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7$%/(�2)�&217(176

3DJH�

��� 'HILQLWLRQ��LGHQWLILFDFWLRQ�DQG�GHOLPLWDWLRQ�RI�WKH�DUHD�RI�LQIOXHQFH ���� £(UURU��
0DUFDGRU�QR�GHILQLGR�

����� $ELRWLF�HQYLURQPHQW ������������������������������£(UURU��0DUFDGRU�QR�GHILQLGR�

����� %LRWLF�HQYLURQPHQW ��������������������������������£(UURU��0DUFDGRU�QR�GHILQLGR�

����� 6RFLRHFRQRPLF�(QYLURQPHQW ����������������£(UURU��0DUFDGRU�QR�GHILQLGR�
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3DJH�

)LJXUH 1R����� $UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�± FRPSRQHQW�JHRORJ\�
JHRPRUSKRORJ\�DQG�JHRWHFKQLFV������������������������������ £(UURU��0DUFDGRU�QR�GHILQLGR�

)LJXUH 1R����� $UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�± VRLO�FRPSRQHQWV��
ODQGVFDSH��ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�DQG�PDULQH�VHGLPHQWV��� £(UURU��0DUFDGRU�
QR�GHILQLGR�

)LJXUH 1R����� $UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�± DWPRVSKHULF�
FRPSRQHQW ���������������������������������������������������������� £(UURU��0DUFDGRU�QR�GHILQLGR�

)LJXUH 1R������$UHD�RI�LQIOXHQFH�IRU�WKH�ELRWLF�HQYLURQPHQW������£(UURU��0DUFDGRU�QR�
GHILQLGR�

)LJXUH 1R������$UHD�RI�VRFLDO�LQIOXHQFH��������������������� £(UURU��0DUFDGRU�QR�GHILQLGR�

/,67�2)�7$%/(6

3DJH�

7DEOH 1R������$UHD��KD��RI�YHJHWDWLRQ�FRYHU�SUHVHQW�LQ�WKH�DUHD�RI�ELRWLF�ODQG�
LQIOXHQFH������������������������������������������������������������������� £(UURU��0DUFDGRU�QR�GHILQLGR�

/,67�2)�0$36

0DS�1DPH 7RSLF

02'B/$B372B$17B��B$,$ $ELRWLF�DUHD�RI�LQIOXHQFH

02'B/$B372B$17B��B$,% %LRWLF�DUHD�RI�LQIOXHQFH



02',),&$7,21�2)�(19,5210(17$/�/,&(16(�)25�7+( 352-(&7�
2)�&216758&7,21�$1'�23(5$7,21�2)�$�62/,'�%8/.�

&$5*2(6�3257�7(50,1$/�,1�7+(�081,&,3$/,7<�2)�785%2

È5($�'(�,1)/8(1&,$( 3DJH � RI ��

*$7��������&$�$0�3,2��� 5HYLHZ��

È5($�'(�,1)/8(1&,$(
&$3��B$5($�'(�,1)/8(1&,$B7'(1*�/$84�5(9�'$9�2.(
>0HGHOOtQ@������

0DS�1DPH 7RSLF

02'B/$B372B$17B��B$,6 6RFLRHFRQRPLF�DUHD�RI�LQIOXHQFH
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�� $5($�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��%HORZ�DUH�WKH�DUHDV�RI�LQIOXHQFH�IRU�HDFK�DELRWLF��ELRWLF�
DQG�VRFLRHFRQRPLF�HQYLURQPHQW�

+RZHYHU�� LW� LV� LPSRUWDQW� WR� FODULI\� WKDW� LQ� WKH� SUHVHQW� GHOLPLWDWLRQ� RI� WKH� DUHD� RI�
LQIOXHQFH��WKH�URXWHV�RI�PRELOL]DWLRQ�RI�WKH�YHVVHOV�WKDW�ZRXOG�FDUU\�RXW�WKH�GHHSHQLQJ�
GUHGJLQJ� WRZDUGV� WKH� GXPS� DUHD�ZHUH� QRW� FRQVLGHUHG��*LYHQ� WKDW� EDVHG� RQ� WKH�
UHJXODWLRQV� RI� WKH� ,02� �,QWHUQDWLRQDO� 0DULWLPH� 2UJDQL]DWLRQ�� DQG� ZLWKLQ� LWV�
DJUHHPHQWV�WR�HQVXUH�WKH�VDIHW\�RI�KXPDQ�OLIH�DW�VHD��WKH�UXOHV�RI�WKDW�DXWKRULW\�ZHUH�
UHYLHZHG�WR HVWDEOLVK�SRVVLEOH�URXWHV�IRU�WKH�PRELOL]DWLRQ�RI�WKHVH�ERDWV��:LWKLQ�WKH�
UHYLVHG� VWDQGDUGV� DUH�� 7KH� 62/$6� �6DIHW\� RI� /LIH� DW� 6HD�� DQG� WKH� &2/5(*�
�,QWHUQDWLRQDO�5HJXODWLRQV�IRU�3UHYHQWLQJ�&ROOLVLRQV�DW�6HD��

%DVHG�RQ�WKH�62/$6�UHJXODWLRQV�DQG�HVSHFLDOO\�FKDSWHU�9��ZKLFK�DSSOLHV�WR�DOO�VKLSV�
DQG� RQ� DQ\� WULS�� LW� LV� UHODWHG� WR� WKH� VDIHW\� RI� QDYLJDWLRQ�� ZKHUH� 5XOH� ���� �6DIH�
QDYLJDWLRQ� DQG� DYRLGLQJ� GDQJHURXV� VLWXDWLRQV��� IRU� ZKLFK� ZLOO� GHVFULEH� D� GHIHDW�
�0DULWLPH�&RUULGRU��DW�WKH�GLVFUHWLRQ�DQG�YHULILFDWLRQ�RI�WKH�&DSWDLQ�RI�WKH�YHVVHO��LQ�
ZKLFK�WKH�IROORZLQJ�FULWHULD�ZLOO�EH�WDNHQ�LQWR�DFFRXQW�

�� 5HOHYDQW�PDULWLPH�WUDIILF�PDQDJHPHQW�V\VWHPV�
�� +DYH�HQRXJK�VSDFH�DW�VHD�WR�HQVXUH�WKH�VDIH�WUDQVLW�RI�WKH�VKLS�GXULQJ�WKH�

WURS�
�� 3URFHGXUHV� IRU� SUHYHQWLRQ� DJDLQVW� DOO� QDYLJDWLRQDO� KD]DUGV� �NQRZQ�� DQG�

DGYHUVH�ZHDWKHU�FRQGLWLRQV�
�� &RQVLGHU WKH�PHDVXUHV�RI�SURWHFWLRQ RI�WKH�PDULQH�HQYLURQPHQW�DSSOLFDEOH�

DQG�DYRLG��DFWLRQV�DQG�DFWLYLWLHV�WKDW�PD\�FDXVH�GDPDJH�WR�WKH�HQYLURQPHQW�

:LWKLQ�WKH�UHJXODWLRQV�RI�&2/5(*�LQ�LWV�SDUW�$��UXOH����LW�LV�LQGLFDWHG�WKDW�WKHVH�UXOHV�
DSSO\�WR�DOO�VKLSV�RQ�WKH�KLJK�VHDV�DQG�LQ�DOO�ZDWHUV�WKDW�KDYH�FRPPXQLFDWLRQ�ZLWK�LW�
DQG�DUH�QDYLJDEOH�E\�VHD�JRLQJ�YHVVHOV�

,Q�WKLV�UHJDUG��DV�D�FRQWULEXWLRQ�WR�WKH�FULWHULRQ�IRU�WKH�GHILQLWLRQ�RI�SRVVLEOH�QDYLJDWLRQ�
URXWHV�DQG�DOWHUQDWLYH�URXWHV�DUH�WKH�IROORZLQJ�FRQVLGHUDWLRQV�
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)URP�WKH�SRLQW�RI�YLHZ�RI�PDULWLPH�QDYLJDWLRQ��LW�LV�QRW�SRVVLEOH�WR�GHILQH�D�VSHFLILF�
QDYLJDWLRQ�URXWH�IRU�YHVVHOV��VLQFH�LW�LV�WKH�IDFXOW\ DQG�UHVSRQVLELOLW\�RI�WKH�&DSWDLQ�
DQG�WKH�QDYLJDWLRQ�RIILFHUV�RI�WKH�YHVVHO�WR�GHWHUPLQH�WKH�VDIHVW�FRUULGRU�EDVHG�RQ�
,02�UHJXODWLRQV�

0DULWLPH�URXWHV�FDQQRW�EH�GHILQHG�FRUULGRUV��VLQFH�WKHVH�DUH�GHILQHG�E\�WKH�VKLS�RQ�
EHKDOI�RI�WKH�&DSWDLQ�DQG�FDQ�EH�PRGLILHG�DW�DQ\�WLPH�LI�WKH�FDSWDLQ��DFFRUGLQJ�WR�
PHWHRURORJLFDO�FRQGLWLRQV�DQG���RU�DQ\�FRQGLWLRQ�WKDW�UHSUHVHQWV�VRPH�GDQJHU�WR�WKH�
QDYLJDWLRQ� RU� KXPDQ� OLIH�� SURYLGHV� IRU� WKH� VDIHW\� RI� SHRSOH�� WKH� VKLS� DQG� WKH�
HQYLURQPHQW�

��� 'HILQLWLRQ��LGHQWLILFDWLRQ�DQG�GHOLPLWDWLRQ�RI�WKH�DUHD�RI�LQIOXHQFH

����� $ELRWLF�HQYLURQPHQW

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�3RUW�7HUPLQDO�RI�6ROLG�%XON�LQ�WKH�0XQLFLSDOLW\�RI�7XUER��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�WKH�FRQVWUXFWLRQ�RI�
WKH� LQIUDVWUXFWXUH� IRU� WKH�SRUW� WHUPLQDO� �2QVKRUH DQG�2IIVKRUH�� FDQ�JHQHUDWH�� WKH�
UHDOLJQPHQW�DQG�LPSURYHPHQW�RI�WKH�DFFHVV�URDG�IURP�WKH�1XHYD�&RORQLD�WRZQVKLS
WR�WKH�DFFHVV�WR�WKH�2QVKRUH 7HUPLQDO��WKH�MHWW\�RYHU�WKH�/HyQ�5LYHU��WKH�EULGJH�DQG�
WKH�YLDGXFW�WKDW�FURVVHV�D�GHQVH�KLJK�PDQJURYH�DUHD�

,Q� WKLV� VHQVH�� FULWHULD� ZHUH� GHILQHG� E\� FRPSRQHQW� DQG� JURXS� RI� FRPSRQHQWV��
VXEVHTXHQWO\� WKH� OD\HUV� RI� VRPH� FRPSRQHQWV�ZHUH� VXSHULPSRVHG� DQG� D� WRWDO� RI�
WKUHH� ���� DUHDV� RI� LQIOXHQFH� IRU� WKH� DELRWLF� HQYLURQPHQW� ZHUH� GHOLPLWHG� �PDS�
02'B/$B372B$17B��B$,$��

%HORZ�DUH�WKH�FULWHULD�IRU�WKH�FRPSRQHQWV�DQG���RU�JURXSV�RI�FRPSRQHQWV�FRQVLGHUHG�
IRU�WKH�GHOLPLWDWLRQ�RI�WKH�DELRWLF�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�

x &RPSRQHQWV�*HRORJ\��JHRPRUSKRORJ\�DQG�JHRWHFKQLFV
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7KH�DUHD�RI�LQIOXHQFH�IRU�WKHVH�FRPSRQHQWV�LV�FRPSULVHG�E\�������KD��)LJXUH�1R��
������ZKLFK�ZDV�GHOLPLWHG�EDVHG�RQ�WKH�JHRORJLFDO�XQLWV�FRQWDLQHG�LQ�WKH�LQWHUYHQWLRQ�
DUHDV� RI� WKH� SURMHFW�� ERWK� 2QVKRUH DQG� PDULQH�� KRZHYHU�� JLYHQ� WKDW� WKH� XQLWV�
LGHQWLILHG�IRU�WKH�SURMHFW�DUH�YHU\�H[WHQVLYH�VXFK�DV�DOOXYLDO�GHSRVLWV� �4DO��� UHFHQW�
)OXYLDO�PDULQH GHSRVLWV��4IP��DQG�PDULQH�GHSRVLWV��4P��ZKLFK�ZLOO�QRW�EH�DIIHFWHG�
LQ�WKHLU�HQWLUHW\�E\�WKH�FRQVWUXFWLRQ�RI�WKH�SURMHFW��WKH�XQLWV ZHUH�ERXQGHG�WR�DQ�DUHD�
WKDW� DOORZ� WR� UHODWH� WKH� JHRORJLFDO�� JHRPRUSKRORJLFDO� DQG� JHRWHFKQLFDO�
FKDUDFWHULVWLFV�RI�WKH�VWXG\�DUHD��WDNLQJ�LQWR�DFFRXQW�WKH�IRUPDWLRQV�RI�WKH�EHDFKHV�
DQG�EHLQJ�DEOH�WR�VKRZ�WKH�HYROXWLRQ�RI�WKH�FRDVWOLQH�FORVHVW�WR�WKH�SURMHFW�

,Q� WKLV� UHJDUG�� LW� ZDV�GHOLPLWHG� WR� WKH�1RUWK�(DVW�ZLWK� WKH� JHRORJLFDO� XQLW� $OOXYLDO�
'HSRVLWV��4DO��EHIRUH�EHJLQQLQJ�WKH�VHWWOHPHQW�RI�WKH�KRXVHV�LQ�WKH�1XHYD�&RORQLD�
GLVWULFW�RI�WKH�PXQLFLSDOLW\�RI�7XUER�� $QWLRTXLD�DQG�WKH�11�UDYLQH�WKDW�SDVVHV�WKURXJK�
WKH� HDVW� VLGH� RI� WKH� WRZQVKLS 1HZ� &RORQLD� XQWLO� UHDFKLQJ� WKH� PRXWK� RI� %DKtD�
&RORPELD��7R�WKH�6RXWK�� :HVW�ZLWK�D�XQLW�5HFHQW�IOXYLDO�PDULQH�GHSRVLWV��4IP��XS�
WR� WKH�HQG�RI� WKH�FRDVWOLQH�DQG� WKH�GHOWD�RI� WKH�/HyQ�5LYHU�DQG� WR� WKH�ZHVW�ZHUH�
GHOLPLWHG�ZLWK�WKH�XQLW�0DULQH�GHSRVLWV��4P��ZKHUH�WKH�PDULQH�ZKDUI�ZLOO�EH�EXLOW�DQG�
WKH�DFWLYLWLHV�RI�GUHGJHG�ZLWK D�GLVSHUVLRQ�KDOR�RI�����P�DQG�WKH�GXPS�DUHD�
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)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�� FRPSRQHQW�JHRORJ\��JHRPRUSKRORJ\�DQG�
JHRWHFKQLFV

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

x &RPSRQHQWV�RI�VRLOV�DQG�ODQG�XVHV��ODQGVFDSH��ZDWHU�TXDOLW\�DQG�FRQWLQHQWDO�

DQG�PDULQH�VHGLPHQWV

7KH�DUHD�RI�LQIOXHQFH�IRU�WKHVH�FRPSRQHQWV�LV�FRPSULVHG�RI���������KD��)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�
-HWW\ &RQVRFLDWLRQ� �(0��� %LKDR� &RQVRFLDWLRQ� �%,��� +RQGD $VVRFLDWLRQ �/+�� DQG�
&DUHSD�&RQVRFLDWLRQ��&(���SUHYDLOLQJ�WKH�ODQGVFDSH�RI�PDULQH�SODLQ��ODFXVWULQH�DQG�
DOOXYLDO�IOXYLDO��,Q�WHUPV�RI�ODQG�FRYHU��LW�ZDV�LGHQWLILHG�WKDW�PRVW�RI�WKHP�FRUUHVSRQG�
WR� SODQWDLQ� DQG� EDQDQD� FURSV� DQG� FOHDQ� SDVWXUHV�� DQG� LQ� VPDOOHU� VWULSV� WKHUH� LV�
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JDOOHU\�IRUHVW��RSHQ�VKUXEV��VHFRQGDU\�KLJK�DQG�ORZ�YHJHWDWLRQ��IUDJPHQWHG�IRUHVWV��
YHJHWDWLRQ�KLJK�VHFRQGDU\�DQG�GHQVH�KLJK�PDQJURYH�

7KH�GHOLPLWHG�DUHD�KDV�DQ�(DVW�:HVW�GLUHFWLRQ�XQWLO�WKH�WRZQVKLS RI�1XHYD�&RORQLD�
DQG�OLPLWV�WR�WKH�6RXWK�ZLWK�WKH�OHIW�EDQN�RI�WKH�/HyQ�5LYHU�DQG�1XHYD�&RORQLD�FDQDO�
DQG� WR� WKH�:HVW� LW� LV� GHOLPLWHG� E\� WKH� ULJKW� PDUJLQ� RI� WKH� /HyQ� 5LYHU WR� %DKtD�
&RORPELD�

7KH�IOXYLDO�DUHD�RI�LQIOXHQFH�LV�FRPSRVHG�LQ�D�6RXWK�� 1RUWK�GLUHFWLRQ�E\�WKH�/HyQ�
5LYHU��ZKLFK�LV�GHOLPLWHG�E\�D�VHFWLRQ�RI�WKH�ULYHU�VHFWLRQ�ZLWK�D�ZDWHU�URXQG�RI����P�
IURP�WKH�PRXWK�RI�WKH�1XHYD�&RORQLD�FDQDO�WR�WKH�/HyQ�5LYHU��XQWLO�GRZQVWUHDP�RI�
WKH�EULGJH�RYHU� WKH�/HRQ�5LYHU��SDUDOOHO� WR� WKH�KLJK�GHQVH�PDQJURYH�FRYHUV��7KLV�
VWULS�RI�WKH�ULYHU�ZDV�FRQVLGHUHG��VLQFH�WKH�DUHD�LV�FXUUHQWO\�LQWHUYHQHG�ZLWK�FRQVWDQW�
GUHGJLQJ� RI� FOHDQLQJ IRU� QDYLJDELOLW\� IRU� FRPPHUFLDO� SXUSRVHV� IRU� WKH� WUDQVLW� RI
EDQDQD�ERDWV��RQ�WKH�RWKHU�KDQG��LW�ZDV�FRQVLGHUHG�WKDW�LQWHUYHQWLRQ�DFWLYLW\�RQ�WKH�
/HyQ�5LYHU�E\�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�WKH�SLHU�DQG�WKH�EULGJH�ZLOO�QRW�JHQHUDWH�
FRQVLGHUDEOH�DOWHUDWLRQV�LQ�WKH�HFRV\VWHP�

)RU�WKH�VHFWLRQ�RI�WKH�YLDGXFW�LQ�WKH�2IIVKRUH ]RQH�WKH�DUHD�DSSURYHG�E\�WKH�1DWLRQDO�
$XWKRULW\�RI�(QYLURQPHQWDO�/LFHQVHV� � $1/$�ZDV�PDLQWDLQHG�E\�5HVROXWLRQ������
ZLWK�D�EXIIHU�RI����P�RQ�HDFK�VLGH�PHDVXUHG�IURP�WKH�D[LV�RI�WKH�YLDGXFW�

)RU�WKH�PDULQH�LQWHUYHQWLRQ�DUHD�E\�WKH�GRFN �RIIVKRUH ZDWHU WHUPLQDO��DQG�GHHSHQLQJ�
GUHGJLQJ�� D� EXIIHU� RI� ���� P� ZDV� FRQVLGHUHG� IURP� WKH� GHHSHQLQJ� GUHGJLQJ� DUHD�
FRQVLGHULQJ� WKH�GHVLJQ�VORSHV�ZKHUH� WKH�PDQHXYHULQJ�DFWLYLWLHV�ZLOO�EH�H[HFXWHG��
EHUWKLQJ�ERDWV�DQG�DFFHVV�FKDQQHOV�

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

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

x $WPRVSKHULF�FRPSRQHQW

7KH�DUHD�RI� LQIOXHQFH�RI� WKH� DWPRVSKHULF� FRPSRQHQW� LV� FRPSULVHG�RI���������KD�
�)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�
VHDZDWHU�DQG�IRU�WKH�DFFHVV�URDG�IURP�WKH�1XHYD�&RORQLD� WRZQVKLS WR�WKH�3URMHFW�
VLWH�

,Q�WKLV�UHJDUG��LW�ZDV�GHOLPLWHG�E\�PHDQV�RI�WKH�WRRO�*HRJUDSKLFDO�,QIRUPDWLRQ�6\VWHP�
� 6,*�ZLWK�WKH�FURVVLQJ�RI�WKH�GLXUQDO�DQG�QRFWXUQDO�LVRSKRQHV��KDYLQJ�DV�OLPLW�WKH�
PD[LPXP�OHYHO�DOORZHG�E\� WKH�QRUP��ZKLFK�FRUUHVSRQGV� WR����G%�DW�QLJKW� IRU�WKH�
6HFWRU�'��6XEXUEDQ�RU� UXUDO� ]RQH�RI� WUDQTXLOLW\�DQG�PRGHUDWH�QRLVH��ZKLFK� LV� WKH�
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PRVW�UHVWULFWLYH�RI�&RORPELDQ�UHJXODWLRQV��DV�HVWDEOLVKHG�LQ�5HVROXWLRQ�����RI�������
DGGLWLRQDOO\��WKH�OLPLW�WR�WKH�GLVSHUVLRQ�KDOR�RI�WKH�DUHD�WKDW�ZDV�FRQVLGHUHG�LQ�WKH�
PDULQH�SDUW�ZDV�FRQVLGHUHG��,W�ZLOO�EH�GUHGJHG�IRU�WKH�GHHSHQLQJ�RI�WKH�PDQHXYHULQJ�
]RQH��HPEDUNDWLRQ�DQG�GLVHPEDUNDWLRQ�DQG�DFFHVV�FKDQQHO�

,W� LV� ZRUWK� PHQWLRQLQJ� WKDW� DLU� TXDOLW\� PRGHOLQJ� ZDV� QRW� FRQVLGHUHG�� VLQFH� WKH�
FRQFHQWUDWLRQV�RI�WKH�FULWHULD�SROOXWDQWV��12���62���&2��30����SUHVHQWHG�YHU\�ORZ�
OHYHOV�RI� FRQWDPLQDWLRQ�� FRPSDULQJ� WKHP�ZLWK� WKH�&RORPELDQ� UHJXODWLRQV��QDPHO\�
5HVROXWLRQ�����RI�������ZKLFK�FRPSO\�ZLWK�WKH�PD[LPXP�OLPLWV�HVWDEOLVKHG�DQG�WKH�
DUHDV�DUH�FRQWDLQHG�ZLWKLQ�WKH�LVRSKRQHV�

)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�DELRWLF�HQYLURQPHQW�� $WPRVSKHULF�FRPSRQHQW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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����� %LRWLF�HQYLURQPHQW

,Q�DFFRUGDQFH�ZLWK�WKH�WHUPV�RI�UHIHUHQFH�IRU�WKH�SUHSDUDWLRQ�RI�WKH�HQYLURQPHQWDO�
LPSDFW�VWXG\�� (,$�LQ�FRQVWUXFWLRQ�SURMHFWV�RU�H[SDQVLRQ�DQG�RSHUDWLRQ�RI�GHHS�VHD�
SRUWV��00�,1$������WKH�DUHD�RI�LQIOXHQFH�PXVW�EH�SURSRVHG�EDVHG�RQ�WKH�PLQLPXP�
XQLW� WR� EH� DQDO\]HG�� )ROORZLQJ� WKH� IRUHJRLQJ� WKH� DUHD� RI� LQIOXHQFH� RI� WKH� ELRWLF�
HQYLURQPHQW�LQ�WKH�2QVKRUH SRUWLRQ�RI�WKH�SURMHFW�ZDV�GHOLPLWHG�XVLQJ�DV�D�PLQLPXP�
XQLW� RI� DQDO\VLV� WKH�SUHVHQW� YHJHWDWLRQ�FRYHU��ZLWK� WKH�1HZ�&RORQLD� FDQDO�DV� WKH�
DUFLILQLXV OLPLW��7KH� LGHQWLILHG� YHJHWDWLRQ� FRYHULQJV DUH� WKH� IROORZLQJ�� RSHQ� VKUXE��
DUUDFDFKDO��JDOOHU\�DQG���RU�ULSDULDQ�IRUHVW�� IHUQ��GHQVH�ZRRGHG� ODQG�ZLWK�ZRRGHG�
DQG� QRQ�ZRRGHG� ODQG�� GHQVH� IORRGHG� JUDVVODQG�� KLJK� GHQVH� PDQJURYH�� SDOP�
JURYHV��ZRRGHG�DQG�FOHDQ�SDVWXUHV��SODQWDWLRQ�RI�KDUGZRRGV��EDQDQD�DQG EDQDQD�
DQG�KLJK�DQG�ORZ�VHFRQGDU\�YHJHWDWLRQ��7DEOH�1R������VKRZV�WKH�DUHD��KD��WKDW�HDFK�
FRYHUDJH�SUHVHQWV�

7DEOH�1R������$UHD��KD��RI�YHJHWDWLRQ�FRYHU�SUHVHQW�LQ�WKH�DUHD�RI�ELRWLF�ODQG�LQIOXHQFH
9HJHWDEOH�FRYHU $UHD��KD�

3DOP�JURYH ������
&OHDQ�SDVWXUHV �����
'HQVH�IORRGHG�KHUEDJH�QRW�ZRRGHG �����
3ODQWDLQ�DQG�EDQDQD �����
*DOOHU\�DQG���RU�ULSDULDQ�IRUHVW ����
+LJK�GHQVH�PDQJURYH ����
'HQVH�JUDVVODQG�ZRRGHG�JURXQG ����
2SHQ�VKUXE ����
+LJK�VHFRQGDU\�YHJHWDWLRQ ����
/RZ�VHFRQGDU\�YHJHWDWLRQ ����
$UUDFDFKDO ����
'HQVH�JUDVVODQG�RI�QRQ�ZRRGHG�ODQG ����
:RRGODQG�SDVWXUHV ����
)HUQ ����
3ODQWDWLRQ�RI�KDUGZRRGV ����
727$/ ������
6RXUFH��0DGH�E\�$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������

7R�GHILQH�WKH�DUHD�RI�LQIOXHQFH�LQ�WKH�FRDVWDO�DTXDWLF�SDUW��WKH�SULQFLSOH�RI�FRYHUDJH�
ZDV�PDLQWDLQHG�E\�VSOLFLQJ�WKHVH�RQ�ERWK�EDQNV�RI�WKH�/HyQ�5LYHU��FRPSULVLQJ�SDUW�
RI�WKH�1XHYD�&RORQLD�FDQDO�XS�WR�WKH�PRXWK�RI�WKH�/HyQ�5LYHU�

7R�GHILQH�WKH�DUHD�RI�PDULQH�LQIOXHQFH��WKH�DUHD�DSSURYHG�E\�WKH�1DWLRQDO�$XWKRULW\�
RI�(QYLURQPHQWDO�/LFHQVHV�� $1/$�LQ�5HVROXWLRQ������ZDV�PDLQWDLQHG��ZKLFK�VWDWHV�
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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�WDNH�SODFH�

)ROORZLQJ� WKH� DERYH�� LQ� )LJXUH� 1R�� ���� �PDS� 02'B/$B372B$17B��B$,%�� WKH�
%LRORJLFDO�,QIOXHQFH�$UHD��$,��LV�SUHVHQWHG�

)LJXUH�1R������$UHD�RI�LQIOXHQFH�IRU�WKH�ELRWLF�HQYLURQPHQW
6RXUFH��$TXD�	�7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�������
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����� 6RFLRHFRQRPLF�(QYLURQPHQW

7R�GHILQH�WKH�DUHD�RI�LQIOXHQFH�RI�WKH�&RQVWUXFWLRQ�DQG�2SHUDWLRQ�3URMHFW�RI�D�3RUW�
7HUPLQDO�RI�6ROLG�*ULGV�LQ�WKH�0XQLFLSDOLW\�RI�7XUER�LQ�WKH�VRFLRHFRQRPLF�FRPSRQHQW��
LW�LV�SURSRVHG�WR�KDYH�WKH�LQIRUPDWLRQ�FRQWDLQHG�LQ�WKH�EDVHOLQH�RI�WKH�HQYLURQPHQWDO
LPSDFW�VWXG\�FDUULHG�RXW� LQ������E\�WKH�FRPSDQ\�$UDXMR�,EDUUD�$VRFLDGRV�6$��DV�
ZHOO�DV�WKH�UHTXLUHPHQWV�PDGH�E\�WKH�HQYLURQPHQWDO�DXWKRULW\� �$1/$� VHW�IRUWK� LQ�
5HVROXWLRQ������RI�������VXSSOHPHQWHG�ZLWK� WKH� LQIRUPDWLRQ�FROOHFWHG� LQ� WKH�ILHOG�
YLVLWV�PDGH�WR�WKH�SURMHFW�DUHD�DQG�WKH�DQDO\VLV�RI�WKH�PRGLILFDWLRQV�WKDW�ZLOO�EH�PDGH�
WR�WKH�SURMHFW�

7KH�DUHD�RI�LQIOXHQFH�RI�WKH�SURMHFW�LV�GHILQHG�DV�WKH�WRZQ�FHQWHU�RI�WKH�
7RZQVKLS GH�1XHYD�&RORQLD�DQG�WKH�VHFWLRQ�RI�WKH�URDG�WKDW�FRQQHFWV�
WKH� WRZQ� FHQWHU�ZLWK� WKH� DUHD�ZKHUH� WKH� FRQVWUXFWLRQ� RI� WKH� SRUW� LV�
SODQQHG�� ,WV�FOHDU� LQIOXHQFH RQO\�FRUUHVSRQGV� WR� WKH�SDWK� WKDW�ZLOO�EH�
UHFWLILHG�

$GGLWLRQDOO\��D�PDULQH�DUHD�WKDW�FRUUHVSRQGV�WR�WKH�SRO\JRQ�ZKHUH�WKH�PDULQH�ZKDUI�
LV�SODQQHG�LV�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�

5HJDUGLQJ� WKH� LQWHUIHUHQFH� RU� DIIHFWDWLRQ� WR� WKH� DUWLVDQDO� ILVKLQJ� URXWHV�� LW� LV�
QHFHVVDU\�WR�FRQVLGHU�WKDW FXUUHQWO\� LQ� WKH�DUHD�ORDGLQJ�DQG�XQORDGLQJ�RSHUDWLRQV�
DUH�FDUULHG�RXW�LQ�WKH�DXWKRUL]HG�DQFKRUDJH�DUHDV�DQG��WKHUHIRUH��WKH�ILVKHUPHQ�DUH�
DFFXVWRPHG�WR�WKH�QDYLJDWLRQ�DQG�SUHVHQFH�RI�ODUJHU�YHVVHOV�

$GGLWLRQDOO\��DUWLVDQDO� ILVKLQJ�DFWLYLWLHV��RQFH� WKH� LQIRUPDWLRQ�FRUUHVSRQGLQJ� WR� WKH�
ILVKLQJ�JURXQGV�LGHQWLILHG�E\�,19(0$5�KDV�EHHQ�UHYLHZHG�DQG�WKH�PRQLWRULQJ�DQG�
ILVKLQJ�HIIRUW� DFWLYLWLHV�KDYH�EHHQ�FDUULHG�RXW�� ,W� LV� FRQFOXGHG� WKDW� LQ� WKH�SRVVLEOH�
URXWHV�RI�WUDQVLW�RI�YHVVHOV�WKDW�ZRXOG�FDUU\�RXW�WKH�GHHSHQLQJ�GUHGJLQJ��QR�ILVKLQJ�
JURXQGV�ZHUH�LGHQWLILHG�

)ROORZLQJ� WKH� DERYH�� LQ� )LJXUH� 1R�� ���� �PDS� 02'B/$B372B$17B��B$,6�� WKH�
6RFLDO�,QIOXHQFH�$UHD��$6��LV�SUHVHQWHG�
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)LJXUH�1R������$UHD�RI�6RFLDO�,QIOXHQFH
6RXUFH��$TXD�	7HUUD�&RQVXOWRUHV�$VRFLDGRV�6�$�6�


