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$�SUHOLPLQDU\�ZDONRYHU�VXUYH\�RI� WKH�VWXG\�DUHD�ZDV�XQGHUWDNHQ�RQ� WKH��WK�RI�'HFHPEHU������DQG�D�
IROORZ�XS�VXUYH\�ZDV FRQGXFWHG�RQ�WKH���WK�RI�0D\�������7KH�WLPLQJ�RI�WKH�0D\�VLWH�YLVLW�IDOOV�ZLWKLQ�WKH�
UHFRJQLVHG�RSWLPXP�SHULRG�IRU�YHJHWDWLRQ�VXUYH\V�KDELWDW�PDSSLQJ� L�H��$SULO�WR�6HSWHPEHU��6PLWK�HW�DO���
������� 7KHVH VXUYH\V ZHUH� FDUULHG� RXW� LQ� DFFRUGDQFH� ZLWK� 15$� *XLGHOLQHV� RQ� (FRORJLFDO� 6XUYH\LQJ
7HFKQLTXHV�IRU�3URWHFWHG�)ORUD�DQG�)DXQD�RQ�1DWLRQDO�5RDG�6FKHPHV��15$�������� $�ZDONRYHU�VXUYH\�ZDV�
UHSHDWHG� LQ� 0DUFK� ������ 6HSWHPEHU� ����� DQG� 0D\� ������ $� ZDONRYHU� VXUYH\� RI� WKH� ULYHU� FKDQQHO�

EHWZHHQ�WKH�-DFN�*DUUHWW�%ULGJH�DQG�/RXJK�&RQQ�ZDV�XQGHUWDNHQ�LQ�0DUFK������WR�LGHQWLI\�DQ\�DUHDV�RI�
$QQH[� ,�$OOXYLDO� IRUHVWV�ZLWK�$OQXV�JOXWLQRVD�DQG�)UD[LQXV�H[FHOVLRU� �$OQR�3DGLRQ� $OQLRQ� LQFDQDH��6DOLFLRQ�
DOEDH��>��(�@ ZLWK�WKH�SRWHQWLDO�WR�EH�DIIHFWHG�E\�WKH�SURSRVHG�VFKHPH�

+DELWDW PDSSLQJ�ZDV�XQGHUWDNHQ�ZLWK�UHJDUG�WR�JXLGDQFH�VHW�RXW�LQ�¶%HVW�3UDFWLFH�*XLGDQFH�IRU�+DELWDW�
6XUYH\�DQG�0DSSLQJ·��6PLWK�HW�DO����������3ODQW�QRPHQFODWXUH�IRU�YDVFXODU�SODQWV�IROORZV�¶1HZ�)ORUD�RI�WKH�
%ULWLVK� ,VOHV·� �6WDFH�� ������� ZKLOH�PRVVHV DQG� OLYHUZRUWV� QRPHQFODWXUH� IROORZV� ¶0RVVHV� DQG� /LYHUZRUWV� RI�
%ULWDLQ�DQG�,UHODQG�� D�ILHOG�JXLGH·��%ULWLVK�%U\RORJLFDO�6RFLHW\��������

7KH�ZDONRYHU�VXUYH\V�ZHUH GHVLJQHG�WR�GHWHFW�WKH�SUHVHQFH��RU�OLNHO\�SUHVHQFH� RI�D�UDQJH�RI�SURWHFWHG�
VSHFLHV��2WWHU�VXUYH\V�ZHUH�FRQGXFWHG�DV�SHU�15$��������JXLGHOLQHV��(FRORJLFDO�6XUYH\LQJ�7HFKQLTXHV�IRU�
3URWHFWHG�)ORUD�DQG�)DXQD�GXULQJ�WKH�3ODQQLQJ�RI�1DWLRQDO�5RDG�6FKHPHV����7KHVH LQYROYHG�D�VHDUFK�IRU�DOO�
2WWHU� VLJQV� H�J�� VSUDLQWV�� VFDW�� SULQWV�� VOLGHV�� WUDLOV�� FRXFKHV� DQG� KROWV�� � ,Q� DGGLWLRQ� WR� WKH� ZLGWK� RI WKH�
ULYHUV�ZDWHUFRXUVHV�� D� ��P� ULSDULDQ�EXIIHU� �ERWK� EDQNV��ZDV� FRQVLGHUHG� WR� FRPSULVH� SDUW� RI� WKH�2WWHU�

KDELWDW� �13:6������� 7KUHDW� 5HVSRQVH�3ODQ��2WWHU� ������������� 7KH�DUHD� VXUYH\HG� IRU� RWWHU� LQFOXGHG�
GHGLFDWHG� VHDUFKHV�RI�ERWK�EDQNV� IRU�D�GLVWDQFH�RI�RYHU�����PHWUHV� XSVWUHDP�DQG�GRZQVWUHDP�RI� WKH�
SURSRVHG�ZRUNV�DUHDV�RQ� WKH�5LYHU�'HHO�DQG�DORQJ� WKH� OHQJWK�RI� WKH�0XOOHQPRUH�6WUHDP��$ GHGLFDWHG�
2WWHU�VXUYH\�DOVR�IROORZHG�WKH�JXLGDQFH�DV�VHW�RXW�LQ�15$��������¶*XLGHOLQHV�IRU�WKH�7UHDWPHQW�RI�2WWHUV�
3ULRU� WR� WKH�&RQVWUXFWLRQ�RI�1DWLRQDO�5RDGV�6FKHPHV·� 7KLV�ZDV� UHSHDWHG� LQ�0DUFK�������$SULO� DQG�-XO\�
�����DQG�LQ�0D\�������,Q�DGGLWLRQ��VLJQV�RI�RWWHU�ZHUH�UHFRUGHG�GXULQJ�WKH�PXOWL�GLVFLSOLQDU\�ZDONRYHU�
VXUYH\V�WKDW�ZHUH�XQGHUWDNHQ RQ�WKH�VLWH�

+DELWDWV�FRQVLGHUHG�WR�EH�RI�HFRORJLFDO�VLJQLILFDQFH�DQG�LQ�SDUWLFXODU�KDYLQJ�WKH�SRWHQWLDO�WR�FRUUHVSRQG�WR�
WKRVH�OLVWHG�LQ�$QQH[�,�RI�WKH�(8�+DELWDWV�'LUHFWLYH�������((&�ZHUH�LGHQWLILHG�DQG�DVVHVVHG��:RRGODQG�
KDELWDWV� ZHUH� IRXQG WR� KDYH� SRWHQWLDO� WR� FRUUHVSRQG� ZLWK� $QQH[� ,� FODVVLILFDWLRQ� DQG� ZHUH VXEMHFW� WR�
GHWDLOHG�DVVHVVPHQW�

'XULQJ� ILHOG� VXUYH\V�� VHDUFKHV IRU� ,QYDVLYH� $OLHQ� 6SHFLHV� �,$6�� OLVWHG� XQGHU� WKH� 7KLUG� 6FKHGXOH� RI� WKH�
(XURSHDQ�&RPPXQLWLHV�5HJXODWLRQV�������6�,������RI�������ZHUH FRQGXFWHG���5HJXODWLRQV����DQG����RI�
WKHVH�5HJXODWLRQV�LQFOXGH�OHJLVODWLYH�PHDVXUHV�WR�GHDO�ZLWK�WKH�GLVSHUVDO�DQG�LQWURGXFWLRQ�RI�LQYDVLYH�DOLHQ�
VSHFLHV�� 5HJXODWLRQ� ��� KDV� QRW� \HW� EHHQ� FRPPHQFHG�� ,$6� DUH DOVR� DGGUHVVHG� E\� (8� 5HJXODWLRQ�
�����������ZKLFK�VHHNV�WR�DGGUHVV�WKH�SUREOHP�RI�LQYDVLYH�DOLHQ�VSHFLHV�LQ�D�FRPSUHKHQVLYH�PDQQHU�VR�
DV� WR�SURWHFW� QDWLYH�ELRGLYHUVLW\�DQG�HFRV\VWHP�VHUYLFHV��DV�ZHOO�DV� WR�PLQLPLVH�DQG�PLWLJDWH� WKH�KXPDQ�
KHDOWK�RU�HFRQRPLF LPSDFWV WKDW�WKHVH�VSHFLHV�FDQ�KDYH�

7KH PXOWL�GLVFLSOLQDU\�ZDONRYHU�VXUYH\V�FRPSUHKHQVLYHO\ FRYHUHG�WKH�HQWLUH�VWXG\�DUHD�
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7KH�ZRRGODQGV��ORFDWHG�DGMDFHQW�WR�WKH�5LYHU� ZKLFK KDG�EHHQ�LGHQWLILHG�GXULQJ�WKH�KDELWDW�VXUYH\V�ZHUH�
DVVHVVHG� LQ�JUHDWHU�GHWDLO� LQ�0D\�������0D\������DQG�0DUFK����� DQG�ZHUH� WKHQ� IXUWKHU� FODVVLILHG�
DFFRUGLQJ� WR� FULWHULD� VHW� RXW� LQ� WKH� 1DWLRQDO� 6XUYH\� RI� 1DWLYH�:RRGODQGV� ����� ² ����� �3HUULQ� HW� DO�
������ 'HWDLOHG� VXUYH\V� RI� WKH� ULSDULDQ�ZRRGODQGV�GRZQVWUHDP�RI� WKH� SURSRVHG� VFKHPH�EXW�ZLWKLQ WKH�
EHQHILWWLQJ� ODQGV� ZHUH� XQGHUWDNHQ� RQ� WKH ��UG DQG� ��WK -XO\� ����� $ :RRGODQG� $VVHVVPHQW� 5HSRUW�
GHWDLOLQJ�WKH�ILQGLQJV�RI�WKH�ZRRGODQG�VXUYH\�LV�SURYLGHG�DV�$SSHQGL[�9�

6HDVRQDO� IDFWRUV� WKDW DIIHFW� GLVWULEXWLRQ� SDWWHUQV� DQG� KDELWV� RI� VSHFLHV� ZHUH� WDNHQ� LQWR� DFFRXQW� ZKHQ�
FRQGXFWLQJ� WKH�VXUYH\V�DQG�WKH�SRWHQWLDO�RI� WKH�VLWH� WR VXSSRUW�FHUWDLQ�SRSXODWLRQV� �LQ�SDUWLFXODU� WKRVH�RI�
FRQVHUYDWLRQ� LPSRUWDQFH�WKDW�PD\�QRW�KDYH�EHHQ�UHFRUGHG�GXULQJ� WKH�ILHOG�VXUYH\�GXH�WR� WKHLU�VHDVRQDO�
DEVHQFH�RU�FU\SWLF�QDWXUH� ZDV�DVVHVVHG�

6XUYH\V�ZHUH�FDUULHG�RXW�RQ�VLWH�GXULQJ�DOO�VHDVRQV��6XPPHU�LV�XVXDOO\ WKH�PRVW�DSSURSULDWH�WLPH�RI�\HDU�
IRU� HFRORJLFDO� VXUYH\V�� WKRXJK� HYHQ� LQ� VXPPHU� VRPH� ZLQWHULQJ� VSHFLHV� PD\� QRW� EH� UHFRUGHG� DQG� WKXV�
VXUYH\V�ZHUH�FDUULHG�RXW�WKURXJKRXW�WKH�\HDU�

$GGLWLRQDOO\�� YDQWDJH� SRLQW �93� ELUG VXUYH\LQJ� ZDV� XQGHUWDNHQ RQ� D PRQWKO\� EDVLV IRU� ILIWHHQ� PRQWKV�
EHWZHHQ�-DQXDU\������DQG�0DUFK������ 'DWD�RQ�ELUG�REVHUYDWLRQV�DQG�IOLJKW�DFWLYLW\�ZDV FROOHFWHG�IURP�
D�VFDQQLQJ�DUF�RI������DQG�D��NP�UDGLXV�E\�DQ�REVHUYHU�DW�D IL[HG�ORFDWLRQ�IRU WKUHH KRXUV SHU�PRQWK WR�
SURYLGH�D�JRRG�LQGLFDWLRQ�RI�WKH�OHYHOV�RI�ELUG�DFWLYLW\�DW�WKH�VLWH�RYHU�D�ORQJ SHULRG��7KH�DUHD�IRFXVVHG�RQ
ZDV�WKH�ZDVKODQGV�DGMDFHQW WR�DQG�ZLWKLQ�WKH�/RXJK�&RQQ�$QG�/RXJK�&XOOLQ 63$�DQG�WKH�93�ORFDWLRQV�ZHUH�
ORFDWHG�WR�WKH�QRUWK�RI�WKLV�DUHD� )XUWKHU��XSGDWHV�WR�WKHVH�VXUYH\V�ZHUH�QRW�UHTXLUHG�DV WKH�VFKHPH�GHVLJQ�
ZDV�GHYHORSHG�WR�DYRLG�VLJQLILFDQW�SK\VLFDO�ZRUNV�LQ�WKH�:DVKODQGV�DUHD DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ�
RI�WKH�SURSRVHG�GHYHORSPHQW�

7DEOH�����VXPPDULVHV WKH�ILHOG�VXUYH\V�FRPSOHWHG�WR�GDWH�LQ�UHODWLRQ�WR�WKH�SURSRVHG�VFKHPH�

6XUYH\�7\SH 'DWHV�RI�6XUYH\ 6XUYH\�/RFDWLRQV

:RRGODQG�6XUYH\ �WK 0D\����� %DQNV� RI� 5LYHU� 'HHO� GRZQVWUHDP� RI� LQWDNH�

VWUXFWXUH

3UHOLPLQDU\�:DONRYHU�6XUYH\� ��WK 'HFHPEHU����� (QWLUH�VWXG\�DUHD

0XOWL�GLVFLSOLQDU\�ZDONRYHU�VXUYH\

2WWHU�6XUYH\

��WK 0D\����� (QWLUH�6WXG\�$UHD

:RRGODQG�6XUYH\V ��WK 0D\����� :DVKODQGV

0XOWL�GLVFLSOLQDU\�ZDONRYHU�VXUYH\

2WWHU�6XUYH\

,QYDVLYH�6SHFLHV�6XUYH\

&UD\ILVK�6XUYH\

0D\����� (QWLUH�6WXG\�$UHD

&UD\ILVK�6XUYH\ LQ�5LYHU�'HHO�DGMDFHQW�WR�WKH�

LQWDNH�VWUXFWXUH DQG�IORZ�FRQWURO�VWUXFWXUH
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(FRORJLFDO�$VVHVVPHQWV� DVVRFLDWHG�

ZLWK� 6,� ZRUNV� DQG� IORZ�

PHDVXUHPHQWV�

7KURXJKRXW������	����� (QWLUH�6WXG\�DUHD�DQG� ORFDWLRQV� LQ� WKH�ZLGHU�

DUHD� XS� DQG� GRZQVWUHDP� RI� WKH� SURSRVHG�

VFKHPH

0XOWL�GLVFLSOLQDU\�ZDONRYHU�VXUYH\

2WWHU�6XUYH\

,QYDVLYH�6SHFLHV�6XUYH\

&UD\ILVK�6XUYH\

0DUFK����� (QWLUH�VWXG\�DUHD�

&UD\ILVK�6XUYH\�LQ�5LYHU�'HHO�DGMDFHQW�WR�WKH�

LQWDNH�VWUXFWXUH DQG�IORZ�FRQWURO�VWUXFWXUH

:DONRYHU� 6XUYH\� RI� WKH� 5LYHU�

'HHO�GRZQVWUHDP�RI�-DFN *DUUHWW�

%ULGJH� WR� /RXJK� &RQQ� ² WR�

LGHQWLI\� SRWHQWLDO� DOOXYLDO�

ZRRGODQG� KDELWDWV� ZLWKLQ� WKH�

EHQHILWWLQJ�ODQGV

�WK �WK 	��WK 0DUFK����� 5LYHU�'HHO�DQG�LWV�EDQNV�GRZQVWUHDP�RI�-DFN�

*DUUHWW�%ULGJH

&UD\ILVK�6XUYH\ $SULO����� 5LYHU� 'HHO� DGMDFHQW� WR WKH� LQWDNH� VWUXFWXUH

DQG�IORZ�FRQWURO�VWUXFWXUH

'HGLFDWHG� VXUYH\V� RI� ZRRGODQGV�

GRZQVWUHDP� RI� -DFN� *DUUHWW�

%ULGJH� LQ� WKH� EHQHILWWLQJ� ODQGV�

DQG�0DUVK�ZLWKLQ�ZDVKODQGV

��UG����WK -XO\����� (QWLUH�VWXG\�DUHD

2WWHU�6XUYH\ -XO\����� 5LYHU� 'HHO� DW� LQWDNH� VWUXFWXUH� DQG� IORZ�

FRQWURO�VWUXFWXUH

0XOWL�GLVFLSOLQDU\�ZDONRYHU�VXUYH\ ��WK 6HSWHPEHU����� 9HULILFDWLRQ�RI�SUHYLRXV�ZDONRYHU�VXUYH\V

:DONRYHU�RI�5LYHU�%HG�PHDVXULQJ�

SDUWLFOH� VL]H� RI� VXEVWUDWH� �WR�

LQIRUP� K\GURPRUSKRORJLFDO�

DVVHVVPHQW�

��VW ��QG 2FWREHU����� 5LYHU 'HHO� IURP� XSVWUHDP� RI� WKH� ,QWDNH�

6WUXFWXUH� WR GRZQVWUHDP�RI� WKH�-DFN�*DUUHWW�

%ULGJH

'HGLFDWHG�ILVKHULHV�KDELWDW�VXUYH\ ��WK 0D\ ���� 8SVWUHDP�RI� LQWDNH�VWUXFWXUH� WR�-DFN�*DUUHWW�

%ULGJH

0XOWL�GLVFLSOLQDU\� HFRORJLFDO�

ZDONRYHU�6XUYH\

��WK 0D\����� (QWLUH�VWXG\�DUHD

7DEOH�����6XPPDU\�RI�(FRORJLFDO�6XUYH\V�&RPSOHWHG�WR�'DWH

��� '(6.�678'<�5(68/76

����� (3$�:DWHU�4XDOLW\�'DWD
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7KH 5LYHU�'HHO�LV IHG�E\�WKH�6OLHYHFODXU�VWUHDP�DQG�WKH�6KDQYRODKDQ�VWUHDP� 7KH�(3$�(QYLVLRQ PDS�YLHZHU�
ZDV�FRQVXOWHG�RQ���WK�0D\������UHJDUGLQJ WKH�ZDWHU�TXDOLW\�VWDWXV�RI�ULYHUV�DQG�VWUHDPV�ZLWKLQ�WKH�VWXG\�
DUHD��7KH�%LRWLF�,QGH[�RI�:DWHU�4XDOLW\��%,:4��ZDV GHYHORSHG�LQ�,UHODQG�E\�WKH�(QYLURQPHQWDO�3URWHFWLRQ�
$JHQF\� �(3$���4�YDOXHV�DUH�DVVLJQHG XVLQJ�D�FRPELQDWLRQ�RI KDELWDW� FKDUDFWHULVWLFV�DQG� VWUXFWXUH�RI� WKH�
PDFUR�LQYHUWHEUDWH�FRPPXQLW\�ZLWKLQ�WKH�ZDWHUERG\��,QGLYLGXDO�PDFUR�LQYHUWHEUDWH�IDPLOLHV�DUH�FODVVLILHG�
DFFRUGLQJ� WR� WKHLU� VHQVLWLYLW\� WR� RUJDQLF� SROOXWLRQ� DQG� WKH�4�YDOXH� LV� DVVHVVHG� EDVHG� SULPDULO\� RQ� WKHLU�
UHODWLYH�DEXQGDQFH�ZLWKLQ�D� VDPSOH� $� QXPEHU�RI� VDPSOLQJ� VWDWLRQV RFFXU�DORQJ� WKH�5LYHU�'HHO�ZKLFK� LV�
FRQQHFWHG�WR�WKH�SURSRVHG�ZRUNV�VLWH��4�YDOXHV�IRU�D�QXPEHU�RI�WKHVH�VDPSOLQJ�VWDWLRQV�DQG�WKHLU�ORFDWLRQ�
LQ�UHJDUG�WR�WKH�VLWH�RI�SURSRVHG�ZRUNV�DUH�VKRZQ�LQ�7DEOH���� EHORZ�

6DPSOLQJ�6WDWLRQ /RFDWLRQ��LQ�UHJDUG�WR�SURSRVHG�

ZRUNV�VLWH�

4�9DOXH�5DWLQJ

)RUG�X�V�'HHO�5��0DLQ�)ORZ� 8SVWUHDP ���*RRG�

'HHO�%ULGJH 8SVWUHDP ���*RRG�

)RUG�6�:��RI�.QRFNEUDFN 8SVWUHDP ���*RRG�

)RUG�DW�%DOO\PXOW\ 8SVWUHDP ���+LJK�

)RUG�(��RI�%DOO\FDUURRQ 8SVWUHDP ������+LJK�

&URVVPROLQD�%ULGJH 'RZQVWUHDP ���*RRG�

6�(�RI�&URVVPROLQD 'RZQVWUHDP ���*RRG�

���P�G�V�&URVVPROLQD�%ULGJH 'RZQVWUHDP ������+LJK�

1�:��UHFWRU\�QHDU�ROG�$EEH\ 'RZQVWUHDP ���*RRG�

.QRFNDGDQJDQ�%ULGJH 'RZQVWUHDP ������+LJK�

%ULGJH�DW�&DVWOH�*RUH 'RZQVWUHDP ������+LJK�

7DEOH ��� :DWHU�4XDOLW\�6DPSOLQJ�6WDWLRQV�DORQJ�WKH�5LYHU�'HHO

5LYHU� %DVLQ� 0DQDJHPHQW� 3ODQV� �5%03V�� KDYH� EHHQ� SXEOLVKHG� IRU� DOO� 5LYHU� %DVLQ� 'LVWULFWV� LQ� ,UHODQG� LQ�
DFFRUGDQFH�ZLWK� WKH�UHTXLUHPHQWV�RI� WKH�:DWHU�)UDPHZRUN�'LUHFWLYH DQG�KDYH EHHQ�VXSHUVHGHG�E\�WKH�
1DWLRQDO�5LYHU�%DVLQ�0DQDJHPHQW�3ODQ������� ����� 7KH�RQOLQH�(3$�(QYLVLRQ�PDS�YLHZHU�SURYLGHV�DFFHVV�
WR�ZDWHU�TXDOLW\� LQIRUPDWLRQ�DW� LQGLYLGXDO�ZDWHUERG\�OHYHO�DQG�DW�:DWHU�0DQDJHPHQW�8QLW� OHYHO�IRU�DOO�
WKH�5LYHU�%DVLQ�'LVWULFWV� LQ� ,UHODQG��:DWHUERGLHV�FDQ�UHODWH� WR�VXUIDFH�ZDWHUV� �WKHVH� LQFOXGH�ULYHUV�� ODNHV��
HVWXDULHV�>WUDQVLWLRQDO�ZDWHUV@�DQG�FRDVWDO�ZDWHUV��RU�WR�JURXQGZDWHU�
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:DWHUV� IURP� WKH� SURSRVHG� GHYHORSPHQW ZLOO� IORZ� LQWR� /RXJK� &RQQ�� /RXJK� &RQQ� ZDV GHVLJQDWHG� D�
0RGHUDWH WURSKLF�VWDWXV�DQG�D�*RRG�HFRORJLFDO�VWDWXV�DFFRUGLQJ�WR�(3$�VDPSOLQJ�FDUULHG�RXW�LQ������

����� 5LYHU�0R\�6$&���������

7KH� &RQVHUYDWLRQ� 2EMHFWLYHV� GRFXPHQW� DQG� 1DWXUD� ����� 'DWD� )RUP� IRU� WKLV� VLWH� DV� DYDLODEOH� RQ� WKH�
13:6�ZHEVLWH�ZDV�UHYLHZHG�GXULQJ�WKLV�DVVHVVPHQW��,QIRUPDWLRQ�LQ�UHODWLRQ�WR�WKH�FRQVHUYDWLRQ�REMHFWLYHV�
RI�WKH�4,·V�DQG�VLWH�VSHFLILF�SUHVVXUHV�DQG�WKUHDWV�IRU�WKH�6$&�LV�GHWDLOHG�EHORZ�

5HYLHZ�RI�&RQVHUYDWLRQ�2EMHFWLYHV

7KH� UHOHYDQW�4,V�DQG� WKH�DVVRFLDWHG� FRQVHUYDWLRQ REMHFWLYHV�RI� WKH� VLWH�DUH�SUHVHQWHG� LQ� 7DEOH������ 7KH�
7DUJHWV� DQG� $WWULEXWHV� IRU� WKH� UHOHYDQW� KDELWDWV� DQG� VSHFLHV�� DV� GHVFULEHG� LQ� WKH� 5LYHU� 0R\� 6$&�
&RQVHUYDWLRQ�2EMHFWLYHV�VXSSRUWLQJ�GRFXPHQWV��ZHUH�UHYLHZHG�DQG�FRQVLGHUHG�LQ�WKLV�DVVHVVPHQW�

4XDOLI\LQJ�,QWHUHVW &RQVHUYDWLRQ�2EMHFWLYH

$OOXYLDO� IRUHVWV ZLWK� $OQXV� JOXWLQRVD DQG� )UD[LQXV�

H[FHOVLRU �$OQR�3DGLRQ��$OQLRQ� LQFDQDH��6DOLFLRQ DOEDH�

>��(�@

7R� PDLQWDLQ� WKH� IDYRXUDEOH� FRQVHUYDWLRQ� FRQGLWLRQ� RI�

$OOXYLDO�IRUHVWV�ZLWK�$OQXV�JOXWLQRVD DQG�)UD[LQXV H[FHOVLRU

�$OQR�3DGLRQ��$OQLRQ�LQFDQDH��6DOLFLRQ�DOEDH� LQ�5LYHU�0R\�

6$&

:KLWHFODZHG� &UD\ILVK �$XVWURSRWDPRELXV� SDOOLSHV��

>����@

7R� PDLQWDLQ� WKH� IDYRXUDEOH� FRQVHUYDWLRQ� FRQGLWLRQ� RI�

:KLWH�FODZHG�&UD\ILVK�LQ�5LYHU�0R\�6$&�

6HD�/DPSUH\ �3HWURP\]RQ�PDULQXV��>����@ 7R�PDLQWDLQ�WKH�IDYRXUDEOH�FRQVHUYDWLRQ�FRQGLWLRQ�RI�6HD�

/DPSUH\ LQ�5LYHU�0R\�6$&�

%URRN�/DPSUH\ �/DPSHWUD�SODQHUL��>����@

7R� PDLQWDLQ� WKH� IDYRXUDEOH� FRQVHUYDWLRQ� FRQGLWLRQ� RI

%URRN�/DPSUH\�LQ�WKH�5LYHU�0R\�6$&�

6DOPRQ �6DOPR�VDODU��>����@ 7R� PDLQWDLQ� WKH� IDYRXUDEOH� FRQVHUYDWLRQ� FRQGLWLRQ� RI�

6DOPRQ�LQ�WKH�5LYHU�0R\�6$&�

2WWHU �/XWUD�OXWUD� >����@ 7R� PDLQWDLQ� WKH� IDYRXUDEOH� FRQVHUYDWLRQ� FRQGLWLRQ� RI�

2WWHU�LQ�WKH�5LYHU�0R\�6$&�

7DEOH����� 4XDOLI\LQJ�,QWHUHVWV�DQG�&RQVHUYDWLRQ�2EMHFWLYHV��9HUVLRQ���������



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

6LWH�6SHFLILF�3UHVVXUHV�DQG�7KUHDWV

$V� SHU� WKH� 1DWXUD� �����'DWD� )RUP�� WKH� VLWH�VSHFLILF� WKUHDWV� SUHVVXUHV� DQG� DFWLYLWLHV� ZLWK� SRWHQWLDO� WR�
HIIHFW�RQ�WKH�6$&�ZHUH�UHYLHZHG�DQG�FRQVLGHUHG�LQ�UHODWLRQ�WR�WKH�SURSRVHG�ZRUNV��7KHVH�DUH�SURYLGHG�LQ
7DEOH�����

1HJDWLYH�,PSDFWV

5DQN 7KUHDWV�DQG�SUHVVXUHV�>FRGH@ ,QVLGH�RXWVLGH�ERWK

>L@�R�>E@

+ %�� IRUHVW�SODQWLQJ�RQ�RSHQ�JURXQG �E�

0 '����� DHURGURPH��KHOLSRUW E�

+ ,�� LQYDVLYH�QRQ�QDWLYH�VSHFLHV E�

+ +����� GLIIXVH� SROOXWLRQ� WR� VXUIDFH� ZDWHUV� GXH� WR� DJULFXOWXUDO� DQG�

IRUHVWU\�DFWLYLWLHV

E�

0 &����� 3HDW�H[WUDFWLRQ E�

+ $����� DJULFXOWXUDO�LQWHQVLILFDWLRQ E�

+ %�� XVH�RI�IHUWLOLVHUV��IRUHVWU\� %

5DQN��+� �KLJK��0� �PHGLXP��/� �ORZ

L� �LQVLGH��R� �RXWVLGH��E� �ERWK

7DEOH����� 6LWH�VSHFLILF�WKUHDWV��SUHVVXUHV�DQG�DFWLYLWLHV�ZLWK�SRWHQWLDO�WR�KDYH�HIIHFWV�RQ�WKH�6$&

$QQH[�,�+DELWDWV�RI�WKH�5LYHU�0R\�6$& ��������

$OOXYLDO�IRUHVWV�ZLWK�$OQXV�JOXWLQRVD DQG�)UD[LQXV�H[FHOVLRU ���(��

7KLV� KDELWDW� KDV� EHHQ� PDSSHG� RQ� WKH� ZHVWHUQ� VKRUH� RI� /RXJK� &RQQ�� KRZHYHU�� WKH� WRWDO� H[WHQW� RI� WKLV�
KDELWDW�ZLWKLQ� WKH�5LYHU�0R\�6$&� LV�XQNQRZQ��7KH�66&2�GRFXPHQW� VWDWHV� WKDW� LW� LV� OLNHO\� WKDW�DGGLWLRQDO�
DUHDV�RI�WKLV�$QQH[�,�ZRRGODQG�W\SH�H[LVW�ZLWKLQ�WKH�6$&�ZKLFK�PD\�RFFXU�LQ�PRVDLFV�ZLWK�RWKHU�ZRRGODQG�

W\SHV���

$OOXYLDO IRUHVWV�ZLWK�$OQXV�JOXWLQRVD�DQG�)UD[LQXV�H[FHOVLRU ���(��KDV�EHHQ�SUHYLRXVO\�UHFRUGHG�DORQJ�WKH�

5LYHU�'HHO GRZQVWUHDP�RI�&URVVPROLQD�7RZQ�EXW�DUH�QRW�PDSSHG�RQ�WKH�6LWH�66&2�GRFXPHQW���

$QQH[�,,�VSHFLHV�RI�5LYHU�0R\�6$&����������

:KLWHFODZHG�&UD\ILVK��$XVWURSRWDPRELXV�SDOOLSHV��>����@



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

7KH�JHQHUDO GLVWULEXWLRQ�RI�ZKLWH�FODZHG�FUD\ILVK�LQ�WKH�6$&�LV�WKDW�LW�LV�ZLGHVSUHDG�LQ�WKH�XSSHU�WULEXWDULHV�
RI�WKH�5LYHU�0R\�LQFOXGLQJ�WKH�ULYHUV�ZKLFK�IHHG�/RXJKV�&RQQ�DQG�&XOOLQ VXFK�DV�WKH�5LYHU�'HHO�ZKHUH�WKH�
SURSRVHG� GHYHORSPHQW� LV� ORFDWHG�� ,W� LV� DEVHQW� IURP� WKH� PDLQ 5LYHU� 0R\�� $OLHQ� FUD\ILVK� VSHFLHV� DUH�
LGHQWLILHG�DV�D�PDMRU�GLUHFW�WKUHDW�WR�WKLV�VSHFLHV�DQG�DV�D�GLVHDVH�YHFWRU��$FFRUGLQJ�WR�WKH�FRQVHUYDWLRQ�
REMHFWLYHV�WKHUH�VKRXOG�EH�QR�GHFOLQH�LQ�KHWHURJHQHLW\�RU�KDELWDW�TXDOLW\�IRU�WKLV�VSHFLHV���

/DPSUH\�VSHFLHV�

5LYHU�0R\�6$&�LV�GHVLJQDWHG�IRU�WZR�VSHFLHV�RI�ODPSUH\��6HD�/DPSUH\��3HWURP\]RQ�PDULQXV��DQG�%URRN�
/DPSUH\��/DPSHWUD�SODQHUL��

$UWLILFLDO� EDUULHUV� FDQ� EORFN� RU� FDXVH� GLIILFXOWLHV� WR� ODPSUH\V·� XS� DQG� GRZQVWUHDP� PLJUDWLRQ�� WKHUHE\�
OLPLWLQJ�VSHFLHV WR�ORZHU�VWUHWFKHV�DQG�UHVWULFWLQJ�DFFHVV�WR�VSDZQLQJ�DUHDV��5RRQH\�HW�DO��������3RWHQWLDO�
KDELWDW�IRU�WKLV�VSHFLHV�ZDV�UHFRUGHG�ZLWKLQ�YLFLQLW\�RI�WKH�SURSRVHG�ZRUNV�DORQJ�WKH�5LYHU�'HHO�

6DOPRQ��6DOPR�VDODU��>����@

5LYHU�0R\�6$&� LV�GHVLJQDWHG�IRU�$WODQWLF�6DOPRQ� 3RWHQWLDO�KDELWDW� IRU� WKLV� VSHFLHV�ZDV� UHFRUGHG�ZLWKLQ�
YLFLQLW\�RI�WKH�SURSRVHG�ZRUNV�DORQJ�WKH�5LYHU�'HHO�

2WWHU��/XWUD�OXWUD��>����@�

5LYHU�0R\�6$&�LV�GHVLJQDWHG�IRU�2WWHU��$FFRUGLQJ�WR�WKH�VLWH�VSHFLILF�FRQVHUYDWLRQ�REMHFWLYHV�WKH�H[WHQW�RI�

WHUUHVWULDO KDELWDW� LV�PDSSHG�DQG� FDOFXODWHG�DV� �������KD� H[WHQW� RI� WHUUHVWULDO� KDELWDW� DQG��������KD�
H[WHQW�RI IUHVKZDWHU��ODNH��KDELWDW��3RWHQWLDO�KDELWDW�IRU�WKLV�VSHFLHV�ZDV�UHFRUGHG�ZLWKLQ�DQG�VXUURXQGLQJ�
WKH ZDWHUFRXUVHV�DVVRFLDWHG�ZLWK�WKH�SURSRVHG�ZRUNV�

����� /RXJK�&RQQ�	�/RXJK�&XOOLQ�63$���������

7KH� &RQVHUYDWLRQ� 2EMHFWLYHV� GRFXPHQW� DQG� 1DWXUD ����� 'DWD� )RUP� IRU� WKLV� VLWH� DV� DYDLODEOH� RQ� WKH�
13:6�ZHEVLWH�ZDV�UHYLHZHG�GXULQJ�WKLV�DVVHVVPHQW��,QIRUPDWLRQ�LQ�UHODWLRQ�WR�WKH�FRQVHUYDWLRQ�REMHFWLYHV�
RI�WKH�6&,·V�DQG VLWH�VSHFLILF�SUHVVXUHV�DQG�WKUHDWV�IRU�WKH�63$ LV�GHWDLOHG�EHORZ�

5HYLHZ�RI�&RQVHUYDWLRQ�2EMHFWLYHV

7KH�/RXJK�&RQQ�	�/RXJK�&XOOLQ�63$�KDV�WKH�JHQHULF�&RQVHUYDWLRQ�2EMHFWLYHV �9HUVLRQ����������

�� 7R� PDLQWDLQ� RU� UHVWRUH� WKH� IDYRXUDEOH� FRQVHUYDWLRQ� FRQGLWLRQ� RI� WKH� ELUG�

VSHFLHV�OLVWHG�DV�6SHFLDO�&RQVHUYDWLRQ�,QWHUHVWV�IRU�WKLV�63$

�� 7R�PDLQWDLQ�RU�UHVWRUH�WKH IDYRXUDEOH�FRQVHUYDWLRQ�FRQGLWLRQ�RI�WKH�ZHWODQG�
KDELWDW�DW�/RXJK�&RQQ�DQG�/RXJK�&XOOLQ�63$�DV D�UHVRXUFH�IRU�WKH�UHJXODUO\�
RFFXUULQJ�PLJUDWRU\�ZDWHUELUGV�WKDW�XWLOLVH�LW�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

6LWH�6SHFLILF�3UHVVXUHV�DQG�7KUHDWV

$V� SHU� WKH� 1DWXUD� �����'DWD� )RUP�� WKH� VLWH�VSHFLILF� WKUHDWV�� SUHVVXUHV� DQG� DFWLYLWLHV� ZLWK� SRWHQWLDO� WR�
HIIHFW�RQ�WKH�63$ ZHUH�UHYLHZHG�DQG�FRQVLGHUHG LQ�UHODWLRQ WR�WKH�SURSRVHG�ZRUNV��7KHVH�DUH�SURYLGHG�LQ�
7DEOH�����

1HJDWLYH�,PSDFWV

5DQN 7KUHDWV�DQG�SUHVVXUHV�>FRGH@ ,QVLGH�RXWVLGH�ERWK

>L@�R�>E@

0 % 6\OYLFXOWXUH��IRUHVWU\ R�

0 $�� 
)HUWLOLVDWLRQ R�

+ )����� /HLVXUH�ILVKLQJ L

/ ,�� ,QYDVLYH�QRQ�QDWLYH�VSHFLHV ,

5DQN��+� �KLJK��0� �PHGLXP� /� �ORZ

L� �LQVLGH��R� �RXWVLGH��E� �ERWK

7DEOH����� 6LWH�VSHFLILF�WKUHDWV��SUHVVXUHV�DQG�DFWLYLWLHV�ZLWK SRWHQWLDO�WR�KDYH�HIIHFWV�RQ�WKH�63$

��� ),(/' 678'<�5(68/76

����� )ORUD

7KH�KDELWDWV�SUHVHQW�DUH�VKRZQ�RQ�WKH�+DELWDW�0DS��)LJXUH������7KH�KDELWDWV�UHFRUGHG�RQ�RU�LQ�WKH�YLFLQLW\�
RI� WKH� VLWH� RI�� WKH� SURSRVHG� VFKHPH� DUH� OLVWHG� EHORZ�� 7KH� KDELWDW� QDPHV� DUH� IROORZHG� E\� WKHLU�
FRUUHVSRQGLQJ�KDELWDW� UHIHUHQFH�FRGH� �LQ�EUDFNHWV���$�GHWDLOHG�GHVFULSWLRQ�RI� WKH� UHJLRQ�DQG� LWV� IORUD� LV�
DOVR�SURYLGHG�EHORZ�

(URGLQJ�5LYHU��):��

'HSRVLWLQJ�5LYHU��):��

'UDLQDJH�'LWFKHV��):��

/LPHVWRQH�0DUO�/DNH��)/��

+HGJHURZV��:/��

7UHHOLQHV��:/��

6FUXE��:6��

5LSDULDQ�:RRGODQG��:1��





5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

:HW�:LOORZ�$OGHU�$VK�:RRGODQG��:1��

0L[HG�%URDGOHDYHG�:RRGODQG��:'��

,PSURYHG�$JULFXOWXUDO�*UDVVODQG��*$��

'U\�0HDGRZ�	�*UDVV\�9HUJHV��*6��

0DUVK��*0��

:HW�JUDVVODQG��*6��

%XLOGLQJV�	�$UWLILFLDO�6XUIDFHV��%/��

6SRLO DQG�%DUH�*URXQG��('��

$�GHWDLOHG�VXUYH\�RI�ZRRGODQGV�ZLWKLQ�DQG�FORVH�WR�WKH�VWXG\�DUHD�ZDV�DOVR�FRPSOHWHG��'HWDLOHG�UHVXOWV�
DUH�SURYLGHG�LQ�$SSHQGL[�9��7KH�UHVXOWV�KDYH�LQIRUPHG�WKH�KDELWDW�GHVFULSWLRQV�DV�RXWOLQHG�EHORZ�

,QWDNH�6WUXFWXUH��)ORZ�&RQWURO 6WUXFWXUH�DQG�'LYHUVLRQ�&KDQQHO

7KH�ZHVWHUQ�H[WHQW�RI�WKH�VWXG\�DUHD�EHJLQV�DW�WKH�5LYHU�'HHO LQ�WKH�WRZQODQG�RI�&DUWURQJLOOEHUW��7KH�ULYHU�

LV�FODVVLILHG�DV�DQ�(URGLQJ�ULYHU��):����7KH�ULYHU�LV�IDVW�IORZLQJ�ZLWK�QR�VLJQLILFDQW�JURZWK�RI�PDFURSK\HV�
DQG� OLWWOH�VDQG�RU�VLOW�DW� WKLV� ORFDWLRQ��7KH�VXEVWUDWH�ZDV�GRPLQDWHG�E\�FREEOHV�ZLWK� VRPH�DUHDV�RI�YHU\�
FRDUVH JUDYHOV��7KH�ULYHU�KDV�UHJXODUO\�GULHG�RXW�IRU�H[WHQGHG�SHULRGV�RYHU�DW�OHDVW�WKH�ODVW�WKUHH \HDUV��
7KH�ULYHU�LV�VKRZQ�DW�WKH�ORFDWLRQ RI�WKH�IORZ�FRQWURO�VWUXFWXUH�LQ�3ODWH�����ZLWK�ZDWHU�IORZLQJ�LQ�LW��,W�LV�WKHQ�
VKRZQ� LQ�3ODWH����� LQ�D�GU\�VWDWH�� 7KH�ULYHU� LWVHOI�ZDV� IULQJHG� LQ� WKLV�DUHD�ZLWK�D� OLQH�RI�PDWXUH�EURDG�
OHDYHG� WUHHV�ZLWK� V\FDPRUH� �$FHU� SVHXGRSODWDQXV��� DVK� �)UD[LQXV� H[FHOVLRU��� EHHFK� �)DJXV� V\OYDWLFD��� JUH\�
ZLOORZ��6DOL[�FLQHUHD���DOGHU��$OQXV�JOXWLQRVD��DQG�KD]HO �&RU\OXV�DYHOODQD��IRXQG�DORQJ�WKH�ULSDULDQ�IULQJH�
DQG�FODVVLILHG�DV�D�7UHH�/LQH��:/���RQ�WKH�OHIW��ZHVWHUQ��EDQN�DQG�0L[HG�%URDGOHDYHG�:RRGODQG��:'���
RQ�WKH�ULJKW�EDQN���



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

3ODWH�����5LYHU�'HHO�LQ�IORZ�DW�WKH�ORFDWLRQ�RI�WKH�IORZ�FRQWURO�VWUXFWXUH�

3ODWH������5LYHU�'HHO�ZLWK�QR�IORZ�DW�WKH ORFDWLRQ�RI WKH�IORZ�FRQWURO�VWUXFWXUH�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

7KH�IORZ�FRQWURO�VWUXFWXUH�LV�ORFDWHG�ZLWKLQ�WKH�5LYHU�'HHO�DSSUR[LPDWHO\����P�GRZQVWUHDP�RI�WKH�LQWDNH�
ZHLU��,Q�WKLV�DUHD��WKH�ULYHU�LV�ERUGHUHG�E\�D�7UHH�/LQH��:/���RQ�WKH ZHVWHUQ�EDQN��ZKLFK�VHSDUDWHV LW�IURP�

D ILHOG�RI�,PSURYHG�$JULFXOWXUDO�*UDVVODQG��*$����7KLV�WUHH�OLQH�LV�GRPLQDWHG�E\�V\FDPRUH��DVK�DQG�ZLOORZ�
VSHFLHV��:RUNV�DVVRFLDWHG�ZLWK�WKH�IORZ FRQWURO�VWUXFWXUH�ZLOO�EH�ORFDWHG�LQ�WKLV�ILHOG��7KH�WUHH�OLQH�LV�VKRZQ
DV�YLHZHG�IURP�WKH�ILHOG�LQ�3ODWH������7KH�HDVWHUQ�EDQN�LQ�WKLV�DUHD�LV IRUPHG�E\ D�VWHHS�ZRRGHG�EDQN�
WKDW� OHDGV� XS� WR� WKH�SXEOLF� URDG�� 7KLV� DUHD� LV� GRPLQDWHG�E\� VSHFLHV� LQFOXGLQJ�DVK�� KD]HO�DQG� KDZWKRUQ�
�&UDWDHJXV�PRQRJ\QD�� DQG�ZLWK� D� JURXQG� IORUD� RI� LY\ �+HGHUD� KHOL[��ZLWK� KDUW·V� WRQJXH� IHUQ� �$VSOHQLXP�
VFRORSHQGULXP��DQG�WKH�RFFDVLRQDO�RFFXUUHQFH�RI�VSHFLHV�LQFOXGLQJ�ZRRG�DYHQV��*HXP�XUEDQXP���GDQGHOLRQ�

�7DUD[LFXP�RIILFLQDOH�DJJ���DQG�VHHGOLQJV�RI�DVK��V\FDPRUH�DQG�KDZWKRUQ��7KLV�ZRRGODQG�LV�VKRZQ�LQ�3ODWH�
���� DQG� LV� FODVVLILHG� DV� 0L[HG� %URDGOHDYHG� :RRGODQG� �:'��� WKH� VXEMHFW RI� D� GHWDLOHG� KDELWDW�
DVVHVVPHQW�DV�SURYLGHG�LQ�$SSHQGL[�9�

0RYLQJ�GRZQVWUHDP�RQ�WKH�5LYHU�'HHO��WKH�ULYHU�LV�RXWVLGH�WKH�FRQVWUXFWLRQ�IRRWSULQW�EXW�ZLOO�EH�WKH�VXEMHFW�
RI�RQJRLQJ�PDLQWHQDQFH�E\�WKH�23:�DV SDUW�RI�WKH�5LYHU�0R\�GUDLQDJH�VFKHPH IROORZLQJ�FRQVWUXFWLRQ�RI�
WKH�SURSRVHG�IORRG�UHOLHI�SURMHFW��7KH�23:�DUH�FXUUHQWO\� UHVSRQVLEOH� IRU�GUDLQDJH�PDLQWHQDQFH�RQ� WKH�
5LYHU�'HHO�DV�IDU�XS�WKH�FDWFKPHQW�DV�WKH�-DFN�*DUUHWW�%ULGJH�LQ�&URVVPROLQD��)ROORZLQJ�FRPSOHWLRQ�RI�WKH�
FXUUHQWO\�SURSRVHG�VFKHPH��WKH\�ZLOO�PDQDJH WKH�VHFWLRQ�RI�WKH�ULYHU�EHWZHHQ�WKH�LQWDNH�ZHLU�DQG�WKH�-DFN�
*DUUHWW�%ULGJH��7KLV�PDLQWHQDQFH�ZLOO�LQYROYH�RQO\�PLQRU�UHPRYDO�RI�EUDQFKHV�DV�QHFHVVDU\��7KH�OHIW��ZHVW��
EDQN�RI�WKH�ULYHU�LV�IULQJHG�ZLWK�D�WUHH�OLQH�DOPRVW�DORQJ�WKH�HQWLUH�OHQJWK EHWZHHQ�WKH�LQWDNH�ZHLU�DQG�WKH�
XUEDQ� FHQWUH� RI� &URVVPROLQD� 7RZQ�� 7KH� ULJKW� EDQN� FRPSULVHV D� VWHHS� EDQN� RI� 0L[HG� %URDGOHDYHG�

:RRGODQG��:'���DW� WKH� ORFDWLRQ�RI� WKH�IORZ�FRQWURO�VWUXFWXUH��7KLV�FRQWLQXHV�DSSUR[LPDWHO\�KDOI�ZD\�WR�
&URVVPROLQD� 7RZQ� DQG� LV� UHJXODUO\� FXW DV� SDUW� RI� URDGVLGH� KHGJH� WULPPLQJ� DQG� WR� IDFLOLWDWH� XWLOLW\�
LQIUDVWUXFWXUH��,Q�DUHDV�DORQJ�WKLV�VHFWLRQ��D�IULQJH�RI�ULSDULDQ�WUHHV�KDV�GHYHORSHG�LQ�D�QDUURZ�EDQG�DW�WKH�
EDVH�RI�WKH�EDQN��ZKHUH�VLOWV�KDYH�EHHQ�GHSRVLWHG��7KHVH�IULQJHV�DUH�QDUURZ�VWULSV�WKDW�DUH�FODVVLILHG�DV�
:HW�:LOORZ�$OGHU�$VK�:RRGODQG��:1����(YLGHQFH�RI�WUHH�FXWWLQJ�DQG�GXPSLQJ�RI�JDUGHQ�UXEELVK�ZDV�
HYLGHQW�LQ�WKLV�DUHD��7KH�EDQN�DQG�DVVRFLDWHG�ULSDULDQ�VWULS�ZHUH�WKH�VXEMHFW�RI�GHWDLOHG�DVVHVVPHQW�DV�VHW
RXW� LQ�$SSHQGL[�9 ² WKH�ZRRGODQG�$VVHVVPHQW�� 7KH� QRUWKHUQ� VHFWLRQ�RI� WKH� ULJKW�EDQN��DV� LW�PRYHV� LQWR�
&URVVPROLQD�� LV� FORVHO\�ERUGHUHG�E\� WKH�SXEOLF� URDG�EXW� KDV�D� WUHH� OLQH�DORQJ�PRVW� RI� LWV� OHQJWK� XQWLO� LW�
UHDFKHV�WKH�ULYHUVLGH�SDUN LQ�&URVVPROLQD�LWVHOI�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

3ODWH������7UHH /LQH�LQ�WKH�YLFLQLW\�RI�WKH�IORZ�FRQWURO�VWUXFWXUH��DV�YLHZHG�IURP�WKH�ILHOG�WR�WKH�ZHVW�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

3ODWH������0L[HG %URDGOHDYHG�:RRGODQG�RQ�WKH�HDVWHUQ�EDQN�RI�WKH�ULYHU�E\�WKH�IORZ�FRQWURO�VWUXFWXUH

7KH�SURSRVHG�LQWDNH�VWUXFWXUH�DQG�DVVRFLDWHG�ZRUNV�ERUGHU�WKH�ULYHU�IRU�DSSUR[LPDWHO\�����PHWUHV�ZLWK�
WKH�LQWDNH�VWUXFWXUH�ORFDWHG�RXWVLGH�WKH�6$&�DQG LQ�WKH�DGMDFHQW�ILHOG��7KH�VHFWLRQ�RI�EDQN�ZLWKLQ�WKH�VWXG\�
DUHD� VXSSRUWV� D� ZLGH� EDQN� RI� GHSRVLWHG� VLOW\� PDWHULDO� ZLWK� JURZWK RI� SODQW� VSHFLHV� LQFOXGLQJ� PDUVK�
PDULJROG �&DOWKD� SDOXVWULV��� FRZ� SDUVOH\� �$QWKULVFXV� V\OYDWLFD��� DQG� 0HDGRZVZHHW� �)LOLSHQGXOD� XOPDULD��
�3ODWH�������7KLV�ZLGH�EDQN�LV�VHSDUDWHG�IURP�WKH�DGMRLQLQJ�ODQGV�E\�DQ�ROG�HDUWKHQ EDQN��RQ�WRS�RI�ZKLFK�
LV D�7UHH�/LQH��:/����ZKLFK�LV�GRPLQDWHG�E\�6\FDPRUH�DQG�$VK�DQG�XVHG�WR�IRUP�WKH�ERXQGDU\�ZLWK�WKH�
DGMDFHQW�DJULFXOWXUDO�ILHOG��7KLV�PDUNV� WKH ERXQGDU\�RI� WKH�5LYHU�0R\�6$&��7KLV� ILHOG�ZDV� LQ�DJULFXOWXUDO�
SURGXFWLRQ� XQWLO� DW� OHDVW� ����� �DHULDO� SKRWRJUDSK\�� EXW� QRZ� IRUPV� SDUW RI� WKH� JURXQGV� RI� D� GZHOOLQJ�
KRXVH�� 7KHUH�ZHUH� QR� WUHHV�ZLWKLQ� WKH� ILHOG� LQ������ZKHQ� WKH� KRXVH�ZDV� XQGHU� FRQVWUXFWLRQ� �RU UHFHQWO\�
FRQVWUXFWHG�� EXW� LQ� WKH� LQWHUYHQLQJ� \HDUV�� VFUXEE\� ZRRGODQG� KDV� JURZQ� XS� DGMDFHQW� WR� WKH� ROG� ILHOG�
ERXQGDU\�� 7KLV� LV FODVVLILHG�DV�:HW�ZLOORZ�DOGHU�DVK�ZRRGODQG� �:1���EXW� LV� YHU\� VFUXEE\�DQG� LQFOXGHV�
RQO\�LPPDWXUH�WUHHV�ZLWK�VFUXE�HQFURDFKLQJ�LQWR�WKH�ILHOG�JDUGHQ��7KH�LQWDNH�VWUXFWXUH�ZLOO�EH�ORFDWHG�LQ�WKLV�

DUHD� RI� UHFHQWO\� HVWDEOLVKHG� VFUXE� DQG� ZRRGODQG� �3ODWHV� ���� 	 ������ $� QDUURZ� VHFWLRQ� RI� 0L[HG�
%URDGOHDYHG�:RRGODQG��:'���LV�ORFDWHG�EHWZHHQ�WKH�ORFDO�URDG�DQG�WKH�5LYHU�'HHO�DW�WKH�QRUWKHUQ�HQG�
RI�WKH�LQWDNH�VWUXFWXUH�DQG�FRQWLQXHV�WR�WKH�IORZ�FRQWURO�VWUXFWXUH�DQG�EH\RQG��$�VPDOO VWDQG�RI�-DSDQHVH�
.QRWZHHG��)DOORSLD�MDSRQLFD�� LV� ORFDWHG�DGMDFHQW�WR�WKH�SXEOLF�URDG�DW�WKLV� ORFDWLRQ�� ,W� LV�VKRZQ�RQ�)LJXUH�
��� DQG�LV�FXUUHQWO\�XQGHU�DFWLYH�PDQDJHPHQW�E\�WKH�23:�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

3ODWH�����5LYHU�'HHO�LQ�GU\�FRQGLWLRQV�DW�WKH�ORFDWLRQ�RI�WKH�LQWDNH�VWUXFWXUH



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

3ODWH�����:HW�ZLOORZ�DOGHU�DVK��:1�� ZRRGODQG�ZKLFK�KDV�UHFHQWO\�HQFURDFKHG�RQ�WR�'U\�PHDGRZV�DQG�JUDVV\�YHUJHV�

JUDVVODQG��*6���ILHOG��

3ODWH�����,PPDWXUH�ZRRGODQG�ZKHUH WKH�LQWDNH�VWUXFWXUH�LV�SURSRVHG

0RYLQJ�VRXWK�HDVW��WKH�SURSRVHG�VFKHPH�IRRWSULQW�ZLOO�FRQVLVW�RI�WKH�FKDQQHO DQG�DFFHVV URDG�IRU�WKH�UHVW�RI�
LWV� OHQJWK�� 7KH� VWXG\� DUHD� HQFRPSDVVHV� ERWK� &DUWURQJLOOEHUW� DQG� 0XOOHQPRUH� 1RUWK� WRZQODQGV� LQ� WKLV�
ORFDWLRQ� DQG� LV� GRPLQDWHG� E\� VSHFLHV�SRRU�:HW� JUDVVODQG� �*6��� DQG� ,PSURYHG� DJULFXOWXUDO� JUDVVODQG�
�*$��� �3ODWHV� ���� 	� ������ +DZWKRUQ� �&UDWDHJXV� PRQRJ\QD�� +HGJHURZV� �:/��� GHPDUFDWH� WKH� ILHOG�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

ERXQGDULHV� DQG� D� VPDOO� DUHD� RI� KDZWKRUQ� GRPLQDWHG� 6FUXE� �:6��� ZLWK� JRUVH� �8OH[� HXURSHDXV��� HOGHU�
�6DPEXFXV�QLJUD��DQG�EUDPEOH��5XEXV�IUXWLFRVXV DJJ�� ZDV�IRXQG�DORQJ�RQH�RI�WKH�ILHOG�ERXQGDULHV��2WKHU�
VPDOO�SDWFKHV�RI�EUDPEOH�6FUXE��:6���ZHUH UHFRUGHG�LQ�VFDWWHUHG�ORFDWLRQV�DGMDFHQW�WR�ILHOG�ERXQGDULHV��
0RYLQJ� WR� WKH� HDVW�� VPDOO� PDQ� PDGH� GUDLQDJH� GLWFKHV� ZHUH� UHFRUGHG� UXQQLQJ� SDUDOOHO� WR� KHGJHURZV���
6WDQGV�RI� WKH� QRQ�QDWLYH� LQYDVLYH� VSHFLHV� -DSDQHVH�.QRWZHHG� �)DOORSLD� MDSRQLFD��ZHUH� UHFRUGHG�RQ� WKH�
DSSURDFK�WR�DQG�DGMDFHQW�WR�WKH�5�����3ODWH������

3ODWH�����:HW�JUDVVODQG��*6���GHPDUFDWHG�ZLWK�KHGJHURZV��:/���DQG�VFUXE��:6���ZKHUH�SURSRVHG�GLYHUVLRQ�FKDQQHO�

ZLOO�EH�FRQVWUXFWHG�



5LYHU�'HHO��&URVVPROLQD��'UDLQDJH�6FKHPH LQ�DVVRFLDWLRQ�ZLWK

1DWXUD�,PSDFW�6WDWHPHQW�� ��

3ODWH�����,PSURYHG�DJULFXOWXUDO�JUDVVODQG��*$���ZLWKLQ WKH�ILQDO VHFWLRQ�RI�WKH�GLYHUVLRQ�FKDQQHO�IRRWSULQW


