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3ODWH������/RZHU�5HDFKHV�RI�WKH�0XOOHQPRUH�6WUHDP�

7KH� ZRRGODQG�ZLWKLQ� WKH�ZDVKODQGV� ZDV� FODVVLILHG� DV�:HW� ZLOORZ�DOGHU�DVK� �:1���� 7KH�ZRRGODQG�

ZDV� GRPLQDWHG� E\� JUH\� ZLOORZ�� DOGHU�� DVK� ZLWK� RFFDVLRQDO� V\FDPRUH�� *URXQG� YHJHWDWLRQ� LQFOXGHG�

PHDGRZVZHHW��)LOLSHQGXOD�XOPDULD���QHWWOH��8UWLFD�GLRLFD��DQG�\HOORZ�LULV��7KHVH�DUHDV�RI�ZHW�ZRRGODQG�

ZHUH� IRXQG� WR� FRUUHVSRQG� WR� WKH� $QQH[� ,� 3ULRULW\� +DELWDW� $OOXYLDO� IRUHVWV� ZLWK�$OQXV� JOXWLQRVD� DQG�

)UD[LQXV�H[FHOVLRU��$OQR�3DGLRQ��$OQLRQ�LQFDQDH��6DOLFLRQ�DOEDH�
�>��(�@��3ODWH��������

7KH�:HW�JUDVVODQG��*6���ORFDWHG�WR�WKH�HDVW�RI�WKH�5����LV�KHDYLO\�JUD]HG�E\�VKHHS��:HW�JUDVVODQG�

UHFRUGHG�WR�WKH�HDVW�RI�WKLV�SRLQW�DQG�ORFDWHG�WR�WKH�VRXWK�RI�WKH�ULYHU�DUH�GRPLQDWHG�E\�GHQVH�VZDUGV�

RI� VRIW� UXVK� �-XQFXV� HIIXVXV��� 7R� WKH� QRUWK� RI� WKH� ULYHU�� ILHOGV� DUH� LPSURYHG� DQG� VXEMHFW� DJULFXOWXUDO�

DFWLYLW\���

7R�WKH�QRUWK�RI�WKH�ULYHU�RQ�WKH�DSSURDFK�WR�WKH�VKRUHV�RI�/RXJK�&RQQ��DQ�DUHD�RI�0DUVK��*0����ZDV�

UHFRUGHG� �3ODWH� ������� $� GUDLQ� IRUPV� ZHVWHUQ� ERXQGDU\� RI� WKH� PDUVK� KDELWDW� DQG� FRPPRQ� UHHG�

�3KUDJPLWHV�DXVWUDOLV�� LV�GRPLQDQW� LQ� WKLV�DUHD��6SHFLHV� UHFRUGHG� IURP� WKH�PDUVK� LQFOXGHG�ZDWHU�PLQW�

�0HQWKD� DTXDWLFD��� ERJ� EHDQ� �0HQ\DQWKHV� WULIROLDWD��� PDUVK� SHQQ\ZRUW� �+\GURFRW\OH� YXOJDULV��� OHVVHU�

VSHDUZRUW� �5DQXQFXOXV� IODPPXOD��� PDUVK� PDULJROG� �&DOWKD� SDOXVWULV��� � ELUG·V�IRRW�WUHIRLO� �/RWXV�

FRUQLFXODWXV��� �/\FKQLV� IORV�FXFXOL��� VLOYHUZHHG� �3RWHQWLOOD� DQVHULQD��� FRPPRQ� VSLNH�UXVK� �(OHRFKDULV�

SDOXVWULV�� DQG� PDUVK� UDJZRUW� �6HQHFLR� DTXDWLFXV��� VHOI�KHDO� �3UXQHOOD� YXOJDULV��� PDUVK� FLQTXHIRLO�

�&RPDUXP�SDOXVWUH��� OHVVHU� VSHDUZRUW� �5DQXQFXOXV� IODPPXOD��DQG�ZDWHU�KRUVHWDLO� �(TXLVHWXP�IOXYLDWLOH���

6HGJHV�DQG�JUDVVHV� LQFOXGLQJ�FRPPRQ�FRWWRQJUDVV� �(ULRSKRUXP�DQJXVWLIROLXP��� FRPPRQ� VHGJH� �&DUH[�

QLJUD��� ERWWOH� VHGJH� �&DUH[� URVWUDWD��� VWDU� VHGJH� �&DUH[� HFKLQDWD��� FRPPRQ� \HOORZ� VHGJH� �&DUH[�

YLULGXOD�VVS��RHGRFDUSD���WXIWHG�VHGJH��&DUH[�HODWD��ZHUH�SUHVHQW�EXW�GLG�QRW�GRPLQDWH�WKH�KDELWDW��7KLV�
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KDELWDW� ODFNHG� D� ZHOO�GHYHORSHG�� GLYHUVH� EU\RSK\WH� OD\HU� DQG� &DOOLHUJRQHOOD� FXVSLGDWD� ZDV� WKH�

GRPLQDQW� EU\RSK\WH� VSHFLHV� &DOOLHUJRQHOOD� FXVSLGDWD�� ZLWK� RFFDVLRQDO� &OLPDFLXP� GHQGURLGHV��

3ODJLRPQLXP�VSS��DOVR�SUHVHQW��

0RYLQJ�WR�WKH�QRUWK��WKH�PDUVK�JUDGHV�LQWR�D�UHODWLYHO\�VSHFLHV�ULFK�:HW�JUDVVODQG��*6����/RXJK�&RQQ�

LV�FODVVLILHG�DV�D�/LPHVWRQH�0DUO�/DNH��)/���DQG� LV� ORFDWHG�DW�WKH�HDVWHUQ�HQG�RI� WKH�ZDVKODQGV��7KH�

0XOOHQPRUH�6WUHDP�GLVFKDUJHV�LQWR�WKLV�ODNH��

3ODWH�������$QQH[�,�$OOXYLDO�:RRGODQG�DGMDFHQW�WR�WKH�0XOOHQPRUH�6WUHDP�DQG�/RXJK�&RQQ�
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3ODWH�������0DUVK��*0���JUDGLQJ�LQWR�ZHW�JUDVVODQG��*6���DGMDFHQW�WR�/RXJK�&RQQ

