDQJHV�RU
FXOWXUDOO\�LQGXFHG�VWUHVVHV�LQ�DOWHULQJ�VXEVLVWHQFH�VWUDWHJLHV��DQG�WKH�WHUPLQDWLRQ�RI�WKH�$UFKDLF�3HULRG�LQ�D
FXOWXUDO�WUDQVIRUPDWLRQ��LQ�DQ�HWKQLF�UHSODFHPHQW�RU�LQ�DQ�RFFXSDWLRQDO�KLDWXV�LQ�ZHVWHUQ�6DQ�'LHJR�&RXQW\�
/$7(�35(+,6725,&�3(5,2'��$'��������
7KH�/DWH�3UHKLVWRULF�3HULRG�LQ�6DQ�'LHJR�&RXQW\�LV�UHSUHVHQWHG�E\�WZR�GLVWLQFW�FXOWXUDO�SDWWHUQV��WKH�<XPDQ
7UDGLWLRQ�IURP�WKH�&RORUDGR�'HVHUW�UHJLRQ�DQG�WKH�6KRVKRQHDQ�7UDGLWLRQ�IURP�WKH�QRUWK���7KHVH�FXOWXUDO�SDWWHUQV
DUH�UHSUHVHQWHG�ORFDOO\�E\�WKH�&X\DPDFD�&RPSOH[�IURP�WKH�PRXQWDLQV�RI�VRXWKHUQ�6DQ�'LHJR�&RXQW\�DQG�WKH�6DQ
/XLV�5H\�&RPSOH[�RI�QRUWKHUQ�6DQ�'LHJR�&RXQW\���7KH�SHRSOH�RI�WKH�&X\DPDFD�DQG�6DQ�/XLV�5H\�FRPSOH[HV�DUH
DQFHVWUDO�WR�WKH�HWKQRKLVWRULF�.XPH\DD\��'LHJXHxR��DQG�/XLVHxR��UHVSHFWLYHO\���3UHKLVWRULFDOO\��WKH�.XPH\DD\
ZHUH�D�KXQWLQJ�DQG�JDWKHULQJ�FXOWXUH�WKDW�DGDSWHG�WR�D�ZLGH�UDQJH�RI�HFRORJLFDO�]RQHV�IURP�WKH�FRDVW�WR�WKH
3HQLQVXODU�5DQJH���$�VKLIW�LQ�JULQGLQJ�WHFKQRORJ\�UHIOHFWHG�E\�WKH�DGGLWLRQ�RI�WKH�SHVWOH�DQG�PRUWDU�WR�WKH�PDQR
DQG�PHWDWH��VLJQLI\LQJ�DQ�LQFUHDVHG�HPSKDVLV�RQ�DFRUQV�DV�D�SULPDU\�IRRG�VWDSOH��DV�ZHOO�DV�WKH�LQWURGXFWLRQ�RI
WKH�ERZ�DQG�DUURZ��L�H���VPDOO�&RWWRQZRRG�7ULDQJXODU�DQG�'HVHUW�6LGH�QRWFKHG�SURMHFWLOH�SRLQWV���REVLGLDQ�IURP
WKH�2EVLGLDQ�%XWWH�VRXUFH�LQ�,PSHULDO�&RXQW\�DQG�KXPDQ�FUHPDWLRQ�VHUYH�WR�GLIIHUHQWLDWH�/DWH�3UHKLVWRULF
SRSXODWLRQV�IURP�HDUOLHU�SHRSOHV���3RWWHU\�LV�DOVR�FKDUDFWHULVWLF�RI�WKH�&X\DPDFD�&RPSOH[��EXW�LV�DEVHQW�IURP�WKH
6DQ�/XLV�5H\�&RPSOH[�XQWLO�UHODWLYHO\�ODWH��SRVW�$'�������
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([SODQDWRU\�PRGHOV�DSSOLHG�WR�/DWH�3UHKLVWRULF�VLWHV�KDYH�GUDZQ�PRVW�KHDYLO\�RQ�WKH�HWKQRJUDSKLF�UHFRUG��
1RWDEOH�UHVHDUFK�RSSRUWXQLWLHV�IRU�DUFKDHRORJLFDO�VLWHV�EHORQJLQJ�WR�WKH�/DWH�3UHKLVWRULF�SHULRG�LQFOXGH�UHILQLQJ
FKURQRORJ\��H[DPLQLQJ�WKH�UHSHUFXVVLRQV�IURP�HQYLURQPHQWDO�FKDQJHV�ZKLFK�ZHUH�RFFXUULQJ�LQ�WKH�GHVHUWV�WR�WKH
HDVW��FODULI\LQJ�SDWWHUQV�RI�LQWHU��DQG�LQWUD��UHJLRQDO�H[FKDQJH��WHVWLQJ�WKH�K\SRWKHVLV�RI�SUH�FRQWDFW
KRUWLFXOWXUDO�DJULFXOWXUDO�SUDFWLFHV�ZHVW�RI�WKH�GHVHUW��DQG�WHVWLQJ�HWKQRJUDSKLF�PRGHOV�IRU�WKH�/DWH�3UHKLVWRULF
VHWWOHPHQW�V\VWHP���+HFWRU��������IRFXVHG�RQ�WKH�/DWH�3UHKLVWRULF�3HULRG�WR�H[DPLQH�WKH�XVH�RI�VSHFLDO�DFWLYLW\
DUHDV�ZLWKLQ�ODUJH�VLWHV�W\SLFDO�RI�WKLV�SHULRG���$W�LVVXH�ZDV�ZKHWKHU�DFWLYLWLHV�VXFK�DV�WRRO�PDNLQJ��SRWWHU\
PDQXIDFWXULQJ�DQG�GLQLQJ�ZHUH�FRQGXFWHG�LQ�VSHFLILF�DUHDV�ZLWKLQ�WKH�VLWH��RU�ZKHWKHU�HDFK�IDPLO\�XQLW�UH�FUHDWHG
WKHVH�DFWLYLW\�DUHDV�WKURXJKRXW�WKH�VLWH���+HU�ILQGLQJV�LQGLFDWHG�WKDW�QR�VSHFLDOL]HG�DUHDV�H[LVWHG�ZLWKLQ�/DWH
3UHKLVWRULF�VLWHV��DQG�IXUWKHUPRUH�WKDW�WRROV�PDGH�GXULQJ�WKLV�SHULRG�VHUYHG�D�YDULHW\�RI�IXQFWLRQV�
/DWH�3UHKLVWRULF�VLWHV�DSSHDU�WR�EH�SURSRUWLRQDWHO\�PXFK�OHVV�FRPPRQ�WKDQ�$UFKDLF�VLWHV�LQ�WKH�FRDVWDO�SODLQV
VXEUHJLRQ�RI�VRXWKZHVWHUQ�6DQ�'LHJR�&RXQW\��&KULVWHQVRQ���������������5REELQV�:DGH���������7KHVH�VLWHV
WHQG�WR�EH�ORFDWHG�RQ�ORZ�DOOXYLDO�WHUUDFHV�RU�DW�WKH�PRXWKV�RI�FRDVWDO�ODJRRQV�DQG�GUDLQDJHV���2I�SDUWLFXODU
LQWHUHVW�LV�WKH�REVHUYDWLRQ�WKDW�VLWHV�ORFDWHG�LQ�WKH�PRXQWDLQV�DSSHDU�WR�EH�DVVRFLDWHG�ZLWK�WKH�/DWH�3UHKLVWRULF
3HULRG���7KLV�VXJJHVWV�WKDW�UHVRXUFH�H[SORLWDWLRQ�EURDGHQHG�GXULQJ�WKDW�WLPH��DV�SRSXODWLRQV�JUHZ�DQG�EHFDPH
PRUH�VHGHQWDU\�
(7+12+,6725,&�3(5,2'�
7KH�IRXQGLQJ�RI�0LVVLRQ�6DQ�'LHJR�GH�$OFDOi�LQ������E\�)DWKHU�-XQtSHUR�6HUUD�DQG�0LVVLRQ�6DQ�/XLV�5H\�GH
)UDQFLD�LQ������E\�)DWKHU�/DVXpQ�EURXJKW�DERXW�SURIRXQG�FKDQJHV�LQ�WKH�OLYHV�RI�WKH�<XPDQ�VSHDNLQJ�.XPH\DD\
�'LHJXHxR��DQG�6KRVKRQHDQ�VSHDNLQJ�/XLVHxR�RI�6DQ�'LHJR�&RXQW\���7KH�FRDVWDO�.XPH\DD\�DQG�/XLVHxR�ZHUH
TXLFNO\�EURXJKW�LQWR�WKHLU�UHVSHFWLYH�PLVVLRQV�RU�GLHG�IURP�LQWURGXFHG�GLVHDVHV���(WKQRJUDSKLF�ZRUN��WKHUHIRUH�
KDV�FRQFHQWUDWHG�RQ�WKH�PRXQWDLQ�DQG�GHVHUW�SHRSOHV�ZKR�ZHUH�DEOH�WR�UHWDLQ�VRPH�RI�WKHLU�DERULJLQDO�FXOWXUH���$V
D UHVXOW��HWKQRJUDSKLF�DFFRXQWV�RI�WKH�FRDVWDO�.XPH\DD\�DQG�/XLVHxR�DUH�IHZ���7RGD\�WKH�GHVFHQGDQWV�RI�WKH
.XPH\DD\�EDQGV�DUH�GLYLGHG�DPRQJ����UHVHUYDWLRQV�LQ�WKH�VRXWK�FRXQW\��WKH�GHVFHQGDQWV�RI�WKH�/XLVHxR�EDQGV
DPRQJ�ILYH�UHVHUYDWLRQV�LQ�WKH�QRUWK�FRXQW\�
7KH�.XPH\DD\�DUH�JHQHUDOO\�FRQVLGHUHG�WR�EH�D�KXQWLQJ�JDWKHULQJ�VRFLHW\�FKDUDFWHUL]HG�E\�FHQWUDO�EDVHG
QRPDGLVP���:KLOH�D�ODUJH�YDULHW\�RI�WHUUHVWULDO�DQG�PDULQH�IRRG�VRXUFHV�ZHUH�H[SORLWHG��HPSKDVLV�ZDV�SODFHG�RQ
DFRUQ�SURFXUHPHQW�DQG�SURFHVVLQJ�DV�ZHOO�DV�WKH�FDSWXUH�RI�UDEELW�DQG�GHHU���6KLSHN������������E��KDV�VWURQJO\
VXJJHVWHG�WKDW�WKH�.XPH\DD\��RU�DW�OHDVW�VRPH�EDQGV�RI�WKH�.XPH\DD\��ZHUH�SUDFWLFLQJ�SURWR�DJULFXOWXUH�DW�WKH
WLPH�RI�6SDQLVK�FRQWDFW���:KLOH�WKH�HYLGHQFH�LV�SUREOHPDWLF��WKH�.XPH\DD\�ZHUH�FHUWDLQO\�DGHSW�ODQG�DQG
UHVRXUFH�PDQDJHUV�ZLWK�D�KLVWRU\�RI�LQWHQVLYH�SODQW�KXVEDQGU\�
.XPH\DD\�KRXVHV�YDULHG�JUHDWO\�DFFRUGLQJ�WR�ORFDOLW\��QHHG��FKRLFH�DQG�UDZ�PDWHULDOV���)RUPDO�KRPHV�ZHUH�EXLOG
RQO\�LQ�WKH�ZLQWHU�DV�WKH\�WRRN�VRPH�WLPH�WR�EXLOG�DQG�ZHUH�QRW�UHDOO\�QHFHVVDU\�LQ�WKH�VXPPHU���6XPPHU�FDPSV
QHHGHG�RQO\�D�ZLQGEUHDN�DQG�ZHUH�XVXDOO\�ORFDWHG�XQGHU�FRQYHQLHQW�WUHHV��D�FDYH�IURQWHG�ZLWK�URFNV�RU�DQ�DUERU
EXLOW�IRU�SURWHFWLRQ�IURP�WKH�VXQ���'XULQJ�WKH�VXPPHU��WKH�.XPH\DD\�PRYHG�IURP�SODFH�WR�SODFH��FDPSLQJ�ZKHUH
HYHU�WKH\�ZHUH���,Q�WKH�ZLQWHU�WKH\�FRQVWUXFWHG�VPDOO�HOOLSWLFDOO\�VKDSHG�KXWV�RI�SROHV�FRYHUHG�ZLWK�EUXVK�RU�EDUN��
7KH�IORRU�RI�WKH�KRXVH�ZDV�XVXDOO\�VXQN�DERXW�WZR�IHHW�LQWR�WKH�HDUWK���,Q�WKH�IRRWKLOOV�DQG�PRXQWDLQV�KLZDW�EUXVK
RU�GHHU�EURRP�ZDV�DSSOLHG�LQ�EXQGOHV�WLHG�RQ�ZLWK�VWUDQGV�RI�\XFFD���,Q�FROG�ZHDWKHU�WKH�EUXVK�ZDV�FRYHUHG�ZLWK
HDUWK�WR�KHOS�NHHS�WKH�KHDW�LQVLGH���%XQGOHV�RI�EUXVK�ZHUH�WLHG�WRJHWKHU�WR�PDNH�D�GRRU�MXVW�ODUJH�HQRXJK�WR�FUDZO
WKURXJK�
0RVW�DFWLYLWLHV��VXFK�DV�FRRNLQJ�DQG�HDWLQJ��WRRN�SODFH�RXWVLGH�WKH�KRXVH���7KH�FRRNLQJ�DUERU�ZDV�D�OHDQ�WR�W\SH
VWUXFWXUH�RU�IRXU�SRVWV�ZLWK�EUXVK�RYHU�WKH�WRS���9LOODJH�RZQHG�VWUXFWXUHV�ZHUH�FHUHPRQLDO�DQG�ZHUH�WKH�FHQWHU�RI
PDQ\�DFWLYLWLHV���6ZHDWKRXVHV�ZHUH�EXLOW�DQG�XVHG�E\�WKH�.XPH\DD\�PHQ���7KH\�ZHUH�EXLOW�DURXQG�IRXU�SRVWV�VHW
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LQ�D�VTXDUH�QHDU�D�ULYHU�RU�VWUHDP�DQG�XVXDOO\�KDG�D�GXJ�RXW�IORRU���7KH�VZHDWKRXVH�ZDV�DOVR�XVHG�VRPHWLPHV�DV�D
SODFH�IRU�WUHDWLQJ�LOOQHVVHV�
$V�ZLWK�PRVW�KXQWLQJ�JDWKHULQJ�VRFLHWLHV��.XPH\DD\�VRFLDO�RUJDQL]DWLRQ�ZDV�IRUPHG�LQ�WHUPV�RI�NLQVKLS���7KH
.XPH\DD\�KDG�D�SDWULOLQHDO�W\SH�RI�EDQG�RUJDQL]DWLRQ��GHVFHQW�WKURXJK�WKH�PDOH�OLQH��ZLWK�EDQG�H[RJDP\
�PDUULDJH�RXWVLGH�RI�RQH
V�EDQG��DQG�SDWULORFDO�PDULWDO�UHVLGHQFH��PDUULHG�FRXSOH�LQWHJUDWHV�LQWR�WKH�PDOH
V�EDQG���
7KH�EDQG�LV�RIWHQ�FRQVLGHUHG�DV�V\QRQ\PRXV�ZLWK�D�YLOODJH�RU�UDQFKHULD��ZKLFK�LV�D�SROLWLFDO�HQWLW\�
$OPVWHGW�����������KDV�VXJJHVWHG�WKDW�WKH�WHUP�UDQFKHULD�VKRXOG��EH�DSSOLHG�WR�ERWK�D�VRFLDO�DQG�JHRJUDSKLFDO
XQLW��DV�ZHOO�DV�WR�WKH�SDUWLFXODU�SRSXODWLRQ�DQG�WHUULWRU\�KHOG�LQ�FRPPRQ�E\�D�QDWLYH�JURXS�RU�EDQG���6KH�DOVR
VWUHVVHG�WKDW�WKH�WHUULWRU\�IRU�D�UDQFKHULD�PLJKW�FRPSULVH�D����VTXDUH�PLOH�DUHD���0DQ\�KRXVHKROGV�ZRXOG
FRQVWLWXWH�D�YLOODJH�RU�UDQFKHULD�DQG�VHYHUDO�YLOODJHV�ZHUH�SDUW�RI�D�ODUJHU�VRFLDO�V\VWHP�XVXDOO\�UHIHUUHG�WR�DV�D
FRQVDQJXLQHDO�NLQ�JURXS�FDOOHG�D�FLPX/� 7KH�PHPEHUV�RI�WKH�FLPX/�GLG�QRW�LQWHUPDUU\�EHFDXVH�RI�WKHLU
SUHVXPHG�FRPPRQ�DQFHVWU\��EXW�WKH\�PDLQWDLQHG�FORVH�UHODWLRQV�DQG�RIWHQ�VKDUHG�WHUULWRU\�DQG�UHVRXUFHV
�/XRPDOD���������������
7HUULWRULDO�GLYLVLRQV�DPRQJ�.XPH\DD\�UHVLGHQWLDO�FRPPXQLWLHV�ZHUH�QRUPDOO\�VHW�E\�WKH�FLUFXLW�RI�PRYHV
EHWZHHQ�YLOODJHV�E\�FLPX/V�LQ�VHDUFK�RI�IRRG���$V�6SLHU������������QRWHG��WKH�HQWLUH�WHUULWRU\�ZDV�QRW�RFFXSLHG�DW
RQH�WLPH��EXW�UDWKHU�WKH�FRPPXQLWLHV�PRYHG�EHWZHHQ�UHVRXUFHV�LQ�VXFK�D�PDQQHU�WKDW�LQ�WKH�FRXUVH�RI�D�\HDU�DOO�RI
WKH�UHFRJQL]HG�VHWWOHPHQWV�PD\�KDYH�EHHQ�RFFXSLHG���:KLOH�D�FLPX/�FRXOG�RZQ��RU�PRUH�FRUUHFWO\�FRQWURO��D�WUDFW
RI�ODQG�ZLWK�SURVFULEHG�ULJKWV��QR�RQH�IURP�DQRWKHU�FLPX/�ZDV�GHQLHG�DFFHVV�WR�WKH�UHVRXUFHV�RI�QDWXUH��/XRPDOD
����������6SLHU������������VLQFH�QR�LQGLYLGXDO�RZQHG�WKH�UHVRXUFHV��WKH\�ZHUH�WR�EH�VKDUHG�
7KH�.XPH\DD\�SUDFWLFHG�PDQ\�IRUPV�RI�VSLULWXDOLVP�ZLWK�WKH�DVVLVWDQFH�RI�VKDPDQV�DQG�FLPX/�OHDGHUV���6SLULWXDO
OHDGHUV�ZHUH�QHLWKHU�HOHFWHG�WR��QRU�LQKHULWHG�WKHLU�SRVLWLRQ��EXW�DFKLHYHG�VWDWXV�EHFDXVH�WKH\�NQHZ�DOO�WKH�VRQJV
LQYROYHG�LQ�FHUHPRQLHV��6KLSHN�������DQG�KDG�DQ�LQFOLQDWLRQ�WRZDUG�WKH�VXSHUQDWXUDO���7KLV�FRXOG�LQFOXGH
YLVLRQV��XQXVXDO�SRZHUV�RU�RWKHU�VLJQV�RI�FRPPXQLFDWLRQ�ZLWK�WKH�ZRUOGV�EH\RQG���,PSRUWDQW�.XPH\DD\
FHUHPRQLHV�LQFOXGHG�PDOH�DQG�IHPDOH�SXEHUW\�ULWHV��WKH�ILUH�FHUHPRQ\��WKH�ZKLUOLQJ�GDQFH��WKH�HFOLSVH�FHUHPRQ\�
WKH�HDJOH�GDQFH��WKH�FUHPDWLRQ�FHUHPRQ\�DQG�WKH�\HDUO\�PRXUQLQJ�FHUHPRQ\��6SLHU���������������
,PSRUWDQW�DUHDV�RI�UHVHDUFK�IRU�WKH�(WKQRKLVWRULF�3HULRG�LQFOXGH�LGHQWLI\LQJ�WKH�ORFDWLRQ�RI�.XPH\DD\�VHWWOHPHQWV
DW�WKH�WLPH�RI�KLVWRULF�FRQWDFW�DQG�GXULQJ�WKH�IROORZLQJ����\HDUV�RI�WKH�6SDQLVK�3HULRG��GHOLQHDWLQJ�WKH�HIIHFWV�RI
FRQWDFW�RQ�.XPH\DD\�VHWWOHPHQW��VXEVLVWHQFH�SDWWHUQV��LQYHVWLJDWLQJ�WKH�H[WHQW�WR�ZKLFK�WKH�.XPH\DD\�DFFHSWHG
RU�DGRSWHG�QHZ�WHFKQRORJLHV�RU�PDWHULDO�JRRGV�IURP�WKH�LQWUXVLYH�6SDQLVK�FXOWXUH��DQG�H[DPLQLQJ�WKH�FKDQJHV�WR
.XPH\DD\�UHOLJLRXV�SUDFWLFHV�DV�D�UHVXOW�RI�FRQWDFW��
+,6725,&�3(5,2'6
6DQ�'LHJR�KLVWRU\�FDQ�EH�GLYLGHG�LQWR�WKUHH�SHULRGV���WKH�6SDQLVK��0H[LFDQ�DQG�$PHULFDQ�SHULRGV�
63$1,6+�3(5,2'��$'�����������
,Q�VSLWH�RI�-XDQ�&DEULOOR
V�HDUOLHU�ODQGIDOO�RQ�3RLQW�/RPD�LQ�������WKH�6SDQLVK�FRORQL]DWLRQ�RI�$OWD�&DOLIRUQLD�GLG
QRW�EHJLQ�XQWLO��������&RQFHUQV�RYHU�5XVVLDQ�DQG�(QJOLVK�LQWHUHVWV�LQ�&DOLIRUQLD�PRWLYDWHG�WKH�6SDQLVK
JRYHUQPHQW�WR�VHQG�DQ�H[SHGLWLRQ�RI�VROGLHUV��VHWWOHUV�DQG�PLVVLRQDULHV�WR�RFFXS\�DQG�VHFXUH�WKH�QRUWKZHVWHUQ
ERUGHUODQGV�RI�1HZ�6SDLQ���7KLV�ZDV�WR�EH�DFFRPSOLVKHG�WKURXJK�WKH�HVWDEOLVKPHQW�DQG�FRRSHUDWLYH�LQWHU�
UHODWLRQVKLS�RI�WKUHH�LQVWLWXWLRQV���WKH�3UHVLGLR��0LVVLRQ�DQG�3XHEOR���,Q������D�ODQG�H[SHGLWLRQ�OHG�E\�*DVSiU�GH
3RUWROD�UHDFKHG�6DQ�'LHJR�%D\��ZKHUH�WKH\�PHW�WKRVH�ZKR�KDG�VXUYLYHG�WKH�WULS�E\�VHD�RQ�WKH�6DQ�$QWRQLR�DQG
WKH�6DQ�&DUORV���,QLWLDOO\�FDPS�ZDV�PDGH�RQ�WKH�VKRUH�RI�WKH�ED\�LQ�WKH�DUHD�WKDW�LV�QRZ�GRZQWRZQ�6DQ�'LHJR��
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/DFN�RI�ZDWHU�DW�WKLV�ORFDWLRQ��KRZHYHU��OHG�WR�PRYLQJ�WKH�FDPS�RQ�0D\����������WR�D�VPDOO�KLOO�FORVHU�WR�WKH�6DQ
'LHJR�5LYHU�DQG�QHDU�WKH�.XPH\DD\�YLOODJH�RI�&RVR\���)DWKHU�-XQtSHUR�6HUUD�DUULYHG�LQ�-XO\�RI�WKH�VDPH�\HDU�WR
ILQG�WKH�3UHVLGLR�VHUYLQJ�PRVWO\�DV�D�KRVSLWDO���7KH�6SDQLVK�EXLOW�D�SULPLWLYH�PLVVLRQ�DQG�SUHVLGLR�VWUXFWXUH�RQ�WKH
KLOO�QHDU�WKH�ULYHU���7KH�ILUVW�FKDSHO�ZDV�EXLOW�RI�ZRRGHQ�VWDNHV�DQG�KDG�D�URRI�PDGH�RI�WXOH�UHHGV���%UXVK�KXWV�DQG
WHPSRUDU\�VKHOWHUV�ZHUH�DOVR�EXLOW���
%DG�IHHOLQJV�VRRQ�GHYHORSHG�EHWZHHQ�WKH�QDWLYH�.XPH\DD\�DQG�WKH�VROGLHUV��UHVXOWLQJ�LQ�FRQVWUXFWLRQ�RI�D
VWRFNDGH�ZKRVH�ZDOO�ZDV�PDGH�IURP�VWLFNV�DQG�UHHGV���%\������WKH�VWRFNDGH�LQFOXGHG�EDUUDFNV�IRU�WKH�VROGLHUV��D
VWRUHKRXVH�IRU�VXSSOLHV��D�KRXVH�IRU�WKH�PLVVLRQDULHV�DQG�WKH�FKDSHO��ZKLFK�KDG�EHHQ�LPSURYHG���7KH�ORJ�DQG
EUXVK�KXWV�ZHUH�JUDGXDOO\�UHSODFHG�ZLWK�EXLOGLQJV�PDGH�RI�DGREH�EULFNV���)ODW�HDUWKHQ�URRIV�ZHUH�HYHQWXDOO\
UHSODFHG�E\�SLWFKHG�URRIV�ZLWK�URXQGHG�URRI�WLOHV���&OD\�IORRUV�ZHUH�HYHQWXDOO\�OLQHG�ZLWK�ILUHG�EULFN���
,Q�$XJXVW�������WKH�6SDQLVK�PLVVLRQDULHV�PRYHG�WKH�0LVVLRQ�6DQ�'LHJR�GH�$OFDOi�WR�LWV�SUHVHQW�ORFDWLRQ�VL[
PLOHV�XS�WKH�6DQ�'LHJR�5LYHU�YDOOH\��PRGHUQ�0LVVLRQ�9DOOH\��QHDU�WKH�.XPH\DD\�YLOODJH�RI�1LSDJXD\���%HJXQ�DV
D WKDWFKHG�MDFDO�FKDSHO�DQG�FRPSRXQG�EXLOW�RI�ZLOORZ�SROHV��ORJV�DQG�WXOHV��WKH�QHZ�0LVVLRQ�ZDV�VDFNHG�DQG
EXUQHG�LQ�WKH�.XPH\DD\�XSULVLQJ�RI�1RYHPEHU�����������7KH�ILUVW�DGREH�FKDSHO�ZDV�FRPSOHWHG�LQ�2FWREHU������
DQG�WKH�SUHVHQW�FKXUFK�ZDV�EHJXQ�WKH�IROORZLQJ�\HDU���$�VXFFHVVLRQ�RI�EXLOGLQJ�SURJUDPV�WKURXJK������UHVXOWHG
LQ�WKH�ILQDO�UHFWLOLQHDU�SODQ�WKDW�LQFOXGHG�WKH�FKXUFK��EHOO�WRZHU��VDFULVW\��FRXUW\DUG��UHVLGHQWLDO�FRPSOH[�
ZRUNVKRSV��FRUUDOV��JDUGHQV�DQG�FHPHWHU\��1HXHUEXUJ���������2UFKDUGV��UHVHUYRLUV�DQG�RWKHU�DJULFXOWXUDO
LQVWDOODWLRQV�ZHUH�EXLOW�WR�WKH�VRXWK�RQ�WKH�ORZHU�6DQ�'LHJR�5LYHU�DOOXYLDO�WHUUDFH�DQG�ZHUH�LUULJDWHG�E\�D�GDP�DQG
DTXHGXFW�V\VWHP�
,Q������WKH�6SDQLVK�FRQVWUXFWHG�WKH�0LVVLRQ�6DQ�/XLV�5H\�GH�)UDQFLD�LQ�QRUWKHUQ�6DQ�'LHJR�&RXQW\���7KH\�DOVR
HVWDEOLVKHG�WKUHH�VPDOOHU�PLVVLRQ�RXWSRVWV��DVLVWHQFLDV��DW�6DQWD�<VDEHO��3DOD�DQG�/DV�)ORUHV��6P\WKH������
(QJOHKDUGW�������3RXUDGH���������7KH�PLVVLRQ�V\VWHP�KDG�D�JUHDW�HIIHFW�RQ�DOO�1DWLYH�$PHULFDQ�JURXSV�IURP�WKH
FRDVW�WR�WKH�LQODQG�DUHDV�DQG�ZDV�D�GRPLQDQW�IRUFH�LQ�6DQ�'LHJR�&RXQW\�
/LIH�IRU�WKH�QHZ�VHWWOHUV�DW�WKH�6DQ�'LHJR�3UHVLGLR�ZDV�LVRODWHG�DQG�GLIILFXOW���7KH�DULG�GHVHUW�FOLPDWH�DQG
DJJUHVVLYH�1DWLYH�$PHULFDQ�SRSXODWLRQ�PDGH�OLIH�KDUG�IRU�WKH�6SDQLVK�VHWWOHUV���7KH\�UDLVHG�FDWWOH�DQG�VKHHS�
JDWKHUHG�ILVK�DQG�VHDIRRG�DQG�GLG�VRPH�VXEVLVWHQFH�IDUPLQJ�LQ�WKH�6DQ�'LHJR�5LYHU�YDOOH\�WR�JHQHUDWH�HQRXJK
IRRG�WR�NHHS�WKH�IOHGJOLQJ�FRPPXQLW\�RI�D�IHZ�KXQGUHG�6SDQLDUGV�DQG�KXQGUHGV�RI�1DWLYH�$PHULFDQ�QHRSK\WHV
DOLYH���7KH�VLWXDWLRQ�IRU�6SDQLVK�3HULRG�6DQ�'LHJDQV
�ZDV�FRPSOLFDWHG�E\�WKH�6SDQLVK�JRYHUQPHQW
V�LQVLVWHQFH�RQ
PDNLQJ�WUDGH�ZLWK�IRUHLJQ�VKLSV�LOOHJDO���$OWKRXJK�VRPH�VPXJJOLQJ�RI�JRRGV�LQWR�6DQ�'LHJR�ZDV�GRQH��WKH
DPRXQWV�ZHUH�OLNHO\�VPDOO��6P\WKH�������������:LOOLDPV�������
6LJQLILFDQW�UHVHDUFK�WRSLFV�IRU�WKH�6SDQLVK�3HULRG�LQYROYH�WKH�FKURQRORJ\�DQG�HFRORJLFDO�LPSDFW�FDXVHG�E\�WKH
LQWURGXFWLRQ�RI�2OG�:RUOG�SODQWV�DQG�WKH�VSUHDG�RI�1HZ�:RUOG�GRPHVWLFDWHV�LQ�VRXWKHUQ�&DOLIRUQLD��WKH
GLIIHUHQFHV�DQG�VLPLODULWLHV�LQ�WKH�OLIHZD\V��DFFHVV�WR�UHVRXUFHV�DQG�UHVSRQVHV�WR�FKDQJH�EHWZHHQ�GLIIHUHQW
6SDQLVK�LQVWLWXWLRQV��WKH�HIIHFW�RI�6SDQLVK�FRORQL]DWLRQ�RQ�WKH�.XPH\DD\�SRSXODWLRQ��DQG�WKH�HIIHFW�RI�FKDQJLQJ
FRORQLDO�HFRQRPLF�SROLFLHV�DQG�WKH�IURQWLHU�HFRQRPLF�V\VWHP�RQ�SDWWHUQV�RI�SXUFKDVH��FRQVXPSWLRQ�DQG�GLVFDUG�
0(;,&$1�3(5,2'��$'�����������
,Q������WKH�SROLWLFDO�VLWXDWLRQ�FKDQJHG���0H[LFR�ZRQ�LWV�LQGHSHQGHQFH�IURP�6SDLQ�DQG�6DQ�'LHJR�EHFDPH�SDUW�RI
WKH�0H[LFDQ�5HSXEOLF���7KH�0H[LFDQ�*RYHUQPHQW�RSHQHG�&DOLIRUQLD�WR�IRUHLJQ�VKLSV��DQG�D�KHDOWK\�WUDGH�VRRQ
GHYHORSHG��H[FKDQJLQJ�WKH�ILQH�&DOLIRUQLD�FDWWOH�KLGHV�IRU�WKH�PDQXIDFWXUHG�JRRGV�RI�(XURSH�DQG�WKH�HDVWHUQ
8QLWHG�6WDWHV���6HYHUDO�RI�WKHVH�$PHULFDQ�WUDGLQJ�FRPSDQLHV�HUHFWHG�URXJK�VDZQ�ZRRG�SODQN�VKHGV�DW�/D�3OD\D
RQ�WKH�ED\�VLGH�RI�3RLQW�/RPD���7KH�PHUFKDQWV�XVHG�WKHVH��KLGH�KRXVHV��IRU�VWRULQJ�WKH�KLGHV�EHIRUH�WUDQVSRUW�WR
WKH�HDVW�FRDVW��5RELQVRQ����������6P\WKH�������������$V�WKH�KLGH�WUDGH�JUHZ��VR�GLG�WKH�QHHG�IRU�PRUH�JUD]LQJ
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ODQGV���7KXV�WKH�0H[LFDQ�*RYHUQPHQW�EHJDQ�LVVXLQJ�SULYDWH�ODQG�JUDQWV�LQ�WKH�HDUO\�����V��FUHDWLQJ�WKH�UDQFKR
V\VWHP�RI�ODUJH�DJULFXOWXUDO�HVWDWHV���0XFK�RI�WKH�ODQG�FDPH�IURP�WKH�6SDQLVK�PLVVLRQV��ZKLFK�WKH�0H[LFDQ
JRYHUQPHQW�VHFXODUL]HG�LQ��������7KH�PLVVLRQ�V\VWHP��KRZHYHU��KDG�EHJXQ�WR�GHFOLQH�ZKHQ�WKH�0LVVLRQ�,QGLDQV
EHFDPH�HOLJLEOH�IRU�0H[LFDQ�FLWL]HQVKLS�DQG�UHIXVHG�WR�ZRUN�LQ�WKH�PLVVLRQ�ILHOGV���7KH�UDQFKRV�GRPLQDWHG
&DOLIRUQLD�OLIH�XQWLO�WKH�$PHULFDQ�WDNHRYHU�LQ�������6P\WKH���������������5RELQVRQ�������.LOOHD�������3RXUDGH
��������7KH�0H[LFDQ�3HULRG�EURXJKW�DERXW�WKH�FRQWLQXHG�GLVSODFHPHQW�DQG�DFFXOWXUDWLRQ�RI�WKH�QDWLYH
SRSXODWLRQV���
$QRWKHU�FKDQJH�LQ�0H[LFDQ�6DQ�'LHJR�ZDV�WKH�GHFOLQH�RI�WKH�SUHVLGLR�DQG�WKH�ULVH�RI�WKH�FLYLOLDQ�SXHEOR���7KH
HVWDEOLVKPHQW�RI�3XHEORV�LQ�&DOLIRUQLD�XQGHU�WKH�6SDQLVK�JRYHUQPHQW�PHW�ZLWK�RQO\�PRGHUDWH�VXFFHVV�DQG�QRQH
RI�WKH�PLVVLRQV�REWDLQHG�WKHLU�XOWLPDWH�JRDO��ZKLFK�ZDV�WR�FRQYHUW�WR�D�3XHEOR���3XHEORV�GLG��KRZHYHU��EHJLQ�WR
IRUP��VRPHZKDW�VSRQWDQHRXVO\��QHDU�WKH�&DOLIRUQLD�3UHVLGLRV���$V�HDUO\�DV�������SUHVLGLR�FRPPDQGDQWV�LQ
&DOLIRUQLD�ZHUH�JLYHQ�WKH�DXWKRULW\�WR�JUDQW�VPDOO�KRXVH�ORWV�DQG�JDUGHQ�SORWV�WR�VROGLHUV�DQG�WKHLU�IDPLOLHV
�5LFKPDQ�������������6RPH�WLPH�DIWHU�������VROGLHUV�IURP�WKH�6DQ�'LHJR�3UHVLGLR�EHJDQ�WR�PRYH�WKHPVHOYHV�DQG
WKHLU�IDPLOLHV�IURP�WKH�SUHVLGLR�EXLOGLQJV�WR�WKH�WDEOHODQG�GRZQ�WKH�KLOO�QHDU�WKH�6DQ�'LHJR�5LYHU���+LVWRULDQ
:LOOLDP�6P\WKH�QRWHG�WKDW�'RQ�%ODV�$JXLODU��ZKR�ZDV�ERUQ�LQ�������UHPHPEHUHG�DW�OHDVW����VXFK�JUDQWV�EHORZ
3UHVLGLR�+LOO�E\�������6P\WKH������������2I�WKHVH����JUDQWV�RQO\�ILYH�ZLWKLQ�WKH�ERXQGDULHV�RI�ZKDW�ZRXOG
EHFRPH�2OG�7RZQ�KDG�KRXVHV�LQ��������7KHVH�LQFOXGHG�WKH�UHWLUHG�FRPPDQGDQW�)UDQFLVFR�5XL]�DGREH��QRZ
NQRZQ�DV�WKH�&DUULOOR�$GREH���DQRWKHU�EXLOGLQJ�ODWHU�RZQHG�E\�+HQU\�)LWFK�RQ�&DOKRXQ�6WUHHW��WKH�<EDQHV�DQG
6HUUDQR�KRXVHV�RQ�-XDQ�6WUHHW�QHDU�:DVKLQJWRQ�6WUHHW��DQG�D�VPDOO�DGREH�KRXVH�RQ�WKH�PDLQ�SOD]D�RZQHG�E\�-XDQ
-RVH�0DULD�0DUURQ��6DQ 'LHJR�8QLRQ����������������%\�������DV�PDQ\�DV����KRPHV�H[LVWHG�DURXQG�WKH�FHQWUDO
SOD]D�DQG�LQ�������0H[LFR�JUDQWHG�6DQ�'LHJR�RIILFLDO�SXHEOR��WRZQ��VWDWXV���$W�WKLV�WLPH�WKH�WRZQ�KDG�D
SRSXODWLRQ�RI�QHDUO\�����UHVLGHQWV��ODWHU�UHDFKLQJ�D�SHDN�RI�URXJKO\������.LOOHD��������������%\������WKH
SUHVLGLR��RQFH�WKH�FHQWHU�RI�OLIH�LQ�6SDQLVK�6DQ�'LHJR��KDG�EHHQ�DEDQGRQHG�DQG�OD\�LQ�UXLQV���0LVVLRQ�6DQ�'LHJR
GH�$OFDOi�IDUHG�OLWWOH�EHWWHU���,Q�����������,QGLDQV�OLYHG�XQGHU�WKH�FDUH�RI�WKH�IULDUV�DQG�RQO\�D�IHZ�PDLQ�EXLOGLQJV
ZHUH�KDELWDEOH��3RXUDGH����������������������7KH�WRZQ�DQG�WKH�VKLS�ODQGLQJ�DUHD��/D�3OD\D��ZHUH�QRZ�WKH
FHQWHUV�RI�DFWLYLW\�LQ�0H[LFDQ�6DQ�'LHJR�
$GREH�EULFNV�ZHUH�XVHG�DV�WKH�SULPDU\�EXLOGLQJ�PDWHULDO�RI�KRXVHV�GXULQJ�WKH�0H[LFDQ�3HULRG�EHFDXVH�ZRRG�ZDV
VFDUFH�DQG�GLUW�DQG�ODERU�ZHUH�SOHQWLIXO���7KH�WHFKQLTXH�KDG�EHHQ�EURXJKW�WR�WKH�1HZ�:RUOG�IURP�6SDLQ��ZKHUH�LW
KDG�EHHQ�LQWURGXFHG�E\�WKH�0RRUV�LQ�WKH�(LJKWK�&HQWXU\���$GREH�EULFNV�ZHUH�PDGH�RI�D�PL[WXUH�RI�FOD\��ZDWHU
VWLFNV��ZHHGV��VPDOO�URFNV�DQG�VDQG���7KH�VWLFNV��ZHHGV�DQG�VPDOO�URFNV�KHOG�WKH�EULFNV�WRJHWKHU�DQG�WKH�VDQG�JDYH
WKH�FOD\�VRPHWKLQJ�WR�VWLFN�WR���7KH�PL[WXUH�ZDV�SRXUHG�LQWR�D�ZRRGHQ�IRUP�PHDVXULQJ�DERXW���LQFKHV�E\���
LQFKHV�E\����LQFKHV�DQG�DOORZHG�WR�GU\���$�RQH�URRP��VLQJOH�VWRU\�DGREH�UHTXLUHG�EHWZHHQ�������DQG������
EULFNV���:DOOV�ZHUH�ODLG�RQ�WKH�JURXQG�RU�EXLOW�RYHU�IRXQGDWLRQV�RI�FREEOHVWRQH�IURP�WKH�ULYHUEHG���7R�PDNH�ZDOOV
WKH�DGREH�EULFNV�ZHUH�VWDFNHG�DQG�KHOG�WRJHWKHU�ZLWK�D�WKLFN�OD\HU�RI�PRUWDU��PXG�PL[HG�ZLWK�VDQG����:DOOV�ZHUH
XVXDOO\�WKUHH�IHHW�WKLFN�DQG�SURYLGHG�H[FHOOHQW�LQVXODWLRQ�IURP�WKH�ZLQWHU�FROG�DQG�VXPPHU�KHDW���7R�SURWHFW�WKH
DGREH�EULFNV�IURP�ZDVKLQJ�DZD\�LQ�WKH�UDLQ��D�ZKLWH�OLPH�SODVWHU�RU�PXG�VOXUU\�ZDV�DSSOLHG�WR�WKH�ZDOOV�E\�KDQG
DQG�VPRRWKHG�ZLWK�D�URFN�SODVWHU�VPRRWKHU���7KH�OLPH�IRU�WKH�OLPH�SODVWHU�ZDV�PDGH�E\�EXUQLQJ�VHDVKHOOV�LQ�D
ILUH���7KH�OLPH�ZDV�WKHQ�PL[HG�ZLWK�VDQG�DQG�ZDWHU���2QFH�WKH�SODVWHU�KDG�GULHG��LW�IRUPHG�D�KDUG�VKHOO�WKDW
SURWHFWHG�WKH�DGREH�EULFNV���7KH�URRI�ZDV�XVXDOO\�PDGH�RI�FDUUL]R�FDQH�ERXQG�ZLWK�UDZKLGH�VWULSV���)ORRUV�ZHUH
XVXDOO\�RI�KDUG�SDFNHG�GLUW��DOWKRXJK�WLOH�ZDV�DOVR�XVHG�
7KH�QHZ�3XHEOR�RI�6DQ�'LHJR�GLG�QRW�SURVSHU�DV�GLG�VRPH�RWKHU�&DOLIRUQLD�WRZQV�GXULQJ�WKH�0H[LFDQ�3HULRG���,Q
�����WKH�0H[LFDQ�JRYHUQPHQW�VHFXODUL]HG�WKH�6DQ�'LHJR�DQG�6DQ�/XLV�5H\�PLVVLRQV���7KH�VHFXODUL]DWLRQ�LQ�6DQ
'LHJR�&RXQW\�KDG�WKH�DGYHUVH�HIIHFW�RI�WULJJHULQJ�LQFUHDVHG�1DWLYH�$PHULFDQ�KRVWLOLWLHV�DJDLQVW�WKH�&DOLIRUQLRV
GXULQJ�WKH�ODWH�����V���7KH�DWWDFNV�RQ�RXWO\LQJ�UDQFKRV��DORQJ�ZLWK�XQVWDEOH�SROLWLFDO�DQG�HFRQRPLF�IDFWRUV�KHOSHG
6DQ�'LHJR
V�SRSXODWLRQ�GHFOLQH�WR�DURXQG�����SHUPDQHQW�UHVLGHQWV�E\��������6DQ�'LHJR
V�RIILFLDO�3XHEOR�VWDWXV
ZDV�UHPRYHG�E\������DQG�LW�ZDV�PDGH�D�VXESUHIHFWXUH�RI�WKH�/RV�$QJHOHV�3XHEOR���:KHQ�WKH�$PHULFDQV�WRRN



/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV

��

RYHU�DIWHU�������WKH�VLWXDWLRQ�KDG�VWDELOL]HG�VRPHZKDW��DQG�WKH�SRSXODWLRQ�KDG�LQFUHDVHG�WR�URXJKO\�����QRQ�
1DWLYH�$PHULFDQ�UHVLGHQWV��.LOOHD�������������+XJKHV�����������
7ZR�LPSRUWDQW�DUHDV�RI�UHVHDUFK�IRU�WKH�0H[LFDQ�3HULRG�DUH�WKH�HIIHFW�RI�WKH�0H[LFDQ�UDQFKR�V\VWHP�RQ�WKH
.XPH\DD\�SRSXODWLRQ�DQG�WKH�HIIHFW�RI�FKDQJLQJ�FRORQLDO�HFRQRPLF�SROLFLHV�DQG�WKH�IURQWLHU�HFRQRPLF�V\VWHP�RQ
SDWWHUQV�RI�SXUFKDVH��FRQVXPSWLRQ�DQG�GLVFDUG�
$0(5,&$1�3(5,2'��$'������35(6(17�
:KHQ�8QLWHG�6WDWHV�PLOLWDU\�IRUFHV�RFFXSLHG�6DQ�'LHJR�LQ�-XO\�������WKH�WRZQ
V�UHVLGHQWV�VSOLW�RQ�WKHLU�FRXUVH�RI
DFWLRQ���0DQ\�RI�WKH�WRZQ
V�OHDGHUV�VLGHG�ZLWK�WKH�$PHULFDQV��ZKLOH�RWKHU�SURPLQHQW�IDPLOLHV�RSSRVHG�WKH�8QLWHG
6WDWHV�LQYDVLRQ���$�JURXS�RI�&DOLIRUQLRV�XQGHU�$QGUHV�3LFR��WKH�EURWKHU�RI�WKH�*RYHUQRU�3LR�3LFR��KDUDVVHG�WKH
RFFXS\LQJ�IRUFHV�LQ�/RV�$QJHOHV�DQG�6DQ�'LHJR�GXULQJ��������,Q�'HFHPEHU�������3LFR
V�&DOLIRUQLRV�HQJDJHG
8�6��$UP\�IRUFHV�XQGHU�*HQHUDO�6WHSKHQ�.HDUQH\�DW�WKH�%DWWOH�RI�6DQ�3DVTXDO�DQG�LQIOLFWHG�PDQ\�FDVXDOWLHV��
+RZHYHU��WKH�&DOLIRUQLR�UHVLVWDQFH�ZDV�GHIHDWHG�LQ�WZR�VPDOO�EDWWOHV�QHDU�/RV�$QJHOHV�DQG�HIIHFWLYHO\�HQGHG�E\
-DQXDU\�������+DUORZ�������3RXUDGH�������
7KH�$PHULFDQV�UDLVHG�WKH�8QLWHG�6WDWHV�IODJ�LQ�6DQ�'LHJR�LQ�������DQG�DVVXPHG�IRUPDO�FRQWURO�ZLWK�WKH�7UHDW\�RI
*XDGDOXSH�+LGDOJR�LQ��������,Q�WKH�TXDUWHU�RI�D�FHQWXU\�IROORZLQJ�������WKH\�WUDQVIRUPHG�WKH�+LVSDQLF
FRPPXQLW\�LQWR�D�WKRURXJKO\�$QJOR�$PHULFDQ�RQH���7KH\�LQWURGXFHG�$QJOR�FXOWXUH�DQG�VRFLHW\��$PHULFDQ
SROLWLFDO�LQVWLWXWLRQV�DQG�HVSHFLDOO\�$PHULFDQ�HQWUHSUHQHXULDO�FRPPHUFH���%\�������WKH\�HYHQ�UHORFDWHG�WKH�FHQWHU
RI�WKH�FLW\�DQG�FRPPXQLW\�WR�D�QHZ�ORFDWLRQ�WKDW�ZDV�PRUH�DFFHVVLEOH�WR�WKH�ED\�DQG�WR�FRPPHUFH��1HZODQG
����������([SDQVLRQ�RI�WUDGH�EURXJKW�DQ�LQFUHDVH�LQ�WKH�DYDLODELOLW\�RI�EXLOGLQJ�PDWHULDOV���:RRG�EXLOGLQJV
JUDGXDOO\�UHSODFHG�DGREH�VWUXFWXUHV���6RPH�RI�WKH�HDUOLHVW�EXLOGLQJV�WR�EH�HUHFWHG�LQ�WKH�$PHULFDQ�3HULRG�ZHUH
�3UH�IDE��KRXVHV�ZKLFK�ZHUH�EXLOW�RQ�WKH�HDVW�FRDVW�RI�WKH�8QLWHG�6WDWHV�DQG�VKLSSHG�LQ�VHFWLRQV�DURXQG�&DSH
+RUQ�DQG�UHDVVHPEOHG�LQ�6DQ�'LHJR�
,Q�������WKH�$PHULFDQL]DWLRQ�RI�6DQ�'LHJR�EHJDQ�WR�GHYHORS�UDSLGO\���2Q�)HEUXDU\�����������WKH�&DOLIRUQLD�6WDWH
/HJLVODWXUH�IRUPDOO\�RUJDQL]HG�6DQ�'LHJR�&RXQW\���7KH�ILUVW�HOHFWLRQV�ZHUH�KHOG�DW�6DQ�'LHJR�DQG�/D�3OD\D�RQ
$SULO���������IRU�FRXQW\�RIILFHUV���6DQ�'LHJR�JUHZ�VORZO\�GXULQJ�WKH�QH[W�GHFDGH���6DQ�'LHJDQV�DWWHPSWHG�WR
GHYHORS�WKH�WRZQ
V�LQWHUHVWV�WKURXJK�D�WUDQVFRQWLQHQWDO�UDLOURDG�SODQ�DQG�WKH�GHYHORSPHQW�RI�D�QHZ�WRZQ�FORVHU�WR
WKH�ED\���7KH�IDLOXUH�RI�WKHVH�SODQV��DGGHG�WR�D�VHYHUH�GURXJKW�ZKLFK�FULSSOHG�UDQFKLQJ�DQG�WKH�RQVHW�RI�WKH�&LYLO
:DU��OHIW�6DQ�'LHJR�DV�D�UHPRWH�IURQWLHU�WRZQ���7KH�WURXEOHV�OHG�WR�DQ�DFWXDO�GURS�LQ�WKH�WRZQ
V�SRSXODWLRQ�IURP
����LQ������WR�����LQ�������*DUFLD������������1RW�XQWLO�ODQG�VSHFXODWRU�DQG�GHYHORSHU�$ORQ]R�+RUWRQ�DUULYHG�LQ
�����GLG�6DQ�'LHJR�EHJLQ�WR�GHYHORS�IXOO\�LQWR�DQ�DFWLYH�$PHULFDQ�WRZQ��0DF3KDLO�������
$ORQ]R�+RUWRQ
V�GHYHORSPHQW�RI�D�1HZ�6DQ�'LHJR��PRGHUQ�GRZQWRZQ��LQ������EHJDQ�WR�VZLQJ�WKH�FRPPXQLW\
IRFXV�DZD\�IURP�2OG�7RZQ���$IWHU�WKH�FRXQW\�VHDW�ZDV�PRYHG�LQ������DQG�D�ILUH�GHVWUR\HG�D�PDMRU�SRUWLRQ�RI�WKH
EXVLQHVV�EORFN�LQ�$SULO�������2OG�7RZQ�UDSLGO\�GHFOLQHG�LQ�LPSRUWDQFH���
$PHULFDQ�3HULRG�UHVRXUFHV�FDQ�EH�FDWHJRUL]HG�LQWR�UHPDLQV�RI�WKH�IURQWLHU�HUD��UXUDO�IDUPVWHDGV�DQG�XUEDQ
HQYLURQPHQWV��ZLWK�GLIIHUHQW�UHVHDUFK�TXHVWLRQV�DSSOLFDEOH�WR�HDFK�FDWHJRU\���,PSRUWDQW�UHVHDUFK�WRSLFV�IRU�WKH
IURQWLHU�HUD�LQFOXGH�VWXG\LQJ�WKH�FKDQJLQJ�IXQFWLRQ�RI�IRUPHU�0H[LFDQ�UDQFKRV�EHWZHHQ������DQG������DQG
LQYHVWLJDWLQJ�WKH�HIIHFW�RQ�OLIHVW\OHV�RI�WKH�FKDQJH�IURP�+LVSDQLF�WR�$QJOR�$PHULFDQ�GRPLQDWLRQ�RI�WKH�SXHEOR�RI
6DQ�'LHJR���5HVHDUFK�GRPDLQV�IRU�UXUDO�IDUPVWHDGV�LQFOXGH�WKH�GHILQLWLRQ�RI�D�FRPPRQ�UXUDO�FXOWXUH��FRPSDULQJ
WKH�GHILQLWLRQ�RI�ZHDOWK�DQG�FRQVXPHU�SUHIHUHQFHV�RI�VXFFHVVIXO�UXUDO�IDUP�IDPLOLHV�YHUVXV�PLGGOH�DQG�XSSHU�
PLGGOH�FODVV�XUEDQ�GZHOOHUV��GHILQLWLRQ�RI�WKH�HYROXWLRQ�DQG�DGDSWDWLRQ�RI�UXUDO�YHUQDFXODU�DUFKLWHFWXUH��DQG
LGHQWLILFDWLRQ�RI�WKH�IXQFWLRQV�RI�H[WHUQDO�DUHDV�RQ�IDUPVWHDGV���5HVHDUFK�TXHVWLRQV�IRU�XUEDQ�HQYLURQPHQWV
LQFOXGH�GHILQLWLRQ�RI�DQ�XUEDQ�VXEVLVWHQFH�SDWWHUQ��GHILQLWLRQ�RI�HWKQLF�JURXS�PDLQWHQDQFH�DQG�SDWWHUQV�RI
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DVVLPLODWLRQ�IRU�LGHQWLILDEOH�HWKQLF�JURXSV��LGHQWLILFDWLRQ�RI�VSHFLILF�DGDSWDWLRQV�WR�ERRP�DQG�EXVW�F\FOHV�
GHILQLWLRQ�RI�D�FRPPRQ�FXOWXUH�IRU�ZRUNLQJ��PLGGOH�DQG�XSSHU�PLGGOH�FODVV�XUEDQ�UHVLGHQWV��LGHQWLILFDWLRQ�RI
DGDSWDWLRQV�WR�EXLOGLQJ�WHFKQLTXHV��DUFKLWHFWXUDO�VW\OHV��WHFKQRORJLFDO�FKDQJH�DQG�PDUNHW�IOXFWXDWLRQV�WKURXJK
DQDO\VLV�RI�LQGXVWULDO�VLWHV��DQG�LQYHVWLJDWLRQ�RI�PLOLWDU\�VLWHV�WR�UHODWH�FKDQJHV�LQ�DUPDPHQW�WHFKQRORJ\�DQG
IRUWLILFDWLRQ�H[SDQVLRQ�RU�UHGXFWLRQ�WR�FKDQJLQJ�SULRULWLHV�RI�QDWLRQDO�GHIHQVH�
$5&+,7(&785(
7KH�EXLOW�HQYLURQPHQW��LQFOXGLQJ�VWUXFWXUHV�DQG�ODQGVFDSHV��LV�D�YLWDO�VRXUFH�RI�KLVWRULFDO�HYLGHQFH�RQ�SDVW
OLIHZD\V��ZRUN��LGHDV��FXOWXUDO�YDOXHV�DQG�DGDSWDWLRQV���7KH�EXLOW�HQYLURQPHQW�LV�QHLWKHU�D�SURGXFW�RI�UDQGRP
HYHQWV��QRU�D�VWDWLF�SKHQRPHQD���7KH�UHDUUDQJHPHQW�RI�VWUXFWXUDO�IHDWXUHV�DQG�ODQG�XVH�DUH�SDUW�RI�WKH�ZD\�LQ
ZKLFK�SHRSOH�RUJDQL]H�WKHLU�OLYHV���/DQGVFDSHV�DUH�ODQGV�WKDW�KDYH�EHHQ�VKDSHG�DQG�PRGLILHG�E\�KXPDQ�DFWLRQV
DQG�FRQVFLRXV�GHVLJQ�WR�SURYLGH�KRXVLQJ��DFFRPPRGDWH�SURGXFWLRQ�V\VWHPV��GHYHORS�FRPPXQLFDWLRQ�DQG
WUDQVSRUWDWLRQ�QHWZRUNV��GHVLJQDWH�VRFLDO�LQHTXDOLWLHV�DQG�H[SUHVV�DHVWKHWLFV��5XEHUWRQH������
9HUQDFXODU�DUFKLWHFWXUDO�VWXGLHV�KDYH�GHPRQVWUDWHG�WKDW�SLRQHHU�IDUPHUV�DQG�XUEDQ�GZHOOHUV�XVHG�IRON�VW\OHV�WR
PHHW�VSHFLILF�QHHGV���$QDO\VLV�RI�WKHVH�KRXVH�W\SHV�LOOXVWUDWH�DGDSWDWLRQ�E\�KRXVHKROGV�DV�D�UHVXOW�RI�FKDQJLQJ
QHHGV��OLIHVW\OH�DQG�HFRQRPLF�VWDWXV���6WXGLHV�RI�VWUXFWXUDO�IRUPV�DW�PLOLWDU\�FRPSOH[HV�KDYH�GRFXPHQWHG�FKDQJHV
LQ�WHFKQRORJ\�DQG�QDWLRQDO�GHIHQVH�SULRULWLHV��DQG�LQGXVWULDO�VLWH�VWXGLHV�KDYH�GRFXPHQWHG�WHFKQRORJLFDO
LQQRYDWLRQ�DQG�DGDSWDWLRQ���7KH�VSDWLDO�UHODWLRQVKLSV�RI�EXLOGLQJV�DQG�VSDFHV��DQG�FKDQJHV�LQ�WKRVH�UHODWLRQVKLSV
WKURXJK�WLPH��DOVR�UHIOHFW�FXOWXUDO�YDOXHV�DQG�DGDSWLYH�VWUDWHJLHV��&DUOVRQ�������6WHZDUW�$EHUQDWK\�������
6DQ�'LHJR
V�EXLOW�HQYLURQPHQW�VSDQV�RYHU�����\HDUV�RI�DUFKLWHFWXUDO�KLVWRU\���7KH�UHDO�XUEDQL]DWLRQ�RI�WKH�&LW\�DV
LW�LV�WRGD\�EHJDQ�LQ������ZKHQ�$ORQ]R�+RUWRQ�PRYHG�WKH�FHQWHU�RI�FRPPHUFH�DQG�JRYHUQPHQW�IURP�2OG�7RZQ
�2OG�6DQ�'LHJR��WR�1HZ�7RZQ��GRZQWRZQ����'HYHORSPHQW�VSUHDG�IURP�GRZQWRZQ�EDVHG�RQ�D�YDULHW\�RI�IDFWRUV�
LQFOXGLQJ�WKH�DYDLODELOLW\�RI�SRWDEOH�ZDWHU�DQG�WUDQVSRUWDWLRQ�FRUULGRUV���)DFWRUV�VXFK�DV�YLHZV��DQG�DFFHVV�WR
SXEOLF�IDFLOLWLHV�DIIHFWHG�ODQG�YDOXHV��ZKLFK�LQ�WXUQ�DIIHFWHG�WKH�FKDUDFWHU�RI�QHLJKERUKRRGV�WKDW�GHYHORSHG���
'XULQJ�WKH�9LFWRULDQ�(UD�RI�WKH�ODWH�����V�DQG�HDUO\�����V��WKH�DUHDV�RI�*ROGHQ�+LOO��8SWRZQ��%DQNHU
V�+LOO�DQG�
6KHUPDQ�+HLJKWV�ZHUH�GHYHORSHG���([DPSOHV�RI�WKH�9LFWRULDQ�(UD�DUFKLWHFWXUDO�VW\OHV�UHPDLQ�LQ�WKRVH
FRPPXQLWLHV��DV�ZHOO�DV�LQ�/LWWOH�,WDO\�
/LWWOH�,WDO\�GHYHORSHG�LQ�WKH�VDPH�WLPH�SHULRG���7KH�HDUOLHVW�GHYHORSPHQW�RI�WKH�/LWWOH�,WDO\�DUHD�ZDV�E\�&KLQHVH
DQG�-DSDQHVH�ILVKHUPHQ��ZKR�RFFXSLHG�VWLOW�KRPHV�DORQJ�WKH�ED\���$IWHU�WKH������HDUWKTXDNH�LQ�6DQ�)UDQFLVFR�
PDQ\�3RUWXJXHVH�DQG�,WDOLDQ�ILVKHUPHQ�PRYHG�IURP�6DQ�)UDQFLVFR�LQWR�WKH�DUHD��LW�ZDV�FORVH�WR�WKH�ZDWHU�DQG�WKH
GLVWDQFH�IURP�GRZQWRZQ�PDGH�ODQG�PRUH�DIIRUGDEOH�
%DUULR�/RJDQ�EHJDQ�DV�D�UHVLGHQWLDO�DUHD��EXW�EHFDXVH�RI�SUR[LPLW\�WR�UDLO�IUHLJKW�DQG�VKLSSLQJ�IUHLJKW�GRFNV��WKH
DUHD�EHFDPH�PRUH�PL[HG�ZLWK�FRQYHUVLRQ�WR�LQGXVWULDO�XVHV���7KLV�DUHD�ZDV�PRUH�VXLWDEOH�WR�WKH�LQGXVWULDO�XVHV
EHFDXVH�ODQG�YDOXHV�ZHUH�QRW�DV�KLJK��WRSRJUDSKLFDOO\�WKH�DUHD�LV�PRUH�OHYHO�DQG�QRW�DV�LQWHUHVWLQJ�LQ�WHUPV�RI
YLHZV�DV�WKH�DUHDV�QRUWK�RI�GRZQWRZQ���9DULRXV�HWKQLF�JURXSV�VHWWOHG�LQ�WKH�DUHD�EHFDXVH�WKHUH�ODQG�RZQHUVKLS
ZDV�DYDLODEOH�WR�WKHP�
6DQ�<VLGUR�EHJDQ�WR�EH�GHYHORSHG�DW�DERXW�WKH�VDPH�WLPH��WKH�WXUQ�RI�WKH�FHQWXU\���7KH�HDUO\�VHWWOHUV�ZHUH
IROORZHUV�RI�WKH�/LWWOHODQGHUV�PRYHPHQW���7KHUH��WKH�SDWWHUQ�RI�GHYHORSPHQW�ZDV�ORWV�GHVLJQHG�WR�DFFRPPRGDWH
VPDOO�SORWV�RI�ODQG�IRU�HDFK�KRPHRZQHU�WR�IDUP�DV�SDUW�RI�D�IDUPLQJ�UHVLGHQWLDO�FRRSHUDWLYH�FRPPXQLW\���1HDUE\
2WD\�0HVD�1HVWRU�EHJDQ�WR�EH�GHYHORSHG�E\�IDUPHUV�RI�*HUPDQLF�DQG�6ZLVV�EDFNJURXQG���6RPH�RI�WKH�SULPH
FLWUXV�JURYHV�LQ�&DOLIRUQLD�ZHUH�LQ�WKH�2WD\�0HVD�1HVWRU�DUHD��LQ�DGGLWLRQ��WKHUH�ZHUH�JUDSH�JURZHUV�RI�,WDOLDQ
KHULWDJH�ZKR�VHWWOHG�LQ�WKH�2WD\�5LYHU�9DOOH\�DQG�WULEXWDU\�FDQ\RQV�DQG�SURGXFHG�ZLQH�IRU�FRPPHUFLDO�SXUSRVHV�
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$W�WKH�WLPH�GRZQWRZQ�ZDV�EHLQJ�EXLOW��WKHUH�EHJDQ�WR�EH�VXPPHU�FRWWDJH�UHWUHDW�GHYHORSPHQW�LQ�ZKDW�DUH�QRZ
WKH�%HDFK�FRPPXQLWLHV�DQG�/D�-ROOD�DUHD���7KH�HDUO\�VWUXFWXUHV�LQ�WKHVH�DUHDV�ZDV�QRW�RI�VXEVWDQWLDO�FRQVWUXFWLRQ�
LW�ZDV�SULPDULO\�WHPSRUDU\�YDFDWLRQ�KRXVLQJ���
'HYHORSPHQW�VSUHDG�WR�WKH�*UHDWHU�1RUWK�3DUN�DQG�0LVVLRQ�+LOOV�DUHDV�GXULQJ�WKH�HDUO\�����V���7KH
QHLJKERUKRRGV�ZHUH�EXLOW�DV�VPDOO�ORWV��D�VLQJOH�ORW�DW�D�WLPH��WKHUH�ZDV�QRW�ODUJH�WUDFW�KRXVLQJ�GHYHORSPHQW�RI
WKRVH�QHLJKERUKRRGV���,W�SURYLGHG�DIIRUGDEOH�KRXVLQJ�DZD\�IURP�WKH�GRZQWRZQ�DUHD��DQG�GHYHORSPHQW�H[SDQGHG
DV�WUDQVSRUWDWLRQ�LPSURYHG���
7KHUH�ZDV�IDUPLQJ�DQG�UDQFKLQJ�LQ�0LVVLRQ�9DOOH\�XQWLO�WKH�PLGGOH�SRUWLRQ�RI�WKH���WK�FHQWXU\�ZKHQ�WKH�XVHV
ZHUH�FRQYHUWHG�WR�FRPPHUFLDO�DQG�UHVLGHQWLDO���7KHUH�ZHUH�GDLU\�IDUPV�DQG�FKLFNHQ�UDQFKHV�DGMDFHQW�WR�WKH�6DQ
'LHJR�5LYHU�ZKHUH�QRZ�WKHUH�DUH�PRWHOV��UHVWDXUDQWV��RIILFH�FRPSOH[HV�DQG�UHJLRQDO�VKRSSLQJ�PDOOV�
7KHUH�ZDV�OLWWOH�GHYHORSPHQW�QRUWK�RI�WKH�6DQ�'LHJR�5LYHU�XQWLO�/LQGD�9LVWD�ZDV�GHYHORSHG�DV�PLOLWDU\�KRXVLQJ
LQ�WKH�����V����7KH�IHGHUDO�JRYHUQPHQW�LPSURYHG�SXEOLF�IDFLOLWLHV�DQG�H[WHQGHG�ZDWHU�DQG�VHZHU�SLSHOLQHV�WR�WKH
DUHD���)URP�/LQGD�9LVWD��GHYHORSPHQW�VSUHDG�QRUWK�RI�0LVVLRQ�9DOOH\�WR�WKH�&ODLUHPRQW�0HVD�DQG�.HDUQ\�0HVD
DUHDV���'HYHORSPHQW�LQ�WKHVH�FRPPXQLWLHV�ZDV�PL[HG�XVH�DQG�UHVLGHQWLDO�RQ�PRGHUDWH�VL]H�ORWV���
6DQ�'LHJR�6WDWH�8QLYHUVLW\�ZDV�HVWDEOLVKHG�LQ�WKH�����V��GHYHORSPHQW�RI�WKH�VWDWH�FROOHJH�DUHD�EHJDQ�WKHQ�DQG
WKH�GHYHORSPHQW�RI�WKH�1DYDMR�FRPPXQLW\�ZDV�RXWJURZWK�IURP�WKH�FROOHJH�DUHD�DQG�IURP�WKH�ZHVW�
�
7LHUUDVDQWD��SUHYLRXVO\�RZQHG�E\�WKH�8�6��1DY\�ZDV�GHYHORSHG�LQ�WKH�����V���,W�ZDV�RQH�RI�WKH�ILUVW�SODQQHG�XQLW
GHYHORSPHQWV�ZLWK�VHJUHJDWLRQ�RI�XVHV���7LHUUDVDQWD�DQG�PDQ\�RI�WKH�FRPPXQLWLHV�WKDW�KDYH�GHYHORSHG�VLQFH�
VXFK�DV�5DQFKR�3HQDVTXLWRV�DQG�5DQFKR�%HUQDUGR��UHSUHVHQW�WKH�W\SLFDO�GHYHORSPHQW�SDWWHUQ�LQ�6DQ�'LHJR�LQ�WKH
ODVW����WR����\HDUV��XVHV�DUH�ZHOO�VHJUHJDWHG�ZLWK�FRPPHUFLDO�XVHV�ORFDWHG�DORQJ�WKH�PDLQ�WKRURXJKIDUHV��DQG�WKH
UHVLGHQWLDO�XVHV�DUH�ORFDWHG�LQ�EHWZHHQ���,QGXVWULDO�XVHV�DUH�ORFDWHG�LQ�SODQQHG�LQGXVWULDO�SDUNV�
([DPSOHV�RI�HYHU\�PDMRU�SHULRG�DQG�VW\OH�UHPDLQ��DOWKRXJK�IHZ�DUHDV�UHWDLQ�QHLJKERUKRRG�OHYHO�DUFKLWHFWXUDO
LQWHJULW\�GXH�WR�VHYHUDO�PDMRU�EXLOGLQJ�ERRPV�ZKHQ�ROGHU�VWUXFWXUHV�ZHUH�GHPROLVKHG�SULRU�WR�SUHVHUYDWLRQ
PRYHPHQWV�DQG�VWULFWHU�UHJXODWLRQV�UHJDUGLQJ�KLVWRULF�VWUXFWXUHV���$PRQJ�WKH�UHFRJQL]HG�VW\OHV�LQ�6DQ�'LHJR�DUH
6SDQLVK�&RORQLDO��3UH�5DLOURDG�1HZ�(QJODQG��1DWLRQDO�9HUQDFXODU��9LFWRULDQ�,WDOLDQDWH��6WLFN��4XHHQ�$QQH�
&RORQLDO�5HYLYDO��1HRFODVVLFDO��6KLQJOH��)RON�9LFWRULDQ��0LVVLRQ��&UDIWVPDQ��0RQWHUH\�5HYLYDO��,WDOLDQ
5HQDLVVDQFH��6SDQLVK�(FOHFWLF��(J\SWLDQ�5HYLYDO��7XGRU�5HYLYDO��0RGHUQLVWLF�DQG�,QWHUQDWLRQDO��0F$OHVWHU�DQG
0F$OHVWHU�������
5HVHDUFK�LQWHUHVWV�UHODWHG�WR�WKH�EXLOW�HQYLURQPHQW�LQFOXGH�6DQ�'LHJR
V�UDLOURDG�DQG�PDULWLPH�KLVWRU\�
GHYHORSPHQW�LQ�UHODWLRQVKLS�WR�WKH�DXWRPRELOH��WKH�UROH�RI�UHFUHDWLRQ�LQ�WKH�GHYHORSPHQW�RI�VSHFLILF�LQGXVWULHV��DV
ZHOO�DV�WKH�GHVLJQ�DQG�LPSOHPHQWDWLRQ�RI�PDMRU�UHJLRQDO�SODQQLQJ�DQG�ODQGVFDSLQJ�SURMHFWV��WKH�UROH�RI
LQWHUQDWLRQDO�IDLUV�RQ�DUFKLWHFWXUH��ODQGVFDSH�DUFKLWHFWXUH�DQG�FLW\�EXLOGLQJ��WKH�GHYHORSPHQW�RI�LQGXVWULDO�DQG
PLOLWDU\�WHFKQRORJLHV�EHWZHHQ�WKH�WZR�ZRUOG�ZDUV��WKH�UHODWLRQVKLS�EHWZHHQ�FOLPDWH��WHUUDLQ��QDWLYH�SODQW�PDWHULDO
DQG�ORFDO�JDUGHQLQJ�DQG�KRUWLFXOWXUDO�SUDFWLFHV��SODQQLQJ�DQG�VXEGLYLVLRQ�SUDFWLFHV�IURP�WKH�WXUQ�RI�WKH�FHQWXU\�WR
WKH�SUHVHQW�GD\�DQG�WKH�SRVW�ZDU�SHULRG�RI�VXEXUEDQL]DWLRQ�
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5()(5(1&(6�&,7('
$OPVWHGW��5XWK
� ���� (WKQRKLVWRULF�'RFXPHQWDWLRQ�RI�3XHUWD�/D�&UX]��6DQ�'LHJR�&RXQW\��&DOLIRUQLD���3UHSDUHG�IRU�WKH

