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�������PLNHBQRUODQG#QSV�JRY�
�
�
�
$EVWUDFW�
�
$�PDMRU�VLWH�RI�H[RWLF�SODQW� LQYDVLRQ�ZLWKLQ�(YHUJODGHV�1DWLRQDO�3DUN� LV� DQ�DUHD�RI� IRUPHU�
IUHVKZDWHU� SUDLULH� DQG� XSODQG� SLQH� DQG� KDUGZRRG� IRUHVW� NQRZQ� DV� WKH�+ROH�LQ�WKH�'RQXW�
�+,'���7KLV�DUHD�RI�DERXW������KD�RI�DEDQGRQHG�IDUPODQG�KDV�ZLWKLQ�LW�DQ�DUHD�RI������KD�
GRPLQDWHG�E\�D�VWDQG�RI�D�VLQJOH�H[RWLF�ZRRG\�VSHFLHV��%UD]LOLDQ�SHSSHU��6FKLQXV�WHUHELQWKL�
IROLXV�5DGGL���7KH�REMHFWLYH�RI� WKH�+,'�:HWODQG�5HVWRUDWLRQ�DQG�0LWLJDWLRQ�3URJUDP�LV� WR�
HOLPLQDWH� 6FKLQXV� DQG� UHVWRUH� WKH� ZHWODQG� DQG� IRUHVW� HFRV\VWHPV� ORVW� WKURXJK� DJULFXOWXUH��
7KH�SURJUDP·V�UHVWRUDWLRQ�DQG�PLWLJDWLRQ�SURFHGXUHV��LQ�RSHUDWLRQ�QRZ�IRU�WZR�\HDUV��LQFOXGH�
HQJLQHHULQJ��FRQVWUXFWLRQ��DQG�HQYLURQPHQWDO�PRQLWRULQJ�PHWKRGV��
�
�
,QWURGXFWLRQ�
�
(YHUJODGHV�1DWLRQDO�3DUN�HQFRPSDVVHV�����PLOOLRQ�DF�DQG� LV� WKH�RQO\�VXEWURSLFDO�
ZLOGHUQHVV�LQ�WKH�FRQWLQHQWDO�8QLWHG�6WDWHV���7KH�SULQFLSDO�HFRV\VWHP�W\SHV�ZLWKLQ�
WKH�3DUN� LQFOXGH� VKDOORZ�PDULQH�KDELWDWV�� VDOWZDWHU�ZHWODQG� IRUHVWV� DQG�PDUVKHV��
IUHVKZDWHU�PDUVKHV� DQG� SUDLULHV�� DQG� DQ� XSODQG� FRPSOH[� RI� SLQH� DQG� KDUGZRRG�
IRUHVW�FRPPXQLWLHV���2QH�RI�WKH�PDMRU�IDFWRUV�FRQWUROOLQJ�WKH�GLVWULEXWLRQ�RI�YHJH�
WDWLRQ�ZLWKLQ� WKH�(YHUJODGHV� LV� WKH�K\GURORJLFDO� SDWWHUQ� DV�GHILQHG�E\� WKH�GHSWK��
WLPLQJ��DQG�GXUDWLRQ�RI�LQXQGDWLRQ��DV�ZHOO�DV�WKH�TXDOLW\�DQG�VDOLQLW\�RI�WKH�VRXUFH�
ZDWHU���$GGLWLRQDOO\��VXUILFLDO�JHRORJ\�DQG�RYHUO\LQJ�VRLO�W\SHV�DOVR�LQIOXHQFH�SODQW�
VSHFLHV� FRPSRVLWLRQ�� DQG� DEXQGDQFH�� � 1DWXUDO� GLVWXUEDQFHV� �ILUH�� IUHH]HV�� KXUUL�
FDQHV�� DQG� DQWKURSRJHQLF� SHUWXUEDWLRQ� �DOWHUHG� ILUH� UHJLPHV�� GUDLQDJH�� GHYHORS�
PHQW��LQWURGXFWLRQ�RI�LQYDVLYH�H[RWLF�SODQWV��DOVR�KDYH�SRZHUIXO�HIIHFWV�RQ�YHJHWD�
WLRQ�SDWWHUQV��
�
7KH�LQYDVLRQ�RI�H[RWLF�SODQW�VSHFLHV�LV�WKUHDWHQLQJ�HFRV\VWHP�IRUP�DQG�IXQFWLRQ�LQ�
PDQ\�QDWXUDO�DUHDV� WKURXJKRXW� WKH�8QLWHG�6WDWHV�� LQFOXGLQJ�1DWLRQDO�3DUNV�� �7KH�
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LQYDVLRQ�RI�WKHVH�H[RWLF�VSHFLHV�UHVXOW�LQ�FKDQJHV�LQ�SODQW�FRPPXQLWLHV��IURP�QDWX�
UDO�V\VWHPV�DQG�SURFHVVHV�WR�DOWHUHG�V\VWHPV�DQG�SURFHVVHV�� �([RWLF�SODQW�VSHFLHV�
FDQ�EH� WKRXJKW�RI�DV� WKRVH�SODQWV� WKDW�GLG�QRW�RULJLQDOO\�RFFXU� LQ� WKH�HFRV\VWHP��
DQG�KDYH�VLQFH�EHHQ�LQWURGXFHG�WR�WKH�DUHD�DV�D�UHVXOW�RI�QDWXUDO�DQG�KXPDQ�GLVWXU�
EDQFHV���([RWLF�VSHFLHV�DUH�VR�ZHOO�DGDSWHG�WR�DQG�RSSRUWXQLVWLF�RQ�GLVWXUEHG�VLWHV�
WKDW�WKH\�DUH�DEOH�WR�RXW�FRPSHWH�QDWLYH�VSHFLHV���7KH�1DWLRQDO�3DUN�6HUYLFH��136��
GHILQHV�H[RWLF�SODQW�VSHFLHV�DV�WKRVH�WKDW�RFFXU�LQ�D�JLYHQ�SODFH�DV�D�UHVXOW�RI�GLUHFW�
RU� LQGLUHFW�� GHOLEHUDWH�� RU� DFFLGHQWDO� DFWLRQV� E\� KXPDQV� �1DWLRQDO� 3DUN� 6HUYLFH�
��������:LWKLQ�(YHUJODGHV�1DWLRQDO�3DUN��DW�OHDVW�����LQWURGXFHG�SODQW�VSHFLHV�DUH�
NQRZQ�WR�RFFXU��:KLWHDNHU�DQG�'RUHQ���������7KLV�DFFRXQWV�IRU�DERXW�����RI�WKH�
WRWDO�QXPEHU�RI�SODQW�VSHFLHV�LQ�WKH�SDUN��
�
$�PDMRU�VLWH�RI�H[RWLF�SODQW�LQYDVLRQ�ZLWKLQ�WKH�SDUN�LV�DQ�DUHD�RI�IRUPHU�IUHVKZD�
WHU�SUDLULH�DQG�XSODQG�SLQH�DQG�KDUGZRRG�IRUHVW�NQRZQ�DV�WKH�+ROH�LQ�WKH�'RQXW�
�+,'����7KLV�DUHD�RI�DERXW��������DF�RI�DEDQGRQHG�IDUPODQG�KDV�ZLWKLQ�LW�DQ�DUHD�
RI�DERXW������DF�GRPLQDWHG�E\�D�VWDQG�RI�D�VLQJOH�H[RWLF�ZRRG\�VSHFLHV��%UD]LOLDQ�
SHSSHU��6FKLQXV�WHUHELQWKLIROLXV�5DGGL����
�
�
+LVWRU\�RI��+ROH�LQ�WKH�'RQXW�
�
)DUPLQJ�EHJDQ� LQ� WKH�+,'�LQ������� �$JULFXOWXUDO�PHWKRGV�XVHG�DW� WKDW� WLPH�SUL�
PDULO\�FRQVLVWHG�RI�ODQG�FOHDULQJ�DQG�FUXGH�PHFKDQLFDO�VRLO�SUHSDUDWLRQ���,Q�������
WKH�8�6��&RQJUHVV�DXWKRUL]HG� WKH�HVWDEOLVKPHQW�RI�(YHUJODGHV�1DWLRQDO�3DUN�EXW�
H[FOXGHG� WKH� SULYDWHO\� RZQHG� +,'� DJULFXOWXUDO� ODQGV�� � ,Q� WKH� HDUO\� ����V�� URFN�
SORZLQJ�ZDV�GHYHORSHG���5RFN�SORZLQJ�FUXVKHG�WKH�QDWXUDO�RROLWLF�OLPHVWRQH�URFN�
LQWR�D�JURZWK�PHGLXP�EHWWHU� VXLWHG� IRU� URZ�FURS�SURGXFWLRQ� WKDQ�GLG�SULRU� VRLO�
SUHSDUDWLRQ�WHFKQLTXHV���7KLV�GLVWXUEDQFH�FKDQJHG�WKH�VXEVWUDWH�IURP�FRQVROLGDWHG�
URFN�ODQG��RU�SDUHQW�PDWHULDO��FKDUDFWHUL]HG�E\�ORZ�QXWULHQW�DQG�DQDHURELF�FRQGL�
WLRQV� WR� YHU\� FRDUVH� WH[WXUHG� VRLO� PDWHULDO� FKDUDFWHUL]HG� E\� KLJKHU� QXWULHQW� DQG�
DHURELF�FRQGLWLRQV���7KLV�DUWLILFLDO�VRLO�GHYHORSPHQW�SURFHVV�LQFUHDVHG�WKH�VXVFHSWL�
ELOLW\�RI�WKH�+,'�WR�LQYDVLRQ�E\�H[RWLF�SODQW�VSHFLHV��
�
5RFN�SORZLQJ�FRQWLQXHG�LQ�WKH�+,'�WKURXJK�������E\�ZKLFK�WLPH�DERXW������DF�
RI�ODQG�KDG�EHHQ�URFN�SORZHG���7KH�UHPDLQLQJ������DF�ZLWKLQ�WKH�+,'�QRW�VXE�
MHFWHG� WR�URFN�SORZLQJ�ZHUH�DEDQGRQHG�EHWZHHQ������DQG� WKH�HDUO\�����V�� �7KH�
QRQ�URFN�SORZHG�DUHDV�KDYH�UHWXUQHG�WR�QDWLYH�YHJHWDWLRQ�WKURXJK�QDWXUDO�VXFFHV�
VLRQDO�SURFHVVHV��
�
$IWHU�DOO�ODQG�LQ�WKH�+,'�ZDV�DFTXLUHG�E\�WKH�136�DQG�IDUPLQJ�FHDVHG��WKH�136�
ZDV�FRQIURQWHG�ZLWK�D�GXDO�SUREOHP��QDPHO\�KRZ�WR�UHHVWDEOLVK�QDWLYH�YHJHWDWLRQ�
DQG�DW�WKH�VDPH�WLPH�SUHYHQW�WKH�LQYDVLRQ�RI�H[RWLF�VSHFLHV��SDUWLFXODUO\�6FKLQXV���$W�
WKH�WLPH�RI�DEDQGRQPHQW��WKHUH�ZDV�OLWWOH�VFLHQWLILFDOO\�EDVHG�LQIRUPDWLRQ�DYDLODEOH�
UHJDUGLQJ� WKH� VXFFHVVLRQDO� WUHQGV� RQ� DEDQGRQHG� URFN� SORZHG� IDUPODQG� LQ� VRXWK�
)ORULGD���$WWHPSWV�WR�GHILQH�DQG�GHVFULEH�ROG�ILHOG�VXFFHVVLRQ�ZHUH�XQGHUWDNHQ�E\�
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VHYHUDO�UHVHDUFKHUV��(ZHO�HW�DO��������.UDXVV���������5HVHDUFK�VKRZHG�WKDW�6FKLQXV�
LQYDVLRQ�SURFHHGHG�IURP�ORZ�GHQVLWLHV�LQ�D�PRVDLF�RI�KHUEDFHRXV�YHJHWDWLRQ������
\U� DIWHU� DEDQGRQPHQW�� WKURXJK� H[WUHPHO\� KLJK� GHQVLWLHV� ������ \U� DIWHU� DEDQGRQ�
PHQW�� WR� VHOI�VXVWDLQLQJ�6FKLQXV� VWDQGV� DIWHU� ��� \U� VLQFH� DEDQGRQPHQW�� �5HVHDUFK�
DOVR�VKRZHG�WKDW�IRU�GLVWXUEHG�VRLO�ZLWKLQ�WKH�+,'��SUR[LPLW\�WR�VHHG�VRXUFH��VHHG�
UDLQ� LQWHQVLW\��DQG�ORFDO�GLVWULEXWLRQ�ZHUH�SULPDU\�FDXVHV� IRU�6FKLQXV�H[SDQVLRQ� LQ�
DQG�DURXQG�WKH�VLWH��
�
5HVHDUFK�ZDV� DOVR� FRQGXFWHG�RQ�ZD\V� WR� UHVWRUH� WKH�+,'�� �9DULRXV�SURMHFWV� LQ�
FOXGHG� ����SODQWLQJ�SLQH�VHHGOLQJV�DQG�VDSOLQJV�� ���� VHHGLQJ�ZLWK�SLQH�DQG� VHYHUDO�
VSHFLHV�RI�KDUGZRRGV�DQG�JUDVVHV������WUDQVSODQWLQJ�QDWLYH�JUDVVHV�DQG�VHGJHV������
PRZLQJ�� ���� GLVFLQJ�� ���� EXOOGR]LQJ� DQG� RWKHU�PHFKDQLFDO� WHFKQLTXHV� WR� UHPRYH�
6FKLQXV�� ���� VXEVWUDWH� UHPRYDO�� ���� SODQWLQJ� KDUGZRRG� VDSOLQJV�� DQG� ���� FKHPLFDO�
FRQWURO�� � $OWKRXJK� FRQVWDQW� PRZLQJ� DQG� GLVFLQJ� SUHYHQWHG� 6FKLQXV� UHHVWDEOLVK�
PHQW��ERWK�ZHUH�FRVW�SURKLELWLYH�DQG��RQFH�VWRSSHG��VXFFHVVLRQ�SURFHHGHG�WR�6FKL�
QXV�� �7KH�RQO\�PHWKRG�WKDW�VXFFHVVIXOO\� UHVWRUHG�D�SRUWLRQ�RI� WKH�+,'�ZDV� VXE�
VWUDWH�UHPRYDO���7KH�QHW�UHVXOW�RI�VXEVWUDWH�UHPRYDO�ZDV�HOLPLQDWLRQ�RI�WKH�HIIHFWV�
RI�GLVWXUEHG�VXEVWUDWH�DQG�DQ�LQFUHDVH�LQ�K\GURSHULRG���6XEVWUDWH�UHPRYDO�ZDV�VR�
VXFFHVVIXO� WKDW� LW�ZDV�VHOHFWHG�DV� WKH�PHWKRG�RI�HFRORJLFDO� UHVWRUDWLRQ�ZLWKLQ� WKH�
+,'��
�
�
3URJUDP�6FRSH�RI�:RUN�
�
7KH� SURJUDP·V� RULJLQDO� ´6FRSH� RI�:RUNµ� SURSRVHG�PLQLPXP� WHFKQLFDO� UHTXLUH�
PHQWV�IRU�HQJLQHHULQJ��FRQVWUXFWLRQ��DQG�HQYLURQPHQWDO�PRQLWRULQJ���(QJLQHHULQJ�
DQG�FRQVWUXFWLRQ�WDVNV�LQFOXGHG�����VXUYH\V�DQG�FRQWURO�VKHHWV������SHUPDQHQW�FRQ�
FUHWH�EHQFK�PDUNV�� ���� LGHQWLI\LQJ� UHPQDQW� YHJHWDWLRQ� IHDWXUHV�ZRUWK� SURWHFWLQJ��
���� YHJHWDWLRQ� FOHDULQJ� DQG� EXUQLQJ�� ���� VXEVWUDWH� QXWULHQW� DQDO\VLV�� ���� VXEVWUDWH�
UHPRYDO� DQG� VXEVWUDWH�GLVSRVDO� ���� K\GURORJLF�ZHOO� LQVWDOODWLRQ�� DQG� ����PDSSLQJ���
7KH�HQYLURQPHQWDO�PRQLWRULQJ�WDVNV�LQFOXGHG�����YHJHWDWLRQ�PRQLWRULQJ�WR�GHWHU�
PLQH�UHVWRUDWLRQ�VXFFHVV��H�J���UHVWRUDWLRQ�RI�ZHWODQG�IRUP�DQG�IXQFWLRQ������K\GUR�
ORJLF�VWXGLHV�DQG�PRQLWRULQJ������DQLPDO�VWXGLHV�WR�GHWHUPLQH�SRSXODWLRQ�G\QDPLFV��
WHPSRUDO�UHODWLRQVKLSV��DQG�VLWH�XVH�FRPSDULVRQV��DQG�����PDSSLQJ��
�
�
3URJUDP�)XQGLQJ�
�
7KH� SURJUDP�ZLOO� EH� IXQGHG� E\� UHFHLSW� RI� IXQGV� IURP� WKH�0LDPL�'DGH� &RXQW\�
)UHVKZDWHU�:HWODQGV�0LWLJDWLRQ�7UXVW�)XQG���0LDPL�'DGH�&RXQW\�HVWDEOLVKHG�WKH�
7UXVW�)XQG�LQ������DV�D�UHVXOW�RI�D�6SHFLDO�$UHD�0DQDJHPHQW�3ODQ�WR�HYDOXDWH�DQG�
PDQDJH�JURZWK�DQG�GHYHORSPHQW�ZLWKLQ�WKH�FRXQW\·V�8UEDQ�'HYHORSPHQW�=RQH���
7KH�7UXVW�)XQG�ZDV�FUHDWHG�IRU�XVH�LQ�DFTXLULQJ��UHVWRULQJ��HQKDQFLQJ��PDQDJLQJ��
PRQLWRULQJ��DQG�VWXG\LQJ�IUHVKZDWHU�ZHWODQGV�ZLWKLQ�0LDPL�'DGH�&RXQW\���7ZR�
WKLUGV�RI�WKH�IXQGV�IURP�WKLV�WUXVW�ZLOO�EH�GLUHFWHG�WR�WKH�SDUN�DV�DQ�RII�VLWH�PLWLJD�
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WLRQ�EDQN�IRU�WKHVH�XUEDQ�GHYHORSPHQW�]RQHV��%LUG�'ULYH�%DVLQ�DQG�1RUWK�7UDLO�
:HWODQGV�%DVLQ��DQG�IRU�RWKHU�SHUPLWWHG�ZHWODQG�ORVVHV�ZLWKLQ�WKH�DUHD��
�
�
2II�6LWH�6XEVWUDWH�'LVSRVDO�
�
$V�RULJLQDOO\�SURSRVHG��DERXW����PLOOLRQ�FX�\G�RI�PDWHULDO�IURP�WKH������DF�ZLWKLQ�
WKH�+,'�ZRXOG�KDYH�EHHQ�H[FDYDWHG�DQG�UHPRYHG�IURP�WKH�SDUN�RYHU�D����WR����
\HDU�SHULRG�� �7KLV� H[FDYDWHG� VRLO�ZRXOG�KDYH�EHHQ�GHSRVLWHG� LQ�QRQMXULVGLFWLRQDO�
ZHWODQGV�HDVW�RI�WKH�&�����FDQDO���
�
7KH�RULJLQDO�SURSRVDO�HVWLPDWHV�DVVXPHG�DERXW�RQH� WUXFN� WULS�HYHU\�����PLQXWHV��
���KRXUV�HDFK�GD\�� VL[�GD\V�SHU�ZHHN�IRU� ILYH� WR�VL[�PRQWKV� �'HFHPEHU� WKURXJK�
0D\���GXULQJ�VRLO�KDXOLQJ�RSHUDWLRQV��7KLV�FRPHV�WR������WUXFN�WULSV�IRU�WKH�ILUVW�
����DF�RI�VRLO�UHPRYDO���2QFH�WKH�SURMHFW�LQFUHDVHG�WR�����WR�����DF�\U��DIWHU�WZR�
\HDUV��� WKH�QXPEHU�RI� WUXFN� WULSV�ZRXOG� LQFUHDVH� WR�EHWZHHQ� ��� ���� DQG� ��� ����
GXULQJ� HDFK� FRQVWUXFWLRQ� SHULRG�� � 7KH� FRQVWUXFWLRQ� SHULRG� �'HFHPEHU� WKURXJK�
0D\��FRLQFLGHV�ZLWK�WKH�SHDN�RI�WKH�SDUN
V�YLVLWRU�VHDVRQ��
�
5HFHQW�FKDQJHV�LQ�RYHUDOO�K\GURORJLFDO�UHVWRUDWLRQ�DQG�ZDWHU�GHOLYHU\�PRGHOV�LQGL�
FDWH� D� ORQJ�WHUP� LQFUHDVH� LQ�ZDWHU� OHYHOV� LQ� WKH�&����� DQG� 6KDUN� 6ORXJK� EDVLQV���
$IWHU�UHYLHZ�RI�WKLV�LVVXH�DQG�LWV�SRVVLEOH�LPSDFW�RQ�SDUN�URDGV�E\�WKH�8�6��$UP\�
&RUSV�RI�(QJLQHHUV��D�GHWHUPLQDWLRQ�ZDV�PDGH�WKDW�WKH�SDUN�URDGV�FRXOG�QRW�ZLWK�
VWDQG�UHSHDWHG�KHDY\�WUDIILF�GXH�WR�WKH�SURMHFW·V�VRLO�KDXOLQJ�DFWLYLWLHV�� �(VWLPDWHV�
UDQJHG�EHWZHHQ�WZR�DQG�IRXU�\HDUV�XQWLO�WKH�URDGV�ZRXOG�EH�XQXVDEOH�DQG�QHHG�WR�
EH�FRPSOHWHO\�UHEXLOW�� �&RQVLGHULQJ�WKH�DPRXQW�RI�WUXFN�WUDIILF�� LW� LV�DVVXPHG�WKH�
HQWLUH����PLOHV�RI�URDG�EHWZHHQ�WKH�+,'�DQG�WKH�SDUN·V�PDLQ�HQWUDQFH�ZRXOG�QHHG�
WR�EH�UHSODFHG��
�
7KH�SDUN� LV� DOVR� FRQFHUQHG�ZLWK� VDIHW\� DQG� OLDELOLW\� UHODWLQJ� WR� WKLV� KLJK� OHYHO� RI�
WUXFN�XVH�RQ�SXEOLF� URDGV�DQG�DWWHQGDQW� URDG�GDPDJH�� DQG�ZLWK�KRZ� WKH�SURMHFW�
ZLOO�DIIHFW�YLVLWRU�DQG�HPSOR\HH�XVH�RI�WKH�SDUN�DQG�SDUN�IDFLOLWLHV�QHDU�WKH�SURMHFW�
VLWH�� �6SHFLILF� FRQFHUQV�KDYH�EHHQ� UDLVHG�SHUWDLQLQJ� WR� WKH� WUXFNV�XVLQJ� WKH� VDPH�
URDGV� DV� YLVLWRUV� WR� WKH�5R\DO� 3DOP� DUHD� DQG� HPSOR\HHV� XVLQJ� WKH�'DQLHO� %HDUG�
&HQWHU�DQG�,RUL�2IILFH�IDFLOLWLHV�� �:KLOH�WKLV�KDV�DOZD\V�EHHQ�D�FRQFHUQ��PRUH�UH�
FHQW�DQG�DFFXUDWH�DVVHVVPHQWV�E\� WKH�SURMHFW·V�SRWHQWLDO�ELGGHUV�RI� WUXFN�YROXPH�
LQFUHDVHV�KDYH�KHLJKWHQHG� WKH�SDUN
V� DZDUHQHVV� DQG� DSSUHKHQVLRQ�RI� WKH�KDXODJH�
DQG�RII�VLWH�GLVSRVDO�WDVN�LQ�WKH�RULJLQDO�VFRSH�RI�ZRUN���&RQVLGHUDWLRQ�ZDV�JLYHQ�
WR�ZKHWKHU�RU�QRW�WKH�KHDY\�WUXFN�XVH�ZRXOG�SUHYHQW�YLVLWRU�XVH�DQG�HQMR\PHQW�RI�
WKH�5R\DO�3DOP�DUHD��ERWK�E\�H[FOXGLQJ�YLVLWRU�WUDIILF�GXULQJ�KLJK�DFWLYLW\�SHULRGV�
RI�WKH�SURMHFW�DQG�E\�LPSRVLQJ�QRLVH�OHYHOV�LQ�WKH�DUHD�WKDW�YLVLWRUV�PLJKW�ILQG�LQ�
WUXVLYH���:KLOH�WKH�PDJQLWXGH�RI�WKHVH�GLVUXSWLRQV�WR�SDUN�YLVLWRUV�DQG�HPSOR\HHV�
DUH�XQFHUWDLQ��DQG�WKH�SURMHFW��DV�RULJLQDOO\�SURSRVHG��GHYRWHV�VXEVWDQWLDO�UHVRXUFHV�
WR�WUDIILF�FRQWURO�DQG�HQIRUFHPHQW��WKH�SDUN�KDV�GHWHUPLQHG�WKDW�WKH�RULJLQDO�SUR�
JUDP�LV�QR�ORQJHU�ZRUNDEOH�DQG�DOWHUQDWLYHV�WR�RII�VLWH�GLVSRVDO�DQG�DVVRFLDWHG�ORQJ�
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KDXODJH�GLVWDQFHV�PXVW�EH�FRQVLGHUHG��
�
�
$OWHUQDWLYH�WR�6XEVWUDWH�'LVSRVDO�3ODQV�
�
6WRFNSLOH�VXEVWUDWH�RQ�VLWH�
�
7KLV�DOWHUQDWLYH�WHPSRUDULO\�VWRFNSLOHV�VXEVWUDWH�RQ�VLWH�RYHU�WKH�ILUVW�WZR�\HDUV�RI�
WKH�SURMHFW���DOORZLQJ�VXIILFLHQW�WLPH�IRU�WKH�HYDOXDWLRQ�DQG�GHYHORSPHQW�RI�DQ�RQ�
VLWH�SODQ�IRU�VXEVWUDWH�GLVSRVLWLRQ���7KH�VWRFNSLOLQJ�RI�VXEVWUDWH�LV�FXUUHQWO\�SHUPLW�
WHG�LQ�WKH�'HSDUWPHQW�RI�WKH�$UP\�(QYLURQPHQWDO�$VVHVVPHQW�DQG�6WDWHPHQW�RI�
)LQGLQJV� IRU�3HUPLW�1R�� ����������� �'XULQJ� WKH� FRQVWUXFWLRQ� RI� WKH� WHPSRUDU\�
VWRFNSLOH� RQ�VLWH�� D� VXSSOHPHQWDO� (QYLURQPHQWDO� $VVHVVPHQW� �($�� ZLOO� EH� FRQ�
GXFWHG�RYHU����PRQWKV�WR�DVVHVV�WKH�RSSRUWXQLWLHV�IRU�GHYHORSLQJ�RWKHU�GLVSRVDO�
DOWHUQDWLYHV�IRU�+,'�VXEVWUDWH���7KLV�VXSSOHPHQWDO�($�ZLOO�DGGUHVV�DOWHUQDWLYH�GLV�
SRVDO�PHWKRG�V��� ORFDWLRQ�V��� VL]H��KHLJKW��FRQILJXUDWLRQ�� VORSLQJ��DQG�UHYHJHWDWLRQ�
SUHIHUHQFHV���7KH�VXSSOHPHQWDO�($�ZLOO�DOVR�DGGUHVV�WKH�XVH�RI�SDUN�ERUURZ�SLWV�DV�
GLVSRVDO�VLWHV�DQG�ZLOO�FRQVLGHU�DQ\�ZLOGHUQHVV�RU�FXOWXUDO�YDOXHV�RI�SRVVLEOH�RQ�VLWH�
ERUURZ�SLW�GLVSRVDO� DUHDV�� �7KH� WHPSRUDU\� VWRFNSLOH�ZLOO� EH� NHSW� IUHH�RI� H[RWLFV���
7KLV�ZRUN�EHJDQ�LQ�6HSWHPEHU������DQG�ZLOO�EH�FRPSOHWHG�E\�WKH�HQG�RI�6HSWHP�
EHU�������
�
2II�VLWH�GLVSRVDO�
�
7KH�EDVLF�SURJUDP�JRDO�UHPDLQV�WKH�VDPH�DV�RULJLQDOO\�SURSRVHG��WR�UHVWRUH�DERXW�
�����DF�RI�ZHWODQGV�ZLWKLQ�WKH�SDUN�E\�UHPRYLQJ�H[RWLF�YHJHWDWLRQ�DQG�H[FDYDWLQJ�
DQ�DYHUDJH�RI�VL[� LQFKHV�RI�VRLO� WR� OLPHVWRQH�EDVH�� �'LVSRVDO�RI� WKH� VFUDSH�GRZQ�
PDWHULDO�ZRXOG�RFFXU�RII�VLWH� �RXWVLGH� WKH�SDUN�� DW� ORFDWLRQV�DEOH� WR�DFFHSW� WKRX�
VDQGV�RI�FXELF�\DUGV�RI�PDWHULDO��
�
2Q�VLWH�GLVSRVDO�
�
5DWKHU�WKDQ�GLVSRVLQJ�RI�WKH�VFUDSH�GRZQ�PDWHULDO�RII�VLWH��WKLV�DOWHUQDWLYH�ZRXOG�
GHYHORS�DQ�RQ�VLWH�RSWLRQ�IRU�WKH�XVH�RI�WKH�H[FDYDWHG�PDWHULDO�WR�FUHDWH��RYHU�WKH�
���\HDU�OLIH�RI�WKH�SURMHFW��ILYH�WR�WZHOYH�XSODQG�IRUHVW�VLWHV�DQG�UHVWRUH�XS�WR�HLJKW�
ERUURZ�SLWV�WR�ORQJ�K\GURSHULRG�ZHWODQGV�ZLWKLQ�WKH�SURMHFW�DUHD��
�
&RPELQDWLRQ�RI�RQ�VLWH�DQG�RII�VLWH�GLVSRVDO�
�
7KLV�GLVSRVDO�RSWLRQ�LV�D�SRVVLEOH�FRPELQDWLRQ�RI�SDUW�RQ�VLWH�DQG�SDUW�RII�VLWH�GLV�
SRVDO��
�
�
/LWHUDWXUH�&LWHG�
�
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