,Q�DGGLWLRQ�WR�WKH�DERYH��WKH�HQWLUH�5LYHU�'HHO�FKDQQHO�EHWZHHQ�&URVVPROLQD�DQG�/RXJK�&RQQ�ZDV�WKH�

IRFXV� IRU�DQ�HFRORJLFDO�ZDONRYHU� VXUYH\��7KLV� VHFWLRQ�RI� WKH� ULYHU��ZKLOVW�QRW�GLUHFWO\�DIIHFWHG�E\� WKH�

SURSRVHG� ZRUNV�� IRUPV� SDUW� RI� WKH� EHQHILWWLQJ� ODQGV� DQG� DUHDV� WKDW� SUHYLRXVO\� IORRGHG� FRXOG�

SRWHQWLDOO\�QRZ�QR�ORQJHU�IORRG�LQ�D���$(3�HYHQW��7KH�PDLQ�DLP�RI�WKH�VWXG\�ZDV�WR�LGHQWLI\�DUHDV�RI�

ZRRGODQG� DORQJ� WKH� ULYHU� DQG� WR� LGHQWLI\� LI� WKHVH� FRQIRUPHG� WR� $QQH[� ,� $OOXYLDO� IRUHVWV� ZLWK�$OQXV�

JOXWLQRVD� DQG� )UD[LQXV� H[FHOVLRU� �$OQR�3DGLRQ�� $OQLRQ� LQFDQDH�� 6DOLFLRQ� DOEDH�� >��(�@�� 7KHVH� VXUYH\V�

ZHUH�XQGHUWDNHQ�LQ�DGYDQFH�RI�VRPH�VFKHGXOHG�PDLQWHQDQFH�ZRUNV�E\�WKH�23:�RQ�WKH�FKDQQHO��7KLV�

ZRUN�LV�FXUUHQWO\�RQJRLQJ�DQG�KDV�EHHQ�DVVHVVHG�FXPXODWLYHO\�ZLWK�WKLV�IORRG�UHOLHI�VFKHPH���

2I� WKH� IDXQDO� VSHFLHV� UHFRUGHG�RU� NQRZQ� WR�EH�SUHVHQW�� WKRVH� WKDW�DUH�DPRQJ� WKH�4,V�6&,V� RI� WKH�

5LYHU�0R\�6$&�DQG�WKH�/RXJK�&RQQ�	�/RXJK�&XOOLQ�63$�DUH�RI�,QWHUQDWLRQDO�LPSRUWDQFH�RQ�WKLV�EDVLV��

7KHVH�LQFOXGH�WKH�DTXDWLF�VSHFLHV�DVVRFLDWHG�ZLWK�WKH�5LYHU�0R\��RWWHU��ZKLWH�FODZHG�FUD\ILVK��VDOPRQ��

DQG� /DPSUH\� VSHFLHV�� 7KH\� DOVR� LQFOXGH� WKH� WKUHH� ELUG� VSHFLHV� WKDW� DUH� DPRQJ� WKH� 6&,V� DQG�ZHUH�

UHFRUGHG� GXULQJ� WKH� ELUG� VXUYH\V� *UHHQODQG� ZKLWH� IURQWHG� JRRVH�� FRPPRQ� JXOO� DQG� WXIWHG� GXFN��

&RPPRQ�VFRWHU�ZHUH�QRW�UHFRUGHG�DQG�DUH�XQOLNHO\�WR�UHJXODUO\�RFFXU�ZLWKLQ�WKH�VWXG\�DUHD��
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� ,'(17,),&$7,21�2)�(8523($1�6,7(6�:,7+,1�7+(�/,.(/<�=21(�2)�,03$&7�

7KH�IROORZLQJ�PHWKRGRORJ\�ZDV�XVHG�WR�HVWDEOLVK�ZKLFK�(XURSHDQ�6LWHV�DUH�ZLWKLQ� WKH�/LNHO\�=RQH�RI�

,PSDFW�RI�WKH�SURSRVHG�GHYHORSPHQW��

,QLWLDOO\� WKH� PRVW� XS� WR� GDWH� *,6� VSDWLDO� GDWDVHWV� IRU� (XURSHDQ� GHVLJQDWHG� VLWHV� DQG� ZDWHU�

FDWFKPHQWV� ZHUH� GRZQORDGHG� IURP� WKH� 13:6� ZHEVLWH� �ZZZ�QSZV�LH�� DQG� WKH� (3$� ZHEVLWH�

�ZZZ�HSD�LH��RQ� WKH�������������7KH�GDWDVHWV�ZHUH�XWLOL]HG� WR� LGHQWLI\�(XURSHDQ�6LWHV�ZKLFK�

FRXOG�IHDVLEO\�EH�DIIHFWHG�E\�WKH�SURSRVHG�GHYHORSPHQW���

$OO� (XURSHDQ�6LWHV�ZLWKLQ�D�GLVWDQFH�RI���NP� VXUURXQGLQJ� WKH�GHYHORSPHQW� VLWH�ZHUH� LGHQWLILHG�

DQG�DUH�VKRZQ�RQ�)LJXUH������,Q�DGGLWLRQ��WKH�SRWHQWLDO�IRU�WKH�SURSRVHG�GHYHORSPHQW�WR�UHVXOW�LQ�

VLJQLILFDQW� HIIHFWV� RQ� (XURSHDQ� 6LWHV� DW� GLVWDQFHV� RI� JUHDWHU� WKDQ� ��NP� IURP� WKH� SURSRVHG�

GHYHORSPHQW� ZDV� DOVR� FRQVLGHUHG� LQ� WKLV� LQLWLDO� DVVHVVPHQW�� ,Q� WKLV� FDVH�� QR� VXFK� SRWHQWLDO� ZDV�

LGHQWLILHG��

7KH� FDWFKPHQW� PDSSLQJ� ZDV� XVHG� WR� HVWDEOLVK� RU� GLVFRXQW� SRWHQWLDO� K\GURORJLFDO� FRQQHFWLYLW\�

EHWZHHQ� WKH� VLWH� RI� WKH� SURSRVHG� GHYHORSPHQW� DQG� DQ\� (XURSHDQ� 6LWHV�� 7KH� K\GURORJLFDO�

FDWFKPHQWV�DUH�DOVR�VKRZQ�LQ�)LJXUH������

,Q�UHODWLRQ�WR�6SHFLDO�3URWHFWLRQ�$UHDV��LQ�WKH�DEVHQFH�RI�DQ\�VSHFLILF�(XURSHDQ�RU�,ULVK�JXLGDQFH�

LQ�UHODWLRQ�WR�VXFK�VLWHV��WKH�6FRWWLVK�1DWXUDO�+HULWDJH��61+��*XLGDQFH��¶$VVHVVLQJ�&RQQHFWLYLW\�ZLWK�

6SHFLDO� 3URWHFWLRQ� $UHDV� �63$�·� ������� ZDV� FRQVXOWHG�� � 7KLV� GRFXPHQW� SURYLGHV� JXLGDQFH� LQ�

UHODWLRQ� WR� WKH� LGHQWLILFDWLRQ� RI� FRQQHFWLYLW\� EHWZHHQ� SURSRVHG� GHYHORSPHQW� DQG� 6SHFLDO�

3URWHFWLRQ�$UHDV���7KH�JXLGDQFH�WDNHV�LQWR�FRQVLGHUDWLRQ�WKH�GLVWDQFHV�VSHFLHV�PD\�WUDYHO�EH\RQG�

WKH�ERXQGDU\�RI� WKHLU�63$V�DQG�SURYLGHV� LQIRUPDWLRQ�RQ�GLVSHUVDO�DQG�IRUDJLQJ�UDQJHV�RI�ELUG�

VSHFLHV�ZKLFK�DUH�IUHTXHQWO\�HQFRXQWHUHG�ZKHQ�FRQVLGHULQJ�SODQV�DQG�SURMHFWV���

7DEOH������SURYLGHV�GHWDLOV�RI�DOO�UHOHYDQW�(XURSHDQ�6LWHV�DV�LGHQWLILHG�LQ�WKH�SUHFHGLQJ�VWHSV�DQG�

DVVHVVHV�ZKLFK�DUH�ZLWKLQ�WKH�OLNHO\�=RQH�RI�,PSDFW��7KH�DVVHVVPHQW�FRQVLGHUV�DQ\�OLNHO\�GLUHFW�RU�

LQGLUHFW� LPSDFWV�RI� WKH�SURSRVHG�GHYHORSPHQW��ERWK�DORQH�DQG� LQ� FRPELQDWLRQ�ZLWK�RWKHU�SODQV�

DQG� SURMHFWV�� RQ� (XURSHDQ� 6LWHV� E\� YLUWXH� RI� WKH� IROORZLQJ� FULWHULD�� VL]H� DQG� VFDOH�� ODQG�WDNH��

GLVWDQFH� IURP� WKH� (XURSHDQ� 6LWH� RU� NH\� IHDWXUHV� RI� WKH� VLWH�� UHVRXUFH� UHTXLUHPHQWV�� HPLVVLRQV��

H[FDYDWLRQ�UHTXLUHPHQWV��WUDQVSRUWDWLRQ�UHTXLUHPHQWV�DQG�GXUDWLRQ�RI�FRQVWUXFWLRQ��RSHUDWLRQ�DQG�

GHFRPPLVVLRQLQJ�ZHUH�FRQVLGHUHG�LQ�WKLV�VFUHHQLQJ�DVVHVVPHQW�

7KH� VLWH� V\QRSVHV� DQG� FRQVHUYDWLRQ� REMHFWLYHV� RI� WKHVH� VLWHV�� DV� SHU� WKH� 13:6� ZHEVLWH�

�ZZZ�QSZV�LH���ZHUH�FRQVXOWHG�DQG�UHYLHZHG�DW�WKH�WLPH�RI�SUHSDULQJ�WKLV�UHSRUW�������������

)LJXUH�����VKRZV�WKH�ORFDWLRQ�RI�WKH�SURSRVHG�GHYHORSPHQW�LQ�UHODWLRQ�WR�DOO�(XURSHDQ�VLWHV�ZLWKLQ�

��NP�RI�WKH�SURSRVHG�GHYHORSPHQW���

:KHUH� SRWHQWLDO� SDWKZD\V� IRU� 6LJQLILFDQW� (IIHFW� DUH� LGHQWLILHG�� WKH� VLWH� LV� LQFOXGHG� ZLWKLQ� WKH�

/LNHO\� =RQH� RI� ,PSDFW� DQG� IXUWKHU� DVVHVVPHQW� LV� UHTXLUHG�


