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7KH�SRWHQWLDO� HIIHFWV� RQ� HDFK� RI� WKH� UHOHYDQW�4XDOLI\LQJ� ,QWHUHVWV� RI� WKH� 5LYHU�0R\� 6$&�DUH�GHVFULEHG�
EHORZ�

������ $OOXYLDO�IRUHVWV�ZLWK�$OQXV�JOXWLQRVD DQG�)UD[LQXV�H[FHOVLRU ���(2�

7KLV� ZRRGODQG� KDELWDW� ZDV� UHFRUGHG� ZLWKLQ� WKH� ZDVKODQGV DQG� GRZQVWUHDP� RI� &URVVPROLQD GXULQJ� WKH�

ZDONRYHU� VXUYH\�RI� WKH�VWXG\�DUHD��7KH�ZRRGODQGV�ZLWKLQ� WKH�VWXG\�DUHD�ZHUH�ILUVW�DVVHVVHG�GXULQJ WKH�
ZDONRYHU VXUYH\��WKHQ�DQ\�WKDW�KDG�WKH�SRWHQWLDO�WR�FRUUHVSRQG�ZLWK�WKLV�$QQH[�,�KDELWDW�ZHUH�VXEMHFW�WR�D�
GHWDLOHG�ZRRGODQG�DVVHVVPHQW��7KH�VXUYH\�IROORZHG WKH�PHWKRGRORJ\�DQG�DVVHVVPHQW�FULWHULD�RXWOLQHG� LQ�
3HUULQ���������7KH�GHWDLOV�RI�WKLV�VXUYH\�DUH�SURYLGHG�LQ�$SSHQGL[�9� $�PDS VKRZLQJ�WKH�ORFDWLRQV�RI�WKH�
ZRRGODQGV�WKDW�FRUUHVSRQG�WR�WKLV�$QQH[�,�KDELWDW�DUH�SURYLGHG�LQ�)LJXUH������7KH�6$&�ERXQGDU\ DQG WKH�
H[WHQW�RI�WKH�ZDVKODQGV�DUH�DOVR�VKRZQ�LQ�)LJXUH�����

7KH� VLWH�VSHFLILF� FRQVHUYDWLRQ� REMHFWLYHV �66&2�� GRFXPHQW� IRU� WKH� 5LYHU�0R\� 6$&�ZDV� FRQVXOWHG��:KLOVW
RQO\� D� VLQJOH� ORFDWLRQ� IRU�DOOXYLDO�ZRRGODQG� LV�PDSSHG�ZLWKLQ� WKH� 6$&� LW� LV� DFNQRZOHGJHG� WKDW� WKH� IXOO�
H[WHQW�RI�WKH�KDELWDW�LV�QRW�GHILQHG LQ�WKH�66&2�GRFXPHQW� 7KH�PDSSHG�H[DPSOH�RI�WKH�KDELWDW LV�ORFDWHG
RQ� WKH� ZHVWHUQ� VKRUHV� RI� /RXJK� &RQQ� FORVH� WR� (QQLVFRH� +RXVH� �DSSUR[LPDWHO\� �NP� WR� WKH� VRXWK� RI� WKH�
ZDVKODQGV���7KH�KDELWDW�LV�DOVR�PHQWLRQHG�LQ WKH�6LWH�6\QRSVLV�DV�EHLQJ�ZHOO�GHYHORSHG�RQ WKH�EDQNV�RI�WKH�
5LYHU�0R\�DW�&RU\RVOD�%ULGJH�

�������� 'LUHFW�(IIHFWV

7KHUH�ZLOO�EH�QR�ZRUNV�ZLWKLQ�RU�DGMDFHQW� WR� WKLV�KDELWDW��7KH�RQO\�SK\VLFDO�ZRUNV�ZLWKLQ� WKH�6$&�ZLOO�EH�
ORFDWHG�RQ�WKH�EDQNV�RI�WKH�5LYHU�'HHO�DW�WKH�LQWDNH�SRLQW DQG�DW�WKH�ORFDWLRQ�RI�WKH�IORZ�FRQWURO�VWUXFWXUH��

1R�DOOXYLDO�ZRRGODQG�H[LVWV DW�WKHVH ORFDWLRQV� 7KHUH�ZLOO�EH�QR�ORVV�LQ�WKH�DUHD�FRYHUHG�RU�FKDQJHV�WR�WKH�
GLVWULEXWLRQ�RI�WKLV�KDELWDW�ZLWKLQ�WKH�6$&

�������� ,QGLUHFW�(IIHFWV

7KH�SRWHQWLDO�IRU� LQGLUHFW�HIIHFWV�RQ�WKLV�KDELWDW�YLD D�QXPEHU�RI�SDWKZD\V�ZDV�FRQVLGHUHG��(IIHFWV�ZHUH�
FRQVLGHUHG�LQ�UHVSHFW�RI�WKH�VLWH�VSHFLILF�FRQVHUYDWLRQ�REMHFWLYHV�IRU�WKH�KDELWDW��7KH�SRWHQWLDO�IRU�HIIHFWV�
ZDV�FRQVLGHUHG�ERWK�LQ�UHODWLRQ�WR�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SURSRVHG�IORRG�UHOLHI�VFKHPH�

&RQVWUXFWLRQ

7KH�SRWHQWLDO�IRU�WKH�SURSRVHG�FRQVWUXFWLRQ ZRUNV WR�UHVXOW�LQ�HIIHFWV�RQ�$OOXYLDO�:RRGODQG�DV�D�UHVXOW�RI�

WKH�UXQ�RII�RI�SROOXWDQWV�ZDV�FRQVLGHUHG��7KHUH�ZHUH�WZR�LGHQWLILHG�SDWKZD\V�DVVHVVHG�

)LUVWO\��WKHUH LV�SRWHQWLDO�IRU�RYHUODQG�UXQ RII�RI�SROOXWDQWV�WR�WKH�ZDVKODQGV�GXULQJ�FRQVWUXFWLRQ�HLWKHU�IURP�
H[WUHPH� UDLQIDOO� RU� LI� WKH� FKDQQHO� EHFDPH� DFWLYH� SULRU� WR� LWV� FRPSOHWLRQ� %RWK� RI� WKHVH� VFHQDULRV� DUH�
H[WUHPHO\�XQOLNHO\�JLYHQ�WKH�WRSRJUDSK\�RI�WKH�DUHD��WKH QDWXUH�RI�WKH�ZRUNV�EHLQJ�XQGHUWDNHQ�DQG�WKH�
ODFN�RI�VHQVLWLYLW\�RI�WKH�UHFHSWRU�WR�D�VLOWDWLRQ HYHQW��PRVW�OLNHO\�IRUP�RI�SROOXWLRQ�LV�VLOWDWLRQ���1RQHWKHOHVV��
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WKH�SURSRVHG�ZRUNV�KDYH�EHHQ�VSHFLILFDOO\�GHVLJQHG�WR�DYRLG�DQ\� VXFK�HYHQW� 0HDVXUHV�DV�GHVFULEHG� LQ�
WKH�&RQVWUXFWLRQ�(QYLURQPHQWDO�0HWKRG�6WDWHPHQWV�WKDW�DUH�SURYLGHG�DV�$SSHQGL[ ,,, LQFOXGH�WKH�IROORZLQJ�

x 6HGLPHQW�FRQWURO�PHDVXUHV�VXFK�DV�VLOW�IHQFLQJ�DQG�VHWWOHPHQW�SRQGV�WR�SUHYHQW�GRZQVWUHDP�UXQ�RII

x :RUNLQJ�IURP�WKH�GRZQVWUHDP�HQG�WRZDUGV WKH�LQWDNH�SRLQW�WR�DYRLG�WKH�SRWHQWLDO�IRU�WKH�FKDQQHO�
EHFRPLQJ�DFWLYH�SULRU�WR�LWV�FRPSOHWLRQ�

x $SSO\LQJ�WKH�ILQDO�JUDVV�VXUIDFLQJ�IRU�HDFK�VPDOO�VHFWLRQ�RI�FKDQQHO�DV�VRRQ�DV�LW�LV�FRPSOHWHG�WR�
DOORZ�LW�WR�FRQVROLGDWH�DQG�SUHYHQW�WKH�SRWHQWLDO�IRU�HURVLRQ

6HFRQGO\�� WKHUH� LV� WKH�SRWHQWLDO�IRU�UXQ RII�RI�SROOXWDQWV� WR�$OOXYLDO�:RRGODQGV�GRZQVWUHDP�RQ WKH�5LYHU�
'HHO�GXULQJ�FRQVWUXFWLRQ�RI� WKH� LQWDNH�VWUXFWXUH DQG�IORZ�FRQWURO� VWUXFWXUH��$JDLQ�� WKH�ZRRGODQGV�DUH�QRW�
KLJKO\�VHQVLWLYH�WR�SROOXWLRQ EXW�UREXVW GHVLJQ�DQG�FRQVWUXFWLRQ�PHDVXUHV�DUH�LQ�SODFH�WR�DYRLG�VXFK�DQ�HYHQW�
DQG� GHVFULEHG� LQ WKH� FRQVWUXFWLRQ� DQG� HQYLURQPHQWDO� PHWKRG� VWDWHPHQWV� DQG� WKH� 2&(03� WKDW� DUH�
DSSHQGHG�WR�WKLV�GRFXPHQW��

0HDVXUHV�LQFOXGH�

x 0LQLPLVDWLRQ�RI�,QVWUHDP�ZRUNLQJ�DUHD�

x $SSURSULDWH WLPLQJ�RI�ZRUNV�WR�DYRLG�VHQVLWLYH�SHULRGV��IORRGLQJ�RU�KLJK�IORZV�

x 'HWDLOHG�FRQVWUXFWLRQ�GUDLQDJH�GHVLJQ�WR�DYRLG�SRWHQWLDO�UXQ�RII

x 'HWDLOHG�PRQLWRULQJ�UHJLPH�WKDW�HQVXUHV�DOO�PHDVXUHV�DUH�HIIHFWLYHO\�HPSOR\HG�GXULQJ�FRQVWUXFWLRQ�

x (PSOR\PHQW�RI�(QYLURQPHQWDO�&OHUN�RI�:RUNV�

x 8VH�RI�6RQGHV�XSVWUHDP�DQG�GRZQVWUHDP�RI�WKH�ZRUNV�DUHD�WR�FRQWLQXDOO\�PRQLWRU�ZDWHU�TXDOLW\�

GXULQJ�WKH�FRQVWUXFWLRQ�SHULRG�

x 8VH�RI�DODUPV�WKDW�WULJJHU�ZKHQ�WKHUH�LV�D�����GLIIHUHQFH�LQ�WXUELGLW\�EHWZHHQ�WKH�XSVWUHDP�DQG
GRZQVWUHDP�VRQGHV�

x (PHUJHQF\�SURFHGXUHV�LQ�SODFH�WR�PLQLPLVH�WKH�SRWHQWLDO�IRU�RU�LPSDFW�RI�DQ\�SROOXWLRQ�HYHQW�

2SHUDWLRQ

7KH�RSHUDWLRQ�RI�WKH IORRG�UHOLHI�FKDQQHO�KDV�WKH�SRWHQWLDO�WR�DOWHU�WKH�QRUPDO�IXQFWLRQLQJ�RI�WKH�5LYHU�'HHO�
DW�KLJK��ORZ�DQG�IORRG�IORZV��7KH�SRWHQWLDO�IRU�VXFK�HIIHFWV�ZDV�D SULPDU\�FRQVLGHUDWLRQ�LQ�WKH�SURJUHVVLRQ�
DQG�GHVLJQ RI�WKH�SURSRVHG�GHYHORSPHQW��7KH�VFKHPH�KDV�EHHQ�VSHFLILFDOO\�GHVLJQHG�VR�WKHUH�LV�QHJOLJLEOH
HIIHFW RQ�WKH�IXQFWLRQLQJ�RI�WKH�5LYHU�'HHO�LQ�DOO�EXW�KLJK IORRG�HYHQWV �UHWXUQ�SHULRG�RI�JUHDWHU�WKDQ�RQH�
\HDU��� 7KH� FKDQQHO� ZLOO� FRQWLQXH� WR� FRQYH\� WKH� ¶EDQN� IXOO·� IORZ�� $OO� WKH� $OOXYLDO� :RRGODQGV� WKDW� ZHUH�
UHFRUGHG�RQ�WKH�5LYHU�'HHO�DUH�ORFDWHG�ZLWKLQ�WKH�ULYHU�FRUULGRU�DQG�¶EDQN�IXOO·�FKDQQHO��7KHUH�ZLOO�EH�QR�



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

1DWXUD�,PSDFW�6WDWHPHQW�� ��

FKDQJH� WR� WKH H[LVWLQJ� IORRGLQJ� UHJLPH ZLWKLQ� WKLV� FKDQQHO� 7KH�H[WHQW�RI� WKH�EHQHILWWLQJ� ODQGV�KDV�EHHQ�
PDSSHG�DQG�GHPRQVWUDWHV� WKDW� WKH� LGHQWLILHG�DUHDV�RI�$OOXYLDO�ZRRGODQG�ZKLFK�SUHYLRXVO\�IORRGHG� LQ�D�
ILYH�\HDU�UHWXUQ�SHULRG�IORRG�ZLOO�FRQWLQXH�WR�GR�VR��7KLV�LV�VKRZQ�LQ�$SSHQGL[�;��$V�VXFK��QR�DGYHUVH�HIIHFW�
RQ�WKHVH�DUHDV�RI�DOOXYLDO�ZRRGODQG�ZLOO�RFFXU DV�D�UHVXOW�RI�WKH�SURSRVHG�VFKHPH�DV�WKH\�ZLOO�FRQWLQXH�WR�
IORRG�DV�SUHYLRXVO\�XS�WR� WKH DSSUR[LPDWH ILYH�\HDU�UHWXUQ�SHULRG�� �7KH�VPDOO�DUHDV� WKDW�ZLOO�QR� ORQJHU�
IORRG��ZHUH�RQO\�VXEMHFW�WR�LQXQGDWLRQ�IURP WKH�5LYHU�'HHO�LQ�D�JUHDWHU�WKDQ DSSUR[LPDWHO\ ��\HDU�UHWXUQ�
SHULRG�DQG�DUH�QRW�FXUUHQWO\�VXEMHFW� WR�UHJXODU� LQXQGDWLRQ�IURP�WKH�ULYHU��7KHVH�DUHDV�DUH�WKHUHIRUH�QRW�
¶SHULRGLFDOO\� LQXQGDWHG�E\�WKH�DQQXDO ULVH�RI�WKH ULYHU� OHYHO·�DV�LV�GHVFULEHG� LQ�WKH�,QWHUSUHWDWLRQ�PDQXDO�RI�
(XURSHDQ�+DELWDWV��(XURSHDQ�&RPPLVVLRQ��������DV�D�GHILQLQJ�IHDWXUH�RI�WKH�$QQH[�,�DOOXYLDO�ZRRGODQG�
KDELWDW����(���DQG�ZLOO�QRW�EH�DGYHUVHO\�DIIHFWHG�E\�WKH�ODFN�RI�IORRGLQJ�IURP�WKH�5LYHU 'HHO VLQFH�WKH\�
DUH�RQO\�YHU\�LQIUHTXHQWO\�IORRGHG�DW�SUHVHQW��OHVV�WKDQ�RQFH�DSSUR[LPDWHO\�HYHU\�ILYH�\HDUV��

7KH�RSHUDWLRQ�RI�WKH�FKDQQHO�ZLOO�UHVXOW�LQ�DGGLWLRQDO�IORRGLQJ�RI�WKH�$OOXYLDO�:RRGODQGV�ZLWKLQ�WKH�6$&�LQ�
WKH�ZDVKODQGV�� 7KLV�DJDLQ�ZDV�D�SULPDU\� FRQVLGHUDWLRQ� LQ� WKH�GHVLJQ�RI� WKH�GHYHORSPHQW�DQG�KDV�EHHQ�

H[WHQVLYHO\�PRGHOOHG��7KHUH�ZHUH D�QXPEHU�RI�RXWFRPHV�WKDW�DUH�FULWLFDO�WR�WKH�DVVHVVPHQW�RI�WKH�SRWHQWLDO�
HIIHFWV�RQ�WKH�$OOXYLDO�:RRGODQG� 7KHVH�DUH�GHVFULEHG�EHORZ�

x ,Q�D�¶GR�QRWKLQJ·�VFHQDULR��WKH�ZDVKODQGV�ZLWKLQ�WKH�6$&�DUH�OLNHO\�WR�EH�DOUHDG\�IORRGHG�E\�WKH�

ODNH�GXULQJ�WKH�QDWXUDO�RSHUDWLRQ�RI�WKH�IORRG�FKDQQHO�JLYHQ�WKH�DYHUDJH�ZLQWHUWLPH�OHYHOV�RI�WKH�
ODNH��7KLV�LV�VKRZQ�LQ�$SSHQGL[�;� 7KH DGGLWLRQDO�IORRGLQJ�GXULQJ�KLJK�ZDWHU�OHYHOV�DV�D�UHVXOW�RI�
WKH�GLYHUVLRQ�RI�ZDWHU�IURP�WKH�5LYHU�'HHO�WR�WKH�5LYHU�&RQQ�YLD�WKH�ZDVKODQGV��DQG�WKH�GHOLEHUDWH�
IORRGLQJ�RI�WKH�ZDVKODQGV��LV�QHJOLJLEOH�LQ�WHUPV�RI�DUHD�FRYHUHG�RU�GHSWK�RI�IORRGLQJ�

x 6KRXOG�D�IORRG�RFFXU�GXULQJ�D�SHULRG�RI�ORZ�ZDWHU�ZLWKLQ�WKH�ODNH��H�J��GXULQJ�WKH�VXPPHU RU�LQ�D�
GU\�SHULRG���WKH�IORRGHG�DUHD�ZRXOG�EH�SURSRUWLRQDOO\�JUHDWHU��+RZHYHU��LW�ZRXOG�EH�VKRUW�OLYHG�

�OHVV�WKDQ����KRXUV�LQ�D�������\HDU�HYHQW�DQG�FRQVLGHUDEO\ VKRUWHU�LQ�PRUH�IUHTXHQW�HYHQWV DV�SHU�
WKH� K\GURORJLFDO� PRGHOOLQJ� XQGHUWDNHQ� DQG� ZRXOG� QRW� DGYHUVHO\� DIIHFW WKH� K\GURORJLFDO�
IXQFWLRQLQJ� RI� DQ\� $OOXYLDO�:RRGODQGV DV� WKH HIIHFW� RQ� WKH� QDWXUDO� IORRGLQJ� UHJLPH� ZRXOG� EH�
QHJOLJLEOH�

7KH�YHORFLWLHV�RI�WKH�ZDWHUV�ZLWKLQ�WKH�ZDVKODQGV�ZHUH�DOVR�PRGHOOHG��$V�VWDWHG�DERYH��LW�LV�OLNHO\�WKDW�WKH�
ODQGV�ZLWKLQ�WKH�6$&�ZLOO�DOUHDG\�EH�IORRGHG�GXULQJ�PRVW�RFFDVLRQV�ZKHUH�WKH�FKDQQHO�LV�LQ�RSHUDWLRQ DQG�
WKXV�WKHUH�ZLOO�EH�QR�VLJQLILFDQW�IORZ�RU�FKDQJHV�WR�WKH�ZDWHU�OHYHO��,Q WKH�HYHQW�RI�WKH�FKDQQHO�RSHUDWLQJ�
ZKHQ�WKH�ODNH�LV DW� ORZ�OHYHO�� LW FDQ�EH�VHHQ�IURP�$SSHQGL[ ;��WKH ZDVKODQGV�FRYHU�D�ZLGH�DUHD�ZKHUH�
WKH\�RFFXU�ZLWKLQ�WKH�6$& DQG�WKLV�VSUHDG�PHDQV�WKDW�WKH�YHORFLWLHV�DQG�GHSWKV�DUH�ORZ�ZLWK�QR�SRWHQWLDO�
IRU�VFRXU�RU�HURVLRQ�ZLWKLQ�WKH�6$&��

7KH�K\GUDXOLF�DVVHVVPHQW XQGHUWDNHQ LGHQWLILHV DUHDV�RI�SRWHQWLDOO\�KLJK YHORFLW\�ZLWKLQ�WKH�IORRG�FKDQQHO
LWVHOI�� 7KHVH� DUHDV�ZLOO� EH� ILWWHG�ZLWK� VFRXU� SURWHFWLRQ� GXULQJ� WKH� FRQVWUXFWLRQ� RI� WKH� FKDQQHO� WR� SUHYHQW�
HURVLRQ�DQG�VHGLPHQW�UXQ�RII��6LPLODUO\��DUHDV�ZLWK�SRWHQWLDOO\�KLJK�YHORFLWLHV�DUH�SUHGLFWHG�DURXQG�WKH ROG�
PLOO�DW�0XOOHQPRUH��*ULG�5HI�(�������1��������
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6LJQLILFDQW�GHSRVLWLRQ�RI�DOOXYLDO�VHGLPHQWV�DUH�QRW�SUHGLFWHG�DV�D�UHVXOW RI�WKH�GLYHUVLRQ�FKDQQHO�DQG�LW�LV�
QRWHG� WKDW� WKH� ZDVKODQGV� DUH� DOUHDG\� IORRGHG� IRU� ORQJ� SHULRGV� ZLWK� GHSRVLWLRQ� QDWXUDOO\� RFFXUULQJ�
WKURXJKRXW�DV�D�UHVXOW�RI�WKH�ODNH�

������ $TXDWLF�6SHFLHV

7KH�5LYHU�0R\�6$&�LV�GHVLJQDWHG�IRU�WKH�SURWHFWLRQ�RI�IRXU�VSHFLHV�WKDW�DUH�HQWLUHO\�DTXDWLF��7KHVH�DUH�

x $XVWURSRWDPRELXV�SDOOLSHV �:KLWH�FODZHG�&UD\ILVK��>����@

x 3HWURP\]RQ�PDULQXV �6HD�/DPSUH\��>����@

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

x 6DOPR�VDODU �6DOPRQ��>����@

:KLOVW� LW� LV� IXOO\� UHFRJQLVHG� WKDW� WKHVH� IRXU�TXDOLI\LQJ� LQWHUHVWV�DUH�GLIIHUHQW� VSHFLHV�DQG�KDYH�GLIIHUHQW�
UHTXLUHPHQWV��WKH�SDWKZD\V�E\�ZKLFK�WKH\ KDYH�WKH�SRWHQWLDO�WR�EH�DIIHFWHG�DUH�WKH�VDPH�DQG�WKXV�WKH\�
DUH� GLVFXVVHG� WRJHWKHU� WR� DYRLG� UHSHWLWLRQ� 7KH� 66&2� GRFXPHQW� ZDV� FRQVXOWHG� DQG� WKH� LQGLYLGXDO�
FRQVHUYDWLRQ�REMHFWLYHV�IRU�HDFK�VSHFLHV�ZHUH�FRQVLGHUHG�LQ�OLJKW�RI�WKH�VSHFLILF�WDUJHWV�DQG�DWWULEXWHV��7KH�
66&2�GRFXPHQW�SURYLGHG PDSSLQJ�RI�:KLWH�&ODZHG�&UD\ILVK�UHFRUGV��7KHVH�VKRZHG�UHFRUGV�IRU�WKH�5LYHU�
'HHO�� 7KHUH� ZDV� QR� PDSSLQJ� IRU� WKH� RWKHU� VSHFLHV� ZLWKLQ� WKH� 66&2� GRFXPHQW�� 'HGLFDWHG� VXUYH\V� IRU�
&UD\ILVK� LQ� ERWK� WKH� 5LYHU� 'HHO� DQG� WKH�ZDVKODQGV�ZHUH� FDUULHG� RXW� LQ�0D\�������0DUFK� ����� $SULO�
�����DQG�0D\������DQG�WKH�VSHFLHV�ZDV�IRXQG�WR�EH�SUHVHQW�LQ�ERWK��7KH�IXOO�GHWDLOV�RI�WKH�VXUYH\V�DUH�

SURYLGHG�DERYH� $�GHWDLOHG�GHVN�VWXG\�RI�ILVKHULHV�KDELWDW�ZDV�XQGHUWDNHQ�DV�SDUW�RI�WKH�(,$5�VWXG\�ZLWK�

WKH�5LYHU�'HHO�IRXQG�WR�EH�D�VHQVLWLYH�DQG� LPSRUWDQW�KDELWDW�EXW� WKH�0XOOHQPRUH�6WUHDP�VXSSRUWLQJ� ORZ�
YDOXH� ILVKHULHV� KDELWDW� ZLWK� WKH� H[FHSWLRQ� RI� D� VPDOO� VHFWLRQ� DW� WKH� XSSHU� HQG �DSSUR[�� ��P QHDU� WKH�
0XOOHQPRUH�6SULQJV DQG�RXWVLGH�WKH�6$&��WKDW�VXSSRUWHG DQ�HURGLQJ�VHFWLRQ�RI�ULYHU�

�������� 'LUHFW�(IIHFWV

7KH�SURSRVHG� IORZ� FRQWURO� VWUXFWXUH� LV� WKH�RQO\�HOHPHQW� RI� WKH�SURSRVHG� VFKHPH� WKDW�ZLOO� KDYH�D�GLUHFW�
HIIHFW�RQ�WKH�5LYHU�'HHO�GXULQJ�FRQVWUXFWLRQ��,W�LV�WKH�RQO\�HOHPHQW�WKDW�LV�ORFDWHG�ZLWKLQ�WKH�ULYHU� 7KH IORZ�
FRQWURO�VWUXFWXUH� LV� VKRZQ� LQ�GHWDLO� LQ $SSHQGL[� ,, DQG� LQFOXGHV� WKH�VWUXFWXUH� LWVHOI�� VFRXU�SURWHFWLRQ�DQG�D�
FRQVWUXFWLRQ�ZRUNLQJ�DUHD�ZLWKLQ�WKH�ULYHU�FKDQQHO��7KH�ULYHU�LQ�WKLV�UHDFK��SURYLGHV�VXLWDEOH�VSDZQLQJ�DQG�
QXUVHU\�KDELWDW�IRU�VDOPRQ�DQG�ODPSUH\�VSHFLHV DQG SURYLGHV�D�FRQGXLW�IRU�PRYHPHQW�DQG�PLJUDWLRQ�XS�
DQG�GRZQ�WKH�FDWFKPHQW� ,W�DOVR�SURYLGHV�KLJK�TXDOLW\�KDELWDW�IRU�ZKLWH�FODZHG�FUD\ILVK�

7KH� FRQVWUXFWLRQ� RI� WKH� SURSRVHG IORRG� UHOLHI� VFKHPH� KDV� WKH� SRWHQWLDO� WR� UHVXOW� LQ� GLUHFW� KDELWDW� ORVV��
GLVWXUEDQFH�DQG�GLVSODFHPHQW�LQ�UHODWLRQ�WR�WKH�LGHQWLILHG�DTXDWLF�4,V�RI�WKH�5LYHU�0R\�6$&�

,Q�DGGLWLRQ��WKH�SRSXODWLRQ�RI�ZKLWH�FODZHG�FUD\ILVK�ZLWKLQ�WKH�5LYHU�'HHO�GR�QRW�KDYH�WKH FUD\ILVK�SODJXH�
DQG� WKHUH� LV� WKH�SRWHQWLDO� IRU� WKH�SURSRVHG�ZRUNV� WR� LQWURGXFH� WKLV�GLVHDVH� WR� WKH� FDWFKPHQW DQG� WR� WKH�
SRSXODWLRQ�RI�FUD\ILVK�ZLWKLQ�LW��7KHUH�DUH�DV�\HW��QR�UHFRUGV�RI�DOLHQ�FUD\ILVK�VSHFLHV�ZLWKLQ�WKH�V\VWHP��VXFK�
DV�WKH�VLJQDO�FUD\ILVK���7KH�SURSRVHG�ZRUNV�DOVR�KDYH�WKH�SRWHQWLDO�WR�LQWURGXFH�WKLV�VSHFLHV�LQWR�WKH�V\VWHP
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:KLOVW� WKH� IRRWSULQW� RI� WKH� SURSRVHG�GHYHORSPHQW�ZLWKLQ� WKH� ULYHU� FKDQQHO� LV� OLPLWHG� WR� ����KD RI� ULYHU�
KDELWDW� WKDW LV SUHVHQW� WKURXJKRXW� WKH� 'HHO� V\VWHP�� 7KLV� ORVV� LV QHJOLJLEOH� LQ� WKH� FRQWH[W� RI� WKH� RYHUDOO�
DYDLODELOLW\� RI� KDELWDW� ZLWKLQ� WKH� 5LYHU 'HHO�� +RZHYHU� PLWLJDWLRQ� LV� SURSRVHG� ZLWKLQ WKH� GHVLJQ� RI� WKH�
VFKHPH�WR�DYRLG�DQ\�ORVV�RI�KDELWDW��7KH�IORZ�FRQWURO�VWUXFWXUH�KDV�EHHQ�GHVLJQHG�VR�WKDW�WKH�RULJLQDO�EHG�
RI�WKH�ULYHU�ZLOO�EH�UHPRYHG�WR�IDFLOLWDWH�FRQVWUXFWLRQ�EXW�WKHQ�ZLOO�EH LPPHGLDWHO\ UHSODFHG�WR�HQVXUH�WKDW�
WKHUH�LV�QR�ORVV�RI�KDELWDW�IRU�WKHVH�4,�VSHFLHV�DVVRFLDWHG�ZLWK�WKH�SURSRVHG�VFKHPH��'HVLJQ�GUDZLQJV�WKDW�
VKRZ� WKLV�DUH�SURYLGHG� LQ�$SSHQGL[ ,, DQG� WKH�GHWDLOHG� FRQVWUXFWLRQ�PHWKRG� VWDWHPHQWV�DUH�SURYLGHG� LQ�
$SSHQGL[ ,,,�

:LWK�UHJDUG�WR�SRWHQWLDO GLVWXUEDQFH�DQG�GLVSODFHPHQW�HIIHFWV�RQ�WKHVH�VSHFLHV��WKH�PLWLJDWLRQ�WKDW�ZLOO�EH�
HPSOR\HG�WR�DYRLG�VXFK�HIIHFWV�LV�VXPPDULVHG�EHORZ�

x ,QVWUHDP�ZRUN�ZLOO�RQO\�EH�XQGHUWDNHQ��ZKHQ� WKH� ULYHU� LV�GU\�RU�RXWVLGH� WKH� VHQVLWLYH�SHULRG� IRU�

VSDZQLQJ�ODPSUH\�DQG�VDOPRQLG�ILVK�LQ�WKH�5LYHU 'HHO �-XO\��VW�WR�6HSWHPEHU���WK�

x 3ULRU�WR�DQ\�LQVWUHDP�ZRUNV�D�FUD\ILVK�VXUYH\�ZLOO�EH�XQGHUWDNHQ�E\�D�VXLWDEO\�TXDOLILHG�HFRORJLVW�
DQG� DQ\� FUD\ILVK� HQFRXQWHUHG� ZLOO� EH� WUDQVORFDWHG� XQGHU� OLFHQFH� WR� DUHDV� XSVWUHDP� RI� WKH�
SURSRVHG ZRUNV�

x :KHQ�GHZDWHULQJ�WKH�ULYHU��LI�QHFHVVDU\���QR�PRUH�WKDQ�����RI�WKH�ULYHU�ZLOO�EH�EORFNHG�DW�DQ\�
RQH�WLPH��WKXV DOORZLQJ FRQWLQXHG�SDVVDJH�IRU�WKH�DTXDWLF�.(5V�WKURXJK�WKH�FDWFKPHQW�

x :KHUH� VDQGEDJ�FRIIHUGDPV�DUH� UHTXLUHG WR� IDFLOLWDWH�D�GU\�ZRUNLQJ�DUHD�� WKH�DUHD� LQVLGH� WKH�
FRIIHUGDP�ZLOO�EH�HOHFWUR�ILVKHG�XQGHU�OLFHQFH�IURP�WKH�,),�SULRU�WR�GUDZGRZQ�

x $Q\�UHPRYDO�RI�JUDYHOV ZLOO�EH�XQGHUWDNHQ�ZKHQ�WKH�ULYHU�LV�GU\��7KHUH�ZLOO�EH�QR�LQVWUHDP�ZRUNV�
DQG�RQO\�WKH�WRS�RI�WKH�DFFXPXODWHG�JUDYHO�EHUP�ZLOO�EH UHPRYHG�² OHDYLQJ�WKH�ORZ�ZDWHU�FKDQQHO�
XQGLVWXUEHG�DQG�XQDIIHFWHG���

x $� WUDFNHG�PDFKLQH�ZLOO� EH� XVHG� WR� DFFHVV� WKH� ULYHU� FKDQQHO� IURP� QHDU� WKH� LQWDNH�ZHLU� DQG�ZLOO�
UHPRYH� WKH�JUDYHOV��$Q\�JUDYHOV� WKDW�DUH� UHPRYHG�ZLOO�EH PDGH DYDLODEOH� WR� WKH� ,),� IRU� XVH� LQ�
ILVKHULHV�HQKDQFHPHQW�HOVHZKHUH�LQ�WKH�FDWFKPHQW�

x $OO�SODQW��PDFKLQHU\�DQG�HTXLSPHQW�ZLOO�EH� WKRURXJKO\�FOHDQHG�DQG�GLVLQIHFWHG�XVLQJ�9LUNRQ����
ELRFLGH�SULRU�WR�DUULYDO�DQG�GHSDUWXUH�IURP�WKH�VLWH�WR�SUHYHQW�WKH�VSUHDG RI�LQYDVLYH�VSHFLHV�VXFK�

DV� $VLDQ� &ODP�� =HEUD� 0XVVHO�� &UD\ILVK� SODJXH�� %LRVHFXULW\� PHDVXUHV� DUH� GHVFULEHG� LQ� IXOO� LQ�
$SSHQGL[�,,,�

�������� ,QGLUHFW�(IIHFWV

&RQVWUXFWLRQ

7KH�SRWHQWLDO�IRU�WKH�SURSRVHG�GHYHORSPHQW�WR�UHVXOW�LQ�LQGLUHFW�HIIHFWV�RQ�WKH�DTXDWLF�HQYLURQPHQW�GXULQJ�
FRQVWUXFWLRQ�H[LVWV� LQ� WKH�IRUP RI�UXQ�RII�RI�SROOXWDQWV�ERWK� WR� WKH�5LYHU�'HHO�DQG�DOVR� WR� WKH�0XOOHQPRUH�

6WUHDP� LQ� WKH�ZDVKODQGV�� 7KH�PHDVXUHV� WKDW� DUH� LQ� SODFH� WR� SUHYHQW�DQG�PLWLJDWH� DQ\� VXFK� HIIHFWV� DUH�
GHVFULEHG�LQ�IXOO�LQ�$SSHQGL[�,,, DQG�VXPPDULVHG�DERYH�LQ�UHODWLRQ�WR $OOXYLDO�:RRGODQGV��
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$Q�DGGLWLRQDO� SRWHQWLDO� LQGLUHFW� HIIHFW� RQ� WKH�DTXDWLF� KDELWDW� DGMDFHQW� WR� WKH� LQWDNH� VWUXFWXUH DQG� IORZ�
FRQWURO� VWUXFWXUH ZDV�FRQVLGHUHG� LQ� WKH�IRUP�RI�YHJHWDWLRQ� UHPRYDO� OHDGLQJ� WR�DQ� LQFUHDVH� LQ� OLJKW OHYHOV�
ZLWKLQ�WKH�ULYHU��)ROORZLQJ�VLWH VXUYH\V�KRZHYHU��WKLV�SRWHQWLDO�HIIHFW�ZDV�GLVFRXQWHG�DV�WKH�ULYHU�EDQN�LQ�WKH�
DUHD�ZDV�QRW�KHDYLO\�VKDGHG��7KH�UHPRYDO�RI�WKHVH�WUHHV�DQG�EXVKHV�WR�FRQVWUXFW�WKH�LQWDNH�VWUXFWXUH�ZLOO�
QRW�VLJQLILFDQWO\�DOWHU�OLJKW�OHYHOV�LQ�WKH�5LYHU DQG�WUHHV�ZLOO�EH�UHSODQWHG IROORZLQJ�FRPSOHWLRQ�RI�WKH�ZRUNV�

2SHUDWLRQ

7KH�SURSRVHG�IORRG�UHOLHI�VFKHPH�KDV� WKH�SRWHQWLDO� WR� UHVXOW� LQ FKDQJHV� WR� WKH�QDWXUDO�IXQFWLRQLQJ�RI� WKH�

ULYHU��ZKLFK�FRXOG�LQ�WXUQ�UHVXOW�LQ�DGYHUVH HIIHFWV�RQ�WKH�DTXDWLF�KDELWDWV�DQG�VSHFLHV�WKDW�DUH�LGHQWLILHG�DV�

.(5V�DERYH��7KH�VFKHPH�KDV�EHHQ�GHVLJQHG�VSHFLILFDOO\�WR�DYRLG�DQ\�HIIHFWV�RQ�WKH�ULYHU�DW�DQ\�IORZ�OHYHOV�

ZLWK�WKH�H[FHSWLRQ�RI�WKRVH�IORZV�WKDW�H[FHHG�WKH�EDQN�IXOO�IORZ�DQG�UHVXOW�LQ�IORRGLQJ� 7KHVH�IORZV�RFFXU�

LQIUHTXHQWO\��OHVV�WKDQ�RQFH�SHU�\HDU��IRU�YHU\�VKRUW�SHULRGV�RI�WLPH��PD[����KRXUV�LQ�FDVH�RI�������\HDU�

IORRG�DQG�GHFUHDVLQJ�ZLWK PRUH�IUHTXHQW�IORRGV���7KH�HIIHFW�RI� WKH�UHPRYDO�RI� WKH�YHU\�KLJK�YROXPHV�RI�

IORRG�ZDWHU�IURP�WKH�RYHUDOO IORZ ZLOO�KDYH�D�VKRUW�WHUP�VOLJKW HIIHFW�RQ WKH�KDELWDW�ZLWKLQ�WKH�ULYHU�RU�LQ�WKH�

0XOOHQPRUH�6WUHDP��LQ�ZKLFK�VSDZQLQJ�%URRN�/DPSUH\�ZHUH�UHFRUGHG��

7KH�VFKHPH�KDV�EHHQ�GHVLJQHG�VSHFLILFDOO\� WR�PLQLPLVH� WKH�IUHTXHQF\�ZLWK�ZKLFK LW�EHFRPHV�RSHUDWLRQDO�

ZKLOVW VWLOO� SURYLGLQJ� IORRG� SURWHFWLRQ� WR� &URVVPROLQD� 7RZQ�� 7R� DFKLHYH WKLV�� D� IORZ� FRQWURO� VWUXFWXUH� LV�

SURSRVHG�LQ�RUGHU�WR�UHVWULFW�KLJK�IORZV�GXULQJ�IORRG�FRQGLWLRQV�DQG�WR�GLUHFW�H[FHVV�IORZ�RYHU�WKH�ZHLU��

7KH�H[WHQVLYH�PRGHOOLQJ�DQG�DVVHVVPHQW�RI�WKH�SURSRVHG�K\GURORJLFDO�DQG�K\GURPRUSKRORJLFDO�LPSDFWV�RI�

WKH� SURSRVHG� VFKHPH� DUH� SURYLGHG� LQ� &KDSWHU� �� �$SSHQGL[� ;,� DQG� LWV� DVVRFLDWHG� DSSHQGLFHV�� 7KLV�

LQIRUPDWLRQ�KDV�EHHQ�UHYLHZHG�LQ�WKH�FRPSOHWLRQ�RI�WKLV�DVVHVVPHQW�RI�WKH�LPSDFWV�RI�WKH�RSHUDWLRQ�RI WKH�

SURSRVHG�VFKHPH�RQ�ELRGLYHUVLW\��

7KH�K\GURORJLFDO�PRGHOOLQJ�XQGHUWDNHQ�FRQFOXGHV�WKDW�WKHUH�ZLOO�EH�D�GURS�LQ�YHORFLW\�EHWZHHQ�WKH�LQWDNH�

ZHLU�DQG� WKH� IORZ� FRQWURO� VWUXFWXUH�ZKHQ� WKH�ZHLU�EHFRPHV�RSHUDWLRQDO�� 7KLV�ZLOO� OHDG� WR� WKH� LQIUHTXHQW�

GHSRVLWLRQ�RI�JUDYHOV�DQG�FREEOHV�ZLWKLQ�WKH�ULYHU�FKDQQHO�DW�WKLV�ORFDWLRQ��7KHVH�ZLOO�QHHG�UHPRYLQJ�RQ�D�

SHULRGLF�EDVLV��$Q\�UHPRYDO�RI�JUDYHOV�ZLOO�EH�XQGHUWDNHQ�ZKHQ�WKH�ULYHU�LV�GU\��7KHUH�ZLOO�EH�QR�LQVWUHDP�

ZRUNV�DQG�RQO\�WKH�WRS�RI�WKH�DFFXPXODWHG�JUDYHO�EHUP�ZLOO�EH�UHPRYHG�² OHDYLQJ�WKH�ORZ�ZDWHU�FKDQQHO�

XQGLVWXUEHG�DQG�XQDIIHFWHG�� �$� WUDFNHG�PDFKLQH�ZLOO�EH�XVHG� WR�DFFHVV� WKH�ULYHU� FKDQQHO� IURP�QHDU� WKH�

LQWDNH�ZHLU�DQG�ZLOO�UHPRYH�WKH�JUDYHOV��$Q\�JUDYHOV�WKDW�DUH�UHPRYHG�ZLOO�EH�PDGH�DYDLODEOH�WR�WKH�,),�

IRU�XVH�LQ�ILVKHULHV�HQKDQFHPHQW HOVHZKHUH LQ�WKH�FDWFKPHQW�
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7KH� PRGHOOLQJ� DQG� DVVHVVPHQW� WKDW� ZDV� XQGHUWDNHQ� FRQFOXGHV� WKDW� DQ\� FKDQJHV� WR� WKH�

K\GURORJLFDO�K\GURJHRORJLFDO�UHJLPH�LQ�WKH�5LYHU�'HHO�XSVWUHDP�DQG�GRZQVWUHDP�RI�WKH�SURSRVHG�ZRUNV�

ZLOO�EH� LQIUHTXHQW�DQG�PLQRU�DQG� ,W� LV�DQWLFLSDWHG�WKDW�DQ\�SRWHQWLDO�HIIHFWV�ZLOO�EH�FRQVLVWHQW�ZLWK� LQWUD�

UHDFK�YDULDELOLW\�LQ�EHG�VKHDU�UHFRUGHG�E\�WKH��'�+(&�5$6�PRGHO�HOVHZKHUH�ZLWKLQ�WKH�H[LVWLQJ�FKDQQHO�

7KHUH�ZLOO� WKHUHIRUH��EH�QR� VLJQLILFDQW� HIIHFW�RQ� WKH�QDWXUDO�K\GURORJLFDO�K\GURPRUSKRORJLFDO� UHJLPH�

ZLWKLQ�WKH�5LYHU�'HHO HLWKHU�XSVWUHDP�RU�GRZQVWUHDP�RI�WKH�SURSRVHG�ZRUNV��7KHUH�ZLOO�EH�QR�VLJQLILFDQW�

FKDQJHV�WR�WKH�H[LVWLQJ�SDWWHUQV�RI�HURVLRQ��GHSRVLWLRQ�RU�VHGLPHQW�WUDQVIHU�DVVRFLDWHG�ZLWK�WKH�SURSRVHG

ZRUNV�

,Q� DGGLWLRQ� WR� FKDQJHV� WR� WKH� IXQFWLRQ� RI� WKH� 5LYHU� 'HHO� GXULQJ� IORRG� FRQGLWLRQV�� WKH� SRWHQWLDO� IRU� WKH�
FRQVWUXFWLRQ� RI� D� FKDQQHO� WR� LQIOXHQFH� WKH� ORZ� IORZ� FRQGLWLRQV� LQ� WKH� ULYHU� ZDV� DOVR� FRQVLGHUHG� DQG�
H[WHQVLYHO\�PRGHOOHG��7KH�5LYHU�'HHO�ORVHV�ZDWHU�DORQJ�LWV�FRXUVH�WKURXJK�D�QXPEHU�RI�VZDOORZ�KROHV�LQ�LWV�

EHG� DQG LW� UHJXODUO\� UXQV� HQWLUHO\� GU\� EHWZHHQ� %DOO\FDUURRQ� �*ULG� 5HI�� (�������� 1�������� DQG�
&URVVPROLQD� 7RZQ�� $W� WKH� RXWVHW� RI� WKH� GHVLJQ� RI� WKH� VFKHPH�� FRQFHUQV� ZHUH� UDLVHG� UHJDUGLQJ� WKH�
H[FDYDWLRQ�RI�D�FKDQQHO�LQ�VXFK�FORVH�SUR[LPLW\�WR�D�ULYHU�LQ�D�UHJLRQ�RI�NDUVW�EHGURFN�DQG�WKH�SRWHQWLDO�IRU�
HLWKHU�EORFNLQJ�RU�H[SRVLQJ�D�IORZSDWK��ZKLFK�FRXOG�LQ�WXUQ�DIIHFW�WKH�IORZV�ZLWKLQ�WKH�ULYHU��7KH�SRWHQWLDO�
IRU�DQ\�VXFK�HIIHFWV�ZDV�IXOO\�DVVHVVHG�WKURXJK�D�SURJUDPPH�RI�ORQJ�WHUP�PRQLWRULQJ�RI WKH�ORVVHV�ZLWKLQ�
WKH�ULYHU�DQG�WHVWLQJ�RI�ZKHUH�WKH\�ZHUH�GLVFKDUJLQJ��0XOOHQPRUH�6SULQJV���DORQJ�ZLWK�GHWDLOHG�DVVHVVPHQW�
RI� WKH� URXWH� WDNHQ� E\� DQ\� FRQGXLWV�� 7KH� UHVXOWV� RI� WKLV� WHVWLQJ� DUH� SURYLGHG� LQ� WKH� K\GURORJ\� FKDSWHU�
�$SSHQGL[� ;,��� ,W� FRQFOXGHV� WKDW� WKH� H[FDYDWLRQ� DQG� RSHUDWLRQ� RI� WKH� GLYHUVLRQ� FKDQQHO� DV� SURSRVHG� LV�
KLJKO\�XQOLNHO\�WR�UHVXOW�LQ�DQ\�PHDVXUDEOH�HIIHFW�RQ�WKH�H[LVWLQJ�IXQFWLRQ�RI�WKH�5LYHU�'HHO�GXULQJ�ORZ�RU�
QRUPDO��QRQ�IORRG��FRQGLWLRQV�

&KDQJHV� WR� WKH�K\GURORJLFDO�DQG�K\GURPRUSKRORJLFDO�UHJLPH�ZLWKLQ� WKH�5LYHU�'HHO�KDYH�WKH�SRWHQWLDO� WR�
UHVXOW� LQ� VLJQLILFDQW� FKDQJHV� WR� WKH� KDELWDW� IRU� WKHVH� DTXDWLF� VSHFLHV�� 7KLV� FRXOG� OHDG� WR� ORVV� RI� VXLWDEOH�
KDELWDW�IRU�HDFK�RI�WKH�VSHFLHV�PHQWLRQHG�DERYH�ZLWKLQ�WKH�5LYHU�'HHO��

+RZHYHU��DV�GLVFXVVHG�DERYH��IROORZLQJ�GHWDLOHG�DQG�H[WHQVLYH�PRGHOOLQJ�RI�WKH�SRWHQWLDO�HIIHFWV�RI�WKH�
LPSDFW�RI�WKH�SURSRVHG�VFKHPH�RQ�WKH�K\GURORJ\�DQG�K\GURPRUSKRORJ\�RI�WKH�ULYHU��LW�KDV�EHHQ�FRQFOXGHG�
WKDW� WKHUH ZLOO�EH�QR� VLJQLILFDQW� FKDQJHV� WR� WKH�H[LVWLQJ�KDELWDWV�ZLWKLQ� WKH� ULYHU��$Q\� FKDQJHV� WKDW�PD\�
RFFXU�ZLOO�EH�FRQVLVWHQW�ZLWK�LQWUD�UHDFK�YDULDELOLW\�LQ�EHG�VKHDU�UHFRUGHG�E\�WKH��'�+(&�5$6�PRGHO��7KXV��
WKHUH�ZLOO�EH�QR�VLJQLILFDQW�DOWHUDWLRQ�WR�WKH�KDELWDWV�RI�WKH�DTXDWLF�.(5�VSHFLHV�DV�D�UHVXOW�RI�WKH�SURSRVHG�
VFKHPH�

7KH� RQO\� DSSUHFLDEOH� SUHGLFWHG� K\GURPRUSKRORJLFDO� LPSDFW� ZKLFK� ZLOO� KDYH� D� QRWLFHDEOH� HIIHFW� LV� WKH�

SUHGLFWHG�GHSRVLWLRQ�RI�JUDYHOV�XSVWUHDP�RI� WKH�IORZ�FRQWURO�VWUXFWXUH��7KHVH�ZLOO� UHTXLUH�PDLQWHQDQFH� LQ�
WKH�IRUP�RI�WKH�SHULRGLF�UHPRYDO�RI�WKH�WRSV�RI�DQ\�DFFXPXODWHG�EHUPV��7KLV�LV�GLVFXVVHG�DERYH DERYH�DQG�
DQ\�PDLQWHQDQFH�ZLOO�EH�XQGHUWDNHQ�ZKHQ�WKH�ULYHU�LV�GU\�VR�WKDW�WKHUH�LV�QR�UHTXLUHPHQW�IRU�DQ\�LQVWUHDP�
ZRUNV�RU�SRWHQWLDO�IRU�KDELWDW� ORVV�RU GLVWXUEDQFH�WR�DTXDWLF�VSHFLHV��2QO\�WKH�WRSV�RI� WKH�EHUPV�ZLOO�EH�
UHPRYHG�DQG�WKHUH�ZLOO�EH�QR�DIIHFW�RQ�WKH�ORZ�IORZ�FKDQQHO�
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7KHUH� ZLOO� EH� QR� DGYHUVH HIIHFW� RQ� DQ\� DTXDWLF� .(5� LQ� UHVSHFW� RI� FKDQJHV� WR� WKH� K\GURORJLFDO� RU�
K\GURPRUSKRORJLFDO�UHJLPH�ZLWKLQ�WKH�5LYHU�'HHO�

%DUULHUV�WR�PRYHPHQW�WKURXJK�WKH�FDWFKPHQW

7KH� FRQVWUXFWLRQ� RI� WKH� IORZ� FRQWURO� VWUXFWXUH� ZLWKLQ� WKH� ULYHU� FKDQQHO� KDV� WKH� SRWHQWLDO� WR� UHVXOW� LQ� DQ�

REVWUXFWLRQ� WR� WKH� SDVVDJH� RI� ILVK� DQG� RWKHU� DTXDWLF� VSHFLHV� XS� DQG� GRZQ� WKH� FDWFKPHQW�� 7KLV� ZRXOG�

UHSUHVHQW� D� VLJQLILFDQW� LPSDFW� RQ� WKH� GLVWULEXWLRQ� RI� WKHVH� VSHFLHV� WKURXJKRXW� WKH� FDWFKPHQW� DQG� FRXOG�

SRWHQWLDOO\�SUHYHQW�WKHP�IURP�UHDFKLQJ�SRWHQWLDO�VSDZQLQJ�RU�RWKHU�LPSRUWDQW�KDELWDWV�

+RZHYHU��WKH�IORZ�FRQWURO VWUXFWXUH��ZKLFK�LV�WKH�RQO\�LQVWUHDP�VWUXFWXUH��KDV�EHHQ�VSHFLILFDOO\�GHVLJQHG�WR�

IDFLOLWDWH�FRQWLQXHG�SDVVDJH�RI�DOO�DTXDWLF�VSHFLHV�WKURXJK�WKH�FDWFKPHQW��7KH�VWUXFWXUH�LV�VKRZQ�LQ�'UDZLQJ�

/B���DQG�6HFWLRQ�'UDZLQJ�6B�� �$SSHQGL[�,,�� 2QH�RI�WKH�FXOYHUWV LV�VHW�DW�D�ORZHU�OHYHO�WKDQ�WKH�RWKHUV�LQ�

RUGHU�WR�PDLQWDLQ D�ORZ�IORZ�FKDQQHO��RU�WKDOZHJ��DW�DOO�WLPHV�XQWLO�WKH�ULYHU GULHV�RXW�HQWLUHO\��$OO�FXOYHUW�

VHFWLRQV�DUH�EXULHG�LQWR�WKH�VXEVWUDWH�RI�WKH�ULYHU�DQG�WKH�H[LVWLQJ�JUDYHOV�DUH�UHSODFHG�ZLWKLQ�WKH�EDVH�RI�

WKH� FXOYHUW� DQG� LQ WKH� VXUURXQGLQJ� VFRXU� SURWHFWLRQ�� 7KH� IORZ� FRQWURO� VWUXFWXUH� LV� QDUURZ� DQG� ZLOO� QRW�

VLJQLILFDQWO\�VKDGH�WKH�FKDQQHO�

7KHUH�ZLOO� EH� QR� UHVWULFWLRQ� WR�PRYHPHQW� RI�DTXDWLF� VSHFLHV� WKURXJKRXW� WKH� FDWFKPHQW�DV�D� UHVXOW� RI� WKH�
SURSRVHG�VFKHPH�

6WUDQGLQJ�RI�)LVK

7KH SRWHQWLDO� IRU� ILVK� WR� EHFRPH� WUDSSHG� LQ WKH� E\SDVV� FKDQQHO� IROORZLQJ� LWV� RSHUDWLRQ� ZDV� DOVR�

FRQVLGHUHG��7KH SRWHQWLDO�IRU�ILVK�WR�HLWKHU�EH�ZDVKHG�LQWR�WKH�FKDQQHO�RYHU�WKH�LQWDNH�VWUXFWXUH�RU�VZLP�XS�

WKH�FKDQQHO�IURP�WKH�0XOOHQPRUH�6WUHDP�ZDV�DVVHVVHG��

,Q�UHODWLRQ�WR�WKH�SRWHQWLDO�IRU�ILVK�WR�VZLP�XS�WKH�FKDQQHO��WKH�ZDVKODQGV�VSUHDG�WKH�ZDWHU�RYHU�D�ODUJH�

DUHD��VHH�$SSHQGL[�;� DQG�WKH�FKDQQHO�ZLOO�UXQ�IRU�D�YHU\�VKRUW�SHULRG�RI�WLPH��PD[�����KRXUV���)LVK�DUH�

XQOLNHO\�WR�VZLP XS�WKH�FKDQQHO�GXULQJ�WKLV�VKRUW�SHULRG�DQG�ZLWKRXW�DQ�REYLRXV�IORZSDWK��,W�LV�DQWLFLSDWHG

WKDW�WKH�QXPEHUV�RI�ILVK�WKDW�ZLOO�EH�ZDVKHG�RYHU�WKH�ZHLU ZLOO�EH�QHJOLJLEOH�DQG�FRPSDUDEOH WR�WKRVH�WKDW�

PD\�JHW�VWUDQGHG�GXULQJ�D�IORRG�HYHQW�LQ�WKH�DEVHQFH�RI�WKH�SURSRVHG�GHYHORSPHQW �1R UHFRUGV�RI ODUJH�

QXPEHUV� RI VWUDQGHG� ILVK� RXWVLGH� WKH� ULYHU� EDQNV� IROORZLQJ�SUHYLRXV� IORRGV ZHUH IRXQG�GXULQJ� WKH�GHVN�

VWXGLHV�XQGHUWDNHQ�DQG�FRQVXOWDWLRQ�ZLWK�WKH�,),��
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'HVSLWH�WKH�ORZ�SUREDELOLW\�RI�ILVK�EHFRPLQJ�VWUDQGHG�LQ�WKH�FKDQQHO��D�VPDOO�WKDOZHJ KDV�EHHQ�SURYLGHG�

ZLWKLQ�WKH�GHVLJQ��7KLV�SURYLGHV�D�GHILQHG�IORZSDWK�DORQJ�WKH�FKDQQHO�UDWKHU�WKDQ�KDYLQJ�D�IODW�EDVH�DQG�

FRQQHFWV�ZLWK�DQ�H[LVWLQJ�GUDLQ�WKDW�OHDGV�WR�RQH�RI�WKH�0XOOHQPRUH�6SULQJV�DQG�IURP�WKHUH�WR�WKH�VWUHDP��

7KLV�WKDOZHJ�KDV�D�GXDO�IXQFWLRQ��,W�ZLOO�EH�XVHG�WR�IDFLOLWDWH�ILVK�SDVVDJH�DV�GHVFULEHG�DERYH�DQG�DOVR�WR�

OHW�D�VPDOO�IORZ�WKURXJK�WKH�FKDQQHO�LQ�DGYDQFH�RI�WKH�PDLQ�RYHUVSLOO�RI�WKH�ZHLU�WR�SURYLGH�HDUO\�ZDUQLQJ��

,Q�DGGLWLRQ��WKH�ORFDO�,),�ZLOO�EH�LQIRUPHG�IROORZLQJ�DQ\�RSHUDWLRQ�RI�WKH�FKDQQHO��DV�WKH\�ZRXOG�IROORZLQJ�

DQ\�IORRG�HYHQW��WR�DOORZ�WKH�UHVFXH�RI�DQ\�ILVK�WKDW�PD\�EHFRPH�VWUDQGHG�

������ 2WWHU�������

�������� 'LUHFW�(IIHFWV

7KH� SURSRVHG� VFKHPH�ZLOO� UHVXOW� LQ� WKH� ORVV� RI� DSSUR[LPDWHO\� ��P ���P� RQ� HDFK� EDQN� DW� IORZ� FRQWURO�
VWUXFWXUH� RI�EDQNVLGH�KDELWDW�DW�WKH�ORFDWLRQ�RI�WKH�IORZ FRQWURO�VWUXFWXUH��7KHUH�ZLOO�DOVR�EH�VRPH�ZRUNV�
DGMDFHQW�WR�WKH�ULYHU�EDQN�DW�WKH�LQWDNH�ZHLU�WKRXJK�WKLV�ZLOO�EH�VHW�EDFN�IURP�WKH�ULYHUEDQN�DQG�ZLOO�QRW�
UHVXOW�LQ�VLJQLILFDQW�KDELWDW�ORVV�ZLWKLQ���P�RI�WKH ULYHU�EDQN�

7KH� SURSRVHG� LQ�VWUHDP� ZRUNV� DVVRFLDWHG� ZLWK� WKH� FRQVWUXFWLRQ� RI� WKH� IORZ� FRQWURO� VWUXFWXUH� KDYH� WKH�
SRWHQWLDO�WR�UHVXOW�LQ�SK\VLFDO�GLVWXUEDQFH�DQG�GLVSODFHPHQW�RI�RWWHU��$�KROW�ZDV�LGHQWLILHG�DSSUR[LPDWHO\�
��P�IURP�WKH�IORZ�FRQWURO�VWUXFWXUH DQG�LV�VKRZQ�LQ�WKH�IDXQDO�UHFRUGV�PDS WKDW�LV LQFOXGHG�DV�&RQILGHQWLDO�
$SSHQGL[�9,,,�

,Q�DGGLWLRQ��WKH�SURSRVHG�ZRUNV�KDYH�WKH�SRWHQWLDO�WR�UHVWULFW�DFFHVV�WR�RWWHU�WKURXJKRXW�WKH�FDWFKPHQW�E\�
EORFNLQJ�WKH�ULYHU�GXULQJ�FRQVWUXFWLRQ�

7KH�ORVV�RI�ULSDULDQ�KDELWDW�ZLOO�EH�PLQLPLVHG�E\�IHQFLQJ�RII WKH�PLQLPXP�DUHD�QHFHVVDU\�WR�FRPSOHWH WKH�
SURSRVHG� ZRUNV� WR� DYRLG� XQ�QHFHVVDU\� KDELWDW� ORVV�� ,Q� DGGLWLRQ�� IROORZLQJ� FRQVWUXFWLRQ�� WKH� WHPSRUDU\�
EDQNVLGH�ZRUNV�DUHD�ZLOO�EH�UHLQVWDWHG�ZLWK�WKH�SODQWLQJ�RI�QDWLYH�WUHHV�DQG�VKUXEV�

7R� PLWLJDWH� DQ\ SRWHQWLDO IRU� GLVWXUEDQFH�� SULRU� WR� FRQVWUXFWLRQ�� D� GHGLFDWHG� RWWHU� VXUYH\� ZLOO� EH�
XQGHUWDNHQ� E\� D� VXLWDEO\� TXDOLILHG� HFRORJLVW� WR� GHWHUPLQH� ZKHWKHU� WKH� LGHQWLILHG� KROW� LV� RFFXSLHG� DQG�
DFWLYH��7KH�VWDWXV�RI�WKH�KROW�ZLOO EH�DVVHVVHG��EUHHGLQJ�KROW�RFFDVLRQDO�XVH�HWF���DQG�D�GHURJDWLRQ�OLFHQFH�
IRU�SRWHQWLDO�GLVWXUEDQFH�ZLOO�EH�VRXJKW�LI�ZRUNV�DUH�SURSRVHG�ZLWKLQ���P�RI�DQ�DFWLYH�KROW��,I�WKH�KROW�LV�LQ�
DFWLYH�XVH�DV�D�EUHHGLQJ�KROW�DW� WKH� WLPH�RI� WKH�SURSRVHG�ZRUNV�² WKHVH ZRUNV�ZLOO�EH� VXVSHQGHG�XQWLO�
EUHHGLQJ� DFWLYLW\� KDV� FRQFOXGHG�� � $OO� ZRUNV� ZLOO� EH� XQGHUWDNHQ� LQ� DFFRUGDQFH� ZLWK� WKH� ¶*XLGHOLQHV� IRU�
7UHDWPHQW� RI� 2WWHUV� SULRU� WR� WKH� &RQVWUXFWLRQ� RI� 1DWLRQDO� 5RDG� 6FKHPHV·� �15$� ������ IROORZLQJ� WKH�
SURFHGXUH�VHW�RXW�LQ�(3��� RI�WKH�23:�¶'UDLQDJH�0DLQWHQDQFH�DQG�&RQVWUXFWLRQ�(QYLURQPHQWDO�*XLGDQFH·�
�23:�������

,Q�DGGLWLRQ�WR�WKH�DERYH��DOO�ZRUNV�ZLOO�EH�XQGHUWDNHQ�EHWZHHQ�WKH�KRXUV�RI��DP�DQG��SP�WKXV�DYRLGLQJ�
WKH PDLQ�SHULRGV�RI�DFWLYLW\�IRU�WKLV�FUHSXVFXODU�VSHFLHV�

�������� ,QGLUHFW (IIHFWV

0HDVXUHV DUH� GHVFULEHG DERYH� LQ� UHODWLRQ� WR� WKH� SURWHFWLRQ� RI� ZDWHU� TXDOLW\� DQG� HQVXULQJ� WKDW� WKH�
K\GURORJLFDO�UHJLPH�RI�WKH�5LYHU�'HHO�� WKH�0XOOHQPRUH�6WUHDP�DQG�WKH�ZDVKODQGV�DVVRFLDWHG�ZLWK�/RXJK�
&RQQ� LV�QRW�VXEMHFW� WR DQ\�HIIHFW�GXULQJ�DOO�H[FHSW�IRU�IORRG�IORZ�FRQGLWLRQV GXULQJ�HLWKHU�FRQVWUXFWLRQ�RU�
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RSHUDWLRQ�� 0RGHOOLQJ�� DV� VXPPDULVHG� LQ� WKH� ZDWHU FKDSWHU� $SSHQGL[� ;, DOVR� GHPRQVWUDWHV WKDW WKH�
RSHUDWLRQ� RI� WKH� GLYHUVLRQ FKDQQHO� ZLOO� QRW� UHVXOW� LQ� DQ\� DGYHUVH HIIHFWV� RQ� WKH� 5LYHU� 'HHO� RU� WKH�
:DVKODQGV� 7KLV�DSSOLHV�HTXDOO\�WR�LQGLUHFW�HIIHFWV�RQ�RWWHU�DV�LW GRHV�WR�WKH�RWKHU�LGHQWLILHG�UHFHSWRUV�

��� /28*+�&211�	 /28*+�&8//,1�63$ ��������

7KH�SRWHQWLDO�IRU�WKH�SURSRVHG�IORRG�UHOLHI�VFKHPH�WR�UHVXOW�LQ�DGYHUVH HIIHFWV�RQ�WKH�/RXJK�&RQQ�	�/RXJK�

&XOOLQ�63$ LV�DVVHVVHG�EHORZ��:KLOVW�QR�SK\VLFDO�ZRUNV�DUH�ORFDWHG ZLWKLQ����P RI�WKH�63$��WKH�SURSRVHG�
ZDVKODQGV�H[WHQG�LQWR�DQG�WKH�63$�LV�ORFDWHG�GRZQVWUHDP�RI�WKH�SURSRVHG�ZRUNV�YLD�WKH�5LYHU�'HHO�

'HGLFDWHG�ELUG�VXUYH\V�ZHUH�XQGHUWDNHQ�RQ�D�PRQWKO\�EDVLV�GXULQJ �����ZLWK�DQ�DGGLWLRQDO�WKUHH PRQWKV�
GXULQJ� ����� �-DQXDU\�� )HEUXDU\�� 0DUFK��� � 7KH� UHVXOWV� RI� WKHVH� YDQWDJH� SRLQW� VXUYH\V� DUH� SURYLGHG� LQ�
$SSHQGL[�9,,��7KH ELUG�VXUYH\V�ZHUH�IRFXVVHG�SULPDULO\�RQ�WKH�ZDVKODQGV�DQG�63$�

7KH�UHVXOWV�RI�WKH�ELUG�VXUYH\V�DV�WKH\�SHUWDLQ�VSHFLILFDOO\�WR�WKH 6SHFLDO�&RQVHUYDWLRQ�,QWHUHVWV��6&,V��RI�WKH�
63$�DUH�SURYLGHG�EHORZ��$Q�DVVHVVPHQW�LV�WKHQ�PDGH�RI�WKH�SRWHQWLDO�IRU�WKH�SURSRVHG�IORRG�UHOLHI�VFKHPH�
WR�UHVXOW�LQ�DGYHUVH�HIIHFWV�RQ�WKH�LQWHJULW\�RI�WKH�63$�

����� %LUG�6XUYH\�5HVXOWV

������� 7XIWHG�'XFN��$\WK\D�IXOLJXOD� �$����

7XIWHG�GXFN�ZHUH�RQO\� UHFRUGHG�RQ�RQH�RFFDVLRQ�GXULQJ� WKH� VXUYH\V� WKDW�ZHUH�XQGHUWDNHQ��$�PD[LPXP�
IORFN�VL]H�RI����ZDV UHFRUGHG�RQ�IORRGHG�IDUPODQG�DVVRFLDWHG�ZLWK�/RXJK�&RQQ�ZLWKLQ�WKH�ZDVKODQGV�RQ�
WKH���WK -DQXDU\�������1RQH�ZHUH�UHFRUGHG�GXULQJ�DQ\�RWKHU�RI�WKH�VXUYH\V�XQGHUWDNHQ�

������� &RPPRQ�6FRWHU��0HODQLWWD�QLJUD��$����

7KLV�VSHFLHV�ZDV�QRW�UHFRUGHG�GXULQJ�DQ\�RI�WKH�VXUYH\V�WKDW�ZHUH�XQGHUWDNHQ� 7KLV�VSHFLHV�LV�NQRZQ�WR�EH�

LQ�GHFOLQH�RQ�WKH�ODNH��+XQW�HW�DO�������� DQG�EUHHGV�RQ�ZRRGHG�LVODQGV��7KH�KDELWDWV�LQ�WKH ZDVKODQGV�DQG�
LQ�WKH�VXUURXQGLQJ�DUHD�DUH�XQOLNHO\�WR�EH�XVHG�UHJXODUO\ E\�WKLV�VSHFLHV DV�WKH\�GR�QRW�LQFOXGH�WKH�ZRRGHG�
LVODQGV�WKDW�DUH�IDYRXUHG�E\�WKH�VSHFLHV�

������� &RPPRQ�*XOO �/DUXV�FDQXV��$����

7KLV�VSHFLHV�ZDV�UHFRUGHG�GXULQJ�QLQH�RXW�RI�WKH����VXUYH\�GD\V�ZLWK�D�WRWDO�IORFN�VL]H�RI�����UHFRUGHG�RQ�
WKH���WK 0DUFK�������7KLV�ZDV�WKH�RQO\�ODUJH�IORFN�UHFRUGHG�ZLWK�ORZ�QXPEHUV�RI�ELUGV��PD[�����UHFRUGHG�
RQ�DOO�RWKHU�RFFDVLRQV��7KH�ELUGV�ZHUH�VWURQJO\�DVVRFLDWHG�ZLWK�WKH�ODNH�DQG�WKH�VKRUHOLQH� 7KLV�VSHFLHV�DOVR�
EUHHG�RQ�LVODQGV�LQ�WKH�ODNH�

������� *UHHQODQG�:KLWH�)URQWHG�*RRVH�$QVHU�DOELIURQV�IODYLURVWULV��$����

7KLV�VSHFLHV�ZDV�UHFRUGHG�RQ�WKUHH�RFFDVLRQV�GXULQJ�WKH�ELUG�VXUYH\V�7KH�PD[LPXP�IORFN�VL]H�UHFRUGHG ZDV�
��� 7KH�ELUGV�ZHUH�UHFRUGHG�LQ IOLJKW�DQG�RQ�WKH�JUDVVODQGV�DGMDFHQW�WR�WKH�ODNH�

������� :HWODQGV�	�:DWHUELUGV��$����

7KH� VXUYH\� UHFRUGHG�D�ZLGH� UDQJH�RI�ZHWODQG�DQG�ZDWHUELUG� VSHFLHV�DVVRFLDWHG�ZLWK� WKH� ODNH�DQG� WKH�
VXUURXQGLQJ�JUDVVODQGV�DW�WKH�ODNHVKRUH�ZLWK�D WRWDO�RI����ELUG�VSHFLHV�UHFRUGHG� ���RI�ZKLFK�DUH�ZLOGIRZO�
DQG�ZHWODQG�VSHFLHV��7KH�ZDVKODQGV�ZLWKLQ�WKH�63$�DUH�XVHG�H[WHQVLYHO\�E\�ZLOGIRZO�VSHFLHV

����� $VVHVVPHQW�RI�SRWHQWLDO�IRU�DGYHUVH�HIIHFWV

������� 'LUHFW�HIIHFWV
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1R�SK\VLFDO�ZRUNV�ZLOO� EH� XQGHUWDNHQ�ZLWKLQ� ���P�RI� WKH� 63$�EXW� WKH� LGHQWLILHG�ZDVKODQGV� GR� LQFOXGH�
DUHDV�ZLWKLQ�WKH�63$ DV�VKRZQ�RQ�)LJXUH������3RWHQWLDO GLUHFW�HIIHFWV�LQFOXGH�HURVLRQ�GXH�WR�LQFUHDVHG�IORZ�
RI�ZDWHU� DQG� H[WHQGHG�DUHD�� GHSWK� DQG�GXUDWLRQ� RI� IORRGLQJ�� 7KHVH� SRWHQWLDO� HIIHFWV� KDYH EHHQ IXOO\�
GLVFXVVHG� LQ� UHODWLRQ� WR� $OOXYLDO :RRGODQGV� DERYH�� 7KH� SRWHQWLDO� HIIHFWV� RQ� WKH� ZDVKODQGV� KDYH� EHHQ�
H[WHQVLYHO\�PRGHOOHG DQG� LW� LV� FRQFOXGHG� WKDW� WKHUH�ZLOO�EH�QR�DGYHUVH HIIHFWV�RQ� WKH�ZDVKODQGV�IRU� WKH�
IROORZLQJ�SULPDU\�UHDVRQV�

x ,Q�WKH�PDMRULW\�RI�IORRG�HYHQWV��WKH�ZDVKODQGV�ZLOO�DOUHDG\�EH�IORRGHG�E\�WKH�ODNH�DQG�DGGLWLRQDO�

IORRGLQJ�ZLOO�QRW�EH�VLJQLILFDQW�LQ�WHUPV�RI�DUHD�RU�GHSWK�

x ,I� WKH�E\SDVV�FKDQQHO�EHFRPHV�RSHUDWLRQDO�GXULQJ�ORZ�ODNH�OHYHOV�� WKH�HIIHFW�RI�WKH�IORRGLQJ�ZLOO�

FRYHU�PRUH�RI�WKH ZDVKODQGV�EXW�ZLOO�EH�VKRUWOLYHG��PD[� ��KRXUV�LQ�������\HDU�IORRG�

x 7KH�YHORFLWLHV�RI� WKH�ZDWHUV� LQ� WKH�ZDVKODQGV�KDYH�EHHQ�PRGHOOHG��$V� WKH�ZDWHUV�ZLWKLQ� WKH�63$�
DUH�GLVWULEXWHG�RYHU�D�YHU\�ZLGH�DUHD�DQG�DW�YHU\�VKDOORZ�GHSWK��VHH�$SSHQGL[ ;�� WKH\�KDYH�ORZ�
YHORFLWLHV�DQG ZLOO�QRW FDXVH�HURVLRQ�ZLWKLQ�WKH�63$�

7KH�DERYH� HIIHFWV� DUH� KLJKO\� XQOLNHO\� WR� UHVXOW� LQ� DGYHUVH� HIIHFWV� RQ� WKH� KDELWDWV�ZLWKLQ� WKH� 63$� RU� WKH�
XWLOL]DWLRQ� RI� WKRVH� KDELWDWV� E\� ELUGV� WKDW� DUH� DPRQJ� WKH� QDPHG� 6&,� VSHFLHV� RU� WKH� ZHWODQGV� DQG�
ZDWHUELUGV�IRU ZKLFK�WKH�63$�LV�DOVR GHVLJQDWHG�

������� ,QGLUHFW�HIIHFWV

7KH� SRWHQWLDO� IRU� WKH� SURSRVHG� GHYHORSPHQW� WR� UHVXOW� LQ� LQGLUHFW� HIIHFWV� RQ� WKH� DTXDWLF� HQYLURQPHQW� GXULQJ�
FRQVWUXFWLRQ DQG�RSHUDWLRQ H[LVWV� LQ� WKH� IRUP� RI� UXQ� RII� RI� SROOXWDQWV� ERWK� WR WKH� 5LYHU�'HHO� DQG� DOVR� WR WKH�

0XOOHQPRUH�6WUHDP�LQ�WKH�ZDVKODQGV��7KH�PHDVXUHV�WKDW�DUH�LQ�SODFH�WR�SUHYHQW�DQG�PLWLJDWH DQ\�VXFK�HIIHFWV�
DUH�GHVFULEHG�LQ�IXOO�LQ�WKH�&RQVWUXFWLRQ�0HWKRG�6WDWHPHQWV�LQ�$SSHQGL[ ,,,�DQG�WKH�2&(03��:KLFK�LV�SURYLGHG�
DV $SSHQGL[�,9��7KHVH�PHDVXUHV�DUH�DOVR�VXPPDULVHG DERYH�LQ�UHODWLRQ�WR�$OOXYLDO�:RRGODQGV�


