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7KLV�VLWXDWLRQ�LV QRW�DW�DOO�XQLTXH�WR�3ODLQ�7RZQVKLS��*HQHUDOO\��UHVLGHQWLDO�GHYHORSPHQW�FDQ¶W�SD\�IRU�LWVHOI�LI�LW�LV�WD[HG�DW�D�UDWH�DFFHSWDEOH�WR�UHVLGHQWV��7KLV�LV�ZK\�LW�LV�LPSRUWDQW�IRU�FRPPXQLWLHV�WR�PDLQWDLQ�D�SURSHU�FRPPHUFLDO�UHVLGHQWLDO�ODQG�XVH�UDWLR��&RPPHUFLDO�GHYHORSPHQW�UHTXLUHV�IHZHU�FRPPXQLW\�VHUYLFHV�WKDQ�UHVLGHQWLDO�XVHV�ZKLFK�SXWV�OHVV�RI�D�VWUDLQ�RQ�D�FRPPXQLW\¶V�VHUYLFH�FDSDFLW\��$W�WKH�VDPH�WLPH��FRPPHUFLDO�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������GHYHORSPHQW�JHQHUDWHV�IDU�PRUH�WD[�UHYHQXH�WKDQ�UHVLGHQWLDO�GHYHORSPHQW��7KLV�UHYHQXH�RIIVHWV WKH�FRVWV�RI�SURYLGLQJ�VHUYLFHV�WR�UHVLGHQWLDO�GHYHORSPHQW�
2QH�RI�WKH�JRDOV�RI�WKLV�SODQ�LV�WR�³(VWDEOLVK�DQG�PDLQWDLQ�D�VRXQG�UHYHQXH�EDVH�IRU�3ODLQ�7RZQVKLS�WKURXJK�DQ�DSSURSULDWH�EDODQFH�RI�ODQG�XVHV�´�,Q�RUGHU�WR�DFFRPSOLVK�WKLV��WKH�7RZQVKLS�QHHGV�WR�WDNH�D�VWURQJHU�UROH�LQ�HQFRXUDJLQJ�UHGHYHORSPHQW�RI�H[LVWLQJ�FRPPHUFLDO�DUHDV��DQG�SODQQLQJ�IRU�DSSURSULDWH�QHZ�FRPPHUFLDO�FHQWHUV�LQ�FRQMXQFWLRQ�ZLWK�IXWXUH�UHVLGHQWLDO�GHYHORSPHQW��
([LVWLQJ�&RPPHUFLDO�$UHDV
5HGHYHORSPHQW�RI�H[LVWLQJ�DUHDV�VKRXOG�EH�HPSKDVL]HG�EHIRUH�FUHDWLQJ�QHZ�RQHV��,QIUDVWUXFWXUH�LV�DOUHDG\�LQ�SODFH�IRU�FRPPHUFLDO�XVHV�LQ�H[LVWLQJ�GHYHORSHG�DUHDV��DQG�ODQG�XVH�SDWWHUQV�KDYH�DGMXVWHG�WR�D�FRPPHUFLDO�SUHVHQFH��(QFRXUDJLQJ�UHGHYHORSPHQW�RI�H[LVWLQJ�FRPPHUFLDO�GHYHORSPHQWV�ZRXOG�EH�DQ�HIILFLHQW�XVH�RI�WKH�WRZQVKLS¶V�ODQG�DQG�SXEOLF�LQIUDVWUXFWXUH�UHVRXUFHV��
7KHUH�LV�DQ�RSSRUWXQLW\�WKURXJK�UHGHYHORSLQJ�FRPPHUFLDO�DUHDV�IRU�3ODLQ�7RZQVKLS�WR�KDYH�D�VWURQJHU�UROH�LQ�HFRQRPLF�GHYHORSPHQW�SODQQLQJ�DQG�PDUNHWLQJ�WKH�7RZQVKLS��7KH�UHFHQW�FUHDWLRQ�RI�D�QHZ�3ODQQLQJ�DQG�(FRQRPLF�'HYHORSPHQW�'LUHFWRU�SRVLWLRQ�VLJQDOV�WKH�LPSRUWDQFH�RI�WKHVH�LVVXHV�WR�3ODLQ�7RZQVKLS�
7KUHH�FRPPHUFLDO�DUHDV�ZLWK�SRWHQWLDO�IRU�DGGLWLRQDO�FRPPHUFLDO�GHYHORSPHQW�RU�UHGHYHORSPHQW�KDYH�EHHQ�LGHQWLILHG�WKURXJK�WKLV SODQQLQJ�SURFHVV��7KH\�DUH�

x (DVWRQ�6WUHHW�EHWZHHQ�0DUNHW�$YHQXH�DQG�0LGGOHEUDQFK�$YHQXHx :KLSSOH�$YHQXH�QRUWK�RI�$YRQGDOHx 0DUHW�$YHQXH�HDVW�RI�+DUULVEXUJ�5RDG
(DFK�RI�WKHVH�WKUHH�DUHDV�FRQWDLQV�D�XQLTXH�PL[WXUH�RI�XVHV�DQG�ZLOO�SUHVHQW�GLIIHUHQW�FKDOOHQJHV�IRU�FRPPHUFLDO�GHYHORSPHQW��(DVWRQ�6WUHHW�FXUUHQWO\�LV�OLQHG�ZLWK�UHVLGHQWLDO�XVHV�DQG�YDFDQW�ODQG��,W�KDV�SRWHQWLDO�WR�GHYHORS�DV�D�VLJQLILFDQW�FRPPHUFLDO�FRUULGRU�ZKLFK�ZRXOG�OLQN�ZLWK�WKH�WRZQVKLS¶V�JRYHUQPHQW�FHQWHU�WR�KHOS�FUHDWH�D�IRFDO�SRLQW�IRU�WKH�FRPPXQLW\��:KLSSOH�$YHQXH�LV�DOUHDG\�D�FRPPHUFLDO�GLVWULFW��DOWKRXJK�VRPH�DUHDV�DORQJ�WKLV�URDG�KDYH�IDOOHQ�LQWR�GLVUHSDLU��2Q�WKH�ZHVW�VLGH�RI�WKH�URDG�LQ�-DFNVRQ�7RZQVKLS��FRPPHUFLDO�GHYHORSPHQW�WKHUH�DSSHDUV�WR�EH�IDULQJ�EHWWHU��&RPSHWLQJ�ZLWK�WKHVH DUHDV�ZLOO�EH�D�SULPDU\�REMHFWLYH�IRU�:KLSSOH�$YHQXH�UHGHYHORSPHQW��0DUHW�$YHQXH�LV�DOVR�DQ�H[LVWLQJ�FRPPHUFLDO�GLVWULFW�ZLWK�VRPH�RSSRUWXQLWLHV�IRU�UHGHYHORSPHQW�RI�GHFOLQLQJ�DUHDV��
7KH�7RZQVKLS�ZLOO�QHHG�WR�FDUHIXOO\�EDODQFH�WKH�JRDOV�RI�DWWUDFWLQJ�FRPPHUFLDO�GHYHORSPHQW�DQG�FRPPXQLW\�FKDUDFWHU�DQG�GHVLJQ�VWDQGDUGV��7KH�JRDO�RI�DWWUDFWLQJ�GHYHORSPHQW�GRHV�QRW�QHFHVVDULO\�PHDQ�WKDW�WKH�7RZQVKLS�VKRXOG�DFFHSW�DQ\�DQG�DOO�SURSRVHG�SURMHFWV��7KH�SODQ¶V�JRDO�VWDWHPHQWV�RI�EXLOGLQJ�D�VWURQJHU�LGHQWLW\�IRU�3ODLQ�7RZQVKLS�DQG�FUHDWLQJ�D�EHWWHU�TXDOLW\�RI�OLIH�FDQ�LQ�SDUW�EH�LPSOHPHQWHG�E\�HQFRXUDJLQJ�KLJKHU�TXDOLW\�GHYHORSPHQW��



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������7KH�7UDQVSRUWDWLRQ�3ROLFLHV�VHFWLRQ�RI�WKLV�UHSRUW�GLVFXVVHV�WKH�LGHD�RI�&RUULGRU�3ODQQLQJ��(DVWRQ�6WUHHW�ZRXOG�EH�DQ�LGHDO�ORFDWLRQ�IRU�WKLV�W\SH�RI�IRFXVVHG�SURMHFW�SODQ��(QFRXUDJLQJ�FRPPHUFLDO�GHYHORSPHQW�DORQJ�WKLV�URDG�ZLOO�UHTXLUH�UH]RQLQJ�RI�YDFDQW�ODQG�DQG�SRVVLEOH�UHGHYHORSPHQW�RI�RWKHU�SDUFHOV��,W�ZRXOG�FUHDWH�D�UHODWLYHO\�ODUJH�VKLIW�LQ�ODQG�XVHV��ZLWK�WKH�SRWHQWLDO�RI�FUHDWLQJ�D�YLEUDQW�FRPPHUFLDO�FHQWHU��+RZHYHU��WKH�QHHGV�RI�QHDUE\�DQG�DGMDFHQW�UHVLGHQWLDO�SURSHUWLHV�VKRXOG�EH�EDODQFHG�ZLWK�SRWHQWLDO�FRPPHUFLDO�JURZWK��:ULWLQJ�D�FRUULGRU�SODQ�IRU�(DVWRQ�6WUHHW�ZRXOG�EH�DQ�H[FHOOHQW�PHWKRG�WR�EULQJ�WRJHWKHU�WKH�YDULRXV�WRROV�RI�ODQG�XVH�SODQQLQJ��]RQLQJ�DQG�GHYHORSPHQW�UHJXODWLRQV��WUDQVSRUWDWLRQ�SODQQLQJ��DFFHVV�PDQDJHPHQW��DQG�HFRQRPLF�GHYHORSPHQW�DFWLYLWLHV��/LNHZLVH��WKHVH�LGHDV�FRXOG�DOVR�EH�LPSOHPHQWHG�LQ�UHGHYHORSPHQW�RI�:KLSSOH�$YHQXH��
1HZ�&RPPHUFLDO�'HYHORSPHQW
2SSRUWXQLWLHV�IRU�QHZ�ODUJH�VFDOH�FRPPHUFLDO�GHYHORSPHQW�DUH�OLPLWHG�LQ�3ODLQ�7RZQVKLS��$�VKRSSLQJ�DUHD�LQ�D�IDU�IOXQJ�FRUQHU�RI�WKH�WRZQVKLS�FRXOG�EHQHILW�IURP�EHLQJ�UHODWLYHO\�LPPXQH�IURP�DQ\�DQQH[DWLRQ�DWWHPSWV�E\�&DQWRQ�RU�1RUWK�&DQWRQ��%XW��WKH�FXUUHQW�ODQG�XVH�DQG�LQIUDVWUXFWXUH�SDWWHUQ�VXSSRUW�UHGHYHORSPHQW�RI�H[LVWLQJ�FRPPHUFLDO�FHQWHUV�ZLWK�LQWHQVH�XVHV��
+RZHYHU��WKDW�LV�QRW�WR�VD\�WKDW�DQ\�FRPPHUFLDO�GHYHORSPHQW�ZRXOG�EH�LPSRVVLEOH�LQ�RXWO\LQJ�DUHDV��7KH�FXUUHQW�3ODLQ�7RZQVKLS�5���38'�GLVWULFW�VWDQGDUGV�VSHFLI\�WKDW�D�PD[LPXP�RI����RI�D�GHYHORSPHQW�FDQ�EH�XVHG�IRU�DFFHVVRU\�EXVLQHVV�XVHV��7KHVH�FRXOG�EH�QHLJKERUKRRG�VFDOH�UHWDLO�DQG�RWKHU�ORZ�LQWHQVLW\�FRPPHUFLDO�XVHV��7KLV�VSHFLILFDWLRQ�RQO\�DSSOLHV�WR�38'�GHYHORSPHQW�SURSRVDOV�WKDW�FRQWDLQ�WZHQW\�DFUHV�RU�PRUH��
:KLOH�WKH�SRWHQWLDO�IRU�38'�FRPPHUFLDO�GHYHORSPHQW�LV�QRW�ODUJH��JLYHQ�WKHVH�VSHFLILFDWLRQV��LW�VKRXOG�QRW�EH�GLVFRXQWHG�DV�D�ZD\�WR�FUHDWH�DGGLWLRQDO�FRPPHUFLDO�GHYHORSPHQW�ZLWKLQ�3ODLQ�7RZQVKLS�DQG�KHOS�WR�PDLQWDLQ�D�JRRG�FRPPHUFLDO�UHVLGHQWLDO�WD[�EDVH�PL[WXUH�
*DWHZD\V�DQG�,GHQWLW\
&KDUDFWHU�DQG�LGHQWLW\�RI�D�UXUDO�DUHD�DUH�GLIILFXOW�WR�SUHVHUYH�LQ�WKH�IDFH�RI�LQFUHDVLQJ�UHDO�HVWDWH�GHYHORSPHQW��$V�&DQWRQ�DQG�1RUWK�&DQWRQ�KDYH�H[SDQGHG�RYHU�WKH�\HDUV��WKH�GLIIHUHQFH�EHWZHHQ�WRZQ�DQG�FRXQWU\�KDV�HURGHG��7KHUH�LV�QR�DSSDUHQW�VHQVH�RI�OHDYLQJ�WKH�DUHDV�LQ�WKH�FLW\�DQG�HQWHULQJ�WKH�WRZQVKLS�DV�LW�KLVWRULFDOO\�XVHG�WR�EH��
3ODLQ�7RZQVKLS�VKRXOG�GLIIHUHQWLDWH�LWVHOI�IURP�WKH�VSUDZOLQJ�JURZWK�RI�WKH�FLWLHV��3DUW�RI�ZKDW�FDQ�VWUHQJWKHQ�3ODLQ�7RZQVKLS¶V�LGHQWLW\�LV�HQFRXUDJLQJ�TXDOLW\�GHYHORSPHQW�DQG�SUHVHUYDWLRQ�RI�RSHQ�VSDFH��%RWK�RI�WKHVH�WDNH�SODFH�WKURXJK�UHJXODWRU\�VWUDWHJLHV��%\�WDNLQJ�WKH�FRQVFLRXV�HIIRUW�WR�UHTXLUH�VSHFLILF�VLWH�GHYHORSPHQW�VWDQGDUGV�ZKLFK�ZLOO�FRQVLGHU�WKH�DHVWKHWLF�YDOXHV�RI�WKH�FRPPXQLW\��3ODLQ�7RZQVKLS�FDQ�GLIIHUHQWLDWH�LWVHOI��%H\RQG�UHJXODWLRQV��WKH�WRZQVKLS�VKRXOG�FRQVLGHU�FDSLWDO�LQYHVWPHQW�LQ�SURMHFWV�ZKLFK�FDQ�EXLOG�D�VWURQJHU�VHQVH�RI�3ODLQ�7RZQVKLS�DV�D�VHSDUDWH�SODFH�IURP�&DQWRQ�DQG�1RUWK�&DQWRQ�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������(DVWRQ�6WUHHW�LV�LGHQWLILHG�DV�DQ�DUHD�ZKLFK�FRXOG�EH�GHYHORSHG�DV�D�FRPPHUFLDO�GLVWULFW�DQG�IRFDO�SRLQW�IRU�WKH�3ODLQ�7RZQVKLS�FRPPXQLW\��(VWDEOLVKLQJ�GLVWLQFW�JDWHZD\V�DORQJ�(DVWRQ�6WUHHW�ZLOO�EH�DQ�LPSRUWDQW�SDUW�RI�HVWDEOLVKLQJ�WKLV�GLVWULFW��,Q�DGGLWLRQ�WR�WKH(DVWRQ�6WUHHW�FRUULGRU��JDWHZD\�SURMHFWV�VKRXOG�EH�FRQVLGHUHG�IRU�RWKHU�LPSRUWDQW�URDGZD\V�LQ�3ODLQ�7RZQVKLS��/DUJH�URDG�SURMHFWV�DUH�SURJUDPPHG�E\�WKH�6WDUN�&RXQW\�$UHD�7UDQVSRUWDWLRQ�6WXG\��7RZQVKLS�LGHQWLW\�DQG�JDWHZD\�SURMHFWV�FRXOG�EH�LQFRUSRUDWHG�LQWR�WKHVH�URDG�LPSURYHPHQWV��*DWHZD\�VWDWHPHQWV�FRXOG�EH�LQFRUSRUDWHG�RQ�VPDOOHU�7RZQVKLS�IXQGHG�URDG�LPSURYHPHQWV�DV�ZHOO�
(OHPHQWV�RI�ZKDW�WKHVH�JDWHZD\�SURMHFWV�HQWDLO�FDQ�YDU\��$�VWUDLJKWIRUZDUG�DSSURDFK�ZKLFK�LV�VXFFHVVIXO�LQ�PDQ\�FRPPXQLWLHV�LV�FRQVWUXFWLRQ�RI�DWWUDFWLYH�VLJQV�ZKLFK�LQGLFDWH�WKH�OLPLWV�RI�WKH�7RZQVKLS��$Q�DWWUDFWLYH�GHVLJQ�FRXOG�EH�D JURXQG�PRXQWHG�RU�IUHHVWDQGLQJ�VLJQ�LQFRUSRUDWHG�ZLWK�D�ORZ�ZDOO�DQG�ODQGVFDSLQJ��&DUH�VKRXOG�EH�WDNHQ�WKDW�DQ\�VLJQDJH�LV�ORZ�LPSDFW�DQG�LGHQWLILHV�WKH�7RZQVKLS�OLPLWV�LQ�DQ�XQREWUXVLYH�ZD\��6LJQV�FRXOG�EH�FRPSOLPHQWHG�ZLWK�DGGLWLRQDO�ODQGVFDSLQJ��VWUHHW�WUHHV��RU�URDGZD\�DOWHUDWLRQV�VXFK�DV�GHFRUDWLYH�SDYLQJ�VWULSV�DQG�RU�ERXOHYDUG�VHFWLRQV��
%H\RQG�SXEOLF�LQYHVWPHQW�LQ�JDWHZD\�LPSURYHPHQWV��3ODLQ�7RZQVKLS�FRXOG�H[DPLQH�XVH�RI�D�JDWHZD\�RYHUOD\�]RQH�ZKLFK�ZRXOG�LPSRVH�DGGLWLRQDO�VLWH�GHVLJQ�DQG�ODQGVFDSH�VWDQGDUGV�RQ�SULYDWH�SURSHUW\�RZQHUV��5HJXODWLRQV�DQG�VWDQGDUGV�ZRXOG�EH�WDUJHWHG�RQ�HQKDQFLQJ�WKH�JDWHZD\�SUHVHQFH�FUHDWHG�E\�SXEOLF�SURMHFWV�
3ODQQLQJ�3ROLF\�$UHDV
3ODLQ�7RZQVKLS�FRQWDLQV�D�YDULHW\�RI�GLIIHUHQW�ODQG�XVHV�DQG�GHYHORSPHQW�DUHDV��6RPH�DUHDV�DUH�LQGLVWLQJXLVKDEOH�IURP�WKH�FLWLHV�RI�&DQWRQ�DQG�1RUWK�&DQWRQ��2WKHUV�DUH�YHU\�UXUDO�DQG�UHODWLYHO\�XQGHYHORSHG��7KLV�SODQ�UHFRPPHQGV�WKH�7RZQVKLS�IRFXV�ODQG�XVH�VWUDWHJLHV�WKURXJK�WKH�XVH�RI�GLIIHUHQW�3ODQQLQJ�3ROLF\�$UHDV��2QH�EODQNHW�DSSURDFK�WR�ODQG�XVH�SODQQLQJ�ZLOO�QRW�EH�DEOH�WR�DFFRPPRGDWH�WKH�XQLTXH�VLWXDWLRQV�RI�HDFK�3ROLF\�$UHD��)LQH�WXQLQJ�SROLF\�GHFLVLRQV�DQG�ODQG�XVH�SODQQLQJ�EDVHG�RQ WKH�XQLTXH�VLWXDWLRQV�LQ�HDFK�3ROLF\�$UHD�ZLOO�UHVXOW�LQ�D�EHWWHU�RYHUDOO�SODQ�DSSURDFK��
1RUWKHUQ�5HVLGHQWLDO
%RXQGDU\
7KH�1RUWKHUQ�5HVLGHQWLDO�3ROLF\�$UHD�LV�JHQHUDOO\�ERXQGHG�E\�/DNH�7RZQVKLS�WR�WKH�QRUWK��-DFNVRQ�7RZQVKLS�WR�WKH�ZHVW��WKH�&LW\�RI�1RUWK�&DQWRQ�WR�WKH�VRXWK��DQG�WKH�1RUIRON�DQG�:HVWHUQ�UDLOURDG�ULJKW�RI�ZD\�WR�WKH�HDVW��
([LVWLQJ�&RQGLWLRQV
x 7UDQVLWLRQLQJ�IURP�XQGHYHORSHG�WR�GHYHORSHG�DUHDx 6XEVWDQWLDO�WUDFWV�RI�IDUPODQG��ZRRGHG�DUHDV��DQG�YDFDQW�SURSHUW\x &RPPHUFLDO�DQG�LQGXVWULDO�XVHV�LQ�QRUWKZHVW�FRUQHU�DORQJ�:KLSSOH�$YHQXH



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������x 1HZ�VLQJOH�IDPLO\�UHVLGHQWLDO�GHYHORSPHQW�EHFRPLQJ�GRPLQDQW�ODQG�XVHx 3RUWLRQV�RI�WKH�1RUWKHUQ�5HVLGHQWLDO�3ROLF\�$UHD�DUH�QRW�VHUYHG�ZLWK�SXEOLF�VDQLWDU\�VHZHUx 7RZQVKLS�3DUN��'LDPRQG�&RPPXQLW\�3DUN
3ULRULW\�3ODQQLQJ�,VVXHV
x 3UHVHUYDWLRQ�RI�RSHQ�VSDFH�DQG�UXUDO�FKDUDFWHU�DV�DUHD�FRQWLQXHV�WR�GHYHORS�ZLWK�UHVLGHQWLDO�VXEGLYLVLRQVx ([LVWLQJ�VRLO�FRQGLWLRQV�DUH�FUHDWLQJ�SUREOHPV�ZLWK�FRQWLQXHG�VXEXUEDQ�UHVLGHQWLDO�GHYHORSPHQW�RQ�VHSWLF�V\VWHPVx $QQH[DWLRQ�IURP�1RUWK�&DQWRQ�LV�DQ�DWWUDFWLYH�DOWHUQDWLYH�WR�SURSHUW\�RZQHUV�ZKR�ZLVK�WR�GHYHORS�EXW�FDQQRW�EHFDXVH�RI�VKRUWIDOOV�LQ�3ODLQ�7RZQVKLS�LQIUDVWUXFWXUHx ,PSDFW�IURP�IXWXUH�6KXIIHO�,QWHUVWDWH����LQWHUFKDQJH
3ODQQLQJ�6WUDWHJLHV�DQG�'HYHORSPHQW�3ROLFLHV
x 3RVVLEOH�SXUFKDVH�RI�HQYLURQPHQWDOO\�VHQVLWLYH�SURSHUWLHV�WR�SUHVHUYH�RSHQ�VSDFHx 0RQLWRU�VRLO�VXLWDELOLW\�WR�DVVHVV�FRQWLQXHG�XVH�RI�VHSWLF�WDQNV�RU�RWKHU�RQ�VLWH�VHZDJH�GLVSRVDO�V\VWHPVx 'LVFRXUDJH�KLJK�GHQVLW\�GHYHORSPHQW�LQ�DUHDV�ZLWKRXW�SXEOLF�VHZHU�DYDLODEOHx 3XUFKDVH�SURSHUWLHV�WR�WKH�QRUWKZHVW�IRU�HFRQRPLF�GHYHORSPHQW�SXUSRVHV�WLHG�LQWR�DLUSRUW�DQG�,����H[SDQVLRQx ,PSOHPHQW�GHVLJQ�VWDQGDUGV�WR�HQVXUH�FRPSDWLELOLW\�EHWZHHQ�FRPPHUFLDO�GHYHORSPHQW�WR�WKH�QRUWKZHVW�DQG�WKH�SUHGRPLQDQW�UHVLGHQWLDO�ODQG�XVHVx (QFRXUDJH�LQVWDOODWLRQ�RI�SXEOLF�VDQLWDU\�VHZHU�DQG�ZDWHU�VHUYLFHx 6LJQV�DQG�3ODLQ�7RZQVKLS�VLJQDWXUH�HOHPHQWV�VKRXOG�EH�FRQVLGHUHG�ZKHUH�WKH\�PD\�VWUHQJWKHQ�FRPPXQLW\�LGHQWLW\
=RQLQJ�5HFRPPHQGDWLRQV
7KH�1RUWKHUQ�5HVLGHQWLDO�3ROLF\�DUHD�KDV�VRPH�RI�WKH�ODUJHVW�SDUFHOV�VWLOO�DYDLODEOH�IRU�GHYHORSPHQW�LQ�3ODLQ�7RZQVKLS��0XFK�RI�WKLV�RSHQ�ODQG�LV�]RQHG�5�5�5XUDO�5HVLGHQWLDO�DQG�5���6LQJOH�)DPLO\�5HVLGHQWLDO��,W�DOVR�FRQWDLQV�VLJQLILFDQW�DUHDV�ZLWK�ZHWODQGV�DQG�����\HDU�IORRGSODLQ��,I�WKH�FXUUHQW�]RQLQJ�UHPDLQV�LQ�SODFH��LW�LV�OLNHO\�WKLV�DUHD�RI�WKH�7RZQVKLS�ZLOO�GHYHORS�ZLWK�D�VWDQGDUG�VXEXUEDQ�SDWWHUQ�WKDW�ZLOO�QRW�EH�VHQVLWLYH�WR�HQYLURQPHQWDO�IHDWXUHV�RU�WKH�QHHG�WR�SURYLGH�QHLJKERUKRRG�SDUNV�DQG�RSHQ�VSDFH��3ODLQ�7RZQVKLS�VKRXOG�FRQVLGHU�UH]RQLQJ�WKHVH�DUHDV�WR�5���3ODQQHG�8QLW�'HYHORSPHQW��DQG�XVLQJ�WKH�GHYHORSPHQW�UHYLHZ�DXWKRULW\�RI�WKLV�GLVWULFW��WR�HQFRXUDJH�D�PRUH�LQQRYDWLYH�RSHQ�VSDFH�VXEGLYLVLRQ�GHYHORSPHQW�SDWWHUQ��
,Q�DGGLWLRQ�WR�UHVLGHQWLDO�DUHDV��WKH�7RZQVKLS�VKRXOG�LGHQWLI\�SURSHUWLHV�WR�WKH�QRUWKZHVW��ZKLFK�KDYH�WKH�PRVW�LQGXVWULDO�DQG�FRPPHUFLDO�GHYHORSPHQW�SRWHQWLDO�UHODWHG�WR�WKH�$NURQ�&DQWRQ�$LUSRUW��DQG�]RQH�WKHVH�DUHDV�DSSURSULDWHO\�



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������(DVWHUQ�5HVLGHQWLDO
%RXQGDU\
7KH�(DVWHUQ�5HVLGHQWLDO�3ROLF\�$UHD�KDV�D�KLJKO\�LUUHJXODU�ERXQGDU\��,W�LV�JHQHUDOO\�ERXQGHG�WR�WKH�QRUWK�E\�/DNH�7RZQVKLS��WR�WKH�HDVW�E\�1LPLVKLOOHQ�7RZQVKLS��WR�WKH�VRXWK�E\�6WDWH�5RXWH�����DQG�WR�WKH�ZHVW�E\�1LPLVKLOOHQ�&UHHN��
([LVWLQJ�&RQGLWLRQV
x /DUJH�DUHDV�RI�IDUPODQG�DQG�RSHQ�VSDFH�ZLWK�VLJQLILFDQW�DPRXQWV�RI�IORRGSODLQ�DQG�ZHWODQGV DORQJ�1LPLVKLOOHQ�&UHHNx 6RPH�ROGHU��UXUDO�UHVLGHQWLDO�GHYHORSPHQW�DORQJ�ZLWK�D�ODUJH�DUHD�RI�VLQJOH�IDPLO\�VXEGLYLVLRQ�GHYHORSPHQW�DEXWWLQJ�1LPLVKLOOHQ�7RZQVKLSx 6RPH�LQGXVWULDO�XVHV�LQ�WKH�VRXWKHUQ�SRUWLRQ�RI�WKH�SROLF\�DUHD��DQG�VRPH�LQGXVWULDO�]RQLQJ�LQ WKH�QRUWKHUQ�SRUWLRQ�DEXWWLQJ�/DNH�7RZQVKLSx *HQHUDO�ODFN�RI�ZDWHU�DQG�VHZHU�LQIUDVWUXFWXUHx +LJK�GHPDQG�IRU�GHYHORSPHQWx 7RZQVKLS�3DUN��$OSLQH�&RPPXQLW\�3DUN
3ULRULW\�3ODQQLQJ�,VVXHV
x $QQH[DWLRQ�RI�VRXWKHUQ�SRUWLRQV�RI�WKLV�3ROLF\�$UHD�IURP�WKH�&LW\�RI�&DQWRQx &RQWLQXHG�PXWXDO�HFRQRPLF�GHYHORSPHQW�DJUHHPHQWV�EHWZHHQ�&DQWRQ�DQG�3ODLQ�7RZQVKLSx /DFN�RI�VHZHU�DQG�ZDWHU�LQIUDVWUXFWXUHx ,QFUHDVLQJ�GHYHORSPHQW�SUHVVXUHVx 0DLQWDLQLQJ�H[LVWLQJ�UHVLGHQWLDO�SURSHUW\�YDOXHVx (QFRXUDJH�SUHVHUYDWLRQ�DQG�UHQRYDWLRQ�HIIRUWV�LQ 0LGGOHEUDQFK
3ODQQLQJ�6WUDWHJLHV�DQG�'HYHORSPHQW�3ROLFLHV
x 3URYLGH�VHZHU�DQG�ZDWHU�LQIUDVWUXFWXUH�WR�LQGXVWULDO�SURSHUWLHV�LQ�VRXWKHUQ�SRUWLRQ�RI�3ROLF\�$UHDx &RQWLQXH�XVH�RI�PXWXDO�HFRQRPLF�GHYHORSPHQW�DJUHHPHQWV�ZKHQ�DQQH[DWLRQV�IURP�&DQWRQ�WDNH�SODFHx 6LJQV�DQG�3ODLQ�7RZQVKLS�VLJQDWXUH�HOHPHQWV�VKRXOG�EH�FRQVLGHUHG�ZKHUH�WKH\�PD\�VWUHQJWKHQ�FRPPXQLW\�LGHQWLW\x &RGH�HQIRUFHPHQW�HIIRUWV�VKRXOG�EH�LQFUHDVHG



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������=RQLQJ�5HFRPPHQGDWLRQV
7KH�WRZQVKLS�VKRXOG�FRQVLGHU�SXUFKDVLQJ�SURSHUW\�DORQJ�WKH�1LPLVKLOOHQ�&UHHN�IRU�RSHQ�VSDFH�SUHVHUYDWLRQ��$OWHUQDWHO\��DV�GLVFXVVHG�SUHYLRXVO\�DQ�RYHUOD\�]RQLQJ�GLVWULFW�FRXOG�EH�FUHDWHG�LQ�RUGHU�WR�SUHVHUYH�ZHWODQG�DUHDV�DORQJ�WKH�FUHHN�IURP�GHYHORSPHQW��
7KHUH�LV�D�ODUJH�DUHD�WR�WKH�QRUWK�ZKLFK�LV�FXUUHQWO\�]RQHG�,���*HQHUDO�LQGXVWULDO��8VHV�SHUPLWWHG�LQ�WKLV�GLVWULFW�ZRXOG�OLNHO\�KDYH�D�QHJDWLYH�LPSDFW�RQ�WKH�FUHHN�DQG�LWV�ZDWHUVKHG��DV�ZHOO�DV�RQ�WKH�UHPDLQLQJ�UXUDO�FKDUDFWHU��7KH�QHHG�IRU�D�ODUJH�LQGXVWULDO�VLWH�LQ�WKLV�DUHD�RI�3ODLQ�7RZQVKLS�VKRXOG�EH�UHHYDOXDWHG��DQG�WKH�SURSHUW\�FRQVLGHUHG�IRU�UH]RQLQJ�WR�D�OHVV�LQWHQVH�GLVWULFW��
&HQWUDO
%RXQGDU\
7KH�&HQWUDO�3ROLF\�$UHD�LV�JHQHUDOO\�ERXQGHG�WR�WKH�QRUWK�E\�(DVWRQ�6WUHHW��WR�WKH�HDVW�E\�1LPLVKLOOHQ�&UHHN��WR�WKH�VRXWK�E\�&DWK\�'ULYH��DQG�WR�WKH�ZHVW�E\�WKH�&LW\�RI�1RUWK&DQWRQ��
([LVWLQJ�&RQGLWLRQV
x 6WDEOH�UHVLGHQWLDO�QHLJKERUKRRGV�EXLOW�SULPDULO\�SULRU�WR�����x 6RPH�ROGHU�FRUH�UHVLGHQWLDO�QHLJKERUKRRGV²LQLWLDO�VXEXUEDQ�GHYHORSPHQW�IURP�&DQWRQ�DQG�1RUWK�&DQWRQx 6RPH�H[LVWLQJ�FRPPHUFLDO�SOD]DV�WR�WKH�QRUWK�DORQJ�(DVWRQ�6WUHHW��ZKLFK�LQFOXGHV�WKH�3ODLQ�7RZQVKLS�+DOO�
3ULRULW\�3ODQQLQJ�,VVXHV
x 7KH�FRPPHUFLDO�SOD]D�DW�0LGGOHEUDQFK�5RDG�DQG�(DVWRQ�6WUHHW�LV�H[SHULHQFLQJ�KLJK�YDFDQF\�PRVWO\�GXH�WR�REVROHWH�EXLOGLQJ�GHVLJQ��$JHG�LQIUDVWUXFWXUH�LV�DOVR�ORFDWHG�LQ�WKLV�DUHD��DQG�VRPH�DUHDV�ODFN�VHZHU�DQG�ZDWHU�VHUYLFH�x (QFRXUDJLQJ�GHYHORSPHQW�DORQJ�(DVWRQ�6WUHHW�&RUULGRU
'HYHORSPHQW�6WUDWHJLHV�DQG�3ROLFLHV
x 'HYHORS�WKH�(DVWRQ�6WUHHW�FRUULGRU�ZLWK�D�YDULHW\�RI�ODQG�XVHV�ZKLFK�ZLOO�KHOS�FUHDWH�D�7RZQVKLS�IRFDO�SRLQW�RU�GLVWULFW��'HYHORSPHQW�RI�WKLV�FRUULGRU�VKRXOG�WDNH�SODFH�LQ�FRQMXQFWLRQ�ZLWK�GHYHORSPHQW�VWDQGDUGV�DQG�GHVLJQ�UHYLHZ��DFFHVV�PDQDJHPHQW�SROLFLHV��DQG�PDLQWDLQLQJ�H[LVWLQJ�SURSHUW\�YDOXHV�E\�HQFRXUDJLQJ�KLJK�TXDOLW\�GHYHORSPHQW��x 5HGHYHORSPHQW�RI�H[LVWLQJ�FRPPHUFLDO�DUHDV�LQ�FRQMXQFWLRQ�ZLWK�(DVWRQ�6WUHHW�FRUULGRU�GHYHORSPHQWx &RQWLQXHG�PDLQWHQDQFH�ZLWKLQ�H[LVWLQJ�UHVLGHQWLDO�QHLJKERUKRRGVx ([WHQVLRQ�RI�VHZHU�DQG�ZDWHU�VHUYLFH�WR�DUHDV�ZKLFK�ODFN�LW



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������=RQLQJ�5HFRPPHQGDWLRQV
7KH�7RZQVKLS�VKRXOG�FRQVLGHU�UH]RQLQJ�VHYHUDO�ODUJH�SDUFHOV�DYDLODEOH�IRU�GHYHORSPHQW�IURP�WKH�FXUUHQW�5���6LQJOH�)DPLO\�5HVLGHQWLDO�GLVWULFW�WR�5���3ODQQHG�8QLW�'HYHORSPHQW�DQG�LPSOHPHQW�RSHQ�VSDFH�VXEGLYLVLRQ�JXLGHOLQHV�IRU�IXWXUH�FRQVWUXFWLRQ��7KLV�ZRXOG�HQFRXUDJH�PRUH�LQQRYDWLYH�DQG�IOH[LEOH�GHYHORSPHQW�DQG�ZRXOG�JLYH�WKH�7RZQVKLS�DGGLWLRQDO�GHYHORSPHQW�UHYLHZ�DXWKRULW\��5HVHUYLQJ�HQRXJK�ODQG�IRU�QHLJKERUKRRG�SDUNV�VKRXOG�EH�D�SULRULW\�DV�WKLV�DUHD�FRQWLQXHV�WR�GHYHORS��
3URSHUW\�DYDLODEOH�WR�GHYHORS�ZKLFK�OLHV�DORQJ�1LPLVKLOOHQ�&UHHN�VKRXOG�EH�FRQVLGHUHG�IRU�SXUFKDVH�E\�WKH�7RZQVKLS�LQ�RUGHU�WR�SUHVHUYH�RSHQ�VSDFH�ZLWKLQ�WKH�IORRGSODLQ��$QRWKHU�DOWHUQDWLYH�WKURXJK�WKH�5���'LVWULFW�LV�WR�HQIRUFH�GHVLJQ�JXLGHOLQHV�ZKLFK�UHTXLUH�QHZ�GHYHORSPHQW�WR�EH�VHQVLWLYH�WR�WKHVH�HQYLURQPHQWDO�IHDWXUHV�RI�WKH�ODQG� &UHDWLRQ�RI�DQ�RYHUOD\�]RQH�VSHFLILF�WR�WKH�QHHGV�DQG�FRQFHUQV�DORQJ�1LPLVKLOOHQ�&UHHN�LV�DQRWKHU�DOWHUQDWLYH�IRU�SURWHFWLRQ�RI�HQYLURQPHQWDO�UHVRXUFHV�
6RXWKHDVW�&RPPHUFLDO
%RXQGDU\
7KH�6RXWKHDVW�&RPPHUFLDO�3ROLF\�$UHD�LV�ELVHFWHG�E\�WKH�&LW\�RI�&DQWRQ�DQG�KDV�LUUHJXODU�ERXQGDULHV��,W�LV�ERXQGHG�JHQHUDOO\�WR�WKH�QRUWK�E\�86�5RXWH����DQG�WKH�&DQWRQ�FLW\�OLPLWV��WR�WKH�HDVW�E\�1LPLVKLOOHQ�7RZQVKLS��WR�WKH�VRXWK�E\�&DQWRQ�7RZQVKLS��DQG�WR�WKH�HDVW�E\�WKH�&LW\�RI�&DQWRQ��
([LVWLQJ�&RQGLWLRQV
x 1RQ�FRQWLJXRXV�ERXQGDULHV�DQG�ODQGORFNHG�SDUFHOV�GXH�WR�&DQWRQ�DQQH[DWLRQV�LQWR�WKH�DUHDx ,QGXVWULDO�XVHV�DORQJ�VRXWKHUQ�ERUGHUx 9LDEOH�FRPPHUFLDO�XVHV�DORQJ�$WODQWLF�&ROXPEXV�FRUULGRUx 2OGHU�UHVLGHQWLDO�QHLJKERUKRRGV�ZLWK�PL[WXUH�RI�SURSHUW\�YDOXHV
3ULRULW\�3ODQQLQJ�,VVXHV
x 5HVLGHQWLDO�QHLJKERUKRRG�DQG�LQGXVWULDO�SURSHUW\�GHFOLQHx $QQH[DWLRQ�RI�LQGXVWULDO�DUHDV�IURP�&LW\�RI�&DQWRQx =RQLQJ�FRGH�DQG�EXLOGLQJ�FRGH�YLRODWLRQV��UHODWHG�WR�VPDOO�ORW�VL]HV�DQG�SRRUO\�PDLQWDLQHG�UHQWDO�SURSHUWLHVx 6WRUPZDWHU�PDQDJHPHQW�SUREOHPVx (VWDEOLVKLQJ�PDLQWDLQLQJ�VHQVH�RI�3ODLQ�7RZQVKLS�LGHQWLW\
'HYHORSPHQW�6WUDWHJLHV�DQG�3ROLFLHV
x ,QFUHDVH�FRGH�HQIRUFHPHQW�HIIRUWV�DORQJ�ZLWK�SURJUDPV�WR�HQFRXUDJH�LQYHVWPHQW�LQ�UHVLGHQWLDO�SURSHUW\�UHSDLU��SXUFKDVH��DQG�XSJUDGH



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������x ,PSOHPHQW�HFRQRPLF�GHYHORSPHQW JUDQWV�DQG�SURJUDPV�WR�PDNH�LQGXVWULDO�DQG�FRPPHUFLDO�DUHDV�PRUH�DWWUDFWLYH�IRU�LQYHVWPHQW��GHYHORSPHQW��DQG�UHGHYHORSPHQWx 3XUVXH�&OHDQ�2KLR�)XQGV�IRU�SRWHQWLDO�EURZQILHOG�UHGHYHORSPHQWx ,PSOHPHQW�PXWXDO�HFRQRPLF�GHYHORSPHQW�DJUHHPHQWV�ZKHQ�IXWXUH�DQQH[DWLRQV�RFFXUx 5HYLHZ�VWRUPZDWHU�PDQDJHPHQW�SODQQLQJ�DQG�LPSOHPHQWDWLRQx 3ODFH�VLJQV�DQG�3ODLQ�7RZQVKLS�VLJQDWXUH�HOHPHQWV�WR�VWUHQJWKHQ�LGHQWLW\x 5HGHYHORSPHQW�RI�$WODQWLF�$YHQXH�&ROXPEXV�5RDG�FRUULGRUx 3XUVXH�IXQGV�WR�HQFRXUDJH�DGGLWLRQDO�KRXVLQJ�UHKDELOLWDWLRQ�DQG�LQIUDVWUXFWXUH�SURJUDPV�LQ�WKH�DUHD�IRU�ORZ�WR�PRGHUDWH�LQFRPH�KRXVHKROGV
=RQLQJ�5HFRPPHQGDWLRQV
7KH�PDMRULW\�RI�WKLV�SROLF\�DUHD�LV�EXLOW�RXW��DQG�PRVW�RI�WKH�UHPDLQLQJ�RSHQ�ODQG�DSSHDUV�WR�EH�]RQHG�IRU�XVHV�DSSURSULDWH�IRU�IXWXUH�GHYHORSPHQW��2QH�H[FHSWLRQ�LV�WKH�H[LVWLQJ�5���6LQJOH�)DPLO\�5HVLGHQWLDO�]RQLQJ��7KH�7RZQVKLS�VKRXOG�FRQVLGHU�UH]RQLQJ�H[LVWLQJ�5���6LQJOH�)DPLO\�5HVLGHQWLDO�3DUFHOV�WR�5���3ODQQHG�8QLW�'HYHORSPHQW�LQ�RUGHU�WR�HQFRXUDJH�PRUH�LQQRYDWLYH�GHYHORSPHQW��DQG�WR�DWWUDFW�LQYHVWPHQW WR�WKH�DUHD�
6RXWKZHVWHUQ�5HVLGHQWLDO�:KLSSOH�$YHQXH
%RXQGDU\
7KLV�SROLF\�DUHD�FRQWDLQV�WKH�QHLJKERUKRRGV�VRXWKZHVW�RI�&DQWRQ�DQG�1RUWK�&DQWRQ�DQG�WKH�FRPPHUFLDO�GHYHORSPHQW�ZKLFK�UXQV�DORQJ�:KLSSOH�$YHQXH��,W�LV�ERXQGHG�JHQHUDOO\�E\�&DQWRQ�DQG�1RUWK�&DQWRQ�WR�WKH�QRUWK�DQG�HDVW��&DQWRQ�7RZQVKLS�WR�WKH�VRXWK��DQG�-DFNVRQ�7RZQVKLS�WR�WKH�ZHVW��
([LVWLQJ�&RQGLWLRQV
x $ORQJ�:KLSSOH�$YHQXH��WKH�PDMRULW\�RI�ODQG�XVHV�DUH�FRPPHUFLDO�ZLWK�VRPH�VFDWWHUHG�VLQJOH�IDPLO\�UHVLGHQWLDO�GHYHORSPHQWx 5HVLGHQWLDO�DUHDV�EHWZHHQ�&OHYHODQG�$YHQXH�DQG�,����LQFOXGHV�JHQHUDOO\�PRGHVW�KRXVHV�RQ�VPDOOHU�ORWV��ZLWK�D�ODUJH�SHUFHQWDJH�RI�UHQWHU�RFFXSLHG�XQLWV��7KHUH�LV�HYLGHQFH�RI�]RQLQJ�FRGH�YLRODWLRQV�DQG�SURSHUW\�GLV�LQYHVWPHQWx 1HLJKERUKRRGV�VRXWKZHVW�RI�,����DUH�JHQHUDOO\�VWURQJHU�ZLWK�VWDEOH�KRXVLQJ�VWRFN�DQG�VXFFHVVIXO�FRPPHUFLDO�DUHDV��,Q�DGGLWLRQ��WKHUH�DUH�VRPH�ZRRGHG�DQG�IDUP�DUHDV�ZKLFK�SURYLGH�RSHQ�VSDFH��7KHUH�DUH�DOVR�VHYHUDO�SDUNV�DQG�VFKRROV�
3ULRULW\�3ODQQLQJ�,VVXHV
x 3URSHUW\�GLV�LQYHVWPHQW�LQ�QHLJKERUKRRGV�HDVW�RI ,���x 6WRUPZDWHU�PDQDJHPHQW�SUREOHPVx 0DLQWDLQLQJ�D�VHSDUDWH�LGHQWLW\�IURP�&DQWRQ�DQG�1RUWK�&DQWRQx /DFN�RI�WRZQVKLS�RZQHG�SDUN�LQ�QHLJKERUKRRGV�HDVW�RI�,���



3ODLQ�7RZQVKLS&RPSUHKHQVLYH�0LQL�0DVWHU�3ODQ-XQH������x 7KHUH�LV�D�ODUJH�WUDFW�RI�ODQG�LQ�WKH�QRUWKHUQ�SRUWLRQ�RI�WKH�DUHD�WKDW�LV�RZQHG��QRW�DQQH[HG��E\�WKH�&LW\�RI�1RUWK�&DQWRQ��7KH�&LW\¶V�SODQV�IRU�WKLV�SURSHUW\�DUH�XQNQRZQ�x $UHDV�DORQJ�:KLSSOH�$YHQXH�DUH�LQGLVWLQJXLVKDEOH�IURP�WKH�&LW\�RI�1RUWK�&DQWRQ��$QQH[DWLRQ�LV�WKUHDWHQLQJ�WKHVH�DUHDV�DV�ZHOO�x ,PSDFW�IURP�IXWXUH�6KXIIHO�,QWHUVWDWH����LQWHUFKDQJH
'HYHORSPHQW�6WUDWHJLHV�DQG�3ROLFLHV
x :KLSSOH�$YHQXH�&RUULGRU�VKRXOG�IRFXV�RQ�GHYHORSPHQW�UHGHYHORSPHQW�RI�FRPPHUFLDO�VLWHV��GHVLJQ�VWDQGDUGV�IRU�HQVXULQJ�FRPSDWLELOLW\�EHWZHHQ�ODQG�XVHV��DFFHVV�PDQDJHPHQW�VWDQGDUGV��DQG�WDNLQJ�DGYDQWDJH�RI�GHYHORSPHQW�RSSRUWXQLWLHV�SUHVHQWHG�E\�WKH�$NURQ�&DQWRQ�$LUSRUW�DQG�,����H[SDQVLRQx 6LJQV�DQG�3ODLQ�7RZQVKLS�VLJQDWXUH�HOHPHQWV�VKRXOG�EH�FRQVLGHUHG�ZKHUH�WKH\�PD\�VWUHQJWKHQ�LGHQWLW\x &RGH�HQIRUFHPHQW�HIIRUWV�VKRXOG�EH�LQFUHDVHG�LQ�UHVLGHQWLDO�QHLJKERUKRRGV�HDVW�RI�,�����HVSHFLDOO\�UHODWHG�WR�DEVHQWHH�ODQGORUG�RZQHG�SURSHUWLHV�x 6WRUPZDWHU�SUREOHPV�VKRXOG�EH�DGGUHVVHG�E\�LPSOHPHQWLQJ�D�WRZQVKLS�ZLGH�VWRUPZDWHU�PDQDJHPHQW�VWXG\x 3ODLQ�7RZQVKLS�VKRXOG�H[SORUH�SXUFKDVLQJ�DGGLWLRQDO�ODQG�LQ�RUGHU�WR�SURYLGH�PRUH�7RZQVKLS�RZQHG�SDUN�IDFLOLWLHV�x 0DLQWDLQ�D�GLDORJ�ZLWK�WKH�&LW\�RI�1RUWK�&DQWRQ�UHJDUGLQJ�SODQV�IRU�WKH�SURSHUW\�WKH\�RZQ�ZLWKLQ�WKLV�SROLF\�DUHD�x ,QYHVWLJDWH�SURSHUW\�PDQDJHPHQW��
=RQLQJ�5HFRPPHQGDWLRQV
7KH�PDMRULW\�RI�WKLV�SROLF\�DUHD�LV�DOUHDG\�EXLOW�RXW��6RPH�YDFDQW�SDUFHOV�UHPDLQ�]RQHG�5���6LQJOH�)DPLO\�5HVLGHQWLDO��7KH�7RZQVKLS�VKRXOG�FRQVLGHU�UH]RQLQJ�WKHVH�SDUFHOV�DYDLODEOH�IRU�GHYHORSPHQW�WR�5���3ODQQHG�8QLW�'HYHORSPHQW�DQG�LPSOHPHQW�RSHQ�VSDFH�VXEGLYLVLRQ�JXLGHOLQHV�IRU�IXWXUH�FRQVWUXFWLRQ��7KLV�ZRXOG�HQFRXUDJH�PRUH�LQQRYDWLYH�DQG�IOH[LEOH�GHYHORSPHQW�DQG�ZRXOG�JLYH�WKH�7RZQVKLS�DGGLWLRQDO�GHYHORSPHQW�UHYLHZ�DXWKRULW\��7KHUH�DUH�DOVR�VRPH�VLJQLILFDQW�DUHDV�RI�IORRGSODLQ�ZKLFK�VKRXOG�EH�FRQVLGHUHG�IRU�SXUFKDVH�E\�WKH�WRZQVKLS�IRU�XVH�DV�SDUNV�RU�RSHQ�VSDFH�SUHVHUYDWLRQ��


