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DEOH RI &RQWHQWYV
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,QWURGXFWLRQ
1RLVH "HVFULSWRUYV

1RLVH 6HQVLWLYH 3RLOQWY RI SHFHSWLRC
SURSRVHG /DQG 8VH

*XLGHOLQHY DQG &ULWHULD

$LUFUDIW 1RLVH *XLGHOLQHYV
,QGRRU /LYLQJ $UHD

2XWGRRU /LYLQJ $UHD 2/$

5RDG 7UDIILF *XLGHOLQHYV
BWDWLRQDU\ 1RLVH 6RXUFH *XLGHOLQHV

1RLVH SBUHGLFWLRQ OHWKRGYV

5RDG 7UDIILF 1RLVH 3UHGLFWLRQ

SRDG 7UDIILF 'DWD

5SDLO 7UDIILF 'DWD

6WDWLRQDU\ 1RLVH 6RXUFH B3UHGLFWLRQV

1RLVH ,PSDFW

$LUFUDIW 1RLVH ,PSDFW
5RDG 7UDIILF 1RLVH ,PSDFW

+LJKZD\

'XITHULQ 6WUHHW

$0O0OHQ 5RDG

6XPPDU\

7RWDO ,QGRRU 1RLVH

BWDWLRQDU\ 1RLVH ,PSDFW

1RLVH LPSDFW RI WKH 6XEMHFW 6LWH RQ WKH (QYLURQPHQ\

OS9LEUDWLRQ ,PSDFW

SHFRPPHQGDWLRQV 'LVFXVVLRQ

SHVLGHQWLDO DQG +RWHO %XLOGLQJV
'LQGRZ *OD]LQJ

/JRFDWLRQ RI %HGURRP DQG /LYLQJ 5RRPV
2SHUDEOH :LQGRZV
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6 XPPDU\ RI :LQGRZ *OD]JLQJ 5SHTXLUHPHQWYV
2XWGRRU /LYLQJ $UHDV

&RQFOXVLRQ
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,QWURGXFWLRQ
$HUFRXVWLFV (QJLQHHULQJ /LPLWHG KDV SEHMQ HVH WWDR X3 GV & \
SUHSDUH D ODVWHU 30DQ (QYLURQPHQWD®LMRLVE WR G \9LIERJD
SRWHQWLDO IXWXUH GHYHORSPHQW RI WE&SLS U RSHUMI HY QBIDR)
<RUNGDOH 5RDG DQG 'XIIHULQ B6WUHHW DVXISHWMW) BIWUHMBRQ
BHFRQGDU\ 30DQ LVVXHG E\ WKH &LW\ RH VRADRQWR WRKB KWHSR
WKH IHDVLEOH RSWLRQV DQG UHVXO\RDQRHDRXHD P® R W XEER D!
SURJUDP IRU 2IILFLDO 30DQ $PHQGPHQW D3BPHQUGV =RGLOI %)\
ZLWKLQ WKH &LW\ Rl 7TRURQWR

7KH QRLVH DQG RU YLEUDWLRQ FRQWURD\MV K HFR R PGHIQGDMRLSPONQ
ZLOO EH PDGH LQ DFFRUGDQFH WR WK H) WQIMD® L&D DP Q WANHWEIK CRQ J
02(&& ZKLFK JHQHUDOO\ IRUPV WKH EDRLVHR%WW®&BZ&L W\ RI 7RUF

7KH H[LVWLQJ HQYLURQPHQW FRQVLVWWKRIVIRXWRS SXIQH UFLHID B b
WR WKH ZHVW $0OOHQ 5RDG WR WKH HDV®LUBSRE WLDRBGDWKH TREZ
'LOVRQ ODLQWHQDQFH <DUG WR WKH QRORXPHQWVWLQH ORFD@
GLUHFWO\ WR WKKR S R XQK FRIQWMKIH VSLOQPRUNQQ FBBVDPWO\ GZHO (
DORQJ ZLWK D +ROLGD\ ,QQ WR WKH QRUAWH &HYNW DRIEQDV UG HPQ.
EXLOGLQJ WR WKH VRXWK ZHVW

7KH QRLVH VRXUFHV WKDW SRVH D SRWHQWQDIMUHPSRB® WEBRDW
QRLVH IURP +LJKZD\ 'XITHULQ 6 WUHWWQ R DGHS$IQURRQ RRM\GY LMLZL
DLUSRUW VXEZD\ ZKHHO UDLO QRLVH IURFHWYXRXUF&VD QRN W |
HTXLSPHQW ORFDWHG RQ WKH URRI RI WKH VKRSSLQJ FHQWUH

7KH SRUWLRQ RI WKH 'XIITHULQ 6WUHHWQGNFRE®GW K K 330CDANG WKKQG/
LQYHVWLJDWLRQ LV PDLQO\ %ORFN  5EXHEHQWOV &H WK @D BOR:
GHQVLW\ RI )XUWKHUPRUH WKH 6HFRQBDBN\ 3GRE VL QMW D
VXSSRUW PLG ULVH EXLOGLQJV QRU LV XWKH Y HRIQ \WSKOLD\Q QEHEG RU
VWDWHV WKDW WKH SULPDU\ IRFXV |RUFMX®MVH+RDGW D WH HJ
BHFRQGDU\ 30DQ GRHVY LQGLFDWH WKDWFRYKIRXGH G H VX GW R M/
DQDO\VLY VWXG\ DQG FRPPXQLW\ FRQVXQRQDWQ R VZRKQ & LEMK U
ORFDO DUHD &RXQFLOORU DQG DW WeKHF\WWBLRBOUHWLRRFPIO&EMISR
+HLJKW /LPLWV PD\ UHVWULFW WKH E2HOG IGXHKMRIWWN & Q RpIOPR
'RZQVYLHZ $LUSRUW

8QGHU WKH IRUPHU &LW\ Rl 1RUWK <RUN @DZDZWKRH ODQG RLQL
GHVLJQDWHG DV 'LVWULFW 6KRSSLQJ &BQWWDH J& RZKILHKL S H Q RIL
FRPPHUFLDO HQWHUWDLQPHQW DQG FE QN WHSWXMRLQRQ DO R/ B8 S 06
WKH VLWH DOORZLQJ SHUPLWWHG XVHV VXFK DV KRWHOV DQG P|

1R VLIQLILFDQW VRXUFHV RI YLEUDWIQRQVKRY MV IEH H/X ENMRWFING SLUCF
7KH SURMHFW LV DGMDFHQW WR DQ HEPPMIGQDWKRS SR WKHIQWRJ
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IRUWK ZHVW DQG HDVW ERXQGDULHV DR KHRUHG TR WK DRG GV
DUH UHVLGHQWLDO SURSHUWLHY RQ ZHVW VLGH RI 'XIITHULQ

7KH FORVHVW UDLO VRXUFH WR WKH GHYHORBWMHG@GWEEZDY\WKQH77
ORFDWHG DW D GLVWDQFH RI DSSUR[LPDVWHEBYLPDRVIDZIRWHRW IW
VHQVLWLYH UHFHSWRU DQG WKHUHIR WD W\ RXR W H¥[I$ 8 ¥ VIDH IG1 FWRL €
SURMHFW

JXUWKHU DQDO\VLV RI YLEUDWLRQ PDWWBUNHLVRQRWGHDWYIGD RIW
VHQVLWLYH XVH LV LOWURGXFHG

1RLVH '"HVFULSWRUYV

7KH QRLVH GHVFULSWRU XVHG IRU DLRRUD(W ORILWHH ([ BB RKWHLV
JRUHFDVW 1RLVH ([SRVXUH 3URMHFWLRQ SUHGLFWDRY SFRRIGM @ 0.(
W\SLFDOO\ UHJDUGHG DV WKH VWDWHWR Q R/IKVWHH DAJHNY HRWYW S UK E LE\)
YDULRXV DUHDV DURXQG DQ DLUSRUW DAKH FXHBUHWIHECR EX ER GVHE\
7TUDQVSRUW &DQDGD 7KLV GHVFULSWR LE\GHRIQYH G DUUFGEU BRMH QI
SDWWHUQV DLUFUDIW W\SHV DQG DW B Q\V WL KH JKI FROMDURIO DQNL
EHWZHHQ WKH 1() DQIGEAY¥Y R MQHU J\ DY HUDR KQ-HGT OIHYIHIOH QQV G % $
$LU WUDIILF QRLVH OHYHOV FDQ EH FRQDX'HUKMRDGU IURIP D QVKH Q-
IROORZLQJ DSSUR[LPDWH FRQYHUVLRQ /HT KU G%$ 1()

7KH QRLVH GHVFULSWRU XVHG IRU URRGEWHUDRISIFFW DIVOWXHG/HT
G%$ ZKLFK E\ GHILQLWIUR G H® @ \EBl GWHD GV KQIRULVAR ®BIGH-RQWDLQ
VDPH DFRXVWLF HQHUJ\ DV WKH YDU\LUHYQROVHL QHN KK GWK D QYHIB!
SHULRG

1RLVH 6HQVLWLYH 3RLOQWY RI SHFHSWLRC

7KH QRLVH LPSDFW SUHGLFWHG LQ WHMLRESRUWVKW PRHG1R&

JXLGHOLQH $ QRLVH VHQVLWLYH SFLMMG RR QU B BN SRV LW & HP
IROORZLQJ H[LVWLQJ RU JRQHG IRU IX\RXUWHHBVR GO RIHAHNG HSHU
KRWHOV PRWHOV QXUVLQJ UHWLUHPHSWVDRRH \F DPISQ WRDXOQ G M VI (
QRLVH VHQVLWLYH EXLOGLQJV VXFK DV VFKRROV DQG SODFHV R

JRU WKLV VWXG\ WKH SRWHQWLDO |RHO UHSDBGH\WQ WQ DWKE DIR® PX'
PXOWL VWRUH\ EXLOGLQJV UDQJLQJ ENWYXRHWKH +Q R UMW R RDJEVX W\
+LJKZD\ DQRQG WR WKH ZHVW IURQWLRUHR QWROXVMWUD Q/ HW WHKHH\
RSWLRQV XQGHU FRQVLGHUDWLRQ ZKHUH WHRQRZRVKWE&HQJ
UHVLGHQWLDO QRLVH VHQVLWLYH ODQG XVHV
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SURSRVHG /DQG 8VH

7KH HI[LVWLQJ ODQGRHHWUIH® X\ GRIQY WKH RWMHW\&IDW\1R

DV GHVFULEHG LQ HAXRWIHRQV XVHKWHRI WKHLQBQXGFHUURWWLO VSDHF
SDUW RI WKH VKRSSLQJ FHQWUH DV ZMMOCPRYLH/ & KRDWG B ¥ H GHD(
DQG RWKHU XVHV DVVRFLDWHG ZLWK D FRPPHUFLDO & GHVLJQD

7TKH IXWXUH SRWHQWLDO XVHV XQGHU FXUUHQW LQYHVWLJDWLR

X 2IILFH % XLOGLQJV = WR VWRUH\V

x

5HVLGHQWLDO WRZHUV + WR IORRUYV

x +RWHO *# XS WR VWRUH\V

x &LQHPDV

X $GGLWLRQDO 'HSDUWPHQW VWRUHV ZLWK )RRG +DOO

X 2XWGRRU )OH[LE®H:2SR\QVEEDF IRU HYHQWYV

X 2XWGRRU /LYLQJ $UHDV
2] WKH DERYH PHQWLRQHG IXWXUH SRRZHUWLDQGX WHW KRVAHOHD
FRQVLGHUHG WR EH QRLVH VHQVLWLY HIR & RQMLEGH B ®MOLRID YK D
WKH &LQHPDV GXULQJ DQ\ IXWXUH GH YV LEXQWD WS K VP 0RI QWK 5 KEUHW E
WR FRPPHUFLDO VSDFHV DQG DUH W\SLNFR®QY H) K\Y GHRQ WIGH UBIE
8VH 30DQQLQJ $FW
7KHUH FXUUHQWO\ H[LVW RSWLRQV EHLQJ FRQVLGHUHG ZKLFK
2SWLRQ + ZKHUH %ORFNV D E \DUH\QG HD DU B R AFRRCIH. UG

2SWLRQ + UHVLGHQWLDO EXLOGLQJVEORMPDWR®E® RE) %ORFNV

+

2SWLRQ + 5HVLGHQWLDO RQ %ORFNV DQG

7KH RSWLRQV SUHVHQWHG ZLWK KLJKHU GHWDLDODU HRBWW R ® X H
WKH ZHVW WKHUH H[LVWV D 5HVLGHQWLR®WHMRZHUORR U¥R RWQVG
DORWKHU 5HVLGHQWLDO 7TRZHU RQ WKHKH FXWKLWILYRRWKNQG KKI
WKDW KDYH EHHQ DVVHVVHG IRU HDFK RSWLRQ

7KH PDLQ GLIIHUHQFH EHWZHHQ WKH RSWUR R VO W W HVKW RQ R/U
JRU 2SWLRQ WKHUH DUH EXLOGLQMWR WXRFARUWK B H\DL DQ@IBW
UHVLGHQWLDO EXLOGLQJV UDQJLQJ EHWRDHHQ@ORBIEY DORRUW
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DQG E DUH RFFXSLHG E\ RIILFH EXLOGL@RRUY @QIQG JUENWEZHEG QY
WRZHUV DUH RQ %ORFNYV D E D DQGRPEKLHKZDWXUWKHU L
UDQJLQJ EHWZHHQ + IORRUV )RU MMM E XLIOHGELK) DW R @ B (
ORFDWHG DW WKH QRUWK HQG RI WKH SURGHYIW\ +QWKHKL R GRCS\WL
UHVLGHQWLDO WRZHUV RQ %ORFNV DQG

*XLGHOLQHY DQG &ULWHULD

$LUFUDIW 1RLVH *XLGHOLQHV

7KH DLUFUDIW QRLVH LPSDFW LV GHWHUWRKGHGHE BI'ORG PRHID W KZH. \
UHVSHFW WR WKH 1RLVH ([SRVXUH )RUHED)VIN3LRERGWRXRWX U H
SUHSDUHG E\ 7UDQVSRUW &DQDGD 1() FRQWR®XVHDD & GE DN B 6
IRUHFDVWHG ILYH WR WHQ \HDUV LQWRRWEWY DHEXSILH S RYWF RRQM
WKH EDVLV RI WKLV VWXG\ $LUFUDHVWARUWVH LFRIDWNNVWWHBNDAL Y
02(&&TV SROLF\

,QGRRU /LYLQJ $UHD

7KH LQGRRU VRXQG OHYHO OLPLWV |IRW DUK FU KR \Q BSEMH PG S D
ZLQGRZV DQG GRRUV FORVHG ,QWHUBREHYRYXB OX®H QROW H[G H\F
1() 1(3 OHYHOV VKRZQ LQ 7DEOH VKRZQ EHORZ

7DEOH ,QGRRU $LUUAVHBDUWD1 RRMUESHULRG
7\SH RI 6SDFH ,QGRRU 1 1(3

/ILYLQJ GLQLQJ DUHDV RI UHVLGHQEHY KRVSLWDOV VHKRROV
QXUvLQJ UHWLUHPHQW KRPHV GD\FDUH FHQWUHVY HWF«
6OHHSLQJ TXDUWHUV

2XWGRRU /LYLQJ $UHD 2/%

JRU 2XWGRRU /LYLQJ $UHDV 2/$ WKH OKRXW PHBIOREG YV YWRH VRIQHD
PHDVXUH WKDW FRQWUROV WKH DLUFGLRMWVQKEWHWR SVIKHVDD WSXR/t
UHVSHFW WR WKH 1() 1(3 FRQWRXUV 7KW WRKAGORXWGR RD EDIHI VX
QRLVH OLPLW

7TDEOH 2XWGRRU $LUFUDIW 1RLVH /LPLW

KRXU




2[IRUG <RUNGDOH @6DMANNUH DPQBEQILEUDWLRQ )HDVLELOLW\

5RDG 7UDIILF *XLGHOLQHYV
7KH IROORZLQJ 7TDEOH VXPPDUL]JHV WBEW IUWR DJGI QW HV. FNRRW XX H VF |

7DEOH 5RDG 7UDIILF 1RLVH /LPLWV

SRDG 7UDIILF

7\SH Rl 6SDFH (TXLYDOHQW BRX
/JHT G%$
/LYLQJ GLQLQJ GHGBQHR®PY KIRVSBYWDOV QXUVLQJ
KRPHV VFKRROV GD\FDUH FHQWUHV HWF
KU RU KU RU + KUV

60OHHSLQJ TXDUWHUV RI UHVLGHQFHV| KRVSLWDOV QXUVLQJ UHWLUHP
KRPHV HWEF KU KUV

2XWGRRU /LYLQJ $UHDV KU KUV

7KH UHSRUW VKDOO GHPRQVWUDWH WKBRRW KML QIRQ Y HD OHID\H OD D
DSSO\LQJ DWWHQXDWLRQ PHDVXUHV LV WKWHPBRZHNN OOHY
DGPLQLVWUDWLYHO\ DQG HFRQRPLFDOQ\ BUBPWLRRQG OHMWH®
REMHFWLYH LV  G%$ 1RLVH OHYHOV MHERYBW K B XXK DUKH QRS &
ZLOO DOORZ D G%$ H[FHVV RYHU G %L ¥ QQU RIDEH QR LY/WR B IAG |
ZDUQLQJ FODXVHV DUH LVVXHG 7KLV GHYRPRPRSPHQWJIFBRXAOG
DVVRFLDWHG ZLWK HLWKHU Rl WKH SWQRSWR\WHWG UHVLGHQWLDO RL

7KH DVVHVVPHQW RI WKH LQGRRU VRXQGXDBHNPMOYWD QR WKKHH |
DFRXVWLFDO GHVFULSWRUV $,) RU 67&QN&DWR & X BNHHTPXHGIW\D }
UHTXLUHG FRPSRQHQWY 7R DFKLHYH WKXLGOORRH WRX\WEOWYH V
W\SH RI ZLQGRZV DQG H[WHULRU IDFDGHRQVWIKWM RIXOG ERUUEGRK
OHYHOV WKH VL]H RI WKH ZLQGRZV WKMKHHWGDR/ LMW FXLIIHQBRE
JOD]LQJ UHTXLUHPHQWY DUH DOVR RXWOLQHG LQ WKH 02(&& JXL

6WDWLRQDU\ 1RLVH 6RXUFH *XLGHOLQHV

7KH VXEMHFW VLWH ODQGV XQGHU LQ@OHDWWLIDWLRID DOHULERDWVWI
7KHUH H[LVWV VLJQLILFDQW URDG WUDKEIDR QR L\KHI HWR P \&W K HDHEX
WKH $O0OHQ 5RDG DQG VXUURXQGLQJ FRIDGRMHRW IURD GRU RWHE
FRPPHUFLDO QRLVHV DVVRFLDWHG ZLWK WK RXQRELSLIQ JDRHQV
VWDWLRQV KRWHOV UHWDLO DQG VYFLO®XUW¥E DD FAK K WAVEDLVR
LQ WKLV UHSRUW LV EDVHG RQ WKH GHIUQLWHRQQHRI WKH 02(&&

JRU &0DVV $UHDV WKH H[FOXVLRQ WRXYEQ@QHHYIHOV OLPLWV IRL
DQG QLJKWWLPH - LV DQG +RE%W$HWHIS MAVHL DHED
XQGHU LQYHVWLJDW IDRXQ DFPELHHQWY Q R LK\DMWY KIW LIUR @ PSHHORW H G WR
KLIJIKHU WKDQ WKH H[FOXVLRQ VRXQG WRD/GI OV ORPALW\WQ RIWVHP RUL
XUEDQ KXP WKHQ HOMMDWHGE IMRX Z®R XIMWN DG S OAWIRW LRQ@D U\ QR
VRXUFHV DIIHFWLQJ WKH SURSRVHG GHYHORSPHQW
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JRU WKH SURSRVHG UHVLGHQWLDO PXGWLWUDLMHF BDRILVYGLYIHMG E B\
LQ DFFRUGDQFH ZLWK WKH 13& JX LG H @LLEPH W ¥ OZRNONGH & HV F
DSSURSULDWH $V SHU 13& WKH VRO QWG HQ 0D URLDAGY WD)
QRLVH SUHGLFWLRQV IURP WKH H[LVWLRH KDRYHURQPOXQMVHGQ

ORFDWLRQV IRU DQ HOHYDWHG VRXQGNOBYIHD QRPYW |RD WRS B
IROORZLQJ VRXQG OHYHO OLPLWV DG DYSWKFHDEDEORU WKH DU

7TDEOH 6WDWLRXWFHIRRXEQG /HYHO /LPLWYV
‘D\WLPH 6RXQG /H" I1LJKW WLPH 6RX
KU /HT G%$ /[LPLW KU /HT
/IRFDWLRQ
/IRFDWLRQ

I1RWHYV *+ 02(&& H[FOXVLRQ OLPLWY DSSOLHG

7KH FDOFXODWLRQ IRU WKH VRXQG OHVYHOHBWPRWVKDWH QRW) F RQ
QHZ GHYHORSPHQW WKDW PD\ EORFN D SRIUWLRRL R IRRPWWKIH
DSSOLFDEOH +LJKZD\ VWUHHW RU URDGSLFBEGBG VWRX0QO XGINYH
DUHDV IRU DQ DUHD OLNH WKLYV ORUK G HWDLWRGE LMQDODV LBMH
SUXGHQW WR IXUWKHU TXDQWLI\ WKHWKRIX QG RGRYHG OIURHLDN B W )
WLPH WKDW DQ\ UHVLGHQWLDO GHYHORBRBFBQW BKHRFKHHEW W R K\WR
KHUH DUH SUHVHQWHG IRU WKH SXUSRVYWKHD DHDWOI\KLYL®RWD\
LQGLFDWH KLJKHU DPELHQW QRLVH FRQGLWLRQV

1RLVH S3UHGLFWLRQ OHWKRGYV

SRDG 7UDIILF 1RLVH BUHGLFWLRQ

SRDG 7UDIILF 'DWD

7KH &LW\ Rl 7TRURQWR DQG WKH 02(&& UMMAXIWHELWWDRQWRDIK W U
FRQGXFWHG LQ DFFRUGDQFH ZLWK 02(&& BRVGEBORQ W K38 &/ U D | DLG
GDWD IURP D PXOWLSOH RI VRXUFHVD IRH XRXUER BWW K H VWV U C
5RDG DQG +LJKZD\ DUH DWWDFKHG L Q BLSSIHD\GLW %G\ )RRUUWE B
5RDG DQG WKH DVVRFLDWHG RQ RII UDMFRQVRIGNUKHG DK BNKHH \Q R W
KDYH EHHQ GHWHUPLQHG WR EH LQVIEJQRQLFDQW REXWKHR WKH KL
UHPDLQLQJ URDG WUDIILF VRXUFHYV
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7TDEOH EHORZ VXPPDUL]HV WKH URDGWKUDIVWXGDWD XVHG DV .

7TDEOH 5RDG 7UDIILF 9ROXPHYV
+LJKZD\  'XIIHULQ

$O0OHQ £ $OOHQ
6 % 1%

<HDU

$$'7

'D\ 1LJKW 6SOLW

+HDY\
TUXFN OHGLXP

6SHHG NP KU

7KH WUDIILF GDWD DERYH IRUPV WKH EADQONXDQ® LRQ WKH DEF
GDWD LV SURMHFWHG E\ SHU \HDU RYHU \HDUV

5DLO 7UDIILF 'DWD

7KH FORVHVW UDLO VRXUFH WR WKH GHYHORBWMG@GWEZD\WKEgH77
ORFDWHG DW D GLVWDQFH RI DSSUR[LPDWHHRWH QWL D@ D\ HIQ RPW\
EXLOGLQJ RQ SURSHUW\ $V VXFK LW ®RVVEHH® G MWKHUPS IO G
DUHD RI WKH VXEZD\ VA\VWHP LV LQVLJQLILFDQW

6WDWLRQDU\ 1RLVH 6RXUFH 3UHGLFWLRQV

7KH VXEMHFW VLWH LV ORFDWHG LQ SXBFIHPLWSUWRDUYWDWRR C
HTXLSPHQW VHUYLFLQJ WKH VKRSSLQJ RHXBNUBHWHLOMIGH QR LR
LQYHVWLIJDWLRQV KDYH QRW EHHQ SHWIR WRKE FHR HIKIOWOAL RXQD B M
VKRSSLQJ FHQWUH DQG LWV DVVRFLDW HG HRELPLIMW UR QDF R XARN V
PRGHO KDV EHHQ GHYHORSHG EDVHG RQ VERKX® W AVIX GHRNHDED
DQG IURP FRQVHUYDWLYH DVVXPSWLRQ\8ROQWKHQOQRKMHDOHBHO

7KH PHFKDQLFDO HTXLSPHQW ORFDWHG OWFRAMLYKR/S KL QV\ § HRY
URRIWRS +9%& HTXLSPHQW XVHG WR V HWXLGHV VKKHHD WD RLIOE RVR. Gl )
SDFNDJHG URRIWRS XQLWV DLU FRROH® FAGGHRCHWM W B RHUX
JRU WKH SXUSRVHV RI WKLV VWXG\ ZH HKOWIHR QWRR 5 MK HV B RHRWW,
DUHDV IRU VLPSOLFLW\ \HW WDNLQJ DHFRQSPFHYYWRX¥QDBSCGHRD
7KH JURXSLQJ Rl WKH QRLVH VRXUFHV DUH VKRZQ LQ )LJXUH

(DFK JURXSLQJ LV UHSUHVHQWHG E\ D WRXWOWAH WV RUWEKIL @ LW KD
JURXSLQJ DGGHG WRJHWKHU 'KLOH WKLWHNMXOW MLP STRL VIMS
SUHGLFWLRQV ZLOO EH FRQVHUYDWL YHT PL/S WHKGIWH LIVF /W @ R F B @/ LV
EH LQ WKH FHQWUH RI HDFK JURXS ,DLO@&DOLYH YHLRKQQ RULR/XC
OHYHOV LQ DGGLWLRQ WR D UHGXFWORFDL\WLRRXRIGHDFKHSL R BDH
HTXLSPHQW )RU QLJKW WLPH RSHUDWLRQ ZGIXWDYHFDMWVXPH{C
RSHUDWLRQ
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$SDUW IURP WKH VWDWLRQDU\ QRLVH WRXRWHKNUI VR W KRIQWDKR S
VRXUFHV ORFDWHG WR WKH ZHVW DUH MPRADB LEOMWDOHW B KOSO VR ®
EXLOGLQJYV DQG WKH +ROLGD\ ,QQ 7TRURDRZ®\<RUNBDERVWFRH C
+RPH 'HSRW DQG WKH 77& :LOVRQ <DUG VHADMOKO WIOH HIF B OWURRL
DQG WKH +ROLGD) ,QQ DOO RWKHU V WIDAHURHD WARQRH. \LK) WIRDQLA H

7KH QRLVH LPSDFW RQ WKH VXEMHFW SWWR@VI WRIR W.KH YH L § R
FRPPHUFLDO VRXUFHV KDV EHHQ SUHGLFWHPGS VEDRVGNG IRQ BRIV |
HTXLSPHQW QXPEHUV RSHUDWLQJ WLPH®G QRFPDHVLR Q VHDRIBY H H
FDOFXODWHG WKH QRLVH LPSDFW IRU DWKEH HRRUPWLFBIVIHV WRXIUF
QRZ 5RDG WUDIILF DPELHQW QRLVH ZKL¥RXQ\GN O B®HDK B GPWW t
VWDWLRQDU\ QRLVH VRXUFH LPSDFWVLVY EDOH & CRQVWKO VUR B GF\
LQ 6HFWLRQ

1RLVH ,PSDFW

$LUFUDIW 1RLVH ,PSDFW

7KH SURSRVHG EXLOGLQJY DUH ORFDWHGRQWS DR[G FDLWV V XMW ' RL XM
SUXGHQW WR REWDLQ DQG UHYLHZ WKH @OLY/FXR YU RQW HE H {y ZAXHIQ
WKH DXWKRULWLHYV PH) & SARJMEDRIG RH W KHSREOQVYLMWAZWG DSSDUHQ!
WKH 1() FXUYHV DUH QRW SXEOLFDOOH DBMIRSO-DVBHOGH GHMRHB QB R H
ZRXOG EH FRPSDWLEOH ZLWK WKH QRLW KM HPEBRFMQ GHRE WKMHWD KX 8
VLWH SODQ VXEPLVVLRQ GHWDLOHG 1(YRERYHQW H W HYKHER SFHRA
DILQDO QRLVH LPSDFW DVVHVVPHQW FRXOG EH PDGH

7R GHWHUPLQH WKH IHDVLELOLW\ RI FPXSYDW VUHMLWRDO RWEDBQ
UHVLGHQWLDO GHYHORSPHQWYV ORFDWHG BXNBRUMORWKIDQ VWRK A\
SURSRVHG GHYHORSPHQW GLVFXVVHG LQ MWNKVWVUMSRU®BHQWKE
VXEGLYLVLRQV WR WKH VRXWK ZHVW ORFIDWKEB YRWWKQUXQZR\
ZKLOH WKH SURSRVHG GHYHORSPHQW LODW GUWWVDREPRPMLRVLR® LV
DzZD\ , /] WKHVH UHVLGHQWLDO VXEGLY ZVMRQ W KH YOH IBURDYGIE @ R
LPSDFW IURP 'RZQVYLHZ $LUSRUW ZLWKWBSQURWKHMNWUHHYRGHIR V
EXLOGLQJVY LQ WKH DUHD ZRXOG KDYH $DWHBL XLWK 3V RZEHBDEL O L
VXFK SRLQW ZKHQ WKH GHWDLOHG 1() FXWHFRWVY MEHQHG 88 YW R RESH C
FRPSOHWHG GXULQJ WKH GHWDLOHG VLAMAW S OIXA GHIDWIOER OAMQ
FRPSDWLELOLW\ ZLWK WKH VXUURXQGLQP HGE& UBSIRVHNG RRL RV K R §
VHQVLWLYH ODQG XVHV SUHYLRXVO\ GHYHORSHG LQ WKH DUHD

SRDG 7UDIILF 1RLVH ,PSDFW

+LIJKZD\

7KH SUHGRPLQDQW URDG WUDIILF QRLYKZVRXURHIHGWLKHE B/WKHD
QRUWK IDFDGHV RI WKH UHVLGHQWLDQ VDRDWHKRWRAH¥HB S RWHWGKR
EH QRWHG WKDW ZKLOH WKH IXWXUH $8OOWKDR EHRHNH XW KGW LYH K
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W\SLEDOO\ GR QRWGWHDWRONVBW NEHHGW YD IMRFOGRHLRI UXVK KR
RQ +LJKZD\ ,Q D SUDFWLFDO VHQVH YMXULEO® YV DNGRBHW FD MR
DW VSHHG RXWVLGH RI UXVK KRXUV L®WKHDWLWKIRM SRUGWWR)
ZH KDYH DVVHVVHG WKHWIRX\XH 0KT A BE'TLEDPGXIHY VKM UHSRUW

7KH QRLVH IURP +LJKZD\ DIITHFWYV DDV WEHM SRMHELRQ VB E KR\

"XITHULQ 6WUHHW

7KH QRLVH IURP "'XIITHULQ 6WUHHW SUDPD KRWHDI | EXMO/G WXH WHR1
ZHVW DQG WKH UHVLGHQWLDO EXLOGKIQ BBRSWKWWVRXWK ZHVW F

$OOHQ 5RDG

7KH QRLVH IURP WKH $O0OHQ 5RDG SULFDGHQWD DO & FEAK\L QVKLH $\W R\
QRUWK HDVW SRUWLRQ RI WKH SURSHUW\

6 XPPDU\

7KH IROORZLQJ WDEOH SUHVHQWV WKHUHRRGWWUDYVILEHQ RWKH
PHWKRGRORJ\ SUHVHQWHG LQ WKLV UHSRYW XXM WKH ORFDWLRQ

FoZf x @ —eef” 0 ft "f <. <ot ol f.-

'D\WLPH /H 1LJKW WLPH
3RLQW RI 5H RXWVLGH S 2XWVLGH SO
ZLQGRZ G% ZLQGRZ G%

/IRFEDWLRQ
/IRFEDWLRQ
/IRFEDWLRQ
/IRFEDWLRQ
/IRFEDWLRQ

7KHVH FDOFXODWLRQV LQGLFDWH WKDWEH LWHLTROMILHGE IQRRIL\DHD |
UHVLGHQWLDO DQG KRWHO EXLOGLQJYGHRBRYHG RQ VDWOHDV |
H[FHHGHG

7TRWDO ,QGRRU 1RLVH

$FRXVWLF LQVXODWLRQ UHTXLUHPHQWWHKRY GHYHGRQWHOW®Y DC
JRYHUQHG E\ DLUFUDIW RYHUIOLJKW\W MD\QI® RIRBGIWAUM\IILF DRIV
"XITHULQ 6WUHHW

7KH DFRXVWLF LQVXODWLRQ IDFWRUV ERUVBKEQ GIHE IRRIP SR QW IQW
UHVLGHQWLDO KRWHO EXLOGLQJV ZKRY¥M HW FUKH $ MDQ KWR WZ PE
LV G%$ RU JUHDWHU DQG RU ZKRVH RXWWLYGH URR RV ZP B GRAW i

G%$ RU JUHDWHU 7KH UHTXLUHPHQWYV QIRRU RVKEXDFRXYWLF
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FRPSRQHQWY IRU URDG WUDIILF DQG BISDRIWDWWNWOO® R LAKH DUHYV XROW
DFRXVWLFDO GHVFULSWRUV VXFK DV 67&HGKW8 OG HW H/XELNGH Xk
RYHUDOO DFRXVWLFDO UHTXLUHPHQWYV

7KH WRWDO HQYLURQPHQWDO QRLVH IRG&LQDO DIHV IKGEH K WHLDRX I
GXULQJ GD\WLPH DQG QLJKW WLPH WR PDNH LWQIGHR 2U 1D TG (ZHDRHQ
VIVWHPV SRVVLEOH 7KH ILQDO EXLOG ITXL FRRPES®RW ¥ QMKR Y0065 Ell
UH HYDOXDWHG XSRQ VLWH SODQ DSSUBVYDRRUWQYER B GEQU WD
FRQVWUXFWLRQ GUDZLQJV

7KH EXLOGLQJ FRPSRQHQW FDOFXODWLRVWIHWWHEDVRIGWRLFR
PXOWL VWRUH\ UHVLGHQWLDO DQG KRWHRUEWKQ® LIGIDNV LEEDQW \F
KDYH DVVXPHG D ZLQGRZ WR IORRU DWHRQURWIL®GIRRUWKRX G
OHYHOV

6WDWLRQDU\ 1RLVH ,PSDFW

$ FRQVHUYDWLYH SDSHU VWXG\ RI WKH WKHDWKRSQBU® JQRHQM UH
LQGLFDWHV WKDW QRLVH IURP VWHDG\UDMDIW HR Q RILKWH DVSRSOULFFHD\E
VRXQG OHYHO OLPLW FDOFXODWHG |WKRPWKHDS LLEFG BW DHNM GCHAE R
13& %DVHG RQ D UHYLHZ Rl WKH SS\SHDGILD G RW WH RARW \DW
FDVH IRU VWDWLRQDU\ QRLVH LPSDFW QUIRP V8 \VH. RHQL V WZIKGIU M K\R |
UHVLGHQWLDO VSDFHV DUH LQ FORVH SWRJIYPFNWW KR PWRID H THKL
IROORZLQJ WDEOH LQGLFDWHV WKH SWHKI6 LOFSABHDG PLREXCOCHS VAREKYQHEO C
OLPLW DV SHU 02(&& 7KH 5HFHSWRU QXP BHORF N B[l E HPDOW E K
$SSHQGL[ $

7TDEOH 6 WDRNLIVRHO®RIXUFH ,PSDFW

B3UHGLFWHG (VWLPDWHG
$SSOLFD 3RLQW
2SWLRQ S5HEHSw LLJKW 6RXQC /JHYHO /LPL &RPSOLD

G%$ 'D\ 1LJKW
1R

1R

1R

1R

molo/ 7Y

1R

1R

5
5
5
5 1R
5
5

1R

%DVHG RQ D FRQVHUYDWLYH DQDO\VLYVWWEH WH¥ORRRWLDO E2L
H[KLELW WKH KLJKHVW QRLVH OHYHO \|URRPVW B M SRIEPLUR LAVIXW &P
H[LVWLQJ PDOO &RQVLGHUDWLRQ VKRRO ® RELW i OFRH) WRIR @V KD YK
VKRSSLQJ FHQWUH DQG RU EXLOGLQJ GHVXU® WRW RQ®LMDQH




2[IRUG <RUNGDOH @6DMANNUH POQBQILEUDWLRQ )HDVLELOLW\

OLYLQJ EHGURRP ZLQGRZV DQG RWKHU VGQVLWLRLYH WRDEHV LI
UHVLGHQWLDO

JRU DQ\ EXLOGLQJ FRQWDLQLQJ VHQVLWIW HMKRXQG XWHHY RRADH & KW
IXUWKHU GHWDLOHG VWXG\ RI WKH URRHWRS BUXRSPWRW VK R XS
DSSURYDO :KLOH WKLV VWXG\ KDV VKRX¥@®XWKEW NWRR WWMBW
VKRSSLQJ FHQWUH H[FHHG WKH VXJJHVWHBWVRXQ® OWHKYH O FOWE
QRLVH LPSDFW LV OLNHO\ QRW D VLJRQWEFRQW ZNO/X HE HD QG TWK D
VSHFLILF SLHFHV Rl HTXLSPHQW RQ WKH YKRSWKQY ZRDOO QRRWI
NQRZQ XQWLO WKH QH[W SKDVHV RI W KRH DS VR FMHHFWW ISAOR E 8i$ G Q/X |
=%/$ DSSOLFDWLRQV ZLWK WKH &LW\ Rl 7TRURQWR

7R VRUW WKH RSWLRQV LQ WHUPV RI UHRAMUGH ® HNRUMHH PRIQAV B R
QRLVH FRQWUROV DW WKH PDOO IROOMWRARHG EALDSONKRYPH WKHG X
DPRXQW RI QRLVH FRQWUROV UHTXLUHG DW WKH PDOO

, W LV DOVR LPSRUWDQW WR QRWH WKQWLDK KBWHNUHR YRILYHOWXKSH
RQ WKH FRPPHUFLDO UHWDLO SURSRVHQGVKEKLOBGWLIQXY MDIWWWHKVYY
EXLOGLQJY ZLOO DOVR KDYH WR PHHW&WKH JXL& HCHOI)MHW V8 KIBIWH
DQ\ HTXLSPHQW DQG RWKHU VWDWLRQDUN OQORUXHHVERXUG8VQWNK
VXUURXQGLQJ WKH UHVLGHQWLDO KRWHOWRBRQBH UGN Y GHDHNGL OL@
DFFRUGDQFH ZLWK WKH DSSOLFDEOH SURPHBWUWXHD Q&E& VKR XOC
VRXQG OHYHO OLPLWYV

1RLVH LPSDFW RI WKH 6 XEMHFW 6LWH RQ WKH (QYLURQPHQ\

JRU DOO RSWLRQV OLVWHG LQ WKLV UWMKRUM HRW\WRWHQRWB QW
LOQFUHDVH WKH QRLVH HPLVVLRQV DVYVRH UDWH GWAL W K UWJIREK Q/KIK
IXWXUH ODQG XVHV

'LWK WKH H[SDQVLRQ RI WKH PDOO WR WKWLRH\DW ZKEBPK WRBHFQ
VWRUHY UHWDLO VSDFHV LQ WKH PDOHO/HDVIRIRFHH\WKZXQOODQBTHL
PHFKDQLFDO HTXLSPHQW DV SDUW RI LWOY\RGHHNOWLERX V S DLAMHK/
ORFDWHG GLUHFWO\ WR WKH ZHVW DQQARWRMWMK FRIQM. GHYDL \W/Q
WKH H[SDQVLRQ RI WKH VKRSSLQJ FHQWUWH ULQVHEVDWVXHK HD VRJI
QRLVH HPLVVLRQ ZLOO EH UHTXLUHG WHR RIRWKH BIW.K/MUL QQ RD AL
WKDQ H[LVWV WRGD\

7KLV W\A\SLFDOO\ PHDQV VHOHFWLQJ ORRNLRUVHIDGYDXQAWPHRWRI |
VWUDWHJILF SODFHPHQW RI QRLV\ HTXLRHOMK R UIHDPWWW QQIQ © RR
SODFLQJ HTXLSPHQW LQVLGH URRI ZHQEGWVVRU WKHGXWD RO D RR X
VKRXOG EH DGGUHVVHG GXULQJ WKH 6LO0WA BODQ VWDJH RI WKH |

IDVWO\ WKH SRWHQWLDO RI RXWGRRUOQHFOK@GWVD ZKQ EK HP® \PRWV L
FRXOG RFFXU LQ WKH 7RZQ *UHHQ )OH[IQEQH VRISHH ®R XWIGBRHR U %ISHD R
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LV VHFOXGHG DQG VKLHOGHG IURP H[LVWR QVKBIHXH GW QDVL® & R
+RZHYHU LI IXWXUH SRWHQWLDO UHVIGGHEQWKD® WXHOGKRSSLQ
FHQWUH SURSHUW\ FRQVLGHUDWLRQHGKRXWDIGF BMRJWYIP 6 \WBRQGGL R
ORFDWLRQV WKDW GR QRW LQFUHDYV M QRLVUHL @ 1 WK\ISQ PR IOHQUH K\
VOHHSLQJ KRXUYV +

9,%5%7,21 ,03%$&7

7KH HQYLURQPHQW RI WKH VXEMHFW VHMMLBQVEXWKHGE UG SR WW
EHHQ UHYLHZHG IRU DQ\ H[LVWLQJ DQGNREEBURSRVHG VRXUFHYV |

W KDV EHHQ GHWHUPLQHG WKDW WKHYHEDDM IQRQVILQ QN KLIH- ¥ Q ML (
WKH VXEMHFW SURMHFW 7KH SURMHRWSLQJIJDEW@WHQW <WR B NGO
6KRSSLQJ ODOO ORFDWHG LPPHGLDWHQG VWD WWK HE RORXGVXU L HR LDV
VKDUHG ZLWK H[LVWLQJ URDGV DQG WKHUH DWKIHU HZVH & MQ WALID
"XINTHULQ

7KH FORVHVW UDLO VRXUFH WR WKH GHYHORBWMG@WEEZD\WKGH77
ORFDWHG DW D GLVWDQFH RI DSSUR[LPDVWHEGYLPDRVIDZIRWHRW IW
VHQVLWLYH UHFHSWRU DQG WKHUHIRUD WL R®RWHMBS a8VWH G1 FWRL ¢
SURMHFW

+RZHYHU LW PLJKW EH SUXGHQW WR FRQVL@HUY H XEBDMWL RQWPDR
DQG LWV ORFDWLRQ V LV NQRZQ

SHFRPPHQGDWLRQVY 'LVFEFXVVLRQ

7KH IROORZLQJ UHFRPPHQGDWLRQV DUH MG RLY HU HFRHMFIAR GV
IHDWXUHV RQ WKH UHVLGHQWLDO DQG KRWHO EXLOGLQJV

S5HVLGHQWLDO DQG +RWHO %XLOGLQJV
7TKH SURSRVHG QRUWK UHVLGHQWLDO EXWEBGLIQQJ VS URHAHDIPWWR QWR

+LIKZD\ DQG H[SHULHQFH KLJK QRLVH OHKYHAROIQWRAPL QIRDC
UHFRPPHQGDWLRQV DUH PDGH LQ RUGHU MRHOFKQWIYGHDD{HDYV
SRWHQWLDO VHQVLWLYH VSDFH )YXUWKBOPEXHO GLIQH VK R W IHDW

IXUWKHU VRXWK GR UHTXLUH VRPH DFRXWWHPO RSBUEG&GWVQIRW WR
HIWHQW ZKHQ FRPSDUHG WR WKH QRUWK EXLOGLQJV
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'LQGRZ *OD]LQJ

7KH H[WHULRU VRXQG OHYHOV DUH KLJK HQRBRIZK JWR]ZPUUDC
FRQVWUXFWLRQ IRU WKH QRUWK EXLOGDGBVWRZRIU EWGURREBDY S

WKH ZLQGRZ JOD]LQJ FRQVWUXFWLR@JH BEFSWERHEY &7 & EXW
DQG W LV LPSRUWDQW WR QRWH W K/DRQWKKIH 6Z EQUGHRTZX WRH IFOHR
DUHD UDWLR DVVXPXWGRRUMKRXQG OHVUKGWLRE RKMWRRQUHPDLQ
QRQ ZLQGRZ H[WHULRU IDFDGHV 7KH UHF®EREQ GV WELLRUH GR R QX '
ZDOO W\SHV KDYLQJ 67& UDWLQJV XSZDWXWH FOIFRXWLF)XDWKABU
WKH ZLQGRZV FDQ FKDQJH E\ EXLOGLQJDHIQLIXWIDRDBHOOR | YWRKI
EXLOGLQJV ZRXOG KDYH ORZHU 67& UHTXLUHPHQWYV

/IRFDWLRQ RI %HGURRP DQG /LYLQJ 5RRPV

7R PLQLPL]H WKH DPRXQW Rl VRXQG LRYGGKHWRH NHMEGMIQW EDE&
UDWLQJ DV ORZ DV SRVVLEOH LW LV UHGFRPLRHQGRRPWKD WRFR VE
DW WKH FRUQHU Rl WKH EXLOGLQJ DWWKLYXDO® KD KQJKHD B[ 8
QRLVH VRXUFHV

2SHUDEOH :LQGR2ZV

W LV LPSRUWDQW WR QRWH WKDW WKRIUVEXH ORILWKWH RSHK BE
UHTXLUHPHQWY RI DQ 67& RU KLJKHU VKWRX©O®EH E2H PEREIP E]HG
GHVLJQ KDV DQ LQKHUHQWO\ ORZHU 67ZLQ0BWZ @K MWHKD QQDWXRI®
UHGXFHV WKH RYHUDOO SHUIRUPDQFHHI WRHEV®LWH HOW HA MRHL
IDoDGH HOHPHQWY 7R PLQLPL]H WKH QD WHE&UREBPQREDAHM YK B €
XVLQJ KLJK 67& UDWHG ZLQGRZ JOD]LQJ D HFRP®® QRSHI DAEFO H
SURGXFH QRW RQO\ OHVV QRLVH LQV LIGWMKEX 87 & Q\HR XSLRVAHP ® W WD |
WKH UHVW RI WKH IDoDGH E\ 67& SRLQWV

6XPPDU\ RI :LQGRZ *OD]LQJ SHTXLUHPHQWYV

7TDEOH EHORZ VXPPDUL]J]HV WKH UHTXLUHWKQWARURW 2DQORH .
ORFDWLRQ

7TDEOH 6 XPPDU\ RI :LQGRZ *OD]LQJ 5HTXLUHPHQWYV

6DPSOH :LQ
% 67& 5HTXLUH
/IREDWLR )DoDGH ILYLOD  %H 7P\|§H

1RUWK (DVW|:HVW 67& 67&RU |/ /
/RFDWLRQ 6 RXWK 2% & 2% &

1IRUWK (DVW|:HVW 67& 67& I 2%&
/RFDWLRQ 6 RXWK 2% & 2% &
/IRFEDWLRQ IRUWK (DVW HVW 6RXWK 2% & 2% &
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2XWGRRU /LYLQJ $UHDV

7KH 02(&& QRLVH JXLGHOLQH IRU 2XWGRPW /WKIH Y BX®G VOHY B |
VKRXOG EH EHWZHHQ DQG G%$ DQG LAODMER/HYV K R30@% OE D
SURYLGHG $ERYH G%$ QRLVH PLWLJDWLGKQUMED U RGHYURKRE
HQRXJK DWWHQXDWLRQ WR UHGXFH WKH RQRXGE WDMHW HROQ WK FEXQ
DOVR EH JLYHQ WR DUHDV ZKHUH WKH 2/$GI[IFHNB&NUH &% $D WROE
HQRXJK FRPPRQ LQGRRU OLYLQJ DUHDVRYXQREK D \R ($ IRUWMK\HWRRLPRL C
VSDFHV WKDW DUH VKDUHG DFURVV WKH UHVLGHQWY DQG RU KR

7KLV VWXG\ KDV DVVHVVHG SRWHQW LWOE & RFFFDQWLLRGHW HRGU D2V $S 1B
RI WKH GHYHORSPHQW 7KH ILUVW LW KOHR B B WIHGH R @/ MDKOH KGRRAUHADK
PDUNHG DV ORFDWLRIQY ORKBWHG RMRX WKVAM BKIHHO QRQWKPDUNHG
ORFDWLRQ ZKLFK PDWFKHY ORFDWLROQRXBMGRRBHBUHVHQWYV JUF

7DEOH 2/$ BRYHOG3UHGLFWLRQV

SUHGLFWHG

/IREDWLRQ /HYHO KR 6RXQG /HYH( OLWLJIJDWLRQ
GD\WLPH

/IRFDWLRQ 1

I+ [+

/IRFEDWLRQ <

7KH UHVXOWV Rl WKH VWXG\ LQGLFDWHADWLRWY Z2ZRK @MGZDW QH DY L
IRU DQ RXWGRRU OLYLQJ DUHD UHJDUW®BWV LRI LVPISID FIRDYG WW I
'XITHULQ 6WUHHW  )RU /RFDWLRQ HYISQRZIL\VEKQD ©DUYH LERL
VKLHOGLQJ IURP URDG WUDIILF QRLVHHROY LUK 2DW L O O WHK F HHFEXHG
PD\ EH SUXGHQW GXULQJ WKH GHVLJQ EWDWR RR QQL GHLY IS&HRQY W(
DGGLWLRQDO VKLHOGLQJ IURP RWKHU \OH\KV DWL L0 HFD GWD QR |
&RQVLGHUDWLRQ IRU D *VLGHG DFRXVWLF EDGOHMY ADN EW R}
RSLQLRQ WKDW SURYLGHG WKHUH DUH DRW®H H. Q/GIRPDWQ \I P H Q LWA
H[FHHGDQFH RYHU WKH VXJJHVWHG QRLVH BN LIEMORDHE E\ WK H
&LW\ Rl 7RURQWR
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&RQFOXVLRQ

$HUFRXVWLFV (QJLQHHULQJ /LPLWHG KDWIER® S8 BWIHESL OL WR L6AM X
IRU WKH SURSRVHG IXWXUH GHYHORSPH®WHRB KRNRKSH ISUIR&HQWWU N
QHDU <RUNGDOH 5RDG DQG 'XIITHULQ 6WUWHKW 'XVIFBWLWLN 6RMUBHW
6HFRQGDU\ 30DQ LVVXHG E\ WKH &LW\ RI 7TRURQWR

W LV RXU RSLQLRQ WKDW LW LV IHDGHEBA RHGWKR DD WRH 8 URC
LQGRRU DQG RXWGRRU QRLVH DQG YLEUDWLRERSIHQWLRQQPH
VXUURXQGLQJ ODQG XVHV LI WKH UHFRP PH®RQHED W LRQ MV VR ID QNKRH
UHFRPPHQGHG WKDW DQ XSGDWHG DFRXV VWA R BIXO\WH. \R E MW/ KSHH U
GHYHORSPHQW SURFHHGV WR VLWH SODRIDWSGSURPEDEWVRDHAV .
FRQVLGHUHG DQG PLWLIJDWHG EDVHG RROQWKH PRVW XS WR GDWE
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JLIXUH '"HYHORSPHQW 2SWLRQV
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