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'RFNHW 1R� ����

3HWLWLRQ RI :DVKLQJWRQ (OHFWULF &RRSHUDWLYH�
,QF� IRU D FHUWLILFDWH RI SXEOLF JRRG DXWKRUL]LQJ
WKH FRQVWUXFWLRQ RI D QHZ VXEVWDWLRQ WR UHSODFH
DQ H[LVWLQJ VXEVWDWLRQ ORFDWHG LQ WKH 7RZQ RI
0RUHWRZQ� 9HUPRQW ��

�
�
�
�
�

+HDULQJ DW
0RQWSHOLHU� 9HUPRQW

0DUFK ��� ����

2UGHU HQWHUHG� ��������

3UHVHQW� 3HWHU %� 0H\HU� +HDULQJ 2IILFHU

$SSHDUDQFHV� -RVKXD 5� 'LDPRQG� (VT�

'LDPRQG 	 5RELQVRQ� 3�&�

IRU :DVKLQJWRQ (OHFWULF &RRSHUDWLYH� ,QF�

/HVOLH $� &DGZHOO� 6SHFLDO &RXQVHO

IRU 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH

-RQ *URYHPDQ� (VT��

IRU $JHQF\ RI 1DWXUDO 5HVRXUFHV

,� ,1752'8&7,21

7KLV FDVH FRQFHUQV D SHWLWLRQ ILOHG E\ :DVKLQJWRQ (OHFWULF &RRSHUDWLYH� ,QF� ��:(&��

RQ )HEUXDU\ ��� ����� UHTXHVWLQJ D FHUWLILFDWH RI SXEOLF JRRG ��&3*�� XQGHU �� 9�6�$� � ��� WR

FRQVWUXFW D QHZ VXEVWDWLRQ WR UHSODFH DQ H[LVWLQJ VXEVWDWLRQ ORFDWHG LQ WKH 7RZQ RI 0RUHWRZQ�

9HUPRQW�

2Q 0DUFK ��� ����� D SXEOLF KHDULQJ ZDV KHOG LQ 0RQWSHOLHU� 9HUPRQW� 1RWLFH RI WKH

SXEOLF KHDULQJ ZDV VHQW WR DOO SDUWLHV DQG LQWHUHVWHG SHUVRQV RQ )HEUXDU\ ��� ����� ,Q DGGLWLRQ�

QRWLFH RI WKH SXEOLF KHDULQJ ZDV SXEOLVKHG LQ 7KH 7LPHV�$UJXV QHZVSDSHU RQ )HEUXDU\ ��� DQG

0DUFK �� ����� 7KH SXEOLF KHDULQJ ZDV KHOG DV VFKHGXOHG DW ���� 3�0� DW WKH 3XEOLF 6HUYLFH

%RDUG +HDULQJ 5RRP� &KLWWHQGHQ %DQN %XLOGLQJ� ��� 6WDWH 6WUHHW� 0RQWSHOLHU� 9HUPRQW�

$OVR RQ 0DUFK ��� ����� D VLWH YLVLW ZDV KHOG DW WKH VXEVWDWLRQ VLWH LQ 0RUHWRZQ� 9HUPRQW�

2Q 0DUFK ��� ����� :(& DQG WKH 9HUPRQW 'HSDUWPHQW RI 3XEOLF 6HUYLFH ��'36�� ILOHG

D 6WLSXODWLRQ LQ ZKLFK WKH WZR SDUWLHV DJUHHG WKDW WKH %RDUG VKRXOG LVVXH D &3* ZLWK



'RFNHW 1R� ���� 3DJH �

FRQGLWLRQV� 7KH VSHFLILF FRQGLWLRQV FRQWDLQHG LQ WKH VWLSXODWLRQ DUH GHVFULEHG LQ WKH ILQGLQJV

EHORZ�

1RWLFH RI WKH WHFKQLFDO KHDULQJ ZDV DOVR VHQW RQ )HEUXDU\ ��� ����� WR DOO SDUWLHV

VSHFLILHG LQ �� 9�6�$� � ��� DQG DOO LQWHUHVWHG SDUWLHV� $ WHFKQLFDO KHDULQJ ZDV KHOG DV

VFKHGXOHG RQ 0DUFK ��� ����� DW ���� $�0� DW WKH 3XEOLF 6HUYLFH %RDUG +HDULQJ 5RRP�

&KLWWHQGHQ %DQN %XLOGLQJ� ��� 6WDWH 6WUHHW� 0RQWSHOLHU� 9HUPRQW� 1R RQH DSSHDUHG LQ

RSSRVLWLRQ WR WKH SHWLWLRQ DQG VXEVWDQWLDO HYLGHQFH ZDV SUHVHQWHG LQ VXSSRUW RI WKH SHWLWLRQ�

,,� ),1',1*6

%DVHG RQ WKH VXEVWDQWLDO HYLGHQFH RI UHFRUG DQG WKH WHVWLPRQ\ SUHVHQWHG DW WKH KHDULQJ�

, KHUHE\ UHSRUW WKH IROORZLQJ ILQGLQJV WR WKH %RDUG LQ DFFRUGDQFH ZLWK �� 9�6�$� � ��

�� :(& LV D GXO\ RUJDQL]HG SXEOLF VHUYLFH FRRSHUDWLYH ZLWK LWV SULQFLSDO SODFH RI

EXVLQHVV LQ 0RQWSHOLHU� 9HUPRQW� 3HW� DW ��

�� :(& RZQV DQG RSHUDWHV D VXEVWDWLRQ LQ 0RUHWRZQ� 9HUPRQW� DQG SURYLGHV HOHFWULFDO

VHUYLFH WR UHVLGHQWV� EXVLQHVVHV� VFKRROV� DQG JRYHUQPHQWDO DJHQFLHV LQ WKH 7RZQ RI 0RUHWRZQ�

9HUPRQW� .LVFKNR SI� DW ��

�� 7KH SURSRVHG SURMHFW XQGHU FRQVLGHUDWLRQ LQYROYHV WKH UHSODFHPHQW RI WKH H[LVWLQJ

VXEVWDWLRQ ORFDWHG ��� PLOHV XS +DWKDZD\ 5RDG �7RZQ +LJKZD\ � ��� RII IURP 5RXWH ���% LQ

WKH 7RZQ RI 0RUHWRZQ� .LVFKNR SI� DW ��

�� 7KH H[LVWLQJ VXEVWDWLRQ PXVW EH UHSODFHG EHFDXVH WKH ZRRG VWUXFWXUH KDV

GHWHULRUDWHG EH\RQG UHDVRQDEOH HFRQRPLF UHSDLU� LW H[SHULHQFHV ORDGLQJ SUREOHPV XQGHU QRUPDO

RSHUDWLQJ FRQGLWLRQV� ODFNV DGHTXDWH� VDIH ZRUNLQJ FOHDUDQFHV WR HQHUJL]HG �OLYH� SDUWV� DQG

ODFNV WKH QHFHVVDU\ RLO FRQWDLQPHQW V\VWHP� 7KH VXEVWDWLRQ KDV UHDFKHG WKH HQG RI LWV OLIH F\FOH�

.LVFKNR SI� DW �� ��

�� 7KH SURSRVHG SURMHFW ZLOO EH EXLOW RQ WKH H[LVWLQJ RQH�DFUH VLWH ZKHUH WKH SUHVHQW

0RUHWRZQ VXEVWDWLRQ LV ORFDWHG� 7KH SURSRVHG SURMHFW ZLOO FRQVLVW RI UHSODFLQJ WKH H[LVWLQJ

ZRRGHQ VXEVWDWLRQ ZLWK D OLNH VL]H VWHHO VWUXFWXUH� 1HZ ���� .9$ ORZ�ORVV SRZHU WUDQVIRUPHUV�

LQGLYLGXDO FLUFXLW UHJXODWLRQ� UHPRWH PRQLWRULQJ� DQG VLQJOH SKDVH SURWHFWLRQ ZLOO EH XWLOL]HG�

7KH H[LVWLQJ ����� VTXDUH IRRW VXEVWDWLRQ IHQFHG�LQ DUHD ZLOO EH H[SDQGHG WR DQ ����� VTXDUH

IRRW IHQFHG�LQ DUHD WR DOORZ IRU SURSHU FOHDUDQFHV� DV ZHOO DV WKH DELOLW\ WR SODFH D SRUWDEOH



'RFNHW 1R� ���� 3DJH �

VXEVWDWLRQ EHQHDWK WKH ���� .9 WUDQVPLVVLRQ OLQH LQ WKH HYHQW RI D VXEVWDWLRQ WUDQVIRUPHU

IDLOXUH� .LVFKNR SI� DW �� H[K� :(&����

2UGHUO\ 'HYHORSPHQW RI WKH 5HJLRQ

>�� 9�6�$� � ����E����@

�� 7KH SURSRVHG VXEVWDWLRQ ZLOO QRW XQGXO\ LQWHUIHUH ZLWK WKH RUGHUO\ GHYHORSPHQW RI

WKH UHJLRQ� ZLWK GXH FRQVLGHUDWLRQ KDYLQJ EHHQ JLYHQ WR WKH UHFRPPHQGDWLRQV RI WKH PXQLFLSDO

DQG UHJLRQDO SODQQLQJ FRPPLVVLRQV� WKH UHFRPPHQGDWLRQV RI PXQLFLSDO OHJLVODWLYH ERGLHV� DQG

WKH ODQG FRQVHUYDWLRQ PHDVXUHV FRQWDLQHG LQ WKH SODQ RI DQ\�DIIHFWHG PXQLFLSDOLW\� 7KLV ILQGLQJ

LV VXSSRUWHG E\ ILQGLQJV � WKURXJK �� EHORZ�

�� 7KH 7RZQ RI 0RUHWRZQ KDV QRW VXEPLWWHG DQ\ REMHFWLRQV WR WKH SURSRVHG VXEVWDWLRQ�

7KH 5HJLRQDO 3ODQQLQJ &RPPLVVLRQ KDV QR REMHFWLRQV� DQG LW KDV GHFOLQHG WR SDUWLFLSDWH LQ

WKHVH SURFHHGLQJV� :HVWRQ SI� DW �� H[K� :(&���

�� 7KH 0RUHWRZQ 7RZQ &OHUN KDV LQGLFDWHG WKDW WKHUH LV QRWKLQJ LQ WKH 0RUHWRZQ

7RZQ 3ODQ WKDW ZRXOG SUHFOXGH WKH SURSRVHG SURMHFW� 5LFH SI� DW ��

�� 7KH SURSRVHG VXEVWDWLRQ ZLOO EH EXLOW RQ WKH VLWH RI WKH H[LVWLQJ VXEVWDWLRQ ZLWKLQ DQ

H[LVWLQJ WUDQVPLVVLRQ FRUULGRU� ,W ZLOO QRW KDYH DQ\ XQGXO\ DGYHUVH LPSDFWV XSRQ HFRORJLFDO RU

VHQVLWLYH�IUDJLOH DUHDV� 5LFH SI� DW �� �� .LVFKNR SI� DW �� H[K� :(&����

��� 7KH QHZ VXEVWDWLRQ ZLOO SURYLGH IRU WKH FXUUHQW QHHGV RI WKH UHVLGHQWV� EXVLQHVVHV�

DQG JRYHUQPHQWDO HQWLWLHV LQ WKH 7RZQ RI 0RUHWRZQ DQG VXUURXQGLQJ DUHDV� ,W ZLOO DOVR DOORZ

IRU DGGLWLRQDO HOHFWULFDO FDSDFLW\ WR DFFRPPRGDWH QHZ GHYHORSPHQW LQ WKH UHJLRQ� :HVWRQ SI�

DW ��

1HHG IRU 3UHVHQW DQG )XWXUH 'HPDQG IRU 6HUYLFH

>�� 9�6�$� � ����E����@

��� 7KH SURSRVHG VXEVWDWLRQ LV UHTXLUHG WR PHHW SUHVHQW DQG IXWXUH GHPDQG IRU VHUYLFH

ZKLFK FRXOG QRW RWKHUZLVH EH SURYLGHG LQ D PRUH FRVW HIIHFWLYH PDQQHU WKURXJK HQHUJ\

FRQVHUYDWLRQ SURJUDPV DQG PHDVXUHV DQG HQHUJ\ HIILFLHQF\ DQG ORDG PDQDJHPHQW PHDVXUHV�

:HVWRQ SI� DW �� H[KV� :(&�� 	 �� 7KLV ILQGLQJ LV IXUWKHU VXSSRUWHG E\ ILQGLQJV � WKURXJK ��

DERYH�



'RFNHW 1R� ���� 3DJH �

6\VWHP 6WDELOLW\ DQG 5HOLDELOLW\

>�� 9�6�$� � ����E����@

��� 7KH SURSRVHG SURMHFW ZLOO QRW DGYHUVHO\ DIIHFW V\VWHP VWDELOLW\� .LVFKNR SI� DW �� ��

5HOLDELOLW\ WR FXVWRPHUV VHUYHG E\ WKH VXEVWDWLRQ ZLOO EH HQKDQFHG E\ :(&
V FRPSOLDQFH ZLWK

VWLSXODWHG FRQGLWLRQ � �� 6WLSXODWLRQ DW � ,,,� � ��

(FRQRPLF %HQHILW WR WKH 6WDWH

>�� 9�6�$� � ����E����@

��� 7KH WRWDO FRQVWUXFWLRQ FRVW IRU WKH FRQVWUXFWLRQ RI WKH VXEVWDWLRQ LV HVWLPDWHG DW

��������� :HVWRQ SI� DW ��

��� 7KH SURSRVHG SURMHFW ZLOO KDYH DQ HFRQRPLF EHQHILW WR WKH 6WDWH E\ UHGXFLQJ

RXWDJHV WR +DUZRRG 8QLRQ +LJK 6FKRRO� WKH 6WDWH RI 9HUPRQW UHFRUGV EXLOGLQJ� WKH 9HUPRQW

6WDWH 3ROLFH EDUUDFNV� DQG RYHU ����� UHVLGHQWLDO FXVWRPHUV� ,Q DGGLWLRQ� WKH QHZ VXEVWDWLRQ ZLOO

DFFRPPRGDWH QHZ GHYHORSPHQW DQG JURZWK LQ WKH UHJLRQ� :HVWRQ SI� DW �� ��

$HVWKHWLFV� +LVWRULF 6LWHV� $LU DQG

:DWHU 3XULW\� WKH 1DWXUDO (QYLURQPHQW DQG 3XEOLF

+HDOWK DQG 6DIHW\

>�� 9�6�$� � ����E����@

��� 7KH QHZ VXEVWDWLRQ ZLOO QRW KDYH DQ XQGXH DGYHUVH HIIHFW RQ DHVWKHWLFV� KLVWRULF

VLWHV� DLU DQG ZDWHU SXULW\� WKH QDWXUDO HQYLURQPHQW DQG WKH SXEOLF KHDOWK DQG VDIHW\� 7KLV

ILQGLQJ LV VXSSRUWHG E\ ILQGLQJV �� WKURXJK �� EHORZ� ZKLFK DUH EDVHG RQ WKH FULWHULD VSHFLILHG

LQ �� 9�6�$� �� ���� D�G� DQG �����D���� WKURXJK ��� DQG ����.�� 5LFH SI� DW ��

2XWVWDQGLQJ 5HVRXUFH :DWHUV

>�� 9�6�$� � ���� D �G�@

��� 7KH SURSRVHG SURMHFW ZLOO QRW DIIHFW DQ\ RXWVWDQGLQJ UHVRXUFH ZDWHUV RI WKH VWDWH DV

LGHQWLILHG E\ WKH :DWHU 5HVRXUFHV %RDUG� 7KLV ILQGLQJ LV VXSSRUWHG E\ ILQGLQJV �� WKURXJK ���

EHORZ�



'RFNHW 1R� ���� 3DJH �

:DWHU DQG $LU 3ROOXWLRQ

>�� 9�6�$� � �����D����@

��� 7KH QHZ VXEVWDWLRQ ZLOO QRW UHVXOW LQ XQGXH ZDWHU RU DLU SROOXWLRQ� 7KH SURSRVHG

SURMHFW GRHV QRW LQYROYH LQGXVWULDO�PDQXIDFWXULQJ HPLVVLRQV� YHKLFOH H[KDXVW DW FRQJHVWHG

LQWHUVHFWLRQV� H[FHVVLYH GXVW DQG VPRNH GXULQJ FRQVWUXFWLRQ� RU SURFHVVLQJ RU VWRUDJH RI

UDGLRDFWLYH PDWHULDOV� 7KH QHZ VXEVWDWLRQ IRRWSULQW ZLOO KDYH D FUXVKHG VWRQH VXUIDFH WKDW ZLOO

DEVRUE LQLWLDO UDLQIDOO DQG VORZGRZQ UXQRII IURP H[WHQGHG VWRUPV� %DVLF GUDLQDJH SDWWHUQV ZLOO

UHPDLQ WKH VDPH� ,Q DGGLWLRQ� WKH QHZ WUDQVIRUPHU DQG UHJXODWRU IRXQGDWLRQV DUH GHVLJQHG WR

FROOHFW DQG VWRUH WKH WRWDO YROXPH RI WKH WUDQVIRUPHU OLTXLG LQ WKH HYHQW RI DQ\ OHDNDJH LQFLGHQW�

5LFH SI� DW ���� 7KLV ILQGLQJ LV IXUWKHU VXSSRUWHG E\ ILQGLQJV �� WKURXJK ��� VXEFULWHULD �$���*�

DQG DLU SROOXWLRQ� EHORZ�

+HDGZDWHUV

>�� 9�6�$� � �����D�����$�@

��� 7KHUH ZLOO EH QR XQGXH DGYHUVH LPSDFW RQ KHDGZDWHUV� 7KH SURSRVHG SURMHFW ZLOO

LQYROYH WKH SODFHPHQW RI ILOO RQ DSSUR[LPDWHO\ ��� DFUH RI KHDGZDWHU ZHWODQG� +RZHYHU� WKHUH

ZLOO EH RQO\ �PLQRU LQGLYLGXDO DQG FXPXODWLYH LPSDFWV�� 5LFH SI� DW �� H[K� :(& � ��

:DVWH 'LVSRVDO

>�� 9�6�$� � �����D�����%�@

��� 7KH SURSRVHG SURMHFW DV GHVLJQHG ZLOO PHHW WKH DSSOLFDEOH KHDOWK DQG

HQYLURQPHQWDO FRQVHUYDWLRQ UHJXODWLRQV UHJDUGLQJ WKH GLVSRVDO RI ZDVWHV� DQG ZLOO QRW LQYROYH

WKH LQMHFWLRQ RI ZDVWH PDWHULDOV RU DQ\ KDUPIXO WR[LF VXEVWDQFHV LQWR JURXQG ZDWHU RU ZHOOV� 7KLV

ILQGLQJ LV VXSSRUWHG E\ ILQGLQJV �� WKURXJK ��� EHORZ�

��� 7KHUH ZLOO EH QR GLVFKDUJH RI DQ\ VXEVWDQFH WR VXUIDFH RU JURXQGZDWHU� HLWKHU GLUHFW

RU LQGLUHFW� 5LFH SI� DW ��

��� $OO FRQVWUXFWLRQ GHEULV ZLOO EH GLVSRVHG RI DW D 6WDWH DSSURYHG ODQGILOO RU UHF\FOHG

ZKHUH SRVVLEOH� 5LFH SI� DW ��

��� 7KH QHZ VXEVWDWLRQ ZLOO FRQWDLQ DQ RLO SLW FRQWDLQPHQW V\VWHP� $Q\ OHDN IURP D

WUDQVIRUPHU ZLOO EH FROOHFWHG LQ DQ LPSHUYLRXV SLW DQG SLSHG WR DQ XQGHUJURXQG RLO�ZDWHU

VHSDUDWRU WDQN� 7KH WUDQVIRUPHU OLTXLGV RU RLO ZLOO EH GLVSRVHG RI RII VLWH� 5LFH SI� DW �� H[K�

:(&����



'RFNHW 1R� ���� 3DJH �

:DWHU &RQVHUYDWLRQ

>�� 9�6�$� � �����D�����&�@

��� 7KH SURSRVHG SURMHFW ZLOO QRW XWLOL]H D VLJQLILFDQW VXSSO\ RI ZDWHU� 5LFH SI� DW ��

)ORRGZD\V

>�� 9�6�$� � �����D�����'�@

��� 7KH SURSRVHG SURMHFW ZLOO QRW EH ORFDWHG RQ D IORRGZD\� 5LFH SI� DW �� H[K� :(&�

���

6WUHDPV

>�� 9�6�$� � �����D�����(�@

��� 7KH SURSRVHG SURMHFW LV �� IHHW DZD\ IURP DQ LQWHUPLWWHQW VWUHDP� 7KH QHZ

VXEVWDWLRQ ZLOO PDLQWDLQ WKH H[LVWLQJ ��
 YHJHWDWHG EXIIHU EHWZHHQ WKH SURMHFW VLWH DQG WKH

VWUHDP� 7KHUH ZLOO EH QR XQGXH DGYHUVH LPSDFW WR WKH VWUHDP� 5LFH SI� DW �� H[K� :(&�� 	 ���

6KRUHOLQHV

>�� 9�6�$� � �����$�����)�@

��� 7KH SURSRVHG SURMHFW ZLOO QRW EH ORFDWHG QHDU DQ\ VKRUHOLQHV� 5LFH SI� DW ��

:HWODQGV

>�� 9�6�$� � �����D�����*�@

��� 7KHUH DUH &ODVV ,,, ZHWODQGV LQ WKH YLFLQLW\ RI WKH VXEVWDWLRQ VLWH� 7KLV SURSRVHG

SURMHFW ZLOO QRW FDXVH DQ\ XQGXH DGYHUVH LPSDFW XSRQ WKH ZHWODQGV� 5LFH SI� DW �� H[K� :(&��

	 � �

$LU 3ROOXWLRQ

>�� 9�6�$� � �����D����@

��� 7KH SURSRVHG SURMHFW ZLOO QRW UHVXOW LQ XQUHDVRQDEOH DLU SROOXWLRQ EHFDXVH WKHUH ZLOO

EH QR HPLVVLRQV IURP WKH QHZ VXEVWDWLRQ� 5LFH SI� DW �� ��

6XIILFLHQF\ RI :DWHU $QG %XUGHQ RQ

([LVWLQJ :DWHU 6XSSO\

>�� 9�6�$� � �����D���� 	 ���@

��� 7KH SURSRVHG SURMHFW ZLOO QRW UHTXLUH VLJQLILFDQW DPRXQWV RI ZDWHU� DQG LW ZLOO QRW

SODFH D EXUGHQ RQ DQ\ H[LVWLQJ ZDWHU VXSSO\� 5LFH SI� DW ��

6RLO (URVLRQ



'RFNHW 1R� ���� 3DJH �

>�� 9�6�$� � �����D����@

��� 7KH QHZ VXEVWDWLRQ ZLOO QRW UHVXOW LQ XQUHDVRQDEOH VRLO HURVLRQ RU UHGXFH WKH DELOLW\

RI WKH ODQG WR KROG ZDWHU� 7KLV ILQGLQJ LV VXSSRUWHG E\ ILQGLQJV �� WKURXJK ��� EHORZ�

��� 6RLO GLVWXUEDQFH GXULQJ FRQVWUXFWLRQ ZLOO EH PLQLPDO RQ WKLV SUH�H[LVWLQJ OHYHO VLWH�

5LFH SI� DW ��� :(& ZLOO FRPSO\ ZLWK WKH VRLO HURVLRQ FRQWURO SODQ DQG VSHFLILFDWLRQV DV ILOHG�

H[KV� :(&��� 	 ���

��� 6LQFH PXFK RI WKH VLWH LV SUH�H[LVWLQJ� WKHUH ZLOO EH QR QHZ LPSHUYLRXV DUHDV WR

LQFUHDVH SHDN UXQRII IURP WKH VLWH� 5LFH SI� DW ��� H[K� :(&����

��� 7KH VXEVWDWLRQ IRRWSULQW ZLOO KDYH D FUXVKHG VWRQH VXUIDFH WKDW ZLOO GHWDLQ UXQRII

IURP H[WHQGHG VWRUPV� 5LFH SI� DW ��� H[K� :(&����

7UDIILF &RQJHVWLRQ DQG 6DIHW\

>�� 9�6�$� � �����D����@

��� 7KH SURSRVHG SURMHFW ZLOO QRW FDXVH XQUHDVRQDEOH FRQJHVWLRQ RU XQVDIH FRQGLWLRQV

ZLWK UHVSHFW WR WUDQVSRUWDWLRQ V\VWHPV� 7KH DFFHVV GULYH RII RI +DWKDZD\ 5RDG ZLOO QRW EH

FKDQJHG� 7KHUH LV QR UHJXODU WUDIILF IURP +DWKDZD\ 5RDG WR WKH VLWH ZKHUH WKH QHZ VXEVWDWLRQ

ZLOO EH ORFDWHG� 7KHUH ZLOO EH D YHU\ PLQLPDO LQFUHDVH LQ WUDIILF RQ +DWKDZD\ 5RDG GXULQJ WKH

FRQVWUXFWLRQ SHULRG� 5LFH SI� DW ��� :HVWRQ SI� DW �� H[K� :(&����

��� 1R RWKHU PHDQV RI WUDQVSRUWDWLRQ ZLOO EH DIIHFWHG E\ WKH SURSRVHG SURMHFW� 5LFH SI�

DW ���

(GXFDWLRQDO 6HUYLFHV

>�� 9�6�$� � �����D����@

��� 7KH SURSRVHG SURMHFW ZLOO QRW FDXVH DQ XQUHDVRQDEOH EXUGHQ RQ WKH DELOLW\ RI DQ\ RI

WKH LQYROYHG PXQLFLSDOLWLHV WR SURYLGH HGXFDWLRQDO VHUYLFHV� 5LFH SI� DW ��� ��� :HVWRQ SI� DW ��

0XQLFLSDO 6HUYLFHV

>�� 9�6�$� � �����D����@

��� 7KH SURSRVHG SURMHFW ZLOO QRW SODFH DQ XQUHDVRQDEOH EXUGHQ RQ WKH DELOLW\ RI DQ\

LQYROYHG PXQLFLSDOLWLHV WR SURYLGH PXQLFLSDO VHUYLFHV� 5LFH SI� DW ��� ��� :HVWRQ SI� DW ��

$HVWKHWLFV� +LVWRULF 6LWHV RU 5DUH

$QG ,UUHSODFHDEOH 1DWXUDO $UHDV



'RFNHW 1R� ���� 3DJH �

>�� 9�6�$� � �����D����@

��� 7KH SURMHFW DV SURSRVHG ZLOO QRW KDYH DQ XQGXH DGYHUVH HIIHFW RQ WKH VFHQLF RU

QDWXUDO EHDXW\� DHVWKHWLFV� KLVWRULF VLWHV RU UDUH DQG LUUHSODFHDEOH QDWXUDO DUHDV� 7KLV ILQGLQJ LV

VXSSRUWHG E\ ILQGLQJV �� WKURXJK ��� EHORZ�

��� 7KH JURXQG HOHYDWLRQ RI WKH QHZ VXEVWDWLRQ ZLOO EH QRPLQDOO\ KLJKHU WKDQ WKH SUH�

H[LVWLQJ RQH� +RZHYHU� WKH RYHUDOO KHLJKW RI WKH QHZ VWUXFWXUH ZLOO EH VHYHUDO IHHW ORZHU WKDQ

WKH H[LVWLQJ RQH� 5LFH SI� DW ��� 5LFH VXSS� SI� DW ��

��� 7KH H[LVWLQJ VLWH LV ZRRGHG RQ WKUHH VLGHV DQG WKH SURSRVHG FRQVWUXFWLRQ ZLOO

SUHVHUYH PXFK RI WKH H[LVWLQJ WUHH EXIIHU EHWZHHQ WKH URDG DQG WKH VXEVWDWLRQ� /DQGVFDSLQJ

ZLOO EH DGGHG WR FRPSOHPHQW WKH H[LVWLQJ WUHHV WR SURYLGH YLVXDO VFUHHQLQJ� 5LFH SI� DW ��� H[KV�

:(&��� 	 ���

��� 7KHUH DUH QR KLVWRULF RU DUFKHRORJLFDO VLWHV WKDW ZLOO EH HIIHFWHG E\ WKH SURSRVHG

SURMHFW� 5LFH SI� DW ��� H[K� :(&���

��� 7KHUH ZLOO EH QR DGYHUVH LPSDFW XSRQ UDUH DQG LUUHSODFHDEOH QDWXUDO DUHDV� 5LFH SI�

DW ��� H[KV� :(&�� 	 ��

'LVFXVVLRQ

%DVHG RQ WKH DERYH ILQGLQJV� WKH %RDUG ILQGV WKDW WKLV SURSRVHG SURMHFW ZLOO QRW KDYH DQ

XQGXH DGYHUVH HIIHFW RQ WKH DHVWKHWLFV RU VFHQLF DQG QDWXUDO EHDXW\ RI WKH DUHD� ,Q UHDFKLQJ

WKLV FRQFOXVLRQ� WKH %RDUG KDV UHOLHG RQ WKH (QYLURQPHQWDO %RDUG
V PHWKRGRORJ\ IRU

GHWHUPLQDWLRQ RI �XQGXH� DGYHUVH HIIHFWV RQ DHVWKHWLFV DQG VFHQLF DQG QDWXUDO EHDXW\ DV

RXWOLQHG LQ WKH VR�FDOOHG 4XHFKHH /DNHV GHFLVLRQ� 4XHFKHH /DNHV &RUSRUDWLRQ� ��:�����(%

DQG �:2����(%� GDWHG -DQXDU\ ��� �����

$V UHTXLUHG E\ WKLV GHFLVLRQ� LW LV ILUVW DSSURSULDWH WR GHWHUPLQH LI WKH LPSDFW RI WKH

SURSRVHG SURMHFW ZLOO EH DGYHUVH� 7KH SURSRVHG SURMHFW ZRXOG KDYH DQ DGYHUVH LPSDFW RQ WKH

DHVWKHWLFV RI WKH DUHD LI LWV GHVLJQ LV RXW RI FRQWH[W RU QRW LQ KDUPRQ\ ZLWK WKH DUHD LQ ZKLFK LW LV

ORFDWHG� ,I LW LV IRXQG WKDW WKH LPSDFW ZRXOG EH DGYHUVH� LW LV WKHQ QHFHVVDU\ WR GHWHUPLQH WKDW

VXFK DQ LPSDFW ZRXOG EH �XQGXH�� 6XFK D ILQGLQJ ZRXOG EH UHTXLUHG LI WKH SURMHFW YLRODWHV D

FOHDU ZULWWHQ FRPPXQLW\ VWDQGDUG LQWHQGHG WR SUHVHUYH WKH DHVWKHWLFV RU VFHQLF EHDXW\ RI WKH

DUHD� LI LW ZRXOG RIIHQG WKH VHQVLELOLWLHV RI WKH DYHUDJH SHUVRQ� RU LI JHQHUDOO\ DYDLODEOH

PLWLJDWLQJ VWHSV ZRXOG QRW EH WDNHQ WR LPSURYH WKH KDUPRQ\ RI WKH SURSRVHG SURMHFW ZLWK LWV

VXUURXQGLQJV�
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:LWKRXW WKH DGGLWLRQDO ODQGVFDSLQJ SURSRVHG E\ WKH SHWLWLRQHU� WKH SURMHFW ZLOO KDYH DQ

DGYHUVH HIIHFW RQ WKH DHVWKHWLFV RI WKH DUHD EHFDXVH FRQVWUXFWLRQ RI WKH QHZ VXEVWDWLRQ ZLOO

UHPRYH PXFK RI WKH H[LVWLQJ YHJHWDWLYH EXIIHU RQ WKH VRXWK WKDW FXUUHQWO\ VFUHHQV WKH SURMHFW

IURP WKH DGMDFHQW SURSHUW\� $VLGH IURP WKLV FRQFHUQ� WKH SURMHFW LV QRW VLJQLILFDQWO\ RXW RI

FRQWH[W ZLWK LWV VXUURXQGLQJV EHFDXVH PRVW RI WKH SURMHFW ZLOO WDNH SODFH RQ WKH VLWH RI WKH

H[LVWLQJ VXEVWDWLRQ� LW LV VFUHHQHG IURP LWV VXUURXQGLQJV RQ WZR VLGHV E\ H[LVWLQJ YHJHWDWLRQ� DQG

LW
V RYHUDOO KHLJKW ZLOO EH OHVV REWUXVLYH WKDQ WKH H[LVWLQJ IDFLOLW\�

7KH %RDUG VKRXOG QRW ILQG WKDW WKLV DGYHUVH LPSDFW LV XQGXH� KRZHYHU� EHFDXVH WKHUH LV

QR ZULWWHQ FRPPXQLW\ VWDQGDUG WKDW ZRXOG EH YLRODWHG E\ WKH SURMHFW� LW ZLOO QRW RIIHQG WKH

VHQVLELOLWLHV RI WKH DYHUDJH SHUVRQ� DQG E\ LQFOXGLQJ DGGLWLRQDO ODQGVFDSLQJ RQ WKH QRUWK DQG

VRXWK VLGHV RI WKH QHZ VXEVWDWLRQ� :(& KDV SURSRVHG WR WDNH DOO UHDVRQDEOH DYDLODEOH

PLWLJDWLQJ VWHSV WR LPSURYH WKH KDUPRQ\ RU ILW RI WKH SURMHFW ZLWK WKH VXUURXQGLQJV�

1HFHVVDU\ :LOGOLIH +DELWDW DQG

(QGDQJHUHG 6SHFLHV

>�� 9�6�$� � �����D�����$�@

��� 7KH QHZ VXEVWDWLRQ ZLOO QRW LPSDFW DQ\ QHFHVVDU\ ZLOGOLIH KDELWDWV� 5LFH SI� DW ���

H[KV� :(&�� 	 ��

'HYHORSPHQW $IIHFWLQJ 3XEOLF ,QYHVWPHQWV

>�� 9�6�$� � �����D�����.�@

��� 7KH SURSRVHG VXEVWDWLRQ ZLOO QRW XQQHFHVVDULO\ RU XQUHDVRQDEO\ HQGDQJHU WKH SXEOLF

RU TXDVL�SXEOLF LQYHVWPHQWV LQ DQ\ JRYHUQPHQWDO SXEOLF XWLOLW\ IDFLOLWLHV� VHUYLFHV� RU ODQGV� RU

PDWHULDOO\ MHRSDUGL]H RU LQWHUIHUH ZLWK WKH IXQFWLRQ� HIILFLHQF\� RU VDIHW\ RI WKH SXEOLF
V XVH RU

HQMR\PHQW RI RU DFFHVV WR VXFK IDFLOLWLHV� VHUYLFHV� RU ODQGV� 7KH SURSRVHG SURMHFW ZLOO RFFXS\

WKH H[LVWLQJ VXEVWDWLRQ VLWH� DQG LW ZLOO QRW LPSDFW VXFK IDFLOLWLHV� VHUYLFHV RU ODQGV� 5LFH SI� DW

���

&RQVLVWHQW :LWK 7KH /HDVW &RVW ,QWHJUDWHG 3ODQ

>�� 9�6�$� � ����E����@

��� 7KH SURMHFW DV SURSRVHG LV FRQVLVWHQW ZLWK :(&
V /HDVW�&RVW ,QWHJUDWHG 3ODQ�

:HVWRQ SI� DW �� �� H[KV� :(&�� 	 ��

&RPSOLDQFH :LWK (OHFWULF (QHUJ\ 3ODQ
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>�� 9�6�$� � ����E����@

��� 7KH SURMHFW DV SURSRVHG LV FRQVLVWHQW ZLWK WKH ���<HDU (OHFWULF 3ODQ SURYLGHG :(&

FRPSOLHV ZLWK VWLSXODWHG FRQGLWLRQV � 	 �� :HVWRQ SI� DW �� �� 6WLSXODWLRQ DW � ,,,� �� � 	 ��

2XWVWDQGLQJ :DWHU 5HVRXUFHV

>�� 9�6�$� � ����E����@

��� 1R ZDWHUV RI WKH 6WDWH WKDW PLJKW EH GHVLJQDWHG DV 2XWVWDQGLQJ 5HVRXUFH :DWHUV

ZLOO EH DIIHFWHG E\ WKH SURSRVHG SURMHFW� 6HH� ILQGLQJV �� HW� VHT�� DERYH�

([LVWLQJ 7UDQVPLVVLRQ )DFLOLWLHV

>�� 9�6�$� � ����E�����@

��� 7KLV SURSRVHG SURMHFW FDQ EH VHUYHG HFRQRPLFDOO\ E\ H[LVWLQJ WUDQVPLVVLRQ IDFLOLWLHV�

7KHUH ZLOO EH QR XQGXH DGYHUVH HIIHFW RQ 9HUPRQW XWLOLWLHV RU FXVWRPHUV� 7KH RQO\

PRGLILFDWLRQ WKDW ZLOO EH UHTXLUHG LV WKH SODFHPHQW RI D VLQJOH SROH WR HQKDQFH WKH DQJOH DW

ZKLFK WKH WUDQVPLVVLRQ OLQH HQWHUV :(&
V VXEVWDWLRQ IDFLOLW\� :HVWRQ SI� DW ��

,,,� 25'(5

,7 ,6 +(5(%< 25'(5('� $'-8'*(' $1' '(&5((' E\ WKH 3XEOLF 6HUYLFH

%RDUG RI WKH 6WDWH RI 9HUPRQW WKDW�

�� 7KH FRQVWUXFWLRQ RI D QHZ VXEVWDWLRQ LQ 0RUHWRZQ� 9HUPRQW� E\ :DVKLQJWRQ (OHFWULF

&RRSHUDWLYH� ,QF�� LQ DFFRUGDQFH ZLWK WKH HYLGHQFH DQG SODQV VXEPLWWHG LQ WKLV SURFHHGLQJ� ZLOO

SURPRWH WKH JHQHUDO JRRG RI WKH 6WDWH RI 9HUPRQW� LQ DFFRUGDQFH ZLWK �� 9�6�$� � ���� DQG D

FHUWLILFDWH RI SXEOLF JRRG WR WKDW HIIHFW VKDOO EH LVVXHG LQ WKLV PDWWHU�

�� 7KH 6WLSXODWLRQ� ILOHG E\ :DVKLQJWRQ (OHFWULF &RRSHUDWLYH� ,QF� DQG WKH 9HUPRQW

'HSDUWPHQW RI 3XEOLF 6HUYLFH RQ 0DUFK ��� ����� FRQFHUQLQJ WKH VXEVWDWLRQ IDFLOLW\ LV DFFHSWHG

DQG DSSURYHG�



'RFNHW 1R� ���� 3DJH ��

DATED at Montpelier, Vermont, this 7th day of April, 2000.

s/Michael H. Dworkin                       ) PUBLIC SERVICE

                     )
         ) BOARD

                               s/Suzanne D. Rude                             )
         ) OF VERMONT

         )
s/David C. Coen                                )

OFFICE OF THE CLERK

Filed: April 7, 2000

Attest: s/Susan M. Hudson              
     Clerk of the Board

NOTICE TO READERS:  This decision is subject to revision of technical errors.  Readers are requested to notify the
Clerk of the Board (by e-mail, telephone, or mail) of any technical errors, in order that any necessary corrections may be
made.  (E-mail address: Clerk@psb.state.vt.us)

Appeal of this decision to the Supreme Court of Vermont must be filed with the Clerk of the Board within thirty days. 
Appeal will not stay the effect of this Order, absent further Order by this Board or appropriate action by the Supreme Court of
Vermont.  Motions for reconsideration or stay, if any, must be filed with the Clerk of the Board within ten days of the date of
this decision and order.


