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$UWLFOH� WZHQW\�WZR�RI� WKH� VDPH� UHVROXWLRQ�� LQ� WKH� VHQVH� WKDW LW� SRLQWV� RXW� WKDW WKH�
FRQFHVVLRQ� FRQWUDFW� ZLOO� EH� VLJQHG� ZLWKLQ� D� SHULRG� RI� VL[� ���� IROORZLQJ� PRQWKV��
FRXQWHG�IURP�WKH�H[HFXWLRQ�RI�WKLV�UHVROXWLRQ�

)LQDOO\��WKH�$1,��WKURXJK�5HVROXWLRQ�����RI�$SULO�����������JUDQWHG�IHDVLELOLW\�WR�WKH�
UHTXHVW� IRU� PRGLILFDWLRQ� RI� WKH� FRQGLWLRQV� XQGHU� ZKLFK� WKH� SRUW� FRQFHVVLRQ� ZDV�
JUDQWHG� WR� WKH� FRPSDQ\� 38(572� %$+Ë$� &2/20%,$� '(� 85$%È� 6$�� WKURXJK�
5HVROXWLRQ�����RI�'HFHPEHU����������DQG�PRGLILHG�E\�UHVROXWLRQV�����RI�$XJXVW�
��� �����DQG�����RI�0DUFK����������

/LNHZLVH��WKH�6RFLHGDG�3XHUWR�%DKtD�GH�&RORPELD�GH�8UDEi 6$�E\�PHDQV�RI�ILOH�1R��
�����(��������RI�$SULO�������UHTXHVWHG�WKH�WKHQ�0LQLVWU\�RI�(QYLURQPHQW��+RXVLQJ�
DQG� 7HUULWRULDO� 'HYHORSPHQW� � 0$9'7� �FXUUHQWO\� WKH 1DWLRQDO� $XWKRULW\� RI�
(QYLURQPHQWDO� /LFHQVHV� � $1/$��� GHFODUDWLRQ RQ� WKH� QHHG� WR� SUHVHQW� DQ�
(QYLURQPHQWDO�'LDJQRVLV�RI�$OWHUQDWLYHV�� '$$�IRU�WKH�SRUW�WHUPLQDO�

7KH�0$9'7�� WKURXJK�$XWR������RI�-XQH�����������VWDWHG� WKDW� WKH�SURMHFW�GLG�QRW�
UHTXLUH� WKH� SUHVHQWDWLRQ� RI� (QYLURQPHQWDO� 'LDJQRVLV� RI� $OWHUQDWLYHV�� VHWWLQJ� WKH�
WHUPV�RI�UHIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�(QYLURQPHQWDO�,PSDFW�6WXG\�� (,$�DQG�
PDNLQJ�VSHFLILF�UHTXLUHPHQWV�

%\�PHDQV�RI� ILOH�1R�������(��������RI� -XO\� ���� �����DQG� VXSSOHPHQWHG�E\� WKH�
ILOLQJV�1R�������(��������RI�$XJXVW���������������(���������RI�$XJXVW����DQG�
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�����(����������RI�$XJXVW�����������WKH�6RFLHGDG�3XHUWR�%DKtD�GH�&RORPELD�GH�
8UDEi 6$� SUHVHQWHG� DQ� DSSOLFDWLRQ� IRU� DQ� HQYLURQPHQWDO� OLFHQVH� IRU� WKH� SURMHFW�
�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�3RUW�7HUPLQDO�RI�6ROLG�*ULGV�RI�*UHDW�'UDLQDJH�LQ�
%DKtD�&RORPELD��

7KHUHIRUH�� WKH� 1DWLRQDO� $XWKRULW\� RI� (QYLURQPHQWDO� /LFHQVHV� � $1/$�� WKURXJK�
5HVROXWLRQ������RI�-DQXDU\�����������JUDQWHG� WKH�(QYLURQPHQWDO�/LFHQVH� IRU� WKH�
SURMHFW��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�3RUW�7HUPLQDO�RI�6ROLG�*ULGV�RI�*UHDW�'UDIW�
LQ� &RORPELD� %D\�� LQ� WKH� 0XQLFLSDOLW\� RI� 7XUER�� GHSDUWPHQW� RI� $QWLRTXLD�� ZLWK� D�
FDSDFLW\�RI�����PLOOLRQ�WRQV�\HDU��RI�LPSRUWHG�JUDLQV����KRZHYHU��E\�PHDQV�RI�DQ�$1/$�
�����������������GDWHG�)HEUXDU\�����������WKH�FRPSDQ\�3XHUWR�%DKtD�&RORPELD�
GH�8UDEi�6�$��UHTXHVWHG�D�UXOLQJ�UHODWHG�WR�PLQRU�PRGLILFDWLRQV�RU�QRUPDO�DGMXVWPHQW�
ZLWKLQ� WKH� RUGLQDU\� FRXUVH� RI� DFWLYLW\� OLFHQVHG� LQ� 5HVROXWLRQ� ����� RI� -DQXDU\� ����
�����

7R�WKH�IRUHJRLQJ��WKH�1DWLRQDO�$XWKRULW\�RI�(QYLURQPHQWDO�/LFHQVHV�� $1/$��WKURXJK�
WKH� ILOLQJ� ����������������� RI� 0DUFK� ���� ������ DXWKRUL]HG� DV� RUGLQDU\� WXUQ� RI�
DFWLYLW\�WKH�FRQVWUXFWLRQ�RI�D�YLDGXFW�DV�D�FRQQHFWLRQ�EHWZHHQ�WKH�GRFN�DQG�WKH�SRUW�
WHUPLQDO� LQ�UHSODFHPHQW�RI�WKH�FRQYH\RU�EHOW�WKDW�KDG�EHHQ�LQLWLDOO\�SURMHFWHG�

6XFK DXWKRUL]DWLRQ�GRHV�QRW�LPSO\�FKDQJHV�LQ�WKH�VWUXFWXUH�RI�WKH�VXVSHQVLRQ�EULGJH�
RYHU�WKH�/HyQ�5LYHU��DSSURYHG�LQ�WKH�HQYLURQPHQWDO�OLFHQVH��QRU�WKH�YDULDWLRQ�LQ�WKH�
FRQGLWLRQV�RI�XVDJH��XVH��DQG�LPSDFW�RI�UHQHZDEOH�QDWXUDO�UHVRXUFHV��+RZHYHU��LQ�
UHIHUHQFH� WR� WKH� LQFOXVLRQ� RI� DGGLWLRQDO� FKDUJHV� �FRQWDLQHUV�� JHQHUDO� FDUJR� DQG�
YHKLFOHV�� DQG� WKH� ZRUNV� LQVLGH� WKH� SRUW� WHUPLQDO�� VDLG� DXWKRULW\� GHWHUPLQHG� WKDW�
3XHUWR�%DKtD�&RORPELD�GH�8UDEi 6�$��VKRXOG�SUHVHQW�DGGLWLRQDO�LQIRUPDWLRQ�UHODWHG�
WR�WKH�FKDUJHV�VR�WKDW�VDLG�DXWKRULW\�FRXOG�LVVXH�D�SURQRXQFHPHQW�LQ�WKLV�UHJDUG�

/LNHZLVH��WKH�SURSRVDO�WR�EXLOG�DQG�RSHUDWH�D�QHZ�PDULWLPH�ZKDUI�ZDV�QRW�DXWKRUL]HG�
ZLWKLQ�WKH�RUGLQDU\�FRXUVH�RI�EXVLQHVV RI�WKH�OLFHQVHG�DFWLYLW\��DQG�WKHUHIRUH�LW�ZDV�
GHILQHG� WKDW� WKH� SURFHGXUH� IRU� PRGLILFDWLRQ� RI� HQYLURQPHQWDO� OLFHQVH� VKRXOG� EH�
FDUULHG� RXW�� LQ� DFFRUGDQFH� ZLWK� HVWDEOLVKHG� LQ� WKH� VHFWRUDO� VWDQGDUG� GHILQHG� LQ�
'HFUHH������RI������

7KHUHIRUH��WKH�VFRSH�RI�WKLV VWXG\�LV�WKH�PRGLILFDWLRQ�RI�WKH�(QYLURQPHQWDO�/LFHQVH�
JUDQWHG�E\�5HVROXWLRQ������RI�-DQXDU\�����������PHHWLQJ�DOO�WKH�OHJDO�UHTXLUHPHQWV�
RI� WKH� FXUUHQW� HQYLURQPHQWDO� UHJXODWLRQV� DQG� WKH� WHUPV� RI� UHIHUHQFH�00�,1$����
DGRSWHG� E\� WKH� $1/$� WKURXJK� 5HVROXWLRQ� ����� RI� -DQXDU\� ���� ������ IRU� WKH�
FRQVWUXFWLRQ�RI�WKH�EDVHOLQH�FRUUHVSRQGLQJ�WR�WKH�DELRWLF��ELRWLF�DQG�VRFLRHFRQRPLF�
PHDQV��GHILQLQJ�WKH�DFWLYLWLHV�RI�WKH�H[WHQVLRQ�RI�WKH�SODWIRUP�LQ�WKH�PDULQH�DUHD��WKH�
GUHGJLQJ�RI�GHHSHQLQJ�RI� WKH�DFFHVV�FKDQQHO�DQG�PDQHXYHULQJ�DUHD��GXPS�DUHD��
UHDOLJQPHQW�RI�WKH�DFFHVV�URDG��FKDQJHV�LQ�WKH�W\SH�DQG�FDSDFLW\�RI�FDUJR�DQG�FDUJR�
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�PXOWLSXUSRVH� SRUW� WHUPLQDO�� DQG� FKDQJHV� LQ� WKH� XVH� DQG� H[SORLWDWLRQ� RI� QDWXUDO�
UHVRXUFHV��DV�ZHOO�DV�WKH�HYDOXDWLRQ�RI�WKH�QHZ�HQYLURQPHQWDO�LPSDFWV�LGHQWLILHG�DQG�
WKH�DGMXVWPHQWV�WR�WKH�PDQDJHPHQW�PHDVXUHV� LQ�WKH�HQYLURQPHQWDO�PDQDJHPHQW�
SODQ�
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�� &217(17�2)�7+(�(19,5210(17$/�,03$&7�678'<

7KH�IROORZLQJ�LV�D�OLVW�RI�WKH�FKDSWHUV�LQFOXGHG�LQ�WKLV�GRFXPHQW�

&KDSWHU����2EMHFWLYHV��7KH�REMHFWLYHV�RI� WKH SURMHFW�DUH�GHILQHG�FRQVLGHULQJ� WKH�
VFRSH�RI�WKH�VWXG\�

&KDSWHU� ��� *HQHUDO�� 7KLV� FKDSWHU� UHODWHV� WKH� FRQWHQW� RI� WKH� GRFXPHQW�� WKH�
REMHFWLYHV�� EDFNJURXQG�� QRUPDWLYH� IUDPHZRUN� DQG� VFRSH�� GHVFULEHV� WKH�
PHWKRGRORJLHV� XVHG� IRU� WKH� FRQVWUXFWLRQ� RI� WKH� EDVHOLQH� WKH� HYDOXDWLRQ� RI�
HQYLURQPHQWDO�LPSDFWV��PDQDJHPHQW�]RQLQJ�DQG�RWKHU�LWHPV�UHTXHVWHG�E\�WKH�WHUPV�
RI�UHIHUHQFH�

&KDSWHU����3URMHFW�GHVFULSWLRQ��,W�GHVFULEHV�LQ�D�JHQHUDO�ZD\�WKH�FXUUHQW�VWDWXV�RI�
WKH� SURMHFW� DQG� WKH� DGGLWLRQDO� DFWLYLWLHV� WKDW� DUH� SDUW� RI� WKH� PRGLILFDWLRQ� RI� WKH�
(QYLURQPHQWDO�/LFHQVH�

&KDSWHU� ��� 'HILQLWLRQ� ,QIOXHQFH� $UHD�� 7KLV� FKDSWHU� GHILQHV� DQG� GHOLPLWV� WKH�
LQIOXHQFH� DUHDV� RI� WKH� SURMHFW� IRU� WKH� GLIIHUHQW� FRPSRQHQWV� �DELRWLF�� ELRWLF� DQG�
VRFLRHFRQRPLF���&RQVLGHULQJ� WKH� SRWHQWLDO� LPSDFWV� RI WKH� SURMHFW� RQ� WKH� GLIIHUHQW�
PHGLD�

&KDSWHU����&KDUDFWHUL]DWLRQ�RI�WKH�$UHD�RI� ,QIOXHQFH�� ,W� LV�FRQVWUXFWHG�IURP�WKH�
GHILQLWLRQ�RI�WKH�DUHDV�RI�LQIOXHQFH�DQG�LV�GHYHORSHG�IROORZLQJ�WKH�UHTXLUHPHQWV�RI�
WKH�WHUPV�RI�UHIHUHQFH��)RU�WKH�FKDUDFWHUL]DWLRQ��SULPDU\�DQG�VHFRQGDU\�LQIRUPDWLRQ�
LV�XVHG��)URP� WKH�DQDO\VLV�RI� WKH� LQIRUPDWLRQ�� WKH�HOHPHQWV�RI�HDFK�RI� WKH� WKUHH�
FKDUDFWHUL]HG PHGLD��DELRWLF��ELRWLF�DQG�VRFLRHFRQRPLF��DUH�GHVFULEHG��IROORZLQJ�WKH�
PHWKRGRORJLHV� HVWDEOLVKHG� E\� WKH� FXUUHQW� HQYLURQPHQWDO� UHJXODWLRQV� DQG� WKH�
PHWKRGRORJ\� IRU� SUHVHQWDWLRQ� RI� HQYLURQPHQWDO� VWXGLHV� RI� WKH� 0LQLVWU\� RI�
(QYLURQPHQW�� +RXVLQJ� DQG� 7HUULWRULDO� 'HYHORSPHQW�� QRZDGD\V 0LQLVWU\� RI�
(QYLURQPHQW� DQG� 6XVWDLQDEOH� 'HYHORSPHQW�� )LQDOO\�� DQ� DQDO\VLV� RI� HFRV\VWHP�
VHUYLFHV�LV�SUHVHQWHG�

&KDSWHU� ��� (QYLURQPHQWDO� ]RQLQJ�� (QYLURQPHQWDO� ]RQLQJ� LV� FDUULHG� RXW�� ZKLFK�
GHWHUPLQHV� WKH� HQYLURQPHQWDO� VHQVLWLYLW\� RI� WKH� PRVW� UHOHYDQW� HOHPHQWV� LQ� HDFK�
FKDUDFWHUL]HG� HQYLURQPHQW�� EHIRUH� WKH� DOWHUDWLRQV� RI� LWV� FXUUHQW� FRQGLWLRQ� E\� DQ\�
DQWKURSLF�LQWHUYHQWLRQ�

&KDSWHU� ��� 'HPDQG�� 8VH�� 8VH� DQG�RU� $IIHFWDWLRQ� RI� 1DWXUDO� 5HVRXUFHV�� ,W�
SUHVHQWV�WKH�VXPPDU\�RI�WKH�VWDWXV�RI�WKH�SHUPLWV�DQG�FRQFHVVLRQV�JUDQWHG�LQ�IRUFH�
RU�LQ�WKH�SURFHVV�RI�EHLQJ�XSGDWHG��$GGLWLRQDOO\��WKH�QHHG�IRU�WKH�XVH�DQG�RU�XVH�RI�
DGGLWLRQDO�QDWXUDO�UHVRXUFHV�LV�HVWLPDWHG�IRU�WKH�DFWLYLWLHV�VXEMHFW�WR�PRGLILFDWLRQ�DQG�
WKH�SURFHVVLQJ�RI�DVVRFLDWHG�HQYLURQPHQWDO�SHUPLWV�
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&KDSWHU� ��� (QYLURQPHQWDO� $VVHVVPHQW�� ,GHQWLILFDWLRQ� DQG� DVVHVVPHQW� RI�
HQYLURQPHQWDO�LPSDFWV�WKDW�PD\�DIIHFW�WKH�DUHD�RI�LQIOXHQFH��WDNLQJ�LQWR�DFFRXQW�WKH�
DFWLYLWLHV�VXEMHFW�WR�WKH�PRGLILFDWLRQ�RI�WKH�(QYLURQPHQWDO�/LFHQVH�

&KDSWHU� ��� =RQLQJ�RI�(QYLURQPHQWDO�0DQDJHPHQW��$FFRUGLQJ� WR� WKH� UHVXOWV�RI�
HQYLURQPHQWDO�]RQLQJ�DQG�LPSDFW�DVVHVVPHQW��WKH�PDQDJHPHQW�]RQLQJ�LV�VSDWLDOO\�
LGHQWLILHG�� LQ�ZKLFK�WKH�DUHDV�ZLWK�HQYLURQPHQWDO�H[FOXVLRQ�UHVWULFWLRQ�� LQWHUYHQWLRQ�
ZLWK�UHVWULFWLRQ�RU�VLPSO\�LQWHUYHQWLRQ�LV GHILQHG�

&KDSWHU� ���� (QYLURQPHQWDO� HFRQRPLF� HYDOXDWLRQ�� $Q� DQDO\VLV� RI� WKH� SRWHQWLDO�
HQYLURQPHQWDO�FRVWV�DQG�EHQHILWV�JHQHUDWHG�E\�WKH�SURMHFW�LV�SUHVHQWHG�

&KDSWHU�����3ODQV�DQG�3URJUDPV��,QFOXGHV�WKH�(QYLURQPHQWDO�0DQDJHPHQW�3ODQ�
DQG�WKH�0RQLWRULQJ�DQG�0RQLWRULQJ�3ODQ��7KLV�FKDSWHU�HVWDEOLVKHV�WKH�SURJUDPV�DQG�
PHDVXUHV�IRU�SUHYHQWLRQ��PLWLJDWLRQ��FRUUHFWLRQ�DQG�RU�FRPSHQVDWLRQ�WR�EH�FDUULHG�
RXW�LQ�WKH�DELRWLF��ELRWLF�DQG�VRFLRHFRQRPLF�PHGLD��FRQVLGHULQJ�WKH�LPSDFW�WKDW�PD\�
EH�JHQHUDWHG�GXULQJ� WKH�H[HFXWLRQ�RI� WKH�3URMHFW
V�RZQ�DFWLYLWLHV�� ,Q� WKLV�FKDSWHU��
IROORZ�XS�DQG�PRQLWRULQJ�PHDVXUHV�DUH�DOVR� IRUPXODWHG� WR�JXDUDQWHH�FRPSOLDQFH�
ZLWK� HQYLURQPHQWDO� PDQDJHPHQW� PHDVXUHV� DQG� PRQLWRULQJ� SURJUDPV� IRU� WKH�
HQYLURQPHQW�LPSDFWHG�

/LNHZLVH��WKH�ULVN�PDQDJHPHQW�SODQ�DGMXVWHG�WR�WKH�QHZ�FKDUDFWHULVWLFV�RI�WKH�SURMHFW�
LV� SUHVHQWHG�� ZKHUH� WKH� SODQ� IRU� SUHYHQWLRQ�� FDUH� DQG� HYDOXDWLRQ� RI� XQH[SHFWHG�
HYHQWV� LV� VWUXFWXUHG�� IROORZLQJ� WKH� ULVN� DQDO\VLV� VFKHPH� LGHQWLI\LQJ� WKUHDWV� DQG�
YXOQHUDELOLWLHV��VR�WKDW�ODWHU�WKH�VWUDWHJLF�SODQV�RI�WKH�FRQWLQJHQF\�SODQ�DUH�GHVLJQHG�

'LVPDQWOLQJ�DQG�DEDQGRQPHQW�SODQV�DUH�SUHVHQWHG�WKURXJK�WKH�SURSRVDO�RI�HQG�XVH�
SURSRVDOV�DQG�PDQDJHPHQW�PHDVXUHV�DQG�PRUSKRORJLFDO� UHEXLOG RI� LQIUDVWUXFWXUH�
DUHDV�LQWHUYHQHG�GLUHFWO\�E\�WKH�SURMHFW�

$QG� ILQDOO\�� DQ� XSGDWH� WR� WKH� LQYHVWPHQW� SODQ� RI� ��� LV� SUHVHQWHG� IROORZLQJ� WKH�
JXLGHOLQHV�RI�GHFUHH������RI������DQG�WKH�FRPSHQVDWLRQ SODQ�IRU�ORVV�RI�ELRGLYHUVLW\��
LQ�DFFRUGDQFH�ZLWK�WKH�FRPSHQVDWLRQ�DOORFDWLRQ�PDQXDO��5HVROXWLRQ������RI�������

�� 352-(&7�&+$5$&7(5,67,&6

7KH�SURMHFW�RI�3XHUWR�%DKtD�&RORPELD�GH 8UDEi��FRQVLVWV�RI�D�PXOWLSXUSRVH�SRUW�IRU�
FDUJR� KDQGOLQJ�� H[SRUW�LPSRUW� RI� FRQWDLQHUV�� EXON� VROLGV�� OLTXLGV� DQG� DQ� LPSRUW�
WHUPLQDO� IRU� YHKLFOHV�� 7KH�PDLQ� GHVLJQ� IHDWXUHV� RI� WKH�PXOWLSXUSRVH� SRUW� DUH� WKH�
SURMHFWLRQ�RI�FDUJR�IURP�WKH�FRPPHUFLDO�VHUYLFHV�RI�WKH�SRUW�DQG�WKHUHIRUH�WKH�YHVVHO�
RU�GHVLJQ�YHVVHO��7KH�SURMHFWHG�ORDGV�LQ�WKH�VKRUW�DQG�ORQJ�WHUP�������DQG�������
UHVSHFWLYHO\���DFFRUGLQJ�WR�WKH�ORDG�DQDO\VLV�RI�&.�$PHULFDV���������DUH�����������
7RQ�DQG�����������7RQ��UHVSHFWLYHO\�
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7KH�PDLQ�SXUSRVH�RI�WKLV�SRUW�IDFLOLW\�LV�PXOWLSXUSRVH��IRFXVHG�PDLQO\�RQ�WKH�IROORZLQJ�
VHFWRUV�

x ([SRUWDWLRQ�RI�SHULVKDEOH�IRRGV�VXFK�DV�EDQDQDV��SODQWDLQV�DQG�H[RWLF�IUXLWV�

x ([SRUW�DQG�,PSRUW�RI�FRQWDLQHUV�

x ,PSRUW�RI�PRWRU�YHKLFOHV�

x ,PSRUW�DQG�([SRUW�RI�VROLG�DQG�OLTXLG�EXONV

,W� LV� ORFDWHG�RQ�WKH�VRXWK�VLGH�RI�%DKtD�&RORPELD�GHO�*ROIR�8UDEi��WKH�&DULEEHDQ�
6HD�RI�WKH�$WODQWLF�FRDVW�RI�&RORPELD��QHDU�WKH�PRXWK�RI�WKH�/HyQ�5LYHU�DQG�WKH�(O�
&DQDO�EHDFK�RI�WKH�FRUUHJLPLHQWR�RI�1XHYD�&RORQLD��EHORQJLQJ�WR�WKH�PXQLFLSDOLW\�RI�
7XUER��$QWLRTXLD�

7KH� SURMHFW� LV� ORFDWHG� ����� P� XSVWUHDP� IURP� WKH� PRXWK� RI� WKH� /HyQ 5LYHU�� DW�
FRRUGLQDWHV�������
���

�1RUWK�ODWLWXGH�DQG��������
���

�:HVW�ORQJLWXGH��7KH�DYHUDJH�
KHLJKW�RI�WKH�SURMHFW�LV�����06/��$FFRUGLQJ�WR�LWV�ORFDWLRQ�WKH�SURMHFW�OLPLWV�ZLWK�

x 1RUWK��&RORPELD�%D\��8UDEi�*XOI�DQG�WKH�PXQLFLSDOLW\�RI�7XUER

x 6RXWK�� &DQDO GH� 1XHYD� &RORQLD�� PXQLFLSDOLW\� RI� $SDUWDGy� DQG� &DUHSD��
GHSDUWPHQW�RI�$QWLRTXLD�

x (DVW��&RUUHJLPLHQWRV�GH�7XUER��1XHYD�&RORQLD�DQG�5tR�*UDQGH�

x :HVW��/HyQ�ULYHU DQG�ERUGHU�ZLWK 3DQDPD�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�352-(&7�
2)�&216758&7,21�$1'�23(5$7,21�2)�$�3257�7(50,1$/�2)�

62/,'�%8/.�,1�7+(�081,&,3$/,7<�2)�785%2

(;(&87,9(�6800$5< 3DJH �� RI ��

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

5(680(1�(-(&87,92
&$3��B�7'(1*�/8'�5(9�'$9�2.
>0HGHOOtQ@������

)LJXUH�1R������/RFDWLRQ�RI�WKH�SURMHFW�

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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7KH�SURMHFW�LV�ORFDWHG�LQ�WZR�UHOHYDQW�VHFWRUV�DQG�QDPHG�DV��WHUPLQDO�RQ�ODQG�DQG�
GRFN��7KH�FRQQHFWLRQ�EHWZHHQ� WKH� WZR�VHFWRUV� LV�GHYHORSHG� IURP�D�YLDGXFW��7KH�
FRRUGLQDWHV�RI�HDFK�RI�WKH�VHFWRUV�DUH�

7DEOH�1R�������&RRUGLQDWHV�WKDW�OLPLW�WKH�SHULPHWHU�RI�WKH�GRFN�

3RLQW 1RUWK (DVW
� ���������� ���������

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

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�RQVKRUH WHUPLQDO�LV�ORFDWHG����PHWHUV�HDVW�RI�WKH�ULJKW�EDQN�RI�WKH�/HyQ�5LYHU�

7DEOH�1R�������&RRUGLQDWHV�WKDW�OLPLW�WKH�SHULPHWHU�RI�WKH�WHUPLQDO�RQ�WKH�JURXQG�

3RLQW 1RUWK (DVW
� ����������� ����������

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

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH�FRQQHFWLRQ�EHWZHHQ�WKH�RQVKRUH WHUPLQDO�DQG�WKH�SLHU�ZLOO�EH�PDGH�E\�PHDQV�
RI�D�YLDGXFW�WKDW�ZLOO�FURVV�WKH�/HyQ�5LYHU�ZLWK�D�EULGJH�RI�IUHH�OHQJWK�EHWZHHQ�SLOHV�
RI��������P�DQG�D�WRWDO� OHQJWK�RI�WKH�YLDGXFW�RI������P��LQFOXGLQJ�WKH�EULGJH�DQG�
VSOLFH�SODWIRUP���7KH�SURMHFW�DUHD�RI�WKH�JURXQG�WHUPLQDO�FRQVLVWV�RI����KHFWDUHV��KD��
DQG�WKDW�RI�WKH�PDULWLPH�GRFN�RI������KD�
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��� 3KDVHV�RI�WKH�SURMHFW

7KH�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�SURMHFW� LV�GLYLGHG� LQWR���SKDVHV��GHVFULEHG�
EHORZ�

3KDVH��

7KLV�SKDVH� LQFOXGHV WKH� WHUPLQDO�RQ� ODQG��EULGJH�RYHU� WKH�/HyQ 5LYHU��FRQQHFWLRQ�
YLDGXFW�DQG�SLHU�SKDVH����7KH�SLHU�SKDVH����FRQVLVWV�RI�����P�ORQJ�DQG�����P�ZLGH�
IRU���EHUWKV�

,Q�WKLV�SKDVH�WKH�EHUWK�FRQILJXUDWLRQ�LV��ZHVWHUQ�VLGH�FRQWDLQHU�YHVVHO�ZLWK���SRVW�
SDQDPD[�JDQWU\ FUDQHV��JHQHUDO�FDUJR�YHVVHOV�DQG�VROLG�EXON�DUH�GLVWULEXWHG�RQ�WKH�
VLGHV��QRUWK��VRXWK�DQG�HDVW��,Q�WKLV�ILUVW�SKDVH�RI�WKH�ZKDUI�WKHUH�ZLOO�EH�D�GLVWULEXWLRQ�
RI�VWRUDJH�DUHDV�IRU�GU\�FRQWDLQHUV�ZLWK�D�FDSDFLW\�RI������7(8V�DQG�UHIULJHUDWHG�
ZLWK�D�FDSDFLW\�RI�����7(8V��IRU�D�WRWDO�FDSDFLW\�RI������7(8V�LQ�WKH�SKDVH���ZKDUI�

3KDVH��

7KH�TXD\�SKDVH���ZKLFK�LV�DQ�H[WHQVLRQ�RI�WKH�TXD\�SKDVH���DQG�LWV�GLPHQVLRQV�DUH�
����P�ORQJ�DQG�����P�ZLGH��$V�WKLV�SKDVH�LV�DQ�H[WHQVLRQ�RI�WKH�SKDVH���ZKDUI��WKH�
PDULWLPH�WHUPLQDO�ZLOO�KDYH�D�WRWDO�OHQJWK�RI�����P��NHHSLQJ�WKH�ZLGWK�RI�����P��$V�
ZLWK�SKDVH����WKLV�ZLOO�EH�DQ�H[WHQVLRQ�RI�GU\�DQG�UHIULJHUDWHG�FRQWDLQHU�VWRUDJH�DUHDV�
DQG�WKHUHIRUH�RI�VWDWLF�FDSDFLW\��WRWDO�FDSDFLW\�DQG�RSHUDWLRQ�HTXLSPHQW�

$GGLWLRQDOO\��LW�LV�LPSRUWDQW�WR�FODULI\�WKDW�WDNLQJ�LQWR�DFFRXQW�WKH�FRQGLWLRQV�RI�WKH�SRUW�
PDUNHW� DQG� WKH� FXUUHQW� QHHGV� IRU� WKH� UHFHSWLRQ�� XQORDGLQJ� DQG� VWRUDJH� RI� UDZ�
PDWHULDOV��D�JHRPHWULF�GHVLJQ�ZDV�SUHVHQWHG� LQ� WZR�SKDVHV��VHH�)LJXUH�1R��������
7KH�RSWLRQ�RI�ORFDWLRQ�DQG�JHRPHWU\�RI�WKH�TXD\�SURSRVHG�IRU�SKDVH����ZDV�SODQQHG�
WR�EH�GHYHORSHG�LQ�WKH�QRUWKHUQ�VHFWLRQ�RI�WKH�TXD\�DQG�ZRXOG�FRQVLVW�RI�����P�LQ�
OHQJWK�DQG�����P�LQ�ZLGWK�ZLWK�DYDLODELOLW\�RI���EHUWKV��3KDVH���KDV�DQ�H[WHQVLRQ�DQG�
JHRPHWU\�VLPLODU�WR�WKH�VWDJH���VSULQJ��7KH�GLPHQVLRQV�SURSRVHG�IRU�WKH�SKDVH���
SLHU�DUH�����P�ORQJ�DQG�����P�ZLGH��7KH�HQWLUH�GRFN�RU�PDULQH�WHUPLQDO�ZLOO�KDYH�D�
WRWDO�OHQJWK�RI�����P��DQG�D�ZLGWK�RI�����P�
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)LJXUH�1R�������3KDVHV�RI�WKH�PDULWLPH�GRFN

1RWZLWKVWDQGLQJ� WKH� IRUHJRLQJ�� LW LV� LPSRUWDQW� WR�PHQWLRQ� WKDW� WKH� SRUW� PDUNHW� LV�
G\QDPLF�DQG�FKDQJLQJ��DV�DUH�WKH�QHHGV�RI�WKH�YROXPH�RI�LPSRUW�DQG�H[SRUW�RI�UDZ�
PDWHULDOV�DQG�LQSXWV�UHTXLUHG�E\�WKH�FRXQWU\��7KHUHIRUH��WKH�SRVVLELOLW\�LV�FRQVLGHUHG�
WKDW� WKH� JHRPHWU\� �EXW� QRW� WKH� DUHD�RI� WKH� GRFN�RU�PDULQH� WHUPLQDO�3KDVH��� DQG�
3KDVH���QRU� LWV�PHWKRG�RU�FRQVWUXFWLYH�GHVLJQ��FDQ�EH�DGMXVWHG�DFFRUGLQJ� WR� WKH�
UHTXLUHPHQWV� DQG� QHHGV�� )LJXUH� 1R�� ���� SUHVHQWV� DQ� H[DPSOH� RI� WKH� SRVVLEOH�
JHRPHWULHV�� )URP� WKLV� LW� LV� KLJKOLJKWHG� WKDW�� LQGHSHQGHQW� RI� WKH� JHRPHWU\�� QR�
DGGLWLRQDO�DUHDV�ZRXOG�EH�LQWHUYHQHG�WR�WKRVH�HYDOXDWHG�LQ�WKH�SUHVHQW�VWXG\�DQG�
WKDW� DQ\� DGMXVWPHQW� LQ� WKH� VSULQJ� JHRPHWU\� ZLOO� EH� LQ� DFFRUGDQFH� ZLWK� WKH�
LQWHUQDWLRQDO�FRQVWUXFWLRQ�VWDQGDUGV�DQG�WKRVH�UHODWHG�LQ�WKH�SUHVHQW�VWXG\�LQ�WHUPV�
RI� IRXQGDWLRQV�� SLOHV GULYLQJ�� FRQFUHWH� VODEV�� HWF��� DV� ZHOO� DV� WKH� SURSRVHG�
FRQVWUXFWLRQ�PHWKRGV�ZLOO� QRW� EH�PRGLILHG�� ,W� LV� DOVR� KLJKOLJKWHG� WKDW� WKH� DUHD� RI�
LQIOXHQFH�ZLOO�EH�UHVSHFWHG��VR�WKDW�LQ�G\QDPLF�FRQGLWLRQV�RI�WKH�IRUHLJQ�PDUNHW��WKH�
SRUW�VROXWLRQ�LV�GHVLJQHG�DQG�EXLOW�ZKLFK��LQ�WHUPV�RI�VDIHW\�DQG�RSHUDWLRQ��PHHWV�WKH�
KLJKHVW�VWDQGDUGV�RI�HIILFLHQF\�
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)LJXUH�1R������([DPSOH�RI�DGMXVWPHQW�RI�WKH�JHRPHWU\�RI�WKH�3KDVHV

&RQVLGHULQJ�WKH�G\QDPLFV�RI�WKH�PDUNHW�DQG�WKH�LPSOLFDWLRQ�RI�DQ�DGMXVWPHQW�LQ�WKH�
JHRPHWU\�RI�WKH�SURMHFW�SKDVHV��LW�LV�LPSRUWDQW�WR�PHQWLRQ�WKDW�WKH�HYDOXDWLRQ�RI�WKH�
SRVVLEOH� HQYLURQPHQWDO� LPSDFWV� WR� EH� JHQHUDWHG� E\� WKH� GLIIHUHQW� DFWLYLWLHV� RI� WKH�
SURMHFW�� PDLQO\� LQ� WKH� FRQVWUXFWLRQ� VWDJH�� ZHUH� HYDOXDWHG� FRQWHPSODWLQJ� WKH�
H[HFXWLRQ�RI�WKHVH�LQ�WKH�ZKROH�DUHD�DQG�ILQDO�JHRPHWU\�RI�WKH�PDULWLPH�ZKDUI��ZKLFK�
DOORZHG�WR�NQRZ�GXULQJ�HDFK�VWDJH�WKH�LPSDFW�DQG�LPSRUWDQFH�RI�WKH�VDPH�RQ�WKH�
LGHQWLILHG�HQYLURQPHQWDO�FRPSRQHQWV��7KLV�DOORZV�XV�WR�FRQFOXGH�WKDW�DQ�DGMXVWPHQW�
LQ�WKH�JHRPHWU\�RI�WKH�SKDVHV�RI�WKH�GRFN�ZRXOG�QRW�JHQHUDWH�DGGLWLRQDO�LPSDFWV�RU�
DQ�LQFUHDVH�LQ�WKH�PDJQLWXGH�DQG�LPSRUWDQFH�RI�WKRVH�DOUHDG\�FRQWHPSODWHG�

����� 3URMHFW�GHVLJQ

7KH�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�SURMHFW� FRQVLVWV�RI� D�PXOWLSXUSRVH�SRUW� IRU�
FDUJR� KDQGOLQJ�� H[SRUW�LPSRUW� RI� FRQWDLQHUV�� VROLG� DQG� OLTXLG� EXON�� YHKLFOH� LPSRUW�
WHUPLQDO��7KH�PDLQ�GHVLJQ� IHDWXUHV�RI� WKH�PXOWLSXUSRVH�SRUW�DUH� WKH�SURMHFWLRQ�RI�
FDUJR�IURP�WKH�FRPPHUFLDO�VHUYLFHV�RI�WKH�SRUW�DQG�WKHUHIRUH�WKH�YHVVHO�RU�GHVLJQ�
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YHVVHO� 7KH�SURMHFWHG�ORDGV�LQ�WKH�VKRUW�DQG�ORQJ�WHUP�������DQG������UHVSHFWLYHO\���
DFFRUGLQJ�WR�WKH�ORDG�DQDO\VLV��DUH�OLVWHG�EHORZ��7DEOH�1R�������

7DEOH 1R�������3URMHFWLRQ�RI�FDUJR�LQ�WKH�VKRUW�DQG�PHGLXP�WHUP�

6RXUFH��3,2�6$6

����� 0DULWLPH�:KDUI

7KH�SLHU�LV�ORFDWHG�RQ�WKH�ZHVWHUQ�VLGH�RI�WKH�PRXWK�RI�WKH�/HyQ�5LYHU��DSSUR[LPDWHO\�
�����P���7KH�RULHQWDWLRQ�RI�WKH�SLHU�LQ�%DKtD�&RORPELD�LV�1RUWK�� 6RXWK��7KLV�SLHU�ZLOO�
EH�EXLOW�LQ�WZR�SKDVHV��QDPHO\�

7KH�SLHU�SKDVH����LV�GHILQHG�ZLWK�WKH�QRUWKHUQ�VHFWLRQ�RI�WKH�SLHU�DQG�ZLOO�FRQVLVW�RI�
����P� ORQJ�DQG�����P�ZLGH�ZLWK�DYDLODELOLW\�RI���EHUWKV��7KH�SLHU�SKDVH����VRXWK�
VHFWLRQ�RI�WKH�SLHU�ZLWK�D�OHQJWK�RI�����P��IRU�D�WRWDO�OHQJWK�RI�����P�DQG�D�WRWDO�RI���
EHUWKV��7KLV�TXD\�LV�VWUXFWXUDOO\�GHILQHG�E\�D�SODWIRUP�EXLOW�RQ�SLOHV�DQG�D�FRQFUHWH�
VODE�

7KLV� SODWIRUP� FRQVLVWV� RI� D� ODUJH� DUHD� RI� UHLQIRUFHG� FRQFUHWH�� ORFDWHG� DW�
DSSUR[LPDWHO\� ����� P� DERYH� WKH� DYHUDJH� ORZ�ZDWHU� OHYHO� RI� WKH�0/:6� 6F\WKH��
VXSSRUWHG�E\�PHWDOOLF�SLOHV�

����� 9LDGXFW�DQG�%ULGJH

7R�DFFHVV�ERWK�YHKLFXODU�DQG�SHGHVWULDQ��IURP�WKH�IDFLOLWLHV�RQ�ODQG�WR�WKH�PDULWLPH�
GRFN��DQ�DHULDO�IRRWEULGJH�KDV�EHHQ�SURYLGHG�DW�WKH�VDPH�OHYHO�RI�WKH�GRFN�IRU�PRVW�
RI� WKH� URXWH�� H[FHSW� IRU� WKH� DUHD� RI� KLJKHU� OHYHO� QHFHVVDU\� WR� HQVXUH� WKH� IUHH�
QDYLJDWLRQ� FOHDUDQFH� RI� WKH� 5LYHU� /HRQ�� RQ� ZKLFK� WKH� IRRWEULGJH� LWVHOI� PXVW� EH�
FURVVHG�LQ�LWV�WHUUHVWULDO�SRUWLRQ�

7KH�HVWLPDWHG�WRWDO�OHQJWK�RI�WKH�DVVHPEO\�WKDW�RULJLQDWHV�LQ�WKH�WHUUHVWULDO�RSHUDWLRQV�
SODWIRUP�FRQVLVWLQJ�RI�ILOOLQJV�DQG�VWDELOL]DWLRQV�XS�WR�WKH�VSOLFHU SODWIRUP LV������P��
RI�ZKLFK�WKH�ILUVW������P�DUH�RQ�WKH�PDLQODQG��LQFOXGLQJ�WKH�EULGJH��DQG�WKH�RII�VKRUH
SRUWLRQ�ZLWK�DQ�H[WHQVLRQ�RI������P�

��Z'��DKs/>/���� Ϯ͕Ϭϭϴ Ϯ͕Ϭϭϵ Ϯ͕ϬϮϬ Ϯ͕ϬϮϭ Ϯ͕ϬϮϮ Ϯ͕ϬϮϯ Ϯ͕ϬϮϰ Ϯ͕ϬϮϱ Ϯ͕ϬϮϲ Ϯ͕ϬϮϳ Ϯ͕ϬϮϴ Ϯ͕ϬϮϵ Ϯ͕ϬϯϬ
dKE�DŽǀŝůŝǌĂĚĂ�ƚŝƉŽ�ĚĞ�ĐĂƌŐĂ
�ŽŶƚĞŶĞĚŽƌĞƐ�ϰϬ�&ƚ͘�>ůĞŶŽƐ�ZĞĨƌŝŐ͘ ϴϮϱ͕ϬϬϬ ϭ͕ϲϱϬ͕ϬϬϬ ϭ͕ϳϬϳ͕ϬϬϬ ϭ͕ϳϲϱ͕ϵϳϯ ϭ͕ϴϮϲ͕ϵϴϲ ϭ͕ϴϵϬ͕ϭϭϭ ϭ͕ϵϱϬ͕ϯϱϲ Ϯ͕ϬϬϯ͕ϴϬϮ Ϯ͕ϬϬϯ͕ϴϬϮ Ϯ͕ϬϬϯ͕ϴϬϮ Ϯ͕ϬϬϯ͕ϴϬϮ Ϯ͕ϬϬϯ͕ϴϬϮ Ϯ͕ϬϬϯ͕ϴϬϮ
�ŽŶƚĞŶĞĚŽƌĞƐ�^ĞĐŽƐ�>ůĞŶŽƐ ϲϯϯ͕ϱϰϬ ϭ͕Ϯϲϳ͕Ϭϴϭ ϭ͕ϯϱϱ͕ϳϳϲ ϭ͕ϰϱϬ͕ϲϴϭ ϭ͕ϱϮϯ͕Ϯϭϱ ϭ͕ϱϵϵ͕ϯϳϲ ϭ͕ϲϳϵ͕ϯϰϰ ϭ͕ϳϮϵ͕ϳϮϱ ϭ͕ϳϮϵ͕ϳϮϱ ϭ͕ϳϮϵ͕ϳϮϱ ϭ͕ϳϮϵ͕ϳϮϱ ϭ͕ϳϮϵ͕ϳϮϱ ϭ͕ϳϮϵ͕ϳϮϱ
sĞŚŝĐƵůŽƐ�DŽǀŝůŝǌĂĚŽƐ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ ϯϲ͕ϬϬϬ
�ĂƌŐĂ�^ƵĞůƚĂ�;dKEͿ ϰϬϬ͕ϬϬϬ ϴϬϬ͕ϬϬϬ ϭ͕ϬϬϬ͕ϬϬϬ ϭ͕Ϭϭϱ͕ϬϬϬ ϭ͕ϬϯϬ͕ϮϮϱ ϭ͕Ϭϰϱ͕ϲϳϴ ϭ͕Ϭϲϭ͕ϯϲϰ ϭ͕Ϭϳϳ͕Ϯϴϰ ϭ͕Ϭϵϯ͕ϰϰϯ ϭ͕ϭϬϵ͕ϴϰϱ ϭ͕ϭϮϲ͕ϰϵϯ ϭ͕ϭϰϯ͕ϯϵϬ ϭ͕ϭϲϬ͕ϱϰϭ
�ĂƌŐĂ�'ƌĂŶĞů�;dKEͿ ϭ͕ϬϬϬ͕ϬϬϬ ϭ͕ϱϬϬ͕ϬϬϬ ϭ͕ϱϮϮ͕ϱϬϬ ϭ͕ϱϰϱ͕ϯϯϴ ϭ͕ϱϲϴ͕ϱϭϴ ϭ͕ϱϵϮ͕Ϭϰϱ ϭ͕ϲϭϱ͕ϵϮϲ ϭ͕ϲϰϬ͕ϭϲϱ ϭ͕ϲϲϰ͕ϳϲϳ ϭ͕ϲϴϵ͕ϳϯϵ ϭ͕ϳϭϱ͕Ϭϴϱ ϭ͕ϳϰϬ͕ϴϭϭ ϭ͕ϳϲϲ͕ϵϮϯ
dŽƚĂů�dKE� Ϯ͕ϴϵϰ͕ϱϰϬ ϱ͕Ϯϱϯ͕Ϭϴϭ ϱ͕ϲϮϭ͕Ϯϳϲ ϱ͕ϴϭϮ͕ϵϵϭ ϱ͕ϵϴϰ͕ϵϰϯ ϲ͕ϭϲϯ͕ϮϭϬ ϲ͕ϯϰϮ͕ϵϵϬ ϲ͕ϰϴϲ͕ϵϳϱ ϲ͕ϱϮϳ͕ϳϯϳ ϲ͕ϱϲϵ͕ϭϭϬ ϲ͕ϲϭϭ͕ϭϬϰ ϲ͕ϲϱϯ͕ϳϮϴ ϲ͕ϲϵϲ͕ϵϵϭ

DŽǀŝůŝǌĂĐŝſŶ��ĂƌŐĂ�;d�hƐͿ
d�hƐ�sĂĐŝŽƐ�ZĞĨƌŝŐĞƌĂĚŽƐ ϲϳ͕ϱϬϬ ϭϯϱ͕ϬϬϬ ϭϯϵ͕ϴϬϬ ϭϰϰ͕ϳϳϬ ϭϰϵ͕ϵϭϳ ϭϱϱ͕Ϯϰϲ ϭϲϭ͕ϮϳϬ ϭϲϲ͕ϲϭϱ ϭϲϲ͕ϲϭϱ ϭϲϲ͕ϲϭϱ ϭϲϲ͕ϲϭϱ ϭϲϲ͕ϲϭϱ ϭϲϲ͕ϲϭϱ
d�hƐ�>ůĞŶŽƐ�ZĞĨƌŝŐĞƌĂĚŽƐ ϴϮ͕ϱϬϬ ϭϲϱ͕ϬϬϬ ϭϳϬ͕ϳϬϬ ϭϳϲ͕ϱϵϳ ϭϴϮ͕ϲϵϵ ϭϴϵ͕Ϭϭϭ ϭϵϱ͕Ϭϯϲ ϮϬϬ͕ϯϴϬ ϮϬϬ͕ϯϴϬ ϮϬϬ͕ϯϴϬ ϮϬϬ͕ϯϴϬ ϮϬϬ͕ϯϴϬ ϮϬϬ͕ϯϴϬ
ZĞĨƌŝŐĞƌĂĚŽƐ��ĂŶĂŶŽ��ǆƉŽ ϳϱ͕ϬϬϬ ϭϱϬ͕ϬϬϬ ϭϱϱ͕ϮϱϬ ϭϲϬ͕ϲϴϰ ϭϲϲ͕ϯϬϴ ϭϳϮ͕ϭϮϴ ϭϳϴ͕ϭϱϯ ϭϴϯ͕ϰϵϴ ϭϴϯ͕ϰϵϴ ϭϴϯ͕ϰϵϴ ϭϴϯ͕ϰϵϴ ϭϴϯ͕ϰϵϴ ϭϴϯ͕ϰϵϴ
ZĞĨƌŝŐĞƌĂĚŽƐ�KƚƌŽƐ�/ŵƉŽ ϳ͕ϱϬϬ ϭϱ͕ϬϬϬ ϭϱ͕ϰϱϬ ϭϱ͕ϵϭϰ ϭϲ͕ϯϵϭ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ ϭϲ͕ϴϴϯ

d�hƐ�^ĞĐŽƐ�sĂĐŝŽƐ ϭϬ͕ϬϬϬ ϮϬ͕ϬϬϬ Ϯϭ͕ϰϬϬ ϮϮ͕ϴϵϴ Ϯϰ͕Ϭϰϯ Ϯϱ͕Ϯϰϱ Ϯϲ͕ϱϬϳ Ϯϳ͕ϯϬϯ Ϯϳ͕ϯϬϯ Ϯϳ͕ϯϬϯ Ϯϳ͕ϯϬϯ Ϯϳ͕ϯϬϯ Ϯϳ͕ϯϬϯ
d�hƐ�^ĞĐŽƐ�>ůĞŶŽƐ ϲϬ͕ϬϬϬ ϭϮϬ͕ϬϬϬ ϭϮϴ͕ϰϬϬ ϭϯϳ͕ϯϴϴ ϭϰϰ͕Ϯϱϳ ϭϱϭ͕ϰϳϬ ϭϱϵ͕Ϭϰϰ ϭϲϯ͕ϴϭϱ ϭϲϯ͕ϴϭϱ ϭϲϯ͕ϴϭϱ ϭϲϯ͕ϴϭϱ ϭϲϯ͕ϴϭϱ ϭϲϯ͕ϴϭϱ
dŽƚĂů�d�hƐ ϮϮϬ͕ϬϬϬ ϰϰϬ͕ϬϬϬ ϰϲϬ͕ϯϬϬ ϰϴϭ͕ϲϱϰ ϱϬϬ͕ϵϭϲ ϱϮϬ͕ϵϳϮ ϱϰϭ͕ϴϱϳ ϱϱϴ͕ϭϭϯ ϱϱϴ͕ϭϭϯ ϱϱϴ͕ϭϭϯ ϱϱϴ͕ϭϭϯ ϱϱϴ͕ϭϭϯ ϱϱϴ͕ϭϭϯ

02%,/(�/2$'
721�0RELOL]HG�W\SH�RI�FDUJR
&RQWDLQHUV����)WB�)XOO�5HIULJB
)XOO�'U\�&RQWDLQHUV
0RELOL]HG�9HKLFOHV
/RRVH�/RDG��721�
%XON�&DUJR��721�
7RWDO�721

&DUJR�0RELOL]DWLRQ��7(8V�
5HIULJHUDWHG�9RLG�7(8V
5HIULJHUDWHG�)XOO�7(8V
5HIULJHUDWHG�%DQDQD ([SR
5HIULJHUDWHG�2WKHUV�,PSR
(PSW\�'U\�7(8V
)XOO�'U\�7(8V
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5(680(1�(-(&87,92
&$3��B�7'(1*�/8'�5(9�'$9�2.
>0HGHOOtQ@������

7KH�LQLWLDO�SRUWLRQ�RI�WKH�YLDGXFW�RQ�WKH�JURXQG�LV�GLVWULEXWHG��LQLWLDOO\�DW�����P�IURP�
WKH�WHUPLQDO�RQ�ODQG�FRQQHFWHG�WR�D�EULGJH�RI��������P�RI�IUHH�OHQJWK�RQ�WKH�/HyQ�
5LYHU��ZKHUH�LW�PXVW�KDYH�D�IUHH�FOHDUDQFH�RI������P�DERYH�WKH�PHDQ�OHYHO�RI�VDLG�
ULYHU�WR�JXDUDQWHH�\RXU�FXUUHQW�QDYLJDELOLW\��)LQDOO\� ����P�RQ�ODQG��IRU�D�WRWDO�RI������
P�

7KH�OHQJWK�RI�WKH�EULGJH�KDV�EHHQ�GLPHQVLRQHG�WR�DYRLG�WKH�LQWHUYHQWLRQ�RI�WKH�FDQDO��
VR�WKDW�WKH�DEXWPHQWV�RI�WKH�VDPH��LQ�HDFK�RI�WKH�EDQNV��KDYH�EHHQ�GHILQHG�VR�WKDW�
WKH\�DUH�ORFDWHG�DQG�DOORZ�WKHLU�FRQVWUXFWLRQ�RQ�ODQG�

)LJXUH 1R����� %ULGJH�RYHU�WKH�ULYHU�/HyQ

6RXUFH 3,2�6$6��VHSWHPEHU �����

����� )OXYLDO�-HWW\

,Q�WKH�FRQVWUXFWLRQ�SKDVH��D�IOXYLDO�GRFN�ZLOO�EH�EXLOW�RQ�WKH�OHIW�EDQN�RI�WKH�DUWLILFLDO�
FDQDO� RI� 1XHYD� &RORQLD�� DV� DXWKRUL]HG� E\� 5HVROXWLRQ� ����� RI� ������ ZLWKLQ� WKH�
H[WHQVLRQ�RI�WKH�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�VLWH��IRU�WKH�SXUSRVH�RI�PDLQ�WR�
VXSSRUW�WKH�FRQVWUXFWLYH�H[HFXWLRQ�RI�WKH�PDULWLPH�ZKDUI�

,Q�DGGLWLRQ��LW�ZLOO�IDFLOLWDWH�IXWXUH�FRQVWUXFWLRQ�SKDVHV�RI�3XHUWR�%DKtD�&RORPELD�GH
8UDEi�DQG�WR�KDQGOH�VSHFLDO�RYHUVL]HG�ORDGV�WKDW�FDQQRW EH�VHUYHG�IURP�WKH�PDLQ�
GRFNLQJ�SODWIRUP�
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*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

5(680(1�(-(&87,92
&$3��B�7'(1*�/8'�5(9�'$9�2.
>0HGHOOtQ@������

����� 2QVKRUH WHUPLQDO

7KH�WHUPLQDO�WR�EH�EXLOW�RQ�ODQG�ZLOO�EH�GHYHORSHG�LQ�DQ�DUHD�RI����KD��LQ�ZKLFK�WKH�
GLVWULEXWLRQ�RI�SRUW�IDFLOLWLHV�ZLOO�EH�PDGH��VXFK�DV��HQWUDQFH�SRUWDO��VWRUDJH�\DUGV�IRU�
GU\��IXOO�DQG�HPSW\��DQG�UHIULJHUDWHG�FRQWDLQHUV��FRQWDLQHU�KDQGOLQJ� YHKLFOH�LPSRUW�
\DUG��EXON�DUHD��SDUNLQJ�DUHDV��EXLOGLQJV��URDGV��H[SDQVLRQ�DUHD��VXEVWDWLRQV��DPRQJ�
RWKHUV��VHH�)LJXUH�1R�������

)LJXUH�1R�������2QVKRUH WHUPLQDO�
3,2�6$6�6RXUFHV��6HSWHPEHU������
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5(680(1�(-(&87,92
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����� $FFHVV�SDWK

,Q�RUGHU�WR�IDFLOLWDWH�WKH�FRQVWUXFWLRQ�SURFHVV�RI�WKH�ZRUNV��WKH�LPSURYHPHQW�RI�WKH�
H[LVWLQJ� URDG� �IURP� WKH� QHZ� FRORQ\� WR� WKH� SRUW�� PXVW� EH�PDGH� RYHU� D� OHQJWK� RI�
DSSUR[LPDWHO\������NP�DQG�D�EHQFK�RI������P��7KLV� LPSURYHPHQW�PXVW� WDNH� LQWR�
DFFRXQW�WKH�VSHFLILFDWLRQV�IRU�WKH�WUDQVLW�RI�FDUJR�YHKLFOHV�DQG�FRQVLVWV�RI�WKH�VXSSO\��
WUDQVSRUW��SODFHPHQW�DQG�FRPSDFWLRQ�RI�WKH�PDWHULDOV�RI�WKH�ILQLVKHG�VXEJUDGH�

,W�PXVW�EH�FRQVLGHUHG� WKDW� WKLV� LPSURYHPHQW� LV�PDGH� IRU� WKH�FRQVWUXFWLRQ�SKDVH��
VLQFH�� IRU� WKH� RSHUDWLRQ� SKDVH�� WKH� DFFHVV� URDG� ZLOO� EH� FRPSRVHG� RI� D� IOH[LEOH�
SDYHPHQW�VWUXFWXUH�

)LJXUH�1R�������$FFHVV�URDG

6RXUFH��$TXD�	 7HUUD &RQVXOWRUHV�6$6�
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62/,'�%8/.�,1�7+(�081,&,3$/,7<�2)�785%2

(;(&87,9(�6800$5< 3DJH �� RI ��

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %
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����� 'UHGJLQJ

7KH�GUHGJLQJ�DUHDV�UHODWHG�LQ�WKLV�SURMHFW�FRUUHVSRQG�WR�WKH�DUHDV�WKDW�JXDUDQWHH�
WKH�DFFHVV�RI�WKH�YHVVHOV�WKDW�ZLOO�RSHUDWH�RQ�WKH�GRFN��NQRZQ�DV�WKH�DFFHVV�FKDQQHO�
DQG�PDQHXYHULQJ�GRFN�

7KH�FRQILJXUDWLRQ�RI�WKH�DUHDV�DQG�WKH�UHVSHFWLYH�OHYHOV�ZHUH�HVWDEOLVKHG�DFFRUGLQJ�
WR�WKH�EHUWKLQJ�OLQHV��W\SH�RI�YHVVHO�DQG�SKDVHV�RI�WKH�SURMHFW��LQ�VXFK�D�ZD\�WKDW�WKH�
GUHGJLQJ�OHYHOV�GHILQHG�IRU�FRQWDLQHU�VKLSV�WKDW�GRFN� WR�WKH�ZHVWHUQ�ZKDUI�DUH�RI��
������P��IRU�WKH�UHVW�RI�EXON�YHVVHOV��YHKLFOH�DQG�JHQHUDO�FDUJR�WKH�GUHGJLQJ�OHYHO�
ZLOO�EH��������P��)LJXUH�1R�������

)LJXUH�1R������'UHGJLQJ�DUHDV�

6RXUFH��$TXD�	 7HUUD�&RQVXOWRUHV�6$6�

2Q�WKH�RWKHU�KDQG��WKH�GUHGJLQJ�WKDW ZLOO�EH�FDUULHG�RXW�LQ�WKLV�DUHD�ZLOO�EH�GHYHORSHG�ZLWK�D�
VXFWLRQ�W\SH�GUHGJH�UXQQLQJ�76+'��7UDLOLQJ�6XFWLRQ�+RSSHU�'UHGJH��� WDNLQJ� LQWR�DFFRXQW�
WKDW�WKH�ERWWRP�PDWHULDO�FRUUHVSRQGV�WR�FOD\V�DQG�ORRVH�VLOWV��PXG���7KH�YROXPH�RI�GUHGJLQJ�
LV��
��������P���7KH�FXW�VORSH�IRU�GUHGJLQJ�KDV�EHHQ�GHILQHG�DV��9����+�
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(;(&87,9(�6800$5< 3DJH �� RI ��
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5(680(1�(-(&87,92
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>0HGHOOtQ@������

7KLV�GUHGJLQJ�DFWLYLW\�ZLOO�EH�H[HFXWHG�GHSHQGLQJ�RQ�WKH�FRPPHUFLDO�QHHGV�RI�WKH�SRUW��,Q�
WKLV�ZD\�� LQLWLDOO\� WKH�SRUW�ZLOO�KDYH�DFFHVV�WR�YHVVHOV�WKDW�FRPSO\�ZLWK�WKH�GUDIW� LQ�QDWXUDO�
FRQGLWLRQV�VXFK�DV�

x &RQWDLQHU�VKLSV�ZLWK�D�FDSDFLW\�RI�OHVV�WKDQ������7(8

x %XON�VKLS�RI��������':7

x *HQHUDO�FDUJR�VKLS�RI��������':7

2QFH� WKH� SRUW� KDV� DFFHVV� WR� ODUJHU� YHVVHOV�� WKLV� DFWLYLW\� ZLOO� EH� H[HFXWHG� LQ� LWV�
HQWLUHW\�� WDNLQJ� LQWR� DFFRXQW� WKDW� WKH�GXUDWLRQ� RI� WKH� GUHGJLQJ�DQG�GLVSRVDO� WDNHV�
DSSUR[LPDWHO\�����GD\V�

7KH�W\SH�RI�VRLO�RU�ERWWRP�PDWHULDO�LQ�WKH�GUHGJLQJ�DUHD�LV�FODVVLILHG�DV�VRIW�VLOW\�FOD\��
FKDUDFWHULVWLF�RI�D�PXGG\�PDWHULDO��7KH�GHWDLOHG�GHVFULSWLRQ�RI�WKH�SK\VLFRFKHPLFDO�
TXDOLW\�RI� WKH�VHGLPHQWV� LV�GHVFULEHG�LQ�WKH�FKDSWHU�RQ�WKH�FKDUDFWHUL]DWLRQ�RI� WKH�
DUHD�RI�LQIOXHQFH��LQ�WKH�VXEFKDSWHU�RI�TXDOLW\�RI�PDULQH�VHGLPHQWV�

����� 'LVSRVDO�RI�GUHGJHG�PDWHULDO

7KH� GLVSRVDO� RI� WKH� GUHGJLQJ� PDWHULDO� RI� WKH� PDQHXYHULQJ� DUHDV� DQG� DFFHVV�
FKDQQHOV�ZLOO� EH� DUUDQJHG� LQ� WKH�GXPS�DUHD� WKDW� LV� VRXJKW� WR�EH� OLFHQVHG� LQ� WKLV�
PRGLILFDWLRQ� RI� WKH� (QYLURQPHQWDO� /LFHQVH�� ZKLFK� ZLOO� EH� ORFDWHG� �� NP� IURP� WKH�
GUHGJLQJ�DUHD��7KH�GLPHQVLRQV�RI� WKH�DUHD�GHVWLQHG�IRU� WKH�GXPS�DUH������P�E\�
�����P�
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)LJXUH�1R�������/RFDWLRQ�RI�WKH�GXPS