&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ��'LVWULFW����
%DGD��-HIIUH\�/���5R\�$��6FKURHGHU�DQG�*HRUJH�)��&DUWHU
� ���� 1HZ�(YLGHQFH�IRU�WKH�$QWLTXLW\�RI�0DQ�LQ�1RUWK�$PHULFD�'HGXFHG�IURP�$VSDUWLF�$FLG�5DFHPL]DWLRQ��

6FLHQFH�������������
%XOO��&KDUOHV�6�
� ���� 6KDNLQJ�WKH�)RXQGDWLRQV��7KH�(YLGHQFH�RI�6DQ�'LHJR�3UHKLVWRU\���&XOWXUDO�5HVRXUFH�0DQDJHPHQW

&HQWHU�&DVXDO�3DSHUV���������������'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�
� ���� $�1HZ�3URSRVDO��6RPH�6XJJHVWLRQV�IRU�6DQ�'LHJR�3UHKLVWRU\���,Q�6DQ 'LHJXLWR���/D�-ROOD��&KURQRORJ\

DQG�&RQWURYHUV\�� 6DQ�'LHJR�&RXQW\�$UFKDHRORJLFDO�6RFLHW\�5HVHDUFK�3DSHU�1R����
&iUGHQDV��'��6HiQ
� ���� $YRFDGR�+LJKODQGV��$Q�,QODQG�/DWH�/D�-ROOD�DQG�3UH�FHUDPLF�<XPDQ�3KDVH�6LWH�IURP�6RXWKHUQ�6DQ

'LHJR�&RXQW\��&XOWXUDO�5HVRXUFH�0DQDJHPHQW�&HQWHU�&DVXDO�3DSHUV���������������'HSDUWPHQW�RI
$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�

� ���� 6RPH�7KRXJKWV�RQ�WKH�2ULJLQV�RI�/DWH�3UHKLVWRULF�3RSXODWLRQV�LQ�6DQ�'LHJR�&RXQW\���3DSHU�SUHVHQWHG�DW
WKH���VW�$QQXDO�0HHWLQJ�RI�WKH�6RFLHW\�IRU�&DOLIRUQLD�$UFKDHRORJ\��)UHVQR�

&DUOVRQ��6KDZQ�%RQDWK
� ���� 7KH�3HUVLVWHQFH�RI�7UDGLWLRQDO�/LIHZD\V�LQ�&HQWUDO�7H[DV���+LVWRULFDO�$UFKDHRORJ\�������������
&DUWHU��*HRUJH�)�
� ���� 3OHLVWRFHQH�0DQ�DW�6DQ�'LHJR�� %DOWLPRUH���-RKQ�+RSNLQV�3UHVV�
� ���� (DUOLHU�7KDQ�<RX�7KLQN��$�3HUVRQDO�YLHZ�RI�0DQ�LQ�$PHULFD�� &ROOHJH�6WDWLRQ���7H[DV�$�	�0�8QLYHUVLW\

3UHVV��
&KULVWHQVRQ��/\QQH�(�
� ���� 7KH�/DWH�3UHKLVWRULF�<XPDQ�3HRSOH�RI�6DQ�'LHJR�&RXQW\��&DOLIRUQLD���7KHLU�6HWWOHPHQW�DQG�6XEVLVWHQFH

6\VWHP�� 8QSXEOLVKHG�3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI�$QWKURSRORJ\��$UL]RQD�6WDWH�8QLYHUVLW\�
&LW\�RI�6DQ�'LHJR
� ���� 3URJUHVV�*XLGH�DQG�*HQHUDO�3ODQ�� 5HYLVHG�DQG�XSGDWHG�
� ���� �0LWLJDWLRQ�0RQLWRULQJ�	�5HSRUWLQJ�3URJUDP��
�
���� 6DQ�'LHJR�/DQG�'HYHORSPHQW�&RGH�
'DYLV��(PPD�/RX��&ODUN�:��%URWW�DQG�'DYLG�/��:HLGH
� ���� 7KH�:HVWHUQ�/LWKLF�&R�7UDGLWLRQ�� 6DQ�'LHJR�0XVHXP�3DSHUV�1R����
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'DYLV��(PPD�/RX��DQG�5LFKDUG�6KXWOHU��-U�
� ���� 5HFHQW�'LVFRYHULHV�RI�)OXWHG�3RLQWV�LQ�&DOLIRUQLD�DQG�1HYDGD���1HYDGD�6WDWH�0XVHXP�$QWKURSRORJLFDO

3DSHUV������������
(QJOHKDUGW��)U��=HSK\ULQ
� ���� 6DQ 'LHJR�0LVVLRQ�� 6DQ�)UDQFLVFR���7KH�-DPHV�+��%DUU\�&R�
*DOOHJRV��'HQQLV�5�
� ���� $�5HYLHZ�DQG�6\QWKHVLV�RI�(QYLURQPHQWDO�DQG�&XOWXUDO�0DWHULDO�IRU�WKH�%DWLTXLWRV�/DJRRQ�5HJLRQ��,Q

6DQ�'LHJXLWR���/D�-ROOD��&KURQRORJ\�DQG�&RQWURYHUV\� 6DQ�'LHJR�&RXQW\�$UFKDHRORJLFDO�6RFLHW\
5HVHDUFK�3DSHU�1R����

*DUFLD��0DULR�7�
� ���� 0HUFKDQWV�DQG�'RQV���6DQ�'LHJR
V�$WWHPSW�DW�0RGHUQL]DWLRQ�������������-RXUQDO�RI�6DQ�'LHJR�+LVWRU\

����:LQWHU��������
+DUORZ��1HDO
� ���� &DOLIRUQLD�&RQTXHUHG���7KH�$QQH[DWLRQ�RI�D�0H[LFDQ�3URYLQFH������������ %HUNHOH\���8QLYHUVLW\�RI

&DOLIRUQLD�3UHVV�
+HFWRU��6XVDQ�0�
� ���� /DWH�3UHKLVWRULF�+XQWHU�*DWKHUHU�$FWLYLWLHV�LQ�6RXWKHUQ�6DQ�'LHJR�&RXQW\��&DOLIRUQLD�� 8QSXEOLVKHG

3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI�$QWKURSRORJ\��8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV�
+XJKHV��&KDUOHV
� ���� 7KH�'HFOLQH�RI�WKH�&DOLIRUQLRV���7KH�&DVH�RI�6DQ�'LHJR�������������-RXUQDO�RI�6DQ�'LHJR�+LVWRU\���

�6XPPHU�������
-DFNVRQ��5���0��%R\QWRQ��:��2OVHQ�DQG�5��:HDYHU
� ���� &DOLIRUQLD�$UFKDHRORJLFDO�5HVRXUFH�,GHQWLILFDWLRQ�DQG�'DWD�$FTXLVLWLRQ�3URJUDP���6SDUVH�/LWKLF

6FDWWHUV�� 6DFUDPHQWR���2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ�
.LOOHD��/XF\�/�
� ���� 7KH�3ROLWLFDO�+LVWRU\�RI�D�0H[LFDQ�3XHEOR���6DQ�'LHJR�IURP�������������-RXUQDO�RI�6DQ�'LHJR�+LVWRU\

����-XO\�������
/XRPDOD��.DWKDULQH
� ���� )OH[LELOLW\�LQ�6LE�$IILOLDWLRQ�DPRQJ�WKH�'LHJXHxR�� (WKQRORJ\��������������
0DF3KDLO��(OL]DEHWK�&�
� ���� 7KH�6WRU\�RI�1HZ�6DQ�'LHJR�DQG�RI�LWV�)RXQGHU��$ORQ]R�(��+RUWRQ�� 5HYLVHG�HGLWLRQ��6DQ�'LHJR���6DQ

'LHJR�+LVWRULFDO�6RFLHW\�
0F$OHVWHU��9LUJLQLD�DQG�/HH�0F$OHVWHU
� ���� $ )LHOG�*XLGH�WR�$PHULFDQ�+RXVHV� 1HZ�<RUN���$OIUHG�$��.QRSI�
0LQVKDOO��+HUEHUW�/�
� ���� 7KH�%URNHQ�6WRQHV��7KH�&DVH�IRU�(DUO\�0DQ�LQ�&DOLIRUQLD��/D�-ROOD���&RSOH\�%RRNV�
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���� *HRORJLFDO�6XSSRUW�IRU�WKH�$JH�'HGXFHG�E\�$VSDUWLF�$FLG�5DFHPL]DWLRQ�RI�D�+XPDQ�6NXOO�)UDJPHQW
IURP�/D�-ROOD�6KRUHV��6DQ�'LHJR��&DOLIRUQLD���&XOWXUDO�5HVRXUFH�0DQDJHPHQW�&HQWHU�&DVXDO�3DSHUV
�������������'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�

� ���� %XFKDQDQ�&DQ\RQ���$QFLHQW�+XPDQ�3UHVHQFH�LQ�WKH�$PHULFDV�� 6DQ�0DUFRV���6ODZVRQ�&RPPXQLFDWLRQV�
0RRQH\��%ULDQ�)���$VVRFLDWHV
� Q�G� +LVWRULF�3URSHUWLHV�%DFNJURXQG�6WXG\�IRU�WKH�&LW\�RI�6DQ�'LHJR�&OHDQ�:DWHU�3URJUDP� 0V��RQ�ILOH�ZLWK

WKH�&LW\�RI�6DQ�'LHJR�'HYHORSPHQW�DQG�(QYLURQPHQWDO�3ODQQLQJ�'LYLVLRQ��6DQ�'LHJR�
0RUDWWR��0LFKDHO
� ���� &DOLIRUQLD�$UFKDHRORJ\�� 2UODQGR���$FDGHPLF�3UHVV�
0RULDUW\��-DPHV�5�
� ���� &XOWXUDO�3KDVH�'LYLVLRQV�6XJJHVWHG�E\�7\SRORJLFDO�&KDQJH�&RRUGLQDWHG�ZLWK�6WUDWLJUDSKLFDOO\

&RQWUROOHG�5DGLRFDUERQ�GDWLQJ�LQ�6DQ�'LHJR���$QWKURSRORJLFDO�-RXUQDO�RI�&DQDGD������������
� ���� 7UDQVLWLRQDO�3UH�'HVHUW�3KDVH�LQ�6DQ�'LHJR��&DOLIRUQLD���6FLHQFH�������������
� ���� 7KH�6DQ�'LHJXLWR�&RPSOH[���6XJJHVWHG�(QYLURQPHQWDO�DQG�&XOWXUDO�5HODWLRQVKLSV���$QWKURSRORJLFDO

-RXUQDO�RI�&DQDGD�����������
0RULDUW\��-DPHV�5���,,,��DQG�+HUEHUW�/��0LQVKDOO
� ���� $�1HZ�3UH�'HVHUW�6LWH�'LVFRYHUHG�QHDU�7H[DV�6WUHHW���$QWKURSRORJLFDO�-RXUQDO�RI�&DQDGD�������������
1HXHUEHUJ��1RUPDQ
� ���� 7KH�&KDQJLQJ�)DFH�RI�0LVVLRQ�6DQ�'LHJR���7KH�-RXUQDO�RI�6DQ�'LHJR�+LVWRU\������������
1HZODQG��-DPHV�'�
� ���� 7KH�$PHULFDQL]DWLRQ�RI�WKH�&XOWXUDO�/DQGVFDSH�RI�)URQWLHU�6DQ�'LHJR������������ 8QSXEOLVKHG�0�$�

WKHVLV��'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�
2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ
� ���� $UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUWV��$505���

5HFRPPHQGHG�&RQWHQWV�DQG�)RUPDW���3UHVHUYDWLRQ�3ODQQLQJ�%XOOHWLQ�1R����D��� 6DFUDPHQWR�
� ���� *XLGHOLQHV�IRU�$UFKDHRORJLFDO�5HVHDUFK�'HVLJQ�

3UHVHUYDWLRQ�3ODQQLQJ�%XOOHWLQ�1R����� 6DFUDPHQWR�
� ���� ,QVWUXFWLRQV�IRU�5HFRUGLQJ�+LVWRULFDO�5HVRXUFHV��6DFUDPHQWR�
3RXUDGH��5LFKDUG�)�
� ���� 7KH�+LVWRU\�RI�6DQ�'LHJR���7LPH�RI�WKH�%HOOV�� 6DQ�'LHJR���8QLRQ�7ULEXQH�3XEOLVKLQJ�&R�
� ���� 7KH�+LVWRU\�RI�6DQ�'LHJR���7KH�6LOYHU�'RQV�� 6DQ�'LHJR���8QLRQ�7ULEXQH�3XEOLVKLQJ�&R�
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5HHYHV��%ULDQ�2�.�
� ���� (DUO\�0DQ�LQ�WKH�$PHULFDV���:KR��:KHQ��DQG�:K\���,Q�:RPDQ��3RHW��6FLHQWLVW���(VVD\V�LQ�1HZ�:RUOG

$QWKURSRORJ\�+RQRULQJ�'U��(PPD�/RXLVH�'DYLV� HGLWHG�E\�&ODUN�:��%URWW��SS�����������6RFRUUR��
%DOOHQD�3UHVV�

5HHYHV��%ULDQ�2�.���-RKQ�0�'��3RKO�DQG�-DVRQ�:��6PLWK
� ���� 7KH�0LVVLRQ�5LGJH�6LWH�DQG�WKH�7H[DV�6WUHHW�4XHVWLRQ���,Q�1HZ�(YLGHQFH�IRU�WKH�3OHLVWRFHQH�3HRSOLQJ�RI

WKH�$PHULFDV� HGLWHG�E\�$ODQ�/��%U\DQ��SS����������2URQR���&HQWHU�IRU�WKH�6WXG\�RI�(DUO\�0DQ�
5LFKPDQ��,UYLQJ
� ���� &DOLIRUQLD�8QGHU�6SDLQ�DQG�0H[LFR�� %RVWRQ���+RXJKOLQ�0LIIOLQ�&RPSDQ\�
5REELQV�:DGH��0DU\
� ���� 3UHKLVWRULF�6HWWOHPHQW�3DWWHUQV�RI�2WD\�0HVD��6DQ�'LHJR�&RXQW\��&DOLIRUQLD�� 8QSXEOLVKHG�0�$��WKHVLV�

'HSDUWPHQW�RI�$QWKURSRORJ\��6DQ�'LHJR�6WDWH�8QLYHUVLW\�
5RELQVRQ��$OIUHG
� ���� /LIH�LQ�&DOLIRUQLD�� 1HZ�<RUN���:LOH\�	�3XWQXP�
5RELQVRQ��:�:�
� ���� /DQG�LQ�&DOLIRUQLD�� /RV�$QJHOHV���8QLYHUVLW\�RI�&DOLIRUQLD�3UHVV�
5RJHUV��0DOFROP�-�
� ���� 7KH�6WRQH�$UW�RI�WKH�6DQ�'LHJXLWR�3ODWHDX���$PHULFDQ�$QWKURSRORJLVW������������
� ���� $Q�2XWOLQH�RI�<XPDQ�3UHKLVWRU\���6RXWKZHVWHUQ�-RXUQDO�RI�$QWKURSRORJ\�����������
� ���� $QFLHQW�+XQWHUV�RI�WKH�)DU�:HVW�� 6DQ�'LHJR���8QLRQ�7ULEXQH�3XEOLVKLQJ�
5RVHQ��0DUWLQ�'�
� ���� ����6RXWK�+LVWRULF�3URSHUWLHV�6XUYH\�5HSRUW�����6'��������������������������������������

����������������YROV�����6DQ�'LHJR���&DOLIRUQLD�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ�
5XEHUWRQH��3DWULFLD�(�
� ���� /DQGVFDSH�DV�$UWLIDFW���&RPPHQWV�RQ��7KH�$UFKDHRORJLFDO�8VH�RI�/DQGVFDSH�7UHDWPHQW�LQ�6RFLDO�

(FRQRPLF�DQG�,GHRORJLFDO�$QDO\VLV����+LVWRULFDO�$UFKDHRORJ\������������
6DQ�'LHJR�8QLRQ
� ���� -XQH����������,VVXH�
6HFUHWDU\�RI�WKH�8�6��'HSDUWPHQW�RI�,QWHULRU
� ���� �6WDQGDUGV�DQG�*XLGHOLQHV�IRU�$UFKHRORJ\�DQG�+LVWRULF�3UHVHUYDWLRQ��
6KLSHN��)ORUHQFH
� ���� .XPH\DD\��'LHJXHxR�.DPLD��/DQG�8VH�DQG�$JULFXOWXUH���5HSRUW�WR�$WWRUQH\V
�'RFNHW�����0LVVLRQ

,QGLDQ�/DQG�&ODLPV�&DVH�
� ���� $Q�([DPSOH�RI�,QWHQVLYH�3ODQW�+XVEDQGU\���7KH�.XPH\DD\�RI�6RXWKHUQ�&DOLIRUQLD���,Q�)RUDJLQJ�DQG

)DUPLQJ� HGLWHG�E\�'DYLV�5��+DUULV�DQG�*RUGRQ�&��+LOOPDQ���/RQGRQ���8QLZLQ�+\PDQ�



/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV

��

6SLHU��/HVOLH
� ���� 6RXWKHUQ�'LHJXHxR�&XVWRPV���8QLYHUVLW\�RI�&DOLIRUQLD�3XEOLFDWLRQV�LQ�$PHULFDQ�$UFKDHRORJ\�DQG

(WKQRORJ\������������
6P\WKH��:LOOLDP�(�
� ���� 7KH�+LVWRU\�RI�6DQ�'LHJR�������������$Q�$FFRXQW�RI�WKH�5LVH�DQG�3URJUHVV�RI�WKH�3LRQHHU�6HWWOHPHQW�RQ

WKH�3DFLILF�&RDVW�RI�WKH�8QLWHG�6WDWHV�� 6DQ�'LHJR���7KH�+LVWRU\�&RPSDQ\�
6WDWH�RI�&DOLIRUQLD
� ���� &(4$��&DOLIRUQLD�(QYLURQPHQWDO�4XDOLW\�$FW�6WDWXWHV�DQG�*XLGHOLQHV� 2IILFH�RI�3ODQQLQJ�DQG�5HVHDUFK�

2IILFH�RI�3HUPLW�$VVLVWDQFH��6DFUDPHQWR�
6WHZDUW�$EHUQDWK\��/HVOLH�&�
� ���� 8UEDQ�)DUPVWHDGV���+RXVHKROG�5HVSRQVLELOLWLHV�LQ�WKH�&LW\���+LVWRULFDO�$UFKDHRORJ\������������
7D\ORU��5�(���/�$��3D\HQ��&�$��3ULRU��3�-��6ORWD��-U���5��*LOOHVSLH��-�$�-��*RZOHWW��5�(�0��+HGJHV��$�-�7��-XOO��7�+�

=DEHO��'�-��'RQDKXH�DQG�5��%HUJHU
� ���� 0DMRU�5HYLVLRQV�LQ�WKH�3OHLVWRFHQH�$JH�$VVLJQPHQWV�IRU�1RUWK�$PHULFDQ�6NHOHWRQV�E\�&����$FFHOHUDWRU

0DVV�6SHFWURPHW\���1RQH�2OGHU�WKDW��������&����<HDUV�%�3���$PHULFDQ�$QWLTXLW\������������
7UXH��'�/�
� ���� ,QYHVWLJDWLRQ�RI�D�/DWH�3UHKLVWRULF�&RPSOH[�LQ�&X\DPDFD�5DQFKR�6WDWH�3DUN��6DQ�'LHJR�&RXQW\�

&DOLIRUQLD���$UFKDHRORJLFDO�6XUYH\�0RQRJUDSKV�1R����� 8QLYHUVLW\�RI�&DOLIRUQLD��/RV�$QJHOHV�
� ���� 7KH�3DXPD�&RPSOH[�LQ�1RUWKHUQ�6DQ�'LHJR�&RXQW\����������-RXUQDO�RI�1HZ�:RUOG�$UFKDHRORJ\�������

����
� ���� 0ROSD��D�/DWH�3UHKLVWRULF�6LWH�LQ�1RUWKHUQ�6DQ�'LHJR�FRXQW\���7KH�6DQ�/XLV�5H\�&RPSOH[���������,Q

6\PSRVLXP���$�1HZ�/RRN�DW�6RPH�2OG�6LWHV� HGLWHG�E\�*DU\�6��%UHVFKLQL�DQG�7UXG\�+DYHUVDW��SS���������
6DOLQDV���&R\RWH�3UHVV�

7UXH��'�/���DQG�(OHDQRU�%HHPHU
� ���� 7ZR�0LOOLQJ�6WRQH�,QYHQWRULHV�IURP�1RUWKHUQ�6DQ�'LHJR�&RXQW\��&DOLIRUQLD���-RXUQDO�RI�&DOLIRUQLD�DQG

*UHDW�%DVLQ�$QWKURSRORJ\�����������
7UXH��'�/���DQG�5��3DQNH\
� ���� 5DGLRFDUERQ�'DWHV�IRU�WKH�3DXPD�&RPSOH[�&RPSRQHQW�DW�WKH�3DQNH\�6LWH��1RUWKHUQ�6DQ�'LHJR�&RXQW\�

&DOLIRUQLD���-RXUQDO�RI�&DOLIRUQLD�DQG�*UHDW�%DVLQ�$QWKURSRORJ\�����������
8�6��'HSDUWPHQW�RI�,QWHULRU��1DWLRQDO�3DUN�6HUYLFH
� ���� 1DWLRQDO�5HJLVWHU�%XOOHWLQ������*XLGHOLQHV�IRU�&RPSOHWLQJ�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�)RUPV�

9DQ�:RUPHU��6WHSKHQ�5�
� ���� �7HVW�([FDYDWLRQV�RI�WKH�6XVSHFWHG�/RFDWLRQ�RI�WKH�-XDQ�0DULD�0DUURQ�$GREH��2OG�7RZQ�6DQ�'LHJR�

&DOLIRUQLD����0V��RQ�ILOH��3ODQQLQJ�DQG�'HYHORSPHQW�5HYLHZ�'HSDUWPHQW��&LW\�RI�6DQ�'LHJR�
:DUUHQ��&ODXGH�1�
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���� 7KH�6DQ�'LHJXLWR�7\SH�6LWH���0DOFROP�-��5RJHUV
������([FDYDWLRQ�RQ�WKH�6DQ�'LHJXLWR�5LYHU� 6DQ�'LHJR
0XVHXP�3DSHUV�1R����

� ���� 7KH�6DQ�'LHJXLWR�&RPSOH[���$�5HYLHZ�DQG�+\SRWKHVLV���$PHULFDQ�$QWLTXLW\������������
� ���� &XOWXUDO�7UDGLWLRQ�DQG�(FRORJLFDO�$GDSWDWLRQ�RQ�WKH�6RXWKHUQ�&DOLIRUQLD�&RDVW���,Q�$UFKDLF�3UHKLVWRU\�LQ

WKH�:HVWHUQ�8QLWHG�6WDWHV��HGLWHG�E\�&��,UZLQ�:LOOLDPV��(DVWHUQ�1HZ�0H[LFR�&RQWULEXWLRQV�LQ
$QWKURSRORJ\������������

:DXJK��0DU\�*HRUJLH
� ���� ,QWHQVLILFDWLRQ�DQG�/DQG�XVH���$UFKDHRORJLFDO�,QGLFDWLRQV�RI�7UDQVLWLRQ�DQG�7UDQVIRUPDWLRQ�LQ�D�/DWH

3UHKLVWRULF�&RPSOH[�LQ�6RXWKHUQ�&DOLIRUQLD� 8QSXEOLVKHG�3K�'��GLVVHUWDWLRQ��'HSDUWPHQW�RI
$QWKURSRORJ\��8QLYHUVLW\�RI�&DOLIRUQLD��'DYLV�

:LOOLDPV��-DFN
� ���� 3HUVRQDO�LQWHUYLHZ�ZLWK�-DPHV�'��1HZODQG��6HSWHPEHU�����������
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�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�
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&LW\�RI�6DQ�'LHJR
+,6725,&$/�5(6285&(6�&2168/7$17�48$/,),&$7,216�
7KH�&LW\�UHFRJQL]HV�D�GLIIHUHQFH�EHWZHHQ�WKH�TXDOLILFDWLRQV�UHTXLUHG�IRU�LQGLYLGXDO
V�QRPLQDWLQJ�D�SURSHUW\�WR�WKH
&LW\�RI�6DQ�'LHJR�+LVWRULFDO�5HVRXUFHV�%RDUG�IRU�GHVLJQDWLRQ�DQG�LQGLYLGXDO
V�SUHSDULQJ�WHFKQLFDO�GRFXPHQWDWLRQ
IRU�&(4$�FRPSOLDQFH���7KH�SURFHVV�IRU�GHVLJQDWLQJ�KLVWRULFDO�UHVRXUFHV��6DQ�'LHJR�/DQG�'HYHORSPHQW�&RGH�
6HFWLRQ�����������DOORZV�DQ\�SHUVRQ�WR�QRPLQDWH�D�SURSHUW\�IRU�GHVLJQDWLRQ�E\�VXEPLWWLQJ�DQ�+LVWRULFDO
5HVRXUFHV�%RDUG�5HJLVWHU�6KHHW�DQG�5HVHDUFK�5HSRUW��DV�LGHQWLILHG�LQ�WKH�%RDUG
V��*XLGHOLQHV�DQG�3URFHGXUHV�IRU
'HVLJQDWLRQ�RI�+LVWRULFDO�6LWHV���WR�WKH�%RDUG
V�DGPLQLVWUDWLYH�VWDII�WR�EH�FRQVLGHUHG�IRU�IRUZDUGLQJ�WR�WKH�%RDUG��
,W�LV�WKH�%RDUG
V�LQWHQW�WKDW�5HVHDUFK�5HSRUWV�IRU�KLVWRULFDO�GHVLJQDWLRQV�DQG�DUWLVWLF�DUFKLWHFWXUDO�GHVLJQDWLRQV�EH
VLPSOH�HQRXJK�WR�SUHFOXGH�WKH�QHFHVVLW\�RI�KLULQJ�D�FRQVXOWDQW�WR�SUHSDUH�WKHP���5HVHDUFK�5HSRUWV�IRU
DUFKDHRORJLFDO�GHVLJQDWLRQV�DQG�QDWXUDO�UHVRXUFH�GHVLJQDWLRQV��KRZHYHU��PXVW�EH�SUHSDUHG�E\�TXDOLILHG
LQGLYLGXDOV�
)RU�&(4$�FRPSOLDQFH��WKH�&LW\�LV�FRPPLWWHG�WR�HQVXULQJ�WKDW�KLVWRULFDO�UHVRXUFH�VWXGLHV�DUH�FRQGXFWHG�E\
TXDOLILHG�SURIHVVLRQDOV���7RZDUGV�WKLV�HQG��WKH�&LW\�VWURQJO\�UHFRPPHQGV�WKDW�LQGLYLGXDOV�ZRUNLQJ�LQ�DQ\�RI�WKH
GLVFLSOLQHV�URXWLQHO\�SUDFWLFLQJ�LQ�WKH�KLVWRULF�SUHVHUYDWLRQ�ILHOG�WRGD\�VKRXOG�PHHW�FHUWDLQ�PLQLPXP�SURIHVVLRQDO
VWDQGDUGV�LQ�HGXFDWLRQ��WUDLQLQJ�DQG�H[SHULHQFH�DV�GHVFULEHG�EHORZ���7KHVH�VWDQGDUGV��IRU�WKH�PRVW�SDUW��IROORZ
WKH�SURIHVVLRQDO�TXDOLILFDWLRQ�VWDQGDUGV�IRXQG�LQ�WKH�6HFUHWDU\�RI�,QWHULRU
V��6WDQGDUGV�DQG�*XLGHOLQHV�IRU
$UFKHRORJ\�DQG�+LVWRULF�3UHVHUYDWLRQ�����������,Q�DGGLWLRQ��LW�LV�UHFRPPHQGHG�WKDW�LQGLYLGXDOV�FRQGXFWLQJ
KLVWRULFDO�UHVRXUFH�VWXGLHV�EH�FHUWLILHG�E\�WKH�5HJLVWHU�RI�3URIHVVLRQDO�$UFKHRORJLVWV��53$���ZKHQ�DSSURSULDWH�
DQG�EH�DSSURYHG�E\�WKH�&LW\�0DQDJHU�SULRU�WR�WKH�RQVHW�RI�ZRUN�
7KH�&LW\�0DQDJHU�PD\�JUDQW�DSSURYDO�WR�DQ�LQGLYLGXDO�QRW�PHHWLQJ�WKH�PLQLPXP�TXDOLILFDWLRQV�VWDQGDUGV
GHVFULEHG�EHORZ���6XFK�LQGLYLGXDOV�PD\�VXEPLW�WKHLU�TXDOLILFDWLRQV�WR�WKH�&LW\�IRU�FRQVLGHUDWLRQ���7KH�GHFLVLRQ
ZLOO�EH�PDGH�DW�WKH�GLVFUHWLRQ�RI�WKH�&LW\�0DQDJHU�RQ�D�FDVH�E\�FDVH�EDVLV�
35,1&,3$/�,19(67,*$725�
$5&+$(2/2*<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�DUFKDHRORJLFDO�VWXGLHV�DUH�D�JUDGXDWH�GHJUHH
LQ�$UFKDHRORJ\��$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���+LVWRULFDO�$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\�
3/86� �� DFWLYH�53$�FHUWLILFDWLRQ�RU�HTXLYDOHQW�WUDLQLQJ�DFFHSWHG�IRU�DFFUHGLWDWLRQ�SXUSRVHV�����DW�OHDVW�WZR�\HDUV
RI�IXOO�WLPH�GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��DW�D�VXSHUYLVRU\�OHYHO�ZLWK�SUHKLVWRULF
DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD��$1' ���D�GHPRQVWUDWHG�DELOLW\�WR�FDUU\�UHVHDUFK�WR�FRPSOHWLRQ�
LQFOXGLQJ�VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�SUHKLVWRULF�DUFKDHRORJ\
UHODWLQJ�WR�WKH�SUHKLVWRULF�PDWHULDO�FXOWXUH��SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR������WHDFKLQJ
SUHKLVWRULF�DUFKDHRORJ\�ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�SUHKLVWRULF�PDWHULDO�FXOWXUH��SUHKLVWRULF�DUFKDHRORJLFDO
UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU
VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ
RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ
HPSKDVLV�RQ�DQG�UHODWHG�WR�SUHKLVWRULF�PDWHULDO�FXOWXUH��SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF
EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
7KH�3ULQFLSDO�,QYHVWLJDWRU�VKDOO�DFW�DV�)LHOG�DQG�/DERUDWRU\�'LUHFWRU�DQG�VKDOO�EH�UHVSRQVLEOH�IRU�WKH�SUHSDUDWLRQ
RI�DOO�UHTXLUHG�WHFKQLFDO�UHSRUWV��LQFOXGLQJ�VXUYH\�DQG�HYDOXDWLRQ�UHVXOWV��GHWHUPLQDWLRQV�RI�VLJQLILFDQFH�DQG
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SUHVHUYDWLRQ�PLWLJDWLRQ�SURJUDPV��7KH�3ULQFLSDO�,QYHVWLJDWRU�VKDOO�HQVXUH�WKDW�HDFK�ILHOG�DQG�ODERUDWRU\
VXSHUYLVRU�DQG�DVVLVWDQW�KDYH�DGHTXDWH�WUDLQLQJ�WR�DVVXUH�WKDW�DOO�DVSHFWV�RI�WKH�ILHOG�DQG�ODE�ZRUN�DUH�FDUULHG�RXW
LQ�D�SURIHVVLRQDO�PDQQHU�
$5&+,7(&785$/�+,6725<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�$UFKLWHFWXUDO�+LVWRU\�DUH�D
JUDGXDWH�GHJUHH�LQ�$UFKLWHFWXUDO�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG��H�J���$UW�+LVWRU\�RU�+LVWRULF�3UHVHUYDWLRQ��3/86
DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�$UFKLWHFWXUDO�+LVWRU\�LQ�WKH
KLVWRULF�SUHVHUYDWLRQ�DUHQD��25 D %DFKHORU
V�GHJUHH�LQ�$UFKLWHFWXUDO�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG�3/86 DW�OHDVW
WKUHH�\HDUV�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�$UFKLWHFWXUDO�+LVWRU\�LQ�WKH
KLVWRULF�SUHVHUYDWLRQ�DUHQD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR������VFKRODUO\�UHVHDUFK�
SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�UHODWHG�WR�WKH�KLVWRU\�RI�DUFKLWHFWXUH��KLVWRULF�PDWHULDO
FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���WHDFKLQJ�WKH�KLVWRU\�RI
DUFKLWHFWXUH��KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
25 ���DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH
�DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP
RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWLQJ�WR�WKH�KLVWRU\�RI�DUFKLWHFWXUH��KLVWRULF
PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���ILHOG�ZRUN�LQ
$UFKLWHFWXUDO�+LVWRU\�WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ��WUHDWPHQW�RU�GRFXPHQWDWLRQ�RI�DUFKLWHFWXUH�
KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
&8/785$/�$17+5232/2*<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�&XOWXUDO�$QWKURSRORJ\�DUH�D
JUDGXDWH�GHJUHH�LQ�$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���(WKQRJUDSK\��(WKQRKLVWRU\��)RONOLIH��(WKQRERWDQ\�
(WKQR]RRORJ\��(WKQR�DUFKDHRORJ\��&XOWXUDO�*HRJUDSK\��6RFLRORJ\��6RFLDO�$QWKURSRORJ\�DQG�2UDO�+LVWRU\��ZLWK
VSHFLDOL]DWLRQ�LQ�&XOWXUDO�$QWKURSRORJ\�3/86 DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH
PHWKRGV�DQG�SUDFWLFHV�RI�&XOWXUDO�$QWKURSRORJ\�LQ�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW
LV�QRW�OLPLWHG�WR������VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�RQ�WKH�WKHRU\�RU
SUDFWLFHV�RI�&XOWXUDO�$QWKURSRORJ\�DV�LW�UHODWHV�WR�KLVWRULF�SUHVHUYDWLRQ��KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH�
KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ��
WHDFKLQJ�WKH�WKHRU\�RU�SUDFWLFHV�RI�&XOWXUDO�$QWKURSRORJ\�DV�LW�UHODWHV�WR�KLVWRULF�SUHVHUYDWLRQ��KLVWRULF�RU
SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI
VRXWKHUQ�&DOLIRUQLD��25 ���DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ
SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV
PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�WKH�&XOWXUDO�$QWKURSRORJ\
RI�VRXWKHUQ�&DOLIRUQLD��25 �� ILHOG�ZRUN�LQ�&XOWXUDO�$QWKURSRORJ\�WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�
WUHDWPHQW�RU�GRFXPHQWDWLRQ�RI�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH
KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
+,6725,&$/�$5&+$(2/2*<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�+LVWRULFDO�$UFKDHRORJ\�DUH�D
JUDGXDWH�GHJUHH�LQ�$QWKURSRORJ\�ZLWK�D�VSHFLDOL]DWLRQ�LQ�+LVWRULFDO�$UFKDHRORJ\��$UFKDHRORJ\�ZLWK�D
VSHFLDOL]DWLRQ�LQ�+LVWRULFDO�$UFKDHRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���3UHKLVWRULF�$UFKDHRORJ\�DQG�&XOWXUDO
$QWKURSRORJ\��3/86� �� DFWLYH�53$�FHUWLILFDWLRQ�RU�HTXLYDOHQW�WUDLQLQJ�DFFHSWHG�IRU�DFFUHGLWDWLRQ�SXUSRVHV�����DW
OHDVW�WZR�\HDUV�RI�IXOO�WLPH�GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��DW�D�VXSHUYLVRU\�OHYHO
ZLWK�KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD��$1' ���D�GHPRQVWUDWHG�DELOLW\�WR�FDUU\�UHVHDUFK�WR
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FRPSOHWLRQ��LQFOXGLQJ�VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�KLVWRULFDO
DUFKDHRORJ\�UHODWLQJ�WR�WKH�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV������WHDFKLQJ�KLVWRULFDO�DUFKDHRORJ\�ZLWK
DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 �� DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF
SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO
UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR
KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ
&DOLIRUQLD��
+,6725,&$/�35(6(59$7,21
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�,QYHVWLJDWRU�FRQGXFWLQJ�VWXGLHV�LQ�+LVWRULFDO�3UHVHUYDWLRQ�DUH�D
JUDGXDWH�GHJUHH�LQ�+LVWRULFDO�3UHVHUYDWLRQ�RU�FORVHO\�UHODWHG�ILHOG��H�J���(QYLURQPHQWDO�6WXGLHV��$PHULFDQ
&LYLOL]DWLRQ��$UFKLWHFWXUDO�+LVWRU\��3XEOLF�$GPLQLVWUDWLRQ��/DZ��3ODQQLQJ��+LVWRU\��$QWKURSRORJ\��+XPDQLWLHV
DQG�&XOWXUDO�*HRJUDSK\��3/86 DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG
SUDFWLFHV�RI�KLVWRULFDO�SUHVHUYDWLRQ�LQ�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�RU�WUHDWPHQW�RI�KLVWRULF�RU�DUFKDHRORJLFDO
UHVRXUFHV��25 D EDFKHORU
V�GHJUHH�LQ�+LVWRULFDO�3UHVHUYDWLRQ�RU�FORVHO\�UHODWHG�ILHOG�3/86 DW�OHDVW�WKUHH�\HDUV�RI
GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�KLVWRULFDO�SUHVHUYDWLRQ�LQ�WKH�LGHQWLILFDWLRQ�
HYDOXDWLRQ�RU�WUHDWPHQW�RI�KLVWRULF�RU�DUFKDHRORJLFDO�UHVRXUFHV���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW
OLPLWHG�WR������VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�+LVWRULFDO�3UHVHUYDWLRQ
UHODWLQJ�WR�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�RU
SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���WHDFKLQJ�+LVWRULFDO�3UHVHUYDWLRQ�DV�LW�UHODWHV�WR
KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW
HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 �� DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF
SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO
UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�KLVWRULFDO
SUHVHUYDWLRQ�LQ�VRXWKHUQ�&DOLIRUQLD�DQG�LWV�UHODWLRQVKLS�WR�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ�RU�WUHDWPHQW�RI�KLVWRULF�RU
DUFKDHRORJLFDO�UHVRXUFHV��25 ���ILHOG�ZRUN�WKDW�LGHQWLILHV��HYDOXDWHV�RU�SURWHFWV�WKH�KLVWRULF�RU�SUHKLVWRULF
UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD�
+,6725<
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�D�3ULQFLSDO�+LVWRULDQ�DUH�D�JUDGXDWH�GHJUHH�LQ�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG
�H�J���$PHULFDQ�6WXGLHV��$PHULFDQ�&LYLOL]DWLRQ��+LVWRULF�3UHVHUYDWLRQ�DQG�+XPDQLWLHV��3/86 DW�OHDVW�RQH�\HDU�RI
GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�+LVWRU\�LQ�WKH�+LVWRULF�3UHVHUYDWLRQ�DUHQD��25
D EDFKHORU
V�GHJUHH�LQ�+LVWRU\�RU�FORVHO\�UHODWHG�ILHOG�3/86 DW�OHDVW�WKUHH�\HDUV�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ
DSSO\LQJ�WKH�PHWKRGV�DQG�SUDFWLFHV�RI�+LVWRU\�LQ�WKH�KLVWRULF�SUHVHUYDWLRQ�DUHQD���'HPRQVWUDEOH�H[SHULHQFH
LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR������VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�UHODWHG
WR�WKH�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ��
WHDFKLQJ�+LVWRU\�ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWLQJ�WR�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF
EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�����DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ
KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO
UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILU�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�GLUHFW�H[SHULHQFH�LQ�+LVWRU\�UHODWLQJ
WR�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���ILHOG
ZRUN�LQ�+LVWRU\�WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ�DQG�HYDOXDWLRQ�RI�KLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�UHVRXUFHV
RU�WKH�KLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��
81'(5:$7(5�$5&+$(2/2*<
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7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�DQ�8QGHUZDWHU�$UFKDHRORJLVW�DUH�D�JUDGXDWH�GHJUHH�LQ�$UFKDHRORJ\�
$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���+LVWRULFDO�$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��3/86� �� DFWLYH
53$�&HUWLILFDWLRQ�RU�HTXLYDOHQW�WUDLQLQJ�DFFHSWHG�IRU�DFFUHGLWDWLRQ�SXUSRVHV�����DW�OHDVW�WZR�\HDUV�RI�IXOO�WLPH
GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��DW�D�VXSHUYLVRU\�OHYHO�ZLWK�XQGHUZDWHU
DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD��$1' ���D�GHPRQVWUDWHG�DELOLW\�WR�FDUU\�UHVHDUFK�WR�FRPSOHWLRQ�
LQFOXGLQJ�VFKRODUO\�UHVHDUFK��SXEOLFDWLRQV��SDSHUV�RU�VLPLODU�UHVHDUFK�DQG�ZULWLQJV�LQ�XQGHUZDWHU�DUFKDHRORJ\
UHODWLQJ�WR�WKH�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU
SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�����
WHDFKLQJ�XQGHUZDWHU�DUFKDHRORJ\�ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH�
KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ��
DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU�RIILFH��DFDGHPLF
LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW�FRQVXOWLQJ�ILUP�RU�VLPLODU
SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�KLVWRULF�RU�SUHKLVWRULF�PDWHULDO�FXOWXUH��KLVWRULF�RU
SUHKLVWRULF�UHVRXUFHV�RU�WKH�KLVWRULF�RU�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
$5&+$(2/2*,&$/�683(59,6256�$1'�021,7256
6XSHUYLVRUV� 7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�DUFKDHRORJLFDO�ILHOG�ODERUDWRU\�VXSHUYLVRUV�DUH�D�EDFKHORU
V�GHJUHH
LQ�$UFKDHRORJ\��$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG��H�J���$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��3/86� ��
DW�OHDVW�WZR�\HDUV�RI�GHPRQVWUDEOH�H[SHULHQFH��RU�HTXLYDOHQW�VSHFLDOL]HG�WUDLQLQJ��ZLWK�SUHKLVWRULF�DUFKDHRORJLFDO
UHVRXUFHV�RI�WKH�8QLWHG�6WDWHV��$1' ���DW�OHDVW�RQH�\HDU�RI�IXOO�WLPH�GHPRQVWUDEOH�H[SHULHQFH�DW�D�VXSHUYLVRU\
OHYHO�ZLWK�SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RI�VRXWKHUQ�&DOLIRUQLD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV
QRW�OLPLWHG�WR������DGPLQLVWUDWLYH��SURMHFW�UHYLHZ�RU�VXSHUYLVRU\�H[SHULHQFH�LQ�DQ�KLVWRULF�SUHVHUYDWLRQ�SURJUDP�RU
RIILFH��DFDGHPLF�LQVWLWXWLRQ��KLVWRULFDO�RUJDQL]DWLRQ�RU�DJHQF\��PXVHXP��FXOWXUDO�UHVRXUFHV�PDQDJHPHQW
FRQVXOWLQJ�ILUP�RU�VLPLODU�SURIHVVLRQDO�LQVWLWXWLRQ��ZLWK�DQ�HPSKDVLV�RQ�DQG�UHODWHG�WR�SUHKLVWRULF�PDWHULDO�FXOWXUH�
SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD��25 ���ILHOG�ZRUN
WKDW�HPSKDVL]HV�WKH�LGHQWLILFDWLRQ��HYDOXDWLRQ��WUHDWPHQW�RU�GRFXPHQWDWLRQ�RI�SUHKLVWRULF�PDWHULDO�FXOWXUH�
SUHKLVWRULF�DUFKDHRORJLFDO�UHVRXUFHV�RU�WKH�SUHKLVWRULF�EXLOW�HQYLURQPHQW�RI�VRXWKHUQ�&DOLIRUQLD�
)LHOG�0RQLWRUV��)LHOG�0RQLWRUV�PXVW�ZRUN�XQGHU�WKH�GLUHFW�VXSHUYLVLRQ�RI�D�TXDOLILHG�VXSHUYLVRU�PHHWLQJ�WKH
³6XSHUYLVRU´�TXDOLILFDWLRQV�OLVWHG�DERYH���'LUHFW�VXSHUYLVLRQ�UHTXLUHV�WKDW�WKH�ILHOG�PRQLWRU�EH�DEOH�WR�FRQWDFW�D
TXDOLILHG�6XSHUYLVRU�LPPHGLDWHO\�IURP�WKH�ILHOG�E\�FHOO�SKRQH�RU�SDJHU���7KH�PLQLPXP�TXDOLILFDWLRQV�IRU
DUFKDHRORJLFDO�ILHOG�PRQLWRUV�DUH����D�%DFKHORU¶V�GHJUHH�LQ�$UFKDHRORJ\��$QWKURSRORJ\�RU�FORVHO\�UHODWHG�ILHOG
�H�J��$UFKDHRORJ\�DQG�&XOWXUDO�$QWKURSRORJ\��$1'�RQH�����\HDU�RI�DUFKDHRORJ\�ILHOG�H[SHULHQFH�LQ�6DQ�'LHJR
&RXQW\�25�����DQ�DVVRFLDWH�RI�DUWV�GHJUHH�LQ�$UFKDHRORJ\��D�DUFKDHRORJ\�FHUWLILFDWLRQ�IURP�D�UHFRJQL]HG
&DOLIRUQLD�$UFKDHRORJ\�FHUWLILFDWLRQ�SURJUDP��$1'�RQH�����\HDU�RI�DUFKDHRORJ\�ILHOG�H[SHULHQFH�ZRUNLQJ�LQ�6DQ
'LHJR�&RXQW\�
75$',7,21$/�&8/785$/�3523(57<�(;3(57,6(
7KH�PLQLPXP�TXDOLILFDWLRQV�IRU�WUDGLWLRQDO�FXOWXUDO�SURSHUW\�H[SHUWLVH�DUH�D�FRPPXQLW\�UHFRJQL]HG�WUDGLWLRQDO
FXOWXUDO�DXWKRULW\�ZKR�FDQ�VSHDN�RQ�EHKDOI�RI�WKH�FRPPXQLW\�ZLWK�UHJDUG�WR�KLVWRULF�RU�SUHKLVWRULF�UHVRXUFHV��25
FRPPXQLW\�UHFRJQL]HG�SHUPLVVLRQ�WR�FRQVXOW�ZLWK�D�WUDGLWLRQDO�FXOWXUDO�DXWKRULW\�DQG�WR�VSHDN�RQ�EHKDOI�RI�WKDW
DXWKRULW\�3/86 DW�OHDVW�RQH�\HDU�RI�GHPRQVWUDEOH�H[SHULHQFH�LQ�DSSO\LQJ�LQIRUPDWLRQ�FRQFHUQLQJ�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�LQ�WKH�KLVWRULF�SUHVHUYDWLRQ�DUHQD���'HPRQVWUDEOH�H[SHULHQFH�LQFOXGHV��EXW�LV�QRW�OLPLWHG�WR�����
VWXG\�ZLWK�WUDGLWLRQDO�FXOWXUDO�DXWKRULWLHV�FRQFHUQLQJ�FRPPXQLW\�WUDGLWLRQV�DVVRFLDWHG�ZLWK�WUDGLWLRQDO�FXOWXUDO
SURSHUWLHV�RI�VRXWKHUQ�&DOLIRUQLD��25 ���WHDFKLQJ�RU�SDVVLQJ�RQ�FRPPXQLW\�WUDGLWLRQV�WKDW�UHODWH�WR�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�RI�VRXWKHUQ�&DOLIRUQLD��25 ���DGPLQLVWHULQJ�RU�ZRUNLQJ�LQ�D�SURJUDP�RQ�EHKDOI�RI�D�WUDGLWLRQDO
FRPPXQLW\�WKDW�LGHQWLILHV��HYDOXDWHG��GRFXPHQWV�DQG�SURWHFWV�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�LQ�VRXWKHUQ
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&DOLIRUQLD��25 ���ILHOGZRUN�RQ�EHKDOI�RI�WKH�FRPPXQLW\�WR�LGHQWLI\��HYDOXDWH��GRFXPHQW�DQG�SURWHFW�WUDGLWLRQDO
FXOWXUDO�SURSHUWLHV�LQ�VRXWKHUQ�&DOLIRUQLD�
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�7KLV�SDJH�ZDV�LQWHQWLRQDOO\�OHIW�EODQN�
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&LW\�RI�6DQ�'LHJR
$5&+$(2/2*,&$/�5(6285&(�0$1$*(0(17�5(3257�)250$7
7KLV�UHSRUW�IRUPDW�PXVW�EH�XVHG�ZKHQ�VLJQLILFDQW�DUFKDHRORJLFDO�UHVRXUFHV�ZRXOG�EH�GLUHFWO\�LPSDFWHG�DV�D�UHVXOW
RI�D�SURSRVHG�GHYHORSPHQW�SURMHFW���7KLV�IRUPDW�PD\�EH�PRGLILHG��DV�QHFHVVDU\��ZKHQ�KLVWRULFDO�UHVRXUFHV�RWKHU
WKDQ�DUFKDHRORJLFDO�UHVRXUFHV�DUH�DOVR�SUHVHQW�ZLWKLQ�WKH�SURMHFW�DUHD��
,� 7,7/(�3$*(

$� 5HSRUW�WLWOH��W\SH�RI�VWXG\��SURMHFW�QDPH��FLW\��VWDWH��
%� /'5�QXPEHU�
&� 3DUW\�WR�ZKRP�UHSRUW�VXEPLWWHG��OHDG�DJHQF\�XQGHU�&(4$��
'� 3DUW\�IRU�ZKRP�UHSRUW�SUHSDUHG��H�J���FRQWUDFWLQJ�RU�UHVSRQVLEOH�SDUW\�VXFK�DV�D�SHUPLWWLQJ

DJHQF\��SURSHUW\�RZQHU��RU�OHDG�DJHQF\�XQGHU�&(4$��
(� &RQVXOWLQJ�ILUP�SUHSDULQJ�UHSRUW��QDPH��DGGUHVV��WHOHSKRQH�QXPEHU��
)� $XWKRUV��LQFOXGH�WLWOHV��
*� 'DWH��PRQWK��\HDU��

,,� 1$7,21$/�$5&+$(2/2*,&$/�'$7$�%$6(�,1)250$7,21
$� $XWKRUV��VDPH�DV�,�)��
%� &RQVXOWLQJ�ILUP��VDPH�DV�,�(��
&� 5HSRUW�GDWH��VDPH�DV�,�*��
'� 5HSRUW�WLWOH��VDPH�DV�,�$��
(� 3DUW\�VXEPLWWHG�WR��VDPH�DV�,�&��
)� 3DUW\�VXEPLWWHG�E\��VDPH�DV�,�'��
*� &RQWUDFW�QXPEHU�
+� 86*6�TXDGUDQJOH�ORFDWLRQ�RI�VWXG\�DUHD�
,� $FUHDJH�RI�VWXG\�DUHD�
-� .H\ZRUGV

,,,� 7$%/(�2)�&217(176
$� 0DMRU�UHSRUW�VHFWLRQV��VXEKHDGLQJV�DQG�DSSHQGLFHV�ZLWK�SDJH�QXPEHUV�
%� )LJXUHV�ZLWK�SDJH�QXPEHUV�
&� 3KRWRJUDSKV�ZLWK�SDJH�QXPEHUV�
'� 7DEOHV�ZLWK�SDJH�QXPEHUV�

,9� 0$1$*(0(17�6800$5<�$%675$&7
$� 3XUSRVH�DQG�VFRSH�RI�FXOWXUDO�UHVRXUFH�LQYHVWLJDWLRQ��H�J���FRQVWUDLQWV�VWXG\��VXUYH\�DQG

HYDOXDWLRQ��PLWLJDWLRQ��PRQLWRULQJ��
%� 'DWH�V��RI�LQYHVWLJDWLRQ�
&� 6XPPDU\�RI�UHVXOWV��H�J���LI�VXUYH\��OLVW�QXPEHU�DQG�W\SHV�RI�KLVWRULFDO�UHVRXUFHV�LGHQWLILHG��
'� &RQVWUDLQWV�RQ�LQYHVWLJDWLRQ��H�J���WLPH��ILQDQFHV��ORJLVWLFV��GHQVH�YHJHWDWLRQ��ZHDWKHU�

ULJKW�RI�HQWU\��HWF���
(� 6XPPDU\�RI�VLJQLILFDQFH�HOLJLELOLW\�RI�KLVWRULFDO�UHVRXUFHV�SXUVXDQW�WR�&(4$��&LW\�RI�6DQ�'LHJR

/DQG�'HYHORSPHQW�&RGH��&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��DQG��LI�DSSOLFDEOH��WKH
1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�FULWHULD�

)� 6XPPDU\�RI�GLUHFW��LQGLUHFW�DQG�FXPXODWLYH�LPSDFWV�RQ�KLVWRULFDO�UHVRXUFHV�
*� 6XPPDU\�RI�UHFRPPHQGDWLRQV��H�J���DGGLWLRQDO�VXUYH\��UHVRXUFH�HYDOXDWLRQ��SUHVHUYDWLRQ

SURJUDP��UHVHDUFK�GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP�DQG�PRQLWRULQJ�SURJUDP��
+� &XUDWLRQ�RI�ILHOG�QRWHV��FROOHFWLRQV�DQG�UHSRUWV�
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9� 352-(&7�,1)250$7,21�,1752'8&7,21
$� 3XUSRVH�RI�VWXG\��UHOHYDQW�)HGHUDO��6WDWH�DQG�ORFDO�ODZV����$Q\�VWXGLHV�WKDW�SUHFHGHG�DQG

UHFRPPHQGHG�FXUUHQW�VWXG\�
%� 86*6�SURMHFW�ORFDWLRQ��VHFWLRQ��WRZQVKLS��UDQJH��TXDGUDQJOH����,QFOXGH�86*6�TXDGUDQJOH�PDS

ZLWK�SURMHFW�ERXQGDULHV��PDS�PXVW�LQFOXGH�TXDG�QDPH��QRUWK�DUURZ�DQG�VFDOH��
&� *HRJUDSKLF�OLPLWV�RI�VWXG\�DUHD�LQ�DFUHV��LQFOXGH����
�VFDOH�&LW\�(QJLQHHULQJ�PDS�ZLWK�VXUYH\

ERXQGDULHV��VWXG\�DUHD�PD\�RU�PD\�QRW�FRLQFLGH�ZLWK�SURMHFW�ERXQGDULHV��
'� 3URMHFW�GHVFULSWLRQ��QDWXUH�DQG�H[WHQW�RI�DQWLFLSDWHG�LPSDFWV��PXVW�LQFOXGH�VLWH�SODQ��
(� 3URMHFW�VFKHGXOH���SKDVHV�RI�SODQQLQJ�DQG�FRQVWUXFWLRQ�
)� 3HUVRQQHO�RUJDQL]DWLRQ���DFWLYH�SDUWLFLSDQWV�DQG�GXWLHV��TXDOLILFDWLRQV�LQ�DSSHQGL[��

9,� 6(77,1*
$� 1DWXUDO�6HWWLQJ

�� *HQHUDO�SK\VLRJUDSKLF�UHJLRQ�
�� /RFDO�HQYLURQPHQW�RI�VWXG\�DUHD��L�H���ODQGIRUP��JHRORJ\��VRLOV��IUHVK�ZDWHU��FOLPDWH�

YHJHWDWLRQ��DQLPDO�OLIH����/RFDWLRQ�RI�FXOWXUDOO\�LPSRUWDQW�UHVRXUFHV��H�J���URFN�RXWFURSV�
RDN�JURYHV��ODJRRQV��HWF����DV�DSSURSULDWH�

�� &XUUHQW�ODQG�XVH�
%� &XOWXUDO�6HWWLQJ

�� %ULHI�VXPPDU\�RI�SUHKLVWRU\�KLVWRU\�RI�VWXG\�DUHD��DV�DSSURSULDWH�
�� 6XPPDU\�RI�SUHYLRXVO\�UHFRUGHG�FXOWXUDO�UHVRXUFHV�ZLWKLQ�RQH�PLOH�RI�VWXG\�DUHD��UHFRUG

VHDUFKHV�IURP�6RXWK�&RDVWDO�,QIRUPDWLRQ�&HQWHU�DQG�6DQ�'LHJR�0XVHXP�RI�0DQ�LQ
FRQILGHQWLDO�DSSHQGL[��

�� 'HWDLOHG�VXPPDU\�RI�SUHYLRXVO\�UHFRUGHG�VLWHV�DQG�VWXGLHV�RQ�VLWH�
9,,� 5(6($5&+�'(6,*1

$� 7KHRUHWLFDO�EDVLV�RI�SURSRVHG�VWXG\�
%� 6XPPDU\�RI�LPSRUWDQW�UHVHDUFK�TXHVWLRQV�IRU�VWXG\�DUHD�RU�LGHQWLILHG�UHVRXUFHV�
&� 7HVWDEOH�K\SRWKHVHV�RU�UHVHDUFK�JRDOV�
'� 7HVW�LPSOLFDWLRQV�RI�K\SRWKHVHV�RU�H[SHFWHG�KLVWRULFDO�UHVRXUFH�LQIRUPDWLRQ��KLVWRULFDO�UHVRXUFH

W\SHV��GLVWULEXWLRQ��GDWD�FDWHJRULHV��
9,,,� 0(7+2'6

$� 'HILQLWLRQV�IRU�FXOWXUDO�UHVRXUFH�W\SHV��L�H���W\SHV�RI�EXLOGLQJV��VWUXFWXUHV��REMHFWV��VLWHV�RU
GLVWULFWV���LI�GLIIHUHQW�IURP�6+32�GHILQLWLRQV�

%� 5HVHDUFK�PHWKRGV�HPSOR\HG��H�J���OLWHUDWXUH�UHYLHZ��VXUIDFH�VXUYH\��H[FDYDWLRQ��ODERUDWRU\
DQDO\VLV��VSHFLDOW\�VWXGLHV��
�� 'DWH�V��RI�LQYHVWLJDWLRQ�
�� 5HVHDUFK�DQG�VDPSOLQJ�VWUDWHJLHV�HPSOR\HG��ZK\�XVHG��KRZ�FRQGXFWHG��DQG�SHUVRQ

KRXUV�GD\V�H[SHQGHG������PHWHU�WUDQVHFW�VSDFLQJ�UHTXLUHG�IRU��PRVW�VXUYH\V��XS�WR���
PHWHUV��LI�MXVWLILHG��L�H��������JURXQG�VXUIDFH�YLVLELOLW\����6XUYH\�FRYHUDJH�VKRXOG
DSSUR[LPDWH����DFUHV�SHUVRQ�GD\���$OO�DUHDV��LQFOXGLQJ�RSHQ�VSDFH��PXVW�EH�VXUYH\HG�
ZLWK�H[FHSWLRQ�RI�VORSHV�VWHHSHU�WKDQ�����JUDGLHQW�

�� ,QFOXGH����
�VFDOH�&LW\�(QJLQHHULQJ�PDS�VKRZLQJ�DUHDV�QRW�VXUYH\HG�RU�VXUYH\HG�XVLQJ
GLIIHUHQW�VWUDWHJLHV��LI�GLIIHUHQW�IURP�9�&�

�� 'HVFULSWLYH�VXPPDU\�RI�SURMHFW�DUHDV�H[DPLQHG��LQFOXGH�SHUFHQWDJH�RI�JURXQG�VXUIDFH
YLVLELOLW\�

�� 5HVRXUFH�UHFRUGLQJ�SURFHGXUHV��DV�DSSURSULDWH�



/DQG�'HYHORSPHQW�0DQXDO���+LVWRULFDO�5HVRXUFHV�*XLGHOLQHV $SSHQGLFHV

��

�� *HQHUDO�GHVFULSWLRQ�RI�VXUIDFH�DQG�VXEVXUIDFH�WUHDWPHQW��L�H���W\SHV�DQG�PHWKRGV�RI
PDSSLQJ��VXUIDFH�FROOHFWLRQ��IHDWXUH�GRFXPHQWDWLRQ�DQG�H[FDYDWLRQ��

�� &XOWXUDO�PDWHULDOV�FROOHFWHG��LI�DQ\���LQFOXGH�PHWKRGV�RI�GRFXPHQWDWLRQ�DQG�UHPRYDO�
�� /DERUDWRU\�PHWKRGV�HPSOR\HG��H�J���ZDVKLQJ��FDWDORJ�SURFHGXUHV��OLWKLF�DQDO\VLV��FHUDPLF

DQDO\VLV��IORWDWLRQ��VSHFLDO�WUHDWPHQW��HWF���
�� 6SHFLDOW\�VWXGLHV�FRQGXFWHG��H�J���UDGLRFDUERQ��REVLGLDQ�VRXUFLQJ�DQG�K\GUDWLRQ�

VKHOOILVK��DQLPDO�ERQH��ILVK�ERQH��PDFURERWDQLFDO��SROOHQ��SK\WROLWK��EORRG�SURWHLQ��HWF���
LQFOXGH�QDPH�RI�DQDO\VW��UHSRUW�LQ�DSSHQGL[��

&� 1DWLYH�$PHULFDQ�FRQVXOWDWLRQ�
'� &XUDWLRQ�RI�ILHOG�QRWHV��FROOHFWLRQV�DQG�UHSRUWV�

,;� 5(3257�2)�),1',1*6
$� 6LQJOH�VXUYH\�DQG�HYDOXDWLRQ�UHSRUW�UHTXLUHG�
%� 5HVXOWV�RI�VXUYH\�DQG�HYDOXDWLRQ���,I�SUHVHQW��OLVW�RI�KLVWRULFDO�UHVRXUFHV�LQ�VWXG\�DUHD�FODVVLILHG�DV

EXLOGLQJV��VWUXFWXUHV��REMHFWV��VLWHV��GLVWULFWV��RU�UHFHQW�UHVRXUFHV������\HDUV�ROG����3ULPDU\�5HFRUG�
QXPEHU�UHTXLUHG�IRU�DOO�KLVWRULFDO�UHVRXUFHV��SHUPDQHQW�WULQRPLDO��&$�6',�;;;;��UHTXLUHG�IRU
DOO�DUFKDHRORJLFDO�VLWHV�

&� +LVWRULFDO�UHVRXUFH�ORFDWLRQ�PDSV��86*6�TXDGUDQJOH�PDS�DQG����
�VFDOH�&LW\��(QJLQHHULQJ�PDS�
UHTXLUHG�LQ�FRQILGHQWLDO�DSSHQGL[���$UFKDHRORJLFDO�UHVRXUFH�VLWH�PDSV�����
�VFDOH�RU�EHWWHU��LQ
WH[W��DV�ORQJ�DV�ORFDWLRQ�QRW�HDVLO\�LGHQWLILHG���6LWH�PDSV�PXVW�VKRZ�WRSRJUDSK\��UHVRXUFH
ERXQGDULHV��VXUIDFH�PDSSLQJ��IHDWXUHV��GLVWXUEDQFH��DQG�VXEVXUIDFH�H[FDYDWLRQ�ORFDWLRQV�

'� 'HVFULSWLRQ�RI�HDFK�FXOWXUDO�UHVRXUFH�OLVWHG�XQGHU�,;�&��LQFOXGLQJ�WRSRJUDSKLF�VHWWLQJ�
FRQILJXUDWLRQ��RYHUDOO�GLPHQVLRQV��VXUIDFH�IHDWXUHV��DUWLIDFWV�REVHUYHG�FROOHFWHG�DQG�SKRWRJUDSK
RI�UHVRXUFH���&RPSOHWHG�3ULPDU\�5HFRUGV�UHTXLUHG�LQ�D�FRQILGHQWLDO�DSSHQGL[�IRU�DOO�QHZO\
GLVFRYHUHG�KLVWRULFDO�UHVRXUFHV���$GGLWLRQDO�UHFRUGV�DUH�UHTXLUHG��DV�DSSURSULDWH���8SGDWHG
UHFRUGV�DUH�DOVR�UHTXLUHG�IRU�DOO�SUHYLRXVO\�UHFRUGHG�KLVWRULFDO�UHVRXUFHV�

(� 6XPPDU\�RI�VSHFLILF�HYDOXDWLRQ�SURFHGXUHV�HPSOR\HG�IRU�HDFK�UHVRXUFH�LQ�SURMHFW�DUHD��L�H��
VXUIDFH�FROOHFWLRQ�DQG�PDSSLQJ��UHFRUGLQJ�RI�VXUIDFH�IHDWXUHV��VXEVXUIDFH�H[FDYDWLRQ��HWF���
LQFOXGLQJ�DQ\�UHVRXUFHV�WKDW�ZRXOG�EH�SUHVHUYHG�LQ�RSHQ�VSDFH�

)� (YDOXDWLRQ�RI�KLVWRULF�EXLOGLQJ�V���LQFOXGLQJ�GRFXPHQWDWLRQ�HYDOXDWLRQ�RI�DUFKLWHFW��SHRSOH�ZKR
KDYH�RFFXSLHG�RZQHG�EXLOGLQJ�V���DUFKLWHFWXUH�DQG�UHODWLRQVKLS�WR�VXUURXQGLQJ�VWUXFWXUHV�DQG
FRPPXQLW\��LV�UHTXLUHG�LI�LGHQWLILHG�DV�SDUW�RI�WKH�VXUYH\�

*� 6XEVXUIDFH�HYDOXDWLRQ�UHTXLUHG�IRU�DQ\�VLWHV�SUHYLRXVO\�UHFRUGHG�LQ�SURMHFW�DUHD��EXW�QRW�UHORFDWHG
GXULQJ�VXUYH\���7KLV�PD\�LQFOXGH�PHFKDQLFDO�WUHQFKLQJ�DQG�RU�FRRUGLQDWLRQ�ZLWK�JHRWHFKQLFDO
LQYHVWLJDWLRQV�

+� 'HVFULSWLRQ�RI�SK\VLFDO�FRQWH[W�IRU�HDFK�HYDOXDWHG�UHVRXUFH��L�H���WRSRJUDSK\���JHRPRUSKRORJ\�
VWUDWLJUDSK\��H[FDYDWLRQ�SURILOHV��HWF���

,� 'HVFULSWLRQ�RI�DUFKDHRORJLFDO�VWUXFWXUDO�IHDWXUHV��H�J���EHGURFN�PLOOLQJ��KHDUWKV��UHIXVH�SLWV�
OLYLQJ�IORRUV��VWUXFWXUDO�IRXQGDWLRQV��SDWKZD\V��JDUGHQV��HWF�����,QFOXGH�ORFDWLRQ��GLPHQVLRQV�
DWWULEXWHV��DQG�DVVRFLDWLRQV��LOOXVWUDWLRQV�DQG�SKRWRJUDSKV��UHVXOWV�RI�VSHFLDOW\�VWXGLHV�UHODWHG�WR
IHDWXUHV�

-� 'HVFULSWLRQ�DQG�TXDQWLILFDWLRQ�RI�DUWLIDFWV�E\�DUWLIDFW�FODVV�DQG�PDWHULDO�W\SH��H�J���IODNHG�VWRQH�
JURXQGVWRQH��FHUDPLFV��ERQH�WRROV��PRGLILHG�VKHOO��HWF�����,QFOXGH�W\SRORJLFDO�DQDO\VLV�RI�DUWLIDFWV�
LOOXVWUDWLRQV�SKRWRJUDSKV�RI�DOO�WRROV��DQG�DQDO\VLV�RI�DUWLIDFW�PDQXIDFWXUH�DQG�XVH�

.� 'HVFULSWLRQ�RI�QRQ�DUWLIDFWXDO�PDWHULDO��H�J���VKHOOILVK��DQLPDO�ERQH��ILVK�ERQH��EXUQHG�VHHGV�
HWF����LQFOXGH�VSHFLDOW\�VWXG\�UHSRUWV�LQ�DSSHQGL[�

/� 5HVXOWV�RI�RWKHU�VSHFLDOW\�VWXGLHV��H�J���UDGLRFDUERQ��REVLGLDQ�VRXUFLQJ�DQG�K\GUDWLRQ��SROOHQ�
SK\WROLWK��EORRG�SURWHLQ��HWF����LQFOXGH�UHSRUWV�LQ�DSSHQGL[�
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0� 'HVFULSWLRQ�RI�GLVFRYHU\��H[DPLQDWLRQ�DQG�GLVSRVLWLRQ�RI�KXPDQ�UHPDLQV��LI�DQ\��LQFOXGH�UHEXULDO
DJUHHPHQW�LQ�DSSHQGL[�

1� 'HVFULSWLRQ�RI�VSDWLDO�GLVWULEXWLRQ�DQG�SDWWHUQLQJ�RI�FXOWXUDO�PDWHULDO�E\�FODVV�DQG�W\SH��H�J��
IODNHG�VWRQH��JURXQGVWRQH��FHUDPLFV��VKHOOILVK��ERQH��HWF���

2� 5HVXOWV�RI�1DWLYH�$PHULFDQ�FRQVXOWDWLRQ�
;� ',6&866,21�,17(535(7$7,21

$� 5HVXOWV�RI�VWXG\�DV�UHODWHG�WR�VSHFLILF�UHVHDUFK�GHVLJQ�TXHVWLRQV�
%� 5HVXOWV�RI�VWXG\�LQ�WHUPV�RI�JHQHUDO�UHVHDUFK�REMHFWLYHV�

;,� 0$1$*(0(17�&216,'(5$7,216
$� 'HWDLOHG�GLVFXVVLRQ�DGGUHVVLQJ�VLJQLILFDQFH�HOLJLELOLW\�RI�HDFK�KLVWRULFDO�UHVRXUFH�SXUVXDQW�WR

&(4$��&DOLIRUQLD�5HJLVWHU�RI�+LVWRULFDO�5HVRXUFHV��&LW\�RI�6DQ�'LHJR�/DQG�'HYHORSPHQW�&RGH�
DQG��LI�DSSOLFDEOH��WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF�3ODFHV�FULWHULD�

%� $VVHVVPHQW�RI�SRWHQWLDO�GLUHFW��LQGLUHFW��DQG�FXPXODWLYH�LPSDFWV�IRU�HDFK�LGHQWLILHG�KLVWRULFDO
UHVRXUFH���)RU�UHSRUWV�LQYROYLQJ�PXOWLSOH�UHVRXUFHV��SURYLGH�WDEOH�RI�KLVWRULFDO�UHVRXUFHV�
SRWHQWLDO�LPSDFWV�DQG�VLJQLILFDQFH�HOLJLELOLW\�

&� &RQVLGHUDWLRQ�RI�DOWHUQDWLYH�PHDVXUHV�WR�DYRLG�RU�PLQLPL]H�DGYHUVH�LPSDFWV�IRU�HDFK�VLJQLILFDQW
KLVWRULFDO�UHVRXUFH��

'� 5HFRPPHQGDWLRQV��L�H���H[SOLFLW�SUHVHUYDWLRQ�SURJUDP��GRFXPHQWDWLRQ�RI�KLVWRULF��EXLOGLQJV�
UHVHDUFK�GHVLJQ�DQG�GDWD�UHFRYHU\�SURJUDP��RU�FRPELQDWLRQ��IRU�HDFK�VLJQLILFDQW�KLVWRULFDO
UHVRXUFH�UHTXLUHG���,QFOXGH�PRQLWRULQJ�SURJUDP�GXULQJ�JUDGLQJ�WR�HQVXUH�FRPSOLDQFH�ZLWK
SUHVHUYDWLRQ�SURJUDP�RU�IRU�LGHQWLILFDWLRQ�RI�QHZ�UHVRXUFHV��LI�DSSURSULDWH�

;,,� 5()(5(1&(6
;,,,� &(57,),&$7,21
;,9� $33(1',&(6

$� 3HUVRQQHO�TXDOLILFDWLRQV��UHVXPHV�
%� &XUDWRULDO�RU�UHEXULDO�DJUHHPHQWV��LI�DQ\
&� 5HYLHZHUV�FRPPHQWV�DJHQF\�FRUUHVSRQGHQFH��LI�DQ\
'� $UWLIDFW�FROOHFWLRQ�FDWDORJ
(� 3KRWRJUDSKLF�UHFRUGV
)� 1DWLYH�$PHULFDQ�REVHUYHU�PRQLWRU�UHSRUWV��LI�DQ\
*� 3URMHFW�PDSV�DQG�SODQV��GUDZLQJV��HWF���LI�QRW�LQ�ERG\�RI�WH[W
+� 6SHFLDOW\�VWXGLHV�WHFKQLFDO�UHSRUWV

;9��������&21),'(17,$/�$33(1',&(6��ERXQG�VHSDUDWHO\�
$� 5HFRUGV�VHDUFK�UHVXOWV
%� +LVWRULFDO�UHVRXUFH�ORFDWLRQ�PDSV�DQG�VLWH�PDSV
&� 1HZ�RU�XSGDWHG�KLVWRULFDO�UHVRXUFH�UHFRUGV

$GDSWHG�IURP�$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�5HSRUWV��$505�����5HFRPPHQGHG�&RQWHQWV�DQG�)RUPDW
�&DOLIRUQLD�2IILFH�RI�+LVWRULF�3UHVHUYDWLRQ��'HFHPEHU������
5HYLVHG�����
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&LW\�RI�6DQ�'LHJR
$5&+$(2/2*,&$/�5(6285&(�5(3257�)250
7KLV�UHSRUW�IRUP�VKDOO�EH�XVHG�ZKHQ�D�VLWH�VSHFLILF�VXUYH\�IRU�KLVWRULFDO�UHVRXUFHV�ZDV�FRPSOHWHG�DQG�QR
DUFKDHRORJLFDO�UHVRXUFHV�ZHUH�LGHQWLILHG�ZLWKLQ�WKH�SURMHFW�DUHD��$3(����7KLV�IRUP�PD\�EH�XVHG��UDWKHU�WKDQ
FRPSOHWLRQ�RI�DQ�$UFKDHRORJLFDO�5HVRXUFH�0DQDJHPHQW�UHSRUW��ZKHQ�DUFKDHRORJLFDO�UHVRXUFHV�ZHUH�LGHQWLILHG
DQG��EDVHG�RQ�DQ�HYDOXDWLRQ��ZHUH�GHWHUPLQHG�WR�EH�QRQ�VLJQLILFDQW�RU�DUH�SRWHQWLDOO\�VLJQLILFDQW�EXW�ZLOO�QRW�EH
GLUHFWO\�LPSDFWHG�E\�WKH�SURSRVHG�GHYHORSPHQW�SURMHFW���&RPSOHWLRQ�RI�WKH�UHTXLUHG�VLWH�VSHFLILF�VXUYH\�DQG�WKLV
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Article 3:  Supplemental Development Regulations

Division 2:  Historical Resources Regulations
(Added 12-9-1997 by O-18451 N.S.)

§143.0201 Purpose of Historical Resources Regulations

The purpose of these regulations is to protect, preserve and, where damaged, restore 
the historical resources of San Diego, which include historical buildings, historical 
structures or historical objects, important archaeological sites, historical districts, 
historical landscapes, and traditional cultural properties.  These regulations are 
intended to assure that development occurs in a manner that protects the overall 
quality of historical resources.  It is further the intent of these regulations to protect 
the educational, cultural, economic, and general welfare of the public, while 
employing regulations that are consistent with sound historical preservation 
principles and the rights of private property owners.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)

§143.0210 When Historical Resources Regulations Apply

(a) This division applies to proposed development when the following historical 
resources are present on the site, whether or not a Neighborhood 
Development Permit or Site Development Permit is required;

(1) designated historical resources;

(2) historical buildings;

(3) historical districts;

(4) historical landscapes;

(5) historical objects;

(6) historical structures;

(7) important archaeological sites; and

(8) traditional cultural properties.

(b) Where any portion of a premises contains historical resources, this division 
shall apply to the entire premises. 
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(c) Table 143-02A shall be used to determine the appropriate regulations and the 
required decision for various types of development proposals when historical 
resources are located on the premises.

(d) A Construction Permit is required for any development on a premises that has 
historical resources on the site that will not adversely affect the historical 
resources and is consistent with one or more of the exemption criteria in 
accordance with Section 143.0220.

(e) A Neighborhood Development Permit or Site Development Permit is required 
for the following types of development proposals that do not qualify for an 
exemption in accordance with Section 143.0220:

(1) Neighborhood Development Permit.  Single dwelling unit residential 
development on a single dwelling unit lot of any size when a 
traditional cultural property or important archaeological site is 
present.

(2) Site Development Permit in Accordance With Process Four.

(A) Single dwelling unit residential development on a single 
dwelling unit lot of any size when a designated historical 
resource or historical district is present.

(B) Multiple dwelling unit residential, commercial, or industrial 
development on any size lot, or any subdivision on any size lot, 
or any City public works construction project other than any 
capital improvement program project, or any project specific 
land use plan when a historical resource is present.

(C) Development that proposes to deviate from the development 
regulations for historical resources as described in this 
division, except for any capital improvement program project.

(3) Site Development Permit in Accordance With Process CIP-Two.  
Capital improvement program projects that comply with the 
regulations of this division without deviation.

(4) Site Development Permit in Accordance With Process CIP-Five.  
Capital improvement program projects that deviate from any of the 
regulations of this division.  
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Table 143-02A
Applicability of Historical Resources Regulations

Historical Resources Potentially Impacted by 
Project

Type of Development Proposal
Designated 
Historical 

Resources or 
Historical 
Districts

 Traditional 
Cultural 

Properties

Important 
Archaeological 

Sites

R 143.0251 143.0251 143.02521. Any project exempt from obtaining a 
development permit in accordance with 
Section 143.0220 P  Construction 

Permit/Process 
One

 Construction 
Permit/Process 

One

 Construction 
Permit/Process 

One

R 143.0251 143.0252 143.02532. Single dwelling units on any size lot

P SDP/Process 
Four

NDP/Process 
Two

NDP/Process 
Two

R 143.0251 143.0252 143.02533. Multiple dwelling unit, non-residential 
development, subdivisions and public works 
construction projects on any size Lot, other 
than capital improvement program projects

P SDP/Process 
Four

SDP/Process Four SDP/Process 
Four

R 143.0251 143.0252 143.02534.  Project-Specific Land Use Plans

P SDP/Process 
Four

SDP/Process Four SDP/Process 
Four

R 143.0251 143.0252 143.02535. Development, other than capital improvement 
program projects, that deviates from any of 
the regulations in this division. P SDP/Process 

Four
SDP/Process Four SDP/Process 

Four

R 143.0251 143.0252 143.0253
6. Capital improvement program projects 

that comply with the regulations of this 
division without deviation

P
SDP/

Process 
CIP-Two

SDP/
Process CIP-

Two

SDP/
Process CIP-

Two

R 143.0251 143.0252 143.0253

7. Capital improvement program projects 
that deviate from any of the regulations in 
this division

P
SDP/

Process 
CIP-Five

SDP/
Process CIP-

Five

SDP/
Process CIP-

Five
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Legend to Table 143-02A
R Development regulation sections (in addition to Section 143.0250) applicable to the 

historical resources present.
P Type of Permit/Decision process required.

Neighborhood Development Permit (NDP)
Site Development Permit (SDP)

(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.) 
(Amended 11-13-08 by O-19805 N.S; effective 12-13-2008.)  
(Amended 10-22-2013 by O-20309 N.S.; effective 12-12-2013.)

§143.0211 Duty to Submit Required Documentation and to Obtain Permit

The property owner or applicant shall submit required documentation and obtain a 
construction permit, a Neighborhood Development Permit, a Site Development 
Permit as required pursuant to this division before any development activity occurs on 
a premises that contains historical resources.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.) 

§143.0212 Need for Site-Specific Survey and Determination of Location of Historical 
Resources

(a) The City Manager shall determine the need for a site-specific survey for the 
purposes of obtaining a construction permit or development permit for 
development proposed for any parcel containing a structure that is 45 or more 
years old and not located within any area identified as exempt in the 
Historical Resources Guidelines of the Land Development Manual or for any 
parcel identified as sensitive on the Historical Resource Sensitivity Maps. The 
following development shall be exempt from the requirements of Section 
143.0212:

(1) Interior development and any modifications or repairs that are limited 
in scope to an electrical or plumbing/mechanical permit where the 
development would not include a change to the exterior of existing 
structures;

(2) In kind roof repair and replacement;

(3) In kind foundation repair and replacement, except for structures with a 
decorative block or cobblestone foundation; and
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(4) Construction of a swimming pool in a rear yard, except on a property 
that requires a survey in accordance with Section 143.0212(b).

(b) The Historical Resource Sensitivity Maps shall be maintained by City 
Manager and shall be used to identify properties that have a likelihood of 
containing archaeological sites based on records from the South Coastal 
Information Center at San Diego State University and the San Diego Museum 
of Man, and based on site-specific information on file with the City.  If it is 
demonstrated that archaeological sites exist on or immediately adjacent to any 
property, whether identified for review or not, the City Manager shall require 
a survey.  If it is demonstrated that archaeological sites do not exist on any 
property identified for review, the Historical Resource Sensitivity Maps shall 
be updated to remove that property from the review requirements.

(c) The City Manager shall evaluate proposed development to determine the need 
for a site-specific survey. The determination shall be made within 10 business 
days of an application for a construction permit or within 30 calendar days of 
an application for a development permit, as applicable. A site-specific survey 
shall be required when the City Manager determines that a historical resource 
may exist on the parcel, and if the development proposes a substantial 
alteration according to Section 143.0250(a)(3). If the City Manager 
determines that a site-specific survey is not required for a proposed 
development within the time period specified above, then a permit in 
accordance with Section 143.0210 shall not be required. If a site-specific 
survey is prepared to the satisfaction of the City Manager for a proposed 
development, additional site-specific surveys shall not be required pursuant to 
Section 143.0212.

(d) If a site-specific survey is required, it shall be conducted consistent with the 
Historical Resources Guidelines of the Land Development Manual.  Based on 
the site-specific survey and the best information available, the City Manager 
shall determine whether a historical resource exists, whether a potential 
historical resource is eligible for designation as a designated historical 
resource by the Historical Resources Board in accordance with Chapter 12, 
Article 3, Division 2 of the Land Development Code, and the precise location 
of the resource.

(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.) 
(Amended 8-4-2011 by O-20081 N.S.; effective 10-6-2011.)
(Amended 6-18-2013 by O-20261 N.S.; effective 7-19-2013.)
(Amended 5-5-2015 by O-20481 N.S.; effective 6-4-2015.)
(Amended 4-5-2016 by O-20634 N.S.; effective 5-5-2016.)
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[Editors Note:  Amendments as adopted by O-20634 N.S. will not apply within the 
Coastal Overlay Zone until the California Coastal Commission certifies it as a Local 
Coastal Program Amendment.
Click the link to view the Strikeout Ordinance highlighting changes to prior language 
http://docs.sandiego.gov/municode_strikeout_ord/O-20634-SO.pdf

§143.0213 Procedures and Regulations for Project-Specific Land Use Plans

(a) The regulations in this division shall apply to project-specific land use plans, 
including specific plans, precise plans, privately initiated land use plan 
amendments, and Proposition A Land subarea plans, when historical 
resources are present. These regulations are applied in order to ensure an 
adequate analysis of the constraints and opportunities of the planning area 
relative to historical resources.

(b) This section provides two options for processing project-specific land use 
plans which depend on the level of detail available pertaining to the proposed 
development.  Compliance with either Section 143.0213(b)(1) or Section 
143.0213(b)(2) will be required based on whether or not a Site Development 
Permit is processed concurrently with the project-specific land use plan.

(1) Where a Site Development Permit for historical resources is requested 
concurrently with the processing of a project-specific land use plan, 
the proposed development shall be subject to the following:

(A) The boundaries of the Site Development Permit shall be the 
boundaries of the project-specific land use plan, including all 
individual interior lots within the plan area;

(B) The development regulations applicable shall be determined in 
accordance with Table 143-02A.  Sufficient information must 
be submitted for the entire plan area in order to evaluate 
potential impacts to historical resources; and

http://docs.sandiego.gov/municode_strikeout_ord/O-20634-SO.pdf
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(C) Subsequent individual development proposals within the plan 
area will be reviewed in accordance with the substantial 
conformance procedures.  If the development is determined to 
be in conformance with the approved project-specific land use 
plan and any required mitigation is provided, no Site 
Development Permit will be required for the individual 
development.  If the proposed development is not in 
conformance with the approved project-specific land use plan, 
an individual Site Development Permit will be required for the 
development in addition to an amendment to the approved 
project-specific land use plan; or

(2) Where a Site Development Permit for historical resources is not 
requested concurrently with the processing of a project-specific land 
use plan, an analysis shall be provided in the project-specific land use 
plan that indicates how the subsequent development of the plan area 
will be consistent with the historical resources regulations.  Project-
specific land use plans and subsequent development permits reviewed 
in accordance with this option shall be subject to the following:

(A) The project-specific land use plan shall indicate how 
individual subsequent developments within the plan area will 
conform to the historical resources regulations and the 
associated guidelines in the Land Development Manual;

(B) Subsequent to the approval of the project-specific land use 
plan, a Neighborhood Development Permit or a Site 
Development Permit shall be required for all proposed 
individual developments within the plan area and shall be 
reviewed in accordance with Table 143-02A.  Additional 
information pertaining to historical resources may be required 
in order to conduct a detailed analysis of the specific 
development proposal.  Approval of the individual Site 
Development Permits will require conformance with the 
approved project-specific land use plan and any required 
mitigation shall be provided.

(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)
(Amended 4-8-2008 by O-19734 N.S; effective 5-8-2008.)  
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§143.0214 Emergency Authorization When Historical Resources Are Present

Whenever development activity on a premises containing historical resources, or for 
any parcel identified as containing a historical resource in any community plan or in 
an historical resource inventory, or for any parcel identified as sensitive on the 
Historical Resource Sensitivity Maps  is deemed necessary by order of the City 
Manager to protect the public health or safety, the City Manager may authorize, 
without a public hearing, the minimum amount of work necessary to protect the 
public health or safety, subject to the following:

(a) If the emergency work does not adversely affect the historical resources and 
is consistent with one or more of the exemption criteria in accordance with 
Section 143.0220, a subsequent Construction Permit is required in accordance 
with this division.

(b) If the emergency work results in impacts to historical resources, a subsequent 
Neighborhood Development Permit or Site Development Permit is required in 
accordance with this division.

(c) The application for a Construction or Development Permit shall be submitted 
within 60 days of completion of the emergency work.

(d) An emergency Coastal Development Permit may be required.  If so, any 
permanent coastal development allowed under the emergency permit must be 
authorized through a follow-up Coastal Development Permit submitted within 
60 days of the date of issuance of the emergency permit.

(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)

§143.0220 Development Exempted from the Requirement to Obtain a Development Permit 
for Historical Resources

The following development activities are exempt from the requirement to obtain a 
Neighborhood Development Permit or Site Development Permit.  However, in all 
cases a construction permit is required.
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(a) Any development that proposes minor alterations or improvements consistent 
with Section 143.0250(a), to a designated historical resource, or any 
historical building or historical structure located within a historical district, 
or any new construction within a historical district that will enhance, restore, 
maintain, repair, or allow adaptive reuse of the resource and which will not 
adversely affect the special character or special historical, architectural, 
archaeological, or cultural value of the resource when all feasible measures to 
protect and preserve the historical resource are included in the development 
proposal consistent with the Secretary of Interior’s Standards and Guidelines.

(b) Interior modifications or repairs or the ordinary maintenance or repair of any 
exterior architectural feature in or on any historical building or historical 
structure that does not adversely affect the special character or special 
historical, architectural, or cultural value or designated interior elements of the 
property consistent with the Secretary of Interior’s Standards and Guidelines.  
Exterior architectural features shall mean the architectural elements 
embodying style, design, general arrangement and components of all of the 
outside surfaces of an improvement or structure, including the type of 
building materials and the type and style of all windows, doors, lights, signs, 
and other fixtures appurtenant to the improvement or structure.

(c) Substantial alteration of a non-significant structure within a historic district 
consistent with the Secretary of Interior’s Standards and Guidelines.  
However, new construction within a historic district is not exempt from the 
requirement to obtain a Site Development Permit except in accordance with 
Section 143.0220(a).

(d) Any development on a parcel that has an important archaeological site and 
will not result in substantial alteration, demolition, destruction, removal, 
relocation, or encroachment into such resources during or after construction, 
subject to the following requirements.

(1) All feasible measures to protect and preserve the resource shall be 
included in the development.

(2) All documentation necessary to verify consistency with this subsection 
shall be provided by the applicant consistent with the Historical 
Resources Guidelines of the Land Development Manual.

(3) The property owner shall sign an acknowledgment that no further 
development can occur on the property unless the development is 
reviewed and approved in accordance with this division.
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e) Except in the case of a designated historical resource, the modification of an 
existing structure or the replacement of a single dwelling unit with another 
single dwelling unit, including modification or replacement of paved areas, 
brush management for fire protection purposes, and any other landscaping 
improvements, or alterations that do not alter the existing development area by 
more than 10 percent.

(f) Development in the OF zone or the floodplain (formerly the FW and FPF 
zones) of Mission Valley.

(g) Development in the Calle Cristobal Assessment District area that is outside 
the coastal zone.

(h) Development in the Miramar Ranch North Community Plan area and the 
70-acre high school project in Scripps Ranch.

(i) Development in the 178 acres of land known as Sorrento Hills that was the 
subject of the land exchange approved by the voters as Proposition D on 
November 4, 1986.

(j) Outside of the Coastal Overlay Zone, public works projects for which plans, 
specifications, and funding have been approved by the City Council or the 
City Manager before July 1, 1991.

(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)
(Amended 6-18-2013 by O-20261 N.S.; effective 7-19-2013.)

§143.0225 Limited Exceptions from the Historical Resources Regulations

The decision maker may grant an exception from the 25 percent encroachment 
limitation for important archaeological sites according to Section 143.0253 for brush 
management activities in Zone 2 provided that the following circumstances exist:

(a) The area cleared or thinned for such brush management is the minimum 
necessary to comply with existing City fire codes;

(b) No grading occurs in these brush management areas;

(c) Native root stock is retained;
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(d) No permanent irrigation is provided; and

(e) No non-native plants are introduced.
(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)

§143.0250 General Development Regulations for Historical Resources

Development that does not qualify for an exemption pursuant to Section 143.0220 is 
subject to the following regulations and the Historical Resources Guidelines of the 
Land Development Manual.

(a) For purposes of this division, the terms “alteration,” minor alteration,” and 
“substantial alteration” shall mean the following:

(1) Alteration means any change or modification, through public or 
private action, of any historical resource or of any property located 
within a historical district including changes to designated interior 
architectural features; exterior changes to or modification of structural 
details, architectural details, or visual characteristics such as doors, 
windows, surface materials and texture, grading, or surface paving; 
addition of new structures; cutting or removal of trees, landscaping, or 
other historical features; disturbance of archaeological sites; and the 
placement or removal of any exterior objects such as signs, plaques, 
light fixtures, street furniture, walls, fences, steps, plantings, and 
landscape accessories affecting the exterior visual qualities of the 
property.

(2) Minor alteration means improvements that enhance, restore, maintain, 
repair, or allow adaptive reuse of a historical resource that do not 
adversely affect the special character or special historical, 
architectural, archaeological, or cultural value of the resource and will 
conform to standards embodied in the designation of a historical 
district when applicable.

(3) Substantial alteration means demolition, destruction, relocation, new 
construction or alteration activities that would impair the significance 
of a historical resource.
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(b) All areas with designated historical resources, traditional cultural properties 
or important archaeological sites that remain undisturbed or are restored or 
enhanced as a result of a development approval shall be preserved as a 
condition of that approval.

(c) Upon notification to a property owner of a pending Historical Resources 
Board hearing to consider designation of a historical resource, the property 
owner or any authorized agent shall not undertake any alteration, construction, 
grading, demolition, relocation, or removal of the property, and no permit to 
undertake such work shall be approved by the City Manager, for a time period 
of at least two scheduled Board meetings, but in no event more than 90 
calendar days, unless an extension is requested by the owner.  This section 
shall not apply to the construction, grading, alteration, demolition, relocation, 
or removal of any structure or other feature, where a permit for the 
performance of such work was issued before the date of notice of the public 
hearing.  In addition, this section shall not apply where such permit has not 
expired or been canceled or revoked, provided that construction is started and 
diligently pursued to completion in accordance with the Land Development 
Code.

(d) Before the Historical Resources Board’s hearing on the designation of a 
property, and upon application by the property owner, the City Manager may 
approve a permit for minor alterations or reconstruction consistent with the 
ordinary maintenance or repair of the property, to the extent that such work 
does not adversely affect the special character or special historical, 
architectural, archaeological, or cultural value of the property.

(e) Designated historical resources that are occupied shall be maintained in the 
same manner as all other occupied structures in accordance with the Uniform 
Building Code and State Historic Building Code and in a manner that 
preserves their historical integrity.

(f) Designated historical resources that are unoccupied shall be maintained in a 
manner that preserves their historical integrity.

(g) All proposed subdivisions that contain designated historical resources, 
traditional cultural properties or important archaeological sites shall provide 
a conceptual grading plan that indicates future limits of grading and future 
development potential of all lots.  Future development of any newly created lot 
shall conform to this grading plan.  In addition, no building lot shall be 
created that provides such a small development area that future reasonable 
development of that lot will require encroachment into an important 
archaeological site beyond 25 percent.

(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)  
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§143.0251 Development Regulations for Designated Historical Resources and Historical 
Districts

In addition to the general development regulations in Section 143.0250, the following 
regulations apply to designated historical resources and historical districts.

(a) It is unlawful to substantially alter, demolish, destruct, remove, or relocate 
any designated historical resource or any historical building, historical 
structure, historical object or historical landscape located within a historical 
district except as provided in Section 143.0260.

(b) Minor alteration of any designated historical resource, or any historical 
building, historical structure, historical object or historical landscape located 
within a historical district, or any new construction within a historical district 
may be permitted if the minor alteration or new construction would not 
adversely affect the special character or special historical, architectural, 
archaeological, or cultural value of the resource consistent with the Secretary 
of Interior’s Standards and Guidelines.

(c) Development affecting designated historical resources or historical districts 
shall provide full mitigation for the impact to the resource, in accordance with 
the Historical Resources Guidelines of the Land Development Manual, as a 
condition of approval.

(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)

§143.0252 Development Regulations for Traditional Cultural Properties

In addition to the general development regulations in Section 143.0250, development 
shall not be permitted on any traditional cultural property unless all feasible 
measures to protect and preserve the resource are required as a condition of 
development approval except as provided in Section 143.0260.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)

§143.0253 Development Regulations for Important Archaeological Sites

In addition to the general development regulations in Section 143.0250, the following 
regulations apply to important archaeological sites.

(a) Important archaeological sites shall be preserved in their natural state, except 
that development may be permitted as provided in this section or as provided 
in Section 143.0260.
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(1) Development may be permitted in areas containing important 
archaeological sites if necessary to achieve a reasonable development 
area, with up to 25 percent encroachment into any important 
archaeological site allowed.  This 25 percent encroachment includes 
all grading, structures, public and private streets, brush management 
except as provided in Section 143.0225, and any project-serving 
utilities.

(2) An additional encroachment of up to 15 percent, for a total 
encroachment of 40 percent, into important archaeological sites may 
be permitted for essential public service projects that are sited, 
designed, and constructed to minimize adverse impacts to important 
archaeological sites, where it has been demonstrated that there is no 
feasible, less environmentally damaging location or alternative.  
Essential public service projects include publicly owned parks and 
recreation facilities, fire and police stations, publicly owned libraries, 
public schools, major streets and primary arterials, and public utility 
systems.

(b) Any encroachment into important archaeological sites shall include measures 
to mitigate for the partial loss of the resource as a condition of approval. 
Mitigation shall include the following methods, consistent with the Historical 
Resources Guidelines of the Land Development Manual:

(1) The preservation through avoidance of the remaining portion of the 
important archaeological site; and

(2) The implementation of a research design and excavation program that 
recovers the scientific value of the portion of the important 
archaeological site that would be lost due to encroachment.

(c) The following types of development shall not be considered encroachment 
provided that no structures, other than portable structures are erected or 
maintained on the premises and that adequate measures to preserve and 
protect the important archaeological site, consistent with the Historical 
Resources Guidelines of the Land Development Manual, are included as 
conditions of approval:

(1) Parks and playgrounds;
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(2) Low-intensity, passive recreational uses such as trails, access paths, 
and public viewpoints; and

(3) Parking lots.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)

§143.0260 Deviations from the Historical Resources Regulations

(a) If a proposed development cannot to the maximum extent feasible comply 
with this division, a deviation may be considered in accordance with decision 
Process Four, or Process CIP-Five for capital improvement program projects.

(b) The minimum deviation to afford relief from the regulations of this division 
and accommodate development may be granted only if the decision maker 
makes the applicable findings in Section 126.0504.

(c) If a deviation for demolition or removal of a designated historical resource or 
a contributing structure within a historical district is approved, the applicant 
shall obtain approval for new development on the same premises before 
issuance of a Demolition/Removal Permit.

(Added 12-9-1997 by O-18451 N.S.; amended 10-18-1999 by O-18691 N.S.; effective 
1-1-2000.)
(Amended 10-22-2013 by O-20309 N.S.; effective 12-12-2013.)

§143.0270 Administrative Guidelines

The City Manager is authorized to promulgate and publish Historical Resources 
Guidelines and other support documents to be located in the Land Development 
Manual, as necessary to implement this division.  These administrative guidelines 
shall serve as baseline standards for processing Construction Permits, Neighborhood 
Development Permits, and Site Development Permits issued pursuant to this division.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.) 

§143.0280 Violations and Remedies

The provisions of this division shall be enforced pursuant to Chapter 12, Article 1, 
Division 2 (Enforcement Authorities for the Land Development Code) and the 
Historical Resources Guidelines of the Land Development Manual.
(Added 12-9-1997 by O-18451 N.S.; effective 1-1-2000.)
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VISION  

Chico reflects and retains its Native American roots, agricultural heritage, gold rush 

innovation, historic architecture, and identity as a valley town in the year 2030.  Chico 

strikes the balance of honoring its past residents, both the more recent and the ancient, 

weaving their lasting character and physical expressions into the ever-changing fabric 

of the City.  

INTRODUCTION 

The Cultural Resources and Historic Preservation Element identifies important local cultural, 

archaeological, and historic resources and establishes goals, policies, and actions for the 

protection and preservation of those resources. 

The Chico area has been inhabited for at least 3,000 years.  This rich heritage is part of 

Chico’s unique culture and enriches its sense of place. The First People of the area are 

members of the federally recognized Mechoopda Indian Tribe of Chico Rancheria.  The 

Mechoopda people are part of the larger Northwestern Maidu Tribe and spoke a Konkow 

dialect prior to European-contact. Their subsistence activities included hunting, fishing, and 

gathering a variety of plant resources. During the second half of the eighteenth century, the 

first European-contact occurred as a result of Spanish military expeditions of exploration in 

the northern Sacramento Valley.  Later, during the 1820s and 1830s, American and British 

Hudson Bay Company fur trappers (including Jedediah Smith) traversed the Sacramento 

Valley and established temporary contacts with local Native American tribes.  The first 

arrival of permanent white settlers (such as Peter Lassen and Pierson Reading) came with the 

issuance of Mexican land grants in the Sacramento 

Valley during the early and mid-1840s.  It was during 

this period that John Bidwell, then living at Sutter’s 

Fort and working for John Sutter, made his first visits 

to the Chico area.  The first gold strike on the Feather 

River that brought whites in large numbers to the area 

was made in July 1848 by John Bidwell and several 

partners.  By 1850, there were already many white 

gold miners in what is now Butte County, and 

Bidwell himself had already purchased and settled 

upon Rancho del Arroyo Chico in 1849.   

Chico was founded in 1860 by John Bidwell and incorporated as a city in 1872, quickly 

becoming an important regional economic hub.  With the completion of regional roads and 

railroads, Chico was established as an important and convenient locale for the growth of 

industry, including wheat, flour and lumber milling. At this time, agriculture was also 

expanding, particularly the production of crops such as almonds and peaches.   
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The City has continued to grow and change in response to local economic forces.  Through 

growth, Chico carried forward and preserved physical and cultural reminders of its past.  

Figure CRHP-1 illustrates areas of archaeological sensitivity in the Chico area.  As 

illustrated, areas of high archaeological sensitivity occupy much of the Chico area, even areas 

of existing development where archaeological resources are often discovered.    

This element continues the tradition of preserving Chico’s heritage through regulation, 

collaboration, and education.  During the public outreach for this update, Chico historians 

expressed the desire to recognize the City’s history as a continuum with additional historic 

resources being established with each passing year and to recognize the various components 

of the community’s history throughout time.  Recognizing the past is critical to the vitality of 

the community now and in the future. This element, along with the Community Design 

Element and Downtown Element, establishes policy guidance and actions to identify and 

carry forward the City’s rich history. Specifically, this element protects archaeological, 

historical, and cultural resources through City programs, support for reuse of historic 

structures, and partnerships for historic and cultural preservation.  
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ISSUES AND CONSIDERATIONS 

This section of the element identifies and addresses primary cultural resource and historic 

preservation issues raised during the outreach efforts for the General Plan Update. Policy 

guidance is found in the goals, policies, and actions section of this element.  An explanation 

of specialized terms can be found in the General Plan Glossary (Appendix A). 

TRIBAL CONSULTATION PROTOCOL 

In June 2008, the City Council adopted a Memorandum of Understanding (MOU) between 

the City and the Mechoopda Indian Tribe of the Chico Rancheria, committing to establish a 

protocol for consultation between the City and the Tribe.  The MOU also directs the City to 

prepare a Cultural Resources Management Plan (CRMP) which will detail the appropriate 

management of specific cultural resources.  This element incorporates appropriate policies 

and actions in support of the MOU.  

HISTORIC PRESERVATION PROGRAM 

In recent years, cultural awareness and historic preservation has gained wider support by 

Chico residents and City officials.  Direction by the City Council has resulted in establishing 

a comprehensive Historic Preservation Program which includes partnerships with the local 

Mechoopda Indian Tribe. This element establishes the policy guidance for the Historic 

Preservation Program.  

The primary components of the City’s Historic Preservation Program include: 1) the Cultural 

Resources and Historic Preservation Element of the 2030 General Plan; 2) a Historic 

Preservation Ordinance; and 3) a Historic Preservation Board.  These three components have 

qualified Chico to become a Certified Local Government (CLG) as determined by the State 

Historic Preservation Office (SHPO).  The City Council has adopted an Historic Resources 

Inventory establishing an official survey of 

historically significant properties in Chico which 

serves as the basis of the historic preservation 

ordinance. Chico’s Historic Preservation Program 

establishes the City’s commitment to the 

preservation of its irreplaceable heritage. This 

element formalizes the City’s commitment to be a 

CLG and to protect historic resources. 
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REGULATORY CONTEXT 

Local planning and preservation of cultural and historic 

resources requires coordination and compliance at the 

federal, state, and local levels. This section of the 

element identifies several laws, agencies, and documents 

that are important to understand as context for this 

element. Additional information about relevant 

regulations can be found in the 2030 General Plan 

Existing Conditions Report and Environmental Impact 

Report.  

FEDERAL REGULATIONS 

National Historic Preservation Act of 1966 

Congress made the Federal Government a leader in historic preservation when it adopted the 

National Historic Preservation Act of 1966. Congress recognized that national goals for 

historic preservation could best be achieved by the Federal Government’s support of local 

preservation efforts. In the words of the Act, the Federal Government's role is to "provide 

leadership" for preservation, "contribute to" and "give maximum encouragement" to 

preservation, and "foster conditions under which our modern society and our prehistoric and 

historic resources can exist in productive harmony."  This legislation is the umbrella 

document to most other federal regulations related to the preservation of historic resources.  

Federal Standards for the Treatment of Historic Properties 

The U.S. Secretary of the Interior’s Standards for the Treatment of Historic Properties with 

Guidelines for Preserving, Rehabilitating, Restoring and Reconstructing Historic Buildings 

are intended to provide guidance to historic building owners and building managers, 

preservation consultants, architects, contractors, and project reviewers as they are preparing 

to work on a historic property or site. The standards apply to a wide variety of resource types, 

including buildings, sites, structures, objects, and districts. In California, someone altering or 

modifying the exterior of a resource listed on the California Register of Historical Resources, 

is required to follow the Secretary of the Interior’s Standards for the Treatment of Historic 

Properties with Guidelines. Interior alterations to registered public buildings are also subject 

to compliance with these guidelines. 

National Register of Historic Places 

The National Register of Historic Places is the official list of the Nation's historic places 

worthy of preservation. Authorized by the National Historic Preservation Act of 1966, the 

National Park Service's National Register of Historic Places is part of a national program to 

coordinate and support public and private efforts to identify, evaluate, and protect America's 

historic and archeological resources.  The City of Chico is proud to recognize nine properties 
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currently listed on the National Register, including the South of Campus Neighborhood 

National Register District which contains 116 contributing properties.  

STATE REGULATIONS 

California Environmental Quality Act 

The California Environmental Quality Act (CEQA) requires an analysis and full disclosure of 

the environmental impacts of a project before it may be approved.  If a project includes the 

demolition or alteration of any resource listed, or eligible for listing, in the National or 

California Register of Historical Resources, CEQA requires consideration of whether the 

project will significantly impact the resource’s historic significance.  

California Native American Traditional Tribal Cultural Places (SB 18) 

Senate Bill (SB) 18 provides California Native American tribes an opportunity to participate 

in local land use decisions at an early planning stage for the purpose of protecting or 

mitigating impacts to cultural places. SB 18 requires local governments to consult with tribes 

prior to making certain planning decisions, including the adoption and amendment of general 

plans.  

California Native American Graves Protection and Repatriation Act 

The California Native American Graves Protection and Repatriation Act of 2001 was enacted 

to ensure that all California Indian human remains and cultural items are treated with dignity 

and respect.  Other provisions of California law address the discovery of human remains 

outside a dedicated cemetery and require consultation with appropriate Native American 

individuals for disposition of the remains. The Public Resources Code establishes the Native 

American Heritage Commission and the State’s Sacred Places List. 

Comprehensive Statewide Historic Preservation Plan for California 

The Comprehensive Statewide Historic Preservation Plan for California provides guidance to 

the Office of Historic Preservation and the preservation community for the identification, 

registration, protection, and preservation of important historic resources. It encourages both 

the consideration of historic preservation during planning activities at the local level and 

public and professional support for historic preservation. 

State Historic Building Code 

Since current building codes often do not consider historic 

construction techniques and materials, the State Historic 

Building Cod provides alternative building code regulation

s for the preservation, restoration, rehabilitation, relocation 

or reconstruction of buildings or structures designated as 

qualified historic buildings or properties. The City of Chico 

adopted the State Historic Building Code in 2007. 
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California Register of Historical Resources  

The California Register of Historical Resources was established in 1992. It serves as an 

authoritative guide to be used by state and local agencies, private groups, and citizens to 

identify the state's historical resources and to indicate what properties are to be protected 

from substantial adverse change.  The City of Chico is proud to recognize 116 properties 

currently listed on the California Register. 

LOCAL REGULATIONS 

Historic Preservation Ordinance 

A historic preservation ordinance of the Chico Municipal Code specifically affords protection 

for properties listed on the City’s Historic Resources Inventory and provides a mechanism to 

add historic properties to the Inventory through Landmark Overlay zoning districts. The 

ordinance also provides development incentives to owners of designated historic property 

and establishes a number of exempt activities such as ordinary maintenance and repair. 

Proposals to significantly alter or demolish structures listed on the City’s Historic Resources 

Inventory are reviewed by the City’s five-member Architectural Review and Historic 

Preservation Board. The Board also reviews nominations to the City’s Inventory and 

forwards recommendations to the City Council for a final determination of listing.  
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GOALS, POLICIES, AND ACTIONS 

Goal CRHP-1: Protect and preserve archaeological, historical and other cultural 

resources to serve as significant reminders of the City’s heritage 

and values. 

Goal CRHP-2:  Reinvest in the archaeological, historical and other cultural 

resources that frame Chico’s character and identity. 

Goal CRHP-3:  Engage in and facilitate preservation efforts with local 

preservation and cultural entities. 

 Goal CRHP-1: Protect and preserve archaeological, historical and other cultural 

resources to serve as significant reminders of the City’s heritage and values. 

 Policy CRHP-1.1 (Historic Preservation Program) – Maintain a comprehensive 

Historic Preservation Program that includes policies and regulations which 

protect and preserve the archaeological, historical and other cultural resources 

of Chico. 

 Action CRHP-1.1.1 (Historic Preservation Ordinance) – Maintain and update 

as necessary the City’s Historic Preservation Ordinance. 

 Action CRHP-1.1.2 (Historic Resources Inventory) – Maintain and update the 

City’s Historic Resources Inventory.  

 Action CRHP-1.1.3 (Architectural Review and Historic Preservation Board) 

Appoint members of a new Architectural Review and Historic Preservation Board 

who meet the qualifications of a Certified Local Government and who serve a 

dual role in the architectural design review of new development and in the review 

of historic preservation decisions affecting the City’s Historic Resources 

Inventory or new Landmark overlay zoning districts.   

 Action CRHP-1.1.4 (Certified Local Government) – Maintain the City’s 

recognition by the State Historic Preservation Office as a Certified Local 

Government. 

 Action CRHP-1.1.5 (Financial Assistance Programs) – Pursue grant funding 

sources available to Certified Local Governments to establish and maintain a 

Cultural Resources Management Plan and to expand the City’s Historic 

Preservation Program. 

Cross 
reference  
DT-8.1.2 

Cross 
reference  

DT-8.1 
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 Action CRHP-1.1.6 (Best Management Practices) – Update the City’s Best 

Management Practices Manual to include environmental review protocol, 

communication with appropriate agencies, and standard conditions of approval 

for discretionary projects that protect cultural and paleontological resources.  

 Action CRHP-1.1.7 (Public Resources) – Maintain all City-owned historic and 

cultural resources in a manner that is consistent with the U.S. Secretary of the 

Interior’s Standards for the Treatment of Historic Properties. 

 Action CRHP-1.1.8 (Records Search) – Continue to consult and require record 

searches for discretionary projects with the Northeast Center of the California 

Historical Resources Information System (CHRIS) located at CSU Chico. 

 Action CRHP-1.1.9 (Native American Consultation) – Continue to consult 

with and distribute environmental review documents to the Native American 

Heritage Commission through the State Clearinghouse. 

 Action CRHP-1.1.10 (Architectural Historian Consultations) – Use the 

California Historical Resources Information System (CHRIS) Consultants List to 

identify qualified architectural historians for project consultation.  Require 

consultants for City and private development projects to meet the minimum 

Professional Qualification Standards adopted by the Secretary of the Interior’s 

Standards and Guidelines for Archaeology and Historical Preservation.    

 Action CRHP-1.1.11 (Assistance Programs) – Provide assistance to Chico 

residents who are restoring qualified historic properties by offering development 

incentives as identified in the City’s Historic Preservation Ordinance or 

additional federal and state support programs. 

 Goal CRHP-2: Reinvest in the archaeological, historical and other cultural 

resources that frame Chico’s character and identity.  

 Policy CRHP-2.1 (Infill and Historic Preservation) – Integrate the values of 

historic preservation with infill development and adaptive reuse. 

 Action CRHP-2.1.1 (Guidelines for Redevelopment of Historic Resources) – 

Utilize the City’s Design Guidelines Manual for discretionary design review to 

address exterior alterations proposed to historic buildings in accordance with the 

Historic Preservation Ordinance. 

 Policy CRHP-2.2 (Adaptive Reuse) – Encourage the adaptive reuse of historic 

buildings when the original use of the structure is no longer feasible. 

Cross 
reference  

CRHP-3.1.3 

Cross 
reference  

DT-8.1 
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 Action CRHP-2.2.1 (Exterior of Historic Structures) – With discretionary 

actions or in compliance with the Historic Preservation Ordinance, restore or 

preserve the original exterior of historic structures at the time of a change in use, 

whenever feasible.  

 Policy CRHP-2.3 (Demolition as Last Resort) – Limit the demolition of historic 

resources to an act of last resort, to be permitted only if: 1) rehabilitation of the 

resource is not feasible; 2) demolition is necessary to protect the health, safety, 

and welfare of its residents; or 3) the public benefits outweigh the loss of the 

historic resource. 

 Policy CRHP-2.4 (Public Awareness of Heritage Resources) – Encourage public 

awareness of the heritage resources that helped shape the history of Chico. 

 Action CRHP-2.4.1 – (Heritage Tourism) - To both educate the public and 

stimulate the economy, work with public agencies, private organizations, 

property owners, and area businesses to develop and promote Heritage Tourism 

opportunities throughout Chico.  

 Action CRHP-2.4.2 (Ceremonies and Events) – Participate in the promotion of 

traditional ceremonies and events from the various cultures, ethnicities and 

nationalities that make up the Chico community.  

 Action CRHP-2.4.3 (Diversity Action Plan) – Implement the Diversity Action 

Plan to support the various cultures, ethnicities and nationalities that make up the 

Chico community. 

 Action CRHP-2.4.4 (Community Awareness and Education) – Participate in 

the promotion of public tours, viewing, and informational presentations at historic 

buildings and archaeological sites. 

 Policy CRHP-2.5 (Purchase of Historically Significant Buildings) - Explore 

grant funding, partnerships, and other opportunities to purchase historically 

significant buildings or sites that are eligible for State or National Registers as 

they become available. 

 Action CRHP-2.5.1 (Register Listings of City-owned Properties) – Pursue the 

listing of City-owned historic properties on the National Register of Historic 

Places and California Register of Historical Resources. 

Cross 
reference  
CD-5.3.1 

Cross 
reference  
ED-2.3 

Cross 
reference  

SUS 1.4 and 
SUS1.4.2 

Cross 
reference  
DT-1.5,  
ED 2.2,  

SUS-1.4, and  
PPFS-7.1.3 
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 Goal CRHP-3: Engage in and facilitate preservation efforts with local 

preservation and cultural entities.  

 Policy CRHP-3.1 (Partnerships to Preserve Heritage Resources) – Foster 

partnerships with interested parties to preserve heritage resources. 

 Action CRHP-3.1.1 (Mechoopda Consultation) – Establish a Consultation 

Protocol and a Cultural Resources Management Plan with the Mechoopda Indian 

Tribe. 

  Action CRHP-3.1.2 (Northeast Information Center) – Maintain a Project 

Review Agreement with the Northeast Information Center (NEIC) and consult 

with the NEIC in preparation of a Cultural Resources Management Plan. 

 Action CRHP-3.1.3 (Archaeologist Consultation) – Use the California 

Historical Resources Information System (CHRIS) Consultants List to identify 

qualified archaeologists for project consultation.  Require consultants for City and 

private development projects to meet the minimum Professional Qualification 

Standards adopted by the Secretary of the Interior’s Standards and Guidelines for 

Archaeology and Historical Preservation.  Consult with the Mechoopda Indian 

Tribe prior to the selection of archaeologists for City projects.  

 Action CRHP-3.1.4 (Education for City Staff) – Conduct City and Tribal-

sponsored training programs that increase City staff awareness and respect for 

Tribal Ceremonial Places and artifacts on City-owned land.  

 Action CRHP-3.1.5 (Education for the Public) – Conduct City and Tribal-

sponsored training programs, in partnership with the Northeast Information 

Center, to educate property owners, land developers, and construction personnel 

about the importance of cultural resources and the legal framework for their 

protection. 

 Action CRHP-3.1.6 (Public/Private Partnerships) – Explore public and private 

partnerships that support the City’s historic preservation program.  Continue to 

utilize the Chico Heritage Association as a resource for issues and projects. 

 Action CRHP-3.1.7 (Educational Conferences) – In partnership with the Office 

of State Historic Preservation, CSU, Chico, the Chico Heritage Association, and 

the Northeast Information Center, continue to support educational conferences on 

Historic Preservation and Native American Resource Protection. 

 

Cross 
reference  

CRHP-1.1.10 










