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 ,1752'8&7,21

7KLV�GRFXPHQW�DLPV�WR�KHOS�GHYHORSHUV��SODQQLQJ�DQG�HQIRUFHPHQW�DXWKRULWLHV��RWKHU�JRYHUQPHQW

DJHQFLHV�DQG�WKH�EURDGHU�FRPPXQLW\�DVVHVV�HQYLURQPHQWDO�QRLVH�LPSDFWV�IURP�ZLQG�IDUPV�

7KH�FRUH�REMHFWLYH�RI�WKHVH�JXLGHOLQHV�LV�WR�EDODQFH�WKH�DGYDQWDJH�RI�GHYHORSLQJ�ZLQG�HQHUJ\

SURMHFWV�LQ�WKLV�6WDWH�ZLWK�SURWHFWLQJ�WKH�DPHQLW\�RI�WKH�VXUURXQGLQJ�FRPPXQLW\�IURP�DGYHUVH

QRLVH�LPSDFWV�

:LQG�IDUPV�QHHG�VSHFLILF�JXLGHOLQHV�EHFDXVH�ZLQG�WXUELQHV�KDYH�XQLTXH�QRLVH�JHQHUDWLQJ

FKDUDFWHULVWLFV�DQG�WKH�HQYLURQPHQWV�VXUURXQGLQJ�ZLQG�IDUP�VLWHV�XVXDOO\�KDYH�ORZ�DPELHQW

QRLVH�

$�ZRUNVKRS�ZLWK�DSSUR[LPDWHO\����SDUWLFLSDQWV�ZDV�KHOG�WR�KHOS�GHYHORS�WKHVH�JXLGHOLQHV��$

WHFKQLFDO�VXEJURXS��IRUPHG�IURP�WKH�ZRUNVKRS�JURXS��SURYLGHG�VSHFLILF�WHFKQLFDO�FRQVXOWDWLRQ

GXULQJ�GHYHORSPHQW��$Q�HDUOLHU�GUDIW�RI�WKHVH�JXLGHOLQHV�ZDV�GLVWULEXWHG�WR�WKH�RULJLQDO�ZRUNVKRS

SDUWLFLSDQWV�DQG�WKHLU�VXEPLVVLRQV�ZHUH�XVHG�WR�SUHSDUH�WKLV�ILQDO�GRFXPHQW�

,Q�DGGLWLRQ��WKH�(QYLURQPHQW�3URWHFWLRQ�$XWKRULW\��(3$��KDV�WDNHQ�LQWR�FRQVLGHUDWLRQ�WKH

GRFXPHQWV�OLVWHG�LQ�WKH�%LEOLRJUDSK\��6HFWLRQ�����

6KDGHG�ER[HV�WKURXJKRXW�WKLV�GUDIW�GRFXPHQW�FRQWDLQ�H[SODQDWRU\�FRPPHQWV�

*XLGHOLQHV

7KH�(QYLURQPHQW�3URWHFWLRQ�$FW������UHTXLUHV�D�GXW\�RI�FDUH�IRU�WKH�HQYLURQPHQW��7KLV�LV

VSHFLILHG�XQGHU�6HFWLRQ����RI�WKH�$FW�DQG�VWDWHV�

$�SHUVRQ�PXVW�QRW�XQGHUWDNH�DQ�DFWLYLW\�WKDW�SROOXWHV��RU�PLJKW�SROOXWH��WKH�HQYLURQPHQW�XQOHVV�WKH

SHUVRQ�WDNHV�DOO�UHDVRQDEOH�DQG�SUDFWLFDEOH�PHDVXUHV�WR�SUHYHQW�RU�PLQLPLVH�DQ\�UHVXOWLQJ�HQYLURQPHQWDO
KDUP�

*XLGHOLQHV�SXEOLVKHG�E\�WKH�(3$�LQGLFDWH�WKH�VWDQGDUG�RI�FDUH�WKDW�LV�OLNHO\�WR�EH�UHTXLUHG�WR

VHFXUH�FRPSOLDQFH�ZLWK�WKH�JHQHUDO�HQYLURQPHQWDO�GXW\�DV�RXWOLQHG�LQ�V�����RI�WKH�$FW�

7KH\�KDYH�WKH�DGYDQWDJH�RI�IOH[LELOLW\�DQG�FDQ�EH�DGDSWHG�WR�D�UDQJH�RI�FLUFXPVWDQFHV�
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 12,6( &5,7(5,$

7KH�JHQHUDO�DSSURDFK�LQ�VHWWLQJ�QRLVH�FULWHULD�IRU�QHZ�GHYHORSPHQWV�LV�WR�UHTXLUH�FRPSOLDQFH�ZLWK

D�EDVH�QRLVH�OHYHO�

7KLV�EDVH�QRLVH�OHYHO�LV�W\SLFDOO\���G%�$��ORZHU�WKDQ�WKH�OHYHO�FRQVLGHUHG�WR�UHIOHFW�WKH�DPHQLW\�RI

WKH�UHFHLYLQJ�HQYLURQPHQW��'HVLJQLQJ�QHZ�GHYHORSPHQWV�DW�D�ORZHU�OHYHO�DFFRXQWV�IRU�WKH

FXPXODWLYH�HIIHFW�RI�QRLVH�IURP�RWKHU�VLPLODU�GHYHORSPHQW�DQG�IRU�WKH�LQFUHDVHG�VHQVLWLYLW\�RI

UHFHLYHUV�WR�D�QHZ�QRLVH�VRXUFH�

7KH�LPSDFW�RI�D�JLYHQ�QRLVH�LV�DOVR�FORVHO\�OLQNHG�WR�WKH�DPRXQW�LW�H[FHHGV�WKH�EDFNJURXQG�QRLVH�

)RU�H[DPSOH��WKH�VDPH�QRLVH�LQ�D�TXLHW�UXUDO�DUHD�ZLOO�JHQHUDOO\�KDYH�D�JUHDWHU�DGYHUVH�LPSDFW�WKDQ

LQ�D�EXV\�XUEDQ�DUHD�EHFDXVH�RI�WKH�PDVNLQJ�HIIHFW�RI�KLJK�DPELHQW�QRLVH�HQYLURQPHQWV�

,I�WKH�QRLVH�JHQHUDWHG�GRHV�QRW�H[FHHG�WKH�EDFNJURXQG�QRLVH�E\�PRUH�WKDQ���G%�$��WKH�LPSDFW�ZLOO

EH�PDUJLQDO�DQG�DFFHSWDEOH�

$�XQLTXH�FKDUDFWHULVWLF�RI�ZLQG�IDUPV�LV�WKDW�WKH�QRLVH�OHYHO�IURP�HDFK�ZLQG�WXUELQH�JHQHUDWRU

�:7*��LQFUHDVHV�DV�WKH�ZLQG�VSHHG�DW�WKH�VLWH�LQFUHDVHV��$V�DQ�RIIVHW��WKH�EDFNJURXQG�QRLVH�DOVR

JHQHUDOO\�LQFUHDVHV�XQGHU�WKHVH�FRQGLWLRQV�DQG�FDQ�PDVN�WKH�:7*�QRLVH�

&RPSDULVRQ�ZLWK�D�EDVH�QRLVH�OHYHO�DORQH�ZLOO�WKHUHIRUH�QRW�EH�VXIILFLHQW�WR�LQGLFDWH�WKH�SRWHQWLDO

LPSDFW�RI�D�ZLQG�IDUP��D�IDUP�FRXOG�FRPSO\�ZLWK�WKLV�EDVH�OHYHO�DW�ORZHU�ZLQG�VSHHGV�EXW�H[FHHG

LW�ZKHQ�WKH�ZLQG�VSHHG�ULVHV�

0RVW�LQWHUQDWLRQDO�DQG�LQWHUVWDWH�MXULVGLFWLRQV��VHH�H[DPSOHV�EHORZ��VHW�D�EDVH�QRLVH�OHYHO�IRU�ORZ

ZLQG�VSHHGV�DQG�DOVR�HQVXUH�WKDW�WKH�ZLQG�IDUP�QRLVH�GRHV�QRW�H[FHHG�WKH�EDFNJURXQG�QRLVH�E\

PRUH�WKDQ���G%�$��DV�WKH�ZLQG�VSHHG�LQFUHDVHV�

7KLV�JHQHUDO�DSSURDFK�UHFRJQLVHV�WKH�XQLTXH�QRLVH�JHQHUDWLQJ�FKDUDFWHULVWLFV�RI�ZLQG�WXUELQHV�DQG

WKH�SDUWLFXODU�DPELHQW�QRLVH�HQYLURQPHQWV�RI�PRVW�VLWHV�DQG�LV�WKH�RQH�XVHG�E\�WKHVH�JXLGHOLQHV�

7KH�1HZ�=HDODQG�6WDQGDUG�1=6������VHWV�WKH�SUHGLFWHG�EDVH�OHYHO��/$HT��DW����G%�$���7KLV�LV

KLJKHU�WKDQ�WKH�DSSURDFK�RI�WKHVH�JXLGHOLQHV��EXW�WKH�VSHFLILHG�SURSDJDWLRQ�PRGHO�WR�EH�XVHG�LQ

DFFRUGDQFH�ZLWK�WKDW�VWDQGDUG�GRHV�QRW�DFFRXQW�IRU�IDFWRUV�VXFK�DV�JURXQG�DEVRUSWLRQ�DQG

WRSRJUDSK\�HIIHFWV�WKDW�FDQ�VXEVWDQWLDOO\�UHGXFH�WKH�QRLVH�OHYHO�LQ�SUDFWLFH��,Q�DGGLWLRQ��WKH�1HZ

=HDODQG�6WDQGDUG�UHTXLUHV�WKH�FULWHULD�WR�EH�PHW�DW�DOO�UHFHLYHUV��UHJDUGOHVV�RI�WKHLU�UHODWLYH

DPHQLW\�RU�UHODWLRQVKLS�ZLWK�WKH�ZLQG�IDUP�GHYHORSPHQW�

$�FRPSUHKHQVLYH�SXEOLFDWLRQ�GHYHORSHG�E\�WKH�ZLQG�IDUP�LQGXVWU\�IRU�WKH�8.�'HSDUWPHQW�RI

7UDGH�DQG�,QGXVWU\��������VHWV�WKH�EDVH�OHYHO��/$����DW���s���G%�$���7KH�DFWXDO�YDOXH�FKRVHQ

ZLWKLQ�WKLV�UDQJH�GHSHQGV�RQ�WKH�QXPEHU�RI�GZHOOLQJV�DIIHFWHG��WKH�HIIHFW�RQ�WKH�FDSDFLW\�RI�WKH

ZLQG�IDUP�RI�PHHWLQJ�WKH�VWDQGDUG��DQG�WKH�GXUDWLRQ�DQG�OHYHO�RI�H[SRVXUH�

:LQG�WXUELQHV�DQG�ZLQG�IDUPV�KDYH�EHHQ�EHLQJ�GHYHORSHG�LQ�'HQPDUN�IRU�RYHU����\HDUV�

'HQPDUN�KDV�VHW�D�EDVH�QRLVH�OHYHO�RQO\��DQG�GRHV�QRW�FRQVLGHU�WKH�LQIOXHQFH�RI�EDFNJURXQG

QRLVH���7KH�EDVH�QRLVH�OHYHO��/$HT��LV�VHW�DW����G%�$��IRU�D�ZLQG�VSHHG�RI�9��P� ���P�V��7KHVH

JXLGHOLQHV�ZLOO�SURYLGH�D�VLPLODU�UHVXOW�JLYHQ�WKH�H[SHFWHG�LQIOXHQFH�RI�EDFNJURXQG�QRLVH�

7KH�16:�(3$�KDV�QRW�SXEOLVKHG�VSHFLILF�JXLGHOLQHV�IRU�ZLQG�IDUPV�EXW�KDV�DVVHVVHG�D�QXPEHU

RI�GHYHORSPHQW�DSSOLFDWLRQV�XVLQJ�WKH�VDPH�EDVH�QRLVH�OHYHO�DQG�EDFNJURXQG�QRLVH�DSSURDFK�DV

WKHVH�JXLGHOLQHV�
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0RVW�ZLQG�IDUP�VLWHV�DUH�ZLWKLQ�RU�QH[W�WR�DUHDV�ZKHUH�ORZ�DPELHQW�QRLVH�OHYHOV�DUH�D�VLJQLILFDQW

FRPSRQHQW�RI�WKDW�DUHDoV�DPHQLW\��7KHVH�PLJKW�LQFOXGH�UXUDO�OLYLQJ�]RQHV�RU�]RQHV�WKDW�DUH�QRW

LQWHQGHG�WR�EH�VXEMHFW�WR�DQ\�RWKHU�VLJQLILFDQW�DPELHQW�QRLVH�VRXUFHV�IURP�DGMDFHQW�SUHPLVHV�

7KH�FULWHULD�LQ�WKHVH�JXLGHOLQHV�KDYH�EHHQ�HVWDEOLVKHG�IRU�MXVW�VXFK�D�VFHQDULR�DQG�KDYH�EHHQ

GHYHORSHG�LQ�DFFRUGDQFH�ZLWK�WKH�REMHFWV�RI�WKH�(QYLURQPHQW�3URWHFWLRQ�$FW�������WKH�$FW��

:KHUH�WKH�ZLQG�IDUP�VLWHV�DUH�ZLWKLQ�RU�QH[W�WR�DUHDV�ZKHUH�PRUH�LQWHQVLYH�DFWLYLW\�LV�H[SHFWHG�

WKH�EDVH�QRLVH�OHYHO�PD\�DOVR�EH�LQFUHDVHG�FRPPHQVXUDWH�ZLWK�WKH�DPHQLW\�RI�WKDW�DUHD��,W�LV

UHFRPPHQGHG�WKDW�WKH�GHYHORSHU�GLVFXVV�VXFK�D�VLWXDWLRQ�ZLWK�WKH�(3$�DQG�WKH�UHOHYDQW�SODQQLQJ

DXWKRULW\�

 'HWHUPLQLQJ ZLQG IDUP RSHUDWLQJ FULWHULD

7KH�(QYLURQPHQW�3URWHFWLRQ��,QGXVWULDO�1RLVH��3ROLF\������OLPLWV�WKH�QRLVH�OHYHO�IURP�QRQ�GRPHVWLF

QRLVH�VRXUFHV�LQFOXGLQJ�ZLQG�IDUPV�WR����G%�$��RU�WKH�ORZHVW�W\SLFDO�EDFNJURXQG�QRLVH�OHYHO�SOXV

��G%�$���ZKLFKHYHU�LV�WKH�JUHDWHU��LQ�UXUDO�DUHDV�IURP������KUV�XQWLO������KUV�WKH�IROORZLQJ�GD\�

7KLV�OLPLW�DSSOLHV�WR�H[LVWLQJ�QRLVH�VRXUFHV�DQG�GRHV�QRW�QHFHVVDULO\�UHIOHFW�WKH�SUHIHUUHG�QRLVH

FULWHULRQ�IRU�QHZ��SODQQLQJ��GHYHORSPHQW��7KH�JHQHUDO�DSSURDFK�IRU�QHZ�GHYHORSPHQW�DSSOLHV�D

QLJKW�WLPH�OHYHO�RI����G%�$��WR�VLJQLILFDQW�GHYHORSPHQW�LQ�D�UXUDO�ORFDWLRQ�

7R�SUHYHQW�DGYHUVH�LPSDFWV�IURP�WKH�LQFUHDVHG�QRLVH�RI�:7*V�XQGHU�KLJK�ZLQG�FRQGLWLRQV��WKH

LQFUHDVLQJ�QRLVH�OHYHO�PXVW�DOVR�EH�FRPSDUHG�WR�WKH�FRUUHVSRQGLQJ�EDFNJURXQG�QRLVH�DW�WKH

UHOHYDQW�UHFHLYHU�

 1RLVH FULWHULDsQHZ ZLQG IDUP GHYHORSPHQW

7KH�SUHGLFWHG�HTXLYDOHQW�QRLVH�OHYHO��/$HT������DGMXVWHG�IRU�WRQDOLW\�LQ�DFFRUGDQFH�ZLWK�WKHVH

JXLGHOLQHV��VKRXOG�QRW�H[FHHG�

 ���G%�$���RU

 WKH�EDFNJURXQG�QRLVH��/$�������E\�PRUH�WKDQ���G%�$�

ZKLFKHYHU�LV�WKH�JUHDWHU��DW�DOO�UHOHYDQW�UHFHLYHUV�IRU�HDFK�LQWHJHU�ZLQG�VSHHG�IURP�FXW�LQ�WR�UDWHG

SRZHU�RI�WKH�:7*�

7KH�EDFNJURXQG�QRLVH�VKRXOG�EH�DV�GHWHUPLQHG�E\�WKH�GDWD�FROOHFWLRQ�DQG�UHJUHVVLRQ�DQDO\VLV

SURFHGXUH�UHFRPPHQGHG�XQGHU�WKHVH�JXLGHOLQHV��6HFWLRQ�����,W�VKRXOG�EH�UHDG�IURP�WKH�UHVXOWDQW

JUDSK�DW�WKH�UHOHYDQW�LQWHJHU�ZLQG�VSHHG�

 $JUHHPHQWV ZLWK ZLQG IDUP GHYHORSHUV

:LQG�IDUP�GHYHORSHUV�FRPPRQO\�HQWHU�LQWR�DJUHHPHQWV�ZLWK�WKH�RZQHUV�RI�SULYDWH�ODQG�VXLWDEOH

IRU�D�ZLQG�IDUP�VLWH��7KH�DJUHHPHQW�SURYLGHV�WKH�ZLQG�IDUP�GHYHORSHUV�ZLWK�WKH�DSSURSULDWH

VLWLQJ�DQG�JHQHUDOO\�SURYLGHV�WKH�ODQGRZQHU�ZLWK�D�OHYHO�RI�FRPSHQVDWLRQ�DQG�GLYHUVLW\�LQ�WKHLU

LQFRPH�VWUHDP�

7KH�FULWHULD�KDYH�EHHQ�GHYHORSHG�WR�PLQLPLVH�WKH�LPSDFW�RQ�WKH�DPHQLW\�RI�SUHPLVHV�WKDW�GR�QRW

KDYH�DQ�DJUHHPHQW�ZLWK�ZLQG�IDUP�GHYHORSHUV�

1RWZLWKVWDQGLQJ�WKLV��WKH�(3$�FDQQRW�LJQRUH�QRLVH�LPSDFWV�RQ�WKH�EDVLV�WKDW�DQ�DJUHHPHQW�KDV

EHHQ�PDGH�EHWZHHQ�WKH�GHYHORSHU�DQG�WKH�ODQGRZQHU��'HYHORSHUV�FDQQRW�DEVROYH�WKHPVHOYHV�RI

WKHLU�REOLJDWLRQV�XQGHU�WKH�$FW�E\�HQWHULQJ�LQWR�DQ�DJUHHPHQW�ZLWK�D�ODQGRZQHU�

,I�LW�LV�VKRZQ�WKDW�D�GHYHORSPHQW�LV�KDYLQJ�DQ�nDGYHUVH�HIIHFW�RQ�DQ�DPHQLW\�YDOXH�RI�DQ�DUHD�WKDW

f�XQUHDVRQDEO\�LQWHUIHUHV�ZLWK�f�WKH�HQMR\PHQW�RI�WKH�DUHDo�WKHQ�DSSURSULDWH�DFWLRQ�FDQ�EH�WDNHQ

XQGHU�WKH�$FW�
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+RZHYHU��WKH�H[LVWHQFH�RI�DQ�DJUHHPHQW�ZLOO�DIIHFW�WKH�FRQVLGHUDWLRQ�RI�ZKHWKHU�WKH�LQWHUIHUHQFH�LV

XQUHDVRQDEOH�LQ�D�JLYHQ�VLWXDWLRQ��,W�LV�XQOLNHO\�WKDW�WKHUH�ZLOO�EH�XQUHDVRQDEOH�LQWHUIHUHQFH�LI�

 D�IRUPDO�DJUHHPHQW�LV�GRFXPHQWHG�EHWZHHQ�WKH�SDUWLHV

 WKH�DJUHHPHQW�FOHDUO\�RXWOLQHV�WR�WKH�ODQGRZQHU�WKH�H[SHFWHG�LPSDFW�RI�WKH�QRLVH�IURP�WKH

ZLQG�IDUP�DQG�LWV�HIIHFW�XSRQ�WKH�ODQGRZQHUoV�DPHQLW\

 WKH�OLNHO\�LPSDFW�RI�H[SRVXUH�ZLOO�QRW�UHVXOW�LQ�DGYHUVH�KHDOWK�LPSDFWV��H�J��WKH�OHYHO�GRHV�QRW

UHVXOW�LQ�VOHHS�GLVWXUEDQFH��

$�ULVN�DVVRFLDWHG�ZLWK�UHO\LQJ�RQ�VXFK�DJUHHPHQWV�VWLOO�UHPDLQV�ZKHUH�WKH�FULWHULD�LQ�WKHVH

JXLGHOLQHV�DUH�H[FHHGHG��7KLV�LV�EHFDXVH�DQ�LQWHUSUHWDWLRQ�RI�nXQUHDVRQDEOHo�LV�UHTXLUHG�LQ�DQ\

IXWXUH�DVVHVVPHQW�RI�WKH�LPSDFW�RI�ZLQG�IDUP�QRLVH�LQLWLDWHG�E\�D�FRPSODLQW�IURP�WKH

ODQGRZQHU��RU�IXWXUH�ODQGRZQHUV��

 6WDJHG GHYHORSPHQW

7KH�SURFHGXUH�DQG�FULWHULD�SUHVHQWHG�LQ�WKHVH�JXLGHOLQHV�DUH�IRU�JUHHQILHOG�VLWHV�EXW�D�ZLQG�IDUP

PD\�EH�GHYHORSHG�RYHU�D�QXPEHU�RI�VHSDUDWH�VWDJHV�

$�SUHYLRXV�VWDJH�RI�WKH�ZLQG�IDUP�WKDW�LV�LQVWDOOHG�DQG�RSHUDWLQJ�PD\�UDLVH�WKH�EDFNJURXQG�QRLVH

OHYHO�DW�WKH�UHOHYDQW�UHFHLYHUV�E\�XS�WR���G%�$��

$Q\�VXEVHTXHQW�VWDJH�LQ�WKH�GHYHORSPHQW�RI�WKH�ZLQG�IDUP�VLWH�VKRXOG�PHHW�WKH�FULWHULD�XVLQJ�WKH

EDFNJURXQG�QRLVH�OHYHOV�DV�WKH\�H[LVWHG�SULRU�WR�WKH�ZLQG�IDUP��7KHUHIRUH��WKH�QRLVH�JHQHUDWHG�E\

H[LVWLQJ�:7*V�IURP�D�SUHYLRXV�VWDJH�VKRXOG�QRW�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�EDFNJURXQG�QRLVH�LQ

GHWHUPLQLQJ�FULWHULD�IRU�VXEVHTXHQW�VWDJHV�

 &XPXODWLYH GHYHORSPHQW

6HSDUDWH�ZLQG�IDUP�GHYHORSPHQWV�LQ�FORVH�SUR[LPLW\�WR�HDFK�RWKHU�PD\�LPSDFW�RQ�WKH�VDPH

UHOHYDQW�UHFHLYHU�

7KHUHIRUH��DV�IRU�VWDJHG�GHYHORSPHQW��DQ\�DGGLWLRQDO�ZLQG�IDUP�WKDW�PD\�LPSDFW�RQ�WKH�VDPH

UHOHYDQW�UHFHLYHU�DV�DQ�H[LVWLQJ�ZLQG�IDUP�VKRXOG�PHHW�WKH�FULWHULD�XVLQJ�WKH�EDFNJURXQG�QRLVH

OHYHOV�DV�WKH\�H[LVWHG�EHIRUH�WKH�RULJLQDO�ZLQG�IDUP�VLWH�GHYHORSPHQW��7KH�QRLVH�JHQHUDWHG�E\

H[LVWLQJ�:7*V�IURP�DQRWKHU�ZLQG�IDUP�VKRXOG�QRW�EH�FRQVLGHUHG�DV�SDUW�RI�WKH�EDFNJURXQG�QRLVH

LQ�GHWHUPLQLQJ�FULWHULD�IRU�VXEVHTXHQW�GHYHORSPHQW�

2Q�RFFDVLRQ� LW�ZLOO�QRW� EH� SRVVLEOH� WR�GHWHUPLQH� WKH� EDFNJURXQG�QRLVH� OHYHOV� DV� WKH\� H[LVWHG

EHIRUH�WKH�RULJLQDO�ZLQG�IDUP�GHYHORSPHQW�

7KLV�PD\�UHVXOW�LQ�VXEVHTXHQW�GHYHORSHUV�RI�QHZ�ZLQG�IDUP�VLWHV�QHHGLQJ�WR�SURYLGH�VXIILFLHQW

GLVWDQFH�IURP�D�UHOHYDQW�UHFHLYHU��ZKR�LV�FRPPRQ�WR�DQ�H[LVWLQJ�VLWH��VXFK�WKDW� WKH�EDVH�QRLVH

OHYHO�LV�PHW�DW�WKDW�UHFHLYHU�IRU�DOO�RSHUDWLQJ�ZLQG�VSHHGV�RI�WKH�:7*V��9��P���XS�WR����P�V�

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

��5HIHU�WR����t%DFNJURXQG�QRLVH
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 0((7,1* 7+( &5,7(5,$

7KLV�VHFWLRQ�GHVFULEHV�WKH�VWHSV�WR�EH�WDNHQ�WR�DVVHVV�ZKHWKHU�WKH�ZLQG�IDUP�QRLVH�UHDFKLQJ

UHFHLYHUV�DW�UHOHYDQW�ORFDWLRQV�ZLOO�FRPSO\�ZLWK�WKH�FULWHULD�RI�WKHVH�JXLGHOLQHV�

%DFNJURXQG�QRLVH�LV�PHDVXUHG�DW�UHOHYDQW�UHFHLYHU�ORFDWLRQV�RYHU�FRQWLQXRXV����PLQXWH�LQWHUYDOV

DQG�SDUWLFXODUO\�RYHU�WKH�UDQJH�RI�ZLQG�VSHHGV�DW�ZKLFK�WKH�:7*V�RSHUDWH��7KH�GDWD�PXVW

DGHTXDWHO\�UHSUHVHQW�FRQGLWLRQV�DW�WKH�VLWH�DQG�FRYHU�DSSUR[LPDWHO\������LQWHUYDOV�

:LQG�VSHHG�LV�PHDVXUHG�DW����P�DERYH�WKH�JURXQG�DQG�LQ�LQWHUYDOV�WKDW�FRUUHODWH�ZLWK�WKH

EDFNJURXQG�QRLVH�PHDVXUHPHQWV��7KH�ZLQG�VSHHG�GDWD��WRJHWKHU�ZLWK�WKH�PDQXIDFWXUHUoV�QRLVH

GDWD�IRU�WKH�:7*�DQG�XVLQJ�D�VXLWDEOH�PRGHO��LV�WKHQ�XVHG�WR�SUHGLFW�QRLVH�OHYHOV�DW�HDFK�LQWHJHU

ZLQG�VSHHG�IURP�FXW�LQ�WR�UDWHG�SRZHU��DW�UHOHYDQW�UHFHLYHU�ORFDWLRQV�

7KH�FRUUHODWHG�ZLQG�VSHHG�DQG�EDFNJURXQG�QRLVH�GDWD�DUH�SORWWHG�DJDLQVW�HDFK�RWKHU�WR�JLYH�D

VWDQGDUG�JUDSK�IRU�EDFNJURXQG�QRLVH�DW�HDFK�UHOHYDQW�UHFHLYHU��7KLV�JUDSK�LV�WKHQ�XVHG�LQ

FRQMXQFWLRQ�ZLWK�WKH�SUHGLFWHG�QRLVH�OHYHOV�WR�DVVHVV�ZKHWKHU�WKH�ZLQG�IDUP�ZLOO�PHHW�WKH�FULWHULD

RI�WKHVH�JXLGHOLQHV�

 %DFNJURXQG QRLVH

:KDW LV EDFNJURXQG QRLVH"

%DFNJURXQG�QRLVH�LV�WKH�nOXOOo�LQ�WKH�DPELHQW�QRLVH�HQYLURQPHQW�

,QWHUPLWWHQW�QRLVH�HYHQWV�VXFK�DV�IURP�DLUFUDIW�IO\LQJ�RYHU��GRJV�EDUNLQJ��PRELOH�IDUP�PDFKLQHU\

DQG�WKH�RFFDVLRQDO�YHKLFOH�WUDYHOOLQJ�DORQJ�D�QHDUE\�URDG�DUH�DOO�SDUW�RI�WKH�DPELHQW�QRLVH

HQYLURQPHQW�EXW�ZRXOG�QRW�EH�FRQVLGHUHG�SDUW�RI�WKH�EDFNJURXQG�QRLVH�XQOHVV�WKH\�ZHUH�SUHVHQW

IRU�DW�OHDVW�����RI�WKH�WLPH�

:K\ LV EDFNJURXQG QRLVH LPSRUWDQW"

%DFNJURXQG�QRLVH�FDQ�PDVN�WKH�QRLVH�HIIHFWV�RI�QHZ�GHYHORSPHQW�VXFK�DV�D�ZLQG�IDUP�DQG�WKH

OHYHO�RI�PDVNLQJ�LV�D�FULWLFDO�IDFWRU�LQ�DVVHVVLQJ�WKH�LPSDFW�RI�D�ZLQG�IDUP�

:LQG�JHQHUDWHG�QRLVH�FDQ�SURYLGH�D�JRRG�PDVNLQJ�HIIHFW��SDUWLFXODUO\�DV�LW�KDV�VLPLODU

FKDUDFWHULVWLFV�WR�ZLQG�IDUP�JHQHUDWHG�QRLVH�

%DFNJURXQG QRLVH PHDVXUHPHQW ORFDWLRQV

%DFNJURXQG�QRLVH�PHDVXUHPHQWV�VKRXOG�EH�FDUULHG�RXW�DW�ORFDWLRQV�WKDW�DUH�UHOHYDQW�IRU�DVVHVVLQJ

WKH�LPSDFW�RI�:7*�QRLVH�RQ�QHDUE\�SUHPLVHV��UHOHYDQW�UHFHLYHUV��

5HOHYDQW�UHFHLYHU�ORFDWLRQV�DUH�SUHPLVHV�

 RQ�ZKLFK�VRPHRQH�UHVLGHV�RU�KDV�GHYHORSPHQW�DSSURYDO�WR�EXLOG�D�UHVLGHQWLDO�GZHOOLQJ

 DW�ZKLFK�WKH�SUHGLFWHG�QRLVH�OHYHO�H[FHHGV�WKH�UHOHYDQW�EDVH�QRLVH�OHYHO�IRU�ZLQG�VSHHGV��9��P�

RI����P�V�RU�OHVV

 WKDW�DUH�UHSUHVHQWDWLYH�RI�WKH�ZRUVW�FDVH�VLWXDWLRQ�ZKHQ�FRQVLGHULQJ�WKH�UDQJH�RI�SUHPLVHV��H�J�

D�KRXVH�ORFDWHG�DPRQJ�D�JURXS�RI�QHDUE\�KRXVHV�ZLWKLQ�D�UHVLGHQWLDO�]RQH�
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�� $�SURSRVHG�ZLQG�IDUP�VLWH�ZLWK�D�]RQH�LQ�LWV�YLFLQLW\�WKDW�LV�SULPDULO\�IRU�UHVLGHQWLDO�ODQG

XVH�DQG�LV�\HW�WR�EH�IXOO\�GHYHORSHG�VKRXOG�EH�GLVFXVVHG�ZLWK�WKH�UHOHYDQW�SODQQLQJ

DXWKRULW\�DQG�WKH�(3$�

7KHVH�ORFDWLRQV�ZLOO�SUREDEO\�DOVR�EH�FRQVLGHUHG�UHOHYDQW�UHFHLYHUV�DQG�EDFNJURXQG�QRLVH

OHYHOV�ZLOO�EH�UHTXLUHG�DW�WKH�]RQH�ERXQGDU\�

7KH�UHOHYDQW�SODQQLQJ�DXWKRULW\�FDQ�WKHQ�EH�LQIRUPHG�DERXW�WKH�SRWHQWLDO�LPSDFWV�RQ�DQ\

IXWXUH�UHVLGHQWLDO�GHYHORSPHQW�

1HDUE\�DUHDV�IRU�ZKLFK�WKH�]RQLQJ�LQWHQW�LV�QRW�FOHDU�VKRXOG�DOVR�EH�GLVFXVVHG�ZLWK�WKH

UHOHYDQW�SODQQLQJ�DXWKRULW\�DQG�WKH�(3$�

�� %DFNJURXQG�QRLVH�JHQHUDOO\�LQFUHDVHV�DW�D�JUHDWHU�UDWH�WKDQ�QRLVH�IURP�:7*V�DW�KLJK�ZLQG

VSHHGV��,I�WKH�ZLQG�IDUP�LV�SUHGLFWHG�WR�DFKLHYH�WKH�EDVH�QRLVH�OHYHO�DW�WKH�YHU\�KLJK�ZLQG

VSHHG�RI����P�V�����P�DERYH�WKH�JURXQG��9��P��VHH�6HFWLRQ������WKH�ZLQG�IDUP�QRLVH�DW�HYHQ

KLJKHU�ZLQG�VSHHGV�LV�H[SHFWHG�WR�EH�PDVNHG�E\�WKH�LQFUHDVLQJ�EDFNJURXQG�QRLVH�

7KHUHIRUH�WKH�LPSDFW�ZLOO�QRW�EH�DGYHUVH�DQG�IXUWKHU�LQYHVWLJDWLRQ�LV�QRW�UHTXLUHG�

7KH�RQO\�H[FHSWLRQ�LV�D�UHFHLYHU�ZLWKLQ������P�RI�WKH�ZLQG�IDUP�VLWH�WKDW�LV�LQ�DQ�DUHD

XQOLNHO\�WR�EH�H[SRVHG�WR�D�ZLQG\�HQYLURQPHQW��7KLV�VSHFLILF�FLUFXPVWDQFH�VKRXOG�EH

GLVFXVVHG�ZLWK�WKH�(3$�

�� 7KH�ZRUVW�FDVH�VLWXDWLRQ�PD\�QRW�DOZD\V�EH�WKH�FORVHVW�UHFHLYHU�WR�WKH�ZLQG�IDUP�VLWH��7KH

FORVHVW�UHFHLYHU�VKRXOG�DOZD\V�EH�D�PHDVXUHPHQW�SRVLWLRQ�EXW�RWKHU�ORFDWLRQV�ZKHUH�WKH

EDFNJURXQG�QRLVH�HQYLURQPHQW�PD\�GLIIHU�GXH�WR�SUHYDLOLQJ�ZHDWKHU�SDWWHUQV�DQG�RU�ORFDO

WRSRJUDSK\�VKRXOG�DOVR�EH�LQFOXGHG�DV�UHOHYDQW�UHFHLYHUV�

%DFNJURXQG�QRLVH�HQYLURQPHQWV�OLNHO\�WR�GLIIHU�DW�UHFHLYHUV�DURXQG�D�ZLQG�IDUP�VLWH�VKRXOG

DOVR�EH�GLVFXVVHG�ZLWK�WKH�(3$�

%DFNJURXQG QRLVH PHDVXUHPHQW SRVLWLRQ

$OO�PHDVXUHPHQWV�VKRXOG�EH�PDGH�RXWGRRUV��7KH�PLFURSKRQH�VKRXOG�EH�SRVLWLRQHG�����s�����PP

DERYH�WKH�JURXQG�DQG�DW�OHDVW���P�IURP�DQ\�UHIOHFWLQJ�VXUIDFH��RWKHU�WKDQ�WKH�JURXQG��

7KH�SURSHUW\�ERXQGDU\�RI�WKH�UHFHLYLQJ�SUHPLVHV�LV�QRW�QHFHVVDULO\�D�YDOLG�PHDVXULQJ�SRVLWLRQ

�SDUWLFXODUO\�IRU�ODUJH�UXUDO�SURSHUWLHV��XQOHVV�LW�LV�OLNHO\�WKDW�VRPHRQH�ZRXOG�UHJXODUO\�EH�WKHUH

RU�WKH�'HYHORSPHQW�3ODQ�FOHDUO\�HQYLVDJHV�QRLVH�VHQVLWLYH�GHYHORSPHQW�DW�VXFK�D�ORFDWLRQ�

,Q�JHQHUDO��DQ\�DUHD�ZLWKLQ����P�RI�D�KRXVH�DQG�LQ�WKH�GLUHFWLRQ�RI�WKH�ZLQG�IDUP�ZRXOG�EH�D

YDOLG�PHDVXULQJ�SRVLWLRQ�

%DFNJURXQG�QRLVH�OHYHOV�FDQ�EH�VLJQLILFDQWO\�DIIHFWHG�E\�ORFDO�FRQGLWLRQV��VXFK�DV�WKH�SUHVHQFH

RI�WUHHV�QHDUE\��:KHUH�WKLV�LV�H[SHFWHG�WKHQ�LW�LV�UHFRPPHQGHG�WKDW�SKRWRJUDSKV�EH�WDNHQ

VKRZLQJ�WKH�QRLVH�PHDVXUHPHQW�SRVLWLRQ�DQG�DVVRFLDWHG�VXUURXQGLQJV��VXFK�DV�EXLOGLQJV��WUHHV

DQG�WRSRJUDSK\�

7KLV�ZLOO�HQVXUH�WKDW�QR�VLJQLILFDQW�SK\VLFDO�FKDQJHV�KDYH�EHHQ�PDGH�WR�WKH�ORFDWLRQV�EHWZHHQ

WKH�WLPH�RI�WKH�LQLWLDO�EDFNJURXQG�QRLVH�PHDVXUHPHQWV�DQG�RI�FRPSOLDQFH�FKHFNLQJ�
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'DWD FROOHFWLRQ

(TXLSPHQW

%DFNJURXQG�QRLVH�OHYHOV�VKRXOG�EH�FROOHFWHG�IRU�FRQWLQXRXV����PLQXWH�WLPH�LQWHUYDOV�XVLQJ�VRXQG

OHYHO�PHWHUV�RU�ORJJHUV�RI�DW�OHDVW�7\SH���FHUWLILFDWLRQ�LQ�DFFRUGDQFH�ZLWK�$XVWUDOLDQ�6WDQGDUG

$6�����s�����RU�,(&��������,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�������

7KH�PHWHUV�RU�ORJJHUV�PXVW�EH�FDOLEUDWHG�RQ�VLWH�LPPHGLDWHO\�EHIRUH�DQG�DIWHU�DQ\�PHDVXUHPHQW

SHULRG�XVLQJ�D�FDOLEUDWRU�FRPSO\LQJ�ZLWK�,(&�����DQG�DSSURYHG�E\�WKH�PHWHU�PDQXIDFWXUHU�

7\SH���FHUWLILHG�PRQLWRULQJ�HTXLSPHQW�SURYLGHV�D�VXIILFLHQW�OHYHO�RI�DFFXUDF\�IRU�DVVHVVLQJ�WKH

LPSDFW�RI�ZLQG�IDUPV�XQGHU�WKHVH�JXLGHOLQHV�

7\SH���FHUWLILHG�PRQLWRULQJ�HTXLSPHQW�ZLOO�SUREDEO\�EHFRPH�FRPPHUFLDOO\�DYDLODEOH�LQ�6RXWK

$XVWUDOLD�LQ�WKH�IXWXUH��SRVVLEO\�VRRQHU�LI�DQ�$XVWUDOLDQ�6WDQGDUG�LV�SUHSDUHG�GHDOLQJ�ZLWK

PHDVXUHPHQW�SURFHGXUHV�IRU�ZLQG�IDUP�VLWHV��7KH�(3$�LQWHQGV�WR�PRGLI\�WKLV�JXLGHOLQH�WR�VXLW

WHFKQLFDO�DGYDQFHPHQWV�DQG�UHOHYDQW�VWDQGDUGV�SROLF\�GHYHORSPHQW�

:LQG

0LFURSKRQHV�VKRXOG�EH�SURWHFWHG�ZLWK�ZLQGVKLHOGV�LQ�DFFRUGDQFH�ZLWK�WKH�PLFURSKRQH

PDQXIDFWXUHUoV�LQVWUXFWLRQV��DQG�WKH�SURWHFWLRQ�VKRXOG�EH�VXIILFLHQW�WR�HQVXUH�WKH�QRLVH�OHYHO

WKUHVKROG�RI�WKH�PRQLWRULQJ�HTXLSPHQW�GRHV�QRW�DGYHUVHO\�DIIHFW�WKH�GDWD�XVHG�LQ�WKH�DQDO\VLV��,I

PLFURSKRQHV�FDQQRW�EH�DSSURSULDWHO\�SURWHFWHG�WKHQ�DIIHFWHG�GDWD�VKRXOG�QRW�EH�FROOHFWHG�

$V�SDUW�RI�WKH�GHYHORSPHQW�DSSOLFDWLRQ��GHYHORSHUV�PD\�QHHG�WR�FRQILUP�WKDW�WKH�UHSRUWHG�QRLVH

OHYHOV�DUHQoW�LQIOXHQFHG�E\�KLJK�ZLQG�VSHHG�DFURVV�WKH�PLFURSKRQH��SDUWLFXODUO\�ZKHUH�DYHUDJH

ZLQG�VSHHGV�DW�WKH�QRLVH�PHDVXUHPHQW�SRVLWLRQ�DUH�H[SHFWHG�WR�H[FHHG���P�V��D�KLJK�ZLQG�VSHHG

IRU�WKH�SXUSRVHV�RI�QRLVH�OHYHO�PHDVXUHPHQW�FRQGLWLRQV��

$IIHFWHG�GDWD�FDQ�EH�LGHQWLILHG�E\�PRQLWRULQJ�WKH�ZLQG�VSHHG�DW�WKH�QRLVH�PHDVXUHPHQW�SRVLWLRQ

�����s�����PP�DERYH�JURXQG�OHYHO�DW�WKH�UHOHYDQW�UHFHLYHU��RYHU����PLQXWH�LQWHUYDOV�WKDW

FRUUHVSRQG�ZLWK�WKH�QRLVH�OHYHO�PHDVXUHPHQW�LQWHUYDOV��7KLV�LQIRUPDWLRQ�ZRXOG�WKHQ�EH�FRPSDUHG

ZLWK�ERWK�WKH�FROOHFWHG�GDWD�IRU�WKDW�LQWHUYDO�DQG�WKH�PDQXIDFWXUHUoV�VSHFLILFDWLRQV�IRU�PLFURSKRQH

SHUIRUPDQFH�XQGHU�WKRVH�FRQGLWLRQV�

7KH�(3$�LV�FXUUHQWO\�VSRQVRULQJ�D����PRQWK�ILHOG�WULDO��VWDUWHG�LQ�-DQXDU\�������WR�GHWHUPLQH

W\SLFDO�ZLQG�VSHHGV�DW�D�EDFNJURXQG�QRLVH�OHYHO�PHDVXUHPHQW�VLWH�DQG�KRZ�WKHVH�VSHHGV�UHODWH

WR�EDFNJURXQG�QRLVH�OHYHO�GDWD��:KHQ�WKH�WULDOV�DUH�FRPSOHWH�WKH�GDWD�FROOHFWLRQ�SURFHGXUH�ZLOO

EH�UHYLHZHG�

5DLQ

5DLQ�SHULRGV�GXULQJ�PRQLWRULQJ�PD\�DOVR�DGYHUVHO\�DIIHFW�WKH�FROOHFWHG�GDWD��,I�UDLQ�ZDV�UHFRUGHG

LQ�WKH�YLFLQLW\�GXULQJ�WKH�FROOHFWLRQ�SHULRG�WKH�GHYHORSHU�PXVW�VXSSO\�HYLGHQFH�WKDW�WKH�DIIHFWHG

GDWD�KDV�QRW�EHHQ�XVHG�LQ�WKH�DQDO\VLV�

7KH�QHDUHVW�ZHDWKHU�VWDWLRQ�PLJKW�QRW�SURYLGH�D�VXIILFLHQW�LQGLFDWLRQ�RI�ORFDOLVHG�FRQGLWLRQV�LQ

UHPRWH�DUHDV��$�VLPSOH�PHWKRG�PLJKW�UHFRUG�UDLQ�XVLQJ�D�ORFDO�JDXJH�RU�FROOHFWLRQ�PHWKRG�WKDW�LV

UHJXODUO\�FKHFNHG��DQG�GLVFDUG�DOO�GDWD�LQ�SHULRGV�ZKHUH�UDLQ�ZDV�GHWHFWHG��+LJK�VHQVLWLYLW\

WLSSLQJ�UDLQ�JDXJHV�KDYH�EHHQ�XVHG�RYHUVHDV�EXW�WKH\�DUH�QRW�UHDGLO\�DYDLODEOH�
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'DWD

'DWD�QRW�DGYHUVHO\�DIIHFWHG�E\�WKH�HIIHFWV�RI�ZLQG�RU�UDLQ�VKRXOG�EH�FROOHFWHG�IRU�D�VXIILFLHQW�SHULRG

WR�FRYHU�WKH�UDQJH�RI�ZLQG�VSHHGV�DQG�GLUHFWLRQV�JHQHUDOO\�H[SHFWHG�DW�WKH�ZLQG�IDUP�VLWH�

3DUWLFXODU�HPSKDVLV�VKRXOG�EH�SODFHG�RQ�FROOHFWLQJ�EDFNJURXQG�QRLVH�GDWD�FRUUHVSRQGLQJ�WR�WKH

RSHUDWLQJ�ZLQG�VSHHG�UDQJH�RI�WKH�:7*V�

6XIILFLHQW�GDWD�LV�FRQVLGHUHG�WR�EH�DSSUR[LPDWHO\������PHDVXUHPHQW�LQWHUYDOV��RU�WKH�HTXLYDOHQW�RI

WZR�ZHHNV�ZRUWK�RI�GDWD��

7KH�(3$�ILHOG�WULDOV�ZLOO�DOVR�HYDOXDWH�WKH�TXDQWLW\�RI�GDWD�UHTXLUHG�WR�SURYLGH�UHOLDEOH

UHJUHVVLRQ�DQDO\VLV�DQG�WR�DGHTXDWHO\�UHSUHVHQW�WKH�H[SHFWHG�UDQJH�RI�FRQGLWLRQV�DW�WKH�VLWH�

:KHQ�WKH�WULDOV�DUH�FRPSOHWH�WKH�GDWD�FROOHFWLRQ�SURFHGXUH�ZLOO�EH�UHYLHZHG�

&RPSOLDQFH�FKHFNLQJ�ZLOO�UHTXLUH�WKH�EDFNJURXQG�QRLVH�OHYHO�GDWD�FROOHFWLRQ�SURFHVV�WR�EH

UHSHDWHG�ZKHQ�WKH�ZLQG�IDUP�LV�RSHUDWLRQDO��VHH�6HFWLRQ����

%DFNJURXQG�QRLVH�YDULHV�QDWXUDOO\�WKURXJKRXW�WKH�\HDU��ZLWK�GLIIHUHQW�SUHYDLOLQJ�ZLQG

GLUHFWLRQV��IROLDJH�RQ�WUHHV��DWPRVSKHULF�FRQGLWLRQV�DQG�WKH�OLNH�

$�FRPPXQLW\�FRQFHUQ�LV�WKDW�WKH�GHYHORSHU�PD\�PHDVXUH�GXULQJ�D�OLPLWHG��PLQLPXP���ZHHN�

SHULRG�WKDW�LV�QRW�UHSUHVHQWDWLYH�RI�WKH�UHVW�RI�WKH�\HDU�

7KLV�JXLGHOLQH�UHFRPPHQGV�WKDW�FRPSOLDQFH�FKHFNLQJ�EH�UHSHDWHG�DW�GLIIHUHQW�SHULRGV�RI�WKH

\HDU�ZKHUH�YDOLG�FRQFHUQV�H[LVW�

7KH�GHYHORSHU�PXVW�FROOHFW�UHSUHVHQWDWLYH�EDFNJURXQG�QRLVH�GDWD��1RQ�FRPSOLDQFH�PD\�UHVXOW

LQ�RQH�RU�D�QXPEHU�RI�:7*V�EHLQJ�VWRSSHG�XQGHU�FHUWDLQ�FRQGLWLRQV�

 :LQG VSHHG PHDVXUHPHQWV

0DQXIDFWXUHUV�RI�ZLQG�WXUELQHV�SXEOLVK�QRLVH�OHYHO�GDWD�IRU�WKHLU�PDFKLQHV�GHULYHG�WKURXJK�D

FRPSUHKHQVLYH�LQWHUQDWLRQDO�PHDVXUHPHQW�VWDQGDUG�

7KH�QRLVH�OHYHO�JHQHUDWHG�E\�D�ZLQG�WXUELQH�LQFUHDVHV�DV�WKH�ZLQG�VSHHG�GULYLQJ�LW�LQFUHDVHV�

*HQHUDOO\�GDWD�LV�SURYLGHG�IRU�DW�OHDVW�HDFK�LQWHJHU�ZLQG�VSHHG�IURP�FXW�LQ�VSHHG�XS�WR�UDWHG

SRZHU�

:LQG�VSHHGV�IRU�WKH�SXUSRVHV�RI�WKH�:7*�QRLVH�OHYHO�GDWD�DUH�PHDVXUHG�DW����P�DERYH�JURXQG

OHYHO�

7KH�QRLVH�OHYHO�GDWD�IRU�HDFK�:7*�LV�XVHG�DV�WKH�EDVLV�IRU�SUHGLFWLQJ�WKH�WRWDO�QRLVH�OHYHO�IURP�D

ZLQG�IDUP�

:LQG�VSHHG����P�DERYH�WKH�JURXQG�DW�WKH�ZLQG�IDUP�VLWH�DQG�EDFNJURXQG�QRLVH�DW�WKH�UHOHYDQW

UHFHLYHU�PXVW�EH�FRUUHODWHG�VR�WKDW�EDFNJURXQG�QRLVH�DQG�ZLQG�IDUP�QRLVH�FDQ�EH�FRPSDUHG�

7KHUHIRUH��ZLQG�VSHHG�PHDVXUHPHQWV�PXVW�EH�PDGH�LQ����PLQXWH�LQWHUYDOV�WKDW�FRUUHODWH�

V\QFKURQLVH�ZLWK�WKH�EDFNJURXQG�QRLVH�GDWD�FROOHFWLRQ�

0HDVXUHPHQW KHLJKW

7KH�ZLQG�VSHHG�VKRXOG�EH�PHDVXUHG�DW����P�DERYH�JURXQG�OHYHO�

$�GHYHORSHU�ZLOO�RIWHQ�PHDVXUH�ZLQG�VSHHG�DW�GLIIHUHQW�KHLJKWV�WR�GHWHUPLQH�ZKHWKHU�ZLQG

FRQGLWLRQV�DW�WKH�VLWH�DUH�VXLWDEOH�IRU�DQ�HFRQRPLF�ZLQG�IDUP�GHYHORSPHQW��,W�PD\�EH�DFFHSWDEOH�WR
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FRQYHUW�WKH�UHVXOWV�IURP�D�GLIIHUHQW�PHDVXUHPHQW�KHLJKW�WR����P�SURYLGHG�WKH�ZLQG�VKHDU�PRGHO

XVHG�WR�GR�WKLV�LV�FOHDUO\�VWDWHG�DQG�LV�DFFHSWHG�E\�WKH�(3$�

$OO�ZLQG�VSHHGV�UHIHUUHG�WR�LQ�WKHVH�JXLGHOLQHV�DQG�ZLWKLQ�DQ\�GHYHORSPHQW�DSSOLFDWLRQ�UHIHUUHG

WR�D�SODQQLQJ�DXWKRULW\�VKRXOG�EH�H[SUHVVHG�DW����P�DERYH�JURXQG�OHYHO�XQOHVV�RWKHUZLVH�VWDWHG�

$OO�SUHGLFWHG�QRLVH�OHYHOV�VKRXOG�EH�EDVHG�RQ�QRLVH�OHYHO�GDWD�GHULYHG�IURP�ZLQG�VSHHG

PHDVXUHPHQWV�WDNHQ�DW����P�DERYH�JURXQG�OHYHO�

0HDVXUHPHQW ORFDWLRQ

7KH�VDPH�ORFDWLRQ�VKRXOG�EH�XVHG�IRU�PHDVXULQJ�ZLQG�VSHHG�DQG�GLUHFWLRQ�IRU�DOO�RI�WKH�IROORZLQJ

SURFHGXUHV�

 EDFNJURXQG�QRLVH�PHDVXUHPHQWV

 FRPSOLDQFH�FKHFNLQJ

 QRLVH�SUHGLFWLRQV�

7KHUHIRUH�WKH�ZLQG�VSHHG�PHDVXUHPHQW�ORFDWLRQ�DW�WKH�ZLQG�IDUP�VLWH�VKRXOG�QRW�

 EH�VLJQLILFDQWO\�DIIHFWHG�E\�WKH�RSHUDWLRQ�RI�WKH�:7*V�LQ�WKHLU�ILQDO�ORFDWLRQ

 SURYLGH�ORZHU�ZLQG�VSHHG�UHVXOWV�WKDQ�RWKHU�ORFDWLRQV�RQ�WKH�ZLQG�IDUP�VLWH��ZKHUH�WKRVH

ORFDWLRQV�ZLOO�KRXVH�:7*V�WKDW�DIIHFW�WKH�QRLVH�OHYHO�DW�D�UHOHYDQW�UHFHLYHU�

)RU�ODUJH�RU�WRSRJUDSKLFDOO\�GLYHUVH�ZLQG�IDUP�VLWHV��WKH�VXLWDELOLW\�RI�WKH�ZLQG�VSHHG

PHDVXUHPHQW�ORFDWLRQ�PD\�QHHG�WR�EH�FRQILUPHG�DV�SDUW�RI�WKH�GHYHORSPHQW�DVVHVVPHQW�SURFHVV�

 1RLVH OHYHO SUHGLFWLRQ

3UHGLFWLRQ ORFDWLRQV

7KH�QRLVH�OHYHO�DVVRFLDWHG�ZLWK�WKH�ZLQG�IDUP�VKRXOG�EH�SUHGLFWHG�DW�DOO�ORFDWLRQV�LGHQWLILHG�DV

UHOHYDQW�UHFHLYHUV�XQGHU�WKHVH�JXLGHOLQHV�IRU�HDFK�LQWHJHU�ZLQG�VSHHG�IURP�FXW�LQ�VSHHG�WR�WKH

VSHHG�RI�UDWHG�SRZHU�

:7*�PDQXIDFWXUHUV�JHQHUDOO\�GR�QRW�WHVW�RU�H[WUDSRODWH�WHVWHG�UHVXOWV�DERYH�ZLQG�VSHHGV�RI

UDWHG�SRZHU�

7KH�PHDVXUHPHQW�RI�QRLVH�OHYHOV�XQGHU�KLJK�ZLQG�VSHHGV��XVHG�WR�GHWHUPLQH�WKH�VRXQG�SRZHU

OHYHO�RI�D�WXUELQH�PRGHO��LV�GLIILFXOW�

:KHUH�ZLQG�IDUPV�FRPSO\�ZLWK�WKH�QRLVH�OHYHO�FULWHULD�LQ�WKHVH�JXLGHOLQHV�XS�WR�UDWHG�SRZHU�LW

LV�XQOLNHO\�WKDW�DGYHUVH�LPSDFWV�ZLOO�RFFXU�DW�KLJKHU�ZLQG�VSHHGV�

3URSDJDWLRQ PRGHO

$�VXLWDEOH�PRGHO�PXVW�EH�VHOHFWHG��RU�GHYHORSHG��WR�SUHGLFW�WKH�ZRUVW�FDVH�QRLVH�OHYHO�DW�DOO

UHOHYDQW�UHFHLYHUV�

7KH�IROORZLQJ�LQIRUPDWLRQ�VKRXOG�EH�SURYLGHG�DV�SDUW�RI�WKH�GHYHORSPHQW�DSSOLFDWLRQ�

 WKH�SURSDJDWLRQ�PRGHO��DQG�DQ\�YDULDWLRQ�RI�WKH�PRGHO��XVHG�IRU�WKH�SUHGLFWLRQ

 DQ�HVWLPDWH�RI�WKH�PRGHO�DFFXUDF\�LQ�G%�$�
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 WKH�DVVXPSWLRQV�XVHG�DV�LQSXW�WR�WKH�PRGHO��LQFOXGLQJ�DOORZDQFHV�IRU�QRLVH�DEVRUSWLRQ�GXH�WR

DLU��JURXQG��WRSRJUDSKLFDO�DQG�ZLQG�HIIHFWV�

7KH�QRLVH�OHYHO�DW�WKH�UHOHYDQW�UHFHLYHU�ORFDWLRQV�VKRXOG�EH�SUHGLFWHG�DOORZLQJ�IRU�WKH�SURSDJDWLQJ

HIIHFW�RI�ZLQG��WKH�QRLVH�VRXQGV�ORXGHU�GRZQZLQG�WKDQ�XSZLQG��LQ�WKH�GLUHFWLRQ�IURP�WKH�ZLQG

IDUP�WR�WKDW�UHFHLYHU�DW�HDFK�LQWHJHU�ZLQG�VSHHG��7KLV�UHSUHVHQWV�D�ZRUVW�FDVH�VLWXDWLRQ���,Q�PRVW

VLWXDWLRQV�WKHUH�ZLOO�EH�GLIIHUHQW�ZLQG�GLUHFWLRQV�DQG�ZLQG�VSHHGV�EHWZHHQ�HDFK�:7*�RQ�D�ZLQG

IDUP�VLWH�DQG�WKH�UHOHYDQW�UHFHLYHU��7KHVH�HIIHFWV�ZLOO�UHGXFH�WKH�DFWXDO�QRLVH�OHYHO�ZKHQ�FRPSDUHG

WR�WKDW�SUHGLFWHG�XQGHU�ZRUVW�FDVH�FRQGLWLRQV��

1RLVH�OHYHOV�VKRXOG�EH�SUHGLFWHG�E\�DQ�DFRXVWLF�HQJLQHHU�GHILQHG�IRU�WKH�SXUSRVHV�RI�WKHVH

JXLGHOLQHV�DV�DQ�HQJLQHHU�ZKR�LV�HOLJLEOH�IRU�PHPEHUVKLS�RI�ERWK�WKH�$XVWUDOLDQ�$FRXVWLFDO�6RFLHW\

DQG�WKH�,QVWLWXWLRQ�RI�(QJLQHHUV�$XVWUDOLD�

7KH�1HZ�=HDODQG�6WDQGDUG�1=6�����������XVHV�D�VLPSOH�SURSDJDWLRQ�PRGHO�WKDW�GRHV�QRW

DFFRXQW�IRU�ZLQG��JURXQG�RU�WRSRJUDSKLFDO�HIIHFWV��DQG�XVHV�D�VLPSOLILHG�DSSURDFK�WR�DFFRXQW

IRU�DWPRVSKHULF�HIIHFWV�

7KH�PRGHO�LV�H[SHFWHG�WR�SUHGLFW�KLJKHU�WKDQ�DFWXDO�QRLVH�OHYHOV�ZKHUH�WRSRJUDSK\��ODQG�ULVH�RU

VWUXFWXUH�EHWZHHQ�UHFHLYHU�DQG�ZLQG�IDUP��RU�JURXQG�HIIHFWV��KHDY\�IROLDJH��DUH�LPSRUWDQW�

+RZHYHU��RQ�RWKHU�VLWHV�LW�PD\�SUHGLFW�ZLWK�VLPLODU�DFFXUDF\�WR�PRUH�FRPSOH[�SURSDJDWLRQ

PRGHOV�EHFDXVH�LW�GRHV�QRW�DFFRXQW�IRU�WKH�SURSDJDWLQJ�HIIHFW�RI�WKH�ZLQG�

7KLV�PRGHO�FDQ�EH�XVHG�ZLWK�OLPLWHG�EDFNJURXQG�LQ�DFRXVWLF�HQJLQHHULQJ��,I�LW��RU�D�VLPLODU

VLPSOH�SURSDJDWLRQ�PRGHO��LV�LQWHQGHG�WR�EH�XVHG��WKLV�VKRXOG�EH�GLVFXVVHG�ZLWK�WKH�(3$��8VH

RI�VXFK�D�PRGHO�DQG�LQSXW�E\�VRPHRQH�RWKHU�WKDQ�DQ�DFRXVWLF�HQJLQHHU�PD\�EH�DFFHSWDEOH

ZKHUH�WKH�SUHGLFWHG�OHYHOV�HDVLO\�PHHW�WKH�FULWHULD�

6RXQG SRZHU GDWD

7KH�VRXQG�SRZHU�OHYHO�FDQ�EH�WKRXJKW�RI�DV�WKH�QRLVH�VLJQDWXUH�IRU�WKH�:7*�PRGHO�SURSRVHG�IRU

WKH�ZLQG�IDUP�

7KH�VRXQG�SRZHU�OHYHO�GDWD�DW�HDFK�LQWHJHU�ZLQG�VSHHG�IURP�FXW�LQ�VSHHG�WR�WKH�VSHHG�RI�UDWHG

SRZHU�VKRXOG�EH�VSHFLILHG�LQ�WKH�GHYHORSPHQW�DSSOLFDWLRQ�DV�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK

,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�6WDQGDUG�,(&����������

7RQDOLW\�LV�D�FKDUDFWHULVWLF�WKDW�FDQ�LQFUHDVH�WKH�DGYHUVH�LPSDFW�RI�D�JLYHQ�QRLVH�VRXUFH�DQG�LW�FDQ

EH�GHWHUPLQHG�E\�EUHDNLQJ�WKH�QRLVH�VLJQDWXUH�GRZQ�LQWR�GLVFUHWH�IUHTXHQF\�EDQGV�

,I�WRQDOLW\�LV�D�FKDUDFWHULVWLF�RI�WKH�:7*�QRLVH����G%�$��VKRXOG�EH�DGGHG�WR�WKH�SUHGLFWHG�RU

PHDVXUHG�QRLVH�OHYHO�IURP�WKH�ZLQG�IDUP�

7R�KHOS�GHWHUPLQH�ZKHWKHU�WKHUH�LV�WRQDOLW\��WKH�PHWKRG�DQG�UHVXOWV�RI�WHVWLQJ��VXFK�DV�LQ

DFFRUGDQFH�ZLWK�,(&�����������FDUULHG�RXW�RQ�WKH�SURSRVHG�:7*�PRGHO�WR�GHWHUPLQH�WKH�SUHVHQFH

RI�WRQDOLW\�VKRXOG�DOVR�EH�VSHFLILHG�LQ�WKH�GHYHORSPHQW�DSSOLFDWLRQ�

$W�WKH�WLPH�RI�GHYHORSPHQW�DSSOLFDWLRQ��WKH�FRQWUDFWXDO�DUUDQJHPHQWV�IRU�ZKLFK�SDUWLFXODU�:7*

PRGHO�PD\�QRW�KDYH�EHHQ�ILQDOLVHG�EHWZHHQ�WKH�GHYHORSHU�DQG�:7*�VXSSOLHU��,I�WKH�:7*�PRGHO

WR�EH�LQVWDOOHG�GLIIHUV�IURP�WKDW�DVVXPHG�DW�WKH�WLPH�RI�GHYHORSPHQW�DSSOLFDWLRQ��WKH�GHYHORSHU

VKRXOG�DVVHVV�DQG�GLVFXVV�WKH�HIIHFW�RQ�WKH�SURSDJDWLRQ�PRGHO�ZLWK�WKH�(3$�

7KH�ZLQG�IDUP�GHYHORSHU�PXVW�DOVR�GLVFXVV�FKDQJHV�WR�WKH�W\SH��ORFDWLRQ�RU�RSHUDWLRQ�RI�WKH�:7*V

ZLWK�WKH�UHOHYDQW�SODQQLQJ�DXWKRULW\�
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 'DWD DQDO\VLV

%DFNJURXQG QRLVH DQG ZLQG VSHHG GDWD

$W�WKH�FRPSOHWLRQ�RI�WKH�GDWD�FROOHFWLRQ�SHULRG�WKHUH�VKRXOG�EH�D�PLQLPXP�RI������SDLUV�RI

V\QFKURQLVHG�EDFNJURXQG�QRLVH�DQG�ZLQG�VSHHG�PHDVXUHPHQWV�DW�ZLQG�VSHHGV�EHWZHHQ�WKH�FXW�LQ

VSHHG�DQG�WKH�VSHHG�RI�UDWHG�SRZHU�

7KH�EDFNJURXQG�QRLVH�VKRXOG�EH�SORWWHG�DJDLQVW�WKH�FRUUHVSRQGLQJ�ZLQG�VSHHG�PHDVXUHPHQW�IRU

HDFK�UHOHYDQW�UHFHLYHU��,W�LV�FRPPRQ�WR�SORW�WKH�ZLQG�VSHHG�DORQJ�WKH�[�D[LV�DQG�WKH�EDFNJURXQG

QRLVH�DORQJ�WKH�\�D[LV�

$�EHVW�ILW�UHJUHVVLRQ�DQDO\VLV�VKRXOG�EH�FDUULHG�RXW�RQ�WKH�GDWD��7KH�SRO\QRPLDO�RUGHU��IURP�OLQHDU

XS�WR�WKLUG�RUGHU��SURYLGLQJ�WKH�EHVW�FRUUHODWLRQ�FR�HIILFLHQW�VKRXOG�EH�XVHG�WR�SURYLGH�WKH�ILWWHG

UHJUHVVLRQ�OLQH�

7KH�FRUUHODWLRQ�FR�HIILFLHQW�VKRXOG�EH�VSHFLILHG�IRU�HDFK�SRO\QRPLDO�RUGHU�

'DWD�WKDW�KDV�EHHQ�FROOHFWHG�DW�WKH�H[WUHPH�HQGV�RI�WKH�UDQJH�RI�ZLQG�VSHHGV��EHORZ�DQG�DERYH�WKH

RSHUDWLQJ�ZLQG�VSHHGV�RI�WKH�:7*��FDQ�LQIOXHQFH�WKH�VORSH�RI�WKH�ILWWHG�UHJUHVVLRQ�OLQH�DQG�VKRXOG

QRW�EH�LQFOXGHG�LQ�WKH�UHJUHVVLRQ�DQDO\VLV�

7KH�JUDSK�IRU�HDFK�UHOHYDQW�UHFHLYHU�VKRZLQJ�WKH�SORWWHG�SRLQWV��WKH�ILWWHG�UHJUHVVLRQ�OLQH��WKH

SRO\QRPLDO�GHVFULELQJ�WKDW�OLQH�DQG�WKH�FRUUHODWLRQ�FR�HIILFLHQW�VKRXOG�EH�LQFOXGHG�LQ�WKH

GHYHORSPHQW�DSSOLFDWLRQ�

$�W\SLFDO�JUDSK�LV�VKRZQ�EHORZ�IRU�LQIRUPDWLRQ���,Q�WKLV�H[DPSOH�JUDSK�WKH�RSHUDWLQJ�VSHHGV�RI

WKH�:7*�DUH�QRW�NQRZQ�DQG�WKXV��XQOLNH�UHDO�VLWXDWLRQV��GDWD�DERYH�DQG�EHORZ�WKH�RSHUDWLQJ�KDYH

QRW�EHHQ�UHPRYHG��

Background noise at the receiver vs Wind speed at windfarm

y = 0.1597x2 - 0.5108x + 30.527
R2 = 0.4545
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 &203/,$1&( &+(&.,1*

,W�LV�XQOLNHO\�WKDW�WKH�ZRUVW�FDVH�QRLVH�SURSDJDWLRQ�FRQGLWLRQV�RI�WKH�SUHGLFWLRQ�SURFHGXUH�RI�WKHVH

JXLGHOLQHV�ZLOO�RIWHQ�EH�UHSHDWHG�GXULQJ�RSHUDWLRQ�RI�WKH�ZLQG�IDUP��7KH�DFWXDO�LPSDFWV�DUH

WKHUHIRUH�OLNHO\�WR�EH�OHVV�WKDQ�WKH�SUHGLFWHG�LPSDFWV�

1RWZLWKVWDQGLQJ�WKLV��WKH�SUHGLFWLRQ�SURFHVV�UHOLHV�RQ�DVVXPSWLRQV�DERXW�D�UDQJH�RI�LQSXWV��DQG

WKH�SURFHGXUH�JLYHQ�LQ�WKLV�VHFWLRQ�IRU�PHDVXULQJ�WKH�DFWXDO�QRLVH�LPSDFWV�LV�D�PHDQV�RI

FRQILUPLQJ�FRPSOLDQFH�RU�RWKHUZLVH�ZLWK�WKH�SUHGLFWHG�LPSDFWV�

7KH�PHDVXUHPHQW�RI�ZLQG�IDUP�QRLVH�LV�H[SHFWHG�WR�EH�GLIILFXOW�GXH�WR�WKH�PDVNLQJ�HIIHFW�RI�WKH

DPELHQW�QRLVH�DQG�LWV�LQIOXHQFH�RQ�WKH�EDVH�QRLVH�OHYHO�GHVFULSWRU��/$HT���7KH�EDFNJURXQG�QRLVH

GHVFULSWRU��/$����LV�XVHG�WR�UHPRYH�WKLV�HIIHFW�

,Q�VHWWLQJ�WKH�FRPSOLDQFH�FKHFNLQJ�FULWHULD��WKH�FXPXODWLYH�SUH�H[LVWLQJ�HIIHFW�RI�WKH�EDFNJURXQG

QRLVH�DQG�WKH�ZLQG�IDUP�QRLVH��DQG�WKH�OHYHO�RI�DFFXUDF\�RI�WKH�PHDVXUHPHQW�SURFHGXUH�KDYH�EHHQ

FRQVLGHUHG�

 3URFHGXUH

&RPSOLDQFH�FKHFNLQJ�IROORZV�D�VLPLODU�SURFHGXUH�WR�FRPSOLDQFH�SUHGLFWLRQ��6HFWLRQ����

$PELHQW�QRLVH�OHYHOV�ZLWK�WKH�ZLQG�IDUP�RSHUDWLQJ�DUH�PHDVXUHG�DW�UHOHYDQW�UHFHLYHU�ORFDWLRQV�

RYHU�FRQWLQXRXV����PLQXWH�LQWHUYDOV�DQG�RYHU�DW�OHDVW�WKH�UDQJH�RI�ZLQG�VSHHGV�DW�ZKLFK�WKH

:7*V�RSHUDWH��7KH�GDWD�PXVW�FRYHU�DSSUR[LPDWHO\������LQWHUYDOV�

:LQG�VSHHG�LV�PHDVXUHG�DW����P�DERYH�WKH�JURXQG�DQG�LQ�LQWHUYDOV�WKDW�FRUUHODWH�ZLWK�WKH�DPELHQW

QRLVH�PHDVXUHPHQWV�

&RPSOLDQFH�FKHFNLQJ�VKRXOG�FROOHFW�GDWD�DVVRFLDWHG�ZLWK�WKH�ZRUVW�FDVH�ZLQG�GLUHFWLRQ�IURP�WKH

ZLQG�IDUP�WR�WKH�UHOHYDQW�UHFHLYHU��$�ZLQG�GLUHFWLRQ�VSUHDG�RI����GHJUHHV�HLWKHU�VLGH�RI�WKH�GLUHFW

OLQH�EHWZHHQ�WKH�QHDUHVW�:7*�DQG�WKH�UHOHYDQW�UHFHLYHU�LV�FRQVLGHUHG�DFFHSWDEOH��,QWHUQDWLRQDO

(OHFWURWHFKQLFDO�&RPPLVVLRQ���������M��S����7KLV�ZLOO�QRW�DOZD\V�EH�SUDFWLFDO��JLYHQ�SUHYDLOLQJ

ZLQG�FRQGLWLRQV�

&DVHV�LQ�ZKLFK�LW�DSSHDUV�WR�EH�LPSUDFWLFDO�WR�FROOHFW������GDWD�SRLQWV�XQGHU�ZRUVW�FDVH�ZLQG

GLUHFWLRQ�FRQGLWLRQV�RU�LQ�ZKLFK�DOO�:7*V�DUH�QRW�RSHUDWLQJ��VKRXOG�EH�GLVFXVVHG�ZLWK�WKH�(3$�

 'DWD DQDO\VLV

5HJUHVVLRQ�DQDO\VLV�VKRXOG�EH�UHSHDWHG�RQ�WKH�DPELHQW�QRLVH�DQG�ZLQG�VSHHG�PHDVXUHPHQW�GDWD

XVLQJ�WKH�VDPH�SRO\QRPLDO�RUGHU�UHJUHVVLRQ�IRUPXOD�DV�IRU�6HFWLRQ������7KH�FRUUHODWLRQ�FR�HIILFLHQW

VKRXOG�EH�VSHFLILHG�LQ�WKH�FRPSOLDQFH�FKHFNLQJ�UHSRUW�

'DWD�EHORZ�WKH�FXW�LQ�VSHHG�DQG�DERYH�WKH�VSHHG�IRU�UDWHG�SRZHU�VKRXOG�QRW�EH�LQFOXGHG��VHH

6HFWLRQ������

$�JUDSK�VKRXOG�EH�SUHSDUHG�IRU�HDFK�UHOHYDQW�UHFHLYHU�VKRZLQJ�WKH�SORWWHG�SRLQWV��WKH�ILWWHG

UHJUHVVLRQ�OLQH��WKH�SRO\QRPLDO�GHVFULELQJ�WKDW�OLQH�DQG�WKH�FRUUHODWLRQ�FR�HIILFLHQW�LQ�WKH

FRPSOLDQFH�FKHFNLQJ�UHSRUW�

,Q�DGGLWLRQ��WKH�JUDSK�VKRXOG�KDYH�WKH�FULWHULD�GHWHUPLQHG�LQ�DFFRUGDQFH�ZLWK�WKHVH�JXLGHOLQHV

VXSHULPSRVHG�

 &ULWHULD

7KH�DPELHQW�QRLVH�OHYHO��/$�������PHDVXUHG�LQ�DFFRUGDQFH�ZLWK�WKH�FRPSOLDQFH�FKHFNLQJ�SURFHGXUH

DQG�GHWHUPLQHG�E\�WKH�UHJUHVVLRQ�DQDO\VLV�SURFHGXUH�VKRXOG�EH�UHDG�IURP�WKH�UHVXOWDQW�JUDSK�DW
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WKH�UHOHYDQW�LQWHJHU�ZLQG�VSHHG��,W�VKRXOG�WKHQ�EH�DGMXVWHG�IRU�WRQDOLW\�LQ�DFFRUGDQFH�ZLWK�WKHVH

JXLGHOLQHV�DQG�VKRXOG�QRW�H[FHHG�

 ���G%�$���RU

 WKH�SUH�H[LVWLQJ�EDFNJURXQG�QRLVH�E\�PRUH�WKDQ���G%�$�

ZKLFKHYHU�LV�WKH�JUHDWHU��DW�DOO�UHOHYDQW�UHFHLYHUV�IRU�HDFK�LQWHJHU�ZLQG�VSHHG�IURP�FXW�LQ�WR�UDWHG

SRZHU�

 7RQDOLW\

:KHUH��LQ�WKH�RSLQLRQ�RI�DQ�RIILFHU�DXWKRULVHG�XQGHU�WKH�(QYLURQPHQW�3URWHFWLRQ�$FW��WKH�ZLQG

IDUP�H[KLELWV�WRQDOLW\�DV�D�FKDUDFWHULVWLF��WKH�GHYHORSHU�VKRXOG�FRQGXFW�D�WRQDOLW\�WHVW�LQ

DFFRUGDQFH�ZLWK�D�SURFHGXUH�DFFHSWDEOH�WR�WKH�(3$�

$Q�DGGLWLRQ�RI���G%�$��VKRXOG�EH�PDGH�WR�WKH�PHDVXUHG�EDFNJURXQG�QRLVH�OHYHO�IURP�D�ZLQG�IDUP

ZKHUH�WRQDOLW\�LV�VKRZQ�WR�EH�D�FKDUDFWHULVWLF�

 $QQR\LQJ FKDUDFWHULVWLFV

7KHVH�JXLGHOLQHV�KDYH�EHHQ�GHYHORSHG�ZLWK�WKH�IXQGDPHQWDO�FKDUDFWHULVWLFV�RI�QRLVH�IURP�D�ZLQG

IDUP�WDNHQ�LQWR�DFFRXQW��7KHVH�LQFOXGH�WKH�DHURG\QDPLF�QRLVH�IURP�WKH�SDVVLQJ�EODGHV��FRPPRQO\

WHUPHG�nVZLVKo��DQG�WKH�LQIUHTXHQW�DQG�VKRUW�WHUP�EUDNLQJ�QRLVH�

+RZHYHU��DQQR\LQJ�FKDUDFWHULVWLFV�WKDW�DUH�QRW�IXQGDPHQWDO�WR�D�W\SLFDO�ZLQG�IDUP�VKRXOG�EH

UHFWLILHG��6XFK�FKDUDFWHULVWLFV�PD\�LQFOXGH�LQIUDVRXQG��ORZ�IUHTXHQF\�QRLVH�EHORZ�WKH�DXGLEOH

IUHTXHQF\�UDQJH�WKDW�PDQLIHVWV�DV�D�UDWWOH�LQ�OLJKWZHLJKW�PDWHULDOV�VXFK�DV�JODVV��RU�DGYHUVH

PHFKDQLFDO�QRLVH��SHUKDSV�JHQHUDWHG�DV�D�IDLOXUH�RI�D�FRPSRQHQW��

,QIUDVRXQG�ZDV�D�FKDUDFWHULVWLF�RI�VRPH�HDUO\�ZLQG�WXUELQH�PRGHOV�WKDW�KDV�EHHQ�DWWULEXWHG�WR

HDUO\�GHVLJQV�LQ�ZKLFK�WXUELQH�EODGHV�ZHUH�GRZQZLQG�RI�WKH�PDLQ�WRZHUtWKH�WXUEXOHQFH

JHQHUDWHG�DURXQG�WKH�WRZHU�ZDV�FXW�WKURXJK�E\�WKH�EODGHV��JHQHUDWLQJ�WKLV�HIIHFW�

0RGHUQ�GHVLJQV�JHQHUDOO\�KDYH�WKH�EODGHV�XSZLQG�RI�WKH�WRZHU��:LQG�FRQGLWLRQV�RQWR�WKH

EODGHV�DQG�LPSURYHG�EODGH�GHVLJQ�PLQLPLVH�WKH�JHQHUDWLRQ�RI�WKH�HIIHFW��7KH�(3$�KDV

FRQVXOWHG�WKH�ZRUNLQJ�JURXS�DQG�FRPSOHWHG�DQ�H[WHQVLYH�OLWHUDWXUH�VHDUFK�EXW�LV�QRW�DZDUH�RI

LQIUDVRXQG�EHLQJ�SUHVHQW�DW�DQ\�PRGHUQ�ZLQG�IDUP�VLWH�

 ([FHVVLYH QRLVH

7KH�RSHUDWLRQ�RI�WKH�ZLQG�IDUP�VKRXOG�FRPSO\�ZLWK�WKH�FULWHULD�DW�DOO�UHOHYDQW�UHFHLYHUV���7KH

H[WHQW�RI�UHOHYDQW�UHFHLYHUV�VKRXOG�QRW�EH�FRQILQHG�WR�WKRVH�LGHQWLILHG�GXULQJ�WKH�GHYHORSPHQW

DVVHVVPHQW�VWDJH�

7KH�(3$�FDQ�UHTXLUH�WKH�GHYHORSHU�WR�UHSHDW�WKH�FRPSOLDQFH�FKHFNLQJ�SURFHGXUH�LI�LW�UHFHLYHV�DQ\

FRPSODLQW�WKDW�PD\�EH�YDOLG�DERXW�DQ�XQUHDVRQDEOH�LQWHUIHUHQFH�RQ�WKRVH�SUHPLVHV�IURP�QRLVH

LPSDFWV�

$Q�(QYLURQPHQW�3URWHFWLRQ�2UGHU�DV�SURYLGHG�XQGHU�V�����RI�WKH�(QYLURQPHQW�3URWHFWLRQ�$FW�PD\

EH�LVVXHG�E\�WKH�(3$�WR�VHFXUH�FRPSOLDQFH�ZLWK�WKH�FULWHULD�LQ�WKHVH�JXLGHOLQHV�

7KLV�PD\�PHDQ�WKDW�WKH�RSHUDWLRQ�RI�FHUWDLQ�:7*V�ZRXOG�EH�UHVWULFWHG�XQGHU�FHUWDLQ�ZLQG�VSHHG

FRQGLWLRQV�

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

��6HH�VKDGHG�SDQHO
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7KH�(3$�UHFRJQLVHV�WKDW�PHDVXUHPHQWV�LQ�D�ZLQG\�HQYLURQPHQW�DUH�WHFKQLFDOO\�GLIILFXOW�DQG

VXEMHFW�WR�YDULDWLRQ��([FHHGLQJ�WKH�FRPSOLDQFH�FKHFNLQJ�FULWHULD�PD\�EH�WKH�UHVXOW�RI�YDU\LQJ

EDFNJURXQG�QRLVH��UDWKHU�WKDQ�RI�H[FHVVLYH�ZLQG�IDUP�QRLVH�

,W�LV�H[SHFWHG�WKDW�WKHUH�ZLOO�EH�QDWXUDO�YDULDWLRQV�LQ�EDFNJURXQG�QRLVH�WKURXJKRXW�WKH�\HDU��

ZLWK�GLIIHUHQW�SUHYDLOLQJ�ZLQG�GLUHFWLRQV��IROLDJH�RQ�WUHHV��DWPRVSKHULF�FRQGLWLRQV�DQG�SRVVLEO\

ZLWK�FKDQJHV�WR�ORFDO�FRQGLWLRQV�VXFK�DV�EXLOGLQJV��WUHHV�RU�WRSRJUDSK\�WKDW�PD\�DIIHFW

FRPSOLDQFH�ZLWK�WKH�FULWHULD��:KHUH�WKLV�PD\�EH�WKH�FDVH��WKH�RQXV�RI�UHVSRQVLELOLW\�IRU�SURRI

UHVLGHV�ZLWK�WKH�GHYHORSHU�

$�UDQJH�RI�DOWHUQDWLYH�FRPSOLDQFH�FKHFNLQJ�SURFHGXUHV��VXFK�DV�WKRVH�GHWDLOHG�LQ�WKH�&ODXVH��

RI�WKH�,QWHUQDWLRQDO�(QHUJ\�$JHQF\�UHFRPPHQGHG�SUDFWLFHV���������FDQ�UHPRYH�WKH�LQIOXHQFH�RI

EDFNJURXQG�QRLVH�WR�DFFXUDWHO\�GHWHUPLQH�WKH�ZLQG�IDUP�QRLVH�LQ�LVRODWLRQ�

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

��7KH�(3$�ILHOG�WULDOV�DUH�H[SHFWHG�WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�H[WHQW�RI�YDULDWLRQ�RI�WKH�EDFNJURXQG�QRLVH��:KHQ�WKH�WULDOV�DUH

FRPSOHWH�WKH�FRPSOLDQFH�FKHFNLQJ�SURFHGXUH�ZLOO�EH�UHYLHZHG�
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'HYHORSPHQW�DSSOLFDWLRQV�IRU�ZLQG�IDUPV�DUH�RIWHQ�UHIHUUHG�WR�WKH�(3$�E\�WKH�UHOHYDQW�SODQQLQJ

DXWKRULW\�IRU�DVVHVVPHQW�RI�WKH�HQYLURQPHQWDO�QRLVH�LPSDFW�

7KH�GUDIW�3ODQQLQJ�6$�%XOOHWLQ�DW�WKH�WLPH�RI�GUDIWLQJ�WKHVH�JXLGHOLQHV�LQGLFDWHV�WKDW�WKH�UHIHUUDO

PD\�EHFRPH�IRUPDO�E\�DGGLQJ�ZLQG�IDUP�GHYHORSPHQWV�DV�D�VFKHGXOHG�LWHP�LQ�WKH�'HYHORSPHQW

$FW������

,I�LW�DSSHDUV�OLNHO\�WKDW�WKH�FULWHULD�XQGHU�WKHVH�JXLGHOLQHV�ZLOO�EH�DSSURDFKHG��GHYHORSHUV�VKRXOG

GLVFXVV�WKH�GHYHORSPHQW�ZLWK�WKH�(3$�EHIRUH�VXEPLWWLQJ�WKH�DSSOLFDWLRQ�WR�HQVXUH�WKH\�SURYLGH

DOO�UHOHYDQW�LQIRUPDWLRQ�

$OO�UHOHYDQW�LQIRUPDWLRQ�RQ�WKH�QRLVH�LPSDFWV�PXVW�EH�LQFOXGHG�ZLWK�WKH�DSSOLFDWLRQ��3RVVLEOH

LQIRUPDWLRQ�UHTXLUHPHQWV�DUH�VXPPDULVHG�EHORZ�

 3UHGLFWHG QRLVH IURP WKH ZLQG IDUP

�D� PDNH�DQG�PRGHO�RI�:7*V�WR�EH�XVHG��LQFOXGLQJ�KXE�KHLJKW

�E� RQH�WKLUG�RFWDYH�EDQG�VRXQG�SRZHU�OHYHOV�DQG�DVVRFLDWHG�ZLQG�VSHHG�RI�:7*V�WR�EH�XVHG

�F� SRVLWLRQV�RI�DOO�:7*V

�G� SRVLWLRQV�RI�DOO�DIIHFWHG�SUHPLVHV�ZLWKLQ�����NP�RI�DQ\�:7*��QRWLQJ�ZKLFK�SUHPLVHV�DUH�SDUW

RI�WKH�GHYHORSPHQW�DQG�ZKLFK�DUH�QRW

�H� GLVWDQFH�RI�DOO�DIIHFWHG�SUHPLVHV�LQ�G�DERYH�IURP�QHDUHVW�:7*

�I� GHVFULSWLRQ�RI�WKH�]RQH�FDWHJRU\�IRU�DOO�UHFHLYHUV�LQ��G���DV�RXWOLQHG�LQ�WKH�UHOHYDQW

'HYHORSPHQW�3ODQ�XQGHU�WKH�'HYHORSPHQW�$FW�����

�J� SUHGLFWHG�QRLVH�OHYHOV�IRU�WKRVH�SUHPLVHV�LQ��G��IRU�ZRUVW�FDVH�ZLQG�GLUHFWLRQ�DQG�RYHU�WKH

RSHUDWLQJ�ZLQG�VSHHG�UDQJH�RI�WKH�:7*V

�K� WKH�PRGHO�XVHG�DQG�WKH�PHWKRG�IRU�GHULYLQJ�WKH�QRLVH�OHYHOV�LQ��J�

�L� DPRXQW�RI�QRLVH�UHGXFWLRQ��LI�DQ\��DOORZHG�IRU�DFRXVWLF�VFUHHQLQJ�WR�HVWLPDWH�WKH�OHYHOV�LQ��J�

�M� WRSRJUDSKLFDO�PDS�RI�ZLQG�IDUP�DQG�DIIHFWHG�SUHPLVHV�VKRZLQJ�FRQWRXU�OLQHV

�N� ORFDWLRQ�RI�ZLQG�PHDVXULQJ�SRVLWLRQ�V��XVHG�IRU�QRLVH�DVVHVVPHQW�DQG�FRPSOLDQFH�SXUSRVHV�

 0HDVXUHPHQW DQG DVVHVVPHQW

�D� GHVFULSWLRQ�RI�QRLVH�PHDVXULQJ�HTXLSPHQW�XVHG��LQFOXGLQJ�PDNH��PRGHO�DQG�W\SH�DQG

LQFOXGLQJ�W\SH�DQG�PRGHO�RI�ZLQGVFUHHQ�XVHG�IRU�WKH�PLFURSKRQH

�E� QRLVH�PHDVXUHPHQW�SRVLWLRQ�LQFOXGLQJ�KHLJKW�DERYH�JURXQG��ZLQG�VSHHG��DW�WKH�QRLVH

PHDVXUHPHQW�SRVLWLRQ��DQG�GLVWDQFH�WR�QHDUHVW�EXLOGLQJ�VWUXFWXUH

�F� GHVFULSWLRQ�DQG�SKRWRJUDSK�RI�PHDVXUHPHQW�SRVLWLRQ�VKRZLQJ�QHDUE\�WUHHV�DQG�EXLOGLQJ

VWUXFWXUHV

�G� DWPRVSKHULF�FRQGLWLRQV�DW�WKH�ZLQG�IDUP�LQFOXGLQJ�ZLQG�VSHHG�DQG�GLUHFWLRQ

�H� WLPH�DQG�GXUDWLRQ�RI�PRQLWRULQJ

�I� VDPSOLQJ�WLPH�IRU�ZLQG�DQG�QRLVH�PHDVXUHPHQWV

�J� QXPEHU�RI�GDWD�SDLUV�PHDVXUHG��ZLQG�IDUP�VSHHG�DQG�EDFNJURXQG�QRLVH�OHYHO�

�K� GHVFULSWLRQ�RI�UHJUHVVLRQ�DQDO\VLV�PHWKRG
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�L� JUDSKLFDO�SORW�RI�GDWD�LQ�6HFWLRQ������J��DERYH�DQG�UHJUHVVLRQ�FXUYH

�M� FRUUHODWLRQ�FR�HIILFLHQW�IRU�UHJUHVVLRQ�FXUYH

�N� JUDSKLFDO�SORW�DQG�FRUUHVSRQGLQJ�WDEXODWHG�GDWD�DQDO\VLQJ�SUHGLFWHG�QRLVH�OHYHOV�DQG

FULWHULD�DJDLQVW�LQWHJHU�ZLQG�VSHHGV�

 &RPSOLDQFH FKHFNLQJ

�D� GHVFULSWLRQ�RI�DOO�QRLVH�PRQLWRULQJ�HTXLSPHQW��LQFOXGLQJ�W\SH�RI�PLFURSKRQH�ZLQG

SURWHFWLRQ�XVHG

�E� QRLVH�PRQLWRULQJ�SRVLWLRQ�V�

�F� SKRWRJUDSKV�RI�QRLVH�PRQLWRULQJ�SRVLWLRQ�WDNHQ�EHIRUH�WKH�ZLQG�IDUP�ZDV�LQVWDOOHG��DW�WKH

QRLVH�PRGHOOLQJ�VWDJH��DQG�DW�WKH�WLPH�RI�FRPSOLDQFH�FKHFNLQJ��VKRZLQJ�WKH�QRLVH

PHDVXUHPHQW�SRVLWLRQ�DQG�DVVRFLDWHG�VXUURXQGLQJV��VXFK�DV�EXLOGLQJV��WUHHV�DQG�WRSRJUDSK\

�G� GHVFULSWLRQ�RI�ZLQG�VSHHG�DQG�GLUHFWLRQ�PHDVXULQJ�HTXLSPHQW�XVHG�DQG�WKH�ORFDWLRQ�RQ�WKH

ZLQG�IDUP��LQFOXGLQJ�KHLJKW�DERYH�JURXQG�OHYHO

�H� GHVFULSWLRQ�RI�ZLQG�VSHHG�PHDVXULQJ�HTXLSPHQW�XVHG�IRU�WKH�SXUSRVHV�LQ�6HFWLRQ����

�I� GHWDLOV�RI�ZKLFK�:7*V�ZHUH�RSHUDWLQJ�GXULQJ�FRPSOLDQFH�FKHFN

�J� DWPRVSKHULF�FRQGLWLRQV

�K� WLPH�DQG�GXUDWLRQ�RI�PRQLWRULQJ�SHULRG

�L� OLVW�RI�DOO�PRQLWRUHG�GDWD�VKRZLQJ�ZLQG�VSHHG��ZLQG�GLUHFWLRQ�DQG�QRLVH�OHYHO

�M� JUDSKLFDO�SORW�DQG�WDEXODWHG�GDWD�RYHUOD\LQJ�OLQH�RI�EHVW�ILW�DQG�FULWHULD�DJDLQVW�LQWHJHU�ZLQG

VSHHGV

�N� QRLVH�OHYHO�DW�WDUJHW�DQG�:7*�FXW�LQ�VSHHGV

�O� DVVHVVPHQW�RI�DQ\�DXGLEOH�DQQR\LQJ�QRLVH�FKDUDFWHULVWLFV
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$�ZHLJKWHG��IUHTXHQF\�ZHLJKWHG�DV�VSHFLILHG�LQ�$XVWUDOLDQ�6WDQGDUG�$6�����s�����QRLVH�OHYHO

PHWHUV�RU�LWV�UHSODFHPHQW�

$XWKRULVHG�RIILFHU��D�SHUVRQ�DSSRLQWHG�WR�EH�DQ�DXWKRULVHG�RIILFHU�XQGHU�'LYLVLRQ���RI�3DUW����RI

WKH�(QYLURQPHQW�3URWHFWLRQ�$FW������

$PELHQW�QRLVH��WKH�WRWDO�QRLVH�LQ�D�JLYHQ�HQYLURQPHQW�

%DFNJURXQG�QRLVH��DPELHQW�QRLVH��LQ�WKH�DEVHQFH�RI�WKH�QRLVH�XQGHU�LQYHVWLJDWLRQ��PHDVXUHG�XVLQJ

WLPH�ZHLJKWLQJ�n)o��WKDW�LV�HTXDOOHG�RU�H[FHHGHG�IRU�����RI�WKH�PHDVXUHPHQW�WLPH�LQWHUYDO�

([SUHVVHG�DV�/$���7��ZKHUH�7�UHIHUV�WR�WKH�PHDVXUHPHQW�WLPH�LQWHUYDO�LQ�PLQXWHV�

%DVH�QRLVH�OHYHO��PHDQV�DQ�/$HT����RI����G%�$��XQOHVV�RWKHUZLVH�VWDWHG�

G%�$���WKH�QRLVH�OHYHO�LQ�GHFLEHOV��REWDLQHG�XVLQJ�WKH�n$o�ZHLJKWHG�QHWZRUN�RI�D�QRLVH�OHYHO�PHWHU

DV�VSHFLILHG�LQ�$XVWUDOLDQ�6WDQGDUG�$6�����s�����1RLVH�/HYHO�0HWHUV�RU�LWV�UHSODFHPHQW�

(3$��(QYLURQPHQW�3URWHFWLRQ�$XWKRULW\�

(TXLYDOHQW�QRLVH�OHYHO��WKH�HTXLYDOHQW�FRQWLQXRXV�$�ZHLJKWHG�VRXQG�SUHVVXUH�OHYHO�REWDLQHG

XVLQJ�WLPH�ZHLJKWLQJ�n)o��RYHU�WKH�PHDVXUHPHQW�WLPH�LQWHUYDO��([SUHVVHG�DV�/$HT�7��ZKHUH�7�UHIHUV

WR�WKH�PHDVXUHPHQW�WLPH�LQWHUYDO�LQ�PLQXWHV�

([WUDQHRXV�QRLVH��QRLVH�IURP�DQLPDOV��H[FHVVLYH�ZLQG�HIIHFWV��LQVHFWV��ELUGV��DLUFUDIW�RU�XQXVXDO

WUDIILF�FRQGLWLRQV�RU�DQ\�RWKHU�LQIUHTXHQWO\�RFFXUULQJ�FRPSRQHQW�RI�WKH�DPELHQW�QRLVH�

,PSXOVLYH�QRLVH��QRLVH�FRQWDLQLQJ�LPSXOVH�FRPSRQHQWV�DV�SDUW�RI�LWV�FKDUDFWHULVWLFV��FRPSULVLQJ�D

VLQJOH�SUHVVXUH�SHDN��RU�VHTXHQFH�RI�VXFK�SHDNV��RU�D�VLQJOH�EXUVW�ZLWK�PXOWLSOH�SUHVVXUH�SHDNV�

ZKRVH�DPSOLWXGH�GHFD\V�ZLWK�WLPH��RU�D�VHTXHQFH�RI�VXFK�EXUVWV�

/RZ�IUHTXHQF\�QRLVH��D�QRLVH�ZLWK�SHUFHSWLEOH�DQG�GHILQLWH�FRQWHQW�LQ�WKH�DXGLEOH�IUHTXHQF\�UDQJH

EHORZ�����+]�

0HDVXUHPHQW�SODFH��D�SODFH�DW�WKH�UHFHLYHU�ZKHUH�WKH�QRLVH�OHYHO�LV�WR�EH�PHDVXUHG�

1RLVH�VRXUFH��SUHPLVHV�DW�ZKLFK�DQ�DFWLYLW\�RU�SURFHVV�LV�XQGHUWDNHQ�WKDW�UHVXOWV�LQ�WKH�HPLVVLRQ�RI

QRLVH�

3UHGLFWHG�QRLVH�OHYHO��WKH�/$HT����ZLQG�IDUP�QRLVH�OHYHO�DW�D�UHFHLYHU�SUHGLFWHG�LQ�DFFRUGDQFH�ZLWK

WKHVH�JXLGHOLQHV�

3UHPLVHV��DQ\�ODQG��RU�WKH�ZKROH�RU�SDUW�RI�D�EXLOGLQJ�RU�VWUXFWXUH�

3UHYDLOLQJ�EDFNJURXQG�QRLVH�OHYHO��WKH�EDFNJURXQG�QRLVH�OHYHO�GHULYHG�IURP�UHJUHVVLRQ�DQDO\VLV

RI�WKH�EDFNJURXQG�QRLVH�GDWD�

5HFHLYHU��SUHPLVHV�WKDW�PD\�EH�DIIHFWHG�E\�WKH�QRLVH�VRXUFH��RWKHU�WKDQ�SUHPLVHV�RQ�WKH�VDPH�ODQG

DV�WKH�QRLVH�VRXUFH�

7��PHDVXUHPHQW�WLPH�LQWHUYDO��WDNHQ�WR�EH����PLQXWHV�XQOHVV�VWDWHG�RWKHUZLVH�

7RQDO�QRLVH��QRLVH�ZLWK�SHUFHSWLEOH�DQG�GHILQLWH�SLWFK�RU�WRQH�

9��P��ZLQG�VSHHG�PHDVXUHG�LQ�PHWUHV�SHU�VHFRQG��P�V��DW�WKH�ZLQG�IDUP�VLWH�DW����P�DERYH�WKH

JURXQG�

:7*��ZLQG�WXUELQH�JHQHUDWRU�

:LQG�IDUP��D�JURXS�RI�:7*V�LQVWDOOHG�LQ�WKH�VDPH�UHJLRQ�DQG�DOO�RSHUDWHG�E\�WKH�VDPH�RSHUDWRU�

,W�LV�QRW�QHFHVVDU\�WKDW�DOO�:7*V�DUH�ORFDWHG�RQ�WKH�VDPH�SUHPLVHV�

=RQH��DQ�DUHD�RI�ODQG�GHOLQHDWHG�DV�D�]RQH��SUHFLQFW�RU�RWKHUZLVH�LQ�WKH�UHOHYDQW�'HYHORSPHQW�3ODQ

XQGHU�WKH�'HYHORSPHQW�$FW�������WKDW�LV�VXEMHFW�WR�D�VHW�RI�ODQG�XVH�UXOHV�XQGHU�WKDW�3ODQ�
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$XVWUDOLDQ�6WDQGDUG�$6�����s�����$FRXVWLFVt'HVFULSWLRQ�DQG�PHDVXUHPHQW�RI�HQYLURQPHQWDO

QRLVH

$XVWUDOLDQ�6WDQGDUG�$6�����s�����$FRXVWLFVt6RXQG�OHYHO�PHWHUV

'HYHORSPHQW�$FW�����

(QYLURQPHQW�3URWHFWLRQ�$FW�����

1HZ�=HDODQG�6WDQGDUG�1=6�����������$FRXVWLFVt7KH�$VVHVVPHQW�DQG�0HDVXUHPHQW�RI�6RXQG

IURP�:LQG�7XUELQH�*HQHUDWRUV

8.�'HSDUWPHQW�RI�7UDGH�DQG�,QGXVWU\�������7KH�DVVHVVPHQW�DQG�UDWLQJ�RI�ZLQGIDUP�QRLVH��1RLVH

:RUNLQJ�*URXS�)LQDO�5HSRUW��(768�5����

$XVWUDOLDQ�:LQG�(QHUJ\�$VVRFLDWLRQ�������%HVW�SUDFWLFH�JXLGHOLQHV�IRU�LPSOHPHQWDWLRQ�RI�ZLQG

HQHUJ\�SURMHFWV�LQ�$XVWUDOLD�

,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�������:LQG�WXUELQH�JHQHUDWRU�V\VWHPVt3DUW����

$FRXVWLF�HPLVVLRQ�PHDVXUHPHQW�WHFKQLTXHV��,(&�:LQG�(QHUJ\�6WDQGDUG����������

,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�������(OHFWURDFRXVWLFVt6RXQG�OHYHO�PHWHUVt3DUW���

6SHFLILFDWLRQV��,(&�6WDQGDUG���������

,QWHUQDWLRQDO�(QHUJ\�$JHQF\�������,($�5HFRPPHQGHG�SUDFWLFHV�IRU�ZLQG�WXUELQH�WHVWLQJ�DQG

HYDOXDWLRQt����0HDVXUHPHQW�RI�QRLVH�HPLVVLRQ�IURP�ZLQG�WXUELQH�DW�UHFHSWRU�ORFDWLRQV�

:RUOG�+HDOWK�2UJDQL]DWLRQ�������:+2�*XLGHOLQHV�IRU�&RPPXQLW\�1RLVH��>&RS\�KHOG�DW�(3$�@

1HOVRQ��30�������7KH�FRPELQDWLRQ�RI�QRLVH�IURP�VHSDUDWH�WLPH�YDU\LQJ�VRXUFHV��$SSOLHG�$FRXVWLFV�

����s���

>6WDQGDUGV�$XVWUDOLD�SURYLGHV�DFFHVV�WR�$XVWUDOLDQ�DQG�1HZ�=HDODQG�6WDQGDUGV��DQG�VWDQGDUGV

DQG�JXLGHOLQHV�IURP�WKH�,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ�DQG�,QWHUQDWLRQDO�(QHUJ\

$JHQF\�@