6RXUFH��$TXD�	 7HUUD�&RQVXOWRUHV�$VRFLDGRV�6$6�

2Q�WKH�RWKHU�KDQG��WKH�ORFDWLRQ�RI�WKH�GXPS�REH\V�WKH�IROORZLQJ�FULWHULD�

x 7KDW�WKH�GXPS�GRHV�QRW�LPSDFW�WKH�FRDVWDO�G\QDPLFV�

x 7KDW� WKH� VHOHFWHG� DUHD� GRHV� QRW� DIIHFW� WKH� FRQGLWLRQV� RI� QDYLJDELOLW\� DQG�
DQFKRULQJ�RI�WKH�ED\�

x 7KDW�WKH�VHOHFWHG�DUHD�GRHV�QRW�DIIHFW�ILVKLQJ�JURXQGV�DUHDV

��� 2SHUDWLRQ�SKDVH

7KH�PXOWL�SXUSRVH�WHUPLQDO�DW�3XHUWR�%DKtD�&RORPELD�GH 8UDEi�ZLOO�EH�GHVLJQHG�ZLWK�
D� VSHFLDOL]HG� EHUWK� IRU� FRQWDLQHUV� DQG� WKUHH� PXOWLSXUSRVH� EHUWKV� WR� RSHUDWH�
FRQWDLQHUV��VROLG�EXON��OLTXLG�EXON��SDOOHWL]HG�IUXLW��YHKLFOHV�DQG�JHQHUDO�FDUJR�LQ�WKH�
ILUVW� SKDVH� RI� WKH� GRFN�� )RU� SKDVH� �� ZLWK� WKH� H[WHQVLRQ� RI� WKH� GRFN�� WKH� EHUWK�
FRQILJXUDWLRQ�FKDQJHV�IRU�FRQWDLQHUV�DQG�IRU�JUDGLQJ�
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5(680(1�(-(&87,92
&$3��B�7'(1*�/8'�5(9�'$9�2.
>0HGHOOtQ@������

1H[W�� WKH�PDLQ�PDFKLQHU\� IRU� WKH ORDGLQJ�XQORDGLQJ� RSHUDWLRQ� RI� WKH� FRPPHUFLDO�
DFWLYLWLHV�RI�3XHUWR�%DKtD�&RORPELD�GH�8UDEi�LV�SUHVHQWHG�

1HZ�3RVW�3DQDPD[�*DQWU\�&UDQHV /LHEKHUU�0RELOH�&UDQH�0RGHO�/+0����

57*��5XEEHU�7\UHG�*DQWU\�FUDQH� 5HIULJHUDWHG�VWRUDJH�UDFNV

5HDFK�VWDFNHU 6LGH�+DQGOHU
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6KRYHO�WR�JUHQDGH +RSSHU�IRU�EXONV

)LJXUH�1R������0DLQ�0DFKLQHU\�RI�3XHUWR�$QWLRTXLD�

6RXUFH��3,2�6$6

�� $5($�2)�,1)/8(1&(

,Q�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�UHIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�(QYLURQPHQWDO�
,PSDFW�6WXG\�� (,$�LQ�FRQVWUXFWLRQ�SURMHFWV�RU�H[SDQVLRQ�DQG�RSHUDWLRQ�RI�GHHS�VHD�
SRUWV��00�,1$������WKH�DUHD�RI�LQIOXHQFH�ZDV�UDLVHG�DFFRUGLQJ�WR�WKH�XQLW�PLQLPXP�
WKDW�LV�JRLQJ�WR�EH�DQDO\]HG�

7KH�DUHDV�RI�LQIOXHQFH�ZHUH�GHILQHG�E\�FRPSRQHQW�DQG�JURXS�RI�FRPSRQHQWV�ZLWK�
WKH PLQLPXP�XQLW� RI�DQDO\VLV�DFFRUGLQJ� WR� WKH�DFWLYLWLHV�DQG�RU�ZRUNV� WKDW�ZLOO� EH�
H[HFXWHG�LQ�WKH�PRGLILFDWLRQ�RI� WKH�HQYLURQPHQWDO� OLFHQVH�IRU�WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�RI�WKH�SRUW�WHUPLQDO�RI�VROLG�EXON�RI�JUHDW�GHSWK�LQ�%DKtD�&RORPELD��VR�WKDW�
LW�LV�GHILQHG�DV�D�PXOWLSXUSRVH�SRUW�WHUPLQDO��ZKLFK�DUH�DVVRFLDWHG�E\�WKH�UHODWLRQVKLS�
RI� WKH�PDQLIHVWDWLRQV�RI� WKH�HQYLURQPHQWDO� LPSDFWV� LQ�WKH�DUHD�RI� LQWHUYHQWLRQ�DQG�
WKH�PDJQLWXGH�RI� WKH�DIIHFWDWLRQ� WKDW�FDQ�EH�JHQHUDWHG�E\� WKH�FRQVWUXFWLRQ�RI� WKH�
LQIUDVWUXFWXUH� IRU� WKH� SRUW� WHUPLQDO� �WHUUHVWULDO� DQG� PDULQH��� WKH� UHDOLJQPHQW� DQG�
LPSURYHPHQW�RI� WKH� URDG�RI� DFFHVV� IURP� WKH�1XHYD�&RORQLD� WR� WKH�DFFHVV� WR� WKH�
7HUUHVWULDO� 7HUPLQDO�� WKH� SLHU� RQ� WKH� /HyQ�5LYHU�� WKH� EULGJH� DQG� WKH� YLDGXFW� WKDW�
FURVVHV�D�GHQVH�KLJK PDQJURYH�DUHD�
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��� $ELRWLF�&RPSRQHQW

1H[W��WKH�FULWHULD�RI�WKH�FRPSRQHQWV�DQG�RU�JURXSV�RI�FRPSRQHQWV�FRQVLGHUHG�IRU�WKH�
GHOLPLWDWLRQ�RI�WKH�DUHD�RI�DELRWLF�LQIOXHQFH�RI�WKH�SURMHFW�DUH�SUHVHQWHG�

����� &RPSRQHQWV�JHRORJ\��JHRPRUSKRORJ\�DQG�JHRWHFKQLFV

7KH�DUHD�RI�LQIOXHQFH�IRU�WKHVH�FRPSRQHQWV�LV�FRPSULVHG�E\�������KD��VHH�)LJXUH�
1R�� ������ ZKLFK� ZDV� GHOLPLWHG� EDVHG� RQ� WKH� JHRORJLFDO� XQLWV� FRQWDLQHG� LQ� WKH�
LQWHUYHQWLRQ�DUHDV�RI�WKH�SURMHFW��ERWK�WHUUHVWULDO�DQG�PDULQH�

+RZHYHU��JLYHQ�WKDW� WKH�XQLWV� LGHQWLILHG�IRU�WKH�SURMHFW�DUH�YHU\�H[WHQVLYH�VXFK�DV�
DOOXYLDO�GHSRVLWV��4DO���UHFHQW�IOXYLRPDULQH�GHSRVLWV��4IP��DQG�PDULQH�GHSRVLWV��4P���
ZKLFK�ZLOO�QRW�EH�DIIHFWHG�LQ�WKHLU�HQWLUHW\�E\�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW���WKH�XQLWV�
ZHUH�GHOLPLWHG� WR�DQ�DUHD� WKDW�DOORZHG� WR UHODWH� WKH�JHRORJLFDO��JHRPRUSKRORJLFDO�
DQG�JHRWHFKQLFDO�FKDUDFWHULVWLFV�RI� WKH�VWXG\�DUHD�� WDNLQJ� LQWR�DFFRXQW� WKH�EHDFK�
IRUPDWLRQV�DQG�EHLQJ�DEOH�WR�VKRZ�WKH�HYROXWLRQ�RI�WKH�FRDVW�OLQH�RI�WKH�DUHD�FORVHVW�
WR�WKH�SURMHFW
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)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�� JHRORJ\��JHRPRUSKRORJ\�DQG�
JHRWHFKQLFDO�FRPSRQHQW

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� 6RLO�FRPSRQHQWV�DQG�ODQG�XVHV��ODQGVFDSH��ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�DQG�
PDULQH�VHGLPHQWV

7KH�DUHD�RI LQIOXHQFH�IRU�WKHVH�FRPSRQHQWV�LV�FRPSULVHG�RI���������KD��VHH�)LJXUH�
1R��������ZKLFK�ZDV�GHOLPLWHG�XVLQJ�WKH�FDUWRJUDSKLF�XQLWV�ZLWK�WKH�FURVVLQJ�RI�WKH�
H[LVWLQJ�ODQG�FRYHU�LQ�WKH�LQWHUYHQWLRQ�DUHD��7KH�FDUWRJUDSKLF�XQLWV�FRUUHVSRQG�WR�WKH�
(PEDUFDGHUR� &RQVRFLDWLRQ� �(0��� %LKDR� &RQVRFLDWLRQ� �%,��� $VRFLDFLyQ� OD� +RQGD
�+RQGD�$VVRFLDWLRQ� �/+��DQG�&DUHSD�&RQVRFLDWLRQ��&(���SUHYDLOLQJ�WKH�ODQGVFDSH�
RI�PDULQH�SODLQ��ODFXVWULQH�DQG�DOOXYLDO�IOXYLDO��5HJDUGLQJ�ODQG�FRYHU��LW�ZDV�LGHQWLILHG�
WKDW�WKH�PDMRULW\�FRUUHVSRQG�WR�SODQWDLQ�DQG�EDQDQD�FURSV�DQG�FOHDQ�SDVWXUHV��DQG�
LQ� VPDOOHU� VWULSV� WKHUH LV� JDOOHU\� IRUHVW�� RSHQ� VKUXEV�� VHFRQGDU\� KLJK� DQG� ORZ�
YHJHWDWLRQ�� IUDJPHQWHG� IRUHVWV�� YHJHWDWLRQ� KLJK� VHFRQGDU\� DQG� GHQVH� KLJK�
PDQJURYH�

)RU� WKH� DUHD� ZKHUH� WKH� GHHSHQLQJ� GUHGJLQJ� PDWHULDO� FDOOHG� �%RWDGHUR�� ZLOO� EH�
GHSRVLWHG��LW�ZDV�GHOLPLWHG�DFFRUGLQJ�WR WKH�SHULPHWHU�RI�WKH�GXPS��FRPSULVHG�RI�����
NP�LQ�OHQJWK�DQG�����NP�LQ�ZLGWK��ZLWK�D�KDOR�RI�����PHWHUV�IRU�D�ILQDO�SRO\JRQ�RI���
NP�RI�OHQJWK�E\���NP�RI�ZLGWK�
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)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�� VRLO�FRPSRQHQWV��ODQGVFDSH��
ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�DQG�PDULQH�VHGLPHQWV

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

����� $WPRVSKHULF�FRPSRQHQW

7KH�DUHD�RI�LQIOXHQFH�RI�WKH�DWPRVSKHULF�FRPSRQHQW�LV�FRPSULVHG�RI���������KD��VHH�
)LJXUH�1R��������ZKLFK�ZDV�GHOLPLWHG�DFFRUGLQJ�WR�WKH�HQYLURQPHQWDO�QRLVH�PRGHOLQJ�
SHUIRUPHG�IRU�WKH�YLDGXFW�WKDW�VWDUWV�DW�WKH�WHUPLQDO�RQ�ODQG�WR�WKH�WHUPLQDO�LQ�ZDWHU�
PDULQH�DQG�IRU�WKH�DFFHVV�URDG�IURP�WKH�FRUUHJLPLHQWR�1XHYD�&RORQLD�WR�WKH�SURMHFW�
VLWH�



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+(�352-(&7�
2)�&216758&7,21�$1'�23(5$7,21�2)�$�3257�7(50,1$/�2)�

62/,'�%8/.�,1�7+(�081,&,3$/,7<�2)�785%2

(;(&87,9(�6800$5< 3DJH �� RI ��

*$7��������&$�$0�3,2��� 5HYLVLRQ�� %

5(680(1�(-(&87,92
&$3��B�7'(1*�/8'�5(9�'$9�2.
>0HGHOOtQ@������

)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�� $WPRVSKHULF�FRPSRQHQW

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

��� %LRWLF�FRPSRQHQW

7KH�DUHD�RI�LQIOXHQFH�RI�WKH�ELRWLF�HQYLURQPHQW�LQ�WKH�WHUUHVWULDO�SRUWLRQ�RI�WKH�SURMHFW��
ZDV�GHOLPLWHG�XVLQJ�DV�D�PLQLPXP�XQLW�RI�DQDO\VLV� WKH�SUHVHQW� YHJHWDWLRQ�FRYHU��
KDYLQJ�DV�D�QDWXUDO ERXQGDU\�WKH�1XHYD�&RORQLD�FDQDO�

7KH�LGHQWLILHG�YHJHWDWLRQ�FRYHULQJV�DUH�WKH�IROORZLQJ��RSHQ�VKUXE��DUUDFDFKDO��JDOOHU\�
DQG�RU�ULSDULDQ�IRUHVW��KHOHFKDO��GHQVH�ZRRGHG�ODQG�ZLWK�ZRRGHG DQG�QRQ�ZRRGHG�
ODQG��GHQVH��IORRGHG��QRQ�ZRRGHG�KHUEDFHRXV��KLJK�GHQVH�PDQJURYH��SDOP�JURYHV��
ZRRGHG�DQG�FOHDQ�SDVWXUHV��SODQWDWLRQ�RI�KDUGZRRGV��EDQDQD�DQG�EDQDQD�DQG�KLJK�
DQG�ORZ�VHFRQGDU\�YHJHWDWLRQ�

7R�GHILQH�WKH�DUHD�RI�LQIOXHQFH�LQ�WKH�FRDVWDO�DTXDWLF�SDUW��WKH�SULQFLSOH�RI�FRYHUDJH�
ZDV�PDLQWDLQHG��VSOLFLQJ�WKHVH�RQ�ERWK�EDQNV�RI�WKH�/HyQ�5LYHU��FRPSULVLQJ�SDUW�RI�
WKH�1XHYD�&RORQLD�FDQDO�XS�WR�WKH�/HyQ�5LYHU¶V�PRXWK�
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7R�GHILQH�WKH�DUHD�RI�PDULQH�LQIOXHQFH��WKH�DUHD�DSSURYHG�E\�WKH�1DWLRQDO�$XWKRULW\�
RI�(QYLURQPHQWDO�/LFHQVHV�� $1/$�LQ�5HVROXWLRQ������ZDV�PDLQWDLQHG��ZKLFK�VWDWHV�
WKDW������ZKLFK�FRPSULVHV�WKH����P�ZLGH�VWULS��PHDVXUHG����P�HDFK�VLGH�RI�WKH�D[LV�
������)RU�WKH�SODWIRUP�WKDW�ZLOO�EH�EXLOW�LQ�WKH�PDULQH�SDUW��WKH�GUHGJLQJ�SRO\JRQ�ZDV�
XVHG�DV�D�FULWHULRQ��7KLV�LV�EHFDXVH�LQ�WKLV�DUHD�WKH�VHGLPHQWV�DUH�PRVWO\�PDGH�RI�
ILQH�PDWHULDO��PDLQO\�FOD\��VLOW��DQG�VDQG��DQG�IURP�VWXGLHV�FRQGXFWHG�LQ�DUHDV�ZKHUH�
WKH� GUHGJLQJ� PDWHULDO� LV� VLPLODU� WR� WKDW� SUHVHQWHG� LQ� %DKtD� &RORPELD�� LW� FDQ� EH�
HVWLPDWHG�WKDW�WKH�GLVSHUVLRQ�RI�VHGLPHQWV�LV�DW�WKH�PRXWK�RI�WKH�GUHGJHU��VR�WKDW�WKH�
LPSDFW� RQ�PDULQH� GLYHUVLW\� ZLOO� RFFXU� SXQFWXDOO\� LQ� WKH� SODFH�ZKHUH� WKH� GUHGJLQJ�
SURFHVV�ZLOO�EH�FDUULHG�RXW�

)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�ELRWLF�HQYLURQPHQW

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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��� 6RFLRHFRQRPLF�HQYLURQPHQW

)RU�WKH�VRFLRHFRQRPLF�FRPSRQHQW��WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�LV�GHILQHG�DV�
WKH�WRZQ�FHQWHU�RI�WKH�FRUUHJLPLHQWR�RI�1XHYD�&RORQLD�DQG�WKH�VHFWLRQ�RI�WKH�URDG�
WKDW�FRQQHFWV�WKH�SRSXODWHG�FHQWHU�ZLWK�WKH�DUHD�ZKHUH�WKH�FRQVWUXFWLRQ�RI�WKH�SRUW�
LV�SODQQHG��,W�LV�FOHDU�WKDW�WKH�VHFWLRQ�RI�WKH�URDG�WKDW�LV�LQFRUSRUDWHG�LQWR�WKH�DUHD�RI�
VRFLRHFRQRPLF�LQIOXHQFH��RQO\�FRUUHVSRQGV�WR�WKH�SDWK�WKDW�ZLOO�EH�UHFWLILHG�

$GGLWLRQDOO\��D�PDULQH�DUHD�FRUUHVSRQGLQJ�WR�WKH�SRO\JRQ�ZKHUH�WKH�PDULQH�ZKDUI�LV�
SODQQHG�LV�SURSRVHG�WR�EH�LQFRUSRUDWHG�ZLWKLQ�WKH�DUHD�RI�VRFLRHFRQRPLF�LQIOXHQFH��
7KLV� DUHD� LV� LQFOXGHG� GXH� WR� WKH� HYHQWXDO� SUHVHQFH� RI� SRSXODWLRQ� FDUU\LQJ� RXW�
DUWLVDQDO�ILVKLQJ�DFWLYLWLHV�LQ�WKH�DUHD�

)LJXUH�1R������$UHD�RI�6RFLDO�,QIOXHQFH

6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�
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�� &+$5$&7(5,=$7,21�2)�7+(�,1)/8(1&(�$5($

)RU� WKH� FKDUDFWHUL]DWLRQ� RI� WKH� DUHD�RI� LQIOXHQFH�� WKH� VWLSXODWLRQV� RI� WKH� WHUPV�RI�
UHIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�HQYLURQPHQWDO�LPSDFW�VWXG\�� (,$�LQ�FRQVWUXFWLRQ�
SURMHFWV�RU�H[SDQVLRQ�DQG�RSHUDWLRQ�RI�GHHS�VHD�SRUWV��00�,1$������DV�ZHOO�DV�WKH�
0HWKRGRORJ\� IRU� WKH� SUHVHQWDWLRQ� RI� HQYLURQPHQWDO� VWXGLHV�� WKH� 0DQXDO� RI�
HQYLURQPHQWDO� HYDOXDWLRQ� RI� WKH� WRGD\� 0LQLVWU\� RI� (QYLURQPHQW� DQG� 6XVWDLQDEOH�
'HYHORSPHQW�� 0$'6�DQG�WKH�VSHFLILF�GRFXPHQWDWLRQ�IRU�HDFK�RI�LWV�FRPSRQHQWV�

7KH�PHWKRGRORJ\�XVHG�LQ�D�JHQHUDO�ZD\�FRQVLVWHG�RI�

��� &ROOHFWLRQ� DQG� UHYLHZ� RI� VHFRQGDU\� LQIRUPDWLRQ� RI� WKH� DUHD� ZKHUH� WKH�
SURMHFW�LV�ORFDWHG�

��� *HQHUDWLRQ� RI� QHZ� LQIRUPDWLRQ�� XSGDWLQJ� DQG� FRPSOHPHQWDWLRQ� RI� WKH�
H[LVWLQJ� LQIRUPDWLRQ� RI� WKH� (QYLURQPHQWDO� ,PSDFW� 6WXG\� WKDW� VXSSRUWV� WKH�
HQYLURQPHQWDO� OLFHQVH� JUDQWHG� E\� 5HVROXWLRQ� ����� RI� -DQXDU\� ���� ������
WKURXJK�ILHOG YLVLWV�DQG�FRUUHVSRQGLQJ�VDPSOLQJV�RI�PDULQH�DQG�FRQWLQHQWDO�
ZDWHU��PDULQH��FRQWLQHQWDO�VHGLPHQWV�DQG�HQYLURQPHQWDO�QRLVH�

���3URFHVVLQJ�RI�LQIRUPDWLRQ�

�� '(0$1'��86(�$1'�86(�2)�1$785$/�5(6285&(6

7KLV�FKDSWHU�SUHVHQWV�WKH�UHQHZDEOH�QDWXUDO�UHVRXUFHV�WKDW�ZLOO�EH�XVHG��H[SORLWHG�
RU� DIIHFWHG� GXULQJ� WKH� FRQVWUXFWLRQ� DQG� RSHUDWLRQ� SKDVHV� RI� WKH� VROLG� EXON� SRUW�
WHUPLQDO� LQ� WKH� PXQLFLSDOLW\� RI� 7XUER�� ZKLFK� REWDLQHG� DQ� (QYLURQPHQWDO� /LFHQVH�
WKURXJK�5HVROXWLRQ�1R�������RI�������WKH�ZKLFK�ZLOO�EH�PRGLILHG�E\�D�PXOWLSXUSRVH�
SRUW� WHUPLQDO� FDOOHG� �3XHUWR� %DKtD� &RORPELD� GH� 8UDEi�� �VHH� &KDSWHU� �� 3URMHFW�
'HVFULSWLRQ��RI�WKH�FXUUHQW�HQYLURQPHQWDO�LPSDFW�VWXG\��

7KH�PRGLILFDWLRQ�RI�WKH�(QYLURQPHQWDO�/LFHQVH�REMHFW�RI�DSSOLFDWLRQ��DOUHDG\�KDV�WKH�
SHUPLWV�RI�FRQFHVVLRQ�RI�ZDWHUV�DQG�GXPSLQJ IRU�WKH�RSHUDWLYH�VWDJH��DQG�IRUHVW�XVH�
IRU�WKH�H[HFXWLRQ�RI�WKH�SURMHFW��ZKLFK�ZHUH�JUDQWHG�E\�5HVROXWLRQ�1R�������RI������
IRU�WKH�SURMHFW��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�3RUW�7HUPLQDO�RI�6ROLG�*ULGV�RI�*UHDW�
'UDIW� LQ� %DKtD� &RORPELD� ��� KRZHYHU�� LQ� WKH� SUHVHQW�PRGLILFDWLRQ� LW� LV� UHTXLUHG� WR�
UHTXHVW�WKH�XVH�RI�WKH�VDPH�IORZ�JUDQWHG�LQ�WKH�RSHUDWLYH�VWDJH��IRU�WKH�FRQVWUXFWLRQ�
VWDJH�RI�WKH�SURMHFW��/LNHZLVH��LW�LV�QHFHVVDU\�WR�FRUUHFW�WKH�ORFDWLRQ�FRRUGLQDWHV�RI�
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WKH� FRQFHVVLRQ� SRLQWV� DQG� GXPSLQJ�� GXH� WR� DQ� HUURU� LQ� WKH� RULJLQ� RI� WKH� SURMHFW�
FRRUGLQDWHV�

,Q�WHUPV�RI�IRUHVW�XVH��DQ�LQFUHDVH�LQ�WKH�YROXPH�WR�EH�XVHG�LV�UHTXLUHG��LQ�WKH�DUHDV�
ZKHUH�WKH�ZRUNV�FRQWHPSODWHG�LQ�WKH�PRGLILFDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH�ZLOO�
EH� H[HFXWHG� DQG�� DGGLWLRQDOO\�� LW� LV� UHTXLUHG� WR� SURFHVV� SHUPLW� RI� DWPRVSKHULF�
HPLVVLRQV�GXULQJ�WKH�RSHUDWLRQ�RI�WKH�SRUW�WHUPLQDO�IRU�WKH�PDQDJHPHQW�RI�VROLG�EXON��
GXULQJ�WKH�DFWLYLWLHV�RI�ORDGLQJ�DQG�XQORDGLQJ�LQ�WKH�WHUPLQDO�RQ�ODQG�DQG�PDULWLPH�
ZKDUI�

$GGLWLRQDOO\�� WKH� SURJUDP� IRU� VDYLQJ� DQG� HIILFLHQW� XVH� RI� ZDWHU� IRU� WKH� UHTXHVWHG�
FRQFHVVLRQV�DQG�WKH�UDWLRQDO�XVH�RI�HQHUJ\�SURJUDP�LV�SUHVHQWHG�

�� (19,5210(17$/�(9$/8$7,21

)RU� WKH�(QYLURQPHQWDO�/LFHQVH�0RGLILFDWLRQ�RI� WKH�SURMHFW�� LQ�FRPSOLDQFH�ZLWK� WKH�
7HUPV�RI�5HIHUHQFH�HVWDEOLVKHG�E\�5HVROXWLRQ������RI������IRU�ODUJH�VHDSRUWV��WKH�
HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW� ZDV� FDUULHG� RXW� DQDO\]LQJ� WZR� VFHQDULRV�� 1R�
3URMHFW� RU� FXUUHQW� VLWXDWLRQ� DQG� ZLWK 3URMHFW�� 7KLV� HYDOXDWLRQ� ZDV� EDVHG� RQ� WKH�
DVVLJQPHQW�RI�YDOXHV�WR�GLIIHUHQW�FULWHULD�DFFRUGLQJ�WR�WKH�PHWKRGRORJLFDO�JXLGH�IRU�
WKH�HQYLURQPHQWDO�LPSDFW�DVVHVVPHQW��LQ�ZKLFK�WKH�FXUUHQW�HQYLURQPHQWDO�FRQGLWLRQV�
DQG�LPSDFWV�GHULYHG�IURP�WKH�DFWLYLWLHV�RI�WKH�DUHD�DQG�WKH�HQYLURQPHQWDO�SUREOHPV�
H[LVWLQJ�LQ�WKH�DUHD�ZHUH�GHWHUPLQHG��WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��SURGXFW�RI�
WKH�PDLQ�DFWLYLWLHV�

7KH� HQYLURQPHQWDO� LPSDFW� DVVHVVPHQW� ZDV� FDUULHG� RXW� LQ� SKDVHV�� ��� 7KH�
HQYLURQPHQWDO�LPSDFWV�RI�WKH�DFWLYLWLHV�WKDW�KDYH�WKH�JUHDWHVW�LPSDFW�RQ�WKH�DUHD�RI�
LQIOXHQFH�ZHUH�LGHQWLILHG�DQG�HYDOXDWHG��VFHQDULR�ZLWKRXW�SURMHFW�� ([�$QWH��DQG�����
EDVHG�RQ�WKH�DFWLYLWLHV�IRU�WKH�PRGLILFDWLRQ�RI�WKH�HQYLURQPHQWDO�OLFHQVH�GHILQHG�LQ�
WKH� SURMHFW� GHVFULSWLRQ� DQG� VWDUWLQJ� IURP� WKH� LPSDFWV� SUHYLRXVO\� LGHQWLILHG� LQ� WKH�
HQYLURQPHQWDO�LPSDFW�VWXG\�DQG�LQ�DFFRUGDQFH�ZLWK�WKH�DQDO\]HV�FDUULHG�RXW�LQ�WKH�
FKDUDFWHUL]DWLRQ� RI� WKH� DUHD� RI� LQIOXHQFH� RI� WKH� SURMHFW� IRU� WKH� DELRWLF�� ELRWLF� DQG�
VRFLRHFRQRPLF�PHGLD��ZHUH�LGHQWLILHG�WKH�LPSDFWV�DQG�LWV�DIIHFWDWLRQ�ZDV�DQDO\]HG��
FDOOHG�VFHQDULR�ZLWK�SURMHFW��([�� 3RVW��

7KH� DVVHVVPHQW� RI� WKH� LPSRUWDQFH� RI� ERWK� SRVLWLYH� DQG� QHJDWLYH� HQYLURQPHQWDO�
LPSDFWV�LGHQWLILHG�LQ�WKH�WZR�VFHQDULRV��:LWKRXW�3URMHFW�DQG�:LWK�3URMHFW��ZDV�FDUULHG�
RXW� MRLQWO\�ZLWK� WKH� LQWHUGLVFLSOLQDU\�JURXS�RI�SURIHVVLRQDOV�ZKR�SDUWLFLSDWHG� LQ� WKH�
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SUHSDUDWLRQ� RI� WKH� HQYLURQPHQWDO� LPSDFW� VWXG\� IRU� WKH� PRGLILFDWLRQ� RI� WKH�
(QYLURQPHQWDO�/LFHQVH�IRU�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�D�VROLG�EXON�SRUW�WHUPLQDO�
LQ�WKH�PXQLFLSDOLW\�RI�7XUER��ZKLFK�ZLOO�EH�PRGLILHG�E\�D�PXOWLSXUSRVH�SRUW�WHUPLQDO�
FDOOHG� �3XHUWR� %DKtD�&RORPELD� GH�8UDEi��� WKLV�ZDV� GRQH� LQ� RUGHU� WR� UHGXFH� WKH�
SRVVLEOH�SHUVRQDO�ELDVHV�RI�WKH�SURIHVVLRQDOV�DQG�WKXV�LQFUHDVH�WKH�YDOLGLW\�RI�WKH�
VDPH�DQG�GHFUHDVH�VXEMHFWLYLW\��VLQFH�WKH�FULWHULD�YDU\�DFFRUGLQJ�WR�WKH�SURIHVVLRQ�
DQG�WKH�GHJUHH�RI�GHYHORSPHQW�RI�WKH�WKHRULHV�RI�HDFK�GLVFLSOLQH�

��� $QDO\VLV RI�WKH�UHVXOWV�RI�WKH�(QYLURQPHQWDO�(YDOXDWLRQ�:LWKRXW�
3URMHFW

7KH� LGHQWLILFDWLRQ� DQG� HYDOXDWLRQ� RI� LPSDFWV� IRU� WKH� :LWKRXW� 3URMHFW� VFHQDULR�
FRQVLVWHG� LQ� TXDOLI\LQJ� WKH� FXUUHQW� VWDWH� RI� HDFK� RI� WKH� DELRWLF�� ELRWLF� DQG�
VRFLRHFRQRPLF�PHGLD��FRQVLGHULQJ�WKH�PRVW�UHOHYDQW�DFWLYLWLHV�FDUULHG�RXW�LQ�WKH�DUHD�
RI�LQIOXHQFH�RI�WKH�SURMHFW�

$FFRUGLQJ�WR�WKH�UHVXOWV�REWDLQHG�LQ�WKH�HYDOXDWLRQ�RI�LPSDFWV�:LWKRXW�3URMHFW�LQ�WKH�
VWXG\�DUHD�����SRVLWLYH�DQG�QHJDWLYH�FODVV� LPSDFWV�ZHUH� LGHQWLILHG� IRU� WKH�DELRWLF��
ELRWLF� DQG� VRFLRHFRQRPLF� PHGLD� RI� WKH� ���� SRVVLEOH� LQWHUDFWLRQV� RI� WKH� LPSDFWV�
UHODWHG�WR�WKH�PDLQ�DFWLYLWLHV������DFWLYLWLHV��VXFK�DV�WKH�WUDQVLW�RI�YHVVHOV��ILVKHUPHQ�
DQG�EDQDQD� FRQYR\V���PDLQWHQDQFH�GUHGJLQJ� RI�&DQDO�1XHYD�&RORQLD� DQG� /HyQ�
5LYHU�� YHKLFOH� WUDIILF�� DUWLVDQDO� ILVKLQJ�� DJULFXOWXUH�ZLWK� WKH� XVH� RI� DJURFKHPLFDOV��
FOHDULQJ�RI�YHJHWDWLRQ��SDUNLQJ�RI�IRUHVW�SODQWDWLRQV� JHQHUDWLRQ�RI�VROLG�ZDVWH��H[SRUW�
RI� EDQDQDV� DQG� KXPDQ� VHWWOHPHQWV�� %DVHG� RQ� WKH� DQDO\VLV� DQG� LGHQWLILFDWLRQ� RI�
LPSDFWV�E\�DFWLYLW\��WKHUH�ZHUH����QHJDWLYH�LPSDFWV�ZLWK�DQ�HTXLYDOHQFH�RI�������
DQG����SRVLWLYH�LPSDFWV�HTXLYDOHQW�WR��������DV�VKRZQ�JUDSKLFDOO\�LQ�)LJXUH�1R������
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)LJXUH 1R����� 3HUFHQWDJH�RI�LGHQWLILHG�QDWXUH LPSDFWV ZLWKRXW�3URMHFW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

��� $QDO\VLV�RI�WKH�UHVXOWV�RI�WKH�(QYLURQPHQWDO�(YDOXDWLRQ�ZLWK 3URMHFW

,Q�WKLV�DQDO\VLV��WKH�DFWLRQV�WKDW�FDQ�JHQHUDWH�DQ�LPSDFW��WKH�GHILQLWLRQ�RI�WKH�LPSDFWV�
LGHQWLILHG�GXH� WR� WKH�DFWLYLWLHV� WKDW�ZLOO� EH�FDUULHG�RXW�GXULQJ� WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�RI WKH�SURMHFW�DUH�SUHVHQWHG��DQG�WKH�TXDOLWDWLYH�DVVHVVPHQW�RI�WKH�LPSDFWV�
IRU� HDFK� PHGLXP� LV� ILQDOL]HG�� UHVSHFWLYH� DQDO\VLV� RI� WKH� PRVW� UHOHYDQW� LPSDFWV�
LQGHSHQGHQW�RI�WKHLU�SRVLWLYH�RU�QHJDWLYH�QDWXUH�

$FFRUGLQJ� WR� WKH� UHVXOWV�REWDLQHG� LQ� WKH�HYDOXDWLRQ�RI� LPSDFWV�:LWK�3URMHFW� LQ� WKH�
DUHD�RI�VWXG\�RI�WKH�PXQLFLSDOLW\�RI�7XUER�LQ�WKH�FRUUHJLPLHQWR�RI�1XHYD�&RORQLD������
SRVLWLYH� DQG� QHJDWLYH� FODVV� LPSDFWV� ZHUH� LGHQWLILHG� IRU� WKH� DELRWLF�� ELRWLF� DQG�
VRFLRHFRQRPLF�PHGLD�RI�WKH�������SRVVLEOH�LQWHUDFWLRQV�RI�WKH�LPSDFWV�UHODWHG�WR�WKH�
PDLQ�DFWLYLWLHV�����DFWLYLWLHV��IRU�WKH�SKDVHV�RI�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�FORVXUH�
GXULQJ�FRQVWUXFWLRQ��)URP�WKH�DQDO\VLV�DQG�LGHQWLILFDWLRQ�RI�LPSDFWV�E\�DFWLYLW\��WKHUH�
ZHUH� ���� QHJDWLYH� LPSDFWV� ZLWK� DQ� HTXLYDOHQFH� RI� ������ DQG� ��� LPSDFWV� DUH�
SRVLWLYH��HTXLYDOHQW�WR��������DV�SUHVHQWHG�JUDSKLFDOO\�LQ�)LJXUH�1R������
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)LJXUH�1R������3HUFHQWDJH�RI�WKH�QDWXUH�RI�WKH�LPSDFWV�LGHQWLILHG�ZLWK�WKH�SURMHFW

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

��� (FRQRPLF�HQYLURQPHQWDO�DVVHVVPHQW

$V� D� UHVXOW� RI� WKH� HQYLURQPHQWDO� DVVHVVPHQW�� LW� ZDV� GHWHUPLQHG� WKDW� WKH� VWDJH�
UHVSRQVLEOH�IRU�WKH�JUHDWHVW�QHJDWLYH�LPSDFWV�LV�WKH�FRQVWUXFWLRQ��PDLQO\�WKH�DFWLYLWLHV�
UHODWHG�WR�FOHDULQJ��FOHDQLQJ��IRU�WKH�IXOO�ODQG��ERWK�LQ�WKH�VWDJH�RI�FRQVWUXFWLRQ�RI�WKH�
YLDGXFW��SLHU�DQG�MHWW\� DV�RI�WKH�RQVKRUH WHUPLQDO�

2Q� WKH� RWKHU� KDQG�� WKH� YDULDWLRQ� LQ� WKH� YROXPH� RI� YHKLFXODU� WUDIILF� KDG� LPSDFWV�
HYDOXDWHG�DV�FULWLFDO�LQ�WKH�DFWLYLWLHV�RI�WUDQVSRUWDWLRQ�DQG�VWRUDJH�LQ�SRUW��DQG�ORDGHG�
DQG� XQORDGHG� WUXFNV�� WKHVH� LPSDFWV� ZLOO� EH� YDOXHG� HFRQRPLFDOO\�� DV� ZHOO� DV� WKH�
LPSDFWV�FODVVLILHG�DV�VHYHUH��ZKLFK�DUH�UHODWHG�WR�WKH�DFWLYLW\�RI�PDWHULDO�WUDQVSRUW�LQ�
WKH�FRQVWUXFWLRQ�VWDJH��DQG�WR�WKH�ORDGLQJ�DQG�XQORDGLQJ�DFWLYLWLHV�RI�PHUFKDQGLVH��
ERWK� IRU� OLTXLGV�� VROLGV� DQG� JHQHUDO� FDUJR�� DV� ZHOO� DV� LQ� WKH� RSHUDWLRQ� DQG�
PDLQWHQDQFH�RI�LQIUDVWUXFWXUH�DQG�DVVRFLDWHG�IDFLOLWLHV��WKH�RSHUDWLRQ�RI�WKH�WHUPLQDO�

2Q� WKH� RWKHU� KDQG�� LQ� WKH� DFWLYLW\� RI� WUDQVSRUW�� PDQXIDFWXUH� DQG� SLOHV GULYLQJ��
DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ�VWDJH��WKH�LPSDFW�RI�DOWHUDWLRQ�RI�WKH�ODQGVFDSH�ZDV�
LGHQWLILHG��ZKLFK�ZDV�HYDOXDWHG�DV�VHYHUH��DQG�LQ�WKH�H[WUDFWLRQ�DFWLYLW\�RI�VHD�EHG�
PDWHULDO��DOVR�DVVRFLDWHG�ZLWK�WKH�FRQVWUXFWLRQ�VWDJH��ZHUH�LGHQWLILHG�DQG�HYDOXDWHG�
DV�VHYHUH��WKH�LPSDFWV�RI�DOWHUDWLRQ�RI�PDULQH�DTXDWLF�KDELWDWV�DQG�PRGLILFDWLRQ�LQ�
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WKH� VWUXFWXUH� �GLVWULEXWLRQ�� DEXQGDQFH� DQG� FRPSRVLWLRQ�� RI� PDULQH� EHQWKLF�
FRPPXQLWLHV�

,Q�DGGLWLRQ��WKH�LPSDFW�RQ�WKH�FRYHUDJH�DQG�TXDOLW\�RI�SXEOLF�VHUYLFHV�ZDV�LGHQWLILHG��
ZKLFK� GLUHFWO\� DIIHFWV�� LQ� D� VHYHUH� PDQQHU� GXULQJ� WKH� FRQVWUXFWLRQ� SKDVH�� WKH�
FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WHPSRUDU\�IDFLOLWLHV�DQG�FRQVWUXFWLRQ�RI�LQIUDVWUXFWXUH�
DQG� IDFLOLWLHV� DVVRFLDWHG�ZLWK� WKH� RSHUDWLRQ� RI� WKH� WHUPLQDO� $QG� LQ� WKH� RSHUDWLRQ�
VWDJH��LW�DIIHFWV�QRW�RQO\�WKLV�DFWLYLW\�EXW�DOVR�WKH�PDLQWHQDQFH�RI�LQIUDVWUXFWXUH�DQG�
IDFLOLWLHV�DVVRFLDWHG�ZLWK�WKH�RSHUDWLRQ�RI�WKH�WHUPLQDO�

�� (19,5210(17$/�=21,1*

7KH�HQYLURQPHQWDO�]RQLQJ�LGHQWLILHV�WKH�LPSRUWDQFH�DQG�RU�HQYLURQPHQWDO�VHQVLWLYLW\�
RI�WKH�DELRWLF��ELRWLF�DQG�VRFLRHFRQRPLF�XQLWV�FRPSDUHG�WR�WKH�HQYLURQPHQW�ZLWKRXW�
D� SURMHFW�� LQ� WKH� DUHD� RI� LQIOXHQFH� WKDW� FRPSULVHV� WKH� SUHVHQW� PRGLILFDWLRQ�� 7KH�
JHQHUDO�ORFDWLRQ�RI�WKH�SURMHFW�LV�SUHVHQWHG�LQ�)LJXUH�1R������

)LJXUH�1R������*HQHUDO�ORFDWLRQ�RI�WKH�SRUW�WHUPLQDO�SURMHFW�LQ�%DKtD�&RORPELD

6RXUFH��3UHSDUHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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2QFH� WKH� DELRWLF�� ELRWLF� DQG� VRFLRHFRQRPLF� PHGLD� ZHUH� FKDUDFWHUL]HG��
HQYLURQPHQWDO� ]RQLQJ� ZDV� FDUULHG� RXW�� LGHQWLI\LQJ� WKH� DVSHFWV� RI� HQYLURQPHQWDO�
LQWHUHVW�WKDW�DOORZHG�GHOLPLWLQJ�WKRVH�DUHDV�WKDW�SUHVHQWHG�WKH�JUHDWHVW�WKUHDW�WR�WKH�
DFWLRQV�JHQHUDOO\�RI�DQWKURSRJHQLF�DQG�QDWXUDO�RULJLQ��ZKLFK�FRXOG�LQGXFH�RU�ZRUVHQ
VLWXDWLRQV�RU�YHU\�VHQVLWLYH�VWDWHV�RI�WKH�QDWXUDO�DQG�RU�KXPDQ�HQYLURQPHQW��WDNLQJ�
DV�UHIHUHQFH�WKH�FXUUHQW�FRQGLWLRQV�RI�LW��7KLV�]RQLQJ�LV�WKH�EDVLF�LQSXW�IRU�WKH�RUGHULQJ�
DQG�SODQQLQJ�RI�WKH�DUHD�

)LJXUH�1R������0HWKRGRORJLFDO�VXPPDU\�XVHG�IRU�WKH�HQYLURQPHQWDO�]RQLQJ�RI�WKH�SURMHFW
6RXUFH��3UHSDUHG�E\��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

&ULWHULD�DQG�YDULDEOHV� WKDW�DUH�HDVLO\�TXDQWLILDEOH�DQG�FDUWRJUDSKLF�ZHUH�VHOHFWHG��
DQG�ZKLFK��LQ�WXUQ��DOORZHG�WR�UHSUHVHQW�WKH�FXUUHQW�VWDWH�RI�WKH�HQYLURQPHQWDO�JRRGV�
DQG�VHUYLFHV�WKDW�DUH�SDUW�RI�WKH�SURMHFW�DUHD�RI�LQIOXHQFH�

��� $ELRWLF�0HGLXP

%DVHG�RQ�WKH�FKDUDFWHULVWLFV�RI�WKH�VWXG\�DUHD��WKH�FULWHULD�DQG�HVWDEOLVKPHQW�RI�WKH�
VFDOH�IRU�WKH�DELRWLF�HQYLURQPHQW�ZHUH�GHILQHG�DQG�VHOHFWHG��ZKLFK�ZDV�FDUULHG�RXW�
XQGHU�WKH�IUDPHZRUN�RI�JHRWHFKQLFDO�VWDELOLW\��VXVFHSWLELOLW\�RI�WKH�PRUSKR�G\QDPLF�
SURFHVVHV� DQG�RU� UHFRYHU\� DUHDV� VXVFHSWLELOLW\� WR� JHRKD]DUGV� DQG�RU� ULVN� DUHDV��
YLVXDO� TXDOLW\� RI� WKH� ODQGVFDSH�� FRQIOLFW� RYHU� ODQG� XVH�� VXUIDFH� K\GURJHRORJ\��
FRQWLQHQWDO�ZDWHU�TXDOLW\�DQG�PDULQH�ZDWHU�TXDOLW\�

6HOHFWLRQ�
RI� FULWHULD�
WKURXJK

'HILQLWLRQ� RI�
WKH�SDUDPHWHUV�
XQGHU� ZKLFK�
HDFK� FULWHULRQ
LV�HYDOXDWHG

(VWDEOLVKPHQW�
RI� WKH� VFDOH� RI�
YDOXHV�
�QXPHULFDO� RU�
FKURPDWLF�

$SSOLFDWLRQ� RI�
FULWHULD��
REWDLQLQJ�
LQWHUPHGLDWH�
PDSV�RI�]RQLQJ

0DS� RYHUOD\�  �
)LQDO�
HQYLURQPHQWDO�
]RQLQJ
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��� %LRWLF�0HGLXP

7KH�VHOHFWLRQ�DQG�GHILQLWLRQ�RI�FULWHULD�DQG�HVWDEOLVKPHQW�RI�WKH�VFDOH�IRU�WKH�ELRWLF�
HQYLURQPHQW�� ZDV� FDUULHG� RXW� XQGHU� WKH� IUDPHZRUN� RI� WKH� XQLW� FRYHUV�� DUHDV� RI�
VSHFLDO�HFRORJLFDO�LPSRUWDQFH�DQG�HOHPHQWV�ZLWK�VSHFLDO�VHQVLWLYLW\�

��� 6RFLRHFRQRPLF�0HGLXP

7KH� ]RQLQJ� RI� WKH� VRFLDO� FRPSRQHQW� DLPV� WR� H[SUHVV� WKH� VHQVLWLYLW\� RI� WKH�
FRPPXQLWLHV�SUHVHQW�LQ�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW��LQ�WHUPV�RI�TXDQWLILDEOH�
FULWHULD�DQG�WKDW�PD\�UHSUHVHQW�YXOQHUDELOLW\�WR�UHFHLYH�LPSDFWV�GXH�WR�WKH�H[HFXWLRQ�
RI�SURMHFW�DFWLYLWLHV�

7KH� VHOHFWLRQ� DQG� GHILQLWLRQ� RI� FULWHULD� DQG� HVWDEOLVKPHQW� RI� WKH� VFDOH� IRU� WKH�
VRFLRHFRQRPLF� HQYLURQPHQW�� ZDV� PDGH� WDNLQJ� LQWR� DFFRXQW� WKH� FKDUDFWHUL]DWLRQ�
PDGH� LQ� WKH� 0LQRU� 7HUULWRULDO� 8QLW�� UHSUHVHQWHG� E\� WKH� FRPPXQLWLHV� RI� WKH�
&RUUHJLPLHQWR�RI�1XHYD�&RORQLD�DQG�WKH�³(O�&DQDO´ VHWWOHPHQW�

��� (OHPHQWV�ZLWK�GRPLQDQW�RU�VSDWLDO�VHQVLWLYLW\

$FFRUGLQJ�WR�WKH�HQYLURQPHQWDO�EDVHOLQH��WKH�IROORZLQJ�HOHPHQWV�ZHUH�LGHQWLILHG�ZLWK�
D�GRPLQDQW�RU�VSHFLDO�VHQVLWLYLW\��)RUHVW�3URWHFWRU�3URGXFHU�$UHDV�/DZ �QG�RI�������
DUHDV�RI�WKH�UHJLRQDO�V\VWHP�RI�SURWHFWHG�QDWXUDO�DUHDV�� 6,5$3��3URWHFWLYH�)RUHVW�
5HVHUYHV���FXUUHQWV�DQG�ERGLHV�RI�VXUIDFH�ZDWHU���� P���FRUUHVSRQGLQJ�WR�WKH�DUHDV�
RI�HQYLURQPHQWDO�LPSRUWDQFH�

��� 5HVXOWV�=RQLQJ

:LWK� HDFK� RQH� RI� WKH� LQWHUPHGLDWH� PDSV� E\� FRPSRQHQW� DQG� WKH� HOHPHQWV� ZLWK�
GRPLQDQW�RU�VSHFLDO�VHQVLWLYLW\��WKH�]RQLQJ�PDS�IRU�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�
ZDV�REWDLQHG�
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)LJXUH�1R������(QYLURQPHQWDO�]RQLQJ

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

�� =21,1* 2)�(19,5210(17$/�0$1$*(0(17

7KH�]RQLQJ�RI�HQYLURQPHQWDO�PDQDJHPHQW�ZDV�GHYHORSHG�EDVHG�RQ�HQYLURQPHQWDO�
]RQLQJ��ZKLFK�ZDV�EDVHG�RQ�WKH�HQYLURQPHQWDO�FKDUDFWHUL]DWLRQ�RI�WKH�SURMHFW�DUHD�
RI�LQIOXHQFH��FRQVLGHULQJ WKH�LPSDFW�HYDOXDWLRQ�FDUULHG�RXW�

0DQDJHPHQW�]RQLQJ�DLPV�WR�HQVXUH�WKH�UDWLRQDO�XVH�RI�DYDLODEOH�QDWXUDO�UHVRXUFHV��
LQ�KDUPRQ\�ZLWK�WKH�FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�IUDJLOH�DQG�RU�VSHFLDO�HFRORJLFDO�
V\VWHPV�RU�WKDW�SURYLGH�HQYLURQPHQWDO�VHUYLFHV��VXFK�DV�DUHDV�ZLWK�ELRGLYHUVLW\�

%\� PHDQV RI� WKH� UHFODVVLILFDWLRQ� RI� WKH� HQYLURQPHQWDO� ]RQLQJ� DFFRUGLQJ� WR� WKH�
HQYLURQPHQWDO� UHVWULFWLRQV�� WKH� HQYLURQPHQWDO� PDQDJHPHQW� ]RQLQJ� PDS� ZDV�
REWDLQHG��XQGHU�D�FRQWUDVWLQJ�VFDOH�RI�VHQVLWLYLW\�YDOXHV�DQG�UHVWULFWLRQV��UHDFKLQJ�DQ�
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>0HGHOOtQ@������

RUGHULQJ�VFKHPH�RI� WKH�SURMHFW�DUHD��ZKHUH� WKH�JOREDO� LPSDFWV�RI� WKH�SURMHFW�DUH�
UHIOHFWHG��,Q�RWKHU�ZRUGV��LW�LV�WKH�JHQHUDO�SURVSHFWLYH�LPDJH�RI�WKH�SURMHFW�DUHD�

)LJXUH�1R������=RQLQJ�RI�HQYLURQPHQWDO�PDQDJHPHQW

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

�� (19,5210(17$/�0$1$*(0(17�3/$1

,Q�WKLV�VHFWLRQ��WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDPV�SURSRVHG�IRU�WKH�DELRWLF��
ELRWLF�DQG�VRFLRHFRQRPLF�PHGLD�DUH�VKRZQ��7KHVH�SODQV�DUH�LQWHQGHG�WR�SUHYHQW��
PLWLJDWH�� FRUUHFW� DQG�RU� FRPSHQVDWH� IRU� WKH� LPSDFWV� LGHQWLILHG� WKURXJK� WKH�
HQYLURQPHQWDO� DVVHVVPHQW�� ZKLFK� DUH� WKH� SURGXFW� RI� WKH� DFWLYLWLHV� WKDW� ZLOO� EH�
GHYHORSHG�LQ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQDO�VWDJHV�RI�WKH�SURMHFW�
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>0HGHOOtQ@������

7KH� HQYLURQPHQWDO�PDQDJHPHQW� SURJUDPV� SURSRVHG� WKURXJK� WKLV�PRGLILFDWLRQ� RI�
(QYLURQPHQWDO�/LFHQVH�DQG�LWV�HTXLYDOHQFH�DJDLQVW�WKH�SURJUDPV�DXWKRUL]HG�E\�WKH�
$1/$�WKURXJK�5HVROXWLRQ������RI�������DUH�VKRZQ�EHORZ�

��� $ELRWLF�0HGLXP

7KH�IROORZLQJ�DUH�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDPV�SURSRVHG�IRU�WKH�DELRWLF�
HQYLURQPHQW�

7DEOH�1R������(TXLYDOHQFH�RI�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ�
�����RI������DQG�WKRVH�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\�IRU�WKH�FRQVWUXFWLRQ�VWDJH

&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�
DQG�RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6&+('8/(�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�FDPS�IDFLOLW\

6&+('8/(�
30$���

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WHPSRUDU\�DQG�SHUPDQHQW�
LQIUDVWUXFWXUH�ZRUNV��FRQFUHWH��
SDYHPHQWV��SLORWLQJ��
PHWDOZRUNLQJ��DPRQJ�RWKHUV��

6&+('8/(�
0&��

*HQHUDO�HQYLURQPHQWDO�
PDQDJHPHQW�RI�YHKLFOHV��
PDFKLQHU\�DQG�HTXLSPHQW��
LQFOXGLQJ�KDQGOLQJ�RI�IXHOV�
DQG�OXEULFDQWV

6&+('8/(�
30$���

(QYLURQPHQWDO�PDQDJHPHQW�RI�
YHKLFOHV��PDFKLQHU\��HTXLSPHQW��
VKLSV�DQG�QDYDO�GHYLFHV�

6&+('8/(�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�ILOOHG�DQG�DIILUPHG�
DFWLYLWLHV

6&+('8/(�
30$��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
WKH�XQUDYHO DFWLYLWLHV��ODQGILOOV�
DQG�ODQG�FRQVROLGDWLRQ

6&+('8/(�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�VWRUDJH�DFWLYLWLHV�DQG�
KDQGOLQJ�RI�FRQVWUXFWLRQ�
PDWHULDOV

6&+('8/(�
30$��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
FRQVWUXFWLRQ�PDWHULDOV

6&+('8/(�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�FRQVWUXFWLRQ�DFWLYLWLHV�
RI�FRQFUHWH�ZRUNV��
SDYHPHQWV�DQG�
PHWDOZRUNLQJ�DQG�HOHFWULFDO�
:RUNV

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$���

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�KD]DUGRXV�ZDVWH�DQG�
QRQ�KD]DUGRXV�VROLG�ZDVWH�
RQ�ODQG

6&+('8/(�
30$��

,QWHJUDWHG�PDQDJHPHQW�RI�
KD]DUGRXV�DQG�QRQ�KD]DUGRXV�
VROLG�ZDVWH��2Q�ODQG��GRFN�DQG�
ERDWV�
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&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�
DQG�RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�HIIOXHQWV�RQ�ODQG

6&+('8/(�
30$��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
ZDWHU�UHVRXUFHV

6&+('8/(�
0&���

*HQHUDO�HQYLURQPHQWDO�
PDQDJHPHQW�RI�PRWRUERDWV��
DX[LOLDU\�YHVVHOV�DQG�QDYDO�
DUWLIDFWV

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$��

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�IXHOV�DQG�OXEULFDQWV��
DERDUG�PRWRUERDWV��DX[LOLDU\�
YHVVHOV�RU�QDYDO�DUWLIDFWV

6&+('8/(�
30$��

(QYLURQPHQWDO�PDQDJHPHQW�RI�
IXHOV��RLOV�DQG�OXEULFDQWV��2Q�
ODQG��GRFN�DQG�ERDWV�

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�KD]DUGRXV�ZDVWH�DQG�
VROLG�ZDVWH��DERDUG�
PRWRUERDWV��DX[LOLDU\�
YHVVHOV�RU�QDYDO�DUWLIDFWV

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$��

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�HIIOXHQWV�JHQHUDWHG�RQ�
ERDUG�WKH�PRWRU�VKLSV��
DX[LOLDU\�YHVVHOV�RU�QDYDO�
DUWLIDFWV

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$��

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�UHKDELOLWDWLRQ�DQG�
LPSURYHPHQW�RI�WKH�DFFHVV�
URDG�WR�WKH�SRUW�DUHD

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$��

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�FRQVWUXFWLRQ�DQG�
RSHUDWLRQ�DFWLYLWLHV�RI�WKH�
PDUJLQDO�VHUYLFH�GRFN�
�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�
SKDVH�RI�WKH�SRUW�SURMHFW���
RQ�WKH�QRUWK�EDQN�RI�WKH�
1XHYD�&RORQLD�FDQDO

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$��

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�GHPROLWLRQ�DFWLYLWLHV�RI�
WKH�DGPLQLVWUDWLYH�PRGXOH��
WKH�ZKDUI�DQG�WKH�ZLQHU\��
H[LVWLQJ�LQ�WKH�SURSHUW\�
ZKHUH�WKH�SRUW�SURMHFW�ZLOO�EH�

1RWH��,QFOXGHG�LQ�
WKH�SURJUDP�LQ�
VHFWLRQ������

'LVPDQWOLQJ�DQG�
DEDQGRQPHQW�

SODQ
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&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�
DQG�RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

GHYHORSHG��ZLWK�WKH�
PDQDJHPHQW�DQG�ILQDO�
GLVSRVDO�RI�GHEULV�JHQHUDWHG�
E\�WKLV�GHPROLWLRQ

6&+('8/(�
0&���

1RWH��,QFOXGHG�LQ�WKH�
SURJUDP�LQ�VHFWLRQ������
'LVPDQWOLQJ�DQG�
(QYLURQPHQWDO�0DQDJHPHQW�
3ODQ�RI�WKH�SLOLQJ�ZRUN�RQ�
EDUJH��FDVWLQJ�DQG�
LQVWDOODWLRQ�RI�SODQV�IRU�GRFN�
DQG�JDQJZD\�DQG�
LQVWDOODWLRQ�RI�WKH�FRQYH\RU�
EHOW����

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���

6&+('8/(�
0&���

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�FRQVWUXFWLRQ�RI�WKH�
EULGJH�RYHU�WKH�/HyQ�5LYHU�
DQG�LQVWDOODWLRQ�RI�WKH�
FRQYH\RU�EHOW�

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���

6RXUFH��0DGH�E\ $TXD	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

7DEOH�1R������(TXLYDOHQFH�RI�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�
5HVROXWLRQ������RI������DQG�WKRVH�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\�IRU�WKH�RSHUDWLYH�VWDJH

&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�
DQG�RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�VROLG�EXON�XQORDGLQJ�
DFWLYLWLHV

6&+('8/(�
30$���

(QYLURQPHQWDO�PDQDJHPHQW�RI�
ORDGLQJ�DQG�XQORDGLQJ�DFWLYLWLHV�
RI�DXWKRUL]HG�FDUJR�W\SHV�

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�XVHU�YHVVHOV��WXJERDWV�
DQG�DX[LOLDU\�YHVVHOV

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�IXHOV�DQG�OXEULFDQWV

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$���

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�PDLQWHQDQFH�GUHGJLQJ�
DFWLYLWLHV

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���
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&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�SODQ�
DQG�RU�HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�UDLQZDWHU

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�WKH�ZDWHU�V\VWHP�IRU�WRLOHW�
DQG�EDWKURRP

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�KD]DUGRXV�ZDVWH�DQG�
QRQ�KD]DUGRXV�VROLG�ZDVWH

1RWH��,QFOXGHG�LQ
6&+('8/(

30$���

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�HIIOXHQWV�RQ�ODQG

1RWH��,QFOXGHG�LQ�
6&+('8/(�

30$��

6&+('8/(�
02��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�SDUWLFXODWH��JDV�DQG�QRLVH�
HPLVVLRQV

1RWH��,QFOXGHG�LQ
6&+('8/(
30$����

6RXUFH��0DGH�E\ $TXD	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

$GGLWLRQDOO\�� WKUHH� ���� HQYLURQPHQWDO� PDQDJHPHQW� SURJUDPV� ZHUH� FUHDWHG� WKDW�
FRPSOHPHQW�WKH�SURJUDPV�SURSRVHG�E\�WKH�$1/$�WKURXJK�5HVROXWLRQ������RI�������
VHH�7DEOH�1R������

7DEOH�1R������(QYLURQPHQWDO�PDQDJHPHQW�SODQV�DGGHG�IRU�WKH�SUHVHQW�VWXG\

&RGH�3ODQ�LQ�WKH�SUHVHQW�VWXG\
1DPH�RI�WKH�SURSRVHG�SODQ�DQG�RU�HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP

6&+('8/(�3$��
(QYLURQPHQWDO�PDQDJHPHQW�IRU�GUHGJLQJ�GHHSHQLQJ��
PDLQWHQDQFH�DQG�GLVSRVDO�RI�GUHGJHG�PDWHULDO

6&+('8/(�3$��
0DQDJHPHQW�IRU�WKH�FRQWURO�RI�DWPRVSKHULF�HPLVVLRQV�DQG�
QRLVH

6&+('8/(�3$��� /DQG�VLJQDOLQJ�PDQDJHPHQW
6RXUFH��3UHSDUHG�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

��� %LRWLF�0HGLXP

7KH�IROORZLQJ�DUH�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDPV�SURSRVHG�IRU�WKH�ELRWLF�
HQYLURQPHQW�

7DEOH�1R������(TXLYDOHQFH�RI�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ�
�����RI������DQG�WKRVH�SURSRVHG�LQ�WKH�SUHVHQW�VWXG\
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&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ �����

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�
SODQ�DQG�RU�

HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6&+('8/(�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�
IRU�ODQG�FOHDULQJ�DQG�
FOHDULQJ�DFWLYLWLHV

6&+('8/(�
30%���

(QYLURQPHQWDO�
PDQDJHPHQW�RI�WKH�
YHJHWDO�FRYHU�DQG�
FOHDQLQJ DFWLYLWLHV

6&+('8/(�
0&��

(QYLURQPHQWDO�PDQDJHPHQW�
RI�IRUHVW�XVH�RQ�WKH�SURSHUW\�
DQG�WKH�FRUULGRU�RI�WKH�
IXWXUH�IRRWEULGJH

6&+('8/(�
30%���

(QYLURQPHQWDO�
PDQDJHPHQW�RI�IRUHVW�
XVH

6&+('8/(�
0&��

5HVFXH�RI�ZLOGOLIH�GXULQJ�
IRUHVW�KDUYHVWLQJ

6&+('8/(�
30%���

(QYLURQPHQWDO�
PDQDJHPHQW�RI�ZLOGOLIH�
DQG�SURWHFWLRQ�RI�KDELWDWV

6&+('8/(�
0&��

5HFRYHU\�RI�YHJHWDWLRQ�
FRYHU�DQG�ODQGVFDSH�
PDQDJHPHQW�RQ�WKH�
SURSHUW\�DQG�WKH�UXQZD\�
FRUULGRU

7KLV�SODQ�MRLQV�WKH�30%��

6&+('8/(�
0&���

0DQDJHPHQW�RI�IRUHVW�
FRPSHQVDWLRQ

6&+('8/(�
30%���

&RPSHQVDWLRQ� IRU� ORVV� RI�
ELRGLYHUVLW\

6&+('8/(�
30%���

(QYLURQPHQWDO�
PDQDJHPHQW�RI�WKH�
K\GURELRORJLFDO�
FRPPXQLWLHV

6RXUFH��0DGH�E\�$TXD	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

��� 6RFLRHFRQRPLF�0HGLXP

7KH� IROORZLQJ� DUH� WKH� HQYLURQPHQWDO� PDQDJHPHQW� SURJUDPV� SURSRVHG� IRU� WKH�
VRFLRHFRQRPLF�HQYLURQPHQW�

7DEOH�1R������(TXLYDOHQFH�RI�HQYLURQPHQWDO�PDQDJHPHQW�SODQV�DXWKRUL]HG�E\�5HVROXWLRQ�
�����RI������DQG�WKRVH�SURSRVHG�LQ�WKLV�VWXG\
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&RGH�3ODQ�
5HVROXWLRQ�

����

1DPH�RI�WKH�SODQ�DQG�RU�
HQYLURQPHQWDO�

PDQDJHPHQW�SURJUDP�
�5HVROXWLRQ������

&RGH�3ODQ�LQ�
WKH�SUHVHQW�

VWXG\

1DPH�RI�WKH�SURSRVHG�
SODQ�DQG�RU�

HQYLURQPHQWDO�
PDQDJHPHQW�SURJUDP

6&+('8/(�
06��

(GXFDWLRQ�DQG�WUDLQLQJ�
SURJUDP�IRU�SHUVRQQHO�
OLQNHG�WR�WKH�3URMHFW

6&+('8/(�
36��

(QYLURQPHQWDO�HGXFDWLRQ�
SURJUDP�IRU�SHUVRQQHO�
OLQNHG�WR�WKH�3URMHFW

6&+('8/(�
06��

&RPPXQLW\�LQIRUPDWLRQ�DQG�
SDUWLFLSDWLRQ�SURJUDP

6&+('8/(�
36��

&RPPXQLW\�LQIRUPDWLRQ�
DQG�SDUWLFLSDWLRQ�SURJUDP

6&+('8/(�
06��

5HVHWWOHPHQW�SURJUDP�IRU�
WKH�DIIHFWHG�SRSXODWLRQ

7KH�SUHVHQW�SURJUDP�LV�
GHOHWHG�

6&+('8/(�
06��

6XSSRUW�SURJUDP�IRU�
LQVWLWXWLRQDO�PDQDJHPHQW�
FDSDFLW\

6&+('8/(�
36��

6XSSRUW�SURJUDP�IRU�
LQVWLWXWLRQDO�PDQDJHPHQW�
FDSDFLW\

6&+('8/(�
06��

7UDLQLQJ�SURJUDP��HGXFDWLRQ�
DQG�DZDUHQHVV�WR�WKH�
FRPPXQLW\�VXUURXQGLQJ�WKH�
3URMHFW

6&+('8/(�
36��

(QYLURQPHQWDO�HGXFDWLRQ�
SURJUDP�IRU�WKH�
FRPPXQLWLHV�LQ�WKH�DUHD�
RI�LQIOXHQFH

6&+('8/(�
06�� /DERU�KLULQJ�SURJUDP

7KLV�SURJUDP�LV�DEROLVKHG�
EHFDXVH�LW�LV�WKH�
UHVSRQVLELOLW\�RI�WKH�
0LQLVWU\�RI�/DERU

6&+('8/(�
36��

6WUHQJWKHQLQJ�DQG�
PDQDJHPHQW�SURJUDP�IRU�
DUWLVDQDO�ILVKLQJ�DFWLYLWLHV�

6&+('8/(�
36��

1HLJKERUKRRG�UHFRUGV�
SURJUDP�

6&+('8/(�
06��

3UHYHQWLYH�DUFKHRORJ\�
SURJUDP

6&+('8/(�
36��

$UFKDHRORJLFDO�
PDQDJHPHQW�SURJUDP�
�,&$1+�

6RXUFH��0DGH�E\�$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6������

��� ,19(670(17�3/$1���

'XULQJ�WKH�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�VWDJHV�RI� WKH�38(572�%$+Ë$�&2/20%,$�
'(�85$%È�SURMHFW��LW�LV�UHTXLUHG�WR�FDSWXUH�VXUIDFH�ZDWHU�RQ�WKH�/HyQ�5LYHU�IRU�WKH�
GHYHORSPHQW� RI� LQGXVWULDO� DQG� GRPHVWLF� DFWLYLWLHV�� IRU� ZKLFK� WKH� 62&,('$'�
35278$5,$�38(572�%$+,$�&2/20%,$�'(�85$%$�6$��IRUPHUO\�WKH�6RFLHGDG�
38(572� %$+Ë$� &2/20%,$� '(� 85$%È� 6$�� SUHVHQWV� D� SURSRVDO� IRU� WKH� ���
(QYLURQPHQWDO�,QYHVWPHQW�3ODQ��LQ�RUGHU�WR�FRPSO\�ZLWK�WKH�SURYLVLRQV�RI�5HVROXWLRQ�
QXPEHU� ����� RI� -DQXDU\� ���� ����� �7KURXJK� ZKLFK� WKH� HQYLURQPHQWDO� OLFHQVH� LV�
JUDQWHG��$QG�ZLWK�ZKDW�LV�GHILQHG�LQ�DUWLFOH���RI�'HFUHH������RI�-XQH�����������ZKLFK�
UHJXODWHV�WKH�SDUDJUDSK�RI�DUWLFOH����RI�/DZ����RI�������LQ�UHODWLRQ�WR�WKLV�SURJUDP�
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,Q�DFFRUGDQFH�ZLWK�WKH�UHJXODWRU\�GHFUHH�LQ�TXHVWLRQ��WKH�FRVW�RI�WKH�LQYHVWPHQW�WKDW�
PXVW�EH�PDGH�KDV�EHHQ�FDOFXODWHG��DQG�EDVHG�RQ�WKH�FKDUDFWHUL]DWLRQ�RI�WKH�SURMHFW�
DUHD��WKH�LQYHVWPHQW�SURSRVDO�LV�IRUPXODWHG�LGHQWLI\LQJ�WKH�SURJUDPV�WKDW�FRXOG�EH�
SDUW�RI�WKH�SODQ RI�LQYHVWPHQW RI����

7KH SURSRVDO� WKDW� IROORZV� LV� GXH� WR� WKH� LQLWLDO� VWDWH� �EHIRUH� WKH� SURMHFW�� RI� WKH�
FRQGLWLRQV�IRXQG�LQ�WKH�ODQG�FRYHU�XQLWV��K\GURORJLFDO�VWDWXV�RI�WKH�ERGLHV�RI�ZDWHU��
ODQG�XVH�DQG�HQYLURQPHQWDO� FRQGLWLRQV�RI� WKH�PXQLFLSDOLWLHV�RI�7XUER��$SDUWDGy� ��
&DUHSD��0XWDWi�DQG�&KLJRURGy��ZKLFK�EHORQJ�WR�WKH�/HRQ�5LYHU�EDVLQ��DV�ZHOO�DV�WKH�
TXDOLW\�RI�OLIH�FRQGLWLRQV�RI�WKH�SRSXODWLRQV�WKDW�OLYH�WKHUH��HVSHFLDOO\�LQ�UHODWLRQ�WR�WKH�
TXDOLW\�RI�ZDWHU�WKH\�FRQVXPH�

7KXV��WKH����,QYHVWPHQW�3ODQ�SURSRVHV�

,� 6XSSRUW� SURJUDP� IRU� WKH� GHYHORSPHQW� RI� WKH� 0DQDJHPHQW� 3ODQ� IRU� WKH�
3URWHFWLYH�)RUHVW�5HVHUYH�RI� WKH�:HWODQGV�EHWZHHQ� WKH�/HyQ�DQG�6XULTXt�
5LYHUV

,,� 3URJUDP�RI�SODQW�HQULFKPHQW DQG� LVRODWLRQ�RI�DUHDV� WR� IDFLOLWDWH� WKH�QDWXUDO�
VXFFHVVLRQ��FRQVHUYDWLRQ�DQG�SURWHFWLRQ�RI�0DQJURYH�DUHDV�

,,,� 3URJUDP�RI�VXSSRUW�IRU�WKH�PDQDJHPHQW�DQG�PDQDJHPHQW�RI�WKH�ULYHU�EDVLQ�
RI�WKH�/HyQ�5LYHU

,9� 3URJUDP�RI�UHFRYHU\�DQG�FRQVHUYDWLRQ�RI�VWUDWHJLF�DUHDV�IRU�FRQQHFWLYLW\�DQG�
ZDWHU�UHJXODWLRQ�RI�WKH�/HRQ�5LYHU�EDVLQ

���0$,1�5,6.6

7KH�5LVN�0DQDJHPHQW�3ODQ�SUHVHQWHG�LQ�WKLV�VWXG\�FRUUHVSRQGV�WR�WKH�RQH�DSSURYHG�
E\�5HVROXWLRQ������RI������IRU� WKH�SURMHFW��&RQVWUXFWLRQ�DQG�2SHUDWLRQ�RI�D�3RUW�
7HUPLQDO�RI�6ROLG�%XON�RI�*UHDW�'UDIW�LQ�%DKLD�&RORPELD���XSGDWHG�DFFRUGLQJ�WR�WKH�
DFWLYLWLHV� LQFOXGHG� LQ� WKH� FXUUHQW� PRGLILFDWLRQ� RI� HQYLURQPHQWDO� OLFHQVH� IRU� D�
PXOWLSXUSRVH�SRUW�WHUPLQDO�
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���� 5LVN�DQDO\VLV�DQG�HYDOXDWLRQ�� &RQVWUXFWLRQ�SKDVH

'XULQJ� WKH� FRQVWUXFWLRQ� SKDVH�� WKH� PRVW� VLJQLILFDQW� ULVNV� DUH� UHODWHG� LQ� WKH� ILUVW�
LQVWDQFH�WR�WKH�VDIHW\�DQG�KHDOWK�RI�ZRUNHUV�DV�OLVWHG�EHORZ�

x ,Q� WKH� H[HFXWLRQ� RI� DFWLYLWLHV� DW� KHLJKW�� GXH� WR� WKH� GDQJHUV� RI� IDOOLQJ� �IRU�
H[DPSOH��GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�VLORV��RU�WKH�ULVNV�DVVRFLDWHG�ZLWK�WKH�
IDOO�RI�WRROV

x ,Q�FDVH�RI�GHEULV�RU�VWUXFWXUDO�SDUWV�FROODSVH�

x %ORZV��SXQFWXUHV��FXWV�RU�HQWUDSPHQW�GXH�WR�PLVXVH�RU�SRRU�PDLQWHQDQFH�RI�
ZRUN�WRROV�

x ([SRVXUH�WR�VXQOLJKW�ZLWKRXW�SURSHU�SURWHFWLRQ�

x ([SRVXUH� RU� FRQWDFW� ZLWK� FKHPLFDO� SURGXFWV� ZLWKRXW� SURWHFWLRQ� DQG�
REVHUYDQFH�RI�WKH�VDIHW\�VKHHWV�

x +D]DUGV�SUHVHQW�GXH�WR�ILUH�DQG�H[SORVLRQ�HYHQWV�LI�WKH�JHQHUDWLYH�IDFWRUV��ILUH�
WHWUDKHGURQ��DUH�QRW�WDNHQ�LQWR�DFFRXQW��WR�ZKLFK�SHUPDQHQW�DWWHQWLRQ�PXVW�
EH�SDLG�WR�UHGXFH�WKH�ULVNV�

x )XHO�VSLOOV�

,Q� VHFRQG� LQVWDQFH� DUH� RWKHU� GDQJHUV� WKDW� ZRXOG� QRW� KDYH� FRQVHTXHQFHV� DV�
VLJQLILFDQW�DV�WKRVH�WKDW�FDQ�EH�JHQHUDWHG�E\�WKH�KD]DUGV�FLWHG�DERYH��EXW�DOVR�KDYH�
WR�EH�NHSW� LQ�PLQG��UHTXLULQJ�VWDII� WR�FRPSO\�ZLWK�WKH�SURFHGXUHV�DQG�FRQVWUXFWLRQ�
SODQV�DQG�WKH�XVH�RI�WKH�HOHPHQWV�RI�SHUVRQDO�SURWHFWLRQ�

x 7KH�ZHOGLQJ�ZRUNV UHODWHG ULVNV�

x ([SRVXUH�WR�QRLVH�

x (UJRQRPLF ULVNV�

x 6WUHVV�

:LWKLQ�WKH�H[WHUQDO�ULVNV��WKH�IROORZLQJ�DUH�FRQVLGHUHG�UHOHYDQW�

x 6HLVPLF�ULVN��7KH�SURMHFW�LV�ORFDWHG�LQ�D�WHFWRQLFDOO\�DFWLYH�]RQH��ZLWK�D�KLJK�
VHLVPLF�WKUHDW�
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x )ORRG�ULVN��7KH�DUHD�ZKHUH�WKH�SRUW�IDFLOLWLHV�ZLOO�EH�ORFDWHG�LV�ERUGHULQJ�WKH�
/HyQ�5LYHU�� ,Q�DGGLWLRQ�� LW� LV�D�WRSRJUDSKLFDOO\�YHU\� ORZ�DUHD��EDGO\�GUDLQHG�
DQG�DIIHFWHG�E\� WKH�GDLO\� IOXFWXDWLRQV�RI� WKH� WLGHV��VR� WKH�IORRG� WKUHDW�FRXOG�
RFFXU�LQ�FDVH�RI�D�IORRG�RI�WKH�/HRQ�5LYHU�GXULQJ�D�KLJK�WLGH��+RZHYHU��WKH�VLWH�
ZKHUH� WKH� IDFLOLWLHV� ZLOO� EH� EXLOW� LV� VHSDUDWHG� IURP� WKH� /HyQ� 5LYHU� E\� WKH�
SUHVHQFH�RI�D�KLJK�GDP�WKDW�SURWHFWV�LW�IURP�SRVVLEOH�IORRGLQJ��WKHUHIRUH��WKH�
WKUHDW�LV�FRQVLGHUHG�DYHUDJH��:KLOH�LQ�WKH�DUHDV�DGMDFHQW�WR�WKH�FRDVW�DV�ZHOO�
DV� WKH�QDWXUDO� DQG�DUWLILFLDO�GUDLQDJHV D�KLJK� IORRG� WKUHDW�ZDV�DVVLJQHG�DV�
GHWDLOHG�LQ�)LJXUH�1R�������

)LJXUH�1R�������*HR�KD]DUGV�LGHQWLILHG�LQ�WKH�SURMHFW�DUHD

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

x 5LVN� DULVLQJ� IURP� SK\VLFDO� VHFXULW\� SUREOHPV� DQG� SXEOLF� RUGHU�� 7KLV� ULVN�
LQFOXGHV�FLYLF�VWULNHV�GXH� WR�GLVDJUHHPHQW�ZLWK� WKH�FRPPXQLW\�VXUURXQGLQJ�
WKH� H[HFXWLRQ� RI� WKH� SURMHFW�� FDXVLQJ� WKH� FHVVDWLRQ�RI� DFWLYLWLHV� GXH� WR� WKH�
SDUWLDO�RU�WRWDO�EORFNDJH�RI�WKH�SURMHFW�DQG�WKH�DWWDFNV�DJDLQVW�WKH�HTXLSPHQW�
DQG�PDFKLQHU\��ZKLFK�FDXVHV�GHOD\V�LQ�WKH�VFKHGXOHV�DQG�DGGLWLRQDO�FRVWV�
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���� 5LVN�DQDO\VLV�DQG�HYDOXDWLRQ�� 2SHUDWLRQ�SKDVH

'XULQJ� WKH� RSHUDWLRQ� SKDVH� RI� WKH� WHUPLQDO�� WKH� GLIIHUHQW� ULVNV� LGHQWLILHG� KDYH�
SUDFWLFDOO\�WKH�VDPH�VLJQLILFDQFH��ORZHU�WKDQ�IRU�WKH�FRQVWUXFWLRQ�SKDVH���ZLWK�D VOLJKW�
SUREDELOLW\�RI�RFFXUUHQFH��LI�DOO�WKH�SUHYHQWLYH�DFWLRQV�RI�WKH�V\VWHP�DUH�LPSOHPHQWHG�
DQG�PDLQWDLQHG�

6SHFLDO�FDUH�PXVW�EH�WDNHQ�ZKHQ PDQDJLQJ ORDGV��DSSO\LQJ�SURSHU PDLQWHQDQFH�WR�
WKH�FUDQHV��FRQYH\RU�EHOWV�DQG�RWKHU�FRPSRQHQWV�RI�WKH�EXON�KDQGOLQJ�V\VWHP��WR�
DYRLG�WKH�ULVN�RI�VSLOOV�

���727$/�&267�2)�7+(�352-(&7

7KH�WRWDO�GLUHFW�FRVWV�RI�WKH�SURMHFW�DUH�

7DEOH�1R�������7RWDO�&RVW�3URMHFW

,7(0 9$/8(��86'�

D��3RUW�)DFLOLWLHV �����������

E��5RDGV��URDGV��WR�1XHYD�
&RORQLD

���������

F��(TXLSPHQW ����������

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

)RU�D�WRWDO�GLUHFW�SURMHFW�FRVWV�RI�86'�������������

���&+5212*5$0

7KH�FRQVWUXFWLRQ�VFKHGXOH�IRU�3XHUWR�%DKtD�&RORPELD�GH 8UDEi�LV�IRUW\������PRQWKV�
DV�VKRZQ�EHORZ�
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)LJXUH 1R������ 6FKHGXOH
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�K�/'K ��d/s/��� �hZ��/ME
ŵĞƐ

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ ϭϭ ϭϮ ϭϯ ϭϰ ϭϱ ϭϲ ϭϳ ϭϴ ϭϵ ϮϬ Ϯϭ ϮϮ Ϯϯ Ϯϰ Ϯϱ Ϯϲ Ϯϳ Ϯϴ Ϯϵ ϯϬ ϯϭ ϯϮ ϯϯ ϯϰ ϯϱ ϯϲ ϯϳ ϯϴ ϯϵ ϰϬ

08(//(��=21$�'(�0$1,2%5$6�<�3$7,2�'(�&217(1('25(6

��� $&7,9,'$'(6�35(/,0,1$5(6

��� 0RYLOL]DFLyQ�\�GHVPRYLOL]DFLyQ

��� 5HKDELOLWDFLyQ�YLD�GH�DFFHVR�DO�SXHUWR

��� 0HMRUDPLHQWR�GH�VXHORV�REUDV�SURYLVLRQDOHV�

��� &RQWUXFFLyQ�GH�FDPSDPHQWR�SURYLVLRQDO�REUD

��� $FRQGLFLRQDPLHQWR�SDWLR�GH�DOPDFHQDPLHQWR�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ

��� $FRPHWLGD�HOHFWULFD�H�KLGUDXOLFDV�SURYLVLRQDOHV�REUD

���
0XHOOH�SURYLVLRQDO�SDUD�UHFHSFLRQ�GH�PDWHULDOHV�GH�FRQVWUXFFLyQ��LQFOX\H�WDEOHVWDFD��UHOOHQRV��
DFRQGLFLRQDPLHQWR�GH�WHUUHQR�\�REUDV�QHFHVDULDV�SDUD�VX�EXHQ�IXQFLRQDPLHQWR��(PEDUFDGHUR�

��� 08(//(��9HU�(VTXHPD�1����$UHD���������0�

��� 6XPLQLVWUR�H�LQVWDODFLyQ�GH�'HIHQVDV��7LSR�0&1������*UDGR��

��� 6XPLQLVWUR�H�LQVWDODFLyQ�GH�%LWDV

��� 5LHOHV�SDUD�JU~D�SyUWLFR�7LSR�$����

��� &DMDV�\�'HPiV�(OHPHQWRV�(PEHELGRV�HQ�OD�3ODFD

��� 7RSHUDV�\�3LQHV�GH�$SDUFDPLHQWR

��� 3LORWHV�+LQFDGRV�0HWiOLFRV�' �����( ���PP������9HUWLFDOHV�\����,QFOLQDGRV��

��� 3LORWHV�+LQFDGRV�0HWiOLFRV�' �����( �����PP�����9HUWLFDOHV��

��� &RQFUHWRV�3UHIDEULFDGRV����

���� &RQFUHWRV�HQ�6LWLR����

���� 6HxDOL]DFLyQ�&DQDO�GH�$FFHVR�\�'iUVHQD

���� %DOL]DV�GH�(QILODPLHQWR

��� 3/$7$)250$�'(�(03$/0(���9HU�(VTXHPD�1����$UHD�������0�
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����������NY�6XEVWDWLRQ��VXSSO\��LQVWDOODWLRQ��WHVWLQJ��FRPPLVVLRQLQJ��7KLV�6XEVWDWLRQ�ZLOO�EH�EXLOW�E\�
WKH�1HWZRUN�2SHUDWRU�
�������0DLQ�6XEVWDWLRQ��(��������������NY��VXSSO\��LQVWDOODWLRQ��WHVWLQJ��FRPPLVVLRQLQJ��
�������6XEVWDWLRQ�6(�����������Y�
�������6XEVWDWLRQ�6(���������P�
�������6XEVWDWLRQ�6(��������NY�
������6XEVWDWLRQ�6(�����������Y�
�������2XWGRRU�/LJKWLQJ
������5HIULJHUDWHG�&RQWDLQHUV�3KDVH�,
��������'HVLJQ�GHWDLOV�RI�H[WHULRU�QHWZRUNV
������'XHWV�%DQN
,17(51$/�(/(&75,&$/�1(7:25.6�
�������*HQHUDO�IDFLOLWLHV %XLOGLQJV
��������%XON�$UHD
��������$QWLQDUFRWLFV�3ROLFH�2IILFH
��������:DWHU�7DQN
��������0DLQWHQDQFH�DQG�5HSDLU�RI�57*
��������'HVLJQ�$VVHPEO\�RI�LQWHULRU�QHWZRUNV
�����1(7:25.�2)�&���81,&$&7�H�-���
�����6WUXFWXUHG�FDEOLQJ�QHWZRUNV�DQG�H[WHUQDO�WHOHFRPPXQLFDWLRQV
�����6WUXFWXUHG�FDEOLQJ�QHWZRUNV�DQG�LQWHUQDO�WHOHFRPPXQLFDWLRQV
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���'(&200,66,21,1*�$1'�$%$1'210(17�3/$1

7KH�1DWLRQDO�$JHQF\�RI�,QIUDVWUXFWXUH�� $1,��LV�WKH�HQWLW\�UHVSRQVLEOH�IRU�JUDQWLQJ�SRUW�
FRQFHVVLRQV�� 6DLG� DJHQF\� GHILQHV�ZLWKLQ� LWV� FRQWUDFWV� WKDW�� �WKH� REOLJDWLRQ� RI� WKH�
FRQFHVVLRQDLUH�WR�DVVLJQ�IUHH�DQG�LQ�JRRG�VWDWH�RI�PDLQWHQDQFH�DQG�RSHUDWLRQ��DW�
WKH�HQG�RI�WKH�FRQFHVVLRQ�FRQWUDFW�RU�WR�EH�GHFODUHG�WKH�H[SLUDWLRQ��WR�WKH�1DWLRQ��DOO�
WKH�FRQVWUXFWLRQV�DQG�UHDO�HVWDWH�E\�GHVWLQDWLRQ�WKDW�DUH�XVXDOO\�LQVWDOOHG�LQ�WKH�DUHD�
RI�SXEOLF�XVH�REMHFW�RI�WKH�FRQFHVVLRQ��

,Q�DFFRUGDQFH�ZLWK� WKH�DERYH�� WKH�SODQ� IRU�GLVPDQWOLQJ�DQG�DEDQGRQLQJ� WKH�DUHD�
FRPSULVHV�WZR�PDLQ�VFHQDULRV�

D� 2QFH�WKH�FRQVWUXFWLRQ�SKDVH�RI�WKH�SRUW�KDV�EHHQ�FRPSOHWHG

E� 7KH�FRPSOHWLRQ�RI�WKH�SRUW�FRQFHVVLRQ

)RU�WKHVH�VFHQDULRV��HIILFLHQW�DQG�HQYLURQPHQWDOO\�VDIH�DGPLQLVWUDWLYH�PHDVXUHV�DUH�
HVWDEOLVKHG��VR�WKDW�WKH�GLVPDQWOLQJ�DQG�DEDQGRQPHQW�SURFHVV�RI HDFK�FRQVWUXFWLRQ�
LV�FDUULHG�RXW�LQ�DQ�DSSURSULDWH�PDQQHU��FRQWUROOLQJ�ULVNV�DQG�SUHYHQWLQJ�GDPDJH�WR�
QDWXUDO�DQG�KXPDQ�UHVRXUFHV�

3ULRU�WR�WKH�GLVPDQWOLQJ�RI�WKH�LQIUDVWUXFWXUH�RI�WHPSRUDU\�IDFLOLWLHV�QHFHVVDU\�IRU�WKH�
FRQVWUXFWLRQ�RI�WKH�3RUW��LQIRUPDWLYH�PHHWLQJV�ZLOO�EH�KHOG�ZLWK�WKH�FRPPXQLWLHV�DQG�
DXWKRULWLHV�RI�WKH�DUHD�RI�LQIOXHQFH�LQ�RUGHU�WR�LQIRUP�WKH�FRPSOHWLRQ�RI�WKH�ZRUNV�DQG�
WKH�VWDUW�RI�WKH�RSHUDWLRQ�RI�WKH�SRUW��7KLV�DFWLRQ�ZLOO�EH�GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�
WKH�VWLSXODWLRQV�RI�WKH�36����&RPPXQLW\�,QIRUPDWLRQ�DQG�3DUWLFLSDWLRQ�3URJUDP�

,Q�RUGHU�WR�FRPSO\�ZLWK�WKLV�SODQ��DQ�LQLWLDO�HYDOXDWLRQ�RI�WKH�LQIUDVWUXFWXUH�PXVW�EH�
FDUULHG�RXW��ZKLFK�PXVW�EH�UHPRYHG�IURP�WKH�DUHD�RQFH WKH�GLIIHUHQW�SKDVHV�RI�WKH�
SURMHFW�KDYH�EHHQ�FRPSOHWHG�

$GGLWLRQDOO\��DQG�WDNLQJ�LQWR�DFFRXQW�WKH�DQDO\VLV�SUHVHQWHG�LQ�&KDSWHU��� � ,PSDFW�
(YDOXDWLRQ�� LQ�LWV�VHSDUDWH�DQDO\VLV�RI�FXPXODWLYH�DQG�V\QHUJLVWLF�LPSDFWV�IRU�HDFK�
FRPSRQHQW��LW�LV�SUHVHQWHG�LQ�FKDSWHU��������(QYLURQPHQWDO�0DQDJHPHQW�3URJUDP�
DQG��������0RQLWRULQJ�DQG�0RQLWRULQJ�3ODQV� 7KH�SURSRVHG�LQGLFDWRUV�WR�WUDFN�WKH�
LPSDFWV�� /LNHZLVH�� WKH� SODQ�RI� IROORZ�XS� WR� WKH� WUHQG�RI� WKH�PHGLXP��ZLOO� DOORZ� WR�
LGHQWLI\�WKH�UHVXOWV�UHDFKHG�E\�WKH�PDQDJHPHQW�SODQ�DQG�WKH�FKDQJHV�JHQHUDWHG�LQ�
HDFK�RQH�RI�WKH�PHDQV�

���&203(16$7,21�3/$1�)25�/266�2)�%,2',9(56,7<

7KH� FRPSHQVDWLRQ� SODQ� IRU� ELRGLYHUVLW\� ORVV� FRQVLVWV� RI� DFWLRQV� WKDW� DLP� WR�
FRPSHQVDWH�IRU�WKH�LPSDFWV�RU�QHJDWLYH�HIIHFWV�WKDW�FDQQRW EH�SUHYHQWHG��FRUUHFWHG�
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RU�PLWLJDWHG�DQG�WKDW�OHDG�WR�ORVV�RI�ELRGLYHUVLW\�LQ�WHUUHVWULDO�QDWXUDO�HFRV\VWHPV�DQG�
VHFRQGDU\�YHJHWDWLRQ��LQ�VXFK�D�ZD\�WKDW�WKH�HIIHFWLYH�FRQVHUYDWLRQ�RI�DQ�HFRORJLFDOO\�
HTXLYDOHQW� DUHD� LV� HQVXUHG� ZKHUH� D� SHUPDQHQW� FRQVHUYDWLRQ� VWUDWHJ\� DQG�RU� LWV�
HFRORJLFDO�UHVWRUDWLRQ�FDQ�EH�JHQHUDWHG��VR�WKDW�ZKHQ�FRPSDULQJ�ZLWK�WKH�EDVHOLQH�
WKH�QHW�ORVV�RI�ELRGLYHUVLW\�LV�JXDUDQWHHG��:LWKLQ�WKH�PDQDJHPHQW�SODQV�HVWDEOLVKHG�
LQ� WKH� SUHVHQW� VWXG\� �&KDSWHU� ��������� PDQDJHPHQW� PHDVXUHV� WKDW� DOORZ� WKH�
SUHYHQWLRQ�� FRUUHFWLRQ� RU� PLWLJDWLRQ� RI� WKH� LPSDFWV� LGHQWLILHG� RQ� WKH� IDXQD� DUH�
FRQVLGHUHG��IRU�WKLV�UHDVRQ�WKH�HQYLURQPHQWDO�PDQDJHPHQW�SURJUDP�RI�WKH�ZLOGOLIH�
DQG�KDELWDW�SURWHFWLRQ��$FFRUGLQJ� WR� WKH�DERYH��D�&RPSHQVDWLRQ�3ODQ� IRU�/RVV�RI�
%LRGLYHUVLW\�LV�QRW�UHTXLUHG�IRU�WKH�IDXQDO�FRPPXQLW\�

7KH�FRQVWUXFWLRQ�RI�ZRUNV�IRU�WKH�RSHUDWLRQ�RI�WKH�38(572�%$+Ë$�&2/20%,$�'(�
85$%È�SURMHFW�UHTXLUHV�WKH�IRUHVWU\�H[SORLWDWLRQ�RI�WKH�DUERUHDO�LQGLYLGXDOV�ORFDWHG�
LQ�WKH�DUHD�RI�GLUHFW�DIIHFWDWLRQ�RI�WKH�SURMHFW��ZKLFK�LV�IRUPHG�E\�D�FRUULGRU�RI���������
P�ORQJ�DQG����P�ZLGH��IRU�DQ�DUHD�RI���������P��WKDW�JRHV�IURP�1XHYD�&RORQLD
GLVWULF��WR�WKH�ODQG�ZKHUH�WKH�WHUUHVWULDO�WHUPLQDO�RI�WKH�SRUW�ZLOO�EH�EXLOW�

7KH�SURSHUW\����������P���SOXV�WKH�ZLWKGUDZDO�VWULS�RI�WKH�/HyQ�ULYHU�DQG�WKH�1XHYD�
&RORQLD�FDQDO������������P���KDYH�DQ�DUHD�RI������������P���DQG�D�VWULS�������P�
ORQJ�DQG����P�ZLGH����������P����ZKHUH�WKH�YLDGXFW�ZLOO�EH�FRQVWUXFWHG�WKDW�ZLOO�OHDG�
IURP�WKH�ODQG�WHUPLQDO�WR�WKH�GRFN��7KLV�VWULS�LV�ZLWKLQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�
RI�WKH�/HyQ�DQG�6XULTXt�ULYHUV ZHWODQGV�GHFODUHG�E\�DJUHHPHQW�1R���������������
����������E\�&253285$%È�DQG�ZKLFK�LQFOXGHV�WKH�PDQJURYH�YHJHWDWLRQ�RI�WKLV�
DUHD��DV�VHHQ�LQ�7DEOH�1R�������DQG�)LJXUH�1R��������7KLV�VWULS�ZDV�WDNHQ IURP�WKH�
3URWHFWLYH� )RUHVW� 5HVHUYH� WKURXJK� DJUHHPHQW� 1R�� ����������������������� E\�
&253285$%È�

7KH�YROXPH�XQGHU�ZKLFK� IRUHVW�XVH�ZDV�HVWLPDWHG� IRU� WKH�FRQVWUXFWLRQ�RI�3XHUWR�
%DKtD�&RORPELD�LQ�8UDEi�ZDV�PDGH�WDNLQJ�LQWR�DFFRXQW�WKH�HQWLUH�DUHD�RI�LQIOXHQFH�
RI�WKH�SURMHFW��KRZHYHU��FRQVLGHULQJ�WKDW�WKH�ODQG�ZKHUH�WKH�ODQG�WHUPLQDO�ZLOO�EH�EXLOW�
ERUGHUV�WKH�ULYHUEDQN�RI�WKH�/HyQ�5LYHU�DQG�WKH�DUWLILFLDO�FDQDO�RI�1XHYD�&RORQLD��D�
UHWLUHPHQW� DUHD� GHILQHG� E\� 'HFUHH� ����� RI� ����� PXVW� EH� UHVSHFWHG�� ZKLFK�
FRUUHVSRQGV� WR� D� VWULS� RI� ���PHWHUV�� FRQVHUYLQJ� WKH� ULSDULDQ� IRUHVW� RI� WKLV� DUHD��
+RZHYHU�� WKH�RQO\�DUHD� WKDW�ZLOO�EH� LQWHUYHQHG�DQG� WKDW�KDV�EHHQ� LQFOXGHG� LQ� WKH�
IRUHVW�LQYHQWRU\��LV�WKH�RQH�DVVRFLDWHG�WR�WKH�IOXYLDO�SLHU��ZKLFK�ZLOO�EH�ORFDWHG�RQ�WKH�
ULJKW�PDUJLQ�RI�WKH�QRUWK�HQG�RI�WKH�DUWLILFLDO�FDQDO�RI�1XHYD�&RORQLD��DSSURYHG�WKLV�
LQ�UHVROXWLRQ�QXPEHU������RI�������E\�ZKLFK�WKH�HQYLURQPHQWDO�OLFHQVH�RI�WKH�3URMHFW�
ZDV�REWDLQHG�
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7DEOH�1R�������$UHDV�RI�IRUHVW�XVH

&RYHUDJH�XQLW (FRV\VWHP $UHD��P��
$UHD�
�KD�

7HUUHVWULDO�YHJHWDWLRQ

*DOOHU\�DQG�RU�ULSDULDQ�IRUHVW�RI�WKH�WURSLFDO�
KXPLG�]RQDO�ELRPH��]RQRELRPD��RI�

0DJGDOHQD�&DULEH

���������� �����

8Q�IRUHVWHG�GHQVH�IORRGHG�IRUHVW�RI�WKH�
0DJGDOHQD�&DULEH�WURSLFDO�KXPLG�]RQDO�

ELRPH��]RQRELRPD��$JULFXOWXUDO XQ�IRUHVWHG�
GHQVH�IORRGHG�KXPLG�]RQH�RI�WKH
0DJGDOHQD�&DULEH�WURSLFDO�KXPLG�

=RQRELRPD
3DOPDU�RI�WKH�WURSLFDO�KXPLG�=RQRELRPD�RI�

WKH�0DJGDOHQD�&DULEH
/DQG�ZKHUH�WKH�ODQG�
WHUPLQDO�ZLOO�EH�EXLOW

&OHDQ�SDVWXUHV�RI�WKH�WURSLFDO�KXPLG�
=RQRELRPD�RI�WKH�0DJGDOHQD�&DULEH

������� �����)RUHVW�5HVHUYH RI�WKH�
/HyQ�DQG�6XULTXt�ULYHUV

ZHWODQGV

0DQJURYH�YHJHWDWLRQ�
ZLWKLQ�WKH�)RUHVW�

5HVHUYH

'HQVH�KLJK�PDQJURYH�RI�WKH�&DULEEHDQ�
+DOR�ELRPH

����� ����

+LJK�VHFRQGDU\�PDQJURYH�YHJHWDWLRQ�RI�WKH�
&DULEEHDQ�+DOR�ELRPH

����� ����

7RWDO�DUHD�RI�IRUHVW�XVH ���������� �����
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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)LJXUH�1R�������$UHD�RI�GLUHFW�LQYROYHPHQW�RI�WKH�SURMHFW

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7KH� FDOFXODWLRQ� RI� WKH� WRWDO� FRPSHQVDWLRQ� DUHD� ZDV� PDGH� EDVHG� RQ� WKH� IRXU�
LQGLYLGXDO�FRPSHQVDWLRQ�IDFWRUV�HVWDEOLVKHG�LQ�WKH�PDQXDO��

���5HSUHVHQWDWLYHQHVV�RI�WKH�HFRV\VWHP�LQ�WKH�QDWLRQDO�V\VWHP�RI�SURWHFWHG�DUHDV��
WKLV�IDFWRU�YDULHV�IURP���WR���

���,WV�UDULW\��WKLV�IDFWRU�YDULHV�IURP���WR���

���,WV�UHPDQHQFH��WKLV�IDFWRU�YDULHV�IURP���WR���

���$QQXDO�WUDQVIRUPDWLRQ�UDWH��WKLV�IDFWRU�YDULHV�IURP���WR���

� ,ELG�
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7KH�VXP�RI�WKHVH�IRXU�FRPSHQVDWLRQ�IDFWRUV�UHVXOWV�LQ�WKH�WRWDO�FRPSHQVDWLRQ�IDFWRU�
IRU�HDFK�RI�WKH�DIIHFWHG�FRYHUDJH�XQLWV��

7DEOH�1R�������VKRZV�WKH�FRPSHQVDWLRQ�IDFWRUV�IRU�WKH�FDOFXODWLRQ�RI�WKH�DUHD�WR�EH�
FRPSHQVDWHG�E\�WKH�QDWXUDO�HFRV\VWHP�LQWHUYHQHG��,Q�WRWDO���������KHFWDUHV�ZLOO�EH�
FRPSHQVDWHG�

7DEOH 1R������ &RPSHQVDWLRQ�IRU�DIIHFWHG�QDWXUDO�HFRV\VWHP

&RGH (FRV\VWHP
$IIHFWHG�
DUHD��KD�

)FH )FU )FE )&73 )F $F��KD�

0GDB+&
'HQVH�KLJK�PDQJURYH�RI�WKH�&DULEEHDQ�

+DOR�ELRPH
���� �� ����

9VDB+&
+LJK�VHFRQGDU\�PDQJURYH�YHJHWDWLRQ�RI�WKH�

&DULEEHDQ�+DOR�ELRPH
%JUB=+70

&
*DOOHU\�DQG�RU�ULSDULDQ�IRUHVW�RI�WKH�WURSLFDO�
KXPLG�]RQDO�ELRPH RI�0DJGDOHQD�&DULEH

���� ���� ��� � � ���� �����

+GLQDB=+7
0&

'HQVH��IORRGHG�GHQVH�IRUHVW�RI�WKH�
0DJGDOHQD�&DULEH�WURSLFDO�KXPLG�

=RQRELRPD
����� ��� ��� � � ���� �����

3DOPB=+7
0&

3DOPDU�RI�WKH�WURSLFDO�KXPLG�=RQRELRPD�RI�
WKH�0DJGDOHQD�&DULEH

���� ���� ��� � � ���� ����

3OB=+70&
&OHDQ�SDVWXUHV�RI�WKH�WURSLFDO�KXPLG�
=RQRELRPD�RI�WKH�0DJGDOHQD�&DULEH

����� � � � ��� ��� ������

727$/�$5($�72�&203(16$7( ����� ������

)FH��&RPSHQVDWLRQ� IDFWRU� IRU� 5HSUHVHQWDWLYHQHVV�RI� HFRV\VWHPV�SULRULW\� GLVWULFWV�ELRJHRJUDSKLF� LQ� WKH�1DWLRQDO�6\VWHP�RI�
3URWHFWHG� $UHDV� � 3ULRULW\� W\SHV�� )FU�� &RPSHQVDWLRQ� IDFWRU� IRU� HFRV\VWHP�ELRORJ\� 5DUHQHVV�ELRJHRJUDSKLF� GLVWULFWV�� )FE��
&RPSHQVDWLRQ� IDFWRU� IRU� HFRV\VWHP�5HPDQHQFH� �ELRPHV�%LRJHRJUDSKLF� GLVWULFWV�� )&73�� &RPSHQVDWLRQ� IDFWRU� IRU� $QQXDO�
7UDQVIRUPDWLRQ� 5DWH� RI� ELRPDVV� HFRV\VWHPV�ELRJHRJUDSKLF� GLVWULFWV�� )F�� 7RWDO� FRPSHQVDWLRQ� IDFWRU�� $F�� $UHD� WR� EH�
FRPSHQVDWHG�IRU�/RVV�RI�%LRGLYHUVLW\�

6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

,W�LV�WKHQ�SURSRVHG�WR�PDNH�WKH�FRPSHQVDWLRQ��������KHFWDUHV�RI�YHU\�KXPLG�WURSLFDO�
IRUHVW��LQ�DUHDV�KHDYLO\�LQWHUYHQHG�LQ�WKH�3URWHFWLYH�)RUHVW�5HVHUYH�RI�WKH�:HWODQGV�
RI�WKH�/HyQ�DQG�6XULTXt�5LYHUV��GXH�WR�WKH�FKDQJH�RI�DSWLWXGH�IRU�ODQG�XVH�JHQHUDWHG�
E\�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW�38(572�%$+Ë$�&2/20%,$�'(�85$%È�

� ,ELG�
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)LJXUH�1R�������$UHD�ZKHUH�FRPSHQVDWLRQ�LV�SURSRVHG
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������


