


*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

� 
,1752'8&7,21� 
,Q�FRPSOLDQFH�ZLWK�WKH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��1(3$���WKH�1DWLRQDO�3DUN�6HUYLFH��136��SUHSDUHG� 
DQ�(QYLURQPHQWDO�$VVHVVPHQW��($��RI�WKH�HQYLURQPHQWDO�LPSDFWV�RI�LPSOHPHQWLQJ�DQ�([SDQGHG�1RQ�1DWLYH� 
$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�WR�FRQWURO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�WKH�&RORUDGR�5LYHU�DQG�LWV�WULEXWDULHV� 
LQ�*UDQG�&DQ\RQ�1DWLRQDO�3DUN��*&13��DQG�*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD��*&15$��EHORZ�*OHQ� 
&DQ\RQ�'DP��7KH�3URSRVHG�$FWLRQ�ZRXOG�H[SDQG�WKH�WRROV�DYDLODEOH�IRU�PDQDJLQJ�QRQ�QDWLYHV�DQG�EXLOGV�RQ�� 
EXW�GRHV�QRW�PRGLI\��WKRVH�DFWLRQV�LGHQWLILHG�LQ�WKH������136�&RPSUHKHQVLYH�)LVK�0DQDJHPHQW�3ODQ��&)03�� 
136�����D��E��DQG�*OHQ�&DQ\RQ�'DP�/RQJ�7HUP�([SHULPHQWDO�DQG�0DQDJHPHQW�3ODQ�(QYLURQPHQWDO�,PSDFW� 
6WDWHPHQW��/7(03�(,6��'HSDUWPHQW�RI�,QWHULRU�>'2,@�����D��E���� 
� 
7KH�VWDWHPHQWV�DQG�FRQFOXVLRQV�UHDFKHG�LQ�WKLV�ILQGLQJ�RI�QR�VLJQLILFDQW�LPSDFW��)216,��DUH�EDVHG�RQ� 
GRFXPHQWDWLRQ�DQG�DQDO\VLV�SURYLGHG�LQ�WKH�($��WKH�UHYLVLRQV�GRFXPHQWHG�LQ�WKH�DWWDFKHG�HUUDWD��DQG�WKH� 
DVVRFLDWHG�GHFLVLRQ�ILOH��7R�WKH�H[WHQW�QHFHVVDU\��UHOHYDQW�VHFWLRQV�RI�WKH�($�DUH�LQFRUSRUDWHG�E\�UHIHUHQFH� 
EHORZ�� 
� 
6(/(&7('�$/7(51$7,9(�$1'�5$7,21$/(�)25�7+(�'(&,6,21� 
%DVHG�RQ�WKH�DQDO\VLV�SUHVHQWHG�LQ�WKH�([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�($��6HSWHPEHU� 
�������136�KDV�VHOHFWHG�WKH�3URSRVHG�$FWLRQ�IRU�LPSOHPHQWDWLRQ��KHUHLQDIWHU�UHIHUUHG�WR�DV�WKH�³6HOHFWHG� 
$FWLRQ´����7KH�6HOHFWHG�$FWLRQ�ZDV�GHYHORSHG�E\�WKH�136�EDVHG�RQ�FROODERUDWLRQ�ZLWK�&RRSHUDWLQJ�$JHQFLHV� 
DQG�WKH�86*6�*UDQG�&DQ\RQ�5HVHDUFK�DQG�0RQLWRULQJ�&HQWHU��*&05&���FRQVXOWDWLRQV�ZLWK�WKH�3XHEOR�RI� 
=XQL�DQG�+RSL�7ULEHV��SXEOLF�VFRSLQJ�LQSXW��D�WKRURXJK�UHYLHZ�RI�VFLHQWLILF�GDWD�DQG�OLWHUDWXUH��PRGHOLQJ� 
SHUIRUPHG�E\�$UJRQQH�1DWLRQDO�/DERUDWRU\��WKH�86*6�RSHQ�ILOH�UHSRUW�RQ�SRVVLEOH�FDXVHV�RI�DQG�LQWHUYHQWLRQV� 
WR�FRQWURO�EURZQ�WURXW�LQFUHDVHV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��5XQJH�HW�DO���������DQG�5HFODPDWLRQ¶V�HYDOXDWLRQ�RI� 
RSWLRQV�DW�WKH�50����VORXJKV��*UHLPDQQ�DQG�6L[WD��������7KH�6HOHFWHG�$FWLRQ�SURYLGHV�DGGLWLRQDO�WRROV�WKDW�DUH� 
H[SHFWHG�WR�SURYLGH�EHWWHU�FRQWURO�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV�ZLWK�OLWWOH�ULVN�WR�RWKHU�UHVRXUFHV���7KH�WLHUHG�DQG� 
DGDSWLYH�DSSURDFK�RI�WKH�6HOHFWHG�$FWLRQ�LGHQWLILHV�VDIHJXDUGV�IRU�DGMXVWLQJ�RU�VWRSSLQJ�DFWLRQV�LI�XQDFFHSWDEOH� 
DGYHUVH�LPSDFWV�DUH�REVHUYHG�RU�SURMHFWHG�WR�RFFXU���� 
� 
7KH�6HOHFWHG�$FWLRQ�LQFOXGHV�FRQWURO�DFWLRQV�WKDW�DUH�VHSDUDWHG�LQWR�WKH�IROORZLQJ�ILYH�FDWHJRULHV�� 
x� 7DUJHWHG�KDUYHVW��FKDQJLQJ�KDUYHVW�UDWHV�WR�LQFUHDVH�UHPRYDO�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV��7KLV� 

LQFOXGHV�DFWLRQ�+���+�LV�IRU�+DUYHVW�� 
x� 3K\VLFDO�FRQWUROV��KDELWDW�PRGLILFDWLRQ�RU�H[FOXVLRQ�RI�VSHFLILF�DUHDV�OHVV�WKDQ���DF�LQ�VL]H�WKDW�DUH� 

LGHQWLILHG�DV�VRXUFH�DUHDV�IRU�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV��DFWLRQV�3��3��� 
x� 0HFKDQLFDO�FRQWUROV��SK\VLFDO�UHPRYDO�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV�IURP�KDELWDWV��DFWLRQV�0��0��� 
x� %LRORJLFDO�FRQWUROV��LQWURGXFWLRQ�RI�RUJDQLVPV�WR�FRQWURO�SRSXODWLRQV�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 

�DFWLRQ�%��� 
x� &KHPLFDO�FRQWUROV��OLPLWHG�DSSOLFDWLRQ�RI�FKHPLFDOV�WR�FRQWURO�SRSXODWLRQV�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 

�DFWLRQV�&��&��� 
� 
7KH�FRQWURO�DFWLRQV�DUH�VXPPDUL]HG�LQ�7DEOH��EHORZ�� 
� 
� 
� 
� � 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

7DEOH����6XPPDU\�RI�6HOHFWHG�$FWLRQ�FRQWURO�DFWLRQV� 

$FWLRQ� 
1R�� $FWLRQV��7ULJJHUV��2II�5DPSV��DQG�0LWLJDWLRQV�����  7LHU�  

7DUJHW�1RQ� 
1DWLYH�$TXDWLF� 
6SHFLHV� 

7DUJHW�+DELWDWV� 

*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD��6SHFLILF�$FWLRQV�IRU�%URZQ�7URXW�LQ�*OHQ�&DQ\RQ�5HDFK� 

+��� 
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DQG�YROXQWHHU�JXLGHG�ILVKLQJ��WRXUQDPHQWV��SUL]H�ILVK��UHVWRUDWLRQ�UHZDUGV� 
IRU�WDUJHW�ILVK�KDUYHVWHG�DQG�UHPRYHG��RU�VLPLODU�WRROV�WR�VSHFLILFDOO\� 
UHPRYH�DQG�UHGXFH�QXPEHUV�RI�EURZQ�WURXW�IURP�WKH�*OHQ�&DQ\RQ�UHDFK� 
�WLPLQJ�DQG�RWKHU�PHWKRGV�PD\�EH�XVHG�WR�UHVWULFW�DFWLYLWLHV�� 
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KDELWDWV��PRYH�QDWLYH�ILVK�WR�WKH�PDLQ�FKDQQHO��DQG�H[SORUH�QRQ�OHWKDO� 
UHORFDWLRQ�RI�QHWWHG�JUHHQ�VXQILVK�WR�/DNH�3RZHOO�LQFOXGLQJ�REWDLQLQJ�VWDWH� 
SHUPLWV�DQG�VDPSOLQJ�ODERUDWRU\�DQDO\VLV�UHTXLUHPHQWV�WR�HQVXUH�RQO\�ILVK� 
IUHH�RI�GLVHDVHV��SDWKRJHQV��DQG�SDUDVLWHV�DUH�UHORFDWHG��136�ZRXOG�SODQ�IRU� 
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DQG�YROXQWHHU�JXLGHG�ILVKLQJ��WRXUQDPHQWV��SUL]H�ILVK��UHVWRUDWLRQ�UHZDUGV� 
IRU�WDUJHW�ILVK�KDUYHVWHG�DQG�UHPRYHG�RU�VLPLODU�DFWLRQV�WR�VSHFLILFDOO\� 
UHPRYH�ILVK�IURP�WKH�*OHQ�&DQ\RQ�UHDFK��WLPLQJ�DQG�RWKHU�PHWKRGV�PD\� 
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RU�QHZ�LQYDVLRQV�RI�WULEXWDULHV��EDFNZDWHUV��DQG�RII�FKDQQHO�DUHDV� �� 

$Q\�KDUPIXO� 
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PLJUDWLRQ� 

�� 
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QRQ�QDWLYH� 
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HLWKHU�EHQHILFLDO�XVH�RU�OLYH�WUDQVSRUW�UHORFDWLRQ�RI�JUHHQ�VXQILVK�LI� 
DSSOLFDEOH�DQG�SHUPLWWHG���IRU�ORQJ�WHUP�FRQWURO��GHVLJQHG�WR�PLQLPL]H� 
LQFLGHQWDO�WDNH�RI�UDLQERZ�WURXW�� 
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QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

6PDOO�EDFNZDWHUV�� 
RII�FKDQQHO�SRQGV�� 
DQG�ORZ�YHORFLW\� 
DUHDV�������DF�LQ� 
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5DSLG�UHVSRQVH�DSSOLFDWLRQ�RI�SLVFLFLGHV�IRU�QHZ�LQYDVLYH�QRQ�QDWLYH�ILVK� 
�PHGLXP�WR�YHU\�KLJK�ULVN��WKDW�EHJLQ�WR�UHSURGXFH�LQ�YHU\�ORFDOL]HG��DQG� 
SULPDULO\�EDFNZDWHU�RU�RII�FKDQQHO�DUHDV� 

�� 

$Q\�QHZ�KDUPIXO�� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 
UDWHG�PHGLXP�WR� 
YHU\�KLJK�ULVN�� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H� 

0�� $FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�XVHG�LQ�EDFNZDWHUV�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV� ��� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV��� 
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7DUJHW�1RQ� 
1DWLYH�$TXDWLF� 
6SHFLHV� 

7DUJHW�+DELWDWV� 

&�� $SSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU�FRQWURO�LQ�EDFNZDWHUV�DQG�RII� 
FKDQQHO�DUHDV�IRU�KLJK�RU�YHU\�KLJK�ULVN�VSHFLHV�RQO\� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 
UDWHG�KLJK�WR�YHU\� 
KLJK�ULVN� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H� 

%�� ,QWURGXFWLRQ�RI�<<�PDOH�JUHHQ�VXQILVK�RU�<<�PDOHV�RI�RWKHU�PHGLXP�WR� 
YHU\�KLJK�ULVN�VSHFLHV��PD\�EH�FRQVLGHUHG�LI�EURRG�VWRFN�H[LVWV�� 

([SHUL� 
PHQWDO� 
�RXWVLGH� 
RI�WLHUV�� 

$Q\�KDUPIXO�� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 
UDWHG�PHGLXP�WR� 
YHU\�KLJK�ULVN�� 
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*UDQG�&DQ\RQ�1DWLRQDO�3DUN��$FWLRQV�6SHFLILF�WR�&RORUDGR�5LYHU�0DLQVWHP�DQG�7ULEXWDULHV� 

3�� 'HZDWHULQJ�RII�FKDQQHO�SRQGV�RU�EDFNZDWHUV�XVLQJ�KLJK�YROXPH�SRUWDEOH� 
SXPSV� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

6PDOO�EDFNZDWHUV�� 
RII�FKDQQHO�SRQGV�� 
DQG�ORZ�YHORFLW\� 
DUHDV�������DF�LQ� 
VL]H� 

3�� 3ODFHPHQW�RI�VHOHFWLYH�ZHLUV�WR�FROOHFW�RU�UHVWULFW�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 
SDVVDJH�WR�WULEXWDULHV��EDFNZDWHUV��DQG�RII�FKDQQHO�DUHDV� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

6PDOO�EDFNZDWHUV�� 
RII�FKDQQHO�SRQGV�� 
DQG�ORZ�YHORFLW\� 
DUHDV�������DF�LQ� 
VL]H��WULEXWDULHV� 

3�� 
3ODFHPHQW�RI�QRQ�VHOHFWLYH�EDUULHUV�UHVWULFWLQJ�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 
DFFHVV�WR�WULEXWDULHV��EDFNZDWHUV��DQG�RII�FKDQQHO�KDELWDW�DUHDV�DQG�RXW� 
PLJUDWLRQ� 

�� 
$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H�� 
WULEXWDULHV� 

0�� 
0HFKDQLFDO�UHPRYDO��6SHFLHV�VHOHFWLYH�HOHFWURILVKLQJ�DQG�WUDSSLQJ��ZLWK� 
EHQHILFLDO�XVH�ZKHUH�SRVVLEOH��IRU�ORQJ�WHUP�FRQWURO��OLYH�FDSWXUH�DQG� 
UHORFDWLRQ�ZRXOG�QRW�EH�ORJLVWLFDOO\�SUDFWLFDO�LQ�WKLV�ORFDWLRQ��� 

�� 
$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

6PDOO�ORFDOL]HG� 
VSDZQLQJ�DQG� 
FRQJUHJDWLRQ�DUHDV� 

0�� 0HFKDQLFDO�GLVUXSWLRQ�RI�HDUO\�OLIH�VWDJH�KDELWDWV�DW�VSHFLILF�VSDZQLQJ�VLWHV�� 
LQFOXGLQJ�KLJK�SUHVVXUH�ZDWHU�IOXVKLQJ�DQG�PHFKDQLFDO�JUDYHO�GLVSODFHPHQW� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

6SDZQLQJ�DUHDV� 
RQO\� 

&�� 
$SSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU�ILVKHU\�UHQRYDWLRQ�RI�WULEXWDU\� 
VWUHDPV�ZLWK�QDWXUDO�EDUULHUV��ZLWK�PHFKDQLFDO�UHPRYDO�DQG�EHQHILFLDO�XVH� 
LQ�DGYDQFH�� 

�� 
$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

7ULEXWDULHV�ZLWK� 
QDWXUDO�EDUULHUV� 
RQO\� 

&�� 2YHUZKHOP�HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV�RI�VPDOO�EDFNZDWHUV�DQG�RII� 
FKDQQHO�DUHDV��DPPRQLD��R[\JHQ��FDUERQ�GLR[LGH��S+�HWF��� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 

6PDOO�EDFNZDWHUV�� 
RII�FKDQQHO�SRQGV�� 
DQG�ORZ�YHORFLW\� 
DUHDV�������DF�LQ� 
VL]H� 

&�� 
5DSLG�UHVSRQVH�DSSOLFDWLRQ�RI�SLVFLFLGHV�IRU�QHZ�LQYDVLYH�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV��PHGLXP�WR�YHU\�KLJK�ULVN��WKDW�EHJLQ�WR�UHSURGXFH�LQ�YHU\� 
ORFDOL]HG��DQG�SULPDULO\�EDFNZDWHU�RU�RII�FKDQQHO�DUHDV� 

�� 

$Q\�QHZ�KDUPIXO�� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 
UDWHG�PHGLXP�WR� 
YHU\�KLJK�ULVN�� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H� 

0�� $FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�XVHG�LQ�EDFNZDWHU�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV��� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H� 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

$FWLRQ� 
1R�� $FWLRQV��7ULJJHUV��2II�5DPSV��DQG�0LWLJDWLRQV�����  7LHU�  

7DUJHW�1RQ� 
1DWLYH�$TXDWLF� 
6SHFLHV� 

7DUJHW�+DELWDWV� 

&�� $SSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU�ORQJ�WHUP�FRQWURO�LQ�EDFNZDWHUV� 
DQG�RII�FKDQQHO�DUHDV�IRU�KLJK�RU�YHU\�KLJK�ULVN�VSHFLHV�RQO\� �� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 
UDWHG�KLJK�WR�YHU\� 
KLJK�ULVN� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H� 

%�� ,QWURGXFWLRQ�RI�<<�PDOHV�RI�PHGLXP�WR�YHU\�KLJK�ULVN�VSHFLHV��PD\�EH� 
FRQVLGHUHG�LI�EURRG�VWRFN�H[LVWV�� 

([SHUL� 
PHQWDO� 
�RXWVLGH� 
RI�WLHUV�� 

$Q\�KDUPIXO� 
QRQ�QDWLYH� 
DTXDWLF�VSHFLHV� 
UDWHG�PHGLXP�WR� 
YHU\�KLJK�ULVN� 

7ULEXWDULHV�RQO\� 

3�� 3URGXFH�VPDOO�VFDOH�WHPSHUDWXUH�FKDQJHV�XVLQJ�D�SURSDQH�KHDWHU�WR� 
DGYHUVHO\�DIIHFW�FROGZDWHU�QRQ�QDWLYH�ILVK� 

([SHUL� 
PHQWDO� 
�RXWVLGH� 
RI�WLHUV�� 

$Q\�KDUPIXO� 
FROGZDWHU�QRQ� 
QDWLYH�DTXDWLF� 
VSHFLHV� 

7ULEXWDULHV� 

*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD�DQG�*UDQG�&DQ\RQ�1DWLRQDO�3DUN��&RQWURO�$FWLRQV�IRU�3ODQWV��$OJDH��DQG�0ROOXVNV� 

0�� 0HFKDQLFDO�KDUYHVWLQJ�RI�QRQ�QDWLYH�DTXDWLF�SODQWV�DQG�DOJDH�  ��  
+DUPIXO�QRQ� 
QDWLYH�SODQWV�RU� 
DOJDH� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H�� 
WULEXWDULHV� 

&�� $SSOLFDWLRQ�RI�KHUELFLGHV�DQG�QRQ�WR[LF�G\HV�WR�EDFNZDWHUV��RII�FKDQQHO� 
DUHDV�DQG�WULEXWDULHV� �� 

+DUPIXO�QRQ� 
QDWLYH�SODQWV�RU� 
DOJDH�ZLWK�KLJK�WR� 
YHU\�KLJK�ULVN� 

%DFNZDWHUV��RII� 
FKDQQHO�SRQGV��DQG� 
ORZ�YHORFLW\�DUHDV� 
����DF�LQ�VL]H�� 
WULEXWDULHV� 

&�� $SSOLFDWLRQ�RI�PROOXVN�UHSHOOHQWV�DQG�QRQ�WR[LF�DQWL�IRXOLQJ�SDLQWV�RQ� 
ERDWV��HTXLSPHQW�XVHG�LQ�WKH�ULYHU��DQG�136�ZDWHU�LQWDNHV� �� +DUPIXO�QRQ� 

QDWLYH�PROOXVNV� 

7R�EH�XVHG�RQO\�RQ� 
ERDW�KXOOV�� 
HTXLSPHQW�DQG� 
ZDWHU� 
LQIUDVWUXFWXUH�� 

� 
��&RQWURO�DFWLRQV�ZRXOG�EH�DSSOLHG�ZLWK�WKHLU�UHVSHFWLYH�WLHUV��WULJJHUV��RII�UDPSV��DQG�PLWLJDWLRQ�DFWLRQV�ZKLFK�DUH�GHVFULEHG�LQ�IXOO�LQ�WKH�($�LQ�VHFWLRQ� 
����DQG�7DEOH������VHH�WKH�IXOO�($�DW�KWWS���SDUNSODQQLQJ�QSV�JRY�([SDQGHGB1RQQDWLYH��DQG�XSGDWHG�E\�WKH�UHYLVLRQV�LQ�WKH�HUUDWD�LQ�$WWDFKPHQW�%�� 
��&RQWURO�DFWLRQV�FRXOG�EH�DSSOLHG�VLQJO\�RU�LQ�FRPELQDWLRQ�ZLWK�DFWLRQV�RI�WKH�VDPH�WLHU�RU�ORZHU�XQGHU�WKH�6HOHFWHG�$FWLRQ��DV�ZHOO�DV�LQ�FRPELQDWLRQ�ZLWK� 
DFWLRQV�DOORZHG�XQGHU�WKH�&)03�RU�/7(03���
��&RQWURO�DFWLRQV�DUH�KDYH�DQ�DOSKDQXPHULF�FRGH�ZKHUH�+ KDUYHVW��0 0HFKDQLFDO��& &KHPLFDO��% %LRFRQWURO��3 3K\VLFDO��� 
��� 

� 
� 
� � 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
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� 
� 

&+$1*(6�72�7+(�6(/(&7('�$&7,21�,1�5(63216(�72�&200(176� 
)ROORZLQJ�WKH�SXEOLF�UHOHDVH�RI�WKH�($�RQ�6HSWHPEHU�����������WKH�136�UHFHLYHG�D�QXPEHU�RI�VXEVWDQWLYH�SXEOLF� 
FRPPHQWV���%HORZ�LV�D�VXPPDU\�RI�WKH�VXEVWDQWLYH�FRPPHQWV�WKDW�OHG�WR�UHYLVLRQV�WR�WKH�3URSRVHG�$FWLRQ�DV� 
GHVFULEHG�LQ�WKH�($���)RU�D�IXOO�OLVW�RI�UHYLVLRQV��VHH�WKH�HUUDWD�LQ�$WWDFKPHQW�%�� 
� 
��� 0HFKDQLFDO�'LVUXSWLRQ�0���XQDIILOLDWHG�SXEOLF��DQJOHUV��$UL]RQD�*DPH�DQG�)LVK�'HSDUWPHQW��$*)'�� 

D�� &RPPHQW��0RUH�LQIRUPDWLRQ�LV�QHHGHG�RQ�WKH�DSSURDFK�DQG�VXUYH\V�VKRXOG�EH�FRQGXFWHG�WR�PDS�WKH� 
ORFDWLRQ�RI�WKH�VSDZQLQJ�EHGV�SULRU�WR�LPSOHPHQWDWLRQ�� 
5HVSRQVH��7KH�DSSURDFK�ZDV�LQWHQWLRQDOO\�OHIW�IOH[LEOH�LQ�WKH�GHVFULSWLRQ�EHFDXVH�WKLV�LV�DQ� 
H[SHULPHQWDO�DFWLRQ��KRZHYHU�WKH�HTXLSPHQW�DQG�SRWHQWLDO�HIIHFWV�DUH�IXOO\�GHVFULEHG���:H�DGGHG� 
ODQJXDJH�WR�LQGLFDWH�WKDW�136�ZRXOG�FRQGXFW�D�VPDOOHU�SLORW�SURMHFW�WR�WHVW�DVSHFWV�RI�WKH�DSSURDFK� 
SULRU�WR�ODUJHU�VFDOH�LPSOHPHQWDWLRQ���:H�DOVR�DGGHG�WH[W�WKDW�ZH�SODQ�WR�FRRUGLQDWH�ZLWK�WKH�$*)'�� 
*&05&�DQG�RWKHUV�LQ�DGYDQFH�LQ�RUGHU�WR�XVH�PRQLWRULQJ�HIIRUWV�HIIHFWLYHO\�WR�OHDUQ�PRUH�DERXW� 
EURZQ�WURXW��136�ZLOO�PDS�WKH�ORFDWLRQV�RI�VSDZQLQJ�EHGV�SULRU�WR�IXOO�VFDOH�LPSOHPHQWDWLRQ�� 

� 
E�� &RPPHQW��$FWLRQ�ZRXOG�FDXVH�GDPDJH�WR�UDLQERZ�WURXW�VSDZQLQJ�KDELWDW�� 

5HVSRQVH��136�FRQVXOWHG�IXUWKHU�ZLWK�*&05&�DQG�136�VWDQGV�E\�WKH�GHWHUPLQDWLRQ�RI�OLWWOH�HIIHFW� 
WR�WKH�UDLQERZ�WURXW�SRSXODWLRQ�IRU�WKLV�WRRO��:H�DGGHG�PRUH�WH[W�UHJDUGLQJ�SRWHQWLDO�HIIHFWV� 
SDUWLFXODUO\�LQ�WKH�VRFLRHFRQRPLFV�VHFWLRQ��7R�DGGUHVV�WKLV�FRQFHUQ�ZH�DOVR�DGGHG�WH[W�DERXW� 
GHYHORSLQJ�DQG�GHVLJQLQJ�WKH�SLORW�DFWLRQ�FRRSHUDWLYHO\�ZLWK�$*)'�DQG�*&05&�WR�HQVXUH�ZH� 
GHYHORS�WKH�EHVW�PHWKRGV�ZLWK�WKH�OHDVW�HIIHFWV�WR�UDLQERZ�WURXW�SULRU�WR�LPSOHPHQWLQJ�WKLV�DFWLRQ�RQ� 
D�ODUJHU�VFDOH�� 

� 
��� 0HFKDQLFDO�5HPRYDO�0���XQDIILOLDWHG�SXEOLF��DQJOHUV�� 

D�� &RPPHQW��0HFKDQLFDO�UHPRYDO�LV�QRW�YHU\�HIIHFWLYH�� 
E�� 5HVSRQVH��136�GLVDJUHHV�EDVHG�RQ�WKH�EHVW�DYDLODEOH�LQIRUPDWLRQ���7KH�($�KDV�EHHQ�XSGDWHG�WR� 

LQFOXGH�PRUH�LQIRUPDWLRQ�DERXW�HIIHFWLYHQHVV�IURP�PRGHOLQJ�DQG�RWKHU�ILHOG�VWXGLHV�� 
� 

F�� &RPPHQW��0HFKDQLFDO�UHPRYDO�ZRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�WKH�UDLQERZ�WURXW�SRSXODWLRQ�RU� 
FDWFKDELOLW\�� 

G�� 5HVSRQVH��136�FRQVXOWHG�IXUWKHU�ZLWK�*&05&�DQG�$*)'��DQG�136�VWDQGV�E\�WKH�GHWHUPLQDWLRQ�RI� 
OLWWOH�HIIHFW�WR�WKH�UDLQERZ�WURXW�SRSXODWLRQ�IRU�WKLV�WRRO���7KLV�LPSDFW�OHYHO�ZDV�GLVFXVVHG�LQ�WKH� 
5XQJH�HW�DO������UHSRUW��DQG�136�EHOLHYHV�LW�LV�DFFXUDWH�IRU�WKH�*OHQ�&DQ\RQ�UHDFK�EDVHG�RQ�WKH� 
WLPLQJ�DQG�DSSURDFK�WKDW�ZRXOG�EH�XVHG�RQ�EURZQ�WURXW�WR�PLQLPL]H�LPSDFW�WR�UDLQERZ�WURXW���7KH� 
WLPH�SHULRG�RI�1RYHPEHU���WKURXJK�)HEUXDU\�����DQG�WKH�IRFXV�RQ�EURZQ�WURXW�VSDZQLQJ�DUHDV� 
VKRXOG�PLQLPL]H�UDLQERZ�WURXW�PRUWDOLW\���,Q�DGGLWLRQ��HOHFWURILVKLQJ�HTXLSPHQW�VHWWLQJV�ZRXOG�EH� 
VHW�WR�PLQLPL]H�DGYHUVH�LPSDFWV��DQG�XVH�WKH�VDPH�VHWWLQJV�DV�XVHG�E\�$*)'�IRU�WKHLU�PRQLWRULQJ� 
HIIRUWV�ZKHQHYHU�WKLV�DFWLRQ�LV�XVHG�LQ�WKH�PDLQ�FKDQQHOV�ZKHQ�UDLQERZ�WURXW�RU�HQGDQJHUHG�ILVK� 
PLJKW�EH�SUHVHQW���,Q�WHUPV�RI�FDWFKDELOLW\��WH[W�ZDV�DGGHG�WR�H[SODLQ�WKDW�PHFKDQLFDO�UHPRYDO�ZRXOG� 
RFFXU�ZKHQ�DQJOLQJ�LV�ORZHVW��LQ�WKH�ZLQWHU�PRQWKV�DQG�WKDW�DOWKRXJK�WKH�IHHGLQJ�DFWLYLW\�RI�ILVK� 
VXEMHFWHG�WR�WKH�HOHFWULFDO�ILHOG�PD\�EH�WHPSRUDULO\�UHGXFHG��WKH�LPSDFW�ZRXOG�EH�OLPLWHG�LQ�WLPH�DQG� 
VSDFH��DV�RQO\�D�VKRUW�SRUWLRQ�RI�WKH�UHDFK�FDQ�EH�HOHFWURILVKHG�HDFK�QLJKW��VR�WKH�HIIHFW�WR�DQJOHU� 
FDWFK�ZRXOG�RQO\�RFFXU�LQ�WKH�LPPHGLDWH�DUHD�RI�WUHDWPHQW�RQ�WKH�QH[W�GD\�� 
� 

��� &KHPLFDO�&RQWUROV�&���&���&���&���DQJOHUV��$*)'��6RXWKHUQ�1HYDGD�:DWHU�$XWKRULW\� 
�61:$��&RORUDGR�5LYHU�&RPPLVVLRQ�RI�1HYDGD��&5&��� 

D�� &RPPHQW��8VH�RI�FKHPLFDO�FRQWUROV�UHTXLUHV�FRRUGLQDWLRQ�ZLWK�$*)'�� 
5HVSRQVH��136�FRQVXOWHG�IXUWKHU�ZLWK�$*)'�RQ�WKLV�LVVXH��DQG�DGGHG�WH[W�WR�EHWWHU�GHVFULEH� 
FRQVXOWDWLRQ�DQG�SODQQLQJ�LQ�FRRUGLQDWLRQ�ZLWK�$*)'��DQG�WR�LGHQWLI\�VSHFLILF�VWDWH�SHUPLWV�WKDW� 
136�ZRXOG�VHHN�SULRU�WR�DFWLRQ���� 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 
� 

� 
E�� &RPPHQW��([SHULPHQWDO�FKHPLFDO�FRQWUROV�VKRXOG�QRW�EH�XVHG�� 

5HVSRQVH��136�FRQVXOWHG�IXUWKHU�ZLWK�$*)'�RQ�WKLV�LVVXH��DQG�DGGHG�WH[W�WR�DGGUHVV�WKLV�FRQFHUQ��� 
:H�ZLOO�FRQVXOW�DQG�SODQ�WKH�H[SHULPHQWDO�GHVLJQ�IRU�WKHVH�H[SHULPHQWDO�WUHDWPHQWV�ZLWK�$*)'�DQG� 
*&05&���7KH�DGGHG�WH[W�VWDWHV�WKDW�WKLV�DFWLRQ�ZLOO�EH�SULPDULO\�IRU�UHVHDUFK�SXUSRVHV�DQG� 
PDQDJHPHQW�RI�QRQ�QDWLYHV�ZRXOG�EH�RQO\�D�VHFRQGDU\�JRDO�ZKHQ�XVLQJ�WKLV�DFWLRQ�� 
� 

F�� &RPPHQW��)RU�DFWLRQ�&���KHUELFLGHV�PD\�QHHG�WR�EH�DSSOLHG�PRUH�WKDQ���\HDUV�LQ�D�URZ�WR�EH� 
HIIHFWLYH�� 
5HVSRQVH��7KH�($�WH[W�ZDV�FKDQJHG�WR�HOLPLQDWH�WKH���\HDU�UHVWULFWLRQ�RQ�KHUELFLGH�FRQWUROV��EXW� 
136�UHWDLQHG�LW�DV�D�UHVWULFWLRQ�IRU�WKH�XVH�RI�SLVFLFLGHV�DQG�H[SHULPHQWDO�FKHPLFDO�WHVWLQJ�DFWLRQV�� 

� 
��� /LYH�7UDQVSRUW�±�SDUW�RI�0���DQJOHUV��$*)'�� 

D�� &RPPHQW��/LYH�WUDQVSRUW�RI�QRQ�QDWLYHV�SRVHV�D�ULVN�DQG�PD\�QRW�EH�FRQVLVWHQW�ZLWK�$*)'�SROLF\�� 
5HVSRQVH��:H�KDYH�FRQVXOWHG�IXUWKHU�ZLWK�$*)'�DQG�WULEHV�RQ�WKLV�LVVXH���$*)'�KDV�DOVR� 
FRRUGLQDWHG�ZLWK�8WDK�VWDWH�DJHQFLHV�RQ�WKLV���136�UHYLVHG�WH[W�WR�OLPLW�OLYH�WUDQVSRUW�WR�RQO\�JUHHQ� 
VXQILVK��VWDWH�WKDW�136�ZRXOG�VHHN�DOO�UHTXLUHG�VWDWH�DQG�IHGHUDO�SHUPLWV��VXEPLW�D�+D]DUG�$QDO\VLV� 
DQG�&ULWLFDO�&RQWURO�3RLQWV��+$&&3��SODQ��DQG�VXEMHFW�OLYH�ILVK�WR�EH�WUDQVSRUWHG�WR�WHVWLQJ�� 

� 
��� 7DNLQJ�RI�$TXDWLF�/LIH��7ULEHV�� 

D�� &RPPHQW��6RQLF�FRQFXVVLRQ��0���LQYROYHV�WDNLQJ�RI�DTXDWLF�OLIH�DQG�ZRXOG�EH�D�FUXHO�PHWKRG�RI� 
FRQWURO�� 
5HVSRQVH��6RQLF�FRQFXVVLRQ�KDV�EHHQ�HOLPLQDWHG�DV�D�SURSRVHG�FRQWURO�DFWLRQ�DQG�UHSODFHG�ZLWK� 
DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�V\VWHPV��QHZ�0����ZKLFK�DUH�QRQ�OHWKDO�DFRXVWLF�GHWHUUHQWV�WKDW� 
ZRXOG�EH�XVHG�WR�SUHYHQW�QRQ�QDWLYH�ILVK�IURP�EHFRPLQJ�HVWDEOLVKHG�LQ�VXLWDEOH�KDELWDWV�� 

� 
E�� &RPPHQW��0HFKDQLFDO�UHPRYDO��0���DQG�FKHPLFDO�FRQWURO��&��&���LQYROYH�XQDFFHSWDEOH�WDNLQJ�RI� 

DTXDWLF�OLIH�DQG�WKHUH�LV�LQIRUPDWLRQ�PLVVLQJ�IURP�($�VXFK�DV�WKH�=XQL�7ULEDO�&RXQFLO�UHVROXWLRQ�� 
5HVSRQVH��136�KDV�LQFRUSRUDWHG�D�QXPEHU�RI�DFWLRQV�WR�UHGXFH�WDNLQJ�RI�DTXDWLF�OLIH�ZLWKRXW� 
EHQHILFLDO�XVH��LQFOXGLQJ�WLHUHG�DSSURDFK��UHPRYDO�DQG�EHQHILFLDO�XVH�SULRU�WR�UHQRYDWLRQ�DQG� 
FKHPLFDO�WUHDWPHQWV��DQG�OLYH�WUDQVSRUW�RI�UHPRYHG�JUHHQ�VXQILVK��136�KDV�DOVR�DGGHG�UHIHUHQFH�WR� 
=XQL�7ULEDO�&RXQFLO�UHVROXWLRQ�UHJDUGLQJ�WKH�WDNLQJ�RI�DTXDWLF�OLIH�� 

� 
��� <<�0DOHV�%���DQJOHUV��&RORUDGR�5LYHU�(QHUJ\�'LVWULEXWRUV�$VVRFLDWLRQ��&5('$���86�)LVK�DQG� 
:LOGOLIH�6HUYLFH��):6���$*)'�� 

D�� &RPPHQW��$FWLRQ�KDV�QRW�EHHQ�ILHOG�WHVWHG�LQ�PDQ\�ORFDWLRQV�DQG�FRXOG�KDYH�DGYHUVH�LPSDFWV�RQ� 
UDLQERZ�WURXW�ILVKHU\�DQG�KXPSEDFN�FKXE�� 
5HVSRQVH��7KLV�PHWKRG�ZRXOG�QRW�EH�FRQVLGHUHG�IRU�LPSOHPHQWDWLRQ�XQWLO�EURRG�VWRFN�ZDV�DYDLODEOH� 
�SUREDEO\�����\HDUV���ZRXOG�EH�UHYLHZHG�DJDLQ�EHIRUH�LPSOHPHQWLQJ�H[SHULPHQWDOO\��LQFOXGLQJ� 
FRPPXQLFDWLRQ�ZLWK�WKH�$GDSWLYH�0DQDJHPHQW�:RUNLQJ�*URXS��$0:*��DQG�7HFKQLFDO�:RUNLQJ� 
*URXS��7:*��DQG�FRQVXOWDWLRQV�LI�QHHGHG���136�DGGHG�WH[W�WR�LQGLFDWH�WKDW�136�ZRXOG�HYDOXDWH� 
FRQGXFWLQJ�D�VPDOOHU�SLORW�SURMHFW�LQ�D�WULEXWDU\�RU�ZRXOG�HYDOXDWH�DQRWKHU�FRPSDUDEOH�LQWURGXFWLRQ� 
E\�DQRWKHU�DJHQF\�EHIRUH�136�ZLOO�FRQVLGHU�LPSOHPHQWLQJ�<<�PDOH�EURZQ�WURXW�LQ�WKH�PDLQ�VWHP�� 
� 

E�� &RPPHQW��0RGHOLQJ�VKRXOG�EH�UHYLVHG�WR�LQFOXGH�NQRZQ�UDWHV�RI�PRYHPHQW�DQG�RWKHU�SDUDPHWHUV� 
VKRXOG�EH�UH�HYDOXDWHG��LQFOXGLQJ�WKH�ORZHU�WULJJHU�RI�����EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��� 
5HVSRQVH��7H[W�ZDV�UHYLVHG�WR�SUHVHQW�QHZ�UHVXOWV�XVLQJ�NQRZQ�PRYHPHQW�UDWHV�DQG�UHPRYH�WKH� 
ORZHU�WULJJHU������EURZQ�WURXW�DV�D�VWRS�IRU�WKH�DFWLRQ��� 

� 
� 
� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 
� 

��� 6RFLRHFRQRPLFV�$QDO\VLV�>XQDIILOLDWHG�SXEOLF��DQJOHUV��:HVWHUQ�$UHD�3RZHU�$GPLQLVWUDWLRQ��:$3$��� 
$*)'@� 

D�� &RPPHQW��$QDO\VLV�XQGHUHVWLPDWHV�VRFLRHFRQRPLF�LPSDFWV�RI�DQJOHU�SHUFHSWLRQ�DQG�FDWFKDELOLW\�� 
5HVSRQVH��136�FRQVXOWHG�IXUWKHU�ZLWK�*&05&�DQG�$*)'�RQ�WKLV�VHFWLRQ��EXW�GHWHUPLQHG�LW�LV�YHU\� 
GLIILFXOW�WR�HVWLPDWH�D�³SHUFHLYHG´�UDWKHU�WKDQ�³UHDO´�LPSDFW��ZKLFK�FRXOG�EH�DIIHFWHG�E\�LQIRUPDWLRQ� 
GLVVHPLQDWHG�E\�RWKHUV��7H[W�KDV�EHHQ�DGGHG�WR�LQGLFDWH�WKDW�136�ZRXOG�ZRUN�ZLWK�$*)'�WR� 
GHYHORS�HGXFDWLRQDO�PDWHULDOV�RQ�SODQQHG�DFWLRQV�DQG�DQWLFLSDWHG�HIIHFWV�DV�SDUW�RI�DQ�HGXFDWLRQ� 
FDPSDLJQ�WR�PLQLPL]H�DQJOHU�PLVLQIRUPDWLRQ�� 

� 
��� ,QFHQWLYL]HG�+DUYHVW�+���DQJOHUV��$*)'��6LHUUD�&OXE��61:$�&5&�� 

D�� &RPPHQW��3URYLGH�PRUH�IXQGLQJ�GHWDLOV�� 
5HVSRQVH��6RPH�IXQGLQJ�LQIRUPDWLRQ�KDV�EHHQ�DGGHG��L�H���WRWDO�DPRXQW�GHGLFDWHG�WR�WKH�SURJUDP� 
DQQXDOO\���136�LV�LQWHQWLRQDOO\�OHDYLQJ�IOH[LELOLW\�IRU�WKLV�SURJUDP��DV�LW�LV�EHOLHYHG�LW�ZLOO�UHTXLUH� 
DGDSWDWLRQ�WR�GHWHUPLQH�WKH�EHVW�ZD\V�DQG�OHYHOV�WR�SULFH�WKLV�SURJUDP����136�ZLOO�SODQ�WR�ZRUN�ZLWK� 
$*)'�DQG�DQJOLQJ�JURXSV��VXFK�DV�7URXW�8QOLPLWHG��EDVHG�RQ�WKHLU�LQWHUHVW�LQ�WKH�LPSOHPHQWDWLRQ�� 

� 
E�� &RPPHQW��([WHQG�LQFHQWLYL]HG�KDUYHVW�DUHD�WR�%DGJHU�5DSLGV�� 

5HVSRQVH��7KLV�DUHD�LV�LQ�*&13�DQG�LQFHQWLYL]HG�KDUYHVW�LV�QRW�DGPLQLVWUDWLYHO\�IHDVLEOH�KHUH�� 
� 

F��	 &RPPHQW��2SSRVH���\HDU�GHOD\�RQ�7LHU���DQG���DFWLRQV�ZKLOH�LQFHQWLYL]HG�KDUYHVW�LV�EHLQJ�WHVWHG�� 
5HVSRQVH��$�WKUHH�\HDU�GHOD\�KDV�EHHQ�SXW�LQ�SODFH�WR�DGGUHVV�FRQFHUQV�UHJDUGLQJ�WDNLQJ�RI�DTXDWLF� 
OLIH�ZLWKRXW�EHQHILFLDO�XVH��DQG�DYRLG�DGYHUVH�LPSDFWV�RI�PHFKDQLFDO�DQG�FKHPLFDO�FRQWURO�DFWLRQV�� 

� 
��� 6HF��=LQNH�0HPR��DQJOHUV��$*)'�� 

D�� &RPPHQW��5HIHUHQFH�VKRXOG�EH�PDGH�WR�WKH�6HSWHPEHU������6HFUHWDU\�=LQNH�PHPR�DQG�UHFHQW� 
6HFUHWDULDO�2UGHUV�UHJDUGLQJ�VWDWH�DXWKRULW\�RQ�'2,�ODQGV�� 
5HVSRQVH��7H[W�ZDV�DGGHG�IRU�FRQVLGHUDWLRQ�JLYHQ�WR�WKHVH�GLUHFWLYHV�ZKHQ�ZRUNLQJ�ZLWK�$*)'�� 

� 
����5RRW�&DXVHV�RI�1RQ�1DWLYH�$TXDWLF�6SHFLHV�,QYDVLRQ�DQG�([SDQVLRQ��$*)'��6LHUUD�&OXE��&5('$�� 
:$3$�� 

D�� &RPPHQW��&RQWURO�DFWLRQV�DUH�UHDFWLRQDU\�LQVWHDG�RI�GHDOLQJ�ZLWK�URRW�FDXVH�LQ�D�SURDFWLYH�ZD\��� 
5HVSRQVH��:H�FRQVXOWHG�IXUWKHU�ZLWK�*&05&�RQ�URRW�FDXVHV�DQG�KDYH�DGGHG�WH[W��:H�DGGHG� 
DGGLWLRQDO�GHVFULSWLRQ�RI�WKH�ILQGLQJV�RI�5XQJH�HW�DO���������DQG�WKH�SRVVLEOH�QHHG�IRU� 
H[SHULPHQWDWLRQ�WR�GHWHUPLQH�XQGHUO\LQJ�FDXVDWLRQ��$OVR�VRPH�OHWWHUV�UHIHUUHG�WR�³����´�RU� 
³SHUPDQHQW�VROXWLRQV´�ZKLFK�136�EHOLHYHV�LV�QRW�SRVVLEOH��VR�136�DGGHG�WH[W�H[SODLQLQJ�ZK\�WKHUH� 
LV�QR������VROXWLRQ�JLYHQ�WKH�FRQWLQXHG�SDVVDJH�RI�QRQ�QDWLYHV�WKURXJK�WKH�GDP�DQG�WKH�QHHG�IRU� 
PDLQWHQDQFH�RI�DQ\�DFWLRQV�DW�ORFDWLRQV�VXFK�DV�WKH�50�����VORXJK��� 
� 

E�� &RPPHQW��,PSOHPHQW�IORZ�FRQWURO�DFWLRQV�WR�DGGUHVV�URRW�FDXVHV�� 
5HVSRQVH��$OWHUDWLRQ�RI�IORZV�LV�FRQVLGHUHG�RXW�RI�VFRSH�IRU�WKLV�($���7KH�%XUHDX�RI�5HFODPDWLRQ�LV� 
H[SORULQJ�IORZ�H[SHULPHQWV�DQG�PRQLWRULQJ�RI�WKH�HIIHFWV�RI�IORZV�XQGHU�WKH�/7(03�52'�� 
� 

F�� &RPPHQW��3UHIHU�SHUPDQHQW�DOWHUDWLRQ�RI�50�����VORXJKV�WR�SUHYHQW�ZDUPZDWHU�QRQ�QDWLYH�ILVK� 
XVH�� 
5HVSRQVH��1R�FKDQJH�KDV�EHHQ�PDGH��7KH�6HOHFWHG�$FWLRQ�WR�LQVWDOO�D�KHDGJDWH�DQG�SHULRGLFDOO\� 
SXPS�RXW�VORXJKV�DV�QHHGHG�WR�UHPRYH�ZDWHU�DQG�QRQ�QDWLYH�ILVK�LV�SUHIHUUHG�EHFDXVH�LW�ZRXOG� 
PDLQWDLQ�ZHWODQG�KDELWDW�� 

� 
� 
� 
� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 
� 

����$FFXUDF\�RI�%URZQ�7URXW�(VWLPDWHV��DQJOHUV��61:$�&5&�� 
D��	 &RPPHQW��%URZQ�WURXW�HVWLPDWHV�DUH�QRW�DFFXUDWH�HQRXJK�WR�XVH�DV�WULJJHUV�� 

5HVSRQVH��136�FRQGXFWHG�DGGLWLRQDO�FRRUGLQDWLRQ�ZLWK�*&05&��$*)'��DQG�86):6�RQ� 
PRQLWRULQJ�LVVXHV�LQ�1RYHPEHU�DQG�'HFHPEHU�������DQG�DGGHG�DGGLWLRQDO�WH[W�UHJDUGLQJ�PRQLWRULQJ� 
DQG�PRGHOLQJ�WR�HVWDEOLVK�SRSXODWLRQ�HVWLPDWHV�DQG�EHOLHYHV�WKDW�ILHOG�GDWD�LQ�FRPELQDWLRQ�ZLWK� 
PRGHOLQJ�ZLOO�DOORZ�IRU�VXIILFLHQW�HVWLPDWHV�IRU�DFWLRQ�WULJJHUV���� 

� 
����&XPXODWLYH�,PSDFWV��8SSHU�&RORUDGR�5LYHU�&RPPLVVLRQ��8&5&���,UULJDWLRQ�DQG�(OHFWULFDO�'LVWULFWV� 
$VVRFLDWLRQ�RI�$UL]RQD��,('$��� 

D��	 &RPPHQW��&XPXODWLYH�ZDWHU�TXDOLW\�LPSDFWV�DUH�LQDFFXUDWH�� 
5HVSRQVH��7H[W�UHYLVHG�WR�PRUH�DFFXUDWHO\�VWDWH�LPSDFWV�� 
� 

E��	 &RPPHQW��&XPXODWLYH�LPSDFWV�DUH�WRR�EULHI�LQVXIILFLHQW�� 
5HVSRQVH��7H[W�UHYLVHG�WR�HQVXUH�FXPXODWLYH�LPSDFWV�VXIILFLHQWO\�DGGUHVVHG��� 

� 
5$7,21$/(� 
7KH�($�DQDO\VLV�GHWHUPLQHG�WKDW�WKH�1R�$FWLRQ�$OWHUQDWLYH�SUHVHQWHG�ULVNV�IRU�H[SDQVLRQ�RI�QRQ�QDWLYH�VSHFLHV� 
GXH�WR�WKH�OLPLWHG�WRROV�DYDLODEOH���7KH�3URSRVHG�$FWLRQ�ZDV�VHOHFWHG�EHFDXVH�LW�SUHVHQWHG�YHU\�IHZ��DQG�RQO\� 
OLPLWHG�DGYHUVH�LPSDFWV��DQG�LW�ZRXOG�EHVW�PHHW�WKH�SURMHFW�SXUSRVHV�WR�� 
x� 3UHYHQW��FRQWURO��PLQLPL]H��RU�HUDGLFDWH�SRWHQWLDOO\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV��DQG�WKH�ULVN� 

DVVRFLDWHG�ZLWK�WKHLU�SUHVHQFH�RU�H[SDQVLRQ��LQ�WKH�SURMHFW�DUHD��� 
x� $GGUHVV�WKH�LQFUHDVH�LQ�JUHHQ�VXQILVK��Lepomis cyanellus��DQG�EURZQ�WURXW��Salmo trutta��DQG�SRWHQWLDO� 

H[SDQVLRQ�RU�LQYDVLRQ�RI�RWKHU�QRQ�QDWLYH�DTXDWLF�VSHFLHV��� 
x� $GGUHVV�QRQ�QDWLYH�VSHFLHV�WKUHDWV�WR�GRZQVWUHDP�QDWLYH�DTXDWLF�VSHFLHV��LQFOXGLQJ�OLVWHG�VSHFLHV��RU�WKH� 

/HHV�)HUU\�UHFUHDWLRQDO�UDLQERZ�WURXW��Oncorhynchus mykiss��ILVKHU\��� 
� 
0,7,*$7,21�0($685(6� 
,Q�FRQVXOWDWLRQ�ZLWK�YDULRXV�VWDWH�DQG�IHGHUDO�DJHQFLHV��VHH�3XEOLF�,QYROYHPHQW�$JHQF\�&RQVXOWDWLRQ�EHORZ�IRU� 
DGGLWLRQDO�GHWDLOV���PLWLJDWLRQ�PHDVXUHV�KDYH�EHHQ�LQFOXGHG�IRU�WKH�6HOHFWHG�$FWLRQ���6HH�$WWDFKPHQW�$�IRU�D� 
FRPSOHWH�OLVW�RI�WKH�PHDVXUHV�WR�DGGUHVV�QDWXUDO�UHVRXUFH�LVVXHV���)RU�FXOWXUDO�DQG�WULEDO�PLWLJDWLRQV��VHH� 
$WWDFKPHQW�(��6HFWLRQ�,,�RI�WKH�3URJUDPPDWLF�$JUHHPHQW���� 
� 
$*(1&<�&2168/7$7,21�� 
&RRSHUDWLQJ�$JHQFLHV� 
,Q�DFFRUGDQFH�ZLWK����&)5����������G���136�FRQWDFWHG���IHGHUDO�DJHQFLHV�����VWDWH�DJHQFLHV��DQG����7ULEHV� 
EDVHG�RQ�WKHLU�MXULVGLFWLRQ�DQG�VSHFLDO�H[SHUWLVH�LQ�UHODWLRQ�WR�WKLV�SURMHFW�WR�GHWHUPLQH�WKHLU�LQWHUHVW�LQ� 
SDUWLFLSDWLQJ�DV�&RRSHUDWLQJ�$JHQFLHV�LQ�SUHSDUDWLRQ�RI�WKH�([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW� 
3ODQ�($��2I�WKHVH��WKH�IROORZLQJ�WHQ�DJUHHG�WR�SDUWLFLSDWH�DV�&RRSHUDWLQJ�$JHQFLHV������$UL]RQD�*DPH�DQG�)LVK� 
'HSDUWPHQW������%XUHDX�RI�5HFODPDWLRQ������&RORUDGR�5LYHU�%RDUG�RI�&DOLIRUQLD������&RORUDGR�5LYHU� 
&RPPLVVLRQ�RI�1HYDGD������3XHEOR�RI�=XQL������6RXWKHUQ�1HYDGD�:DWHU�$XWKRULW\������8SSHU�&RORUDGR�5LYHU� 
&RPPLVVLRQ������8�6��)LVK�DQG�:LOGOLIH�6HUYLFH������8WDK�$VVRFLDWHG�0XQLFLSDO�3RZHU�6\VWHPV��DQG������ 
:HVWHUQ�$UHD�3RZHU�$GPLQLVWUDWLRQ�� 
� 
� � 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 
� 

0RQWKO\�WHOHFRQIHUHQFHV�ZHUH�KHOG�ZLWK�&RRSHUDWLQJ�$JHQFLHV�WR�SURYLGH�XSGDWHV�RQ�WKH�VWDWXV�RI�WKH� 
GHYHORSPHQW�RI�WKH�([SDQGHG�1RQ�1DWLYH�0DQDJHPHQW�3ODQ�DQG�($��DQG�WR�SURYLGH�RSSRUWXQLWLHV�IRU� 
GLVFXVVLRQ��,Q�DGGLWLRQ��VHYHUDO�LQ�SHUVRQ�PHHWLQJV��WHOHFRQIHUHQFHV��DQG�ZHELQDUV�ZHUH�KHOG�ZLWK�LQGLYLGXDO�RU� 
JURXSV�RI�&RRSHUDWLQJ�$JHQFLHV�WR�DGGUHVV�WRSLFV�DQG�JHW�LQSXW�ZLWKLQ�WKHLU�DUHDV�RI�H[SHUWLVH�RU�MXULVGLFWLRQ� 
GXULQJ�WKH�DOWHUQDWLYH�GHYHORSPHQW�SURFHVV�� 
� 
5HFODPDWLRQ�GHYHORSHG�D�WHFKQLFDO�UHSRUW��*UHLPDQQ�DQG�6L[WD�������WKDW�HYDOXDWHG�YDULRXV�RSWLRQV�WR�UHGXFH� 
WHPSHUDWXUH�LQ�WKH�50�����VORXJKV�DQG�UHGXFH�WKHLU�VXLWDELOLW\�WR�VXSSRUW�QRQ�QDWLYH�ZDUPZDWHU�DTXDWLF�VSHFLHV�� 
7ZR�RI�WKH�RSWLRQV��2SWLRQV���DQG������ZHUH�LQFOXGHG�DV�FRQWURO�DFWLRQV��3��DQG�3���LQ�WKH�6HOHFWHG�$FWLRQ�� 
� 
*OHQ�&DQ\RQ�'DP�$GDSWLYH�0DQDJHPHQW�3URJUDP�DQG�*UDQG�&DQ\RQ�0RQLWRULQJ�DQG�5HVHDUFK�&HQWHU� 
7KH������*UDQG�&DQ\RQ�3URWHFWLRQ�$FW�OHG�WR�WKH�FUHDWLRQ�RI�WKH�*OHQ�&DQ\RQ�'DP�$GDSWLYH�0DQDJHPHQW� 
3URJUDP��*&'$03���WKH�$GDSWLYH�0DQDJHPHQW�:RUNLQJ�*URXS��$0:*��)HGHUDO�$GYLVRU\�&RPPLWWHH��DQG� 
WKH�*UDQG�&DQ\RQ�5HVHDUFK�DQG�0RQLWRULQJ�&HQWHU��*&05&���DOO�RI�ZKLFK�KDYH�LQWHUHVW�LQ�WKH�UHVRXUFHV� 
GRZQVWUHDP�RI�WKH�*OHQ�&DQ\RQ�'DP���%HFDXVH�RI�WKLV��WKH�136�UHJXODUO\�FRPPXQLFDWHG�ZLWK�WKH�*&'$03�� 
WKH�$0:*��DQG�WKH�*&05&�LQ�DGGLWLRQ�WR�PRQWKO\�PHHWLQJV�ZLWK�&RRSHUDWLQJ�$JHQFLHV�DQG�7ULEHV���� 
7KURXJKRXW�WKLV�($�SURFHVV��WKH�136�VRXJKW�LQSXW�IURP�*&05&�WHFKQLFDO�VWDII�RQ�VSHFLHV�SRSXODWLRQ�VWDWXV�� 
QRQ�QDWLYH�DTXDWLF�VSHFLHV�WKUHDWV��SRWHQWLDO�FRQWURO�PHWKRGV��DQG�DVVHVVPHQW�DSSURDFKHV��7KH�136�($�WHDP� 
KHOSHG�RUJDQL]H�DQG�SDUWLFLSDWHG�LQ�ZRUNVKRSV�DVVRFLDWHG�ZLWK�GHYHORSPHQW�RI�WKH�5XQJH�HW�DO���������UHSRUW�RQ� 
XQGHUO\LQJ�FDXVHV�RI�DQG�SRWHQWLDO�LQWHUYHQWLRQV�IRU�UHFHQW�EURZQ�WURXW�LQFUHDVHV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�� 
VHYHUDO�136�($�WHDP�PHPEHUV�ZHUH�FR�DXWKRUV�RQ�WKDW�UHSRUW��5XQJH�HW�DO���������SURYLGHG�LPSRUWDQW� 
LQIRUPDWLRQ�DQG�DQDO\VHV�WKDW�ZHUH�XVHG�LQ�GHYHORSPHQW�RI�WKH�($��5HJXODU�XSGDWHV�RQ�WKH�VWDWXV�RI�WKH� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�DQG�($�ZHUH�SURYLGHG�WR�WKH�$0:*�DQG�7:*� 
GXULQJ�SXEOLF�PHHWLQJV��7KHVH�XSGDWHV�SURYLGHG�D�IRUXP�IRU�LQSXW�WR�EH�SURYLGHG�E\�WKH�*&'$03�VWDNHKROGHUV�� 
� 
$PHULFDQ�,QGLDQ�7ULEHV� 
,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW��WKH�136�PDLOHG� 
OHWWHUV�WR����WULEHV�RQ�6HSWHPEHU���������DQG�FRQGXFWHG�IROORZ�XS�FRQWDFWV�YLD�HPDLOV�DQG�SKRQH�FDOOV�LQ� 
6HSWHPEHU��2FWREHU��DQG�1RYHPEHU������WR�GHWHUPLQH�ZKLFK�WULEHV�ZHUH�LQWHUHVWHG�LQ�SDUWLFLSDWLQJ�DV� 
&RRSHUDWLQJ�$JHQFLHV�RU�RWKHUZLVH�EHLQJ�LQIRUPHG�RU�FRQVXOWHG�RQ�WKH�($���2QH�7ULEH�SDUWLFLSDWHG�LQ�WKH� 
SURFHVV�DV�D�&RRSHUDWLQJ�$JHQF\��3XHEOR�RI�=XQL���8QGHU�6HFWLRQ�����136�SURYLGHG�RSSRUWXQLWLHV�IRU� 
JRYHUQPHQW�WR�JRYHUQPHQW�FRQVXOWDWLRQV�ZLWK�WKH�LQWHUHVWHG�WUDGLWLRQDOO\�DVVRFLDWHG�7ULEHV�WKURXJKRXW�WKH� 
SURFHVV��2SSRUWXQLWLHV�LQFOXGHG�SDUWLFLSDWLRQ�LQ�PRQWKO\�&RRSHUDWLQJ�$JHQF\�WHOHFRQIHUHQFHV��DQ�LQ�SHUVRQ� 
PHHWLQJ�IRU�7ULEDO�UHSUHVHQWDWLYHV��$SULO������������DQG�PHHWLQJV�ZLWK�LQGLYLGXDO�7ULEHV�WR�VHHN�LQSXW�DQG� 
GLVFXVV�FRQFHUQV�DVVRFLDWHG�ZLWK�WKH�SODQ�DQG�($��PHHWLQJ�ZLWK�=XQL�RQ�0D\�����������DQG�+RSL�RQ�-XQH����� 
��������)LYH�RI�WKH�WUDGLWLRQDOO\�DVVRFLDWHG�7ULEHV�DUH�DOVR�UHSUHVHQWHG�RQ�WKH�*&'$03��DQG�XSGDWHV�DQG� 
RSSRUWXQLWLHV�IRU�GLVFXVVLRQV�UHJDUGLQJ�WKLV�SURMHFW�ZHUH�SURYLGHG�DW�$0:*�DQG�7:*�PHHWLQJV�WKURXJKRXW� 
WKLV�SURFHVV���$GGLWLRQDOO\��136�PDLOHG�D�IROORZ�XS�OHWWHU�WR����7ULEHV�����UHSUHVHQWDWLYHV��RQ�6HSWHPEHU����� 
�����WR�SURYLGH�LQIRUPDWLRQ�RQ�WKH�1+3$�VHFWLRQ�����SURFHVV�UHODWHG�WR�WKH�($�LQFOXGLQJ�WKH�$UHD�RI�3RWHQWLDO� 
(IIHFW��WKH�H[SHFWHG�LPSDFWV��DQG�WR�LQYLWH�DGGLWLRQDO�FRQVXOWDWLRQ���136�WKHQ�HPDLOHG�D�GUDIW�3URJUDPPDWLF� 
$JUHHPHQW��3$��RQ�1RYHPEHU���������WR�WKH���WULEHV�ZKR�LQGLFDWHG�LQWHUHVW�DQG�$UL]RQD�6+32���$�SKRQH�FDOO� 
ZDV�KHOG�RQ�'HFHPEHU���������WR�UHYLHZ�WKH�3$�DQG���7ULEHV��=XQL��+RSL��+XDODSDL��.DLEDE�3DLXWH��DQG� 
1DYDMR��DQG�WKH�$UL]RQD�6+32�DWWHQGHG���7ULEHV�DQG�$UL]RQD�6+32�FRPPHQWHG�RQ�WKH�DJUHHPHQW��DQG�136� 
LQFRUSRUDWHG�FKDQJHV�DQG�PDLOHG�RXW�D�UHYLVHG�3$�RQ�)HEUXDU\�����������*&15$�VWDII�PHW�LQ�SHUVRQ�ZLWK�WKH� 
IROORZLQJ�WR�IXUWKHU�UHYLHZ��FODULI\��DQG�FRQVLGHU�DQ\�FRQFHUQV�RQ�WKHVH�GDWHV��0DUFK����������±�=XQL�7ULEDO� 
&RXQFLO��=&5$7��DQG�7+32��$SULO����������±�+RSL�$FWLQJ�7+32��$SULO����������±�6DQ�-XDQ�6RXWKHUQ�3DLXWH� 
3UHVLGHQW��$SULO����������±�6RXWKHUQ�3DLXWH�&RQVRUWLXP�&RRUGLQDWRU��0D\����������±�.DLEDE�%DQG�RI�3DLXWH� 
7ULEDO�&RXQFLO���$GGLWLRQDO�FRPPHQWV�ZHUH�PDGH�RQ�WKH�3$�DQG�D�ILQDO�FRS\�ZDV�VHQW�WR�7ULEHV�LQ�-XO\�RI��������� 
7KH�3$�ZDV�VLJQHG�E\�3XHEOR�RI�=XQL��WKH�1DYDMR�1DWLRQ��WKH�+XDODSDL�7ULEH�DQG�WKHQ�VLJQHG�DQG�ILQDOL]HG�E\� 
6+32�RQ�6HSWHPEHU������������� 
� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
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� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

$UL]RQD�6WDWH�+LVWRULF�3UHVHUYDWLRQ�6HUYLFH��6+32�� 
,Q�DFFRUGDQFH�ZLWK�WKH�UHTXLUHPHQWV�RI�6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW��WKH�136�VHQW�D� 
QRWLILFDWLRQ��YLD�8�6��3RVW��DQQRXQFLQJ�WKH�136�LQWHQW�WR�SUHSDUH�DQ�($�RQ�1RYHPEHU�������,��DQG�D�IROORZ�XS� 
OHWWHU�RQ�6HSWHPEHU����������WR�SURYLGH�DGGLWLRQDO�LQIRUPDWLRQ�UHODWHG�WR�WKH�$UHD�RI�3RWHQWLDO�(IIHFW�DQG�WKH� 
H[SHFWHG�LPSDFWV�DQG�WR�LQYLWH�DGGLWLRQDO�FRQVXOWDWLRQ��$�FRS\�ZDV�DOVR�VHQW�WR�WKH�$GYLVRU\�&RXQFLO�RQ�+LVWRULF� 
3UHVHUYDWLRQ��$&+3����136�HPDLOHG�D�ILUVW�GUDIW�RI�WKH�3$�RQ�1RYHPEHU���������WR�WKH���WULEHV�ZKR�LQGLFDWHG� 
LQWHUHVW�DQG�WR�WKH�$UL]RQD�6+32��$�SKRQH�FDOO�ZDV�KHOG�ZLWK�$UL]RQD�6+32�RQ�1RYHPEHU������������$�SKRQH� 
FDOO�ZDV�WKHQ�KHOG�ZLWK�WKH�7ULEHV�DQG�$UL]RQD�6+32�RQ�'HFHPEHU���������WR�UHYLHZ�WKH�ILUVW�GUDIW�RI�WKH�3$� 
DQG�WDON�WKURXJK�DQ\�FRQFHUQV�RU�TXHVWLRQV���$&+3�ZDV�DOVR�LQYLWHG�WR�WKDW�FDOO�EXW�GLG�QRW�DWWHQG���7ULEHV�DQG� 
$UL]RQD�6+32�FRPPHQWHG�RQ�WKH�DJUHHPHQW��DQG�136�LQFRUSRUDWHG�FKDQJHV�DQG�PDLOHG�RXW�D�UHYLVHG�GUDIW�3$� 
RQ�)HEUXDU\����������*&15$�VWDII�PHW�LQ�SHUVRQ�ZLWK�WKH�IROORZLQJ�WR�IXUWKHU�UHYLHZ��FODULI\��DQG�FRQVLGHU�DQ\� 
FRQFHUQV�RQ�WKHVH�GDWHV��0DUFK����������±�=XQL�7ULEDO�&RXQFLO��=&5$7��DQG�7+32��$SULO����������±�+RSL� 
$FWLQJ�7+32��$SULO����������±�6DQ�-XDQ�6RXWKHUQ�3DLXWH�3UHVLGHQW��$SULO����������±�6RXWKHUQ�3DLXWH� 
&RQVRUWLXP�&RRUGLQDWRU��0D\����������±�.DLEDE�%DQG�RI�3DLXWH�7ULEDO�&RXQFLO��1XPHURXV�SKRQH�DQG�HPDLO� 
IROORZ�XS�FRQWDFWV�ZHUH�WKHQ�PDGH��2Q�-XO\����������DOO�RI�WKH�SDUWLFLSDWLQJ�7ULEDO�UHSUHVHQWDWLYHV�ZHUH�VHQW�WKH� 
)LQDO�YHUVLRQ�RI�WKH�3URJUDPPDWLF�$JUHHPHQW�DQG�DVNHG�WR�VLJQ��:LWK���VLJQDWXUHV�LQ�KDQG�DQG�YHUEDO� 
FRPPLWPHQWV�WR�VLJQ�IURP�WKH�UHPDLQLQJ���WULEHV�DV�VRRQ�DV�WKHLU�UHYLHZ�SURFHVVHV�ZHUH�ILQLVKHG�WKH�ILQDO�3$� 
ZDV�VHQW�WR�6+32�RQ�6HSWHPEHU���������IRU�VLJQDWXUH���2Q�6HSWHPEHU�����������136�UHFHLYHG�FRQFXUUHQFH�IURP� 
WKH�$UL]RQD�6+32�IRU�WKLV�XQGHUWDNLQJ��&DVH���6+32���������������������136�VHQW�D�FRS\�RI�WKH�VLJQHG�ILQDO� 
3$�ZLWK�6+32�FRQFXUUHQFH�WR�WKH�$&+3�RQ�6HSWHPEHU������������� 
� 
$UL]RQD�*DPH�$QG�)LVK�'HSDUWPHQW��$*)'�� 
,Q�DFFRUGDQFH�ZLWK����86&������GG±������&)5������DQG�ZLWK�WKH������³0DVWHU�0HPRUDQGXP�RI� 
8QGHUVWDQGLQJ�EHWZHHQ�8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH�,QWHULRU�1DWLRQDO�3DUN�6HUYLFH�,QWHUPRXQWDLQ�5HJLRQDO� 
2IILFH�DQG�6WDWH�RI�$UL]RQD�*DPH�DQG�)LVK�&RPPLVVLRQ�´�WKH�136�KDV�FRQGXFWHG�FRQVXOWDWLRQ�DQG�FRRUGLQDWLRQ� 
ZLWK�$*)'�GXULQJ�WKLV�($�SURFHVV���,Q�DGGLWLRQ�WR�WKH�PRQWKO\�FRRSHUDWRU�PHHWLQJV�DQG�WKH�XSGDWHV�WR�WKH� 
$0:*�DQG�WKH�7:*��136�DOVR�FRRUGLQDWHG�ZLWK�$*)'�WKURXJK�D�QXPEHU�RI�FDOOV�DQG�PHHWLQJV�LQFOXGLQJ�� 
'HFHPEHU����������VFRSLQJ�FRPPHQWV���-DQXDU\����������VFRSLQJ�FRPPHQWV���0DUFK����������DOWHUQDWLYH� 
GHYHORSPHQW���0D\�����������DOWHUQDWLYH�GHWDLOV���-XO\����������DOWHUQDWLYH�GHWDLOV���$XJXVW��������� 
�DGPLQLVWUDWLYH�GUDIW�FRPPHQWV���$XJXVW�����������DGPLQLVWUDWLYH�GUDIW�FRPPHQWV���6HSWHPEHU�����������<<� 
PDOH�PRGHOLQJ���1RYHPEHU����������($�UHYLVLRQV���1RYHPEHU�����������EURZQ�WURXW�PRQLWRULQJ���DQG�)HEUXDU\� 
���������DQG�)HEUXDU\�����������VHFWLRQ���FRQFHUQV��� 
� 
86�)LVK�$QG�:LOGOLIH�6HUYLFH��86):6�� 
,Q�DFFRUGDQFH�ZLWK�WKH�(QGDQJHUHG�6SHFLHV�$FW�RI����������8�6�&������HW�VHT���DV�DPHQGHG�LQ�VHFWLRQ���D������ 
WKH�136�FRQVXOWHG�ZLWK�WKH�86):6�RQ�WKLV�($���7KH�136�LQLWLDWHG�LQIRUPDO�FRQVXOWDWLRQ�RQ�2FWREHU���������� 
SULRU�WR�SXEOLF�VFRSLQJ����136�FRPPXQLFDWLRQ�ZLWK�86):6�LQFOXGHG��-DQXDU\����������PHHWLQJ�RQ�SURFHVV�DQG� 
WLPHOLQH���0DUFK�����������136�VHQW�%$�RXWOLQH���0D\�����������136�VHQW�GUDIW�VHFWLRQV�RI�%$���2FWREHU���� 
������PHHWLQJ�WR�GLVFXVV�GUDIW�FRQVHUYDWLRQ�PHDVXUHV���2FWREHU�����������PHHWLQJ�WR�GLVFXVV�<<�PDOHV� 
FRQVHUYDWLRQ�PHDVXUHV���2FWREHU�����������136�VHQW�LQLWLDO�GUDIW�RI�WKH�%$���1RYHPEHU�����������PHHWLQJ�WR� 
GLVFXVV�FRPPHQWV�RQ�WKH�GUDIW�%$���1RYHPEHU�����������PHHWLQJ�WR�GLVFXVV�<<�PDOH�FRQVHUYDWLRQ�PHDVXUHV��� 
1RYHPEHU�����������136�VHQW�86):6�WKH�ILQDO�%$����2Q�0DUFK����������136�UHFHLYHG�WKH�ILQDO�%LRORJLFDO� 
2SLQLRQ�IRU�WKLV�($��� 
� 
� � 
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38%/,&�,192/9(0(17� 
,Q�DFFRUGDQFH�ZLWK�&(4�UHJXODWLRQ����&)5��������G��DQG��������D���WKH�136�PDNHV�GLOLJHQW�HIIRUWV�WR�SURYLGH� 
RSSRUWXQLWLHV�IRU�SXEOLF�LQYROYHPHQW�LQ�1(3$�SURFHVVHV��7KH�SXEOLF�VFRSLQJ�SHULRG�IRU�WKH�([SDQGHG�1RQ� 
1DWLYH�0DQDJHPHQW�3ODQ�H[WHQGHG�IURP�1RYHPEHU����������WR�-DQXDU\����������7KH�136�LQYLWHG�DQG� 
HQFRXUDJHG�SXEOLF�SDUWLFLSDWLRQ�XVLQJ�SUHVV�UHOHDVHV��D�SXEOLF�ZHEVLWH�IRU�WKH�SURMHFW��H�PDLO�DQQRXQFHPHQWV�� 
DQG�D�SXEOLF�QHZVOHWWHU��7KH�136�DOVR�KRVWHG�D�SXEOLF�ZHELQDU�DQG�WKUHH�LQ�SHUVRQ�SXEOLF�PHHWLQJV�LQ�1RYHPEHU� 
DQG�'HFHPEHU�RI������WR�SUHVHQW�LQIRUPDWLRQ�DERXW�WKH�SURSRVHG�SODQ�DQG�WR�LQYLWH�LQSXW�UHJDUGLQJ�WKH�6HOHFWHG� 
$FWLRQ��HQYLURQPHQWDO�LVVXHV�WKDW�VKRXOG�EH�DGGUHVVHG��DOWHUQDWLYHV��DQG�VRXUFHV�RI�GDWD��$�SURMHFW�ZHEVLWH� 
�KWWSV���SDUNSODQQLQJ�QSV�JRY�([SDQGHGB1RQQDWLYH��ZDV�XVHG�WR�GLVVHPLQDWH�LQIRUPDWLRQ�DERXW�WKH�SXEOLF� 
VFRSLQJ�PHHWLQJV�DQG�RWKHU�LQIRUPDWLRQ�GXULQJ�WKH�GHYHORSPHQW�RI�WKH�([SDQGHG�1RQ�1DWLYH�0DQDJHPHQW�3ODQ� 
DQG�($��� 
� 
'XULQJ�VFRSLQJ��D�WRWDO�RI�����FRPPHQW�GRFXPHQWV�ZHUH�UHFHLYHG�IURP�LQGLYLGXDOV��UHFUHDWLRQDO�JURXSV�� 
HQYLURQPHQWDO�JURXSV��SRZHU�FXVWRPHUV�RU�RUJDQL]DWLRQV��IHGHUDO�DQG�VWDWH�JRYHUQPHQW�DJHQFLHV��DQG�RWKHU� 
RUJDQL]DWLRQV��0RVW�FRPPHQWV��DSSUR[LPDWHO\������H[SUHVVHG�RSSRVLWLRQ�WR�WKH�UHPRYDO�RI�WURXW��HVSHFLDOO\� 
PHFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�XVLQJ�HOHFWURILVKLQJ��6RPH�FRPPHQWHUV�ZHUH� 
RSSRVHG�WR�UHPRYDO�RI�WURXW�LQ�JHQHUDO��UHJDUGOHVV�RI�PHWKRG�RU�ORFDWLRQ��$ERXW�����RI�FRPPHQWV�H[SUHVVHG� 
RSSRVLWLRQ�WR�WKH�6HOHFWHG�$FWLRQ�RYHUDOO��L�H���DFWLRQV�WR�FRQWURO�RU�UHPRYH�QRQ�QDWLYH�ILVK���ZKLOH�D�IHZ������ 
UHFRJQL]HG�WKH�QHHG�IRU�QRQ�QDWLYH�DTXDWLF�VSHFLHV�FRQWURO�DQG�VXSSRUWHG�WKH�6HOHFWHG�$FWLRQ���$GGLWLRQDO�GHWDLOV� 
DERXW�SXEOLF�VFRSLQJ�DQG�RI�WKH�LVVXHV�UDLVHG�GXULQJ�WKH�VFRSLQJ�SURFHVV�DUH�SURYLGHG�LQ�D�SXEOLF�VFRSLQJ�UHSRUW� 
�DYDLODEOH�KHUH��KWWSV���SDUNSODQQLQJ�QSV�JRY�GRFXPHQWV/LVW�FIP"SDUN,' ��	SURMHFW,' ���������� 
� 
7KH�($�ZDV�UHOHDVHG�IRU�SXEOLF�FRPPHQW�RQ�6HSWHPEHU����������IRU�D����GD\�SXEOLF�FRPPHQW�SHULRG���7KH� 
136�LQYLWHG�DQG�HQFRXUDJHG�SXEOLF�SDUWLFLSDWLRQ�XVLQJ�SUHVV�UHOHDVHV��D�SXEOLF�ZHEVLWH�IRU�WKH�SURMHFW��H�PDLO� 
DQQRXQFHPHQWV��DQG�D�SXEOLF�QHZVOHWWHU��7KH�136�DOVR�KRVWHG�D�SXEOLF�ZHELQDU�DQG�WKUHH�LQ�SHUVRQ�SXEOLF� 
PHHWLQJV�LQ�6HSWHPEHU������WR�SUHVHQW�LQIRUPDWLRQ�DERXW�WKH�($�DQG�WR�LQYLWH�SXEOLF�FRPPHQW���'XULQJ�WKH� 
SXEOLF�FRPPHQW�SHULRG�����FRPPHQW�GRFXPHQWV�ZHUH�UHFHLYHG�IURP�LQGLYLGXDOV��UHFUHDWLRQDO�JURXSV�� 
HQYLURQPHQWDO�JURXSV��SRZHU�FXVWRPHUV�RU�RUJDQL]DWLRQV��IHGHUDO�DQG�VWDWH�JRYHUQPHQW�DJHQFLHV��DQG�RWKHU� 
RUJDQL]DWLRQV��$�VXPPDU\�RI�PDMRU�VXEVWDQWLYH�FRPPHQWV�UHFHLYHG�LV�SURYLGHG�DERYH�RQ�SDJHV�����LQ�WKH� 
&KDQJHV�WR�6HOHFWHG�$FWLRQ�LQ�5HVSRQVH�WR�&RPPHQWV�VHFWLRQ�� 
� 
),1',1*�2)�12�6,*1,),&$17�,03$&7� 
&(4�UHJXODWLRQV�DW����&)5�VHFWLRQ���������LGHQWLI\�WHQ�FULWHULD�IRU�GHWHUPLQLQJ�ZKHWKHU�WKH�6HOHFWHG�$FWLRQ� 
ZLOO�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�KXPDQ�HQYLURQPHQW��7KH�136�UHYLHZHG�HDFK�RI�WKHVH�FULWHULD�JLYHQ�WKH� 
HQYLURQPHQWDO�LPSDFWV�GHVFULEHG�LQ�WKH�($�DQG�GHWHUPLQHG�WKDW�WKHUH�ZLOO�EH�QR�VLJQLILFDQW�GLUHFW��LQGLUHFW��RU� 
FXPXODWLYH�LPSDFW�XQGHU�DQ\�RI�WKH�FULWHULD�� 
� 
,PSDFW�WRSLFV�WKDW�ZHUH�GLVPLVVHG�EHFDXVH�WKH\�GLG�QRW�ZDUUDQW�D�IXOO�DQDO\VLV�LQFOXGHG��DLU�TXDOLW\��YLVXDO�VFHQLF� 
UHVRXUFHV��SDOHRQWRORJLFDO�DQG�JHRORJLFDO�UHVRXUFHV��DQG�VRLOV��6RXQGVFDSHV�ZHUH�GLVPLVVHG�DV�D�VWDQGDORQH� 
WRSLF��EXW�VRXQG�LPSDFWV�WR�ZLOGOLIH�DQG�YLVLWRU�XVH�DQG�H[SHULHQFH�ZHUH�FRQVLGHUHG��)ORZ�EDVHG�DFWLRQV�ZHUH� 
DGGUHVVHG�XQGHU�WKH�/7(03�(,6�DQG�WKH�VFRSH�RI�WKLV�DFWLRQ�GLG�QRW�LQFOXGH�DQ\�FKDQJHV�WR�WKH�/7(03�� 
%HFDXVH�ZDWHU�GHOLYHU\�DQG�K\GURSRZHU�DOWHUDWLRQV�ZHUH�QRW�FRQVLGHUHG�DV�FRQWURO�DFWLRQV�LQ�WKLV�($��SRWHQWLDO� 
LPSDFWV�RI�WKH�6HOHFWHG�$FWLRQ�RQ�K\GURSRZHU�UHVRXUFHV��H�J���HOHFWULFLW\�JHQHUDWLRQ�DQG�K\GURSRZHU�YDOXH�� 
ZHUH�QRW�FDUULHG�IRUZDUG�IRU�GHWDLOHG�DQDO\VLV�� 
� 
� � 
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([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

$V�GHVFULEHG�LQ�WKH�($��WKH�6HOHFWHG�$FWLRQ�KDV�WKH�SRWHQWLDO�IRU�EHQHILFLDO�DQG�DGYHUVH�LPSDFWV�RQ�DTXDWLF�DQG� 
WHUUHVWULDO�UHVRXUFHV�LQ�DQG�DORQJ�WKH�&RORUDGR�5LYHU�EHORZ�WKH�*OHQ�&DQ\RQ�'DP�LQ�*OHQ�&DQ\RQ�DQG�*UDQG� 
&DQ\RQ�WKDW�DUH�LGHQWLILHG�LQ�WKH�($��KRZHYHU��QR�SRWHQWLDO�IRU�VLJQLILFDQW�DGYHUVH�LPSDFWV�ZDV�LGHQWLILHG�� 
� 
3RWHQWLDO�LPSDFWV�IURP�WKH�6HOHFWHG�$FWLRQ�GLVFORVHG�LQ�WKH�($�LQFOXGH�� 
x� :DWHU�4XDOLW\���0RVW�DGYHUVH�LPSDFWV�RI�FRQWURO�DFWLRQV�RQ�ZDWHU�TXDOLW\�ZRXOG�EH�VKRUW�OLYHG�DQG� 

UHVWULFWHG�WR�D�OLPLWHG�QXPEHU�RI�VPDOO�DUHDV���,QWHUDFWLRQ�DQG�DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV�IURP� 
PXOWLSOH�FRQWURO�DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV�DQG�WKHLU�HIIHFWV�ZRXOG� 
SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������PRVW�DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW�DUH�LVRODWHG� 
IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG�LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG�UHGXFH�WKH� 
SRWHQWLDO�IRU�WKHP�WR�RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF�ORFDWLRQV�� 

x� $TXDWLF�5HVRXUFHV���0RVW�DGYHUVH�LPSDFWV�RI�FRQWURO�DFWLRQV�RQ�DTXDWLF�UHVRXUFHV�ZRXOG�EH�UHVWULFWHG�WR� 
D�OLPLWHG�QXPEHU�RI�VPDOO�DUHDV������DF��DQG�IRU�VKRUW�SHULRGV��PRVW�DFWLRQV�DQG�WKHLU�DGYHUVH�HIIHFWV� 
ZRXOG�RQO\�ODVW�IRU�D�IHZ�KRXUV�RU�GD\V���,QWHUDFWLRQ�DQG�DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV�IURP�PXOWLSOH� 
FRQWURO�DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV�DQG�WKHLU�HIIHFWV�ZRXOG�SHUVLVW�IRU� 
OHVV�WKDQ�D�ZHHN������PRVW�DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW�DUH�LVRODWHG�IURP�WKH�PDLQ� 
FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG�LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG�UHGXFH�WKH�SRWHQWLDO�IRU�WKHP�WR� 
RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF�ORFDWLRQV���2YHUDOO�EHQHILWV�DUH�H[SHFWHG�WR�UHVXOW�LI�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV�FRQWURO�HIIRUWV�DUH�VXFFHVVIXO�� 

x� 7HUUHVWULDO�5HVRXUFHV���0RVW�DGYHUVH�LPSDFWV�RI�FRQWURO�DFWLRQV�RQ�WHUUHVWULDO�UHVRXUFHV�ZRXOG�EH� 
UHVWULFWHG�WR�D�OLPLWHG�QXPEHU�RI�VPDOO�DUHDV������DF��DQG�IRU�VKRUW�SHULRGV��PRVW�DFWLRQV�DQG�WKHLU� 
DGYHUVH�HIIHFWV�ZRXOG�RQO\�ODVW�IRU�D�IHZ�KRXUV�RU�GD\V���,QWHUDFWLRQ�DQG�DFFXPXODWLRQ�RI�DGYHUVH� 
LPSDFWV�IURP�PXOWLSOH�FRQWURO�DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV�DQG�WKHLU� 
HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������PRVW�DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW� 
DUH�LVRODWHG�IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG�LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG� 
UHGXFH�WKH�SRWHQWLDO�IRU�WKHP�WR�RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF�ORFDWLRQV��2YHUDOO�EHQHILWV�DUH�H[SHFWHG� 
WR�UHVXOW�LI�QRQ�QDWLYH�DTXDWLF�VSHFLHV�FRQWURO�HIIRUWV�DUH�VXFFHVVIXO�� 

x� 7ULEDO�DQG�&XOWXUDO�5HVRXUFHV���1R�LPSDFWV�DUH�H[SHFWHG�RQ�DUFKDHRORJLFDO�VLWHV��6RPH�LPSDFWV�RQ� 
7UDGLWLRQDO�&XOWXUDO�3URSHUWLHV��7&3V��FRXOG�UHVXOW�IURP�WKH�WDNLQJ�RI�DTXDWLF�OLIH�DQG�VKRUW�WHUP� 
LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ�VPDOO�WUHDWHG�DUHDV��6RPH�LPSDFWV�ZRXOG�EH�UHGXFHG�E\�WKH�DGDSWLYH�WLHUHG� 
DSSURDFK��LPSOHPHQWLQJ�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�RU�LQ�VRPH�FDVHV�LPSOHPHQWLQJ�OLYH�WUDQVSRUW�RI� 
JUHHQ�VXQILVK�IROORZLQJ�SHUPLWWLQJ�DQG�WHVWLQJ��� 

x� 5HFUHDWLRQ��9LVLWRU�8VH��DQG�([SHULHQFH���0RVW�DGYHUVH�LPSDFWV�RI�FRQWURO�DFWLRQV�RQ�UHFUHDWLRQ��YLVLWRU� 
XVH��DQG�H[SHULHQFH�ZRXOG�EH�UHVWULFWHG�WR�D�OLPLWHG�QXPEHU�RI�VPDOO�DUHDV������DF��DQG�IRU�VKRUW�SHULRGV� 
�PRVW�DFWLRQV�DQG�WKHLU�DGYHUVH�HIIHFWV�ZRXOG�RQO\�ODVW�IRU�D�IHZ�KRXUV�RU�GD\V���,QWHUDFWLRQ�DQG� 
DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV�IURP�PXOWLSOH�FRQWURO�DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW� 
LQGLYLGXDO�DFWLRQV�DQG�WKHLU�HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������PRVW�DFWLRQV�ZRXOG�RFFXU�LQ� 
VPDOO������DF��KDELWDWV�WKDW�DUH�LVRODWHG�IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG� 
LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG�UHGXFH�WKH�SRWHQWLDO�IRU�WKHP�WR�RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF� 
ORFDWLRQV��&RQWURO�DFWLRQV��LI�VXFFHVVIXO��ZRXOG�SUHYHQW�GHJUDGDWLRQ�RI�WKH�UDLQERZ�WURXW�ILVKHU\�DQG� 
SURYLGH�EHQHILWV�WR�UHFUHDWLRQ�� 

x� 6RFLRHFRQRPLFV�DQG�(QYLURQPHQWDO�-XVWLFH���&RQWURO�DFWLRQV�XQGHU�WKH�6HOHFWHG�$FWLRQ�FRXOG�DIIHFW� 
VRFLRHFRQRPLFV�UHODWHG�WR�WKH�UDLQERZ�WURXW�ILVKHU\��,QWHUDFWLRQ�DQG�DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV� 
IURP�PXOWLSOH�FRQWURO�DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV�DQG�WKHLU�DGYHUVH� 
HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������PRVW�DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW� 
DUH�LVRODWHG�IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG�LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG� 
UHGXFH�WKH�SRWHQWLDO�IRU�WKHP�WR�RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF�ORFDWLRQV��,I�VXFFHVVIXO��WKHVH�DFWLRQV� 
ZRXOG�SUHYHQW�GHJUDGDWLRQ�RI�WKH�ILVKHU\�DQG�SURYLGH�RYHUDOO�EHQHILWV�WR�UHFUHDWLRQ�HFRQRPLFV��� 
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(QYLURQPHQWDO�MXVWLFH�LPSDFWV�FRXOG�UHVXOW�IURP�LPSDFWV�UHODWHG�WR�WKH�WDNLQJ�RI�DTXDWLF�OLIH�DQG�VKRUW� 
WHUP�HIIHFWV�RQ�ZDWHU�TXDOLW\�LQ�VPDOO�WUHDWHG�DUHDV��6RPH�LPSDFWV�ZRXOG�EH�UHGXFHG�E\�LPSOHPHQWLQJ� 
EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�� 

x�	 +XPDQ�+HDOWK�DQG�6DIHW\���:RUNHUV�LPSOHPHQWLQJ�FRQWURO�DFWLRQV�ZRXOG�EH�VXEMHFW�WR�ERWK�SK\VLFDO� 
KD]DUGV�DQG�SRWHQWLDO�H[SRVXUH�WR�FKHPLFDO�VXEVWDQFHV��%RWK�W\SHV�RI�ULVNV�ZRXOG�EH�PLWLJDWHG�DQG� 
PDQDJHG�WR�UHGXFH�ULVNV�WR�WKH�ORZHVW�SUDFWLFDO�OHYHO�WKURXJK�WKH�LPSOHPHQWDWLRQ�RI�SURMHFW�VSHFLILF� 
KHDOWK�DQG�VDIHW\�SODQV�SUHSDUHG�XQGHU�DQ�RYHUDUFKLQJ�KHDOWK�DQG�VDIHW\�SURJUDP��3DUN�YLVLWRUV�DQG�RWKHU� 
PHPEHUV�RI�WKH�SXEOLF�ZRXOG�EH�H[FOXGHG�IURP�ZRUN�DUHDV�ZKHUH�KD]DUGV�DUH�SUHVHQW��ULVNV�WR�SXEOLF�� 
WKHUHIRUH��ZRXOG�EH�QHJOLJLEOH�� 

x�	 )ORRGSODLQV�DQG�:HWODQGV�±�7KH�DFWLRQ�WKDW�FRXOG�KDYH�WKH�PRVW�LPSDFW�RQ�ZHWODQGV�ZRXOG�EH�DFWLRQ� 
3���EXW�JLYHQ�WKH�OLPLWHG�DUHD�RI�LPSDFW��������DFUHV��OLPLWHG�WLPH�SHULRG�RI�LPSDFW�DQG�WKH�UHVLOLHQFH�RI� 
WKH�GRPLQDQW�VSHFLHV�LQ�WKLV�ZHWODQG�IULQJH�FRPPXQLW\��DQG�EHVW�PDQDJHPHQW�SUDFWLFHV�OLVWHG�LQ� 
$SSHQGL[�&��VHFWLRQ�&����LW�LV�H[SHFWHG�WKDW�WKHUH�ZRXOG�EH�YHU\�OLWWOH�LPSDFW�WR�WKH�QDWXUDO�ZHWODQG� 
SURFHVVHV��IXQFWLRQV��DQG�YDOXHV���7KLV�DFWLRQ�LV�H[HPSW�XQGHU�WKH�UHVWRUDWLRQ�SURMHFWV�H[HPSWLRQV�LQ�WKH� 
3URFHGXUDO�0DQXDO�������IRU�:HWODQG�3URWHFWLRQ��136���������7KH�6HOHFWHG�$FWLRQ�LV�FRQVLVWHQW�ZLWK� 
(2�������DQG�'2�����IRU�ZHWODQGV���7KH�6HOHFWHG�$FWLRQ�GRHV�QRW�LQFOXGH�DQ\�GHYHORSPHQW�ZLWKLQ� 
WKH�IORRGSODLQV�WKDW�ZRXOG�LQFUHDVH�ULVNV�RI�ORVV�RI�IDFLOLWLHV��RU�ZRXOG�SUHVHQW�DGGLWLRQDO�KXPDQ�VDIHW\� 
ULVNV�IURP�IORRGLQJ��VR�WKH�6HOHFWHG�$FWLRQ�LV�FRQVLVWHQW�ZLWK�(2�������DQG�'2�����IRU�IORRGSODLQV��� 

x�	 0LJUDWRU\�%LUGV�±�WKH�%LRORJLFDO�$VVHVVPHQW�LQFOXGHG�DQ�DSSHQGL[�$�ZLWK�DQDO\VLV�RI�HIIHFWV�XQGHU�WKH�� 
0LJUDWRU\�%LUG�7UHDW\�$FW��0%7$����,W�IRXQG�WKDW�WKHUH�FRXOG�EH�GLVWXUEDQFH�WR�0%7$�SURWHFWHG�ELUGV� 
LQ�WKH�ULSDULDQ�DUHDV��KRZHYHU�WKHUH�DUH�D�QXPEHU�RI�PHDVXUHV�WR�PLWLJDWH�VRXQG�HIIHFWV�DQG�DYRLG�RU� 
PLQLPL]H�DGYHUVH�HIIHFWV�WR�EUHHGLQJ��URRVWLQJ��IRUDJLQJ��DQG�PRYHPHQW�DFWLYLWLHV�RI�0%7$� 
VSHFLHV�VXFK�WKDW�WKLV�6HOHFWHG�$FWLRQ�ZRXOG�EH�LQ�FRPSOLDQFH�ZLWK�WKH�0%7$�� 

x�	 (QGDQJHUHG�6SHFLHV�$FW�±�7R�SURWHFW�HQGDQJHUHG�VSHFLHV�DQG�FRPSO\�ZLWK�WKH�(6$�VHFWLRQ����WKH�136� 
FRQVXOWHG�ZLWK�WKH�86):6�DQG�GHWHUPLQHG�WKDW�WKH�6HOHFWHG�$FWLRQ�PD\�DIIHFW��EXW�LV�QRW�OLNHO\�WR� 
DGYHUVHO\�DIIHFW��WKH�ILYH�OLVWHG�ELUGV��0H[LFDQ�6SRWWHG�2ZO��6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU�� 
&DOLIRUQLD�&RQGRU��:HVWHUQ�<HOORZ�ELOOHG�&XFNRR��DQG�5LGJZD\ V�5DLO��WKDW�PD\�EH�IRXQG�LQ�WKH�DFWLRQ� 
DUHD���2XU�FRQVXOWDWLRQ�ZLWK�86):6�IRXQG�WKDW�WKH�VHOHFWHG�DOWHUQDWLYH�LV�OLNHO\�WR�DGYHUVHO\�DIIHFW�WKH� 
WZR�OLVWHG�ILVK��UD]RUEDFN�VXFNHU�DQG�KXPSEDFN�FKXE��GXH�WR�LQFLGHQWDO�WDNH��EXW�WKH�VHOHFWHG�DFWLRQ� 
LQFOXGHV�PDQ\�FRQVHUYDWLRQ�PHDVXUHV�WR�PLQLPL]H�LPSDFWV�DQG�WR�HQVXUH�WKDW�WKHUH�ZRXOG�QRW�EH�QR� 
VLJQLILFDQW�LPSDFWV�WR�WKHVH�HQGDQJHUHG�VSHFLHV�SRSXODWLRQV�RU�WKHLU�FULWLFDO�KDELWDW��7KH�136�DOVR� 
GHWHUPLQHG�WKDW�WKHUH�ZLOO�EH�QR�HIIHFW�RQ�DQ\�RWKHU�IHGHUDOO\�OLVWHG�WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV�RU� 
FULWLFDO�KDELWDW��7KH�86):6�FRQFXUUHG�ZLWK�WKH�SDUN¶V�GHWHUPLQDWLRQ�RQ�0DUFK����������0RUH� 
LQIRUPDWLRQ�RQ�WKH�HIIHFWV�WR�IHGHUDOO\�OLVWHG�VSHFLHV�FDQ�EH�IRXQG�LQ�WKH�%LRORJLFDO�2SLQLRQ�LQ� 
$WWDFKPHQW�'�� 

x�	 1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW���7R�HQVXUH�DSSURSULDWH�WUHDWPHQW�RI�KLVWRULF�SURSHUWLHV�DQG� 
FRPSOLDQFH�ZLWK�1+3$�VHFWLRQ������WKH�136��WKH�3XHEOR�RI�=XQL��WKH�+XDODSDL�7ULEH��WKH�1DYDMR� 
1DWLRQ��DQG�WKH�$UL]RQD�6WDWH�+LVWRULF�3UHVHUYDWLRQ�2IILFH��6+32��VLJQHG�D�3$��6+32�VLJQDWXUH� 
GDWH�RI�6HSWHPEHU������������IRU�WKH�WUHDWPHQW�RI�KLVWRULF�SURSHUWLHV��7KH�3XHEOR�RI�=XQL�DQG� 
+XDODSDL�7ULEH�DOVR�VXEPLWWHG�D�OHWWHU�ZLWK�WKHLU�VLJQDWXUH�SDJH�QRWLQJ�WKDW�WKH\�SURWHVWHG�VRPH�RI� 
WKH�WRROV�ZLWKLQ�WKH�PDQDJHPHQW�SODQ��EXW�ZHUH�VLJQLQJ�WKH�3$�LQ�RUGHU�WR�VKRZ�WKHLU�FRQFXUUHQFH� 
ZLWK�WKH�1+3$�UHYLHZ�SURFHVV�RXWOLQHG�LQ�WKH�3$��7KH�SURMHFW�ZLOO�QRW�UHVXOW�LQ�VLJQLILFDQW�ORVV�RU� 
GHVWUXFWLRQ�RI�VFLHQWLILF��FXOWXUDO��RU�KLVWRULFDO�UHVRXUFHV���0RUH�LQIRUPDWLRQ�RQ�WKH�HIIHFWV�WR�WULEDO� 
DQG�FXOWXUDO�UHVRXUFHV�FDQ�EH�IRXQG�LQ�WKH�3$�LQ�$WWDFKPHQW�(�� 

�	 � 
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,Q�VXPPDU\��WKH�GLUHFW�DQG�LQGLUHFW�LPSDFWV�RI�WKH�6HOHFWHG�$FWLRQ��3URSRVHG�$FWLRQ��DUH�SULPDULO\�EHQHILFLDO� 
WKURXJK�WKH�UHGXFWLRQ�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�WKH�SURMHFW�DUHD���7KHUH�PD\�EH�DGYHUVH�LPSDFWV�LQFOXGLQJ�� 
WHPSRUDU\�DQG�OLPLWHG�WHUUHVWULDO�ZLOGOLIH�RU�ELUG�GLVWXUEDQFH�IURP�SXPS�JHQHUDWRU�QRLVH��WHPSRUDU\�DQG�OLPLWHG� 
ZDWHU�TXDOLW\�LPSDFWV�DQG�UHGXFWLRQV�LQ�PDFURLQYHUWHEUDWHV�IURP�FKHPLFDO�WUHDWPHQWV��VRPH�OHYHO�RI�QRQ�WDUJHW� 
VSHFLHV�LPSDFW�WR�QDWLYH�ILVK�RU�RWKHU�DTXDWLF�VSHFLHV�GXULQJ�PHFKDQLFDO��SK\VLFDO��ELRORJLFDO��DQG�FKHPLFDO� 
FRQWURO�DFWLRQV�WKDW�ZRXOG�DOVR�EH�WHPSRUDU\�DQG�OLPLWHG���7KHUH�PD\�DOVR�EH�DGYHUVH�HIIHFWV�WR�WKH�WULEDO�7&3V� 
IURP�WDNLQJ�RI�DTXDWLF�OLIH�GXULQJ�YDULRXV�FRQWURO�DFWLRQV��EXW�WKH�WLHUHG�DSSURDFK�DQG�XVH�RI�EHQHILFLDO�XVH�RU� 
OLYH�WUDQVSRUW�PD\�PLWLJDWH�WKRVH�FRQFHUQV�WR�DQ�H[WHQW����)RU�WKHVH�UHDVRQV��DOO�RI�WKH�UHVXOWLQJ�DGYHUVH�HIIHFWV� 
ZHUH�GHWHUPLQHG�WR�EH�OHVV�WKDQ�VLJQLILFDQW��� 
� 
7KH�SURMHFW�ZLOO�QRW�UHVXOW�LQ�WKH�ORVV�RI�GHVWUXFWLRQ�RI�VLJQLILFDQW�VFLHQWLILF��FXOWXUDO��RU�KLVWRULFDO�UHVRXUFHV��QRU� 
ZLOO�WKHUH�EH�DQ\�VLJQLILFDQW�LPSDFWV�RQ�SXEOLF�KHDOWK��SXEOLF�VDIHW\��RU�XQLTXH�FKDUDFWHULVWLFV�RI�WKH�UHJLRQ��1R� 
KLJKO\�XQFHUWDLQ�RU�FRQWURYHUVLDO�LPSDFW��XQLTXH�RU�XQNQRZQ�ULVNV��VLJQLILFDQW�FXPXODWLYH�HIIHFWV��RU�HOHPHQW�RI� 
SUHFHGHQFH�ZHUH�LGHQWLILHG��,PSOHPHQWDWLRQ�RI�WKH�136�6HOHFWHG�$FWLRQ�ZLOO�QRW�YLRODWH�DQ\�IHGHUDO��VWDWH��RU� 
ORFDO�HQYLURQPHQWDO�SURWHFWLRQ�ODZV�� 
� 
&21&/86,21� 
%DVHG�XSRQ�WKH�GHVFULSWLRQV�DERYH�DQG�WKH�DQDO\VLV�LQ�WKH�($��WKH�136�KDV�GHWHUPLQHG�WKDW�WKH� 
6HOHFWHG�$FWLRQ�ZLOO�QRW�KDYH�D�VLJQLILFDQW�HIIHFW�RQ�WKH�KXPDQ�HQYLURQPHQW�LQ�DFFRUGDQFH�ZLWK� 
6HFWLRQ��������F��RI�1(3$�DQG�WKHUHIRUH�GRHV�QRW�FRQVWLWXWH�DQ�DFWLRQ�PHHWLQJ�WKH�FULWHULD�WKDW� 
QRUPDOO\�UHTXLUHV�SUHSDUDWLRQ�RI�DQ�HQYLURQPHQWDO�LPSDFW�VWDWHPHQW��(,6���%DVHG�RQ�WKH�IRUHJRLQJ��LW� 
KDV�EHHQ�GHWHUPLQHG�WKDW�DQ�(,6�LV�QRW�UHTXLUHG�IRU�WKLV�SURMHFW�DQG��WKXV��ZLOO�QRW�EH�SUHSDUHG��� 
� 
� 
5()(5(1&(6� 
'2,������D��Glen Canyon Dam Long-Term Experimental and Management Plan Environmental Impact 
Statement��2FWREHU��$YDLODEOH�DW�KWWS���OWHPSHLV�DQO�JRY�GRFXPHQWV�ILQDO�HLV���$FFHVVHG�-DQXDU\������� 
� 
'2,������E��Record of Decision for the Glen Canyon Dam Long-Term Experimental and Management Plan 
Final Environmental Impact Statement, 8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��'HFHPEHU��$YDLODEOH�DW� 
KWWS���OWHPSHLV�DQO�JRY�GRFXPHQWV�GRFV�/7(03B52'�SGI��$FFHVVHG�-DQXDU\������� 
� 
136������D��Comprehensive Fisheries Management Plan, Environmental Assessment, Grand Canyon National 
Park and Glen Canyon National Recreation Area, Coconino County, Arizona��8�6��'HSDUWPHQW�RI�WKH�,QWHULRU�� 
0D\��$YDLODEOH�DW�KWWSV���SDUNSODQQLQJ�QSV�JRY�GRFXPHQWV/LVW�FIP"SURMHFW,' ������� 
� 
136������E��Finding of No Significant Impact: Comprehensive Fisheries Management Plan��1DWLRQDO�3DUN� 
6HUYLFH��8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��'HFHPEHU��$YDLODEOH�DW�KWWSV���SDUNSODQQLQJ�QSV�JRY�� 
GRFXPHQWV/LVW�FIP"SURMHFW,' ������� 
� 
*UHLPDQQ��%��DQG�0��6L[WD��������Temperature Reduction Options for Glen Canyon Slough RM -12��8SSHU� 
&RORUDGR�5HJLRQDO�2IILFH��7HFKQLFDO�5HSRUW�1R��65+����������8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��%XUHDX�RI� 
5HFODPDWLRQ��7HFKQLFDO�6HUYLFH�&HQWHU��6HGLPHQWDWLRQ�DQG�5LYHU�+\GUDXOLFV�*URXS��'HQYHU��&RORUDGR�����SS�� 
� 
5XQJH��0�&���&�%��<DFNXOLF��/�6��%DLU��7�$��.HQQHG\��5�$��9DOGH]��&��(OOVZRUWK��-�/��.HUVKQHU��5�6��5RJHUV�� 
0�$��7UDPPHOO��DQG�.�/��<RXQJ��������Brown Trout in the Lees Ferry Reach of the Colorado River— 
Evaluation of Causal Hypotheses and Potential interventions��8�6��*HRORJLFDO�6XUYH\�2SHQ�)LOH�5HSRUW�����± 
���������S���KWWSV���GRL�RUJ���������RIU����������� 
� 
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$77$&+0(176� 
$WWDFKPHQW�$�±�0LWLJDWLRQ�0HDVXUHV� 
$WWDFKPHQW�%�±�(UUDWD� 
$WWDFKPHQW�&�±�1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ� 
$WWDFKPHQW�'�±�%LRORJLFDO�2SLQLRQ� 
$WWDFKPHQW�(�±�3URJUDPPDWLF�$JUHHPHQW�IRU�1+3$���� 
� 
� �  
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$77$&+0(17�$��0,7,*$7,21�0($685(6� 
7KH�IROORZLQJ�PLWLJDWLRQ�PHDVXUHV�ZLOO�EH�LPSOHPHQWHG�GXULQJ�WKH�SURMHFW�WR�PLQLPL]H�WKH�GHJUHH�DQG�RU�H[WHQW� 
RI�DGYHUVH�LPSDFWV�� 
� 
� $YRLGDQFH��PLQLPL]DWLRQ��DQG�PLWLJDWLRQ�DFWLRQV�ZRXOG�EH�LPSOHPHQWHG�XQGHU�WKH�6HOHFWHG�$FWLRQ�WR� 
OLPLW�LPSDFWV�RQ�LPSRUWDQW�UHVRXUFHV��7KHVH�DFWLRQV�ZRXOG�EH�GHYHORSHG�DQG�PRGLILHG�DGDSWLYHO\�DV�WKH�6HOHFWHG� 
$FWLRQ�LV�LPSOHPHQWHG��3ULRU�WR�DQ\�DFWLRQ�EHLQJ�FRQGXFWHG��WKH�SRWHQWLDO�IRU�LPSDFWLQJ�LPSRUWDQW�UHVRXUFHV�� 
LQFOXGLQJ�VSHFLDO�VWDWXV�DQG�(6$�OLVWHG�VSHFLHV��FXOWXUDO�UHVRXUFHV��UHVRXUFHV�RI�LPSRUWDQFH�WR�7ULEHV��LPSRUWDQW� 
UHFUHDWLRQ�DUHDV��DQG�ZLOGHUQHVV�ZRXOG�EH�FRQVLGHUHG��DQG�VSHFLILF�DVSHFWV�RI�WKH�DFWLRQ�DGMXVWHG�WR�DYRLG�RU� 
PLQLPL]H�LPSDFWV��,I�QHFHVVDU\��VXUYH\V�ZRXOG�EH�FRQGXFWHG�IRU�LPSRUWDQW�UHVRXUFHV�SULRU�WR�LQLWLDWLRQ�RI�WKH� 
DFWLRQ�� 
� 
� 8QGHU�WKH�6HOHFWHG�$FWLRQ��FHUWDLQ�FRQWURO�DFWLRQV�ZRXOG�QRW�EH�DOORZHG�D�SULRUL�LQ�VRPH�ORFDWLRQV�WR� 
DYRLG�LPSDFWV�RQ�LPSRUWDQW�UHVRXUFHV��7KH�6HOHFWHG�$FWLRQ�GRHV�QRW�LQFOXGH�PHFKDQLFDO�UHPRYDO�RI�UDLQERZ� 
WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�ZKHUH�136�DQG�$*)'�DUH�PDQDJLQJ�IRU�D�UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\�� 
+RZHYHU��XQGHU�H[LVWLQJ�PDQDJHPHQW�SUDFWLFHV��HOHFWURILVKLQJ�PD\�EH�XVHG�DV�D�PRQLWRULQJ�WHFKQLTXH�WR�LQIRUP� 
GHFLVLRQV�WR�LPSURYH�WKH�UDLQERZ�WURXW�ILVKHU\��,Q�DGGLWLRQ��UDLQERZ�WURXW�FRXOG�EH�DIIHFWHG�LQFLGHQWDOO\�GXULQJ� 
DFWLRQV�WDUJHWLQJ�RWKHU�VSHFLHV��$FWLRQV�ZRXOG�EH�GHVLJQHG�WR�PLQLPL]H�WKH�LQFLGHQWDO�PRUWDOLW\�RI�UDLQERZ�WURXW� 
ZKLOH�VWLOO�DFKLHYLQJ�REMHFWLYHV��DQG�DGDSWLYH�LPSURYHPHQWV�ZRXOG�EH�FRQVLGHUHG�WR�IXUWKHU�PLQLPL]H�HIIHFWV�RQ� 
UDLQERZ�WURXW�� 
� 
� 7KHUH�DUH�VRPH�DUHDV�ZKHUH�136�ZRXOG�QRW�FRQGXFW�HOHFWURILVKLQJ�RU�FKHPLFDO�WUHDWPHQWV�XQGHU�WKH� 
6HOHFWHG�$FWLRQ�EHFDXVH��EDVHG�RQ�SDVW�FRQVXOWDWLRQV��WKH\�DUH�NQRZQ�DUHDV�RI�VSLULWXDO�VLJQLILFDQFH�WR�7ULEHV� 
�H�J���5LEERQ�)DOOV�&UHHN�DQG�'HHU�&UHHN���$UHDV�ZKHUH�FXOWXUDO�UHVRXUFH�VLWHV��H�J���WKH�6SHQFHU�6WHDPERDW��DUH� 
NQRZQ�WR�RFFXU�ZRXOG�EH�DYRLGHG�� 
� 
� 0LWLJDWLRQ�FRXOG�EH�QHHGHG�LQ�DUHDV�RI�VXUIDFH�GLVWXUEDQFH��DQG�LQYROYH�UHVWRUDWLRQ�RI�ORFDWLRQV�DIWHU�WKH� 
DFWLRQ�LV�FRPSOHWH��)RU�LQVWDQFH��FRIIHUGDPV��ZDWHU�FRQWURO�VWUXFWXUHV��ZHLUV��RU�RWKHU�SK\VLFDO�EDUULHUV�ZRXOG�EH� 
UHPRYHG�RQFH�QR�ORQJHU�QHHGHG��DQG�WKLV�ZRXOG�QHFHVVLWDWH�PLQRU�UHVWRUDWLRQ�DFWLYLWLHV�VXFK�DV�UHJUDGLQJ� 
PHFKDQLFDOO\�RU�E\�KDQG�DQG�SODFHPHQW�RI�FREEOH�WR�VWDELOL]H�DUHDV�RI�GLVWXUEDQFH��0HFKDQLFDO�GLVUXSWLRQ�RI� 
HDUO\�OLIH�VWDJH�KDELWDWV�PD\�UHTXLUH�UHJUDGLQJ�RI�KDELWDWV�WR�UHVWRUH�RULJLQDO�FRQWRXUV�� 
� 
� %HORZ�DUH�WKH�VSHFLILF�FRQVHUYDWLRQ�PHDVXUHV�WKDW�ZRXOG�EH�XVHG�WR�DYRLG�RU�PLWLJDWH�LPSDFWV�WR� 
IHGHUDOO\�OLVWHG�RU�VSHFLDO�VWDWXV�QDWLYH�VSHFLHV�� 
� 
&0�����3UH�7UHDWPHQW�6XUYH\V�WR�$YRLG�,PSDFWV�WR�(QGDQJHUHG�)LVK�� 
$V�QHFHVVDU\��VXUYH\V�ZRXOG�EH�FRQGXFWHG�LQ�WKH�LPPHGLDWH�DUHD�RI�D�FRQWURO�DFWLRQ�IRU�HQGDQJHUHG�ILVK�SULRU�WR� 
LQLWLDWLRQ�RI�WKH�DFWLRQ��,I�HQGDQJHUHG�ILVK�DUH�IRXQG��DQG�XQOHVV�RWKHUZLVH�VSHFLILHG��136�ZLOO�DVVHVV�ZKHWKHU�WR� 
FRQWLQXH�ZLWK�WKH�DFWLRQ�DQG�ZLOO�DSSO\�WKH�DSSURSULDWH�FRQVHUYDWLRQ�PHDVXUHV�DV�RXWOLQHG�EHORZ��0HDVXUHV�LQ� 
&0���DQG�&0���ZRXOG�EH�XVHG�WR�PLQLPL]H�LPSDFWV�IURP�WKH�VXUYH\�LWVHOI�� 
� 
&0���0HDVXUHV�WR�$YRLG�,PSDFWV�WR�.DQDE�$PEHUVQDLO�� 
1R�FKHPLFDO�WUHDWPHQWV�RU�PHFKDQLFDO�UHPRYDO�RI�ILVK�RU�DTXDWLF�YHJHWDWLRQ�ZRXOG�RFFXU�ZLWKLQ�����P������IW�� 
RI�NQRZQ�ORFDWLRQV�RI�.DQDE�DPEHUVQDLO��&XUUHQWO\�.DQDE�DPEHUVQDLO�LV�RQO\�NQRZQ�IURP�WZR�ORFDWLRQV�LQ�WKH� 
DFWLRQ�DUHD��(OYHV�&KDVP�DQG�9DVH\¶V�3DUDGLVH���$OO�SLVFLFLGH�RU�KHUELFLGH�XVH�ZRXOG�EH�VXEMHFW�WR�136�UHYLHZ� 
DQG�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��DQG�ZRXOG�EH�LPSOHPHQWHG� 
DW�DSSURSULDWH�ZDWHU�OHYHOV�WR�HQVXUH�WKDW�FKHPLFDOV�ZRXOG�QRW�FRPH�LQWR�FRQWDFW�ZLWK�DPEHUVQDLOV��� 
� 
� 
� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

&0�����0HDVXUHV�WR�0LQLPL]H�,PSDFWV�RQ�&DOLIRUQLD�&RQGRU��0H[LFDQ�6SRWWHG�2ZO��(DJOHV��DQG�5LSDULDQ�%LUGV��� 
Ɣ�	 3ULRU�WR�WKH�VWDUW�RI�SURMHFW�DFWLYLWLHV�IRU�WKH�\HDU��*&13¶V�:LOGOLIH�'HSDUWPHQW�ZLOO�EH�FRQWDFWHG�IRU�DQ\� 

QHZ�LQIRUPDWLRQ�UHODWHG�WR�0H[LFDQ�VSRWWHG�RZOV��&DOLIRUQLD�FRQGRUV��DQG�HDJOHV�QHDU�WKH�SURMHFW�DUHD��� 
6HQVLWLYH�VSHFLHV�PDSV�ZLOO�EH�XSGDWHG�DQQXDOO\�ZLWK�DQ\�QHZ�LQIRUPDWLRQ�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH� 
DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG�ZKHQ�DQQXDO�ZRUN�SODQV�DUH�GHYHORSHG�� 

Ɣ�	 &DPSLQJ�ZLOO�QRW�RFFXU�ZLWKLQ�����PL�RI�3$&�ERXQGDULHV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0DUFK���±�$XJXVW� 
�����XQWLO�VXUYH\V�FDQ�EH�GRQH�WR�ORFDWH�QHVWV��6XFK�VLWXDWLRQV�ZLOO�EH�FRRUGLQDWHG�ZLWK�WKH�*&13¶V�:LOGOLIH� 
'HSDUWPHQW���� 

Ɣ�	 &UHZV�ZLOO�QRW�H[FHHG����SHRSOH�LQ�0H[LFDQ�VSRWWHG�RZO�3$&V�RU�VXVSHFWHG�RFFXSLHG�DUHDV�GXULQJ�WKH� 
EUHHGLQJ�VHDVRQ�� 

Ɣ�	 $Q\�FUHZ�DFFHVV�QHFHVVDU\�ZLWKLQ������PL�RI�DQ�DFWLYH�FRQGRU�QHVW�VLWH�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�ZLOO�EH� 
OLPLWHG�WR�HVWDEOLVKHG�URDGV�DQG�WUDLOV��,I�DFFHVV�RII�GHVLJQDWHG�URDGV�RU�WUDLOV�RU�FDPSLQJ�LV�QHFHVVDU\�GXULQJ� 
WKH�EUHHGLQJ�VHDVRQ��RQO\�DFWLYLWLHV�WKDW�RFFXU�JUHDWHU�WKDQ������PL�IURP�DQ\�NQRZQ�RU�VXVSHFWHG�QHVW�DUHD� 
PD\�EH�FRQGXFWHG��6XFK�VLWXDWLRQV�ZLOO�EH�FRRUGLQDWHG�ZLWK�*&13¶V�:LOGOLIH�'HSDUWPHQW�� 

Ɣ�	 3ODQQHG�SURMHFWV�LQYROYLQJ�PHFKDQL]HG�HTXLSPHQW�ZLOO�QRW�RFFXU�ZLWKLQ����� 
PL�RI�DFWLYH�FRQGRU�QHVWLQJ�VLWHV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��)HEUXDU\���±�6HSWHPEHU������ 

Ɣ�	 )OLJKWV�ZRXOG�RFFXU�SULRU�WR����DP�ZKHQHYHU�SRVVLEOH�EHFDXVH�FRQGRUV�DUH�OHVV�DFWLYH�LQ�WKH�PRUQLQJ�KRXUV�� 
Ɣ�	 $LUFUDIW�DVVRFLDWHG�ZLWK�WKLV�SURMHFW�ZRXOG�VWD\�DW�OHDVW���PL������NP��DZD\�IURP�DFWLYH�FRQGRU�QHVW� 

ORFDWLRQV�DQG�YLFLQLWLHV�H[FHSW�ZKHQ�KXPDQ�VDIHW\�ZRXOG�EH�FRPSURPLVHG��7KH�DFWLYH�QHVWLQJ�VHDVRQ�LV� 
)HEUXDU\���±�6HSWHPEHU�����7KHVH�GDWHV�PD\�EH�PRGLILHG�EDVHG�RQ�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�UHJDUGLQJ� 
FRQGRU�QHVWLQJ�DFWLYLWLHV��URRVWLQJ��IOHGJLQJ��HWF���DQG�FRRUGLQDWLRQ�ZLWK�*&13¶V�:LOGOLIH�3URJUDP� 
0DQDJHU��6HFWLRQ���&RRUGLQDWRU��DQG�WKH�6HUYLFH�� 

Ɣ�	 +HOLFRSWHUV�ZLOO�VWD\�DW�OHDVW�������IW������P��DZD\�IURP�FRQGRUV�LQ�WKH�DLU��RU�RQ�WKH�JURXQG�RU�FOLIIV�XQOHVV� 
VDIHW\�FRQFHUQV�RYHUULGH�WKLV�UHVWULFWLRQ�� 

Ɣ�	 ,I�DLUERUQH�FRQGRUV�DSSURDFK�DLUFUDIW��DLUFUDIW�ZLOO�JLYH�XS�DLUVSDFH�WR�WKH�H[WHQW�SRVVLEOH��DV�ORQJ�DV�WKLV� 
DFWLRQ�GRHV�QRW�MHRSDUGL]H�VDIHW\�� 

Ɣ�	 7R�UHGXFH�QRLVH�LPSDFWV�RQ�VHQVLWLYH�ZLOGOLIH�DQG�DUHDV�ZLWK�QDWXUDO�RU�ZLOGHUQHVV�FKDUDFWHULVWLFV�ZKHQ� 
IO\LQJ�WR�DQG�IURP�WKH�ZRUN�DUHD��KHOLFRSWHUV�ZRXOG�PDLQWDLQ�D�PLQLPXP�������IW�DOWLWXGH�ZKHUH�SRVVLEOH�� 
SHU�)$$�$GYLVRU\�&LUFXODU������'�9LVXDO�)OLJKW�5XOHV��9)5��)OLJKW�QHDU�1RLVH�6HQVLWLYH�$UHDV�� 

Ɣ�	 3LORWV�ZRXOG�PLQLPL]H�DLUFUDIW�XVH�DORQJ�WKH�ULP�DQG�FOLIIV�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��+HOLFRSWHU�SLORWV� 
ZLOO�EH�HQFRXUDJHG�WR�XVH�TXLHWHU�PDQHXYHUV��RQHV�WKDW�SURGXFH�OHVV�QRLVH���ZKHUHYHU�SRVVLEOH��DFFRUGLQJ�WR� 
WKH�)O\�1HLJKERUO\�WUDLQLQJ�DYDLODEOH�DW��KWWSV���JR�XVD�JRY�[43&:�DQG� 
KWWSV���ZZZ�URWRU�RUJ�RSHUDWLRQV�IO\QHLJKERUO\�DVS[� 

Ɣ�	 ,Q�RUGHU�WR�PLQLPL]H�QRLVH�GLVWXUEDQFH�ZLWKLQ�0H[LFDQ�VSRWWHG�RZO�3$&��KHOLFRSWHUV�ZLOO�VWD\�DW�OHDVW������� 
IW������P��DZD\�IURP�3$&�EHWZHHQ�0DUFK���DQG�$XJXVW�����,I�QRQ�EUHHGLQJ�LV�LQIHUUHG�RU�FRQILUPHG�GXULQJ� 
DSSURYHG�SURWRFRO�VXUYH\V�LQ�D�3URWHFWHG�$FWLYLW\�&HQWHU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��UHVWULFWLRQV�RQ�QRLVH� 
GLVWXUEDQFHV�VKRXOG�EH�UHOD[HG�GHSHQGLQJ�RQ�WKH�QDWXUH�DQG�H[WHQW�RI�WKH�SURSRVHG�GLVWXUEDQFH�� 

Ɣ�	 2Q�D�FDVH�VSHFLILF�EDVLV��136�ZLOO�DVVHVV�WKH�SRWHQWLDO�IRU�QRLVH�GLVWXUEDQFH�WR�QHVWLQJ�RZOV��%UHHGLQJ� 
VHDVRQ�UHVWULFWLRQV�ZLOO�EH�FRQVLGHUHG�LI�QRLVH�OHYHOV�DUH�HVWLPDWHG�WR�H[FHHG����G%$��$�ZHLJKWHG�QRLVH� 
OHYHO��DSSUR[LPDWHO\����G%$�>RZO�ZHLJKWHG�QRLVH�OHYHO��6HUYLFH�����@��FRQVLVWHQWO\��L�H���!WZLFH�KRXU��RU� 
IRU�DQ�H[WHQGHG�SHULRG�RI�WLPH��!��KU��ZLWKLQ�����IW�����P��RI�QHVWLQJ�VLWHV��LI�NQRZQ��RU�ZLWKLQ�HQWLUH� 
3URWHFWHG�$FWLYLW\�&HQWHU�LI�QHVWLQJ�VLWHV�DUH�QRW�NQRZQ�� 

Ɣ�	 ([FHSW�IRU�DXWKRUL]HG�ELRORJLVWV�WUDLQHG�LQ�VXUYH\�WHFKQLTXHV��KHOLFRSWHUV�DQG�IL[HG�ZLQJ�DLUFUDIW�ZLOO�DYRLG� 
RSHUDWLQJ�ZLWKLQ�������IW�RI�NQRZQ�HDJOH�QHVWV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��H[FHSW�ZKHUH�HDJOHV�KDYH� 
GHPRQVWUDWHG�WROHUDQFH�IRU�VXFK�DFWLYLW\��3RWHQWLDOO\�GLVUXSWLYH�DFWLYLWLHV�ZLOO�EH�PLQLPL]HG�LQ�WKH�HDJOHV¶� 
GLUHFW�IOLJKW�SDWK�EHWZHHQ�WKHLU�QHVW�DQG�URRVW�VLWHV�DQG�LPSRUWDQW�IRUDJLQJ�DUHDV��$LUFUDIW�FRUULGRUV�ZLOO�EH� 
ORFDWHG�QR�FORVHU�WKDQ�������IW�YHUWLFDO�RU�KRUL]RQWDO�GLVWDQFH�IURP�NQRZQ�FRPPXQDO�URRVW�VLWHV��ZKHUH� 
SRVVLEOH�� 

Ɣ�	 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�ZLOO�EH�XVHG�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�� 
5LGJZD\¶V��<XPD�FODSSHU��UDLO�RU�ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR�GXULQJ�WKHLU�UHVSHFWLYH�EUHHGLQJ�VHDVRQV�� 

� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

&0�����$GGLWLRQDO�0HDVXUHV�WR�$YRLG�DQG�0LWLJDWH�'LVWXUEDQFH�WR�5LSDULDQ�%LUGV��&DOLIRUQLD�FRQGRUV��DQG� 
HDJOHV�� 
Ɣ�	 :KHUH�SRVVLEOH��SXPSV��KHDWHUV�DQG�JHQHUDWRUV�WKDW�GR�QRW�H[FHHG����G%$��DW����IW��ZLOO�EH�VHOHFWHG��SHU�WKH� 

136�$XGLR�'LVWXUEDQFHV�UXOH�����&)5�������� 
Ɣ�	 :KHUH�SRVVLEOH��ERDWV�WKDW�GR�QRW�H[FHHG����G%$��DW�VKRUHOLQH��ZLOO�EH�VHOHFWHG��SHU�WKH�136�PD[LPXP�ERDW� 

QRLVH�UXOH�����&)5���������3UHVVXUH�ZDVKHUV�ZLOO�DOVR�EH�VHOHFWHG�IRU�DFWLRQ�0��WR�FRQIRUP�WR�WKLV�QRLVH�UXOH�� 
Ɣ�	 :KHUH�SRVVLEOH�FUHZV�WUDYHOLQJ�WKURXJK�ULSDULDQ�DUHDV�WR�JHW�WR�WUHDWPHQW�VLWHV�ZLOO�XVH�HVWDEOLVKHG�WUDLOV�DQG� 

FDPSVLWHV�� 
� 
&0�����0HFKDQLFDO�5HPRYDO�(OHFWURILVKLQJ�&RQVHUYDWLRQ�0HDVXUHV��0���� 
Ɣ�	 (OHFWURILVKLQJ�JHDU�ZLOO�EH�VHW�WR�DYRLG�LQMXU\�WR�DOO�ILVKHV��LQFOXGLQJ�UDLQERZ�WURXW�LQ�/HHV�)HUU\��WKH�OHDVW� 

LQWHQVLYH�HOHFWURILVKLQJ�VHWWLQJV�WKDW�HIIHFWLYHO\�VWXQV�DQG�FDSWXUHV�ILVK�ZLOO�EH�XVHG�LQ�PRVW�FDVHV��)RU� 
H[DPSOH��GXULQJ�WULEXWDU\�HOHFWURILVKLQJ�LQ�*UDQG�&DQ\RQ��D�SXOVHG�'&�DW�D�IUHTXHQF\�RI�������+]���������� 
YROWV��KDV�SURYHQ�WR�EH�VXIILFLHQW�LQ�PLQLPL]LQJ�PRUWDOLW\�WR�ERWK�QRQ�QDWLYH�WURXW�DQG�QDWLYH�ILVKHV�� 
+RZHYHU��LI�QR�QDWLYH�RU�QRQ�WDUJHW�VSHFLHV�DUH�SUHVHQW�LQ�EDFNZDWHU�RU�RII�FKDQQHO�DUHDV��VHWWLQJV�PD\�EH� 
DOWHUHG�WR�PD[LPL]H�WKH�FDSWXUH�RI�WDUJHW�VSHFLHV�� 

Ɣ�	 ,Q�WULEXWDULHV�ZKHUH�KXPSEDFN�FKXE�KDYH�EHHQ�UHOHDVHG��HOHFWURILVKLQJ�HTXLSPHQW�XVH�ZLOO�EH�PLQLPL]HG�LQ� 
ODUJH�YROXPH��GHHS�SRROV�ZKHUH�JHDU�LV�OHVV�HIIHFWLYH�LQ�FDSWXULQJ�ILVK��DQG�ZKHUH�KXPSEDFN�FKXE�WHQG�WR� 
FRQJUHJDWH�� 

Ɣ�	 ,Q�WULEXWDULHV�RU�VPDOO�EDFNZDWHUV��GXULQJ�PXOWLSOH�SDVV�GHSOHWLRQ�HOHFWURILVKLQJ��QDWLYH�ILVK�ZLOO�EH�UHWDLQHG� 
LQ�KROGLQJ�DUHDV�EHWZHHQ�SDVVHV��RU�UHOHDVHG�LQ�D�PDQQHU�WKDW�ZLOO�PLQLPL]H�WKH�OLNHOLKRRG�RI�UHSHDWHG� 
HOHFWURILVKLQJ��L�H���DZD\�IURP�WKH�VDPSOLQJ�DUHDV��� 

Ɣ�	 1RQ�WDUJHW�ILVK�FDSWXUHG�XVLQJ�HOHFWURILVKLQJ�ZLOO�EH�PRQLWRUHG�LQ�EXFNHWV��DQG�JHDU�VHWWLQJV�ZRXOG�EH� 
DGMXVWHG�LI�VXIILFLHQW�VKRFN�UHFRYHU\�LV�QRW�REVHUYHG�� 

Ɣ�	 &UHZ�PHPEHUV�ZLOO�EH�VXIILFLHQWO\�WUDLQHG�LQ�HOHFWURILVKLQJ�WHFKQLTXHV�� 
�� 
&0�����*HQHUDO�)LVK�+DQGOLQJ�� 
Ɣ�	 7UDPPHO�QHW�XVH�ZLOO�EH�PLQLPL]HG�ZKHQ�SRVVLEOH��DQG�ZLOO�QRW�EH�XVHG�LI�ZDWHU�WHPSHUDWXUHV�H[FHHG����&�� 

LQ�DUHDV�ZLWK�NQRZQ�SUHVHQFH�RI�(6$�OLVWHG�ILVKHV��7UDPPHO�QHWV�ZRXOG�EH�FKHFNHG�HYHU\���KRXUV�RU�OHVV�� 
Ɣ�	 ³*HQHUDO�*XLGHOLQHV�IRU�+DQGOLQJ�)LVK´�SXEOLVKHG�E\�WKH�86*6�*&05&�WR�PLQLPL]H�LQMXU\�WR�QRQ�WDUJHW� 

ILVK�ZRXOG�EH�IROORZHG�GXULQJ�DOO�ILHOG�SURMHFWV��3HUVRQV�HW�DO��������� 
Ɣ�	 'XULQJ�VDPSOLQJ�HIIRUWV��DOO�QDWLYH�ILVK�ZLOO�EH�SURFHVVHG�ILUVW�DQG�KDQGOLQJ�WLPH�RQ�FDSWXUHG�OLVWHG�ILVK�ZLOO� 

EH�PLQLPL]HG�ZKHQHYHU�SRVVLEOH�� 
Ɣ�	 ,I�LQFLGHQWDO�PRUWDOLW\�RFFXUV��KXPSEDFN�FKXE�DQG�UD]RUEDFN�VXFNHU�RWROLWKV�ZLOO�EH�H[WUDFWHG�DQG�SUHVHUYHG� 

�LI�IHDVLEOH��LQ������HWKDQRO��RWKHUZLVH�WKH�HQWLUH�ILVK�ZLOO�EH�SUHVHUYHG�DV�GHVFULEHG�LQ�3HUVRQV�HW�DO��������� 
DQG�GHSRVLWHG�LQWR�*&13¶V�PXVHXP�� 

Ɣ�	 ,Q�DUHDV�ZLWK�NQRZQ�SUHVHQFH�RI�(6$�OLVWHG�ILVKHV��DQG�VXEMHFW�WR�136�UHJXODWLRQV��QR�EDLW��RU�DQ�DUWLILFLDO�RU� 
QDWXUDO�VXEVWDQFH�WKDW�DWWUDFWV�ILVK�E\�VFHQW�DQG�RU�IODYRU��L�H���OLYH�RU�GHDG�PLQQRZV�VPDOO�ILVK��ILVK�HJJV�� 
URH��ZRUPV��RU�KXPDQ�IRRG���ZRXOG�EH�XVHG�E\�DQJOHUV�SDUWLFLSDWLQJ�LQ�QRQ�QDWLYH�ILVK�FRQWURO�HIIRUWV��,I� 
DQJOLQJ�LV�XVHG�LQ�DQ\�PHFKDQLFDO�UHPRYDO�HIIRUWV�LQ�*&13��WKHQ�EDUEOHVV�KRRNV�ZRXOG�EH�XVHG�IRU�WURXW� 
UHPRYDO�DFWLYLWLHV�LQ�DUHDV�ZLWK�NQRZQ�SUHVHQFH�RI�OLVWHG�ILVKHV��� 

�� 
&0�����$TXDWLF�,QYDVLYH�6SHFLHV��$,6��3UHYHQWLRQ�0HDVXUHV� 
Ɣ�	 6WDQGDUG�TXDUDQWLQH�KDWFKHU\�SDWKRJHQ�DQG�GLVHDVH�WHVWLQJ�DQG�WUHDWPHQW�SURFHGXUHV�ZLOO�EH�IROORZHG�WR� 

SUHYHQW�WKH�WUDQVIHU�RI�$,6�IURP�RQH�ZDWHU�WR�DQRWKHU�GXULQJ�OLYH�WUDQVSRUW�RI�QRQ�QDWLYH�ILVK�VSHFLHV�� 
FXUUHQWO\�RQO\�SURSRVHG�IRU�JUHHQ�VXQILVK�UHPRYHG�IURP�WKH����0LOH�6ORXJK�LQ�*&15$�WR�/DNH�3RZHOO���� 

Ɣ�	 7R�SUHYHQW�LQDGYHUWHQW�PRYHPHQW�RI�GLVHDVH�RU�SDUDVLWLF�RUJDQLVPV�DPRQJ�DTXDWLF�VLWHV��UHVHDUFK�DQG� 
PDQDJHPHQW�DFWLYLWLHV�VKDOO�FRQIRUP�WR�WKH�'HFOLQLQJ�$PSKLELDQV�3RSXODWLRQ�7DVN�)RUFH�)LHOG�:RUN�&RGH� 
RI�3UDFWLFH��ZZZ�QUUL�XPQ�HGX�1363URWRFRO�SGIV�$PSKLELDQV�$SSHQGL[���%�SGI���ZLWK�WKH�H[FHSWLRQ�WKDW� 
����EOHDFK�VROXWLRQ�RU����TXDWHUQDU\�DPPRQLD�VKRXOG�EH�XVHG�WR�FOHDQ�HTXLSPHQW�UDWKHU�WKDQ�����HWKDQRO�� 
$ELGLQJ�E\�WKLV�FRGH�ZLOO�HIIHFWLYHO\�OLPLW�WKH�SRWHQWLDO�VSUHDG�RI�SDWKRJHQV�YLD�ILVK�VDPSOLQJ�HTXLSPHQW�� 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

� 
&0�����&RQVHUYDWLRQ�0HDVXUHV�IRU�6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU�� 
Ɣ�	 6XUYH\V�RI�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHUV�WKURXJK�WKH�SURMHFW�DUHD�ZLOO�EH�FRQGXFWHG�SHULRGLFDOO\� 

�W\SLFDOO\�HYHU\���\HDUV��DV�EXGJHW�DOORZV�RU�LQ�DFFRUGDQFH�ZLWK�WKH�6HUYLFH¶V������/7(03�%LRORJLFDO� 
2SLQLRQ��6HUYLFH�����F��� 

Ɣ�	 7R�HQVXUH�WKDW�VWDII�KDYH�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�IO\FDWFKHUV�SULRU�WR�WKH�VWDUW�RI�DQ\�PDQDJHPHQW� 
DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ��WKH�*&13¶V�ZLOGOLIH�GHSDUWPHQW�ZRXOG�EH�FRQWDFWHG�IRU�VXLWDEOH� 
EUHHGLQJ�KDELWDW�PDSV�DQG�DQ\�QHZ�RFFXUUHQFH�QHDU�WKH�SURMHFW�DUHD���� 

Ɣ�	 6RXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�ORFDWLRQ��VXUYH\�PDSV��DQG�VXLWDEOH�EUHHGLQJ�KDELWDW�PDSV�ZLOO�EH�XSGDWHG� 
IROORZLQJ�DQ\�QHZ�LQIRUPDWLRQ�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG�ZKHQ� 
DQQXDO�ZRUN�SODQV�DUH�GHYHORSHG�� 

Ɣ�	 6XLWDEOH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�EUHHGLQJ�KDELWDW��DV�GHILQHG�LQ�WKH�6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU� 
5HFRYHU\�3ODQ��6HUYLFH�����D���ZLOO�EH�DYRLGHG�IRU�DFWLYLWLHV�ZKLFK�PD\�FDXVH�GLVWXUEDQFH�LQFOXGLQJ� 
$FWLRQV�0���LI�XVLQJ�SUHVVXUH�VSUD\HU���3���3���&���&���&���&���DQG�&���LI�XVLQJ�QRLVH�JHQHUDWLQJ� 
HTXLSPHQW��GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0D\���$XJXVW�������,I�WKHUH�LV�D�QHHG�WR�PRYH�IRUZDUG�ZLWK�DQ\�RI� 
WKHVH�DFWLRQV�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�GXULQJ�EUHHGLQJ�VHDVRQ��WKHQ�FOHDUDQFH�VXUYH\V�IRU�VRXWKZHVWHUQ� 
ZLOORZ�IO\FDWFKHU�ZLOO�EH�FRQGXFWHG�GXULQJ�EUHHGLQJ�VHDVRQ�LQ�WKH�LPPHGLDWH�DFWLRQ�DUHD�WR�GHWHUPLQH�LI�LW�LV� 
RFFXSLHG�RU�XQRFFXSLHG�SULRU�WR�WKH�DFWLRQ���136�ZLOO�FRQGXFW�FOHDUDQFH�VXUYH\V�DV�FORVH�WR�WKH�VWDUW�RI�WKH� 
DFWLRQ�DV�SRVVLEOH��SUHIHUDEO\�ZLWKLQ�����GD\V���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH�WR�FRQGXFW�FOHDUDQFH� 
VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�WKH� 
6HUYLFH�$(62�SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU� 
JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ�WKDW�WLPH��� 

Ɣ�	 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�IRU�WKLV�6HOHFWHG�$FWLRQ�ZLOO�EH�XVHG�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�VRXWKZHVW� 
ZLOORZ�IO\FDWFKHU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�XQOHVV�D�FOHDUDQFH�VXUYH\�LQ�WKH�SDVW�\HDU�KDV�GHWHUPLQHG�LW�LV� 
XQRFFXSLHG���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH�WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ� 
ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�$(62�SULRU�WR�WKH�DFWLRQ�WR� 
GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ�WKDW� 
WLPH�� 

Ɣ�	 1R�FDPSLQJ�RU�VXVWDLQHG�DFWLYLWLHV�ZRXOG�RFFXU�E\�ILVKHULHV�FUHZV�IRU�WKLV�6HOHFWHG�$FWLRQ��H[FHSW�DW�DOUHDG\� 
HVWDEOLVKHG�FDPSVLWHV��LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�EUHHGLQJ�VHDVRQ��0D\���±�$XJXVW�����DQG� 
WUDYHO�WKURXJK�WKHVH�DUHDV�ZLOO�EH�PLQLPL]HG�GXULQJ�WKLV�VHDVRQ�� 

Ɣ�	 +DELWDW�PRGLILFDWLRQ�RI�ULSDULDQ�DUHDV�LQ�WKLV�VSHFLHV¶�VXLWDEOH�EUHHGLQJ�KDELWDW�ZRXOG�QRW�RFFXU�DV�SDUW�RI� 
PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ�� 

� 
&0�����&RQVHUYDWLRQ�0HDVXUHV�IRU�5LGJZD\¶V��<XPD�&ODSSHU��UDLO��SULPDULO\�*&13�� 
Ɣ�	 6XUYH\V�RI�5LGJZD\¶V�UDLO�WKURXJK�WKH�SURMHFW�DUHD�ZLOO�EH�FRQGXFWHG�SHULRGLFDOO\��W\SLFDOO\�HYHU\���\HDUV�� 

DV�EXGJHW�DOORZV�RU�LQ�DFFRUGDQFH�ZLWK�WKH�/7(03�ELRORJLFDO�RSLQLRQ�� 
Ɣ�	 7R�HQVXUH�WKDW�VWDII�KDYH�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�5LGJZD\¶V�UDLO�SULRU�WR�WKH�VWDUW�RI�DQ\� 

PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ��WKH�SDUN¶V�ZLOGOLIH�GHSDUWPHQW�ZRXOG�EH�FRQWDFWHG�IRU� 
VXLWDEOH�EUHHGLQJ�KDELWDW�PDSV�DQ\�QHZ�RFFXUUHQFH�QHDU�WKH�SURMHFW�DUHD�� 

Ɣ�	 5LGJZD\�UDLO�ORFDWLRQV��VXUYH\�PDSV��DQG�VXLWDEOH�EUHHGLQJ�KDELWDW�ZLOO�EH�XSGDWHG�IROORZLQJ�DQ\�QHZ� 
LQIRUPDWLRQ�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG�ZKHQ�DQQXDO�ZRUN�SODQV� 
DUH�GHYHORSHG�� 

Ɣ�	 6XLWDEOH�EUHHGLQJ�KDELWDW�ZLOO�EH�DYRLGHG�IRU�DFWLYLWLHV�ZKLFK�PD\�FDXVH�GLVWXUEDQFH�LQFOXGLQJ�$FWLRQV�0�� 
�LI�XVLQJ�SUHVVXUH�VSUD\HU���3���3���&���&���&���&��DQG�&���LI�XVLQJ�QRLVH�JHQHUDWLQJ�HTXLSPHQW��GXULQJ�WKH� 
EUHHGLQJ�VHDVRQ��0DUFK���-XO\�����,I�WKHUH�LV�D�QHHG�WR�PRYH�IRUZDUG�ZLWK�DQ\�RI�WKHVH�DFWLRQV�LQ�VXLWDEOH� 
EUHHGLQJ�KDELWDW�GXULQJ�EUHHGLQJ�VHDVRQ��WKHQ�FOHDUDQFH�VXUYH\V�IRU�WKH�UDLO�ZLOO�EH�FRQGXFWHG�GXULQJ� 
EUHHGLQJ�VHDVRQ�LQ�WKH�LPPHGLDWH�DFWLRQ�DUHD�WR�GHWHUPLQH�LI�LW�LV�RFFXSLHG�RU�XQRFFXSLHG�SULRU�WR�WKH�DFWLRQ�� 
136�ZLOO�FRQGXFW�FOHDUDQFH�VXUYH\V�DV�FORVH�WR�WKH�VWDUW�RI�WKH�DFWLRQ�DV�SRVVLEOH��SUHIHUDEO\�ZLWKLQ�����GD\V�� 
,I�WKH�DUHD�LV�RFFXSLHG��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO� 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�SULRU�WR�WKH�DFWLRQ�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU�PRYLQJ�IRUZDUG�LQ�WKLV� 
ORFDWLRQ�DQG�GXULQJ�WKDW�WLPH�� 

Ɣ�	 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�IRU�WKLV�6HOHFWHG�$FWLRQ�ZLOO�EH�XVHG�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�5LGJZD\� 
UDLO�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0DUFK���-XO\����XQOHVV�D�FOHDUDQFH�VXUYH\�LQ�WKH�SDVW�\HDU�KDV�GHWHUPLQHG�LW� 
LV�XQRFFXSLHG���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH�WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ� 
ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�$(62�SULRU�WR�WKH� 
DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ� 
GXULQJ�WKDW�WLPH�� 

Ɣ�	 1R�FDPSLQJ�RU�VXVWDLQHG�DFWLYLWLHV�ZRXOG�RFFXU�E\�ILVKHULHV�FUHZV�IRU�WKLV�6HOHFWHG�$FWLRQ��H[FHSW�DW�DOUHDG\� 
HVWDEOLVKHG�FDPSVLWHV��LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�EUHHGLQJ�VHDVRQ��0D\���±�$XJXVW�����DQG� 
WUDYHO�WKURXJK�WKHVH�DUHDV�ZLOO�EH�PLQLPL]HG�GXULQJ�WKLV�VHDVRQ�HVSHFLDOO\�LQ�GHQVH�ULSDULDQ�YHJHWDWLRQ�ZKHUH� 
FDWWDLOV�DQG�RU�EXOUXVK�DUH�SUHVHQW�� 

Ɣ�	 +DELWDW�PRGLILFDWLRQ�RI�ULSDULDQ�DUHDV�LQ�WKLV�VSHFLHV¶�VXLWDEOH�EUHHGLQJ�KDELWDW�ZRXOG�QRW�RFFXU�DV�SDUW�RI� 
PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ�� 

� 
&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�:HVWHUQ�<HOORZ�%LOOHG�&XFNRR��SULPDULO\�*&13��� 
Ɣ�	 $V�IXQGLQJ�DOORZV��*&13�ZRXOG�FRQGXFW�VXUYH\V�WKURXJK�WKH�SURMHFW�DUHD�IRU�WKH�ZHVWHUQ�\HOORZ�ELOOHG� 

FXFNRR��W\SLFDOO\�HYHU\���\HDUV��6XFK�VXUYH\V�PD\�EH�FRPELQHG�ZLWK�VXUYH\V�IRU�RWKHU�EUHHGLQJ�ELUGV�DQG�RU� 
VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHUV�� 

Ɣ�	 7R�HQVXUH�WKDW�VWDII�KDYH�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�FXFNRRV�SULRU�WR�WKH�VWDUW�RI�DQ\�PDQDJHPHQW� 
DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ��*&13¶V�ZLOGOLIH�GHSDUWPHQW�ZRXOG�EH�FRQWDFWHG�IRU�VXLWDEOH�EUHHGLQJ� 
KDELWDW�PDSV�DQG�DQ\�QHZ�RFFXUUHQFH�QHDU�WKH�SURMHFW�DUHD�� 

Ɣ�	 :HVWHUQ�\HOORZ�ELOOHG�FXFNRR�ORFDWLRQV��VXUYH\�PDSV��DQG�VXLWDEOH�EUHHGLQJ�KDELWDW�PDSV�ZLOO�EH�XSGDWHG� 
IROORZLQJ�DQ\�QHZ�LQIRUPDWLRQ�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG�ZKHQ� 
DQQXDO�ZRUN�SODQV�DUH�GHYHORSHG�� 

Ɣ�	 6XLWDEOH�ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR�EUHHGLQJ�KDELWDW�ZLOO�EH�DYRLGHG�IRU�DFWLYLWLHV�ZKLFK�PD\�FDXVH� 
GLVWXUEDQFH�LQFOXGLQJ�$FWLRQV�0���LI�XVLQJ�SUHVVXUH�VSUD\HU���3���3���&���&���&���&���DQG�&���LI�XVLQJ�QRLVH� 
JHQHUDWLQJ�HTXLSPHQW��GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0D\����±�6HSWHPEHU�����,I�WKHUH�LV�D�QHHG�WR�PRYH� 
IRUZDUG�ZLWK�DQ\�RI�WKHVH�DFWLRQV�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�GXULQJ�EUHHGLQJ�VHDVRQ��WKHQ�FOHDUDQFH� 
VXUYH\V�IRU�WKH�FXFNRR�ZLOO�EH�FRQGXFWHG�GXULQJ�EUHHGLQJ�VHDVRQ�LQ�WKH�LPPHGLDWH�DFWLRQ�DUHD�WR�GHWHUPLQH� 
LI�LW�LV�RFFXSLHG�RU�XQRFFXSLHG�SULRU�WR�WKH�DFWLRQ���136�ZLOO�FRQGXFW�FOHDUDQFH�VXUYH\V�DV�FORVH�WR�WKH�VWDUW� 
RI�WKH�DFWLRQ�DV�SRVVLEOH��SUHIHUDEO\�ZLWKLQ�����GD\V���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH�WR�FRQGXFW� 
FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH� 
ZLWK�WKH�6HUYLFH�$(62�SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR� 
FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ�WKDW�WLPH�� 

Ɣ�	 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�IRU�WKLV�6HOHFWHG�$FWLRQ�ZLOO�EH�XVHG�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�FXFNRRV� 
GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0D\����±�6HSWHPEHU�����XQOHVV�D�FOHDUDQFH�VXUYH\�LQ�WKH�SDVW�\HDU�KDV� 
GHWHUPLQHG�LW�LV�XQRFFXSLHG���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH�WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ� 
HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�$(62� 
SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ� 
WKLV�ORFDWLRQ�GXULQJ�WKDW�WLPH�� 

Ɣ�	 1R�FDPSLQJ�RU�VXVWDLQHG�DFWLYLWLHV�ZRXOG�RFFXU�E\�ILVKHULHV�FUHZV�IRU�WKLV�6HOHFWHG�$FWLRQ��H[FHSW�DW�DOUHDG\� 
HVWDEOLVKHG�FDPSVLWHV��LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�EUHHGLQJ�VHDVRQ��0D\����±�6HSWHPEHU�����DQG� 
WUDYHO�WKURXJK�WKHVH�DUHDV�ZLOO�EH�PLQLPL]HG�GXULQJ�WKLV�VHDVRQ�� 

Ɣ�	 +DELWDW�PRGLILFDWLRQ�RI�ULSDULDQ�DUHDV�LQ�WKLV�VSHFLHV¶�VXLWDEOH�EUHHGLQJ�KDELWDW�ZRXOG�QRW�RFFXU�DV�SDUW�RI� 
PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ�� 

� 
&0������&RQVHUYDWLRQ�0HDVXUHV�:KHQ�8VLQJ�3LVFLFLGHV��5RWHQRQH��$QWLP\FLQ�RU�(FRV\VWHP�&\FOLQJ� 
7UHDWPHQWV��$FWLRQ�&���&���&���&���� 
Ɣ�	 )RU�$FWLRQV�&���&���&���DQG�&���LI�DQ\�KXPSEDFN�FKXE�RU�UD]RUEDFN�VXFNHU�DUH�IRXQG�GXULQJ�SUH�WUHDWPHQW� 

VXUYH\V�RU�LI�WKHUH�LV�UHDVRQ�WR�EHOLHYH�WKH�WUHDWPHQW�DUHD�LV�RFFXSLHG�DQG�FULWLFDO�IRU�VSDZQLQJ�DQG�UHDULQJ�� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 
� 

136�ZRXOG�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�$(62�SULRU�WR�FRQGXFWLQJ�WKHVH�DFWLRQV�WR�GHWHUPLQH�ZKHWKHU�WR� 
KDOW�WKLV�DFWLRQ�LQ�WKLV�DUHD�RU�FRQGXFW�VDOYDJH�UHORFDWLRQ���� 

Ɣ�	 136�ZRXOG�QRW�LPSOHPHQW�$FWLRQV�&���&���&���RU�&��LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ���FRQVHFXWLYH� 
\HDUV��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG�XQGHU�WKH� 
LPSOHPHQWDWLRQ�RI�WKLV�3URSRVHG�3ODQ��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\� 
VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ�WKLV�%$�� 

Ɣ� 5HJLVWHUHG�SLVFLFLGH�WUHDWPHQWV��&���&���RU�&���� 
ż� 136�ZRXOG�VHHN�VWDWH�SHUPLWV�DQG�IROORZ�VWDWH�WUHDWPHQW�SODQ�UHTXLUHPHQWV�DQG�JXLGHOLQHV�� 

$GGLWLRQDOO\�136�ZRXOG�IROORZ�WKH�136�DSSURYDO�SURFHVV�DQG�UHTXLUHG�SHVWLFLGH�XVH�SODQ��� 
5RWHQRQH�RU�DQWLP\FLQ�ZRXOG�EH�DSSOLHG�LQ�DFFRUGDQFH�ZLWK�ODEHOV�DQG�WKH�DSSURSULDWH�VWDQGDUG� 
RSHUDWLQJ�PDQXDOV��)LQOD\VRQ�HW�DO��������0RRUH�HW�DO���������)RUPXODWLRQV�DQG�DSSOLFDWLRQ�UDWHV� 
ZRXOG�EH�VHOHFWHG�WR�PLQLPL]H�SRWHQWLDO�HIIHFWV�IRU�ELUGV�DQG�PDPPDOV�DQG�PLQLPL]H�WR[LFLW\�WR� 
DTXDWLF�LQYHUWHEUDWHV���7KHVH�ZRXOG�EH�XVHG�ZLWK�VWDQGDUG�QHXWUDOL]LQJ�DJHQWV���� 

Ɣ� ([SHULPHQWDO�WUHDWPHQWV�WR�RYHUZKHOP�HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV��&��� 
ż� 7UHDWPHQWV�ZLWK�QDWXUDOO\�RFFXUULQJ�FRPSRXQGV��L�H���DPPRQLD��FDUERQ�GLR[LGH��S+�DOWHUDWLRQ��RU� 

R[\JHQ�OHYHO�DOWHUDWLRQ�WUHDWPHQWV��FRXOG�EH�XVHG�IRU�UHVHDUFK�SXUSRVHV�DQG�WR�FRQWURO�QRQ�QDWLYH� 
LQYHUWHEUDWH��DPSKLELDQ��DQG�ILVK�VSHFLHV�LQ�WDUJHWHG��VPDOO�EDFNZDWHU�RU�RII�FKDQQHO�KDELWDW�DUHDV� 
�:DUG�HW�DO��������:DUG�������7UHDQRU�HW�DO��������� 

ż� 7KHVH�ZRXOG�EH�OLPLWHG�WR�VPDOO�EDFNZDWHU�DUHDV������DF��DQG�ZRXOG�EH�SHUIRUPHG�XQGHU� 
DSSURSULDWH�VWDWH�H[SHULPHQWDO�SHUPLWV�WKURXJK�$'(4�RU�RWKHU�DJHQFLHV�DV�UHTXLUHG�� 

Ɣ� &KHPLFDO�WUHDWPHQWV�XQGHU�DFWLRQV�&���&���&���&��ZRXOG�LQFOXGH�� 
ż�	 6WDQGDUG�SUH�WUHDWPHQW�PRQLWRULQJ�DQG�ZDWHUVKHG�DVVHVVPHQW�ZLWKLQ�ILYH�GD\V�SULRU�RI�DSSOLFDWLRQ� 

WR�HQVXUH�WKH�WUHDWPHQW�DUHD�FRQGLWLRQV�DUH�DFFXUDWHO\�FKDUDFWHUL]HG�DQG�UHSUHVHQWDWLYH��7KLV�PD\� 
LQFOXGH��6HFFKL�GHSWK�WUDQVSDUHQF\��ZDWHU�WHPSHUDWXUH��GLVVROYHG�R[\JHQ��DQG�S+�GHSWK�SURILOHV�� 
FROOHFWLRQ�RI�QRQ�QDWLYH�DQG�QDWLYH�ILVK�IRU�XVH�LQ�ELRDVVD\V��ZDWHU�IORZ��ZDWHU�TXDOLW\�DQG�VRLO� 
VDPSOHV�� 

ż�	 %DUULHU�FRQVWUXFWLRQ��LI�QHFHVVDU\��WKDW�FRXOG�LQFOXGH�DQ�LPSHUPHDEOH�EDUULHU��WXUELGLW\�FXUWDLQ�� 
DQG�RU�D�WHPSRUDU\�EDUULHU�QHW�PD\�EH�LQVWDOOHG�WR�PLQLPL]H�PRYHPHQW�RI�SLVFLFLGH�IURP�WKH� 
WUHDWPHQW�DUHD�LQWR�WKH�ULYHU��WXUELGLW\�FXUWDLQ���DQG�WR�FRQWDLQ�DQG�IDFLOLWDWH�UHPRYDO�RI�GHDG�ILVK� 
�WXUELGLW\�FXUWDLQ�DQG�RU�QHW���� 

ż� 1DWLYH�VSHFLHV�VDOYDJH�DQG�UHORFDWLRQ�SULRU�WR�SLVFLFLGH�WUHDWPHQW�XVLQJ�ERDW�RU�EDFNSDFN� 
HOHFWURILVKLQJ�RU�QHWWLQJ�WUDSSLQJ�� 

ż� 3UH�WUHDWPHQW�ELRDVVD\�RI�ZDWHU�TXDOLW\�FRQGLWLRQV�ZRXOG�EH�FRQGXFWHG��H�J���S+��DONDOLQLW\��ZDWHU� 
WHPSHUDWXUH��VXQOLJKW�H[SRVXUH��DV�QHHGHG�IRU�DGMXVWPHQWV�WR�WUHDWPHQWV�� 

ż� 3URSHU�VWRUDJH��WUDQVIHU�DQG�PL[LQJ�DQG�VSLOO�UHVSRQVH�SURFHGXUHV�ZLOO�EH�XVHG�� 
ż� )LVK�ZLOO�EH�DFWLYHO\�UHPRYHG�GXULQJ�DQG�DIWHU�WKH�WUHDWPHQW�DQG�DQ\�UHPDLQLQJ�ILVK�IRXQG�DW�WKH�VLWH� 

ZLOO�EH�UHPRYHG�DQG�GLVSRVHG�ZLWKLQ����KU�RI�WUHDWPHQW�DW�D�ODQGILOO��RU�OHIW�LQ�SODFH�LI�IHZ�LQ� 
QXPEHU��VPDOO�LQ�VL]H��RU�VXQNHQ�WR�WKH�ERWWRP�DQG�LQDFFHVVLEOH�WR�DYLDQ�DQG�WHUUHVWULDO�VFDYHQJHUV�� 

ż� 0RQLWRULQJ�ZRXOG�LQFOXGH�WKH�XVH�RI�VHQWLQHO�ILVK�WKURXJKRXW�WKH�WUHDWPHQW�DUHD��DQG�LPPHGLDWHO\� 
GRZQVWUHDP�RI�WKH�WUHDWPHQW�DUHD���� 

� 
&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�,QFHQWLYL]HG�+DUYHVW��+��� 
Ɣ�	 136�ZRXOG�PDNH�DYDLODEOH�HGXFDWLRQDO�LQIRUPDWLRQ�WR�DQJOHUV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LQ�WKH�IRUP�RI�VLJQV� 

RU�LQIRUPDWLRQ�IRU�WKH�LGHQWLILFDWLRQ�RI�KXPSEDFN�FKXE�DQG�UD]RUEDFN�VXFNHU��DQG�RWKHU�QDWLYH�ILVK��DQG� 
SURYLGH�GLUHFWLRQ�WR�DQJOHUV�WR�UHWXUQ�WKHVH�VSHFLHV�WR�WKH�ULYHU�� 

Ɣ�	 136�ZRXOG�PDNH�DYDLODEOH�HGXFDWLRQDO�LQIRUPDWLRQ�WR�DQJOHUV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�WR�GLVFRXUDJH�DQ\� 
SRWHQWLDO�QRQ�QDWLYH�LQWURGXFWLRQV�� 

� 
� 
� 
� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�<<�0DOH�,QWURGXFWLRQV��%��� 
x�	 136�ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�SULRU�WR�WKH�ILUVW�LQWURGXFWLRQ�RI�<<�PDOH�QRQ�QDWLYH�ILVK�WR� 

GHWHUPLQH�LI�DQ\�QHZ�VWXGLHV�RU�PRGHOLQJ�VXJJHVWV�WKDW�DGGLWLRQDO�FRQVXOWDWLRQ�LV�QHHGHG���0RGHOLQJ�IRU�DQ\� 
VSHFLHV�RI�<<�PDOH�ZRXOG�EH�EDVHG�RQ�WKH�VSUHDGVKHHW�PRGHO�IRU�EURZQ�WURXW�<<�PDOHV��$SSHQGL[�%��DQG� 
VKRXOG�LQFOXGH�QHZ�RU�UHYLVHG�HVWLPDWHV�IRU�DQQXDO�QXPEHUV�WR�EH�VWRFNHG��VXUYLYDO�PRUWDOLW\�UDWHV�� 
HPLJUDWLRQ�UDWHV��SUHGDWLRQ�UDWHV��DQG�QXPEHU�RI�\HDUV�WR�VWRFN�� 

x�	 136�ZLOO�ZRUN�ZLWK�WKH�6HUYLFH�DQG�WKH�*UDQG�&DQ\RQ�0RQLWRULQJ�DQG�5HVHDUFK�&HQWHU��*&05&��SULRU�WR� 
LPSOHPHQWDWLRQ�WR�HQVXUH�WKDW�LQWURGXFWLRQ�RI�<<�PDOHV�LV�QRW�H[SHFWHG��EDVHG�RQ�WKH�PRGHOLQJ�DQG�FXUUHQW� 
FRQGLWLRQV��WR�FDXVH�WKH�7LHU���RU�7LHU���WULJJHULQJ�FRQGLWLRQV�LQ�WKH�/7(03�%2�WR�EH�UHDFKHG�GXH�WR�WKH� 
<<�PDOHV�LQWURGXFHG��JLYHQ�WKH�FXUUHQW�VWDWXV�RI�KXPSEDFN�FKXE�SRSXODWLRQ��WKH�HVWLPDWHG�SUHGDWRU�LQGH[� 
LQ�WKH�/LWWOH�&RORUDGR�5LYHU�DUHD��DQG�WKH�HVWLPDWHG�QXPEHU�RI�LQWURGXFHG�<<�PDOH�PLJUDQWV�WR�UHDFK�WKH� 
/LWWOH�&RORUDGR�5LYHU���,Q�DGGLWLRQ��LI�WKH�7LHU���RU�7LHU���WULJJHU�KDYH�DOUHDG\�EHHQ�UHDFKHG�LQ�D�JLYHQ�\HDU� 
RU�DUH�PRGHOHG�WR�EH�UHDFKHG�LQ�WKH�QH[W�\HDU��UHJDUGOHVV�RI�WKH�<<�LQWURGXFWLRQV��WKHQ�136�ZRXOG�QRW� 
LQWURGXFH�<<�PDOHV�LQ�WKDW�\HDU�� 

x� 3ULRU�WR�LQWURGXFLQJ�<<�PDOH�EURZQ�WURXW�LQ�WKH�PDLQVWHP��D�SLORW�VWXG\�ZLOO�EH�FRQGXFWHG��HLWKHU�E\�136�� 
RU�D�FRPSDUDEOH�SURMHFW�FRPSOHWHG�HOVHZKHUH�E\�DQRWKHU�DJHQF\�XQGHU�WKHLU�RZQ�FRPSOLDQFH�PD\�EH� 
VXEVWLWXWHG���� 

o� ,I�136�FRQGXFWV�WKH�SLORW�VWXG\�RI�EURZQ�WURXW�<<�PDOH�LQWURGXFWLRQ��LW�ZLOO�EH�GRQH�ILUVW�RQ�D� 
OLPLWHG�EDVLV�IRU�EHWZHHQ�����\HDUV�LQ�D�*&13�WULEXWDU\��3ULRU�WR�WKH�LQWURGXFWLRQ��136�ZLOO� 
FRPPXQLFDWH�DQG�VHHN�DJUHHPHQW�IURP�WKH�6HUYLFH�RQ�WKH�VSHFLILFV�RI�WKH�VWRFNLQJ�OHYHO��ORFDWLRQV� 
DQG�FRQGLWLRQV��7KH�VWRFNLQJ�OHYHO�PD[LPXP�IRU�D�SLORW�VWXG\�LQ�*&13�ZRXOG�EH�������DGXOW�EURZQ� 
WURXW��RU�DQ�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV�DGMXVWHG�IRU�H[SHFWHG�PRUWDOLW\��SHU�\HDU��KRZHYHU��WKH� 
DFWXDO�QXPEHU�FRXOG�EH�ORZHU�EDVHG�RQ�FRPPXQLFDWLRQ�ZLWK�WKH�6HUYLFH�DERXW�FXUUHQW�FRQGLWLRQV�� 
DQG�WKH�SRSXODWLRQ�RI�EURZQ�WURXW�LQ�WKH�DFWLRQ�DUHD�DW�WKDW�WLPH��H�J�������SRSXODWLRQ�RI�DGXOW� 
EURZQ�WURXW�LQ�%ULJKW�$QJHO�&UHHN�!����PP�ZDV������%��+HDO\�SHUV��FRPP��������� 

o� 'XULQJ�WKH�SLORW�VWXG\�LQ�*&13��DOO�EURZQ�WURXW�<<�PDOHV�ZRXOG�EH�3,7�WDJJHG�WR�PRUH�FORVHO\� 
PRQLWRU�PLJUDWLRQ�DQG�VXUYLYDO�UDWHV�XVLQJ�H[LVWLQJ�VWXGLHV�LQ�WKH�WULEXWDU\�DQG�WKH�PDLQVWHP��DQG� 
H[LVWLQJ�SDVVLYH�DQWHQQD�DUUD\V����� 

x� 8SRQ�FRQFOXVLRQ�RI�D�SLORW�VWXG\��136�ZLOO�FRPPXQLFDWH�DERXW�WKH�UHVXOWV�ZLWK�WKH�6HUYLFH�DQG�LI�WKHUH�LV� 
DJUHHPHQW�WKDW�WKLV�ZDV�DQ�DSSOLFDEOH�DQG�VXFFHVVIXO�VWXG\��WKHQ�136�PD\�FRQVLGHU�D�<<�PDOH�EURZQ�WURXW� 
LQWURGXFWLRQ�LQ�WKH�PDLQVWHP��136�PD\�WKHQ�VWRFN�DQ�DQQXDO�PD[LPXP�RI�������DGXOW�EURZQ�WURXW�LQ�WKH� 
*OHQ�&DQ\RQ�UHDFK��RU�DQ�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV�DGMXVWHG�IRU�H[SHFWHG�PRUWDOLW\����� 

o� $IWHU�WKH�SLORW�VWXG\��136�ZLOO�3,7�WDJ�HYHU\�LQWURGXFHG�<<�PDOH�IRU�WKH�ILUVW�ILYH�\HDUV�WR�PRQLWRU� 
PLJUDWLRQ�UDWHV��$IWHU�WKH�ILUVW�ILYH�\HDUV��136�ZLOO�3,7�WDJ�D�SURSRUWLRQ�RI�WKH�LQWURGXFHG�FRKRUW� 
VXIILFLHQW�WR�FRQWLQXH�PRQLWRULQJ�PLJUDWLRQ�UDWHV��,Q�DGGLWLRQ��136�ZLOO�PDUN�RU�WDJ�DOO�LQWURGXFHG� 
<<�PDOHV�WR�DVVLVW�ZLWK�LGHQWLILFDWLRQ�E\�DJHQFLHV�DQG�DQJOHUV��� 

x� <<�PDOH�QRQ�QDWLYH�ILVK�VWRFNLQJ�ZRXOG�EH�GLVFRQWLQXHG�LQ�D�ORFDWLRQ�RU�IRU�D�VSHFLHV�LI�� 
o� 136�GHWHUPLQHV�WKURXJK�PRQLWRULQJ�RU�LQ�FRPPXQLFDWLRQ�ZLWK�WKH�6HUYLFH�WKDW�WKH�LQWURGXFHG�<<� 

PDOH�QRQ�QDWLYH�ILVK�DUH�KDYLQJ�D�QHJDWLYH�HIIHFW�EH\RQG�ZKDW�LV�HVWLPDWHG�EDVHG�RQ�WKLV� 
FRQVXOWDWLRQ�SURFHVV�RQ�WKH�KXPSEDFN�FKXE�RU�UD]RUEDFN�VXFNHU�SRSXODWLRQV��RU� 

o� ,I�WKH�UDWHV�RI�VXUYLYDO�DQG�PLJUDWLRQ�RI�<<�PDOH�EURZQ�WURXW�IURP�WKH�VWRFNLQJ�ORFDWLRQ�WR�WKH� 
/LWWOH�&RORUDGR�5LYHU�UHDFK�DUH�JUHDWHU�WKDQ�ZKDW�ZDV�PRGHOHG��RU� 

o� ,I�WKH�UHSURGXFWLYH�VXFFHVV�RI�WKH�LQWURGXFHG�<<�PDOHV�LV�GHWHUPLQHG�WR�EH�WRR�ORZ�WR�EH�HIIHFWLYH��� 
8QGHU�WKHVH�FRQGLWLRQV��WKH�136�ZRXOG�FHDVH�LQWURGXFWLRQV�DQG�ZRXOG�XVH�PHFKDQLFDO�UHPRYDO�RU�RWKHU� 
DYDLODEOH�WRROV�WR�UHPRYH�WKH�LQWURGXFHG�<<�PDOH�QRQ�QDWLYH�ILVK�WR�UHGXFH�DQG�PLWLJDWH�WKH�WKUHDW��� 

x�	 136�ZRXOG�FRPPXQLFDWH�DQG�VHHN�DJUHHPHQW�ZLWK�WKH�6HUYLFH�SULRU�WR�LPSOHPHQWDWLRQ�IRU�DQ\�QHZ�DUHD� 
ZKHUH�<<�PDOH�EURZQ�WURXW�DUH�EHLQJ�FRQVLGHUHG�IRU�LQWURGXFWLRQ��� 

x�	 7DJJLQJ�RU�PDUNLQJ�RI�VSHFLHV�RWKHU�WKDQ�EURZQ�WURXW�LV�FRQVLVWHQW�ZLWK�WKH�DSSURDFK�GLVFXVVHG�DERYH��� 
x�	 7R�HQKDQFH�WKH�HIIHFWLYHQHVV�RI�WKLV�PHWKRG��136�ZRXOG�XWLOL]H�LQFHQWLYL]HG�KDUYHVW��PHFKDQLFDO�UHPRYDO�RU� 

RWKHU�HIIRUWV�LQ�FRQMXQFWLRQ�ZLWK�WKH�<<�LQWURGXFWLRQV�WR�UHGXFH�WKH�SRSXODWLRQ�RI�ZLOG�EURZQ�WURXW���� 

)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 



*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD� 
*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 

� 
� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�2WKHU�&RQWURO�$FWLRQV�QRW�&RYHUHG�$ERYH��0���0���0���0���3���3���3��� 
3���3��� 
Ɣ�	 0RQLWRULQJ�IRU�XQLQWHQGHG�RU�XQDFFHSWDEOH�HIIHFWV�DQG�WUDFNLQJ�RI�QRQ�WDUJHW�QDWLYH�RU�IHGHUDOO\�OLVWHG� 

VSHFLHV�HQFRXQWHUHG�LQ�DQ\�WUHDWPHQW�DUHDV�� 
Ɣ�	 :KHQ�DSSOLFDEOH��SULRU�WR�FRQWURO�WUHDWPHQW��ERDW�HOHFWURILVKLQJ�DQG�RU�EDUJH�RU�EDFNSDFN�HOHFWURILVKLQJ�RU� 

QHWWLQJ�WUDSSLQJ�ZLOO�EH�XVHG�WR�VXUYH\�DQG��DV�DSSURSULDWH��VDOYDJH�QDWLYH�VSHFLHV��1DWLYH�VSHFLHV�ZRXOG�EH� 
UHORFDWHG�OLYH�WR�DQRWKHU�VWUHWFK�RI�WKH�VDPH�ULYHU�VWUHDP�RXWVLGH�RI�WKH�WUHDWPHQW�DUHD�� 

Ɣ�	 )RU�$FWLRQ�3��VSHFLILFDOO\��WHPSHUDWXUHV�ZRXOG�EH�KHDWHG�RYHU�D�SHULRG�RI�DSSUR[LPDWHO\���KU�XVLQJ�D� 
SURSDQH�KHDWHU�SRZHUHG�E\�D�JHQHUDWRU��7KLV�ZRXOG�SUHYHQW�FDXVLQJ�WHPSHUDWXUH�VKRFN�WR�WKH�ILVK�� 
$GGLWLRQDOO\��136�ZRXOG�FDUHIXOO\�PRQLWRU�WKH�PDLQ�FKDQQHO�RI�WKH�VWUHDP�EHORZ�WKH�PL[LQJ�SRLQW�WR�HQVXUH� 
WKH�WHPSHUDWXUH�FKDQJH�LV�QHJOLJLEOH�DIWHU�PL[LQJ��&RQWLQXHG�PRQLWRULQJ�DQG�WHPSHUDWXUH�DGMXVWPHQW�ZRXOG� 
RFFXU�DIWHU�WKH�WDUJHW�WHPSHUDWXUH�LV�UHDFKHG���� 

Ɣ�	 )RU�$FWLRQV�0���0���0���3���3���3��LI�DQ\�KXPSEDFN�FKXE�RU�UD]RUEDFN�VXFNHU�DUH�IRXQG�GXULQJ�SUH� 
WUHDWPHQW�VXUYH\V�RU�LI�WKHUH�LV�UHDVRQ�WR�EHOLHYH�WKH�WUHDWPHQW�DUHD�LV�RFFXSLHG�DQG�FULWLFDO�IRU�VSDZQLQJ�DQG� 
UHDULQJ��136�ZRXOG�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�SULRU�WR�FRQGXFWLQJ�WKHVH�DFWLRQV�WR�GHWHUPLQH�ZKHWKHU�WR� 
KDOW�WKLV�DFWLRQ�LQ�WKLV�DUHD��:KHQ�SUDFWLFDEOH��136�ZRXOG�DYRLG�FRQGXFWLQJ�DFWLRQV�LQ�WKHVH�DUHDV�GXULQJ� 
VSDZQLQJ�VHDVRQ�IRU�KXPSEDFN�FKXE�DQG�UD]RUEDFN�VXFNHU��� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�0ROOXVN�5HSHOOHQWV�DQG�+HUELFLGHV��&���&��� 
Ɣ�	 $TXDWLF�DSSOLFDWLRQ�RI�KHUELFLGHV��$FWLRQ�&���ZRXOG�EH�DSSOLHG�DFFRUGLQJ�WR�ODEHO�DQG�ZRXOG�EH�VXEMHFW�WR� 

VWULFW�JXLGHOLQHV�DQG�FRQWUROV�WR�SURWHFW�DTXDWLF�VSHFLHV�DQG�ZDWHU�TXDOLW\��LQFOXGLQJ�WKH�136�UHTXLUHG� 
SHVWLFLGH�XVH�SODQ�DQG�136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�ZLWK�DSSOLFDEOH�UHJXODWLRQV�DQG� 
JXLGHOLQHV��$TXDWLF�DSSOLFDWLRQV�ZLOO�RQO\�RFFXU�LQ�EDFNZDWHU�DQG�RII�FKDQQHO�DTXDWLF�KDELWDWV�DQG� 
WULEXWDULHV��� 

Ɣ�	 0ROOXVN�UHSHOOHQWV�WKDW�FRQWDLQ�FDSVDLFLQ�ZLOO�EH�XVHG�RQ�ERDWV�DQG�HTXLSPHQW�LQ�WKH�ULYHU��RU�QRQ�WR[LF�DQWL� 
IRXOLQJ�SDLQWV�WKDW�GR�QRW�FRQWDLQ�FRSSHU�DQG�DUH�DSSURYHG�IRU�XVH�LQ�$UL]RQD�ZLOO�EH�XVHG��$OO�XVH�RI� 
UHSHOOHQW�DQG�DQWL�IRXOLQJ�SDLQW�ZRXOG�EH�VXEMHFW�WR�136�SHVWLFLGH�XVH�SODQ�DQG�DSSURYDO�SURFHVVHV�LQ�VWULFW� 
DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 

� 
&0������,QWHUDJHQF\�&RRUGLQDWLRQ�� 
Ɣ�	 $OO�VDPSOLQJ�DFWLYLWLHV�ZLOO�EH�FRRUGLQDWHG�ZLWK�$*)'��DFFRUGLQJ�WR����&)5�SDUW�����DQG�WKH�6HUYLFH� 

$UL]RQD�)LVK�DQG�:LOGOLIH�&RQVHUYDWLRQ�2IILFH�DQG�$(62��DV�ZHOO�DV�WKH�86*6�*&05&�RU�RWKHU�DJHQFLHV� 
SHUIRUPLQJ�ILVK�PRQLWRULQJ�RU�UHVHDUFK�ZLWKLQ�WKH�SURMHFW�DUHD�� 

Ɣ�	 $QQXDO�UHSRUWV�GRFXPHQWLQJ�LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ�FRQGXFWHG�E\�WKH�136�ZLOO�EH�SURYLGHG�WR�WKH� 
6HUYLFH��$*)'��5HFODPDWLRQ��86*6�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�� 

Ɣ�	 %L�PRQWKO\��RU�PRUH�IUHTXHQWO\�DV�QHHGHG��FRQIHUHQFH�FDOOV��RU�ZULWWHQ�VWDWXV�XSGDWHV�LQ�OLHX�RI�D�FDOO��ZLOO� 
FRQWLQXH�WR�EH�KHOG�E\�WKH�136�)LVKHULHV�3URJUDP�WR�XSGDWH�LQWHUHVWHG�SDUWLHV�RQ�RQJRLQJ�RU�QHZ�136� 
PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�6HOHFWHG�$FWLRQ�� 

Ɣ�	 ,Q�WKH�VHOHFWLRQ�RI�DQ�KHUELFLGH��$FWLRQ�&����136�ZLOO�FRQVLGHU�����WKH�VLWH�ORFDWLRQ�WR�EH�WUHDWHG������WKH� 
QRQ�QDWLYH�YHJHWDWLRQ��DQG�����WKH�WLPH�RI�\HDU�DQG�ZDWHU�WHPSHUDWXUHV��+HUELFLGH�VHOHFWLRQ�ZLOO�EH� 
FRPPXQLFDWHG�ZLWK�WKH�6HUYLFH�DQG�$UL]RQD�IRU�D�13'(6�SULRU�WR�WKH�LQLWLDWLRQ�RI�WKH�DFWLRQ���� 

Ɣ�	 ,I�WKH�136�SODQQHG�WR�LQWURGXFH�<<�PDOHV�RI�VSHFLHV�RWKHU�WKDQ�EURZQ�WURXW��RU�LQ�ORFDWLRQV�RWKHU�WKDQ�*OHQ� 
&DQ\RQ�UHDFK��RU�VWRFNLQJ�QXPEHUV�RWKHU�WKDQ�WKRVH�VSHFLILHG�LQ�WKH�3URSRVHG�3ODQ�ZHUH�EHLQJ� 
FRQWHPSODWHG��WKH�136�ZRXOG�FRPPXQLFDWH�DQG�VHHN�DJUHHPHQW�ZLWK�WKH�6HUYLFH�SULRU�WR�LQLWLDWLRQ�RI�WKH� 
DFWLRQ��$OVR��LI�SULRU�WR�WKH�DYDLODELOLW\�RI�EURRG�VWRFN�IRU�<<�PDOH�EURZQ�WURXW��QHZ�PRGHOLQJ�RU�VWXGLHV� 
EHFRPH�DYDLODEOH�IRU�EURZQ�WURXW�<<�PDOHV�WKDW�VXJJHVW�SRWHQWLDOO\�GLIIHUHQW�PRUWDOLW\�VXUYLYRUVKLS�RU� 
PLJUDWLRQ�YDOXHV�RU�RWKHU�VLJQLILFDQW�SDUDPHWHUV��WKHQ�136�ZRXOG�UHDVVHVV�DQG�FRPPXQLFDWH�RU�FRQVXOW�ZLWK� 
WKH�6HUYLFH�DV�QHHGHG��,I�QHZ�LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�UHJDUGLQJ�QRQ�QDWLYH�PRYHPHQW�UDWHV�DQG�RU� 
SUHGDWLRQ�UDWHV��WKH�PRGHO�ZLOO�EH�UH�HYDOXDWHG�WR�HQVXUH�WKH�DQWLFLSDWHG�LPSDFWV�RI�WKLV�DFWLRQ�RQ�KXPSEDFN� 
FKXE�RU�UD]RUEDFN�VXFNHUV�DUH�QRW�JUHDWHU�WKDQ�DQWLFLSDWHG�LQ�WKH�FXUUHQW�DQDO\VHV������ 

� 
)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW��)216,��±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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7KH�IROORZLQJ�HUUDWD��GHYHORSHG�LQ�UHVSRQVH�WR�SXEOLF�FRPPHQWV��WKH�)LQGLQJ�RI�1R�6LJQLILFDQW�,PSDFW� 
�)216,���DQG�WKH�(QYLURQPHQWDO�$VVHVVPHQW��($��GHVFULEH�WKH�ILQDO�GHFLVLRQ�RI�WKH�1DWLRQDO�3DUN� 
6HUYLFH�IRU�WKH�([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�LQ�*OHQ�&DQ\RQ�1DWLRQDO� 
5HFUHDWLRQ�$UHD�DQG�*UDQG�&DQ\RQ�1DWLRQDO�3DUN�EHORZ�*OHQ�&DQ\RQ�'DP�� 
� 
(UUDWD�
7KHVH�HUUDWD�DUH�WR�EH�DWWDFKHG�WR�WKH�($�IRU�WKH�([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW� 
3ODQ�LQ�*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD��*&15$��DQG�*UDQG�&DQ\RQ�1DWLRQDO�3DUN��*&13�� 
EHORZ�*OHQ�&DQ\RQ�'DP�GDWHG�6HSWHPEHU�������DQG�DUH�LQWHQGHG�WR�FRUUHFW�RU�FODULI\�VWDWHPHQWV�LQ�WKH� 
($�RWKHU�WKDQ�W\SRJUDSKLFDO�RU�PLQRU�HGLWRULDO�HUURUV�DQG�WR�DGGUHVV�VXEVWDQWLYH�FRPPHQWV�RQ�WKH�($� 
UHFHLYHG�GXULQJ�WKH�SXEOLF�UHYLHZ�SHULRG���� 
� 
� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
3DJH��� 
/LQH��� 

&RPPHQWHU�DQG� 
VHFWLRQ�RI�SODQ� 

2ULJLQDO�7H[W� 5HYLVHG�7H[W� 

7KURXJK� 
RXW�($� 

+RSL�YHUEDO�FRPPHQW� 
GXULQJ�FRQVXOWDWLRQ�±� 
JOREDO�UHSODFHPHQW� 

7DNLQJ�RI�OLIH� 7DNLQJ�RI�DTXDWLF�OLIH� 

3�,9�/��� $QJOHUV���)LJXUHV� � ����0RQWKO\�8VDJH�6WDWLVWLFV�IRU�/HHV�)HUU\�)LVKHU\��������������������������� 
3���/��� +RSL�FRPPHQW� 

UHJDUGLQJ�EURZQ�WURXW� 
PLJUDWLRQ�������� 
385326(�2)�$1'� 
1(('�)25�$&7,21� 

7KHVH�WZR�QRQ�QDWLYH�ILVK�VSHFLHV�KDG�EHHQ�REVHUYHG�LQ� 
VPDOO�QXPEHUV��EXW�KDYH�UHFHQWO\�EHHQ�UHSURGXFLQJ�LQ�ODUJHU� 
QXPEHUV�LQ�WKLV�UHDFK��%RWK�VSHFLHV�KDYH�KLJK�SUHGDWLRQ�UDWHV� 
RQ�QDWLYH�ILVK��<DUG�HW�DO��������5XQJH�HW�DO��������0DUVK� 
DQG�/DQJKRUVW�������:KLWLQJ��HW�DO��������:DUG�������� 
UDLVLQJ�FRQFHUQV�WKDW�ODUJH�SRSXODWLRQV�RI�WKHVH�VSHFLHV�LQ�WKH� 
*OHQ�&DQ\RQ�UHDFK�FRXOG�OHDG�WR�ODUJH�QXPEHUV�RI� 
LQGLYLGXDOV�PLJUDWLQJ�GRZQVWUHDP�ZKHUH�WKH\�FRXOG� 
QHJDWLYHO\�LPSDFW�WKH�HQGDQJHUHG�KXPSEDFN�FKXE� 
SRSXODWLRQ��� 

7KHVH�WZR�QRQ�QDWLYH�ILVK�VSHFLHV�KDG�EHHQ�REVHUYHG�LQ�VPDOO�QXPEHUV�� 
EXW�KDYH�UHFHQWO\�EHHQ�UHSURGXFLQJ�LQ�ODUJHU�QXPEHUV�LQ�WKLV�UHDFK��%RWK� 
VSHFLHV�KDYH�KLJK�SUHGDWLRQ�UDWHV�RQ�QDWLYH�ILVK��<DUG�HW�DO��������5XQJH� 
HW�DO��������0DUVK�DQG�/DQJKRUVW�������:KLWLQJ��HW�DO��������:DUG�������� 
UDLVLQJ�FRQFHUQV�WKDW��HYHQ�WKRXJK�EURZQ�WURXW�OLNHO\�PLJUDWHG�XSVWUHDP� 
LQWR�*OHQ�&DQ\RQ�IURP�*UDQG�&DQ\RQ��LI�UHSURGXFWLRQ�LQ�*OHQ�&DQ\RQ�OHG� 
WR�D�ODUJH�SRSXODWLRQ�RI�WKLV�VSHFLHV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��WKDW�FRXOG� 
OHDG�WR�ODUJH�QXPEHUV�RI�LQGLYLGXDOV�PLJUDWLQJ�GRZQVWUHDP�ZKHUH�WKH\� 
FRXOG�QHJDWLYHO\�LPSDFW�WKH�HQGDQJHUHG�KXPSEDFN�FKXE�SRSXODWLRQ��� 

3���/���� $*)'�DQG�DQJOHUV� 
FRPPHQW�UHJDUGLQJ� 
6HFUHWDULDO�RUGHU�DQG� 
DXWKRULWLHV������ 
$/7(51$7,9(6� 

8QGHU�ERWK�DOWHUQDWLYHV��WKH�136�DQG�$UL]RQD�*DPH�DQG� 
)LVK�'HSDUWPHQW��$*)'��ZLOO�FRQWLQXH�WR�ZRUN� 
FRRSHUDWLYHO\�WR�PDQDJH�ILVK�DQG�ZLOGOLIH�UHVRXUFHV�RQ�136� 
ODQGV�DV�DUWLFXODWHG�LQ�WKH�&)03�DQG�WKH������³0DVWHU� 
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�EHWZHHQ�8QLWHG�6WDWHV� 
'HSDUWPHQW�RI�WKH�,QWHULRU�1DWLRQDO�3DUN�6HUYLFH� 
,QWHUPRXQWDLQ�5HJLRQDO�2IILFH�DQG�6WDWH�RI�$UL]RQD�*DPH� 
DQG�)LVK�&RPPLVVLRQ�´��1RWKLQJ�LQ�WKLV�($�ZRXOG�FKDQJH� 
DQ\WKLQJ�LQ�WKDW�UHODWLRQVKLS�RU�DQ\�XQGHUVWDQGLQJ�RI�WKH� 
MXULVGLFWLRQ�RU�FRRSHUDWLRQ�UHODWHG�WR�WKH�ILVKHU\�� 

8QGHU�ERWK�DOWHUQDWLYHV��WKH�136�DQG�$UL]RQD�*DPH�DQG�)LVK�'HSDUWPHQW� 
�$*)'��ZLOO�FRQWLQXH�WR�ZRUN�FRRSHUDWLYHO\�WR�PDQDJH�ILVK�DQG�ZLOGOLIH� 
UHVRXUFHV�RQ�136�ODQGV�DV�DUWLFXODWHG�LQ�WKH�&)03�DQG�WKH������³0DVWHU� 
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�EHWZHHQ�8QLWHG�6WDWHV�'HSDUWPHQW�RI�WKH� 
,QWHULRU�1DWLRQDO�3DUN�6HUYLFH�,QWHUPRXQWDLQ�5HJLRQDO�2IILFH�DQG�6WDWH�RI� 
$UL]RQD�*DPH�DQG�)LVK�&RPPLVVLRQ�´��7KH�136�KDV�FRQGXFWHG� 
FRQVXOWDWLRQ�DQG�FRRUGLQDWLRQ��DQG�ZLOO�FRQWLQXH�WR�FRQGXFW�FRRUGLQDWLRQ� 
DQG�FRQVXOWDWLRQ��ZLWK�$*)'�LQ�FRQIRUPDQFH�ZLWK�UHJXODWLRQ����&)5� 
�������5HVRXUFH�PDQDJHPHQW�DQG�SXEOLF�DFWLYLWLHV�RQ�)HGHUDO�ODQGV����,Q� 
DGGLWLRQ��WKH�136�UHFRJQL]HV�WKH�LQWHQW�RI�WKH�6HSWHPEHU���������� 
0HPRUDQGXP�IURP�6HFUHWDU\�=LQNH�HQWLWOHG�³6WDWH�)LVK�DQG�:LOGOLIH� 
0DQDJHPHQW�$XWKRULW\�RQ�'HSDUWPHQW�RI�WKH�,QWHULRU�/DQG�DQG�:DWHUV´� 
DV�ZHOO�DV�6HFUHWDULDO�2UGHU������DQG�KDV�WDNHQ�WKHVH�LQWR� 
FRQVLGHUDWLRQ�DQG�ZLOO�FRQWLQXH�WR�WDNH�WKHVH�LQWR�FRQVLGHUDWLRQ�ZKLOH� 
ZRUNLQJ�FRRSHUDWLYHO\�ZLWK�$*)'���1RWKLQJ�LQ�WKLV�($�ZRXOG�FKDQJH� 
DQ\WKLQJ�LQ�WKDW�UHODWLRQVKLS�RU�DQ\�XQGHUVWDQGLQJ�RI�WKH�MXULVGLFWLRQ�RU� 
FRRSHUDWLRQ�UHODWHG�WR�WKH�ILVKHU\�� 

3���/��� +RSL�FODULILHG�ZRUGLQJ� 
RQ�EHQHILFLDO�XVH�������� 
12�$&7,21� 
$/7(51$7,9(� 

/7(03�H[SHULPHQWDO�DFWLRQV�ZRXOG�FRQWLQXH�DQG�EH� 
DGDSWLYHO\�PRGLILHG�DV�VSHFLILHG�LQ�WKH�/7(03�52'� 
�'2,�����E���/7(03�DFWLRQV�UHODWHG�WR�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV�FRQWURO�LQFOXGH�����PHFKDQLFDO�UHPRYDO�RI�EURZQ�DQG� 
UDLQERZ�WURXW�ZLWK�EHQHILFLDO�XVH�LQ�WKH�PDLQVWHP�&RORUDGR� 
5LYHU�QHDU�WKH�FRQIOXHQFH�ZLWK�WKH�/LWWOH�&RORUDGR�5LYHU�� 
DQG�����WURXW�PDQDJHPHQW�IORZV��� 

/7(03�H[SHULPHQWDO�DFWLRQV�ZRXOG�FRQWLQXH�DQG�EH�DGDSWLYHO\�PRGLILHG� 
DV�VSHFLILHG�LQ�WKH�/7(03�52'��'2,�����E���/7(03�DFWLRQV�UHODWHG�WR� 
QRQ�QDWLYH�DTXDWLF�VSHFLHV�FRQWURO�LQFOXGH�����PHFKDQLFDO�UHPRYDO�RI� 
EURZQ�DQG�UDLQERZ�WURXW�LQ�WKH�PDLQVWHP�&RORUDGR�5LYHU�QHDU�WKH� 
FRQIOXHQFH�ZLWK�WKH�/LWWOH�&RORUDGR�5LYHU�ZLWK�EHQHILFLDO�XVH�RI�WKH� 
UHPRYHG�ILVK��DQG�����WURXW�PDQDJHPHQW�IORZV��� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
3���/���� 6LHUUD�FOXE�DQG�DQJOHUV� 

FRPPHQWV�UHJDUGLQJ� 
TXDJJD�PXVVHOV�DQG� 
$,6�SUHYHQWLRQ�±����� 
12�$&7,21� 
$/7(51$7,9(� 

136�DOVR�KDV�LQ�SODFH�VHYHUDO�PHDVXUHV�WKDW�DGGUHVV� 
SUHYHQWLRQ�DQG�FRQWDLQPHQW�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 
LQFOXGLQJ�UHTXLUHPHQWV�IRU�FRQFHVVLRQDLUH�DQG�VWDII�ERDW� 
ZDVKLQJ��DQJOHU�ERRW�ZDGHU�ZDVK�VWDWLRQV�DW�WKH�/HHV�)HUU\� 
ODXQFK�UDPS��DQG�VLJQDJH�DQG�RXWUHDFK�WR�GLVFRXUDJH� 
PRYHPHQW�RI�QRQ�QDWLYHV�� 

136�KDV�FRQVLGHUHG�FRQFHUQV�RI�TXDJJD�PXVVHOV�LQFUHDVLQJ�GRZQVWUHDP� 
RI�WKH�GDP�JLYHQ�WKH�ODUJH�SRSXODWLRQ�QRZ�LQ�/DNH�3RZHOO��+RZHYHU�� 
.HQQHG\��������DVVHVVHG�WKH�ULVN�RI�TXDJJD�PXVVHOV�HVWDEOLVKLQJ�LQ�WKH� 
&RORUDGR�5LYHU�HFRV\VWHP�GRZQVWUHDP�RI�*OHQ�&DQ\RQ�'DP�DQG� 
GHWHUPLQHG�WKDW�ZKLOH�'UHLVVHQD�VSHFLHV�PD\�HVWDEOLVK�KLJK�GHQVLWLHV�FORVH� 
WR�WKH�GDP��WKH�ULVN�RI�WKHP�HVWDEOLVKLQJ�KLJK�GHQVLWLHV�GRZQVWUHDP�RI�WKH� 
3DULD�5LYHU�ZDV�YHU\�ORZ�GXH�WR�³KLJK�VXVSHQGHG�VHGLPHQW��KLJK�UDWLRV�RI� 
VXVSHQGHG�LQRUJDQLF�RUJDQLF�PDWHULDO��DQG�KLJK�ZDWHU�YHORFLWLHV��DOO�RI� 
ZKLFK�LQWHUIHUH�ZLWK�WKH�DELOLW\�RI�'UHLVVHQD�WR�HIIHFWLYHO\�ILOWHU�IHHG�´�7KH� 
ULVN�LQ�WULEXWDULHV�ZDV�DOVR�ORZ�IRU�GLIIHUHQW�UHDVRQV�DV�WKHUH�DUH�IHZ� 
XSVWUHDP�VRXUFHV�IRU�'UHLVVHQD�YHOLJHUV�DQG�XSVWUHDP�PRYHPHQW�LV� 
H[SHFWHG�WR�EH�YHU\�VORZ��&XUUHQWO\�WKHUH�DUH�QR�HIIHFWLYH�ZD\V�RI� 
PDQDJLQJ�'UHLVVHQD�VSHFLHV�LQ�ODUJH�ZDWHU�ERGLHV��DQG�ZLWK�D�FRQWLQXHG� 
VXSSO\�RI�ODUYDH�FRPLQJ�IURP�/DNH�3RZHOO��136�KDV�QRW�LGHQWLILHG�DQ\� 
IHDVLEOH�PDQDJHPHQW�DFWLRQV�WKDW�FRXOG�EH�XVHG�WR�HUDGLFDWH�RU�FRQWURO�WKLV� 
VSHFLHV�LQ�WKH�ULYHU�EHORZ�WKH�GDP��+RZHYHU��136�KDV�LQ�SODFH�VHYHUDO� 
H[LVWLQJ�PHDVXUHV�WKDW�DUH�FRPSRQHQWV�RI�WKH�1R�$FWLRQ�$OWHUQDWLYH�WR� 
DGGUHVV�SUHYHQWLRQ�DQG�FRQWDLQPHQW�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 
LQFOXGLQJ�UHTXLUHPHQWV�IRU�FRQFHVVLRQDLUH�DQG�DJHQF\�ERDW�ZDVKLQJ�� 
DQJOHU�ERRW�ZDGHU�ZDVK�VWDWLRQV�DW�WKH�/HHV�)HUU\�ODXQFK�UDPS��DQG� 
VLJQDJH�DQG�RXWUHDFK�WR�GLVFRXUDJH�PRYHPHQW�RI�QRQ�QDWLYHV�� 

3���/���� +RSL�FRPPHQW� 
UHTXHVWLQJ�FODULILFDWLRQ� 
RI�WURXW�PDQDJHPHQW��� 
�����352326('� 
$&7,21� 

7KH�136�DQG�$*)'�PDQDJH�IRU�D�TXDOLW\�UHFUHDWLRQDO� 
UDLQERZ�WURXW�ILVKHU\�ZLWKLQ�WKH����PLOH�*OHQ�&DQ\RQ�UHDFK� 
RI�*&15$�EHWZHHQ�*OHQ�&DQ\RQ�'DP�DQG�WKH�3DULD�5LYHU� 
�136�����D��E��$*)'���������� 

7KH�136�DQG�$*)'�PDQDJH�IRU�D�TXDOLW\�UHFUHDWLRQDO�UDLQERZ�WURXW� 
ILVKHU\�ZLWKLQ�WKH����PLOH�*OHQ�&DQ\RQ�UHDFK�RI�*&15$�EHWZHHQ�*OHQ� 
&DQ\RQ�'DP�DQG�WKH�3DULD�5LYHU��136�����D��E��$*)'���������5DLQERZ� 
WURXW�DUH�PDQDJHG�GLIIHUHQWO\�LQ�*&13�WKDQ�LQ�*&15$�EHFDXVH�*&13�� 
ZKLFK�LV�D�1DWLRQDO�3DUN�WKDW�LV�GRPLQDWHG�E\�QDWLYH�VSHFLHV�DQG�LQFOXGHV� 
WZR�HQGDQJHUHG�ILVK�VSHFLHV��KDV�D�JRDO�RI�PDLQWDLQLQJ�D�QDWLYH�GRPLQDWHG� 
ILVK�DVVHPEODJH��2Q�WKH�RWKHU�KDQG��*&15$�LV�D�1DWLRQDO�5HFUHDWLRQ� 
$UHD�ZLWK�ILVKLQJ�DQG�KXQWLQJ�DXWKRUL]HG�LQ�WKH�HQDEOLQJ�OHJLVODWLRQ��7KH� 
UHFUHDWLRQDO�ILVKHU\�ZDV�EHLQJ�GHYHORSHG�E\�$*)'�EHORZ�WKH�GDP�EHIRUH� 
*&15$�ZDV�HVWDEOLVKHG�E\�&RQJUHVV��WKHUH�DUH�IHZHU�QDWLYH�ILVK�LQ�WKH� 
FROG�ZDWHUV�RI�WKDW�UHDFK��DQG�QR�UHFRUGV�RI�HQGDQJHUHG�ILVK�KDYH�EHHQ� 
GRFXPHQWHG�LQ�UHFHQW�\HDUV��%URZQ�WURXW�DUH�FRQVLGHUHG�D�KLJKHU� 
PDQDJHPHQW�SULRULW\�WKDQ�UDLQERZ�WURXW�EHFDXVH�EURZQ�WURXW�DUH�PXFK� 
PRUH�SLVFLYRURXV�DQG�SRVH�D�PXFK�JUHDWHU�ULVN�WR�QDWLYH�ILVK�WKDQ�GR� 
UDLQERZ�WURXW�LQ�WHUPV�RI�FRPSHWLWLRQ�DQG�SUHGDWLRQ��:DUG�DQG�0RUWRQ� 
6WDUQHU��������5XQJH�HW�DO��������� 

3���/���� +RSL�FRPPHQW� 
UHJDUGLQJ�WDNLQJ�RI� 
DTXDWLF�OLIH�DQG�136� 

$FWLRQ�DOVR�LQFOXGHV�PRQLWRULQJ�IRU�XQLQWHQGHG�DQG� 
XQDFFHSWDEOH�DGYHUVH�HIIHFWV��VHH�$SSHQGL[�*���³RII�UDPSV´� 
WKDW�ZRXOG�EH�XVHG�WR�GHWHUPLQH�ZKHQ�FRQWURO�DFWLRQV�VKRXOG� 

$FWLRQ�DOVR�LQFOXGHV�PRQLWRULQJ�IRU�XQLQWHQGHG�DQG�XQDFFHSWDEOH�DGYHUVH� 
HIIHFWV��VHH�$SSHQGL[�*���³RII�UDPSV´�WKDW�ZRXOG�EH�XVHG�WR�GHWHUPLQH� 
ZKHQ�FRQWURO�DFWLRQV�VKRXOG�VWRS�SHUPDQHQWO\�RU�WHPSRUDULO\�LQ�D�VSHFLILF� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
LQWHUQDO�FODULILFDWLRQV�RI� VWRS�SHUPDQHQWO\�RU�XQWLO�FRQGLWLRQV�FKDQJH��2II�UDPSV�DUH� DUHD�XQWLO�FRQGLWLRQV�FKDQJH��2II�UDPSV�DUH�JHQHUDOO\�EDVHG�RQ�HLWKHU�WKH� 
RII�UDPSV���������� JHQHUDOO\�EDVHG�RQ�HLWKHU�WKH�LQHIIHFWLYHQHVV�RU�DGYHUVH� LQHIIHFWLYHQHVV�RU�DGYHUVH�HIIHFWV�RI�WKH�FRQWURO�DFWLRQ��EXW�DFWLRQV�FRXOG� 
,PSOHPHQWDWLRQ� HIIHFWV�RI�WKH�FRQWURO�DFWLRQ��0LWLJDWLRQ�ZRXOG�EH�DSSOLHG�LI� DOVR�EH�VWRSSHG�IRU�EXGJHWDU\�UHDVRQV��RU�LI�WKH\�DUH�ORJLVWLFDOO\�LQIHDVLEOH� 
$SSURDFK�IRU�WKH� DGYHUVH�LPSDFWV�RFFXU�RU�DUH�DQWLFLSDWHG��,QIRUPDWLRQ� LQ�D�JLYHQ�ORFDWLRQ��IRU�LQVWDQFH�VRPH�DFWLRQV�PD\�QRW�EH�SRVVLEOH�LQ�D� 
3URSRVHG�$FWLRQ� JDWKHUHG�GXULQJ�PRQLWRULQJ�ZRXOG�EH�XVHG�WR�DGDSW� 

LPSOHPHQWDWLRQ�DSSURDFKHV�WR�LPSURYH�HIIHFWLYHQHVV�DQG� 
PLQLPL]H�LPSDFWV�RQ�RWKHU�UHVRXUFHV�VXFK�DV�WKH�UHFUHDWLRQDO� 
UDLQERZ�WURXW�ILVKHU\�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�RU�WR�DGGUHVV� 
FRQFHUQV�IURP�7ULEHV�UHJDUGLQJ�WKH�WDNLQJ�RI�DTXDWLF�OLIH�RI� 
QRQ�QDWLYH�DQLPDOV�� 

UHPRWH�EDFNFRXQWU\�DUHD���DQG�VRPH�DFWLRQV�PD\�QRW�EH�DSSURSULDWH�LQ�D� 
VSHFLILF�DUHD�RU�IRU�D�VSHFLILF�VSHFLHV��0LWLJDWLRQ�ZRXOG�EH�DSSOLHG�LI� 
QHHGHG�DQG�DV�VSHFLILHG�LQ�WKH�GHWDLOHG�GHVFULSWLRQV�RI�DFWLRQV��LI�DGYHUVH� 
LPSDFWV�RFFXU�RU��LQ�VRPH�VLWXDWLRQV��LI�WKH\�DUH�DQWLFLSDWHG�WR�RFFXU�� 
,QIRUPDWLRQ�JDWKHUHG�GXULQJ�PRQLWRULQJ�ZRXOG�EH�XVHG�WR�DGDSW� 
LPSOHPHQWDWLRQ�DSSURDFKHV�WR�LPSURYH�HIIHFWLYHQHVV�DQG�PLQLPL]H� 
LPSDFWV�RQ�RWKHU�UHVRXUFHV�VXFK�DV�WKH�UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\� 
LQ�WKH�*OHQ�&DQ\RQ�UHDFK�RU�WR�DGGUHVV�FRQFHUQV�IURP�7ULEHV�UHJDUGLQJ�WKH� 
WDNLQJ�RI�DTXDWLF�OLIH�� 

3���/��� $*)'��DQJOHUV��6LHUUD� 
&OXE��*&05&� 
FRPPHQWV�DERXW�
URRW� 
FDXVHV
 �RI�QRQ�QDWLYH� 
LQWURGXFWLRQV�DQG� 
LQFUHDVHV���������� 
,PSOHPHQWDWLRQ� 
$SSURDFK�IRU�WKH� 
3URSRVHG�$FWLRQ� 

� $�QXPEHU�RI�IDFWRUV�PD\�FRQWULEXWH�WR�WKH�LQWURGXFWLRQ�RU�LQFUHDVH�RI�QRQ� 
QDWLYH�DTXDWLF�VSHFLHV�LQ�WKH�SURMHFW�DUHD��5XQJH�HW�DO��������HYDOXDWHG� 
SRWHQWLDO�³URRW�FDXVHV´�IRU�WKH�UHFHQW�LQFUHDVH�RI�EURZQ�WURXW�LQ�WKH�*OHQ� 
&DQ\RQ�5HDFK��DQG�GHYHORSHG�VHYHUDO�K\SRWKHVHV�LQFOXGLQJ�ULYHU� 
WHPSHUDWXUH�FKDQJHV��GHFUHDVHV�LQ�UDLQERZ�WURXW�SRSXODWLRQV��IRRG�EDVH� 
FKDQJHV��IDOO�KLJK�IORZ�H[SHULPHQWV��DQG�PRYHPHQW�XSVWUHDP�IURP�RWKHU� 
&RORUDGR�5LYHU�VHJPHQWV�LQ�*UDQG�&DQ\RQ�RU�WULEXWDULHV�OLNH�%ULJKW�$QJHO� 
&UHHN��+RZHYHU��WKH\�FRQFOXGHG�WKDW�³2QJRLQJ�PRQLWRULQJ�DQG�UHVHDUFK�LV� 
OLNHO\�WR�KHOS�UHVROYH�VRPH�TXHVWLRQV�DERXW�WKH�QDWXUH�RI�WKH�EURZQ�WURXW� 
H[SDQVLRQ��EXW�FDXVDO�LQIHUHQFH�PLJKW�UHTXLUH�H[SHULPHQWDO�LQWHUYHQWLRQ�´� 
,Q�GLVFXVVLRQV�UHJDUGLQJ�EURZQ�WURXW�DQG�RWKHU�QRQ�QDWLYHV�LQ�WKH�V\VWHP�� 
UHVHDUFKHUV�DOVR�K\SRWKHVL]HG�RWKHU�IDFWRUV�WKDW�FRXOG�FRQWULEXWH�WR�WKH� 
LQWURGXFWLRQ�RU�LQFUHDVH�RI�QRQ�QDWLYHV��7KHVH�LQFOXGH�WKH�VSUHDG�RI�QRQ� 
QDWLYHV�XSVWUHDP�IURP�/DNH�0HDG�RU�RWKHU�VRXUFH�DUHDV�LQ�*UDQG�&DQ\RQ�� 
GHFUHDVHV�LQ�/DNH�3RZHOO�ZDWHU�OHYHOV�DQG�VXEVHTXHQW�LQFUHDVHV�LQ�QRQ� 
QDWLYH�HQWUDLQPHQW�WKURXJK�WKH�GDP��QRQ�QDWLYH�VSHFLHV�EHFRPLQJ� 
HVWDEOLVKHG�LQ�/DNH�3RZHOO��L�H��JL]]DUG�VKDG�DQG�PRUH�UHFHQWO\�GLSORLG� 
JUDVV�FDUS���FKDQJHV�WR�WKH�DTXDWLF�IRRG�EDVH�LQFOXGLQJ�LQFUHDVHV�RI� 
TXDJJD�PXVVHO�DV�D�IRUDJH�LWHP�DQG�UHODWHG�ILVK�DVVHPEODJH�FKDQJHV�LQ� 
/DNH�3RZHOO��L�H��JUHHQ�VXQILVK�DQG�EOXHJLOO�LQFUHDVHV���DV�ZHOO�DV�RWKHU� 
VRXUFHV�RI�QRQ�QDWLYH�VSHFLHV�LQ�WULEXWDULHV��LQFOXGLQJ�IURP�D�QXPEHU�RI� 
SRQGV�LQ�WKH�/LWWOH�&RORUDGR�5LYHU��WKDW�PLJKW�LQFOXGH�LOOHJDO�VWRFNLQJ�RU� 
IORRGLQJ�HYHQWV�EULQJLQJ�LQ�ILVK�IURP�RWKHU�ZDWHU�ERGLHV��*LYHQ�PDQ\� 
SRVVLEOH�LQWHUDFWLQJ�IDFWRUV�IRU�WKH�LQWURGXFWLRQ�RU�LQFUHDVH�RI�QRQ�QDWLYH� 
VSHFLHV��136�GHVLJQHG�WKH�3URSRVHG�$FWLRQ�WR�EH�IOH[LEOH�DQG�DGDSWLYH�WR� 
UHVSRQG�WR�LQWURGXFWLRQV�RU�LQFUHDVHV�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV��� 
$OWKRXJK�H[SHULPHQWDO�LQWHUYHQWLRQV�PD\�EH�UHTXLUHG�WR�LGHQWLI\�WKH� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
XQGHUO\LQJ�FDXVHV�RI�EURZQ�WURXW�LQFUHDVHV��LQFHQWLYL]HG�KDUYHVW�DQG� 
PHFKDQLFDO�UHPRYDO�KDYH�EHHQ�LQFOXGHG�LQ�WKH�3URSRVHG�$FWLRQ�DV�NH\� 
DFWLRQV��EHFDXVH�WKHVH�VWUDWHJLHV�FRXOG�EH�HIIHFWLYH�UHJDUGOHVV�RI�WKH� 
XQGHUO\LQJ�FDXVH�RI�EURZQ�WURXW�LQFUHDVHV�� 

3���/���� -RUGDQ��+DPLO��6WURJHQ�� 
DQG�3HUVRQV��*&05&� 
DQG�&5('$�UHJDUGLQJ� 
PRQLWRULQJ�DQG� 
FRRUGLQDWLRQ��������� 
,PSOHPHQWDWLRQ� 
$SSURDFK�IRU�WKH� 
3URSRVHG�$FWLRQ� 

0RQLWRULQJ�WKDW�PD\�EH�SHUIRUPHG�PRUH�IUHTXHQWO\�RU�DW� 
DGGLWLRQDO�ORFDWLRQV�RQ�WKH�ULYHU�FRXOG�LQFOXGH�ORFDOL]HG� 
HOHFWURILVKLQJ��QHWWLQJ��WUDSSLQJ��DQG�WDJJLQJ��H�J���3,7�WDJV� 
RU�VRQLF�WDJV��=DOH�HW�DO��������%RQDU�HW�DO��������6NDOVNL�HW� 
DO���������7KHUH�FRXOG�EH�DGGLWLRQDO�DGPLQLVWUDWLYH� 
PRWRUL]HG�RU�QRQ�PRWRUL]HG�ULYHU�WULSV�DQG�KHOLFRSWHU�IOLJKWV� 
DVVRFLDWHG�ZLWK�WKH�ORJLVWLFV�RI�FHUWDLQ�PDQDJHPHQW�RU� 
PRQLWRULQJ�DFWLRQV�LQ�*&15$�DQG�*&13��� 

0RQLWRULQJ�WKDW�PD\�EH�SHUIRUPHG�PRUH�IUHTXHQWO\�RU�DW�DGGLWLRQDO� 
ORFDWLRQV�RQ�WKH�PDLQVWHP�&RORUDGR�5LYHU�RU�LWV�WULEXWDULHV�FRXOG�LQFOXGH� 
ORFDOL]HG�HOHFWURILVKLQJ�VXUYH\V��QHWWLQJ��WUDSSLQJ��DQG�WDJJLQJ��H�J���3,7� 
WDJV�RU�VRQLF�WDJV��=DOH�HW�DO��������%RQDU�HW�DO��������6NDOVNL�HW�DO��������� 
0RQLWRULQJ�IRU�WKH�3URSRVHG�$FWLRQ�ZLOO�EH�FRRUGLQDWHG�ZLWK�*&05&�� 
$*)'��DQG�WKH�*&'$03��136�KDV�DOVR�FRRUGLQDWHG�ZLWK�WKH�/RZHU� 
&RORUDGR�5LYHU�0XOWL�6SHFLHV�&RQVHUYDWLRQ�3URJUDP��WKH�6DQ�-XDQ�5LYHU� 
%DVLQ�5HFRYHU\�,PSOHPHQWDWLRQ�3URJUDP��DQG�WKH�8SSHU�&RORUDGR�5LYHU� 
(QGDQJHUHG�)LVK�5HFRYHU\�3URJUDP�GXULQJ�WKH�GHYHORSPHQW�RI�WKLV�($� 
DQG�ZLOO�FRQWLQXH�WR�FRRUGLQDWH�ZLWK�WKHVH�HQWLWLHV�DV�QHHGHG�LQ�WKH�IXWXUH��� 
7KHUH�FRXOG�EH�DGGLWLRQDO�DGPLQLVWUDWLYH�PRWRUL]HG�RU�QRQ�PRWRUL]HG�ULYHU� 
WULSV�DQG�KHOLFRSWHU�IOLJKWV�DVVRFLDWHG�ZLWK�WKH�ORJLVWLFV�RI�FHUWDLQ� 
PDQDJHPHQW�RU�PRQLWRULQJ�DFWLRQV�LQ�*&15$�DQG�*&13��� 

3���/���� +RSL�FODULILFDWLRQ� 
FRPPHQW���������� 
&RQWURO�$FWLRQV�8QGHU� 
WKH�3URSRVHG�$FWLRQ� 

3K\VLFDO�FRQWUROV��KDELWDW�PRGLILFDWLRQ�RU�H[FOXVLRQ�RI� 
VSHFLILF�DUHDV�OHVV�WKDQ���DF�LQ�VL]H�WKDW�DUH�LGHQWLILHG�DV� 
VRXUFH�DUHDV�IRU�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�� 

3K\VLFDO�FRQWUROV��KDELWDW�PRGLILFDWLRQ�RU�H[FOXVLRQ�RI�VSHFLILF�DUHDV�OHVV� 
WKDQ���DF�LQ�VL]H�WKDW�DUH�LGHQWLILHG�DV�VRXUFH�DUHDV�RU�KDELWDW�DUHDV�IRU� 
KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�� 

3���/���� =XQL�FRQFHUQ�UHJDUGLQJ� 
VRQLF�DFWLRQ���������� 
&RQWURO�$FWLRQV�8QGHU� 
WKH�3URSRVHG�$FWLRQ� 

%HQHILFLDO�XVH�ZRXOG�EH�FRQVLGHUHG�IRU�DOO�DFWLRQV�LQYROYLQJ� 
QRQ�FKHPLFDO�OHWKDO�UHPRYDO�RI�ILVK�IURP�KDELWDWV� 
�LQFHQWLYL]HG�KDUYHVW��GHZDWHULQJ��SODFHPHQW�RI�ZHLUV�DQG� 
EDUULHUV��PHFKDQLFDO�UHPRYDO��VRQLF�FRQFXVVLRQ��DQG� 
WULEXWDU\�UHQRYDWLRQ��ZKHUH�QRQOHWKDO�UHORFDWLRQ�LV�QRW� 
IHDVLEOH��0HFKDQLFDO�UHPRYDO�ZLWK�VDOYDJH�RI�QRQ�QDWLYH�ILVK� 
IRU�EHQHILFLDO�XVH�PD\�EH�FRQGXFWHG�SULRU�WR�RWKHU�DFWLRQV� 
�H�J���FKHPLFDO�FRQWURO��VRQLF�FRQFXVVLRQ��DV�D�SDUWLDO� 
PLWLJDWLRQ�WR�WKH�FRQFHUQV�RI�VRPH�7ULEHV�UHJDUGLQJ�WKH� 
WDNLQJ�RI�OLIH��6HFWLRQ�����IRU�PRUH�GHWDLO�RQ�7ULEDO� 
FRQFHUQV���%HQHILFLDO�XVH�ZRXOG�EH�SHUIRUPHG�E\�SODFLQJ� 
FROOHFWHG�QRQ�QDWLYH�ILVK�LQWR�FRROHUV�RU�IUHH]HUV��DQG� 
WUDQVSRUWLQJ�WKHP�WR�7ULEHV�IRU�KXPDQ�FRQVXPSWLRQ��WR� 
7ULEDO�DYLDULHV��RU�IRU�GLVWULEXWLRQ�WR�RWKHUV�IRU�KXPDQ� 
FRQVXPSWLRQ�� 

%HQHILFLDO�XVH�ZRXOG�EH�FRQVLGHUHG�IRU�DOO�DFWLRQV�LQYROYLQJ�QRQ�FKHPLFDO� 
OHWKDO�UHPRYDO�RI�ILVK�IURP�KDELWDWV��LQFHQWLYL]HG�KDUYHVW��GHZDWHULQJ�� 
SODFHPHQW�RI�ZHLUV�DQG�EDUULHUV��PHFKDQLFDO�UHPRYDO��DQG�WULEXWDU\� 
UHQRYDWLRQ��ZKHUH�QRQ�OHWKDO�UHORFDWLRQ�LV�QRW�IHDVLEOH��0HFKDQLFDO� 
UHPRYDO�ZLWK�VDOYDJH�RI�QRQ�QDWLYH�ILVK�IRU�EHQHILFLDO�XVH�PD\�EH� 
FRQGXFWHG�SULRU�WR�RWKHU�DFWLRQV��H�J���FKHPLFDO�FRQWURO��DV�D�SDUWLDO� 
PLWLJDWLRQ�WR�WKH�FRQFHUQV�RI�VRPH�7ULEHV�UHJDUGLQJ�WKH�WDNLQJ�RI�DTXDWLF� 
OLIH��6HFWLRQ�����IRU�PRUH�GHWDLO�RQ�7ULEDO�FRQFHUQV���%HQHILFLDO�XVH�ZRXOG� 
EH�SHUIRUPHG�E\�SODFLQJ�FROOHFWHG�QRQ�QDWLYH�ILVK�LQWR�FRROHUV�RU�IUHH]HUV�� 
DQG�WUDQVSRUWLQJ�WKHP�WR�7ULEHV�IRU�KXPDQ�FRQVXPSWLRQ��WR�7ULEDO� 
DYLDULHV��RU�IRU�GLVWULEXWLRQ�WR�RWKHUV�IRU�KXPDQ�FRQVXPSWLRQ�� 

3������ 136�LQWHUQDO�FRUUHFWLRQ� 
WR�VWDWH�D�PDMRULW\� 
UDWKHU�WKDQ�DOO��±�7DEOH� 
����FKDQJH�PDGH� 

2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU� 
FRQWUROOLQJ�DOO�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW� 
DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ� 

2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU�FRQWUROOLQJ�D� 
PDMRULW\�RI�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ� 
WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW� 
UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
WKURXJKRXW�7DEOH�����LQ� 
DOO�URZV�ZKHUH�LW�RFFXUV� 

QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU� 
REVHUYHG� 

3��� %DVHG�RQ�86):6� 7ULJJHU��1XPEHU�RI�EURZQ�WURXW�DGXOWV��!����PP�ORQJ��LQ� 7ULJJHU��(VWLPDWHG�QXPEHU�RI�EURZQ�WURXW�DGXOWV��!����PP�ORQJ��LQ�*OHQ� 
FRQVXOWDWLRQ���7DEOH����� *OHQ�&DQ\RQ�UHDFK�!�������,I�EURZQ�WURXW�DGXOWV�GHFUHDVH�WR� &DQ\RQ�UHDFK�!������DQG�WKHUH�LV�HYLGHQFH�WKDW�UHSURGXFWLRQ�LQ�*OHQ� 
*OHQ�&DQ\RQ�1DWLRQDO� EHORZ��������WKHQ�PHFKDQLFDO�GLVUXSWLRQ�ZRXOG�FHDVH�XQWLO� &DQ\RQ�LV�FRQWULEXWLQJ�WR�WKH�FRQWLQXHG�LQFUHDVH��,I�EURZQ�WURXW�DGXOWV� 
5HFUHDWLRQ�$UHD�� WKH�SRSXODWLRQ�LQFUHDVHV�WR�WKH�LQLWLDWLRQ�WULJJHU�RI������� GHFUHDVH�WR�EHORZ��������WKHQ�PHFKDQLFDO�GLVUXSWLRQ�ZRXOG�FHDVH�XQWLO�WKH� 
6SHFLILF�$FWLRQV�IRU� DGXOWV�� SRSXODWLRQ�LQFUHDVHV�WR�WKH�LQLWLDWLRQ�WULJJHU�RI�������DGXOWV�� 
%URZQ�7URXW�LQ�*OHQ� � 
&DQ\RQ�5HDFK�±�0�� 

3��� %DVHG�RQ�86):6� 7ULJJHU��/7(03�WULJJHUV�IRU�PHFKDQLFDO�UHPRYDO�RI�WURXW�DW� 7ULJJHU��/7(03�WULJJHUV�IRU�PHFKDQLFDO�UHPRYDO�RI�WURXW�DW�WKH�/LWWOH� 
FRQVXOWDWLRQ���7DEOH����� WKH�/LWWOH�&RORUDGR�5LYHU�FRQIOXHQFH�KDYH�EHHQ�H[FHHGHG� &RORUDGR�5LYHU�FRQIOXHQFH�KDYH�EHHQ�H[FHHGHG��VHH�IRRWQRWH�H��DQG� 
*OHQ�&DQ\RQ�1DWLRQDO� DQG�PHFKDQLFDO�UHPRYDO�LV�EHLQJ�LPSOHPHQWHG�WKHUH�RU�KDV� PHFKDQLFDO�UHPRYDO�LV�EHLQJ�LPSOHPHQWHG�WKHUH�RU�KDV�EHHQ�SURSRVHG�IRU� 
5HFUHDWLRQ�$UHD�� EHHQ�SURSRVHG�IRU�WKH�IROORZLQJ�\HDU��� WKH�IROORZLQJ�\HDU��� 
6SHFLILF�$FWLRQV�IRU� $1'�� $1'�� 
%URZQ�7URXW�LQ�*OHQ� %URZQ�WURXW�DUH�D�FRQWULEXWLQJ�SURSRUWLRQ�RI�WKH�ILVK� %URZQ�WURXW�DUH�D�FRQWULEXWLQJ�SURSRUWLRQ��VHH�IRRWQRWH�K��RI�WKH�ILVK� 
&DQ\RQ�5HDFK�±�0�� SUHGDWRUV�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�DUHD��H�J�����DGXOW� 

EURZQ�WURXW�>!����PP@�FDXJKW�LQ�WKH�FXUUHQW�RU�SUHYLRXV� 
\HDU�LQ�WKH�-XYHQLOH�&KXE�0RQLWRULQJ�>-&0@�UHDFK�>50� 
���������@���� 

SUHGDWRUV�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK��H�J�����DGXOW�EURZQ�WURXW�K� 
>!����PP@�FDXJKW�LQ�WKH�FXUUHQW�RU�SUHYLRXV�\HDU�LQ�WKH�-XYHQLOH�&KXE� 
0RQLWRULQJ�>-&0@�UHDFK�>50����������@���� 

3���� %DVHG�RQ�86):6� $1'�� $1'�� 
FRQVXOWDWLRQ���7DEOH����� %URZQ�WURXW�SURGXFWLRQ�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LV�DQ� %URZQ�WURXW�SURGXFWLRQ�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LV�DQ�LPSRUWDQW� 
*OHQ�&DQ\RQ�1DWLRQDO� LPSRUWDQW�FRQWULEXWRU�WR�WKH�QXPEHU�RI�DGXOWV�LQ�WKH�/LWWOH� FRQWULEXWRU�WR�WKH�QXPEHU�RI�DGXOWV�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK��L�H��� 
5HFUHDWLRQ�$UHD�� &RORUDGR�5LYHU�UHDFK��L�H���WKH�QXPEHU�RI�DGXOW�EURZQ�WURXW� WKH�QXPEHU�RI�DGXOW�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LV�!��������� 
6SHFLILF�$FWLRQV�IRU� LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LV�!��������� 25� 
%URZQ�7URXW�LQ�*OHQ� 25� /7(03�WULJJHUV�IRU�PHFKDQLFDO�UHPRYDO�RI�WURXW�LQ�WKH�/LWWOH�&RORUDGR� 
&DQ\RQ�5HDFK�±�0�� /7(03�WULJJHUV�IRU�PHFKDQLFDO�UHPRYDO�RI�WURXW�LQ�WKH�/LWWOH� 

&RORUDGR�5LYHU�UHDFK�KDYH�QRW�EHHQ�PHW��EXW�PRQLWRULQJ�GDWD� 
DQG�PRGHOLQJ�LQGLFDWH�WKH�QXPEHU�RI�DGXOW�EURZQ�WURXW�LV�!� 
�������LQ�WKH�*OHQ�&DQ\RQ�UHDFK��ZKLFK�XVLQJ�FRQVHUYDWLYH� 
PRGHOLQJ�SDUDPHWHUV�LQGLFDWHV�WKDW�WKH�SRSXODWLRQ�RI�DGXOW� 
EURZQ�WURXW�ZRXOG�UHDFK����LQ�WKH�-&0�UHDFK��WKH�WKUHVKROG� 
DERYH�ZKLFK�PHFKDQLFDO�UHPRYDO�DW�WKH�/LWWOH�&RORUDGR� 
5LYHU�FRQIOXHQFH�ZRXOG�EH�LQHIIHFWLYH�LQ�FRQWUROOLQJ�IXUWKHU� 
LQFUHDVHV�� 

5LYHU�UHDFK�KDYH�QRW�EHHQ�PHW��EXW�PRQLWRULQJ�GDWD�DQG�PRGHOLQJ�LQGLFDWH� 
WKH�QXPEHU�RI�DGXOW�EURZQ�WURXW�LV�!��������LQ�WKH�*OHQ�&DQ\RQ�UHDFK�� 
ZKLFK�PRGHOLQJ�XVLQJ�PRGHUDWH�ULVN�SDUDPHWHUV�LQGLFDWHV�WKDW�WKH� 
SRSXODWLRQ�RI�DGXOW�EURZQ�WURXW�ZRXOG�UHDFK����LQ�WKH�-&0�UHDFK��WKH� 
WKUHVKROG�DERYH�ZKLFK�PHFKDQLFDO�UHPRYDO�DW�WKH�/LWWOH�&RORUDGR�5LYHU� 
FRQIOXHQFH�ZRXOG�EH�LQHIIHFWLYH�LQ�FRQWUROOLQJ�IXUWKHU�LQFUHDVHV� 
�<DFNXOLF�����D��� 

3���� 86):6�DQG�$*)'� 
FRPPHQWV�RQ�WULJJHUV��� 
7DEOH�����*OHQ�&DQ\RQ� 
1DWLRQDO�5HFUHDWLRQ� 
$UHD��6SHFLILF�$FWLRQV� 
IRU�%URZQ�7URXW�LQ� 

,QWURGXFWLRQ�RI�<<�PDOH�EURZQ�WURXW��PD\�EH�FRQVLGHUHG�LI� 
EURRG�VWRFN�H[LVWV�� 
7ULJJHU��([SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWH�WKH� 
DFWLRQ�PD\�EH�HIIHFWLYH�DQG�RWKHU�DFWLRQV�DUH�VKRZQ�RU� 
SURMHFWHG�WR�EH�LQHIIHFWLYH��:RXOG�EH�FRQVLGHUHG�LI�WKH� 
QXPEHU�RI�EURZQ�WURXW�DGXOWV��!����PP�ORQJ��LV�PRUH�WKDQ� 

,QWURGXFWLRQ�RI�<<�PDOH�EURZQ�WURXW��PD\�EH�FRQVLGHUHG�LI�EURRG�VWRFN� 
H[LVWV�� 
7ULJJHU��([SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWH�WKH�DFWLRQ�PD\�EH� 
HIIHFWLYH�DQG�EURZQ�WURXW�DGXOWV��!����PP�ORQJ��DUH�SUHVHQW�LQ�WKH�UHDFK�� 
$QQXDO�VWRFNLQJ�ZRXOG�EH�OLPLWHG�LQLWLDOO\�WR�D�PD[LPXP�RI�������DGXOW� 
<<�PDOH�EURZQ�WURXW��RU�DQ�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV��HVWLPDWHG�WR� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
*OHQ�&DQ\RQ�5HDFK�±� 
%�� 

�����$QQXDO�VWRFNLQJ�ZRXOG�EH�OLPLWHG�LQLWLDOO\�WR�D� 
PD[LPXP�RI�������DGXOW�<<�PDOH�EURZQ�WURXW��RU�DQ� 
HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV��HVWLPDWHG�WR�EH�������� 
EDVHG�RQ�DVVXPHG�MXYHQLOH�VXUYLYDO�UDWHV���7KLV�QXPEHU� 
UHSUHVHQWV�D�FRQVHUYDWLYH�OHYHO�RI�ULVN�WR�KXPSEDFN�FKXE�LI� 
VXUYLYDO��PRYHPHQW��DQG�SUHGDWLRQ�UDWHV�DUH�DW�KLJK�ULVN� 
OHYHOV��7KLV�PD[LPXP�QXPEHU�FRXOG�EH�DGMXVWHG�DGDSWLYHO\� 
E\���������DGXOWV��RU�HTXLYDOHQW�MXYHQLOHV��EDVHG�RQ� 
DGGLWLRQDO�PRGHOLQJ�RU�GDWD�� 
,I�ZLOG�EURZQ�WURXW�DGXOWV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�GHFUHDVH� 
WR�EHORZ�PHDVXUDEOH�OHYHOV�IRU���\HDUV��WKHQ�<<�PDOH� 
LQWURGXFWLRQ�ZRXOG�FHDVH�XQOHVV�WKH�SRSXODWLRQ�LQFUHDVHV�WR� 
DERYH�����DGXOWV�� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�EURZQ� 
WURXW��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP� 
XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK��UDLQERZ�WURXW��RU� 
RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 

EH��������EDVHG�RQ�DVVXPHG�MXYHQLOH�VXUYLYDO�UDWHV���7KLV�QXPEHU� 
UHSUHVHQWV�D�FRQVHUYDWLYH�OHYHO�RI�ULVN�WR�KXPSEDFN�FKXE�LI�VXUYLYDO�� 
PRYHPHQW��DQG�SUHGDWLRQ�UDWHV�DUH�DW�KLJK�ULVN�OHYHOV��� 
,I�ZLOG�EURZQ�WURXW�DGXOWV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DUH�QRW�REVHUYHG� 
GXULQJ�PRQLWRULQJ�IRU���\HDUV��WKHQ�<<�PDOH�LQWURGXFWLRQ�PD\�FHDVH��� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�EURZQ�WURXW�� 
DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH� 
HIIHFWV�RQ�QDWLYH�ILVK��UDLQERZ�WURXW��RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH� 
H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\�RU��LI�DSSURSULDWH��PHFKDQLFDO�UHPRYDO�RI� 
LQWURGXFHG�<<�PDOHV� 

3����� 86):6��:$3$�DQG� 
136�,QWHUQDO� 
FODULILFDWLRQV���7DEOH��� 
��*OHQ�&DQ\RQ� 
1DWLRQDO�5HFUHDWLRQ� 
$UHD��6SHFLILF�$FWLRQV� 
LQ�50�����6ORXJKV�LQ� 
*OHQ�&DQ\RQ�5HDFK�±� 
3�� 

'HZDWHULQJ�XVLQJ�KLJK�YROXPH�SRUWDEOH�SXPSV��3ULRU�WR� 
GHZDWHULQJ��136�ZRXOG�UHPRYH�ILVK�IURP�WDUJHW�KDELWDWV�� 
PRYH�QDWLYH�ILVK�WR�WKH�PDLQ�FKDQQHO��DQG�H[SORUH�QRQ�OHWKDO� 
UHORFDWLRQ�RI�QHWWHG�JUHHQ�VXQILVK�WR�/DNH�3RZHOO�LQFOXGLQJ� 
REWDLQLQJ�VWDWH�SHUPLWV�DQG�VDPSOLQJ�ODERUDWRU\�DQDO\VLV� 
UHTXLUHPHQWV�WR�HQVXUH�RQO\�ILVK�IUHH�RI�GLVHDVHV��SDWKRJHQV�� 
DQG�SDUDVLWHV�DUH�UHORFDWHG��136�ZRXOG�SODQ�IRU�EHQHILFLDO� 
XVH�RI�DOO�RWKHU�ILVK�� 
7ULJJHU��,I�QRQ�QDWLYH�ILVK�DUH�IRXQG�GXULQJ�UHJXODU� 
PRQLWRULQJ�DQG�DIWHU�DQ\WLPH�IORZ�LV�!�������IW��V�>FIV@��� 
H[FOXVLRQ�VFUHHQV�ZRXOG�EH�UHSODFHG��WKHQ�SXPS�RXW�ZRXOG� 
EH�LQLWLDWHG�ZLWKLQ���ZHHNV�DQG�WKH�8SSHU�6ORXJK�ZRXOG�EH� 
GHZDWHUHG�IRU�D�SHULRG�EHWZHHQ���GD\V��SXPS�WR�UHILOO��WR��� 
ZHHNV��QDWXUDOO\�UHILOOV���0RQLWRULQJ�PD\�OHDG�WR�DGDSWDWLRQ� 
RI�WLPH�SHULRGV�RU�WULJJHUV��HVSHFLDOO\�LI�\RXQJ�ILVK�RU�HJJV� 
DUH�SUHVHQW�� 

'HZDWHULQJ�XVLQJ�KLJK�YROXPH�SRUWDEOH�SXPSV�IRU�VKRUW�WLPH�SHULRGV��QR� 
PRUH�WKDQ���ZHHNV�WRWDO���3ULRU�WR�GHZDWHULQJ��136�ZRXOG�UHPRYH�ILVK� 
IURP�WDUJHW�KDELWDWV��PRYH�QDWLYH�ILVK�WR�WKH�PDLQ�FKDQQHO��DQG�H[SORUH� 
QRQ�OHWKDO�UHORFDWLRQ�RI�QHWWHG�JUHHQ�VXQILVK�WR�/DNH�3RZHOO�LQFOXGLQJ� 
REWDLQLQJ�VWDWH�SHUPLWV�DQG�VDPSOLQJ�ODERUDWRU\�DQDO\VLV�UHTXLUHPHQWV�WR� 
HQVXUH�RQO\�ILVK�IUHH�RI�GLVHDVHV��SDWKRJHQV��DQG�SDUDVLWHV�DUH�UHORFDWHG�� 
136�ZRXOG�SODQ�IRU�EHQHILFLDO�XVH�RI�DOO�RWKHU�ILVK�� 
7ULJJHU��,I�QRQ�QDWLYH�ILVK�DUH�IRXQG�GXULQJ�UHJXODU�PRQLWRULQJ�DQG�DIWHU� 
DQ\�WLPH�IORZ�KDV�EHHQ�!�������IW��V�>FIV@�RU�DV�LQGLFDWHG�E\�PRQLWRULQJ��� 
H[FOXVLRQ�VFUHHQV�ZRXOG�EH�UHSODFHG��WKHQ�SXPS�RXW�ZRXOG�EH�LQLWLDWHG� 
ZLWKLQ���ZHHNV�DIWHU�GLVFRQQHFWLRQ�WR���PRQWKV�GHSHQGLQJ�RQ�LI�JUHHQ� 
VXQILVK�DUH�UHSURGXFLQJ��VKRUWHU�WLPH�LI�UHSURGXFLQJ���7KH�8SSHU�6ORXJK� 
ZRXOG�EH�GHZDWHUHG�IRU�QR�PRUH�WKDQ���ZHHNV��,I�DQ\�SRROV�FRQWDLQLQJ� 
ILVK�UHPDLQ��!����RI�WKH�ILVK�ZRXOG�EH�UHPRYHG�E\�HOHFWURILVKLQJ�� 
0RQLWRULQJ�PD\�OHDG�WR�DGDSWDWLRQ�RI�WLPH�SHULRGV�RU�WULJJHUV��HVSHFLDOO\�LI� 
XQGHVLUDEOH�\RXQJ�ILVK�RU�HJJV�DUH�SUHVHQW�� 

3���� $*)'�FRPPHQWV�� 
7DEOH�����*OHQ�&DQ\RQ� 
1DWLRQDO�5HFUHDWLRQ� 
$UHD��6SHFLILF�$FWLRQV� 
LQ�50�����6ORXJKV�LQ� 

0HFKDQLFDO�UHPRYDO��6SHFLHV�VHOHFWLYH�HOHFWURILVKLQJ�DQG� 
WUDSSLQJ���ZLWK�HLWKHU�EHQHILFLDO�XVH�RU�OLYH� 
WUDQVSRUW�UHORFDWLRQ�LI�SHUPLWWHG���IRU�ORQJ�WHUP�FRQWURO� 

0HFKDQLFDO�UHPRYDO��6SHFLHV�VHOHFWLYH�HOHFWURILVKLQJ�DQG�WUDSSLQJ���ZLWK� 
HLWKHU�EHQHILFLDO�XVH�RU�OLYH�WUDQVSRUW�UHORFDWLRQ�RI�JUHHQ�VXQILVK�LI� 
DSSOLFDEOH�DQG�SHUPLWWHG���IRU�ORQJ�WHUP�FRQWURO� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
*OHQ�&DQ\RQ�5HDFK�±� 
0�� 

3���� =XQL�FRQFHUQV� 
UHJDUGLQJ�VRQLF�DFWLRQ��� 
7DEOH�����*OHQ�&DQ\RQ� 
1DWLRQDO�5HFUHDWLRQ� 
$UHD��6SHFLILF�$FWLRQV� 
LQ�50�����6ORXJKV�LQ� 
*OHQ�&DQ\RQ�5HDFK�±� 
URZ�0���FROXPQ�7LHU� 
$FWLRQV��7ULJJHUV��2II� 
5DPSV��DQG�0LWLJDWLRQV� 

6RQLF�FRQFXVVLRQ�GHYLFHV�XVHG�LQ�EDFNZDWHU�DQG�RII�FKDQQHO� 
KDELWDW�DUHDV� 
7ULJJHU��3UHVHQFH�RI�PHGLXP�WR�YHU\�KLJK�ULVN�VSHFLHV� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU� 
FRQWUROOLQJ�DOO�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW� 
DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ� 
QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU� 
REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW��$Q\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�UDWHG� 
PHGLXP�WR�YHU\�KLJK�ULVN� 

$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�XVHG�LQ�EDFNZDWHU�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV� 
7ULJJHU��3UHVHQFH�� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU�FRQWUROOLQJ�D� 
PDMRULW\�RI�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ� 
WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW� 
UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW�1RQ�1DWLYH�$TXDWLF�6SHFLHV��$Q\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 

3����� $*)'��±�7DEOH����� 
*OHQ�&DQ\RQ�1DWLRQDO� 
5HFUHDWLRQ�$UHD�� 
$FWLRQV�IRU�$OO�2WKHU� 
$UHDV�LQ�*OHQ�&DQ\RQ� 
5HDFK�DQG�$OO�2WKHU� 
1RQ�1DWLYH�$TXDWLF� 
6SHFLHV±�0�� 

0HFKDQLFDO�UHPRYDO��6SHFLHV�VHOHFWLYH�HOHFWURILVKLQJ�DQG� 
WUDSSLQJ���ZLWK�HLWKHU�EHQHILFLDO�XVH�RU�OLYH� 
WUDQVSRUW�UHORFDWLRQ�LI�SHUPLWWHG���IRU�ORQJ�WHUP�FRQWURO� 
�GHVLJQHG�WR�PLQLPL]H�LQFLGHQWDO�WDNH�RI�UDLQERZ�WURXW�� 

0HFKDQLFDO�UHPRYDO��6SHFLHV�VHOHFWLYH�HOHFWURILVKLQJ�DQG�WUDSSLQJ���ZLWK� 
HLWKHU�EHQHILFLDO�XVH�RU�OLYH�WUDQVSRUW�UHORFDWLRQ�RI�JUHHQ�VXQILVK�LI� 
DSSOLFDEOH�DQG�SHUPLWWHG���IRU�ORQJ�WHUP�FRQWURO��GHVLJQHG�WR�PLQLPL]H� 
LQFLGHQWDO�WDNH�RI�UDLQERZ�WURXW�� 

3���� =XQL�VRQLF�FRQFXVVLYH� 
FRQFHUQ���7DEOH����� 
*OHQ�&DQ\RQ�1DWLRQDO� 
5HFUHDWLRQ�$UHD�� 
$FWLRQV�IRU�$OO�2WKHU� 
$UHDV�LQ�*OHQ�&DQ\RQ� 
5HDFK�DQG�$OO�2WKHU� 
1RQ�1DWLYH�$TXDWLF� 
6SHFLHV±�URZ��0��� 
FROXPQV��$FWLRQV�� 
7ULJJHUV��2II�UDPSV�� 
DQG�0LWLJDWLRQV��7LHU�� 
7DUJHW� 

6RQLF�FRQFXVVLRQ�GHYLFHV�XVHG�LQ�EDFNZDWHUV�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV� 
7ULJJHU��3UHVHQFH�RI�PHGLXP�WR�YHU\�KLJK�ULVN�VSHFLHV� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU� 
FRQWUROOLQJ�DOO�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW� 
DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ� 
QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU� 
REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW��$Q\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�UDWHG� 
PHGLXP�WR�YHU\�KLJK�ULVN� 

$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�XVHG�LQ�EDFNZDWHUV�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV� 
7ULJJHU��3UHVHQFH�� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU�FRQWUROOLQJ�D� 
PDMRULW\�RI�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ� 
WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW� 
UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW�1RQ�1DWLYH�$TXDWLF�6SHFLHV��$Q\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 

3���� %DVHG�RQ�86):6� ,QWURGXFWLRQ�RI�<<�PDOH�JUHHQ�VXQILVK�RU�<<�PDOHV�RI�RWKHU� ,QWURGXFWLRQ�RI�<<�PDOH�JUHHQ�VXQILVK�RU�<<�PDOHV�RI�RWKHU�PHGLXP�WR� 
FRQVXOWDWLRQ���7DEOH����� PHGLXP�WR�YHU\�KLJK�ULVN�VSHFLHV��PD\�EH�FRQVLGHUHG�LI� YHU\�KLJK�ULVN�VSHFLHV��PD\�EH�FRQVLGHUHG�LI�EURRG�VWRFN�H[LVWV�� 
*OHQ�&DQ\RQ�1DWLRQDO� EURRG�VWRFN�H[LVWV�� 7ULJJHU��([SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWHV�WKH�DFWLRQ�PD\�EH� 
5HFUHDWLRQ�$UHD�� 7ULJJHU��([SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWHV�WKH� HIIHFWLYH��DQG�WDUJHW�QRQ�QDWLYH�ILVK�DUH�SUHVHQW�LQ�WKH�DUHD�� 
$FWLRQV�IRU�$OO�2WKHU� DFWLRQ�PD\�EH�HIIHFWLYH�DQG�LI�RWKHU�DFWLRQV�DUH�VKRZQ�RU� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
$UHDV�LQ�*OHQ�&DQ\RQ� SURMHFWHG�WR�EH�LQHIIHFWLYH�IRU�PHGLXP�WR�YHU\�KLJK�ULVN� 2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�WDUJHW�QRQ�QDWLYH� 
5HDFK�DQG�$OO�2WKHU� VSHFLHV� ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH� 
1RQ�1DWLYH�$TXDWLF� 2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�QRQ� HIIHFWV�RQ�QDWLYH�ILVK��UDLQERZ�WURXW��RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH� 
6SHFLHV±�%�� QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP� 

XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK��UDLQERZ�WURXW��RU� 
RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 

H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\�DQG��LI�DSSURSULDWH��PHFKDQLFDO�UHPRYDO� 
RI�LQWURGXFHG�<<�PDOHV� 

3���� =XQL�VRQLF�FRQFXVVLYH� 
FRQFHUQ�±�7DEOH����� 
*UDQG�&DQ\RQ�1DWLRQDO� 
3DUN��$FWLRQV�6SHFLILF� 
WR�&RORUDGR�5LYHU� 
0DLQVWHP�DQG� 
7ULEXWDULHV�±�0��� 
FROXPQV��$FWLRQV�� 
7ULJJHUV��2II�UDPSV�� 
DQG�0LWLJDWLRQV��7LHU�� 
7DUJHW� 

0�� 
6RQLF�FRQFXVVLRQ�GHYLFHV�XVHG�LQ�EDFNZDWHU�DQG�RII�FKDQQHO� 
KDELWDW�DUHDV� 
7ULJJHU��3UHVHQFH�RI�PHGLXP�WR�YHU\�KLJK�ULVN�VSHFLHV� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU� 
FRQWUROOLQJ�DOO�QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW� 
DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ� 
QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU� 
REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW��$Q\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�UDWHG� 
PHGLXP�WR�YHU\�KLJK�ULVN�� 

0�� 
$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�XVHG�LQ�EDFNZDWHU�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV� 
7ULJJHU��3UHVHQFH�� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�UHPRYLQJ�RU�FRQWUROOLQJ�D� 
PDMRULW\�RI��QRQ�QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ� 
WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW� 
UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW�1RQ�1DWLYH�$TXDWLF�6SHFLHV��$Q\�KDUPIXO�QRQ�QDWLYH�DTXDWLF�VSHFLHV�� 
� 

3���� %DVHG�RQ�86):6� 
FRQVXOWDWLRQ�±�7DEOH��� 
��*UDQG�&DQ\RQ� 
1DWLRQDO�3DUN��$FWLRQV� 
6SHFLILF�WR�&RORUDGR� 
5LYHU�0DLQVWHP�DQG� 
7ULEXWDULHV�±�%�� 

7ULJJHU��([SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWHV�WKH� 
DFWLRQ�PD\�EH�HIIHFWLYH�DQG�LI�RWKHU�DFWLRQV�DUH�VKRZQ�RU� 
SURMHFWHG�WR�EH�LQHIIHFWLYH�IRU�PHGLXP�WR�YHU\�KLJK�ULVN� 
VSHFLHV��� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�QRQ� 
QDWLYH�ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP� 
XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU� 
LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 

7ULJJHU��([SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWHV�WKH�DFWLRQ�PD\�EH� 
HIIHFWLYH�DQG�WDUJHW�QRQ�QDWLYH�ILVK�DUH�SUHVHQW�LQ�WKH�DUHD� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�WDUJHW�QRQ�QDWLYH� 
ILVK��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH� 
HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU� 
REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\��DQG��LI�DSSURSULDWH��PHFKDQLFDO�UHPRYDO� 
RI�LQWURGXFHG�<<�PDOHV� 

3���� 1HYDGD�DQG�136� 
,QWHUQDO�FODULILFDWLRQ�RI� 
FKHPLFDO�WUHDWPHQW� 
OLPLWDWLRQV���*OHQ� 
&DQ\RQ�1DWLRQDO� 
5HFUHDWLRQ�$UHD�DQG� 
*UDQG�&DQ\RQ�1DWLRQDO� 
3DUN��&RQWURO�$FWLRQV� 
IRU�3ODQWV��$OJDH��DQG� 
0ROOXVNV�±�&�� 

&�H� 
$SSOLFDWLRQ�RI�KHUELFLGHV�DQG�QRQ�WR[LF�G\HV�WR�EDFNZDWHUV� 
DQG�RII�FKDQQHO�DUHDV� 
7ULJJHU��3UHVHQFH�RI�KLJK�WR�YHU\�KLJK�ULVN�DTXDWLF�SODQWV�RU� 
DOJDH� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�QRQ� 
QDWLYH�SODQWV�RU�DOJDH��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU� 
ORQJ�WHUP�XQDFFHSWDEOH�DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU� 
RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 

&�� 
$SSOLFDWLRQ�RI�KHUELFLGHV�DQG�QRQ�WR[LF�G\HV�WR�EDFNZDWHUV��RII�FKDQQHO� 
DUHDV�DQG�WULEXWDULHV� 
7ULJJHU��3UHVHQFH�RI�KLJK�WR�YHU\�KLJK�ULVN�DTXDWLF�SODQWV�RU�DOJDH� 
2II�5DPS��&RQWURO�DFWLRQ�LV�LQHIIHFWLYH�LQ�FRQWUROOLQJ�QRQ�QDWLYH�SODQWV�RU� 
DOJDH��DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�ORQJ�WHUP�XQDFFHSWDEOH� 
DGYHUVH�HIIHFWV�RQ�QDWLYH�ILVK�RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�REVHUYHG� 
0LWLJDWLRQ��&HVVDWLRQ�RI�DFWLYLW\� 
7LHU���� 
7DUJHW�1RQ�1DWLYH�$TXDWLF�6SHFLHV��+DUPIXO�QRQ�QDWLYH�SODQWV�RU�DOJDH�ZLWK� 
KLJK�WR�YHU\�KLJK�ULVN� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ �� 
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� 
+DUPIXO�QRQ�QDWLYH�SODQWV�RU�DOJDH�ZLWK�KLJK�WR�YHU\�KLJK� 
ULVN� 
%DFNZDWHUV��RII�FKDQQHO�SRQGV��DQG�ORZ�YHORFLW\�DUHDV����� 
DF�LQ�VL]H��WULEXWDULHV� 

7DUJHW�+DELWDWV��%DFNZDWHUV��RII�FKDQQHO�SRQGV��DQG�ORZ�YHORFLW\�DUHDV����� 
DF�LQ�VL]H��WULEXWDULHV� 

3���� -RUGDQ��+DPLO��6WURJHQ�� 
DQG�3HUVRQV� 
FODULILFDWLRQ�RI�ZRUGLQJ� 
±�7DEOH�����IRRWQRWH�F� 

136�LV�SURSRVLQJ�DQ�DGDSWLYH�WLHUHG�DSSURDFK�WR�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV�FRQWURO��7KH�ILUVW�DFWLRQV��7LHU�����ZRXOG�XVH� 
WKH�OHDVW�LQWHQVLYH�PDQDJHPHQW�DSSURDFK���7LHU���WRROV�IRFXV� 
RQ�QRQ�OHWKDO�DQG�EHQHILFLDO�XVH�PHWKRGV�RI�FRQWUROOLQJ�RU� 
UHGXFLQJ�KDUPIXO�QRQ�QDWLYHV��UHVXOW�LQ�OLWWOH�DOWHUDWLRQ�RI� 
KDELWDW��DQG�DUH�JHQHUDOO\�ORZHU�FRVW��,I�ORZHU�WLHU�DFWLRQV�DUH� 
GHWHUPLQHG�WR�EH�LQHIIHFWLYH�RU�SRSXODWLRQ�WKUHVKROGV� 
�WULJJHUV��DUH�UHDFKHG��136�ZRXOG�LPSOHPHQW�KLJKHU�WLHU� 
DFWLRQV�WKDW�PD\�UHTXLUH�PRUH�LQWHQVLYH�PDQDJHPHQW��+LJKHU� 
WLHU�DFWLRQV�PD\�EH�PRUH�HIIHFWLYH�LQ�FRQWUROOLQJ�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV��EXW�UHO\�PRUH�RQ�OHWKDO�PHWKRGV�ZLWK� 
EHQHILFLDO�XVH�ZKHQ�SRVVLEOH��KDYH�SRWHQWLDOO\�JUHDWHU�HIIHFWV� 
RQ�KDELWDWV�RU�QRQ�WDUJHW�RUJDQLVPV��DQG�JHQHUDOO\�KDYH� 
KLJKHU�FRVWV��6HYHUDO�DFWLRQV�HLWKHU�ZLWKLQ�RU�DPRQJ�WLHUV� 
PD\�EH�XVHG�LQ�FRPELQDWLRQ�WR�LQFUHDVH�WKHLU�HIIHFWLYHQHVV�� 

136�LV�SURSRVLQJ�DQ�DGDSWLYH�WLHUHG�DSSURDFK�WR�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV�FRQWURO��7KH�ILUVW�DFWLRQV��7LHU�����ZRXOG�XVH�WKH�OHDVW�LQWHQVLYH� 
PDQDJHPHQW�DSSURDFK���7LHU���WRROV�IRFXV�RQ�OHVV�PDQDJHPHQW�LQWHQVLYH� 
DQG�JHQHUDOO\�PRUH�QRQ�OHWKDO�PHWKRGV�RI�FRQWUROOLQJ�RU�UHGXFLQJ�KDUPIXO� 
QRQ�QDWLYHV��UHVXOW�LQ�OLWWOH�DOWHUDWLRQ�RI�KDELWDW��DQG�DUH�JHQHUDOO\�ORZHU� 
FRVW��,I�ORZHU�WLHU�DFWLRQV�DUH�GHWHUPLQHG�WR�EH�LQHIIHFWLYH�RU�SRSXODWLRQ� 
WKUHVKROGV��WULJJHUV��DUH�UHDFKHG��136�ZRXOG�LPSOHPHQW�KLJKHU�WLHU� 
DFWLRQV�WKDW�PD\�UHTXLUH�PRUH�LQWHQVLYH�PDQDJHPHQW��+LJKHU�WLHU�DFWLRQV� 
PD\�EH�PRUH�HIIHFWLYH�LQ�FRQWUROOLQJ�QRQ�QDWLYH�DTXDWLF�VSHFLHV��EXW�UHO\� 
PRUH�RQ�OHWKDO�PHWKRGV�ZLWK�EHQHILFLDO�XVH�ZKHQ�SRVVLEOH��KDYH� 
SRWHQWLDOO\�JUHDWHU�HIIHFWV�RQ�KDELWDWV�RU�QRQ�WDUJHW�RUJDQLVPV��DQG� 
JHQHUDOO\�KDYH�KLJKHU�FRVWV��6HYHUDO�DFWLRQV�HLWKHU�ZLWKLQ�RU�DPRQJ�WLHUV� 
PD\�EH�XVHG�LQ�FRPELQDWLRQ�WR�LQFUHDVH�WKHLU�HIIHFWLYHQHVV�� 

3���� $*)'�FRPPHQWV��� 
7DEOH�����IRRWQRWH�G� 

136�ZRXOG�SODQ�WR�LPSOHPHQW�LQFHQWLYL]HG�KDUYHVW�IRU�WKUHH�ZLQWHUV� 
SULRU�WR�DFWLYDWLQJ�WKH�WULJJHUV�IRU�RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKLV� 
DUHD��,I�WULJJHUHG��RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ� 
UHDFK�ZRXOG�EHFRPH�DYDLODEOH�DIWHU�2FWREHU�����������,I�EXGJHW� 
FRQVWUDLQWV��UDSLG�DQG�RU�PDMRU�FKDQJHV�LQ�SRSXODWLRQV�RI�EURZQ� 
WURXW�RU�KXPSEDFN�FKXE��RU�RWKHU�XQH[SHFWHG�FKDQJHV�ZHUH� 
LGHQWLILHG��136�ZRXOG�FRQVXOW�ZLWK�$*)'�DQG�WUDGLWLRQDOO\� 
DVVRFLDWHG�7ULEHV��FRPPXQLFDWH�ZLWK�WKH�$:0*�DQG�7:*��DQG� 
GLVFXVV�LI�LPSOHPHQWDWLRQ�RI�RWKHU�DFWLRQV�DUH�QHFHVVDU\�VRRQHU��$V� 
WKH�DFWLRQ�DJHQF\��136�UHWDLQV�ILQDO�GHFLVLRQ±PDNLQJ�DXWKRULW\�� 

136�ZRXOG�SODQ�WR�LPSOHPHQW�LQFHQWLYL]HG�KDUYHVW�IRU�WKUHH�ZLQWHUV�SULRU�WR� 
DFWLYDWLQJ�WKH�WULJJHUV�IRU�RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKLV�DUHD��,I�WULJJHUHG��RWKHU� 
EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�ZRXOG�EHFRPH�DYDLODEOH�DIWHU� 
2FWREHU�����������,I�EXGJHW�FRQVWUDLQWV��UDSLG�DQG�RU�PDMRU�FKDQJHV�LQ�SRSXODWLRQV� 
RI�EURZQ�WURXW�RU�KXPSEDFN�FKXE��RU�RWKHU�XQH[SHFWHG�FKDQJHV�ZHUH�LGHQWLILHG�� 
136�ZRXOG�FRQVXOW�ZLWK�$*)'�DQG�WUDGLWLRQDOO\�DVVRFLDWHG�7ULEHV��FRPPXQLFDWH� 
ZLWK�WKH�$:0*�DQG�7:*��DQG�GLVFXVV�LI�LPSOHPHQWDWLRQ�RI�RWKHU�DFWLRQV�DUH� 
QHFHVVDU\�VRRQHU��� 

3���� -LP�6WURJHQ�FRPPHQW� 
UHJDUGLQJ�/7(03�%2� 
UHTXLUHPHQWV���7DEOH��� 
��QHZ�IRRWQRWH�H� 

� 6HYHUDO�/7(03�7LHU���DFWLRQV�VSHFLILHG�LQ�WKH�/7(03�(,6��'2,������� 
PXVW�SURYH�WR�EH�LQHIIHFWLYH��L�H���IDLO�WR�VORZ�RU�UHYHUVH�WKH�GHFOLQH�LQ�WKH� 
KXPSEDFN�FKXE�SRSXODWLRQ��EHIRUH�WKH�/7(03�7LHU���DFWLRQ�RI� 
PHFKDQLFDO�UHPRYDO�LV�LPSOHPHQWHG��/7(03�7LHU���DFWLRQV�LQFOXGH� 
H[SDQGHG�WUDQVORFDWLRQ�RI�KXPSEDFN�FKXE�ZLWKLQ�WKH�/LWWOH�&RORUDGR� 
5LYHU��DQG�LPSOHPHQWDWLRQ�RI�D�KHDG�VWDUW�SURJUDP�IRU�ODUYDO�KXPSEDFN� 
FKXE�� 

3���� 61:$�1HYDGD� 
FODULILFDWLRQ�RI� 
FKHPLFDO�WUHDWPHQW� 
UHVWULFWLRQV��±�7DEOH����� 
QHZ�IRRWQRWH�I� 

136�ZRXOG�QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ� 
IRU�PRUH�WKDQ���FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D� 
��\HDU�SHULRG��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG� 

136�ZRXOG�QRW�LPSOHPHQW�DFWLRQV�&��RU�&��LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH� 
WKDQ���FRQVHFXWLYH�\HDUV��,I�WKHVH�DFWLRQV�DUH�QRW�HIIHFWLYH�DV�D�ORQJ�WHUP� 
VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG�XQGHU�WKLV�($��136� 
ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW� 
DFWLRQV�QRW�LQFOXGHG�ZLWKLQ�WKLV�($�� 
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� 
FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ� 
WKLV�($�� 

3���� 136�,QWHUQDO� 
FRQVLVWHQF\�±�7DEOH����� 
UHQXPEHUHG�IRRWQRWH�I� 
WR�J� 

$�³QHZ´�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LV�RQH�WKDW�SUHYLRXVO\� 
ZDV�QRW�REVHUYHG�LQ�WKH�SURMHFW�DUHD�RU�ZDV�RQO\�SUHVHQW�LQ� 
VPDOO�QXPEHUV�� 

$�³QHZ´�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LV�RQH�WKDW�SUHYLRXVO\�ZDV�QRW� 
REVHUYHG�LQ�WKH�SURMHFW�DUHD�RU�ZDV�RQO\�SUHVHQW�LQ�VPDOO�QXPEHUV�� 

3���� 86):6��±�7DEOH����� 
QHZ�IRRWQRWH�K� 

� 7KH�QXPEHU�RI���DGXOW�EURZQ�WURXW�ZDV�VHW�DV�D�WULJJHU�EHFDXVH�WKLV�VPDOO� 
QXPEHU�RI�FDSWXUHV�LQGLFDWHV�WKH�SUHVHQFH�RI�D�JUHDWHU�QXPEHU�RI�EURZQ� 
WURXW�LQ�WKLV�DUHD��,W�UHSUHVHQWV�D�OLNHO\�IUDFWLRQ�RI�WKH�WRWDO�QXPEHU�RI� 
EURZQ�WURXW�SUHVHQW�LQ�WKH�UHDFK��EDVHG�RQ�D�UDQJH�RI�PHDVXUHG�FDSWXUH� 
SUREDELOLWLHV�RI�EURZQ�WURXW�DW�WKH�/LWWOH�&RORUDGR�5LYHU�FRQIOXHQFH��7KLV� 
QXPEHU�LQFOXGHV�WKH�DQQXDO�FXPXODWLYH�WRWDO�RI�DQ\�EURZQ�WURXW�FDSWXUHG� 
LQ�WKH�-XYHQLOH�&KXE�0RQLWRULQJ��-&0��UHDFK�GXULQJ�DQ\�NLQG�RI�DQQXDO� 
PRQLWRULQJ�RU�PHFKDQLFDO�UHPRYDO�WULS���,I�PHFKDQLFDO�UHPRYDO�LV�EHLQJ� 
LPSOHPHQWHG�LQ�IXOO�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK��DQG�D�WRWDO�RI���� 
SDVVHV�DUH�PDGH��WKHQ�LW�LV�OLNHO\�DW�OHDVW����DQG�OLNHO\�PRUH�WKDQ����EURZQ� 
WURXW�ZRXOG�EH�FDSWXUHG��LI�WKH�PRGHUDWH�RU�KLJK�ULVN�DVVXPSWLRQV�DUH� 
FRUUHFW��,I�DW�OHDVW���EURZQ�WURXW�DUH�FDSWXUHG�LQ�WKH�-&0�UHDFK�GXULQJ�WKH� 
VWDQGDUG�DQQXDO�PRQLWRULQJ�RFFDVLRQV��EHIRUH�PHFKDQLFDO�UHPRYDO�LV� 
WULJJHUHG�DW�WKH�/LWWOH�&RORUDGR�5LYHU��LW�LQGLFDWHV�WKH�EURZQ�WURXW� 
SRSXODWLRQ�WKHUH�KDV�LQFUHDVHG�WR�WKH�SRLQW�ZKHUH�WKH�PRGHUDWH�RU�KLJK�ULVN� 
DVVXPSWLRQV�DUH�FRUUHFW��DQG�DQ�XSVWUHDP�VRXUFH�LV�OLNHO\��ZKLFK�PXVW�EH� 
DGGUHVVHG��� 

3����/��� $QJOHUV�DQG�$*)'� 
FRPPHQW�UHTXHVWLQJ� 
PRUH�GHWDLO�RQ� 
LQFHQWLYL]HG�KDUYHVW� 
IXQGLQJ��±��������� 
7DUJHWHG�+DUYHVW� 
&RQWURO� 

�����VFKHGXOHG�DQG�IXQGHG�JXLGHG�DQJOLQJ�WULSV�IRU�7ULEDO� 
\RXWK��PHPEHUV��RU�YROXQWHHUV������SURYLGLQJ�LQFHQWLYHV�IRU� 
JXLGHV�WR�LQFUHDVH�WKH�QXPEHU�RI�WDUJHWHG�ILVK�KDUYHVWHG� 
GXULQJ�ILVKLQJ�WULSV������5HVWRUDWLRQ�5HZDUGV��L�H���PRQHWDU\� 
DZDUG�SDLG�WR�ILVKHUPHQ�IRU�FDWFKLQJ�DQG�FRQVXPLQJ�WDUJHWHG� 
QRQ�QDWLYH�ILVK�DQG�SURYLGLQJ�LQIRUPDWLRQ�RQ�FDSWXUHG�ILVK��� 
DQG�����DZDUGV�IRU�WDJJHG�WDUJHW�ILVK��DQG�RWKHU�WRXUQDPHQW� 
LQFHQWLYHV�GXULQJ�DQJOLQJ�RUJDQL]DWLRQ�VSRQVRUHG�HYHQWV�� 
,QFHQWLYL]HG�KDUYHVWV�PLJKW�RQO\�EH�VFKHGXOHG�GXULQJ� 
SHULRGV�ZKHQ�WDUJHW�ILVK�DUH�PRVW�VXVFHSWLEOH�WR�KDUYHVW�WR� 
UHGXFH�DGPLQLVWUDWLYH�FRVWV��136�RU�SDUWQHUV�PD\�SURYLGH� 
LQIRUPDWLRQDO�EURFKXUHV�WKDW�LQFOXGH�PDSSHG�ORFDWLRQV�RI� 
SULPH�DUHDV�WR�FROOHFW�WDUJHW�ILVK��DSSURYHG�ILVKLQJ� 
WHFKQLTXHV��DQG�RSWLPXP�DQJOLQJ�WLPH�SHULRGV�WR�IXUWKHU� 
HQKDQFH�WKH�WDNH�RI�XQGHVLUDEOH�VSHFLHV��7KH�DGPLQLVWUDWLRQ� 
DQG�RU�IXQGLQJ�RI�WKHVH�DFWLRQV�FRXOG�EH�IHGHUDO��VWDWH��RU� 
IURP�D�WKLUG�SDUW\��)XQGLQJ�DQG�DGPLQLVWUDWLRQ�RI�WKLV� 

,QFHQWLYL]HG�+DUYHVW��$FWLRQ�+���7LHU������,QFHQWLYL]HG�KDUYHVW�ZRXOG�EH� 
XVHG�RQO\�E\�*&15$�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��8QGHU�WKLV�7LHU���DFWLRQ�� 
LQFHQWLYHV�ZRXOG�EH�SURYLGHG�WR�DQJOHUV�WR�UHPRYH�WDUJHW�QRQ�QDWLYH�ILVK� 
DQG�HQFRXUDJH�KXPDQ�FRQVXPSWLRQ�RI�WKH�ILVK��,QFHQWLYL]HG�KDUYHVW�ZDV� 
LGHQWLILHG�E\�DQJOHUV�GXULQJ�SXEOLF�VFRSLQJ�DV�D�PHWKRG�RI�FRQWUROOLQJ� 
EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK���,QFHQWLYL]HG�KDUYHVW�FRXOG�LQFOXGH�� 
����VFKHGXOHG�DQG�IXQGHG�JXLGHG�DQJOLQJ�WULSV�IRU�7ULEDO�\RXWK��PHPEHUV�� 
RU�YROXQWHHUV������SURYLGLQJ�LQFHQWLYHV�IRU�JXLGHV�WR�LQFUHDVH�WKH�QXPEHU� 
RI�WDUJHWHG�ILVK�KDUYHVWHG�GXULQJ�ILVKLQJ�WULSV������5HVWRUDWLRQ�5HZDUGV� 
�L�H���PRQHWDU\�DZDUG�SDLG�WR�ILVKHUPHQ�IRU�FDWFKLQJ�DQG�FRQVXPLQJ� 
WDUJHWHG�QRQ�QDWLYH�ILVK�DQG�SURYLGLQJ�LQIRUPDWLRQ�RQ�FDSWXUHG�ILVK���DQG� 
����DZDUGV�IRU�WDJJHG�WDUJHW�ILVK��DQG�RWKHU�WRXUQDPHQW�LQFHQWLYHV�GXULQJ� 
DQJOLQJ�RUJDQL]DWLRQ�VSRQVRUHG�HYHQWV��,QFHQWLYL]HG�KDUYHVWV�PLJKW�RQO\� 
EH�VFKHGXOHG�GXULQJ�SHULRGV�ZKHQ�WDUJHW�ILVK�DUH�PRVW�VXVFHSWLEOH�WR� 
KDUYHVW�WR�UHGXFH�DGPLQLVWUDWLYH�FRVWV��136�RU�SDUWQHUV�PD\�SURYLGH� 
LQIRUPDWLRQDO�EURFKXUHV�WKDW�LQFOXGH�PDSSHG�ORFDWLRQV�RI�SULPH�DUHDV�WR� 
FROOHFW�WDUJHW�ILVK��DSSURYHG�ILVKLQJ�WHFKQLTXHV��DQG�RSWLPXP�DQJOLQJ�WLPH� 
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� 
SURJUDP�FRXOG�FKDQJH�RYHU�WLPH�WR�LQFUHDVH�HIILFLHQFLHV�DQG� 
WR�LQFOXGH�QHZ�QRQ�QDWLYH�DTXDWLF�VSHFLHV�WKDW�DUH�FRQVLGHUHG� 
D�PHGLXP�WR�YHU\�KLJK�ULVN�WR�WKH�UDLQERZ�WURXW�RU� 
HQGDQJHUHG�DQG�QDWLYH�VSHFLHV�GRZQULYHU��136�ZRXOG�SODQ� 
WR�LPSOHPHQW�LQFHQWLYL]HG�KDUYHVW�IRU�WKUHH�ZLQWHUV�SULRU�WR� 
LPSOHPHQWLQJ�RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ� 
UHDFK��,I�WULJJHUHG��RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�ZRXOG�EHFRPH�DYDLODEOH�DIWHU�2FWREHU����� 
������,I�EXGJHW�FRQVWUDLQWV��UDSLG�DQG�RU�PDMRU�FKDQJHV�LQ� 
SRSXODWLRQV�RI�EURZQ�WURXW�RU�KXPSEDFN�FKXE��RU�RWKHU� 
XQH[SHFWHG�FKDQJHV�ZHUH�LGHQWLILHG��136�ZRXOG�FRQVXOW�ZLWK� 
$*)'�DQG�WUDGLWLRQDOO\�DVVRFLDWHG�7ULEHV��FRPPXQLFDWH� 
ZLWK�WKH�$:0*�DQG�7:*��DQG�GLVFXVV�LI�LPSOHPHQWDWLRQ�RI� 
RWKHU�DFWLRQV�DUH�QHFHVVDU\�VRRQHU��$V�WKH�DFWLRQ�DJHQF\�� 
136�UHWDLQV�ILQDO�GHFLVLRQ±PDNLQJ�DXWKRULW\�� 

SHULRGV�WR�IXUWKHU�HQKDQFH�WKH�WDNH�RI�XQGHVLUDEOH�VSHFLHV��7KH� 
DGPLQLVWUDWLRQ�DQG�RU�IXQGLQJ�RI�WKHVH�DFWLRQV�FRXOG�EH�IHGHUDO��VWDWH��RU� 
IURP�D�WKLUG�SDUW\��136�LV�DQWLFLSDWLQJ�WKH�QHHG�IRU�DQ�DQQXDO�IXQG�RI� 
DSSUR[LPDWHO\������������������IRU�WKLV�DFWLRQ��EXW�WKDW�PD\�GHSHQG� 
JUHDWO\�RQ�SRSXODWLRQ�VL]H��FDWFK�UDWHV�DQG�UHVSRQVH�WR�LQLWLDO�HIIRUWV�DV� 
ZHOO�DV�SDUWQHU�SDUWLFLSDWLRQ���)XQGLQJ�DQG�DGPLQLVWUDWLRQ�RI�WKLV�SURJUDP� 
FRXOG�FKDQJH�RYHU�WLPH�WR�LQFUHDVH�HIILFLHQFLHV�DQG�WR�LQFOXGH�QHZ�QRQ� 
QDWLYH�DTXDWLF�VSHFLHV�WKDW�DUH�FRQVLGHUHG�D�PHGLXP�WR�YHU\�KLJK�ULVN�WR� 
WKH�UDLQERZ�WURXW�RU�HQGDQJHUHG�DQG�QDWLYH�VSHFLHV�GRZQULYHU��136�ZRXOG� 
SODQ�WR�LPSOHPHQW�LQFHQWLYL]HG�KDUYHVW�IRU�WKUHH�ZLQWHUV�SULRU�WR� 
LPSOHPHQWLQJ�RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��,I� 
WULJJHUHG��RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�ZRXOG� 
EHFRPH�DYDLODEOH�DIWHU�2FWREHU�����������,I�EXGJHW�FRQVWUDLQWV��UDSLG� 
DQG�RU�PDMRU�FKDQJHV�LQ�SRSXODWLRQV�RI�EURZQ�WURXW�RU�KXPSEDFN�FKXE��RU� 
RWKHU�XQH[SHFWHG�FKDQJHV�ZHUH�LGHQWLILHG��136�ZRXOG�FRQVXOW�ZLWK�$*)'� 
DQG�WUDGLWLRQDOO\�DVVRFLDWHG�7ULEHV��FRPPXQLFDWH�ZLWK�WKH�$:0*�DQG� 
7:*��DQG�GLVFXVV�LI�LPSOHPHQWDWLRQ�RI�RWKHU�DFWLRQV�DUH�QHFHVVDU\� 
VRRQHU��136�ZLOO�SODQ�WR�FRQVXOW�ZLWK�$*)'�DQG�VHHN�SDUWQHUV�IRU� 
SODQQLQJ�DQG�LPSOHPHQWDWLRQ�RI�WKLV�DFWLRQ�� 

3���� 86):6�DQG�136� 'HZDWHULQJ�ZLWK�3XPSV��$FWLRQ�3���7LHU������8QGHU�WKLV� 'HZDWHULQJ�ZLWK�3XPSV��$FWLRQ�3���7LHU������8QGHU�WKLV�DFWLRQ��VPDOO�RII� 
/���� LQWHUQDO�FRQVLVWHQF\�±� 

��������3K\VLFDO� 
&RQWUROV���'HZDWHULQJ� 
ZLWK�3XPSV��$FWLRQ�3��� 
7LHU������� 

DFWLRQ��VPDOO�RII�FKDQQHO�SRQGV�RU�EDFNZDWHUV�ZRXOG�EH� 
GHZDWHUHG�WR�UHPRYH�KDELWDW�IRU�EUHHGLQJ�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV�DQG�WR�UHPRYH�DOO�RI�WKH�QRQ�QDWLYHV�FDSWXUHG�E\� 
PHFKDQLFDO�UHPRYDO��QHWWLQJ��RU�LQ�WKH�SXPS�ILOWUDWLRQ� 
V\VWHP��7KLV�7LHU���DFWLRQ�ZRXOG�EH�FRQVLGHUHG�IRU�XVH�LQ� 
VPDOO�RII�FKDQQHO�SRQGV�DQG�EDFNZDWHUV�XS�WR�����DF�LQ�VL]H�� 
8VH�RI�RQH�RU�PRUH�SRUWDEOH�SXPSV�ZLWK��IRU�H[DPSOH����LQ�� 
WR���LQ��GLVFKDUJH�SLSHV�FDSDEOH�RI�SXPSLQJ�XS�WR����� 
JDOORQV�SHU�PLQXWH��JDO�PLQ��ZRXOG�EH�FRQVLGHUHG��(VWLPDWHG� 
WLPH�WR�GUDLQ�D�EDFNZDWHU�ZRXOG�EH���KU�RU�OHVV�WR�UHGXFH�WKH� 
HIIHFWV�RI�HQJLQH�QRLVH�RQ�ZLOGOLIH�DQG�YLVLWRUV�DQG�ZRXOG�QRW� 
RFFXU�QHDU�VHQVLWLYH�DUHDV��H�J���QHVWLQJ�UDSWRUV���,I�QHHGHG�� 
WKH�SXPSV�ZRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�D�WHPSRUDU\� 
FRIIHUGDP�LQ�VPDOO�EDFNZDWHU�RU�RII�FKDQQHO�DUHDV�FRQQHFWHG� 
WR�WKH�ULYHU�WR�TXLFNO\�UHPRYH�DOO�RI�WKH�QRQ�QDWLYH�VSHFLHV��� 

FKDQQHO�SRQGV�RU�EDFNZDWHUV�ZRXOG�EH�GHZDWHUHG�IRU�VKRUW�SHULRGV�RI�WLPH� 
�OHVV�WKDQ���ZHHNV�WRWDO��WR�UHPRYH�KDELWDW�IRU�EUHHGLQJ�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV�DQG�WR�UHPRYH�DOO�RI�WKH�QRQ�QDWLYHV�FDSWXUHG�E\�PHFKDQLFDO� 
UHPRYDO��QHWWLQJ��RU�LQ�WKH�SXPS�ILOWUDWLRQ�V\VWHP��7KLV�7LHU���DFWLRQ� 
ZRXOG�EH�FRQVLGHUHG�IRU�XVH�LQ�VPDOO�RII�FKDQQHO�SRQGV�DQG�EDFNZDWHUV�XS� 
WR�����DF�LQ�VL]H��8VH�RI�RQH�RU�PRUH�SRUWDEOH�SXPSV�ZLWK��IRU�H[DPSOH���� 
LQ��WR���LQ��GLVFKDUJH�SLSHV�FDSDEOH�RI�SXPSLQJ�XS�WR�����JDOORQV�SHU� 
PLQXWH��JDO�PLQ��ZRXOG�EH�FRQVLGHUHG��(VWLPDWHG�WLPH�WR�GUDLQ�D� 
EDFNZDWHU�ZRXOG�W\SLFDOO\�EH���KU�RU�OHVV��EXW�LQ�VRPH�FLUFXPVWDQFHV�LW� 
FRXOG�EH�ORQJHU�RU�UHTXLUH�PXOWLSOH�HIIRUWV��EXW�ZRXOG�QRW�H[FHHG����KU�RI� 
SXPSLQJ�IRU�DQ\�RQH�DFWLRQ�HIIRUW��136�ZRXOG�WU\�WR�PLQLPL]H�WKLV�WLPH�WR� 
UHGXFH�WKH�HIIHFWV�RI�HQJLQH�QRLVH�RQ�ZLOGOLIH�DQG�YLVLWRUV�DQG�ZRXOG�QRW� 
RFFXU�QHDU�VHQVLWLYH�DUHDV��H�J���QHVWLQJ�UDSWRUV���7\SLFDOO\�WKH�GHZDWHULQJ� 
SHULRG�ZRXOG�EH�OHVV�WKDQ�D�ZHHN��KRZHYHU��LQ�VRPH�FLUFXPVWDQFH�WKH�DUHD� 
PD\�UHPDLQ�GHZDWHUHG�IRU�D�WRWDO�RI�XS�WR���ZHHNV�LI�WKHUH�LV�D�QHHG�WR�GU\� 
RXW�VPDOO�SRQGV�RU�WR�VWUHVV�HJJV�LQ�WKH�VXEVWUDWH���,I�QHHGHG��WKH�SXPSV� 
ZRXOG�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�D�WHPSRUDU\�FRIIHUGDP�LQ�VPDOO� 
EDFNZDWHU�RU�RII�FKDQQHO�DUHDV�FRQQHFWHG�WR�WKH�ULYHU�WR�TXLFNO\�UHPRYH�D� 
PDMRULW\�RI�WKH�QRQ�QDWLYH�VSHFLHV��� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
3���� $*)'��$QJOHUV� :DWHU�SXPSHG�IURP�WKH�WDUJHW�DUHD�ZRXOG�EH�GLVFKDUJHG�WR� :DWHU�SXPSHG�IURP�WKH�WDUJHW�DUHD�ZRXOG�EH�GLVFKDUJHG�WR�DQ�DGMRLQLQJ� 
/���� FRQFHUQV�UHJDUGLQJ�D� 

FKHPLFDO�WUHDWPHQW�LQ� 
50����6ORXJKV�±� 
��������3K\VLFDO� 
&RQWUROV���'HZDWHULQJ� 
ZLWK�3XPSV��$FWLRQ�3��� 
7LHU������� 

DQ�DGMRLQLQJ�EDFNZDWHU�RU�RWKHU�ORZ�YHORFLW\�DUHD�SULRU�WR� 
WKH�ZDWHU�UH�HQWHULQJ�WKH�ULYHU�PDLQ�FKDQQHO��'U\LQJ�WLPH� 
PD\�QHHG�WR�EH�DGMXVWHG�LI�UHFHQW�HJJ�OD\LQJ�KDV�RFFXUUHG�WR� 
IXOO\�GHVLFFDWH�DQ\�HJJV�UHPDLQLQJ�LQ�WKH�SRQG�VHGLPHQWV��$� 
WUHDWPHQW�XVLQJ�D�PLQLPDO�DPRXQW�RI�VRGD�DVK�RU�RWKHU� 
QDWXUDOO\�RFFXUULQJ�FKHPLFDO�PD\�DOVR�EH�XVHG�LI�D�VPDOO� 
YROXPH�RI�ZDWHU�FDQQRW�EH�FRPSOHWHO\�UHPRYHG�GXH�WR� 
LQIORZV�IURP�VSULQJV�RU�WKH�ULYHU�WR�UDLVH�WKH�S+�DERYH� 
VSHFLHV�VSHFLILF�WROHUDQFH�WKUHVKROGV�DQG�HQVXUH�WKDW�QR�OLYH� 
ILVK�RU�HJJV�UHPDLQ��3ULRU�WR�GHZDWHULQJ��136�ZRXOG�UHPRYH� 
ILVK�IURP�WDUJHW�KDELWDWV��UHORFDWH�QDWLYH�ILVK�WR�WKH�PDLQ� 
FKDQQHO��DQG��LQ�*&15$�RQO\��HYDOXDWH�SRWHQWLDO�QRQ�OHWKDO� 
UHORFDWLRQ�RI�QHWWHG�JUHHQ�VXQILVK�WR�/DNH�3RZHOO��136� 
ZRXOG�SODQ�IRU�EHQHILFLDO�XVH�RI�DOO�RWKHU�ILVK��� 

EDFNZDWHU�RU�RWKHU�ORZ�YHORFLW\�DUHD�SULRU�WR�WKH�ZDWHU�UH�HQWHULQJ�WKH� 
ULYHU�PDLQ�FKDQQHO��'U\LQJ�WLPH�PD\�QHHG�WR�EH�DGMXVWHG�LI�UHFHQW�HJJ� 
OD\LQJ�KDV�RFFXUUHG�WR�IXOO\�GHVLFFDWH�DQ\�HJJV�UHPDLQLQJ�LQ�WKH�SRQG� 
VHGLPHQWV��$�IROORZ�XS�WUHDWPHQW�XQGHU�DFWLRQ�&��XVLQJ�D�PLQLPDO� 
DPRXQW�RI�VRGD�DVK�RU�RWKHU�QDWXUDOO\�RFFXUULQJ�FKHPLFDO�PD\�DOVR�EH� 
XVHG�LI�D�VPDOO�YROXPH�RI�ZDWHU�FDQQRW�EH�FRPSOHWHO\�UHPRYHG�GXH�WR� 
LQIORZV�IURP�VSULQJV�RU�WKH�ULYHU�WR�UDLVH�WKH�S+�DERYH�VSHFLHV�VSHFLILF� 
WROHUDQFH�WKUHVKROGV�DQG�HQVXUH�WKDW�QR�OLYH�ILVK�RU�HJJV�UHPDLQ��+RZHYHU�� 
136�LQWHQGV�WR�XVH�WKHVH�H[SHULPHQWDO�WUHDWPHQWV�IRU�UHVHDUFK�SXUSRVHV� 
DQG�LV�H[SHULPHQWLQJ�ZLWK�PXOWLSOH�PHWKRGV�ZLWK�WKH�LQWHQWLRQ�RI�ILQGLQJ� 
QRQ�FKHPLFDO�DFWLRQV�LQ�FRQMXQFWLRQ�ZLWK�WKLV�FRQWURO�DFWLRQ�WR�UHGXFH� 
QRQ�QDWLYH�UHSURGXFWLRQ���3ULRU�WR�GHZDWHULQJ��136�ZRXOG�UHPRYH�ILVK� 
IURP�WDUJHW�KDELWDWV��UHORFDWH�QDWLYH�ILVK�WR�WKH�PDLQ�FKDQQHO��DQG��LQ� 
*&15$�RQO\��HYDOXDWH�SRWHQWLDO�QRQ�OHWKDO�UHORFDWLRQ�RI�QHWWHG�JUHHQ� 
VXQILVK�WR�/DNH�3RZHOO��136�ZRXOG�SODQ�IRU�EHQHILFLDO�XVH�RI�DOO�ILVK�WKDW� 
FDQ�EH�UHPRYHG�SULRU�WR�WKH�FKHPLFDO�WUHDWPHQW��� 

3���� %DVHG�RQ�86):6� ,Q�*&15$��UHORFDWLRQ�RI�JUHHQ�VXQILVK�WR�/DNH�3RZHOO�FRXOG� ,Q�*&15$��UHORFDWLRQ�RI�JUHHQ�VXQILVK�WR�/DNH�3RZHOO�FRXOG�RFFXU�LI�WKH� 
/���� FRQVXOWDWLRQ�±��������� 

3K\VLFDO�&RQWUROV� 
'HZDWHULQJ�ZLWK�3XPSV� 
�$FWLRQ�3���7LHU������� 

RFFXU�LI�WKH�ILVK�WR�EH�UHPRYHG�DUH�WHVWHG�DQG�IRXQG�WR�EH� 
IUHH�RI�GLVHDVHV��SDWKRJHQV��DQG�SDUDVLWHV��DQG�VWDWH�ILVK� 
WUDQVSRUW�SHUPLWV�FDQ�EH�REWDLQHG��6HH�$SSHQGL[�&��6HFWLRQ� 
&�����IRU�DGGLWLRQDO�GHWDLO�RQ�OLYH�UHPRYDO�DQG�UHORFDWLRQ��� 

ILVK�WR�EH�UHPRYHG�DUH�WHVWHG�DQG�IRXQG�WR�EH�IUHH�RI�GLVHDVHV��SDWKRJHQV�� 
DQG�SDUDVLWHV��DQG�VWDWH�ILVK�WUDQVSRUW�SHUPLWV�FDQ�EH�REWDLQHG��6HH� 
$SSHQGL[�&��6HFWLRQ�&�����IRU�DGGLWLRQDO�GHWDLO�RQ�OLYH�UHPRYDO�DQG� 
UHORFDWLRQ��,Q�DGGLWLRQ��WKH�SXPS�LQWDNH�SLSH�ZLOO�KDYH�D�PHWDO�VFUHHQ�WR� 
UHVWULFW�JUDYHO�DQG�IRU�QRQ�WDUJHW�ILVK�XSWDNH���$OO�RXWIORZ�ZLOO�EH�VFUHHQHG� 
WR�FROOHFW�WDUJHW�VSHFLHV�DQG�HQVXUH�WKH\�GR�QRW�HQWHU�RWKHU�ZDWHUV�� 
([SHULPHQWDWLRQ�KDV�VKRZQ�YHU\�IHZ�WDUJHW�RU�QRQ�WDUJHW�VSHFLHV�DUH� 
HQWUDSSHG�GXULQJ�SXPSLQJ�� 

3���� 136�,QWHUQDO� 3ODFHPHQW�RI�:HLUV�RU�%DUULHUV��$FWLRQV�3���3���7LHU����� 3ODFHPHQW�RI�:HLUV�RU�%DUULHUV��$FWLRQV�3���3���7LHU�����6HOHFWLYH�ZHLUV� 
/���� FODULILFDWLRQV�±��������� 

3K\VLFDO�&RQWUROV� 
6HOHFWLYH�ZHLUV��)LJXUH������PD\�EH�SXW�LQ�SODFH�IRU�VSHFLILF� 
WLPH�SHULRGV�WR�GLVUXSW�VSDZQLQJ�RU�UHVWULFW�QHZ�LQYDVLRQV�LQ� 
EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV������DF�LQ�VL]H���DQG� 
WULEXWDULHV��6HOHFWLYH�ZHLUV�DOORZ�ILVK�WR�EH�WUDSSHG�DQG� 
VRUWHG��:HLUV�DOORZ�SDVVDJH�RI�ZDWHU��EXW�SUHYHQW�ILVK� 
PRYHPHQW��)LVK�DUH�JXLGHG�LQWR�D�WUDS�ZKHUH�WKH\�FDQ�EH� 
VRUWHG�E\�ELRORJLVWV��WDUJHW�QRQ�QDWLYH�ILVK�PD\�EH�UHPRYHG� 
�DQG�EHQHILFLDO�XVH�ZRXOG�EH�SXUVXHG�ZLWK�7ULEHV��ZKLOH� 
QRQ�WDUJHW�ILVK�DUH�UHOHDVHG�EDFN�LQWR�WKH�WDUJHW�DUHD��1RQ� 
VHOHFWLYH�EDUULHUV��LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�QHWV��PHWDO� 
ILVK�VFUHHQV��RU�WHPSRUDU\�FRIIHUGDPV�PD\�EH�XVHG�WR�UHVWULFW� 
QRQ�QDWLYH�DTXDWLF�VSHFLHV�DFFHVV�WR�EDFNZDWHUV�DQG�RII� 
FKDQQHO�KDELWDW�DUHDV��%DUULHUV�PD\�DOVR�EH�XVHG�WR�UHVWULFW� 

�)LJXUH������PD\�EH�SXW�LQ�SODFH�IRU�VSHFLILF�WLPH�SHULRGV�WR�GLVUXSW� 
VSDZQLQJ�RU�UHVWULFW�QHZ�LQYDVLRQV�LQ�EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV���� 
��DF�LQ�VL]H���DQG�WULEXWDULHV��6HOHFWLYH�ZHLUV�DOORZ�ILVK�WR�EH�WUDSSHG�DQG� 
VRUWHG��:HLUV�DOORZ�SDVVDJH�RI�ZDWHU��EXW�SUHYHQW�ILVK�PRYHPHQW��)LVK�DUH� 
JXLGHG�LQWR�D�WUDS�ZKHUH�WKH\�FDQ�EH�VRUWHG�E\�ELRORJLVWV��WDUJHW�QRQ�QDWLYH� 
ILVK�PD\�EH�UHPRYHG��DQG�EHQHILFLDO�XVH�ZRXOG�EH�SXUVXHG�ZLWK�7ULEHV�� 
ZKLOH�QRQ�WDUJHW�ILVK�DUH�UHOHDVHG�EDFN�LQWR�WKH�WDUJHW�DUHD��1RQ�VHOHFWLYH� 
EDUULHUV��VXFK�DV�QHWV��PHWDO�ILVK�VFUHHQV��EDUULHUV�ZLWK�FRQFUHWH��ZRRG�RU� 
PHWDO�VWUXFWXUH�IRRWLQJV�RU�DQFKRUV��RU�WHPSRUDU\�FRIIHUGDPV�PD\�EH�XVHG� 
WR�UHVWULFW�QRQ�QDWLYH�DTXDWLF�VSHFLHV�DFFHVV�WR�EDFNZDWHUV�DQG�RII�FKDQQHO� 
KDELWDW�DUHDV��7KH�DFWXDO�EDUULHUV�ZLOO�EH�WHPSRUDU\�DQG�XVHG�W\SLFDOO\�IRU� 
MXVW�SDUW�RI�WKH�\HDU��EXW�WKH�IRRWHUV�RU�RWKHU�DQFKRULQJ�KDUGZDUH�PD\�EH� 
OHIW�LQ�SODFH�IRU�\HDUV�LI�QHHGHG���%DUULHUV�PD\�DOVR�EH�XVHG�WR�UHVWULFW�RXW� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
RXW�PLJUDWLRQ�LQ�DUHDV�ZKHUH�VXFFHVVIXO�QRQ�QDWLYH�VSDZQLQJ� 
RU�FRQJUHJDWLQJ�KDV�DOUHDG\�RFFXUUHG�DQG�LV�IRXQG�GXULQJ� 
PRQLWRULQJ�HIIRUWV��,Q�VRPH�FLUFXPVWDQFHV��ILVK�PD\�QRW�EH� 
FDSWXUHG��EXW�PRYHPHQW�LV�UHVWULFWHG�ZKLOH�RWKHU�DFWLRQV�DUH� 
LPSOHPHQWHG�� 

PLJUDWLRQ�LQ�DUHDV�ZKHUH�VXFFHVVIXO�QRQ�QDWLYH�VSDZQLQJ�RU�FRQJUHJDWLQJ� 
KDV�DOUHDG\�RFFXUUHG�DQG�LV�IRXQG�GXULQJ�PRQLWRULQJ�HIIRUWV��,Q�VRPH� 
FLUFXPVWDQFHV��ILVK�PD\�QRW�EH�FDSWXUHG��EXW�PRYHPHQW�LV�UHVWULFWHG�ZKLOH� 
RWKHU�DFWLRQV�DUH�LPSOHPHQWHG�� 

3���� 61:$�DQG�1HYDGD�±� 7KLV�7LHU���DFWLRQ�ZRXOG�UHVXOW�LQ�SHUPDQHQW�KDELWDW� 7KLV�7LHU���DFWLRQ�ZRXOG�UHVXOW�LQ�SHUPDQHQW�KDELWDW�DOWHUDWLRQ��DQG�ZRXOG� 
/���� ��������3K\VLFDO� 

&RQWUROV�'UHGJLQJ�WR� 
&RQQHFW�WKH�8SSHU� 
6ORXJK�WR�WKH�/RZHU� 
6ORXJK�DW�50����� 
�$FWLRQ�3���7LHU������� 

DOWHUDWLRQ��DQG�ZRXOG�EH�XVHG�RQO\�LI�GHZDWHULQJ�ZLWK�SXPSV� 
DQG�7LHU���DQG���DFWLRQV�DUH�VKRZQ�WR�EH�LQHIIHFWLYH�DW� 
FRQWUROOLQJ�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�WKH�8SSHU�6ORXJK�� 
)ORZV�RYHU�DSSUR[LPDWHO\���������������FIV�DQG�XS�WR� 
�������FIV�PD\�ILOO�WKH�VPDOO�GUHGJHG�FKDQQHO�ZLWK�VHGLPHQW� 
RU�GLVSODFH�WKH�KHDGJDWH��WKXV��UHTXLULQJ�SHULRGLF� 
PDLQWHQDQFH��6RPH�PHFKDQLFDO�UHPRYDO�ZRXOG�RFFXU�SULRU� 
WR�GUDLQLQJ�WR�UHPRYH�DQG�UHORFDWH�D�PDMRULW\�RI�DQ\�QRQ� 
WDUJHW�RUJDQLVPV�SUHVHQW��,QGLYLGXDOV�RI�WKH�WDUJHW�VSHFLHV� 
ZRXOG�EH�FROOHFWHG�SUHYLRXV�WR�DQG�GXULQJ�WKH�WUHDWPHQW�� 
ZKHUH�SRVVLEOH��IRU�EHQHILFLDO�XVH�WR�SDUWLDOO\�DGGUHVV�7ULEDO� 
FRQFHUQV�UHJDUGLQJ�WKH�WDNLQJ�RI�OLIH��3HUPLWWLQJ�WKURXJK�WKH� 
8�6��$UP\�&RUSV�RI�(QJLQHHUV��86$&(��XQGHU�6HFWLRQ����� 
RI�WKH�&OHDQ�:DWHU�$FW�PD\�EH�UHTXLUHG�IRU�GUHGJLQJ�RI�WKH� 
FKDQQHO�DQG�LQVWDOODWLRQ�RI�WKH�ZDWHU�FRQWURO�VWUXFWXUH�� 

EH�XVHG�RQO\�LI�GHZDWHULQJ�ZLWK�SXPSV�DQG�7LHU���DQG���DFWLRQV�DUH�VKRZQ� 
WR�EH�LQHIIHFWLYH�DW�FRQWUROOLQJ�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�WKH�8SSHU� 
6ORXJK��)ORZV�RYHU�DSSUR[LPDWHO\���������������FIV�DQG�XS�WR��������FIV� 
PD\�ILOO�WKH�VPDOO�GUHGJHG�FKDQQHO�ZLWK�VHGLPHQW�RU�GLVSODFH�WKH�KHDGJDWH�� 
WKXV��UHTXLULQJ�SHULRGLF�PDLQWHQDQFH��%HVW�PDQDJHPHQW�SUDFWLFHV�ZRXOG� 
EH�XVHG�WR�DYRLG�LPSDFWV�WR�WKH�ZHWODQGV��VHH�$SSHQGL[�&��VHFWLRQ�&���IRU� 
PRUH�GHWDLOV�����7KH�FRQVWUXFWLRQ�SHULRG�ZRXOG�EH�IRU�D�PD[LPXP�RI��� 
ZHHNV��3HULRGLF�GHZDWHULQJ�XVLQJ�WKH�KHDGJDWH�DV�D�ZDWHU�FRQWURO�VWUXFWXUH� 
FRXOG�ODVW�XS�WR���ZHHNV��GHSHQGHQW�RQ�LI�VSDZQLQJ�KDV�RFFXUUHG�DQG� 
GHVLFFDWLRQ�RI�HJJV�LQ�WKH�VHGLPHQWV�LV�QHFHVVDU\��5HILOO�DQG�UHFRYHU\�RI� 
ZDWHU�TXDOLW\�TXDQWLW\�FRQGLWLRQV�WR�QRUPDO�LV�H[SHFWHG�WR�RFFXU�ZLWKLQ��� 
GD\V�DIWHU�WKH�KHDGJDWH��LV�FORVHG���� 
7R�PLQLPL]H�HIIHFWV�WR�QRQ�WDUJHW�ILVK�DQG�KHUSHWLOHV��VRPH�PHFKDQLFDO� 
UHPRYDO�ZRXOG�RFFXU�SULRU�WR�GUDLQLQJ�WR�UHPRYH�DQG�UHORFDWH�D�PDMRULW\� 
RI�DQ\�QRQ�WDUJHW�RUJDQLVPV�SUHVHQW��,QGLYLGXDOV�RI�WKH�WDUJHW�VSHFLHV� 
ZRXOG�EH�FROOHFWHG�XVLQJ�HOHFWURILVKLQJ�DQG�VHLQH�QHWV�DW�WKH�KHDGJDWH� 
VWUXFWXUH�SUHYLRXV�WR�DQG�GXULQJ�WKH�WUHDWPHQW��ZKHUH�SRVVLEOH��IRU� 
EHQHILFLDO�XVH�WR�SDUWLDOO\�DGGUHVV�7ULEDO�FRQFHUQV�UHJDUGLQJ�WKH�WDNLQJ�RI� 
DTXDWLF�OLIH��3HUPLWWLQJ�WKURXJK�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV� 
�86$&(��XQGHU�6HFWLRQ�����RI�WKH�&OHDQ�:DWHU�$FW��RU�5LYHUV�DQG� 
+DUERUV�$FW��DQG�RWKHUV�DV�QHHGHG��PD\�EH�UHTXLUHG�IRU�GUHGJLQJ�RI�WKH� 
FKDQQHO�DQG�LQVWDOODWLRQ�RI�WKH�ZDWHU�FRQWURO�VWUXFWXUH�� 

3���� &ODULILFDWLRQV�EDVHG�RQ� $Q�LQLWLDO�H[SHULPHQW�ZRXOG�EH�FRQGXFWHG�RQ�D�VPDOO� $Q�LQLWLDO�H[SHULPHQW�ZRXOG�EH�FRQGXFWHG�RQ�D�VPDOO�WULEXWDU\��L�H���OHVV� 
/���� 86):6�FRQVXOWDWLRQ��� 

��������3K\VLFDO� 
&RQWUROV�3URGXFH�6PDOO� 
6FDOH�7HPSHUDWXUH� 
&KDQJHV�WR�$GYHUVHO\� 
$IIHFW�&ROGZDWHU�1RQ� 
1DWLYH�)LVK��$FWLRQ�3��� 
([SHULPHQWDO�2XWVLGH� 
RI�7LHUV���� 

WULEXWDU\��L�H���OHVV�WKDQ����FIV��SULRU�WR�VFDOLQJ�XS�WR�%ULJKW� 
$QJHO�&UHHN�RU�RWKHU�VLPLODU�VL]H�VWUHDP��DSSUR[�����FIV� 
EDVHIORZ���7KLV�LQLWLDO�H[SHULPHQW�ZRXOG�WDNH�SODFH�LQ� 
VXPPHU��ZKHQ�ZDUP�DLU�WHPSHUDWXUHV�ZRXOG�KHOS�PHHW� 
KHDWLQJ�WDUJHWV��DQG�ZRXOG�HOHYDWH�WKH�ZDWHU�WHPSHUDWXUH�IRU�
VHYHUDO�ZHHNV�LQ�D�WUHDWPHQW�UHDFK�IURP�DSSUR[LPDWHO\����&� 
�EDVHG�RQ�VXPPHU�ZDWHU�WHPSHUDWXUH�LQ�XSSHU�%ULJKW�$QJHO�
&UHHN��WR�DW�OHDVW����&��ZKLFK�PD\�EH�D�FULWLFDO�WKUHVKROG�IRU� 
\RXQJ�RI�\HDU��<2<��EURZQ�WURXW��$�WDUJHW�RI�DV�KLJK�DV�
���&��D�OHWKDO�WKUHVKROG�IRU�DGXOW�EURZQ�WURXW��!����PP�WRWDO� 
OHQJWK���ZRXOG�EH�WKH�PD[LPXP�DWWHPSWHG�WHPSHUDWXUH� 

WKDQ����FIV��SULRU�WR�VFDOLQJ�XS�WR�%ULJKW�$QJHO�&UHHN�RU�RWKHU�VLPLODU�VL]H� 
VWUHDP��DSSUR[�����FIV�EDVH�IORZ���7KLV�LQLWLDO�H[SHULPHQW�ZRXOG�WDNH� 
SODFH�LQ�VXPPHU��ZKHQ�ZDUP�DLU�WHPSHUDWXUHV�ZRXOG�KHOS�PHHW�KHDWLQJ� 
WDUJHWV��DQG�ZRXOG�HOHYDWH�WKH�ZDWHU�WHPSHUDWXUH�RYHU�D�SHULRG�RI���KU�DQG� 
PDLQWDLQ�WKDW�HOHYDWHG�WHPSHUDWXUH�IRU�VHYHUDO�ZHHNV�LQ�D�WUHDWPHQW�UHDFK�
IURP�DSSUR[LPDWHO\����&��EDVHG�RQ�VXPPHU�ZDWHU�WHPSHUDWXUH�LQ�XSSHU�
%ULJKW�$QJHO�&UHHN��WR�DW�OHDVW����&��ZKLFK�PD\�EH�D�FULWLFDO�WKUHVKROG�IRU�
\RXQJ�RI�\HDU��<2<��EURZQ�WURXW��$�WDUJHW�RI�DV�KLJK�DV����&��D�OHWKDO� 
WKUHVKROG�IRU�DGXOW�EURZQ�WURXW��!����PP�WRWDO�OHQJWK���ZRXOG�EH�WKH� 
PD[LPXP�DWWHPSWHG�WHPSHUDWXUH�WDUJHW��,QLWLDO�H[SHULPHQWV�ZRXOG�WDUJHW� 
KHDWLQJ�D�������IW������P��VWUHDP�VHJPHQW�IRU�XS�WR���ZHHNV��6KRXOG�WKLV� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
WDUJHW��,QLWLDO�H[SHULPHQWV�ZRXOG�WDUJHW�KHDWLQJ�D�������IW� 
�����P��VWUHDP�VHJPHQW��6KRXOG�WKLV�VPDOO�VFDOH�H[SHULPHQW� 
SURYH�VXFFHVVIXO�DW�HOLPLQDWLQJ�WURXW��ZLWKRXW�KDUPLQJ�QDWLYH� 
ILVKHV�DQG�DTXDWLF�LQYHUWHEUDWHV���DQG�LI�KHDWLQJ�D�ODUJHU� 
YROXPH�RI�ZDWHU�LV�GHHPHG�IHDVLEOH��LW�FRXOG�EH�H[SDQGHG�WR� 
WUHDW�ODUJHU�WULEXWDULHV�� 

VPDOO�VFDOH�H[SHULPHQW�SURYH�VXFFHVVIXO�DW�HOLPLQDWLQJ�WURXW��ZLWKRXW� 
KDUPLQJ�QDWLYH�ILVKHV�DQG�DTXDWLF�LQYHUWHEUDWHV���DQG�LI�KHDWLQJ�D�ODUJHU� 
YROXPH�RI�ZDWHU�LV�GHHPHG�IHDVLEOH��LW�FRXOG�EH�H[SDQGHG�WR�WUHDW�ODUJHU� 
WULEXWDULHV�� 

3���� &ODULILFDWLRQV�EDVHG�RQ� 0HFKDQLFDO�'LVUXSWLRQ�RI�(DUO\�/LIH�6WDJH�+DELWDWV��$FWLRQ� 0HFKDQLFDO�'LVUXSWLRQ�RI�(DUO\�/LIH�6WDJH�+DELWDWV��$FWLRQ�0���7LHU������ 
/���� 86):6�FRQVXOWDWLRQ� 

DQG�-RUGDQ��+DPLOO�� 
6WURJHQ��DQG�3HUVRQV�� 
$QJOHUV�FRPPHQWV��� 
��������3K\VLFDO� 
&RQWUROV� 

0���7LHU������7KLV�7LHU���DFWLRQ�ZRXOG�XVH�RQJRLQJ�DQG�QHZ� 
WHFKQRORJLHV�WR�OLPLW�WKH�VXFFHVV�RI�VSDZQLQJ�RI�KLJK�WR�YHU\� 
KLJK�ULVN�VSHFLHV�LQ�NQRZQ�RU�VXVSHFWHG�VSDZQLQJ�EHGV�� 
0HFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�EHGV�LQ�VKDOORZ�DUHDV� 
PD\�LQFOXGH�XVH�RI�KLJK�SUHVVXUH�ZDWHU�IOXVKLQJ��YDFXXP� 
GHYLFHV��RU�RWKHU�PHFKDQLFDO�JUDYHO�GLVSODFHPHQW�WR�GLVWXUE� 
WKH�HJJV�DQG�IRUFH�WKHP�LQWR�WKH�ZDWHU�FROXPQ�ZKHUH�WKH\� 
ZRXOG�EH�VXEMHFW�WR�KLJKHU�SUHGDWLRQ�UDWHV��� 

7KLV�7LHU���DFWLRQ�ZRXOG�XVH�RQJRLQJ�DQG�QHZ�WHFKQRORJLHV�WR�OLPLW�WKH� 
VXFFHVV�RI�VSDZQLQJ�RI�KLJK�WR�YHU\�KLJK�ULVN�VSHFLHV�LQ�NQRZQ�RU� 
VXVSHFWHG�VSDZQLQJ�EHGV��7KLV�ZRXOG�EH�DQ�H[SHULPHQWDO�DFWLRQ�GHVLJQHG� 
LQ�FRRSHUDWLRQ�DQG�FRQVXOWDWLRQ�ZLWK�*&05&�DQG�$*)'��DQG�136�ZRXOG� 
VHHN�WKHLU�SDUWQHUVKLS�IRU�LPSOHPHQWDWLRQ�RI�WKLV�DFWLRQ���136�ZRXOG�ZRUN� 
ZLWK�RWKHU�DJHQFLHV�WR�HQVXUH�PRQLWRULQJ�RI�WKH�WDUJHW�QRQ�QDWLYHV��VXFK�DV� 
EURZQ�WURXW���7KLV�PD\�LQYROYH�YDULRXV�W\SHV�RI�WDJJLQJ�RU�WHOHPHWU\�RU� 
RWKHU�PRQLWRULQJ�WHFKQLTXHV�WR�HIIHFWLYHO\�PDS�RXW�VSDZQLQJ�DUHDV�SULRU�WR� 
XVLQJ�WKLV�DFWLRQ���,Q�DGGLWLRQ��EHFDXVH�WKLV�LV�DQ�H[SHULPHQWDO�DFWLRQ��136� 
PD\�FRQGXFW�RQH�RU�VHYHUDO�VPDOOHU�SLORW�HIIRUWV�EHIRUH�FRQGXFWLQJ�D�ODUJH� 
LPSOHPHQWDWLRQ���0HFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�EHGV�PD\�LQFOXGH� 
XVH�RI�KLJK�SUHVVXUH�ZDWHU�IOXVKLQJ��YDFXXP�GHYLFHV��RU�RWKHU�PHFKDQLFDO� 
JUDYHO�GLVSODFHPHQW�WR�GLVWXUE�WKH�HJJV�DQG�IRUFH�WKHP�LQWR�WKH�ZDWHU� 
FROXPQ�ZKHUH�WKH\�ZRXOG�EH�VXEMHFW�WR�KLJKHU�SUHGDWLRQ�UDWHV��� 

3���� $*)'��$QJOHUV� (OHFWURILVKLQJ�KDV�EHHQ�XVHG�UHJXODUO\�LQ�WKH�&RORUDGR�5LYHU� (OHFWURILVKLQJ�KDV�EHHQ�XVHG�UHJXODUO\�LQ�WKH�&RORUDGR�5LYHU�DQG�LWV� 
/���� FRPPHQWV�RQ� 

PHFKDQLFDO�UHPRYDO� 
DQG�136�,QWHUQDO� 
FODULILFDWLRQV����������� 
3K\VLFDO�&RQWUROV��� 
0HFKDQLFDO�5HPRYDO� 
�$FWLRQ�0���7LHUV������� 
RU������ 

DQG�LWV�WULEXWDULHV�LQ�*UDQG�&DQ\RQ�IRU�RYHU����\HDUV�� 
(OHFWURILVKLQJ�LV�D�SUHIHUUHG�PHWKRG�IRU�FDSWXULQJ�ILVK� 
EHFDXVH�WKH�PRUWDOLW\�UDWH�LV�ORZHU�WKDQ�RWKHU�PHWKRGV� 
�W\SLFDOO\�������$LQVOLH�HW�DO���������DQG�WDUJHW�QRQ�QDWLYH� 
ILVK�FDQ�EH�UHPRYHG�ZLWKRXW�KDUP�WR�RWKHU�ILVK�SRSXODWLRQV� 
�%RQDU�HW�DO��������=DOH�HW�DO���������2WKHU�UHPRYDO�PHWKRGV� 
VXFK�DV�FKHPLFDOV�RU�QHWWLQJ�FDQ�KDYH�PRUH�KDUPIXO�HIIHFWV� 
DQG�GR�QRW�DOORZ�IRU�VDIH�UHWXUQ�RI�QRQ�WDUJHW�VSHFLHV�WR�WKH� 
ULYHU��2WKHU�PHWKRGV�DUH�XVHG�LQ�VLWXDWLRQV�ZKHUH� 
HOHFWURILVKLQJ�KDV�OLPLWDWLRQV��VXFK�DV�LQ�YHU\�GHHS�ZDWHU� 
KDELWDWV��RU�KDELWDWV�ZLWK�GHQVH�YHJHWDWLRQ�ZKHUH�ILVK�FDQ� 
KLGH��(OHFWURILVKLQJ�LV�OHVV�HIIHFWLYH�RQ�VPDOOHU�ILVK� 
�6DXQGHUV�HW�DO��������RU�HJJV�WKDQ�RWKHU�FRQWURO�PHWKRGV�� 
7KH�HIIHFWV�WR�QRQ�WDUJHW�VSHFLHV��VXFK�DV�UDLQERZ�WURXW��FDQ� 
EH�UHGXFHG�IXUWKHU�E\�XVLQJ�HTXLSPHQW�VHWWLQJV�GHVLJQHG�WR� 
PLQLPL]H�LPSDFWV�WR�WKDW�VSHFLHV��6KDUEHU�HW�DO��������� 

WULEXWDULHV�LQ�*UDQG�&DQ\RQ�IRU�RYHU����\HDUV��(OHFWURILVKLQJ�LV�D�SUHIHUUHG� 
PHWKRG�IRU�FDSWXULQJ�ILVK�EHFDXVH�WKH�PRUWDOLW\�UDWH�LV�ORZHU�WKDQ�RWKHU� 
PHWKRGV��W\SLFDOO\�������$LQVOLH�HW�DO���������DQG�WDUJHW�QRQ�QDWLYH�ILVK� 
FDQ�EH�UHPRYHG�ZLWKRXW�KDUP�WR�RWKHU�ILVK�SRSXODWLRQV��%RQDU�HW�DO�������� 
=DOH�HW�DO���������([SHULPHQWDO�LPSOHPHQWDWLRQ�RI�PHFKDQLFDO�UHPRYDO�RI� 
WURXW�DW�WKH�FRQIOXHQFH�RI�WKH�&RORUDGR�5LYHU�DQG�/LWWOH�&RORUDGR�5LYHU� 
IURP������WR�������ZDV�IRXQG�WR�EH�HIIHFWLYH�IRU�FRQWUROOLQJ�WURXW� 
SRSXODWLRQV��&RJJLQV�������&RJJLQV�DQG�<DUG��������2WKHU�UHPRYDO� 
PHWKRGV�VXFK�DV�FKHPLFDOV�RU�QHWWLQJ�FDQ�KDYH�PRUH�KDUPIXO�HIIHFWV�DQG� 
GR�QRW�DOORZ�IRU�VDIH�UHWXUQ�RI�QRQ�WDUJHW�VSHFLHV�WR�WKH�ULYHU��2WKHU� 
PHWKRGV�DUH�XVHG�LQ�VLWXDWLRQV�ZKHUH�HOHFWURILVKLQJ�KDV�OLPLWDWLRQV��VXFK� 
DV�LQ�YHU\�GHHS�ZDWHU�KDELWDWV��RU�KDELWDWV�ZLWK�GHQVH�YHJHWDWLRQ�ZKHUH� 
ILVK�FDQ�KLGH��(OHFWURILVKLQJ�LV�OHVV�HIIHFWLYH�RQ�VPDOOHU�ILVK��6DXQGHUV�HW� 
DO��������RU�HJJV�WKDQ�RWKHU�FRQWURO�PHWKRGV��7KH�HIIHFWV�WR�QRQ�WDUJHW� 
VSHFLHV��VXFK�DV�UDLQERZ�WURXW��ZLOO�EH�UHGXFHG�IXUWKHU�E\�XVLQJ�HTXLSPHQW� 
VHWWLQJV�GHVLJQHG�WR�PLQLPL]H�LPSDFWV�WR�WKDW�VSHFLHV��6KDUEHU�HW�DO�������� 
LQ�PRVW�VLWXDWLRQV���,Q�OLPLWHG�FLUFXPVWDQFHV��VXFK�DV�EDFNZDWHUV�ZKHUH�QR� 
UDLQERZ�WURXW�RU�QDWLYH�ILVK�DUH�EHOLHYHG�WR�EH�SUHVHQW�EDVHG�RQ�SUH� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
VXUYH\V��HOHFWURILVKLQJ�RU�RWKHU�HOHFWULFDO�DSSDUDWXV�PD\�EH�XVHG�ZLWK� 
KLJKHU�HTXLSPHQW�VHWWLQJV�WR�PD[LPL]H�WKH�FDSWXUH�RI�WDUJHW�VSHFLHV�� 

3���� =XQL�VRQLF�FRQFXVVLYH� 8VH�RI�6RQLF�&RQFXVVLRQ�'HYLFHV��$FWLRQ�0���7LHU������7KLV� 8VH�RI�$FRXVWLF�)LVK�'HWHUUHQW�DQG�*XLGDQFH�'HYLFHV��$FWLRQ�0���7LHU� 
/���� FRQFHUQV����������� 

3K\VLFDO�&RQWUROV�� 
7LHU���DFWLRQ�FRXOG�EH�XVHG�RQ�PHGLXP�WR�YHU\�KLJK�WKUHDW� 
VSHFLHV�LQ�EDFNZDWHU�DQG�RII�FKDQQHO�KDELWDW�DUHDV�WKDW�DUH��� 
��DF�LQ�VL]H��7KLV�ZRXOG�EH�DQ�H[SHULPHQWDO�DFWLRQ�DV�KDV� 
EHHQ�GHVFULEHG�LQ�*URVV�HW�DO����������DQG�ZRXOG�EH� 
LPSOHPHQWHG�DV�D�7LHU���DFWLRQ��7KH�HTXLSPHQW�FRQVLGHUHG� 
IRU�WKLV�WHFKQLTXH�ZRXOG�EH�D�SUHVVXUH�SXOVH�FDQQRQ��RU�VRQLF� 
FDQQRQ��ZKLFK�LV�QRW�UHDGLO\�DYDLODEOH�FRPPHUFLDOO\�� 
*HQHUDOO\��WKH�WHFKQLTXH�ZRUNV�E\�SXOVLQJ�FRPSUHVVHG�JDV� 
�DLU��WKURXJK�WKH�ZDWHU�FROXPQ��7KLV�FRXOG�EH�XVHIXO�LQ� 
VPDOOHU�EDFNZDWHUV�VXFK�DV�WKH�8SSHU�DQG�/RZHU�6ORXJKV�DW� 
50�����WR�IXOO\�UHPRYH�UHSURGXFLQJ�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV��,W�ZRXOG�EH�QRQ�VHOHFWLYH�DQG�FRXOG�NLOO�DPSKLELDQV� 
DQG�QRQ�WDUJHW�ILVK�LQ�WKH�EDFNZDWHU��136�ZRXOG�FRQGXFW� 
PHFKDQLFDO�UHPRYDO�SULRU�WR�D�WUHDWPHQW�WR�UHPRYH�DQG� 
UHORFDWH�DV�PDQ\�RI�WKH�QRQ�WDUJHW�LQGLYLGXDOV�DV�SRVVLEOH�� 
,QGLYLGXDOV�RI�WKH�WDUJHW�VSHFLHV�ZRXOG�EH�FROOHFWHG�SUH��DQG� 
SRVW�WUHDWPHQW��ZKHUH�SRVVLEOH��IRU�EHQHILFLDO�XVH�WR�SDUWLDOO\� 
DGGUHVV�7ULEDO�WDNLQJ�RI�OLIH�FRQFHUQV��1R�VRQLF�FRQFXVVLYH� 
WUHDWPHQWV�ZRXOG�RFFXU�ZLWKLQ�����IW������P��RI�NQRZQ� 
ORFDWLRQV�RI�WKH�HQGDQJHUHG�.DQDE�DPEHUVQDLO�� 

�����7KLV�7LHU���DFWLRQ�FRXOG�EH�XVHG�LQ�EDFNZDWHU�DQG�RII�FKDQQHO�KDELWDW� 
DUHDV�WKDW�DUH�����DF�LQ�VL]H��7KLV�ZRXOG�EH�DQ�H[SHULPHQWDO�DFWLRQ��WKHVH� 
GHYLFHV�DUH�EHLQJ�WHVWHG�E\�WKH�8�6��$UP\�&RUSV�RI�(QJLQHHUV��86*6��DQG� 
RWKHUV��86$&(�������1RDWFK�DQG�6XVNL�������9HWWHU�HW�DO���������DQG� 
ZRXOG�EH�LPSOHPHQWHG�DV�D�7LHU���DFWLRQ��7KH�HTXLSPHQW�FRQVLGHUHG�IRU� 
WKLV�WHFKQLTXH�ZRXOG�EH�ILVK�JXLGDQFH�V\VWHPV��DFRXVWLF�GHWHUUHQWV��RU� 
EXEEOHUV�XVHG�WR�JXLGH�QRQ�QDWLYH�ILVK�DZD\�IURP�KDELWDW�DUHDV�ZKHUH�WKH\� 
PD\�EUHHG��7KHVH�WHFKQLTXHV�ZRUN�E\�FUHDWLQJ�ORZ�LQWHQVLW\�SUHVVXUH� 
ZDYHV�LQ�WKH�ZDWHU�FROXPQ�DQG�DUH�QRQ�OHWKDO�RU�DW�OHDVW�KDYH�YHU\�ORZ� 
LQFLGHQWDO�PRUWDOLW\�FRQFHUQV�LI�ILVK�DUH�DOORZHG�WR�PRYH�DZD\�IURP�WKH� 
VRXUFH��86$&(��������6XFK�GHYLFHV�FRXOG�EH�XVHIXO�LQ�VPDOOHU� 
EDFNZDWHUV�VXFK�DV�WKH�DUHD�EHWZHHQ�WKH�8SSHU�DQG�/RZHU�6ORXJKV�DW� 
50����ZKHUH�D�GHWHUUHQW�GHYLFH�PLJKW�GLVFRXUDJH�QRQ�QDWLYH�ILVK�IURP� 
PRYLQJ�IURP�WKH�/RZHU�6ORXJK�LQWR�WKH�8SSHU�6ORXJK��DV�ZHOO�DV�IURP� 
EUHHGLQJ�LQ�WKH�ZDUPHU�SDUWV�RI�WKH�/RZHU�6ORXJK��$FRXVWLF�ILVK�GHWHUUHQW� 
DQG��JXLGDQFH�GHYLFHV�DUH�OLNHO\�WR�EH�QRQ�VHOHFWLYH�DQG�ZRXOG�GLVFRXUDJH� 
PRVW�ILVK�IURP�EHLQJ�LQ�WKHVH�DUHDV��KRZHYHU�FROGZDWHU�VSHFLHV�OLNH�WURXW� 
DUH�QRW�JHQHUDOO\�HQWHULQJ�RU�XVLQJ�WKHVH�ZDUPHU�EDFNZDWHUV�DQG�IHZ� 
QDWLYH�ILVK�VSHFLHV�KDYH�EHHQ�IRXQG�LQ�WKH�50����VORXJK�DUHD��� 

3���� &ODULILFDWLRQV�EDVHG�RQ� $OO�VWRFNHG�<<�PDOH�ILVK�ZRXOG�EH�PDUNHG��DQG�SXEOLF� $OO�VWRFNHG�<<�PDOH�ILVK�ZRXOG�EH�PDUNHG��DQG�SXEOLF�HGXFDWLRQ�IRU� 
/���� 86):6�FRQVXOWDWLRQ��� 

���������%LRORJLFDO� 
&RQWUROV� 

HGXFDWLRQ�IRU�ZKLFK�ILVK�VKRXOG�EH�UHOHDVHG��L�H���PDUNHG�<<� 
PDOHV��DQG�ZKLFK�VKRXOG�EH�NHSW�DQG�FRQVXPHG��XQPDUNHG� 
IHPDOHV�DQG�;<�PDOHV���,Q�*&13��PHFKDQLFDO�UHPRYDO�PD\� 
EH�XVHG�FRQFXUUHQWO\�ZLWK�D�<<�PDOH�H[SHULPHQW�� 
,PPLJUDWLRQ�RI�ZLOG�IHPDOHV�IURP�RWKHU�VRXUFHV�FRXOG�GHOD\� 
WKH�HIIHFWLYHQHVV�RI�WKLV�PHWKRG�� 

ZKLFK�ILVK�VKRXOG�EH�UHOHDVHG��L�H���PDUNHG�<<�PDOHV��DQG�ZKLFK�VKRXOG� 
EH�NHSW�DQG�FRQVXPHG��XQPDUNHG�IHPDOHV�DQG�;<�PDOHV���,Q�*&13�� 
PHFKDQLFDO�UHPRYDO�PD\�EH�XVHG�FRQFXUUHQWO\�ZLWK�D�<<�PDOH� 
H[SHULPHQW�RU�WR�PLWLJDWH�LPSDFWV�LI�WKHUH�LV�D�UHDVRQ�WR�VWRS�WKH� 
H[SHULPHQW��,PPLJUDWLRQ�RI�ZLOG�IHPDOHV�IURP�RWKHU�VRXUFHV�FRXOG�GHOD\� 
WKH�HIIHFWLYHQHVV�RI�WKLV�PHWKRG�� 

3���� &ODULILFDWLRQV�EDVHG�RQ� %HFDXVH�WKLV�LV�DQ�H[SHULPHQWDO�PHWKRG�IRU�ZKLFK�WKHUH�PD\� %HFDXVH�WKLV�LV�DQ�H[SHULPHQWDO�PHWKRG�IRU�ZKLFK�WKHUH�PD\�EH�D�ORQJ� 
/���� 86):6�FRQVXOWDWLRQ�� 

DQG�DGGUHVVLQJ�DQJOHUV� 
FRQFHUQV����������� 
%LRORJLFDO�&RQWUROV� 

EH�D�ORQJ�GHOD\����WR���\HDUV��EHIRUH�VWRFN�EHFRPHV� 
DYDLODEOH��WKH�ODWHVW�VFLHQWLILF�DQG�ILHOG�VWXGLHV�DQG�DQ\�RWKHU� 
QHZ�LQIRUPDWLRQ�UHJDUGLQJ�HIIHFWLYHQHVV�DQG�QHJDWLYH�RU� 
XQLQWHQGHG�LPSDFWV�ZRXOG�EH�UHYLHZHG�SULRU�WR� 
LPSOHPHQWDWLRQ��$GGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�PD\�EH� 
FRQVLGHUHG�LI�WKHUH�ZDV�QHZ�LQIRUPDWLRQ�UHJDUGLQJ�SRWHQWLDO� 
LPSDFWV��3ULRU�WR�LPSOHPHQWDWLRQ�RI�WKLV�H[SHULPHQW��136� 
ZRXOG�SUHVHQW�DQ\�QHZ�LQIRUPDWLRQ�DV�ZHOO�DV�GHWDLOV�RI�WKH� 
H[SHULPHQWDO�LPSOHPHQWDWLRQ�WR�UHOHYDQW�VWDNHKROGHUV�DQG� 

GHOD\����WR���\HDUV��EHIRUH�VWRFN�EHFRPHV�DYDLODEOH��WKH�ODWHVW�VFLHQWLILF� 
DQG�ILHOG�VWXGLHV�DQG�DQ\�RWKHU�QHZ�LQIRUPDWLRQ�UHJDUGLQJ�HIIHFWLYHQHVV� 
DQG�QHJDWLYH�RU�XQLQWHQGHG�LPSDFWV�ZRXOG�EH�UHYLHZHG�SULRU�WR� 
LPSOHPHQWDWLRQ��$GGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�PD\�EH�FRQVLGHUHG�LI� 
WKHUH�ZDV�QHZ�LQIRUPDWLRQ�UHJDUGLQJ�SRWHQWLDO�LPSDFWV��3ULRU�WR� 
LPSOHPHQWDWLRQ�RI�WKLV�H[SHULPHQW��136�ZRXOG�SUHVHQW�DQ\�QHZ� 
LQIRUPDWLRQ�DV�ZHOO�DV�GHWDLOV�RI�WKH�H[SHULPHQWDO�LPSOHPHQWDWLRQ�WR� 
$*)'�DQG�UHOHYDQW�VWDNHKROGHUV�DQG�7ULEHV��WKURXJK�WKH�$0:*�DQG� 
7:*��DQG�VHHN�FRQVHQVXV��136�PD\�SLORW�WHVW�WKLV�DFWLRQ�ZLWK�D�VPDOOHU� 
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� 
7ULEHV��WKURXJK�WKH�$0:*�DQG�7:*��DQG�VHHN�FRQVHQVXV�� 
7KH�OLIH�H[SHFWDQF\�RI�EURZQ�WURXW�DQG�RWKHU�WDUJHW�VSHFLHV� 
VKRXOG�EH�FRQVLGHUHG�SULRU�WR�VHOHFWLQJ�WKLV�WRRO�EHFDXVH�LW� 
ZRUNV�EHVW�RQ�VKRUW�OLYHG�VSHFLHV��%URZQ�WURXW�DUH�NQRZQ�WR� 
OLYH����WR����\HDUV�LQ�WKH�ZLOG�� 

SURMHFW�LQ�D�WULEXWDU\�RI�*&13�SULRU�WR�D�ODUJHU�H[SHULPHQW�LQ�*&15$��� 
7KH�OLIH�H[SHFWDQF\�RI�WKH�QRQ�QDWLYH�VSHFLHV�WR�EH�LQWURGXFHG��WKHLU� 
PRYHPHQWV��SRSXODWLRQ�VL]H��DQG�WKH�SRSXODWLRQ�VL]HV�RI�HQGDQJHUHG�ILVK� 
ZRXOG�EH�FRQVLGHUHG�SULRU�WR�LPSOHPHQWDWLRQ��%URZQ�WURXW�OLYH�IRU�DQ� 
DYHUDJH�RI���\HDUV�ZLWK�VRPH�LQGLYLGXDOV�OLYLQJ�IRU�PRUH�WKDQ����\HDUV� 
�136�����E���6HH�DGGLWLRQDO�PHDVXUHV�LQ�$SSHQGL[�&�� 

3���� $GGUHVVLQJ�$*)'� 2YHUZKHOP�(FRV\VWHP�&\FOLQJ�&DSDELOLWLHV�RI�6PDOO�$UHDV� 2YHUZKHOP�(FRV\VWHP�&\FOLQJ�&DSDELOLWLHV�RI�6PDOO�$UHDV��$FWLRQ�&��� 
/���� FRQFHUQV�UHJDUGLQJ� 

H[SHULPHQWDO�FKHPLFDO� 
SHUPLWWLQJ�DQG�XVH�� 
FODULILFDWLRQV�EDVHG�RQ�� 
86):6�FRQVXOWDWLRQ�� 
DQG��DQJOHU�DQG� 
*&05&�FRPPHQWV��� 
���������&KHPLFDO� 
&RQWUROV� 

�$FWLRQ�&���7LHU�����7KLV�7LHU���DFWLRQ�LQFOXGHV�WKH�SRVVLEOH� 
XVH�RI�DPPRQLD��FDUERQ�GLR[LGH��S+�DOWHUDWLRQ��RU�R[\JHQ� 
VXSHU�VDWXUDWLRQ�WUHDWPHQWV�DQG�ZRXOG�EH�FRQVLGHUHG�IRU� 
VPDOO�EDFNZDWHU�DQG�RWKHU�RII�FKDQQHO�DUHDV��������DF�LQ� 
VL]H��ZKHUH�7LHU���RU���HIIRUWV�KDYH�QRW�EHHQ�VXFFHVVIXO�� 
SHULRGLF�UH�LQIHVWDWLRQV�DQG�QHZ�VSDZQLQJ�HYHQWV�FRQWLQXH�WR� 
RFFXU��XVH�RI�7LHU���DQG���WRROV�OLNH�URWHQRQH�DUH�D�FRQFHUQ�� 
DQG�ZKHUH�HQYLURQPHQWDO�FRQGLWLRQV�DUH�VXFK�WKDW�WKH�XVH�RI� 
WKHVH�QDWXUDOO\�RFFXUULQJ�FKHPLFDOV�DUH�H[SHFWHG�WR�EH� 
VXFFHVVIXO�LQ�UHPRYLQJ�WDUJHW�QRQ�QDWLYH�DTXDWLF�VSHFLHV�� 
3ULRU�WR�XVH��HIIRUWV�ZRXOG�EH�PDGH�WR�UHPRYH�D�PDMRULW\�RI� 
WKH�QRQ�WDUJHW�VSHFLHV��HVSHFLDOO\�QDWLYHV��DQG�WR�UHPRYH�DV� 
PDQ\�LQGLYLGXDOV�RI�WKH�WDUJHW�VSHFLHV�VR�WKH\�FRXOG�EH� 
UHORFDWHG�RU�SURYLGHG�IRU�EHQHILFLDO�XVH��8VH�RI�DSSURYHG� 
PHWKRGV�WR�DGPLQLVWHU�WKH�FKHPLFDOV�DQG�RYHUZKHOP�WKH� 
QDWXUDO�F\FOLQJ�RU�FDSDFLW\�RI�WKH�VPDOO�WDUJHW�DUHD�ZRXOG�EH� 
GHWDLOHG�LQ�D�WUHDWPHQW�SODQ�SUHSDUHG�SULRU�WR� 
LPSOHPHQWDWLRQ��'HSHQGLQJ�RQ�WKH�DPRXQW�RI�VFLHQWLILF� 
OLWHUDWXUH�RQ�WKH�WUHDWPHQW�VHOHFWHG��WKH�LQLWLDO�XVH�RI�VRPH�RI� 
WKHVH�WRROV�PD\�EH�FRQGXFWHG�XQGHU�UHVHDUFK�SHUPLWV�LQ� 
FRQMXQFWLRQ�ZLWK�*&05&�VWDII�RU�RWKHU�VFLHQWLVWV�� 
&KHPLFDOV�VHOHFWHG��HIILFDF\�ZKHWKHU�LQ�OLTXLG�RU�GU\�IRUP�� 
DPRXQWV�XVHG��DSSOLFDWLRQ�PHWKRGV�DQG�WLPLQJ��DQG� 
PRQLWRULQJ�ZRXOG�DOO�EH�GHWDLOHG�LQ�WKH�WUHDWPHQW�SODQ��$� 
UHSRUW�RQ�WKH�UHVXOWV��LQFOXGLQJ�LPSDFWV�RQ�QRQ�WDUJHW�VSHFLHV� 
ZRXOG�DOVR�EH�PDGH�DYDLODEOH�WR�WKH�7:*��136�ZRXOG� 
FRQVXOW�ZLWK�$*)'�DQG�RWKHU�VWDWH�DJHQFLHV�DQG�VHHN�VWDWH� 
SHUPLWV�IRU�LPSOHPHQWDWLRQ�RI�WKLV�DFWLRQ�DV�DSSURSULDWH�� 
136�ZRXOG�QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ� 
IRU�PRUH�WKDQ�ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D� 
��\HDU�SHULRG��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG� 
FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ� 

7LHU�����7KLV�7LHU���DFWLRQ�LQFOXGHV�WKH�SRVVLEOH�XVH�RI�DPPRQLD��FDUERQ� 
GLR[LGH��S+�DOWHUDWLRQ��RU�R[\JHQ�OHYHO�DOWHUDWLRQ�WUHDWPHQWV�DQG�ZRXOG�EH� 
FRQVLGHUHG�H[SHULPHQWDOO\�IRU�VPDOO�EDFNZDWHU�DQG�RWKHU�RII�FKDQQHO�DUHDV� 
�������DF�LQ�VL]H����7KLV�DFWLRQ�ZRXOG�EH�GHVLJQHG�ZLWK�D�SULPDU\�IRFXV�IRU� 
UHVHDUFK�SXUSRVHV���136�ZRXOG�FRRUGLQDWH�ZLWK�*&05&�DQG�$*)'�RQ� 
WKH�H[SHULPHQWDO�GHVLJQ�WR�WHVW�WKH�HIIHFWLYHQHVV�RI�WKHVH�WUHDWPHQWV��DQG� 
136�RU�LWV�SDUWQHUV�ZLOO�REWDLQ�DOO�DSSOLFDEOH�SHUPLWV�DQG�DSSURYDOV� 
�W\SLFDOO\�$'(4�DSSURYDO�DQG�$'$J�5��������DQG�����H[SHULPHQWDO�XVH� 
DSSURYDO��SULRU�WR�DSSOLFDWLRQ���7KLV�DFWLRQ�ZRXOG�EH�FRQVLGHUHG�ZKHUH� 
7LHU���RU���HIIRUWV�KDYH�QRW�EHHQ�VXFFHVVIXO��SHULRGLF�UH�LQIHVWDWLRQV�DQG� 
QHZ�VSDZQLQJ�HYHQWV�FRQWLQXH�WR�RFFXU��XVH�RI�7LHU���DQG���WRROV�OLNH� 
URWHQRQH�DUH�D�FRQFHUQ��DQG�ZKHUH�HQYLURQPHQWDO�FRQGLWLRQV�DUH�VXFK�WKDW� 
WKH�XVH�RI�WKHVH�QDWXUDOO\�RFFXUULQJ�FKHPLFDOV�DUH�H[SHFWHG�WR�EH� 
VXFFHVVIXO�LQ�UHPRYLQJ�WDUJHW�QRQ�QDWLYH�DTXDWLF�VSHFLHV��3ULRU�WR�XVH�� 
HIIRUWV�ZRXOG�EH�PDGH�WR�UHPRYH�D�PDMRULW\�RI�WKH�QRQ�WDUJHW�VSHFLHV�� 
HVSHFLDOO\�QDWLYHV��DQG�WR�UHPRYH�DV�PDQ\�LQGLYLGXDOV�RI�WKH�WDUJHW�VSHFLHV� 
VR�WKH\�FRXOG�EH�UHORFDWHG�RU�SURYLGHG�IRU�EHQHILFLDO�XVH��8VH�RI�DSSURYHG� 
PHWKRGV�WR�DGPLQLVWHU�WKH�FKHPLFDOV�DQG�RYHUZKHOP�WKH�QDWXUDO�F\FOLQJ�RU� 
FDSDFLW\�RI�WKH�VPDOO�WDUJHW�DUHD�ZRXOG�EH�GHWDLOHG�LQ�D�WUHDWPHQW�SODQ� 
SUHSDUHG�SULRU�WR�LPSOHPHQWDWLRQ��'HSHQGLQJ�RQ�WKH�DPRXQW�RI�VFLHQWLILF� 
OLWHUDWXUH�RQ�WKH�WUHDWPHQW�VHOHFWHG��WKH�LQLWLDO�XVH�RI�VRPH�RI�WKHVH�WRROV� 
PD\�EH�FRQGXFWHG�XQGHU�UHVHDUFK�SHUPLWV�LQ�FRQMXQFWLRQ�ZLWK�*&05&� 
VWDII�RU�RWKHU�VFLHQWLVWV��&KHPLFDOV�VHOHFWHG��HIILFDF\�ZKHWKHU�LQ�OLTXLG�RU� 
GU\�IRUP��DPRXQWV�XVHG��DSSOLFDWLRQ�PHWKRGV�DQG�WLPLQJ��DQG�PRQLWRULQJ� 
ZRXOG�DOO�EH�GHWDLOHG�LQ�WKH�WUHDWPHQW�SODQ��$�UHSRUW�RQ�WKH�UHVXOWV�� 
LQFOXGLQJ�LPSDFWV�RQ�QRQ�WDUJHW�VSHFLHV�ZRXOG�DOVR�EH�PDGH�DYDLODEOH�WR� 
WKH�7:*��136�ZLOO�FRQVXOW�ZLWK�$*)'�DQG�RWKHU�VWDWH�DJHQFLHV�DQG�VHHN� 
VWDWH�SHUPLWV�IRU�LPSOHPHQWDWLRQ�RI�WKLV�DFWLRQ�DV�DSSURSULDWH��136�ZRXOG� 
QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ�ILYH� 
FRQVHFXWLYH�\HDUV�XQGHU�WKLV�($��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D�ORQJ� 
WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG�XQGHU�WKLV�($��136� 
ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW� 
DFWLRQV�QRW�LQFOXGHG�ZLWKLQ�WKLV�($��$OO�FKHPLFDO�XVH�ZRXOG�EH�VXEMHFW�WR� 
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� 
WKLV�($��$OO�FKHPLFDO�XVH�ZRXOG�EH�VXEMHFW�WR�136�DSSURYDO� 
SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG� 
JXLGHOLQHV�� 

136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG� 
JXLGHOLQHV�� 

3���� 136�,QWHUQDO� $SSOLFDWLRQ�RI�3LVFLFLGHV��$FWLRQV�&���&���&���7LHU�������DQG� $SSOLFDWLRQ�RI�3LVFLFLGHV��$FWLRQV�&���&���&���7LHU�������DQG���� 
/���� FODULILFDWLRQV�UHJDUGLQJ� 

FKHPLFDO�WUHDWPHQW� 
UHVWULFWLRQV�±��������� 
&KHPLFDO�&RQWUROV� 

���UHVSHFWLYHO\���7KHUH�DUH�WKUHH�VLWXDWLRQV�ZKHQ�SLVFLFLGHV� 
�L�H���FKHPLFDOV�WKDW�NLOO�ILVK��FRXOG�EH�XVHG������UDSLG� 
UHVSRQVH�WR�LQYDVLRQ�RU�VXGGHQ�H[SDQVLRQ�RI�QHZ�VSHFLHV�LQ� 
EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV�����DF�LQ�VL]H��$FWLRQ�&��� 
7LHU���������FRQWURO�RI�KLJK�DQG�YHU\�KLJK�ULVN�VSHFLHV�LQ� 
EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV�����DF�LQ�VL]H��$FWLRQ�&��� 
7LHU�����DQG�����WULEXWDU\�UHQRYDWLRQ��$FWLRQ�&���7LHU����� 
136�ZRXOG�QRW�LPSOHPHQW�$FWLRQ�&��LQ�WKH�VDPH�ORFDWLRQ� 
IRU�PRUH�WKDQ�ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D� 
��\HDU�SHULRG��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG� 
FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ� 
WKLV�($�� 

UHVSHFWLYHO\���7KHUH�DUH�WKUHH�VLWXDWLRQV�ZKHQ�SLVFLFLGHV��L�H���FKHPLFDOV� 
WKDW�NLOO�ILVK��FRXOG�EH�XVHG������UDSLG�UHVSRQVH�WR�LQYDVLRQ�RU�VXGGHQ� 
H[SDQVLRQ�RI�QHZ�VSHFLHV�LQ�EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV�����DF�LQ� 
VL]H��$FWLRQ�&���7LHU���������FRQWURO�RI�KLJK�DQG�YHU\�KLJK�ULVN�VSHFLHV�LQ� 
EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV�����DF�LQ�VL]H��$FWLRQ�&���7LHU�����DQG� 
����WULEXWDU\�UHQRYDWLRQ��$FWLRQ�&���7LHU�����136�ZRXOG�QRW�LPSOHPHQW� 
$FWLRQ�&��LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ�ILYH�FRQVHFXWLYH�\HDUV�XQGHU� 
WKLV�($��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ� 
LPSOHPHQWHG�RYHU�D���\HDU�SHULRG�XQGHU�WKLV�($��136�ZRXOG�SXUVXH� 
DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW� 
LQFOXGHG�ZLWKLQ�WKLV�($�� 

3���� 61:$�DQG�1HYDGD�±� $SSOLFDWLRQ�RI�+HUELFLGHV��$FWLRQ�&���7LHU������9DULRXV� $SSOLFDWLRQ�RI�+HUELFLGHV��$FWLRQ�&���7LHU������9DULRXV�UHJLVWHUHG� 
/���� FODULILFDWLRQV�UHJDUGLQJ� 

FKHPLFDO�WUHDWPHQW� 
UHVWULFWLRQV�±��������� 
&KHPLFDO�&RQWUROV� 

UHJLVWHUHG�KHUELFLGHV�PD\�EH�XVHG�LQ�EDFNZDWHU�RU�RII� 
FKDQQHO�DUHDV�����DF�LQ�VL]H�WR�FRQWURO�KLJKO\�LQYDVLYH�QRQ� 
QDWLYH�DTXDWLF�SODQWV�DQG�DOJDH�LQFOXGLQJ�ZHHGV�VXFK�DV� 
(XUDVLDQ�ZDWHUPLOIRLO��K\GULOOD��GLG\PR��JLDQW�VDOYLQLD� 
�6DOYLQLD�PROHVWD���DQG�%UD]LOLDQ�ZDWHUZHHG��(JHULD�GHQVD��� 
1RQ�WR[LF�G\HV�PD\�EH�XVHG�LQ�FRPELQDWLRQ�ZLWK�KHUELFLGH� 
WUHDWPHQWV�WR�PDUN�WKH�DUHDV�WUHDWHG��&KHPLFDOV�ZRXOG�EH� 
XVHG�LQ�FRPSOLDQFH�ZLWK�136��IHGHUDO��DQG�VWDWH�UHJXODWLRQV�� 
WKH�PDQXIDFWXUHU¶V�ODEHO��VDIHW\�GDWD�VKHHWV��FKHPLFDO� 
WUDQVSRUW�DQG�KDQGOLQJ�JXLGHOLQHV��DQG�DSSOLFDWRU� 
FHUWLILFDWLRQ�UHTXLUHPHQWV��7KH�XVH�RI�KHUELFLGHV�ZRXOG�EH� 
RQ�D�YHU\�OLPLWHG�EDVLV�DQG�RQO\�ZKHQ�WKH�WKUHDW�ZDV�KLJK�IRU� 
WKH�WDUJHWHG�VSHFLHV�WR�FRQWLQXH�WR�VSUHDG�DQG�LPSDFW�RWKHU� 
FULWLFDO�DTXDWLF�KDELWDW�DUHDV�DORQJ�WKH�&RORUDGR�5LYHU��136� 
ZRXOG�QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ�IRU� 
PRUH�WKDQ�ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D� 
��\HDU�SHULRG��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG� 
FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ� 
WKLV�($��$OO�KHUELFLGH�XVH�ZRXOG�EH�VXEMHFW�WR�136�DSSURYDO� 
SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG� 
JXLGHOLQHV�� 

KHUELFLGHV�PD\�EH�XVHG�LQ�EDFNZDWHU�RU�RII�FKDQQHO�DUHDV�����DF�LQ�VL]H�RU� 
LQ�WULEXWDULHV�WR�FRQWURO�KLJKO\�LQYDVLYH�QRQ�QDWLYH�DTXDWLF�SODQWV�DQG�DOJDH� 
LQFOXGLQJ�ZHHGV�VXFK�DV�(XUDVLDQ�ZDWHUPLOIRLO��K\GULOOD��GLG\PR��JLDQW� 
VDOYLQLD��Salvinia molesta���DQG�%UD]LOLDQ�ZDWHUZHHG��Egeria densa���1RQ� 
WR[LF�G\HV�PD\�EH�XVHG�LQ�FRPELQDWLRQ�ZLWK�KHUELFLGH�WUHDWPHQWV�WR�PDUN� 
WKH�DUHDV�WUHDWHG��&KHPLFDOV�ZRXOG�EH�XVHG�LQ�FRPSOLDQFH�ZLWK�136�� 
IHGHUDO��DQG�VWDWH�UHJXODWLRQV��WKH�PDQXIDFWXUHU¶V�ODEHO��VDIHW\�GDWD�VKHHWV�� 
FKHPLFDO�WUDQVSRUW�DQG�KDQGOLQJ�JXLGHOLQHV��DQG�DSSOLFDWRU�FHUWLILFDWLRQ� 
UHTXLUHPHQWV��7KH�XVH�RI�KHUELFLGHV�ZRXOG�EH�RQ�D�YHU\�OLPLWHG�EDVLV�DQG� 
RQO\�ZKHQ�WKH�WKUHDW�ZDV�KLJK�IRU�WKH�WDUJHWHG�VSHFLHV�WR�FRQWLQXH�WR� 
VSUHDG�DQG�LPSDFW�RWKHU�FULWLFDO�DTXDWLF�KDELWDW�DUHDV�DORQJ�WKH�&RORUDGR� 
5LYHU��$OO�KHUELFLGH�XVH�ZRXOG�EH�VXEMHFW�WR�136�DSSURYDO�SURFHVVHV�LQ� 
VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 
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� 
3���� 6LHUUD�&OXE�FRPPHQW�±� �$SSOLFDWLRQ�RI�0ROOXVN�5HSHOOHQWV�DQG�1RQ�7R[LF� $SSOLFDWLRQ�RI�0ROOXVN�5HSHOOHQWV�DQG�1RQ�7R[LF�$QWLIRXOLQJ�3DLQWV� 
/���� ��������&KHPLFDO� 

&RQWUROV� 
$QWLIRXOLQJ�3DLQWV��$FWLRQ�&���7LHU�����5HSHOOHQWV�DQG� 
DQWLIRXOLQJ�SDLQWV�ZRXOG�EH�DSSOLHG�WR�WKH�H[WHULRU�RI�ERDWV�� 
HTXLSPHQW�XVHG�LQ�WKH�ULYHU��DQG�136�ZDWHU�LQWDNHV�WR�UHGXFH� 
WKH�WKUHDWV�DQG�LPSDFWV�IURP�QRQ�QDWLYH�DTXDWLF�PXVVHOV�VXFK� 
DV�TXDJJD�PXVVHOV�DQG�$VLDQ�FODP��136�ZLOO�FDUHIXOO\� 
FRQVLGHU�WKH�XVH�RI�DQ\�RI�WKHVH�WUHDWPHQWV�DQG�ZLOO�HQVXUH� 
WKDW�WKH\�KDYH�DOVR�EHHQ�DSSURYHG�E\�WKH�VWDWH�RI�$UL]RQD�� 
&XUUHQW�UHSHOOHQW�WUHDWPHQWV�LQFOXGH�WKH�XVH�RI�KRW�SHSSHU� 
FDSVDLFLQ�LQ�D�ZD[�EDVHG�DSSOLFDWLRQ��$SSURYHG�DQWL�IRXOLQJ� 
SDLQWV�IRU�ERDW�DQG�HTXLSPHQW�VXUIDFHV�WKDW�GR�QRW�XWLOL]H� 
FRSSHU�GHULYDWLYHV��ZKLFK�DUH�WR[LF�WR�DTXDWLF�RUJDQLVPV��RU� 
RWKHU�WR[LF�DGGLWLYHV�ZLOO�EH�FRQVLGHUHG�DV�QHZ�RSWLRQV�DUH� 
GHYHORSHG��$OO�XVH�RI�UHSHOOHQW�DQG�DQWL�IRXOLQJ�SDLQW�ZRXOG� 
EH�VXEMHFW�WR�136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR� 
DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 

�$FWLRQ�&���7LHU������5HSHOOHQWV�DQG�DQWLIRXOLQJ�SDLQWV�ZRXOG�EH�DSSOLHG�WR� 
WKH�H[WHULRU�RI�ERDWV��HTXLSPHQW�XVHG�LQ�WKH�ULYHU��DQG�136�ZDWHU�LQWDNHV� 
WR�UHGXFH�WKH�WKUHDWV�DQG�LPSDFWV�IURP�QRQ�QDWLYH�DTXDWLF�PXVVHOV�VXFK�DV� 
TXDJJD�PXVVHOV�DQG�$VLDQ�FODP��136�ZLOO�FDUHIXOO\�FRQVLGHU�WKH�XVH�RI� 
DQ\�RI�WKHVH�WUHDWPHQWV�DQG�ZLOO�HQVXUH�WKDW�WKH\�KDYH�DOVR�EHHQ�DSSURYHG� 
E\�WKH�VWDWH�RI�$UL]RQD��&XUUHQW�UHSHOOHQW�WUHDWPHQWV�LQFOXGH�WKH�XVH�RI�KRW� 
SHSSHU�FDSVDLFLQ�LQ�D�ZD[�EDVHG�DSSOLFDWLRQ��ZKLFK�PD\�UHTXLUH�UH� 
DSSOLFDWLRQ�RQ�DQ�DQQXDO�EDVLV���$SSURYHG�DQWL�IRXOLQJ�SDLQWV�IRU�ERDW�DQG� 
HTXLSPHQW�VXUIDFHV�WKDW�GR�QRW�XWLOL]H�FRSSHU�GHULYDWLYHV��ZKLFK�DUH�WR[LF� 
WR�DTXDWLF�RUJDQLVPV��RU�RWKHU�WR[LF�DGGLWLYHV�ZLOO�EH�FRQVLGHUHG�DV�QHZ� 
RSWLRQV�DUH�GHYHORSHG��$OO�XVH�RI�UHSHOOHQW�DQG�DQWL�IRXOLQJ�SDLQW�ZRXOG�EH� 
VXEMHFW�WR�136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH� 
UHJXODWLRQV�DQG�JXLGHOLQHV�� 

3���� -RUGDQ��+DPLOO�� &RQWURO�DFWLRQV�IRU�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK� &RQWURO�DFWLRQV�IRU�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�WKDW�DUH�LQFOXGHG� 
/���� 6WURJHQ��DQG�3HUVRQV�� 

$QJOHUV�FRPPHQWV� 
UHJDUGLQJ�FRRUGLQDWLRQ� 
ZLWK�*&50&�DQG� 
7:*�±����������� 
&RQWURO�RI�%URZQ�7URXW� 
LQ�WKH�*OHQ�&DQ\RQ� 
5HDFK� 

WKDW�DUH�LQFOXGHG�XQGHU�WKH�3URSRVHG�$FWLRQ�DUH�VKRZQ�LQ� 
7DEOH������136�ZRXOG�FRQVXOW�ZLWK�DQG�VHHN�FRQVHQVXV�ZLWK� 
$*)'�UHJDUGLQJ�WKH�GHYHORSPHQW�DQG�DGDSWDWLRQ�RI�WULJJHUV� 
IRU�WKHVH�DFWLRQV��VHH�$SSHQGL[�&��6HFWLRQV�&����&����DQG� 
&���IRU�DGGLWLRQDO�GHWDLOV�RQ�WULJJHUV���$W�D�PLQLPXP��136� 
DQG�$*)'�ZRXOG�PHHW�HYHU\���\HDUV�WR�UHYLHZ�WULJJHUV��7KLV� 
OHYHO�RI�FRRUGLQDWLRQ�LV�FRQVLVWHQW�ZLWK�WKH������ 
0HPRUDQGXP�RI�8QGHUVWDQGLQJ�EHWZHHQ�136�DQG�$*)'� 
UHJDUGLQJ�FRRSHUDWLYH�PDQDJHPHQW�RI�WKH�/HHV�)HUU\�ILVKHU\���� 

XQGHU�WKH�3URSRVHG�$FWLRQ�DUH�VKRZQ�LQ�7DEOH������136�ZRXOG�FRQVXOW� 
DQG�VHHN�FRQVHQVXV�ZLWK�$*)'�UHJDUGLQJ�WKH�GHYHORSPHQW�DQG�DGDSWDWLRQ� 
RI�WULJJHUV�IRU�WKHVH�DFWLRQV��VHH�$SSHQGL[�&��6HFWLRQV�&����&����DQG�&��� 
IRU�DGGLWLRQDO�GHWDLOV�RQ�WULJJHUV���$W�D�PLQLPXP��136�DQG�$*)'�ZRXOG� 
PHHW�HYHU\���\HDUV�WR�UHYLHZ�WULJJHUV��136�ZRXOG�DOVR�FRQVXOW�ZLWK� 
*&05&�DQG�WKH�7:*�ZKHQ�FKDQJLQJ�WULJJHUV��7KLV�OHYHO�RI�FRRUGLQDWLRQ� 
LV�FRQVLVWHQW�ZLWK�WKH������0HPRUDQGXP�RI�8QGHUVWDQGLQJ�EHWZHHQ�136� 
DQG�$*)'�UHJDUGLQJ�FRRSHUDWLYH�PDQDJHPHQW�RI�WKH�/HHV�)HUU\�ILVKHU\���� 

3���� 6LHUUD�&OXE�FRPPHQW� ,QFHQWLYL]HG�KDUYHVW��$FWLRQ�+���LV�WKH�7LHU���DFWLRQ�IRU� ,QFHQWLYL]HG�KDUYHVW��$FWLRQ�+���LV�WKH�7LHU���DFWLRQ�IRU�EURZQ�WURXW� 
/���� UHJDUGLQJ�����JRDO�±� 

����������&RQWURO�RI� 
%URZQ�7URXW�LQ�WKH� 
*OHQ�&DQ\RQ�5HDFK� 

EURZQ�WURXW�FRQWURO�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DV�GHVFULEHG�LQ� 
6HFWLRQ����������7KH�JRDO�RI�LQFHQWLYH�KDUYHVW�SURJUDPV� 
ZRXOG�EH�WR�UHPRYH�����WR�����RI�DGXOW�EURZQ�WURXW��!���� 
PP��DQG�VRPH�MXYHQLOHV�IURP�WKH�SRSXODWLRQ�HDFK�\HDU��$V� 
GLVFXVVHG�LQ�6HFWLRQ����������136�ZRXOG�SODQ�WR�LPSOHPHQW� 
LQFHQWLYL]HG�KDUYHVW�IRU�WKUHH�ZLQWHUV�SULRU�WR�LPSOHPHQWLQJ� 
RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��,I� 
WULJJHUHG��RWKHU�EURZQ�WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ� 
UHDFK�ZRXOG�EHFRPH�DYDLODEOH�DIWHU�2FWREHU����������� 

FRQWURO�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DV�GHVFULEHG�LQ�6HFWLRQ����������7KH�JRDO� 
RI�LQFHQWLYH�KDUYHVW�SURJUDPV�ZRXOG�EH�WR�UHPRYH�����WR�����RU�KLJKHU� 
RI�DGXOW�EURZQ�WURXW��!����PP��DQG�VRPH�MXYHQLOHV�IURP�WKH�SRSXODWLRQ� 
HDFK�\HDU��$V�GLVFXVVHG�LQ�6HFWLRQ����������136�ZRXOG�SODQ�WR�LPSOHPHQW� 
LQFHQWLYL]HG�KDUYHVW�IRU�WKUHH�ZLQWHUV�SULRU�WR�LPSOHPHQWLQJ�RWKHU�EURZQ� 
WURXW�DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��,I�WULJJHUHG��RWKHU�EURZQ�WURXW� 
DFWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�ZRXOG�EHFRPH�DYDLODEOH�DIWHU�2FWREHU� 
���������� 

3����/��� $QJOHUV�FRPPHQW� 
UHJDUGLQJ�HIIHFWLYHQHVV� 
RI�PHFKDQLFDO�UHPRYDO� 
����������&RQWURO�RI� 

0HFKDQLFDO�GLVUXSWLRQ�RI�HDUO\�OLIH�VWDJH�KDELWDWV�DW�VSHFLILF� 
VSDZQLQJ�VLWHV��$FWLRQ�0���LV�WKH�7LHU���DFWLRQ�IRU�EURZQ� 
WURXW�FRQWURO�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DV�GHVFULEHG�LQ� 
6HFWLRQ����������2SWLRQV�IRU�PHFKDQLFDO�GLVUXSWLRQ�LQFOXGH� 

0HFKDQLFDO�GLVUXSWLRQ�RI�HDUO\�OLIH�VWDJH�KDELWDWV�DW�VSHFLILF�VSDZQLQJ� 
VLWHV��$FWLRQ�0���LV�WKH�7LHU���DFWLRQ�IRU�EURZQ�WURXW�FRQWURO�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�DV�GHVFULEHG�LQ�6HFWLRQ����������2SWLRQV�IRU�PHFKDQLFDO� 
GLVUXSWLRQ�LQFOXGH�KLJK�SUHVVXUH�ZDWHU�IOXVKLQJ�DQG�PHFKDQLFDO�JUDYHO� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
%URZQ�7URXW�LQ�WKH� KLJK�SUHVVXUH�ZDWHU�IOXVKLQJ�DQG�PHFKDQLFDO�JUDYHO� GLVSODFHPHQW��0HFKDQLFDO�GLVUXSWLRQ�IRU�EURZQ�WURXW�SULPDULO\�ZRXOG� 
*OHQ�&DQ\RQ�5HDFK� GLVSODFHPHQW��0HFKDQLFDO�GLVUXSWLRQ�IRU�EURZQ�WURXW� 

SULPDULO\�ZRXOG�RFFXU�GXULQJ�VSDZQLQJ�EHWZHHQ�1RYHPEHU� 
��DQG�)HEUXDU\����RXWVLGH�RI�WKH�SHDN�GHPDQG�SHULRG�IRU� 
UHFUHDWLRQDO�ILVKLQJ��7KLV�WLPH�SHULRG�FRXOG�EH�DGMXVWHG� 
DGDSWLYHO\�EDVHG�RQ�PRQLWRULQJ�GDWD�RU�QHZ�UHVHDUFK�� 
� 
0HFKDQLFDO�UHPRYDO��$FWLRQ�0���LV�WKH�7LHU���DFWLRQ�IRU� 
ORQJ�WHUP�FRQWURO�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK� 
DV�GHVFULEHG�LQ�6HFWLRQ����������7KLV�DFWLRQ�ZRXOG�EH� 
GHVLJQHG�WR�PD[LPL]H�WDNH�RI�EURZQ�WURXW�DQG�PLQLPL]H� 
LQFLGHQWDO�WDNH�RI�UDLQERZ�WURXW��DQG�ZRXOG�EH�WULJJHUHG� 
XVLQJ�WKH�FULWHULD�LQ�7DEOH������� 

RFFXU�GXULQJ�VSDZQLQJ�EHWZHHQ�1RYHPEHU���DQG�)HEUXDU\����RXWVLGH�RI� 
WKH�W\SLFDO�SHDN�GHPDQG�SHULRG�IRU�UHFUHDWLRQDO�ILVKLQJ��VHH�)LJXUH������� 
7KLV�WLPH�SHULRG�FRXOG�EH�DGMXVWHG�DGDSWLYHO\�EDVHG�RQ�PRQLWRULQJ�GDWD�RU� 
QHZ�UHVHDUFK�� 
� 
0HFKDQLFDO�UHPRYDO��$FWLRQ�0���LV�WKH�7LHU���DFWLRQ�IRU�ORQJ�WHUP�FRQWURO� 
RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DV�GHVFULEHG�LQ�6HFWLRQ���������� 
([SHULPHQWDO�LPSOHPHQWDWLRQ�RI�PHFKDQLFDO�UHPRYDO�RI�WURXW�DW�WKH� 
FRQIOXHQFH�RI�WKH�&RORUDGR�5LYHU�DQG�/LWWOH�&RORUDGR�5LYHU�IURP������WR� 
������ZDV�IRXQG�WR�EH�HIIHFWLYH�IRU�FRQWUROOLQJ�WURXW�SRSXODWLRQV��&RJJLQV� 
������&RJJLQV�DQG�<DUG�������LQ�WKDW�UHDFK��7KLV�DFWLRQ�ZRXOG�EH� 
GHVLJQHG�WR�PD[LPL]H�WDNH�RI�EURZQ�WURXW�DQG�PLQLPL]H�LQFLGHQWDO�WDNH�RI� 
UDLQERZ�WURXW��DQG�ZRXOG�EH�WULJJHUHG�XVLQJ�WKH�FULWHULD�LQ�7DEOH������� 

3���� 61:$�DQG�1HYDGD� ,Q�WKH�*OHQ�&DQ\RQ�UHDFK��HOHFWURILVKLQJ�IRU�PHFKDQLFDO� ,Q�WKH�*OHQ�&DQ\RQ�UHDFK��HOHFWURILVKLQJ�IRU�PHFKDQLFDO�UHPRYDO�RI�EURZQ� 
/���� FRPPHQW�UHJDUGLQJ� 

SRSXODWLRQ�HVWLPDWHV��� 
��������&RQWURO�RI� 
%URZQ�7URXW�LQ�WKH� 
*OHQ�&DQ\RQ�5HDFK� 

UHPRYDO�RI�EURZQ�WURXW�FRXOG�EH�DSSOLHG�WKURXJKRXW�WKH� 
UHDFK�ZKHQ�WKH�VSHFLILF�WULJJHUV�DUH�PHW��RU�LQ�VSHFLILF� 
ORFDWLRQV�NQRZQ�DV��RU�VXVSHFWHG�RI�EHLQJ�VSDZQLQJ� 
ORFDWLRQV�IRU�EURZQ�WURXW�RU�RWKHU�WDUJHW�VSHFLHV��5HDFK�ZLGH� 
HOHFWURILVKLQJ�IRU�EURZQ�WURXW�ZRXOG�EH�LPSOHPHQWHG� 
VLPLODUO\�WR�WKH�UDLQERZ�WURXW�ILVKHU\�PRQLWRULQJ�ZRUN� 
FRQGXFWHG�E\�$*)'��5RJRZVNL�HW�DO������D���������8S�WR� 
HLJKW�FRPSOHWH�HOHFWURILVKLQJ�SDVVHV�RI�WKH�*OHQ�&DQ\RQ� 
UHDFK�ZRXOG�EH�FRQGXFWHG�SULPDULO\�EHWZHHQ�1RYHPEHU��� 
DQG�)HEUXDU\�����(DFK�SDVV�FRXOG�WDNH�XS�WR���GD\V�WR� 
FRPSOHWH��� 

WURXW�FRXOG�EH�DSSOLHG�WKURXJKRXW�WKH�UHDFK�ZKHQ�WKH�VSHFLILF�WULJJHUV�DUH� 
PHW��RU�LQ�VSHFLILF�ORFDWLRQV�NQRZQ�DV��RU�VXVSHFWHG�RI�EHLQJ�VSDZQLQJ� 
ORFDWLRQV�IRU�EURZQ�WURXW��5HDFK�ZLGH�HOHFWURILVKLQJ�IRU�EURZQ�WURXW� 
ZRXOG�EH�LPSOHPHQWHG�VLPLODUO\�WR�WKH�UDLQERZ�WURXW�ILVKHU\�PRQLWRULQJ� 
ZRUN�FRQGXFWHG�E\�$*)'��5RJRZVNL�HW�DO������D���������$OWKRXJK�WKHUH� 
LV�XQFHUWDLQW\�LQ�DQ\�SRSXODWLRQ�HVWLPDWH��SRSXODWLRQ�DQG�XQFHUWDLQW\� 
HVWLPDWHV�IURP�SRSXODWLRQ�PRGHOV�VXFK�DV�WKDW�XVHG�E\�5XQJH�HW�DO��������� 
DQG�DEXQGDQFH�HVWLPDWHV�IURP�$*)'�PRQLWRULQJ�DFWLYLWLHV�ZRXOG�EH� 
FRQVLGHUHG�WR�GHWHUPLQH�ZKHWKHU�PHFKDQLFDO�UHPRYDO�WULJJHUV�IRU�EURZQ� 
WURXW�DUH�PHW�LQ�DQ\�JLYHQ�\HDU��136�ZRXOG�ZRUN�ZLWK�*&05&�WR�HQVXUH� 
WKDW�WKH�EHVW�DYDLODEOH�HVWLPDWHV�IRU�EURZQ�WURXW�QXPEHUV�DUH�XVHG�WR� 
GHWHUPLQH�LI�WULJJHUV�DUH�H[FHHGHG���8S�WR�HLJKW�FRPSOHWH�HOHFWURILVKLQJ� 
SDVVHV�RI�WKH�*OHQ�&DQ\RQ�UHDFK�ZRXOG�EH�FRQGXFWHG�SULPDULO\�EHWZHHQ� 
1RYHPEHU���DQG�)HEUXDU\�����(DFK�SDVV�FRXOG�WDNH�XS�WR���GD\V�WR� 
FRPSOHWH��� 

3���� 86):6��$*)'�DQG� 3ULRU�WR�LPSOHPHQWDWLRQ��136�ZRXOG�UHYLHZ�QHZ�PRGHOLQJ� 3ULRU�WR�LPSOHPHQWDWLRQ��136�ZRXOG�UHYLHZ�QHZ�PRGHOLQJ�DQG�ILHOG� 
/���� $QJOHUV�FRQFHUQV� 

UHJDUGLQJ�<<�PDOH� 
DFWLRQ�������������� 
&RQWURO�RI�%URZQ�7URXW� 
LQ�WKH�*OHQ�&DQ\RQ� 
5HDFK� 

DQG�ILHOG�VWXGLHV�WR�GHWHUPLQH�LI�DGGLWLRQDO�FRPSOLDQFH�ZDV� 
QHHGHG��DQG�ZRXOG�FRQVXOW�ZLWK�$*)'��*&05&��):6�� 
5HFODPDWLRQ��7ULEHV��DQG�UHOHYDQW�VWDNHKROGHUV��WKURXJK�WKH� 
$0:*�DQG�7:*��WR�VHHN�FRQVHQVXV��136�UHWDLQV�GHFLVLRQ� 
PDNLQJ�DXWKRULW\�DV�WKH�DFWLRQ�DJHQF\�� 
� 
136�SURSRVHV�D�WULJJHU�OHYHO�RI�!�����DGXOW�EURZQ�WURXW� 
�!����PP��WR�EHJLQ�VWRFNLQJ�RI�<<�PDOH�EURZQ�WURXW�LQ�WKH� 
*OHQ�&DQ\RQ�UHDFK��DQG�DQ�LQLWLDO�DQQXDO�VWRFNLQJ�UDWH�RI� 

VWXGLHV�WR�GHWHUPLQH�LI�DGGLWLRQDO�FRPSOLDQFH�ZDV�QHHGHG��DQG�ZRXOG� 
FRQVXOW�ZLWK�$*)'��*&05&��):6��5HFODPDWLRQ��7ULEHV��DQG�UHOHYDQW� 
VWDNHKROGHUV��WKURXJK�WKH�$0:*�DQG�7:*��WR�VHHN�FRQVHQVXV��� 
� 
136�SURSRVHV�DQ�H[SHULPHQWDO�VWRFNLQJ�RI�<<�PDOH�EURZQ�WURXW�LQ�WKH� 
*OHQ�&DQ\RQ�UHDFK��ZLWK�DQ�LQLWLDO�DQQXDO�VWRFNLQJ�UDWH�RI�������DGXOW�<<� 
PDOH�EURZQ�WURXW�RU��������MXYHQLOHV��ZKLFK�ZRXOG��EDVHG�RQ�DVVXPHG� 
MXYHQLOH�VXUYLYDO�UDWHV��UHVXOW�LQ�������DGXOWV�DIWHU�D�IHZ�\HDUV��6WRFNLQJ�DW� 
WKLV�UDWH�ZRXOG�FRQWLQXH�IRU����\HDUV�FRQFXUUHQWO\�ZLWK�FRQWLQXHG� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
������DGXOW�<<�PDOH�EURZQ�WURXW�RU��������MXYHQLOHV��ZKLFK� 
ZRXOG��EDVHG�RQ�DVVXPHG�MXYHQLOH�VXUYLYDO�UDWHV��UHVXOW�LQ� 
������DGXOWV�DIWHU�VHYHUDO�\HDUV��6WRFNLQJ�DW�WKLV�UDWH�ZRXOG� 
FRQWLQXH�IRU����\HDUV�FRQFXUUHQWO\�ZLWK�FRQWLQXHG� 
LQFHQWLYL]HG�KDUYHVW��7KHVH�SURSRVHG�WULJJHU�OHYHOV�DQG� 
VWRFNLQJ�UDWHV�ZHUH�VHW�WR�OLPLW�WKH�SRWHQWLDO�IRU�RXWPLJUDWLRQ� 
DQG�LPSDFWV�RQ�KXPSEDFN�FKXE��WDNLQJ�LQWR�DFFRXQW�D�UDQJH� 
RI�FRQFXUUHQW�UHPRYDO�UDWHV�DQG�PRUWDOLW\�UDWHV�IRU�WKH� 
VWRFNHG�ILVK��%DVHG�RQ�DGGLWLRQDO�PRGHOLQJ�RU�GDWD��WKH� 
DQQXDO�VWRFNLQJ�OHYHO�FRXOG�EH�DGMXVWHG�DGDSWLYHO\�E\� 
��������DGXOWV��RU�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV���7R� 
HYDOXDWH�HIIHFWLYHQHVV��ZLOG�DJH���EURZQ�WURXW�ZRXOG�EH� 
WHVWHG�IRU�WKH�SUHVHQFH�RI�'1$�IURP�WKH�VWRFNHG�<<�PDOHV�� 
6HH�$SSHQGL[�&��6HFWLRQ�&���IRU�DGGLWLRQDO�LQIRUPDWLRQ�RQ� 
VWRFNLQJ�<<�PDOH�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�� 

LQFHQWLYL]HG�KDUYHVW��7KHVH�SURSRVHG�WULJJHU�OHYHOV�DQG�VWRFNLQJ�UDWHV� 
ZHUH�VHW�WR�OLPLW�WKH�SRWHQWLDO�IRU�RXWPLJUDWLRQ�DQG�LPSDFWV�RQ�KXPSEDFN� 
FKXE��WDNLQJ�LQWR�DFFRXQW�D�UDQJH�RI�FRQFXUUHQW�UHPRYDO�UDWHV�DQG� 
PRUWDOLW\�UDWHV�IRU�WKH�VWRFNHG�ILVK��7R�HYDOXDWH�HIIHFWLYHQHVV��ZLOG�DJH��� 
EURZQ�WURXW�ZRXOG�EH�WHVWHG�IRU�WKH�SUHVHQFH�RI�'1$�IURP�WKH�VWRFNHG� 
<<�PDOHV��7KH�136�ZRXOG�OLNHO\�FRQGXFW�D�VPDOOHU�SLORW�WHVW�RI�WKH�<<� 
PDOH�EURZQ�WURXW�H[SHULPHQW�LQ�*&13�SULRU�WR�WKLV�LQWURGXFWLRQ�LQ�WKH� 
PDLQVWHP��136�ZRXOG�FRPPXQLFDWH�ZLWK�86):6��$*)'��WKH�$0:*�� 
DQG�7:*�SULRU�WR�LPSOHPHQWDWLRQ���6HH�$SSHQGL[�&��6HFWLRQ�&���IRU� 
DGGLWLRQDO�LQIRUPDWLRQ�RQ�VWRFNLQJ�<<�PDOH�EURZQ�WURXW�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�� 

3���� :$3$�DQG�136� 'HZDWHULQJ�WKH�8SSHU�6ORXJK�SHULRGLFDOO\�XVLQJ�KLJK� 'HZDWHULQJ�WKH�8SSHU�6ORXJK�SHULRGLFDOO\�XVLQJ�KLJK�YROXPH�SRUWDEOH� 
/���� ,QWHUQDO�&ODULILFDWLRQ�RQ� 

GHZDWHUHG�WLPHV��� 
��������&RQWURO�RI� 
+DUPIXO�1RQ�1DWLYH� 
$TXDWLF�6SHFLHV�LQ�50� 
����6ORXJKV�LQ�WKH�*OHQ� 
&DQ\RQ�5HDFK� 

YROXPH�SRUWDEOH�SXPSV��$FWLRQ�3���LV�RQH�RI�WKH�SULPDU\� 
7LHU���DFWLRQV�LQ�WKH�50�����VORXJKV�DV�GHVFULEHG�LQ� 
6HFWLRQ����������7KH�8SSHU�6ORXJK�LV�D�SHUFKHG�VSULQJ�IHG� 
SRQG�DERYH�WKH�HOHYDWLRQ�RI�WKH�/RZHU�6ORXJK�ZLWK�UHILOO� 
UDWHV�RI���WR���JDO�PLQ���3ULRU�WR�DQG�GXULQJ�SXPSLQJ��DOO� 
QRQ�WDUJHW�ILVK�ZRXOG�EH�UHPRYHG�HLWKHU�ZLWK�PHFKDQLFDO� 
KDUYHVW�RU�GLS�QHWWLQJ��DQG�DQ�DWWHPSW�WR�FROOHFW�DQG�UHPRYH�D� 
PDMRULW\�RI�WKH�WDUJHW�VSHFLHV�ZRXOG�EH�PDGH��)LOWHUV�RQ� 
SXPSV�ZRXOG�FROOHFW�DQ\�UHPDLQLQJ�WDUJHW�ILVK�GXULQJ�WKH� 
SXPSLQJ��7KLV�PHWKRG�KDV�DGYDQWDJHV�RYHU�RWKHU�RSWLRQV� 
EHFDXVH�LW�LV�FRVW�HIIHFWLYH��UHWDLQV�WKH�VSULQJ�IHG�VORXJK�DQG� 
UHODWHG�ZHWODQGV��DQG�VKRXOG�EH�YHU\�HIIHFWLYH�IRU�UHPRYLQJ� 
DOO�WDUJHWHG�QRQ�QDWLYHV��7R�DGGUHVV�7ULEDO�FRQFHUQV� 
UHJDUGLQJ�WKH�WDNLQJ�RI�OLIH��136�ZRXOG�DWWHPSW�QRQ�OHWKDO� 
UHPRYDO�DQG�UHORFDWLRQ�RI�QHWWHG�ILVK��RQO\�JUHHQ�VXQILVK� 
WUDQVSRUW�DQG�UHOHDVH�WR�/DNH�3RZHOO�LV�FXUUHQWO\�EHLQJ� 
FRQVLGHUHG��VHH�6HFWLRQ�����������,I�UHORFDWLRQ�ZHUH�QRW� 
SRVVLEOH��136�ZRXOG��WR�WKH�H[WHQW�SRVVLEOH��SURYLGH�IRU� 
EHQHILFLDO�XVH�RI�UHPRYHG�ILVK��6HFWLRQ�����������(VWLPDWHG� 
UHILOO�WLPHV�FRXOG�EH�XS�WR���ZHHNV��ZKLFK�HQVXUHV�WKDW�DQ\� 
HJJV�IURP�VSDZQLQJ�DUH�GULHG�RXW�EHIRUH�WKH�VORXJK�UHILOOV���,W� 
ZRXOG�DOVR�EH�SRVVLEOH�WR�UHILOO�WKH�VORXJK�PRUH�TXLFNO\�E\� 
SXPSLQJ�ZDWHU�EDFN�LQWR�WKH�VORXJK�IURP�WKH�ULYHU�RU�/RZHU� 

SXPSV��$FWLRQ�3���LV�RQH�RI�WKH�SULPDU\�7LHU���DFWLRQV�LQ�WKH�50����� 
VORXJKV�DV�GHVFULEHG�LQ�6HFWLRQ����������7KH�8SSHU�6ORXJK�LV�D�SHUFKHG� 
VSULQJ�IHG�SRQG�DERYH�WKH�HOHYDWLRQ�RI�WKH�/RZHU�6ORXJK�ZLWK�UHILOO�UDWHV� 
RI���WR���JDO�PLQ���,I�QRQ�QDWLYH�ILVK�DUH�IRXQG�GXULQJ�UHJXODU�PRQLWRULQJ� 
DQG�DIWHU�DQ\�WLPH�IORZ�KDV�EHHQ�!�������IW��V�>FIV@�RU�DV�GHWHUPLQHG�E\� 
PRQLWRULQJ���H[FOXVLRQ�VFUHHQV�ZRXOG�EH�UHSODFHG��WKHQ�SXPS�RXW�ZRXOG� 
EH�LQLWLDWHG�ZLWKLQ���ZHHNV�DIWHU�GLVFRQQHFWLRQ�WR���PRQWKV�GHSHQGLQJ�RQ� 
LI�JUHHQ�VXQILVK�DUH�UHSURGXFLQJ��VKRUWHU�WLPH�LI�UHSURGXFLQJ����$IWHU�WKH� 
LQVWDOODWLRQ�RI�QHZ�H[FOXVLRQ�GHYLFHV��PRQLWRULQJ�ZLOO�EH�FRQGXFWHG�ZKLFK� 
PD\�DGMXVW�WKH�IORZ�OHYHO�XS�RU�GRZQ�WR�HQVXUH�WKH�WULJJHU�LV�DFWLYDWHG� 
ZKHQ�WKHUH�LV�D�VXEVWDQWLDO�ULVN�RI�JUHHQ�VXQILVK�LQYDGLQJ�WKH�8SSHU� 
6ORXJK��3ULRU�WR�DQG�GXULQJ�SXPSLQJ��DOO�QRQ�WDUJHW�ILVK�ZRXOG�EH� 
UHPRYHG�HLWKHU�ZLWK�PHFKDQLFDO�KDUYHVW�RU�GLS�QHWWLQJ��DQG�DQ�DWWHPSW�WR� 
FROOHFW�DQG�UHPRYH�D�PDMRULW\�RI�WKH�WDUJHW�VSHFLHV�ZRXOG�EH�PDGH��)LOWHUV� 
RQ�SXPSV�ZRXOG�FROOHFW�DQ\�UHPDLQLQJ�WDUJHW�ILVK�GXULQJ�WKH�SXPSLQJ�� 
7KLV�PHWKRG�KDV�DGYDQWDJHV�RYHU�RWKHU�RSWLRQV�EHFDXVH�LW�LV�FRVW�HIIHFWLYH�� 
UHWDLQV�WKH�VSULQJ�IHG�VORXJK�DQG�UHODWHG�ZHWODQGV��DQG�VKRXOG�EH�YHU\� 
HIIHFWLYH�IRU�UHPRYLQJ�DOO�WDUJHWHG�QRQ�QDWLYHV��7R�DGGUHVV�7ULEDO� 
FRQFHUQV�UHJDUGLQJ�WKH�WDNLQJ�RI�DTXDWLF�OLIH��136�ZRXOG�DWWHPSW�QRQ� 
OHWKDO�UHPRYDO�DQG�UHORFDWLRQ�RI�QHWWHG�ILVK��RQO\�JUHHQ�VXQILVK�WUDQVSRUW� 
DQG�UHOHDVH�WR�/DNH�3RZHOO�LV�FXUUHQWO\�EHLQJ�FRQVLGHUHG��VHH� 
6HFWLRQ�����������,I�UHORFDWLRQ�ZHUH�QRW�SRVVLEOH��136�ZRXOG��WR�WKH�H[WHQW� 
SRVVLEOH��SURYLGH�IRU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK��6HFWLRQ����������� 
(VWLPDWHG�GHZDWHUHG�WLPHV�FRXOG�EH�XS�WR���ZHHNV�WRWDO���,W�ZRXOG�DOVR�EH� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 






� 
6ORXJK�VKRXOG�D�FRQFHUQ�RU�QHHG�DULVH�WR�OLPLW�WKH�LPSDFWV�WR� 
WKH�GUDLQHG�8SSHU�6ORXJK� 

SRVVLEOH�WR�UHILOO�WKH�VORXJK�PRUH�TXLFNO\�E\�SXPSLQJ�ZDWHU�EDFN�LQWR�WKH� 
VORXJK�IURP�WKH�ULYHU�RU�/RZHU�6ORXJK�VKRXOG�D�FRQFHUQ�RU�QHHG�DULVH�WR� 
OLPLW�WKH�LPSDFWV�WR�WKH�GUDLQHG�8SSHU�6ORXJK�� 

3���� $*)'��DQJOHUV� � 2WKHU�DFWLRQV�PD\�EH�XVHG�LQ�FRQMXQFWLRQ�ZLWK�$FWLRQ�3���136�LQWHQGV�WR� 
/���� FRPPHQWV�UHJDUGLQJ� 

SHUPDQHQW
 �RU�
����
 � 
VROXWLRQV������������� 
&RQWURO�RI�+DUPIXO� 
1RQ�1DWLYH�$TXDWLF� 
6SHFLHV�LQ�50����� 
6ORXJKV�LQ�WKH�*OHQ� 
&DQ\RQ�5HDFK� 

H[SHULPHQW�DQG�GHWHUPLQH�RWKHU�DFWLRQV�WKDW�PD\�ZRUN�EHVW�LQ� 
FRPELQDWLRQ�DW�WKLV�ORFDWLRQ�WR�UHGXFH�RU�GLVFRXUDJH�EUHHGLQJ�RI�JUHHQ� 
VXQILVK�RU�RWKHU�QRQ�QDWLYHV��136�ZRXOG�OLNH�WR�XVH�QRQ�FKHPLFDO�DQG� 
QRQ�OHWKDO�DFWLRQV�LI�SRVVLEOH��136�EHOLHYHV�WKHUH�LV�VWURQJ�HYLGHQFH�IRU� 
VPDOO�QXPEHUV�RI�JUHHQ�VXQILVK�DQG�RWKHU�QRQ�QDWLYHV�SDVVLQJ�WKURXJK�WKH� 
GDP�UHJXODUO\�DQG�SHUVLVWLQJ�LQ�WKH�ULYHU��VR�WKH�H[SHFWDWLRQ�LV�QRW� 
QHFHVVDULO\������HOLPLQDWLRQ��5DWKHU��WKH�LQWHQWLRQ�LV�WR�PLQLPL]H�WKH�ULVN� 
RI�GRZQVWUHDP�GLVSHUVDO�� 

3���� =XQL������������&RQWURO� 2WKHU�7LHU���DFWLRQV�WKDW�PD\�EH�XVHG�LQ�WKH�50����VORXJKV� 2WKHU�7LHU���DFWLRQV�WKDW�PD\�EH�XVHG�LQ�WKH�50����VORXJKV�LQFOXGH� 
/���� RI�+DUPIXO�1RQ�1DWLYH� LQFOXGH�SODFHPHQW�RI�VHOHFWLYH�ZHLUV��$FWLRQ�3���DQG�QRQ� SODFHPHQW�RI�VHOHFWLYH�ZHLUV��$FWLRQ�3����QRQ�VHOHFWLYH�EDUULHUV��$FWLRQ� 

$TXDWLF�6SHFLHV�LQ�50� VHOHFWLYH�EDUULHUV��$FWLRQ�3���DV�ZHOO�DV�PHFKDQLFDO�UHPRYDO� 3����DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV��$FWLRQ�0����DQG� 
����6ORXJKV�LQ�WKH�*OHQ� ZLWK�EHQHILFLDO�XVH�RU�SRVVLEO\�OLYH�UHORFDWLRQ��$FWLRQ�0���� PHFKDQLFDO�UHPRYDO�ZLWK�EHQHILFLDO�XVH�RU�SRVVLEO\�OLYH�UHORFDWLRQ�RI� 
&DQ\RQ�5HDFK� 8QGHU�$FWLRQ�3��DQG�3���D�ZHLU�RU�EDUULHU�VFUHHQ�� JUHHQ�VXQILVK��$FWLRQ�0����8QGHU�$FWLRQ�3��DQG�3���D�ZHLU�RU�EDUULHU� 

UHVSHFWLYHO\��ZRXOG�EH�SODFHG�EHWZHHQ�WKH�8SSHU�DQG�/RZHU� VFUHHQ��UHVSHFWLYHO\��ZRXOG�EH�SODFHG�EHWZHHQ�WKH�8SSHU�DQG�/RZHU� 
6ORXJKV�DQG�D�EDUULHU�RU�QHW�PD\�EH�SODFHG�ZLWKLQ�WKH�/RZHU� 6ORXJKV�DQG�D�EDUULHU�RU�QHW�PD\�EH�SODFHG�ZLWKLQ�WKH�/RZHU�6ORXJK�� 
6ORXJK��7KHVH�ZRXOG�EH�XVHG�WR�SUHYHQW�PLJUDWLRQ�RU� 7KHVH�ZRXOG�EH�XVHG�WR�SUHYHQW�PLJUDWLRQ�RU�GLVSHUVDO�RI�WDUJHWHG�QRQ� 
GLVSHUVDO�RI�WDUJHWHG�QRQ�QDWLYH�ILVK�IURP�WKH�8SSHU�6ORXJK��� QDWLYH�ILVK�IURP�WKH�8SSHU�6ORXJK��� 

3���� 136�LQWHUQDO� 7LHU���DFWLRQV�LQ�WKH�50����VORXJKV�LQFOXGH�RYHUZKHOPLQJ� 7LHU���DFWLRQV�LQ�WKH�50����VORXJKV�LQFOXGH�H[SHULPHQWDO�WUHDWPHQWV�WKDW� 
/���� FRQVLVWHQF\�FRUUHFWLRQ��� 

��������&RQWURO�RI� 
+DUPIXO�1RQ�1DWLYH� 
$TXDWLF�6SHFLHV�LQ�50� 
����6ORXJKV�LQ�WKH�*OHQ� 
&DQ\RQ�5HDFK� 

HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV�RI�WKH�8SSHU�6ORXJK�DQG� 
SRVVLEO\�WKH�PXFK�ODUJHU�/RZHU�6ORXJK��$FWLRQ�&���DQG� 
UDSLG�UHVSRQVH�DSSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU�QHZ� 
LQYDVLYH�QRQ�QDWLYH�ILVK�WKDW�UHSURGXFH�LQ�HLWKHU�VORXJK� 
�$FWLRQ�&���DV�GHVFULEHG�LQ�6HFWLRQ����������7DEOH������� 
$FWLRQ�&��ZRXOG�DSSO\�WR�DQ\�QHZ�KDUPIXO�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV�WKDW�LV�UDWHG�PHGLXP�WR�YHU\�KLJK�ULVN��EXW� 
ZRXOG�QRW�DSSO\�WR�JUHHQ�VXQILVK�LQ�WKH�8SSHU�6ORXJK��DV� 
WKH\�DUH�QR�ORQJHU�QHZ�LQ�WKLV�DUHD��� 

ZRXOG�RYHUZKHOP�HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV�RI�WKH�8SSHU�6ORXJK�DQG� 
SRVVLEO\�WKH�PXFK�ODUJHU�/RZHU�6ORXJK��$FWLRQ�&���DQG�UDSLG�UHVSRQVH� 
DSSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU�QHZ�LQYDVLYH�QRQ�QDWLYH�ILVK�WKDW� 
UHSURGXFH�LQ�HLWKHU�VORXJK��$FWLRQ�&���DV�GHVFULEHG�LQ�6HFWLRQ��������� 
�7DEOH�������$FWLRQ�&��ZRXOG�DSSO\�WR�DQ\�QHZ�KDUPIXO�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV�WKDW�LV�UDWHG�PHGLXP�WR�YHU\�KLJK�ULVN��EXW�ZRXOG�QRW�DSSO\� 
WR�JUHHQ�VXQILVK�LQ�WKH�8SSHU�6ORXJK��DV�WKH\�DUH�QR�ORQJHU�QHZ�LQ�WKLV� 
DUHD��� 

3����/��� =XQL�VRQLF�FRQFXVVLYH� 
FRQFHUQV������������ 
&RQWURO�RI�+DUPIXO� 
1RQ�1DWLYH�$TXDWLF� 
6SHFLHV�LQ�50����� 
6ORXJKV�LQ�WKH�*OHQ� 
&DQ\RQ�5HDFK� 

7LHU���DFWLRQV�LQ�WKH�50����VORXJKV�LQFOXGH�GUHGJLQJ�WR�UH� 
FRQQHFW�WKH�8SSHU�6ORXJK�WR�/RZHU�6ORXJK��$FWLRQ�3���� 
VRQLF�FRQFXVVLRQ�WUHDWPHQW��$FWLRQ�0����DQG�DSSOLFDWLRQ�RI� 
H[SHULPHQWDO�RU�UHJLVWHUHG�SLVFLFLGHV�IRU�ORQJ�WHUP�FRQWURO�RI� 
KLJK�DQG�YHU\�KLJK�ULVN�VSHFLHV��$FWLRQV�&��DQG�&���DV� 
GHVFULEHG�LQ�6HFWLRQV�������������������DQG���������� 
UHVSHFWLYHO\��/RQJ�WHUP�FKHPLFDO�FRQWURO�ZRXOG�EH� 
FRQVLGHUHG�RQH�RI�WKH�ODVW�UHVRUWV�DQG�ZRXOG�EH�DSSOLHG�LQ�WKH� 
/RZHU�6ORXJK�RQO\�IRU�FRQWURO�RI�KLJK�DQG�YHU\�KLJK�ULVN� 

7LHU���DFWLRQV�LQ�WKH�50����VORXJKV�LQFOXGH�GUHGJLQJ�WR�UH�FRQQHFW�WKH� 
8SSHU�6ORXJK�WR�/RZHU�6ORXJK��$FWLRQ�3����ZKLFK�LQFOXGHV�D�ZDWHU� 
FRQWURO�VWUXFWXUH��DQG�DSSOLFDWLRQ�RI�H[SHULPHQWDO�RU�UHJLVWHUHG�SLVFLFLGHV� 
IRU�ORQJ�WHUP�FRQWURO�RI�KLJK�DQG�YHU\�KLJK�ULVN�VSHFLHV��$FWLRQV�&��DQG� 
&���DV�GHVFULEHG�LQ�6HFWLRQV�������������������DQG����������UHVSHFWLYHO\�� 
/RQJ�WHUP�FKHPLFDO�FRQWURO�ZRXOG�EH�FRQVLGHUHG�RQH�RI�WKH�ODVW�UHVRUWV� 
DQG�ZRXOG�EH�DSSOLHG�LQ�WKH�/RZHU�6ORXJK�RQO\�IRU�FRQWURO�RI�KLJK�DQG� 
YHU\�KLJK�ULVN�VSHFLHV�LI�ORZHU�WLHU�DSSURDFKHV�IDLOHG��136�ZRXOG�QRW� 
LPSOHPHQW�$FWLRQV�&��RU�&��LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ�ILYH� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
VSHFLHV�LI�ORZHU�WLHU�DSSURDFKHV�IDLOHG��136�ZRXOG�QRW� 
LPSOHPHQW�$FWLRQV�&��RU�&��LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH� 
WKDQ�ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D� 
ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG�� 
136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU� 
DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ�WKLV�($�� 

FRQVHFXWLYH�\HDUV�XQGHU�WKLV�($��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D�ORQJ� 
WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG��136�ZRXOG�SXUVXH� 
DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW� 
LQFOXGHG�ZLWKLQ�WKLV�($�� 

3���� 8&5&��������352-(&7� 5HJXODWHG�UHOHDVHV�IURP�*OHQ�&DQ\RQ�'DP�DQG�/DNH�3RZHOO� 5HJXODWHG�UHOHDVHV�IURP�*OHQ�&DQ\RQ�'DP�DQG�/DNH�3RZHOO�KDYH�UHVXOWHG� 
/���� $5($�±�DGGHG�IRRWQRWH� 

�� 
� 

KDYH�UHVXOWHG�LQ�DQ�DOWHUHG�DTXDWLF�DQG�WHUUHVWULDO�HFRV\VWHP� 
FRPSDUHG�WR�WKDW�ZKLFK�H[LVWHG�EHIRUH�*OHQ�&DQ\RQ�'DP��� 

LQ�DQ�DOWHUHG�DTXDWLF�DQG�WHUUHVWULDO�HFRV\VWHP�FRPSDUHG�WR�WKDW�ZKLFK� 
H[LVWHG�EHIRUH�*OHQ�&DQ\RQ�'DP���� 
� 
��3UH�GDP�FRQGLWLRQV�DUH�GLVFXVVHG�WKURXJKRXW�WKLV�($�WR�SURYLGH� 
KLVWRULFDO�DQG�FXPXODWLYH�LPSDFW�FRQWH[W�IRU�FHUWDLQ�UHVRXUFHV�WKDW�H[LVW�LQ� 
DQ�DOUHDG\�DOWHUHG�HQYLURQPHQW��KRZHYHU��VXFK�UHIHUHQFHV�DUH�QRW�LQWHQGHG� 
WR�IRUP�WKH�EDVLV�IRU�FRPSDULVRQ�RI�GLUHFW�DQG�LQGLUHFW�HIIHFWV�RI�WKH� 
DOWHUQDWLYHV��RU�WR�SURYLGH�JRDOV�IRU�DFKLHYLQJ�UHVRXUFH�FRQGLWLRQV��5DWKHU�� 
WKH�3URSRVHG�$FWLRQ�LV�FRPSDUHG�WR�WKH�1R�$FWLRQ�$OWHUQDWLYH��DV�LV�WKH� 
VWDQGDUG�SUDFWLFH�IRU�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW�RI������DV� 
DPHQGHG��1(3$��FRPSOLDQFH�� 

3���� 8&5&���������:DWHU� 7ULEXWDULHV��EDFNZDWHUV��DQG�RII�FKDQQHO�DUHDV�WHQG�WR�KDYH� 7ULEXWDULHV��EDFNZDWHUV��DQG�RII�FKDQQHO�DUHDV�WHQG�WR�KDYH�KLJKHU� 
/���� 4XDOLW\²$IIHFWHG� KLJKHU�WHPSHUDWXUHV�WKDQ�WKH�&RORUDGR�5LYHU�PDLQVWHP�� WHPSHUDWXUHV�WKDQ�WKH�&RORUDGR�5LYHU�PDLQVWHP��7ULEXWDULHV��HVSHFLDOO\� 

(QYLURQPHQW� 7ULEXWDULHV��HVSHFLDOO\�WKH�3DULD�5LYHU�DQG�/LWWOH�&RORUDGR� WKH�3DULD�5LYHU�DQG�/LWWOH�&RORUDGR�5LYHU��FDUU\�ODUJH�DPRXQWV�RI�ILQH� 
5LYHU��FDUU\�ODUJH�DPRXQWV�RI�ILQH�VHGLPHQWV�DQG�RUJDQLF� VHGLPHQWV�DQG�RUJDQLF�PDWWHU�WR�WKH�PDLQVWHP�GXULQJ�IORRG�HYHQWV��7KH� 
PDWWHU�WR�WKH�PDLQVWHP�GXULQJ�IORRG�HYHQWV��7KH�/LWWOH� FRQVWUXFWLRQ�RI�*OHQ�&DQ\RQ�'DP�DW�/DNH�3RZHOO�KDV�PRGHUDWHG�VDOLQLW\� 
&RORUDGR�5LYHU�FRQWULEXWHV�PRUH�VDOLQLW\�WR�WKH�&RORUDGR� 
5LYHU�WKDQ�GR�RWKHU�WULEXWDULHV�LQ�WKH�SURMHFW�DUHD��'2,� 
����D��� 

OHYHOV�LQ�ERWK�WKH�UHVHUYRLU�DQG�WKH�WDLOZDWHU��'2,�����D��� 

3����/��� 8&5&������������ 
,PSDFWV�RI�WKH�1R� 
$FWLRQ�$OWHUQDWLYH�RQ� 
:DWHU�4XDOLW\� 

8QGHU�WKH�1R�$FWLRQ�$OWHUQDWLYH��WKH�SURSRVHG�SURJUDP�RI� 
FRQWURO�DFWLRQV�ZRXOG�QRW�RFFXU��QRU�ZRXOG�DVVRFLDWHG�ZDWHU� 
TXDOLW\�LPSDFWV��ZDWHU�TXDOLW\�ZRXOG�EH�XQFKDQJHG�IURP�WKDW� 
GHVFULEHG�DERYH�LQ�6HFWLRQ��������7KH�FXPXODWLYH�LPSDFWV�RI� 
SDVW��SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�RQ� 
ZDWHU�TXDOLW\�KDYH�EHHQ�VLJQLILFDQW�DQG�DGYHUVH��'2,�����D�� 
$SSHQGL[�%��7DEOH�%�����3DVW�DQG�SUHVHQW�DFWLRQV�KDYH� 
UHGXFHG�IORZ�DQG�UHVXOWHG�LQ�DOWHUDWLRQV�RI�ZDWHU�WHPSHUDWXUH� 
DQG�LQFUHDVHV�LQ�VDOLQLW\�LQ�WKH�&RORUDGR�5LYHU��&OLPDWH� 
FKDQJH�LV�H[SHFWHG�WR�KDYH�WKH�PRVW�VLJQLILFDQW�HIIHFW�RQ� 
IXWXUH�FKDQJHV�LQ�ZDWHU�WHPSHUDWXUH�DQG�TXDOLW\��7KH�1R� 
$FWLRQ�$OWHUQDWLYH�ZRXOG�QRW�FRQWULEXWH�WR�FXPXODWLYH� 
LPSDFWV�RQ�ZDWHU�TXDOLW\�IURP�SDVW��SUHVHQW��DQG�UHDVRQDEO\� 
IRUHVHHDEOH�IXWXUH�DFWLRQV�LQ�WKH�SURMHFW�DUHD�� 

8QGHU�WKH�1R�$FWLRQ�$OWHUQDWLYH��WKH�SURSRVHG�SURJUDP�RI�FRQWURO�DFWLRQV� 
ZRXOG�QRW�RFFXU��QRU�ZRXOG�DVVRFLDWHG�ZDWHU�TXDOLW\�LPSDFWV��ZDWHU� 
TXDOLW\�ZRXOG�EH�XQFKDQJHG�IURP�WKDW�GHVFULEHG�DERYH�LQ�6HFWLRQ�������� 
3DVW�DQG�SUHVHQW�DFWLRQV��HVSHFLDOO\�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�*OHQ� 
&DQ\RQ�'DP��KDYH��UHGXFHG�WXUELGLW\��DQG�PRGHUDWHG�VDOLQLW\�OHYHOV��DQG� 
DOWHUHG�ZDWHU�WHPSHUDWXUH�E\�PRGHUDWLQJ�YDULDWLRQ�LQ�WKH�&RORUDGR�5LYHU� 
GRZQVWUHDP�RI�WKH�GDP��'2,�����D��$SSHQGL[�%��7DEOH�%�����&OLPDWH� 
FKDQJH�LV�H[SHFWHG�WR�KDYH�WKH�PRVW�VLJQLILFDQW�HIIHFWV�RQ�IXWXUH�FKDQJHV� 
LQFOXGLQJ�FKDQJHV�WR�ZDWHU�WHPSHUDWXUH�DQG�TXDOLW\��PRUH�UDSLG�UXQRII�DQG� 
UHGXFHG�IORZV�DV�ZHOO�DV�LQFUHDVLQJ�HYDSRUDWLRQ�LQ�WKH�V\VWHP�DV�DPELHQW� 
WHPSHUDWXUHV�LQFUHDVH��DQG�LQFUHDVHG�ULVNV�RI�H[WHQGHG�GURXJKW��9DQR�HW� 
DO��������0F�&DEH�HW�DO��������0RWH�HW�DO��������;LDR�HW�D�������� 
:RRGKRXVH�HW�DO��������$XOW�HW�DO��������0HOLOOR�HW�DO��������8GDOO�DQG� 
2YHUSHFN��������)XWXUH�LQFUHDVHV�LQ�SRSXODWLRQ�DQG�GHYHORSPHQW�FRXOG� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
LQFUHDVH�GLYHUVLRQV�WKDW�UHGXFH�IORZV��RU�LQFUHDVH�WKH�SRWHQWLDO�IRU�XUEDQ� 
DQG�DJULFXOWXUDO�UXQRII��ZKLFK�FRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�ZDWHU�TXDOLW\� 
�1DWLRQDO�5HVHDUFK�&RXQFLO��������5HFODPDWLRQ�����D���7KH�1R�$FWLRQ� 
$OWHUQDWLYH�ZRXOG�QRW�FRQWULEXWH�WR�FXPXODWLYH�LPSDFWV�RQ�ZDWHU�TXDOLW\� 
IURP�SDVW��SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�LQ�WKH�SURMHFW� 
DUHD�� 

3���� +RSL�FRUUHFWLRQ�RQ� $TXDWLF�DQG�WHUUHVWULDO�DSSOLFDWLRQ�RI�KHUELFLGHV�ZRXOG� $TXDWLF�DSSOLFDWLRQ�RI�KHUELFLGHV�ZRXOG�OLNHZLVH�EH�VXEMHFW�WR�VWULFW� 
/���� KHUELFLGHV�EHLQJ�DTXDWLF� 

UDWKHU�WKDQ�WHUUHVWULDO��� 
���������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
:DWHU�4XDOLW\� 

OLNHZLVH�EH�VXEMHFW�WR�VWULFW�JXLGHOLQHV�DQG�FRQWUROV�WR�SURWHFW� 
DTXDWLF�VSHFLHV�DQG�ZDWHU�TXDOLW\��LQFOXGLQJ�136�DSSURYDO� 
SURFHVVHV�LQ�VWULFW�DGKHUHQFH�ZLWK�DSSOLFDEOH�UHJXODWLRQV�DQG� 
JXLGHOLQHV��� 

JXLGHOLQHV�DQG�FRQWUROV�WR�SURWHFW�DTXDWLF�VSHFLHV�DQG�ZDWHU�TXDOLW\�� 
LQFOXGLQJ�136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�ZLWK�DSSOLFDEOH� 
UHJXODWLRQV�DQG�JXLGHOLQHV��� 

3���� 6LHUUD�&OXE�FRPPHQW� 0ROOXVN�UHSHOOHQWV�IRU�XVH�RQ�ERDWV�DQG�HTXLSPHQW�XVHG�LQ� 0ROOXVN�UHSHOOHQWV�IRU�XVH�RQ�ERDWV�DQG�HTXLSPHQW�XVHG�LQ�WKH�ULYHU� 
/���� FODULILFDWLRQV������������� 

,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�:DWHU� 
4XDOLW\� 

WKH�ULYHU�FRQWDLQ�FDSVDLFLQ��DQ�LUULWDQW�DQG�WKH�KRW�VSLFH�IRXQG� 
LQ�FKLOL�SHSSHUV��LQFRUSRUDWHG�LQ�D�ZD[�EDVH��ZKLFK� 
PLQLPL]HV�LWV�UHOHDVH�LQWR�ZDWHU�DQG�WKH�SRWHQWLDO�IRU�LPSDFWV� 
RQ�QRQ�WDUJHW�RUJDQLVPV��(3$�QRWHV�LQ�LWV�SHVWLFLGH� 
UHUHJLVWUDWLRQ�VXPPDU\�IRU�FDSVDLFLQ�WKDW�WKH�DJHQF\�UHOLHV� 
RQ�UHVWULFWLYH�SURGXFW�ODEHO�VWDWHPHQWV�WR�PLQLPL]H�H[SRVXUHV� 
DQG�UHGXFH�DQ\�ULVNV�WR�DTXDWLF�VSHFLHV��(3$��������,Q� 
DGGLWLRQ��RQO\�QRQ�WR[LF�DQWL�IRXOLQJ�SDLQWV�WKDW�GR�QRW� 
FRQWDLQ�FRSSHU�DQG�DUH�DSSURYHG�IRU�XVH�LQ�$UL]RQD�ZRXOG�EH� 
XVHG�IRU�PROOXVN�FRQWURO��$OO�XVH�RI�UHSHOOHQW�DQG�DQWL� 
IRXOLQJ�SDLQW�ZRXOG�EH�VXEMHFW�WR�136�DSSURYDO�SURFHVVHV�LQ� 
VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 

FRQWDLQ�FDSVDLFLQ��DQ�LUULWDQW�DQG�WKH�KRW�VSLFH�IRXQG�LQ�FKLOL�SHSSHUV�� 
&XUUHQW�SURGXFWV�LQFRUSRUDWH�FDSVDLFLQ�LQ�D�ZD[�EDVH��ZKLFK�PLQLPL]HV�LWV� 
UHOHDVH�LQWR�ZDWHU�DQG�WKH�SRWHQWLDO�IRU�LPSDFWV�RQ�QRQ�WDUJHW�RUJDQLVPV�� 
EXW�FRXOG�UHTXLUH�UH�DSSOLFDWLRQ�RQ�DQ�DQQXDO�EDVLV��(3$�QRWHV�LQ�LWV� 
SHVWLFLGH�UHUHJLVWUDWLRQ�VXPPDU\�IRU�FDSVDLFLQ�WKDW�WKH�DJHQF\�UHOLHV�RQ� 
UHVWULFWLYH�SURGXFW�ODEHO�VWDWHPHQWV�WR�PLQLPL]H�H[SRVXUHV�DQG�UHGXFH�DQ\� 
ULVNV�WR�DTXDWLF�VSHFLHV��(3$��������,Q�DGGLWLRQ��RQO\�QRQ�WR[LF�DQWL� 
IRXOLQJ�SDLQWV�WKDW�GR�QRW�FRQWDLQ�FRSSHU�DQG�DUH�DSSURYHG�IRU�XVH�LQ� 
$UL]RQD�ZRXOG�EH�XVHG�IRU�OLPLWLQJ�WKH�QXPEHU�RI�PROOXVNV�DWWDFKLQJ�WR� 
PDQPDGH�LWHPV��L�H��LQVLGHV�RI�LQWDNH�SLSHV��ERDW�H[WHULRUV��HWF����$OO�XVH�RI� 
UHSHOOHQW�DQG�DQWL�IRXOLQJ�SDLQW�ZRXOG�EH�VXEMHFW�WR�136�DSSURYDO� 
SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 

3���� *&05&�FRPPHQW���� &KHPLFDO�WUHDWPHQWV�WR�RYHUZKHOP�QDWXUDO�F\FOLQJ�SURFHVVHV� &KHPLFDO�WUHDWPHQWV�WR�RYHUZKHOP�QDWXUDO�F\FOLQJ�SURFHVVHV�LQ�VPDOO� 
/���� ���������,PSDFWV�RI�WKH� 

3URSRVHG�$FWLRQ�RQ� 
:DWHU�4XDOLW\� 

LQ�VPDOO�EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV�IRU�FRQWURO�RI�QRQ� 
QDWLYH�DTXDWLF�VSHFLHV��E\�WKHLU�QDWXUH��ZRXOG�WHPSRUDULO\� 
DIIHFW�WKH�ZDWHU�TXDOLW\�RI�WKH�WUHDWHG�ZDWHUV��6XFK�WUHDWPHQWV� 
ZRXOG�SXUSRVHO\�FKDQJH�ZDWHU�TXDOLW\�SDUDPHWHU�YDOXHV� 
RXWVLGH�RI�WKHLU�QDWXUDO�UDQJH�WR�FUHDWH�FRQGLWLRQV�XQVXLWDEOH� 
WR�WDUJHWHG�DTXDWLF�OLIH��7UHDWPHQWV�FRXOG�LQFOXGH�DOWHULQJ�S+� 
XVLQJ�DPPRQLD�RU�FDUERQ�GLR[LGH��RU�VXSHU�VDWXUDWLRQ�RI� 
ZDWHU�ZLWK�R[\JHQ��6XFK�WUHDWPHQWV�ZRXOG�UHTXLUH�FRQILQHG� 
ZDWHU�ERGLHV�WR�UHDFK�GHVLUHG�FRQGLWLRQV��DQG�WKXV�ZRXOG� 
KDYH�OLPLWHG�SRWHQWLDO�IRU�HIIHFWV�RXWVLGH�RI�WKH�WDUJHW�DUHD�� 
$Q\�WUHDWHG�ZDWHU�PRYLQJ�GRZQVWUHDP�ZRXOG�TXLFNO\�GLOXWH� 
WR�ZLWKLQ�QDWXUDO�OHYHOV�DQG�WKXV�ZRXOG�KDYH�YHU\�VKRUW�UDQJH� 
DQG�WHPSRUDU\�HIIHFWV�OLNHO\�UHVXOWLQJ�LQ�WKH�DYRLGDQFH�RI�WKH� 
DUHD�E\�PRELOH�VSHFLHV��DQG�QR�RU�YHU\�ORZ�LQFLGHQWDO� 

EDFNZDWHUV�DQG�RII�FKDQQHO�DUHDV�IRU�FRQWURO�RI�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV��E\�WKHLU�QDWXUH��ZRXOG�WHPSRUDULO\�DIIHFW�WKH�ZDWHU�TXDOLW\�RI�WKH� 
WUHDWHG�ZDWHUV��6XFK�WUHDWPHQWV�ZRXOG�SXUSRVHO\�FKDQJH�ZDWHU�TXDOLW\� 
SDUDPHWHU�YDOXHV�RXWVLGH�RI�WKHLU�QDWXUDO�UDQJH�WR�FUHDWH�FRQGLWLRQV� 
XQVXLWDEOH�WR�WDUJHWHG�DTXDWLF�OLIH��7UHDWPHQWV�FRXOG�LQFOXGH�DOWHULQJ�S+� 
XVLQJ�DPPRQLD�RU�FDUERQ�GLR[LGH��RU�DOWHULQJ�R[\JHQ�OHYHOV��6XFK� 
WUHDWPHQWV�ZRXOG�UHTXLUH�FRQILQHG�ZDWHU�ERGLHV�WR�UHDFK�GHVLUHG� 
FRQGLWLRQV��DQG�WKXV�ZRXOG�KDYH�OLPLWHG�SRWHQWLDO�IRU�HIIHFWV�RXWVLGH�RI�WKH� 
WDUJHW�DUHD��$Q\�WUHDWHG�ZDWHU�PRYLQJ�GRZQVWUHDP�ZRXOG�TXLFNO\�GLOXWH�WR� 
ZLWKLQ�QDWXUDO�OHYHOV�DQG�WKXV�ZRXOG�KDYH�YHU\�VKRUW�UDQJH�DQG�WHPSRUDU\� 
HIIHFWV�OLNHO\�UHVXOWLQJ�LQ�WKH�DYRLGDQFH�RI�WKH�DUHD�E\�PRELOH�VSHFLHV��DQG� 
QR�RU�YHU\�ORZ�LQFLGHQWDO�PRUWDOLW\�LQ�QRQ�WDUJHW�VSHFLHV��5HYHUVLQJ� 
WUHDWPHQWV�DQG�QDWXUDO�DWWHQXDWLRQ�ZRXOG�TXLFNO\�UHWXUQ�DIIHFWHG�DUHDV�WR� 
QDWXUDO�FRQGLWLRQV�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
PRUWDOLW\�LQ�QRQ�WDUJHW�VSHFLHV��5HYHUVLQJ�WUHDWPHQWV�DQG� 
QDWXUDO�DWWHQXDWLRQ�ZRXOG�TXLFNO\�UHWXUQ�DIIHFWHG�DUHDDV�WR� 
QDWXUDO�FRQGLWLRQV�� 

3���� 8&5&�FRPPHQWV��� 7KH�FXPXODWLYH�LPSDFWV�RI�SDVW��SUHVHQW��DQG�UHDVRQDEO\� 3DVW�DQG�SUHVHQW�DFWLRQV��HVSHFLDOO\�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�*OHQ� 
/���� ���������,PSDFWV�RI�WKH� 

3URSRVHG�$FWLRQ�RQ� 
:DWHU�4XDOLW\� 

IRUHVHHDEOH�IXWXUH�DFWLRQV�RQ�ZDWHU�TXDOLW\�KDYH�EHHQ� 
VLJQLILFDQW�DQG�DGYHUVH��'2,�����D��$SSHQGL[�%��7DEOH�%� 
����3DVW�DQG�SUHVHQW�DFWLRQV�KDYH�UHGXFHG�IORZ�DQG�UHVXOWHG� 
LQ�DOWHUDWLRQV�RI�ZDWHU�WHPSHUDWXUH�DQG�LQFUHDVHV�LQ�VDOLQLW\� 
LQ�WKH�&RORUDGR�5LYHU��&OLPDWH�FKDQJH�LV�H[SHFWHG�WR�KDYH� 
WKH�PRVW�VLJQLILFDQW�HIIHFW�RQ�IXWXUH�FKDQJHV�LQ�ZDWHU� 
WHPSHUDWXUH�DQG�TXDOLW\��7KH�3URSRVHG�$FWLRQ�ZRXOG�UHVXOW� 
LQ�LQFUHPHQWDO�FKDQJHV�WR�ZDWHU�TXDOLW\��PRVWO\�WXUELGLW\�DQG� 
VRPH�FRQWDPLQDQWV��WKDW�ZRXOG�EH�OLPLWHG�WR�WKH�DUHDV�ZKHUH� 
FRQWURO�DFWLRQV�ZRXOG�RFFXU��,QWHUDFWLRQ�DQG�DFFXPXODWLRQ�RI� 
DGYHUVH�LPSDFWV�RQ�ZDWHU�TXDOLW\�IURP�PXOWLSOH�FRQWURO� 
DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV� 
DQG�WKHLU�HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������PRVW� 
DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW�DUH� 
LVRODWHG�IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG� 
LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG�UHGXFH�WKH�SRWHQWLDO�IRU� 
GLIIHUHQW�DFWLRQV�WR�RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF� 
ORFDWLRQV��1R�FKDQJH�LQ�EDVHOLQH�ZDWHU�TXDOLW\�FRQGLWLRQV�DUH� 
H[SHFWHG�� 

&DQ\RQ�'DP��KDYH�UHGXFHG�WXUELGLW\��DQG�PRGHUDWHG�VDOLQLW\�OHYHOV��DQG� 
DOWHUHG�ZDWHU�WHPSHUDWXUH�UHJLPHV�E�PRGHUDWLQJ�YDULDWLRQ�LQ�WKH�&RORUDGR� 
5LYHU�GRZQVWUHDP�RI�WKH�GDP��'2,�����D��$SSHQGL[�%��7DEOH�%����� 
&OLPDWH�FKDQJH�LV�H[SHFWHG�WR�KDYH�WKH�PRVW�VLJQLILFDQW�HIIHFWV�RQ�IXWXUH� 
FKDQJHV�LQFOXGLQJ�FKDQJHV�WR�ZDWHU�WHPSHUDWXUH�DQG�TXDOLW\��PRUH�UDSLG� 
UXQRII�DQG�UHGXFHG�IORZV�DV�ZHOO�DV�LQFUHDVLQJ�HYDSRUDWLRQ�LQ�WKH�V\VWHP� 
DV�DPELHQW�WHPSHUDWXUHV�LQFUHDVH��DQG�LQFUHDVHG�ULVNV�RI�H[WHQGHG�GURXJKW� 
�9DQR�HW�DO��������0F�&DEH�HW�DO��������0RWH�HW�DO��������;LDR�HW�D�������� 
:RRGKRXVH�HW�DO��������$XOW�HW�DO��������0HOLOOR�HW�DO��������8GDOO�DQG� 
2YHUSHFN��������)XWXUH�LQFUHDVHV�LQ�SRSXODWLRQ�DQG�GHYHORSPHQW�FRXOG� 
LQFUHDVH�GLYHUVLRQV�WKDW�UHGXFH�IORZV��RU�LQFUHDVH�WKH�SRWHQWLDO�IRU�XUEDQ� 
DQG�DJULFXOWXUDO�UXQRII��ZKLFK�FRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�ZDWHU�TXDOLW\� 
�1DWLRQDO�5HVHDUFK�&RXQFLO��������5HFODPDWLRQ�����D���7KH�3URSRVHG� 
$FWLRQ�ZRXOG�UHVXOW�LQ�LQFUHPHQWDO�FKDQJHV�WR�ZDWHU�TXDOLW\��PRVWO\�VKRUW� 
WHUP�LQFUHDVHV�LQ�WXUELGLW\�DQG�VRPH�FRQWDPLQDQWV�LI�FKHPLFDO�FRQWUROV�DUH� 
XVHG��WKDW�ZRXOG�EH�OLPLWHG�WR�WKH�DUHDV�ZKHUH�FRQWURO�DFWLRQV�ZRXOG� 
RFFXU��,QWHUDFWLRQ�DQG�DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV�RQ�ZDWHU�TXDOLW\� 
IURP�PXOWLSOH�FRQWURO�DFWLRQV�ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW� 
LQGLYLGXDO�DFWLRQV�DQG�WKHLU�HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������ 
PRVW�DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW�DUH�LVRODWHG�IURP� 
WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG�LPSOHPHQWDWLRQ�RI�DFWLRQV� 
ZRXOG�UHGXFH�WKH�SRWHQWLDO�IRU�GLIIHUHQW�DFWLRQV�WR�RFFXU�VLPXOWDQHRXVO\�DW� 
VSHFLILF�ORFDWLRQV��1R�FKDQJH�LQ�EDVHOLQH�ZDWHU�TXDOLW\�FRQGLWLRQV�DUH� 
H[SHFWHG�� 

3���� +RSL�FRPPHQW� ,QWURGXFWLRQV�RI�QRQ�QDWLYH�ILVK�VSHFLHV�DOVR�KDYH�DIIHFWHG� ,QWURGXFWLRQV�RI�QRQ�QDWLYH�ILVK�VSHFLHV�DOVR�KDYH�DIIHFWHG�QDWLYH�ILVK�LQ� 
/���� UHJDUGLQJ�WURXW� 

PDQDJHPHQW� 
GLIIHUHQFHV������������ 
1DWLYH�)LVK�DQG�6SHFLDO� 
6WDWXV�)LVK�6SHFLHV� 

QDWLYH�ILVK�LQ�WKH�&RORUDGR�5LYHU�DQG�LWV�WULEXWDULHV��%URZQ� 
WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�KDYH�LQFUHDVHG�IURP�����± 
�����UDLVLQJ�FRQFHUQV�UHJDUGLQJ�SRWHQWLDO�LPSDFWV�RQ�QDWLYH� 
ILVK��HVSHFLDOO\�KXPSEDFN�FKXE�QHDU�WKH�/LWWOH�&RORUDGR� 
5LYHU��5XQJH�HW�DO���������'HWDLOV�UHJDUGLQJ�WKH�VWDWXV�� 
ELRORJ\��DQG�WKUHDWV�WR�WKH�QDWLYH�ILVK�FRPPXQLW\�LQ�WKH� 
SURMHFW�DUHD�DUH�SURYLGHG�LQ�$SSHQGL[�(�DQG�WKH�/7(03�(,6� 
�'2,�����D��� 

WKH�&RORUDGR�5LYHU�DQG�LWV�WULEXWDULHV��&RQWURO�DFWLRQV�KDYH�EHHQ�XVHG�IRU� 
VHYHUDO�\HDUV�WR�UHGXFH�WKH�QXPEHUV�RI�EURZQ�DQG�UDLQERZ�WURXW�LQ�%ULJKW� 
$QJHO�&UHHN�DQG�LQ�WKH�YLFLQLW\�RI�WKH�/LWWOH�&RORUDGR�5LYHU�FRQIOXHQFH� 
EHFDXVH�RI�WKH�WKUHDW�WKH\�SRVH�WR�QDWLYH�ILVK�LQ�*&13��+HDO\�HW�DO��������� 
%URZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�KDYH�LQFUHDVHG�IURP�����±����� 
UDLVLQJ�FRQFHUQV�UHJDUGLQJ�SRWHQWLDO�LPSDFWV�RQ�QDWLYH�ILVK��HVSHFLDOO\� 
KXPSEDFN�FKXE�QHDU�WKH�/LWWOH�&RORUDGR�5LYHU��5XQJH�HW�DO���������'HWDLOV� 
UHJDUGLQJ�WKH�VWDWXV��ELRORJ\��DQG�WKUHDWV�WR�WKH�QDWLYH�ILVK�FRPPXQLW\�LQ� 
WKH�SURMHFW�DUHD�DUH�SURYLGHG�LQ�$SSHQGL[�(�DQG�WKH�/7(03�(,6��'2,� 
����D��� 

3�����/��� +XDODSDL�FRPPHQW��� 6SHFLHV��+XPSEDFN�FKXE��*LOD�F\SKD�� 6SHFLHV��+XPSEDFN�FKXE��*LOD�F\SKD�� 
� 

(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
7DEOH������ /LVWLQJ�6WDWXV��(6$�(��&+��$=�6*&1� /LVWLQJ�6WDWXV��(6$�(��&+��$=�6*&1� 

3UHVHQFH�LQ�9LFLQLW\�RI�3URMHFW�$UHD��/DNH�3RZHOO��3DULD� 3UHVHQFH�LQ�9LFLQLW\�RI�3URMHFW�$UHD�� 
5LYHU�FRQIOXHQFH�WR�6HSDUDWLRQ�&DQ\RQ��/LWWOH�&RORUDGR� /DNH�3RZHOO��3DULD�5LYHU�FRQIOXHQFH�WR�3HDUFH�)HUU\��/LWWOH�&RORUDGR� 
5LYHU��+DYDVX�&UHHN��%ULJKW�$QJHO�&UHHN� 5LYHU��+DYDVX�&UHHN��%ULJKW�$QJHO�&UHHN� 

3����/��� +RSL�DQG�$*)'� 
FODULILFDWLRQ�UHJDUGLQJ� 
7DEOH�)���UHIHUHQFH��� 
���������1RQ�1DWLYH� 
)LVK� 

PHGLXP�KLJK�WR�YHU\�KLJK�OHYHO�RI�WKUHDW�DQG�VHYHQ�VSHFLHV� 
�EODFN�EXOOKHDG�>$PHLXUXV�PHODV@��EODFN�FUDSSLH�>3RPR[LV� 
QLJURPDFXODWXV@��EOXHJLOO�>/HSRPLV�PDFURFKLUXV@��FRPPRQ� 
FDUS�>&\SULQXV�FDUSLR@��FKDQQHO�FDWILVK�>,FWDOXUXV�SXQFWDWXV@�� 
\HOORZ�EXOOKHDG�>$PHLXUXV�QDWDOLV@��DQG�UHG�VKLQHU� 
>&\SULQHOOD�OXWUHQVLV@��SRVH�D�PHGLXP�ORZ�WR�PHGLXP�OHYHO� 
RI�WKUHDW�WR�QDWLYH�DTXDWLF�VSHFLHV��5DLQERZ�WURXW�SRVH�D�ORZ� 
OHYHO�RI�WKUHDW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��ZKHUH�WKH\�DUH� 
PDQDJHG�WR�VXSSRUW�D�UHFUHDWLRQDO�WURXW�ILVKHU\��EXW�DUH� 
FRQVLGHUHG�WR�SRVH�D�KLJK�OHYHO�RI�WKUHDW�LQ�*UDQG�&DQ\RQ� 
1DWLRQDO�3DUN�ZKHUH�WKH�HPSKDVLV�LV�RQ�QDWLYH�ILVK� 
FRQVHUYDWLRQ��7DEOH�)����� 

PHGLXP�KLJK�WR�YHU\�KLJK�OHYHO�RI�WKUHDW�DQG�VHYHQ�VSHFLHV��EODFN� 
EXOOKHDG�>Ameiurus melas@��EODFN�FUDSSLH�>Pomoxis nigromaculatus@�� 
EOXHJLOO�>Lepomis macrochirus@��FRPPRQ�FDUS�>Cyprinus carpio@��FKDQQHO� 
FDWILVK�>Ictalurus punctatus@��\HOORZ�EXOOKHDG�>Ameiurus natalis@��DQG�UHG� 
VKLQHU�>Cyprinella lutrensis@��SRVH�D�PHGLXP�ORZ�WR�PHGLXP�OHYHO�RI� 
WKUHDW�WR�QDWLYH�DTXDWLF�VSHFLHV��5DLQERZ�WURXW�SRVH�D�ORZ�OHYHO�RI�WKUHDW�LQ� 
WKH�*OHQ�&DQ\RQ�UHDFK��ZKHUH�WKH\�DUH�PDQDJHG�WR�VXSSRUW�D�UHFUHDWLRQDO� 
WURXW�ILVKHU\��EXW�DUH�FRQVLGHUHG�WR�SRVH�D�KLJKHU�OHYHO�RI�WKUHDW�LQ�*UDQG� 
&DQ\RQ�1DWLRQDO�3DUN�ZKHUH�WKH�HPSKDVLV�LV�RQ�QDWLYH�ILVK�FRQVHUYDWLRQ�� 

3���� $*)'��+RSL�DQG� 3RSXODWLRQ�HVWLPDWHV�EDVHG�RQ�FDWFK�SHU�XQLW�HIIRUW�DQG� %URZQ�WURXW�KDYH�EHHQ�FROOHFWHG�LQ�ORZ�QXPEHUV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK� 
/���� DQJOHUV�FRPPHQWV� 

UHJDUGLQJ�EURZQ�WURXW��� 
���������,PSDFWV�RI�WKH� 
1R�$FWLRQ�$OWHUQDWLYH� 
RQ�$TXDWLF�5HVRXUFHV� 

PDUN�UHFDSWXUH�GDWD�LQGLFDWHG�WKDW�DSSUR[LPDWHO\������� 
EURZQ�WURXW�RYHU�����PP�LQ�OHQJWK�ZHUH�SUHVHQW�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�LQ�������5XQJH�HW�DO���������0RGHOLQJ� 
FRQGXFWHG�E\�5XQJH�HW�DO���������VXJJHVWV�WKDW��XQGHU�WKH� 
1R�$FWLRQ�$OWHUQDWLYH��VWDWXV�TXR���WKHUH�ZRXOG�EH�D����� 
OLNHOLKRRG�WKDW�WKH�DEXQGDQFH�RI�EURZQ�WURXW�ZLWKLQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�ZRXOG�LQFUHDVH�E\���WR����WLPHV�DQG�FRXOG� 
UHDFK��������DGXOWV��PHDQ�RI���������RYHU�WKH�QH[W����\HDUV�� 
0RGHOLQJ�LQGLFDWHG�WKDW�WKH�PLQLPXP�DGXOW�KXPSEDFN�FKXE� 
SRSXODWLRQ�FRXOG�GHFUHDVH�FRQVLGHUDEO\�DV�WKH�DEXQGDQFH�RI� 
EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LQFUHDVHV��0RGHOLQJ� 
VKRZHG�LPSDFWV�RQ�WKH�KXPSEDFN�FKXE�SRSXODWLRQ�DW�WKH� 
/LWWOH�&RORUDGR�5LYHU�ZKHQ�WKHUH�ZHUH�DV�IHZ�DV�������DGXOW� 
EURZQ�WURXW��DQG�WKDW�LPSDFWV�ZRXOG�LQFUHDVH�DV�WKH�EURZQ� 
WURXW�SRSXODWLRQ�LQFUHDVHV��� 

IRU�VHYHUDO�GHFDGHV�GXULQJ�$*)'�ILVK�PRQLWRULQJ�DFWLYLWLHV��+RZHYHU�� 
LQFUHDVHV�LQ�FDWFK�SHU�XQLW�HIIRUW�RI�EURZQ�WURXW�GXULQJ�$*)'�PRQLWRULQJ� 
DQG�LQGLFDWLRQV�RI�LQFUHDVHG�EURZQ�WURXW�VSDZQLQJ�GXULQJ�D�PDUN� 
UHFDSWXUH�VWXG\��.RUPDQ�HW�DO��������ZHUH�REVHUYHG�RYHU�WKH�SHULRG�IURP� 
�����WR�������3RSXODWLRQ�HVWLPDWHV�EDVHG�RQ�FDWFK�SHU�XQLW�HIIRUW�DQG� 
PDUN�UHFDSWXUH�GDWD�LQGLFDWHG�WKDW�DSSUR[LPDWHO\�������EURZQ�WURXW�RYHU� 
����PP�LQ�OHQJWK�ZHUH�SUHVHQW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LQ�������5XQJH� 
HW�DO���������0RGHOLQJ�FRQGXFWHG�E\�5XQJH�HW�DO���������VXJJHVWV�WKDW�� 
XQGHU�WKH�1R�$FWLRQ�$OWHUQDWLYH��VWDWXV�TXR���WKHUH�ZRXOG�EH�D����� 
OLNHOLKRRG�WKDW�WKH�DEXQGDQFH�RI�EURZQ�WURXW�ZLWKLQ�WKH�*OHQ�&DQ\RQ� 
UHDFK�ZRXOG�LQFUHDVH�E\���WR����WLPHV�DQG�FRXOG�UHDFK��������DGXOWV� 
�PHDQ�RI���������RYHU�WKH�QH[W����\HDUV��0RGHOLQJ�DOVR�LQGLFDWHG�WKDW�WKH� 
PLQLPXP�DGXOW�KXPSEDFN�FKXE�SRSXODWLRQ�FRXOG�GHFUHDVH�FRQVLGHUDEO\�DV� 
WKH�DEXQGDQFH�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LQFUHDVHV��5XQJH� 
HW�DO���������0RGHOLQJ�LGHQWLILHG�SRWHQWLDO�LPSDFWV�RQ�WKH�KXPSEDFN�FKXE� 
SRSXODWLRQ�DW�WKH�/LWWOH�&RORUDGR�5LYHU�ZKHQ�WKHUH�ZHUH�DV�IHZ�DV������� 
DGXOW�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��DQG�WKDW�LPSDFWV�ZRXOG� 
LQFUHDVH�DV�WKH�EURZQ�WURXW�SRSXODWLRQ�LQFUHDVHV��5XQJH�HW�DO���������� 

3���� 8&5&������������ 6LJQLILFDQW��PRVWO\�DGYHUVH�FXPXODWLYH�LPSDFWV�RQ�DTXDWLF� 6LJQLILFDQW��PRVWO\�DGYHUVH�FXPXODWLYH�LPSDFWV�RQ�DTXDWLF�UHVRXUFHV�LQ�WKH� 
/���� ,PSDFWV�RI�WKH�1R� 

$FWLRQ�$OWHUQDWLYH�RQ� 
$TXDWLF�5HVRXUFHV��� 
&XPXODWLYH�,PSDFWV�RI� 

UHVRXUFHV�LQ�WKH�SURMHFW�DUHD�SULPDULO\�UHVXOW�IURP�FKDQJHV�LQ� 
VHDVRQDO�DQG�DQQXDO�IORZ�SDWWHUQV��3DVW��SUHVHQW��DQG� 
UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�DQG�WUHQGV�KDYH�RU�DUH� 
H[SHFWHG�WR�SURGXFH�LQFUHDVHG�ZDWHU�GHPDQG��UHVXOWLQJ�IURP� 

SURMHFW�DUHD�SULPDULO\�UHVXOW�IURP�WKH�SUHVHQFH�RI�WKH�GDP��KRZHYHU�WKHUH� 
KDYH�EHHQ�VXFFHVVLYH�FKDQJHV�LQ�VHDVRQDO�DQG�DQQXDO�IORZ�SDWWHUQV�VLQFH� 
FRQVWUXFWLRQ�WKDW�KDYH�SDUWLDOO\�PRGHUDWHG�WKRVH�LPSDFWV��'2,�����D��� 
3DVW��SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�DQG�WUHQGV�KDYH�RU� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
WKH�1R�$FWLRQ� SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW���GHFUHDVHG�ZDWHU� DUH�H[SHFWHG�WR�SURGXFH�LQFUHDVHG�ZDWHU�GHPDQG��UHVXOWLQJ�IURP� 
$OWHUQDWLYH� VXSSO\��UHVXOWLQJ�IURP�GURXJKW�DQG�LQFUHDVHG�ZDWHU� 

WHPSHUDWXUH�DWWULEXWHG�WR�FOLPDWH�FKDQJH���DQG�RWKHU� 
IRUHVHHDEOH�DFWLRQV��'2,�����D��VHH�$SSHQGL[�%��7DEOH�%� 
����'HFUHDVHV�LQ�UXQRII��UHVHUYRLU�YROXPH��DQG�ULYHU�IORZ� 
FDXVHG�E\�GURXJKW�DQG�LQFUHDVHG�GHPDQG�ZRXOG�UHVXOW�LQ� 
ORZHU�UHVHUYRLU�HOHYDWLRQV�DQG�ZDUPHU�UHOHDVH�WHPSHUDWXUHV�� 
ZKLFK�FRXOG�EHQHILW�QDWLYH�DTXDWLF�VSHFLHV��EXW�DOVR�PDNH� 
FRQGLWLRQV�PRUH�IDYRUDEOH�IRU�ZDUPZDWHU�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV�WKDW�SUH\�RQ�RU�FRPSHWH�ZLWK�QDWLYH�VSHFLHV��� 

SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW��DQG�GHFUHDVHG�ZDWHU�VXSSO\� 
�UHVXOWLQJ�IURP�GURXJKW�DQG�LQFUHDVHG�ZDWHU�WHPSHUDWXUH�DWWULEXWHG�WR� 
FOLPDWH�FKDQJH���'2,�����D��VHH�$SSHQGL[�%��7DEOH�%�����)XWXUH� 
LQFUHDVHV�LQ�SRSXODWLRQ�DQG�GHYHORSPHQW�FRXOG�LQFUHDVH�GLYHUVLRQV�WKDW� 
UHGXFH�IORZV��RU�LQFUHDVH�WKH�SRWHQWLDO�IRU�XUEDQ�DQG�DJULFXOWXUDO�UXQRII�� 
ZKLFK�FRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�ZDWHU�TXDOLW\��1DWLRQDO�5HVHDUFK� 
&RXQFLO��������5HFODPDWLRQ�����D���'HFUHDVHV�LQ�UXQRII��UHVHUYRLU� 
YROXPH��DQG�ULYHU�IORZ�FDXVHG�E\�GURXJKW�DQG�LQFUHDVHG�GHPDQG�ZRXOG� 
UHVXOW�LQ�ORZHU�UHVHUYRLU�HOHYDWLRQV�DQG�ZDUPHU�UHOHDVH�WHPSHUDWXUHV�� 
ZKLFK�FRXOG�EHQHILW�QDWLYH�DTXDWLF�VSHFLHV��EXW�DOVR�PDNH�FRQGLWLRQV�PRUH� 
IDYRUDEOH�IRU�ZDUPZDWHU�QRQ�QDWLYH�DTXDWLF�VSHFLHV�WKDW�SUH\�RQ�RU� 
FRPSHWH�ZLWK�QDWLYH�VSHFLHV��� 

�3���� 136�LQWHUQDO� 'UHGJLQJ�WR�&RQQHFW�WKH�8SSHU�6ORXJK�WR�WKH�/RZHU� 'UHGJLQJ�WR�&RQQHFW�WKH�8SSHU�6ORXJK�WR�WKH�/RZHU�6ORXJK�DW�50�� 
/���� FODULILFDWLRQ���������� 

,PSDFWV�RI�WKH�1R� 
$FWLRQ�$OWHUQDWLYH�RQ� 
$TXDWLF�5HVRXUFHV��� 
'UHGJLQJ�WR�&RQQHFW� 
WKH�8SSHU�6ORXJK�WR�WKH� 
/RZHU�6ORXJK�DW�50�� 
���� 

6ORXJK�DW�50������$FWLRQ�3���7LHU����7KLV�RSWLRQ�LV�D�PRUH� 
SHUPDQHQW�DOWHUDWLRQ�RI�WKH�8SSHU�6ORXJK�FRPSDUHG�WR� 
SHULRGLF�GHZDWHULQJ�XVLQJ�SXPSV��5HFODPDWLRQ�HVWLPDWHG� 
WKDW�����\G��RI�JUDYHO�DQG�FREEOH�VXEVWUDWH�ZRXOG�QHHG�WR�EH� 
H[FDYDWHG�WR�FUHDWH�D�FRQQHFWLQJ�FKDQQHO�DSSUR[LPDWHO\���IW� 
ZLGH�DQG�����IW�ORQJ��2SWLRQ�����LQ�*UHLPDQQ�DQG� 
6L[WD��������,Q�DGGLWLRQ��WKHUH�ZRXOG�EH�D�SRWHQWLDO�IRU� 
KDELWDW�GLVWXUEDQFH�IURP�EDUJLQJ�HTXLSPHQW��IXHO��DQG� 
SHUVRQQHO�WR�DQG�IURP�WKH�DUHD�IURP�WKH�QHDUHVW�ODQGLQJ�� 
'UHGJLQJ�ZRXOG�UHVXOW�LQ�WKH�GLVWXUEDQFH�RI�VXEVWUDWH� 
VXSSRUWLQJ�EHQWKLF�KDELWDWV�DQG�LQFUHDVHG�WXUELGLW\�LQ�WKH� 
LPPHGLDWH�SURMHFW�DUHD�GXULQJ�WKH�GUHGJLQJ�SHULRG��ZKLFK�LV� 
H[SHFWHG�WR�WDNH�XS�WR�WZR�ZHHNV��5HFRYHU\�IROORZLQJ� 
FRPSOHWLRQ�RI�WKH�DFWLRQ�LV�H[SHFWHG�WR�RFFXU�UDSLGO\��ZLWKLQ� 
���WR����GD\V���DQG�WKH�FRPSRVLWLRQ�RI�WKH�VXEVWUDWH�DIWHU� 
FRPSOHWLRQ�RI�GUHGJLQJ�ZRXOG�UHPDLQ�VLPLODU�WR�SUH� 
GUHGJLQJ�FRQGLWLRQV��$OJDH�DQG�EHQWKLF�RUJDQLVPV�GLVSODFHG� 
GXULQJ�GUHGJLQJ�ZRXOG�OLNHO\�UHFRORQL]H�DIIHFWHG�DUHDV� 
ZLWKLQ�ZHHNV�WR�PRQWKV��GHSHQGLQJ�RQ�VHDVRQ��'U\LQJ�RI� 
VXEVWUDWH�ZKHQ�WKH�8SSHU�6ORXJK�LV�GUDLQHG�PD\�UHVXOW�LQ� 
GHFUHDVHV�LQ�SURGXFWLRQ�RI�DOJDH�DQG�DTXDWLF�LQYHUWHEUDWHV�� 
DJDLQ�GHSHQGLQJ�RQ�VHDVRQ��+RZHYHU��RQFH�WKH�KHDGJDWH� 
VWUXFWXUH�EHWZHHQ�WKH�8SSHU�DQG�/RZHU�6ORXJKV�LV�FORVHG� 
DQG�WKH�VORXJK�ILOOV��UHFRYHU\�RI�DTXDWLF�SURGXFWLYLW\�ZRXOG� 
EH�H[SHFWHG�� 

����$FWLRQ�3���7LHU����7KLV�RSWLRQ�LV�D�PRUH�SHUPDQHQW�DOWHUDWLRQ�RI�WKH� 
8SSHU�6ORXJK�FRPSDUHG�WR�SHULRGLF�GHZDWHULQJ�XVLQJ�SXPSV��5HFODPDWLRQ� 
HVWLPDWHG�WKDW�����\G��RI�JUDYHO�DQG�FREEOH�VXEVWUDWH�ZRXOG�QHHG�WR�EH� 
H[FDYDWHG�WR�FUHDWH�D�FRQQHFWLQJ�FKDQQHO�DSSUR[LPDWHO\���IW�ZLGH�DQG����� 
IW�ORQJ��2SWLRQ�����LQ�*UHLPDQQ�DQG�6L[WD��������,Q�DGGLWLRQ��WKHUH�ZRXOG� 
EH�D�SRWHQWLDO�IRU�KDELWDW�GLVWXUEDQFH�IURP�EDUJLQJ�HTXLSPHQW��IXHO��DQG� 
SHUVRQQHO�WR�DQG�IURP�WKH�DUHD�IURP�WKH�QHDUHVW�ODQGLQJ��'UHGJLQJ�ZRXOG� 
UHVXOW�LQ�WKH�GLVWXUEDQFH�RI�VXEVWUDWH�VXSSRUWLQJ�EHQWKLF�KDELWDWV�DQG� 
LQFUHDVHG�WXUELGLW\�LQ�WKH�LPPHGLDWH�SURMHFW�DUHD�GXULQJ�WKH�GUHGJLQJ� 
SHULRG��ZKLFK�LV�H[SHFWHG�WR�WDNH�XS�WR�WZR�ZHHNV��5HILOO�DQG�UHFRYHU\�RI� 
ZDWHU�TXDOLW\�FRQGLWLRQV�IROORZLQJ�FRPSOHWLRQ�RI�WKH�DFWLRQ�LV�H[SHFWHG�WR� 
RFFXU�UDSLGO\��ZLWKLQ���GD\V���DQG�WKH�FRPSRVLWLRQ�RI�WKH�VXEVWUDWH� 
�SULPDULO\�JUDYHO���DIWHU�FRPSOHWLRQ�RI�GUHGJLQJ�ZRXOG�UHPDLQ�VLPLODU�WR� 
SUH�GUHGJLQJ�FRQGLWLRQV��$OJDH�DQG�EHQWKLF�RUJDQLVPV�GLVSODFHG�GXULQJ� 
GUHGJLQJ�ZRXOG�OLNHO\�UHFRORQL]H�DIIHFWHG�DUHDV�ZLWKLQ�ZHHNV�WR�PRQWKV�� 
GHSHQGLQJ�RQ�VHDVRQ��'U\LQJ�RI�VXEVWUDWH�ZKHQ�WKH�8SSHU�6ORXJK�LV� 
GUDLQHG�PD\�UHVXOW�LQ�GHFUHDVHV�LQ�SURGXFWLRQ�RI�DOJDH�DQG�DTXDWLF� 
LQYHUWHEUDWHV��DJDLQ�GHSHQGLQJ�RQ�VHDVRQ��+RZHYHU��RQFH�WKH�KHDGJDWH� 
VWUXFWXUH�EHWZHHQ�WKH�8SSHU�DQG�/RZHU�6ORXJKV�LV�FORVHG�DQG�WKH�VORXJK� 
ILOOV��UHFRYHU\�RI�DTXDWLF�SURGXFWLYLW\�ZRXOG�EH�H[SHFWHG��7KH�GU\LQJ�DQG� 
LPSDFWV�WR�LQYHUWHEUDWHV�DQG�ZHWODQG�YHJHWDWLRQ�RQ�WKH�IULQJH�RI�WKH�8SSHU� 
6ORXJK�ZRXOG�EH�ORFDOL]HG�DQG�WHPSRUDU\��DQG�WKH�QDWXUDO�ZHWODQG� 
SURFHVVHV��IXQFWLRQV��DQG�YDOXHV�ZRXOG�EH�UHWDLQHG��VR�WKHUH�ZRXOG�EH�QR� 
ORVV�RI�ZHWODQGV�H[SHFWHG�IURP�DFWLRQ�3��� 

� 
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� 
3���� $*)'�FRPPHQW� 0HFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�VXEVWUDWHV�E\�IOXVKLQJ� 0HFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�VXEVWUDWHV�E\�IOXVKLQJ�ZLWK�KLJK� 
/���� TXHVWLRQLQJ�FRPSDULVRQ� 

WR�+)(������������ 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV���0HFKDQLFDO� 
'LVUXSWLRQ�RI�(DUO\�/LIH� 
6WDJH�+DELWDWV��$FWLRQ� 
0���7LHU����� 

ZLWK�KLJK�SUHVVXUH�ZDWHU��PHFKDQLFDO�GLVSODFHPHQW�RI� 
JUDYHO��RU�SODFHPHQW�RI�WHPSRUDU\�HOHFWULFDO�JULGV�RU� 
VXEVWUDWH�FRYHUV��SULPDULO\�IURP�1RYHPEHU���WKURXJK� 
)HEUXDU\����IRU�EURZQ�WURXW��ZRXOG�UHVXOW�LQ�ORFDOL]HG� 
GLVWXUEDQFH�RI�DTXDWLF�KDELWDW��$OWKRXJK�WKH�WLPLQJ�ZRXOG�EH� 
GLIIHUHQW��LW�LV�H[SHFWHG�WKDW�WKH�RYHUDOO�DPRXQW�RI� 
GLVWXUEDQFH�IURP�IOXVKLQJ�RU�PHFKDQLFDO�GLVSODFHPHQW�RI� 
VXEVWUDWHV�ZLWKLQ�WUHDWHG�DUHDV�ZRXOG�EH�QR�JUHDWHU�WKDQ�WKH� 
HIIHFWV�RI�+)(V��3RWHQWLDO�DGYHUVH�LPSDFWV�RQ�VSDZQLQJ� 
QDWLYH�ILVK�DQG�UDLQERZ�WURXW�ODWHU�LQ�WKH�\HDU�ZRXOG�EH� 
UHGXFHG�EHFDXVH�JUDYHOV�ZRXOG�EH�UHWXUQHG�WR�WKHLU�SODFH�RI� 
RULJLQ�GXULQJ�WKH�WUHDWPHQW��6XEVWUDWH�GLVWXUEDQFH�ZRXOG�EH� 
OHVV�LI�HOHFWULFDO�JULGV�RU�VXEVWUDWH�FRYHUV�ZHUH�XVHG��$OJDH� 
DQG�EHQWKLF�RUJDQLVPV�GLVSODFHG�GXULQJ�WUHDWPHQWV�ZRXOG� 
OLNHO\�UHFRORQL]H�DIIHFWHG�DUHDV�ZLWKLQ�GD\V�WR�PRQWKV�DIWHU� 
WKH�WUHDWPHQW�KDV�EHHQ�FRPSOHWHG��GHSHQGLQJ�XSRQ�WKH� 
VHDVRQ�RI�WKH�\HDU� 

SUHVVXUH�ZDWHU��PHFKDQLFDO�GLVSODFHPHQW�RI�JUDYHO��RU�SODFHPHQW�RI� 
WHPSRUDU\�HOHFWULFDO�JULGV�RU�VXEVWUDWH�FRYHUV��SULPDULO\�IURP�1RYHPEHU��� 
WKURXJK�)HEUXDU\����IRU�EURZQ�WURXW��ZRXOG�UHVXOW�LQ�ORFDOL]HG�GLVWXUEDQFH� 
RI�DTXDWLF�KDELWDW��3RWHQWLDO�DGYHUVH�LPSDFWV�RQ�VSDZQLQJ�QDWLYH�ILVK�DQG� 
UDLQERZ�WURXW�ODWHU�LQ�WKH�\HDU�ZRXOG�EH�UHGXFHG�EHFDXVH�JUDYHOV�ZRXOG� 
UHPDLQ�RU�EH�UHWXUQHG�WR�WKHLU�DSSUR[LPDWH�SODFH�RI�RULJLQ�GXULQJ�WKH� 
WUHDWPHQW��6XEVWUDWH�GLVWXUEDQFH�ZRXOG�EH�OHVV�LI�HOHFWULFDO�JULGV�RU� 
VXEVWUDWH�FRYHUV�ZHUH�XVHG��$OJDH�DQG�EHQWKLF�RUJDQLVPV�GLVSODFHG�GXULQJ� 
WUHDWPHQWV�ZRXOG�OLNHO\�UHFRORQL]H�DIIHFWHG�DUHDV�ZLWKLQ�GD\V�WR�PRQWKV� 
DIWHU�WKH�WUHDWPHQW�KDV�EHHQ�FRPSOHWHG��GHSHQGLQJ�XSRQ�WKH�VHDVRQ�RI�WKH� 
\HDU� 

3���� -RUGDQ��+DPLOO�� 0HFKDQLFDO�GLVUXSWLRQ�RI�HDUO\�OLIH�VWDJH�KDELWDW�PLJKW�EH� 0HFKDQLFDO�GLVUXSWLRQ�RI�HDUO\�OLIH�VWDJH�KDELWDW�PLJKW�EH�HIIHFWLYH�IRU� 
/���� 6WURJHQ��DQG�3HUVRQV�� 

$QJOHUV�FRPPHQWV��� 
���������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
$TXDWLF�5HVRXUFHV��� 
0HFKDQLFDO�'LVUXSWLRQ� 
RI�(DUO\�/LIH�6WDJH� 
+DELWDWV��$FWLRQ�0��� 
7LHU���� 

HIIHFWLYH�IRU�FRQWUROOLQJ�UHFUXLWPHQW�RI�VPDOO�SRSXODWLRQV� 
ZLWK�VSDWLDOO\�DQG�WHPSRUDOO\�UHVWULFWHG�VSDZQLQJ�DUHDV��)RU� 
ODUJHU�DQG�PRUH�ZLGHVSUHDG�SRSXODWLRQV��D�SRSXODWLRQ�OHYHO� 
UHVSRQVH�ZRXOG�RQO\�EH�OLNHO\�LI�QHDUO\�DOO�VSDZQLQJ�DUHDV� 
FRXOG�EH�LGHQWLILHG�DQG�D�ODUJH�SURSRUWLRQ�RI�HJJV�RU�ODUYDH� 
ZHUH�DIIHFWHG�E\�WUHDWPHQWV�� 

FRQWUROOLQJ�UHFUXLWPHQW�RI�VPDOO�SRSXODWLRQV�ZLWK�VSDWLDOO\�DQG�WHPSRUDOO\� 
UHVWULFWHG�VSDZQLQJ�DUHDV��)RU�ODUJHU�DQG�PRUH�ZLGHVSUHDG�SRSXODWLRQV��D� 
SRSXODWLRQ�OHYHO�UHVSRQVH�ZRXOG�RQO\�EH�OLNHO\�LI�QHDUO\�DOO�VSDZQLQJ� 
DUHDV�FRXOG�EH�LGHQWLILHG�DQG�D�ODUJH�SURSRUWLRQ�RI�HJJV�RU�ODUYDH�ZHUH� 
DIIHFWHG�E\�WUHDWPHQWV��,Q�DGGLWLRQ��WKHUH�LV�D�SRVVLELOLW\�WKDW�RYHUDOO� 
SRSXODWLRQ�OHYHO�GHFUHDVHV�PD\�QRW�RFFXU�LI�UHGXFHG�VXUYLYDO�RI�HJJV�DQG� 
ODUYDH�LQ�GLVUXSWHG�VSDZQLQJ�DUHDV�UHVXOWHG�LQ�FRPSHQVDWRU\�LQFUHDVHV�LQ� 
VXUYLYDO�UDWHV�DQG�UHFUXLWPHQW�IRU�UHPDLQLQJ�HJJV�DQG�ODUYDH�LQGLYLGXDOV�� 
)RU�H[DPSOH��.RUPDQ�HW�DO���������IRXQG�WKDW�LQFUHDVHG�LQFXEDWLRQ� 
PRUWDOLW\�RI�UDLQERZ�WURXW�LQ�*OHQ�&DQ\RQ�GXH�WR�IORZ�IOXFWXDWLRQV� 
DSSHDUHG�WR�EH�RIIVHW�E\�FRPSHQVDWRU\�VXUYLYDO�UHVSRQVHV�� 

3���� $QJOHUV�FRPPHQWV� 7KHUH�DUH�PDQ\�H[DPSOHV�RI�PHFKDQLFDO�UHPRYDO�WHFKQLTXHV� 7KHUH�DUH�PDQ\�H[DPSOHV�RI�PHFKDQLFDO�UHPRYDO�WHFKQLTXHV�EHLQJ�XVHG�WR� 
/���� UHJDUGLQJ�RWKHU�FDVH� 

VWXGLHV�RI�PHFKDQLFDO� 
UHPRYDOV���0HFKDQLFDO� 
5HPRYDO��$FWLRQ�0��� 
7LHUV�������RU����±� 
���������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
$TXDWLF�5HVRXUFHV� 

EHLQJ�XVHG�WR�UHGXFH�WKH�DEXQGDQFH�RI�QRQ�QDWLYH�DTXDWLF� 
VSHFLHV��ZLWK�YDU\LQJ�GHJUHHV�RI�VXFFHVV� 
�H�J���)UDQVVHQ�HW�DO��������+HDO\�HW�DO��������0XHOOHU������� 
0HURQHN�HW�DO��������0H\HU�HW�DO��������=HODVNR�HW�DO��������� 
0HFKDQLFDO�UHPRYDO�PHWKRGV�DUH�PRVW�OLNHO\�WR�EH�HIIHFWLYH� 
IRU�HOLPLQDWLQJ�RU�UHGXFLQJ�VPDOO�SRSXODWLRQV�RI�QRQ�QDWLYH� 
VSHFLHV�WKDW�DUH�FRQFHQWUDWHG�LQ�VSHFLILF�ORFDWLRQV��)RU�ODUJHU� 
DQG�PRUH�ZLGHVSUHDG�SRSXODWLRQV��D�SRSXODWLRQ�OHYHO� 
UHVSRQVH�ZRXOG�RQO\�EH�OLNHO\�LI�D�ODUJH�SURSRUWLRQ�RI� 

UHGXFH�WKH�DEXQGDQFH�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV��ZLWK�YDU\LQJ�GHJUHHV� 
RI�VXFFHVV��H�J���)UDQVVHQ�HW�DO��������+HDO\�HW�DO��������0XHOOHU������� 
0HURQHN�HW�DO��������0H\HU�HW�DO��������=HODVNR�HW�DO���������0HFKDQLFDO� 
UHPRYDO�PHWKRGV�DUH�PRVW�OLNHO\�WR�EH�HIIHFWLYH�IRU�HOLPLQDWLQJ�RU� 
UHGXFLQJ�VPDOO�SRSXODWLRQV�RI�QRQ�QDWLYH�VSHFLHV�WKDW�DUH�FRQFHQWUDWHG�LQ� 
VSHFLILF�ORFDWLRQV��)RU�ODUJHU�DQG�PRUH�ZLGHVSUHDG�SRSXODWLRQV��D� 
SRSXODWLRQ�OHYHO�UHVSRQVH�ZRXOG�RQO\�EH�OLNHO\�LI�D�ODUJH�SURSRUWLRQ�RI� 
LQGLYLGXDOV�FDQ�EH�UHPRYHG��,QWHQVLYH�HOHFWURILVKLQJ�LQ�WKH�6DWLOOD�5LYHU� 
ZDV�VXFFHVVIXO�DW�PDLQWDLQLQJ�UHGXFHG�QXPEHUV�RI�IODWKHDG�FDWILVK� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
LQGLYLGXDOV�FDQ�EH�UHPRYHG��5XQJH�HW�DO��������XVHG� 
PRGHOLQJ�WR�HYDOXDWH�WKH�SRWHQWLDO�IRU�PHFKDQLFDO�UHPRYDO� 
�HOHFWURILVKLQJ��WR�DIIHFW�EURZQ�WURXW�SRSXODWLRQV�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�DQG�FRQFOXGHG�WKDW���DQQXDO�UHPRYDO�SDVVHV� 
WKDW�WDUJHWHG�WKH�ODUJHVW�DQG�PRVW�UHSURGXFWLYHO\�VXFFHVVIXO� 
EURZQ�WURXW�GXULQJ�WKH�VSDZQLQJ�SHULRG�FRXOG�UHGXFH�PHGLDQ� 
EURZQ�WURXW�DEXQGDQFH�RYHU�D����\HDU�SHULRG�E\�DERXW����� 
FRPSDUHG�WR�D�VWDWXV�TXR�VFHQDULR��� 

�Pylodictis olivaris���%RQYHFKLR�HW�DO���������$OWKRXJK�PHFKDQLFDO� 
UHPRYDO�RI�QRUWKHUQ�SLNH�LQ�WKH�<DPSD�5LYHU�RI�WKH�8SSHU�&RORUDGR�5LYHU� 
EDVLQ�UHVXOWHG�LQ�ORZHU�QXPEHUV�RI�ODUJH�LQGLYLGXDOV��WKH�QRUWKHUQ�SLNH� 
SRSXODWLRQ�ZDV�H[SHFWHG�WR�UHFRYHU�RQFH�FRQWURO�HIIRUWV�ZHUH�GLVFRQWLQXHG� 
�=HODVNR�HW�DO���������5XQJH�HW�DO��������XVHG�PRGHOLQJ�WKDW�FRQVLGHUHG� 
FDSWXUH�UDWHV�IURP�$*)'�HOHFWURILVKLQJ�PRQLWRULQJ�EHWZHHQ������DQG� 
�����WR�HYDOXDWH�WKH�SRWHQWLDO�IRU�PHFKDQLFDO�UHPRYDO��HOHFWURILVKLQJ��WR� 
DIIHFW�EURZQ�WURXW�SRSXODWLRQV�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DQG�FRQFOXGHG� 
WKDW���DQQXDO�UHPRYDO�SDVVHV�WKDW�WDUJHWHG�WKH�ODUJHVW�DQG�PRVW� 
UHSURGXFWLYHO\�VXFFHVVIXO�EURZQ�WURXW�GXULQJ�WKH�VSDZQLQJ�SHULRG�FRXOG� 
UHGXFH�PHGLDQ�EURZQ�WURXW�DEXQGDQFH�RYHU�D����\HDU�SHULRG�E\�DERXW����� 
FRPSDUHG�WR�D�VWDWXV�TXR�VFHQDULR��� 

3����/��� $QJOHUV�FRPPHQWV�RQ� 
PHFKDQLFDO�UHPRYDO� 
HIILFDF\��0HFKDQLFDO� 
5HPRYDO��$FWLRQ�0��� 
7LHUV�������RU����±� 
��������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
$TXDWLF�5HVRXUFHV� 

7KH�SRWHQWLDO�IRU�EHQHILWV�WR�QDWLYH�DTXDWLF�VSHFLHV�RI�WKLV� 
DFWLRQ�ZRXOG�GHSHQG�RQ�LWV�HIIHFWLYHQHVV�LQ�VXSSUHVVLQJ� 
SRSXODWLRQV�RI�QRQ�QDWLYH�ILVKHV��7KHUH�LV�HYLGHQFH�WKDW� 
UHGXFLQJ�WKH�DEXQGDQFH�RI�QRQ�QDWLYH�VSHFLHV�IURP�VSHFLILF� 
KDELWDW�DUHDV�FDQ�UHVXOW�LQ�LPSURYHPHQWV�LQ�VXUYLYDO�DQG� 
UHFUXLWPHQW�RI�QDWLYH�ILVKHV��(IIRUWV�WR�UHPRYH�QRQ�QDWLYH� 
ILVKHV�LQ�%ULJKW�$QJHO�&UHHN�GXULQJ�����������VXIILFLHQWO\� 
VXSSUHVVHG�WURXW�QXPEHUV�WR�DOORZ�IRU�HQKDQFHG�UHFUXLWPHQW� 
RI�QDWLYH�ILVKHV��+HDO\�HW�DO���������5XQJH�HW�DO��������� 
PRGHOHG�WKH�SRWHQWLDO�IRU�PHFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW� 
LQ�WKH�*OHQ�&DQ\RQ�UHDFK��VHH�SUHYLRXV�SDUDJUDSK��WR�DIIHFW� 
KXPSEDFN�FKXE�SRSXODWLRQV�LQ�GRZQVWUHDP�UHDFKHV�DQG� 
FRQFOXGHG�WKDW�PHFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW�FRXOG� 
VOLJKWO\�LQFUHDVH�WKH�PHGLDQ�PLQLPXP�DEXQGDQFH�RI�DGXOW� 
KXPSEDFN�FKXE��� 

7KH�SRWHQWLDO�IRU�EHQHILWV�WR�QDWLYH�DTXDWLF�VSHFLHV�RI�WKLV�DFWLRQ�ZRXOG� 
GHSHQG�RQ�LWV�HIIHFWLYHQHVV�LQ�VXSSUHVVLQJ�SRSXODWLRQV�RI�QRQ�QDWLYH� 
ILVKHV��7KHUH�LV�HYLGHQFH�WKDW�UHGXFLQJ�WKH�DEXQGDQFH�RI�QRQ�QDWLYH� 
VSHFLHV�IURP�VSHFLILF�KDELWDW�DUHDV�FDQ�UHVXOW�LQ�LPSURYHPHQWV�LQ�VXUYLYDO� 
DQG�UHFUXLWPHQW�RI�QDWLYH�ILVKHV��5HPRYDO�RI�QRQQDWLYH�ILVK�IURP�D�����NP� 
UHDFK�RI�WKH�:HVW�)RUN�*LOD�5LYHU�UHVXOWHG�LQ�SRSXODWLRQ�EHQHILWV�WR�VRPH� 
QDWLYH�ILVK�VSHFLHV��3URSVW�HW�DO��������DQG�HIIRUWV�WR�UHPRYH�QRQ�QDWLYH� 
ILVKHV�LQ�%ULJKW�$QJHO�&UHHN�GXULQJ�����������VXIILFLHQWO\�VXSSUHVVHG� 
WURXW�QXPEHUV�WR�DOORZ�IRU�HQKDQFHG�UHFUXLWPHQW�RI�QDWLYH�ILVKHV��+HDO\�HW� 
DO���������5XQJH�HW�DO���������PRGHOHG�WKH�SRWHQWLDO�IRU�PHFKDQLFDO� 
UHPRYDO�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��VHH�SUHYLRXV�SDUDJUDSK�� 
WR�DIIHFW�KXPSEDFN�FKXE�SRSXODWLRQV�LQ�GRZQVWUHDP�UHDFKHV�DQG� 
FRQFOXGHG�WKDW�PHFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW�FRXOG�VOLJKWO\�LQFUHDVH� 
WKH�PHGLDQ�PLQLPXP�DEXQGDQFH�RI�DGXOW�KXPSEDFN�FKXE��� 

3���� =XQL�VRQLF�FRQFXVVLYH� 8VH�RI�6RQLF�&RQFXVVLRQ�'HYLFHV��$FWLRQ�0���7LHU���� 8VH�RI�$FRXVWLF�)LVK�'HWHUUHQW�DQG�*XLGDQFH�'HYLFHV��$FWLRQ�0���7LHU���� 
/���� FRQFHUQV������������� 

,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

'HSHQGLQJ�RQ�WKH�GHVLJQ�RI�WKH�SUHVVXUH�SXOVH�FDQQRQ��ILVKHV� 
XS�WR�DSSUR[LPDWHO\����IW�IURP�WKH�VRXUFH�RI�WKH�SXOVHV�FRXOG� 
EH�NLOOHG�GXH�WR�LQWHUQDO�WLVVXH�GDPDJH��*URVV�HW�DO��������� 
3XOVHG�SUHVVXUH�ZDYHV�FDQ�EH�OHWKDO�WR�DGXOWV��HJJV�DQG� 
ODUYDH��DOWKRXJK�ODUYDO�ILVKHV�DUH�OHVV�VHQVLWLYH�WKDQ�ROGHU� 
ILVKHV�LQ�ZKLFK�WKH�VZLP�EODGGHU�KDV�GHYHORSHG��:ULJKW� 
�������7KH�OHWKDOLW\�RI�SXOVHG�SUHVVXUH�ZDYHV�YDULHV�ZLWK� 
ILVK�VL]H��VSHFLHV��RULHQWDWLRQ�RI�LQGLYLGXDO�ILVK�UHODWLYH�WR�WKH� 
VKRFN�ZDYH��LQWHQVLW\�DQG�IUHTXHQF\�RI�SUHVVXUH�ZDYHV�� 
ZDWHU�GHSWK��WDUJHW�GHSWK��DQG�ERWWRP�W\SH��*URVV�HW�DO������� 
:ULJKW��������3XOVHG�SUHVVXUH�ZDYHV�DUH�QRW�H[SHFWHG�WR� 

$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�DUH�GHVLJQHG�WR�UHSHO�ILVK� 
IURP�WDUJHW�DUHDV�DQG�JXLGH�WKHP�HOVHZKHUH���7KLV�WRRO�ZRXOG�EH�GHSOR\HG� 
WR�UHSHO�QRQ�QDWLYH�ILVK�IURP�VXLWDEOH�EUHHGLQJ�KDELWDW��VXFK�DV�ZDUPZDWHU� 
QDWLYHV�IURP�ZDUP�EDFNZDWHU�KDELWDWV�ZKHUH�WKH\�FRXOG�UHSURGXFH��� 
$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�DUH�LQWHQGHG�WR�EH�QRQ�OHWKDO� 
WRROV�DQG�DQ\�LQFLGHQWDO�PRUWDOLW\�VKRXOG�EH�YHU\�ORZ��86$&(��������� 
$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�PD\�DOVR�UHSHO�QRQ�WDUJHW� 
ILVK�RU�DPSKLELDQV�DQG�SUHYHQW�WKHLU�XVH�RI�WDUJHW�DUHDV��KRZHYHU�WKH�XVH� 
RI�DFRXVWLF�JXLGDQFH�ZRXOG�EH�OLPLWHG�WR�VPDOO�EDFNZDWHUV�RU�SRQGV����� 
DF��7KHVH�GHYLFHV�PD\�DOVR�UHTXLUH�VRPH�OLPLWHG�GLVWXUEDQFH�DW�WKH� 
VKRUHOLQH�IRU�LQVWDOODWLRQ�RI�JHQHUDWRUV�RU�VRODU�SDQHOV�WR�SRZHU�WKH� 
GHYLFHV�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
DGYHUVHO\�DIIHFW�VXEVWUDWHV�RU�RWKHU�FRPSRQHQWV�RI�KDELWDWV�LQ� 
WDUJHW�DUHDV�� 
$Q\�QRQ�QDWLYH�DTXDWLF�VSHFLHV�SUHVHQW�LQ�EDFNZDWHUV��RU�RII� 
FKDQQHO�SRQGV�ZLWKLQ�WKH�SURMHFW�DUHD�FRXOG�EH�WDUJHWHG�E\� 
WKLV�FRQWURO�DFWLRQ��*URVV�HW�DO��������IRXQG�WKDW�DERXW����� 
RI�QRUWKHUQ�SLNH�H[SRVHG�WR�SXOVHG�SUHVVXUH�ZDYHV�LQ�D�ILHOG� 
H[SHULPHQW�KDG�WLVVXH�GDPDJH�WKDW�ZDV�OLNHO\�WR�EH�IDWDO�DQG� 
WKDW�����KDG�GLHG�ZLWKLQ���GD\V�DIWHU�H[SRVXUH��7KXV�� 
UHSHDWHG�WUHDWPHQW�RI�VPDOO�EDFNZDWHUV�RU�SRQGV�RYHU�RQH�RU� 
PRUH�GD\V�ZRXOG�OLNHO\�EH�HIIHFWLYH�DW�UHGXFLQJ�DEXQGDQFH� 
RI�QRQ�QDWLYH�VSHFLHV��7KHUH�LV�D�SRWHQWLDO�WKDW�D�VLPLODU� 
DSSURDFK�FRXOG�EH�XVHG�WR�WDUJHW�VSDZQLQJ�DUHDV�DQG�UHGXFH� 
VXUYLYDO�RI�HJJV�DQG�ODUYDH�ZLWKLQ�WKHVH�VDPH�KDELWDWV�� 
2YHUDOO��WUHDWPHQW�ZLWK�SXOVHG�SUHVVXUH�ZDYHV�FRXOG�EHQHILW� 
QDWLYH�DTXDWLF�VSHFLHV�E\�HOLPLQDWLQJ�RU�FRQWUROOLQJ� 
H[SDQVLRQ�RI�D�QRQ�QDWLYH�VSHFLHV�ZLWKLQ�WKH�SURMHFW�DUHD�� 
7KH�SRWHQWLDO�IRU�EHQHILWV�WR�QDWLYH�DTXDWLF�VSHFLHV�ZRXOG� 
GHSHQG�XSRQ�WKH�HIIHFWLYHQHVV�RI�WKH�FRQWURO�DFWLRQ�IRU� 
VXSSUHVVLQJ�SRSXODWLRQV�RI�WDUJHWHG�QRQ�QDWLYH�ILVKHV��,W�LV� 
OLNHO\�WKDW�SXOVHG�SUHVVXUH�ZDYHV�ZRXOG�DOVR�KDUP� 
LQGLYLGXDOV�RI�QRQ�WDUJHW�VSHFLHV��LQFOXGLQJ�QDWLYH�VSHFLHV�RU� 
UDLQERZ�WURXW�WKDW�PD\�EH�SUHVHQW�LQ�WUHDWHG�KDELWDWV��$V� 
GHVFULEHG�LQ�6HFWLRQ����������SUH�WUHDWPHQW�VXUYH\V�ZRXOG�EH� 
FRQGXFWHG�DQG�QDWLYH�DTXDWLF�VSHFLHV�ZRXOG�EH�PHFKDQLFDOO\� 
UHPRYHG�DQG�UHORFDWHG�WR�QHDUE\�DTXDWLF�KDELWDWV�RU�UHWXUQHG� 
WR�WKH�WUHDWHG�ORFDWLRQ�DIWHU�WUHDWPHQW�KDV�EHHQ�FRPSOHWHG��,Q� 
*&15$�RQO\��136�ZRXOG�HYDOXDWH�SRWHQWLDO�QRQ�OHWKDO� 
UHORFDWLRQ�RI�JUHHQ�VXQILVK�WR�/DNH�3RZHOO�DQG�ZRXOG�SODQ� 
IRU�EHQHILFLDO�XVH�RI�DOO�RWKHU�QRQ�QDWLYH�ILVK��5HORFDWLRQ�RI� 
JUHHQ�VXQILVK�WR�/DNH�3RZHOO�FRXOG�RFFXU�LI�WKH�ILVK�WR�EH� 
UHPRYHG�DUH�WHVWHG�DQG�IRXQG�WR�EH�IUHH�RI�GLVHDVHV�� 
SDWKRJHQV��DQG�SDUDVLWHV��DQG�VWDWH�ILVK�WUDQVSRUW�SHUPLWV�FDQ� 
EH�REWDLQHG��$SSHQGL[�&��6HFWLRQ�&�����,PSDFWV�RQ�WKH�VPDOO� 
QXPEHU�RI�UDLQERZ�WURXW�SRWHQWLDOO\�DIIHFWHG�E\�XVLQJ�SXOVHG� 
SUHVVXUH�ZDYHV�LQ�WKH�50�����VORXJKV�ZRXOG�QRW�KDYH�D� 
PHDVXUDEOH�HIIHFW�RQ�WKH�UDLQERZ�WURXW�SRSXODWLRQ�RU�WKH� 
WURXW�ILVKHU\�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�� 

� 
7KLV�DFWLRQ�ZRXOG�QRW�KDYH�D�PHDVXUDEOH�HIIHFW�RQ�WKH�UDLQERZ�WURXW� 
SRSXODWLRQ�RU�WKH�WURXW�ILVKHU\�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DQG�VKRXOG�QRW� 
KDYH�DQ\�PHDVXUDEOH�HIIHFWV�RQ�HQGDQJHUHG�ILVK����� 

3���� 
/���� 

86):6�FODULILFDWLRQ� 
UHJDUGLQJ�LQGLYLGXDOV� 
YHUVXV�VSHFLHV���� 

0HFKDQLFDO�KDUYHVWLQJ�RI�GHQVH�SDWFKHV�RI�DTXDWLF�SODQWV�KDV� 
D�SRWHQWLDO�WR�KDUP�VRPH�QRQ�WDUJHW�VSHFLHV��LQFOXGLQJ�QDWLYH� 
ILVK�VSHFLHV�RU�UDLQERZ�WURXW�WKDW�PD\�EH�XVLQJ�WKH� 

0HFKDQLFDO�KDUYHVWLQJ�RI�GHQVH�SDWFKHV�RI�DTXDWLF�SODQWV�KDV�D�SRWHQWLDO�WR� 
KDUP�VRPH�QRQ�WDUJHW�VSHFLHV��LQFOXGLQJ�QDWLYH�ILVK�VSHFLHV�RU�UDLQERZ� 
WURXW�WKDW�PD\�EH�XVLQJ�WKH�YHJHWDWLRQ�DV�UHIXJH�RU�IHHGLQJ�DUHDV�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
0HFKDQLFDO�+DUYHVWLQJ� 
RI�1RQ�1DWLYH�3ODQWV� 
DQG�$OJDH��$FWLRQ�0��� 
7LHU����±���������� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

YHJHWDWLRQ�DV�UHIXJH�RU�IHHGLQJ�DUHDV��+DOOHU�HW�DO��������� 
IRXQG�WKDW�PHFKDQLFDO�KDUYHVWLQJ�RI�K\GULOOD�LQ�)ORULGD� 
HQWDQJOHG�VXEVWDQWLDO�QXPEHUV�RI�ILVKHV�LQ�WKH�FXW�YHJHWDWLRQ�� 
7KHUHIRUH��WKH�SRWHQWLDO�SUHVHQFH�RI�QDWLYH�DTXDWLF�VSHFLHV� 
VKRXOG�EH�FRQVLGHUHG�SULRU�WR�KDUYHVWLQJ�DTXDWLF�SODQWV� 
ZLWKLQ�WKH�SURMHFW�DUHD��7R�WKH�H[WHQW�SUDFWLFDEOH��DQ\�QDWLYH� 
ILVK�DQG�UDLQERZ�WURXW�HQWDQJOHG�GXULQJ�PHFKDQLFDO� 
KDUYHVWLQJ�ZRXOG�EH�UHWXUQHG�WR�WKH�ZDWHUERG\��EXW�FRXOG�EH� 
LQMXUHG�RU�NLOOHG�LQ�WKH�SURFHVV��7KH�QXPEHU�RI�ILVK�HQWDQJOHG� 
GXULQJ�PHFKDQLFDO�KDUYHVWLQJ�LV�H[SHFWHG�WR�EH�VPDOO� 
EHFDXVH�ILVK�DUH�PRUH�OLNHO\�WR�DYRLG�WKH�DUHD�ZKHQ�WKH� 
UHPRYDO�EHJLQV��7KH�VPDOO�QXPEHU�RI�UDLQERZ�WURXW� 
SRWHQWLDOO\�DIIHFWHG�E\�PHFKDQLFDO�KDUYHVWLQJ�RI�SODQWV�LQ�WKH� 
50�����VORXJKV�ZRXOG�QRW�KDYH�D�PHDVXUDEOH�HIIHFW�RQ�WKH� 
UDLQERZ�WURXW�SRSXODWLRQ�RU�WKH�WURXW�ILVKHU\�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�� 

+DOOHU�HW�DO���������IRXQG�WKDW�PHFKDQLFDO�KDUYHVWLQJ�RI�K\GULOOD�LQ�)ORULGD� 
HQWDQJOHG�VXEVWDQWLDO�QXPEHUV�RI�ILVKHV�LQ�WKH�FXW�YHJHWDWLRQ��7KHUHIRUH�� 
WKH�SRWHQWLDO�SUHVHQFH�RI�QDWLYH�DTXDWLF�VSHFLHV�VKRXOG�EH�FRQVLGHUHG�SULRU� 
WR�KDUYHVWLQJ�DTXDWLF�SODQWV�ZLWKLQ�WKH�SURMHFW�DUHD��7R�WKH�H[WHQW� 
SUDFWLFDEOH��DQ\�QDWLYH�ILVK�DQG�UDLQERZ�WURXW�HQWDQJOHG�GXULQJ�PHFKDQLFDO� 
KDUYHVWLQJ�ZRXOG�EH�UHWXUQHG�WR�WKH�ZDWHUERG\��EXW�VRPH�LQGLYLGXDOV�PD\� 
EH�LQMXUHG�RU�NLOOHG�LQ�WKH�SURFHVV��7KH�QXPEHU�RI�ILVK�HQWDQJOHG�GXULQJ� 
PHFKDQLFDO�KDUYHVWLQJ�LV�H[SHFWHG�WR�EH�VPDOO�EHFDXVH�ILVK�DUH�PRUH�OLNHO\� 
WR�DYRLG�WKH�DUHD�ZKHQ�WKH�UHPRYDO�EHJLQV��7KH�VPDOO�QXPEHU�RI�UDLQERZ� 
WURXW�SRWHQWLDOO\�DIIHFWHG�E\�PHFKDQLFDO�KDUYHVWLQJ�RI�SODQWV�LQ�WKH�50����� 
VORXJKV�ZRXOG�QRW�KDYH�D�PHDVXUDEOH�HIIHFW�RQ�WKH�UDLQERZ�WURXW� 
SRSXODWLRQ�RU�WKH�WURXW�ILVKHU\�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�� 

3���� 86):6�FRPPHQWV�RQ� $�PRGHO�GHYHORSHG�E\�WKH�*&05&�DQG�):6�WR�HYDOXDWH�WKH� $�PRGHO�GHYHORSHG�E\�WKH�*&05&�DQG�):6�WR�HYDOXDWH�WKH�LPSDFW�RI� 
/���� PRGHO�FRQVLVWHQF\�ZLWK� 

RWKHU�VWRFNLQJ�PRGHOV���� 
,QWURGXFWLRQ�RI�<<� 
0DOH�)LVK��$FWLRQ�%��� 
([SHULPHQWDO������������� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

LPSDFW�RI�VWRFNLQJ�UDLQERZ�WURXW�RQ�KXPSEDFN�FKXE�ZDV� 
PRGLILHG�WR�HVWLPDWH�KRZ�VWRFNLQJ�<<�PDOH�EURZQ�WURXW�LQ� 
WKH�*OHQ�&DQ\RQ�UHDFK�PLJKW�FRQWULEXWH�WR�PRUWDOLW\�RI� 
MXYHQLOH�KXPSEDFN�FKXE�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK� 
RI�WKH�&RORUDGR�5LYHU��$SSHQGL[�&��6HFWLRQ�&�������$QQXDO� 
VWRFNLQJ�ZRXOG�EH�OLPLWHG�LQLWLDOO\�WR�D�PD[LPXP�RI������� 
DGXOW�<<�PDOH�EURZQ�WURXW��RU�DQ�HTXLYDOHQW�QXPEHU�RI� 
MXYHQLOHV��HVWLPDWHG�WR�EH��������EDVHG�RQ�DVVXPHG�MXYHQLOH� 
VXUYLYDO�UDWHV���7KLV�QXPEHU�UHSUHVHQWV�D�FRQVHUYDWLYH�OHYHO� 
RI�ULVN�WR�KXPSEDFN�FKXE�LI�EURZQ�WURXW�VXUYLYDO��PRYHPHQW�� 
DQG�SUHGDWLRQ�UDWHV�DUH�DW�KLJK�ULVN�OHYHOV���7KLV�PD[LPXP� 
VWRFNLQJ�QXPEHU�FRXOG�EH�DGMXVWHG�DGDSWLYHO\�E\��������� 
DGXOWV��RU�HTXLYDOHQW�MXYHQLOHV��EDVHG�RQ�DGGLWLRQDO�PRGHOLQJ� 
RU�GDWD��0RGHOLQJ�LQGLFDWHG�WKDW�DQQXDO�VWRFNLQJ�RI������� 
DGXOW�<<�PDOH�EURZQ�WURXW�LQWR�WKH�*OHQ�&DQ\RQ�UHDFK�IRU�D� 
���\HDU�SHULRG�FRXOG�UHVXOW�LQ�DYHUDJH�DQQXDO�FRQVXPSWLRQ� 
RYHU�D����\HDU�SHULRG�RI����������DQG�������MXYHQLOH� 
KXPSEDFN�FKXE�XQGHU�ORZ���PRGHUDWH���DQG�KLJK�ULVN� 
VFHQDULRV��UHVSHFWLYHO\��7RWDO�FRQVXPSWLRQ�RI�MXYHQLOH� 
KXPSEDFN�FKXE�RYHU�WKH����\HDU�SHULRG�ZDV�HVWLPDWHG�WR�EH� 
������������DQG��������IRU�WKH�ORZ���PRGHUDWH���DQG�KLJK�ULVN� 
VFHQDULRV��UHVSHFWLYHO\��VHH�$SSHQGL[�&��6HFWLRQ�&������� 
(VWLPDWHG�<2<�KXPSEDFN�FKXE�SURGXFWLRQ�LQ�WKH�/LWWOH� 

VWRFNLQJ�UDLQERZ�WURXW�RQ�KXPSEDFN�FKXE�ZDV�PRGLILHG�WR�HVWLPDWH�KRZ� 
VWRFNLQJ�<<�PDOH�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�PLJKW�FRQWULEXWH� 
WR�PRUWDOLW\�RI�MXYHQLOH�KXPSEDFN�FKXE�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK� 
RI�WKH�&RORUDGR�5LYHU��$SSHQGL[�&��6HFWLRQ�&�������$QQXDO�VWRFNLQJ� 
ZRXOG�EH�OLPLWHG�LQLWLDOO\�WR�D�PD[LPXP�RI�������DGXOW�<<�PDOH�EURZQ� 
WURXW��RU�DQ�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV��HVWLPDWHG�WR�EH��������EDVHG� 
RQ�DVVXPHG�MXYHQLOH�VXUYLYDO�UDWHV���7KLV�QXPEHU�UHSUHVHQWV�D� 
FRQVHUYDWLYH�OHYHO�RI�ULVN�WR�KXPSEDFN�FKXE�LI�EURZQ�WURXW�VXUYLYDO�� 
PRYHPHQW��DQG�SUHGDWLRQ�UDWHV�DUH�DW�KLJK�ULVN�OHYHOV��:LOG�EURZQ�WURXW� 
OLYH�IRU�DQ�DYHUDJH�RI���\HDUV�ZLWK�VRPH�LQGLYLGXDOV�OLYLQJ�PRUH�WKDQ���� 
\HDUV��136�����E���6XUYLYDO�RI�LQWURGXFHG�<<�PDOHV�ZRXOG�EH�H[SHFWHG� 
WR�EH�ORZHU�WKDQ�WKDW��EXW�WKH�PRGHOLQJ�FRQVLGHUHG�D�UDQJH�RI�VXUYLYDO� 
OHYHOV��0RGHOLQJ�LQGLFDWHG�WKDW�DQQXDO�VWRFNLQJ�RI�������DGXOW�<<�PDOH� 
EURZQ�WURXW�LQWR�WKH�*OHQ�&DQ\RQ�UHDFK�IRU�D����\HDU�SHULRG�FRXOG�UHVXOW� 
LQ�DYHUDJH�DQQXDO�FRQVXPSWLRQ�RYHU�D����\HDU�SHULRG�RI����������DQG� 
������MXYHQLOH�KXPSEDFN�FKXE�XQGHU�ORZ���PRGHUDWH���DQG�KLJK�ULVN� 
VFHQDULRV��UHVSHFWLYHO\��7RWDO�FRQVXPSWLRQ�RI�MXYHQLOH�KXPSEDFN�FKXE� 
RYHU�WKH����\HDU�SHULRG�ZDV�HVWLPDWHG�WR�EH�������������DQG��������IRU�WKH� 
ORZ���PRGHUDWH���DQG�KLJK�ULVN�VFHQDULRV��UHVSHFWLYHO\��VHH�$SSHQGL[�&�� 
6HFWLRQ�&�������(VWLPDWHG�<2<�KXPSEDFN�FKXE�SURGXFWLRQ�LQ�WKH�/LWWOH� 
&RORUDGR�5LYHU�UDQJHV�IURP�DSSUR[LPDWHO\�������WR��������SHU�\HDU� 
�<DFNXOLF�����E���%DVHG�RQ�WKHVH�HVWLPDWHV��VWRFNHG�EURZQ�WURXW�FRXOG� 
FRQVXPH�XS�WR�����RI�D�\HDU¶V�SURGXFWLRQ�LQ�VRPH�ORZ�KXPSEDFN�FKXE� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
&RORUDGR�5LYHU�UDQJHV�IURP�DSSUR[LPDWHO\�������WR�������� 
SHU�\HDU��<DFNXOLF�����E���%DVHG�RQ�WKHVH�HVWLPDWHV��VWRFNHG� 
EURZQ�WURXW�FRXOG�FRQVXPH�WKH�HQWLUH�\HDU¶V�SURGXFWLRQ�LQ� 
VRPH�ORZ�KXPSEDFN�FKXE�SURGXFWLRQ�\HDUV�DQG�XS�WR�����RI� 
WKH�<2<�KXPSEDFN�FKXE�FRXOG�EH�FRQVXPHG�LQ�KLJK� 
SURGXFWLRQ�\HDUV�� 

SURGXFWLRQ�\HDUV�DQG�XS�WR����RI�WKH�<2<�KXPSEDFN�FKXE�FRXOG�EH� 
FRQVXPHG�LQ�KLJK�SURGXFWLRQ�\HDUV�� 

3�����/��� 136�LQWHUQDO� 
FODULILFDWLRQ������������ 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

�2YHUZKHOP�(FRV\VWHP�&\FOLQJ�&DSDELOLWLHV�RI�6PDOO�$UHDV� 
�$FWLRQ�&���7LHU���� 
7KH�XVH�RI�FKHPLFDO�WUHDWPHQWV�WR�RYHUZKHOP�WKH�DELOLW\�RI� 
EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV� 
�����DF�LQ�VL]H��WR�VXSSRUW�QRQ�QDWLYH�VSHFLHV�E\�DOWHULQJ� 
HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV��6HFWLRQ���������� 
ZRXOG�QRW�GLVWXUE�VXEVWUDWHV�LQ�WUHDWHG�KDELWDWV��EXW�ZRXOG� 
WHPSRUDULO\�DIIHFW�ZDWHU�TXDOLW\��6HFWLRQ��������� 

2YHUZKHOP�(FRV\VWHP�&\FOLQJ�&DSDELOLWLHV�RI�6PDOO�$UHDV��$FWLRQ�&��� 
7LHU���� 
7KH�XVH�RI�FKHPLFDO�WUHDWPHQWV�WR�RYHUZKHOP�WKH�DELOLW\�RI�VPDOO� 
EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV��������DF�LQ�VL]H��WR�VXSSRUW�QRQ�QDWLYH� 
VSHFLHV�E\�DOWHULQJ�HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV��6HFWLRQ����������ZRXOG� 
QRW�GLVWXUE�VXEVWUDWHV�LQ�WUHDWHG�KDELWDWV��EXW�ZRXOG�WHPSRUDULO\�DIIHFW� 
ZDWHU�TXDOLW\��6HFWLRQ��������� 

3���� 136�LQWHUQDO� 136�ZRXOG�QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ� 136�ZRXOG�QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ� 
/���� FODULILFDWLRQ��� 

2YHUZKHOP�(FRV\VWHP� 
&\FOLQJ�&DSDELOLWLHV�RI� 
6PDOO�$UHDV��$FWLRQ� 
&���7LHU������������� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

IRU�PRUH�WKDQ�ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D� 
��\HDU�SHULRG��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG� 
FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ� 
WKLV�($�� 

ILYH�FRQVHFXWLYH�\HDUV�XQGHU�WKLV�($��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D� 
ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG��136�ZRXOG� 
SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW� 
LQFOXGHG�ZLWKLQ�WKLV�($�� 

3���� 136�LQWHUQDO� $V�GHVFULEHG�LQ�6HFWLRQ����������XVH�RI�FKHPLFDO�FRQWUROV�� $V�GHVFULEHG�LQ�6HFWLRQ����������XVH�RI�FKHPLFDO�FRQWUROV��VXFK�DV�URWHQRQH� 
/���� FRQVLVWHQF\�FRUUHFWLRQ���� 

$SSOLFDWLRQ�RI� 
3LVFLFLGHV��$FWLRQV�&��� 
&���&���7LHU�������DQG� 
���UHVSHFWLYHO\����������� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

VXFK�DV�URWHQRQH�RU�DQWLP\FLQ��ZRXOG�EH�OLPLWHG�WR�XVH�LQ� 
WULEXWDU\�VHJPHQWV��DQG�EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV��� 
��DF�LQ�VL]H��,Q�*&13��SLVFLFLGHV�FRXOG�EH�DSSOLHG�����DV�D� 
UDSLG�UHVSRQVH�PHDVXUH�WR�DGGUHVV�QHZO\�LGHQWLILHG�LQYDVLRQV� 
RI�PHGLXP��WR�YHU\�KLJK�ULVN�QRQ�QDWLYH�DTXDWLF�VSHFLHV�WKDW� 
EHJLQ�WR�UHSURGXFH�LQ�EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV������ 
IRU�ORQJ�WHUP�FRQWURO�RI�DQ\�KLJK��WR�YHU\�KLJK�ULVN�QRQ� 
QDWLYH�DTXDWLF�VSHFLHV�LQ�VPDOO�EDFNZDWHUV�RU�RII�FKDQQHO� 
SRQGV��DQG�����IRU�UHQRYDWLRQ�RI�QDWLYH�ILVK�FRPPXQLWLHV�LQ� 
WULEXWDULHV�ZKHUH�WKHUH�DUH�QDWXUDO�EDUULHUV�WKDW�ZRXOG�SUHYHQW� 
UHLQYDVLRQ�E\�QRQ�QDWLYH�ILVKHV�IROORZLQJ�WUHDWPHQW��H�J��� 
6KLQXPR�&UHHN�RU�LQ�%ULJKW�$QJHO�&UHHN�XSVWUHDP�RI�6SOLW� 
5RFN�)DOOV���� 

RU�DQWLP\FLQ��ZRXOG�EH�OLPLWHG�WR�XVH�LQ�EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV� 
����DF�LQ�VL]H��DQG�LQ�WULEXWDULHV��,Q�*&13��SLVFLFLGHV�FRXOG�EH�DSSOLHG����� 
DV�D�UDSLG�UHVSRQVH�PHDVXUH�WR�DGGUHVV�QHZO\�LGHQWLILHG�LQYDVLRQV�RI� 
PHGLXP��WR�YHU\�KLJK�ULVN�QRQ�QDWLYH�DTXDWLF�VSHFLHV�WKDW�EHJLQ�WR� 
UHSURGXFH�LQ�EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV������IRU�ORQJ�WHUP�FRQWURO� 
RI�DQ\�KLJK��WR�YHU\�KLJK�ULVN�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�VPDOO� 
EDFNZDWHUV�RU�RII�FKDQQHO�SRQGV��DQG�����IRU�UHQRYDWLRQ�RI�QDWLYH�ILVK� 
FRPPXQLWLHV�LQ�WULEXWDULHV�ZKHUH�WKHUH�DUH�QDWXUDO�EDUULHUV�WKDW�ZRXOG� 
SUHYHQW�UHLQYDVLRQ�E\�QRQ�QDWLYH�ILVKHV�IROORZLQJ�WUHDWPHQW��H�J��� 
6KLQXPR�&UHHN�RU�LQ�%ULJKW�$QJHO�&UHHN�XSVWUHDP�RI�6SOLW�5RFN�)DOOV���� 

3����/��� 136�LQWHUQDO� 
FODULILFDWLRQ��� 
$SSOLFDWLRQ�RI� 

136�ZRXOG�QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ� 
IRU�PRUH�WKDQ�ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D� 

136�ZRXOG�QRW�LPSOHPHQW�$FWLRQ�&��LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ� 
ILYH�FRQVHFXWLYH�\HDUV�XQGHU�WKLV�($��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D� 
ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG��136�ZRXOG� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
3LVFLFLGHV��$FWLRQV�&��� 
&���&���7LHU�������DQG� 
���UHVSHFWLYHO\����������� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

��\HDU�SHULRG��136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG� 
FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ� 
WKLV�($�� 

SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV�QRW� 
LQFOXGHG�ZLWKLQ�WKLV�($�� 

3���� %DVHG�RQ�86):6� $OWKRXJK�WKH�LQWHQW�ZRXOG�EH�WR�WDUJHW�VSHFLILF�QRQ�QDWLYH� $OWKRXJK�WKH�LQWHQW�ZRXOG�EH�WR�WDUJHW�VSHFLILF�QRQ�QDWLYH�ILVK�VSHFLHV� 
/���� FRQVXOWDWLRQ��� 

$SSOLFDWLRQ�RI� 
3LVFLFLGHV��$FWLRQV�&��� 
&���&���7LHU�������DQG� 
���UHVSHFWLYHO\����������� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV� 

ILVK�VSHFLHV�ZLWK�SLVFLFLGHV��ERWK�URWHQRQH�DQG�DQWLP\FLQ�FDQ� 
DOVR�EH�WR[LF�WR�DTXDWLF�LQYHUWHEUDWHV�LI�FRQFHQWUDWLRQV�DUH� 
KLJK�HQRXJK��$TXDWLF�LQYHUWHEUDWHV��LQVHFWV�DQG� 
]RRSODQNWRQ��KDYH�D�ZLGH�UDQJH�RI�VHQVLWLYLWLHV�WR�URWHQRQH� 
DQG�DQWLP\FLQ��DOWKRXJK�PRUH�LV�NQRZQ�DERXW�WKH�UHVSRQVH� 
RI�LQYHUWHEUDWHV�WR�URWHQRQH�WKDQ�DQWLP\FLQ��)DFWRUV�OLNHO\�WR� 
DIIHFW�WKH�PDJQLWXGH�RI�LPSDFWV�RQ�LQYHUWHEUDWHV�LQ�WUHDWHG� 
DUHDV�LQFOXGH�WKH�FRQFHQWUDWLRQ�DQG�GXUDWLRQ�RI�WKH�SLVFLFLGH� 
WUHDWPHQW��OLIH�KLVWRU\�FKDUDFWHULVWLFV�DQG�PRUSKRORJ\�RI�WKH� 
LQYHUWHEUDWH�VSHFLHV��DQG�SUR[LPLW\�RI�QRQ�H[SRVHG� 
FRORQL]DWLRQ�VRXUFHV�RI�LQYHUWHEUDWHV�WR�WKH�WUHDWPHQW� 
ORFDWLRQ��9LQVRQ��������� 

ZLWK�SLVFLFLGHV��ERWK�URWHQRQH�DQG�DQWLP\FLQ�FDQ�DOVR�EH�WR[LF�WR�DTXDWLF� 
LQYHUWHEUDWHV�LI�FRQFHQWUDWLRQV�DUH�KLJK�HQRXJK��$TXDWLF�LQYHUWHEUDWHV� 
�LQVHFWV�DQG�]RRSODQNWRQ��KDYH�D�ZLGH�UDQJH�RI�VHQVLWLYLWLHV�WR�URWHQRQH� 
DQG�DQWLP\FLQ��DOWKRXJK�PRUH�LV�NQRZQ�DERXW�WKH�UHVSRQVH�RI� 
LQYHUWHEUDWHV�WR�URWHQRQH�WKDQ�DQWLP\FLQ��)DFWRUV�OLNHO\�WR�DIIHFW�WKH� 
PDJQLWXGH�RI�LPSDFWV�RQ�LQYHUWHEUDWHV�LQ�WUHDWHG�DUHDV�LQFOXGH�WKH� 
FRQFHQWUDWLRQ�DQG�GXUDWLRQ�RI�WKH�SLVFLFLGH�WUHDWPHQW��OLIH�KLVWRU\� 
FKDUDFWHULVWLFV�DQG�PRUSKRORJ\�RI�WKH�LQYHUWHEUDWH�VSHFLHV��DQG�SUR[LPLW\� 
RI�QRQ�H[SRVHG�FRORQL]DWLRQ�VRXUFHV�RI�LQYHUWHEUDWHV�WR�WKH�WUHDWPHQW� 
ORFDWLRQ��9LQVRQ��������7UHDWPHQWV�ZRXOG�OLNHO\�EH�OHWKDO�WR�EHQWKLF� 
LQYHUWHEUDWHV�LQ�WUHDWHG�DUHDV��EXW�WKHVH�HIIHFWV�ZRXOG�EH�VSDWLDOO\�DQG� 
WHPSRUDOO\�OLPLWHG��ZLWKLQ�WKH�UHODWLYHO\�VPDOO�WUHDWPHQW�DUHDV�RI�������DF� 
EDFNZDWHUV��$FWLRQ�&�������DF�EDFNZDWHUV��$FWLRQV�&���DQG�&����RU� 
WULEXWDU\�VHJPHQWV��&��RQO\���IRU�WLPH�SHULRGV�RI�VHYHUDO�PRQWKV�XS�WR�D� 
\HDU��9LQVRQ��������ZKLFK�VKRXOG�EH�ELRORJLFDOO\�QHJOLJLEOH�DW�WKH�VFDOH�RI� 
LQYHUWHEUDWH�FRPPXQLWLHV�ZLWKLQ�WKH�SURMHFW�DUHD���$OVR�VHH�6HFWLRQ��������� 
IRU�D�GLVFXVVLRQ�RI�HIIHFWV�RQ�DPSKLELDQV�� 

3���� 61:$�1HYDGD� ,W�LV�DQWLFLSDWHG�WKDW�WKH�VPDOO�VFDOH�DSSOLFDWLRQ�RI�DSSURYHG� ,W�LV�DQWLFLSDWHG�WKDW�WKH�VPDOO�VFDOH�DSSOLFDWLRQ�RI�DSSURYHG�KHUELFLGHV� 
/���� FRPPHQWV�RQ�FKHPLFDO� 

WUHDWPHQW�OLPLWDWLRQV��� 
���������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
$TXDWLF�5HVRXUFHV��� 
$SSOLFDWLRQ�RI� 
+HUELFLGHV��$FWLRQ�&��� 
7LHU����� 

KHUELFLGHV�ZRXOG�QRW�DOWHU�VXEVWUDWH�FRQGLWLRQV�LQ�WDUJHWHG� 
KDELWDWV��$SSOLHG�KHUELFLGHV�DQG�FKHPLFDO�EUHDNGRZQ� 
SURGXFWV�ZRXOG�SHUVLVW�DQG�DIIHFW�ZDWHU�TXDOLW\�ZLWKLQ�WUHDWHG� 
KDELWDWV�IRU�VRPH�WLPH�IROORZLQJ�DSSOLFDWLRQ��GHSHQGHQW�RQ� 
FKHPLFDO�VSHFLILF�FKDUDFWHULVWLFV�DQG�DPELHQW�ZDWHU� 
FRQGLWLRQV��H�J���WHPSHUDWXUH��R[LGDWLRQ�UHGXFWLRQ�SRWHQWLDO�� 
DQG�S+���6HFWLRQ���������$GKHUHQFH�WR�DSSURYHG�DSSOLFDWLRQ� 
JXLGHOLQHV�DQG�UHTXLUHPHQWV�ZRXOG�PLQLPL]H�LPSDFWV�RQ� 
DTXDWLF�RUJDQLVPV�GXH�WR�ZDWHU�TXDOLW\�FKDQJHV��136�ZRXOG� 
QRW�LPSOHPHQW�WKLV�DFWLRQ�LQ�WKH�VDPH�ORFDWLRQ�IRU�PRUH�WKDQ� 
ILYH�FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW�HIIHFWLYH�DV�D� 
ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU�SHULRG�� 
136�ZRXOG�SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU� 
DQ\�VXEVHTXHQW�DFWLRQV�QRW�LQFOXGHG�ZLWKLQ�WKLV�($�� 

ZRXOG�QRW�DOWHU�VXEVWUDWH�FRQGLWLRQV�LQ�WDUJHWHG�KDELWDWV��$SSOLHG� 
KHUELFLGHV�DQG�FKHPLFDO�EUHDNGRZQ�SURGXFWV�ZRXOG�SHUVLVW�DQG�DIIHFW� 
ZDWHU�TXDOLW\�ZLWKLQ�WUHDWHG�KDELWDWV�IRU�VRPH�WLPH�IROORZLQJ�DSSOLFDWLRQ�� 
GHSHQGHQW�RQ�FKHPLFDO�VSHFLILF�FKDUDFWHULVWLFV�DQG�DPELHQW�ZDWHU� 
FRQGLWLRQV��H�J���WHPSHUDWXUH��R[LGDWLRQ�UHGXFWLRQ�SRWHQWLDO��DQG�S+�� 
�6HFWLRQ���������$GKHUHQFH�WR�DSSURYHG�DSSOLFDWLRQ�JXLGHOLQHV�DQG� 
UHTXLUHPHQWV�ZRXOG�PLQLPL]H�LPSDFWV�RQ�DTXDWLF�RUJDQLVPV�GXH�WR�ZDWHU� 
TXDOLW\�FKDQJHV��� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
3����/��� $GGHG�FURVV�UHIHUHQFH� 

WR�DGGUHVV�6LHUUD�&OXE� 
FRPPHQW������������ 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�$TXDWLF� 
5HVRXUFHV���$SSOLFDWLRQ� 
RI�0ROOXVN�5HSHOOHQWV� 
DQG�1RQ�7R[LF� 
$QWLIRXOLQJ�3DLQWV� 
�$FWLRQ�&���7LHU����� 

,W�LV�DQWLFLSDWHG�WKDW�WKH�SURSRVHG�DSSOLFDWLRQV�ZRXOG�QRW� 
UHVXOW�LQ�GLUHFW�SK\VLFDO�LPSDFWV�WR�DTXDWLF�KDELWDW�ZLWKLQ�WKH� 
SURMHFW�DUHD��7KH�LQWHQW�LV�WR�XWLOL]H�QRQ�WR[LF�FRPSRXQGV� 
DQG�QR�GHJUDGDWLRQ�RI�ZDWHU�TXDOLW\�RU�WR[LFLW\�WR�QRQ�WDUJHW� 
RUJDQLVPV�LQ�DTXDWLF�KDELWDWV�ZRXOG�EH�H[SHFWHG�� 

,W�LV�DQWLFLSDWHG�WKDW�WKH�SURSRVHG�DSSOLFDWLRQV�ZRXOG�QRW�UHVXOW�LQ�GLUHFW� 
SK\VLFDO�LPSDFWV�WR�DTXDWLF�KDELWDW�ZLWKLQ�WKH�SURMHFW�DUHD��7KH�LQWHQW�LV�WR� 
XWLOL]H�QRQ�WR[LF�FRPSRXQGV�DQG�QR�GHJUDGDWLRQ�RI�ZDWHU�TXDOLW\��VHH� 
6HFWLRQ����������RU�WR[LFLW\�WR�QRQ�WDUJHW�RUJDQLVPV�LQ�DTXDWLF�KDELWDWV� 
ZRXOG�EH�H[SHFWHG�� 

3���� 8&5&�FRPPHQWV�RQ� 6LJQLILFDQW��PRVWO\�DGYHUVH�FXPXODWLYH�LPSDFWV�RQ�DTXDWLF� 6LJQLILFDQW��PRVWO\�DGYHUVH�FXPXODWLYH�LPSDFWV�RQ�DTXDWLF�UHVRXUFHV�LQ�WKH� 
/���� FXPXODWLYH�VWDWHPHQWV��� 

���������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
$TXDWLF�5HVRXUFHV��� 
&XPXODWLYH�,PSDFWV�RI� 
WKH�3URSRVHG�$FWLRQ�RQ� 
$TXDWLF�5HVRXUFHV� 

UHVRXUFHV�LQ�WKH�SURMHFW�DUHD�SULPDULO\�UHVXOW�IURP�FKDQJHV�LQ� 
VHDVRQDO�DQG�DQQXDO�IORZ�SDWWHUQV��3DVW��SUHVHQW��DQG� 
UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�DQG�WUHQGV�KDYH�RU�DUH� 
H[SHFWHG�WR�SURGXFH�LQFUHDVHG�ZDWHU�GHPDQG��UHVXOWLQJ�IURP� 
SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW���GHFUHDVHG�ZDWHU� 
VXSSO\��UHVXOWLQJ�IURP�GURXJKW�DQG�LQFUHDVHG�ZDWHU� 
WHPSHUDWXUH�DWWULEXWHG�WR�FOLPDWH�FKDQJH���DQG�RWKHU� 
IRUHVHHDEOH�DFWLRQV��'2,�����D��VHH�$SSHQGL[�%��7DEOH�%� 
����� 

SURMHFW�DUHD�SULPDULO\�UHVXOW�IURP�WKH�SUHVHQFH�RI�WKH�GDP��KRZHYHU�WKHUH� 
KDYH�EHHQ�VXFFHVVLYH�FKDQJHV�LQ�VHDVRQDO�DQG�DQQXDO�IORZ�SDWWHUQV�VLQFH� 
FRQVWUXFWLRQ�WKDW�KDYH�SDUWLDOO\�PRGHUDWHG�WKRVH�LPSDFWV��'2,�����D��� 
3DVW��SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV�DQG�WUHQGV�KDYH�RU� 
DUH�H[SHFWHG�WR�SURGXFH�LQFUHDVHG�ZDWHU�GHPDQG��UHVXOWLQJ�IURP� 
SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW��DQG�GHFUHDVHG�ZDWHU�VXSSO\� 
�UHVXOWLQJ�IURP�GURXJKW�DQG�LQFUHDVHG�ZDWHU�WHPSHUDWXUH�DWWULEXWHG�WR� 
FOLPDWH�FKDQJH���'2,�����D��VHH�$SSHQGL[�%��7DEOH�%������ 

3���� =XQL�VRQLF�FRQFXVVLYH� 6HYHUDO�DFWLRQV�LQFOXGHG�LQ�WKH�3URSRVHG�$FWLRQ��VXFK�DV� 6HYHUDO�DFWLRQV�LQFOXGHG�LQ�WKH�3URSRVHG�$FWLRQ��VXFK�DV�LQFHQWLYL]HG� 
/���� FRQFHUQV������������ 

7HUUHVWULDO�DQG�:HWODQG� 
9HJHWDWLRQ² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV���,PSDFWV� 
RI�WKH�3URSRVHG�$FWLRQ� 
RQ�7HUUHVWULDO�DQG� 
:HWODQG�9HJHWDWLRQ� 

LQFHQWLYL]HG�KDUYHVW��$FWLRQ�+����PHFKDQLFDO�UHPRYDO� 
�$FWLRQ�0����PHFKDQLFDO�GLVUXSWLRQ�RI�KDELWDWV��$FWLRQ�0���� 
VRQLF�FRQFXVVLRQ��$FWLRQ�0����DQG�WHPSHUDWXUH�FRQWURO� 
�$FWLRQ�3���FRXOG�UHVXOW�LQ�PLQLPDO�ORFDOL]HG�LPSDFWV�IURP� 
WUDPSOLQJ�RI�VKRUHOLQH�YHJHWDWLRQ�E\�WKRVH�LPSOHPHQWLQJ�WKH� 
DFWLRQV��$IIHFWHG�YHJHWDWLRQ�ZRXOG�EH�H[SHFWHG�WR�TXLFNO\� 
UHFRYHU�WR�SUH�GLVWXUEDQFH�FRQGLWLRQV��7KH�SODFHPHQW�RI� 
ZHLUV�DQG�EDUULHUV��$FWLRQV�3���3���FRXOG�UHVXOW�LQ�D� 
ORFDOL]HG�ORVV�RI�YHJHWDWLRQ�ZKHUH�SODFHPHQW�UHTXLUHV�VRLO� 
GLVWXUEDQFH��<<�PDOH�LQWURGXFWLRQ��$FWLRQ�%����FKHPLFDO� 
FRQWUROV�XVLQJ�SLVFLFLGHV��$FWLRQV�&���&���&����DQG�PROOXVN� 
UHSHOODQWV��&���ZRXOG�KDYH�QR�LPSDFW�RQ�WHUUHVWULDO� 
YHJHWDWLRQ�� 

KDUYHVW��$FWLRQ�+����PHFKDQLFDO�UHPRYDO��$FWLRQ�0����PHFKDQLFDO� 
GLVUXSWLRQ�RI�KDELWDWV��$FWLRQ�0����DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH� 
GHYLFHV��$FWLRQ�0����DQG�WHPSHUDWXUH�FRQWURO��$FWLRQ�3���FRXOG�UHVXOW�LQ� 
PLQLPDO�ORFDOL]HG�LPSDFWV�IURP�WUDPSOLQJ�RI�VKRUHOLQH�YHJHWDWLRQ�E\�WKRVH� 
LPSOHPHQWLQJ�WKH�DFWLRQV��$IIHFWHG�YHJHWDWLRQ�ZRXOG�EH�H[SHFWHG�WR� 
TXLFNO\�UHFRYHU�WR�SUH�GLVWXUEDQFH�FRQGLWLRQV��7KH�SODFHPHQW�RI�ZHLUV�DQG� 
EDUULHUV��$FWLRQV�3���3���FRXOG�UHVXOW�LQ�D�ORFDOL]HG�ORVV�RI�YHJHWDWLRQ� 
ZKHUH�SODFHPHQW�UHTXLUHV�VRLO�GLVWXUEDQFH��<<�PDOH�LQWURGXFWLRQ��$FWLRQ� 
%����FKHPLFDO�FRQWUROV�XVLQJ�SLVFLFLGHV��$FWLRQV�&���&���&����DQG�PROOXVN� 
UHSHOOHQWV��&���ZRXOG�KDYH�QR�LPSDFW�RQ�WHUUHVWULDO�YHJHWDWLRQ�� 

3���� 136�LQWHUQDO� 'UHGJLQJ�WR�FRQQHFW�WKH�8SSHU�DQG�/RZHU�6ORXJKV��$FWLRQ� 'UHGJLQJ�WR�FRQQHFW�WKH�8SSHU�DQG�/RZHU�6ORXJKV��$FWLRQ�3���WR�GUDLQ� 
/���� FODULILFDWLRQ������������ 

7HUUHVWULDO�DQG�:HWODQG� 
9HJHWDWLRQ² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV���,PSDFWV� 

3���WR�GUDLQ�WKH�8SSHU�6ORXJK�DQG�IDFLOLWDWH�WKH�XVH�RI�D� 
ZDWHU�FRQWURO�VWUXFWXUH�DW�WKH�RXWOHW�RI�WKH�8SSHU�6ORXJK� 
ZRXOG�UHVXOW�LQ�GLVWXUEDQFH�RI�DQ�DUHD�RI�DSSUR[LPDWHO\� 
������IW���7KLV�DFWLRQ�LQFOXGHV�D�VPDOO�FKDQQHO�EHLQJ� 
H[FDYDWHG�XS�WKURXJK�WKH�VORXJK�WR�IDFLOLWDWH�FRPSOHWHO\� 

WKH�8SSHU�6ORXJK�DQG�IDFLOLWDWH�WKH�XVH�RI�D�ZDWHU�FRQWURO�VWUXFWXUH�DW�WKH� 
RXWOHW�RI�WKH�8SSHU�6ORXJK�ZRXOG�UHVXOW�LQ�GLUHFW�GLVWXUEDQFH�RI�DQ�DUHD�RI� 
DSSUR[LPDWHO\�������IW��������DFUHV���7KLV�DFWLRQ�LQFOXGHV�D�VPDOO�FKDQQHO� 
EHLQJ�H[FDYDWHG�IURP�WKH�/RZHU�6ORXJK�XS�WKURXJK�WKH�8SSHU�6ORXJK�WR� 
IDFLOLWDWH�FRPSOHWHO\�GUDLQLQJ�DOO�RI�WKH�ZDWHU�RXW�WKH�KHDGJDWH�ZLWK�D� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
RI�WKH�3URSRVHG�$FWLRQ� GUDLQLQJ�DOO�RI�WKH�ZDWHU�RXW�WKH�KHDGJDWH��([LVWLQJ� PD[LPXP�RI�����FXELF�\DUGV�RI�PDWHULDO�GUHGJHG�DQG�WKHQ�UHGLVWULEXWHG� 
RQ�7HUUHVWULDO�DQG� YHJHWDWLRQ�LQ�WKH�DUHD�RI�WKH�ZDWHU�FRQWURO�VWUXFWXUH�ZRXOG�EH� RQ�WKH�DGMDFHQW�FREEOH�EDU��([LVWLQJ�YHJHWDWLRQ�LQ�WKH�DUHD�RI�WKH�ZDWHU� 
:HWODQG�9HJHWDWLRQ� UHPRYHG��,QVWDOODWLRQ�RI�D�ZDWHU�FRQWURO�VWUXFWXUH�ZRXOG� 

DOORZ�GUDLQLQJ�IRU�FRQWURO�RI�ERWK�LQYDVLYH�DQLPDOV�DQG� 
SODQWV�DQG�UHILOOLQJ�ZRXOG�EH�WKURXJK�QDWXUDO�UHFKDUJH�� 
+RZHYHU��VRPH�ORVV�RI�ULSDULDQ�YHJHWDWLRQ�PD\�UHVXOW�IURP� 
SURORQJHG�GHVLFFDWLRQ�ZKLOH�UHILOOLQJ�RFFXUV��DSSUR[LPDWHO\� 
���GD\V�WR�UHILOO�WKH�VORXJK�DW���JDO�PLQ�RU����GD\V�DW��� 
JDO�PLQ�GHSHQGLQJ�RQ�VSULQJ�IORZ�DQG�HYDSRUDWLRQ�DW�WLPH�RI� 
WUHDWPHQW���3HUPLWWLQJ�WKURXJK�WKH�86$&(�XQGHU�6HFWLRQ� 
����RI�WKH�&OHDQ�:DWHU�$FW�PD\�EH�UHTXLUHG�IRU�GUHGJLQJ�RI� 
D�FKDQQHO�DQG�LQVWDOODWLRQ�RI�D�ZDWHU�FRQWURO�VWUXFWXUH�� 
'HVLJQ�GHWDLOV�DQG�UHTXLUHG�PLWLJDWLRQ�ZRXOG�EH�GHWHUPLQHG� 
GXULQJ�WKH�SHUPLWWLQJ�SURFHVV�� 

FRQWURO�VWUXFWXUH�ZRXOG�EH�UHPRYHG�DQG�DIWHU�FRQVWUXFWLRQ�GLVWXUEHG�DUHDV� 
ZRXOG�EH�UHYHJHWDWHG�ZLWK�QDWLYH�VSHFLHV�DV�QHHGHG���%HVW�PDQDJHPHQW� 
SUDFWLFHV�ZRXOG�EH�XVHG�DV�VSHFLILHG�LQ�$SSHQGL[�&��VHFWLRQ�&���WR� 
PLQLPL]H�LPSDFWV��,QVWDOODWLRQ�RI�D�ZDWHU�FRQWURO�VWUXFWXUH�ZRXOG�DOORZ� 
GUDLQLQJ�IRU�FRQWURO�RI�ERWK�LQYDVLYH�DQLPDOV�DQG�SODQWV�DQG�UHILOOLQJ� 
ZRXOG�EH�WKURXJK�QDWXUDO�UHFKDUJH��+RZHYHU��VRPH�ORVV�RI�ULSDULDQ� 
YHJHWDWLRQ�PD\�UHVXOW�IURP�SURORQJHG�GHVLFFDWLRQ�ZKLOH�WKH�DUHD�LV�GUDLQHG� 
IRU�WUHDWPHQW�DQG�DV�UHILOOLQJ�RFFXUV��DSSUR[LPDWHO\���WR����GD\V�WRWDO� 
GHSHQGLQJ�RQ�VSULQJ�IORZ�DQG�HYDSRUDWLRQ�DW�WLPH�RI�WUHDWPHQW���7KH� 
GRPLQDQW�SODQW�VSHFLHV�DURXQG�WKH�SHULSKHU\�RI�ZHWODQG�LQFOXGH���&R\RWH� 
ZLOORZ��6DOL[�H[LJXD��)$&:���&DUH[�K\VWULFLQD����-XQFXV�EDOWLFXV� 
�)$&:���-XQFXV�WRUUH\L��)$&:���-XQFXV�HQVLIROLXV��)$&:���-XQFXV� 
DUWLFXODWXV��2%/��DORQJ�HGJH�RI�/RZHU�6ORXJK�ZLWK�IOXFWXDWLQJ�ZDWHU� 
OHYHOV���(TXLVHWXP�[IHUULVVLL��)$&:���D�VWHULOH�K\EULG�VSHFLHV���DQG� 
(XWKDPLD�RFFLGHQWDOLV��)$&:���7KH�GU\LQJ�DQG�LPSDFWV�WR�WKH�ZHWODQG� 
YHJHWDWLRQ�RQ�WKH�IULQJH�RI�WKH�8SSHU�6ORXJK�ZRXOG�EH�ORFDOL]HG��OHVV�WKDQ� 
�����DFUHV�RI�ZHWODQG�IULQJH�YHJHWDWLRQ�LPSDFWHG��DQG�WHPSRUDU\��OHVV�WKDQ� 
���GD\V�SHU�GUDLQLQJ�DFWLRQ����9HJHWDWLRQ�PRQLWRULQJ�ZRXOG�EH� 
LPSOHPHQWHG�EHIRUH�DQG�DIWHU�FRQVWUXFWLRQ�DQG�EHIRUH�DQG�DIWHU�HDFK� 
SHULRGLF�GUDLQLQJ�DFWLRQ���:HWODQG�LPSDFWV�RI�DOO�WKH�DFWLRQV�LQ�WKH� 
3URSRVHG�$OWHUQDWLYH��DQG�SDUWLFXODUO\�DFWLRQ�3���ZHUH�FRQVLGHUHG�EDVHG� 
RQ�(2�������DQG�'2��������*LYHQ�WKH�OLPLWHG�DUHD�RI�LPSDFW�������� 
DFUHV��OLPLWHG�WLPH�SHULRG�RI�LPSDFW�DQG�WKH�UHVLOLHQFH�RI�WKH�GRPLQDQW� 
VSHFLHV�LQ�WKLV�ZHWODQG�IULQJH�FRPPXQLW\��DQG�EHVW�PDQDJHPHQW�SUDFWLFHV� 
OLVWHG�LQ�$SSHQGL[�&��VHFWLRQ�&����LW�LV�H[SHFWHG�WKDW�WKHUH�ZRXOG�EH�YHU\� 
OLWWOH�LPSDFW�WR�WKH�QDWXUDO�ZHWODQG�SURFHVVHV��IXQFWLRQV��DQG�YDOXHV�DQG�� 
DFWLRQ�3��ZRXOG�IDOO�XQGHU�WKH�H[HPSWLRQ�IRU�UHVWRUDWLRQ�SURMHFWV�LQ�WKH� 
3URFHGXUDO�0DQXDO�������IRU�:HWODQG�3URWHFWLRQ��136���������3RWHQWLDO� 
LPSDFWV�WR�IORRGSODLQV�ZHUH�FRQVLGHUHG�DV�VSHFLILHG�LQ�(2�������DQG�'2� 
�����DQG�WKLV�DFWLRQ�DQG�DOO�RWKHUV�LQ�WKH�3URSRVHG�$FWLRQ�ZHUH�IRXQG�WR� 
SUHVHQW�QR�DGGLWLRQDO�ULVN�WR�KXPDQ�OLIH��FDSLWDO�LQYHVWPHQW�RU�WR�WKH� 
QDWXUDO�DQG�EHQHILFLDO�YDOXHV�RI�WKLV�DUHD�RI�IORRGSODLQ�� 
3HUPLWWLQJ�WKURXJK�WKH�86$&(�XQGHU�6HFWLRQ�����RI�WKH�&OHDQ�:DWHU�$FW� 
PD\�EH�UHTXLUHG�IRU�GUHGJLQJ�RI�D�FKDQQHO�DQG�LQVWDOODWLRQ�RI�D�ZDWHU� 
FRQWURO�VWUXFWXUH��'HVLJQ�GHWDLOV�DQG�UHTXLUHG�PLWLJDWLRQ�ZRXOG�EH� 
GHWHUPLQHG�GXULQJ�WKH�SHUPLWWLQJ�SURFHVV�� 

3���� 
/���� 

61:$�FRPPHQW� 
UHJDUGLQJ�IO\FDWFKHU� 

7KH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��IHGHUDOO\�OLVWHG�DV� 
HQGDQJHUHG��RFFXUV�WKURXJKRXW�*&13�LQ�ULSDULDQ�KDELWDWV�� 

7KH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��IHGHUDOO\�OLVWHG�DV�HQGDQJHUHG��KDV� 
EHHQ�GRFXPHQWHG�QHVWLQJ�LQ�0DUEOH�&DQ\RQ�DQG�WKH�ZHVWHUQ�*UDQG� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
LGHQWLILFDWLRQ������������ LQFOXGLQJ�WKRVH�GRPLQDWHG�E\�LQYDVLYH�WDPDULVN��5HVLGHQW� &DQ\RQ�QHDU�/DNH�0HDG��'2,�����D���7KH�EUHHGLQJ�VHDVRQ�RI�WKH� 
:LOGOLIH²$IIHFWHG� ELUGV�KDYH�EHHQ�GRFXPHQWHG�QHVWLQJ�LQ�0DUEOH�&DQ\RQ�DQG� VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�LV�0D\�WKURXJK�$XJXVW��5HFODPDWLRQ� 
(QYLURQPHQW� WKH�ZHVWHUQ�*UDQG�&DQ\RQ�QHDU�/DNH�0HDG��'2,�����D��� 

7KH�EUHHGLQJ�VHDVRQ�RI�WKH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�LV� 
0D\�WKURXJK�$XJXVW��5HFODPDWLRQ�������6RJJH�HW�DO�������� 
������� 

������6RJJH�HW�DO���������������:LOORZ�IO\FDWFKHUV�KDYH�EHHQ�REVHUYHG� 
WKURXJKRXW�*&13�LQ�ULSDULDQ�KDELWDWV��EXW�VRPH�RI�WKH�ZLOORZ�IO\FDWFKHUV� 
UHSRUWHG�LQ�*&13�PD\�QRW�EH�WKH�HQGDQJHUHG�VRXWKZHVWHUQ�VXEVSHFLHV�� 
2QO\�ZLOORZ�IO\FDWFKHUV�IRXQG�LQ�*&13�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU� 
GXULQJ�WKH�SHULRG�EHWZHHQ�WKH�QRUWKERXQG�DQG�VRXWKERXQG�PLJUDWLRQ�WLPH� 
SHULRG��EHWZHHQ�PLG�-XQH�DQG�PLG�-XO\��DUH�FRQVLGHUHG�WR�EH�WKH� 
HQGDQJHUHG�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��� 

3���� =XQL�DQG�136�LQWHUQDO� 1R�LPSDFWV�RQ�WKH�.DQDE�DPEHUVQDLO�DUH�H[SHFWHG�EHFDXVH� 1R�LPSDFWV�RQ�WKH�.DQDE�DPEHUVQDLO�DUH�H[SHFWHG�EHFDXVH�WKLV�VSHFLHV� 
/���� FRQVLVWHQF\�FRUUHFWLRQV� 

����������:LOGOLIH² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV���,PSDFWV� 
RI�WKH�3URSRVHG�$FWLRQ� 
RQ�:LOGOLIH� 

WKLV�VSHFLHV�RFFXUV�LQ�WZR�ORFDWLRQV�ZLWKLQ�*UDQG�&DQ\RQ� 
�9DVH\¶V�3DUDGLVH�DQG�(OYHV�&KDVP��WKDW�DUH�SULPDULO\�DERYH� 
WKH��������FIV�VWDJH�HOHYDWLRQ�DW�9DVH\¶V�3DUDGLVH�DQG�DERYH� 
WKH��������FIV�VWDJH�HOHYDWLRQ�DW�(OYHV�&KDVP��'2,�����D�� 
DQG�PLWLJDWLRQ�PHDVXUHV�ZLOO�SUHFOXGH�WKH�XVH�RI�DFWLRQV�LQ� 
FORVH�SUR[LPLW\�WKDW�FRXOG�DIIHFW�WKLV�VSHFLHV��VHH�$SSHQGL[� 
&��6HFWLRQ�&�����1R�FKHPLFDO��VRQLF�FRQFXVVLYH�WUHDWPHQWV�� 
RU�PHFKDQLFDO�KDUYHVWLQJ�RI�DTXDWLF�SODQWV�DQG�DOJDH�ZRXOG� 
RFFXU�ZLWKLQ�����IW������P��RI�NQRZQ�ORFDWLRQV�RI�.DQDE� 
DPEHUVQDLO��� 

RFFXUV�LQ�WZR�ORFDWLRQV�ZLWKLQ�*UDQG�&DQ\RQ��9DVH\¶V�3DUDGLVH�DQG�(OYHV� 
&KDVP��WKDW�DUH�SULPDULO\�DERYH�WKH��������FIV�VWDJH�HOHYDWLRQ�DW�9DVH\¶V� 
3DUDGLVH�DQG�DERYH�WKH��������FIV�VWDJH�HOHYDWLRQ�DW�(OYHV�&KDVP� 
�'2,�����D��DQG�PLWLJDWLRQ�PHDVXUHV�ZLOO�SUHFOXGH�WKH�XVH�RI�DFWLRQV�LQ� 
FORVH�SUR[LPLW\�WKDW�FRXOG�DIIHFW�WKLV�VSHFLHV��VHH�$SSHQGL[�&��6HFWLRQ� 
&�����1R�FKHPLFDO��PHFKDQLFDO�UHPRYDO��RU�PHFKDQLFDO�KDUYHVWLQJ�RI� 
DTXDWLF�SODQWV�DQG�DOJDH�ZRXOG�RFFXU�ZLWKLQ�����IW������P��RI�NQRZQ� 
ORFDWLRQV�RI�.DQDE�DPEHUVQDLO��� 

3����/��� =XQL����������� 
:LOGOLIH² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV� 

6RPH�RI�WKH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�FRXOG� 
DIIHFW�DPSKLELDQV�RFFXS\LQJ�KDELWDW�LQ�DQG�DURXQG�SRQGV� 
DQG�EDFNZDWHUV�ZKHUH�FRQWURO�DFWLRQV�DUH�LPSOHPHQWHG�� 
7KHVH�RSWLRQV�LQFOXGH�PHFKDQLFDO�GLVUXSWLRQ��$FWLRQ�0���� 
VRQLF�FRQFXVVLRQ��$FWLRQ�0����GHZDWHULQJ�RI�RII�FKDQQHO� 
SRQGV�DQG�EDFNZDWHUV��$FWLRQ�3����HFRV\VWHP�F\FOLQJ� 
FRQWURO��$FWLRQ�&����SLVFLFLGH�DSSOLFDWLRQ��&���&���DQG�&��� 
GUHGJLQJ�WR�FRQQHFW�WKH�8SSHU�DQG�/RZHU�6ORXJKV��$FWLRQ� 
3����PHFKDQLFDO�KDUYHVW�RI�QRQ�QDWLYH�DTXDWLF�SODQWV��$FWLRQ� 
0����DQG�DSSOLFDWLRQ�RI�KHUELFLGHV��$FWLRQ�&����� 

6RPH�RI�WKH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�FRXOG�DIIHFW� 
DPSKLELDQV�RFFXS\LQJ�KDELWDW�LQ�DQG�DURXQG�SRQGV�DQG�EDFNZDWHUV�ZKHUH� 
FRQWURO�DFWLRQV�DUH�LPSOHPHQWHG��7KHVH�RSWLRQV�LQFOXGH�PHFKDQLFDO� 
GLVUXSWLRQ��$FWLRQ�0����DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV� 
�$FWLRQ�0����GHZDWHULQJ�RI�RII�FKDQQHO�SRQGV�DQG�EDFNZDWHUV��$FWLRQ� 
3����HFRV\VWHP�F\FOLQJ�FRQWURO��$FWLRQ�&����SLVFLFLGH�DSSOLFDWLRQ��&���&��� 
DQG�&���GUHGJLQJ�WR�FRQQHFW�WKH�8SSHU�DQG�/RZHU�6ORXJKV��$FWLRQ�3���� 
PHFKDQLFDO�KDUYHVW�RI�QRQ�QDWLYH�DTXDWLF�SODQWV��$FWLRQ�0����DQG� 
DSSOLFDWLRQ�RI�KHUELFLGHV��$FWLRQ�&����� 

3���� =XQL�VRQLF�FRQFXVVLYH� 6SHFLDO�VWDWXV�VSHFLHV�WKDW�PD\�RFFXU�LQ�RU�QHDU�ULSDULDQ� 6SHFLDO�VWDWXV�VSHFLHV�WKDW�PD\�RFFXU�LQ�RU�QHDU�ULSDULDQ�DUHDV��DQG�� 
/���� FRQFHUQV�DQG�136� 

LQWHUQDO�FRQVLVWHQF\� 
FRUUHFWLRQV����������� 
:LOGOLIH² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV� 

DUHDV��DQG��WKHUHIRUH��PD\�EH�SUHVHQW�QHDU�WKH�ORFDWLRQV� 
ZKHUH�FRQWURO�DFWLRQV�DUH�LPSOHPHQWHG�LQFOXGH��&DOLIRUQLD� 
FRQGRU��VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��ZHVWHUQ�\HOORZ� 
ELOOHG�FXFNRR��5LGJZD\¶V�UDLO��<XPD���DQG�EDOG�HDJOHV�� 
6SHFLHV�WKDW�EUHHG�LQ�ULSDULDQ�YHJHWDWLRQ�XSVWUHDP�RI�/DNH� 
0HDG�LQFOXGH�WKH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��ZHVWHUQ� 
\HOORZ�ELOOHG�FXFNRR��DQG�5LGJZD\¶V�UDLO��<XPD��� 
'LVWXUEDQFH�RI�WKHVH�VSHFLHV�PD\�UHVXOW�IURP�DQ\�RI�WKH� 
FRQWURO�DFWLRQV��SDUWLFXODUO\�WKRVH�ZLWK�DSSUHFLDEOH�QRLVH� 

WKHUHIRUH��PD\�EH�SUHVHQW�QHDU�WKH�ORFDWLRQV�ZKHUH�FRQWURO�DFWLRQV�DUH� 
LPSOHPHQWHG�LQFOXGH��&DOLIRUQLD�FRQGRU��VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�� 
ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR��5LGJZD\¶V�UDLO��<XPD���DQG�EDOG�HDJOHV�� 
6SHFLHV�WKDW�EUHHG�LQ�ULSDULDQ�YHJHWDWLRQ�XSVWUHDP�RI�/DNH�0HDG�LQFOXGH� 
WKH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR��DQG� 
5LGJZD\¶V�UDLO��<XPD���'LVWXUEDQFH�RI�WKHVH�VSHFLHV�PD\�UHVXOW�IURP�DQ\� 
RI�WKH�FRQWURO�DFWLRQV��SDUWLFXODUO\�WKRVH�ZLWK�DSSUHFLDEOH�QRLVH�JHQHUDWLRQ�� 
VXFK�DV�WKH�RSHUDWLRQ�RI�SXPSV��SURSDQH�KHDWHUV��JHQHUDWRUV�XVHG�GXULQJ� 
HOHFWURILVKLQJ��JHQHUDWRUV�RU�SXPSV�XVHG�ZKHQ�LPSOHPHQWLQJ�DFRXVWLF� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
JHQHUDWLRQ��VXFK�DV�WKH�RSHUDWLRQ�RI�SXPSV��SURSDQH�KHDWHUV�� 
JHQHUDWRUV�XVHG�GXULQJ�HOHFWURILVKLQJ��K\GUDXOLF�SXPSV�XVHG� 
GXULQJ�VRQLF�FRQFXVVLYH�PHWKRGV��SXPSV�XVHG�IRU�SUHVVXUH� 
ZDVKHUV�IRU�WUHDWLQJ�VSDZQLQJ�EHGV��FRQVWUXFWLRQ�HTXLSPHQW� 
GXULQJ�GUHGJLQJ��RU�DGGLWLRQDO�PRWRUL]HG�ULYHU�WULSV��� 

JXLGDQFH�DFWLRQV��SXPSV�XVHG�IRU�SUHVVXUH�ZDVKHUV�IRU�WUHDWLQJ�VSDZQLQJ� 
EHGV��FRQVWUXFWLRQ�HTXLSPHQW�GXULQJ�GUHGJLQJ��RU�DGGLWLRQDO�PRWRUL]HG� 
ULYHU�WULSV��� 

3����/��� 136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
����������7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV��� 
,PSDFWV�RI�WKH�1R� 
$FWLRQ�$OWHUQDWLYH�RQ� 
7UDGLWLRQDO�&XOWXUDO� 
3URSHUWLHV���� 

$OO�PHFKDQLFDO�UHPRYDO�RU�IORZ�DFWLRQV�XQGHU�WKH�1R�$FWLRQ� 
$OWHUQDWLYH�ZRXOG�DGYHUVHO\�DIIHFW�QRQ�QDWLYH�ILVK��ZKLFK�DUH� 
FRQVLGHUHG�D�FRQWULEXWLQJ�HOHPHQW�RI�WKH�GRFXPHQWHG�7&3� 
IRU�WKH�3XHEOR�RI�=XQL�DQG�+RSL�7ULEH��� 

0HFKDQLFDO�UHPRYDO�DQG�FHUWDLQ�IORZ�DFWLRQV�XQGHU�WKH�1R�$FWLRQ� 
$OWHUQDWLYH�ZHUH�GHWHUPLQHG�WR�DGYHUVHO\�DIIHFW�QRQ�QDWLYH�ILVK��ZKLFK�DUH� 
FRQVLGHUHG�D�FRQWULEXWLQJ�HOHPHQW�RI�WKH�GRFXPHQWHG�7&3�IRU�WKH�3XHEOR� 
RI�=XQL�DQG�+RSL�7ULEH��� 

3���� 136�,QWHUQDO� 7KH�3URSRVHG�$FWLRQ�UHSUHVHQWV�DQ�LQFUHDVH�LQ�WKH�W\SH�RI� 7KH�3URSRVHG�$FWLRQ�UHSUHVHQWV�DQ�LQFUHDVH�LQ�WKH�W\SH�RI�DFWLRQV�WKDW� 
/���� FRQVLVWHQF\�FRUUHFWLRQV� 

����������7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV��� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV� 

DFWLRQV�WKDW�FRXOG�RFFXU�XQGHU�WKH�1R�$FWLRQ�$OWHUQDWLYH��WKH� 
ORFDWLRQV�LQ�ZKLFK�WKRVH�DFWLRQV�FRXOG�RFFXU��DQG�WKHLU� 
IUHTXHQF\�RI�RFFXUUHQFH��$OO�PHFKDQLFDO�DQG�FKHPLFDO� 
DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�ZRXOG�DGYHUVHO\�DIIHFW� 
WKH�QRQ�QDWLYH�ILVK�DQG�RWKHU�DTXDWLF�VSHFLHV��ZKLFK�DUH� 
FRQVLGHUHG�D�FRQWULEXWLQJ�HOHPHQW�RI�WKH�GRFXPHQWHG�7&3� 
IRU�WKH�3XHEOR�RI�=XQL�DQG�+RSL�7ULEH��$OO�DUFKDHRORJLFDO� 
VLWHV�DUH�FRQVLGHUHG�WR�EH�FRQWULEXWLQJ�HOHPHQWV�WR�WKH�7&3�� 
DQG�DOWKRXJK�LPSDFWV�WR�VLWHV�ZRXOG�EH�DYRLGHG��LI�DQ� 
XQDQWLFLSDWHG�LPSDFW�GRHV�RFFXU��LW�FRXOG�DIIHFW�WKH� 
DVVRFLDWLYH�YDOXH�RI�WKH�SURSHUWLHV�� 

FRXOG�RFFXU�XQGHU�WKH�1R�$FWLRQ�$OWHUQDWLYH��WKH�ORFDWLRQV�LQ�ZKLFK�WKRVH� 
DFWLRQV�FRXOG�RFFXU��DQG�WKHLU�IUHTXHQF\�RI�RFFXUUHQFH��6RPH�DFWLRQV� 
XQGHU�WKH�3URSRVHG�$FWLRQ�ZRXOG�DGYHUVHO\�DIIHFW�WKH�QRQ�QDWLYH�ILVK�DQG� 
RWKHU�DTXDWLF�VSHFLHV��ZKLFK�DUH�FRQVLGHUHG�D�FRQWULEXWLQJ�HOHPHQW�RI�WKH� 
GRFXPHQWHG�7&3�IRU�WKH�3XHEOR�RI�=XQL�DQG�+RSL�7ULEH��$OO� 
DUFKDHRORJLFDO�VLWHV�DUH�FRQVLGHUHG�WR�EH�FRQWULEXWLQJ�HOHPHQWV�WR�WKH�7&3�� 
DQG�DOWKRXJK�LPSDFWV�WR�VLWHV�ZRXOG�EH�DYRLGHG��LI�DQ�XQDQWLFLSDWHG�LPSDFW� 
GRHV�RFFXU��LW�FRXOG�DIIHFW�WKH�DVVRFLDWLYH�YDOXH�RI�WKH�SURSHUWLHV�� 

3���� =XQL�FRPPHQWV��DQG� $SSOLFDWLRQV�RI�SHVWLFLGHV��SLVFLFLGHV��RU�RWKHU�FKHPLFDOV� $SSOLFDWLRQV�RI�SHVWLFLGHV��SLVFLFLGHV��RU�RWKHU�FKHPLFDOV��$FWLRQV�&�� 
/���� 136�,QWHUQDO� 

FRQVLVWHQF\�FRUUHFWLRQV� 
����������7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV��� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV� 

�$FWLRQV�&��WKURXJK�&����PHFKDQLFDO�FRQWURO�DFWLRQV� 
�$FWLRQV�0��0����RU�SK\VLFDO�FRQWURO�DFWLRQV��3���FRXOG� 
DIIHFW�ZDWHU�TXDOLW\��SODQWV��DQG�DQLPDOV��6RPH�7ULEHV�KDYH� 
H[SUHVVHG�D�SUHIHUHQFH�IRU�OHWWLQJ�QDWXUH�WDNH�LWV�FRXUVH� 
UDWKHU�WKDQ�LQWHUYHQLQJ�WR�PLWLJDWH�WKH�FRQVHTXHQFHV�RI�SDVW� 
DFWLRQV��DQG�PDQ\�7ULEHV�KDYH�H[SUHVVHG�FRQIXVLRQ� 
UHJDUGLQJ�WKH�FRQIOLFWLQJ�PDQDJHPHQW�JRDOV�RI�PDLQWDLQLQJ�D� 
QDWLYH�SRSXODWLRQ�RI�ILVK�ZKLOH�VLPXOWDQHRXVO\�VXSSRUWLQJ�D� 
UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\�LQ�WKH�VDPH�ULYHU��'2,� 
����D���7ULEDO�YLHZSRLQWV�DUH�VXPPDUL]HG�LQ�WKLV�VHFWLRQ�� 
JUHDWHU�GHWDLO�LV�SUHVHQWHG�LQ�$SSHQGL[�+�RI�WKLV�($�DQG�LQ� 
6HFWLRQV���DQG���RI�WKH�/7(03�(,6��'2,�����D���� 
� 

WKURXJK�&����PHFKDQLFDO�FRQWURO�DFWLRQV��$FWLRQV�0��0����RU�SK\VLFDO� 
FRQWURO�DFWLRQV��3���FRXOG�DIIHFW�ZDWHU�TXDOLW\��SODQWV��DQG�DQLPDOV��6RPH� 
7ULEHV�KDYH�H[SUHVVHG�D�SUHIHUHQFH�IRU�OHWWLQJ�QDWXUH�WDNH�LWV�FRXUVH�UDWKHU� 
WKDQ�LQWHUYHQLQJ�WR�PLWLJDWH�WKH�FRQVHTXHQFHV�RI�SDVW�DFWLRQV��DQG�PDQ\� 
7ULEHV�KDYH�H[SUHVVHG�FRQIXVLRQ�UHJDUGLQJ�WKH�FRQIOLFWLQJ�PDQDJHPHQW� 
JRDOV�RI�PDLQWDLQLQJ�D�QDWLYH�SRSXODWLRQ�RI�ILVK�ZKLOH�VLPXOWDQHRXVO\� 
VXSSRUWLQJ�D�UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\�LQ�WKH�VDPH�ULYHU��'2,� 
����D���7KH�+RSL�DQG�=XQL�SUHSDUHG�WH[W�WR�GHVFULEH�WKHLU�SHUVSHFWLYH�RQ� 
OHWKDO�PDQDJHPHQW�DFWLRQV��ZKLFK�ZDV�LQFOXGHG�LQ�5XQJH�HW�DO���������� 
7ULEDO�YLHZSRLQWV�DUH�VXPPDUL]HG�LQ�WKLV�VHFWLRQ��JUHDWHU�GHWDLO�LV� 
SUHVHQWHG�LQ�$SSHQGL[�+�RI�WKLV�($�DQG�LQ�6HFWLRQV���DQG���RI�WKH� 
/7(03�(,6��'2,�����D���� 
� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
7KH�=XQL�DQG�+RSL�LQ�SDUWLFXODU�KDYH�EHHQ�WKH�PRVW�YRFDO� 
7ULEHV�UHJDUGLQJ�WKHLU�FRQFHUQV�RI�OHWKDO�PDQDJHPHQW�DFWLRQV� 
DSSOLHG�WR�QRQ�QDWLYH�ILVK�DQG�RWKHU�DTXDWLF�VSHFLHV��)LVK�DQG� 
RWKHU�DTXDWLF�VSHFLHV�DUH�FRQVLGHUHG�FRQWULEXWLQJ�HOHPHQWV�WR� 
ERWK�7ULEHV¶�7&3V��FRQVHTXHQWO\��OHWKDO�PDQDJHPHQW�DFWLRQV� 
ZRXOG�EH�FRQVLGHUHG�DQ�DGYHUVH�HIIHFW�RQ�WKH�7&3��7KH�+RSL� 
DQG�=XQL�SUHSDUHG�WH[W�WR�GHVFULEH�WKHLU�SHUVSHFWLYH�RQ�OHWKDO� 
PDQDJHPHQW�DFWLRQV��ZKLFK�ZDV�LQFOXGHG�LQ�5XQJH�HW�DO�� 
��������$Q�H[FHUSW�RI�WKLV�WH[W�LV�SUHVHQWHG�LQ�$SSHQGL[�+� 
DQG�VXPPDUL]HG�EULHIO\�EHORZ��� 
� 
7KH�=XQL�KDYH�FRQVLVWHQWO\�H[SUHVVHG�WKHLU�REMHFWLRQ�WR� 
OHWKDO�PDQDJHPHQW�DFWLRQV��7KH�=XQL�KDYH�IDPLOLDO�DQG� 
VSLULWXDO�UHODWLRQVKLSV�WR�DOO�DTXDWLF�OLIH��LQFOXGLQJ�QDWLYH�DQG� 
QRQ�QDWLYH�ILVK�DQG�PDFURLQYHUWHEUDWHV��7KH�WDNLQJ�RI�OLIH� 
ZLWKRXW�EHQHILFLDO�XVH�LV�FRQWUDU\�WR�WKHLU�FXOWXUDO�YDOXHV�DQG� 
WKH�=XQL�EHOLHYH�WKHVH�DFWLRQV�FRXOG�KDYH�DGYHUVH�LPSDFWV�RQ� 
WKHLU�FRPPXQLW\��5XQJH�HW�DO���������� 
� 
7KH�+RSL�KDYH�VLPLODUO\�H[SUHVVHG�WKHLU�FRQFHUQV�ZLWK�OHWKDO� 
PDQDJHPHQW�DFWLRQV��7KH�+RSL�DFNQRZOHGJH�DQG�KDYH� 
H[SUHVVHG�DJUHHPHQW�ZLWK�WKH�SXUSRVH�RI�WU\LQJ�WR�SURWHFW� 
QDWLYH�VSHFLHV��EXW�PDQ\�EHOLHYH�WKDW�NLOOLQJ�ODUJH�QXPEHUV� 
RI�ILVK�ZLWKRXW�EHQHILFLDO�XVH�LV�ZURQJ���6HH�$SSHQGL[�+�IRU� 
D�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�WKH�+RSL�YLHZSRLQW���7KRVH� 
ZKR�VXSSRUW�UHPRYDO��VWDWH�LW�VKRXOG�RQO\�EH�XVHG�LI�WKHUH�LV� 
VWURQJ�HYLGHQFH�WKDW�QRQ�QDWLYH�VSHFLHV�DUH�D�UHDO�WKUHDW�WR� 
WKH�VXUYLYDO�RI�QDWLYH�VSHFLHV��6HYHUDO�7ULEHV��SDUWLFXODUO\�WKH� 
+RSL��=XQL��DQG�1DYDMR��KDYH�H[SUHVVHG�D�SUHIHUHQFH�IRU�OLYH� 
UHPRYDO�LQ�SDVW�DJUHHPHQWV�ZLWK�5HFODPDWLRQ� 
�5HFODPDWLRQ�������5XQJH�HW�DO��������� 
� 
7R�DGGUHVV�WKHVH�FRQFHUQV��136�KDV�DGRSWHG�D�WLHUHG� 
DGDSWLYH�LPSOHPHQWDWLRQ�DSSURDFK�WKDW�UHWDLQV�WKH�XVH�RI� 
PHFKDQLFDO�UHPRYDO�DQG�FKHPLFDO�FRQWUROV��EXW�RQO\�DV� 
DFWLRQV�RI�ODVW�UHVRUW��DQG�LQFOXGHV�EHQHILFLDO�XVH�RI�ILVK�ZLWK� 
FRQVLGHUDWLRQ�RI�OLYH�UHPRYDO�LI�SRVVLEOH�DV�WKH�SUHIHUUHG� 
DSSURDFK�WR�UHPRYDO��� 
� 

7KH�=XQL�DQG�+RSL�UHSUHVHQWDWLYHV��LQ�SDUWLFXODU��KDYH�EHHQ�WKH�PRVW�YRFDO� 
7ULEHV�UHJDUGLQJ�WKHLU�FRQFHUQV�RI�OHWKDO�PDQDJHPHQW�DFWLRQV�DSSOLHG�WR� 
QRQ�QDWLYH�ILVK�DQG�RWKHU�DTXDWLF�VSHFLHV��$V�SUHVHQWHG�LQ�$SSHQGL[�+��WKH� 
3XHEOR�RI�=XQL�KDYH�H[SODLQHG�WKDW�³DOO�DTXDWLF�OLIH�LV�UHFRJQL]HG�E\� 
SUHVHQW�GD\�=XQLV�WR�EH�GHVFHQGDQWV�RI�WKRVH�=XQL�FKLOGUHQ�ZKR�ZHUH�ORVW� 
WR�WKH�ZDWHUV��WKXV�FUHDWLQJ�D�VWURQJ�DQG�ODVWLQJ�IDPLOLDO�ERQG�WR�DOO�DTXDWLF� 
OLIH�DQG�D�IXQGDPHQWDOO\�LPSRUWDQW�VWHZDUGVKLS�UHVSRQVLELOLW\��,W�LV� 
SUHFLVHO\�EHFDXVH�RI�WKLV�IDPLOLDO�ERQG�DQG�VWHZDUGVKLS�UHVSRQVLELOLW\�WKDW� 
WKH�3XHEOR�RI�=XQL�KDV�IRU�WKH�SDVW�WHQ������\HDUV�FRPPXQLFDWHG�WR�WKH� 
'HSDUWPHQW�RI�WKH�,QWHULRU�REMHFWLRQV�WR�DQ\�PDQDJHPHQW�DFWLRQV��H�J��� 
PHFKDQLFDO�UHPRYDO��WURXW�VXSSUHVVLRQ�IORZV��SLVFLFLGHV��WKDW�HQWDLO�WKH� 
WDNLQJ�RI�DTXDWLF�OLIH�´�7KH\�KDYH�DOVR�VWDWHG��³7KH�LPSOHPHQWDWLRQ�RI� 
OHWKDO�ILVK�PDQDJHPHQW�DFWLRQV�LV�FRQWUDU\�WR�=XQL�ZRUOGYLHZ�DQG� 
HQYLURQPHQWDO�HWKLFV��$QQXDO�FHUHPRQLDO�DFWLYLWLHV�FDUULHG�RXW�E\�WKH�=XQL� 
DUH�SHUIRUPHG�WR�HQVXUH�DGHTXDWH�UDLQIDOO�DQG�SURVSHULW\�IRU�DOO�OLIH�´�DQG� 
³7R�QHHGOHVVO\�WDNH�OLIH�FDXVHV�DQ�LPEDODQFH�LQ�WKH�QDWXUDO�ZRUOG�DQG�DOVR� 
GLVWXUEV�WKH�KDUPRQ\�DQG�KHDOWK�RI�WKH�VSLULWXDO�UHDOP�DQG�WKH�=XQL� 
SHRSOHV�´� 
� 
7KH�=XQL�SHRSOH�KDYH�FRQVLVWHQWO\�H[SUHVVHG�WKHLU�REMHFWLRQ�WR�OHWKDO� 
PDQDJHPHQW�DFWLRQV��ZLWK�WKH�H[FHSWLRQ�RI�LQFHQWLYL]HG�KDUYHVW��$FWLRQ� 
+����7KH\�KDYH�IDPLOLDO�DQG�VSLULWXDO�UHODWLRQVKLSV�WR�DOO�DTXDWLF�OLIH�� 
LQFOXGLQJ�QDWLYH�DQG�QRQ�QDWLYH�ILVK�DQG�PDFURLQYHUWHEUDWHV��7KH�WDNLQJ�RI� 
DTXDWLF�OLIH�ZLWKRXW�EHQHILFLDO�XVH�LV�FRQWUDU\�WR�WKHLU�FXOWXUDO�YDOXHV�DQG� 
WKH\�EHOLHYH�WKHVH�DFWLRQV�FRXOG�KDYH�DGYHUVH�LPSDFWV�RQ�WKHLU�FRPPXQLW\� 
�5XQJH�HW�DO���������,Q�������WKH�=XQL�7ULEDO�&RXQFLO�SDVVHG� 
5HVROXWLRQ�0���������&����ZKLFK�FDOOV�XSRQ�'2,�WR�³FRQVXOW�LQ�JRRG� 
IDLWK�ZLWK�WKH�=XQL�7ULEH�LQ�VHHNLQJ�DQG�UHDFKLQJ�DJUHHPHQW�ZLWK�WKH�=XQL� 
DERXW�PHDVXUHV�WR�DYRLG��UHGXFH��FRPSHQVDWH�IRU��RU�RWKHUZLVH�PLWLJDWH� 
DQ\�DGYHUVH�HIIHFWV�RQ�WULEDO��FXOWXUDO�DQG�VSLULWXDO�YDOXHV�LQ�WKH�*UDQG� 
&DQ\RQ�WKDW�DUH�WKH�UHVXOW�RI�PHFKDQLFDO�UHPRYDO�DFWLRQV�´��7KH�136�KDV� 
HQGHDYRUHG�WR�ZRUN�FORVHO\�ZLWK�WKH�3XHEOR�RI�=XQL�RQ�WKHVH�FRQFHUQV� 
UHODWHG�WR�WKH�WDNLQJ�RI�OLIH�WKURXJKRXW�WKLV�($�SURFHVV�� 
� 
7KH�+RSL�SHRSOH�KDYH�VLPLODUO\�H[SUHVVHG�WKHLU�FRQFHUQV�ZLWK�OHWKDO� 
PDQDJHPHQW�DFWLRQV��7KH�+RSL�DFNQRZOHGJH�DQG�KDYH�H[SUHVVHG� 
DJUHHPHQW�ZLWK�WKH�SXUSRVH�RI�WU\LQJ�WR�SURWHFW�QDWLYH�VSHFLHV��EXW�PDQ\� 
EHOLHYH�WKDW�NLOOLQJ�ODUJH�QXPEHUV�RI�ILVK�ZLWKRXW�EHQHILFLDO�XVH�LV�ZURQJ�� 
�6HH�$SSHQGL[�+�IRU�D�PRUH�GHWDLOHG�GHVFULSWLRQ�RI�WKH�+RSL�YLHZSRLQW��� 
7KRVH�ZKR�VXSSRUW�UHPRYDO�VWDWH�LW�VKRXOG�RQO\�EH�XVHG�LI�WKHUH�LV�VWURQJ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
6HYHUDO�7ULEHV��SDUWLFXODUO\�WKH�=XQL��+RSL��DQG�WKH�6RXWKHUQ� 
3DLXWH�&RQVRUWLXP�KDYH�H[SUHVVHG�FRQFHUQ�DERXW�WKH� 
LQWURGXFWLRQ�RI�<<�PDOH�WURXW�RU�RWKHU�VSHFLHV��$FWLRQ�%��� 
DV�D�PHWKRG�RI�FRQWUROOLQJ�WDUJHW�SRSXODWLRQV��EHFDXVH�WKHVH� 
ILVK�DUH�DUWLILFLDOO\�PRGLILHG�EHIRUH�UHOHDVH��136�FRQVLGHUV� 
WKLV�DFWLRQ�H[SHULPHQWDO�DQG�LV�VHSDUDWH�IURP�WKH�WLHUHG� 
DSSURDFK��,W�ZRXOG�QRW�EH�FRQVLGHUHG�IRU�LPSOHPHQWDWLRQ� 
XQWLO�EURRG�VWRFN�EHFDPH�DYDLODEOH����WR���\HDUV�LQ�WKH� 
IXWXUH��DQG�PRUH�UHVHDUFK�KDV�EHHQ�FRQGXFWHG�RQ�LWV�HIILFDF\�� 
3ULRU�WR�LPSOHPHQWDWLRQ��136�ZRXOG�UHYLHZ�QHZ�PRGHOLQJ� 
DQG�ILHOG�VWXGLHV�WR�GHWHUPLQH�LI�DGGLWLRQDO�FRPSOLDQFH�ZDV� 
QHHGHG��FRQVXOW�ZLWK�$*)'��*&05&��):6��5HFODPDWLRQ�� 
DQG�7ULEHV��DQG�GLVFXVV�WKLV�RSWLRQ�ZLWK�VWDNHKROGHUV�WKURXJK� 
WKH�$0:*�DQG�7:*�WR�VHHN�FRQVHQVXV��136�UHWDLQV� 
GHFLVLRQ�PDNLQJ�DXWKRULW\�DV�WKH�DFWLRQ�DJHQF\�� 

HYLGHQFH�WKDW�QRQ�QDWLYH�VSHFLHV�DUH�D�UHDO�WKUHDW�WR�WKH�VXUYLYDO�RI�QDWLYH� 
VSHFLHV��6HYHUDO�7ULEHV��SDUWLFXODUO\�WKH�+RSL��=XQL��DQG�1DYDMR��KDYH� 
H[SUHVVHG�D�SUHIHUHQFH�IRU�OLYH�UHPRYDO�LQ�SDVW�DJUHHPHQWV�ZLWK� 
5HFODPDWLRQ��5HFODPDWLRQ�����E��5XQJH�HW�DO��������� 
� 
6HYHUDO�7ULEHV��SDUWLFXODUO\�WKH�=XQL��+RSL��DQG�WKH�6RXWKHUQ�3DLXWH� 
&RQVRUWLXP�KDYH�H[SUHVVHG�FRQFHUQ�DERXW�WKH�LQWURGXFWLRQ�RI�<<�PDOH� 
WURXW�RU�RWKHU�VSHFLHV��$FWLRQ�%���DV�D�PHWKRG�RI�FRQWUROOLQJ�WDUJHW� 
SRSXODWLRQV��EHFDXVH�WKHVH�ILVK�DUH�DUWLILFLDOO\�PRGLILHG�EHIRUH�UHOHDVH�� 
136�FRQVLGHUV�WKLV�DFWLRQ�H[SHULPHQWDO�DQG�LV�VHSDUDWH�IURP�WKH�WLHUHG� 
DSSURDFK��,W�ZRXOG�QRW�EH�FRQVLGHUHG�IRU�LPSOHPHQWDWLRQ�XQWLO�EURRG�VWRFN� 
EHFDPH�DYDLODEOH����WR���\HDUV�LQ�WKH�IXWXUH��DQG�PRUH�UHVHDUFK�KDV�EHHQ� 
FRQGXFWHG�RQ�LWV�HIILFDF\��3ULRU�WR�LPSOHPHQWDWLRQ��136�ZRXOG�FRQVXOW� 
ZLWK�7ULEHV�DQG�RWKHUV��DQG�GLVFXVV�WKLV�RSWLRQ�ZLWK�VWDNHKROGHUV�WKURXJK� 
WKH�$0:*�DQG�7:*�� 

3����/��� =XQL�FRPPHQWV�DQG� 
136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
����������7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV��� 
,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�7UDGLWLRQDO� 
&XOWXUDO�3URSHUWLHV� 

,Q�RUGHU�WR�DGGUHVV�WKH�LPSDFWV�RQ�WKH�&RORUDGR�5LYHU� 
(FRV\VWHP�7&3��136�ZRXOG�FRQWLQXH�WR�UHJXODUO\�LQIRUP� 
7ULEHV�RI�LQWHQGHG�PDQDJHPHQW�DFWLRQV�DQG�FRQVXOW�RQ�WKH� 
DSSURSULDWH�PHDVXUHV�IRU�PLWLJDWLRQ�EDVHG�RQ�WKH� 
PDQDJHPHQW�DFWLRQ��([DPSOHV�RI�SRWHQWLDO�PLWLJDWLRQV� 
LQFOXGH�OLYH�WUDQVSRUW�DQG�UHORFDWLRQ�RI�JUHHQ�VXQILVK�RU� 
EHQHILFLDO�XVH�RI�UHPRYHG�QRQ�QDWLYH�ILVK�DV�GHVFULEHG� 
DERYH��%HQHILFLDO�XVH�LQYROYHV�FROOHFWLQJ�ILVK�GXULQJ� 
PDQDJHPHQW�DFWLRQV�DQG�WUDQVSRUWLQJ�WKHP�WR�7ULEHV�IRU� 
HLWKHU�KXPDQ�FRQVXPSWLRQ�RU�IRU�XVH�LQ�DYLDULHV�RU�VLPLODU� 
XVHV��$OWKRXJK�EHQHILFLDO�XVH�KDV�EHHQ�XVHG�LQ�WKH�SDVW� 
�5HFODPDWLRQ��������LW�VKRXOG�EH�QRWHG�WKDW�ZKDW�LV� 
FRQVLGHUHG�EHQHILFLDO�XVH�PD\�QRW�EH�WKH�VDPH�IRU�DOO�7ULEHV� 
DQG�LV�FRQVLGHUHG�RQO\�D�SDUWLDO�PLWLJDWLRQ�E\�PRVW�7ULEHV�� 
:KDW�D�7ULEH�FRQVLGHUV�EHQHILFLDO�XVH�PD\�DOVR�FKDQJH�RYHU� 
WLPH�DV�FRPPXQLWLHV�EHFRPH�PRUH�DZDUH�RI�VSHFLILF� 
PDQDJHPHQW�DFWLRQV��� 

7KHVH�FRQFHUQV�UHJDUGLQJ�WKH�HIIHFWV�RQ�ILVK�DQG�RWKHU�DTXDWLF�VSHFLHV�WKDW� 
DUH�FRQVLGHUHG�FRQWULEXWLQJ�HOHPHQWV�WR�ERWK�7ULEHV¶�7&3V��VXJJHVW�WKDW� 
VRPH�RI�WKH�OHWKDO�PDQDJHPHQW�DFWLRQV�LQ�WKH�3URSRVHG�$FWLRQ�ZRXOG�EH� 
FRQVLGHUHG�DQ�DGYHUVH�HIIHFW�RQ�WKH�7&3�E\�WKH�7ULEHV�LI�WKH\�DUH�XVHG��7R� 
DGGUHVV�WKHVH�FRQFHUQV��136�KDV�DGRSWHG�D�WLHUHG�DGDSWLYH�LPSOHPHQWDWLRQ� 
DSSURDFK�WKDW�WULHV�WR�XVH�OHVV�PDQDJHPHQW�LQWHQVLYH�WRROV�LQ�WKH�ILUVW�WLHUV� 
DQG�UHWDLQV�WKH�XVH�RI�PHFKDQLFDO�UHPRYDO�DQG�FKHPLFDO�FRQWUROV��RQO\�DV� 
DFWLRQV�RI�ODVW�UHVRUW��7KHVH�DFWLRQV�LQFOXGH�EHQHILFLDO�XVH�RI�ILVK�DQG� 
FRQVLGHUDWLRQ�RI�OLYH�UHPRYDO�RI�JUHHQ�VXQILVK�ZKHUH�SRVVLEOH�DV�WKH� 
SUHIHUUHG�DSSURDFK�WR�UHPRYDO��136�DOVR�UHPRYHG�RQH�DFWLRQ��VRQLF� 
FRQFXVVLYH�GHYLFHV��ZKLFK�ZHUH�FRQVLGHUHG�SDUWLFXODUO\�RIIHQVLYH�WR�WKH� 
3XHEOR�RI�=XQL���136�LQWHQGV�WR�DYRLG�WKH�DFWLRQV�WKDW�ZRXOG�EH� 
REMHFWLRQDEOH�WR�7ULEHV�WR�WKH�H[WHQW�SRVVLEOH��DQG�WR�ZRUN�ZLWK�7ULEHV� 
XQGHU�D�3URJUDPPDWLF�$JUHHPHQW��3$��WR�DGGUHVV�SRWHQWLDO�HIIHFWV�RI� 
VRPH�RI�WKH�DFWLRQV�DV�LPSOHPHQWDWLRQ�RFFXUV�RYHU�WKH�OLIH�RI�WKLV�SODQ�� 
7KH�3$�ZLOO�GHILQH�WKH�SURFHVV�E\�ZKLFK�136�ZRXOG�FRQWLQXH�WR�UHJXODUO\� 
LQIRUP�7ULEHV�RI�LQWHQGHG�PDQDJHPHQW�DFWLRQV�RU�FRQVXOW�RQ�WKH� 
DSSURSULDWH�PHDVXUHV�IRU�PLWLJDWLRQ�EDVHG�RQ�WKH�PDQDJHPHQW�DFWLRQ�� 
([DPSOHV�RI�SRWHQWLDO�PLWLJDWLRQV�LQFOXGH�OLYH�WUDQVSRUW�DQG�UHORFDWLRQ�RI� 
JUHHQ�VXQILVK�RU�EHQHILFLDO�XVH�RI�UHPRYHG�QRQ�QDWLYH�ILVK�DV�GHVFULEHG� 
DERYH��%HQHILFLDO�XVH�LQYROYHV�FROOHFWLQJ�ILVK�GXULQJ�PDQDJHPHQW�DFWLRQV� 
DQG�WUDQVSRUWLQJ�WKHP�WR�7ULEHV�IRU�HLWKHU�KXPDQ�FRQVXPSWLRQ�RU�IRU�XVH� 
LQ�DYLDULHV�RU�VLPLODU�XVHV��$OWKRXJK�EHQHILFLDO�XVH�KDV�EHHQ�XVHG�LQ�WKH� 
SDVW��5HFODPDWLRQ��������LW�VKRXOG�EH�QRWHG�WKDW�ZKDW�LV�FRQVLGHUHG� 
EHQHILFLDO�XVH�PD\�QRW�EH�WKH�VDPH�IRU�DOO�7ULEHV�DQG�LV�FRQVLGHUHG�RQO\�D� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
SDUWLDO�PLWLJDWLRQ�E\�PRVW�7ULEHV��:KDW�D�7ULEH�FRQVLGHUV�EHQHILFLDO�XVH� 
PD\�DOVR�FKDQJH�RYHU�WLPH�DV�FRPPXQLWLHV�EHFRPH�PRUH�DZDUH�RI�VSHFLILF� 
PDQDJHPHQW�DFWLRQV��� 

3���� +RSL�FRPPHQW�WR� 3DVW�DQG�SUHVHQW�DFWLRQV�LQ�WKH�SURMHFW�DUHD�KDYH�RQJRLQJ� 3DVW�DQG�SUHVHQW�DFWLRQV�LQ�WKH�SURMHFW�DUHD�KDYH�RQJRLQJ�DGYHUVH�LPSDFWV� 
/���� UHPRYH�UHSHDWHG�WH[W��� DGYHUVH�LPSDFWV�RQ�PDQ\�7ULEDO�FRPPXQLWLHV��'2,�����D��� RQ�PDQ\�7ULEDO�FRPPXQLWLHV��'2,�����D���5HFODPDWLRQ�KDV�HQWHUHG�LQWR�D� 

��������&XPXODWLYH� 5HFODPDWLRQ�KDV�HQWHUHG�LQWR�D�3URJUDPPDWLF�$JUHHPHQW�WR� 3URJUDPPDWLF�$JUHHPHQW�WR�DGGUHVV�DQ\�SRWHQWLDO�HIIHFWV�WR�FXOWXUDO�DQG� 
,PSDFWV�RQ�7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV�±�WR� 
HOLPLQDWH�UHGXQGDQW�WH[W� 

DGGUHVV�DQ\�SRWHQWLDO�HIIHFWV�WR�FXOWXUDO�DQG�KLVWRULF� 
SURSHUWLHV�XQGHU�/7(03��7KH�/7(03�LQFOXGHV�PHFKDQLFDO� 
UHPRYDO�RI�WURXW�DQG�WURXW�PDQDJHPHQW�IORZV��ERWK�RI�ZKLFK� 
ZLOO�KDYH�DQ�DGYHUVH�LPSDFW�RQ�WKH�7&3�EHFDXVH�ILVK�DUH�D� 
FRQWULEXWLQJ�HOHPHQW��$FWLRQV�DQG�EDVLQ�ZLGH�WUHQGV� 
DIIHFWLQJ�DTXDWLF�OLIH��YHJHWDWLRQ��DQG�ZLOGOLIH��DV�GHVFULEHG� 
DERYH��ZRXOG�DOVR�DIIHFW�UHVRXUFHV�RI�YDOXH�WR�7ULEHV��7KH� 
/7(03�LQFOXGHV�YHJHWDWLRQ�WUHDWPHQWV�WKDW�LPSURYH� 
YHJHWDWLRQ�FRQGLWLRQV�DQG�FRXOG�OHDG�WR�D�PRUH�QDWXUDO� 
ULSDULDQ�HFRV\VWHP�FRQWULEXWLQJ�WR�WKH�RYHUDOO�EHWWHU�KHDOWK�RI� 
WKH�&DQ\RQV��ZKLFK�ZRXOG�EH�FRQVLGHUHG�D�EHQHILW��� 

KLVWRULF�SURSHUWLHV�XQGHU�/7(03��� 

3���� 136�,QWHUQDO� 7KH�3URSRVHG�$FWLRQ¶V�FRQWULEXWLRQ�WR�FXPXODWLYH�LPSDFWV� 7KH�3URSRVHG�$FWLRQ¶V�FRQWULEXWLRQ�WR�FXPXODWLYH�LPSDFWV�RQ�FXOWXUDO� 
/���� FRQVLVWHQF\�FRUUHFWLRQV� 

����������&XPXODWLYH� 
,PSDFWV�RQ�7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

RQ�FXOWXUDO�UHVRXUFHV�ZRXOG�LQFUHDVH�LPSDFWV�RQ�WKH�&DQ\RQV� 
DV�D�7&3�LI�ORZHU�WLHU�DFWLRQV�DUH�QRW�VXFFHVVIXO�DQG�OHWKDO� 
PHWKRGV�RI�FRQWURO�FDQQRW�EH�FRQGXFWHG�ZLWK�EHQHILFLDO�XVH�� 
7ULEHV�EHOLHYH�WKH�XQGHUWDNLQJ�KDV�WKH�SRWHQWLDO�WR�KDYH�DQ� 
DGYHUVH�HIIHFW�RQ�ERWK�HWKQRJUDSKLF�DQG�LGHQWLILHG�WUDGLWLRQDO� 
FXOWXUDO�SURSHUWLHV�RI�LPSRUWDQFH�WR�$PHULFDQ�,QGLDQ�7ULEHV�� 
7KLV�LQFOXGHV�LPSDFWV�IURP�OHWKDO�DTXDWLF�VSHFLHV� 
PDQDJHPHQW�DQG�PRQLWRULQJ�DFWLRQV�DQG�WKH�H[SHULPHQWDO� 
LQWURGXFWLRQ�RI�<<�PDOH�QRQ�QDWLYH�ILVK��&KHPLFDO�FRQWURO� 
DFWLRQV��LI�XVHG��FRXOG�DOVR�DGYHUVHO\�DIIHFW�ZDWHU�TXDOLW\�DQG� 
RYHUDOO�KHDOWK�RI�WKH�&DQ\RQV��7KH�3URSRVHG�$FWLRQ�LV�QRW� 
H[SHFWHG�WR�FRQWULEXWH�WR�FXPXODWLYH�LPSDFWV�RQ� 
DUFKDHRORJLFDO�VLWHV��KLVWRULF�GLVWULFWV��DQG�FXOWXUDO� 
ODQGVFDSHV�� 

UHVRXUFHV�ZRXOG�LQFUHDVH�LPSDFWV�RQ�WKH�&DQ\RQV�DV�D�7&3�LI�ORZHU�WLHU� 
DFWLRQV�DUH�QRW�VXFFHVVIXO�DQG�OHWKDO�PHWKRGV�RI�FRQWURO�FDQQRW�EH� 
FRQGXFWHG�ZLWK�EHQHILFLDO�XVH��6RPH�7ULEHV�EHOLHYH�WKH�XQGHUWDNLQJ�KDV� 
WKH�SRWHQWLDO�WR�KDYH�DQ�DGYHUVH�HIIHFW�RQ�ERWK�HWKQRJUDSKLF�DQG�LGHQWLILHG� 
WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�RI�LPSRUWDQFH�WR�$PHULFDQ�,QGLDQ�7ULEHV�� 
7KLV�LQFOXGHV�LPSDFWV�IURP�OHWKDO�DTXDWLF�VSHFLHV�PDQDJHPHQW�DQG� 
PRQLWRULQJ�DFWLRQV�DQG�WKH�H[SHULPHQWDO�LQWURGXFWLRQ�RI�<<�PDOH�QRQ� 
QDWLYH�ILVK��&KHPLFDO�FRQWURO�DFWLRQV��LI�XVHG��FRXOG�DOVR�DGYHUVHO\�DIIHFW� 
ZDWHU�TXDOLW\�IRU�UHODWLYHO\�VKRUW�SHULRGV��XS�WR�VHYHUDO�ZHHNV��DQG�LQ� 
UHODWLYHO\�VPDOO�WUHDWHG�DUHDV������DF�IRU�EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV� 
DQG�VRPH�WULEXWDULHV���7KH�3URSRVHG�$FWLRQ�LV�QRW�H[SHFWHG�WR�FRQWULEXWH� 
WR�FXPXODWLYH�LPSDFWV�RQ�DUFKDHRORJLFDO�VLWHV��KLVWRULF�GLVWULFWV��DQG� 
FXOWXUDO�ODQGVFDSHV�� 

3���� +XDODSDL�FRPPHQW��� 7KH�SURMHFW�DUHD�LV�ERXQGHG�RQ�WKH�HDVW�E\�WKH�1DYDMR�,QGLDQ� 7KH�SURMHFW�DUHD�LV�ERXQGHG�SDUWLDOO\�RQ�WKH�HDVW�E\�WKH�1DYDMR�,QGLDQ� 
/���� �������,QGLDQ�7UXVW� 

$VVHWV�DQG�7UXVW� 
5HVSRQVLELOLW\� 

5HVHUYDWLRQ�DQG�RQ�WKH�VRXWK�E\�WKH�+XDODSDL�,QGLDQ� 
5HVHUYDWLRQ��7KH�136�KDV�RQJRLQJ�FRQVXOWDWLRQ�ZLWK�WKHVH� 
7ULEHV�UHJDUGLQJ�SRWHQWLDO�HIIHFWV�RI�136�PDQDJHPHQW�DFWLRQ� 
RQ�WKHLU�ODQGV��UHVRXUFHV��WUXVW�DVVHWV��DQG�UHVHUYHG�ULJKWV�� 
$QDO\VLV�RI�HIIHFWV�RQ�UHVRXUFHV�VKRZ�WKDW�WKH�3URSRVHG� 
$FWLRQ�LV�QRW�OLNHO\�WR�DIIHFW�,QGLDQ�ODQGV��PLQHUDOV��RU�ZDWHU� 
ULJKWV��� 

5HVHUYDWLRQ�DQG�SDUWLDOO\�RQ�WKH�VRXWK�E\�WKH�+XDODSDL�,QGLDQ�5HVHUYDWLRQ�� 
7KH�136�KDV�RQJRLQJ�FRQVXOWDWLRQ�ZLWK�WKHVH�7ULEHV�UHJDUGLQJ�SRWHQWLDO� 
HIIHFWV�RI�136�PDQDJHPHQW�DFWLRQ�RQ�WKHLU�ODQGV��UHVRXUFHV��WUXVW�DVVHWV�� 
DQG�UHVHUYHG�ULJKWV��$QDO\VLV�RI�HIIHFWV�RQ�UHVRXUFHV�VKRZ�WKDW�WKH� 
3URSRVHG�$FWLRQ�LV�QRW�OLNHO\�WR�DIIHFW�,QGLDQ�ODQGV��PLQHUDOV��RU�ZDWHU� 
ULJKWV��� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
� 



� 
3���� $QJOHUV�±���������*OHQ� 7KH�FRQGLWLRQ�RI�WKH�UDLQERZ�WURXW�ILVKHU\�KDV�YDULHG� 7KH�FRQGLWLRQ�RI�WKH�UDLQERZ�WURXW�ILVKHU\�KDV�YDULHG�FRQVLGHUDEO\�RYHU� 
/���� &DQ\RQ�1DWLRQDO� 

5HFUHDWLRQ�$UHD�� 
FRQVLGHUDEO\�RYHU�WLPH�LQ�UHVSRQVH�WR�PDQDJHPHQW�DFWLRQV�� 
VWRFNLQJ��GDP�UHOHDVH�SDWWHUQV��FKDQJLQJ�UHVHUYRLU� 
FRQGLWLRQV��DQG�IRRG�DYDLODELOLW\��$SSUR[LPDWHO\�������� 
DQJOHUV�XVHG�WKH�ILVKHU\�LQ�������RI�ZKLFK�������ZHUH�ERDW� 
DQJOHUV�ZKR�DFFHVVHG�WKH�ERDW�ILVKLQJ�VHFWLRQ�XSULYHU�RI� 
/HHV�)HUU\��DQG�������ZHUH�ZDON�LQ�VKRUH�DQJOHUV��PDLQO\� 
DFFHVVLQJ�WKH�����PL�ZDON�LQ�VHFWLRQ�DW�/HHV�)HUU\� 
GRZQVWUHDP�RI�WKH�ODXQFK�IDFLOLW\��)LVKLQJ�RFFXUV�\HDU� 
URXQG��ZLWK�SHDN�ILVKLQJ�RFFXUULQJ�LQ�$SULO�DQG�0D\��EXW� 
UHPDLQLQJ�KLJK�WKURXJK�2FWREHU��)LYH�FRPPHUFLDO�JXLGHG� 
ILVK�RSHUDWLRQV�VHUYHG�DERXW�����RI�ERDW�EDVHG�ILVKLQJ�LQ� 
������DQG�VHUYHG�DERXW�������FOLHQWV�LQ�HDFK�RI�WKH�SUHFHGLQJ� 
��\HDUV��'2,�����D��� 

WLPH�LQ�UHVSRQVH�WR�PDQDJHPHQW�DFWLRQV��VWRFNLQJ��GDP�UHOHDVH�SDWWHUQV�� 
FKDQJLQJ�UHVHUYRLU�FRQGLWLRQV��DQG�IRRG�DYDLODELOLW\��$SSUR[LPDWHO\� 
�������DQJOHUV�XVHG�WKH�ILVKHU\�LQ�������RI�ZKLFK�������ZHUH�ERDW�DQJOHUV� 
ZKR�DFFHVVHG�WKH�ERDW�ILVKLQJ�VHFWLRQ�XSULYHU�RI�/HHV�)HUU\��DQG������� 
ZHUH�ZDON�LQ�VKRUH�DQJOHUV��PDLQO\�DFFHVVLQJ�WKH�����PL�ZDON�LQ�VHFWLRQ�DW� 
/HHV�)HUU\�GRZQVWUHDP�RI�WKH�ODXQFK�IDFLOLW\��)LVKLQJ�RFFXUV�\HDU�URXQG�� 
ZLWK�SHDN�ILVKLQJ�RFFXUULQJ�W\SLFDOO\�LQ�$SULO�DQG�0D\��EXW�UHPDLQLQJ� 
KLJK�WKURXJK�2FWREHU��VHH�ILJXUH�������)LYH�FRPPHUFLDO�JXLGHG�ILVK� 
RSHUDWLRQV�VHUYHG�DERXW�����RI�ERDW�EDVHG�ILVKLQJ�LQ�������DQG�VHUYHG� 
DERXW�������FOLHQWV�LQ�HDFK�RI�WKH�SUHFHGLQJ���\HDUV��'2,�����D��� 

3���� $QJOHUV������������ 0HFKDQLFDO�UHPRYDO��ZKHQ�WDUJHWLQJ�EURZQ�WURXW�LQ�WKH�*OHQ� 0HFKDQLFDO�UHPRYDO��ZKHQ�WDUJHWLQJ�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ� 
/���� ,PSDFWV�RI�WKH�3URSRVHG� 

$FWLRQ�RQ�5HFUHDWLRQ�� 
9LVLWRU�8VH��DQG� 
([SHULHQFH� 

&DQ\RQ�UHDFK��FRXOG�KDYH�QHJDWLYH�LPSDFWV�RQ�FDWFKDELOLW\� 
RI�UDLQERZ�WURXW�IRU�D�IHZ�GD\V�IROORZLQJ�WKH�PHFKDQLFDO� 
UHPRYDO��+RZHYHU��WKLV�ZRXOG�SULPDULO\�RFFXU�EHWZHHQ� 
1RYHPEHU���DQG�)HEUXDU\�����ZKHQ�ILVKLQJ�XVH�LV�ORZ��VR� 
ZRXOG�HIIHFW�D�VPDOOHU�QXPEHU�RI�DQJOHUV��,QFUHDVHV�LQ�ERDW� 
DQG�KHOLFRSWHU�WUDIILF�ZRXOG�KDYH�D�VPDOO�LPSDFW�RQ�YLVLWRU� 
H[SHULHQFH��DV�WKH\�UHSUHVHQW�D�VPDOO�DGGLWLRQ�WR�WKH� 
KHOLFRSWHU�DQG�ERDW�WUDIILF�WKDW�LV�DOUHDG\�RFFXUULQJ�� 
� 

UHDFK��FRXOG�KDYH�QHJDWLYH�LPSDFWV�RQ�FDWFKDELOLW\�RI�UDLQERZ�WURXW�IRU�D� 
IHZ�GD\V�IROORZLQJ�WKH�PHFKDQLFDO�UHPRYDO��+RZHYHU��WKLV�ZRXOG� 
SULPDULO\�RFFXU�EHWZHHQ�1RYHPEHU���DQG�)HEUXDU\�����ZKHQ�ILVKLQJ�XVH� 
LV�W\SLFDOO\�ORZHU��VHH�)LJXUH�������VR�ZRXOG�HIIHFW�D�VPDOOHU�QXPEHU�RI� 
DQJOHUV��,QFUHDVHV�LQ�ERDW�DQG�KHOLFRSWHU�WUDIILF�ZRXOG�KDYH�D�VPDOO�LPSDFW� 
RQ�YLVLWRU�H[SHULHQFH��DV�WKH\�UHSUHVHQW�D�VPDOO�DGGLWLRQ�WR�WKH�KHOLFRSWHU� 
DQG�ERDW�WUDIILF�WKDW�LV�DOUHDG\�RFFXUULQJ�� 
� 

3���� %DVHG�RQ�86):6� (TXLSPHQW�XVHG�WR�LQVWDOO�FRQWURO�VWUXFWXUHV��GLJ�WUHQFKHV��RU� (TXLSPHQW�XVHG�WR�LQVWDOO�FRQWURO�VWUXFWXUHV��GLJ�WUHQFKHV��RU�SRZHU�SXPSV� 
/���� FRQVXOWDWLRQ������������ 

,PSDFWV�RI�WKH�3URSRVHG� 
$FWLRQ�RQ�5HFUHDWLRQ�� 
9LVLWRU�8VH��DQG� 
([SHULHQFH� 

SRZHU�SXPSV�DQG�RWKHU�HTXLSPHQW�ZRXOG�JHQHUDWH�QRLVH�� 
ERWK�FRQWLQXRXV�DQG�LQWHUPLWWHQW��,QVWDOODWLRQ�DQG�FRQWURO� 
DFWLRQV�ZRXOG�W\SLFDOO\�RFFXU�IRU�OHVV�WKDQ�D�ZHHN�LQ�DQ\�RQH� 
DUHD��$FWLYLWLHV�ZRXOG�JHQHUDWH�QRLVHV�RI�YDULRXV�FKDUDFWHU�� 
IURP�ORXG��SHUFXVVLYH�QRLVH��WR�FRQVWDQW�PRGHUDWH�QRLVH��IRU� 
H[DPSOH�IURP�HOHFWULFDO�JHQHUDWRUV�DQG�SXPSV��,Q�DGGLWLRQ�� 
RGRUV�IURP�IXHOV��H[KDXVW��DQG�GLVWXUEHG�VHGLPHQWV�ZRXOG� 
HPDQDWH�IURP�VRPH�ZRUN�DUHDV��,Q�*&15$��WKHVH�ZRXOG�QRW� 
RFFXU�LQ�ZLOGHUQHVV�DUHDV�DQG�WKHUHIRUH�ZRXOG�QRW�DIIHFW� 
ZLOGHUQHVV�FKDUDFWHU���(TXLSPHQW�RSHUDWLRQ�VKRXOG�QRW� 
LQWHUIHUH�ZLWK�UHFUHDWLRQDO�ILVKLQJ��ERDWLQJ��RU�KLNLQJ��EXW� 
PD\�KDYH�D�VOLJKW�QHJDWLYH�DIIHFW�RQ�ZDWHUIRZO�KXQWLQJ�LQ� 
*&15$��$FWLRQ�0���VSDZQLQJ�EHG�WUHDWPHQW��ZRXOG�QRW� 
RFFXU�LQ�ZLOGHUQHVV�DUHDV��EXW�WKH�VHGLPHQW�DQG�JUDYHO� 

DQG�RWKHU�HTXLSPHQW�ZRXOG�JHQHUDWH�QRLVH��ERWK�FRQWLQXRXV�DQG� 
LQWHUPLWWHQW��,QVWDOODWLRQ�DQG�FRQWURO�DFWLRQV�ZRXOG�W\SLFDOO\�RFFXU�IRU�OHVV� 
WKDQ�D�ZHHN�LQ�DQ\�RQH�DUHD��$FWLYLWLHV�ZRXOG�JHQHUDWH�QRLVHV�RI�YDULRXV� 
FKDUDFWHU��IURP�SRWHQWLDOO\�ORXG��SHUFXVVLYH�QRLVH��WR�FRQVWDQW�PRGHUDWH� 
QRLVH��IRU�H[DPSOH�IURP�HOHFWULFDO�JHQHUDWRUV�DQG�SXPSV��,Q�DGGLWLRQ�� 
RGRUV�IURP�IXHOV��H[KDXVW��DQG�GLVWXUEHG�VHGLPHQWV�ZRXOG�HPDQDWH�IURP� 
VRPH�ZRUN�DUHDV��,Q�*&15$��WKHVH�ZRXOG�QRW�RFFXU�LQ�ZLOGHUQHVV�DUHDV� 
DQG�WKHUHIRUH�ZRXOG�QRW�DIIHFW�ZLOGHUQHVV�FKDUDFWHU���(TXLSPHQW�RSHUDWLRQ� 
VKRXOG�QRW�LQWHUIHUH�ZLWK�UHFUHDWLRQDO�ILVKLQJ��ERDWLQJ��RU�KLNLQJ��EXW�PD\� 
KDYH�D�VOLJKW�QHJDWLYH�DIIHFW�RQ�ZDWHUIRZO�KXQWLQJ�LQ�*&15$��$FWLRQ�0�� 
�VSDZQLQJ�EHG�WUHDWPHQW��ZRXOG�RFFXU�PDLQO\�LQ�WKH�PDLQVWHP��DQG�LI�LW� 
RFFXUUHG�LQ�WKH�WULEXWDULHV��LW�ZRXOG�RQO\�EH�ZLWK�KDQG�HTXLSPHQW��QRW� 
SUHVVXUL]HG�VSUD\HUV�WKDW�ZRXOG�JHQHUDWH�QRLVH�LQ�SURSRVHG�ZLOGHUQHVV� 
DUHDV���:KHQ�XVHG�RQ�WKH�PDLQVWHP��LW�FRXOG�JHQHUDWH�QRLVH�IURP�WKH� 
HTXLSPHQW�XVHG�RU�VOLJKW�RGRUV�IURP�IXPHV�DQG�GLVWXUEHG�VHGLPHQWV���� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
GLVSODFHPHQW�ZRXOG�JHQHUDWH�QRLVH�IURP�WKH�HTXLSPHQW�XVHG� 
DQG�RGRUV�IURP�IXPHV�DQG�GLVWXUEHG�VHGLPHQWV���� 

3����/��� *&05&�FRUUHFWLRQV��� 
��������� 
6RFLRHFRQRPLFV² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV��,PSDFWV� 
RI�WKH�1R�$FWLRQ� 
$OWHUQDWLYH�RQ� 
6RFLRHFRQRPLFV� 

7KH�SUHVHQFH�DQG�RSHUDWLRQ�RI�*OHQ�&DQ\RQ�'DP�DQG�/DNH� 
3RZHOO�KDYH�SURYLGHG�EHQHILWV�WR�UHFUHDWLRQDO� 
VRFLRHFRQRPLFV�DVVRFLDWHG�ZLWK�DQJOLQJ�DQG�ERDWLQJ��PRVWO\� 
LQ�*&15$��+RZHYHU��SURMHFWHG�IXWXUH�FKDQJHV�LQ�UHVHUYRLU� 
OHYHOV�DQG�ULYHU�IORZ�GXH�WR�LQFUHDVHG�ZDWHU�GHPDQG�� 
GHFUHDVHG�ZDWHU�VXSSO\��DQG�GURXJKW�DWWULEXWHG�WR�FOLPDWH� 
FKDQJH�DUH�WKH�JUHDWHVW�FRQWULEXWRUV�WR�DGYHUVH�FXPXODWLYH� 
LPSDFWV�RQ�WKH�UHFUHDWLRQDO�XVH�YDOXHV�DVVRFLDWHG�ZLWK� 
ILVKLQJ��GD\�UDIWLQJ��DQG�ZKLWHZDWHU�ERDWLQJ��'2,�����D��VHH� 
$SSHQGL[�%��7DEOH�%�����7KH�DQQXDO�UHOHDVH�YROXPH�IURP� 
*OHQ�&DQ\RQ�'DP��DV�GHWHUPLQHG�E\�WKH������,QWHULP� 
*XLGHOLQHV��DOVR�DIIHFWV�UHFUHDWLRQ�HFRQRPLFV��7KH�LPSDFWV� 
RI�WKH�1R�$FWLRQ�$OWHUQDWLYH�GHVFULEHG�LQ�WKH�SUHFHGLQJ� 
SDUDJUDSK�UHSUHVHQW�D�QHJOLJLEOH�FRQWULEXWLRQ�WR�WKH� 
FXPXODWLYH�LPSDFW�RI�SDVW��SUHVHQW��DQG�UHDVRQDEO\� 
IRUHVHHDEOH�IXWXUH�DFWLRQV�RQ�VRFLRHFRQRPLFV�� 

7KH�SUHVHQFH�DQG�RSHUDWLRQ�RI�*OHQ�&DQ\RQ�'DP�DQG�/DNH�3RZHOO�KDYH� 
SURYLGHG�VRFLRHFRQRPLF�EHQHILWV�WR�UHFUHDWLRQ�DVVRFLDWHG�ZLWK�DQJOLQJ�DQG� 
ERDWLQJ��PRVWO\�LQ�*&15$��+RZHYHU��SURMHFWHG�IXWXUH�FKDQJHV�LQ� 
UHVHUYRLU�OHYHOV�DQG�ULYHU�IORZ�GXH�WR�LQFUHDVHG�ZDWHU�GHPDQG��GHFUHDVHG� 
ZDWHU�VXSSO\��DQG�GURXJKW�DWWULEXWHG�WR�FOLPDWH�FKDQJH�DUH�WKH�JUHDWHVW� 
FRQWULEXWRUV�WR�DGYHUVH�FXPXODWLYH�LPSDFWV�RQ�WKH�UHFUHDWLRQDO�XVH�YDOXHV� 
DVVRFLDWHG�ZLWK�ILVKLQJ��GD\�UDIWLQJ��DQG�ZKLWHZDWHU�ERDWLQJ��'2,�����D�� 
VHH�$SSHQGL[�%��7DEOH�%�����7KH�DQQXDO�UHOHDVH�YROXPH�IURP�*OHQ� 
&DQ\RQ�'DP��DV�GHWHUPLQHG�E\�WKH������,QWHULP�*XLGHOLQHV��DOVR�DIIHFWV� 
WKH�HFRQRPLF�YDOXH�RI�UHFUHDWLRQ��7KH�LPSDFWV�RI�WKH�1R�$FWLRQ� 
$OWHUQDWLYH�GHVFULEHG�LQ�WKH�SUHFHGLQJ�SDUDJUDSK�UHSUHVHQW�D�QHJOLJLEOH� 
FRQWULEXWLRQ�WR�WKH�FXPXODWLYH�LPSDFW�RI�SDVW��SUHVHQW��DQG�UHDVRQDEO\� 
IRUHVHHDEOH�IXWXUH�DFWLRQV�RQ�VRFLRHFRQRPLF�FRQGLWLRQV�� 

3���� $QJOHUV��$*)'� %HFDXVH�WKH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�DUH� %HFDXVH�PRVW�RI�WKH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�DUH�OLPLWHG� 
/���� FRPPHQWV��*&05&� 

DQG�136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
����������� 
6RFLRHFRQRPLFV² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV��,PSDFWV� 
RI�WKH�3URSRVHG�$FWLRQ� 
RQ�6RFLRHFRQRPLFV� 

OLPLWHG�LQ�VFRSH�DQG�VFDOH��WDUJHW�LVRODWHG�DUHDV�LQFOXGLQJ� 
EDFNZDWHUV�DQG�RII�FKDQQHO�SRQGV��DQG�DUH�WHPSRUDU\�DQG� 
VKRUW�GXUDWLRQ�LQ�QDWXUH��WKH\�ZRXOG�KDYH�RQO\�QHJOLJLEOH� 
HIIHFWV�RQ�IDFWRUV�UHODWHG�WR�WKH�ORFDO�DQG�UHJLRQDO�HFRQRP\�� 
$FWLRQV�ZRXOG�KDYH�QHJOLJLEOH�DGYHUVH�HIIHFWV�RQ�WRXULVP�� 
ILVKLQJ��KLNLQJ��ULYHU�WULSV��RU�RQ�GHPDQGV�RQ�SDUN�IDFLOLWLHV�� 
,Q�DGGLWLRQ��WKH�DFWLRQV�ZRXOG�QRW�DIIHFW�UHODWHG� 
VRFLRHFRQRPLF�UHVRXUFHV��VXFK�DV�KRXVLQJ��ORGJLQJ��RU� 
VFKRROV��7KH�FRQWURO�DFWLRQ�ZLWK�WKH�KLJKHVW�OLNHOLKRRG�WR� 
EHQHILW�DQJOHUV��WKH�DQJOLQJ�JXLGHV��DQG�WKH�ORFDO�FRPPXQLW\� 
LV�LQFHQWLYL]HG�KDUYHVW��$FWLRQ�+���WR�UHPRYH�EURZQ�WURXW� 
DQG�SRVVLEO\�RWKHU�VSHFLHV��5HZDUGV�IRU�WDUJHW�ILVK�KDUYHVWHG� 
E\�DQJOHUV�ZRXOG�EH�SDLG�RXW��JXLGHG�WULSV�ZRXOG�EH�UHVHUYHG� 
IRU�7ULEDO�SDUWLFLSDQWV�DQG�PD\�LQYROYH�RYHUQLJKW�VWD\V�LQ�WKH� 
ORFDO�DUHD��DQG�PRUH�YLVLWRU�XVH�DQG�WUDIILF�PD\�RFFXU�GXULQJ� 
WKH�RII�VHDVRQ�SHULRGV��$Q�DFWLRQ�RI�FRQFHUQ�WR�WKH�SXEOLF� 
H[SUHVVHG�GXULQJ�SXEOLF�VFRSLQJ�LV�WKH�SRWHQWLDO�HIIHFW�RI� 
PHFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ� 
UHDFK�RQ�WKH�UDLQERZ�WURXW�ILVKHU\�DQG�WKH�ORFDO�HFRQRP\�� 
7KHUH�DUH�VHYHUDO�IDFWRUV�WKDW�VKRXOG�UHGXFH�WKH�SRWHQWLDO�IRU� 
DGYHUVH�LPSDFW�RI�WKLV�DFWLRQ�RQ�WKH�UDLQERZ�WURXW�ILVKHU\��� 

LQ�VFRSH�DQG�VFDOH��WDUJHW�LVRODWHG�DUHDV�LQFOXGLQJ�EDFNZDWHUV�DQG�RII� 
FKDQQHO�SRQGV��DQG�DUH�WHPSRUDU\�DQG�VKRUW�GXUDWLRQ�LQ�QDWXUH��WKH\�ZRXOG� 
KDYH�RQO\�QHJOLJLEOH�HIIHFWV�RQ�IDFWRUV�UHODWHG�WR�WKH�ORFDO�DQG�UHJLRQDO� 
HFRQRP\��� 
� 
$FWLRQV��H[FHSW�ZKDW�LV�QRWHG�EHORZ��ZRXOG�KDYH�QHJOLJLEOH�DGYHUVH� 
HIIHFWV�RQ�WRXULVP��ILVKLQJ��KLNLQJ��ULYHU�WULSV��RU�RQ�GHPDQGV�RQ�SDUN� 
IDFLOLWLHV��,Q�DGGLWLRQ��WKH�DFWLRQV�ZRXOG�QRW�DIIHFW�UHODWHG�VRFLRHFRQRPLF� 
UHVRXUFHV��VXFK�DV�KRXVLQJ��ORGJLQJ��RU�VFKRROV��� 
7KH�FRQWURO�DFWLRQ�ZLWK�WKH�KLJKHVW�OLNHOLKRRG�WR�EHQHILW�DQJOHUV��WKH� 
DQJOLQJ�JXLGHV��DQG�WKH�ORFDO�FRPPXQLW\�LV�LQFHQWLYL]HG�KDUYHVW��$FWLRQ� 
+���WR�UHPRYH�EURZQ�WURXW�DQG�SRVVLEO\�RWKHU�VSHFLHV��7KLV�DFWLRQ�FRXOG� 
EH�VOLJKWO\�EHQHILFLDO�E\�LQFUHDVLQJ�YLVLWDWLRQ�DQG�VSHQGLQJ�GXULQJ�WKH� 
UHJXODU�VHDVRQ�DV�ZHOO�DV�SRWHQWLDOO\�H[WHQGLQJ�WKH�RII�VHDVRQ�DV�136� 
ZRXOG�HQFRXUDJH�KDUYHVW�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK� 
EHWZHHQ�1RYHPEHU�DQG�)HEUXDU\��ZKHQ�DQJOLQJ�LV�W\SLFDOO\�ORZHU��VHH� 
)LJXUH�����EHORZ����5HZDUGV�IRU�WDUJHW�ILVK�KDUYHVWHG�E\�DQJOHUV�ZRXOG�EH� 
SDLG�RXW�ZKLFK�FRXOG�FRQWULEXWH�WR�VSHQGLQJ��136�ZRXOG�EH�SD\LQJ�IRU� 
JXLGHG�WULSV�IRU�7ULEDO�SDUWLFLSDQWV�DQG�WKRVH�WULSV�DV�ZHOO�DV�LQGLYLGXDOV� 
ZDQWLQJ�WR�FDSLWDOL]H�RQ�EURZQ�WURXW�UHZDUGV�GXULQJ�WKH�1RYHPEHU� 
)HEUXDU\�SHULRG�PD\�LQFUHDVH�RYHUQLJKW�VWD\V�LQ�WKH�ORFDO�DUHD��DQG�PRUH� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
0HFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ� 
UHDFK�LV�D�7LHU���DFWLYLW\��DQG��WKXV��RWKHU�ORZHU�WLHU�DFWLRQV� 
ZRXOG�EH�LPSOHPHQWHG�EHIRUH�WKLV�DFWLRQ��0HFKDQLFDO� 
UHPRYDO�ZRXOG�RFFXU�GXULQJ�WKH�EURZQ�WURXW�VSDZQLQJ� 
SHULRG��EHWZHHQ�1RYHPEHU���DQG�)HEUXDU\������ZKLFK�LV� 
RXWVLGH�RI�WKH�SHDN�DQJOLQJ�SHULRG��$SULO�DQG�0D\���7KH� 
QXPEHUV�RI�WULSV�DVVRFLDWHG�ZLWK�WKLV�HIIRUW�ZRXOG�OLNHO\�QRW� 
H[FHHG���PXOWL�GD\�ERDW�WULSV�SHU�\HDU�IRU�WKH�HQWLUH�*OHQ� 
&DQ\RQ�UHDFK�DQG�WKH�DPRXQW�RI�WLPH�RU�PHFKDQLFDO�UHPRYDO� 
HIIRUW��H�J���HOHFWURILVKLQJ��DW�DQ\�VSHFLILF�ORFDWLRQ�GXULQJ�D� 
VDPSOLQJ�SDVV�ZRXOG�EH�RQO\�D�SRUWLRQ�RI�HDFK����KRXU� 
SHULRG�DQG�ZRXOG�SULPDULO\�RFFXU�DW�QLJKW��7KXV��EURZQ�WURXW� 
FRQWURO�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LV�OLNHO\�WR�RFFXU�UHODWLYHO\� 
LQIUHTXHQWO\�DQG�UHVXOW�LQ�RQO\�QHJOLJLEOH�GLVUXSWLRQ�RI� 
DQJOLQJ�ZLWK�OLWWOH�DGYHUVH�HFRQRPLF�LPSDFW��DQG�SRWHQWLDOO\� 
D�EHQHILW�LI�WKH�DFWLRQ�VXFFHVVIXOO\�LPSURYHV�WKH�UDLQERZ� 
WURXW�ILVKHU\�DV�LQWHQGHG��,W�VKRXOG�EH�QRWHG�WKDW�HYHQ�LI� 
PHFKDQLFDO�UHPRYDO�DFWLYLWLHV�GR�QRW�DOWHU�UDLQERZ�WURXW� 
SRSXODWLRQ�OHYHOV�RU�FDWFKDELOLW\��DV�GHVFULEHG�LQ�6HFWLRQ� 
���������WKHUH�FRXOG�EH�QHJDWLYH�LPSDFWV�WR�WKH�ORFDO�ILVKHU\� 
HFRQRP\�LI�DQJOHUV�SHUFHLYH�WKDW�ILVKLQJ�RSSRUWXQLWLHV�RU� 
FDWFK�ZRXOG�EH�DIIHFWHG��,Q�DGGLWLRQ��LW�LV�H[SHFWHG�WKDW� 
LQFHQWLYL]HG�KDUYHVW�ZRXOG�FRQWLQXH�GXULQJ�WKH�PHFKDQLFDO� 
KDUYHVW�WUHDWPHQWV�� 

YLVLWRU�XVH�DQG�WUDIILF�WR�ORFDO�EXVLQHVV�PD\�RFFXU�GXULQJ�WKLV�RII�VHDVRQ� 
SHULRG�� 
� 
$Q�DFWLRQ�RI�FRQFHUQ�WR�WKH�SXEOLF�H[SUHVVHG�GXULQJ�SXEOLF�VFRSLQJ�LV�WKH� 
SRWHQWLDO�HIIHFWV�RI�VSDZQLQJ�EHG�WUHDWPHQW�RU�PHFKDQLFDO�UHPRYDO�RI� 
EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�RQ�WKH�UDLQERZ�WURXW�ILVKHU\�DQG�WKH� 
ORFDO�HFRQRP\��7KHUH�DUH�VHYHUDO�IDFWRUV�WKDW�VKRXOG�UHGXFH�WKH�SRWHQWLDO� 
IRU�DGYHUVH�LPSDFW�RI�WKHVH�DFWLRQV�RQ�WKH�UDLQERZ�WURXW�ILVKHU\�� 
� 
)RU�$FWLRQ�0���PHFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�EHGV��ZRXOG�EH�OLPLWHG� 
VSDWLDOO\�DQG�WHPSRUDOO\�VXFK�WKDW�LW�VKRXOG�KDYH�OLWWOH�LPSDFW�RQ�UDLQERZ� 
WURXW�UHSURGXFWLRQ��7KLV�DFWLRQ�ZRXOG�EH�FRQGXFWHG�SULPDULO\�EHWZHHQ� 
1RYHPEHU���DQG�)HEUXDU\����ZKHQ�WDUJHWLQJ�EURZQ�WURXW��ZKLFK�LV�RXWVLGH� 
RI�SHDN�UDLQERZ�WURXW�VSDZQLQJ��ZKLFK�LV�W\SLFDOO\�ODWH�)HEUXDU\�WR�HDUO\� 
0DUFK��$YHU\�HW�DO����������7KH�NQRZQ�VSDZQLQJ�EHG�DUHDV�IRU�EURZQ� 
WURXW�DUH�DW�WKLV�WLPH�VSDWLDOO\�OLPLWHG�ZLWKLQ�WKH�*OHQ�&DQ\RQ�UHDFK�WR��� 
PLOH�EDU�DUHD��DSSUR[LPDWHO\���ULYHU�PLOHV�XSVWUHDP�RI�/HHV�)HUU\�� 
�.RUPDQ�HW�DO���������,W�VKRXOG�EH�QRWHG�WKDW�EURZQ�WURXW�VSDZQLQJ�FRXOG� 
EH�RFFXUULQJ�HOVHZKHUH��EXW�KDV�QRW�EHHQ�REVHUYHG��+RZHYHU��WR�PLWLJDWH� 
FRQFHUQV�RQ�WKLV�LVVXH��136�ZRXOG�OLNHO\�FRQGXFW�D�VPDOOHU�SLORW�RI�WKLV� 
H[SHULPHQW��SODQQHG�LQ�FRRUGLQDWLRQ�DQG�FRQVXOWDWLRQ�ZLWK�*&05&�DQG� 
$*)'��DQG�ZRXOG�ZRUN�ZLWK�RWKHUV�WR�FROOHFW�PRQLWRULQJ�DQG�PDSSLQJ� 
LQIRUPDWLRQ�RQ�WKH�VSDZQLQJ�DUHDV�LQ�*OHQ�&DQ\RQ�UHDFK�SULRU�WR�DQ\� 
ZLGHVSUHDG�WUHDWPHQW�DSSURDFK���7KH�HIIHFWV�WR�WKH�UHFUHDWLRQDO�UDLQERZ� 
WURXW�ILVKHU\�IURP�WKLV�DFWLRQ�DUH�DQWLFLSDWHG�WR�EH�QHJOLJLEOH�EHFDXVH� 
HIIHFWV�WR�UDLQERZ�WURXW�VSDZQLQJ�DUH�H[SHFWHG�WR�EH�QHJOLJLEOH�DQG�WKHVH� 
DFWLRQV�ZRXOG�RFFXU�LQ�WKH�DQJOLQJ�RII�VHDVRQ�DQG�EH�OLPLWHG�LQ�WHUPV�RI� 
WKHLU�GXUDWLRQ�DQG�VSDWLDO�H[WHQW����� 
� 
,Q�WHUPV�RI�WKH�SRWHQWLDO�HIIHFWV�RI�PHFKDQLFDO�UHPRYDO�RI�EURZQ�WURXW�LQ� 
WKH�*OHQ�&DQ\RQ�UHDFK��$FWLRQ�0���WR�WKH�HFRQRPLFV�RI�WKH�UDLQERZ�WURXW� 
UHFUHDWLRQDO�ILVKHU\��WKLV�DFWLRQ�LV�D�7LHU���DFWLYLW\��DQG��WKXV��RWKHU�ORZHU� 
WLHU�DFWLRQV�ZRXOG�EH�LPSOHPHQWHG�EHIRUH�WKLV�DFWLRQ��0HFKDQLFDO�UHPRYDO� 
ZRXOG�RFFXU�GXULQJ�WKH�EURZQ�WURXW�VSDZQLQJ�SHULRG��SULPDULO\�EHWZHHQ� 
1RYHPEHU���DQG�)HEUXDU\������ZKLFK�LV�RXWVLGH�RI�WKH�W\SLFDO�SHDN� 
DQJOLQJ�SHULRG��VHH�)LJXUH�������7KH�QXPEHUV�RI�WULSV�DVVRFLDWHG�ZLWK�WKLV� 
HIIRUW�ZRXOG�OLNHO\�QRW�H[FHHG���PXOWL�GD\�ERDW�WULSV�SHU�\HDU�IRU�WKH�HQWLUH� 
*OHQ�&DQ\RQ�UHDFK�DQG�WKH�DPRXQW�RI�WLPH�RU�PHFKDQLFDO�UHPRYDO�HIIRUW� 
�H�J���HOHFWURILVKLQJ��DW�DQ\�VSHFLILF�ORFDWLRQ�GXULQJ�D�VDPSOLQJ�SDVV�ZRXOG� 
EH�RQO\�D�SRUWLRQ�RI�HDFK����KRXU�SHULRG�DQG�ZRXOG�SULPDULO\�RFFXU�DW� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
QLJKW��7KXV��EURZQ�WURXW�FRQWURO�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�LV�OLNHO\�WR� 
RFFXU�UHODWLYHO\�LQIUHTXHQWO\�DQG�UHVXOW�LQ�RQO\�QHJOLJLEOH�GLVUXSWLRQ�RI� 
DQJOLQJ�ZLWK�OLWWOH�DGYHUVH�HFRQRPLF�LPSDFW��DQG�SRWHQWLDOO\�D�EHQHILW�LI� 
WKH�DFWLRQ�VXFFHVVIXOO\�LPSURYHV�WKH�UDLQERZ�WURXW�ILVKHU\�DV�LQWHQGHG��,Q� 
WHUPV�RI�FDWFKDELOLW\��WKH�PHFKDQLFDO�UHPRYDO�ZRXOG�RFFXU�ZKHQ�DQJOLQJ� 
LV�ORZHU�LQ�WKH�ZLQWHU�DQG��DOWKRXJK�WKH�IHHGLQJ�DFWLYLW\�RI�ILVK�VXEMHFWHG� 
WR�WKH�HOHFWULFDO�ILHOG�PD\�EH�WHPSRUDULO\�UHGXFHG��WKH�LPSDFW�ZRXOG�EH� 
OLPLWHG�LQ�WLPH�DQG�VSDFH��DV�RQO\�D�VKRUW�SRUWLRQ�RI�WKH�UHDFK�FDQ�EH� 
HOHFWURILVKHG�HDFK�QLJKW��VR�WKH�HIIHFW�WR�DQJOHU�FDWFK�ZRXOG�RQO\�RFFXU�LQ� 
WKH�LPPHGLDWH�DUHD�RI�WUHDWPHQW�RQ�WKH�QH[W�GD\�� 
� 
,W�VKRXOG�EH�QRWHG�WKDW�HYHQ�LI�PHFKDQLFDO�UHPRYDO�DFWLYLWLHV�GR�QRW�DOWHU� 
UDLQERZ�WURXW�SRSXODWLRQ�OHYHOV�RU�FDWFKDELOLW\��DV�GHVFULEHG�LQ�6HFWLRQ� 
���������WKHUH�FRXOG�EH�QHJDWLYH�LPSDFWV�WR�WKH�ORFDO�ILVKHU\�HFRQRP\�LI� 
DQJOHUV�SHUFHLYH�WKDW�ILVKLQJ�RSSRUWXQLWLHV�RU�FDWFK�ZRXOG�EH�DIIHFWHG��7R� 
PLWLJDWH�WKLV�SRVVLELOLW\��136�ZLOO�SURGXFH�DQG�GLVWULEXWH�HGXFDWLRQDO� 
LQIRUPDWLRQ�DERXW�$FWLRQV�0��DQG�0��LQ�FRRSHUDWLRQ�ZLWK�$*)'��7URXW� 
8QOLPLWHG��DQG�RWKHU�ORFDO�ILVKLQJ�JXLGH�SDUWQHUV�WR�WU\�WR�GLVSHO� 
PLVLQIRUPDWLRQ�DERXW�HIIHFWV�WR�UDLQERZ�WURXW�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 

� 
),*85(������0RQWKO\�$QJOHU�8VH�6WDWLVWLFV�IRU�/HHV�)HUU\�)LVKHU\� 
VKRZLQJ�WKDW�W\SLFDOO\�1RYHPEHU���)HE����LV�D�QRQ�SHDN�XVDJH�SHULRG��� 
*UDSK�VKRZV�DYHUDJH�RI������DQG������XVH��,W�VKRXOG�EH�QRWHG�WKDW� 
'HFHPEHU������VKRZHG�VOLJKWO\�KLJKHU�XVDJH�WKDQ�PHGLDQ���6RXUFH�� 
%R\HU�DQG�5RJRZVNL��Ln press����� 

3����/��� $QJOHUV��$*)'�� 
*&05&��136�LQWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQ���� 
��������� 
6RFLRHFRQRPLFV² 
(QYLURQPHQWDO� 
&RQVHTXHQFHV��,PSDFWV� 
RI�WKH�3URSRVHG�$FWLRQ� 
RQ�6RFLRHFRQRPLFV� 

$OWKRXJK�QRW�H[SHFWHG��WKHUH�LV�WKH�SRWHQWLDO�IRU�WKH� 
FROOHFWLYH�RU�UHSHDWHG�XVH�RI�VRPH�RU�DOO�RI�WKH�SRWHQWLDO� 
DFWLRQV�RI�WKH�3URSRVHG�$FWLRQ�WR�KDUP�WKH�/HHV�)HUU\� 
UDLQERZ�WURXW�ILVKHU\�RU�UHVXOW�LQ�D�QHJDWLYH�SXEOLF� 
SHUFHSWLRQ�RI�WKH�ILVKHU\��,I�WKLV�RFFXUUHG��WKH�DFWLRQV�FRXOG� 
KDYH�DGYHUVH�LPSDFWV�RQ�WKH�ORFDO�HFRQRP\�WKDW�UHOLHV�RQ�WKH� 
ILVKHU\��5HJXODU�PRQLWRULQJ��WULJJHUV��DQG�RII�UDPSV�DUH� 
H[SHFWHG�WR�GHWHFW�DQ\�VXFK�HIIHFW�DQG�DOORZ�IRU�UHVSRQVLYH� 
DFWLRQ�WR�SUHYHQW�DGYHUVH�LPSDFWV��0LWLJDWLRQ�DFWLRQV�� 
LPSOHPHQWHG�LQ�FRRUGLQDWLRQ�ZLWK�$*)'��ZRXOG�DOVR�EH� 

$OWKRXJK�QRW�H[SHFWHG��WKHUH�LV�WKH�SRWHQWLDO�IRU�WKH�FROOHFWLYH�RU�UHSHDWHG� 
XVH�RI�VRPH�RU�DOO�RI�WKH�SRWHQWLDO�DFWLRQV�RI�WKH�3URSRVHG�$FWLRQ�WR�UHVXOW� 
LQ�D�QHJDWLYH�SXEOLF�SHUFHSWLRQ�RI�WKH�/HHV�)HUU\�UHFUHDWLRQDO�UDLQERZ� 
WURXW�ILVKHU\��,I�WKLV�RFFXUUHG��WKH�DFWLRQV�FRXOG�KDYH�DGYHUVH�LPSDFWV�RQ� 
WKH�ORFDO�HFRQRP\�WKDW�UHOLHV�RQ�WKH�ILVKHU\��136�ZLOO�ZRUN�ZLWK�SDUWQHUV� 
WR�GLVVHPLQDWH�DFFXUDWH�LQIRUPDWLRQ�WR�DYRLG�WKLV�SHUFHSWLRQ�LVVXH���7R� 
DYRLG�WKH�SRWHQWLDO�IRU�DQ\�UHDO�EXW�XQH[SHFWHG�QHJDWLYH�HIIHFWV�WR�WKH�WURXW� 
ILVKHU\��UHJXODU�PRQLWRULQJ��WULJJHUV��DQG�RII�UDPSV�ZLOO�EH�XVHG�DQG�DUH� 
H[SHFWHG�WR�GHWHFW�DQ\�QHJDWLYH�HIIHFWV�DQG�DOORZ�IRU�UHVSRQVLYH�DFWLRQ�WR� 
SUHYHQW�DQ\�ODUJH�DGYHUVH�LPSDFWV��0LWLJDWLRQ�DFWLRQV��LPSOHPHQWHG�LQ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
DSSOLHG�DV�QHHGHG�WR�PDLQWDLQ�D�KLJK�TXDOLW\�ILVKHU\��136� 
ZRXOG�ZRUN�ZLWK�$*)'�WR�GHYHORS�ORQJ�WHUP�DSSURYDOV�WR� 
PLWLJDWH�DQ\�VXFK�HIIHFWV�RQ�WKH�ILVKHU\�DQG�ORFDO�HFRQRP\� 
WKURXJK�VWRFNLQJ�WKH�ILVKHU\�DV�QHHGHG��� 
� 
7KH�SUHVHQFH�DQG�RSHUDWLRQ�RI�*OHQ�&DQ\RQ�'DP�DQG�/DNH� 
3RZHOO�KDYH�SURYLGHG�EHQHILWV�WR�UHFUHDWLRQDO� 
VRFLRHFRQRPLFV�DVVRFLDWHG�ZLWK�DQJOLQJ�DQG�ERDWLQJ��PRVWO\� 
LQ�*&15$��+RZHYHU��SURMHFWHG�IXWXUH�FKDQJHV�LQ�UHVHUYRLU� 
OHYHOV�DQG�ULYHU�IORZ�GXH�WR�LQFUHDVHG�ZDWHU�GHPDQG�� 
GHFUHDVHG�ZDWHU�VXSSO\��DQG�GURXJKW�DWWULEXWHG�WR�FOLPDWH� 
FKDQJH�DUH�WKH�JUHDWHVW�FRQWULEXWRUV�WR�DGYHUVH�FXPXODWLYH� 
LPSDFWV�RQ�WKH�UHFUHDWLRQDO�XVH�YDOXHV�DVVRFLDWHG�ZLWK� 
ILVKLQJ��GD\�UDIWLQJ��DQG�ZKLWHZDWHU�ERDWLQJ��'2,�����D��VHH� 
$SSHQGL[�%��7DEOH�%�����7KH�DQQXDO�UHOHDVH�YROXPH�IURP� 
*OHQ�&DQ\RQ�'DP��DV�GHWHUPLQHG�E\�WKH������,QWHULP� 
*XLGHOLQHV��DOVR�DIIHFWV�UHFUHDWLRQ�HFRQRPLFV��$GYHUVH� 
LPSDFWV�XQGHU�WKH�3URSRVHG�$FWLRQ�RQ�WKH�/HHV�)HUU\�WURXW� 
ILVKHU\��VHH�6HFWLRQ������DQG�VXEVHTXHQW�LPSDFWV�RQ� 
UHFUHDWLRQDO�HFRQRPLFV�DUH�H[SHFWHG�WR�EH�OLPLWHG�DQG� 
RXWZHLJKHG�E\�WKH�EHQHILFLDO�HIIHFWV�RQ�UHFUHDWLRQDO� 
HFRQRPLFV�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV�FRQWURO��,QWHUDFWLRQ� 
DQG�DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV�RQ�VRFLRHFRQRPLFV� 
IURP�PXOWLSOH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ� 
ZRXOG�EH�OLPLWHG�EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV�DQG� 
WKHLU�HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV�WKDQ�D�ZHHN������PRVW� 
DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW�DUH� 
LVRODWHG�IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG� 
LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG�UHGXFH�WKH�SRWHQWLDO�IRU� 
WKHP�WR�RFFXU�VLPXOWDQHRXVO\�DW�VSHFLILF�ORFDWLRQV��%HFDXVH� 
RI�OLPLWDWLRQV�RQ�DGYHUVH�HIIHFWV�DQG�QHW�EHQHILWV�RI�WKH� 
3URSRVHG�$FWLRQ��DQ�RYHUDOO�UHGXFWLRQ�LQ�FXPXODWLYH�LPSDFWV� 
RQ�VRFLRHFRQRPLFV�LV�H[SHFWHG�� 

FRRUGLQDWLRQ�ZLWK�$*)'��ZRXOG�DOVR�EH�DSSOLHG�DV�QHHGHG�WR�PDLQWDLQ�D� 
KLJK�TXDOLW\�ILVKHU\�DV�DOORZHG�XQGHU�SDVW�FRPSOLDQFH�LQ�WKH�&)03��136� 
LQWHQGV�WR�FRQWLQXH�WR�ZRUN�ZLWK�$*)'�RQ�ORQJ�WHUP�SODQQLQJ��DIWHU�WKH� 
FRPSOHWLRQ�RI�WKHLU�VWRFNLQJ�SLORW�SURMHFW��ZKLFK�ZRXOG�HYDOXDWH�DFWLRQV� 
WKDW�FRXOG�PLWLJDWH�DQ\�IXWXUH�QHJDWLYH�HIIHFWV�RQ�WKH�UDLQERZ�WURXW�ILVKHU\� 
WKURXJK�DFWLRQV�VXFK�DV�VWRFNLQJ�WKH�ILVKHU\�LI�QHHGHG��� 
� 
,Q�WHUPV�RI�FXPXODWLYH�HIIHFWV��WKH�SUHVHQFH�DQG�RSHUDWLRQ�RI�*OHQ�&DQ\RQ� 
'DP�DQG�/DNH�3RZHOO�KDYH�SURYLGHG�VRFLRHFRQRPLF�EHQHILWV�WR�UHFUHDWLRQ� 
DVVRFLDWHG�ZLWK�DQJOLQJ�DQG�ERDWLQJ��PRVWO\�LQ�*&15$��+RZHYHU�� 
SURMHFWHG�IXWXUH�FKDQJHV�LQ�UHVHUYRLU�OHYHOV�DQG�ULYHU�IORZ�GXH�WR�LQFUHDVHG� 
ZDWHU�GHPDQG��GHFUHDVHG�ZDWHU�VXSSO\��DQG�GURXJKW�DWWULEXWHG�WR�FOLPDWH� 
FKDQJH�DUH�WKH�JUHDWHVW�FRQWULEXWRUV�WR�DGYHUVH�FXPXODWLYH�LPSDFWV�RQ�WKH� 
UHFUHDWLRQDO�XVH�YDOXHV�DVVRFLDWHG�ZLWK�ILVKLQJ��GD\�UDIWLQJ��DQG� 
ZKLWHZDWHU�ERDWLQJ��'2,�����D��VHH�$SSHQGL[�%��7DEOH�%�����7KH�DQQXDO� 
UHOHDVH�YROXPH�IURP�*OHQ�&DQ\RQ�'DP��DV�GHWHUPLQHG�E\�WKH������ 
,QWHULP�*XLGHOLQHV��DOVR�DIIHFWV�WKH�HFRQRPLF�YDOXH�RI�UHFUHDWLRQ��$GYHUVH� 
LPSDFWV�XQGHU�WKH�3URSRVHG�$FWLRQ�RQ�WKH�/HHV�)HUU\�WURXW�ILVKHU\��VHH� 
6HFWLRQ������DQG�VXEVHTXHQW�LPSDFWV�RQ�WKH�HFRQRPLF�YDOXH�RI�UHFUHDWLRQ� 
DUH�H[SHFWHG�WR�EH�OLPLWHG�DQG�RXWZHLJKHG�E\�WKH�HFRQRPLF�EHQHILWV�RI� 
UHFUHDWLRQ�IURP�QRQ�QDWLYH�DTXDWLF�VSHFLHV�FRQWURO��,QWHUDFWLRQ�DQG� 
DFFXPXODWLRQ�RI�DGYHUVH�LPSDFWV�RQ�VRFLRHFRQRPLF�FRQGLWLRQV�IURP� 
PXOWLSOH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�ZRXOG�EH�OLPLWHG� 
EHFDXVH�����PRVW�LQGLYLGXDO�DFWLRQV�DQG�WKHLU�HIIHFWV�ZRXOG�SHUVLVW�IRU�OHVV� 
WKDQ�D�ZHHN������PRVW�DFWLRQV�ZRXOG�RFFXU�LQ�VPDOO������DF��KDELWDWV�WKDW� 
DUH�LVRODWHG�IURP�WKH�PDLQ�FKDQQHO�DQG�HDFK�RWKHU��DQG�����WLHUHG� 
LPSOHPHQWDWLRQ�RI�DFWLRQV�ZRXOG�UHGXFH�WKH�SRWHQWLDO�IRU�WKHP�WR�RFFXU� 
VLPXOWDQHRXVO\�DW�VSHFLILF�ORFDWLRQV��%HFDXVH�RI�OLPLWDWLRQV�RQ�DGYHUVH� 
HIIHFWV�DQG�QHW�EHQHILWV�RI�WKH�3URSRVHG�$FWLRQ��DQ�RYHUDOO�UHGXFWLRQ�LQ� 
FXPXODWLYH�LPSDFWV�RQ�VRFLRHFRQRPLF�FRQGLWLRQV�LV�H[SHFWHG�� 

3����/��� 136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
�����������,PSDFWV�RI�WKH� 
3URSRVHG�$FWLRQ�RQ� 
(QYLURQPHQWDO�-XVWLFH� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO� 
REMHFWLRQV�WR�WDNLQJ�RI�OLIH�RI�ILVK�DQG�LPSDFWV�RQ�ZDWHU� 
TXDOLW\��LI�ORZHU�WLHU�FRQWURO�DFWLRQV�DUH�QRW�VXFFHVVIXO��VHH� 
6HFWLRQ���������DQG�$SSHQGL[�%��7DEOH�%�����/LYH�UHPRYDO� 
DQG�UHORFDWLRQ��RU�EHQHILFLDO�XVH�RI�ILVK�PD\�UHGXFH� 
HQYLURQPHQWDO�MXVWLFH�LPSDFWV��&XPXODWLYH�LPSDFWV�RI�SDVW�� 
SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV��DQG�WKH� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�PD\�UHVXOW�IURP�VRPH�PDQDJHPHQW�DFWLRQV�� 
LI�XVHG��OHDGLQJ�WR�7ULEDO�REMHFWLRQV�WR�WDNLQJ�RI�DTXDWLF�OLIH�RI�ILVK��LI� 
ORZHU�WLHU�FRQWURO�DFWLRQV�DUH�QRW�VXFFHVVIXO��VHH�6HFWLRQ���������DQG� 
$SSHQGL[�%��7DEOH�%�����/LYH�UHPRYDO�DQG�UHORFDWLRQ��RU�EHQHILFLDO�XVH�RI� 
ILVK�PD\�UHGXFH�HQYLURQPHQWDO�MXVWLFH�LPSDFWV��&XPXODWLYH�LPSDFWV�RI� 
SDVW��SUHVHQW��DQG�UHDVRQDEO\�IRUHVHHDEOH�IXWXUH�DFWLRQV��DQG�WKH� 
LQFUHPHQWDO�FRQWULEXWLRQV�RI�WKH�3URSRVHG�$FWLRQ�RQ�FXPXODWLYH�LPSDFWV� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
LQFUHPHQWDO�FRQWULEXWLRQV�RI�WKH�3URSRVHG�$FWLRQ�RQ� 
FXPXODWLYH�LPSDFWV�RQ�7ULEDO�UHVRXUFHV��DQG��WKHUHIRUH�� 
HQYLURQPHQWDO�MXVWLFH��DUH�SUHVHQWHG�LQ�6HFWLRQ���������� 

RQ�7ULEDO�UHVRXUFHV��DQG��WKHUHIRUH��HQYLURQPHQWDO�MXVWLFH��DUH�SUHVHQWHG�LQ� 
6HFWLRQ���������� 

3�$��� =XQL�FRPPHQWV�DQG� 
136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
���7$%/(�$���1R� 
$FWLRQ�$OWHUQDWLYH�� 
5RZ��6XLWH�RI�1RQ� 
)ORZ�DQG�)ORZ�$FWLRQV�� 
&ROXPQ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

$GYHUVH�LPSDFW�WR�WKH�7&3�IRU�3XHEOR�RI�=XQL�DQG�+RSL� 
7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG�7ULEHV��UHVXOWLQJ�IURP� 
WDNLQJ�RI�OLIH�RI�UHPRYHG�ILVK��$Q�LPSDFW�WR�RQH�SDUW�RI�WKH� 
7&3��ILVK�DV�D�FRQWULEXWLQJ�HOHPHQW��PD\�EH�VHHQ�DV�DQ� 
LPSDFW�WR�WKH�ZKROH�7&3���,PSDFWV�ZRXOG�EH�UHGXFHG�LQ� 
SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�EHQHILFLDO�XVH�RI�UHPRYHG� 
ILVK�FRXOG�EH�DFKLHYHG�� 
� 

$GYHUVH�LPSDFW�WR�WKH�7&3�IRU�3XHEOR�RI�=XQL�DQG�+RSL�7ULEH��DQG� 
SRWHQWLDOO\�RWKHU�DVVRFLDWHG�7ULEHV��UHVXOWLQJ�IURP�WDNLQJ�RI�DTXDWLF�OLIH�� 
$Q�LPSDFW�WR�RQH�SDUW�RI�WKH�7&3��ILVK�DV�D�FRQWULEXWLQJ�HOHPHQW��PD\�EH� 
VHHQ�DV�DQ�LPSDFW�WR�WKH�ZKROH�7&3���,PSDFWV�ZRXOG�EH�UHGXFHG�LQ� 
SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�FRXOG�EH� 
DFKLHYHG�� 

3�$��� =XQL�FRPPHQWV�DQG� 
136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
���7$%/(�$��� 
3URSRVHG�$FWLRQ��5RZ�� 
0XOWLSOH�$FWLRQV�� 
&ROXPQ�� 
6RFLRHFRQRPLFV�DQG� 
(QYLURQPHQWDO�-XVWLFH� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO� 
REMHFWLRQV�WR�WDNLQJ�RI�OLIH�RI�UHPRYHG�ILVK��,PSDFWV�PD\�EH� 
UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�EHQHILFLDO�XVH� 
RI�UHPRYHG�ILVK�FRXOG�EH�DFKLHYHG�� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO�REMHFWLRQV�WR� 
WDNLQJ�RI�DTXDWLF�OLIH�RI�UHPRYHG�ILVK��,PSDFWV�PD\�EH�UHGXFHG�LQ� 
SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�FRXOG�EH� 
DFKLHYHG�� 

3�$��� =XQL�FRPPHQWV�DQG� 
136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
���7$%/(�$���1R� 
$FWLRQ�$OWHUQDWLYH�� 
5RZ��6XLWH�RI�1RQ� 
)ORZ�DQG�)ORZ�$FWLRQV�� 
&ROXPQ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

1R�LPSDFWV�RQ�DUFKDHRORJLFDO�VLWHV��6RPH�LPSDFWV�RQ�7&3V� 
UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH�DQG�HIIHFWV�RQ�ZDWHU�TXDOLW\�� 
6RPH�LPSDFWV�ZRXOG�EH�UHGXFHG�E\�LPSOHPHQWLQJ�EHQHILFLDO� 
XVH�RI�UHPRYHG�ILVK�� 

1R�LPSDFWV�RQ�DUFKDHRORJLFDO�VLWHV��6RPH�LPSDFWV�RQ�7&3V�UHVXOWLQJ�IURP� 
WDNLQJ�RI�DTXDWLF�OLIH�DQG�HIIHFWV�RQ�ZDWHU�TXDOLW\��6RPH�LPSDFWV�ZRXOG�EH� 
UHGXFHG�E\�LPSOHPHQWLQJ�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�� 

3�$��� =XQL�FRPPHQWV�DQG� 
136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
���7$%/(�$��� 
3URSRVHG�$FWLRQ��5RZ�� 
0XOWLSOH�$FWLRQV�� 
&ROXPQ�� 
6RFLRHFRQRPLFV�DQG� 
(QYLURQPHQWDO�-XVWLFH� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�FRXOG�UHVXOW�IURP�LPSDFWV� 
UHODWHG�WR�WKH�WDNLQJ�RI�OLIH�DQG�VKRUW�WHUP�HIIHFWV�RQ�ZDWHU� 
TXDOLW\��6RPH�LPSDFWV�ZRXOG�EH�UHGXFHG�E\�LPSOHPHQWLQJ� 
EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�FRXOG�UHVXOW�IURP�LPSDFWV�UHODWHG�WR�WKH� 
WDNLQJ�RI�DTXDWLF�OLIH�DQG�VKRUW�WHUP�HIIHFWV�RQ�ZDWHU�TXDOLW\��6RPH� 
LPSDFWV�ZRXOG�EH�UHGXFHG�E\�LPSOHPHQWLQJ�EHQHILFLDO�XVH�RI�UHPRYHG� 
ILVK�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
3�$���� =XQL�FRPPHQWV�DQG� 

136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQV� 
���7$%/(�$��� 
3URSRVHG�$FWLRQ��5RZ�� 
'HZDWHULQJ�3��� 
&ROXPQ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

1R�LPSDFW�WR�DUFKDHRORJLFDO�VLWHV��3ULRU�WR�DFWLRQ��DIIHFWHG� 
DQG�DGMDFHQW�DUHDV�ZRXOG�EH�HYDOXDWHG�IRU�FXOWXUDO�UHVRXUFHV�� 
DQG�DQ\�UHVRXUFHV�SUHVHQW�ZRXOG�EH�DYRLGHG�� 
$GYHUVH�LPSDFW�WR�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 
RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� 
7ULEHV��UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH�RI�UHPRYHG�ILVK��/LYH� 
UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�ILVK�SULRU�WR� 
GHZDWHULQJ�PD\�UHGXFH�LPSDFW�� 

1R�LPSDFW�WR�DUFKDHRORJLFDO�VLWHV��3ULRU�WR�DFWLRQ��DIIHFWHG�DQG�DGMDFHQW� 
DUHDV�ZRXOG�EH�HYDOXDWHG�IRU�FXOWXUDO�UHVRXUFHV��DQG�DQ\�UHVRXUFHV�SUHVHQW� 
ZRXOG�EH�DYRLGHG�� 
� 
3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
IURP�WDNLQJ�RI�DTXDWLF�OLIH�RI�UHPRYHG�ILVK��/LYH�UHPRYDO�DQG�UHORFDWLRQ�RU� 
EHQHILFLDO�XVH�RI�ILVK�SULRU�WR�GHZDWHULQJ�PD\�UHGXFH�LPSDFW�� 

3�$��� =XQL��136�,QWHUQDO��� 3RWHQWLDO�DGYHUVH�LPSDFW�WR�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU� 3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
7$%/(�$���3URSRVHG� 3XHEOR�RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU� WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
$FWLRQ��5RZ��'UHGJLQJ� DVVRFLDWHG�7ULEHV��UHVXOWLQJ�IURP�GUHGJLQJ�GLVWXUEHG�VSULQJ� IURP�GUHGJLQJ�WKH�VSULQJ�RXWIORZ�LQ�WKH�8SSHU�6ORXJK��$GYHUVH�DQG� 
3���&ROXPQ��7ULEDO�DQG� RXWIORZ�LQ�WKH�8SSHU�6ORXJK��$GYHUVH�DQG�SRWHQWLDO�ORVV�RI� SRWHQWLDO�ORVV�RI�OLIH�RI�ILVK�DQG�RWKHU�DTXDWLF�RUJDQLVPV�� 
&XOWXUDO�5HVRXUFHV� OLIH�RI�ILVK�DQG�RWKHU�DTXDWLF�RUJDQLVPV��� 

3�$��� =XQL��136�,QWHUQDO��� $GYHUVH�LPSDFW�WR�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
7$%/(�$���3URSRVHG� RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�LI�UDLVLQJ� 
$FWLRQ��5RZ��3URGXFH� 7ULEHV��LI�UDLVLQJ�ZDWHU�WHPSHUDWXUH�UHVXOWHG�LQ�WKH�WDNLQJ�RI� ZDWHU�WHPSHUDWXUH�UHVXOWHG�LQ�WKH�WDNLQJ�RI�DTXDWLF�OLIH���� 
6PDOO�6FDOH� OLIH�RI�FROGZDWHU�ILVK�RU�RWKHU�DTXDWLF�RUJDQLVPV���� %HQHILFLDO�XVH�RI�ILVK�SULRU�WR�XVH�RI�WHPSHUDWXUH�H[SHULPHQW�SODFHPHQW� 
7HPSHUDWXUH�&KDQJHV� %HQHILFLDO�XVH�RI�ILVK�SULRU�WR�XVH�RI�WHPSHUDWXUH�H[SHULPHQW� PD\�UHGXFH�LPSDFW�� 
3���&ROXPQ��7ULEDO�DQG� SODFHPHQW�PD\�UHGXFH�LPSDFW�� 
&XOWXUDO�5HVRXUFHV� 

3�$��� =XQL��136�,QWHUQDO��� 
7$%/(�$���3URSRVHG� 
$FWLRQ��5RZ��3URGXFH� 
6PDOO�6FDOH� 
7HPSHUDWXUH�&KDQJHV� 
3���&ROXPQ�� 
6RFLRHFRQRPLFV�DQG� 
(QYLURQPHQWDO�-XVWLFH� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO� 
REMHFWLRQV�WR�WDNLQJ�RI�OLIH�LI�FROGZDWHU�ILVK�RU�RWKHU�DTXDWLF� 
RUJDQLVPV�ZHUH�NLOOHG�DV�D�UHVXOW�RI�WKH�DFWLRQ�� 

(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO�REMHFWLRQV�WR� 
WDNLQJ�RI�DTXDWLF�OLIH�LI�FROGZDWHU�ILVK�RU�RWKHU�DTXDWLF�RUJDQLVPV�ZHUH� 
NLOOHG�DV�D�UHVXOW�RI�WKH�DFWLRQ�� 

3�$��� =XQL��136�,QWHUQDO��� 
7$%/(�$���3URSRVHG� 
$FWLRQ��5RZ�� 
0HFKDQLFDO�GLVUXSWLRQ� 
RI�HDUO\�OLIH�VWDJH� 
KDELWDWV�0����&ROXPQ�� 
7ULEDO�DQG�&XOWXUDO� 
5HVRXUFHV� 

$GYHUVH�LPSDFW�WR�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 
RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� 
7ULEHV��UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH�RI�HDUO\�OLIH�VWDJHV�RI� 
ILVK�� 

3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
IURP�WDNLQJ�RI�DTXDWLF�OLIH�RI�HDUO\�OLIH�VWDJHV�RI�ILVK�� 

3�$��� �=XQL���7$%/(�$���� 
5RZ��8VH�RI�VRQLF� 
FRQFXVVLYH�GHYLFHV�� 

8VH�RI�VRQLF�FRQFXVVLRQ�GHYLFHV�� 
7LHU��� 
$TXDWLF�5HVRXUFHV��%HQHILFLDO�HIIHFWV�RQ�SRSXODWLRQV�RI� 
QDWLYH�VSHFLHV�GXH�WR�UHGXFWLRQ�LQ�FRPSHWLWLRQ�DQG�SUHGDWLRQ�� 

8VH�RI�DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�� 
7LHU��� 
$TXDWLF�5HVRXUFHV��%HQHILFLDO�HIIHFWV�RQ�SRSXODWLRQV�RI�QDWLYH�VSHFLHV� 
WKURXJK�QRQ�QDWLYH�VSHFLHV�EUHHGLQJ�UHGXFWLRQ�DQG�WKHUHIRUH�UHGXFWLRQ�LQ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
&ROXPQ��&RQWURO� DQG�UHGXFWLRQ�LQ�DEXQGDQFH�RI�WDUJHWHG�QRQ�QDWLYH�VSHFLHV����� FRPSHWLWLRQ�DQG�SUHGDWLRQ��DQG�UHGXFWLRQ�LQ�DEXQGDQFH�RI�WDUJHWHG�QRQ� 
$FWLRQV� $GYHUVH�LPSDFWV�RQ�QRQ�WDUJHW�QDWLYH�VSHFLHV�ZLWKLQ�WUHDWHG� 

DUHDV�� 
� 
7ULEDO�DQG�&XOWXUDO�5HVRXUFHV��1R�LPSDFW�WR�DUFKDHRORJLFDO� 
VLWHV��3ULRU�WR�DFWLRQ��DUHDV�WR�EH�XVHG�IRU�VWDJLQJ�RI� 
HTXLSPHQW�ZRXOG�EH�HYDOXDWHG�IRU�FXOWXUDO�UHVRXUFHV��DQG� 
DQ\�UHVRXUFHV�SUHVHQW�ZRXOG�EH�DYRLGHG��6XIILFLHQW�VHWEDFN� 
IURP�6SHQFHU�6WHDPERDW�ZRXOG�EH�HQVXUHG�WR�DYRLG�LPSDFW� 
RQ����WKDW�VLWH�����$GYHUVH�LPSDFW�WR�FRQWULEXWLQJ�HOHPHQW�RI� 
7&3�IRU�3XHEOR�RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\� 
RWKHU�DVVRFLDWHG�7ULEHV��UHVXOWLQJ�IURP�ORVV�RI�OLIH�RI�DIIHFWHG� 
ILVK�����,PSDFWV�ZRXOG�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH� 
WR�ZKLFK�OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI� 
UHPRYHG�ILVK�FRXOG�EH�DFKLHYHG�SULRU�WR�DFWLRQ� 
� 
5HFUHDWLRQ��9LVLWRU�8VH��DQG�([SHULHQFH��$GYHUVH�LPSDFWV� 
RQ�YLVLWRU�H[SHULHQFH�DQG�UHFUHDWLRQ�GXULQJ�VRQLF�FRQFXVVLRQ� 
WUHDWPHQWV����,I�VXFFHVVIXO��DFWLRQ�ZRXOG�KHOS�SUHYHQW� 
GHJUDGDWLRQ�RI�WKH�ILVKHU\�DQG�SURYLGH�EHQHILWV�WR�UHFUHDWLRQ�� 
� 
6RFLRHFRQRPLFV�DQG�(QYLURQPHQWDO�-XVWLFH��/LWWOH�SRWHQWLDO� 
IRU�DGYHUVH�HFRQRPLF�LPSDFW��,I�VXFFHVVIXO��DFWLRQ�ZRXOG� 
KHOS�SUHYHQW�GHJUDGDWLRQ�RI�WKH�ILVKHU\�DQG�SURYLGH� 
HFRQRPLF�EHQHILWV���(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG� 
UHVXOW�IURP�7ULEDO�REMHFWLRQV�WR�WDNLQJ�RI�OLIH�RI�DIIHFWHG�ILVK�� 
,PSDFWV�ZRXOG�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR� 
ZKLFK�OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI� 
UHPRYHG�ILVK�FRXOG�EH�DFKLHYHG�� 
� 
+XPDQ�+HDOWK�DQG�6DIHW\��3K\VLFDO�ULVN�WR�ZRUNHUV� 
SHUIRUPLQJ�VRQLF�FRQFXVVLYH�WUHDWPHQWV�ZRXOG�EH�PDQDJHG� 
WKURXJK�LPSOHPHQWDWLRQ�RI�136¶V�2FFXSDWLRQDO�6DIHW\�DQG� 
+HDOWK�3URJUDP�� 
� 

QDWLYH�VSHFLHV�� 
� 
7ULEDO�DQG�&XOWXUDO�5HVRXUFHV��1R�LPSDFW�WR�DUFKDHRORJLFDO�VLWHV��3ULRU�WR� 
DFWLRQ��DUHDV�WR�EH�XVHG�IRU�VWDJLQJ�RI�HTXLSPHQW�ZRXOG�EH�HYDOXDWHG�IRU� 
FXOWXUDO�UHVRXUFHV��DQG�DQ\�UHVRXUFHV�SUHVHQW�ZRXOG�EH�DYRLGHG��6XIILFLHQW� 
VHWEDFN�IURP�6SHQFHU�6WHDPERDW�ZRXOG�EH�HQVXUHG�WR�DYRLG�LPSDFW�RQ�WKDW� 
VLWH����1RQ�OHWKDO�DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�V\VWHPV�ZRXOG�QRW� 
DGYHUVHO\�DIIHFW�7ULEDO�YDOXHV�� 
� 
5HFUHDWLRQ��9LVLWRU�8VH��DQG�([SHULHQFH��$GYHUVH�LPSDFWV�RQ�YLVLWRU� 
H[SHULHQFH�DQG�UHFUHDWLRQ�GXULQJ�DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH� 
WUHDWPHQWV�UHVXOWLQJ�IURP�JHQHUDWRUV�XVHG�WR�SRZHU�WKH�GHYLFHV����,I� 
VXFFHVVIXO��DFWLRQ�ZRXOG�KHOS�SUHYHQW�GHJUDGDWLRQ�RI�WKH�ILVKHU\�DQG� 
SURYLGH�EHQHILWV�WR�UHFUHDWLRQ�� 
� 
6RFLRHFRQRPLFV�DQG�(QYLURQPHQWDO�-XVWLFH��/LWWOH�SRWHQWLDO�IRU�DGYHUVH� 
HFRQRPLF�LPSDFW��,I�VXFFHVVIXO��DFWLRQ�ZRXOG�KHOS�SUHYHQW�GHJUDGDWLRQ�RI� 
WKH�ILVKHU\�DQG�SURYLGH�HFRQRPLF�EHQHILWV�� 
� 
+XPDQ�+HDOWK�DQG�6DIHW\��1HJOLJLEOH�SK\VLFDO�ULVN�WR�ZRUNHUV�LQVWDOOLQJ� 
GHYLFHV��5LVNV�ZRXOG�EH�PDQDJHG�WKURXJK�LPSOHPHQWDWLRQ�RI�136¶V� 
2FFXSDWLRQDO�6DIHW\�DQG�+HDOWK�3URJUDP�� 
� 
� 

3�$��� =XQL��136�,QWHUQDO��� 
7$%/(�$���3URSRVHG� 
$FWLRQ��5RZ�� 
0HFKDQLFDO� 
KDUYHVWLQJ�RI�QRQ� 

$GYHUVH�LPSDFW�WR�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 
RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� 
7ULEHV��UHVXOWLQJ�IURP�ORVV�RI�OLIH�RI�LQFLGHQWDOO\�UHPRYHG� 
ILVK�WKDW�PD\�EH�HQPHVKHG�LQ�WKH�SODQWV�ZKHQ�UHPRYHG�� 

3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�WR�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
IURP�ORVV�RI�OLIH�RI�LQFLGHQWDOO\�UHPRYHG�ILVK�WKDW�PD\�EH�HQPHVKHG�LQ�WKH� 
SODQWV�ZKHQ�UHPRYHG�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
QDWLYH�DTXDWLF�SODQWV�� 
0���&ROXPQ��7ULEDO� 
DQG�&XOWXUDO�5HVRXUFHV� 

3�$��� =XQL��136�,QWHUQDO��� $GYHUVH�LPSDFW�RQ�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
7$%/(�$���3URSRVHG� RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
$FWLRQ��5RZ�� 7ULEHV��UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH�RI�DIIHFWHG�ILVK�DQG� IURP�WDNLQJ�RI�DTXDWLF�OLIH�DQG�VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ� 
2YHUZKHOP�HFRV\VWHP�� VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\��,PSDFWV�ZRXOG�EH� VPDOO�WUHDWHG�DUHDV��,PSDFWV�ZRXOG�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH� 
&���&ROXPQ��7ULEDO�DQG� UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�OLYH�UHPRYDO� WR�ZKLFK�OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK� 
&XOWXUDO�5HVRXUFHV� DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�FRXOG�EH� 

DFKLHYHG�SULRU�WR�DFWLRQ�� 
FRXOG�EH�DFKLHYHG�SULRU�WR�DFWLRQ�� 

3�$��� =XQL��136�,QWHUQDO��� 
7$%/(�$���3URSRVHG� 
$FWLRQ��5RZ��5DSLG� 
UHVSRQVH�DSSOLFDWLRQ�� 
&���&ROXPQ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

$GYHUVH�LPSDFW�RQ�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 
RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� 
7ULEHV��UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH�RI�DIIHFWHG�ILVK�DQG� 
VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\��� 
,PSDFWV�PD\�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK� 
OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK� 
FRXOG�EH�DFKLHYHG�SULRU�WR�DFWLRQ�� 

3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
IURP�WDNLQJ�RI�DTXDWLF�OLIH�DQG�VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ� 
VPDOO�WUHDWHG�DUHDV��,PSDFWV�PD\�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR� 
ZKLFK�OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�FRXOG� 
EH�DFKLHYHG�SULRU�WR�DFWLRQ�� 

3�$��� =XQL��136�,QWHUQDO��� 
7$%/(�$���3URSRVHG� 
$FWLRQ��5RZ�� 
$SSOLFDWLRQ�RI� 
UHJLVWHUHG�SLVFLFLGHV�� 
&���&ROXPQ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

$GYHUVH�LPSDFW�RQ�7ULEDO�YDOXHV�UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH� 
RI�DIIHFWHG�ILVK�DQG�VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\�� 
,PSDFWV�PD\�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK� 
OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK� 
FRXOG�EH�DFKLHYHG�SULRU�WR�DFWLRQ�� 

3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�7ULEDO�YDOXHV�UHVXOWLQJ�IURP�WDNLQJ�RI� 
DTXDWLF�OLIH�DQG�VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ�VPDOO�WUHDWHG�DUHDV�� 
,PSDFWV�PD\�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�OLYH�UHPRYDO� 
DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�FRXOG�EH�DFKLHYHG�SULRU�WR� 
DFWLRQ�� 

3�$��� =XQL��136�,QWHUQDO��� 
7$%/(�$���3URSRVHG� 
$FWLRQ��5RZ�� 
$SSOLFDWLRQ�RI� 
SLVFLFLGHV�IRU�ILVKHU\� 
UHQRYDWLRQ��&��� 
&ROXPQ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV� 

$GYHUVH�LPSDFW�RQ�FRQWULEXWLQJ�HOHPHQW�RI�7&3�IRU�3XHEOR� 
RI�=XQL�DQG�+RSL�7ULEH��DQG�SRWHQWLDOO\�RWKHU�DVVRFLDWHG� 
7ULEHV��UHVXOWLQJ�IURP�WDNLQJ�RI�OLIH�RI�DIIHFWHG�ILVK�DQG� 
VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\��� 
,PSDFWV�PD\�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK� 
OLYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK� 
FRXOG�EH�DFKLHYHG�SULRU�WR�DFWLRQ�� 
$FWLRQV�ZRXOG�QRW�WDNH�SODFH�LQ�5LEERQ�)DOOV�DQG�'HHU� 
&UHHN�� 

3RWHQWLDO�IRU�WKH�3XHEOR�RI�=XQL��+RSL�7ULEH��DQG�RWKHU�DVVRFLDWHG�7ULEHV� 
WR�SHUFHLYH�DQ�DGYHUVH�LPSDFW�RQ�D�FRQWULEXWLQJ�HOHPHQW�RI�7&3V�UHVXOWLQJ� 
IURP�WDNLQJ�RI�DTXDWLF�OLIH�DQG�VKRUW�WHUP�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ� 
VPDOO�WUHDWHG�DUHDV��� 
� 
,PSDFWV�PD\�EH�UHGXFHG�LQ�SURSRUWLRQ�WR�WKH�GHJUHH�WR�ZKLFK�OLYH�UHPRYDO� 
DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�UHPRYHG�ILVK�FRXOG�EH�DFKLHYHG�SULRU�WR� 
DFWLRQ�� 
� 
$FWLRQV�ZRXOG�QRW�WDNH�SODFH�LQ�5LEERQ�)DOOV�DQG�'HHU�&UHHN�� 

3�%��� 8&5&���7$%/(�%���� 
URZ��:DWHU�4XDOLW\�� 
FROXPQ��&RQWULEXWLRQV� 
RI�3DVW��3UHVHQW��DQG� 
5HDVRQDEO\�)RUHVHHDEOH� 

3URMHFWHG�IXWXUH�FKDQJHV�LQ�IORZ�GXH�WR�LQFUHDVHG�ZDWHU� 
GHPDQG��DV�D�UHVXOW�RI�SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW��� 
DQG�GHFUHDVHG�ZDWHU�VXSSO\��GURXJKW��DQG�LQFUHDVHG�ZDWHU� 
WHPSHUDWXUH�DWWULEXWHG�WR�FOLPDWH�FKDQJH�FRXOG�EH�WKH� 
JUHDWHVW�FRQWULEXWRUV�WR�DGYHUVH�LPSDFWV�RQ�&RORUDGR�5LYHU� 
IORZV��VWRUDJH�LQ�/DNHV�3RZHOO�DQG�0HDG��DQG�ZDWHU�TXDOLW\� 

3DVW�DQG�SUHVHQW�DFWLRQV��HVSHFLDOO\�FRQVWUXFWLRQ�DQG�RSHUDWLRQ�RI�*OHQ� 
&DQ\RQ�'DP��KDYH�UHGXFHG�WXUELGLW\��PRGHUDWHG�VDOLQLW\�OHYHOV�DQG�DOWHUHG� 
ZDWHU�WHPSHUDWXUH�UHJLPHV�E\�PRGHUDWLQJ�YDULDWLRQ�LQ�WKH�&RORUDGR�5LYHU� 
GRZQVWUHDP�RI�WKH�GDP��)XWXUH�LQFUHDVHV�LQ�SRSXODWLRQ�DQG�GHYHORSPHQW� 
FRXOG�LQFUHDVH�GLYHUVLRQV�WKDW�UHGXFH�IORZV��RU�LQFUHDVH�WKH�SRWHQWLDO�IRU� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
)XWXUH�$FWLRQV�RQ� �WHPSHUDWXUH�DQG�VDOLQLW\���7KH������,QWHULP�*XLGHOLQHV�DQG� XUEDQ�DQG�DJULFXOWXUDO�UXQRII��ZKLFK�FRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�ZDWHU� 
&XPXODWLYH�,PSDFWV�� UHODWHG�ZDWHU�FRQVHUYDWLRQ�HIIRUWV��VKRXOG�SURYLGH�PRUH� 

SUHGLFWDELOLW\�LQ�ZDWHU�VXSSO\�WR�XVHUV�LQ�WKH�%DVLQ�6WDWHV� 
�HVSHFLDOO\�WKH�/RZHU�%DVLQ��WKURXJK�������DQG�PD\�DOVR� 
EHQHILW�ZDWHU�WHPSHUDWXUH�DQG�ZDWHU�TXDOLW\�LQ�/DNHV�3RZHOO� 
DQG�0HDG��)XWXUH�ZDWHU�GHSOHWLRQV�IURP�/DNH�3RZHOO� 
LQFOXGLQJ�WKRVH�IURP�WKH�SURSRVHG�/DNH�3RZHOO�3LSHOLQH� 
3URMHFW�DQG�3DJH�/H&KHH�3URMHFW�FRXOG�DIIHFW�DYDLODELOLW\�RI� 
ZDWHU�IRU�UHOHDVH�IURP�*OHQ�&DQ\RQ�'DP�DQG�WHPSHUDWXUHV� 
IRU�UHOHDVH�IURP�*OHQ�&DQ\RQ�'DP�� 

TXDOLW\��1DWLRQDO�5HVHDUFK�&RXQFLO��������5HFODPDWLRQ�����D��� 

3�%��� 8&5&���7$%/(�%���� 
URZ��:DWHU�4XDOLW\�� 
FROXPQ��&RQWULEXWLRQV� 
WR�&XPXODWLYH�,PSDFWV� 
RI�WKH�/7(03�DQG� 
&)03� 

7KH�/7(03�LV�FRQVLVWHQW�ZLWK�WKH������,QWHULP�*XLGHOLQHV� 
IRU�DQQXDO�ZDWHU�GHOLYHULHV��7KH�/7(03�ZRXOG�UHVXOW�LQ� 
VOLJKWO\�JUHDWHU�VXPPHU�ZDUPLQJ�DQG�D�VOLJKWO\�LQFUHDVHG� 
SRWHQWLDO�IRU�EDFWHULD�DQG�SDWKRJHQV�DORQJ�VKRUHOLQHV��)ORZ�� 
DQG�QRQ�IORZ�EDVHG�FRQWURO�DFWLRQV�XQGHU�WKH�/7(03�DQG� 
&)03�ZRXOG�QRW�DIIHFW�ZDWHU�TXDOLW\��DQG��WKHUHIRUH�ZRXOG� 
QRW�FRQWULEXWH�WR�FXPXODWLYH�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ�WKH� 
SURMHFW�DUHD��� 

7KH�/7(03�ZRXOG�UHVXOW�LQ�VOLJKWO\�JUHDWHU�VXPPHU�ZDUPLQJ�DQG�D� 
VOLJKWO\�LQFUHDVHG�SRWHQWLDO�IRU�EDFWHULD�DQG�SDWKRJHQV�DORQJ�VKRUHOLQHV�� 
)ORZ��DQG�QRQ�IORZ�EDVHG�FRQWURO�DFWLRQV�XQGHU�WKH�/7(03�DQG�&)03� 
ZRXOG�QRW�DIIHFW�ZDWHU�TXDOLW\��DQG��WKHUHIRUH�ZRXOG�QRW�FRQWULEXWH�WR� 
FXPXODWLYH�LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ�WKH�SURMHFW�DUHD��� 

3�%��� 8&5&���7$%/(�%���� 
URZ��:DWHU�4XDOLW\�� 
FROXPQ��&RQWULEXWLRQV� 
WR�&XPXODWLYH�,PSDFWV� 
RI�([SDQGHG�1RQ� 
1DWLYH�$TXDWLF�6SHFLHV� 
0DQDJHPHQW�3ODQ� 
3URSRVHG�$FWLRQ� 

7KH�3URSRVHG�$FWLRQ�ZRXOG�QRW�DIIHFW�GDP�RSHUDWLRQV�� 
WKHUHIRUH��QR�LPSDFWV�RQ�IORZ�ZRXOG�RFFXU�� 
� 
7KH�3URSRVHG�$FWLRQ�ZRXOG�UHVXOW�LQ�LQFUHPHQWDO�FKDQJHV�WR� 
ZDWHU�TXDOLW\�WKDW�ZRXOG�EH�OLPLWHG�WR�WKH�DUHDV�ZKHUH� 
FRQWURO�DFWLRQV�ZRXOG�RFFXU�DQG�WR�WKH�WLPH�SHULRG�ZKHQ� 
DFWLRQV�ZRXOG�RFFXU��KRXUV�RU�VHYHUDO�GD\V����1R�FKDQJH� 
ZRXOG�RFFXU�WR�VHGLPHQW�RU�WXUELGLW\�GRZQVWUHDP�RU�/DNH� 
0HDG��1R�FKDQJH�LQ�EDVHOLQH�ZDWHU�TXDOLW\�FRQGLWLRQV�ZRXOG� 
UHVXOW�� 

7KH�3URSRVHG�$FWLRQ�ZRXOG�UHVXOW�LQ�LQFUHPHQWDO�FKDQJHV�WR�ZDWHU�TXDOLW\� 
WKDW�ZRXOG�EH�OLPLWHG�WR�WKH�DUHDV�ZKHUH�FRQWURO�DFWLRQV�ZRXOG�RFFXU�DQG� 
WR�WKH�WLPH�SHULRG�ZKHQ�DFWLRQV�ZRXOG�RFFXU��KRXUV�RU�VHYHUDO�GD\V����1R� 
FKDQJH�ZRXOG�RFFXU�WR�VHGLPHQW�RU�WXUELGLW\�GRZQVWUHDP�RU�/DNH�0HDG�� 
1R�FKDQJH�LQ�EDVHOLQH�ZDWHU�TXDOLW\�FRQGLWLRQV�ZRXOG�UHVXOW�� 

3�%��� 8&5&���7$%/(�%���� 
URZ��$TXDWLF�(FRORJ\�� 
FROXPQ��&RQWULEXWLRQV� 
RI�3DVW��3UHVHQW��DQG� 
5HDVRQDEO\�)RUHVHHDEOH� 
)XWXUH�$FWLRQV�RQ� 
&XPXODWLYH�,PSDFWV� 

$TXDWLF�UHVRXUFHV�ZRXOG�EH�DIIHFWHG�E\�FKDQJHV�LQ�IORZ�GXH� 
WR�LQFUHDVHG�ZDWHU�GHPDQG��DV�D�UHVXOW�RI�SRSXODWLRQ�JURZWK� 
DQG�GHYHORSPHQW���GHFUHDVHG�ZDWHU�VXSSO\��GURXJKW��DQG� 
LQFUHDVHG�ZDWHU�WHPSHUDWXUH�DWWULEXWHG�WR�FOLPDWH�FKDQJH�� 
DQG�RWKHU�IRUHVHHDEOH�DFWLRQV��UHODWHG�WR�ILVK�PDQDJHPHQW� 
DQG�XUDQLXP�PLQLQJ���7KH�SRWHQWLDO�IRU�XUEDQ�DQG� 
DJULFXOWXUDO�UXQRII�DOVR�LQFUHDVHV�ZLWK�SRSXODWLRQ�JURZWK�� 
SURGXFLQJ�DGYHUVH�HIIHFWV�RQ�ZDWHU�TXDOLW\��ZKLFK�FRXOG� 
XOWLPDWHO\�DIIHFW�DTXDWLF�ELRWD�DQG�KDELWDW�� 
'URXJKW�FRQGLWLRQV��DQG�DFWLRQV�VXFK�DV�WKH�/DNH�3RZHOO� 
SLSHOLQH�SURMHFW��ZRXOG�UHVXOW�LQ�ORZHU�UHVHUYRLU�HOHYDWLRQV� 
DQG�EHQHILWV�WR�DTXDWLF�UHVRXUFHV�DVVRFLDWHG�ZLWK�ZDUPHU� 

$TXDWLF�UHVRXUFHV�ZRXOG�EH�DIIHFWHG�E\�FKDQJHV�LQ�IORZ�GXH�WR�LQFUHDVHG� 
ZDWHU�GHPDQG��DV�D�UHVXOW�RI�SRSXODWLRQ�JURZWK�DQG�GHYHORSPHQW��� 
GHFUHDVHG�ZDWHU�VXSSO\��GURXJKW��DQG�LQFUHDVHG�ZDWHU�WHPSHUDWXUH� 
DWWULEXWHG�WR�FOLPDWH�FKDQJH��DQG�RWKHU�IRUHVHHDEOH�DFWLRQV��UHODWHG�WR�ILVK� 
PDQDJHPHQW�DQG�XUDQLXP�PLQLQJ���)XWXUH�LQFUHDVHV�LQ�SRSXODWLRQ�DQG� 
GHYHORSPHQW�DUH�H[SHFWHG�WR�LQFUHDVH�WKH�SRWHQWLDO�IRU�XUEDQ�DQG� 
DJULFXOWXUDO�UXQRII��ZKLFK�ZRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�ZDWHU�TXDOLW\�DQG� 
FRXOG�XOWLPDWHO\�DIIHFW�DTXDWLF�ELRWD�DQG�KDELWDW�� 
� 
'URXJKW�FRQGLWLRQV��DQG�DFWLRQV�VXFK�DV�WKH�/DNH�3RZHOO�SLSHOLQH�SURMHFW�� 
ZRXOG�UHVXOW�LQ�ORZHU�UHVHUYRLU�HOHYDWLRQV�DQG�EHQHILWV�WR�DTXDWLF�UHVRXUFHV� 
DVVRFLDWHG�ZLWK�ZDUPHU�UHOHDVH�WHPSHUDWXUHV��:DUPHU�ZDWHU�WHPSHUDWXUHV�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
UHOHDVH�WHPSHUDWXUHV��:DUPHU�ZDWHU�WHPSHUDWXUHV��KRZHYHU�� 
FRXOG�DOVR�UHVXOW�LQ�DGYHUVH�HIIHFWV�LI�WKH\�LQFUHDVH�WKH� 
GLVWULEXWLRQ�RI�QRQ�QDWLYH�VSHFLHV�DGDSWHG�WR�ZDUP�ZDWHU� 
�H�J���ILVK�SDUDVLWHV��������,QWHULP�*XLGHOLQHV�GHWHUPLQH� 
DQQXDO�YROXPH�DQG�HTXDOL]DWLRQ�\HDUV�PD\�LQFUHDVH�WURXW� 
SURGXFWLRQ�DQG�ULYHU�WHPSHUDWXUH�ERWK�RI�ZKLFK�PD\�LPSDFW� 
KXPSEDFN�FKXE�SRSXODWLRQV��8UDQLXP�PLQLQJ�FRXOG�DOVR� 
KDYH�DGYHUVH��WKRXJK�ORFDO��HIIHFWV�RQ�DTXDWLF�ELRWD�DQG� 
KDELWDWV�DVVRFLDWHG�ZLWK�HSKHPHUDO�GUDLQDJHV��LQ�WKH�HYHQW�RI� 
DQ�DFFLGHQWDO�UHOHDVH�RI�KD]DUGRXV�PDWHULDOV��� 
7UDQVORFDWLRQ�RI�QDWLYH�ILVK�VSHFLHV��KXPSEDFN�FKXE��IURP� 
WKH�/LWWOH�&RORUDGR�5LYHU�WR�RWKHU�WULEXWDULHV�ZLWKLQ�WKH� 
*UDQG�&DQ\RQ�ZRXOG�KDYH�D�EHQHILFLDO��SURWHFWLYH��LPSDFW� 
RQ�DTXDWLF�UHVRXUFHV�� 

KRZHYHU��FRXOG�DOVR�UHVXOW�LQ�DGYHUVH�HIIHFWV�LI�WKH\�LQFUHDVH�WKH� 
GLVWULEXWLRQ�RI�QRQ�QDWLYH�VSHFLHV�DGDSWHG�WR�ZDUP�ZDWHU��H�J���ILVK� 
SDUDVLWHV��������,QWHULP�*XLGHOLQHV�GHWHUPLQH�DQQXDO�YROXPH�DQG� 
HTXDOL]DWLRQ�\HDUV�PD\�LQFUHDVH�WURXW�SURGXFWLRQ�DQG�ULYHU�WHPSHUDWXUH� 
ERWK�RI�ZKLFK�PD\�LPSDFW�KXPSEDFN�FKXE�SRSXODWLRQV��8UDQLXP�PLQLQJ� 
FRXOG�DOVR�KDYH�DGYHUVH��WKRXJK�ORFDO��HIIHFWV�RQ�DTXDWLF�ELRWD�DQG� 
KDELWDWV�DVVRFLDWHG�ZLWK�HSKHPHUDO�GUDLQDJHV��LQ�WKH�HYHQW�RI�DQ�DFFLGHQWDO� 
UHOHDVH�RI�KD]DUGRXV�PDWHULDOV��� 
� 
7UDQVORFDWLRQ�RI�QDWLYH�ILVK�VSHFLHV��KXPSEDFN�FKXE��IURP�WKH�/LWWOH� 
&RORUDGR�5LYHU�WR�RWKHU�WULEXWDULHV�ZLWKLQ�WKH�*UDQG�&DQ\RQ�ZRXOG�KDYH�D� 
EHQHILFLDO��SURWHFWLYH��LPSDFW�RQ�DTXDWLF�UHVRXUFHV�� 

� 8&5&���7$%/(�%���� 
URZ��7ULEDO�DQG� 
&XOWXUDO�5HVRXUFHV�� 
FROXPQ��&RQWULEXWLRQV� 
WR�&XPXODWLYH�,PSDFWV� 
RI�([SDQGHG�1RQ� 
1DWLYH�$TXDWLF�6SHFLHV� 
0DQDJHPHQW�3ODQ� 
3URSRVHG�$FWLRQ� 

1R�DGYHUVH�LPSDFWV�RQ�DUFKDHRORJLFDO�VLWHV�DUH�DQWLFLSDWHG�� 
7KH�3URSRVHG�$FWLRQ¶V�FRQWULEXWLRQ�WR�FXPXODWLYH�LPSDFWV� 
RQ�FXOWXUDO�UHVRXUFHV�ZRXOG�SRWHQWLDOO\�LQFUHDVH�LPSDFWV�WR� 
WKH�&DQ\RQV�DV�D�7&3�LI�ORZHU�WLHU�DFWLRQV�DUH�QRW�VXFFHVVIXO� 
DQG�OHWKDO�PHWKRGV�RI�FRQWURO�FDQQRW�EH�FRQGXFWHG�ZLWK� 
EHQHILFLDO�XVH��&KHPLFDO�FRQWURO�DFWLRQV��LI�XVHG��ZRXOG�DOVR� 
QHJDWLYHO\�LPSDFW�WKH�TXDOLW\�RI�ZDWHU�DQG�RYHUDOO�KHDOWK�RI� 
WKH�FDQ\RQ��ZKLFK�LV�FKDUDFWHUL]HG�E\�VSHFLHV�GLYHUVLW\�IRU� 
VRPH�DVVRFLDWHG�7ULEHV�DQG�LQFOXGHV�ERWK�QDWLYH�DQG�QRQ� 
QDWLYH�VSHFLHV�� 

1R�DGYHUVH�LPSDFWV�RQ�DUFKDHRORJLFDO�VLWHV�DUH�DQWLFLSDWHG�� 
� 
7KH�3URSRVHG�$FWLRQ¶V�FRQWULEXWLRQ�WR�FXPXODWLYH�LPSDFWV�RQ�FXOWXUDO� 
UHVRXUFHV�ZRXOG�SRWHQWLDOO\�LQFUHDVH�LPSDFWV�WR�WKH�&DQ\RQV�DV�D�7&3�LI� 
ORZHU�WLHU�DFWLRQV�DUH�QRW�VXFFHVVIXO�DQG�OHWKDO�PHWKRGV�RI�FRQWURO�FDQQRW� 
EH�FRQGXFWHG�ZLWK�EHQHILFLDO�XVH��&KHPLFDO�FRQWURO�DFWLRQV��LI�XVHG��ZRXOG� 
KDYH�VKRUW�WHUP��XS�WR�VHYHUDO�ZHHNV��LPSDFWV�RQ�ZDWHU�TXDOLW\�LQ�VPDOO� 
WUHDWHG�DUHDV�� 

3�%��� 8&5&���7$%/(�%���� 
URZ��6RFLRHFRQRPLFV� 
DQG�HQYLURQPHQWDO� 
MXVWLFH��FROXPQ�� 
&RQWULEXWLRQV�WR� 
&XPXODWLYH�,PSDFWV�RI� 
([SDQGHG�1RQ�1DWLYH� 
$TXDWLF�6SHFLHV� 
0DQDJHPHQW�3ODQ� 
3URSRVHG�$FWLRQ� 

,PSOHPHQWDWLRQ�RI�WKH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG� 
$FWLRQ�ZRXOG�KDYH�QHJOLJLEOH�DGYHUVH�HFRQRPLF�LPSDFW��EXW� 
LI�VXFFHVVIXO��ZRXOG�KHOS�SUHYHQW�GHJUDGDWLRQ�RI�WKH�ILVKHU\� 
DQG�SURYLGH�HFRQRPLF�EHQHILWV�WKDW�ZRXOG�OLNHO\�EH�PLQRU�� 
$OWKRXJK�QRW�H[SHFWHG��WKHUH�LV�WKH�SRWHQWLDO�IRU�WKH� 
FROOHFWLYH�RU�UHSHDWHG�XVH�RI�VRPH�RU�DOO�RI�WKH�SRWHQWLDO� 
DFWLRQV�RI�WKH�3URSRVHG�$FWLRQ�WR�KDUP�WKH�/HHV�)HUU\� 
UDLQERZ�WURXW�ILVKHU\�RU�UHVXOW�LQ�D�QHJDWLYH�SXEOLF� 
SHUFHSWLRQ�RI�WKH�ILVKHU\�DQG�GDPDJH�WR�WKH�ORFDO�HFRQRP\� 
WKDW�UHOLHV�RQ�WKH�ILVKHU\��0RQLWRULQJ��RII�UDPSV��DQG� 
PLWLJDWLRQ�ZRXOG�UHGXFH�WKH�OLNHOLKRRG�RI�WKLV�LPSDFW�� 
(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO� 
REMHFWLRQV�WR�WDNLQJ�RI�OLIH�RI�ILVK�DQG�PLQRU�VKRUW�WHUP� 
LPSDFWV�RQ�ZDWHU�TXDOLW\��LI�ORZHU�WLHU�FRQWURO�DFWLRQV�DUH�QRW� 
VXFFHVVIXO��/LYH�UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI� 
ILVK�PD\�UHGXFH�HQYLURQPHQWDO�MXVWLFH�LPSDFWV�� 

,PSOHPHQWDWLRQ�RI�WKH�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�ZRXOG� 
KDYH�QHJOLJLEOH�DGYHUVH�HFRQRPLF�LPSDFW��EXW�LI�VXFFHVVIXO��ZRXOG�KHOS� 
SUHYHQW�GHJUDGDWLRQ�RI�WKH�ILVKHU\�DQG�SURYLGH�HFRQRPLF�EHQHILWV�WKDW� 
ZRXOG�OLNHO\�EH�PLQRU��$OWKRXJK�QRW�H[SHFWHG��WKHUH�LV�WKH�SRWHQWLDO�IRU� 
WKH�FROOHFWLYH�RU�UHSHDWHG�XVH�RI�VRPH�RU�DOO�RI�WKH�SRWHQWLDO�DFWLRQV�RI�WKH� 
3URSRVHG�$FWLRQ�WR�KDUP�WKH�/HHV�)HUU\�UDLQERZ�WURXW�ILVKHU\�RU�UHVXOW�LQ� 
D�QHJDWLYH�SXEOLF�SHUFHSWLRQ�RI�WKH�ILVKHU\�DQG�GDPDJH�WR�WKH�ORFDO� 
HFRQRP\�WKDW�UHOLHV�RQ�WKH�ILVKHU\��0RQLWRULQJ��RII�UDPSV��DQG�PLWLJDWLRQ� 
ZRXOG�UHGXFH�WKH�OLNHOLKRRG�RI�WKLV�LPSDFW�� 
� 
(QYLURQPHQWDO�MXVWLFH�LPSDFWV�ZRXOG�UHVXOW�IURP�7ULEDO�REMHFWLRQV�WR� 
WDNLQJ�RI�DTXDWLF�OLIH�LI�ORZHU�WLHU�FRQWURO�DFWLRQV�DUH�QRW�VXFFHVVIXO��/LYH� 
UHPRYDO�DQG�UHORFDWLRQ�RU�EHQHILFLDO�XVH�RI�ILVK�PD\�UHGXFH�HQYLURQPHQWDO� 
MXVWLFH�LPSDFWV�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
3�&��� $*)'��DQJOHUV��� 2II�5DPS��,I�PHFKDQLFDO�GLVUXSWLRQ�LV�GHWHUPLQHG�WR�EH� 2II�5DPS��,I�PHFKDQLFDO�GLVUXSWLRQ�LV�GHWHUPLQHG�WR�EH�LQHIIHFWLYH��LI� 
/���� $SSHQGL[�&���&��� 

0(&+$1,&$/� 
',65837,21�2)� 
($5/<�/,)(�67$*(� 
+$%,7$76� 
�$&7,21�0���7,(5����� 

LQHIIHFWLYH��LI�DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�LI� 
XQDFFHSWDEOH�LPSDFWV�WR�RWKHU�UHVRXUFHV��VXFK�DV�WKH�UDLQERZ� 
WURXW�ILVKHU\��QDWLYH�HQGDQJHUHG�ILVK��HWF���DUH�REVHUYHG�WKHQ� 
DFWLRQ�PD\�EH�VXVSHQGHG�WHPSRUDULO\�RU�SHUPDQHQWO\� 
GHSHQGLQJ�XSRQ�WKH�HYLGHQFH�� 

DGHTXDWH�IXQGLQJ�LV�QRW�DYDLODEOH��RU�LI�XQDFFHSWDEOH�LPSDFWV�RQ�QDWLYH� 
ILVK��UDLQERZ�WURXW��LQFOXGLQJ�DQ�XQH[SHFWHG�VHYHUH�UHGXFWLRQ�LQ�UDLQERZ� 
WURXW�VSDZQLQJ���RU�RWKHU�LPSRUWDQW�UHVRXUFHV�DUH�H[SHFWHG�RU�REVHUYHG�� 
WKHQ�DFWLRQ�PD\�EH�VXVSHQGHG�WHPSRUDULO\�RU�SHUPDQHQWO\�GHSHQGLQJ�XSRQ� 
WKH�HYLGHQFH�� 

3�&��� -LP�6WURJHQ�FRPPHQW� /7(03�WULJJHUV�IRU�PHFKDQLFDO�UHPRYDO�RI�WURXW�DW�WKH�/LWWOH� /7(03�WULJJHUV�IRU�PHFKDQLFDO�UHPRYDO�RI�WURXW�DW�WKH�/LWWOH�&RORUDGR� 
/���� UHJDUGLQJ�/7(03�%2�� 

±�$SSHQGL[�&���&���� 
0(&+$1,&$/� 
5(029$/��$&7,21� 
0���7,(56�������25���� 
&������7ULJJHUV��� 
Trigger to Initiate 
Action.��D�� 

&RORUDGR�5LYHU�FRQIOXHQFH�KDYH�EHHQ�H[FHHGHG�DQG� 
PHFKDQLFDO�UHPRYDO�LV�EHLQJ�LPSOHPHQWHG�RU�KDV�EHHQ� 
SURSRVHG�IRU�WKH�IROORZLQJ�\HDU�� 

5LYHU�FRQIOXHQFH�KDYH�EHHQ�H[FHHGHG��DQG�PHFKDQLFDO�UHPRYDO�LV�EHLQJ� 
LPSOHPHQWHG�RU�KDV�EHHQ�SURSRVHG�IRU�WKH�IROORZLQJ�\HDU�� 
� 
)RRWQRWH����DGGHG��6HYHUDO�/7(03�7LHU���DFWLRQV�VSHFLILHG�LQ�WKH� 
/7(03�(,6��'2,�������PXVW�SURYH�WR�EH�LQHIIHFWLYH��L�H���IDLO�WR�VORZ�RU� 
UHYHUVH�WKH�GHFOLQH�LQ�WKH�KXPSEDFN�FKXE�SRSXODWLRQ��EHIRUH�WKH�/7(03� 
7LHU���DFWLRQ�RI�PHFKDQLFDO�UHPRYDO�LV�LPSOHPHQWHG��/7(03�7LHU��� 
DFWLRQV�LQFOXGH�H[SDQGHG�WUDQVORFDWLRQ�RI�KXPSEDFN�FKXE�ZLWKLQ�WKH�/LWWOH� 
&RORUDGR�5LYHU��DQG�LPSOHPHQWDWLRQ�RI�D�KHDG�VWDUW�SURJUDP�IRU�ODUYDO� 
KXPSEDFN�FKXE��� 

3�&��� 86):6���$SSHQGL[�&��� %URZQ�WURXW�DUH�D�FRQWULEXWLQJ�SURSRUWLRQ�RI�WKH�ILVK� %URZQ�WURXW�DUH�D�FRQWULEXWLQJ�SURSRUWLRQ�RI�WKH�ILVK�SUHGDWRUV�LQ�WKH�/LWWOH� 
/��� &����0(&+$1,&$/� SUHGDWRUV�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK��H�J�����DGXOW� &RORUDGR�5LYHU�UHDFK��H�J�����DGXOW�EURZQ�WURXW�FDXJKW�LQ�WKH�FXUUHQW�RU� 

5(029$/��$&7,21� EURZQ�WURXW�FDXJKW�LQ�WKH�FXUUHQW�RU�SUHYLRXV�\HDU�LQ�WKH� SUHYLRXV�\HDU�LQ�WKH�-XYHQLOH�&KXE�0RQLWRULQJ��-&0��UHDFK��50������ 
0���7,(56�������25����� -XYHQLOH�&KXE�0RQLWRULQJ��-&0��UHDFK��50������������� �������� 
7ULJJHU��E��� � � 

���7KH�QXPEHU�RI���EURZQ�WURXW�ZDV�FKRVHQ�IRU�D�GHILQLWLYH�WULJJHU��DQG� 
WKRXJK�WKH�QXPEHU�DSSHDUV�ORZ��LW�UHSUHVHQWV�WKH�DFWXDO�QXPEHU�FDXJKW�� 
EXW�IRU�WKLV�W\SH�RI�VDPSOLQJ�SURWRFRO�LW�ZRXOG�LQGLFDWH�WKH�SUHVHQFH�RI�D� 
PXFK�JUHDWHU�QXPEHU�RI�EURZQ�WURXW�LQ�WKLV�DUHD��,W�LQFOXGHV�EURZQ�WURXW� 
FDXJKW�LQ�WKH�-XYHQLOH�&KXE�0RQLWRULQJ��-&0��UHDFK�GXULQJ�DQ\�NLQG�RI� 
PRQLWRULQJ�RU�PHFKDQLFDO�UHPRYDO�WULS��,I�PHFKDQLFDO�UHPRYDO�LV�EHLQJ� 
LPSOHPHQWHG�LQ�IXOO��DQG�D�WRWDO�RI����SDVVHV�DUH�PDGH��ZH�DUH�OLNHO\�WR� 
FDWFK�DW�OHDVW���DQG�OLNHO\�PRUH�WKDQ�����LI�WKH�PRGHUDWH�RU�KLJK�ULVN� 
DVVXPSWLRQV�DUH�FRUUHFW��KRZHYHU��LI�ZH�FDWFK���EURZQ�WURXW�LQ�WKH�-&0� 
UHDFK�LQ�RQO\�D�IHZ�PRQLWRULQJ�RFFDVLRQV��EHIRUH�PHFKDQLFDO�UHPRYDO�LV� 
WULJJHUHG�DW�WKH�/LWWOH�&RORUDGR�5LYHU��ZH�NQRZ�WKH�EURZQ�WURXW� 
SRSXODWLRQ�WKHUH�KDV�LQFUHDVHG�WR�WKH�SRLQW�ZKHUH�DQ�XSVWUHDP�VRXUFH�LV� 
OLNHO\��ZKLFK�PXVW�EH�DGGUHVVHG�� 

3�&��� 86):6�±�$SSHQGL[�&� ,QWURGXFWLRQ�RI�<<�PDOH�ILVK�LV�FRQVLGHUHG�DQ�H[SHULPHQWDO� ,QWURGXFWLRQ�RI�<<�PDOH�ILVK�LV�FRQVLGHUHG�DQ�H[SHULPHQWDO�DFWLRQ� 
/��� ��&���� 

,1752'8&7,21�2)� 
DFWLRQ��RXWVLGH�RI�WLHUV��IRU�PHGLXP�YHU\�KLJK�ULVN�VSHFLHV� 
WKDW�PD\�EH�FRQVLGHUHG�LI�EURRG�VWRFN�H[LVWV�DQG�LI� 
H[SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWH�LW�PD\�EH� 

�RXWVLGH�RI�WLHUV��IRU�PHGLXP�YHU\�KLJK�ULVN�VSHFLHV�WKDW�PD\�EH� 
FRQVLGHUHG�LI�EURRG�VWRFN�H[LVWV�DQG�LI�H[SHULPHQWDO�HYLGHQFH�DQG� 
PRGHOLQJ�LQGLFDWH�LW�PD\�EH�HIIHFWLYH��%URZQ�WURXW�<<�PDOH�VWRFNLQJ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
<<�0$/(�),6+� HIIHFWLYH�DQG�RWKHU�DFWLRQV�DUH�VKRZQ�RU�SURMHFWHG�WR�EH� ZRXOG�EH�PRVW�HIIHFWLYH�LI�LPSOHPHQWHG�ZKHQ�WKH�SRSXODWLRQ�LV�UHODWLYHO\� 
�$&7,21�%���� LQHIIHFWLYH��%URZQ�WURXW�<<�PDOH�VWRFNLQJ�ZRXOG�EH�PRVW� 

HIIHFWLYH�LI�LPSOHPHQWHG�ZKHQ�WKH�SRSXODWLRQ�LV�UHODWLYHO\� 
VPDOO��$OWKRXJK�LW�FRXOG�VWLOO�EH�HIIHFWLYH�DW�ODUJHU�SRSXODWLRQ� 
VL]HV��LW�ZRXOG�WDNH�ORQJHU�WR�UHGXFH�WKH�ZLOG�SRSXODWLRQ�� 
DQG��LI�WKDW�SRSXODWLRQ�LV�ODUJH��H�J���!�������DGXOWV���D�KLJKHU� 
QXPEHU�RI�<<�PDOHV�PXVW�EH�VWRFNHG�IRU�JUHDWHVW�HIIHFW�� 
+LJKHU�VWRFNLQJ�UDWHV�FRXOG�FUHDWH�DQ�LQFUHDVHG�ULVN�WR� 
GRZQVWUHDP�QDWLYH�DQG�HQGDQJHUHG�ILVK��%DVHG�RQ�PRGHOLQJ� 
RI�EURRN�WURXW�LQ�,GDKR��6FKLOO�HW�DO���������LW�LV�H[SHFWHG�WKDW� 
D�UHPRYDO�UDWH�RI������SRWHQWLDOO\�DFKLHYDEOH�ZLWK� 
LQFHQWLYL]HG�KDUYHVW��DQG�VWRFNLQJ�RI�<<�PDOHV�DW�!�����RI� 
WKH�ZLOG�SRSXODWLRQ�FRXOG�DFKLHYH�HOLPLQDWLRQ�RI�WKH� 
SRSXODWLRQ�LQ����\HDUV��VWRFNLQJ�DW�D�ORZHU�SHUFHQWDJH�ZRXOG� 
H[WHQG�WKDW�WLPH�� 

VPDOO��$OWKRXJK�LW�FRXOG�VWLOO�EH�HIIHFWLYH�DW�ODUJHU�SRSXODWLRQ�VL]HV��LW� 
ZRXOG�WDNH�ORQJHU�WR�UHGXFH�WKH�ZLOG�SRSXODWLRQ��DQG��LI�WKDW�SRSXODWLRQ�LV� 
ODUJH��H�J���!�������DGXOWV���D�KLJKHU�QXPEHU�RI�<<�PDOHV�PXVW�EH�VWRFNHG� 
IRU�JUHDWHVW�HIIHFW��+LJKHU�VWRFNLQJ�UDWHV�FRXOG�FUHDWH�DQ�LQFUHDVHG�ULVN�WR� 
GRZQVWUHDP�QDWLYH�DQG�HQGDQJHUHG�ILVK��%DVHG�RQ�PRGHOLQJ�RI�EURRN�WURXW� 
LQ�,GDKR��6FKLOO�HW�DO���������LW�LV�H[SHFWHG�WKDW�D�UHPRYDO�UDWH�RI����� 
�SRWHQWLDOO\�DFKLHYDEOH�ZLWK�LQFHQWLYL]HG�KDUYHVW��DQG�VWRFNLQJ�RI�<<� 
PDOHV�DW�!�����RI�WKH�ZLOG�SRSXODWLRQ�FRXOG�DFKLHYH�HOLPLQDWLRQ�RI�WKH� 
SRSXODWLRQ�LQ����\HDUV��VWRFNLQJ�DW�D�ORZHU�SHUFHQWDJH�ZRXOG�H[WHQG�WKDW� 
WLPH�� 

3�&��� 86):6�DQG�$*)'�±� 7ULJJHU�WR�,QLWLDWH�$FWLRQ���7KLV�DFWLRQ�ZRXOG�EH�FRQVLGHUHG� 7ULJJHU�WR�,QLWLDWH�$FWLRQ���7KLV�DFWLRQ�ZRXOG�EH�FRQVLGHUHG�IRU�EURZQ� 
/���� FRPPHQWV�±�$SSHQGL[� 

&���&������7ULJJHUV� 
IRU�EURZQ�WURXW�LI�WKH�QXPEHU�RI�ZLOG�EURZQ�WURXW�DGXOWV� 
�!����PP��LV�PRUH�WKDQ������7KH�DFWLRQ�ZRXOG�EH�PRUH� 
HIIHFWLYH�LI�WKH�VWRFNLQJ�OHYHO�LV����WR�����RI�WKH�H[LVWLQJ� 
ZLOG�SRSXODWLRQ��$�PD[LPXP�RI�������DGXOW�<<�PDOH�EURZQ� 
WURXW��RU�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV��HVWLPDWHG�WR�EH� 
�������EDVHG�RQ�DVVXPHG�MXYHQLOH�VXUYLYDO�UDWHV���ZRXOG�EH� 
VWRFNHG�LQWR�WKH�*OHQ�&DQ\RQ�UHDFK�DQQXDOO\��7KLV�QXPEHU� 
UHSUHVHQWV�D�FRQVHUYDWLYH�OHYHO�RI�ULVN�WR�KXPSEDFN�FKXE�LI� 
VXUYLYDO��PRYHPHQW��DQG�SUHGDWLRQ�UDWHV�DUH�DW�KLJK�ULVN� 
OHYHOV��VHH�7DEOH�&���IRU�YDOXHV�DVVRFLDWHG�ZLWK�GLIIHUHQW�ULVN� 
OHYHOV���,I�VXUYLYDO��PRYHPHQW�DQG�SUHGDWLRQ�UDWHV�ZHUH� 
IRXQG�WR�EH�DW�WKH�ORZHU�HQG�RI�WKH�ULVN�OHYHOV��ULVN�WR� 
KXPSEDFN�FKXE�ZRXOG�DOVR�EH�ORZHU�WKDQ�PRGHOHG�� 

WURXW�LI�H[SHULPHQWDO�HYLGHQFH�DQG�PRGHOLQJ�LQGLFDWH�WKH�DFWLRQ�PD\�EH� 
HIIHFWLYH��DQG�ZLOG�EURZQ�WURXW�DGXOWV��!����PP��DUH�SUHVHQW�LQ�WKH�UHDFK�� 
7KH�DFWLRQ�ZRXOG�EH�PRUH�HIIHFWLYH�LI�WKH�VWRFNLQJ�OHYHO�LV����WR�����RI� 
WKH�H[LVWLQJ�ZLOG�SRSXODWLRQ��$�PD[LPXP�RI�������DGXOW�<<�PDOH�EURZQ� 
WURXW��RU�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV��HVWLPDWHG�WR�EH��������EDVHG�RQ� 
DVVXPHG�MXYHQLOH�VXUYLYDO�UDWHV���ZRXOG�EH�VWRFNHG�LQWR�WKH�*OHQ�&DQ\RQ� 
UHDFK�DQQXDOO\��7KLV�QXPEHU�UHSUHVHQWV�D�FRQVHUYDWLYH�OHYHO�RI�ULVN�WR� 
KXPSEDFN�FKXE�LI�VXUYLYDO��PRYHPHQW��DQG�SUHGDWLRQ�UDWHV�DUH�DW�KLJK�ULVN� 
OHYHOV��VHH�7DEOH�&���IRU�YDOXHV�DVVRFLDWHG�ZLWK�GLIIHUHQW�ULVN�OHYHOV���,I� 
VXUYLYDO��PRYHPHQW�DQG�SUHGDWLRQ�UDWHV�ZHUH�IRXQG�WR�EH�DW�WKH�ORZHU�HQG� 
RI�WKH�ULVN�OHYHOV��ULVN�WR�KXPSEDFN�FKXE�ZRXOG�DOVR�EH�ORZHU�WKDQ� 
PRGHOHG�� 

3�&��� 86):6�±�$SSHQGL[�&� �7ULJJHU�WR�6WRS�$FWLRQ��,I�ZLOG�EURZQ�WURXW�DGXOWV�LQ�WKH� 7ULJJHU�WR�6WRS�$FWLRQ��,I�ZLOG�EURZQ�WURXW�DGXOWV�LQ�WKH�*OHQ�&DQ\RQ� 
/���� ��&�����7ULJJHUV� *OHQ�&DQ\RQ�UHDFK�KDYH�GHFUHDVHG�WR�EHORZ�PHDVXUDEOH� 

OHYHOV�IRU���\HDUV��WKHQ�<<�PDOH�LQWURGXFWLRQ�ZRXOG�FHDVH� 
XQOHVV�WKH�SRSXODWLRQ�LQFUHDVHV�WR�WKH�LQLWLDWLRQ�WULJJHU�RI����� 
DGXOWV��2QFH�VWRFNLQJ�RI�<<�PDOH�EURZQ�WURXW�FHDVHV��<<� 
PDOHV�ZRXOG�SHUVLVW�LQ�WKH�SRSXODWLRQ�IRU�D�QXPEHU�RI�\HDUV�� 
FRQWLQXLQJ�WR�GULYH�WKH�QXPEHU�RI�;<�PDOHV�GRZQ�WR� 
HYHQWXDOO\�HUDGLFDWH�WKH�SRSXODWLRQ�� 

UHDFK�DUH�QRW�REVHUYHG�GXULQJ�PRQLWRULQJ�IRU���\HDUV��WKHQ�<<�PDOH� 
LQWURGXFWLRQ�PD\�FHDVH��2QFH�VWRFNLQJ�RI�<<�PDOH�EURZQ�WURXW�FHDVHV�� 
<<�PDOHV�PD\�SHUVLVW�LQ�WKH�SRSXODWLRQ�IRU�D�IHZ�\HDUV��FRQWLQXLQJ�WR� 
GULYH�WKH�QXPEHU�RI�;<�PDOHV�GRZQ�WR�HYHQWXDOO\�HUDGLFDWH�WKH� 
SRSXODWLRQ�� 

3�&��� 
/��� 

86):6�±�7$%/(�%���� 
$SSHQGL[�&�±�RQO\� 
0RGHUDWH�DQG�+LJK� 

7$%/(�&����(VWLPDWHG�,QSXW�3DUDPHWHUV�IRU�0RGHOLQJ� 
(IIHFW�RI�6WRFNHG�<<�0DOH�%URZQ�7URXW�RQ�3UHGDWLRQ�RI� 

7$%/(�&����(VWLPDWHG�,QSXW�3DUDPHWHUV�IRU�0RGHOLQJ�(IIHFW�RI�6WRFNHG� 
<<�0DOH�%URZQ�7URXW�RQ�3UHGDWLRQ�RI�+XPSEDFN�&KXE�XQGHU�/RZ��� 
0RGHUDWH���DQG�+LJK�5LVN�$VVXPSWLRQV� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
5LVN�FROXPQV�FKDQJHG� +XPSEDFN�&KXE�XQGHU�/RZ���0RGHUDWH���DQG�+LJK�5LVN� 0RGHUDWH� 
DQG�RQO\�IRRWQRWH�F� $VVXPSWLRQV� 3DUDPHWHU� 5LVN� +LJK�5LVN� 
FKDQJHG����/RZ�5LVN� 
FROXPQ�XQFKDQJHG�DQG� 
IRRWQRWHV�D��E�DQG�G� 
XQFKDQJHG��� 

3DUDPHWHU� 
0RGHUDWH� 

5LVN� +LJK�5LVN� 

1XPEHU�RI�<<�PDOH� 
EURZQ�WURXW�VWRFNHGD� 

�����E� ������ 

1XPEHU�RI�<<�PDOH� 
EURZQ�WURXW�VWRFNHGD� 

������ ������ 

��PRQWK�EURZQ�WURXW� 
VXUYLYDO�UDWH� 

����E�  �����  

��PRQWK�EURZQ�WURXW� 
VXUYLYDO�UDWH� 

����E�  �����  

��PRQWK�SURSRUWLRQ�RI� 
VWRFNHG�EURZQ�WURXW� 
PRYLQJ�IURP�*OHQ� 
&DQ\RQ�UHDFK�WR�/LWWOH� 
&RORUDGR�5LYHU�UHDFKF� 

������E� ������� 

��PRQWK�HIIHFW�RQ� 
KXPSEDFN�FKXE�DW� 
/LWWOH�&RORUDGR�5LYHUG� 

������ ����� 

F�)RXU�WLPHV�WKH�HVWLPDWHG�PRYHPHQW�UDWH�WR�UHDFKHV�,9D�DQG� 
,9E��.RUPDQ�HW�DO��������WR�UHSUHVHQW�QXPEHU�RI�EURZQ�WURXW� 
ZLWKLQ�WKH�HQWLUH�/LWWOH�&RORUDGR�5LYHU�UHDFK��7KH�UHDFKHV� 
PRQLWRUHG�E\�.RUPDQ�HW�DO���������UHSUHVHQW�DERXW�����RI� 
WKH�HQWLUH�/LWWOH�&RORUDGR�5LYHU�UHDFK�� 

��PRQWK�SURSRUWLRQ�RI� 
VWRFNHG�EURZQ�WURXW� 
PRYLQJ�IURP�*OHQ� 
&DQ\RQ�UHDFK�WR�/LWWOH� 
&RORUDGR�5LYHU�UHDFKF� 

������� ������� 

��PRQWK�HIIHFW�RQ� 
KXPSEDFN�FKXE�DW�/LWWOH� 
&RORUDGR�5LYHUG� 

����� ����� 

F�)RXU�WLPHV�WKH�HVWLPDWHG�PRYHPHQW�UDWH�WR�UHDFKHV�,9D�DQG�,9E� 
�.RUPDQ�HW�DO��������WR�UHSUHVHQW�QXPEHU�RI�EURZQ�WURXW�ZLWKLQ�WKH�HQWLUH� 
/LWWOH�&RORUDGR�5LYHU�UHDFK��7KH�UHDFKHV�PRQLWRUHG�E\�.RUPDQ�HW�DO�� 
�������UHSUHVHQW�DERXW�����RI�WKH�HQWLUH�/LWWOH�&RORUDGR�5LYHU�UHDFK�� 

3�&��� 86):6�±�$SSHQGL[�&� 7KH�PRGHOHG�HVWLPDWHV�RI�WKH�DQQXDO�QXPEHU�RI�<<�PDOH� 7KH�PRGHOHG�HVWLPDWHV�RI�WKH�DQQXDO�QXPEHU�RI�<<�PDOH�EURZQ�WURXW�LQ� 
/���� ��&������0RGHOHG� EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�DQG�/LWWOH�&RORUDGR�5LYHU� WKH�*OHQ�&DQ\RQ�DQG�/LWWOH�&RORUDGR�5LYHU�UHDFKHV�DQG�KXPSEDFN�FKXE� 

,PSDFWV�RI�<<�0DOH� UHDFKHV�DQG�KXPSEDFN�FKXE�HDWHQ�E\�VWRFNHG�<<�WURXW�LQ�WKH� HDWHQ�E\�VWRFNHG�<<�WURXW�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK�GXULQJ�WKH� 
)LVK�,QWURGXFWLRQ� /LWWOH�&RORUDGR�5LYHU�UHDFK�GXULQJ�WKH����\HDU�SHULRG�XQGHU� ���\HDU�SHULRG�XQGHU�WKH�YDULRXV�ULVN�VFHQDULRV�DUH�SUHVHQWHG�LQ�)LJXUH�&� 

WKH�YDULRXV�ULVN�VFHQDULRV�DUH�SUHVHQWHG�LQ�)LJXUH�&���� ���0RGHOLQJ�LQGLFDWHG�WKDW�DQQXDO�VWRFNLQJ�RI�������DGXOW�<<�PDOH�EURZQ� 
0RGHOLQJ�LQGLFDWHG�WKDW�DQQXDO�VWRFNLQJ�RI�������DGXOW�<<� WURXW�LQWR�WKH�*OHQ�&DQ\RQ�UHDFK�IRU�D����\HDU�SHULRG�FRXOG�UHVXOW�LQ� 
PDOH�EURZQ�WURXW�LQWR�WKH�*OHQ�&DQ\RQ�UHDFK�IRU�D����\HDU� DYHUDJH�DQQXDO�FRQVXPSWLRQ�RYHU�D����\HDU�SHULRG�RI����������DQG������� 
SHULRG�FRXOG�UHVXOW�LQ�DYHUDJH�DQQXDO�FRQVXPSWLRQ�RYHU�D���� MXYHQLOH�KXPSEDFN�FKXE�IRU�ORZ���PRGHUDWH���DQG�KLJK�ULVN�VFHQDULRV�� 
\HDU�SHULRG�RI����������DQG�������MXYHQLOH�KXPSEDFN�FKXE� UHVSHFWLYHO\��7RWDO�FRQVXPSWLRQ�RI�MXYHQLOH�KXPSEDFN�FKXE�RYHU�D���� 
IRU�ORZ���PRGHUDWH���DQG�KLJK�ULVN�VFHQDULRV��UHVSHFWLYHO\�� \HDU�SHULRG�ZDV�HVWLPDWHG�WR�EH�������������DQG��������IRU�WKH�ORZ��� 
7RWDO�FRQVXPSWLRQ�RI�MXYHQLOH�KXPSEDFN�FKXE�RYHU�D���� PRGHUDWH���DQG�KLJK�ULVN�VFHQDULRV��UHVSHFWLYHO\��7KH�PRGHO�HVWLPDWHG�WKDW� 
\HDU�SHULRG�ZDV�HVWLPDWHG�WR�EH�������������DQG��������IRU� VWRFNHG�<<�PDOH�EURZQ�WURXW�FRXOG�FRQVXPH�IHZHU�WKDQ����MXYHQLOH� 
WKH�ORZ���PRGHUDWH���DQG�KLJK�ULVN�VFHQDULRV��UHVSHFWLYHO\�� KXPSEDFN�FKXE�LQ�DQ\�JLYHQ�\HDU�XQGHU�WKH�ORZ�ULVN�VFHQDULR�DQG�XS�WR� 
7KH�PRGHO�HVWLPDWHG�WKDW�VWRFNHG�<<�PDOH�EURZQ�WURXW� ����MXYHQLOH�KXPSEDFN�FKXE�XQGHU�WKH�PHGLXP�ULVN�VFHQDULR��)LJXUH�&� 
ZRXOG�FRQVXPH�IHZHU�WKDQ����MXYHQLOH�KXPSEDFN�FKXE�LQ� ����8QGHU�WKH�KLJK�ULVN�VFHQDULR��DSSUR[LPDWHO\����������MXYHQLOH� 
DQ\�JLYHQ�\HDU�XQGHU�WKH�ORZ�ULVN�VFHQDULR�DQG�IHZHU�WKDQ� KXPSEDFN�FKXE�ZHUH�HVWLPDWHG�WR�EH�FRQVXPHG�DQQXDOO\�GXULQJ�WKH���� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
����MXYHQLOH�KXPSEDFN�FKXE�XQGHU�WKH�PHGLXP�ULVN�VFHQDULR� 
�)LJXUH�&�����8QGHU�WKH�KLJK�ULVN�VFHQDULR��DSSUR[LPDWHO\� 
����������MXYHQLOH�KXPSEDFN�FKXE�ZHUH�HVWLPDWHG�WR�EH� 
FRQVXPHG�DQQXDOO\�GXULQJ�WKH����\HDU�SHULRG�E\�<<�PDOH� 
EURZQ�WURXW�VWRFNHG�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�DQG� 
HPLJUDWLQJ�WR�WKH�/LWWOH�&RORUDGR�5LYHU�FRQIOXHQFH��)LJXUH� 
&������ 

\HDU�SHULRG�E\�<<�PDOH�EURZQ�WURXW�VWRFNHG�LQ�WKH�*OHQ�&DQ\RQ�UHDFK� 
DQG�HPLJUDWLQJ�WR�WKH�/LWWOH�&RORUDGR�5LYHU�FRQIOXHQFH��)LJXUH�&������ 

3�&��� 86):6�±�$SSHQGL[�&� (VWLPDWHG�<2<�KXPSEDFN�FKXE�SURGXFWLRQ�LQ�WKH�/LWWOH� (VWLPDWHG�<2<�KXPSEDFN�FKXE�SURGXFWLRQ�LQ�WKH�/LWWOH�&RORUDGR�5LYHU� 
/���� ��&������0RGHOHG� 

,PSDFWV�RI�<<�0DOH� 
)LVK�,QWURGXFWLRQ� 

&RORUDGR�5LYHU�UDQJHV�IURP�DSSUR[LPDWHO\�������WR�������� 
SHU�\HDU��<DFNXOLF�����E���7KXV��LW�LV�HVWLPDWHG�WKDW�VWRFNHG� 
EURZQ�WURXW�FRXOG�FRQVXPH���������RI�WKH�DQQXDO� 
KXPSEDFN�FKXE�SURGXFWLRQ�LQ�D�JLYHQ�\HDU�XQGHU�WKH�KLJK� 
ULVN�DVVXPSWLRQV���������XQGHU�WKH�PHGLXP�ULVN� 
DVVXPSWLRQV��DQG�����WR������RI�KXPSEDFN�FKXE�SURGXFWLRQ� 
XQGHU�WKH�ORZ�ULVN�DVVXPSWLRQV�� 

UDQJHV�IURP�DSSUR[LPDWHO\�������WR��������SHU�\HDU��<DFNXOLF�����E��� 
7KXV��LW�LV�HVWLPDWHG�WKDW�VWRFNHG�EURZQ�WURXW�FRXOG�FRQVXPH�������RI�WKH� 
DQQXDO�KXPSEDFN�FKXE�SURGXFWLRQ�LQ�D�JLYHQ�\HDU�XQGHU�WKH�KLJK�ULVN� 
DVVXPSWLRQV�������XQGHU�WKH�PHGLXP�ULVN�DVVXPSWLRQV��DQG���WR����RI� 
KXPSEDFN�FKXE�SURGXFWLRQ�XQGHU�WKH�ORZ�ULVN�DVVXPSWLRQV�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



3��&��� %DVHG�RQ�86):6� 
FRQVXOWDWLRQ�±� 
UHFRPSXWHG�JUDSKV�±� 
QRWH�\�D[LV�VFDOH� 
FKDQJHV�±�$SSHQGL[�&��� 
&������0RGHOHG�,PSDFWV� 
RI�<<�0DOH�)LVK� 
,QWURGXFWLRQ�±�),*85(� 
&����0RGHOHG�$QQXDO� 
/RZ��0RGHUDWH��DQG� 
+LJK�(VWLPDWHV�RI�<<� 
0DOH�%URZQ�7URXW�LQ� 
*OHQ�&DQ\RQ�5HDFK� 
�8SSHU�3DQHO���<<� 
0DOH�%URZQ�7URXW�LQ� 
WKH�/LWWOH�&RORUDGR� 
5LYHU�5HDFK��0LGGOH� 
3DQHO���DQG�1XPEHU�RI� 
-XYHQLOH�+XPSEDFN� 
&KXE�&RQVXPHG�E\� 
<<�0DOH�7URXW�2YHU�D� 
���<HDU�3HULRG��/RZHU� 
3DQHO����5HYLVHG�ILJXUH� 
UHIOHFWV�UHYLVHG� 
SDUDPHWHUV�� 

� 
� 

���(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
� 86):6�±�$SSHQGL[�&� 

±�GHOHWHG�DV�SDUW�RI� 
XSGDWH�IRU�FRQVLVWHQF\� 
ZLWK�%LRORJLFDO� 
$VVHVVPHQW� 

1R�FKHPLFDO�WUHDWPHQWV��VRQLF�FRQFXVVLYH�WUHDWPHQWV��RU� 
PHFKDQLFDO�KDUYHVWLQJ�RI�DTXDWLF�SODQWV�DQG�DOJDH�ZRXOG� 
RFFXU�ZLWKLQ�����P������IW��RI�NQRZQ�ORFDWLRQV�RI�.DQDE� 
DPEHUVQDLO��$OO�SLVFLFLGH�RU�KHUELFLGH�XVH�ZRXOG�EH�VXEMHFW� 
WR�136�UHYLHZ�DQG�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR� 
DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��DQG�ZRXOG�EH� 
LPSOHPHQWHG�DW�DSSURSULDWH�ZDWHU�OHYHOV�WR�HQVXUH�WKDW� 
FKHPLFDOV�ZRXOG�QRW�FRPH�LQWR�FRQWDFW�ZLWK�DPEHUVQDLOV�� 
%HIRUH�DQ\�DFWLRQ�ZRXOG�RFFXU�LQ�WKH�YLFLQLW\�RI�NQRZQ� 
DPEHUVQDLO�SRSXODWLRQV��VXUYH\V�ZRXOG�EH�FRQGXFWHG��DQG� 
DPEHUVQDLOV�LQ�SRWHQWLDOO\�DIIHFWHG�DUHDV�ZRXOG�EH�PRYHG�WR� 
KLJKHU�ORFDWLRQV�ZLWKLQ�WKH�KDELWDW�DUHD�LI�QHHGHG�WR�DYRLG� 
LPSDFWV�� 

� 

3�&���&� 86):6�±�$SSHQGL[�&� 0HDVXUHV�WKDW�ZRXOG�EH�XWLOL]HG�WR�PLQLPL]H�LPSDFWV�RQ�WKH� %HORZ�DUH�WKH�VSHFLILF�EHVW�PDQDJHPHQW�SUDFWLFHV�DQG�PHDVXUHV�WKDW� 
�� ±�XSGDWHG�IRU� &DOLIRUQLD�FRQGRU�DQG�0H[LFDQ�VSRWWHG�RZO�LQFOXGH��� ZRXOG�EH�XVHG�WR�DYRLG�RU�PLWLJDWH�LPSDFWV�WR�ZHWODQGV�IRU�DFWLRQ�3��� 

FRQVLVWHQF\�ZLWK� 
%LRORJLFDO�$VVHVVPHQW� 

x� 7R�UHGXFH�QRLVH�LPSDFWV�RQ�VHQVLWLYH�ZLOGOLIH�DQG�DUHDV� 
ZLWK�QDWXUDO�RU�ZLOGHUQHVV�FKDUDFWHULVWLFV�ZKHQ�IO\LQJ�WR� 
DQG�IURP�WKH�ZRUN�DUHD��KHOLFRSWHUV�ZRXOG�PDLQWDLQ�D� 
PLQLPXP�������IW�DOWLWXGH�ZKHUH�SRVVLEOH��SHU�)$$� 
$GYLVRU\�&LUFXODU������'�9LVXDO�)OLJKW�5XOHV��9)5�� 
)OLJKW�1HDU�1RLVH�6HQVLWLYH�$UHDV��� 

x� )OLJKWV�ZRXOG�RFFXU�SULRU�WR����DP�ZKHQHYHU�SRVVLEOH� 
EHFDXVH�FRQGRUV�DUH�OHVV�DFWLYH�LQ�WKH�PRUQLQJ�KRXUV� 

x� 3LORWV�ZRXOG�PLQLPL]H�DLUFUDIW�XVH�DORQJ�WKH�ULP�DQG� 
FOLIIV�WR�WKH�JUHDWHVW�H[WHQW�SRVVLEOH��+HOLFRSWHU�SLORWV� 
ZLOO�EH�HQFRXUDJHG�WR�XVH�TXLHWHU�PDQHXYHUV��RQHV�WKDW� 
SURGXFH�OHVV�QRLVH���ZKHUHYHU�SRVVLEOH��DFFRUGLQJ�WR�WKH� 
)O\�1HLJKERUO\�WUDLQLQJ�DYDLODEOH�DW� 
KWWSV���JR�XVD�JRY�[43&:�DQG� 
KWWSV���ZZZ�URWRU�RUJ�RSHUDWLRQV�IO\QHLJKERUO\�DVS[��� 

��� 7R�HQVXUH�HIIHFWV�WR�K\GURORJ\��ZDWHU�TXDOLW\�DQG� 
JHRPRUSKRORJ\��WKH�WLPH�SHULRGV�RI�LPSDFW�ZLOO�EH�PLQLPL]HG��� 
KH�FRQVWUXFWLRQ�SHULRG�ZRXOG�EH�IRU�D�PD[LPXP�RI���ZHHNV�DQG� 
SHULRGLF�GHZDWHULQJ�ZRXOG�EH�IRU�D�PD[LPXP�RI���ZHHNV��ZLWK� 
UHILOO�DQG�UHFRYHU\�RI�ZDWHU�TXDOLW\�FRQGLWLRQV�WDNLQJ�D�PD[LPXP� 
RI���GD\V�DIWHU�WKH�ZDWHU�FRQWURO�VWUXFWXUH�LV�UHFORVHG���� 

��� 7R�HQVXUH�QHJOLJLEOH�WR�PLQRU�HIIHFWV�WR�QRQ�WDUJHW�IDXQD� 
�SULPDULO\�QDWLYH�ILVK�DQG�KHUSHWLOHV���SUH�WUHDWPHQW�VXUYH\LQJ� 
ZRXOG�RFFXU�ZLWK�UHPRYDO�DQG�UHORFDWLRQ�RI�D�PDMRULW\�RI�QRQ� 
WDUJHW�RUJDQLVPV�SULRU�WR�FRQVWUXFWLRQ�DQG�DQ\�VFKHGXOHG�SHULRGLF� 
GUDLQLQJ��� 

��� 'XULQJ�WKH�FRQVWUXFWLRQ�SHULRG��KHDY\�HTXLSPHQW�ZRXOG�WDNH� 
PHDVXUHV�WR�PLQLPL]H�VRLO�DQG�SODQW�URRW�GLVWXUEDQFH�LQ�WKH� 
ZHWODQG�IULQJH�YHJHWDWLRQ�DQG�PHDVXUHV�ZLOO�EH�HPSOR\HG�WR� 
SUHYHQW�RU�FRQWURO�VSLOOV�RI�IXHOV��OXEULFDQWV��RU�RWKHU� 

x� ([FHSW�IRU�DXWKRUL]HG�ELRORJLVWV�WUDLQHG�LQ�VXUYH\� FRQWDPLQDQWV�IURP�HQWHULQJ�WKH�ZDWHUZD\�RU�ZHWODQG��$FWLRQ�LV� 
WHFKQLTXHV��KHOLFRSWHUV�DQG�IL[HG�ZLQJ�DLUFUDIW�ZLOO� FRQVLVWHQW�ZLWK�VWDWH�ZDWHU�TXDOLW\�VWDQGDUGV�DQG�&OHDQ�:DWHU�$FW� 
DYRLG�RSHUDWLQJ�ZLWKLQ�������IHHW�RI�HDJOH�QHVWV�GXULQJ� 6HFWLRQ�����FHUWLILFDWLRQ�UHTXLUHPHQWV���$SSURSULDWH�HURVLRQ�DQG� 
WKH�EUHHGLQJ�VHDVRQ��H[FHSW�ZKHUH�HDJOHV�KDYH� VLOWDWLRQ�FRQWUROV�ZLOO�EH�PDLQWDLQHG�GXULQJ�FRQVWUXFWLRQ��DQG� 
GHPRQVWUDWHG�WROHUDQFH�IRU�VXFK�DFWLYLW\��3RWHQWLDOO\� H[SRVHG�VRLO�ZLOO�EH�SHUPDQHQWO\�VWDELOL]HG�DW�WKH�HDUOLHVW� 
GLVUXSWLYH�DFWLYLWLHV�ZLOO�EH�PLQLPL]HG�LQ�WKH�HDJOHV¶� SUDFWLFDEOH�GDWH��6WUXFWXUH�RU�ILOO�ZLOO�EH�SURSHUO\�PDLQWDLQHG�VR� 
GLUHFW�IOLJKW�SDWK�EHWZHHQ�WKHLU�QHVW�DQG�URRVW�VLWHV�DQG� DV�WR�DYRLG�DGYHUVH�LPSDFWV�RQ�DTXDWLF�HQYLURQPHQWV�RU�SXEOLF� 
LPSRUWDQW�IRUDJLQJ�DUHDV��$LUFUDIW�FRUULGRUV�ZLOO�EH� VDIHW\�� 
ORFDWHG�QR�FORVHU�WKDQ�������IW�YHUWLFDO�RU�KRUL]RQWDO� ��� 7R�PLQLPL]H�WKH�HIIHFWV�RI�FXW�DQG�ILOO�DQG�HURVLRQ��WKH�GLVWXUEHG� 
GLVWDQFH�IURP�FRPPXQDO�URRVW�VLWHV��ZKHUH�SRVVLEOH�� DUHD�ZRXOG�EH�PLQLPL]HG�ZLWK�D�PD[LPXP�RI������VT�IHHW� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
x� $LUFUDIW�DVVRFLDWHG�ZLWK�WKLV�SURMHFW�ZRXOG�VWD\�DW�OHDVW��� 

PL������NP��DZD\�IURP�DFWLYH�FRQGRU�QHVW�ORFDWLRQV�DQG� 
YLFLQLWLHV�H[FHSW�ZKHQ�KXPDQ�VDIHW\�ZRXOG�EH� 
FRPSURPLVHG��7KH�DFWLYH�QHVWLQJ�VHDVRQ�LV�)HEUXDU\���±� 
6HSWHPEHU�����7KHVH�GDWHV�PD\�EH�PRGLILHG�EDVHG�RQ� 
WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�UHJDUGLQJ�FRQGRU�QHVWLQJ� 
DFWLYLWLHV��URRVWLQJ��IOHGJLQJ��HWF���DQG�FRRUGLQDWLRQ�ZLWK� 
*&13¶V�:LOGOLIH�3URJUDP�0DQDJHU��6HFWLRQ��� 
&RRUGLQDWRU��DQG�):6�� 

x� +HOLFRSWHUV�ZLOO�VWD\�DW�OHDVW�������IW������P��DZD\�IURP� 
FRQGRUV�LQ�WKH�DLU��RU�RQ�WKH�JURXQG�RU�FOLIIV�XQOHVV� 
VDIHW\�FRQFHUQV�RYHUULGH�WKLV�UHVWULFWLRQ�� 

x� ,I�DLUERUQH�FRQGRUV�DSSURDFK�DLUFUDIW��DLUFUDIW�ZLOO�JLYH� 
XS�DLUVSDFH�WR�WKH�H[WHQW�SRVVLEOH��DV�ORQJ�DV�WKLV�DFWLRQ� 
GRHV�QRW�MHRSDUGL]H�VDIHW\�� 

x� ,Q�RUGHU�WR�PLQLPL]H�QRLVH�GLVWXUEDQFH�ZLWKLQ�0H[LFDQ� 
VSRWWHG�RZO�3URWHFWHG�$FWLYLW\�&HQWHUV��KHOLFRSWHUV�ZLOO� 
VWD\�DW�OHDVW�������IW������P��DZD\�IURP�3URWHFWHG� 
$FWLYLW\�&HQWHUV�EHWZHHQ�0DUFK���DQG�$XJXVW�����,I� 
QRQ�EUHHGLQJ�LV�LQIHUUHG�RU�FRQILUPHG�GXULQJ�DSSURYHG� 
SURWRFRO�VXUYH\V�LQ�D�3URWHFWHG�$FWLYLW\�&HQWHU�GXULQJ� 
WKH�EUHHGLQJ�VHDVRQ��UHVWULFWLRQV�RQ�QRLVH�GLVWXUEDQFHV� 
VKRXOG�EH�UHOD[HG�GHSHQGLQJ�RQ�WKH�QDWXUH�DQG�H[WHQW�RI� 
WKH�SURSRVHG�GLVWXUEDQFH�� 

x� 2Q�D�FDVH�VSHFLILF�EDVLV��136�ZLOO�DVVHVV�WKH�SRWHQWLDO� 
IRU�QRLVH�GLVWXUEDQFH�WR�QHVWLQJ�RZOV��%UHHGLQJ�VHDVRQ� 
UHVWULFWLRQV�ZLOO�EH�FRQVLGHUHG�LI�QRLVH�OHYHOV�DUH� 
HVWLPDWHG�WR�H[FHHG����G%$��$�ZHLJKWHG�QRLVH�OHYHO�� 
DSSUR[LPDWHO\����G%2�>RZO�ZHLJKWHG�QRLVH�OHYHO��):6� 
����@��FRQVLVWHQWO\��L�H���!WZLFH�KRXU��RU�IRU�DQ�H[WHQGHG� 
SHULRG�RI�WLPH��!��KU��ZLWKLQ�����IW�����P��RI�QHVWLQJ� 
VLWHV��LI�NQRZQ��RU�ZLWKLQ�HQWLUH�3URWHFWHG�$FWLYLW\� 
&HQWHU�LI�QHVWLQJ�VLWHV�DUH�QRW�NQRZQ��� 

� 
2WKHU�PHDVXUHV�WR�DYRLG�DQG�PLWLJDWH�VRXQG�LPSDFWV�ZRXOG� 
LQFOXGH�� 
x� :KHUH�SRVVLEOH��SXPSV�DQG�JHQHUDWRUV�WKDW�GR�QRW� 

H[FHHG����G%$��DW����IHHW��ZLOO�EH�VHOHFWHG��SHU�WKH�136� 
$XGLR�'LVWXUEDQFHV�UXOH�����&)5�������� 

GLVWXUEHG�IRU�WKH�SODFHPHQW�RI�WKH�FRQWURO�VWUXFWXUH��DQG�D� 
PD[LPXP�RI�����FXELF�\DUGV�GLVWXUEHG�LQ�WKH�GUHGJLQJ���&XW�DQG� 
ILOO�PDWHULDO�ZRXOG�QRW�EH�VWRFNSLOHG��DQG�WKH�GUHGJHG�PDWHULDO� 
ZRXOG�EH�UHGLVWULEXWHG�RQWR�WKH�DGMDFHQW�FREEOH�EDU�ZKHUH�VDQGV� 
ZRXOG�EH�UHGLVWULEXWHG�E\�WKH�QH[W�+)(�DQG�WKH�JUDYHOV�FREEOHV� 
ZRXOG�DVVLVW�LQ�IXUWKHU�DUPRULQJ�WKLV�QDWXUDO�DQG�KLVWRULF�IHDWXUH� 
RI�WKH�ULYHU������� 

��� 7R�PLQLPL]H�WKH�HIIHFWV�RQ�YHJHWDWLRQ��ZHWODQG�IULQJH�YHJHWDWLRQ� 
ZRXOG�EH�PRQLWRUHG�ZLWK�SKRWR�GRFXPHQWDWLRQ�EHIRUH�DQG�DIWHU� 
FRQVWUXFWLRQ�DQG�EHIRUH�DQG�DIWHU�WKH�VFKHGXOHG�SHULRGLF� 
GHZDWHULQJ�DFWLRQV���7KLV�ZRXOG�HQVXUH�WKDW�HIIHFWV�WR�ZHWODQG� 
IULQJH�YHJHWDWLRQ�DUH�PLQLPL]HG�DQG�WKDW�WKH�DIIHFWHG�DUHD� 
FRQWLQXHV�WR�EH�OHVV�WKDQ������DFUHV��:KHUH�SODQWLQJV�RU�VHHGLQJ� 
DUH�UHTXLUHG��QDWLYH�SODQW�PDWHULDO�ZLOO�EH�REWDLQHG�DQG�XVHG�LQ� 
DFFRUGDQFH�ZLWK�136�SROLFLHV�DQG�JXLGDQFH��0DQDJHPHQW� 
WHFKQLTXHV�ZLOO�EH�LPSOHPHQWHG�WR�IRVWHU�UDSLG�GHYHORSPHQW�RI� 
WDUJHW�QDWLYH�SODQW�FRPPXQLWLHV�DQG�WR�HOLPLQDWH�LQYDVLRQ�E\� 
H[RWLF�RU�RWKHU�XQGHVLUDEOH�VSHFLHV�� 

��� 7KHUH�DUH�QR�ZLOG�DQG�VFHQLF�ULYHU�GHVLJQDWLRQV�RU�FRDVWDO�]RQH� 
PDQDJHPHQW�DUHDV�LQ�WKLV�SURMHFW�DUHD�� 

��� 0HDVXUHV�WR�DYRLG�LPSDFWV�WR�HQGDQJHUHG�VSHFLHV�DUH�DGGUHVVHG� 
EHORZ�DQG�LQ�DSSHQGL[�'��WKH�ELRORJLFDO�RSLQLRQ�� 

��� 0HDVXUHV�WR�DYRLG�LPSDFWV�WR�KLVWRULF�SURSHUWLHV�DUH�DGGUHVVHG�LQ� 
WKH�SURJUDPPDWLF�DJUHHPHQW�LQ�$SSHQGL[�(�� 

� 
%HORZ�DUH�WKH�VSHFLILF�FRQVHUYDWLRQ�PHDVXUHV�WKDW�ZRXOG�EH�XVHG�WR�DYRLG� 
RU�PLWLJDWH�LPSDFWV�WR�IHGHUDOO\�OLVWHG�RU�VSHFLDO�VWDWXV�QDWLYH�VSHFLHV�� 
&0�����3UH�7UHDWPHQW�6XUYH\V�WR�$YRLG�,PSDFWV�WR�(QGDQJHUHG�)LVK�� 
$V�QHFHVVDU\��VXUYH\V�ZRXOG�EH�FRQGXFWHG�LQ�WKH�LPPHGLDWH�DUHD�RI�D� 
FRQWURO�DFWLRQ�IRU�HQGDQJHUHG�ILVK�SULRU�WR�LQLWLDWLRQ�RI�WKH�DFWLRQ��,I� 
HQGDQJHUHG�ILVK�DUH�IRXQG��DQG�XQOHVV�RWKHUZLVH�VSHFLILHG��136�ZLOO�DVVHVV� 
ZKHWKHU�WR�FRQWLQXH�ZLWK�WKH�DFWLRQ�DQG�ZLOO�DSSO\�WKH�DSSURSULDWH� 
FRQVHUYDWLRQ�PHDVXUHV�DV�RXWOLQHG�EHORZ��0HDVXUHV�LQ�&0���DQG�&0��� 
ZRXOG�EH�XVHG�WR�PLQLPL]H�LPSDFWV�IURP�WKH�VXUYH\�LWVHOI�� 
� 

&0���0HDVXUHV�WR�$YRLG�,PSDFWV�WR�.DQDE�$PEHUVQDLO�� 
1R�FKHPLFDO�WUHDWPHQWV�RU�PHFKDQLFDO�UHPRYDO�RI�ILVK�RU�DTXDWLF� 
YHJHWDWLRQ�ZRXOG�RFFXU�ZLWKLQ�����P������IW��RI�NQRZQ�ORFDWLRQV�RI� 
.DQDE�DPEHUVQDLO��&XUUHQWO\�.DQDE�DPEHUVQDLO�LV�RQO\�NQRZQ�IURP�WZR� 
ORFDWLRQV�LQ�WKH�DFWLRQ�DUHD��(OYHV�&KDVP�DQG�9DVH\¶V�3DUDGLVH���$OO� 
SLVFLFLGH�RU�KHUELFLGH�XVH�ZRXOG�EH�VXEMHFW�WR�136�UHYLHZ�DQG�DSSURYDO� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
x� 

x� 

:KHQ�SRVVLEOH��ZRUN�ZLOO�EH�OLPLWHG�WR�WKH�KRXUV�RI������ 
DP���������SP��WR�UHGXFH�GLVWXUEDQFH�GXULQJ�TXLHW�KRXUV� 
DW�HVWDEOLVKHG�FDPSVLWHV��PDUNHG�E\�VLJQV��DORQJ�WKH� 
&RORUDGR�5LYHU�EHORZ�WKH�*OHQ�&DQ\RQ�'DP���7KLV�PD\� 
QRW�EH�SRVVLEOH�IRU�PHFKDQLFDO�UHPRYDO�� 
:KHUH�SRVVLEOH��ERDWV�WKDW�GR�QRW�H[FHHG����G%$��DW� 
VKRUHOLQH��ZLOO�EH�VHOHFWHG��SHU�WKH�136�PD[LPXP�ERDW� 
QRLVH�UXOH�����&)5�������� 

SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��DQG� 
ZRXOG�EH�LPSOHPHQWHG�DW�DSSURSULDWH�ZDWHU�OHYHOV�WR�HQVXUH�WKDW�FKHPLFDOV� 
ZRXOG�QRW�FRPH�LQWR�FRQWDFW�ZLWK�DPEHUVQDLOV��� 
� 

&0�����0HDVXUHV�WR�0LQLPL]H�,PSDFWV�RQ�&DOLIRUQLD�&RQGRU��0H[LFDQ� 
6SRWWHG�2ZO��(DJOHV��DQG�5LSDULDQ�%LUGV��� 
Ɣ� 3ULRU�WR�WKH�VWDUW�RI�SURMHFW�DFWLYLWLHV�IRU�WKH�\HDU��*&13¶V�:LOGOLIH� 

'HSDUWPHQW�ZLOO�EH�FRQWDFWHG�IRU�DQ\�QHZ�LQIRUPDWLRQ�UHODWHG�WR� 
0H[LFDQ�VSRWWHG�RZOV��&DOLIRUQLD�FRQGRUV��DQG�HDJOHV�QHDU�WKH�SURMHFW� 
DUHD��� 
6HQVLWLYH�VSHFLHV�PDSV�ZLOO�EH�XSGDWHG�DQQXDOO\�ZLWK�DQ\�QHZ� 
LQIRUPDWLRQ�WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO� 
EH�UHIHUHQFHG�ZKHQ�DQQXDO�ZRUN�SODQV�DUH�GHYHORSHG�� 

Ɣ� &DPSLQJ�ZLOO�QRW�RFFXU�ZLWKLQ�����PL�RI�3$&�ERXQGDULHV�GXULQJ�WKH� 
EUHHGLQJ�VHDVRQ��0DUFK���±�$XJXVW������XQWLO�VXUYH\V�FDQ�EH�GRQH�WR� 
ORFDWH�QHVWV��6XFK�VLWXDWLRQV�ZLOO�EH�FRRUGLQDWHG�ZLWK�WKH�*&13¶V� 
:LOGOLIH�'HSDUWPHQW���� 

Ɣ� &UHZV�ZLOO�QRW�H[FHHG����SHRSOH�LQ�0H[LFDQ�VSRWWHG�RZO�3$&V�RU� 
VXVSHFWHG�RFFXSLHG�DUHDV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�� 

Ɣ� $Q\�FUHZ�DFFHVV�QHFHVVDU\�ZLWKLQ������PL�RI�DQ�DFWLYH�FRQGRU�QHVW� 
VLWH�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�ZLOO�EH�OLPLWHG�WR�HVWDEOLVKHG�URDGV� 
DQG�WUDLOV��,I�DFFHVV�RII�GHVLJQDWHG�URDGV�RU�WUDLOV�RU�FDPSLQJ�LV� 
QHFHVVDU\�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��RQO\�DFWLYLWLHV�WKDW�RFFXU� 
JUHDWHU�WKDQ������PL�IURP�DQ\�NQRZQ�RU�VXVSHFWHG�QHVW�DUHD�PD\�EH� 
FRQGXFWHG��6XFK�VLWXDWLRQV�ZLOO�EH�FRRUGLQDWHG�ZLWK�*&13¶V�:LOGOLIH� 
'HSDUWPHQW�� 

Ɣ� 3ODQQHG�SURMHFWV�LQYROYLQJ�PHFKDQL]HG�HTXLSPHQW�ZLOO�QRW�RFFXU� 
ZLWKLQ����� 
PL�RI�DFWLYH�FRQGRU�QHVWLQJ�VLWHV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��)HEUXDU\� 
��±�6HSWHPEHU������ 

Ɣ� )OLJKWV�ZRXOG�RFFXU�SULRU�WR����DP�ZKHQHYHU�SRVVLEOH�EHFDXVH� 
FRQGRUV�DUH�OHVV�DFWLYH�LQ�WKH�PRUQLQJ�KRXUV�� 

Ɣ� $LUFUDIW�DVVRFLDWHG�ZLWK�WKLV�SURMHFW�ZRXOG�VWD\�DW�OHDVW���PL������NP�� 
DZD\�IURP�DFWLYH�FRQGRU�QHVW�ORFDWLRQV�DQG�YLFLQLWLHV�H[FHSW�ZKHQ� 
KXPDQ�VDIHW\�ZRXOG�EH�FRPSURPLVHG��7KH�DFWLYH�QHVWLQJ�VHDVRQ�LV� 
)HEUXDU\���±�6HSWHPEHU�����7KHVH�GDWHV�PD\�EH�PRGLILHG�EDVHG�RQ� 
WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�UHJDUGLQJ�FRQGRU�QHVWLQJ�DFWLYLWLHV� 
�URRVWLQJ��IOHGJLQJ��HWF���DQG�FRRUGLQDWLRQ�ZLWK�*&13¶V�:LOGOLIH� 
3URJUDP�0DQDJHU��6HFWLRQ���&RRUGLQDWRU��DQG�WKH�6HUYLFH�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

+HOLFRSWHUV�ZLOO�VWD\�DW�OHDVW�������IW������P��DZD\�IURP�FRQGRUV�LQ� 
WKH�DLU��RU�RQ�WKH�JURXQG�RU�FOLIIV�XQOHVV�VDIHW\�FRQFHUQV�RYHUULGH�WKLV� 
UHVWULFWLRQ�� 
,I�DLUERUQH�FRQGRUV�DSSURDFK�DLUFUDIW��DLUFUDIW�ZLOO�JLYH�XS�DLUVSDFH�WR� 
WKH�H[WHQW�SRVVLEOH��DV�ORQJ�DV�WKLV�DFWLRQ�GRHV�QRW�MHRSDUGL]H�VDIHW\�� 
7R�UHGXFH�QRLVH�LPSDFWV�RQ�VHQVLWLYH�ZLOGOLIH�DQG�DUHDV�ZLWK�QDWXUDO� 
RU�ZLOGHUQHVV�FKDUDFWHULVWLFV�ZKHQ�IO\LQJ�WR�DQG�IURP�WKH�ZRUN�DUHD�� 
KHOLFRSWHUV�ZRXOG�PDLQWDLQ�D�PLQLPXP�������IW�DOWLWXGH�ZKHUH� 
SRVVLEOH��SHU�)$$�$GYLVRU\�&LUFXODU������'�9LVXDO�)OLJKW�5XOHV� 
�9)5��)OLJKW�QHDU�1RLVH�6HQVLWLYH�$UHDV�� 
3LORWV�ZRXOG�PLQLPL]H�DLUFUDIW�XVH�DORQJ�WKH�ULP�DQG�FOLIIV�WR�WKH� 
JUHDWHVW�H[WHQW�SRVVLEOH��+HOLFRSWHU�SLORWV�ZLOO�EH�HQFRXUDJHG�WR�XVH� 
TXLHWHU�PDQHXYHUV��RQHV�WKDW�SURGXFH�OHVV�QRLVH���ZKHUHYHU�SRVVLEOH�� 
DFFRUGLQJ�WR�WKH�)O\�1HLJKERUO\�WUDLQLQJ�DYDLODEOH�DW�� 
KWWSV���JR�XVD�JRY�[43&:�DQG� 
KWWSV���ZZZ�URWRU�RUJ�RSHUDWLRQV�IO\QHLJKERUO\�DVS[� 
,Q�RUGHU�WR�PLQLPL]H�QRLVH�GLVWXUEDQFH�ZLWKLQ�0H[LFDQ�VSRWWHG�RZO� 
3$&��KHOLFRSWHUV�ZLOO�VWD\�DW�OHDVW�������IW������P��DZD\�IURP�3$&� 
EHWZHHQ�0DUFK���DQG�$XJXVW�����,I�QRQ�EUHHGLQJ�LV�LQIHUUHG�RU� 
FRQILUPHG�GXULQJ�DSSURYHG�SURWRFRO�VXUYH\V�LQ�D�3URWHFWHG�$FWLYLW\� 
&HQWHU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��UHVWULFWLRQV�RQ�QRLVH�GLVWXUEDQFHV� 
VKRXOG�EH�UHOD[HG�GHSHQGLQJ�RQ�WKH�QDWXUH�DQG�H[WHQW�RI�WKH�SURSRVHG� 
GLVWXUEDQFH�� 
2Q�D�FDVH�VSHFLILF�EDVLV��136�ZLOO�DVVHVV�WKH�SRWHQWLDO�IRU�QRLVH� 
GLVWXUEDQFH�WR�QHVWLQJ�RZOV��%UHHGLQJ�VHDVRQ�UHVWULFWLRQV�ZLOO�EH� 
FRQVLGHUHG�LI�QRLVH�OHYHOV�DUH�HVWLPDWHG�WR�H[FHHG����G%$��$� 
ZHLJKWHG�QRLVH�OHYHO��DSSUR[LPDWHO\����G%$�>RZO�ZHLJKWHG�QRLVH� 
OHYHO��6HUYLFH�����@��FRQVLVWHQWO\��L�H���!WZLFH�KRXU��RU�IRU�DQ� 
H[WHQGHG�SHULRG�RI�WLPH��!��KU��ZLWKLQ�����IW�����P��RI�QHVWLQJ�VLWHV� 
�LI�NQRZQ��RU�ZLWKLQ�HQWLUH�3URWHFWHG�$FWLYLW\�&HQWHU�LI�QHVWLQJ�VLWHV� 
DUH�QRW�NQRZQ�� 
([FHSW�IRU�DXWKRUL]HG�ELRORJLVWV�WUDLQHG�LQ�VXUYH\�WHFKQLTXHV�� 
KHOLFRSWHUV�DQG�IL[HG�ZLQJ�DLUFUDIW�ZLOO�DYRLG�RSHUDWLQJ�ZLWKLQ������� 
IW�RI�NQRZQ�HDJOH�QHVWV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ��H[FHSW�ZKHUH� 
HDJOHV�KDYH�GHPRQVWUDWHG�WROHUDQFH�IRU�VXFK�DFWLYLW\��3RWHQWLDOO\� 
GLVUXSWLYH�DFWLYLWLHV�ZLOO�EH�PLQLPL]HG�LQ�WKH�HDJOHV¶�GLUHFW�IOLJKW�SDWK� 
EHWZHHQ�WKHLU�QHVW�DQG�URRVW�VLWHV�DQG�LPSRUWDQW�IRUDJLQJ�DUHDV�� 
$LUFUDIW�FRUULGRUV�ZLOO�EH�ORFDWHG�QR�FORVHU�WKDQ�������IW�YHUWLFDO�RU� 
KRUL]RQWDO�GLVWDQFH�IURP�NQRZQ�FRPPXQDO�URRVW�VLWHV��ZKHUH� 
SRVVLEOH�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
Ɣ� 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�ZLOO�EH�XVHG�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW� 

IRU�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU��5LGJZD\¶V��<XPD�FODSSHU��UDLO�RU� 
ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR�GXULQJ�WKHLU�UHVSHFWLYH�EUHHGLQJ� 
VHDVRQV�� 

� 

&0�����$GGLWLRQDO�0HDVXUHV�WR�$YRLG�DQG�0LWLJDWH�'LVWXUEDQFH�WR� 
5LSDULDQ�%LUGV��&DOLIRUQLD�FRQGRUV��DQG�HDJOHV�� 
Ɣ� :KHUH�SRVVLEOH��SXPSV��KHDWHUV�DQG�JHQHUDWRUV�WKDW�GR�QRW�H[FHHG���� 

G%$��DW����IW��ZLOO�EH�VHOHFWHG��SHU�WKH�136�$XGLR�'LVWXUEDQFHV�UXOH� 
����&)5�������� 

Ɣ� :KHUH�SRVVLEOH��ERDWV�WKDW�GR�QRW�H[FHHG����G%$��DW�VKRUHOLQH��ZLOO�EH� 
VHOHFWHG��SHU�WKH�136�PD[LPXP�ERDW�QRLVH�UXOH�����&)5��������� 
3UHVVXUH�ZDVKHUV�ZLOO�DOVR�EH�VHOHFWHG�IRU�DFWLRQ�0��WR�FRQIRUP�WR� 
WKLV�QRLVH�UXOH�� 

Ɣ� :KHUH�SRVVLEOH�FUHZV�WUDYHOLQJ�WKURXJK�ULSDULDQ�DUHDV�WR�JHW�WR� 
WUHDWPHQW�VLWHV�ZLOO�XVH�HVWDEOLVKHG�WUDLOV�DQG�FDPSVLWHV�� 

� 

&0�����0HFKDQLFDO�5HPRYDO�(OHFWURILVKLQJ�&RQVHUYDWLRQ�0HDVXUHV��0���� 
Ɣ� (OHFWURILVKLQJ�JHDU�ZLOO�EH�VHW�WR�DYRLG�LQMXU\�WR�DOO�ILVKHV��LQFOXGLQJ� 

UDLQERZ�WURXW�LQ�/HHV�)HUU\��WKH�OHDVW�LQWHQVLYH�HOHFWURILVKLQJ�VHWWLQJV� 
WKDW�HIIHFWLYHO\�VWXQV�DQG�FDSWXUHV�ILVK�ZLOO�EH�XVHG�LQ�PRVW�FDVHV��)RU� 
H[DPSOH��GXULQJ�WULEXWDU\�HOHFWURILVKLQJ�LQ�*UDQG�&DQ\RQ��D�SXOVHG� 
'&�DW�D�IUHTXHQF\�RI�������+]����������YROWV��KDV�SURYHQ�WR�EH� 
VXIILFLHQW�LQ�PLQLPL]LQJ�PRUWDOLW\�WR�ERWK�QRQ�QDWLYH�WURXW�DQG�QDWLYH� 
ILVKHV��+RZHYHU��LI�QR�QDWLYH�RU�QRQ�WDUJHW�VSHFLHV�DUH�SUHVHQW�LQ� 
EDFNZDWHU�RU�RII�FKDQQHO�DUHDV��VHWWLQJV�PD\�EH�DOWHUHG�WR�PD[LPL]H� 
WKH�FDSWXUH�RI�WDUJHW�VSHFLHV�� 

Ɣ� ,Q�WULEXWDULHV�ZKHUH�KXPSEDFN�FKXE�KDYH�EHHQ�UHOHDVHG�� 
HOHFWURILVKLQJ�HTXLSPHQW�XVH�ZLOO�EH�PLQLPL]HG�LQ�ODUJH�YROXPH��GHHS� 
SRROV�ZKHUH�JHDU�LV�OHVV�HIIHFWLYH�LQ�FDSWXULQJ�ILVK��DQG�ZKHUH� 
KXPSEDFN�FKXE�WHQG�WR�FRQJUHJDWH�� 

Ɣ� ,Q�WULEXWDULHV�RU�VPDOO�EDFNZDWHUV��GXULQJ�PXOWLSOH�SDVV�GHSOHWLRQ� 
HOHFWURILVKLQJ��QDWLYH�ILVK�ZLOO�EH�UHWDLQHG�LQ�KROGLQJ�DUHDV�EHWZHHQ� 
SDVVHV��RU�UHOHDVHG�LQ�D�PDQQHU�WKDW�ZLOO�PLQLPL]H�WKH�OLNHOLKRRG�RI� 
UHSHDWHG�HOHFWURILVKLQJ��L�H���DZD\�IURP�WKH�VDPSOLQJ�DUHDV��� 

Ɣ� 1RQ�WDUJHW�ILVK�FDSWXUHG�XVLQJ�HOHFWURILVKLQJ�ZLOO�EH�PRQLWRUHG�LQ� 
EXFNHWV��DQG�JHDU�VHWWLQJV�ZRXOG�EH�DGMXVWHG�LI�VXIILFLHQW�VKRFN� 
UHFRYHU\�LV�QRW�REVHUYHG�� 

Ɣ� &UHZ�PHPEHUV�ZLOO�EH�VXIILFLHQWO\�WUDLQHG�LQ�HOHFWURILVKLQJ� 
WHFKQLTXHV�� 

�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
&0�����*HQHUDO�)LVK�+DQGOLQJ�� 
Ɣ� 7UDPPHO�QHW�XVH�ZLOO�EH�PLQLPL]HG�ZKHQ�SRVVLEOH��DQG�ZLOO�QRW�EH�

XVHG�LI�ZDWHU�WHPSHUDWXUHV�H[FHHG����&��LQ�DUHDV�ZLWK�NQRZQ� 
SUHVHQFH�RI�(6$�OLVWHG�ILVKHV��7UDPPHO�QHWV�ZRXOG�EH�FKHFNHG�HYHU\� 
��KRXUV�RU�OHVV�� 

Ɣ� ³*HQHUDO�*XLGHOLQHV�IRU�+DQGOLQJ�)LVK´�SXEOLVKHG�E\�WKH�86*6� 
*&05&�WR�PLQLPL]H�LQMXU\�WR�QRQ�WDUJHW�ILVK�ZRXOG�EH�IROORZHG� 
GXULQJ�DOO�ILHOG�SURMHFWV��3HUVRQV�HW�DO��������� 

Ɣ� 'XULQJ�VDPSOLQJ�HIIRUWV��DOO�QDWLYH�ILVK�ZLOO�EH�SURFHVVHG�ILUVW�DQG� 
KDQGOLQJ�WLPH�RQ�FDSWXUHG�OLVWHG�ILVK�ZLOO�EH�PLQLPL]HG�ZKHQHYHU� 
SRVVLEOH�� 

Ɣ� ,I�LQFLGHQWDO�PRUWDOLW\�RFFXUV��KXPSEDFN�FKXE�DQG�UD]RUEDFN�VXFNHU� 
RWROLWKV�ZLOO�EH�H[WUDFWHG�DQG�SUHVHUYHG��LI�IHDVLEOH��LQ������HWKDQRO�� 
RWKHUZLVH�WKH�HQWLUH�ILVK�ZLOO�EH�SUHVHUYHG�DV�GHVFULEHG�LQ�3HUVRQV�HW� 
DO���������DQG�GHSRVLWHG�LQWR�*&13¶V�PXVHXP�� 

Ɣ� ,Q�DUHDV�ZLWK�NQRZQ�SUHVHQFH�RI�(6$�OLVWHG�ILVKHV��DQG�VXEMHFW�WR� 
136�UHJXODWLRQV��QR�EDLW��RU�DQ�DUWLILFLDO�RU�QDWXUDO�VXEVWDQFH�WKDW� 
DWWUDFWV�ILVK�E\�VFHQW�DQG�RU�IODYRU��L�H���OLYH�RU�GHDG�PLQQRZV�VPDOO� 
ILVK��ILVK�HJJV��URH��ZRUPV��RU�KXPDQ�IRRG���ZRXOG�EH�XVHG�E\�DQJOHUV� 
SDUWLFLSDWLQJ�LQ�QRQ�QDWLYH�ILVK�FRQWURO�HIIRUWV��,I�DQJOLQJ�LV�XVHG�LQ� 
DQ\�PHFKDQLFDO�UHPRYDO�HIIRUWV�LQ�*&13��WKHQ�EDUEOHVV�KRRNV�ZRXOG� 
EH�XVHG�IRU�WURXW�UHPRYDO�DFWLYLWLHV�LQ�DUHDV�ZLWK�NQRZQ�SUHVHQFH�RI� 
OLVWHG�ILVKHV���

�� 
&0�����$TXDWLF�,QYDVLYH�6SHFLHV��$,6��3UHYHQWLRQ�0HDVXUHV� 
Ɣ� 6WDQGDUG�TXDUDQWLQH�KDWFKHU\�SDWKRJHQ�DQG�GLVHDVH�WHVWLQJ�DQG� 

WUHDWPHQW�SURFHGXUHV�ZLOO�EH�IROORZHG�WR�SUHYHQW�WKH�WUDQVIHU�RI�$,6� 
IURP�RQH�ZDWHU�WR�DQRWKHU�GXULQJ�OLYH�WUDQVSRUW�RI�QRQ�QDWLYH�ILVK� 
VSHFLHV��FXUUHQWO\�RQO\�SURSRVHG�IRU�JUHHQ�VXQILVK�UHPRYHG�IURP�WKH� 
���0LOH�6ORXJK�LQ�*&15$�WR�/DNH�3RZHOO���� 

Ɣ� 7R�SUHYHQW�LQDGYHUWHQW�PRYHPHQW�RI�GLVHDVH�RU�SDUDVLWLF�RUJDQLVPV� 
DPRQJ�DTXDWLF�VLWHV��UHVHDUFK�DQG�PDQDJHPHQW�DFWLYLWLHV�VKDOO� 
FRQIRUP�WR�WKH�'HFOLQLQJ�$PSKLELDQV�3RSXODWLRQ�7DVN�)RUFH�)LHOG� 
:RUN�&RGH�RI�3UDFWLFH� 
�ZZZ�QUUL�XPQ�HGX�1363URWRFRO�SGIV�$PSKLELDQV�$SSHQGL[���%�S 
GI���ZLWK�WKH�H[FHSWLRQ�WKDW�����EOHDFK�VROXWLRQ�RU����TXDWHUQDU\� 
DPPRQLD�VKRXOG�EH�XVHG�WR�FOHDQ�HTXLSPHQW�UDWKHU�WKDQ�����HWKDQRO�� 
$ELGLQJ�E\�WKLV�FRGH�ZLOO�HIIHFWLYHO\�OLPLW�WKH�SRWHQWLDO�VSUHDG�RI� 
SDWKRJHQV�YLD�ILVK�VDPSOLQJ�HTXLSPHQW�� 

� 

&0�����&RQVHUYDWLRQ�0HDVXUHV�IRU�6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU�� 
� 

(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

Ɣ� 

6XUYH\V�RI�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHUV�WKURXJK�WKH�SURMHFW�DUHD� 
ZLOO�EH�FRQGXFWHG�SHULRGLFDOO\��W\SLFDOO\�HYHU\���\HDUV��DV�EXGJHW� 
DOORZV�RU�LQ�DFFRUGDQFH�ZLWK�WKH�6HUYLFH¶V������/7(03�%LRORJLFDO� 
2SLQLRQ��6HUYLFH�����F��� 
7R�HQVXUH�WKDW�VWDII�KDYH�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�IO\FDWFKHUV� 
SULRU�WR�WKH�VWDUW�RI�DQ\�PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�3URSRVHG� 
$FWLRQ��WKH�*&13¶V�ZLOGOLIH�GHSDUWPHQW�ZRXOG�EH�FRQWDFWHG�IRU� 
VXLWDEOH�EUHHGLQJ�KDELWDW�PDSV�DQG�DQ\�QHZ�RFFXUUHQFH�QHDU�WKH� 
SURMHFW�DUHD���� 
6RXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�ORFDWLRQ��VXUYH\�PDSV��DQG�VXLWDEOH� 
EUHHGLQJ�KDELWDW�PDSV�ZLOO�EH�XSGDWHG�IROORZLQJ�DQ\�QHZ�LQIRUPDWLRQ� 
WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG� 
ZKHQ�DQQXDO�ZRUN�SODQV�DUH�GHYHORSHG�� 
6XLWDEOH�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU�EUHHGLQJ�KDELWDW��DV�GHILQHG� 
LQ�WKH�6RXWKZHVWHUQ�:LOORZ�)O\FDWFKHU�5HFRYHU\�3ODQ��6HUYLFH� 
����D���ZLOO�EH�DYRLGHG�IRU�DFWLYLWLHV�ZKLFK�PD\�FDXVH�GLVWXUEDQFH� 
LQFOXGLQJ�$FWLRQV�0���LI�XVLQJ�SUHVVXUH�VSUD\HU���3���3���&���&���&��� 
&���DQG�&���LI�XVLQJ�QRLVH�JHQHUDWLQJ�HTXLSPHQW��GXULQJ�WKH�EUHHGLQJ� 
VHDVRQ��0D\���$XJXVW�������,I�WKHUH�LV�D�QHHG�WR�PRYH�IRUZDUG�ZLWK� 
DQ\�RI�WKHVH�DFWLRQV�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�GXULQJ�EUHHGLQJ� 
VHDVRQ��WKHQ�FOHDUDQFH�VXUYH\V�IRU�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHU� 
ZLOO�EH�FRQGXFWHG�GXULQJ�EUHHGLQJ�VHDVRQ�LQ�WKH�LPPHGLDWH�DFWLRQ� 
DUHD�WR�GHWHUPLQH�LI�LW�LV�RFFXSLHG�RU�XQRFFXSLHG�SULRU�WR�WKH�DFWLRQ��� 
136�ZLOO�FRQGXFW�FOHDUDQFH�VXUYH\V�DV�FORVH�WR�WKH�VWDUW�RI�WKH�DFWLRQ� 
DV�SRVVLEOH��SUHIHUDEO\�ZLWKLQ�����GD\V���,I�WKH�DUHD�LV�RFFXSLHG�RU� 
136�LV�XQDEOH�WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO� 
QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK� 
WKH�6HUYLFH�$(62�SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH� 
EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV� 
ORFDWLRQ�GXULQJ�WKDW�WLPH��� 
1R�KHOLFRSWHU�ODQGLQJ�]RQHV�IRU�WKLV�3URSRVHG�$FWLRQ�ZLOO�EH�XVHG�LQ� 
VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�VRXWKZHVW�ZLOORZ�IO\FDWFKHU�GXULQJ�WKH� 
EUHHGLQJ�VHDVRQ�XQOHVV�D�FOHDUDQFH�VXUYH\�LQ�WKH�SDVW�\HDU�KDV� 
GHWHUPLQHG�LW�LV�XQRFFXSLHG���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH� 
WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU� 
GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�$(62� 
SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D� 
UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ�WKDW�WLPH�� 
1R�FDPSLQJ�RU�VXVWDLQHG�DFWLYLWLHV�ZRXOG�RFFXU�E\�ILVKHULHV�FUHZV�IRU� 
WKLV�3URSRVHG�$FWLRQ��H[FHSW�DW�DOUHDG\�HVWDEOLVKHG�FDPSVLWHV��LQ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
VXLWDEOH�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�EUHHGLQJ�VHDVRQ��0D\���±�$XJXVW� 
����DQG�WUDYHO�WKURXJK�WKHVH�DUHDV�ZLOO�EH�PLQLPL]HG�GXULQJ�WKLV� 
VHDVRQ�� 

Ɣ� +DELWDW�PRGLILFDWLRQ�RI�ULSDULDQ�DUHDV�LQ�WKLV�VSHFLHV¶�VXLWDEOH� 
EUHHGLQJ�KDELWDW�ZRXOG�QRW�RFFXU�DV�SDUW�RI�PDQDJHPHQW�DFWLYLWLHV� 
XQGHU�WKH�3URSRVHG�$FWLRQ�� 

� 

&0�����&RQVHUYDWLRQ�0HDVXUHV�IRU�5LGJZD\¶V��<XPD�&ODSSHU��UDLO� 
�SULPDULO\�*&13�� 
Ɣ� 6XUYH\V�RI�5LGJZD\¶V�UDLO�WKURXJK�WKH�SURMHFW�DUHD�ZLOO�EH�FRQGXFWHG� 

SHULRGLFDOO\��W\SLFDOO\�HYHU\���\HDUV��DV�EXGJHW�DOORZV�RU�LQ� 
DFFRUGDQFH�ZLWK�WKH�/7(03�ELRORJLFDO�RSLQLRQ�� 

Ɣ� 7R�HQVXUH�WKDW�VWDII�KDYH�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�5LGJZD\¶V� 
UDLO�SULRU�WR�WKH�VWDUW�RI�DQ\�PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�3URSRVHG� 
$FWLRQ��WKH�SDUN¶V�ZLOGOLIH�GHSDUWPHQW�ZRXOG�EH�FRQWDFWHG�IRU�VXLWDEOH� 
EUHHGLQJ�KDELWDW�PDSV�DQ\�QHZ�RFFXUUHQFH�QHDU�WKH�SURMHFW�DUHD�� 

Ɣ� 5LGJZD\�UDLO�ORFDWLRQV��VXUYH\�PDSV��DQG�VXLWDEOH�EUHHGLQJ�KDELWDW� 
ZLOO�EH�XSGDWHG�IROORZLQJ�DQ\�QHZ�LQIRUPDWLRQ�WR�HQVXUH�FRQVLVWHQF\� 
ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG�ZKHQ�DQQXDO�ZRUN� 
SODQV�DUH�GHYHORSHG�� 

Ɣ� 6XLWDEOH�EUHHGLQJ�KDELWDW�ZLOO�EH�DYRLGHG�IRU�DFWLYLWLHV�ZKLFK�PD\� 
FDXVH�GLVWXUEDQFH�LQFOXGLQJ�$FWLRQV�0���LI�XVLQJ�SUHVVXUH�VSUD\HU��� 
3���3���&���&���&���&��DQG�&���LI�XVLQJ�QRLVH�JHQHUDWLQJ�HTXLSPHQW�� 
GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0DUFK���-XO\�����,I�WKHUH�LV�D�QHHG�WR� 
PRYH�IRUZDUG�ZLWK�DQ\�RI�WKHVH�DFWLRQV�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW� 
GXULQJ�EUHHGLQJ�VHDVRQ��WKHQ�FOHDUDQFH�VXUYH\V�IRU�WKH�UDLO�ZLOO�EH� 
FRQGXFWHG�GXULQJ�EUHHGLQJ�VHDVRQ�LQ�WKH�LPPHGLDWH�DFWLRQ�DUHD�WR� 
GHWHUPLQH�LI�LW�LV�RFFXSLHG�RU�XQRFFXSLHG�SULRU�WR�WKH�DFWLRQ��136�ZLOO� 
FRQGXFW�FOHDUDQFH�VXUYH\V�DV�FORVH�WR�WKH�VWDUW�RI�WKH�DFWLRQ�DV� 
SRVVLEOH��SUHIHUDEO\�ZLWKLQ�����GD\V��,I�WKH�DUHD�LV�RFFXSLHG��WKHQ� 
HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136� 
ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�SULRU�WR�WKH�DFWLRQ�LI�WKHUH�LV�VWLOO�D� 
UHDVRQ�WR�FRQVLGHU�PRYLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�DQG�GXULQJ�WKDW� 
WLPH�� 

Ɣ� 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�IRU�WKLV�3URSRVHG�$FWLRQ�ZLOO�EH�XVHG�LQ� 
VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�5LGJZD\�UDLO�GXULQJ�WKH�EUHHGLQJ�VHDVRQ� 
�0DUFK���-XO\����XQOHVV�D�FOHDUDQFH�VXUYH\�LQ�WKH�SDVW�\HDU�KDV� 
GHWHUPLQHG�LW�LV�XQRFFXSLHG���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH� 
WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU� 
GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH� 
$(62�SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
VWLOO�D�UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ�WKDW� 
WLPH�� 

Ɣ� 1R�FDPSLQJ�RU�VXVWDLQHG�DFWLYLWLHV�ZRXOG�RFFXU�E\�ILVKHULHV�FUHZV�IRU� 
WKLV�3URSRVHG�$FWLRQ��H[FHSW�DW�DOUHDG\�HVWDEOLVKHG�FDPSVLWHV��LQ� 
VXLWDEOH�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�EUHHGLQJ�VHDVRQ��0D\���±�$XJXVW� 
����DQG�WUDYHO�WKURXJK�WKHVH�DUHDV�ZLOO�EH�PLQLPL]HG�GXULQJ�WKLV� 
VHDVRQ�HVSHFLDOO\�LQ�GHQVH�ULSDULDQ�YHJHWDWLRQ�ZKHUH�FDWWDLOV�DQG�RU� 
EXOUXVK�DUH�SUHVHQW�� 

Ɣ� +DELWDW�PRGLILFDWLRQ�RI�ULSDULDQ�DUHDV�LQ�WKLV�VSHFLHV¶�VXLWDEOH� 
EUHHGLQJ�KDELWDW�ZRXOG�QRW�RFFXU�DV�SDUW�RI�PDQDJHPHQW�DFWLYLWLHV� 
XQGHU�WKH�3URSRVHG�$FWLRQ�� 

� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�:HVWHUQ�<HOORZ�%LOOHG�&XFNRR� 
�SULPDULO\�*&13��� 
Ɣ� $V�IXQGLQJ�DOORZV��*&13�ZRXOG�FRQGXFW�VXUYH\V�WKURXJK�WKH�SURMHFW� 

DUHD�IRU�WKH�ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR��W\SLFDOO\�HYHU\���\HDUV�� 
6XFK�VXUYH\V�PD\�EH�FRPELQHG�ZLWK�VXUYH\V�IRU�RWKHU�EUHHGLQJ�ELUGV� 
DQG�RU�VRXWKZHVWHUQ�ZLOORZ�IO\FDWFKHUV�� 

Ɣ� 7R�HQVXUH�WKDW�VWDII�KDYH�WKH�PRVW�FXUUHQW�LQIRUPDWLRQ�RQ�FXFNRRV� 
SULRU�WR�WKH�VWDUW�RI�DQ\�PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�3URSRVHG� 
$FWLRQ��*&13¶V�ZLOGOLIH�GHSDUWPHQW�ZRXOG�EH�FRQWDFWHG�IRU�VXLWDEOH� 
EUHHGLQJ�KDELWDW�PDSV�DQG�DQ\�QHZ�RFFXUUHQFH�QHDU�WKH�SURMHFW�DUHD�� 

Ɣ� :HVWHUQ�\HOORZ�ELOOHG�FXFNRR�ORFDWLRQV��VXUYH\�PDSV��DQG�VXLWDEOH� 
EUHHGLQJ�KDELWDW�PDSV�ZLOO�EH�XSGDWHG�IROORZLQJ�DQ\�QHZ�LQIRUPDWLRQ� 
WR�HQVXUH�FRQVLVWHQF\�ZLWK�WKH�DERYH�PHDVXUHV�DQG�ZLOO�EH�UHIHUHQFHG� 
ZKHQ�DQQXDO�ZRUN�SODQV�DUH�GHYHORSHG�� 

Ɣ� 6XLWDEOH�ZHVWHUQ�\HOORZ�ELOOHG�FXFNRR�EUHHGLQJ�KDELWDW�ZLOO�EH� 
DYRLGHG�IRU�DFWLYLWLHV�ZKLFK�PD\�FDXVH�GLVWXUEDQFH�LQFOXGLQJ�$FWLRQV� 
0���LI�XVLQJ�SUHVVXUH�VSUD\HU���3���3���&���&���&���&���DQG�&���LI� 
XVLQJ�QRLVH�JHQHUDWLQJ�HTXLSPHQW��GXULQJ�WKH�EUHHGLQJ�VHDVRQ��0D\� 
���±�6HSWHPEHU�����,I�WKHUH�LV�D�QHHG�WR�PRYH�IRUZDUG�ZLWK�DQ\�RI� 
WKHVH�DFWLRQV�LQ�VXLWDEOH�EUHHGLQJ�KDELWDW�GXULQJ�EUHHGLQJ�VHDVRQ��WKHQ� 
FOHDUDQFH�VXUYH\V�IRU�WKH�FXFNRR�ZLOO�EH�FRQGXFWHG�GXULQJ�EUHHGLQJ� 
VHDVRQ�LQ�WKH�LPPHGLDWH�DFWLRQ�DUHD�WR�GHWHUPLQH�LI�LW�LV�RFFXSLHG�RU� 
XQRFFXSLHG�SULRU�WR�WKH�DFWLRQ���136�ZLOO�FRQGXFW�FOHDUDQFH�VXUYH\V� 
DV�FORVH�WR�WKH�VWDUW�RI�WKH�DFWLRQ�DV�SRVVLEOH��SUHIHUDEO\�ZLWKLQ����� 
GD\V���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV�XQDEOH�WR�FRQGXFW�FOHDUDQFH� 
VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW�RFFXU�GXULQJ�WKH�EUHHGLQJ� 
VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�$(62�SULRU�WR�WKH� 
DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI�WKHUH�LV�VWLOO�D�UHDVRQ�WR� 
FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ�WKDW�WLPH�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
Ɣ� 1R�KHOLFRSWHU�ODQGLQJ�]RQHV�IRU�WKLV�3URSRVHG�$FWLRQ�ZLOO�EH�XVHG�LQ� 

VXLWDEOH�EUHHGLQJ�KDELWDW�IRU�FXFNRRV�GXULQJ�WKH�EUHHGLQJ�VHDVRQ� 
�0D\����±�6HSWHPEHU�����XQOHVV�D�FOHDUDQFH�VXUYH\�LQ�WKH�SDVW�\HDU� 
KDV�GHWHUPLQHG�LW�LV�XQRFFXSLHG���,I�WKH�DUHD�LV�RFFXSLHG�RU�136�LV� 
XQDEOH�WR�FRQGXFW�FOHDUDQFH�VXUYH\V��WKHQ�HLWKHU�WKH�DFWLRQ�ZLOO�QRW� 
RFFXU�GXULQJ�WKH�EUHHGLQJ�VHDVRQ�RU�136�ZLOO�FRPPXQLFDWH�ZLWK�WKH� 
6HUYLFH�$(62�SULRU�WR�WKH�DFWLRQ�WR�GHWHUPLQH�DQ�DSSURSULDWH�EXIIHU�LI� 
WKHUH�LV�VWLOO�D�UHDVRQ�WR�FRQVLGHU�JRLQJ�IRUZDUG�LQ�WKLV�ORFDWLRQ�GXULQJ� 
WKDW�WLPH�� 

Ɣ� 1R�FDPSLQJ�RU�VXVWDLQHG�DFWLYLWLHV�ZRXOG�RFFXU�E\�ILVKHULHV�FUHZV�IRU� 
WKLV�3URSRVHG�$FWLRQ��H[FHSW�DW�DOUHDG\�HVWDEOLVKHG�FDPSVLWHV��LQ� 
VXLWDEOH�EUHHGLQJ�KDELWDW�ZLWKLQ�WKH�EUHHGLQJ�VHDVRQ��0D\����±� 
6HSWHPEHU�����DQG�WUDYHO�WKURXJK�WKHVH�DUHDV�ZLOO�EH�PLQLPL]HG� 
GXULQJ�WKLV�VHDVRQ�� 

Ɣ� +DELWDW�PRGLILFDWLRQ�RI�ULSDULDQ�DUHDV�LQ�WKLV�VSHFLHV¶�VXLWDEOH� 
EUHHGLQJ�KDELWDW�ZRXOG�QRW�RFFXU�DV�SDUW�RI�PDQDJHPHQW�DFWLYLWLHV� 
XQGHU�WKH�3URSRVHG�$FWLRQ�� 

� 

&0������&RQVHUYDWLRQ�0HDVXUHV�:KHQ�8VLQJ�3LVFLFLGHV��5RWHQRQH�� 
$QWLP\FLQ�RU�(FRV\VWHP�&\FOLQJ�7UHDWPHQWV��$FWLRQ�&���&���&���&���� 
Ɣ� )RU�$FWLRQV�&���&���&���DQG�&���LI�DQ\�KXPSEDFN�FKXE�RU�UD]RUEDFN� 

VXFNHU�DUH�IRXQG�GXULQJ�SUH�WUHDWPHQW�VXUYH\V�RU�LI�WKHUH�LV�UHDVRQ�WR� 
EHOLHYH�WKH�WUHDWPHQW�DUHD�LV�RFFXSLHG�DQG�FULWLFDO�IRU�VSDZQLQJ�DQG� 
UHDULQJ��136�ZRXOG�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�$(62�SULRU�WR� 
FRQGXFWLQJ�WKHVH�DFWLRQV�WR�GHWHUPLQH�ZKHWKHU�WR�KDOW�WKLV�DFWLRQ�LQ� 
WKLV�DUHD�RU�FRQGXFW�VDOYDJH�UHORFDWLRQ���� 

Ɣ� 136�ZRXOG�QRW�LPSOHPHQW�$FWLRQV�&���&���&���RU�&��LQ�WKH�VDPH� 
ORFDWLRQ�IRU�PRUH�WKDQ���FRQVHFXWLYH�\HDUV��,I�WKLV�DFWLRQ�LV�QRW� 
HIIHFWLYH�DV�D�ORQJ�WHUP�VROXWLRQ�ZKHQ�LPSOHPHQWHG�RYHU�D���\HDU� 
SHULRG�XQGHU�WKH�LPSOHPHQWDWLRQ�RI�WKLV�3URSRVHG�3ODQ��136�ZRXOG� 
SXUVXH�DGGLWLRQDO�SODQQLQJ�DQG�FRPSOLDQFH�IRU�DQ\�VXEVHTXHQW�DFWLRQV� 
QRW�LQFOXGHG�ZLWKLQ�WKLV�%$�� 

Ɣ� 5HJLVWHUHG�SLVFLFLGH�WUHDWPHQWV��&���&���RU�&���� 
ż� 136�ZRXOG�VHHN�VWDWH�SHUPLWV�DQG�IROORZ�VWDWH�WUHDWPHQW� 

SODQ�UHTXLUHPHQWV�DQG�JXLGHOLQHV��$GGLWLRQDOO\�136�ZRXOG� 
IROORZ�WKH�136�DSSURYDO�SURFHVV�DQG�UHTXLUHG�SHVWLFLGH�XVH� 
SODQ���5RWHQRQH�RU�DQWLP\FLQ�ZRXOG�EH�DSSOLHG�LQ�DFFRUGDQFH� 
ZLWK�ODEHOV�DQG�WKH�DSSURSULDWH�VWDQGDUG�RSHUDWLQJ�PDQXDOV� 
�)LQOD\VRQ�HW�DO��������0RRUH�HW�DO���������)RUPXODWLRQV�DQG� 
DSSOLFDWLRQ�UDWHV�ZRXOG�EH�VHOHFWHG�WR�PLQLPL]H�SRWHQWLDO� 
HIIHFWV�IRU�ELUGV�DQG�PDPPDOV�DQG�PLQLPL]H�WR[LFLW\�WR� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 

Ɣ� 

Ɣ� 

DTXDWLF�LQYHUWHEUDWHV���7KHVH�ZRXOG�EH�XVHG�ZLWK�VWDQGDUG� 
QHXWUDOL]LQJ�DJHQWV���� 

([SHULPHQWDO�WUHDWPHQWV�WR�RYHUZKHOP�HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV� 
�&��� 

ż� 7UHDWPHQWV�ZLWK�QDWXUDOO\�RFFXUULQJ�FRPSRXQGV��L�H��� 
DPPRQLD��FDUERQ�GLR[LGH��S+�DOWHUDWLRQ��RU�R[\JHQ�OHYHO� 
DOWHUDWLRQ�WUHDWPHQWV��FRXOG�EH�XVHG�IRU�UHVHDUFK�SXUSRVHV� 
DQG�WR�FRQWURO�QRQ�QDWLYH�LQYHUWHEUDWH��DPSKLELDQ��DQG�ILVK� 
VSHFLHV�LQ�WDUJHWHG��VPDOO�EDFNZDWHU�RU�RII�FKDQQHO�KDELWDW� 
DUHDV��:DUG�HW�DO��������:DUG�������7UHDQRU�HW�DO��������� 

ż� 7KHVH�ZRXOG�EH�OLPLWHG�WR�VPDOO�EDFNZDWHU�DUHDV������DF�� 
DQG�ZRXOG�EH�SHUIRUPHG�XQGHU�DSSURSULDWH�VWDWH� 
H[SHULPHQWDO�SHUPLWV�WKURXJK�$'(4�RU�RWKHU�DJHQFLHV�DV� 
UHTXLUHG�� 

&KHPLFDO�WUHDWPHQWV�XQGHU�DFWLRQV�&���&���&���&��ZRXOG�LQFOXGH�� 
ż� 6WDQGDUG�SUH�WUHDWPHQW�PRQLWRULQJ�DQG�ZDWHUVKHG� 

DVVHVVPHQW�ZLWKLQ�ILYH�GD\V�SULRU�RI�DSSOLFDWLRQ�WR�HQVXUH�WKH� 
WUHDWPHQW�DUHD�FRQGLWLRQV�DUH�DFFXUDWHO\�FKDUDFWHUL]HG�DQG� 
UHSUHVHQWDWLYH��7KLV�PD\�LQFOXGH��6HFFKL�GHSWK�WUDQVSDUHQF\�� 
ZDWHU�WHPSHUDWXUH��GLVVROYHG�R[\JHQ��DQG�S+�GHSWK�SURILOHV�� 
FROOHFWLRQ�RI�QRQ�QDWLYH�DQG�QDWLYH�ILVK�IRU�XVH�LQ�ELRDVVD\V�� 
ZDWHU�IORZ��ZDWHU�TXDOLW\�DQG�VRLO�VDPSOHV�� 

ż� %DUULHU�FRQVWUXFWLRQ��LI�QHFHVVDU\��WKDW�FRXOG�LQFOXGH�DQ� 
LPSHUPHDEOH�EDUULHU��WXUELGLW\�FXUWDLQ��DQG�RU�D�WHPSRUDU\� 
EDUULHU�QHW�PD\�EH�LQVWDOOHG�WR�PLQLPL]H�PRYHPHQW�RI� 
SLVFLFLGH�IURP�WKH�WUHDWPHQW�DUHD�LQWR�WKH�ULYHU��WXUELGLW\� 
FXUWDLQ���DQG�WR�FRQWDLQ�DQG�IDFLOLWDWH�UHPRYDO�RI�GHDG�ILVK� 
�WXUELGLW\�FXUWDLQ�DQG�RU�QHW���� 

ż� 1DWLYH�VSHFLHV�VDOYDJH�DQG�UHORFDWLRQ�SULRU�WR�SLVFLFLGH� 
WUHDWPHQW�XVLQJ�ERDW�RU�EDFNSDFN�HOHFWURILVKLQJ�RU� 
QHWWLQJ�WUDSSLQJ�� 

ż� 3UH�WUHDWPHQW�ELRDVVD\�RI�ZDWHU�TXDOLW\�FRQGLWLRQV�ZRXOG�EH� 
FRQGXFWHG��H�J���S+��DONDOLQLW\��ZDWHU�WHPSHUDWXUH��VXQOLJKW� 
H[SRVXUH��DV�QHHGHG�IRU�DGMXVWPHQWV�WR�WUHDWPHQWV�� 

ż� 3URSHU�VWRUDJH��WUDQVIHU�DQG�PL[LQJ�DQG�VSLOO�UHVSRQVH� 
SURFHGXUHV�ZLOO�EH�XVHG�� 

ż� )LVK�ZLOO�EH�DFWLYHO\�UHPRYHG�GXULQJ�DQG�DIWHU�WKH�WUHDWPHQW� 
DQG�DQ\�UHPDLQLQJ�ILVK�IRXQG�DW�WKH�VLWH�ZLOO�EH�UHPRYHG�DQG� 
GLVSRVHG�ZLWKLQ����KU�RI�WUHDWPHQW�DW�D�ODQGILOO��RU�OHIW�LQ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
SODFH�LI�IHZ�LQ�QXPEHU��VPDOO�LQ�VL]H��RU�VXQNHQ�WR�WKH�ERWWRP� 
DQG�LQDFFHVVLEOH�WR�DYLDQ�DQG�WHUUHVWULDO�VFDYHQJHUV�� 

ż� 0RQLWRULQJ�ZRXOG�LQFOXGH�WKH�XVH�RI�VHQWLQHO�ILVK�WKURXJKRXW� 
WKH�WUHDWPHQW�DUHD��DQG�LPPHGLDWHO\�GRZQVWUHDP�RI�WKH� 
WUHDWPHQW�DUHD���� 

� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�,QFHQWLYL]HG�+DUYHVW��+��� 
Ɣ� 136�ZRXOG�PDNH�DYDLODEOH�HGXFDWLRQDO�LQIRUPDWLRQ�WR�DQJOHUV�LQ�WKH� 

*OHQ�&DQ\RQ�UHDFK�LQ�WKH�IRUP�RI�VLJQV�RU�LQIRUPDWLRQ�IRU�WKH� 
LGHQWLILFDWLRQ�RI�KXPSEDFN�FKXE�DQG�UD]RUEDFN�VXFNHU��DQG�RWKHU� 
QDWLYH�ILVK��DQG�SURYLGH�GLUHFWLRQ�WR�DQJOHUV�WR�UHWXUQ�WKHVH�VSHFLHV�WR� 
WKH�ULYHU�� 

Ɣ� 136�ZRXOG�PDNH�DYDLODEOH�HGXFDWLRQDO�LQIRUPDWLRQ�WR�DQJOHUV�LQ�WKH� 
*OHQ�&DQ\RQ�UHDFK�WR�GLVFRXUDJH�DQ\�SRWHQWLDO�QRQ�QDWLYH� 
LQWURGXFWLRQV�� 

� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�<<�0DOH�,QWURGXFWLRQV��%��� 
x� 136�ZLOO�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH�SULRU�WR�WKH�ILUVW�LQWURGXFWLRQ� 

RI�<<�PDOH�QRQ�QDWLYH�ILVK�WR�GHWHUPLQH�LI�DQ\�QHZ�VWXGLHV�RU� 
PRGHOLQJ�VXJJHVWV�WKDW�DGGLWLRQDO�FRQVXOWDWLRQ�LV�QHHGHG���0RGHOLQJ� 
IRU�DQ\�VSHFLHV�RI�<<�PDOH�ZRXOG�EH�EDVHG�RQ�WKH�VSUHDGVKHHW�PRGHO� 
IRU�EURZQ�WURXW�<<�PDOHV��$SSHQGL[�%��DQG�VKRXOG�LQFOXGH�QHZ�RU� 
UHYLVHG�HVWLPDWHV�IRU�DQQXDO�QXPEHUV�WR�EH�VWRFNHG��VXUYLYDO�PRUWDOLW\� 
UDWHV��HPLJUDWLRQ�UDWHV��SUHGDWLRQ�UDWHV��DQG�QXPEHU�RI�\HDUV�WR�VWRFN�� 

x� 136�ZLOO�ZRUN�ZLWK�WKH�6HUYLFH�DQG�WKH�*UDQG�&DQ\RQ�0RQLWRULQJ� 
DQG�5HVHDUFK�&HQWHU��*&05&��SULRU�WR�LPSOHPHQWDWLRQ�WR�HQVXUH� 
WKDW�LQWURGXFWLRQ�RI�<<�PDOHV�LV�QRW�H[SHFWHG��EDVHG�RQ�WKH�PRGHOLQJ� 
DQG�FXUUHQW�FRQGLWLRQV��WR�FDXVH�WKH�7LHU���RU�7LHU���WULJJHULQJ� 
FRQGLWLRQV�LQ�WKH�/7(03�%2�WR�EH�UHDFKHG�GXH�WR�WKH�<<�PDOHV� 
LQWURGXFHG��JLYHQ�WKH�FXUUHQW�VWDWXV�RI�KXPSEDFN�FKXE�SRSXODWLRQ��WKH� 
HVWLPDWHG�SUHGDWRU�LQGH[�LQ�WKH�/LWWOH�&RORUDGR�5LYHU�DUHD��DQG�WKH� 
HVWLPDWHG�QXPEHU�RI�LQWURGXFHG�<<�PDOH�PLJUDQWV�WR�UHDFK�WKH�/LWWOH� 
&RORUDGR�5LYHU���,Q�DGGLWLRQ��LI�WKH�7LHU���RU�7LHU���WULJJHU�KDYH� 
DOUHDG\�EHHQ�UHDFKHG�LQ�D�JLYHQ�\HDU�RU�DUH�PRGHOHG�WR�EH�UHDFKHG�LQ� 
WKH�QH[W�\HDU��UHJDUGOHVV�RI�WKH�<<�LQWURGXFWLRQV��WKHQ�136�ZRXOG�QRW� 
LQWURGXFH�<<�PDOHV�LQ�WKDW�\HDU�� 

x� 3ULRU�WR�LQWURGXFLQJ�<<�PDOH�EURZQ�WURXW�LQ�WKH�PDLQVWHP��D�SLORW� 
VWXG\�ZLOO�EH�FRQGXFWHG��HLWKHU�E\�136��RU�D�FRPSDUDEOH�SURMHFW� 
FRPSOHWHG�HOVHZKHUH�E\�DQRWKHU�DJHQF\�XQGHU�WKHLU�RZQ�FRPSOLDQFH� 
PD\�EH�VXEVWLWXWHG���� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 

x� 

x� 

o� ,I�136�FRQGXFWV�WKH�SLORW�VWXG\�RI�EURZQ�WURXW�<<�PDOH� 
LQWURGXFWLRQ��LW�ZLOO�EH�GRQH�ILUVW�RQ�D�OLPLWHG�EDVLV�IRU� 
EHWZHHQ�����\HDUV�LQ�D�*&13�WULEXWDU\��3ULRU�WR�WKH� 
LQWURGXFWLRQ��136�ZLOO�FRPPXQLFDWH�DQG�VHHN�DJUHHPHQW� 
IURP�WKH�6HUYLFH�RQ�WKH�VSHFLILFV�RI�WKH�VWRFNLQJ�OHYHO�� 
ORFDWLRQV�DQG�FRQGLWLRQV��7KH�VWRFNLQJ�OHYHO�PD[LPXP�IRU�D� 
SLORW�VWXG\�LQ�*&13�ZRXOG�EH�������DGXOW�EURZQ�WURXW��RU�DQ� 
HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV�DGMXVWHG�IRU�H[SHFWHG� 
PRUWDOLW\��SHU�\HDU��KRZHYHU��WKH�DFWXDO�QXPEHU�FRXOG�EH� 
ORZHU�EDVHG�RQ�FRPPXQLFDWLRQ�ZLWK�WKH�6HUYLFH�DERXW� 
FXUUHQW�FRQGLWLRQV��DQG�WKH�SRSXODWLRQ�RI�EURZQ�WURXW�LQ�WKH� 
DFWLRQ�DUHD�DW�WKDW�WLPH��H�J�������SRSXODWLRQ�RI�DGXOW�EURZQ� 
WURXW�LQ�%ULJKW�$QJHO�&UHHN�!����PP�ZDV������%��+HDO\� 
SHUV��FRPP��������� 

o� 'XULQJ�WKH�SLORW�VWXG\�LQ�*&13��DOO�EURZQ�WURXW�<<�PDOHV� 
ZRXOG�EH�3,7�WDJJHG�WR�PRUH�FORVHO\�PRQLWRU�PLJUDWLRQ�DQG� 
VXUYLYDO�UDWHV�XVLQJ�H[LVWLQJ�VWXGLHV�LQ�WKH�WULEXWDU\�DQG�WKH� 
PDLQVWHP��DQG�H[LVWLQJ�SDVVLYH�DQWHQQD�DUUD\V����� 

8SRQ�FRQFOXVLRQ�RI�D�SLORW�VWXG\��136�ZLOO�FRPPXQLFDWH�DERXW�WKH� 
UHVXOWV�ZLWK�WKH�6HUYLFH�DQG�LI�WKHUH�LV�DJUHHPHQW�WKDW�WKLV�ZDV�DQ� 
DSSOLFDEOH�DQG�VXFFHVVIXO�VWXG\��WKHQ�136�PD\�FRQVLGHU�D�<<�PDOH� 
EURZQ�WURXW�LQWURGXFWLRQ�LQ�WKH�PDLQVWHP��136�PD\�WKHQ�VWRFN�DQ� 
DQQXDO�PD[LPXP�RI�������DGXOW�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ� 
UHDFK��RU�DQ�HTXLYDOHQW�QXPEHU�RI�MXYHQLOHV�DGMXVWHG�IRU�H[SHFWHG� 
PRUWDOLW\����� 

o� $IWHU�WKH�SLORW�VWXG\��136�ZLOO�3,7�WDJ�HYHU\�LQWURGXFHG�<<� 
PDOH�IRU�WKH�ILUVW�ILYH�\HDUV�WR�PRQLWRU�PLJUDWLRQ�UDWHV��$IWHU� 
WKH�ILUVW�ILYH�\HDUV��136�ZLOO�3,7�WDJ�D�SURSRUWLRQ�RI�WKH� 
LQWURGXFHG�FRKRUW�VXIILFLHQW�WR�FRQWLQXH�PRQLWRULQJ� 
PLJUDWLRQ�UDWHV��,Q�DGGLWLRQ��136�ZLOO�PDUN�RU�WDJ�DOO� 
LQWURGXFHG�<<�PDOHV�WR�DVVLVW�ZLWK�LGHQWLILFDWLRQ�E\�DJHQFLHV� 
DQG�DQJOHUV��� 

<<�PDOH�QRQ�QDWLYH�ILVK�VWRFNLQJ�ZRXOG�EH�GLVFRQWLQXHG�LQ�D�ORFDWLRQ� 
RU�IRU�D�VSHFLHV�LI�� 

o� 136�GHWHUPLQHV�WKURXJK�PRQLWRULQJ�RU�LQ�FRPPXQLFDWLRQ� 
ZLWK�WKH�6HUYLFH�WKDW�WKH�LQWURGXFHG�<<�PDOH�QRQ�QDWLYH�ILVK� 
DUH�KDYLQJ�D�QHJDWLYH�HIIHFW�EH\RQG�ZKDW�LV�HVWLPDWHG�EDVHG� 
RQ�WKLV�FRQVXOWDWLRQ�SURFHVV�RQ�WKH�KXPSEDFN�FKXE�RU� 
UD]RUEDFN�VXFNHU�SRSXODWLRQV��RU� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
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� 
o� ,I�WKH�UDWHV�RI�VXUYLYDO�DQG�PLJUDWLRQ�RI�<<�PDOH�EURZQ� 

WURXW�IURP�WKH�VWRFNLQJ�ORFDWLRQ�WR�WKH�/LWWOH�&RORUDGR�5LYHU� 
UHDFK�DUH�JUHDWHU�WKDQ�ZKDW�ZDV�PRGHOHG��RU� 

o� ,I�WKH�UHSURGXFWLYH�VXFFHVV�RI�WKH�LQWURGXFHG�<<�PDOHV�LV� 
GHWHUPLQHG�WR�EH�WRR�ORZ�WR�EH�HIIHFWLYH��� 

8QGHU�WKHVH�FRQGLWLRQV��WKH�136�ZRXOG�FHDVH�LQWURGXFWLRQV�DQG� 
ZRXOG�XVH�PHFKDQLFDO�UHPRYDO�RU�RWKHU�DYDLODEOH�WRROV�WR�UHPRYH� 
WKH�LQWURGXFHG�<<�PDOH�QRQ�QDWLYH�ILVK�WR�UHGXFH�DQG�PLWLJDWH� 
WKH�WKUHDW��� 

x� 136�ZRXOG�FRPPXQLFDWH�DQG�VHHN�DJUHHPHQW�ZLWK�WKH�6HUYLFH�SULRU� 
WR�LPSOHPHQWDWLRQ�IRU�DQ\�QHZ�DUHD�ZKHUH�<<�PDOH�EURZQ�WURXW�DUH� 
EHLQJ�FRQVLGHUHG�IRU�LQWURGXFWLRQ��� 

x� 7DJJLQJ�RU�PDUNLQJ�RI�VSHFLHV�RWKHU�WKDQ�EURZQ�WURXW�ZRXOG�EH� 
FRQVLVWHQW�ZLWK�WKH�DSSURDFK�GLVFXVVHG�DERYH��� 

x� 7R�HQKDQFH�WKH�HIIHFWLYHQHVV�RI�WKLV�PHWKRG��136�ZRXOG�XWLOL]H� 
LQFHQWLYL]HG�KDUYHVW��PHFKDQLFDO�UHPRYDO�RU�RWKHU�HIIRUWV�LQ� 
FRQMXQFWLRQ�ZLWK�WKH�<<�LQWURGXFWLRQV�WR�UHGXFH�WKH�SRSXODWLRQ�RI� 
ZLOG�EURZQ�WURXW���� 

� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�2WKHU�&RQWURO�$FWLRQV�QRW�&RYHUHG� 
$ERYH��0���0���0���0���3���3���3���3���3��� 
Ɣ� 0RQLWRULQJ�IRU�XQLQWHQGHG�RU�XQDFFHSWDEOH�HIIHFWV�DQG�WUDFNLQJ�RI� 

QRQ�WDUJHW�QDWLYH�RU�IHGHUDOO\�OLVWHG�VSHFLHV�HQFRXQWHUHG�LQ�DQ\� 
WUHDWPHQW�DUHDV�� 

Ɣ� :KHQ�DSSOLFDEOH��SULRU�WR�FRQWURO�WUHDWPHQW��ERDW�HOHFWURILVKLQJ�DQG�RU� 
EDUJH�RU�EDFNSDFN�HOHFWURILVKLQJ�RU�QHWWLQJ�WUDSSLQJ�ZLOO�EH�XVHG�WR� 
VXUYH\�DQG��DV�DSSURSULDWH��VDOYDJH�QDWLYH�VSHFLHV��1DWLYH�VSHFLHV� 
ZRXOG�EH�UHORFDWHG�OLYH�WR�DQRWKHU�VWUHWFK�RI�WKH�VDPH�ULYHU�VWUHDP� 
RXWVLGH�RI�WKH�WUHDWPHQW�DUHD�� 

Ɣ� )RU�$FWLRQ�3��VSHFLILFDOO\��WHPSHUDWXUHV�ZRXOG�EH�KHDWHG�RYHU�D� 
SHULRG�RI�DSSUR[LPDWHO\���KU�XVLQJ�D�SURSDQH�KHDWHU�SRZHUHG�E\�D� 
JHQHUDWRU��7KLV�ZRXOG�SUHYHQW�FDXVLQJ�WHPSHUDWXUH�VKRFN�WR�WKH�ILVK�� 
$GGLWLRQDOO\��136�ZRXOG�FDUHIXOO\�PRQLWRU�WKH�PDLQ�FKDQQHO�RI�WKH� 
VWUHDP�EHORZ�WKH�PL[LQJ�SRLQW�WR�HQVXUH�WKH�WHPSHUDWXUH�FKDQJH�LV� 
QHJOLJLEOH�DIWHU�PL[LQJ��&RQWLQXHG�PRQLWRULQJ�DQG�WHPSHUDWXUH� 
DGMXVWPHQW�ZRXOG�RFFXU�DIWHU�WKH�WDUJHW�WHPSHUDWXUH�LV�UHDFKHG���� 

Ɣ� )RU�$FWLRQV�0���0���0���3���3���3��LI�DQ\�KXPSEDFN�FKXE�RU� 
UD]RUEDFN�VXFNHU�DUH�IRXQG�GXULQJ�SUH�WUHDWPHQW�VXUYH\V�RU�LI�WKHUH�LV� 
UHDVRQ�WR�EHOLHYH�WKH�WUHDWPHQW�DUHD�LV�RFFXSLHG�DQG�FULWLFDO�IRU� 
VSDZQLQJ�DQG�UHDULQJ��136�ZRXOG�FRPPXQLFDWH�ZLWK�WKH�6HUYLFH� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 
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� 
SULRU�WR�FRQGXFWLQJ�WKHVH�DFWLRQV�WR�GHWHUPLQH�ZKHWKHU�WR�KDOW�WKLV� 
DFWLRQ�LQ�WKLV�DUHD��:KHQ�SUDFWLFDEOH��136�ZRXOG�DYRLG�FRQGXFWLQJ� 
DFWLRQV�LQ�WKHVH�DUHDV�GXULQJ�VSDZQLQJ�VHDVRQ�IRU�KXPSEDFN�FKXE�DQG� 
UD]RUEDFN�VXFNHU��� 
� 

&0������&RQVHUYDWLRQ�0HDVXUHV�IRU�0ROOXVN�5HSHOOHQWV�DQG�+HUELFLGHV� 
�&���&��� 
Ɣ� $TXDWLF�DSSOLFDWLRQ�RI�KHUELFLGHV��$FWLRQ�&���ZRXOG�EH�DSSOLHG� 

DFFRUGLQJ�WR�ODEHO�DQG�ZRXOG�EH�VXEMHFW�WR�VWULFW�JXLGHOLQHV�DQG� 
FRQWUROV�WR�SURWHFW�DTXDWLF�VSHFLHV�DQG�ZDWHU�TXDOLW\��LQFOXGLQJ�WKH� 
136�UHTXLUHG�SHVWLFLGH�XVH�SODQ�DQG�136�DSSURYDO�SURFHVVHV�LQ�VWULFW� 
DGKHUHQFH�ZLWK�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��$TXDWLF� 
DSSOLFDWLRQV�ZLOO�RQO\�RFFXU�LQ�EDFNZDWHU�DQG�RII�FKDQQHO�DTXDWLF� 
KDELWDWV�DQG�WULEXWDULHV��� 

Ɣ� 0ROOXVN�UHSHOOHQWV�WKDW�FRQWDLQ�FDSVDLFLQ�ZLOO�EH�XVHG�RQ�ERDWV�DQG� 
HTXLSPHQW�LQ�WKH�ULYHU��RU�QRQ�WR[LF�DQWL�IRXOLQJ�SDLQWV�WKDW�GR�QRW� 
FRQWDLQ�FRSSHU�DQG�DUH�DSSURYHG�IRU�XVH�LQ�$UL]RQD�ZLOO�EH�XVHG��$OO� 
XVH�RI�UHSHOOHQW�DQG�DQWL�IRXOLQJ�SDLQW�ZRXOG�EH�VXEMHFW�WR�136� 
SHVWLFLGH�XVH�SODQ�DQG�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR� 
DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 

� 

&0������,QWHUDJHQF\�&RRUGLQDWLRQ�� 
Ɣ� $OO�VDPSOLQJ�DFWLYLWLHV�ZLOO�EH�FRRUGLQDWHG�ZLWK�$*)'��DFFRUGLQJ�WR� 

���&)5�SDUW�����DQG�WKH�6HUYLFH�$UL]RQD�)LVK�DQG�:LOGOLIH� 
&RQVHUYDWLRQ�2IILFH�DQG�$(62��DV�ZHOO�DV�WKH�86*6�*&05&�RU� 
RWKHU�DJHQFLHV�SHUIRUPLQJ�ILVK�PRQLWRULQJ�RU�UHVHDUFK�ZLWKLQ�WKH� 
SURMHFW�DUHD�� 

Ɣ� $QQXDO�UHSRUWV�GRFXPHQWLQJ�LPSOHPHQWDWLRQ�DQG�PRQLWRULQJ� 
FRQGXFWHG�E\�WKH�136�ZLOO�EH�SURYLGHG�WR�WKH�6HUYLFH��$*)'�� 
5HFODPDWLRQ��86*6�DQG�RWKHU�LQWHUHVWHG�SDUWLHV�� 

Ɣ� %L�PRQWKO\��RU�PRUH�IUHTXHQWO\�DV�QHHGHG��FRQIHUHQFH�FDOOV��RU� 
ZULWWHQ�VWDWXV�XSGDWHV�LQ�OLHX�RI�D�FDOO��ZLOO�FRQWLQXH�WR�EH�KHOG�E\�WKH� 
136�)LVKHULHV�3URJUDP�WR�XSGDWH�LQWHUHVWHG�SDUWLHV�RQ�RQJRLQJ�RU�QHZ� 
136�PDQDJHPHQW�DFWLYLWLHV�XQGHU�WKH�3URSRVHG�$FWLRQ�� 

Ɣ� ,Q�WKH�VHOHFWLRQ�RI�DQ�KHUELFLGH��$FWLRQ�&����136�ZLOO�FRQVLGHU�����WKH� 
VLWH�ORFDWLRQ�WR�EH�WUHDWHG������WKH�QRQ�QDWLYH�YHJHWDWLRQ��DQG�����WKH� 
WLPH�RI�\HDU�DQG�ZDWHU�WHPSHUDWXUHV��+HUELFLGH�VHOHFWLRQ�ZLOO�EH� 
FRPPXQLFDWHG�ZLWK�WKH�6HUYLFH�DQG�$UL]RQD�IRU�D�13'(6�SULRU�WR�WKH� 
LQLWLDWLRQ�RI�WKH�DFWLRQ���� 

Ɣ� ,I�WKH�136�SODQQHG�WR�LQWURGXFH�<<�PDOHV�RI�VSHFLHV�RWKHU�WKDQ� 
EURZQ�WURXW��RU�LQ�ORFDWLRQV�RWKHU�WKDQ�*OHQ�&DQ\RQ�UHDFK��RU�VWRFNLQJ� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
QXPEHUV�RWKHU�WKDQ�WKRVH�VSHFLILHG�LQ�WKH�3URSRVHG�3ODQ�ZHUH�EHLQJ� 
FRQWHPSODWHG��WKH�136�ZRXOG�FRPPXQLFDWH�DQG�VHHN�DJUHHPHQW�ZLWK� 
WKH�6HUYLFH�SULRU�WR�LQLWLDWLRQ�RI�WKH�DFWLRQ��$OVR��LI�SULRU�WR�WKH� 
DYDLODELOLW\�RI�EURRG�VWRFN�IRU�<<�PDOH�EURZQ�WURXW��QHZ�PRGHOLQJ�RU� 
VWXGLHV�EHFRPH�DYDLODEOH�IRU�EURZQ�WURXW�<<�PDOHV�WKDW�VXJJHVW� 
SRWHQWLDOO\�GLIIHUHQW�PRUWDOLW\�VXUYLYRUVKLS�RU�PLJUDWLRQ�YDOXHV�RU� 
RWKHU�VLJQLILFDQW�SDUDPHWHUV��WKHQ�136�ZRXOG�UHDVVHVV�DQG� 
FRPPXQLFDWH�RU�FRQVXOW�ZLWK�WKH�6HUYLFH�DV�QHHGHG��,I�QHZ� 
LQIRUPDWLRQ�EHFRPHV�DYDLODEOH�UHJDUGLQJ�QRQ�QDWLYH�PRYHPHQW�UDWHV� 
DQG�RU�SUHGDWLRQ�UDWHV��WKH�PRGHO�ZLOO�EH�UH�HYDOXDWHG�WR�HQVXUH�WKH� 
DQWLFLSDWHG�LPSDFWV�RI�WKLV�DFWLRQ�RQ�KXPSEDFN�FKXE�RU�UD]RUEDFN� 
VXFNHUV�DUH�QRW�JUHDWHU�WKDQ�DQWLFLSDWHG�LQ�WKH�FXUUHQW�DQDO\VHV����� 

3�'��� =XQL���$33(1',;�'��� 'HWRQDWLRQ�FRUG�KDV�EHHQ�XVHG�IRU�ILVKHU\�PDQDJHPHQW�LQ� 'HWRQDWLRQ�FRUG�KDV�EHHQ�XVHG�IRU�ILVKHU\�PDQDJHPHQW�LQ�PDQ\�ORFDWLRQV�� 
/���� $/7(51$7,9(6� PDQ\�ORFDWLRQV��3UHOLPLQDU\�DQDO\VLV�LQGLFDWHG�FRQFHUQV�ZLWK� 3UHOLPLQDU\�DQDO\VLV�LQGLFDWHG�FRQFHUQV�ZLWK�XVLQJ�WKLV�WRRO�LQ�WKLV� 

$1'�&21752/� XVLQJ�WKLV�WRRO�LQ�WKLV�ORFDWLRQ�EHFDXVH�RI�VDIHW\�LVVXHV�GXULQJ� ORFDWLRQ�EHFDXVH�RI�VDIHW\�LVVXHV�GXULQJ�WUDQVSRUW�DQG�KDQGOLQJ�DQG�WKH� 
$&7,216� WUDQVSRUW�DQG�KDQGOLQJ�DQG�WKH�QHHG�IRU�VSHFLDOL]HG�KDQGOLQJ� QHHG�IRU�VSHFLDOL]HG�KDQGOLQJ�SHUPLWV��,Q�DGGLWLRQ��WKLV�PHWKRG�ZRXOG�RQO\� 
&216,'(5('�%87� SHUPLWV��,Q�DGGLWLRQ��WKLV�PHWKRG�ZRXOG�RQO\�ZRUN�LQ�GHHSHU� ZRUN�LQ�GHHSHU�ZDWHU��!��IW��VR�IHZ��LI�DQ\�RII�FKDQQHO�DUHDV�ZRXOG�PHHW� 
',60,66('�)520� ZDWHU��!��IW��VR�IHZ��LI�DQ\�RII�FKDQQHO�DUHDV�ZRXOG�PHHW�WKLV� WKLV�FULWHULD��,W�ZRXOG�DOVR�KDYH�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV�LI�XVHG�LQ� 
'(7$,/('� FULWHULD��,W�ZRXOG�DOVR�KDYH�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV�LI� EDFNZDWHU�RU�ULYHULQH�V\VWHPV��&RPSDUHG�WR�RWKHU�FRQWURO�DFWLRQV��WKH�XVH� 
$1$/<6,6���'���� XVHG�LQ�EDFNZDWHU�RU�ULYHULQH�V\VWHPV��&RPSDUHG�WR�RWKHU� RI�GHWRQDWLRQ�FRUG�KDV�D�QXPEHU�RI�SRWHQWLDO�GLVDGYDQWDJHV�LQFOXGLQJ� 
&21&866,9(� FRQWURO�DFWLRQV��WKH�XVH�RI�GHWRQDWLRQ�FRUG�KDV�D�QXPEHU�RI� GDPDJH�RU�GHVWUXFWLRQ�RI�EHQWKLF�KDELWDWV��VDIHW\�LVVXHV��DQG�SXEOLF� 
&21752/�86,1*� SRWHQWLDO�GLVDGYDQWDJHV�LQFOXGLQJ�GDPDJH�RU�GHVWUXFWLRQ�RI� SHUFHSWLRQ��7KH�XVH�RI�DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�ZRXOG� 
'(721$7,21�&25'� EHQWKLF�KDELWDWV��VDIHW\�LVVXHV��DQG�SXEOLF�SHUFHSWLRQ��7KH� 

XVH�RI�VRQLF�FRQFXVVLYH�GHYLFHV�PD\�KDYH�OHVV�GHOHWHULRXV� 
HIIHFWV�RQ�KDELWDWV��DQG�ZDV�UHWDLQHG�LQ�WKH�3URSRVHG�$FWLRQ�� 
136�GLVPLVVHG�LQFOXVLRQ�RI�GHWRQDWLRQ�FRUG�IURP�IXUWKHU� 
FRQVLGHUDWLRQ�DV�LW�ZDV�GXSOLFDWLYH�RI�RWKHU�OHVV� 
HQYLURQPHQWDOO\�GDPDJLQJ�RU�OHVV�H[SHQVLYH�DOWHUQDWLYHV��� 

KDYH�OHVV�GHOHWHULRXV�HIIHFWV�RQ�KDELWDWV��DQG�ZDV�UHWDLQHG�LQ�WKH�3URSRVHG� 
$FWLRQ��136�GLVPLVVHG�LQFOXVLRQ�RI�GHWRQDWLRQ�FRUG�IURP�IXUWKHU� 
FRQVLGHUDWLRQ�DV�LW�ZDV�GXSOLFDWLYH�RI�RWKHU�OHVV�HQYLURQPHQWDOO\�GDPDJLQJ� 
RU�OHVV�H[SHQVLYH�DOWHUQDWLYHV��� 

3�'��� =XQL�VRQLF�FRQFXVVLYH� � '���621,&�&21&866,9(�'(9,&(6�� 
/���� FRQFHUQV���$33(1',;� 

'���$/7(51$7,9(6� 
$1'�&21752/� 
$&7,216� 
&216,'(5('�%87� 
',60,66('�)520� 
'(7$,/('� 
$1$/<6,6� 

6RQLF�FRQFXVVLYH�GHYLFHV��XVLQJ�SXOVH�SUHVVXUH�IURP�VHLVPLF�ZDWHU�JXQV�� 
KDYH�EHHQ�XVHG�H[SHULPHQWDOO\�DV�D�QRQ�QDWLYH�ILVK�PDQDJHPHQW�WRRO�� 
*URVV�HW�DO��������IRXQG�WKDW�DERXW�����RI�QRUWKHUQ�SLNH�H[SRVHG�WR� 
SXOVHG�SUHVVXUH�ZDYHV�LQ�D�ILHOG�H[SHULPHQW�KDG�WLVVXH�GDPDJH�WKDW�ZDV� 
OLNHO\�WR�EH�IDWDO�DQG�WKDW�����KDG�GLHG�ZLWKLQ���GD\V�DIWHU�H[SRVXUH���7KLV� 
DFWLRQ�ZDV�DQDO\]HG�LQ�WKH�($��KRZHYHU��136�GHFLGHG�WR�GURS�WKLV�RSWLRQ� 
IURP�WKH�3URSRVHG�$FWLRQ�EDVHG�RQ�FRPPHQWV�IURP�WKH�3XHEOR�RI�=XQL� 
WULEH�WKDW�WKLV�WRRO�ZDV�SDUWLFXODUO\�RIIHQVLYH�WR�WKHLU�WDNLQJ�RI�DTXDWLF�OLIH� 
FRQFHUQV�DERXW�DTXDWLF�VSHFLHV��GXH�WR�OHQJWK�RI�WLPH�IRU�PRUWDOLW\��� 

3�)��� 136�LQWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQ�±� 

3UHVHQW�LQ�*&13��H[DFW�ORFDWLRQV�XQVSHFLILHG��136�����E�� 
136������� 

3UHVHQW�LQ�*&13��H[DFW�ORFDWLRQV�XQVSHFLILHG��136�����E��136�����D�� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
7DEOH�)���URZ�<HOORZ� 
EXOOKHDG��FROXPQ�� 
/RFDWLRQ� 
'RFXPHQWDWLRQ����� 

3�)��� +RSL�FRPPHQWV� 
UHJDUGLQJ�WURXW� 
PDQDJHPHQW� 
GLIIHUHQFHV�±�7DEOH�)���� 
IRRWQRWH�G� 

5DLQERZ�WURXW�LV�LQ�D�VSHFLDO�FDWHJRU\�EHFDXVH�136�PDQDJHV� 
WKLV�VSHFLHV�IRU�D�TXDOLW\�UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\�LQ� 
*&15$��EXW�LQ�*&13��UDLQERZ�WURXW�DUH�FRQWUROOHG�DV�DQ� 
XQGHVLUDEOH�QRQ�QDWLYH�ILVK�WR�UHGXFH�LPSDFWV�WR�QDWLYH� 
VSHFLHV��FRQVLVWHQW�ZLWK�JRDOV�DQG�REMHFWLYHV�RI�WKH�&)03��� 
1R�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�LQ�WKLV�($� 
ZRXOG�EH�DSSOLHG�WR�WDUJHW�UDLQERZ�WURXW�LQ�*&15$��EXW�DQ\� 
RI�WKH�FRQWURO�RSWLRQV�IRU�DQ\�WKUHDW�OHYHOV�XQGHU�WKH� 
3URSRVHG�$FWLRQ�PD\�EH�DSSOLHG�WR�UDLQERZ�WURXW�LQ�*&13�� 

5DLQERZ�WURXW�LV�LQ�D�VSHFLDO�FDWHJRU\�EHFDXVH�136�PDQDJHV�WKLV�VSHFLHV� 
IRU�D�TXDOLW\�UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\�LQ�*&15$��EXW�LQ�*&13�� 
UDLQERZ�WURXW�DUH�FRQWUROOHG�DV�DQ�XQGHVLUDEOH�QRQ�QDWLYH�ILVK�WR�UHGXFH� 
LPSDFWV�WR�QDWLYH�VSHFLHV��FRQVLVWHQW�ZLWK�JRDOV�DQG�REMHFWLYHV�RI�WKH� 
&)03���1R�FRQWURO�DFWLRQV�XQGHU�WKH�3URSRVHG�$FWLRQ�LQ�WKLV�($�ZRXOG� 
EH�DSSOLHG�WR�WDUJHW�UDLQERZ�WURXW�LQ�*&15$��EXW�DQ\�RI�WKH�FRQWURO� 
RSWLRQV�IRU�DQ\�WKUHDW�OHYHOV�XQGHU�WKH�3URSRVHG�$FWLRQ�PD\�EH�DSSOLHG�WR� 
UDLQERZ�WURXW�LQ�*&13��,Q�WKH�&)03�WKH\�DUH�FRQVLGHUHG�D�KLJKHU�OHYHO�RI� 
WKUHDW�LQ�*UDQG�&DQ\RQ�1DWLRQDO�3DUN�� 

3�-��� =XQL�±�$SSHQGL[�-�� 
5HIHUHQFHV� 

$LQVOLH��%�-���-�5��3RVW�DQG�$�-��3DXO��������³(IIHFWV�RI� 
3XOVHG�DQG�&RQWLQXRXV�'&�(OHFWURILVKLQJ�RQ�-XYHQLOH� 
5DLQERZ�7URXW�´�1RUWK�$PHULFDQ�-RXUQDO�RI�)LVKHULHV� 
0DQDJHPHQW�������������� 

(Deleted) 

3�-��� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� $XOW��7�5��-��6��0DQNLQ��%��,��&RRN��-��(��6PHUGRQ���������5HODWLYH� 
LPSDFWV�RI�PLWLJDWLRQ��WHPSHUDWXUH��DQG�SUHFLSLWDWLRQ�RQ���VW�FHQWXU\� 
PHJDGURXJKW�ULVN�LQ�WKH�$PHULFDQ�6RXWKZHVW��6FL��$GY�����H��������� 

3�-��� $QJOHUV�±�$SSHQGL[�-�� 
5HIHUHQFHV� 

� $YHU\��/�$���-��.RUPDQ��DQG�:�5��3HUVRQV��������³(IIHFWV�RI�,QFUHDVHG� 
'LVFKDUJH�RQ�6SDZQLQJ�DQG�$JH���5HFUXLWPHQW�RI�5DLQERZ�7URXW�LQ�WKH� 
&RORUDGR�5LYHU�DW�/HHV�)HUU\��$UL]RQD�´�1RUWK�$PHULFDQ�-RXUQDO�RI� 
)LVKHULHV�0DQDJHPHQW���������������'2,�� 
������������������������������� 

3�-��� $QJOHUV�±�$SSHQGL[�-�� 
5HIHUHQFHV� 

� %RQYHFKLR��7�)���0�6��$OOHQ��'��*ZLQQ��DQG�-�6��0LWFKHOO��������³,PSDFWV� 
RI�(OHFWURILVKLQJ�5HPRYDOV�RQ�WKH�,QWURGXFHG�)ODWKHDG�&KDQQHO�&DWILVK� 
3RSXODWLRQ�LQ�WKH�6DWLOOD�5LYHU��*HRUJLD�´�3DJHV����±����LQ�3�+�� 
0LFKDHOWH]�DQG�9�+��7UDYQLFKHN��HGLWRUV��&RQVHUYDWLRQ��(FRORJ\��DQG� 
0DQDJHPHQW�RI�&KDQQHO�&DWILVK��WKH�6HFRQG�,QWHUQDWLRQDO�6\PSRVLXP�� 
$PHULFDQ�)LVKHULHV�6RFLHW\��6\PSRVLXP�����%HWKHVGD��0DU\ODQG�� 

3��-��� $QJOHUV���5HIHUHQFHV� � %R\HU��-�.��DQG�'�/��5RJRZVNL����Ln press)���6WDWXV�RI�WKH�/HHV�)HUU\� 
5DLQERZ�7URXW�)LVKHU\������$QQXDO�5HSRUW��$UL]RQD�*DPH�DQG�)LVK� 
'HSDUWPHQW��6XEPLWWHG�WR��*UDQG�&DQ\RQ�0RQLWRULQJ�DQG�5HVHDUFK� 
&HQWHU���86*6��)ODJVWDII��$=�� 

3�-��� $QJOHUV�±�$SSHQGL[�-�� 
5HIHUHQFHV� 

� &RJJLQV��/�*���-U���������$FWLYH�$GDSWLYH�0DQDJHPHQW�IRU�1DWLYH�)LVK� 
0DQDJHPHQW�LQ�WKH�*UDQG�&DQ\RQ²,PSOHPHQWDWLRQ�DQG�(YDOXDWLRQ�� 
*DLQHVYLOOH��8QLYHUVLW\�RI�)ORULGD��3K�'��GLVVHUWDWLRQ������S�� 

3�-��� $QJOHUV� � &RJJLQV��/�*���-U���DQG�<DUG��0�'���������0HFKDQLFDO�5HPRYDO�RI�1RQ� 
1DWLYH�)LVK�LQ�WKH�&RORUDGR�5LYHU�ZLWKLQ�*UDQG�&DQ\RQ��LQ�0HOLV��7�6��� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
� 



� 
±�$SSHQGL[�-�� 
5HIHUHQFHV� 

+DPLOO��-�)���&RJJLQV��/�*���%HQQHWW��*�(���*UDPV��3�(���.HQQHG\��7�$��� 
.XEO\��'�0���DQG�5DOVWRQ��%�(���HGV���3URFHHGLQJV�RI�WKH�&RORUDGR�5LYHU� 
%DVLQ�6FLHQFH�DQG�5HVRXUFH�0DQDJHPHQW�6\PSRVLXP��1RYHPEHU���±���� 
������6FRWWVGDOH��$UL]RQD��8�6��*HRORJLFDO�6XUYH\�6FLHQWLILF� 
,QYHVWLJDWLRQV�5HSRUW�����±������S�����±����� 

3�-��� 6LHUUD�FOXE�DQG�DQJOHUV� 
±�$SSHQGL[�-�� 
5HIHUHQFHV� 

� .HQQHG\��7�$���������$�'UHLVVHQD�5LVN�$VVHVVPHQW�IRU�WKH�&RORUDGR� 
5LYHU�(FRV\VWHP��8�6��*HRORJLFDO�6XUYH\�2SHQ�)LOH�5HSRUW������������ 
���SS��$YDLODEOH�DW�KWWS���SXEV�XVJV�JRY�RI�������������$FFHVVHG� 
1RYHPEHU���������� 

3�-��� 136�LQWHUQDO� 
FRQVLVWHQF\�UHIHUHQFH� 
FRUUHFWLRQ�±�$SSHQGL[� 
-��5HIHUHQFHV� 

.RUPDQ��-���0�'��<DUG��DQG�&�%��<DFNXOLF��������³)DFWRUV� 
&RQWUROOLQJ�WKH�$EXQGDQFH�RI�5DLQERZ�7URXW�LQ�WKH� 
&RORUDGR�5LYHU�LQ�*UDQG�&DQ\RQ�LQ�D�5HDFK�8WLOL]HG�E\� 
(QGDQJHUHG�+XPSEDFN�&KXE�´�&DQDGLDQ�-RXUQDO�RI� 
)LVKHULHV�DQG�$TXDWLF�6FLHQFHV������������±����� 
KWWS���G[�GRL�RUJ���������FMIDV������������ 

.RUPDQ��-���0�'��<DUG��DQG�&�%��<DFNXOLF��������³)DFWRUV�&RQWUROOLQJ�WKH� 
$EXQGDQFH�RI�5DLQERZ�7URXW�LQ�WKH�&RORUDGR�5LYHU�LQ�*UDQG�&DQ\RQ�LQ�D� 
5HDFK�8WLOL]HG�E\�(QGDQJHUHG�+XPSEDFN�&KXE�´�&DQDGLDQ�-RXUQDO�RI� 
)LVKHULHV�DQG�$TXDWLF�6FLHQFHV������������±����� 
KWWS���G[�GRL�RUJ���������FMIDV������������ 

3�-��� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 0F&DEH��*�-���'�0��:RORFN��*�7��3HGHUVRQ��&�$��:RRGKRXVH��6�� 
0F$IHH��������³(YLGHQFH�WKDW�5HFHQW�:DUPLQJ�LV�5HGXFLQJ�8SSHU� 
&RORUDGR�5LYHU�)ORZV�´�Earth Interactions���������SS�������� 

3�-��� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 0HOLOOR��-��0���7�&��5LFKPRQG��*��:��<RKH��(GV���������Climate Change 
Impacts in the United States: The Third National Climate Assessment�� 
8�6��*OREDO�&KDQJH�5HVHDUFK�3URJUDP������SS��GRL���������-�=��:-��� 

3�-��� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 0RWH��3�:���6��/L���'�3��/HWWHQPDLHU��0��;LDR��5��(QJHO��������³'UDPDWLF� 
'HFOLQHV�LQ�6QRZSDFN�LQ�WKH�:HVWHUQ�86�´��Climate and Atmospheric 
Science��������������GRL���������V����������������� 

3�-��� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 1DWLRQDO�5HVHDUFK�&RXQFLO��������Colorado River Basin Water 
Management: Evaluating and Adjusting to Hydroclimatic Variability�� 
:DVKLQJWRQ��'&��7KH�1DWLRQDO�$FDGHPLHV�3UHVV�� 
KWWSV���GRL�RUJ����������������� 

3�-��� $QJOHUV�±�$SSHQGL[�-�� 
5HIHUHQFHV� 

� 1RDWFK��0�5���DQG�&�'��6XVNL��������³1RQ�3K\VLFDO�%DUULHUV�WR�'HWHU�)LVK� 
0RYHPHQWV�´�Environmental Reviews���������� 

3�-��� 136�,QWHUQDO� 
FRQVLVWHQF\�FRUUHFWLRQ�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 136������E��%URZQ�7URXW��$YDLODEOH�DW�� 
KWWSV���ZZZ�QSV�JRY�VKHQ�OHDUQ�QDWXUH�EURZQ�WURXW�KWP��$FFHVVHG� 
2FWREHU������� 

3�-���� $QJOHUV�±�$SSHQGL[�-�� 
5HIHUHQFHV� 

� 3URSVW��'�/���.�%��*LGR��-�(��:KLWQH\��(�,��*LOEHUW��7�-��3LOJHU��$�0�� 
0RQLp��<�0��3DUR]��-�0��:LFN��-�$��0RQ]LQJR��DQG�'�0��0\HUV�������� 
³(IILFDF\�RI�0HFKDQLFDOO\�5HPRYLQJ�1RQQDWLYH�3UHGDWRUV�IURP�D�'HVHUW� 
6WUHDP�´�5LYHU�5HVHDUFK�DQG�$SSOLFDWLRQV������������� 

3�-���� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 5HFODPDWLRQ������D��Colorado River Basin Water Supply and Demand 
Study: Executive Summary.�8�6��'HSDUWPHQW�RI�WKH�,QWHULRU��%XUHDX�RI� 

� 
(UUDWD�,Q�5HVSRQVH�7R�3XEOLF�&RPPHQWV�±�6HSWHPEHU������ ��� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�� 

� 
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� 
5HFODPDWLRQ�����SS���KWWSV���ZZZ�XVEU��JRY�ZDWHUVPDUW��EVS�GRFV�� 
ILQDOUHSRUW�&RORUDGR5LYHU�&5%6B([HFXWLYHB6XPPDU\B),1$/�SGI�� 

3�-���� 8&5&�DQG�,('$�±� 
$SSHQGL[�-��5HIHUHQFHV� 

� 8GDOO��%���DQG�-��2YHUSHFN��������³7KH�7ZHQW\�)LUVW�&HQWXU\�&RORUDGR� 
5LYHU�+RW�'URXJKW�DQG�,PSOLFDWLRQV�IRU�WKH�)XWXUH�´�Water Resources 
Research����������±������KWWSV���GRL�RUJ��������������:5�������� 

3�-���� =XQL�±�$SSHQGL[�-�� 
5HIHUHQFHV� 
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7KH�1DWLRQDO�3DUN�6HUYLFH��136��LV�UHTXLUHG�E\�WKH�Management Policies 2006��6HFWLRQ������WR� 
PDNH�D�ZULWWHQ�GHWHUPLQDWLRQ�UHJDUGLQJ�ZKHWKHU�RU�QRW�DQ�136�DFWLRQ�ZRXOG�LPSDLU�D�SDUN¶V�UHVRXUFHV�DQG� 
YDOXHV��7KLV�QRQ�LPSDLUPHQW�GHWHUPLQDWLRQ�KDV�EHHQ�SUHSDUHG�IRU�WKH�6HOHFWHG�$FWLRQ�IRU�WKH�([SDQGHG�1RQ� 
1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ�LQ�*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD�DQG�*UDQG�&DQ\RQ� 
1DWLRQDO�3DUN�%HORZ�WKH�*OHQ�&DQ\RQ�'DP��3URSRVHG�$OWHUQDWLYH��DV�GHVFULEHG�LQ�WKH�)LQGLQJ�RI�1R� 
6LJQLILFDQW�,PSDFW��)216,��� 
� 
� %\�HQDFWLQJ�WKH�136�2UJDQLF�$FW�RI�������2UJDQLF�$FW���&RQJUHVV�GLUHFWHG�WKH�8�6��'HSDUWPHQW�RI� 
WKH�,QWHULRU�DQG�WKH�136�WR�PDQDJH�XQLWV��WR�FRQVHUYH�WKH�VFHQHU\��QDWXUDO�DQG�KLVWRULF�REMHFWV��DQG�ZLOG�OLIH� 
LQ�WKH�6\VWHP�XQLWV�DQG�WR�SURYLGH�IRU�WKH�HQMR\PHQW�RI�WKH�VFHQHU\��QDWXUDO�DQG�KLVWRULF�REMHFWV��DQG�ZLOG�OLIH� 
LQ�VXFK�PDQQHU�DQG�E\�VXFK�PHDQV�DV�ZLOO�OHDYH�WKHP�XQLPSDLUHG�IRU�WKH�HQMR\PHQW�RI�IXWXUH�JHQHUDWLRQV�� 
����8�6�&����������� 
� 
� 136�Management Policies 2006��136��������6HFWLRQ��������H[SODLQV�WKH�SURKLELWLRQ�RQ�LPSDLUPHQW� 
RI�SDUN�UHVRXUFHV�DQG�YDOXHV��� 
� 

³:KLOH�&RQJUHVV�KDV�JLYHQ�WKH�6HUYLFH�WKH�PDQDJHPHQW�GLVFUHWLRQ�WR�DOORZ�LPSDFWV�ZLWKLQ� 
SDUNV��WKDW�GLVFUHWLRQ�LV�OLPLWHG�E\�WKH�VWDWXWRU\�UHTXLUHPHQW��JHQHUDOO\�HQIRUFHDEOH�E\�WKH� 
IHGHUDO�FRXUWV��WKDW�WKH�3DUN�6HUYLFH�PXVW�OHDYH�SDUN�UHVRXUFHV�DQG�YDOXHV�XQLPSDLUHG�XQOHVV� 
D�SDUWLFXODU�ODZ�GLUHFWO\�DQG�VSHFLILFDOO\�SURYLGHV�RWKHUZLVH��7KLV��WKH�FRUQHUVWRQH�RI�WKH� 
2UJDQLF�$FW��HVWDEOLVKHV�WKH�SULPDU\�UHVSRQVLELOLW\�RI�WKH�1DWLRQDO�3DUN�6HUYLFH��,W�HQVXUHV� 
WKDW�SDUN�UHVRXUFHV�DQG�YDOXHV�ZLOO�FRQWLQXH�WR�H[LVW�LQ�D�FRQGLWLRQ�WKDW�ZLOO�DOORZ�WKH� 
$PHULFDQ�SHRSOH�WR�KDYH�SUHVHQW�DQG�IXWXUH�RSSRUWXQLWLHV�IRU�HQMR\PHQW�RI�WKHP�´� 

� � 
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� 
� 7KH�136�KDV�GLVFUHWLRQ�WR�DOORZ�LPSDFWV�RQ�SDUN�UHVRXUFHV�DQG�YDOXHV�ZKHQ�QHFHVVDU\�DQG� 
DSSURSULDWH�WR�IXOILOO�WKH�SXUSRVHV�RI�D�SDUN��136�������6HFWLRQ���������+RZHYHU��WKH�136�FDQQRW�DOORZ�DQ� 
DGYHUVH�LPSDFW�WKDW�ZLOO�FRQVWLWXWH�LPSDLUPHQW�RI�WKH�DIIHFWHG�UHVRXUFHV�DQG�YDOXHV��136�������6HFWLRQ� 
��������$Q�DFWLRQ�FRQVWLWXWHV�LPSDLUPHQW�ZKHQ�LWV�LPSDFWV�³KDUP�WKH�LQWHJULW\�RI�SDUN�UHVRXUFHV�RU�YDOXHV�� 
LQFOXGLQJ�WKH�RSSRUWXQLWLHV�WKDW�RWKHUZLVH�ZLOO�EH�SUHVHQW�IRU�WKH�HQMR\PHQW�RI�WKRVH�UHVRXUFHV�RU�YDOXHV´� 
�136�������6HFWLRQ���������7R�GHWHUPLQH�LPSDLUPHQW��WKH�136�PXVW�HYDOXDWH�WKH�³SDUWLFXODU�UHVRXUFHV�DQG� 
YDOXHV�WKDW�ZLOO�EH�DIIHFWHG��WKH�VHYHULW\��GXUDWLRQ��DQG�WLPLQJ�RI�WKH�LPSDFW��WKH�GLUHFW�DQG�LQGLUHFW�HIIHFWV�RI� 
WKH�LPSDFW��DQG�WKH�FXPXODWLYH�HIIHFWV�RI�WKH�LPSDFW�LQ�TXHVWLRQ�DQG�RWKHU�LPSDFWV���136�������6HFWLRQ� 
�������� 
� 
� $V�VWDWHG�LQ�136�Management Policies 2006��136�������6HFWLRQ���������DQ�LPSDFW�RQ�DQ\�SDUN� 
UHVRXUFH�RU�YDOXH�PD\�FRQVWLWXWH�DQ�LPSDLUPHQW��EXW�DQ�LPSDFW�ZRXOG�EH�PRUH�OLNHO\�WR�FRQVWLWXWH�DQ� 
LPSDLUPHQW�WR�WKH�H[WHQW�WKDW�LW�DIIHFWV�D�UHVRXUFH�RU�YDOXH�ZKRVH�FRQVHUYDWLRQ�LV�� 
� 

� 1HFHVVDU\�WR�IXOILOO�VSHFLILF�SXUSRVHV�LGHQWLILHG�LQ�WKH�HVWDEOLVKLQJ�OHJLVODWLRQ�RU� 
SURFODPDWLRQ�RI�WKH�SDUN��RU� 

� 
� .H\�WR�WKH�QDWXUDO�RU�FXOWXUDO�LQWHJULW\�RI�WKH�SDUN�RU�WR�RSSRUWXQLWLHV�IRU� 

HQMR\PHQW�RI�WKH�SDUN��RU� 
� 

� ,GHQWLILHG�LQ�WKH�SDUN¶V�JHQHUDO�PDQDJHPHQW�SODQ�RU�RWKHU�UHOHYDQW�136�SODQQLQJ� 
GRFXPHQWV�DV�EHLQJ�RI�VLJQLILFDQFH��� 

� 
� 7KH�SXUSRVH�DQG�VLJQLILFDQFH�RI�ERWK�*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD��*&15$��DQG�*UDQG� 
&DQ\RQ�1DWLRQDO�3DUN��*&13��ZHUH�FRQVLGHUHG�GXULQJ�WKLV�LPSDLUPHQW�GHWHUPLQDWLRQ�SURFHVV�IRU�WKH� 
6HOHFWHG�$FWLRQ��*&15$�ZDV�HVWDEOLVKHG�� 
� 

³WR�SURYLGH�IRU�SXEOLF�RXWGRRU�UHFUHDWLRQ�XVH�DQG�HQMR\PHQW�RI�/DNH�3RZHOO�DQG�ODQGV� 
DGMDFHQW�WKHUHWR�LQ�WKH�6WDWHV�RI�$UL]RQD�DQG�8WDK�DQG�WR�SUHVHUYH�VFHQLF��VFLHQWLILF��DQG� 
KLVWRULF�IHDWXUHV�FRQWULEXWLQJ�WR�SXEOLF�HQMR\PHQW�RI�WKH�DUHD�´� 

� 
*&13�ZDV�HVWDEOLVKHG�WR�� 

“SURYLGH�IRU�WKH�UHFRJQLWLRQ�E\�&RQJUHVV�WKDW�WKH�HQWLUH�*UDQG�&DQ\RQ��IURP�WKH�PRXWK�RI� 
WKH�3DULD�5LYHU�WR�WKH�*UDQG�:DVK�&OLIIV��LQFOXGLQJ�WULEXWDU\�VLGH�FDQ\RQV�DQG�VXUURXQGLQJ� 
SODWHDXV��LV�D�QDWXUDO�IHDWXUH�RI�QDWLRQDO�DQG�LQWHUQDWLRQDO�VLJQLILFDQFH�´� 

� 
� 6WDWHPHQWV�RI�D�SDUN
V�VLJQLILFDQFH�GHVFULEH�ZK\�D�SDUN�LV�LPSRUWDQW�ZLWKLQ�D�JOREDO��QDWLRQDO�� 
UHJLRQDO��DQG�HFRV\VWHP�ZLGH�FRQWH[W�DQG�DUH�GLUHFWO\�OLQNHG�WR�WKH�SXUSRVH�RI�WKH�SDUN��)RU�*&13�� 
DGGLWLRQDO�VLJQLILFDQFH�LV�IRXQG�LQ�WKH������:RUOG�+HULWDJH�GHVLJQDWLRQ��ZKLFK�VWDWHV�³7KH�*UDQG�&DQ\RQ�LV� 
DPRQJ�WKH�HDUWK¶V�JUHDWHVW�RQJRLQJ�JHRORJLFDO�VSHFWDFOHV��,WV�YDVWQHVV�LV�VWXQQLQJ��WKH�HYLGHQFH�LW�UHYHDOV� 
DERXW�WKH�HDUWK¶V�KLVWRU\�LQYDOXDEOH��7KH�����NLORPHWHU������PLOH��GHHS�JRUJH�UDQJHV�LQ�ZLGWK�IURP�����P�WR� 
���NP������PLOH�WR������PLOHV���7KH�&DQ\RQ�WZLVWV�DQG�WXUQV�����NP��������PLOHV���DQG�ZDV�IRUPHG�GXULQJ� 
VL[�PLOOLRQ�\HDUV�RI�JHRORJLF�DFWLYLW\�DQG�HURVLRQ�E\�WKH�&RORUDGR�5LYHU�RQ�WKH�HDUWK¶V�XSUDLVHG�FUXVW��7KH� 
&DQ\RQ¶V�EXWWHV��VSLUHV��PHVDV��DQG�WHPSOHV�DSSHDU�DV�PRXQWDLQV�ZKHQ�YLHZHG�IURP�WKH�ULPV��+RUL]RQWDO� 
VWUDWD�H[SRVHG�LQ�WKH�FDQ\RQ�UHWUDFH�JHRORJLFDO�KLVWRU\�RYHU�WZR�ELOOLRQ�\HDUV�DQG�UHSUHVHQW�WKH�IRXU�PDMRU� 
JHRORJLF�HUDV�´�� 
� 

1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ �� 
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� *&13�LV�VLJQLILFDQW�IRU�WKH�IROORZLQJ�UHDVRQV�� 
� 

� ,W�RQH�RI�WKH�SODQHW¶V�PRVW�LFRQLF�JHRORJLF�ODQGVFDSHV�� 
� 

� 'XULQJ�WKH�ODVW�VL[�PLOOLRQ�\HDUV��WKH�&RORUDGR�5LYHU�FDUYHG�*UDQG�&DQ\RQ��WKHVH� 
VDPH�HURVLRQDO�DQG�WHFWRQLF�SURFHVVHV�FRQWLQXDOO\�VKDSH�WKH�FDQ\RQ�WRGD\��7KH� 
*UDQG�&DQ\RQ¶V�H[SRVHG�OD\HUV�VSDQ�PRUH�WKDQ�RQH�WKLUG�RI�WKH�(DUWK¶V�KLVWRU\� 
DQG�UHFRUG�WHFWRQLF�DQG�GHSRVLWLRQDO�HQYLURQPHQWV�UDQJLQJ�IURP�PRXQWDLQ� 
EXLOGLQJ�WR�TXLHW�VHDV��7DNHQ�DV�D�ZKROH��WKH�*UDQG�&DQ\RQ��ZLWK�LWV�LPPHQVH� 
VL]H��GUDPDWLF�DQG�FRORUIXO�JHRORJLF�UHFRUG�H[SRVXUHV��DQG�FRPSOH[�JHRORJLF� 
KLVWRU\��LV�RQH�RI�RXU�PRVW�VFHQLF�DQG�VFLHQWLILFDOO\�YDOXHG�ODQGVFDSHV�� 

� 
� 7KH�IRUFH�DQG�IORZ�RI�WKH�&RORUDGR�5LYHU��DORQJ�ZLWK�LWV�QXPHURXV�DQG� 

UHPDUNDEO\�XQDOWHUHG�WULEXWDULHV��VSULQJV��DQG�VHHSV��SURYLGH�SODQWV�DQG�DQLPDOV� 
RSSRUWXQLW\�WR�IORXULVK�LQ�WKLV�RWKHUZLVH�DULG�HQYLURQPHQW��7KHVH�YLWDO�UHVRXUFHV� 
UHSUHVHQW�WUDQVPLVVLRQ�RI�ORFDO�DTXDWLF�UHFKDUJH�IURP�KLJK�HOHYDWLRQ�ULPV�WR�WKH� 
DULG�LQQHU�FDQ\RQ��7KHUH�DUH�KXQGUHGV�RI�NQRZQ�VHHSV�DQG�VSULQJV�WKURXJKRXW�WKH� 
SDUN��DQG�SUREDEO\�PRUH�WR�EH�GLVFRYHUHG�� 

� 
� :LOGHUQHVV�ODQGVFDSHV�DUH�DQ�LPSRUWDQW�FXUUHQW�UHVRXUFH�DQG�IXWXUH�SUHVHUYH�� 

3DUN�ERXQGDULHV�H[WHQG�EH\RQG�FDQ\RQ�ZDOOV�WR�LQFOXGH�������VTXDUH�PLOHV� 
�����������DFUHV��RI�ZKLFK�����DUH�PDQDJHG�DV�ZLOGHUQHVV��:KHQ�FRPELQHG� 
ZLWK�DGGLWLRQDO�FRQWLJXRXV�SXEOLF�DQG�WULEDO�ODQGV��WKLV�DUHD�PDNHV�XS�RQH�RI�WKH� 
ODUJHVW�8�6��XQGHYHORSHG�DUHDV��7KH�*UDQG�&DQ\RQ�RIIHUV�RXWVWDQGLQJ� 
RSSRUWXQLWLHV�IRU�YLVLWRU�H[SHULHQFHV��LQFOXGLQJ�H[WHQGHG�VROLWXGH��QDWXUDO�TXLHW�� 
FOHDQ�DLU��GDUN�VNLHV��DQG�D�VHQVH�RI�IUHHGRP�IURP�WKH�PHFKDQL]HG�ZRUOG¶V�ULJRUV��� 

� 
� *&13�FRQWDLQV�D�VXSHUODWLYH�DUUD\�RI�QDWXUDO�UHVRXUFHV��0XFK�RI�WKLV�GLYHUVLW\� 

FDQ�EH�DWWULEXWHG�WR�WKH�SDUN¶V�GUDPDWLF�WRSRJUDSKLF�VSHFWUXP��7KLV�HOHYDWLRQDO� 
YDULHW\�SURYLGHV�PLFURKDELWDWV�IRU�QDWXUDO�SURFHVVHV�VXSSRUWLQJ�UDUH�DQG�HQGHPLF� 
SODQW�DQG�ZLOGOLIH�VSHFLHV��7KHVH�GLYHUVH�KDELWDWV�VHUYH�DV�D�OLYLQJ�ODERUDWRU\�IRU� 
VFLHQWLILF�UHVHDUFK�LQ�QXPHURXV�ILHOGV�WKDW�FRQWULEXWH�JUHDWO\�WR�RXU�XQGHUVWDQGLQJ� 
RI�WKH�UHODWLRQVKLS�EHWZHHQ�ELRWLF�FRPPXQLWLHV�DQG�DELRWLF�HQYLURQPHQWV�� 

� 
� 7KH�KXPDQ�*UDQG�&DQ\RQ�UHODWLRQVKLS�KDV�H[LVWHG�IRU�DW�OHDVW��������\HDUV��7KH� 

&DQ\RQ�LV�DQ�LPSRUWDQW�KRPHODQG�IRU�QDWLYH�SHRSOH�DQG�D�SODFH�RI�KLVWRULF�(XUR� 
$PHULFDQ�H[SORUDWLRQ�DQG�GLVFRYHU\��7RGD\�WKDW�UHODWLRQVKLS�FRQWLQXHV��ERWK�IRU� 
RQJRLQJ�1DWLYH�$PHULFDQ�DVVRFLDWLRQV�DQG�PLOOLRQV�RI�YLVLWRUV�ZKR�YLVLW�WKH� 
FDQ\RQ�DQG�LWV�VXUURXQGLQJ�ODQGVFDSHV�� 

� 
� 7KH�*UDQG�&DQ\RQ¶V�LPPHQVH�DQG�ULFKO\�FRORUHG�VFHQLF�YLVWDV��HQKDQFHG�E\�D� 

QDWXUDO�VHWWLQJ��LQVSLUH�D�YDULHW\�RI�HPRWLRQDO��LQWHOOHFWXDO��DUWLVWLF��DQG�VSLULWXDO� 
LPSUHVVLRQV��,WV�XQVXUSDVVHG�QDWXUDO�EHDXW\�LV�D�VRXUFH�RI�SURIRXQG�LQVSLUDWLRQ� 
IRU�SHRSOH�ZRUOGZLGH�� 

� � 

1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ �� 
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� 7KH�SXUSRVH�VWDWHPHQW�RI�*&13�IXUWKHU�DUWLFXODWHV�WKH�SUHVHUYDWLRQ�PDQGDWH�E\�VWDWLQJ�WKDW�WKH� 
PLVVLRQ�LV�WR�SUHVHUYH�DQG�SURWHFW�WKH�*UDQG�&DQ\RQ¶V�XQLTXH�JHRORJLF��SDOHRQWRORJLF��DQG�RWKHU�QDWXUDO�DQG� 
FXOWXUDO�IHDWXUHV�IRU�WKH�EHQHILW�DQG�HQMR\PHQW�RI�WKH�YLVLWLQJ�SXEOLF��SURYLGH�WKH�SXEOLF�RSSRUWXQLW\�WR� 
H[SHULHQFH�WKH�*UDQG�&DQ\RQ¶V�RXWVWDQGLQJ�QDWXUDO�DQG�FXOWXUDO�IHDWXUHV��LQFOXGLQJ�QDWXUDO�TXLHW�DQG� 
H[FHSWLRQDO�VFHQLF�YLVWDV��DQG�SURWHFW�DQG�LQWHUSUHW�WKH�*UDQG�&DQ\RQ¶V�H[WUDRUGLQDU\�VFLHQWLILF�DQG�QDWXUDO� 
YDOXHV�� 
� 
� 6LPLODUO\��*&15$��ORFDWHG�DW�WKH�FHQWHU�RI�WKH�&RORUDGR�3ODWHDX��SURYLGHV�IRU�SXEOLF�HQMR\PHQW� 
WKURXJK�GLYHUVH�ODQG��DQG�ZDWHU�EDVHG�UHFUHDWLRQDO�RSSRUWXQLWLHV��DQG�SURWHFWV�VFHQLF��VFLHQWLILF��QDWXUDO��DQG� 
FXOWXUDO�UHVRXUFHV�RQ�/DNH�3RZHOO��WKH�&RORUDGR�5LYHU�DQG�LWV�WULEXWDULHV��DQG�VXUURXQGLQJ�ODQGV�� 
� 
� *&15$�LV�VLJQLILFDQW�IRU�WKH�IROORZLQJ�UHDVRQV�� 
� 

� 7KH�&RORUDGR�5LYHU�DQG�LWV�PDQ\�WULEXWDULHV��LQFOXGLQJ�WKH�'LUW\�'HYLO��3DULD�� 
(VFDODQWH��DQG�6DQ�-XDQ�5LYHUV��FDUYH�WKURXJK�WKH�&RORUDGR�3ODWHDX�WR�IRUP�D� 
ODQGVFDSH�RI�G\QDPLF�DQG�FRPSOH[�GHVHUW�DQG�ZDWHU�HQYLURQPHQWV�� 

� 
� 7KH�YDVW��UXJJHG�ODQGVFDSHV�RI�*&15$�SURYLGH�DQ�XQSDUDOOHOHG�VSHFWUXP�RI� 

GLYHUVH�ODQG��DQG�ZDWHU�EDVHG�UHFUHDWLRQDO�RSSRUWXQLWLHV�IRU�YLVLWRUV�RI�ZLGH� 
UDQJLQJ�LQWHUHVWV�DQG�DELOLWLHV�� 

� 
� *&15$�SUHVHUYHV�D�UHFRUG�RI�PRUH�WKDQ��������\HDUV�RI�KXPDQ�SUHVHQFH�� 

DGDSWDWLRQ��DQG�H[SORUDWLRQ��7KLV�SODFH�UHPDLQV�VLJQLILFDQW�IRU�PDQ\�GHVFHQGDQW� 
FRPPXQLWLHV��SURYLGLQJ�RSSRUWXQLWLHV�IRU�SHRSOH�WR�FRQQHFW�ZLWK�FXOWXUDO�YDOXHV� 
DQG�DVVRFLDWLRQV�WKDW�DUH�ERWK�DQFLHQW�DQG�FRQWHPSRUDU\�� 

� 
� 7KH�GHHS�����PLOH�ORQJ��QDUURZ�JRUJH�EHORZ�WKH�GDP�SURYLGHV�D�JOLPSVH�RI�WKH� 

KLJK�FDQ\RQ�ZDOOV��DQFLHQW�URFN�DUW��DQG�D�YHVWLJH�RI�WKH�ULSDULDQ�DQG�EHDFK� 
WHUUDFH�HQYLURQPHQWV�WKDW�ZHUH�VHHQ�E\�-RKQ�:HVOH\�3RZHOO
 V�&RORUDGR�5LYHU� 
H[SHGLWLRQ�LQ�������SURYLGLQJ�D�VWDUN�FRQWUDVW�WR�WKH�LPSRXQGHG�FDQ\RQV�RI�/DNH� 
3RZHOO�� 

� 
� )RU�WKH�6HOHFWHG�$FWLRQ��D�GHWHUPLQDWLRQ�RI�QRQ�LPSDLUPHQW�LV�PDGH�IRU�HDFK�RI�WKH�UHVRXUFHV�FDUULHG� 
IRUZDUG�IRU�GHWDLOHG�DQDO\VLV�LQ�WKH�(QYLURQPHQWDO�$VVHVVPHQW��($���3XUVXDQW�WR�WKH�*XLGDQFH�IRU�1RQ� 
,PSDLUPHQW�'HWHUPLQDWLRQV�DQG�WKH�136�1(3$�3URFHVV��136��������LPSDLUPHQW�ILQGLQJV�DUH�QRW�QHFHVVDU\� 
IRU�YLVLWRU�H[SHULHQFH��VRFLRHFRQRPLFV��SXEOLF�KHDOWK�DQG�VDIHW\��HQYLURQPHQWDO�MXVWLFH��ODQG�XVH��RU�SDUN� 
RSHUDWLRQV��EHFDXVH�WKHVH�LPSDFW�WRSLFV�DUH�QRW�JHQHUDOO\�FRQVLGHUHG�WR�EH�SDUN�UHVRXUFHV�RU�YDOXHV�LQ�WKLV� 
FRQWH[W�DQG�DUH�WKHUHIRUH�QRW�VXEMHFW�WR�WKH�ZULWWHQ�LPSDLUPHQW�GHWHUPLQDWLRQ�UHTXLUHPHQW�IRXQG�LQ�136� 
Management Policies 2006��$�GHVFULSWLRQ�RI�WKH�FXUUHQW�VWDWH�RI�HDFK�RI�WKH�UHVRXUFH�WRSLFV�HYDOXDWHG�IRU� 
LPSDLUPHQW�FDQ�EH�IRXQG�LQ�&KDSWHU���RI�WKH�($��³$IIHFWHG�(QYLURQPHQW´��7KRVH�UHVRXUFHV�FDUULHG�IRUZDUG� 
IRU�ZKLFK�D�QRQ�LPSDLUPHQW�GHWHUPLQDWLRQ�KDV�EHHQ�FRPSOHWHG�LQFOXGH�ZDWHU�UHVRXUFHV��DTXDWLF�UHVRXUFHV�� 
YHJHWDWLRQ��ZLOGOLIH��DQG�FXOWXUDO�UHVRXUFHV�� 
� 
� � 

1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 

:DWHU�5HVRXUFHV� 
� 
� 7KH�&RORUDGR�5LYHU�DQG�LWV�WULEXWDULHV��WKH�UHVHUYRLUV�RI�/DNH�3RZHOO�DQG�/DNH�0HDG��DQG�WKH�VHHSV� 
DQG�VSULQJV�RQ�136�PDQDJHG�ODQGV�DUH�VLJQLILFDQW�ZDWHU�UHVRXUFHV�ZLWKLQ�*&13��*&15$�DQG�/DNH�0HDG� 
1DWLRQDO�5HFUHDWLRQ�$UHD��/015$���7KH�*OHQ�&DQ\RQ�'DP�FRQWUROV�WKH�IORZ�RI�WKH�&RORUDGR�5LYHU� 
WKURXJK�ERWK�SDUN�XQLWV�DQG�DIIHFWV�WKH�UHVHUYRLU�OHYHOV�LQ�/DNH�3RZHOO�DQG�/DNH�0HDG��EXW�WKH�6HOHFWHG� 
$FWLRQ�ZLOO�QRW�FKDQJH�WKH�RSHUDWLRQV�RI�WKH�*OHQ�&DQ\RQ�'DP��VR�WKH�HIIHFWV�RQ�ZDWHU�UHVRXUFHV�ZRXOG�EH� 
SULPDULO\�WR�ZDWHU�TXDOLW\���7KH�GLUHFW�HIIHFWV�WR�ZDWHU�TXDOLW\�DV�WKH\�UHODWH�WR�LPSDLUPHQW�DUH�DGGUHVVHG�LQ� 
IXOO�LQ�WKLV�VHFWLRQ��:DWHU�TXDOLW\�FDQ�DOVR�DIIHFW�D�QXPEHU�RI�RWKHU�UHVRXUFHV�LQFOXGLQJ�DTXDWLF�UHVRXUFHV�DQG� 
ZLOGOLIH�ZKLFK�DUH�DGGUHVVHG�VHSDUDWHO\�EHORZ��� 

3URSRVHG�FRQWURO�DFWLRQV�FRXOG�DIIHFW�ZDWHU�TXDOLW\�LQ�VHYHUDO�ZD\V��$FWLRQV�WKDW�LQYROYH�VHGLPHQW� 
GLVWXUEDQFH��PHFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�DUHDV��$FWLRQ�0���PHFKDQLFDO�KDUYHVWLQJ�RI�SODQWV�DQG� 
DOJDH��$FWLRQ�0����GUHGJLQJ��GUHGJLQJ�WR�UHFRQQHFW�WKH�8SSHU�DQG�/RZHU�6ORXJKV��$FWLRQ�3����RU�H[FDYDWLQJ� 
�SODFHPHQW�RI�ZHLUV�RU�EDUULHUV��$FWLRQV�3��DQG�3���ZRXOG�SURGXFH�ORFDOL]HG�WXUELGLW\�SOXPHV�LQ�WKH� 
LPPHGLDWH�DUHD�DQG�GRZQVWUHDP�RI�WKH�DFWLRQV��6XFK�SOXPHV�ZRXOG�EH�HSLVRGLF��ORFDOL]HG��DQG�RFFXU�GXULQJ� 
WKH�DFWLRQ�LWVHOI�DQG�SRWHQWLDOO\�FRQWLQXLQJ�IRU�D�IHZ�GD\V�DIWHUZDUG���7KHVH�DFWLRQV�ZRXOG�QRW�LQFUHDVH� 
RYHUDOO�WXUELGLW\�FRQGLWLRQV�LQ�UHFHLYLQJ�ZDWHUV��DV�PDQ\�RI�WKHVH�DUHDV�DUH�QRUPDOO\�TXLWH�WXUELG�HVSHFLDOO\�LQ� 
DUHDV�GRZQVWUHDP�RI�WKH�VORXJK��GXULQJ�+)(V��RU�IROORZLQJ�QDWXUDO�VWRUPV���� 

:DUPLQJ�WKH�ZDWHU�WR�!��R&����R)��IRU�FROGZDWHU�VSHFLHV�FRQWURO�LQ�WULEXWDULHV��$FWLRQ�3���ZRXOG� 
SURGXFH�WHPSHUDWXUH�LQFUHDVHV�LQ�WUHDWHG�DUHDV��XS�WR�D�������IW�ORQJ�VWUHDP�VHJPHQW���EXW�WKH�HIIHFW�LV�OLNHO\� 
WR�EH�EHQHILFLDO�WR�QDWLYH�VSHFLHV�WKDW�HYROYHG�ZLWK�ZDUPHU�ZDWHUV��DQG�ZRXOG�EH�OLPLWHG�WR�WKDW�VHJPHQW�DQG� 
GHFUHDVH�LQ�D�GRZQVWUHDP�GLUHFWLRQ�GXH�WR�GLOXWLRQ�DQG�OLPLWHG�WR�D�PD[LPXP�RI���ZHHNV��1R�HIIHFW�LQ�DUHDV� 
XSVWUHDP�RI�WUHDWPHQW�DUHDV�ZRXOG�EH�H[SHFWHG��DQG�DQ\�UHVLGXDO�ZDUPHU�ZDWHU�HQWHULQJ�WKH�PDLQ�FKDQQHO� 
&RORUDGR�5LYHU�ZRXOG�EH�TXLFNO\�GLVSHUVHG��2YHUDOO��WKHVH�WXUELGLW\�DQG�WHPSHUDWXUH�HIIHFWV�DUH�YHU\�VPDOO� 
DQG�ORFDOL]HG��UHVXOWLQJ�LQ�YHU\�OLPLWHG�HIIHFWV��� 

$SSOLFDWLRQ�RI�FKHPLFDO�FRQWUROV��LQFOXGLQJ�XVH�RI�SLVFLFLGHV��$FWLRQV�&��DQG�&����KHUELFLGHV� 
�$FWLRQ�&����RWKHU�FKHPLFDO�WUHDWPHQWV��$FWLRQ�&����DQG�PROOXVN�UHSHOOHQWV�RQ�ERDWV�DQG�RWKHU�VXUIDFHV� 
�$FWLRQ�&���KDV�WKH�SRWHQWLDO�WR�DIIHFW�ZDWHU�TXDOLW\�RXWVLGH�RI�DSSOLFDWLRQ�DUHDV�LI�WKHVH�FKHPLFDOV�DUH� 
WUDQVSRUWHG�WKURXJK�IORZ�RU�GLIIXVLRQ�RXW�RI�WKH�WDUJHW�WUHDWPHQW�DUHD��3LVFLFLGHV��VXFK�DV�DQWLP\FLQ�DQG� 
URWHQRQH��ZRXOG�EH�DSSOLHG�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��LQFOXGLQJ��136� 
DSSURYDO�SURFHVVHV��$*)'¶V�3LVFLFLGH�7UHDWPHQW�3ODQQLQJ�DQG�3URFHGXUHV�0DQXDO��$*)'��������DQG� 
):6¶V�5RWHQRQH�623�0DQXDO��)LQOD\VRQ�HW�DO���������ZKLFK�ZRXOG�OLPLW�RU�HOLPLQDWH�WKH�SRWHQWLDO�IRU� 
HIIHFWV�RXWVLGH�RI�WKH�WDUJHW�WUHDWPHQW�DUHD��DQG�DQ\�LQFLGHQWDO�OHWKDO�RU�VXEOHWKDO�HIIHFWV�RQ�QRQ�WDUJHW�DTXDWLF� 
VSHFLHV�DQG�KDELWDWV��,Q�DGGLWLRQ��XVH�RI�SLVFLFLGHV�ZRXOG�UHTXLUH�DQ�DSSURYHG�$UL]RQD�3ROOXWDQW�'LVFKDUJH� 
(OLPLQDWLRQ�6\VWHP�SHUPLW�XQGHU�WKH�&OHDQ�:DWHU�$FW�DV�DGPLQLVWHUHG�E\�WKH�VWDWH�RI�$UL]RQD��)ROORZLQJ� 
WKHVH�UHJXODWLRQV�DQG�JXLGHOLQHV�ZRXOG�PLQLPL]H�GRZQVWUHDP�HIIHFWV�RI�SLVFLFLGH�DSSOLFDWLRQV�E\�HQVXULQJ� 
WKDW�DSSURSULDWH�WUHDWPHQW�TXDQWLWLHV�DUH�XVHG�DQG�WUHDWPHQWV�DUH�FRQILQHG�WR�WDUJHW�DUHDV��$TXDWLF�DSSOLFDWLRQ� 
RI�KHUELFLGHV�ZRXOG�OLNHZLVH�EH�VXEMHFW�WR�VWULFW�JXLGHOLQHV�DQG�FRQWUROV�WR�SURWHFW�DTXDWLF�VSHFLHV�DQG�ZDWHU� 
TXDOLW\��LQFOXGLQJ�136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�ZLWK�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV�� 
+HUELFLGH�IRUPXODWLRQV�LQFOXGH�LQHUWV��VXUIDFWDQWV��DQG�DGMXYDQWV��ZKLFK�ZRXOG�EH�UHOHDVHG�WR�ZDWHU�ERGLHV�LQ� 
DTXDWLF�DSSOLFDWLRQV��1HLWKHU�WKH�DFWLYH�KHUELFLGH�QRU�WKHVH�DGGLWLYHV�ZRXOG�KDYH�DGYHUVH�HIIHFWV�RQ�QRQ� 
WDUJHW�RUJDQLVPV�RU�ZDWHU�TXDOLW\�ZKHQ�XVHG�DV�GLUHFWHG�E\�WKH�PDQXIDFWXUHU��DQG�ZLWK�VWULFW�DGKHUHQFH�WR� 
DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��7KH�XVH�RI�FKHPLFDOV�ZRXOG�EH�VSDWLDOO\�DQG�WHPSRUDOO\�OLPLWHG��� 
$GGLWLRQDOO\��FKHPLFDOV�ZRXOG�RQO\�EH�XVHG�LI�RWKHU�PHWKRGV�ZHUH�LQHIIHFWLYH�DQG�WKHUH�ZDV�D�QHHG�WR�SURWHFW� 
RWKHU�UHVRXUFHV�IURP�WKH�LPSDFWV�RI�KLJKHU�ULVN�QRQ�QDWLYH�VSHFLHV������ 
� � 

1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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� 
� 

0ROOXVN�UHSHOOHQWV�IRU�XVH�RQ�ERDWV�DQG�HTXLSPHQW�XVHG�LQ�WKH�ULYHU�FRQWDLQ�FDSVDLFLQ��DQ�LUULWDQW�DQG� 
WKH�KRW�VSLFH�IRXQG�LQ�FKLOL�SHSSHUV��&XUUHQW�SURGXFWV�LQFRUSRUDWH�FDSVDLFLQ�LQ�D�ZD[�EDVH��ZKLFK�PLQLPL]HV� 
LWV�UHOHDVH�LQWR�ZDWHU�DQG�WKH�SRWHQWLDO�IRU�LPSDFWV�RQ�QRQ�WDUJHW�RUJDQLVPV��EXW�FRXOG�UHTXLUH�UH�DSSOLFDWLRQ� 
RQ�DQ�DQQXDO�EDVLV��(3$�QRWHV�LQ�LWV�SHVWLFLGH�UHUHJLVWUDWLRQ�VXPPDU\�IRU�FDSVDLFLQ�WKDW�WKH�DJHQF\�UHOLHV�RQ� 
UHVWULFWLYH�SURGXFW�ODEHO�VWDWHPHQWV�WR�PLQLPL]H�H[SRVXUHV�DQG�UHGXFH�DQ\�ULVNV�WR�DTXDWLF�VSHFLHV��(3$� 
�������,Q�DGGLWLRQ��RQO\�QRQ�WR[LF�DQWL�IRXOLQJ�SDLQWV�WKDW�GR�QRW�FRQWDLQ�FRSSHU�DQG�DUH�DSSURYHG�IRU�XVH�LQ� 
$UL]RQD�ZRXOG�EH�XVHG�IRU�PROOXVN�FRQWURO��$OO�XVH�RI�UHSHOOHQW�DQG�DQWL�IRXOLQJ�SDLQW�ZRXOG�EH�VXEMHFW�WR� 
136�DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��� 

&KHPLFDO�WUHDWPHQWV�WR�RYHUZKHOP�QDWXUDO�F\FOLQJ�SURFHVVHV�LQ�VPDOO�EDFNZDWHUV�DQG�RII�FKDQQHO� 
DUHDV�IRU�FRQWURO�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV��E\�WKHLU�QDWXUH��ZRXOG�WHPSRUDULO\�DIIHFW�WKH�ZDWHU�TXDOLW\�RI� 
WKH�WUHDWHG�ZDWHUV��6XFK�WUHDWPHQWV�ZRXOG�XVH�QDWXUDO�RFFXUULQJ�VXEVWDQFHV��EXW�SXUSRVHO\�FKDQJH�ZDWHU� 
TXDOLW\�SDUDPHWHU�YDOXHV�RXWVLGH�RI�WKHLU�QDWXUDO�UDQJH�WR�FUHDWH�FRQGLWLRQV�XQVXLWDEOH�WR�WDUJHWHG�DTXDWLF�OLIH�� 
7UHDWPHQWV�FRXOG�LQFOXGH�DOWHULQJ�S+�XVLQJ�DPPRQLD�RU�FDUERQ�GLR[LGH��RU�DOWHULQJ�R[\JHQ�OHYHOV��6XFK� 
WUHDWPHQWV�ZRXOG�UHTXLUH�FRQILQHG�ZDWHU�ERGLHV�WR�UHDFK�GHVLUHG�FRQGLWLRQV��DQG�WKXV�ZRXOG�KDYH�OLPLWHG� 
SRWHQWLDO�IRU�HIIHFWV�RXWVLGH�RI�WKH�WDUJHW�DUHD��$Q\�WUHDWHG�ZDWHU�PRYLQJ�GRZQVWUHDP�ZRXOG�TXLFNO\�GLOXWH�WR� 
ZLWKLQ�QDWXUDO�OHYHOV�DQG�WKXV�ZRXOG�KDYH�YHU\�VKRUW�UDQJH�DQG�WHPSRUDU\�HIIHFWV�OLNHO\�UHVXOWLQJ�LQ�WKH� 
DYRLGDQFH�RI�WKH�DUHD�E\�PRELOH�VSHFLHV��DQG�QR�RU�YHU\�ORZ�LQFLGHQWDO�PRUWDOLW\�LQ�QRQ�WDUJHW�VSHFLHV�� 
5HYHUVLQJ�WUHDWPHQWV�DQG�QDWXUDO�DWWHQXDWLRQ�ZRXOG�TXLFNO\�UHWXUQ�DIIHFWHG�DUHDV�WR�QDWXUDO�FRQGLWLRQV��� 
7KHVH�YHU\�OLPLWHG�FKHPLFDO�WHVWV�ZRXOG�EH�FRQVWUDLQHG�WR�VPDOO�DUHDV�WKDW�ZHUH�VXUYH\HG�IRU�QDWLYH�VSHFLHV� 
SULRU�WR�LPSOHPHQWDWLRQ���7KHUHIRUH��WKHUH�ZRXOG�EH�YHU\�IHZ�HIIHFWV�WR�QRQ�WDUJHW�VSHFLHV���� 
� 
� ,Q�VXPPDU\��WKH�6HOHFWHG�$FWLRQ�ZLOO�RQO\�KDYH�GLUHFW�DQG�LQGLUHFW�HIIHFWV�WKDW�DUH�RI�OLPLWHG� 
VHYHULW\��GXUDWLRQ��DQG�WLPLQJ��DQG�ZLOO�KDYH�QR�ORQJ�WHUP�RU�FXPXODWLYH�QHJDWLYH�LPSDFWV�RQ�ZDWHU� 
DYDLODELOLW\�RU�ZDWHU�TXDOLW\��7KH�LQWHJULW\�RI�WKHVH�ZDWHU�UHVRXUFHV�ZLOO�QRW�EH�KDUPHG��DQG�WKHVH�UHVRXUFHV� 
ZLOO�FRQWLQXH�WR�H[LVW�LQ�D�PDQQHU�WKDW�FDQ�EH�HQMR\HG�E\�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV��7KHUHIRUH��ZDWHU� 
UHVRXUFHV�ZLOO�QRW�EH�LPSDLUHG�E\�LPSOHPHQWLQJ�WKH�6HOHFWHG�$FWLRQ�� 
� 
$TXDWLF�5HVRXUFHV� 
� 

$OO�FRQWURO�PHDVXUHV�XQGHU�WKH�3URSRVHG�$FWLRQ�ZRXOG�SURYLGH�VRPH�OHYHO�RI�VXSSUHVVLRQ�RI�QRQ� 
QDWLYH�DTXDWLF�VSHFLHV��6RPH�RI�WKH�FRQWURO�DFWLRQV��SDUWLFXODUO\�LQFHQWLYL]HG�KDUYHVW��PHFKDQLFDO�UHPRYDO� 
�HOHFWURILVKLQJ��RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK��DQG�H[SHULPHQWDO�VWRFNLQJ�RI�<<�PDOH�ILVK�WR� 
PLQLPL]H�UHSURGXFWLYH�VXFFHVV��ZRXOG�XQGHUWDNH�ODUJHU�VFDOH�DQG�SRWHQWLDOO\�ORQJHU�WHUP�FRQWURO�DFWLRQV�WR� 
PD[LPL]H�V\VWHP�ZLGH�FRQWURO��� 

� ,QFHQWLYL]HG�+DUYHVW��$FWLRQ�+���7LHU���� 
� ,QFHQWLYL]HG�KDUYHVW�LV�LQWHQGHG�WR�LQFUHDVH�DQJOLQJ�DFWLYLWLHV�DQG�UHPRYDO�IRU�WDUJHWHG�VSHFLHV��,W�LV� 
DQWLFLSDWHG�WKDW�EURZQ�WURXW�ZRXOG�EH�WKH�LQLWLDO�IRFXV�RI�DQ\�LQFHQWLYHV�WR�LQFUHDVH�DQJOHU�KDUYHVW��2WKHU� 
KLJK�ULVN�VSHFLHV�ZLWKLQ�VSHFLILF�DUHDV��LQFOXGLQJ�ZDOOH\H�DQG�VPDOOPRXWK�EDVV��FRXOG�DOVR�EH�WDUJHWHG��7KHUH� 
DUH�FXUUHQWO\�QR�KDUYHVW�OLPLWV�RQ�EURZQ�WURXW�LQ�WKH�SURMHFW�DUHD���7KH�SRWHQWLDO�IRU�EHQHILWV�WR�QDWLYH�DTXDWLF� 
VSHFLHV�GXH�WR�LPSOHPHQWDWLRQ�RI�LQFHQWLYL]HG�KDUYHVW�DZDUGV�DQG�SURJUDPV�ZRXOG�XOWLPDWHO\�GHSHQG�RQ�LWV� 
HIIHFWLYHQHVV�IRU�VXSSUHVVLQJ�SRSXODWLRQV�RI�QRQ�QDWLYH�ILVKHV��7KHUH�LV�HYLGHQFH�WKDW�UHGXFLQJ�WKH�DEXQGDQFH� 
RI�QRQ�QDWLYH�VSHFLHV�IURP�VSHFLILF�KDELWDW�DUHDV�FDQ�UHVXOW�LQ�LPSURYHPHQWV�LQ�VXUYLYDO�DQG�UHFUXLWPHQW�RI� 
QDWLYH�ILVKHV��+HDO\�HW�DO���������,Q�DGGLWLRQ��5XQJH�HW�DO���������PRGHOHG�WKH�SRWHQWLDO�IRU�LQFHQWLYL]HG� 
KDUYHVW�RI�EURZQ�WURXW�LQ�WKH�*OHQ�&DQ\RQ�UHDFK�WR�DIIHFW�KXPSEDFN�FKXE�SRSXODWLRQV�LQ�GRZQVWUHDP� 
UHDFKHV�DQG�FRQFOXGHG�WKDW�LQFHQWLYL]HG�KDUYHVW�RI�EURZQ�WURXW�FRXOG�VOLJKWO\�LQFUHDVH�WKH�PHGLDQ�PLQLPXP� 
DEXQGDQFH�RI�DGXOW�KXPSEDFN�FKXE�FRPSDUHG�WR�WKH�VWDWXV�TXR��L�H���QR�DGGLWLRQDO�EURZQ�WURXW�FRQWURO�� 
VLPLODU�WR�WKH�1R�$FWLRQ�$OWHUQDWLYH���%DVHG�RQ�PRGHOLQJ��5XQJH�HW�DO���������DOVR�FRQFOXGHG�WKDW�LQFUHDVLQJ� 
UHPRYDO�RI�EURZQ�WURXW�WKURXJK�LQFHQWLYL]HG�KDUYHVW�ZRXOG�KDYH�RQO\�VPDOO�HIIHFWV�RQ�WKH�PHGLDQ�DEXQGDQFH� 
1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ �� 
([SDQGHG�1RQ�1DWLYH�$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ� 
� 
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RI�UDLQERZ�WURXW�FRPSDUHG�WR�WKH�VWDWXV�TXR�FRQGLWLRQ��2YHUDOO��XVLQJ�LQFHQWLYL]HG�KDUYHVW�WR�UHPRYH�EURZQ� 
WURXW�ZRXOG�KDYH�QHJOLJLEOH�HIIHFWV�RQ�WKH�SRSXODWLRQ�RI�UDLQERZ�WURXW�RU�WKH�FRQGLWLRQ�RI�WKH�UDLQERZ�WURXW� 
ILVKHU\�LQ�*OHQ�&DQ\RQ��$OVR�WKH�HIIHFWV�RI�SK\VLFDO�LPSDFWV�WR�DTXDWLF�UHVRXUFHV�IURP�LQFUHDVHG�DQJOLQJ� 
ZRXOG�EH�H[SHFWHG�WR�EH�QHJOLJLEOH�FRPSDUHG�WR�FXUUHQW�FRQGLWLRQV�EHFDXVH�FKDQJHV�DUH�OLNHO\�WR�EH�ZLWKLQ� 
WKH�UDQJH�RI�FRQGLWLRQV�REVHUYHG�GXULQJ�DQQXDO�SHDN�IORZ�DQG�EDVH�IORZ�F\FOHV�WKDW�PRELOL]H�DQG�GHSRVLW� 
VHGLPHQWV�GLVWXUEHG�E\�DQJOHUV��� 

� 'HZDWHULQJ�ZLWK�3XPSV��$FWLRQ�3���7LHU���� 
� 8QGHU�WKLV�DFWLRQ��D�VPDOO�QXPEHU�RI�RII�FKDQQHO�SRQGV�DQG�EDFNZDWHUV�WKURXJKRXW�WKH�SURMHFW�DUHD�� 
HDFK�XS�WR�����DFUH�LQ�VL]H��FRXOG�EH�DIIHFWHG�E\�GHZDWHULQJ�GXULQJ�VSHFLILF�\HDUV��'HZDWHULQJ�ZRXOG�EH�IRU�D� 
PD[LPXP�RI���ZHHNV��(YHQ�LI�WKLV�FRQWURO�RSWLRQ�ZDV�DSSOLHG�WR�PXOWLSOH�SRQGV�RU�EDFNZDWHUV�ZLWKLQ�D�JLYHQ� 
\HDU��WKH�WRWDO�DPRXQW�RI�KDELWDW�GLVWXUEHG�ZLWKLQ�D�VSHFLILF�\HDU�ZRXOG�EH�VPDOO��H�J���OHVV�WKDQ���DFUHV�LI� 
DSSOLHG�DW����ORFDWLRQV��UHODWLYH�WR�WKH�DPRXQW�RI�VLPLODU�KDELWDW�DYDLODEOH�LQ�WKH�SURMHFW�DUHD����7KLV�WRRO� 
ZRXOG�EH�XVHG�WR�WDUJHW�QRQ�QDWLYH�VSHFLHV�EXW�FRXOG�LPSDFW�VRPH�QDWLYH�DTXDWLF�LQGLYLGXDOV��+RZHYHU� 
VXUYH\V�ZRXOG�EH�FRQGXFWHG�SULRU�WR�WKH�GHZDWHULQJ�WUHDWPHQW�DQG�QDWLYH�VSHFLHV�IRXQG�GXULQJ�WKHVH�VXUYH\V� 
ZRXOG�EH�UHORFDWHG��VR�DQ\�PRUWDOLW\�RI�QRQ�WDUJHW�QDWLYH�VSHFLHV�ZRXOG�EH�VXFK�D�VPDOO�QXPEHU�DV�WR�QRW� 
LPSDFW�WKH�RYHUDOO�QDWLYH�SRSXODWLRQV�RI�WKHVH�VSHFLHV��� 

� 3ODFHPHQW�RI�:HLUV�RU�%DUULHUV��$FWLRQV�3���3���7LHU���� 
� 7KLV�FRQWURO�DFWLRQ�FRXOG�EH�XVHG�DW�DQ\�VXLWDEOH�WULEXWDU\��EDFNZDWHU��RU�SRQG�KDELWDW�ZLWKLQ�WKH� 
SURMHFW�DUHD��LQFOXGLQJ�WKH�50�����VORXJKV��ZKHQ�WKH�SUHVHQFH�RI�KLJK�ULVN�QRQ�QDWLYH�DTXDWLF�VSHFLHV�DUH� 
GHWHFWHG��,QVWDOODWLRQ�RI�ZHLUV�DQG�EDUULHUV�ZRXOG�UHVXOW�LQ�D�VPDOO�DPRXQW�RI�KDELWDW�GLVWXUEDQFH�RQ�WKH� 
DGMDFHQW�VKRUHOLQH�DQG�VWUHDPEHG�DQG�VRPH�LQFUHDVH�LQ�WXUELGLW\�GXULQJ�WKH�LQVWDOODWLRQ�SURFHVV��,Q�PRVW� 
FDVHV��VWUXFWXUHV�ZRXOG�EH�LQ�SODFH�IRU�RQH�RU�PRUH�VHDVRQV�DQG�WKHQ�EH�UHPRYHG��DOWKRXJK�VWUXFWXUHV�IRU� 
VXSSRUWLQJ�VRPH�ZHLUV�PD\�EH�GHVLJQHG�WR�UHPDLQ�LQ�SODFH�IRU�PDQ\�\HDUV��%DUULHUV�XVHG�WR�SUHYHQW�LQJUHVV� 
RI�QRQ�QDWLYH�ILVKHV�LQWR�VSHFLILF�KDELWDW�DUHDV�FRXOG�HQKDQFH�VXUYLYDO�DQG�UHFUXLWPHQW�RI�QDWLYH�ILVKHV�LQ� 
WULEXWDULHV��EDFNZDWHUV��DQG�VKRUHOLQH�SRQGV�E\�UHGXFLQJ�SUHGDWLRQ�DQG�FRPSHWLWLRQ��)RU�ZHLUV�WKDW�DUH� 
DVVRFLDWHG�ZLWK�ILVK�WUDSV��VXFK�DV�WKH�ZHLU�XVHG�DW�%ULJKW�$QJHO�&UHHN��+HDO\�HW�DO���������WKHUH�ZRXOG�EH� 
OLWWOH�SRWHQWLDO�IRU�LQFLGHQWDO�PRUWDOLW\�RI�QDWLYH�VSHFLHV�EHFDXVH�PRVW�LQGLYLGXDOV�ZRXOG�EH�UHOHDVHG�RQ�WKH� 
RWKHU�VLGH�RI�WKH�ZHLU�ZKLOH�QRQ�QDWLYH�ILVKHV�ZRXOG�EH�UHPRYHG��)RU�EDUULHUV�WKDW�DUH�RQO\�XVHG�IRU�VKRUW� 
SHULRGV��H�J���IRU�D�IHZ�KRXUV�ZKLOH�VHLQLQJ�RU�HOHFWURILVKLQJ�LQ�EDFNZDWHUV��WKH�HIIHFW�RI�PRYHPHQW� 
UHVWULFWLRQV�RQ�QDWLYH�ILVKHV�ZRXOG�EH�QHJOLJLEOH��,I�DSSURSULDWH��GLVWXUEHG�KDELWDW�ORFDWLRQV�ZRXOG�EH�UHVWRUHG� 
ZKHQ�EDUULHUV�DUH�UHPRYHG��7KH�DPRXQW�RI�KDELWDW�GLVWXUEHG�E\�WKH�LQVWDOODWLRQ�RU�IRRWSULQW�RI�ZHLUV�RU�RWKHU� 
EDUULHUV�ZRXOG�EH�VPDOO�DQG�LV�H[SHFWHG�WR�EH�QR�PRUH�WKDQ�D�IHZ�KXQGUHG�VTXDUH�IHHW��,PSDFWV�WR�QDWLYH� 
VSHFLHV�IURP�FKDQJHV�LQ�SK\VLFDO�KDELWDW�FRQGLWLRQV�RU�ZDWHU�TXDOLW\��6HFWLRQ��������ZRXOG�OLNHO\�EH� 
WHPSRUDU\�GXULQJ�WKH�LQVWDOODWLRQ�SURFHVV��ZKLFK�FRXOG�ODVW�XS�WR���GD\V��2YHUDOO��WKH�QXPEHUV�RI�QDWLYH�ILVK� 
RU�UDLQERZ�WURXW�SRWHQWLDOO\�DIIHFWHG�E\�WKLV�FRQWURO�DFWLRQ�ZRXOG�UHSUHVHQW�RQO\�D�YHU\�VPDOO�SURSRUWLRQ�RI� 
WKH�RYHUDOO�SRSXODWLRQV�� 

� 'UHGJLQJ�WR�&RQQHFW�WKH�8SSHU�6ORXJK�WR�WKH�/RZHU�6ORXJK�DW�50������$FWLRQ�3���7LHU���� 
� 7KLV�RSWLRQ�LV�D�PRUH�SHUPDQHQW�DOWHUDWLRQ�RI�WKH�8SSHU�6ORXJK�FRPSDUHG�WR�SHULRGLF�GHZDWHULQJ� 
XVLQJ�SXPSV��7KH�GLVWXUEDQFH�DUHD�ZRXOG�EH�VPDOO��LW�LV�ZLWKLQ�D�����DFUH�DUHD��DQG�ZKLOH�WKHUH�ZRXOG�EH�D� 
SRWHQWLDO�IRU�KDELWDW�GLVWXUEDQFH�IURP�EDUJLQJ�HTXLSPHQW��IXHO��DQG�SHUVRQQHO�DQG�GLVWXUEDQFH�RI�VXEVWUDWH� 
VXSSRUWLQJ�EHQWKLF�KDELWDWV�DQG�LQFUHDVHG�WXUELGLW\�LQ�WKH�LPPHGLDWH�SURMHFW�DUHD�GXULQJ�WKH�GUHGJLQJ�SHULRG�� 
WKH�FRQVWUXFWLRQ�ZRXOG�RQO\�EH�H[SHFWHG�WR�WDNH�XS�WR�WZR�ZHHNV�ZLWK�UHFRYHU\�RI�FRQGLWLRQV�ZLWKLQ������� 
GD\V��$OJDH�DQG�EHQWKLF�RUJDQLVPV�GLVSODFHG�GXULQJ�GUHGJLQJ�ZRXOG�OLNHO\�UHFRORQL]H�DIIHFWHG�DUHDV�ZLWKLQ� 
ZHHNV�WR�PRQWKV��GHSHQGLQJ�RQ�VHDVRQ��� 

� 
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� 136�ZRXOG�FRQGXFW�VXUYH\V�WR�HYDOXDWH�WKH�W\SHV��VL]HV��DQG�DEXQGDQFH�RI�VSHFLHV�SUHVHQW�LQ�WKH� 
8SSHU�6ORXJK�DQG��LI�SUDFWLFDO��ZRXOG�UHPRYH�WKHVH�ILVK��XVLQJ�QHWV�RU�RWKHU�PHFKDQLFDO�PHDQV���UHOHDVH� 
QDWLYH�VSHFLHV�WR�DGMDFHQW�ZDWHUV��DQG�DUUDQJH�IRU�EHQHILFLDO�XVHV�SULRU�WR�GHZDWHULQJ��,W�LV�DQWLFLSDWHG�WKDW�WKLV� 
DFWLRQ�ZRXOG�EH�KLJKO\�HIIHFWLYH�IRU�HOLPLQDWLQJ�DQG�FRQWUROOLQJ�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�WKH�8SSHU� 
6ORXJK��3HULRGLF�PDLQWHQDQFH�GUHGJLQJ�DQG�RU�GHZDWHULQJ�RI�WKH�8SSHU�6ORXJK�PD\�EH�QHHGHG��HVSHFLDOO\� 
DIWHU�+)(V�RU�RWKHU�KLJK�IORZ�HYHQWV��LI�WKHUH�LV�VHGLPHQW�GHSRVLWLRQ�DQG�RU�UHLQYDVLRQ�E\�QRQ�QDWLYH�VSHFLHV��� 

7KLV�WRRO�ZRXOG�EH�XVHG�WR�WDUJHW�QRQ�QDWLYH�VSHFLHV�EXW�FRXOG�LPSDFW�VRPH�QDWLYH�DTXDWLF� 
LQGLYLGXDOV��+RZHYHU�VXUYH\V�ZRXOG�EH�FRQGXFWHG�SULRU�WR�WKH�GHZDWHULQJ�WUHDWPHQW�DQG�QDWLYH�VSHFLHV�IRXQG� 
GXULQJ�WKHVH�VXUYH\V�ZRXOG�EH�UHORFDWHG��VR�DQ\�PRUWDOLW\�RI�QRQ�WDUJHW�QDWLYH�VSHFLHV�ZRXOG�EH�VR�ORZ�DV�WR� 
QRW�LPSDFW�WKH�RYHUDOO�QDWLYH�SRSXODWLRQV�RI�WKHVH�VSHFLHV��� 

3URGXFH�6PDOO�6FDOH�7HPSHUDWXUH�&KDQJHV�WR�$GYHUVHO\�$IIHFW�&ROGZDWHU�1RQ�1DWLYH�)LVKHV� 
�$FWLRQ�3���([SHULPHQWDO�� 

� 7KLV�FRQWURO�DFWLRQ�FRXOG�UHVXOW�LQ�WKH�SK\VLFDO�GLVWXUEDQFH�RI�D�VPDOO�DUHD��OLNHO\�OHVV�WKDQ�D�IHZ� 
KXQGUHG�VTXDUH�IHHW��RI�VKRUHOLQH�DQG�VWUHDPEHG�ZKHUH�KHDWLQJ�HTXLSPHQW�ZRXOG�EH�SODFHG��7KH�OHQJWK�RI� 
VWUHDP�WKDW�FRXOG�EH�ZDUPHG�WR�WDUJHW�WHPSHUDWXUHV�LV�H[SHFWHG�WR�EH�DW�PRVW�DERXW�������IW������P��� 
'HSHQGLQJ�XSRQ�WKH�GHVLJQ�RI�H[SHULPHQWV��ZDWHU�WHPSHUDWXUH�LQ�WKH�WUHDWHG�VWUHDP�VHJPHQW�FRXOG�EH�DOWHUHG� 
IRU�RQH�RU�PRUH�VHDVRQV�ZLWKLQ�D�JLYHQ�\HDU�IRU�D�PD[LPXP�RI���ZHHNV�LQ�D�JLYHQ�VHDVRQ��6KRXOG�WKLV�VPDOO� 
VFDOH�SLORW�H[SHULPHQW�SURYH�VXFFHVVIXO�DW�HOLPLQDWLQJ�WURXW��ZLWKRXW�KDUPLQJ�QDWLYH�ILVKHV�DQG�LQYHUWHEUDWHV��� 
DQG�LI�KHDWLQJ�D�ODUJHU�YROXPH�RI�ZDWHU�LV�GHHPHG�IHDVLEOH��LW�FRXOG�EH�H[SDQGHG�WR�WUHDW�ODUJHU�VHFWLRQV�RI� 
WULEXWDULHV�� 

� $GYHUVH�HIIHFWV��VXFK�DV�PRUWDOLW\�RU�DYRLGDQFH�RI�WKH�DUHD��RQ�VRPH�ZDUPZDWHU�QDWLYH�ILVK�VSHFLHV� 
FRXOG�RFFXU�LI�ZDWHU�TXDOLW\�SDUDPHWHUV��LQFOXGLQJ�'2��ZKLFK�GHFUHDVHV�DV�ZDWHU�WHPSHUDWXUH�LQFUHDVHV��ZHUH� 
WR�IDOO�RXWVLGH�VXLWDEOH�ELRORJLFDO�UDQJHV��DSSURSULDWH�H[SHULPHQWDO�SODQQLQJ�DQG�PRQLWRULQJ�ZRXOG�DOORZ�WKH� 
SRWHQWLDO�IRU�QHJDWLYH�HIIHFWV�WR�EH�LGHQWLILHG�DQG�PDQDJHG��2QFH�WKH�H[SHULPHQWDO�PDQLSXODWLRQ�RI� 
WHPSHUDWXUH�VWRSV��ZDWHU�WHPSHUDWXUH�DQG�TXDOLW\�ZRXOG�TXLFNO\�UHWXUQ�WR�SUH�WUHDWPHQW�OHYHOV��ZLWKLQ�KRXUV� 
IRU�WHPSHUDWXUH�DQG�GD\V�IRU�RWKHU�ZDWHU�TXDOLW\�SDUDPHWHUV���*LYHQ�WKH�OLPLWHG�WHPSRUDO�DQG�VSDWLDO�VFRSH�RI� 
WKH�H[SHULPHQWDO�WUHDWPHQW��LPSDFWV�RQ�QDWLYH�DTXDWLF�VSHFLHV�ZRXOG�EH�ORFDOL]HG�DQG�RFFXU�RQO\�GXULQJ�WKH� 
WUHDWPHQW�� 

7KLV�WRRO�ZRXOG�EH�XVHG�WR�WDUJHW�QRQ�QDWLYH�VSHFLHV�EXW�FRXOG�LPSDFW�VRPH�QDWLYH�DTXDWLF� 
LQGLYLGXDOV��+RZHYHU�VXUYH\V�ZRXOG�EH�FRQGXFWHG�SULRU�WR�WKH�GHZDWHULQJ�WUHDWPHQW�DQG�QDWLYH�VSHFLHV�IRXQG� 
GXULQJ�WKHVH�VXUYH\V�ZRXOG�EH�UHORFDWHG��VR�DQ\�PRUWDOLW\�RI�QRQ�WDUJHW�QDWLYH�VSHFLHV�ZRXOG�EH�VXFK�D�VPDOO� 
QXPEHU�DV�WR�QRW�LPSDFW�WKH�RYHUDOO�QDWLYH�SRSXODWLRQV�RI�WKHVH�VSHFLHV��DUH�REVHUYHG� 

� 0HFKDQLFDO�'LVUXSWLRQ�RI�(DUO\�/LIH�6WDJH�+DELWDWV��$FWLRQ�0���7LHU���� 
� 0HFKDQLFDO�GLVUXSWLRQ�RI�VSDZQLQJ�VXEVWUDWHV�E\�IOXVKLQJ�ZLWK�KLJK�SUHVVXUH�ZDWHU��PHFKDQLFDO� 
GLVSODFHPHQW�RI�JUDYHO��RU�SODFHPHQW�RI�WHPSRUDU\�HOHFWULFDO�JULGV�RU�VXEVWUDWH�FRYHUV��SULPDULO\�IURP� 
1RYHPEHU���WKURXJK�)HEUXDU\����IRU�EURZQ�WURXW��ZRXOG�UHVXOW�LQ�ORFDOL]HG�GLVWXUEDQFH�RI�DTXDWLF�KDELWDW�� 
3RWHQWLDO�DGYHUVH�LPSDFWV�RQ�VSDZQLQJ�QDWLYH�ILVK�DQG�UDLQERZ�WURXW�ODWHU�LQ�WKH�\HDU�ZRXOG�EH�UHGXFHG� 
EHFDXVH�JUDYHOV�ZRXOG�EH�UHWXUQHG�WR�WKHLU�SODFH�RI�RULJLQ�GXULQJ�WKH�WUHDWPHQW��6XEVWUDWH�GLVWXUEDQFH�ZRXOG� 
EH�OHVV�LI�HOHFWULFDO�JULGV�RU�VXEVWUDWH�FRYHUV�ZHUH�XVHG��$OJDH�DQG�EHQWKLF�RUJDQLVPV�GLVSODFHG�GXULQJ� 
WUHDWPHQWV�ZRXOG�OLNHO\�UHFRORQL]H�DIIHFWHG�DUHDV�ZLWKLQ�GD\V�WR�PRQWKV�DIWHU�WKH�WUHDWPHQW�KDV�EHHQ� 
FRPSOHWHG��GHSHQGLQJ�XSRQ�WKH�VHDVRQ�RI�WKH�\HDU��� 

� 7KH�SRWHQWLDO�IRU�EHQHILWV�WR�QDWLYH�DTXDWLF�VSHFLHV�ZRXOG�GHSHQG�XSRQ�WKH�HIIHFWLYHQHVV�RI�WKH� 
FRQWURO�DFWLRQ�IRU�VXSSUHVVLQJ�SRSXODWLRQV�RI�QRQ�QDWLYH�ILVKHV��0HFKDQLFDO�GLVUXSWLRQ�RI�VXEVWUDWH�FRXOG�DOVR� 
KDUP�LQGLYLGXDOV�RU�HJJV�RI�QRQ�WDUJHW�VSHFLHV��LQFOXGLQJ�QDWLYH�VSHFLHV�RU�UDLQERZ�WURXW��ZKLFK�PD\�EH� 
SUHVHQW�LQ�WUHDWHG�KDELWDWV��7KLV�ZRXOG�EH�DQ�H[SHULPHQWDO�DFWLRQ�GHVLJQHG�LQ�FRRSHUDWLRQ�DQG�FRQVXOWDWLRQ� 
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ZLWK�*&05&�DQG�$*)'��DQG�136�ZRXOG�VHHN�WKHLU�SDUWQHUVKLS�IRU�LPSOHPHQWDWLRQ�RI�WKLV�DFWLRQ���136� 
ZRXOG�ZRUN�ZLWK�RWKHU�DJHQFLHV�WR�HQVXUH�PRQLWRULQJ�RI�WKH�WDUJHW�QRQ�QDWLYHV��VXFK�DV�EURZQ�WURXW���7KLV� 
PD\�LQYROYH�YDULRXV�W\SHV�RI�WDJJLQJ��WHOHPHWU\�RU�RWKHUZLVH�PRQLWRUHG�HIIHFWLYHO\�WR�PDS�RXW�VSDZQLQJ� 
DUHDV�SULRU�WR�XVLQJ�WKLV�DFWLRQ���,Q�DGGLWLRQ��EHFDXVH�WKLV�LV�DQ�H[SHULPHQWDO�DFWLRQ��136�PD\�FRQGXFW�RQH�RU� 
VHYHUDO�VPDOOHU�SLORW�HIIRUWV�EHIRUH�FRQGXFWLQJ�D�ODUJH�LPSOHPHQWDWLRQ��7KLV�DFWLRQ�ZRXOG�RQO\�RFFXU�LQ� 
OLPLWHG�VWUHWFKHV�RI�WULEXWDULHV��DQG�WKH�H[SHULPHQW�ZRXOG�EH�VWRSSHG�LI�XQDQWLFLSDWHG�LPSDFWV�WR�QDWLYHV�DUH� 
REVHUYHG���� 

� 0HFKDQLFDO�5HPRYDO��$FWLRQ�0���7LHUV�������RU���� 
� 7KLV�DFWLRQ�FRXOG�FRQVLVW�RI�HOHFWURILVKLQJ�RU�WKH�XVH�RI�QHWV�RU�WUDSV����7KHVH�PHWKRGV�ZRXOG�WDUJHW� 
QRQ�QDWLYHV�DQG�JHQHUDOO\�YHU\�HIIHFWLYH�DQG�VHOHFWLYH�PHWKRGV�ZLWK�ORZ�PRUWDOLW\�UDWHV�IRU�QRQ�WDUJHW� 
VSHFLHV����%RDW�HOHFWURILVKLQJ�ZRXOG�JHQHUDOO\�QRW�GLUHFWO\�GLVWXUE�DTXDWLF�KDELWDWV�DQG�XVH�RI�EDFNSDFN� 
HOHFWURILVKLQJ�XQLWV�ZRXOG�UHVXOW�LQ�D�OLPLWHG�DPRXQW�RI�KDELWDW�GLVWXUEDQFH�E\�ZDGLQJ�ILHOG�FUHZV�� 
'HSOR\PHQW�DQG�UHWULHYDO�RI�VWDWLF�QHWV�DQG�WUDSV�FRXOG�UHVXOW�LQ�D�VPDOO�DPRXQW�RI�ERWWRP�GLVWXUEDQFH�LQ�WKH� 
IRRWSULQW�RI�WKH�QHW�RU�WUDS�LWVHOI��ODUJHU�DUHDV�FRXOG�EH�DIIHFWHG�E\�FUHZV�SXOOLQJ�VHLQHV�LQ�VRPH�KDELWDWV�� 
:DWHU�TXDOLW\�FKDQJHV�LQ�WKH�LPPHGLDWH�DUHD�RI�WKH�DFWLRQ�ZRXOG�UHVXOW�IURP�GLVWXUEDQFH�DQG�VXVSHQVLRQ�RI� 
ILQH�VHGLPHQWV��EXW�HIIHFWV�ZRXOG�GLVVLSDWH�ZLWKLQ�D�IHZ�KRXUV�RU�GD\V�DIWHU�WKH�DFWLRQ�ZDV�FRPSOHWH��,Q�ORZ� 
YHORFLW\�KDELWDWV��H�J��EDFNZDWHUV�RU�SRQGV���VXVSHQGHG�VHGLPHQWV�ZRXOG�VHWWOH�DQG�ZDWHU�TXDOLW\�ZRXOG� 
UHFRYHU�ZLWKLQ�VHYHUDO�KRXUV�DIWHU�FHVVDWLRQ�RI�KDUYHVW�DFWLYLWLHV��,Q�IORZLQJ�WULEXWDULHV�RU�WKH�PDLQVWHP�� 
VHGLPHQW�VXVSHQGHG�E\�GLVWXUEDQFH�ZRXOG�EH�UDSLGO\�WUDQVSRUWHG�IURP�WKH�DIIHFWHG�DUHD�DQG�D�SXOVH�RI� 
HOHYDWHG�VHGLPHQW�ZRXOG�WUDYHO�WKURXJK�GRZQVWUHDP�DUHDV�XQWLO�LW�VHWWOHV�RXW�RU�LV�GLOXWHG�RU�GLVVLSDWHG�E\� 
FXUUHQWV��7KHVH�WHPSRUDU\�FKDQJHV�LQ�ZDWHU�FRQGLWLRQV�ZRXOG�OLNHO\�IDOO�ZLWKLQ�WKH�UDQJH�RI�FRQGLWLRQV� 
H[SHULHQFHG�E\�DTXDWLF�RUJDQLVPV�ZLWKLQ�WKH�SURMHFW�DUHD�GXULQJ�DQ�DQQXDO�F\FOH��LW�LV�DQWLFLSDWHG�WKDW�QDWLYH� 
DTXDWLF�RUJDQLVPV�DUH�DGDSWHG�WR�VXFK�FKDQJHV�DOWKRXJK�WKH\�PD\�UHVSRQG�E\�WHPSRUDULO\�DYRLGLQJ�DIIHFWHG� 
DUHDV�� 

� $Q\�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQ�PDLQVWHP��WULEXWDULHV��EDFNZDWHUV��RU�RII�FKDQQHO�SRQGV�ZLWKLQ�WKH� 
SURMHFW�DUHD�FRXOG�EH�WDUJHWHG�IRU�PHFKDQLFDO�UHPRYDO�XVLQJ�D�ZLGH�YDULHW\�RI�FDSWXUH�PHWKRGV��=DOH�HW�DO�� 
�������,Q�PRVW�FDVHV��LW�LV�DQWLFLSDWHG�WKDW�WKLV�FRQWURO�DFWLRQ�ZRXOG�EH�DSSOLHG�WR�DGGUHVV�VPDOO��ORFDOL]HG� 
FRQFHQWUDWLRQV�RI�QRQ�QDWLYH�VSHFLHV�LQ�GLVFUHWH�KDELWDW�DUHDV�VXFK�DV�VPDOO�WULEXWDULHV��EDFNZDWHUV��RU�RII� 
FKDQQHO�SRQGV��+RZHYHU��DV�GHVFULEHG�LQ�6HFWLRQV���������DQG���������RI�WKH�($��PRUH�H[WHQVLYH�PHFKDQLFDO� 
UHPRYDO�HIIRUWV�FRXOG�EH�DSSOLHG�DV�D�ORQJ�WHUP�FRQWURO�PHDVXUH�LI�WKH�SRSXODWLRQ�RI�EURZQ�WURXW�LQ�WKH�*OHQ� 
&DQ\RQ�UHDFK�LQFUHDVHG�WR�WULJJHU�OHYHOV��KRZHYHU��WKLV�ZRXOG�EH�JHQHUDOO\�SHUIRUPHG�EHWZHHQ�1RYHPEHU��� 
DQG�)HEUXDU\����ZKHQ�EURZQ�WURXW�FRXOG�EH�HIIHFWLYHO\�WDUJHWHG�ZLWK�OHVV�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV��� 

2YHUDOO��WKH�HIIHFWV�WR�QDWLYH�VSHFLHV�VKRXOG�EH�PLQLPL]HG�ZLWK�HOHFWURILVKLQJ�VHWWLQJV�DQG�VHOHFWLYLW\�� 
WKH�WLPLQJ�RI�H[WHQGHG�RSHUDWLRQV�WR�DYRLG�LPSDFWV�WR�RWKHU�VSHFLHV��DQG�WKH�DFWLRQ�ZRXOG�EH�VWRSSHG�LI� 
XQDQWLFLSDWHG�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV�DUH�REVHUYHG���� 

� 8VH�RI�$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�'HYLFHV��$FWLRQ�0���7LHU���� 
� $FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�DUH�GHVLJQHG�WR�UHSHO�ILVK�IURP�WDUJHW�DUHDV�DQG�JXLGH� 
WKHP�HOVHZKHUH���7KLV�WRRO�ZRXOG�EH�GHSOR\HG�WR�UHSHO�QRQ�QDWLYH�ILVK�IURP�VXLWDEOH�EUHHGLQJ�KDELWDW��VXFK�DV� 
ZDUPZDWHU�QDWLYHV�IURP�ZDUP�EDFNZDWHU�KDELWDWV�ZKHUH�WKH\�FRXOG�UHSURGXFH���$FRXVWLF�ILVK�GHWHUUHQW�DQG� 
JXLGDQFH�GHYLFHV�DUH�LQWHQGHG�WR�EH�QRQ�OHWKDO�WRROV�DQG�DQ\�LQFLGHQWDO�PRUWDOLW\�VKRXOG�EH�YHU\�ORZ� 
�86$&(���������$FRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�GHYLFHV�PD\�DOVR�UHSHO�QRQ�WDUJHW�ILVK�RU�DPSKLELDQV� 
DQG�SUHYHQW�WKHLU�XVH�RI�WDUJHW�DUHDV��KRZHYHU�WKH�XVH�RI�DFRXVWLF�ILVK�GHWHUUHQW�DQG�JXLGDQFH�ZRXOG�EH� 
OLPLWHG�WR�VPDOO�EDFNZDWHUV�RU�SRQGV�����DF��7KHVH�GHYLFHV�PD\�DOVR�UHTXLUH�VRPH�OLPLWHG�GLVWXUEDQFH�DW�WKH� 
VKRUHOLQH�IRU�LQVWDOODWLRQ�RI�JHQHUDWRUV�RU�VRODU�SDQHOV�WR�SRZHU�WKH�GHYLFHV���� 

� 
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� 0HFKDQLFDO�+DUYHVWLQJ�RI�1RQ�1DWLYH�3ODQWV�DQG�$OJDH��$FWLRQ�0���7LHU���� 
� 6RPH�RI�WKH�UHPRYDO�DFWLYLWLHV�WKDW�FRXOG�EH�DSSOLHG�XQGHU�WKLV�FRQWURO�DFWLRQ��VXFK�DV�XVH�RI�UDNHV�� 
KRRNV��KDQG�WRROV��ERDW�UDNHV��DQG�XQGHUZDWHU�ZHHG�FXWWHUV��KDYH�D�SRWHQWLDO�WR�SK\VLFDOO\�GLVWXUE�VRPH� 
VXEVWUDWH�E\�VFUDSLQJ�DQG�PRYLQJ�JUDYHO�DQG�FREEOH��2YHUDOO��WKH�VSDWLDO�H[WHQW�RI�GLVWXUEDQFH�ZRXOG�EH� 
OLPLWHG�WR�VSHFLILF�WUHDWPHQW�DUHDV��H�J���LQGLYLGXDO�EDFNZDWHUV�RU�WULEXWDU\�VHJPHQWV��DQG�FRPSRVLWLRQ�RI�WKH� 
VXEVWUDWH�ZRXOG�UHPDLQ�VLPLODU�WR�SUH�KDUYHVW�FRQGLWLRQV��7KHUH�FRXOG�EH�ZDWHU�TXDOLW\�FKDQJHV�GXH�WR� 
GLVWXUEDQFH�DQG�VXVSHQVLRQ�RI�ILQH�VHGLPHQWV�GXULQJ�KDUYHVWLQJ�DFWLRQV��EXW�WKHVH�DFWLRQV�DQG�DVVRFLDWHG� 
HIIHFWV�DUH�QRW�H[SHFWHG�WR�ODVW�IRU�PRUH�WKDQ�D�IHZ�GD\V�DQG�ZRXOG�EH�PRVWO\�OLPLWHG�WR�WKH�LPPHGLDWH�DUHD� 
ZLWK�HIIHFWV�GLPLQLVKLQJ�TXLFNO\�GRZQVWUHDP��,Q�ORZ�YHORFLW\�KDELWDWV��H�J��EDFNZDWHUV�RU�SRQGV���VXVSHQGHG� 
VHGLPHQWV�ZRXOG�VHWWOH�DQG�ZDWHU�TXDOLW\�ZRXOG�UHFRYHU�ZLWKLQ�VHYHUDO�KRXUV�DIWHU�FHVVDWLRQ�RI�KDUYHVW� 
DFWLYLWLHV��,Q�IORZLQJ�WULEXWDULHV��VHGLPHQW�VXVSHQGHG�E\�GLVWXUEDQFH�ZRXOG�EH�WUDQVSRUWHG�IURP�WKH�DIIHFWHG� 
DUHD�DQG�D�SXOVH�RI�HOHYDWHG�VXVSHQGHG�VHGLPHQW�ZRXOG�WUDYHO�GRZQVWUHDP�XQWLO�WKH�VHGLPHQW�VHWWOHG�RXW�RU� 
ZDV�GLVVLSDWHG�E\�FXUUHQWV��7KHVH�WHPSRUDU\�FKDQJHV�LQ�ZDWHU�FRQGLWLRQV�ZRXOG�OLNHO\�IDOO�ZLWKLQ�WKH�UDQJH�RI� 
FRQGLWLRQV�H[SHULHQFHG�E\�DTXDWLF�RUJDQLVPV�ZLWKLQ�WKH�SURMHFW�DUHD�GXULQJ�DQ�DQQXDO�F\FOH��QDWLYH�VSHFLHV� 
DUH�DGDSWHG�WR�VXFK�FKDQJHV�DOWKRXJK�WKH\�PD\�UHVSRQG�E\�WHPSRUDULO\�DYRLGLQJ�DIIHFWHG�DUHDV��5HPRYDO�RI� 
QRQ�QDWLYH�SODQWV�DQG�DOJDH�FRXOG�UHVXOW�LQ�VKRUW�WHUP�UHGXFWLRQV�LQ�RYHUDOO�SURGXFWLYLW\�RI�WKH�IRRG�EDVH�DQG� 
DYDLODELOLW\�RI�VWUXFWXUDO�UHIXJHV�IRU�VRPH�DTXDWLF�RUJDQLVPV��2YHUDOO��KDELWDW�LPSDFWV�ZRXOG�EH�XQOLNHO\�WR� 
SHUVLVW�IRU�PRUH�WKDQ�D�VLQJOH�VHDVRQ�DQG�ZRXOG�EH�ORFDOL]HG�WR�WKH�YLFLQLW\�RI�WKH�WUHDWHG�DUHDV��0HFKDQLFDO� 
KDUYHVWLQJ�RI�GHQVH�SDWFKHV�RI�DTXDWLF�SODQWV�KDV�WKH�SRWHQWLDO�WR�KDUP�VRPH�QRQ�WDUJHW�VSHFLHV��LQFOXGLQJ� 
QDWLYH�ILVK�VSHFLHV�RU�UDLQERZ�WURXW�WKDW�PD\�EH�XVLQJ�WKH�YHJHWDWLRQ�DV�UHIXJH�RU�IHHGLQJ�DUHDV��7R�WKH�H[WHQW� 
SUDFWLFDEOH��DQ\�QDWLYH�ILVK�DQG�UDLQERZ�WURXW�HQWDQJOHG�GXULQJ�PHFKDQLFDO�KDUYHVWLQJ�ZRXOG�EH�UHWXUQHG�WR� 
WKH�ZDWHUERG\��EXW�VRPH�LQGLYLGXDOV�EH�LQMXUHG�RU�NLOOHG�LQ�WKH�SURFHVV��7KH�QXPEHU�RI�ILVK�HQWDQJOHG�GXULQJ� 
PHFKDQLFDO�KDUYHVWLQJ�LV�H[SHFWHG�WR�EH�VPDOO�EHFDXVH�ILVK�DUH�PRUH�OLNHO\�WR�DYRLG�WKH�DUHD�ZKHQ�WKH� 
UHPRYDO�EHJLQV��� 

2YHUDOO�RQO\�ORZ�PRUWDOLW\�LV�H[SHFWHG�LQ�QRQ�WDUJHW�VSHFLHV��DQG�WKH�DFWLRQ�ZRXOG�EH�VWRSSHG�LI� 
XQDQWLFLSDWHG�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV�DUH�REVHUYHG���� 

,QWURGXFWLRQ�RI�<<�0DOH�)LVK��$FWLRQ�%���([SHULPHQWDO�$FWLRQ�2XWVLGH�RI�7LHUV���,QWURGXFWLRQ� 
RI�<<�PDOH�ILVK�LV�D�QHZ�DSSURDFK�WR�QRQ�QDWLYH�ILVK�PDQDJHPHQW�WKDW�KDV�EHHQ�XVHG�H[SHULPHQWDOO\�RQ� 
EURRN�WURXW��Salvelinus fontinalis��LQ�,GDKR��6FKLOO�HW�DO���������7KLV�WRRO�LV�LQWHQGHG�WR�UHGXFH�RU�HOLPLQDWH� 
WKH�SRSXODWLRQ�RI�QRQ�QDWLYH�ILVK�E\�VNHZLQJ�WKH�VH[�UDWLR�RI�WKH�SRSXODWLRQ�WRZDUG�DOPRVW�DOO�PDOHV��:LWK� 
WKLV�WHFKQLTXH��PDOHV�ZLWK�WZR�<�FKURPRVRPHV�DUH�SURGXFHG�LQ�KDWFKHULHV�RU�ILVK�IDUPV�IURP�KRUPRQDOO\� 
WUHDWHG�EURRG�VWRFN�ZLWK�WHFKQLTXHV�WKDW�KDYH�EHHQ�XVHG�LQ�FRPPHUFLDO�ILVK�IDUPV�IRU�PDQ\�\HDUV��7KH� 
VHFRQG�JHQHUDWLRQ�RI�XQWUHDWHG�<<�PDOHV�DUH�WKHQ�VWRFNHG�LQWR�WKH�ZLOG�SRSXODWLRQ��$OO�RI�WKH�RIIVSULQJ�RI� 
ZLOG�IHPDOHV�DQG�<<�PDOHV�DUH�QRUPDO�;<�PDOHV��2YHU�D�IHZ�JHQHUDWLRQV��UHSURGXFWLYH�RXWSXW�LQ�WKH� 
SRSXODWLRQ�GHFOLQHV�DQG�QHDUO\�VWRSV�DV�WKH�SURSRUWLRQ�RI�<<�PDOHV�LQFUHDVHV�UHODWLYH�WR�WKH�SURSRUWLRQ�RI�;<� 
PDOHV��DQG�WKH�QXPEHU�RI�IHPDOHV�WKDW�DUH�SURGXFHG�GHFUHDVHV��6FKLOO�HW�DO����������7KLV�FRQWURO�PHWKRG� 
ZRXOG�OLNHO\�EH�XVHG�LQ�FRPELQDWLRQ�ZLWK�PHFKDQLFDO�UHPRYDO�RU�LQFHQWLYL]HG�KDUYHVW�WR�UHGXFH�WKH�WRWDO� 
QXPEHU�RI�UHSURGXFLQJ�ZLOG�QRQ�QDWLYH�WDUJHW�ILVK����136�LV�FRQVLGHULQJ�XVLQJ�WKLV�DOWHUQDWLYH�IRU�EURZQ�WURXW� 
DQG�JUHHQ�VXQILVK�RU�RWKHU�PHGLXP�WR�YHU\�KLJK�ULVN�VSHFLHV�LI�EURRG�VWRFN�H[LVWV��� 

7KH�XVH�RI�<<�PDOH�ILVK�WR�UHGXFH�RU�HOLPLQDWH�SRSXODWLRQV�RI�ZLOG�ILVKHV�KDV�QRW�EHHQ�ZLGHO\�ILHOG� 
WHVWHG�FRXOG�DIIHFW�QDWLYH�ILVKHV�ZLWKLQ�*&13���)RU�WKHVH�UHDVRQV��PDQ\�VDIHJXDUGV�ZRXOG�EH�HPSOR\HG�WR� 
HQVXUH�WKHUH�DUH�QRW�ODUJH�QHJDWLYH�LPSDFWV�ZKLFK�FRXOG�FRQVWLWXWH�LPSDLUPHQW���)LUVWO\��VPDOOHU�VFDOH� 
H[SHULPHQW�ZRXOG�EH�FRPSOHWHG�HLWKHU�LQ�WULEXWDU\�DV�SDUW�RI�WKLV�SURMHFW��RU�LQ�D�FRPSDUDEOH�VLWXDWLRQ� 
HOVHZKHUH�E\�RWKHU�JURXSV��DQG�WKLV�ZRXOG�EH�HYDOXDWHG��DQG�D�ODUJHU�VFDOH�H[SHULPHQW�LQ�WKLV�V\VWHP�ZRXOG� 
RQO\�EH�WULHG�LI�WKDW�VPDOOHU�WHVW�ZDV�GHWHUPLQHG�WR�EH�VXFFHVVIXO����6HFRQGO\��IRU�DQ\�<<�PDOH�LQWURGXFWLRQV� 
LQ�WKLV�V\VWHP�WKHUH�ZRXOG�EH�PRQLWRULQJ�WR�VHH�LI�DQ\�WKUHVKROGV�DUH�FURVVHG�IRU�<<�PDOHV�PRYLQJ�LQWR�DUHDV� 
VXFK�DV�WKH�/LWWOH�&RORUDGR�5LYHU�UHDFK�ZKHUH�WKH\�FRXOG�DIIHFW�KXPSEDFN�FKXE�YLD�SUHGDWLRQ�DQG� 
FRPSHWLWLRQ��DQG�LI�WKRVH�HIIHFWV�VHHQ��WKH�DFWLRQ�ZRXOG�VWRSSHG�DQG�PLWLJDWHG�SHU�WKH�VSHFLILFDWLRQV�LQ�WKH� 
1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ ��� 
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%LRORJLFDO�2SLQLRQ��WKURXJK�PHFKDQLFDO�UHPRYDO�RI�WKH�<<�PDOHV�RU�RWKHU�DSSURYHG�PLWLJDWLRQ�DFWLRQV���� 
7KLUGO\��LI�WKH�WKUHVKROGV�LGHQWLILHG�LQ�WKH�%LRORJLFDO�2SLQLRQ�DUH�UHDFKHG��WKHQ�WKH�DFWLRQ�ZRXOG�EH�VWRSSHG� 
DQG�PLWLJDWLRQ�DFWLRQV�VXFK�DV�PHFKDQLFDO�UHPRYDO�RI�WKH�<<�PDOHV�ZRXOG�EH�HPSOR\HG�WR�UHPRYH�<<� 
PDOHV�� 

&KHPLFDO�&RQWURO�$FWLRQV�WDUJHWLQJ�1RQ�1DWLYH�)LVK��&���&���&���&��� 
&KHPLFDO�&RQWURO�DFWLRQV�LQFOXGH�PHWKRGV�VXFK�DV��RYHUZKHOPLQJ�HFRV\VWHP�F\FOLQJ�FDSDELOLWLHV� 

�&���DPPRQLD��R[\JHQ��FDUERQ�GLR[LGH��S+��HWF���DQG�DSSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU�FRQWURO�WR�WDUJHW� 
QRQ�QDWLYH�ILVK��&���&���&����(DFK�RI�WKHVH�DFWLYLWLHV�KDYH�UHDFK�VSHFLILF�JXLGDQFH�DQG�PD\�EH�FRQWDLQHG�LQ� 
GLIIHUHQW�7LHU�FDWHJRULHV�EDVHG�RQ�ORFDWLRQ��DQG�LQ�VRPH�FDVHV�EDVHG�RQ�WKH�ULVN�OHYHO�RI�WKH�ILVK�VSHFLHV�� 
$FWLYLWLHV�DVVRFLDWHG�ZLWK�WKLV�DFWLRQ�DUH�FRQWDLQHG�LQ�WKH�&RQVHUYDWLRQ�0HDVXUHV�VHFWLRQ�EHORZ��ZKLFK� 
RXWOLQHV�LPSRUWDQW�DSSOLFDWLRQ�DQG�VDIHW\�PHWKRGV�WKDW�DUH�SURYLGHG�WR�FRQWURO��DYRLG��DQG�PLQLPL]H�SRVVLEOH� 
QHJDWLYH�HIIHFWV�WR�WKH�HFRV\VWHP��QRQ�WDUJHW�VSHFLHV��DQG�OLVWHG�VSHFLHV�VXFK�DV�KXPSEDFN�FKXE�DQG� 
UD]RUEDFN�VXFNHUV��HWF��6HH�7DEOH���DQG�DVVRFLDWHG�IRRWQRWHV�LQ�%$�IRU�IXOO�GHVFULSWLRQ�RI�WKLV�DFWLRQ���$OO� 
DFWLRQV�LQ�WKH�PDLQVWHP�ZRXOG�EH�VSDWLDOO\�OLPLWHG��&��OLPLWHG�DUHDV�������DFUHV��&��&������DFUHV�LQ�WKH� 
PDLQVWHP���DQG�IRU�DFWLRQ�&���ZRXOG�EH�OLPLWHG�WR�WULEXWDU\�UHDFKHV�ZLWK�D�QDWXUDO�EDUULHU�LQ�*&13�� 

)RU�DOO�RI�WKHVH�FKHPLFDO�FRQWURO�DFWLRQV��WKHUH�ZRXOG�EH�SUH�WUHDWPHQW�VXUYH\V�ZLWK�UHORFDWLRQ�RI� 
QRQ�WDUJHW�VSHFLHV�DV�ZHOO�DV�D�ODUJH�QXPEHU�RI�VDIHJXDUGV�GLVFXVVHG�LQ�WKH�%LRORJLFDO�2SLQLRQ�LQFOXGLQJ�D� 
FKHPLFDO�WUHDWPHQW�SODQ�DQG�SHUPLWV��DSSURSULDWH�FKHPLFDO�KDQGOLQJ�DQG�FRQFHQWUDWLRQV�DQG�FRQIRUPDQFH�WR� 
WKH�ODEHO�UHVWULFWLRQV��PRQLWRULQJ�DQG�VHQWLQHO�ILVK�XVH��XVH�RI�FKHPLFDO�EDUULHUV�ZKHQ�DSSURSULDWH��DQG�XVH�RI� 
QHXWUDOL]LQJ�DJHQWV�ZKHQ�DSSURSULDWH��� 

� 7KH�6HOHFWHG�$FWLRQ�LQFOXGHV�LQWHQVLYH�PRQLWRULQJ�DQG�FRQVHUYDWLYH�VDIHJXDUGV��DV�GHVFULEHG�LQ�WKH� 
($��DQG�WKDW�DFWLRQ�ZRXOG�EH�VWRSSHG�DQG�PLWLJDWHG�LI�XQDQWLFLSDWHG�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV�DUH� 
REVHUYHG���� 

� $SSOLFDWLRQ�RI�+HUELFLGHV��$FWLRQ�&���7LHU���� 
� 9DULRXV�UHJLVWHUHG�KHUELFLGHV�PD\�EH�XVHG�LQ�EDFNZDWHU�RU�RII�FKDQQHO�DUHDV�����DF�LQ�VL]H�RU�LQ� 
WULEXWDULHV�WR�FRQWURO�KLJKO\�LQYDVLYH�QRQ�QDWLYH�DTXDWLF�SODQWV�DQG�DOJDH��1RQ�WR[LF�G\HV�PD\�EH�XVHG�LQ� 
FRPELQDWLRQ�ZLWK�KHUELFLGH�WUHDWPHQWV�WR�PDUN�WKH�DUHDV�WUHDWHG��&KHPLFDOV�ZRXOG�EH�XVHG�LQ�FRPSOLDQFH� 
ZLWK�136��IHGHUDO��DQG�VWDWH�UHJXODWLRQV��WKH�PDQXIDFWXUHU¶V�ODEHO��VDIHW\�GDWD�VKHHWV��FKHPLFDO�WUDQVSRUW�DQG� 
KDQGOLQJ�JXLGHOLQHV��DQG�DSSOLFDWRU�FHUWLILFDWLRQ�UHTXLUHPHQWV��7KH�XVH�RI�KHUELFLGHV�ZRXOG�EH�RQ�D�YHU\� 
OLPLWHG�EDVLV�DQG�RQO\�ZKHQ�WKH�WKUHDW�ZDV�KLJK�IRU�WKH�WDUJHWHG�VSHFLHV�WR�FRQWLQXH�WR�VSUHDG�DQG�LPSDFW� 
RWKHU�FULWLFDO�DTXDWLF�KDELWDW�DUHDV�DORQJ�WKH�&RORUDGR�5LYHU��$OO�KHUELFLGH�XVH�ZRXOG�EH�VXEMHFW�WR�136� 
DSSURYDO�SURFHVVHV�LQ�VWULFW�DGKHUHQFH�WR�DSSOLFDEOH�UHJXODWLRQV�DQG�JXLGHOLQHV��,W�LV�DQWLFLSDWHG�WKDW�WKH� 
VPDOO�VFDOH�DSSOLFDWLRQ�RI�DSSURYHG�KHUELFLGHV�ZRXOG�KDYH�RQO\�QHJOLJLEOH�LPSDFWV�WR�QRQ�WDUJHW�DTXDWLF� 
UHVRXUFHV���7KH�6HOHFWHG�$FWLRQ�LQFOXGHV�FRQVHUYDWLYH�VDIHJXDUGV��DV�GHVFULEHG�LQ�WKH�($��DQG�WKH�DFWLRQ� 
ZRXOG�EH�VWRSSHG�DQG�PLWLJDWHG�LI�XQDQWLFLSDWHG�LPSDFWV�WR�QRQ�WDUJHW�VSHFLHV�DUH�REVHUYHG���� 

� $SSOLFDWLRQ�RI�0ROOXVN�5HSHOOHQWV�DQG�1RQ�7R[LF�$QWLIRXOLQJ�3DLQWV��$FWLRQ�&���7LHU���� 
� ,W�LV�DQWLFLSDWHG�WKDW�WKH�SURSRVHG�DSSOLFDWLRQV�RI�WKLV�DFWLRQ�WR�ERDW�KXOOV�RU�ZDWHU�VWUXFWXUHV�ZRXOG� 
QRW�UHVXOW�LQ�GLUHFW�SK\VLFDO�LPSDFWV�WR�DTXDWLF�KDELWDW�ZLWKLQ�WKH�SURMHFW�DUHD���)RU�WKLV�UHDVRQ��WKLV�DFWLRQ� 
ZRXOG�QRW�FRQVWLWXWH�LPSDLUPHQW�RI�WKH�DTXDWLF�UHVRXUFHV���� 

,Q�VXPPDU\��EDVHG�RQ�WKH�GLVFXVVLRQ�DERYH�DQG�DQDO\VLV�LQ�WKH�($��WKH�6HOHFWHG�$FWLRQ�ZLOO�UHVXOW�LQ�LPSDFWV� 
WKDW�DUH�RI�OLPLWHG�VHYHULW\�DQG�GXUDWLRQ��DQG�DFWLRQV�ZRXOG�FHDVH�LI�XQDQWLFLSDWHG�HIIHFWV�DUH�REVHUYHG�� 
$TXDWLF�UHVRXUFHV�ZLOO�FRQWLQXH�WR�H[LVW�LQ�D�PDQQHU�WKDW�FDQ�EH�HQMR\HG�E\�FXUUHQW�DQG�IXWXUH�JHQHUDWLRQV�� 
7KHUHIRUH��ZDWHU�UHVRXUFHV�ZLOO�QRW�EH�LPSDLUHG�E\�LPSOHPHQWLQJ�WKH�6HOHFWHG�$FWLRQ�� 

1RQ�,PSDLUPHQW�'HWHUPLQDWLRQ�±�6HSWHPEHU������ ��� 
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9HJHWDWLRQ� 
� 6HYHUDO�DFWLRQV�LQFOXGHG�LQ�WKH�3URSRVHG�$FWLRQ��VXFK�DV�LQFHQWLYL]HG�KDUYHVW��$FWLRQ�+���� 
PHFKDQLFDO�UHPRYDO��$FWLRQ�0����PHFKDQLFDO�GLVUXSWLRQ�RI�KDELWDWV��$FWLRQ�0����DFRXVWLF�ILVK�GHWHUUHQW�DQG� 
JXLGDQFH�GHYLFHV��$FWLRQ�0����DQG�WHPSHUDWXUH�FRQWURO��$FWLRQ�3���FRXOG�UHVXOW�LQ�PLQLPDO�ORFDOL]HG� 
LPSDFWV�IURP�WUDPSOLQJ�RI�VKRUHOLQH�YHJHWDWLRQ�E\�WKRVH�LPSOHPHQWLQJ�WKH�DFWLRQV��$IIHFWHG�YHJHWDWLRQ� 
ZRXOG�EH�H[SHFWHG�WR�TXLFNO\�UHFRYHU�WR�SUH�GLVWXUEDQFH�FRQGLWLRQV��7KH�SODFHPHQW�RI�ZHLUV�DQG�EDUULHUV� 
�$FWLRQV�3���3���FRXOG�UHVXOW�LQ�D�ORFDOL]HG�ORVV�RI�YHJHWDWLRQ�ZKHUH�SODFHPHQW�UHTXLUHV�VRLO�GLVWXUEDQFH��<<� 
PDOH�LQWURGXFWLRQ��$FWLRQ�%����FKHPLFDO�FRQWUROV�XVLQJ�SLVFLFLGHV��$FWLRQV�&���&���&����DQG�PROOXVN� 
UHSHOOHQWV��&���ZRXOG�KDYH�QR�LPSDFW�RQ�WHUUHVWULDO�YHJHWDWLRQ�� 

� 'HZDWHULQJ�RI�RII�FKDQQHO�SRQGV�DQG�EDFNZDWHUV��$FWLRQ�3���ZRXOG�UHVXOW�LQ�D�UHGXFWLRQ�LQ�VRLO� 
PRLVWXUH�OHYHOV�DQG�VXEVHTXHQW�GHVLFFDWLRQ�RI�ULSDULDQ�YHJHWDWLRQ�DORQJ�WKH�SHULPHWHU�RI�WKH�SRQG�RU� 
EDFNZDWHU�XQOHVV�ZDWHU�OHYHOV�ZHUH�UHVWRUHG�TXLFNO\�WKURXJK�QDWXUDO�UHFKDUJH��/RQJ�WHUP�RU�UHSHDWHG� 
GHZDWHULQJ�FRXOG�UHVXOW�LQ�D�ORVV�RI�ULSDULDQ�YHJHWDWLRQ�RU�WUDQVLWLRQ�WR�GURXJKW�WROHUDQW�XSODQG�YHJHWDWLRQ� 
W\SHV��DQG�YHJHWDWLRQ�ORVV�FRXOG�LQFUHDVH�WKH�SRWHQWLDO�IRU�HURVLRQ�RQ�WKH�PDUJLQV�RI�WKH�SRQG��(FRV\VWHP� 
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sucker) and associated designated critical habitat. We agree with the determination and provide 
the following Biological Opinion (BO). The NPS has concluded the proposed action “may affect, 
but is not likely to adversely affect” the Mexican spotted owl (Strix occidentalis lucida), 
southwestern willow flycatcher (Empidonax traillis extimus), western yellow-billed cuckoo 
(Coccyzus americanus), Yuma Ridgway’s (clapper) rail (Rallus obsoletus); nor will it prohibit 
recovery of the California condor (Gymnogyps californianus) and the 10(j) population that exists 
in the project footprint. We concur with your determinations and provide the rationale for our 
concurrence in Appendix A of this BO. In addition, NPS has made a “no effect” determination 
for Kanab ambersnail (Oxyloma haydeni kanabensis), Sentry milk-vetch (Astragalus 
cremnophylax cremnophylax), Brady’s pincushion cactus (Pediocactus bradyi), and Fickeisen 
plains cactus (Pediocactus peeblesianus fickeiseniae). Concurrence with, “no effect” 
determinations is not required, and thus these species will not be addressed further in this 
document; however, the rationale for doing so is documented in the NPS BA. 

This BO is based on information provided in the NPS EA, draft EA errata, BA, telephone 
conversations, meetings between staff, and other sources of information found in the 
administrative record supporting this BO. The full NPS EA can be found at the following link; 
http://parkplanning.nps.gov/Expanded_Nonnative 
https://parkplanning.nps.gov/document.cfm?parkID=62&projectID=74515&documentID=90478 
Literature cited in this BO is not a complete bibliography of all literature available on the species 
of concern. The before mentioned documents provided by NPS are collectively considered the 
BA for this proposed action, and this BO. A complete administrative record of this consultation 
is on file at this office. 

https://parkplanning.nps.gov/document.cfm?parkID=62&projectID=74515&documentID=90478
http://parkplanning.nps.gov/Expanded_Nonnative
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Figure 1. General Project Area for the Expanded Non-Native Aquatic Species Management Plan 
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CONSULTATION HISTORY 


October 23, 2017 The NPS sought comment on alternatives considered in the Non-native 
     Aquatic   Species   Environmental   Assessment   (EA)   and   began   early  
     consultation   with   the   Service.   
 
January 4, 2018  Meeting between NPS and Service to discuss a process and timeline for 
     consultation.    
 
March 19   Service receives outline of the BA for review. 
 
May 29    Service   receives   sections   of   the   draft   BA   for   input. Subsequent and  
     intermittent phone calls took place between the NPS and Service.  
   
October 4    Service and NPS conference call to discuss conservation measures. 
  
October 16    Service and NPS conference call to further discuss YY-males and  
     additional   YY-males   conservation measures. 
 
October 25    Service receives initial draft of the BA. 
 
November 14  Service and NPS conference call to discuss comments on the draft BA. 
  
November 26  Service and NPS conference call to discuss YY-male conservation  
     measures.   
 
November 27  The NPS sent Service the final BA. 
 
November 28  Service receives final BA.  
 
December 22   Federal Government Furlough begins  
 
January 25, 2019  Federal Government Furlough ends 
 
January 31, 2019 Service and NPS conference call to discuss updated timeline and draft BO 

questions 
 
February 11   Draft BO sent to NPS 
 
Date    Service   receives   comments on Draft BO 
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BIOLOGICAL OPINION 

DESCRIPTION OF THE PROPOSED ACTION 

The purpose of the Proposed Action is to provide additional tools beyond what is available under 
the CFMP and the Bureau of Reclamation’s (Reclamation) Long-term Experimental and 
Management Plan (LTEMP) to allow the NPS to prevent, control, minimize, or eradicate 
potentially harmful non-native aquatic species, and the risk associated with their presence or 
expansion, in the project area. 

Future management actions may be needed due to an increase in green sunfish (Lepomis 
cyanellus) and brown trout (Salmo trutta) and potential expansion, or invasion, of other non-
native aquatic species that threaten downstream native aquatic species, including listed species; 
such as humpback chub and razorback sucker. Non-native species have become an increasing 
threat due to changing conditions since completion of the CFMP and LTEMP. Existing measures 
identified in the CFMP and the LTEMP may be inadequate, in and of themselves, to address 
harmful non-native aquatic species. 

Recent increases in the non-native green sunfish and brown trout in the Glen Canyon reach have 
prompted concerns about risks to humpback chub and razorback sucker in downstream areas 
(Runge et al. 2018; Ward 2015). Green sunfish and brown trout are not native to this location 
and had been observed in small numbers, but have recently been reproducing in larger numbers 
in this reach. Both species have high predation rates on native fish (Yard et al. 2011; Runge et al. 
2018; Marsh and Langhorst 1988; Whiting et al. 2014; Ward 2015), raising concerns that large 
populations of these species in the Grand Canyon or the Glen Canyon reach could lead to large 
numbers of individuals migrating downstream where they could negatively impact the 
endangered humpback chub population. The Proposed Action identifies adaptive approaches to 
manage these threats as they appear over time. 

The Proposed Action includes additional tools that could be used downstream of Glen Canyon 
Dam in GCNRA and in GCNP over the next 20 years. For the purposes of this Proposed Action, 
potentially harmful non-natives are defined as those fish, aquatic plants, or aquatic invertebrate 
species that are not native to the action area and that may pose a threat to native species 
(including federally or state listed or sensitive aquatic species). The list of potentially harmful 
non-natives includes; but is not limited to, brown trout, catfish species (Ictaluridae), bass and 
sunfish (Centrarchidae), striped bass (Morone saxatilis), cichlids (Cichlidae), perch and walleye 
(Percidae), new carp species (Cyprinidae), northern pike (Esox lucius), Asian clam (Corbicula 
fluminea), quagga mussel (Dreissena bugensis), didymo (Didymosphenia geminata), Eurasian 
watermilfoil (Myriophyllum spicatum), hydrilla (Hydrilla verticillata), and other non-native 
aquatic species detected in GCNRA or GCNP. Some of these species occur in Lake Powell and 
may enter the area through Glen Canyon Dam; however, there are other possible sources of non-
native introduction including accidental tributary or river introductions.  

The Proposed Action is expected to provide better short- and long-term control of non-native 
aquatic species with little risk to other resources. The tiered and adaptive approach of the 
Proposed Action identifies safeguards for adjusting or stopping actions if unacceptable or 
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unanticipated adverse impacts are observed or projected to occur. Control actions that could be 
applied under the Proposed Action, and their respective tiers, triggers, off-ramps, and mitigation 
actions are presented in Table 2-1 of the EA and Table 1 of the BA. Tiers, triggers, and off-
ramps are designed to balance the need to use the most effective methods necessary, while 
avoiding using deleterious methods unless necessary, by demonstrating lower Tiers being 
ineffective. Off-ramp parameters are defined by activities, but are generally defined in this 
document as criterion or environmental conditions that once met would result in a cessation of 
the associated activity that may be causing them, or that may exacerbate impacts beyond an 
acceptable or anticipated level. A full description of the action and associated Conservation 
Measures are included in the BA, are incorporated within this BO by reference, and are 
summarized below. 
Control actions are separated into the following five categories: 

Ɣ	 Targeted harvest: changing harvest rates to increase removal of non-native aquatic 
species. 

Ɣ	 Physical controls: habitat modification or exclusion of specific areas less than 5 ac in size 
that are identified as source areas or non-native habitat areas for harmful non-native 
aquatic species. 

Ɣ	 Mechanical controls: physical removal of non-native aquatic species from habitats. 

Ɣ	 Biological controls: introduction of organisms to control populations of non-native 
aquatic species. 

Ɣ	 Chemical controls: limited application of chemicals to control populations of non-native 
aquatic species. 

Targeted Harvest 

The NPS may organize incentivized harvest methods (H1) which may include a combination of 
guided fishing efforts with Tribal members and volunteers, tournaments, prize fish, restoration 
rewards for target fish harvested and removed, or similar tools in the Glen Canyon reach of Glen 
Canyon NRA. This method will initially focus on brown trout but may include other aquatic non-
native species detected in the future. This activity is a Tier 1 method and can be used at any time 
and is triggered by non-native species presence. Should this method be found ineffective or have 
adverse impacts beyond what is anticipated, this action will cease. This action would occur in 
cooperation with Federal and Non-Federal partners. Targeted harvest is not planned in GCNP. 
See Table 1 and associated footnotes in BA for full description of this action.  

Physical Control 

Physical controls include methods such as; dewatering relatively small ponds and backwater 
areas by high-volume portable pumps for short time periods (no more than 2 weeks total, 
excluding refill time which may require an additional 7 days), placement of selective weirs to 
disrupt spawning or new invasions, placement of non-selective barriers to restrict access to 
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tributaries, backwaters, and off-channel habitat areas, production of small scale temperature 
changes using a propane heater to adversely affect coldwater non-native fish, and 
dredging/placement of water control structures in small ponds or backwaters. See Table 1 and 
associated footnotes in BA for full description of this action. Should any of these methods be 
found ineffective or have adverse impacts beyond what is anticipated, this action will cease. 

Dewatering of small ponds and backwaters (P1) may be used in Glen Canyon NRA including but 
not limited to, the 12-Mile Slough (upper slough only), and in small ponds and backwaters 
attached to the mainstem Colorado River and associated tributaries in GCNP. Additionally, 
placement of selective weirs (P2) and non-selective barriers (P3) will be used to restrict aquatic 
non-native access to tributaries, backwaters, and off channel habitats in Glen Canyon NRA and 
GCNP. Dewatering activities, selective weirs and non-selective barriers are a Tier 1 method and 
can be used at any time and is triggered by non-native species presence.  

Production of small scale temperature increases to disadvantage cold water non-native fish (P5) 
may occur in tributaries to the Colorado River in GCNP. This activity is experimental, outside of 
the Tier schema, and may be triggered by detection of any cold water non-native aquatic fish.   

Dredging may occur at the 12-Mile Sloughs in Glen Canyon NRA (P4). This dredging would be 
contained within, and between, the Upper and Lower Sloughs and would facilitate the complete 
initial draining of the upper slough, and any subsequent drainings needed, to remove a majority 
of the non-native fish (especially warmwater species). This activity would also include the 
installation of water control infrastructure in order to maintain the wetland and current wildlife 
habitat values. Dredging and associated activities is a Tier 4 activity and will only be used 
should activities in Tiers 1, 2, and 3 be ineffective. This would be a one-time event and as such 
would not have off-ramps to cessation of activity. 

Mechanical Control 

Mechanical control includes methods such as; mechanical removal by electrofishing (boat, 
barge, and backpack units) and trapping, mechanical disruption of early life stage habitats at 
spawning sites by high-pressure water flushing and mechanical gravel displacement, acoustic 
fish deterrent and guidance, and mechanical harvesting of non-native aquatic plants. Each of 
these activities have reach-specific guidance and may be contained in different Tier categories 
based on location, and in some cases based on high risk fish species. See Table 1 and associated 
footnotes in BA for full description of this action.  

Mechanical removal methods include electrofishing and various trapping net mechanisms for the 
long-term control of aquatic non-native fish species. This method is anticipated to capture and 
remove fish with relocation of live fish, or beneficial use of dead fish when applicable, 
permitted, and possible. Mechanical removal (M2) is a Tier 3 activity in the GCNRA reach when 
targeting brown trout; and includes the following parameters for implementation;  
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LTEMP triggers for mechanical removal of trout at the Little Colorado River (LCR) 
confluence have been exceeded and mechanical removal is being implemented there or has 
been proposed for the following year, 
AND 
Brown trout are a contributing proportion of the fish predators in the Little Colorado River 
reach (e.g., 6 adult brown trout h [>350 mm] caught in the current or previous year in the 
Juvenile Chub Monitoring [JCM] reach [River Mile {RM} 63.5-65.2]),  
AND 
Brown trout production in the Glen Canyon reach is an important contributor to the number 
of adults in the Little Colorado River reach (i.e., the number of adult brown trout in the Glen 
Canyon reach is > 5,000), 
OR 
LTEMP triggers for mechanical removal of trout in the Little Colorado River reach have not 
been met, but monitoring data and modeling indicate the number of adult brown trout is > 
20,000 in the Glen Canyon reach, which modeling using moderate-risk parameters indicates 
that the population of adult brown trout would reach 47 in the JCM reach, the threshold 
above which mechanical removal at the Little Colorado River confluence would be 
ineffective in controlling further increases. 
If mechanical removal has ceased at the Little Colorado River confluence and if brown trout 
adults in the Glen Canyon reach have decreased to below 10,000 then mechanical removal 
would cease until the initiation trigger of > 20,000 is reached again.   

Mechanical removal (M2) is a Tier 2 activity in GCNRA for all other species, to be implemented 
when Tier 1 methods are shown or projected to be ineffective and there is a threat of dispersal or 
increase. At the 12-Mile Sloughs and inside GCNP this is a Tier 1 action that is triggered by non-
native presence. For all areas, this activity will cease if this control action is ineffective in 
removing or controlling a majority of non-native fish, adequate funding is not available, or long-
term unacceptable adverse effects on native fish or other important resources are expected or 
observed. 

Implementing mechanical disruption in early life stage habitats at spawning sites (M1) will 
include the use of high-pressure water flushing and mechanical displacement of gravel. This 
method is anticipated to displace eggs, larvae and young non-native fish from spawning and 
nursery locations. This is a Tier 2 activity with specific implementation parameters at different 
locations and by species. This method would be used to target brown trout spawning locations, 
within GCNRA, if the estimated number of brown trout adults (>350 mm long) in the Glen 
Canyon reach exceeds 5,000 and there is evidence that reproduction in Glen Canyon is 
contributing to the continued increase. If brown trout adults decrease to below 2,500, then 
mechanical disruption would cease. For all other areas and other aquatic non-native fish species, 
this activity would be triggered if Tier 1 actions are shown or projected to be ineffective and 
there is a threat of dispersal or increase. Should these methods be found ineffective or have 
adverse impacts beyond what is anticipated, this action will cease. 
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The use of acoustic fish deterrent and guidance activities (M3) are Tier 1 actions that may take 
place at any location in the action area; inside backwaters, off-channel ponds, and low velocity 
areas less than 5 acres in size. The trigger for this activity is presence of aquatic non-native fish 
species that may be deterred from target areas that are defined as future detection and 
management dictates.  Should these methods be found ineffective or have adverse impacts 
beyond what is anticipated, this action will cease. 

Mechanical harvesting of aquatic non-native plant species (M4) may occur at any off-channel 
location, including tributaries inside the action area and will include areas that are less than 5 
acres in size. This method is a Tier 1 activity that is triggered by presence of non-native aquatic 
plant species, and will cease should this method be ineffective or be found to have adverse 
impacts beyond what is anticipated. Additional regrading of gravel may be necessary in areas 
once treatment is complete.  

Biological Control 

The introduction of non-native fish into the action area may occur in an attempt to use new 
technologies that focus on the long-term management of undesirable fish populations. One such 
experimental technology is the creation of male populations in which sex chromosomes are 
modified through hormonal adjustments and brood stock management. This results in male fish 
that can reproduce but their resulting offspring are males only. Population models based on this 
technology indicate that by drastically skewing the population towards males, there could be a 
decrease in the overall population. For salmonid species, in the first generation male fish have a 
YY sex chromosomal makeup, rather than the typical XY. Second generation male fish are 
normal XY males.  In other species, the overall concept of hormonally adjusted sex 
chromosomes and male population skewing is the same, but may result in the characteristics of 
sex chromosomal makeup being species specific (i.e. ZW/ZZ forced to WW). Currently, this 
technique is in the experimental phase, but has shown some success with brook trout. Should 
YY-male brown trout broodstocks, or broodstocks of other non-native fish species become 
available, this technology may be used inside the action area as part of this current management 
plan. 

This method (B1) will be used cautiously and incorporates safeguards that will avoid or mitigate 
possible effects to listed and sensitive species as much as possible; included in the Conservation 
Measures section below. Currently, no brood stock is available for this action; however, 
development of brood stock for brown trout and walleye is underway and could be available in 
the next 5 years, possibly sooner. Green sunfish is being evaluated as a possible species for 
brood stock, however, there may be biological barriers to that development. As noted in 
Conservation Measure (CM)-13, NPS will first conduct a pilot of brown trout YY-male 
introduction on a limited basis (2-5 years) in GCNP if a comparable study has not yet been 
successfully completed by another agency elsewhere. This NPS pilot would occur in Bright 
Angel Creek or a similar tributary. All YY-males would be PIT tagged in the pilot study to 
determine migration and survival rates. If a pilot is attempted and successful or other project 
locations (not part of this proposed plan) show positive results, and after communication and 
agreement with the Service, NPS may consider introducing YY-male brown trout in the Glen 
Canyon reach with up to 5,000 adult fish per year (or comparable numbers of juveniles). The 
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NPS would communicate with the Service if the NPS plans to introduce YY-males of species 
other than brown trout, or if locations other than Glen Canyon reach, or stocking numbers other 
than those specified in the EA were being contemplated. Also, if prior to the availability of brood 
stock for YY-male brown trout, new modeling or studies become available for brown trout YY 
males that suggest potentially different mortality/survivorship or migration values or other 
significant parameters, then NPS would reassess and communicate or consult with the Service as 
needed. Species and site-specific parameters will be implemented as part of this experimental 
approach. YY-male brown trout may be stocked into the Glen Canyon reach under the following 
environmental conditions:         
x Experimental evidence and modeling indicate the action may be effective and brown 

trout adults (>350 mm long) are present in the reach.  
x Annual stocking would be initially limited to a maximum of 5,000 adult YY-male brown 

trout, or an equivalent number of juveniles (estimated to be 10,000 based on assumed 
juvenile survival rates).  

x This number represents a conservative level of risk to humpback chub if survival, 
movement, and predation rates are at high-risk levels.  

x If wild brown trout adults in the Glen Canyon reach are not observed during monitoring 
for 3 years, then YY-male introduction may cease.  

Should other brood stocks using similar methods become available and these species are present 
in the Glen Canyon reach or into tributaries to the Colorado River in GCNP, then NPS may 
introduce these broodstocks in a similar manner (including use of Conservation Measures) in 
coordination with the Service. This experimental action may take place if experimental evidence 
and modeling indicate that action may be effective, and target non-native fish are present in the 
area that may pose a medium to very high risk to humpback chub and razorback sucker. See 
Conservation Measures for full action. 

Chemical Control 

Chemical control actions includes methods such as; overwhelming ecosystem-cycling 
capabilities (C1; ammonia, oxygen, carbon dioxide, pH, etc.) and application of registered 
piscicides for control to target non-native fish (C2, C3, C4). Each of these activities have reach 
specific guidance and may be contained in different Tier categories based on location, and in 
some cases based on risk level of the fish species. Activities associated with this action are 
contained in the Conservation Measures section below; which outlines important application and 
safety methods that are provided to control, avoid, and minimize possible negative effects to the 
ecosystem, non-target species, and listed species such as humpback chub and razorback suckers, 
etc. See Table 1 and associated footnotes in BA for full description of this action.  

Overwhelming ecosystem-cycling capabilities may be effective at removing non-native aquatic 
fish species. This action may occur in small backwaters or off-channel areas in GCNRA, in the 
upper pool of the 12-Mile Slough, or in the action area within the GCNP as a Tier 3 action (i.e. 
Tier 1 and 2 is ineffective and threat of dispersal or increase of non-native populations). This 
activity will cease if this control action is ineffective in removing or controlling a majority of 
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non-native fish, adequate funding is not available, or long-term unacceptable adverse effects on 
native fish or other important resources are expected or observed. NPS will take actions to 
remove and relocate a majority of the non-target native species where feasible prior to a 
treatment. 

Application of registered piscicides within the action area will fall under a variety of Tiers based 
on non-native species threat, stage of invasion or establishment, or location. Activities in the 
GCNRA reach and the -12 Mile Slough fall under Tier 3 (either C2 rapid response application 
for new invasions of medium to very high risk or C1 experimental use of natural substances to 
overwhelm ecosystem-cycling capabilities in the -12 mile upper slough, backwaters, or off-
channel areas, and low velocity areas <5 acres) and Tier 4 (application focused on high and very 
high-risk species (C3) in the -12 mile sloughs, backwaters, or off-channel areas, and low velocity 
areas <5 acres) actions; each being triggered by all previous activities in lower Tiers being 
ineffective. In other parts of GCNRA, actions C1, C2 or C3 may be used per the constraints 
specified in Table 1 and associated footnotes in BA. 

In GCNP, application of registered piscicides will occur as Tier 2 activities in the tributaries for 
the purposes of tributary renovation (C4); when action of Tier 1 or control actions of the CFMP 
are shown or projected to be ineffective. Tributary renovation will occur in tributaries with 
natural barriers only. Use of registered piscicides will also occur in backwaters, off-channel 
ponds, and low velocity areas <5 acres in GCNP for the purposes of rapid response.  Rapid 
response application (C2) is a Tier 3 action for any new harmful non-native aquatic species rated 
medium to very high risk.  Lastly, application of registered piscicides may be used as a Tier 4 
action for long-term control of any high to very high-risk species (C3) in GCNP backwaters, off-
channel ponds and low-velocity areas <5 acres only after lower tiers have been shown to be 
ineffective. These activities will cease should control action be shown to be ineffective in 
removing or controlling a majority of non-native fish, adequate funding is not available, or long-
term unacceptable adverse effects on native fish or other important resources are expected or 
observed. 

Management of high- to very high-risk aquatic plants or algae (C5) may require the application 
of herbicides and non-toxic dyes to backwaters, off-channel areas, and tributaries of the 
Colorado River inside the action area. This method is a Tier 1 activity and could be triggered by 
presence of plants and algae, in off-channel areas less than 5 acres or in low-velocity reaches of 
the tributaries. Also, a Tier 1 activity, mollusk repellents and non-toxic anti-fouling paints (C6) 
may be used on boats, equipment used in the river and NPS water intakes. Both sets of activities 
have associated conservation measures. These activities would cease if found that they are 
ineffective in controlling non-native plants or algae, are not inhibiting the attachment of invasive 
mussels, adequate funding is not available, or long-term unacceptable adverse effects on native 
fish or other important resources are observed. 

Conservation Measures 

Conservation measures that avoid or mitigate impacts to species that are likely to be adversely 
effected by these actions (humpback chub or razorback sucker) are listed in this section. 
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Conservation measures that are designed for species with a determination of “may affect, not 
likely to be adversely affected” are outlined in the Appendix A: Concurrence, section of this 
document. Other conservation measures that were provided in the BA for species with a “no 
effect” determination are not included in this document, but are provided in the BA and are 
therefore part of the administrative record and can be requested from NPS or the Service 
(AESO). 

CM-1. Pre-Treatment Surveys to Avoid Impacts to Endangered Fish: 
As necessary, surveys would be conducted in the immediate area of a control action for 
endangered fish prior to initiation of the action. If endangered fish are found, and unless 
otherwise specified, NPS will assess whether to continue with the action and will apply the 
appropriate conservation measures as outlined below. Measures in CM-5 and CM-6 would be 
used to minimize impacts from the survey itself. 

CM-5. Mechanical Removal/Electrofishing Conservation Measures (M2): 
Ɣ	 Electrofishing gear will be set to avoid injury to all fishes, including rainbow trout in 

Lees Ferry; the least-intensive electrofishing settings that effectively stuns and captures 
fish will be used in most cases. For example, during tributary electrofishing in Grand 
Canyon, a pulsed-DC at a frequency of 30-40 Hz (300-350 volts) has proven to be 
sufficient in minimizing mortality to both non-native trout and native fishes. However, if 
no native or non-target species are present in backwater or off-channel areas, settings 
may be altered to maximize the capture of target species. 

Ɣ	 In tributaries where humpback chub have been released, electrofishing equipment use 
will be minimized in large-volume, deep pools where gear is less effective in capturing 
fish, and where humpback chub tend to congregate. 

Ɣ	 In tributaries or small backwaters, during multiple-pass depletion electrofishing, native 
fish will be retained in holding areas between passes, or released in a manner that will 
minimize the likelihood of repeated electrofishing (i.e., away from the sampling areas). 

Ɣ Non-target fish captured using electrofishing will be monitored in buckets, and gear 
settings would be adjusted if sufficient shock recovery is not observed. 

Ɣ Crew members will be sufficiently trained in electrofishing techniques. 

CM-6. General Fish Handling: 
Ɣ	 Trammel net use will be minimized when possible, and will not be used if water 

temperatures exceed 20°C, in areas with known presence of ESA-listed fishes. Trammel 
nets would be checked every 2 hours or less. 

Ɣ “General Guidelines for Handling Fish” published by the USGS-GCMRC to minimize 
injury to non-target fish would be followed during all field projects (Persons et al. 2013). 

Ɣ During sampling efforts, all native fish will be processed first and handling time on 
captured listed fish will be minimized whenever possible 

Ɣ	 If incidental mortality occurs, humpback chub and razorback sucker otoliths will be 
extracted and preserved (if feasible) in 100% ethanol, otherwise the entire fish will be 
preserved as described in Persons et al. (2013) and deposited into GCNP’s museum. 

Ɣ	 In areas with known presence of ESA-listed fishes, and subject to NPS regulations, no 
bait, or an artificial or natural substance that attracts fish by scent and/or flavor (i.e., live 
or dead minnows/small fish, fish eggs, roe, worms, or human food), would be used by 



 

  

 

 

 

 
 

 

 

 
 

 
 

 

13 

anglers participating in non-native fish control efforts. If angling is used in any 
mechanical removal efforts in GCNP, then barbless hooks would be used for trout 
removal activities in areas with known presence of listed fishes.  

CM-7. Aquatic Invasive Species (AIS) Prevention Measures 
Ɣ Standard quarantine/hatchery pathogen and disease testing and treatment procedures will 

be followed to prevent the transfer of AIS from one water to another during live transport 
of non-native fish species; currently only proposed for green sunfish removed from the 
12-Mile Slough in GCNRA to Lake Powell. 

Ɣ To prevent inadvertent movement of disease or parasitic organisms among aquatic sites, 
research and management activities shall conform to the Declining Amphibians 
Population Task Force Field Work Code of Practice 
(www.nrri.umn.edu/NPSProtocol/pdfs/Amphibians/Appendix%20B.pdf), with the 
exception that 10% bleach solution or 1% quaternary ammonia should be used to clean 
equipment rather than 70% ethanol. Abiding by this code will effectively limit the 
potential spread of pathogens via fish sampling equipment. 

CM-11. Conservation Measures When Using Piscicides (Rotenone, Antimycin or Ecosystem 
Cycling Treatments, Action C1, C2, C3, C4): 

Ɣ For Actions C1, C2, C3, and C4, if any humpback chub or razorback sucker are found 
during pre-treatment surveys or if there is reason to believe the treatment area is occupied 
and critical for spawning and rearing, NPS would communicate with the Service AESO 
prior to conducting these actions to determine whether to halt this action in this area or 
conduct salvage relocation. 

Ɣ NPS would not implement Actions C1, C2, C3, or C4 in the same location for more than 
5 consecutive years. If this action is not effective as a long-term solution when 
implemented over a 5-year period under the implementation of this Proposed Plan, NPS 
would pursue additional planning and compliance for any subsequent actions not 
included within this BA. 

Ɣ Registered piscicide treatments (C2, C3, or C4): 
ż NPS would seek state permits and follow state treatment plan requirements and 

guidelines. Additionally NPS would follow the NPS approval process and 
required pesticide use plan. Rotenone or antimycin would be applied in 
accordance with labels and the appropriate standard operating manuals (Finlayson 
et al. 2010; Moore et al. 2008). Formulations and application rates would be 
selected to minimize potential effects for birds and mammals and minimize 
toxicity to aquatic invertebrates.  These would be used with standard neutralizing 
agents. 

Ɣ Experimental treatments to overwhelm ecosystem cycling capabilities (C1) 
ż Treatments with naturally occurring compounds (i.e., ammonia, carbon dioxide, 

pH alteration, or oxygen-level alteration treatments) could be used for research 
purposes and to control non-native invertebrate, amphibian, and fish species in 
targeted, small backwater or off-channel habitat areas (Ward et al. 2011; Ward 
2015; Treanor et al. 2017). 

www.nrri.umn.edu/NPSProtocol/pdfs/Amphibians/Appendix%20B.pdf
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ż	 These would be limited to small backwater areas (< 5 ac) and would be performed 
under appropriate state experimental permits through ADEQ or other agencies as 
required. 

Ɣ	 Chemical treatments under actions C1, C2, C3, C4 would include: 
ż	 Standard pre-treatment monitoring and watershed assessment within five days 

prior of application to ensure the treatment area conditions are accurately 
characterized and representative. This may include: Secchi depth transparency; 
water temperature, dissolved oxygen, and pH depth profiles; collection of non-
native and native fish for use in bioassays; water flow, water quality and soil 
samples. 

ż	 Barrier construction (if necessary) that could include an impermeable barrier 
(turbidity curtain) and/or a temporary barrier net may be installed to minimize 
movement of piscicide from the treatment area into the river (turbidity curtain), 
and to contain and facilitate removal of dead fish (turbidity curtain and/or net). 

ż	 Native species salvage and relocation prior to piscicide treatment using boat or 
backpack electrofishing or netting/trapping. 

ż	 Pre-treatment bioassay of water quality conditions would be conducted (e.g., pH, 
alkalinity, water temperature, sunlight exposure) as needed for adjustments to 
treatments. 

ż	 Proper storage, transfer and mixing and spill response procedures will be used. 
ż	 Fish will be actively removed during and after the treatment and any remaining 

fish found at the site will be removed and disposed within 48 hr of treatment at a 
landfill, or left in place if few in number, small in size, or sunken to the bottom 
and inaccessible to avian and terrestrial scavengers. 

ż	 Monitoring would include the use of sentinel fish throughout the treatment area, 
and immediately downstream of the treatment area.   

CM-12. Conservation Measures for Incentivized Harvest (H1) 
Ɣ NPS would make available educational information to anglers in the Glen Canyon reach 

in the form of signs or information for the identification of humpback chub and razorback 
sucker, and other native fish, and provide direction to anglers to return these species to 
the river. 

Ɣ NPS would make available educational information to anglers in the Glen Canyon reach 
to discourage any potential non-native introductions. 

CM-13. Conservation Measures for YY Male Introductions (B1) 
x NPS will communicate with the Service prior to the first introduction of YY male non-

native fish to determine if any new studies or modeling suggests that additional 
consultation is needed. Modeling for any species of YY male would be based on the 
spreadsheet model for brown trout YY males (Appendix B) and should include new or 
revised estimates for annual numbers to be stocked, survival/mortality rates, emigration 
rates, predation rates, and number of years to stock.  

x NPS will work with the Service and the Grand Canyon Monitoring and Research Center 
(GCMRC) prior to implementation to ensure that introduction of YY males is not 
expected (based on the modeling and current conditions) to cause the Tier 1 or Tier 2 
triggering conditions in the LTEMP BO to be reached due to the YY males introduced 
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(given the current status of humpback chub population, the estimated predator index in 
the LCR area, and the estimated number of introduced YY male migrants to reach the 
LCR). In addition, if the Tier 1 or Tier 2 trigger have already been reached in a given 
year or are modeled to be reached in the next year, regardless of the YY introductions, 
then NPS would not introduce YY males in that year. 

x	 Prior to introducing YY male brown trout in the mainstem, a pilot study will be 
conducted, either by NPS, or a comparable project completed elsewhere by another 
agency under their own compliance may be substituted.  

o	 If NPS conducts the pilot study of brown trout YY male introduction, it will be 
done first on a limited basis for between 2-5 years in a GCNP tributary. Prior to 
the introduction, NPS will communicate and seek agreement from the Service on 
the specifics of the stocking level, locations and conditions. The stocking level 
maximum for a pilot study in GCNP would be 2,000 adult brown trout (or an 
equivalent number of juveniles adjusted for expected mortality) per year; 
however, the actual number could be lower based on communication with the 
Service about current conditions, and the population of brown trout in the action 
area at that time (e.g. 2017 population of adult brown trout in Bright Angel Creek 
>230 mm was 626; B. Healy pers. comm. 2018). 

o	 During the pilot study in GCNP, all brown trout YY males would be PIT tagged 
to more closely monitor migration and survival rates using existing studies in the 
tributary and the mainstem, and existing passive antenna arrays.    

x	 Upon conclusion of a pilot study, NPS will communicate about the results with the 
Service and if there is agreement that this was an applicable and successful study, then 
NPS may consider a YY male brown trout introduction in the mainstem. NPS may then 
stock an annual maximum of 5,000 adult brown trout in the Glen Canyon reach (or an 
equivalent number of juveniles adjusted for expected mortality).   

o	 After the pilot study, NPS will PIT tag every introduced YY male for the first five 
years to monitor migration rates. After the first five years, NPS will PIT tag a 
proportion of the introduced cohort sufficient to continue monitoring migration 
rates. In addition, NPS will mark or tag all introduced YY males to assist with 
identification by agencies and anglers. 

x	 YY male non-native fish stocking would be discontinued in a location or for a species if: 
o	 NPS determines through monitoring or in communication with the Service that 

the introduced YY male non-native fish are having a negative effect beyond what 
is estimated based on this consultation process on the humpback chub or 
razorback sucker populations; or 

o	 If the rates of survival and migration of YY male brown trout from the stocking 
location to the Little Colorado River reach are greater than what was modeled; or 

o	 If the reproductive success of the introduced YY males is determined to be too 
low to be effective. 

Under these conditions, the NPS would cease introductions and would use mechanical 
removal or other available tools to remove the introduced YY male non-native fish to 
reduce and mitigate the threat. 
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x NPS would communicate and seek agreement with the Service prior to implementation 
for any new area where YY male brown trout are being considered for introduction.  

x Tagging or marking of species other than brown trout would be consistent with the 
approach discussed above. 

x	 To enhance the effectiveness of this method, NPS would utilize incentivized harvest, 
mechanical removal or other efforts in conjunction with the YY-introductions to reduce 
the population of wild brown trout. 

CM-14. Conservation Measures for Other Control Actions not Covered Above (M1, M2, M3, 
M4, P1, P2, P3, P4, P5) 

Ɣ Monitoring for unintended or unacceptable effects and tracking of non-target native or 
federally listed species encountered in any treatment areas. 

Ɣ	 When applicable, prior to control treatment, boat electrofishing and/or barge or backpack 
electrofishing or netting/trapping will be used to survey and, as appropriate, salvage 
native species. Native species would be relocated live to another stretch of the same 
river/stream outside of the treatment area. 

Ɣ	 For Action P5 specifically, temperatures would be heated over a period of approximately 
8 hr using a propane heater powered by a generator. This would prevent causing 
temperature shock to the fish. Additionally, NPS would carefully monitor the main 
channel of the stream below the mixing point to ensure the temperature change is 
negligible after mixing. Continued monitoring and temperature adjustment would occur 
after the target temperature is reached.   

Ɣ	 For Actions M1, M3, M4, P1, P3, P5 if any humpback chub or razorback sucker are 
found during pre-treatment surveys or if there is reason to believe the treatment area is 
occupied and critical for spawning and rearing, NPS would communicate with the 
Service prior to conducting these actions to determine whether to halt this action in this 
area. When practicable, NPS would avoid conducting actions in these areas during 
spawning season for humpback chub and razorback sucker.  

CM-15. Conservation Measures for Mollusk Repellents and Herbicides (C5, C6) 
Ɣ Aquatic application of herbicides (Action C5) would be applied according to label and 

would be subject to strict guidelines and controls to protect aquatic species and water 
quality, including the NPS required pesticide use plan and NPS approval processes in 
strict adherence with applicable regulations and guidelines. Aquatic applications will 
only occur in backwater and off-channel aquatic habitats and tributaries.  

Ɣ Mollusk repellents that contain capsaicin will be used on boats and equipment in the 
river, or non-toxic anti-fouling paints that do not contain copper and are approved for use 
in Arizona will be used. All use of repellent and anti-fouling paint would be subject to 
NPS pesticide use plan and approval processes in strict adherence to applicable 
regulations and guidelines. 

CM-16. Interagency Coordination: 
Ɣ All sampling activities will be coordinated with AGFD (according to 43 CFR part 24) 

and the Service Arizona Fish and Wildlife Conservation Office and AESO, as well as the 
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USGS-GCMRC or other agencies performing fish monitoring or research within the 
project-area. 

Ɣ Annual reports documenting implementation and monitoring conducted by the NPS will 
be provided to the Service, AGFD, Reclamation, USGS and other interested parties. 

Ɣ	 Bi-monthly, or more frequently as needed, conference calls (or written status updates in 
lieu of a call) will continue to be held by the NPS Fisheries Program to update interested 
parties on ongoing or new NPS management activities under the Proposed Action. 

Ɣ	 In the selection of an herbicide (Action C5), NPS will consider (1) the site location to be 
treated, (2) the non-native vegetation, and (3) the time of year and water temperatures. 
Herbicide selection will be communicated with the Service and Arizona for a NPDES 
prior to the initiation of the action.   

Ɣ	 If the NPS planned to introduce YY males of species other than brown trout, or in 
locations other than Glen Canyon reach, or stocking numbers other than those specified 
in the Proposed Plan were being contemplated, the NPS would communicate and seek 
agreement with the Service prior to initiation of the action. Also, if prior to the 
availability of brood stock for YY male brown trout, new modeling or studies become 
available for brown trout YY males that suggest potentially different 
mortality/survivorship or migration values or other significant parameters, then NPS 
would reassess and communicate or consult with the Service as needed. If new 
information becomes available regarding non-native movement rates and/or predation 
rates, the model will be re-evaluated to ensure the anticipated impacts of this action on 
humpback chub or razorback suckers are not greater than anticipated in the current 
analyses. 

ACTION AREA 

The action area is defined as all areas to be affected directly or indirectly by the federal action 
and not merely the immediate area involved in the action (50 CFR 402.02). In delineating the 
action area, we evaluated the farthest reaching physical, chemical, and biotic effects of the action 
on the environment. The action area for this proposed action included is identical to the one 
identified in the CFMP and includes all waters from Glen Canyon Dam to Lake Mead National 
Recreation Area, including the Colorado River and its tributaries in GCNP, and the Glen Canyon 
reach (Glen Canyon Dam to the Paria River confluence) in GCNRA (see Figure 1; down to 
approximately RM 277). While there are likely to be continued cooperation of efforts between 
Lake Mead and GCNP staff that address native and non-native fish issues in the vicinity of their 
shared boundary, the scope of the Proposed Action is within the boundaries of the Glen Canyon 
NRA and GCNP as described in the BA and referenced in this BO. Further, staff from the 
Service, Reclamation, U.S. Geological Survey (USGS), and other NPS units, and contractors 
coordinate other fish management activities in the action area. Actions taken for humpback chub 
and razorback sucker by individuals other than NPS staff and NPS contractors, volunteers, or 
other individuals under NPS control are not covered by this BO. Those agencies and contractors 
have separate ESA and National Environmental Policy Act (NEPA) compliance and section 
10(a)(1)(A) permits from the Service to address their activities. Those activities are included as 
part of the environmental baseline.  
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STATUS OF THE SPECIES AND CRITICAL HABITAT 

Humpback Chub 
The information in this section summarizes the rangewide status of humpback chub that are 
considered in this BO. Further information on the status of these species can be found in the 
administrative record for this project, documents on our web page 
(https://www.fws.gov/southwest/es/arizona/) under Document Library, Document by Species, 
and in other references cited below. 

Humpback chub and critical habitat 

The humpback chub, an endemic fish to the Colorado River Basin of the southwestern United 
States, was listed as endangered on March 11, 1967 (32 FR 4001) and the Service designated 
critical habitat in 1994 (Service 1994). It is native to the states of Wyoming, Colorado, Utah, and 
Arizona and there are six recognized populations that occur in mid- and low-elevation, canyon-
confined, deep-water regions, including five in the upper basin and one in the lower basin (Lees 
Ferry is the demarcation line between upper and lower Colorado River basins). The upper basin 
populations occur in (1) the Colorado River in Cataract Canyon, Utah; (2) the Colorado River in 
Black Rocks, Colorado; (3) the Colorado River in Westwater Canyon, Utah; (4) the Green River 
in Desolation and Gray Canyons, Utah; and (5) the Yampa River in Yampa Canyon, Colorado. 
The only population in the lower basin occurs in the Colorado River in Marble Canyon, the 
Grand Canyon, and LCR. The numbers of individuals in upper basin populations have varied 
over time, with the three largest populations most recently supporting 404 and 1,315 adults in 
Black Rocks and Westwater Canyon in 2012, respectively, and 1,672 adults in Desolation/Gray 
canyons in 2015. The smallest populations are in Cataract Canyon with 468 adults in 2003 to 295 
in 2005 and in Yampa Canyon of the DNM population with 320 adults in 2001 to 224 in 2003. 
Individuals have not been collected in the DNM population since 2004 and it is therefore 
considered functionally extirpated (Service 2017). 

The lower basin population is found in Marble and Grand canyons, with individuals occupying 
about 400 km (249 mi) of the mainstem Colorado River from RM 30 to RM 280, as well as 
about 18 km (11 mi) of the lower LCR and about 6 km (3.7 mi) of lower Havasu Creek. The core 
population (i.e., LCR population) includes fish from the LCR and fish in an area of about 15 km 
(9.3 mi) of the mainstem around the LCR confluence that move into the LCR to spawn and mix 
with resident fish (Kaeding and Zimmerman 1983; Valdez and Ryel 1995; Douglas and Marsh 
1996). The LCR population of chub, consists of an adult population (abundance for 2009–2012) 
of about 11,500–12,000 adults (Yackulic et al. 2014). Annual spawning in the LCR has not been 
quantified but could contain millions of fish larvae, with approximately 1% reaching the first 
year of life. Adult and juvenile chub are detected upstream up through the 30-mile reach.  

Historically, the humpback chub occurred throughout much of the Colorado River and its larger 
tributaries from below the Grand Canyon upstream into Arizona, Utah, Colorado, and Wyoming 
(Service 2002). Historical range and abundance levels are unknown. In 1994, the Service 
estimated that historical range may have included 2,179 km (1,354 mi) of river (Service 1994), 
but estimates in 2002 and 2011 have been modified to include only canyon-bound reaches of this 
previously estimated area, estimating an historic range of approximately 756 km (~470 mi) 
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(Service 2002, 2011). Current resource conditions in both the upper and lower basin are fair to 
good, and are mostly adequate to support the species (Service 2018).  

Surveys conducted in 2013, 2014, and 2015 suggest that translocated humpback chub have 
successfully spawned in Havasu Creek (NPS 2013). Humpback chub occupy approximately the 
lower 5.6 km (3.5 mi) of Havasu Creek, from the mouth to Beaver Falls, which is a barrier to 
upstream movement of fish. The most recent humpback chub population estimate in Havasu 
Creek was approximately 297 individuals as of May 2016; with progressively larger cohorts 
reported by year (NPS pers. comm. 2018). While reproduction and recruitment have been 
documented in Havasu Creek, the population has increased primarily as a result of continued 
translocations. 

Sampling conducted between October 2013 and September 2014 in western Grand Canyon 
between Lava Falls (RM 180) and Pearce Ferry (RM 280) captured 144 juvenile humpback chub 
during sampling of the small-bodied fish community. In addition, 209 humpback chub larvae 
were collected during sampling of the larval fish community in randomly selected sites (Albrecht 
et al. 2014). Results were similar in larval and small-bodied fish sampling in 2015, when 285 
juvenile and 67 age-0 humpback chub were captured during small-bodied and larval fish 
sampling, respectively, from throughout the study area (Kegerries et al. 2015). These results 
suggest that young humpback chub are using widespread nursery and rearing habitats between 
RM 180 and RM 280 in the western Grand Canyon. In the spring of 2017, evidence of 
reproduction and recruitment was documented at 30-mile. During this survey, over 90 young 
fish, of varying size classes were documented by the Service and GCMRC (K. Young pers. 
comm. 2018; Dodrill pers. comm. 2018). 

The LCR aggregation of humpback chub underwent a significant decline in the mid- to late-
1990s. This was followed by a period of relatively low, but stable abundance between 2000 and 
2006, and by a period (2007–2014) of significantly increased abundance levels (Van Haverbeke 
et al. 2013). The post-�����LQFUHDVH�LQ�KXPSEDFN�FKXE������PP�DQG������PP�ZDV�YLVLEOH� 
during both spring and fall seasons, but it was more apparent during spring months. Spring 2015 
PRQLWRULQJ�VKRZHG�VLJQLILFDQW�GHFUHDVH�LQ�DEXQGDQFH�RI�KXPSEDFN�FKXE������PP�DQG������ 
mm compared to the previous several years. The cause of this decline is unknown, but there is 
evidence from sampling in the mainstem during 2015 that many chub may have simply remained 
or emigrated into the mainstem during 2015 (i.e., the portion of the LCR aggregation of chub 
residing in the nearby mainstem was higher than usual). 

Humpback chub have expanded in Western Grand Canyon, from near Havasu Creek (RM 158) 
downstream to below Surprise Canyon (>RM 249). Since 2014, humpback chub in Western 
Grand Canyon have exhibited annual recruitment and increased catch per unit effort (Van 
Haverbeke et al. 2017; Rogowski et al. 2018). This expansion has occurred within and outside of 
the two recognized aggregations (Havasu Creek and Pumpkin Spring) in this area. 

In summary, annual abundance estimates suggest that sometime between the early 1990s and 
2000, the abundance of humpback chub >150 mm underwent a decline in the LCR (Coggins et 
al. 2008). This decline was followed by a period of relatively low but stable abundance between 
2000 and 2006 and then by a post-2006 period of significant increasing trend and has been 
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relatively stable for about the last five years (Service 2017). A number of factors have been 
suggested as being responsible for the observed increases, including experimental water releases, 
trout removal, and drought-induced warming (Andersen 2009; Coggins and Walters 2009). In 
addition, translocations of juvenile humpback chub to Shinumo and Havasu Creeks have resulted 
in increased numbers of adult humpback chub captured in the mainstem aggregations (Persons et 
al. 2017). Translocations to tributaries have been shown to provide an adequate mechanism for 
rearing juvenile humpback chub that may later disperse to the Colorado River and augment 
aggregations (Spurgeon et al. 2015). 

The humpback chub is a large, long-lived species. This member of the minnow family may attain 
a length of 20 inches, weigh 2 pounds or more, and live for 20 to 40 years (Andersen 2009). The 
humpback chub evolved in seasonally warm and turbid water and is highly adapted to the 
unpredictable hydrologic conditions. Adult humpback chub occupy swift, deep, canyon reaches, 
but also use eddies and sheltered shoreline habitat (Valdez and Clemmer 1982; Valdez and Ryel 
1995; Andersen et al. 2010). Spawning occurs on the descending limb of the spring hydrograph 
at water temperatures typically between 16 and 22°C. Young require low-velocity shoreline 
habitats, including eddies and backwaters. 

The main spawning area for the humpback chub within the Grand Canyon is the LCR, which 
provides warm temperatures suitable for spawning and shallow low-velocity pools for larvae 
(Gorman 1994). This healthy population provides substantial redundancy and representation for 
the species in the Lower Basin. The species spawns primarily in the lower 13.6 km (8.5 mi) of 
the LCR, but spawning likely occurs in other areas of the Colorado River as well (Valdez and 
Masslich 1999; Anderson et al. 2010). Spawning and development of young chub has been 
documented near 30-mile of the Colorado River through Grand Canyon; where multiple, small, 
size classes have been documented (Anderson et al. 2010; K. Young pers. comm. 2018; Dodrill 
pers. comm. 2018) or in other areas in the western Grand Canyon following the detection of 
larval humpback chub in recent years (Albrecht et al. 2014; Kegerries et al. 2015). Gorman and 
Stone (1999) found ripe adults aggregated in areas of complex habitat structure associated with 
clean gravel deposits among large boulders mixed with travertine masses in or near runs and 
eddies. 

Young humpback chub use areas that provide physical cover and contain some velocity refuges, 
including shoreline talus, vegetation, and backwaters typically formed by eddy return current 
channels (AGFD 1996; Converse et al. 1998; Dodrill et al. 2015). Backwaters can have warmer 
water temperatures than other habitats, and native fish, including the humpback chub, are 
frequently observed in backwaters, leading to a common perception that this habitat is critical for 
juvenile native fish conservation. However, backwaters are rare and ephemeral habitats, so they 
contain only a small portion of the overall population. Dodrill et al. (2015) demonstrated the total 
abundance of juvenile humpback chub was much higher in talus than in backwater habitats, 
which could be a factor of availability of talus habitats versus backwaters. The Near Shore 
Ecology project concluded that backwaters are likely not important to the LCR chub aggregation 
because they are not a significant habitat component in that area (Pine et al. 2013). 

As young humpback chub grow, they shift toward deeper and swifter offshore habitats. Valdez 
and Ryel (1995, 1997) found that young humpback chub remain along shallow shoreline habitats 
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throughout their first summer, at low water velocities and depths less than 1 m (3.3 ft.). They 
shift as they grow larger and by fall and winter move into deeper habitat with higher water 
velocities and depths up to 1.5 m (4.9 ft.). Stone and Gorman (2006) found similar results in the 
LCR discovering that as humpback chub physically develop their behavior changes from 
diurnally active, vulnerable, nearshore-reliant, to nocturnally active, large-bodied adults, which 
primarily reside in deep mid-channel pools during the day and move inshore at night. 

The humpback chub is primarily an insectivore, with larvae, juveniles, and adults all feeding on a 
variety of aquatic insect larvae and adults, including dipterans (primarily chironomids and 
simuliids), Thysanoptera (thrips), Hymenoptera (ants, wasps, bees), and amphipods (such as 
Gammarus lacustris) in the Colorado River population (Department 2001). Donner (2011) found 
that 65% of humpback chub production in the Grand Canyon was attributed to abundant food 
resources including chironomids and simuliids. Feeding by all life stages may occur throughout 
the water column as well as at the water surface and on the river bottom. Spurgeon et al. (2015) 
also found that humpback chub consumed native fish, and that they occupied a high trophic 
position in the food web in a Grand Canyon tributary, similar to rainbow trout. 

Primary threats to the species include streamflow regulation and habitat modification (including 
cold water dam releases and habitat loss), competition with and predation by non-native fish 
species, parasitism, hybridization with other native Gila, and pesticides and pollutants (Service 
1990, 2002). Upper basin habitat, including channel geomorphology and water temperature have 
not changed appreciably, but spring peak flow has been reduced, while summer and winter base 
flows have increased. Habitat in the Grand Canyon has been modified by the presence and 
operation of Glen Canyon Dam, including altered flow, temperature regimes, and sediment 
budget. Predation and competition by non-native fishes is likely the greatest threat to both upper 
basin and lower basin populations. 

Recovery for the humpback chub is defined by the Service Humpback Chub Recovery Goals 
(Service 2002). The Recovery Goals consist of actions to improve habitat and minimize threats. 
The success of those actions is measured by the status and trend (i.e., the demographic criteria) 
of the population. The Service, the Glen Canyon Dam Adaptive Management Program 
(GCDAMP), and the Upper Colorado River Endangered Fish Recovery Program (UCRRP), are 
the programs that address conservation of all of the upper Colorado River basin populations of 
humpback chub, and each uses the underlying science in the Recovery Goals. A 5-Year Review 
conducted in 2011, relied on the information provided in the recovery goals and provides 
supplemental information on the species’ distribution and status (Service 2011), with an 
additional 5-year review and recommendation for down listing to threatened in 2018 (Service 
2018). 

Critical Habitat 

Critical habitat for humpback chub was designated in 1994 in seven reaches for a total of 610 km 
(379 mi) (Service 1994). There are 319 km (198 mi) of critical habitat in the upper basin 
(Colorado and Utah) and 291 km (181 mi) in the lower basin (Arizona). In Arizona, critical 
habitat includes 278 km (173 mi) of the Colorado River through Marble and Grand Canyons 
(Reach 7) from Nautiloid Canyon (RM 34) to Granite Park (RM 208), and the lower 13 km (8 
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mi) of the LCR (Reach 6). The entire Colorado River reach in Arizona and the bottom portion of 
the LCR are within the action area for this proposed action. 

Critical habitat was designated for the four big river fishes (Colorado pikeminnow 
[Ptychocheilus lucius], humpback chub, bonytail chub [Gila elegans], and razorback sucker) 
concurrently in 1994, and the primary constituent elements (PCEs) were defined for the four 
species as a group (Service 1994). However, the PCEs vary somewhat for each species on the 
ground, particularly with regard to physical habitat, because each of the four species has different 
habitat preferences. The PCEs are: 

x Water: Consists of water of sufficient quality (i.e., temperature, dissolved oxygen, lack of 
contaminants, nutrients, turbidity, etc.) that is delivered in sufficient quantity to a specific 
location in accordance with a hydrologic regime that is required for the particular life 
stage for each species. 

x Physical Habitat: This includes areas of the Colorado River system that are inhabited by 
fish or potentially habitable for use in spawning, nursery, feeding, or corridors between 
these areas. In addition to river channels, these areas include bottomlands, side channels, 
secondary channels, oxbows, backwaters, and other areas in the 100-year floodplain, 
which when inundated provide spawning, nursery, feeding, and rearing habitats, or access 
to these habitats. 

x Biological Environment: Food supply, predation, and competition are important elements 
of the biological environment and are considered components of this constituent element. 
Food supply is a function of nutrient supply, productivity, and availability to each life 
stage of the humpback chub. Predation, although considered a normal component of this 
environment, is out of balance due to introduced fish species in some areas. This is also 
true of competition from non-native fish species. 

The PCEs are all integrally related and must be considered together. For example, the quality and 
quantity of water affect the food base directly because changes in water chemistry, turbidity, 
temperature, and flow volume all affect the type and quantity of organisms that can occur in the 
habitat that are available for food. Likewise, river flows and the river hydrograph have a 
significant effect on the types of physical habitat available. Changes in flows and sediment loads 
caused by dams may have affected the quality of nearshore habitats utilized as nursery areas for 
young humpback chub. Increasingly the most significant PCE seems to be the biological 
environment, and in particular predation and competition, from non-native species. Even in 
systems like the Yampa River, where the water and physical PCEs are relatively unaltered, non-
native species have had a devastating effect on the ability of that critical habitat unit to support 
conservation (Finney 2006; Fuller 2009). It is likely that the future conservation of humpback 
chub may depend on our ability to control non-native species, and manipulating the water and 
physical PCEs of critical habitat to disadvantage non-natives may play an important role. 
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Razorback sucker and critical habitat 

The razorback sucker was listed as endangered in 1991 (Service 1991). The Razorback Sucker 
Recovery Plan was released in 1998 (Service 1998) and Recovery Goals were approved in 2002 
(Service 2002). Critical habitat for the fish was designated in 1994 (Service 1994). 

The species is endemic to large rivers of the Colorado River Basin from Wyoming to Mexico; 
however, the species range has been substantially reduced (Marsh et al. 2015). The razorback 
sucker was once abundant in the Colorado River and its major tributaries throughout the basin, 
occupying 3,500 miles of river in the United States and Mexico (Service 2002, 2018). Records 
from the late 1800s and early 1900s indicated the species was abundant in the lower Colorado 
and Gila River drainages (Kirsch 1889; Gilbert and Scofield 1898; Minckley 1983; Bestgen 
1990). Within the Grand Canyon, it is likely that razorback suckers historically occurred 
throughout the Colorado River to Lake Mead (after Hoover Dam construction), with several 
documented captures in the mainstem (near Bright Angel and Shinumo Creeks), at the Little 
Colorado River inflow in 1989 and 1990, and from the Paria River mouth (in 1963 and 1978, as 
reported in NPS 2013). Until recently, the last razorback sucker collected from the Grand 
Canyon (RM 39.3) was caught in 1993, and the species was considered extirpated from the 
Grand Canyon. However, in the 2012 and 2013, adult razorback suckers were captured in 
western Grand Canyon (NPS 2013, GCMRC 2014). In addition, sampling of channel margin 
habitats has also documented razorback sucker larvae as far upstream as RM 173 (just upstream 
of Lava Falls) in 2014 (Albrecht et al. 2014) and 2015 (Kegerries et al. 2015), respectively, 
indicating that spawning is occurring in the mainstem river in the western Grand Canyon 
(Albrecht et al. 2014; Kegerries et al. 2015). This is the farthest upstream razorback sucker 
spawning has been documented in the Grand Canyon (Albrecht et al. 2014). The razorback 
sucker also occurs in the Green River, upper Colorado River, and San Juan River subbasins; the 
lower Colorado River between Lake Havasu and Davis Dam; Lake Mead and Lake Mohave; and 
tributaries of the Gila River subbasin (Service 2002; 2018) and Lake Powell (Francis et al. 
2015). 

Razorback suckers are actively stocked into occupied habitats in the upper and lower basins to 
prevent extirpation of the species from the wild. The stocking efforts rely on the captive 
broodstocks in the basins, and the capture of wild-born larvae from Lake Mead and Lake 
Mohave to provide sub-adult fish for stocking programs. Most populations in the upper Colorado 
River Basin are maintained by stocking, and in the lower basin, with the exception of Lake 
Mead, razorback sucker are also maintained through stocking, including populations in Lakes 
Mohave and Havasu (Marsh et al. 2015). Recruitment has been occurring since the 1970s, 
sustaining the small population remaining in Lake Mead (Albrecht et al. 2010, Service 2018, 
Mohn et al. 2015); rangewide, however, recruitment is rare or nonexistent in other populations 
(Marsh et al. 2015). 

The razorback sucker is a large river sucker (Catostomidae) with adults reaching lengths up to 
3.3 feet and weigh 11 to 13 pounds (Minckley 1973). Razorback suckers are long-lived, reaching 
the age of at least the mid-40s (McCarthy and Minckley 1987). Adult razorback suckers use most 
of the available riverine habitats, although there may be an avoidance of whitewater type 
habitats. Main channel habitats used tend to be low velocity ones such as pools, eddies, 
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nearshore runs, and channels associated with sand or gravel bars (Bestgen 1990). Adjacent to the 
main channel, backwaters, oxbows, sloughs, and flooded bottomlands are also used by this 
species. From studies conducted in the upper basin, habitat selection by adult razorback suckers 
changes seasonally. They move into pools and slow eddies from November through April, runs 
and pools from July through October, runs and backwaters during May, and backwaters, eddies, 
and flooded gravel pits during June. In early spring, adults move into flooded bottomlands. They 
use relatively shallow water (approximately three feet) during spring and deeper water (five to 
six feet) during winter (McAda and Wydoski 1980; Tyus and Karp 1989; Osmundson and 
Kaeding 1989). 

Much of the information on spawning behavior and habitat comes from fishes in reservoirs 
where observations can readily be made. They typically spawn over mixed cobble and gravel 
bars on or adjacent to riffles or in shallow shorelines in reservoirs in water 3 to10 feet deep 
(Minckley et al. 1991). Spawning takes place in the late winter to early summer depending upon 
local water temperatures. Suitable water temperatures for spawning, egg incubation, and growth 
range from 14 to 25°C (Service 2002, 2018b), with estimated optimal temperatures of 18°C for 
spawning, 19°C for egg incubation, and 20°C for growth (Valdez and Speas 2007). Hatching 
success is temperature dependent, with the potential for complete mortality occurring at 
temperatures less than 10°C (Service 2002, 2018b). 

Habitat needs of larval and juvenile razorback sucker are reasonably well known. Young 
razorback suckers require nursery areas with quiet, warm, shallow water such as tributary 
mouths, backwaters, and inundated floodplains along rivers, and coves or shorelines in reservoirs 
(Service 2002, 2018b). During higher flows, flooded bottomland and tributary mouths may 
provide these types of habitats. 

Razorback suckers are somewhat sedentary; however, considerable movement over a year has 
been noted in several studies (Service 1998). Spawning migrations have been observed or 
inferred in several locales (Jordan 1891; Minckley 1973; Osmundson and Kaeding 1989; 
Bestgen 1990; Tyus and Karp 1990). 

Razorback sucker diet varies depending on life stage, habitat, and food availability. Larvae feed 
mostly on phytoplankton and small zooplankton and, in riverine environments, on midge larvae. 
Diet of adults taken from riverine habitats consisted chiefly of immature mayflies, caddisflies, 
and midges, along with algae, detritus, and inorganic material (Service 1998, 2018). 

Since the arrival of Euro-Americans in the Southwest, the range and abundance of razorback 
sucker have been significantly decreased due to water manipulations, habitat degradation, and 
importation and invasion of non-native species. Construction of dams, reservoirs, and diversions 
destroyed, altered, and fragmented habitats needed by the sucker. Channel modifications reduced 
habitat diversity, and degradation of riparian and upland areas altered stream morphology and 
hydrology. Finally, invasion of these degraded habitats by a host of non-native predacious and 
competitive species has created a hostile environment for razorback sucker larvae and juveniles.  
Although the suckers can bring off large spawns each year and produce viable young, in many 
areas the larvae are largely eaten by non-native fish species (Minckley et al. 1991). The range-
wide trend for the razorback sucker is a continued decrease in wild populations due to a lack of 
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sufficient recruitment due to predation by non-native species on the eggs and larvae and the loss 
of old adults due to natural mortality. 

The UCRRP has implemented considerable research, habitat management, non-native species 
removal, and stocking actions to benefit the razorback sucker in Colorado, Utah, and Wyoming. 
The San Juan Program works in the San Juan River in New Mexico and Utah. The Lower 
Colorado River Multi-Species Conservation Plan (LCR MSCP) is also engaged in research and 
stocking actions to benefit the razorback in the lower Colorado River of Arizona, California, and 
Nevada. The razorback sucker is also a covered species in the Bartlett-Horseshoe Habitat 
Conservation Plan (HCP) on the Verde River, and the Gila River Basin Conservation Program 
that focuses on impacts from the Central Arizona Project canal. 

The 5-year status review for the razorback sucker was completed in 2012 (Service 2012) and the 
Service is currently in the process of completing an additional 5-year review (Service 2018). The 
majority of the most meaningful threats to the species, listed in the current recovery plan, have 
not been mitigated, as only nine of the 29 recovery factor criteria were met.   

Critical habitat 

As stated above, critical habitat was designated for the four big river fishes (Colorado 
pikeminnow, humpback chub, bonytail chub, and razorback sucker) concurrently in 1994, and 
the PCEs were defined for the four species as a group (Service 1994). However, the PCEs vary 
somewhat for each species on the ground, particularly with regard to physical habitat, because 
each of the four species has different habitat preferences. The biological support document 
(Maddux et al. 1993) discusses in depth how each designated reach met the PCEs. The PCEs for 
razorback sucker are: 

x Water: This includes a quantity of water of sufficient quality (i.e., temperature, dissolved 
oxygen, lack of contaminations, nutrients, turbidity, etc.) that is delivered to a specific 
location in accordance with a hydrologic regime that is required for the particular life 
stage. 

x Physical habitat: This includes areas of the Colorado River system that are inhabited by 
razorback suckers or potentially habitable for use in spawning, nursery, feeding, rearing, 
or corridors between these areas. In addition to river channels, these areas also include 
bottomlands, side channels, secondary channels, oxbows, backwaters, and other areas in 
the 100-year floodplain, which, when inundated, provide spawning, nursery, feeding, and 
rearing habitats. 

x Biological environment: Food supply, predation, and competition are important elements 
of the biological environment and are considered components of this constituent element. 
Food supply is a function of nutrient supply, productivity, and availability to each life 
stage of the razorback sucker. Predation, although considered a normal component of this 
environment, may be out of balance due to introduced fish species in some areas. This 
may also be true of competition, particularly from non-native fish species. 
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Critical habitat was designated in 15 river reaches in the historical range of the razorback sucker 
and includes portions of the Colorado, Duchesne, Green, Gunnison, San Juan, White, and Yampa 
rivers in the upper basin, and the Colorado, Gila, Salt, and Verde rivers in the lower basin 
(Service 1994). 

Previous Consultations for Humpback Chub and Razorback Sucker 

Section 7 consultations on humpback chub and razorback sucker have evaluated large-scale 
water-management activities. For the upper basin, UCRRP tracks the effects of such 
consultations on the species and provides conservation measures to offset the effects. Several 
consultations have occurred on the operations of Glen Canyon Dam, including one in 1995 that 
resulted in a jeopardy and adverse modification opinion. Subsequent consultations in 2008, 2009, 
and 2010 reached non-jeopardy/non adverse modification conclusions. The GCNP has consulted 
on their Comprehensive Fisheries Management Plan (NPS 2013), Exotic Plant Management Plan 
(2009), and Colorado River Management Plan (2006). Reclamation completed consultation on 
their Colorado River Interim Guidelines for Lower Basin Shortages and Coordinated Operations 
for Lake Powell and Lake Mead (2007) and Glen Canyon Dam Long-Term Experimental 
Management Plan (LTEMP 2016) which focuses on impacts of Dam operations. Specific to 
razorback sucker in the lower basin, the Lower Colorado River Multi-Species Conservation 
Program (LCR MSCP) provides for incidental take and conservation of species under section 
7(a)(2) and 10(a)(1)(B) for Federal and Non-Federal entities in regards to impacts of water 
delivery and power generation below Lake Mead. The Service’s Wildlife and Sportfish 
Restoration Program completed a formal consultation on sportfish stocking actions in Lee’s 
Ferry in 2018. Biological opinions on actions potentially affecting humpback chub in Arizona 
may be found at our website https://www.fws.gov/southwest/es/arizona/ in the Section 7 
Biological Opinion page of the Document Library. 

ENVIRONMENTAL BASELINE 

The environmental baseline includes past and present impacts of all Federal, State, or private 
actions in the action area, the anticipated impacts of all proposed Federal actions in the action 
area that have undergone formal or early section 7 consultation, and the impact of State and 
private actions which are contemporaneous with the consultation process. The environmental 
baseline defines the current status of the species and its habitat in the action area to provide a 
platform to assess the effects of the action now under consultation.  

Status of the species and potential habitat within the action area 

Humpback chub 

The Lower Colorado River Basin population of humpback chub is the largest of the six 
population centers of the humpback chub (Service 2011, 2018) and is found in the Colorado 
River and LCR (60 mi; 96.6 km) downstream Glen Canyon Dam, with detections of adult and 
recent spawning and recruitment of young humpback chub occurring 30 miles (48.28 km) 
downstream of Glen Canyon Dam and Lees Ferry. Within the Grand Canyon, this species is 
most abundant in the vicinity of the confluence of the Colorado River and LCR (Kaeding and 
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Zimmerman 1983; Douglas and Marsh 1996 Valdez and Ryel 1995). This population is 
specifically referred to as the LCR aggregation of humpback chub and includes those fish 
residing in the LCR and in the mainstem within approximately 15km (9.3 mi) of the LCR mouth. 
In addition, some of the eight other areas (aggregation areas) where humpback chub are, or have 
been, regularly collected within the action area. These aggregation areas include the mainstem at 
30 Mile, Lava Chuar-Hance, Bright Angel Creek inflow, Shinumo Creek inflow, Stephen Aisle, 
Middle Granite Gorge, Havasu Creek inflow, and Pumpkin Spring (Valdez and Ryel 1995; 
Ackerman 2008; Persons et al. 2017). In addition, since 2009, translocations of humpback chub 
have occurred to introduce juvenile fish into Shinumo and Havasu Creeks, with the goal of 
establishing additional spawning populations within the Grand Canyon (NPS 2013b) and 
stocking adults into Bright Angel in 2018. Surveys conducted in 2013, 2014, and 2015 suggest 
that translocated humpback chub have successfully spawned in Havasu Creek (NPS 2013b).  
Humpback chub occupy approximately the lower 5.6 km (3.5 mi) of Havasu Creek, from the 
mouth to Beaver Falls, which is a barrier to upstream movement of fish. Translocations have led 
to an additional reproducing population in Havasu Creek in Grand Canyon (Service 2017), and 
they are expanding into western Grand Canyon (Van Haverbeke et al. 2017; Rogowski et al. 
2017, 2018). Humpback chub have also been released into Bright Angel Creek, in May of 2018, 
which followed successful reduction of invasive salmonids in the creek (Healy et al. 2018). An 
additional adult humpback chub that was initially tagged in the Colorado River was detected on a 
remote PIT tag antenna in Bright Angel Creek, indicating occasional use of tributaries by adult 
fish. Approximately 120 humpback chub were reintroduced during the 2018 stocking; however, 
the current status of chub in Bright Angel is unknown. Annual spawning has been documented in 
the LCR with young of year moving into the mainstem Colorado River. Sub-adult abundance is 
stable overall and is not expected to drop below a three-year running average of 1,500 fish 
during the spring LCR population estimates; in addition the adult population has been stable for 
the past 5 years, indicating a self-sustaining and possibly growing population (Service 2018). 

Sampling conducted between October 2013 and September 2014 in western Grand Canyon 
between Lava Falls (RM 180) and Pearce Ferry (RM 280) captured 144 juvenile humpback chub 
during sampling of the small-bodied fish community. In addition, 209 humpback chub larvae 
were collected during sampling of the larval fish community in randomly selected sites (Albrecht 
et al. 2014). Results were similar in larval and small-bodied fish sampling in 2015, when 285 
juvenile and 67 age-0 humpback chub were captured during small-bodied and larval fish 
sampling, respectively, from throughout the study area (Kegerries et al. 2015). These results 
suggest that young humpback chub are using widespread nursery and rearing habitats between 
RM 180 and RM 280 in the western Grand Canyon. 

The LCR aggregation of humpback chub is measured with closed and open population models. 
Closed models estimate the annual spring and the annual fall abundance of various size classes 
of chub within the Little Colorado River (Van Haverbeke et al. 2013, 2017). As such, the closed 
models do not account for chub that are not residing in the LCR during any particular year (i.e., 
there is always a portion of the LCR aggregation that is residing in the nearby mainstem each 
year). Initial closed mark-recapture population efforts in the Little Colorado River were 
conducted in the early 1990s (Douglas and Marsh 1996), after which there was a hiatus until they 
were resumed again in 2000 (Van Haverbeke et al. 2013, 2017). Results from both of these 
studies indicate that sometime in the mid- to late-1990s, humpback chub underwent a significant 
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decline in the LCR. This was followed by a period of relatively low, but stable abundance 
between 2000 and 2006, and by a period (2007–2014) of significantly increased abundance 
levels (Van Haverbeke et al. 2013). The post-�����LQFUHDVH�LQ�KXPSEDFN�FKXE������PP�DQG� 
�����PP�ZDV visible during both spring and fall seasons, but it was more apparent during spring 
months. Spring 2015 monitoring showed significant decrease in abundance of humpback chub 
�����PP�DQG������PP�FRPSDUHG to the previous several years. The cause of this decline is 
unknown, but there is evidence from sampling in the mainstem during 2015 that many chub may 
have simply remained or emigrated into the mainstem during 2015 (i.e., the portion of the Little 
Colorado River aggregation of chub residing in the nearby mainstem was higher than usual). 

In summary, population estimates indicate that the number of adult humpback chub in Grand 
Canyon has been increasing since 2000 or 2001 and has been relatively stable for about the last 
five years. A number of factors have been suggested as being responsible for the observed 
increases, including experimental water releases, trout removal, and drought-induced warming 
(Andersen 2009, Coggins and Walters 2009). In addition, translocations of juvenile humpback 
chub to Shinumo and Havasu creeks have resulted in increased numbers of adult humpback chub 
captured in the mainstem aggregations (Persons et al. 2017). Translocations to tributaries have 
been shown to provide an adequate mechanism for rearing juvenile humpback chub that may 
later disperse to the Colorado River and augment aggregations (Spurgeon et al. 2015). 

Critical habitat 

Critical habitat for humpback chub in the action area includes a portion of Critical Habitat Reach 
6, the LCR, and portions of Critical Habitat Reach 7, the Colorado River in Marble and Grand 
canyons. Reach 6 consists of the lowermost 8 mi (13 km) of the LCR to its mouth with the 
Colorado River. Reach 7, consists of a 173-mile (278-km) reach of the Colorado River in Marble 
and Grand Canyon from Nautiloid Canyon (RM 34) to Granite Park (RM 208).    

The current condition of critical habitat in the LCR (Reach 6) is probably similar to historical 
conditions in many ways. All of the PCEs are provided for in this reach of humpback chub 
critical habitat, and this segment supports the majority of the Grand Canyon population, the 
largest of the humpback chub populations. 

Critical habitat in Reach 7, in Marble and Grand Canyons, has been altered significantly from 
historical conditions, primarily due to the construction and operation of Glen Canyon Dam and 
the presence of non-native aquatic species (Service 2011). The flow of the Colorado River in 
Marble and Grand canyons has been modified by Glen Canyon Dam since 1964, and the dam 
and its operation is the primary factor in the function of PCEs in this reach. However, humpback 
chub use a variety of riverine habitats, with adults found in canyon areas with fast current, deep 
pools, and boulder habitat, and at least some of the PCEs are functional as demonstrated by the 
persistence of mainstem aggregations of humpback chub. Reach 7 serves an important role in 
support of the Grand Canyon population although the relationship with the LCR and the overall 
importance of habitats in the mainstem to recovery is not well known. This is because most of 
the humpback chub population occurs in the Little Colorado inflow aggregation, which uses the 
LCR to a large degree. 
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Dam discharge and river flow regimes can both destroy and build shoreline rearing habitat, thus 
affecting juvenile chub survival (Converse et al. 1998). Fluctuating flows can destabilize 
backwater habitats and may negatively impact aquatic macroinvertebrate production (Kennedy et 
al. 2016). However, dam releases, such as High Flow Experiments (HFEs), can create shallow 
backwater habitats associated with sandbars and are thought to provide rearing habitat for native 
fish, because they may be warmer than the mainstem river water temperature during the summer 
months due to solar radiation (Behn et al. 2010; Dodrill et al. 2015). Although HFE water 
releases from Glen Canyon Dam between 2000 and 2008 may have improved some habitat 
characteristics (e.g., backwaters) for humpback chub, the limited availability of suitable warm 
water temperatures in the mainstem may have constrained the potential for positive population 
responses (Kennedy and Ralston 2011). Additional factors affecting the PCEs of critical habitat 
are discussed below. 

The PCEs, as described in the Status of the Species section, are: Water of sufficient quality (i.e., 
temperature, dissolved oxygen, lack of contaminants, nutrients, turbidity) that is delivered to a 
specific location in accordance with a hydrologic regime required for the particular life stage for 
each species; Physical Habitat, areas for use in spawning, nursery, feeding, and movement 
corridors between these areas; and Biological Environment, food supply, predation, and 
competition. In summary, the conditions of the PCEs in Reach 7 are: 

x	 The physical PCE for spawning is present within critical habitat Reach 7. During the 
early 1990s, nine aggregations of humpback chub were described in Grand Canyon 
(Valdez and Ryel 1995). These comprised the aggregations at 30-Mile, LCR, Lava-
Hance, Bright Angel, Shinumo, Stephen’s Aisle, Middle Granite Gorge, Havasu, and 
Pumpkin Spring. Critical habitat has supported additional small aggregations, ranging 
from 5-98 adult humpback chub per aggregation. Population estimation was not provided 
for some of the aggregations because of too few recaptured fish (Valdez and Ryel 1995). 
This trend of low catch in aggregations outside of the LCR aggregation continued during 
2002-2006, although the pattern was reported as low relative abundance (catch per unit 
effort, CPUE) rather than absolute abundance (Ackerman 2008). Since 2010, annual 
sampling of the aggregations has again resumed. Major findings have been that relative 
abundances of adult humpback chub in the aggregations have increased since sampling 
events during the earlier time periods (Persons et al. 2017). Additionally, a group of adult 
chub likely consisting of between 300-600 individuals has been found near RM-34 in 
Marble Canyon (Van Haverbeke 2016, pers. comm.), and there appears to have been a 
dramatic increase in abundances of humpback chub in western Grand Canyon (Havasu 
Creek and below), with multiple size classes being represented (Van Haverbeke et al. 
2017). For example, while the number of adults estimated at the Pumpkin Springs 
aggregation (~RM 213) was only 5 adult fish during the early 1990s, 69 humpback chub 
were captured in this aggregation during a single day in 2016; 31 of these being adults. 
Finally, translocations of humpback chub into Shinumo and Havasu creeks have 
significantly augmented those respective mainstem aggregations. 

x	 Nursery habitat for juvenile humpback chub may be limited by fluctuating flows that 
alternately flood and dewater mainstem near shore habitats important to early life stages 
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of humpback chub and by the loss of sediment-formed habitats. Feeding areas are 
available to all life stages, especially for adult fish as indicated by condition factor of 
adult fish in the mainstem compared to those in the LCR (Hoffnagle et al. 2006), 
although feeding areas in the mainstem may be limiting for juvenile humpback chub due 
to the effect of fluctuations on nearshore habitats (AGFD 1996). There is evidence of 
expansion of this population of humpback chub, spawning, survival and growth, 
upstream near 30-Mile spring (Young Pers. comm.  2018; Dodrill, Pers. comm. 2018). 

x	 Movement corridors appear to be adequate based on movements of humpback chub 
throughout the system (Valdez and Ryel 1995; Paukert et al. 2006). 

x	 Food supply is a function of nutrient supply, productivity, and availability to each life 
stage of the humpback chub. River regulation by Glen Canyon dam decreases turbidity in 
the tail waters (the water immediately downstream of a dam) and permits increased algae 
growth on bottom substrates (Angradi and Kubly 1994; Shannon et al. 1994), leading to 
an increased expansion of macroinvertebrate populations in the tail water reach of Glen 
Canyon Dam (Blinn et al. 1993; Stevens et al. 1997). Algae biomass and production 
decrease downstream as water clarity decreases (Carothers and Brown 1991; Stevens et 
al. 1997). This drives a downstream decrease in aquatic invertebrate biomass (e.g., 
midges, snails, and aquatic worms) (Carothers and Brown 1991; Stevens et al. 1997; 
Kennedy and Gloss 2005; Rosi-Marshall et al. 2010). Cold water temperatures and daily 
fluctuations in discharge associated with hydropower production are likely responsible 
for the low diversity and abundance of aquatic insects downstream of the Paria River 
(Stevens et al. 1997; Kennedy et al. 2016). 

x	 Non-native fish species that prey on and compete with humpback chub affect the PCEs of 
the biological environment aspect of critical habitat. Catfish (channel catfish and black 
bullhead), trout (rainbow and brown trout), and common carp are well established in the 
action area and will continue to function as predators or competitors of humpback chub.  
Minckley (1991) hypothesized that non-native fish predation and competition may be the 
single most important threat to native fishes in Grand Canyon (Valdez and Ryel 1995; 
Marsh and Douglas 1997; Coggins 2008; Yard et al. 2008). From 2012 to 2018 green 
sunfish were detected in a slough in the Lees Ferry reach of Glen Canyon and brown 
trout appear to be fluctuating in this reach as well. Partner agencies treated the slough 
with various piscicides and/or chemicals annually from 2015-2018 to remove the green 
sunfish, but it is likely invasions of non-native, predatory fish will continue. Currently, 
there is evidence that population of brown trout in Lees Ferry is present and fluctuating. 

Factors affecting species environment and critical habitat within the action area 

Primary factors affecting humpback chub and critical habitat within the action area include 
habitat alterations associated with dams and reservoirs that have modified water temperature, and 
the introduction, and expansion, of non-native fishes (Service 2011), which act as competitors 
and/or predators of the humpback chub (Andersen 2009; Yard et al. 2011; Kennedy et al. 2013). 
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x	 Temperatures, particularly in the upper reaches of the action area, even in warmer years, 
are not optimal for humpback chub spawning and growth. The cold water temperatures in 
most places of the main channel are below the temperature needed for spawning, egg 
incubation, and growth of the humpback chub. Survival of humpback chub young in the 
mainstem near the LCR is thought to be low because of cold mainstem water 
temperatures (Clarkson and Childs 2000; Robinson and Childs 2001), which may limit 
hatching success, reduce larval survival and larval and juvenile growth, reduce swimming 
ability, and increase predation vulnerability (Ward and Bonar 2003; Ward 2011). Water 
temperatures in the mainstem Colorado River have generally been warmer over the last 
decade, and warming over the summer increases downstream, due to solar radiation. 
These warmer water temperatures in the mainstem over the last decade may be providing 
some temporary benefit and contributing to the improving status of the humpback chub 
(Reclamation 2011). For example, maximum daily temperatures exceeded 68°F in the 
lower river (RM 180–RM 280), and daily average temperature was 64°F below the action 
area in early July (Kegerries et al. 2015). The evidence of recruitment at the 30-mile 
aggregation possibly due, in part, to the presence of warm springs. Adult chub captured 
near RM 35, and small size classes of chub found at 30-mile suggests recruitment and 
possibly an expansion of the 30-mile aggregation. 

x	 Non-native fishes including wild rainbow and brown trout piscivory has been studied in 
the Lower Colorado River basin, including impacts to humpback chub young. Rainbow 
trout in the Grand Canyon exhibit slower growth in months when turbidity is high for 
example with inputs from the Paria and Little Colorado rivers (Yard et al. 2015); smaller 
rainbow trout are likely due to reduced foraging success (Sweka and Hartman, 2001; 
Ward et al. 2018). Ward et al. (2018) demonstrated that hatchery reared rainbow trout 
consumed between 22-47% fewer young chub than wild-born counterparts and that the 
successful catch of larval chub decreased as turbidity increased under captive research 
conditions. However, although consumption was lower, the attempt of rainbow trout to 
forage was still existent, resulting in trout chasing young chub. Although chasing does 
not always result in a successful catch, it has the potential to result in energy expenditures 
of larval humpback chub that would not happen unless they were being chased, which 
could lead to reduced fitness and survival. Additionally, hatchery reared rainbow trout 
become more efficient over time in this study (Ward 2018). Ingestion of humpback chub 
eggs by trout has not been studied, but it cannot be ruled out. Yard et al. (2011) 
documented rainbow and brown trout consume native fish disproportionally to their 
availability in the Colorado River, in areas where humpback chub aggregations exists. 
They estimated that a range of 1,232-1,826 humpback chub were consumed each year by 
wild rainbow trout near the LCR confluence, between 2003 and 2004. Under specific 
environmental conditions (such as temperature and density of fish) and an increase of 
rainbow trout abundance from 800 to 1,750 (roughly 46% increase) could lead to a 23% 
decline in annual survival of humpback chub probability (Yackulic et al. 2018). The 
Arizona Department of Game and Fish has stocked, and have plans for future stocking of 
hatchery reared rainbow trout, for which there is likely to be a low level of harassment 
and predation of humpback chub.  

x	 The incidence of piscivory by brown trout has been found to be much higher than for 
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rainbow trout in the Grand Canyon (Yard et al. 2011; Whiting et al. 2014), but rainbow 
trout are much more abundant in the Colorado River, and thus may impact native fish at a 
similar magnitude or greater (Yard et al. 2011). However, over the past few years the 
wild population of brown trout in Lees Ferry has increased. Predation by channel catfish, 
black bullhead, and green sunfish are also thought to impact humpback chub in the Grand 
Canyon, particularly if warmer water conditions occur (NPS 2013). Because of their size, 
adult humpback chub are less likely to be preyed on by trout; however, emergent fry, 
young-of-year (YOY), and juvenile humpback chub are susceptible to predation in the 
LCR and mainstem Colorado River (Yard et al. 2011). There is evidence of density 
dependent movement of rainbow trout and a negative relationship of number of rainbow 
trout and survival and growth of juvenile humpback chub (Yackulic et al. 2018).  

In addition, the Colorado River includes non-native fish parasites, such as the Asian tapeworm 
and anchor worm, which may infect some humpback chub and affect survival (Clarkson et al. 
1997; Andersen 2009). Recent studies also indicated that toxic mercury (Hg) and selenium (Se) 
concentrations in native fish were elevated in the Grand Canyon (Walters et al. 2015). While 
humpback chub were not tested in the study, elevated levels of Hg in the food web, and in 
particular, primary prey items, including blackfly larvae (Simuliidae), may result in negative 
impacts to humpback chub (Walters et al. 2015). 

The lower Colorado River, including the action area, has been subject to the effects of Federal, 
State, and private activities for over 120 years. The greatest changes have come in the last 80 
years, with the construction of large dams. Impacts of these human activities along the river have 
had profound effects on the river, associated riparian and floodplain areas, and the aquatic fauna. 
The Colorado River below Glen Canyon Dam releases water for a multitude of human uses but 
primarily for hydropower generation and water delivery. A number of monitoring and research 
efforts are underway in and throughout the action area as a result of the NPS including their 
CFMP; and LTEMP, managed by Reclamation, and other biological, cultural, and recreational 
programs that work in concert to provide management and balance of shared resources. Other 
meaningful actions are outlined, in previous and ongoing consultation for the Lower Colorado 
River Basin population of humpback chub including LTEMP (2016), and CFMP (2014). All of 
these actions take into account their complex impacts to humpback chub and focus on 
conservation to the species to such a level that it does not jeopardize the species existence. 
Additional protections and impacts come from actions outlined in the body of documents 
referred to as the Law of the River, including the Grand Canyon Protection Act. Consideration of 
native fishes will continue to be a priority and will continue during the life of the proposed 
action. 

Razorback sucker and critical habitat 

Status of the species and critical habitat within the action area 

Within the Grand Canyon, it is likely that razorback sucker historically occurred throughout the 
Colorado River to Lake Mead (after Hoover Dam construction), with several documented 
captures in the mainstem (near Bright Angel and Shinumo Creeks), at the LCR inflow in 1989 
and 1990, and from the Paria River mouth (in 1963 and 1978, as reported in NPS 2013). Until 
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recently, the last razorback sucker collected from the Grand Canyon (RM 39.3) was caught in 
1993, and the species was considered extirpated from the Grand Canyon. 

Recent efforts to better understand the use of the western Grand Canyon by razorback sucker has 
revealed that the species is present, but likely rare, in Grand Canyon. Adult razorback suckers 
have recently been captured from the western Grand Canyon. Four fish that were sonic-tagged in 
Lake Mead in 2010 and 2011 were detected in the spring and summer of 2012 in GCNP up to 
Quartermaster Canyon (RM 260) (NPS 2013). An additional untagged adult razorback sucker 
was captured in GCNP near Spencer Creek (RM 246) in October 2012 (NPS 2013), and another 
adult was captured in late 2013 (GCMRC 2014). Sampling of channel margin habitats has also 
documented 462 and 81 razorback sucker larvae as far upstream as RM 173 (just upstream of 
Lava Falls) in 2014 (Albrecht et al. 2014) and 2015 (Kegerries et al. 2015), respectively, 
indicating that spawning is occurring in the mainstem river in the western Grand Canyon 
(Albrecht et al. 2014, Kegerries et al. 2015). Recent captures of larval razorback sucker in 
western Grand Canyon found the highest density of larvae in isolated pools and backwaters, 
which comprised less than roughly 2% and 9%, respectively, of all habitat sampled (Albrecht et 
al. 2014; Kegerries et al. 2015). Larval razorback sucker may drift along the shoreline adjacent to 
the main channel until settling into warmer, shallow backwaters, or floodplain wetlands (Valdez 
et al. 2012). This is the farthest upstream razorback sucker spawning has been documented in the 
Grand Canyon (Albrecht et al. 2014). Unfortunately, small-bodied fish sampling designed to 
detect juvenile razorback sucker in western Grand Canyon has failed to detect any older larval or 
juvenile fish. The capture of YOY suckers indicates that there is the potential for razorback 
sucker spawning in lower Grand Canyon and in-river recruitment (Albrecht et al. 2014). 
However, based on the presence of larger, older sucker species (i.e., flannelmouth suckers 
[Catostomus latipinnis]) and the lack of predatory non-native fish species in the lower river, it is 
possible that razorback suckers could (or do) recruit into the action area. There is also evidence 
that at the Colorado River inflow to Lake Mead, where six razorback suckers, seven razorback 
sucker x flannelmouth sucker hybrids, and 251 flannelmouth suckers were captured in 2014, 
hybridization is occurring between razorbacks and flannelmouth suckers. Although the extent 
and effect of this hybridization on razorback suckers in the lower Grand Canyon is unknown, it 
may be that with so many flannelmouth and so few razorback sucker adults apparently present 
(based on capture data), hybridization between the two species is common. 

Tagged adult razorback suckers have also been located as far upstream as RM 184.4 near Lava 
Falls, and along with the collection of larvae, these indicate that the species utilizes the Colorado 
River above the Lake Mead inflow area more than previously thought (Albrecht et al. 2014). In 
2015, submersible ultrasonic receivers (SURs), devices used to detect sonic-tagged razorback 
suckers, were installed upstream of Lava Falls, to an area below Bright Angel Creek. No 
detections of razorback sucker were recorded above Lava Falls through September 2015; 
however, the continued collection of larval fish upstream of Lava Falls indicates spawning is 
occurring in at least one unknown location in the mainstem or tributaries (Kegerries et al. 2015). 

In summary, razorback sucker are located within the project area, from the Colorado River 
inflow of Lake Mead upstream, as far as an area above Lava Falls in Grand Canyon. The 
upstream distribution of adult razorback sucker is unknown, but they have been found upstream 
of Lava Falls. These occurrences since 2013 of adult and larval razorback sucker in Lake Mead 
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and the lower Grand Canyon downstream of RM 180 indicate that the connectivity of the lake to 
the riverine reaches may be important to maintenance of razorback sucker in the action area. 

Critical habitat 

Critical habitat within the action area includes the Colorado River and its 100-year floodplain 
from the confluence of the Paria River downstream to Hoover Dam (a distance of about 500 mi), 
including Lake Mead to full pool elevation (Service 1994). Therefore, the entire Colorado River 
within the action area is razorback sucker critical habitat. 

In the riverine portion of the reach (Paria River to Separation Canyon), the PCEs for water, 
physical habitat, and biological environment have been altered by creation of Glen Canyon Dam 
as described earlier for the humpback chub. The suitability of the physical habitat conditions for 
razorback sucker in this reach were likely significantly less even before closure of the dam as 
razorback suckers are generally not found in whitewater habitats that are home to humpback 
chub (Bestgen 1990). 

Recent warming river temperatures due to lower Lake Powell elevations, attributed to drought 
and consumptive water use, may have resulted in more suitable habitat in the western Grand 
Canyon for razorback suckers. In 2015, river temperatures were within the acceptable range 
needed for razorback sucker spawning and successful hatching, particularly farther downstream 
(Kegerries et al. 2015). In addition, fish community composition in the lower river below 
Diamond Creek has changed dramatically from one dominated by non-native species, to native 
species (Kegerries et al. 2015). However, the cause of the change in fish community composition 
is unknown. The drop in non-native predator abundance, combined with periodically warmer 
water temperatures, may have allowed for the expansion of razorback sucker into the western 
Grand Canyon. Additional research and monitoring are needed to better understand the 
management implications of these habitat changes for recovery of razorback sucker in Grand 
Canyon (Albrecht et al. 2014). 

Factors affecting species environment and critical habitat within the action area 

The historical decline of the razorback sucker and its critical habitat in the Grand Canyon has 
been attributed primarily to habitat modification due to dam construction (including cold water 
dam releases, habitat loss, and migration impediments), streamflow regulation, and predation by 
non-native fish species, which have resulted in a lack of recruitment (Service 2002b, 2018b, 
Gloss and Coggins 2005). 

Similar to the humpback chub, cold hypolimnetic releases from Glen Canyon Dam have 
likely contributed to reproductive failure in razorback sucker (Gloss and Coggins 2005).  
Flow regulation has decreased the magnitude of spring peak runoff, which is closely 
linked to reproduction of the razorback sucker. The loss or drastic reduction in peak 
flows, along with channelization or disconnection of floodplain nursery habitats with the 
main channel (as a result of loss of peak flows), have resulted in the reduction of 
reproduction and recruitment as it likely occurred historically (Service 2002b, 2018). The 
flow regimes necessary to maintain razorback sucker populations in the action area, 
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including flows that provide adequate spawning cues and spawning and nursery habitat, 
are presumably present as some razorback suckers have been detected in western Grand 
Canyon and there is evidence of spawning (Albrecht et al. 2014). However, the low 
numbers of adults detected and lack of recruitment indicate that habitat may not be 
adequate for suckers to maintain themselves within the action area at this time. 

x	 Competition with and predation by non-native fishes have also been identified as 
important factors in the decline of the razorback sucker (Minckley et al. 1991, Service 
2002b, 2018). The reduced sediment supply and resulting clear water due to dam 
operations also is thought to favor sight-feeding non-native predators, over razorback 
sucker and other native fish that evolved in highly turbid conditions (Gloss and Coggins 
2005). Studies on the impacts of wild rainbow and brown trout on razorback sucker have 
not occurred, however, we anticipate that impacts to razorback suckers if present would 
be similar to humpback chub. Non-native fish attempting to forage may result in 
harassment and consumption of razorback suckers. Ingestion of razorback sucker eggs 
and young may occur at locations where detections have occurred. Yard et al. (2011) 
documented rainbow trout consume native fish disproportionally to their availability in 
the Colorado River. The Arizona Department of Game and Fish have stocked, and have 
plans for future stocking of hatchery reared rainbow trout, for with there is likely to be a 
low level of harassment and predation of humpback chub. The incidence of piscivory by 
brown trout has been found to be much higher than for rainbow trout in the Grand 
Canyon (Yard et al. 2011; Whiting et al. 2014). Predation by channel catfish and black 
bullhead are also thought to impact humpback chub in the Grand Canyon, particularly if 
warmer water conditions occur (NPS 2013). Because of their size, adult razorback 
suckers are less likely to be preyed on by trout; however, emergent fry, YOY, and 
juvenile razorback sucker are susceptible to predation (Yard et al. 2011). Detections of 
small bodied, young razorback suckers in the lower portion of the action area without 
evidence of recruitment to adult age in this location may be caused by non-native aquatic 
species predation. 

x	 Similar to impacts on humpback chub, elevated Hg and Se described by Walters et al. 
(2015) may be another factor that affects razorback sucker in the Colorado River. While 
razorback suckers were not tested, other native suckers with similar diets were found to 
have high levels of Hg and Se in the Grand Canyon (Walters et al. 2015). 

EFFECTS OF THE ACTION 

Effects of the action refer to the direct and indirect effects of an action on the species or critical 
habitat, together with the effects of other activities that are interrelated and interdependent with 
that action that will be added to the environmental baseline. Interrelated actions are those that are 
part of a larger action and depend on the larger action for their justification. Interdependent 
actions are those that have no independent utility apart from the action under consideration.  
Indirect effects are those that are caused by the proposed action and are later in time, but are still 
reasonably certain to occur. 

Humpback chub and critical habitat 
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Many of the treatment actions and associated monitoring in the proposed action have potential to 
have direct impacts to individuals or habitat or by directly and indirectly influencing the 
abundance and distribution of non-native fish. The majority of negative effects to individual 
humpback chub are anticipated to be short-term; however, the proposed action is designed to 
have long-term net population-level benefits for chub through reductions in non-native species 
which prey on, compete with, and alter habitat of humpback chub.   

Targeted Harvest 

Incentivized harvest actions (H1) are limited to the Glen Canyon reach where humpback chub 
historically occurred, but are not currently present. As a result, there is a low probability for 
anglers to incidentally capture chub in the Glen Canyon reach. NPS would employ CM-12, 
which is specific to incentivized harvest and includes documenting any new reports of incidental 
capture, returning any incidental captures to the water immediately, and providing education. 
Therefore, the anticipated effects of incentivized harvest on humpback chub are insignificant and 
discountable. 

Physical Control 

Dewatering of small ponds and backwaters (P1) by portable pumps could have direct effects on 
humpback chub. This action involves dewatering small non-native breeding and nursery areas by 
using high-volume pumps for up to two weeks total, and would require first capturing all fish 
possible by mechanical methods. Should complete desiccation of the area not be possible, then 
remaining water may be treated with chemical methods. This would result in the removal of any 
eggs, larvae, or fish remaining in the treatment area. As specified in CM-1 and CM-14, 
pretreatment surveys will be conducted to relocate any native or endangered species.  
Additionally, if small fish were missed in the pretreatment surveys, they would likely be caught 
in the filter screens, or be in the small remaining pools after the pump-out, and could be 
relocated if still alive. Though there is a low likelihood of harming individual chub during the 
pump-out process (stranding in water or captured in screens) the possibility is not completely 
eliminated. Therefore, dewatering of small ponds and backwaters may harm individual 
humpback chub by stranding, desiccating, or killing with chemicals should chub be present in the 
treatment area, and therefore may have adverse effects to chub. 

The installation of temporary selective weirs (P2) and longer-term non-selective barriers (P3) 
may have short-term negative effects humpback chub movement and incidental handling. 
However, long-term impacts are anticipated to be beneficial in that fewer non-native fish will be 
present in the action area. Impacts from temporary selective weirs will be minimized by CM-6, 
which dictates the use the “General Guidelines for Handling Fish” (Persons et al. 2013) to 
minimize injury to non-target fish. Non-selective barriers could potentially affect this species by 
impeding movement; however, the locations in which this would be used is limited to small 
backwaters or in tributaries. Implementation of CM-1 and CM-14 will result in pre-treatment 
surveys and relocation of humpback chub and other non-target species, incidentally captured. 
The NPS will contact the Service prior to treatment if the area is believed to be occupied and 
critical for spawning and rearing of chub. These barriers could be in place for a period of time, so 
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there is the potential for some individual humpback chub to be affected by these barriers but a 
low chance of incidental take. Though CM-1 and CM14 minimizes the potential to affect chub it 
is still possible that these activities may create a barrier to movement, therefore, they may have 
adverse effects to humpback chub.  

Small scale temperature change (P5) using a propane heater, would only occur in headwaters of 
tributary streams such as Bright Angel Creek or smaller areas. An initial small-scale experiment 
would be conducted prior to implementing this at a larger scale; raising temperatures of water 
from approximately 15°C to at least 22°C, which may be a critical threshold for YOY brown 
trout. A target of as high as 29°C, a lethal threshold for adult brown trout (>350 mm total 
length), would be the maximum attempted temperature target. Initial experiments would target 
heating a 1,500 ft (457 m) stream segment for up to 6 weeks. Should this small-scale experiment 
prove successful at eliminating trout (without harming native fishes and aquatic invertebrates), 
and if heating a larger volume of water is deemed feasible, it could be expanded to treat larger 
areas and tributaries. Temperature ranges for humpback chub spawning, incubation, and growth 
are 16°C-22°C and 16°C-27°C, 16°C-22°C, respectively (Valdez and Speas 2007). Temperatures 
above 35°C are lethal to humpback chub. With (1) CM-1 and CM-14, pre-treatment surveys, 
relocation of native species, and further discussion with the Service if the treatment area is 
believed to be occupied and critical for spawning and rearing; (2) because temperature increases 
likely having beneficial effects to humpback chub; and (3) the temperature range staying under 
the lethal temperatures for humpback chub, we don’t anticipate that this is likely to have a large 
adversely affect humpback chub. Therefore, the effects of this activity are anticipated to be 
discountable and insignificant. 

Dredging in the 12-Mile Slough (P4) is highly unlikely to affect humpback chub because they 
have not been documented in the sloughs and currently are not known to occur that far upstream 
(Service 2017). Pre-treatment surveys would be conducted before the actions per CM-1 and CM-
14, and should humpback chub be detected, NPS will contact the Service to discuss options and 
seek agreement to implement this action. With the implementation of CM-1 and CM-14, we do 
not anticipate any adverse effects to humpback chub by dredging the 12-Mile Slough area.   

Mechanical Control 

Any monitoring or removal methods that result in incidental capture and handling of humpback 
chub could result in harm and increased mortality; CM-6 minimizes, but does not eliminate the 
chances of this with specific fish handling guidelines. Therefore, there is potential for each of the 
mechanical removal actions to affect chub. Though there would be a net benefit to the species by 
removing non-native fish and decreasing their overall number over time. Handling humpback 
chub that are incidentally captured could result in limited incidental take in the form of 
harassment and harm (including possible mortality). The result of incidentally handling chub as 
part of the mechanical removal will likely vary from minor (no physical injury and low stress 
response) to significant (physical injury or high stress levels that may result in immediate or 
delayed mortality) depending on the physical fitness of the fish, abiotic environmental 
conditions, and how the actions are implemented. As described in the proposed action; biological 
surveys, monitoring and non-native removal in the Colorado River and tributaries in the action 
area is subject to tagging and handling protocols that are designed to reduce the risk of high 
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stress or physical injury to individual fish that are captured and handled (Person et al. 2013). 
These apply to all project elements and some may have additional restrictions not included in 
those protocols that are part of the CFMP BO or conditions in NPS’ section 10(a)(1)(A) permits, 
which outlines purposeful take not included in this BO.   

Mechanical removal using electrofishing and other trapping methods (M2), could be used in any 
locations within the project area as a method of control to target non-native species.  
Electrofishing could be used as a monitoring and survey method throughout the project area, so 
during use of this method NPS personnel could reasonably encounter humpback chub, 
particularly around the LCR area. This action could potentially lead to some incidental capture 
and take of individuals in the form of harassment and harm (including mortality). The extent of 
effects on captured fish rely on sampling gear, size and age class of fish, physical condition of 
the fish, and environmental conditions under which the fish is captured. Little data exists on the 
effects of electrofishing on chub; however, occasional mortality has occurred in Grand Canyon 
due to monitoring. Ruppert and Muth (2011) tested electrofishing and concluded that 
electrofishing does not affect short-term growth or survival of juvenile humpback chub. 
However, there is extensive information on capture and handling stress of fish that can be 
generalized to chub and all methods result in some level of stress to the captured animal, and the 
results of that stress can vary from species to species and within different lineages of the same 
species (Cone and Krueger 1988, Hunt 2008). The standard guidelines in fisheries management 
(Nickum 1988, Schreck and Moyle 1990, Murphy and Willis 1996, and Bonar et al. 2015) were 
designed around this knowledge to incorporate guidelines that minimize the potential for injury 
and mortality during survey and monitoring activities. NPS will follow conservation measures 
CM-5 and CM-6, which include electrofishing and fish handling procedures to minimize 
incidental harm to natives; however, even with these conservation measures in place it does not 
completely eliminate the possibility of harming humpback chub. Therefore, the effects from this 
activity may have an incidental adverse effect on humpback chub.   

Passive and active sampling gears, such as nets, will be used as part of this action. Passive nets 
are those that are set, left, and checked periodically; such as, trammel nets, hoop nets, and 
minnow traps. Active nets are those that require crews to move them through the water; such as, 
seines and dip nets. The NPS will use standard methods in the use of these methods which are 
outlined in the CFMP BO and associated standard practices in fisheries management (Nickum 
1988, Schreck and Moyle 1990, Murphy and Willis 1996, Person et al. 2013, and Bonar et al. 
2015). Trammel nets can capture larger fish effectively when used properly; however, there is 
always a level of stress involved that can be fatal in some more sensitive species (Hunt 2008, 
Hunt et al. 2012, Paukertet al. 2005). Fish can end up injured or dead from the physical trauma or 
exhaustion while in these nets, especially when set in flowing water such as the Colorado River. 
Individuals can also be killed if left in these nets too long, and the combined stress of time in the 
net plus the handling can cause delayed mortality. Current limitations on use of trammel nets 
based on temperature and time between checking for captured fish are designed to reduce the 
potential impact on fish captured in the nets. Traps such as hoop nets and minnow traps are less 
likely to result in physical trauma as the capture is passive and the fish either swim into these 
traps randomly or are baited into them. Some fish may be captured together with a predatory fish 
or a larger fish that may begin eating smaller fish within the trap, resulting in mortality of the 
smaller fish or size classes. Similarly, seines pulled up onto shore may have bunched material 
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that can harm individuals. With small fish, the act of picking them up out of the seine can cause 
injury if not done with care. Damage to the mucus coating on a fish’s skin can be avoided by 
having wet hands before handling fish. More active methods of capture include dip nets, hand 
captures, angling, and seines. These methods are less likely to result in injury or death from 
being left too long attached to the gear. The act of field crews moving through the water with 
nets or other equipment also has a risk to eggs or larvae if activities are conducted during the 
spawning and nursery period for a species. Removing fish from various sampling gear, holding, 
handling, and release can also result in injury and mortality from physical trauma, secondary 
infections, and stress (Cho et al. 2011; Francis-Floyd 2009; Harper and Wolf 2009; Portz et al. 
2006; Sharpe et al. 1998). Therefore, the effects from netting and handling of fish may have an 
adverse effect on humpback chub.  

Mechanical disruption of early life stage habitat (M1) by use of high-pressure water flushing and 
mechanical displacement of gravel is a geographically isolated and targeted method. This 
method is anticipated to displace eggs, larvae and young fish from spawning and nursery 
locations where non-natives are present. Areas with humpback chub early life stage habitats will 
not be targeted and therefore, this activity should have a low potential for deleterious effects to 
humpback chub given that NPS would use CM-14 which includes pre-treatment surveys, 
relocation of natives, and further discussion with the Service if the treatment area is believed to 
be occupied by humpback chub and critical for spawning and rearing. Should this method be 
used in areas where eggs, larvae, of spawning humpback chub are present, this is a risk of 
disturbing spawning behavior, and killing eggs and larvae. Additionally, this action includes an 
off-ramp for if potential long-term unacceptable adverse effects on native fish are expected to 
occur. The limited spatial extent, off-ramp, and CM-14 minimize the potential of adverse effects, 
but does not completely eliminate the potential for overlap between invasive species early life 
stage habitat and humpback chub spawning and rearing habitat. Therefore, the effects from 
mechanical disruption may have an adverse effect on humpback chub individuals.   

Activities focusing on acoustic fish deterrent and guidance (M3) are designed to repel fish from 
target areas and guide them elsewhere. This tool would be deployed to repel non-native fish from 
suitable breeding habitat, such as warmwater natives from warm backwater habitats where they 
could reproduce. Acoustic fish deterrents are intended to be non-lethal tools and any incidental 
mortality of fish should be very low (USACE 2013). These fish deterrents are likely to be non-
selective and may also repel humpback chub and prevent their use of target areas; however, the 
use of sonic guidance would be limited to small backwaters or ponds < 5 ac, many of which are 
outside of areas occupied by chub. These devices may also require some limited disturbance at 
the shoreline for installation of generators or solar panels to power the devices.  Pre-treatment 
surveys and relocation would be conducted for humpback chub under CM-1 and CM14 and if 
chub are present further discussion with the Service would occur to discuss occupancy and if the 
area is critical for spawning and rearing. These devices could be in place for an extended period 
of time, so there is the potential for some individual humpback chub to be affected by these 
barriers by harassment of chub out of the area, but a low chance of incidental take in the form of 
harm or mortality. The NPS minimizes the potential of take of chub by implementing CM-1 and 
CM-14; however, there is still the possibility for this activity to affect humpback chub by 
creating an area of harassment and a barrier to movement, therefore, it may have adverse effects. 
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Mechanical harvesting of non-native aquatic plants and algae (M4) could be used in small 
backwater locations (<5ac) and tributaries. Removal of vegetation would include hand removal, 
rakes, hooks, hand tools, boat rakes, vacuums, underwater weed cutters, nets, shade coverings, 
covering mats, dyes, or other physical tools for removal. Where feasible, water drawdown and 
drying may be considered with refilling occurring once the target species are controlled. It is 
possible for this action to potentially harm, including mortality, individual humpback chub 
through the physical removal process or water drawdown. Additionally, individual chub may 
become entrapped in equipment, but most will likely be harassed out of treatment areas if 
present. With the implementation of CM-14, which includes pre-treatment surveys and further 
discussion with the Service if the treatment area is believed to be occupied and critical for 
spawning and rearing, the potential to harm humpback chub should be minimized. Additionally, 
per CM-14, NPS will avoid conducting actions during spawning season when practicable. 
However, even with the implementation of CM-14, a drop in oxygen levels or harm to humpback 
chub during the removal process may occur, therefore this activity may have adverse effects on 
humpback chub.  

Biological Control 

Introduction of YY-male brown trout into Glen Canyon (B1) is likely to effect humpback chub 
downstream starting at RM 30 and down past the confluence of the Colorado and Little Colorado 
rivers. The analyses in the EA indicated that if the brown trout YY-male stocked fish in Glen 
Canyon reach have mortality/survivorship, migration and reproduction rates within the bounds of 
what has been analyzed in the EA, then this tool will reduce the population of predatory non-
native brown trout and have a net benefit to the humpback chub population in the long-term, by 
reducing or eliminating the brown trout population. Wild brown trout live for an average of 5 
years with some individuals living in excess of 10 years (NPS 2015), so this effect could occur 
over a period of years until the YY-males begin to reduce the brown trout population. This 
analysis was considered over an approximately 10-15 year timeline (anticipating the duration of 
this action is 20 years). Some stocked YY-male brown trout may migrate and come into contact 
with individual chub and could lead to incidental take of individuals through competition or 
predation. However, the expected net effect would be beneficial to humpback chub through the 
overall reduction in the brown trout population in the long-term. Also, NPS would use the 
conservation measures for YY-males introductions (CM-13) including PIT tagging or marking 
introduced YY-males to monitor migration rates, and conditions under which the action would 
be stopped. The analysis of the estimated level of take in the form of harm (mortality) of 
humpback chub by brown trout YY-males is found in Appendix B. The effects from this action 
may have an adverse effect on humpback chub.   

The movement and dispersal of various trout species on big rivers has been studied and we 
use this information in our analysis of estimated out-migration rates for the proposed brown 
trout stocking. Downstream movement may vary by habitat type (lentic versus lotic systems) 
and by strain (Moring 1993). Ninety-five percent of the catchable triploid rainbow trout 
stocked in the Middle Fork of the Boise River, Idaho, was located within 3 km (1.9mi) of the 
stocking point (High and Meyer 2009). Similar results of movement for catchable trout were 
reported in Idaho’s upper Salmon River, where more than 90% of the reported recaptures 
were within 3.2 km (2mi)of the stocking site (Bjornn and Mallet 1964), and in the Portneuf 
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River, where 66% of tagged catchable trout were captured within a few hundred meters of 
the stocking location (Heimer et al. 1985). Catchable rainbow trout stocked in a tail water 
fishery moved an average of only 1.4 km (0.9 mi) in July and 3.8 km (2.4 mi) in September 
within 24 hours after stocking (Bettinger and Bettoli 2002). This lack of dispersal concurs 
with other studies, where, in general, catchable trout disperse no more than about 1 km (0.62 mi) 
(Helfrich and Kendall 1982). Some stocked brown trout are expected to move away from 
stocking locations in a similar manner as these examples. Their behavior in streams shows a 
combination of long range movements and restricted movements in any given population. 
Individual fish will also show signs of switching these behaviors (Skurdal et al. 1989). 
Furthermore, these behavior combinations are presumably adaptive when conditions are often 
unpredictable and changeable. These movements demonstrate the possibility of trout moving into 
areas where humpback chub are persisting and spawning, and potentially resulting in disruption 
of chub spawning behavior or predation on small, larval humpback chub. Predation by brown 
trout at the LCR confluence has been identified as an additional mortality source affecting chub 
survival, reproduction, and recruitment (Valdez and Ryel 1995; Marsh and Douglas 1997; Yard 
et al. 2011; Yackulic 2018). Brown trout are opportunistic feeders and their primary food items 
depend in part on the life history stage as well as the habitat being used, but includes measurable 
piscivory (Bachman et al. 1984; Sublette et al. 1990; Valdez and Ryel 1995; Marsh and Douglas 
1997; Yard et al. 2011; Yackulic 2018). Sweetser et al. (2002) found brown trout to be the most 
piscivorous of three trout species (brown, rainbow, and brook [Salvelinus fontinalis]) they 
examined in the LCR in Arizona. Bryan et al. (2000) noted that trout can adversely affect native 
fish populations through aggressive displacement through interference competition, using 
resources more quickly and efficiently through exploitative completion, increasing stress 
hormones, or by opportunistic piscivory. 

We evaluate impacts that wild brown trout have on the Grand Canyon population of humpback 
chub, which is driven by density and movement of trout in the action area (Yackulic 2018). 
Stocked brown trout movement out of Lees Ferry has not been studied. As conservation 
measures are employed, managers will be able to detect density dependent movement of stocked 
brown trout, similar to what has been documented for wild rainbow trout in the Lees Ferry reach. 
Reduction in trout abundance in the Lees Ferry reach may reduce downstream dispersal into 
reaches where humpback chub are located (Avery et al. 2015; Yard et al. 2015; Yackulic et al. 
2018). Brown trout numbers are currently relatively low but will initially increase with 
augmented by the proposed action. Another example of density dependent impacts to the Grand 
Canyon population of humpback chub showed a strong negative relationship between density of 
brown trout and survival of chub; meaning the higher the density of trout, the lower the numbers 
of juvenile humpback chub (Yackulic et al. 2018). 

The proposed action is to stock 5,000 tagged YY-male brown trout annually into the Glen 
Canyon reach or into a tributary as a pre-experiment of this method. This number of stocked YY-
male brown trout is a large proportion of the overall estimated number of wild brown trout in the 
Glen Canyon reach. By design, this method relies on swamping the number of wild brown trout 
by stocking YY-males as a means of skewing the sex ratios of the population. 

It is anticipated that predation of humpback chub by stocked YY-male brown trout may result in 
a moderate to high level of harm in the short-term, but may reduce or eliminate the harm from 
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wild brown trout in the long-term. Individual humpback chub will experience mortality due to 
predation of small humpback chub by stocked YY-male brown trout. Impacts to humpback chub 
are expected to be minor at the stocking site since very few humpback chub persist in the Lees 
Ferry portion of the river. However, the stocked trout will disperse in the river, increasing the 
likelihood of competition and predation. We know little about the differences of outmigration 
rates, or predation rates, of stocked brown trout compared to their wild-born counterparts from 
Glen Canyon Dam to either the 30-Mile Spring area or down to the confluence with the LCR, 
therefore we use estimates of movement of the wild rainbow trout from Lees Ferry to areas 
occupied by humpback chub downstream. Given the wild trout information, we anticipate that 
some stocked brown trout will move out of the Glen Canyon area either upstream or downstream 
toward the 30-Mile Spring and LCR confluence area. A model developed by the GCMRC and 
Service to evaluate the impact of stocking rainbow trout on humpback chub was modified to 
estimate how stocking YY-male brown trout in the Glen Canyon reach might contribute to 
mortality of juvenile humpback chub in the LCR reach of the Colorado River (Appendix B). 
Annual stocking would be limited initially to a maximum of 5,000 adult YY-male brown trout, 
or an equivalent number of juveniles (estimated to be 10,000 based on assumed juvenile survival 
rates). This number represents a conservative level of risk to humpback chub if brown trout 
survival, movement, and predation rates are at high-risk levels. Survival of introduced YY-males 
would be expected to be lower than that, but the modeling considered a range of survival levels. 
Modeling indicated that annual stocking of 5,000 adult YY-male brown trout into the Glen 
Canyon reach for a 10-year period could result in average annual consumption over a 20-year 
period of 13, 113, and 1,915 juvenile humpback chub under low-, moderate-, and high-risk 
scenarios, respectively (see Appendix B). Estimated YOY humpback chub production in the 
Little Colorado River ranges from approximately 5,000 to 45,000 per year (Yackulic 2018), with 
larval fish being even higher, perhaps as high as millions with only 1% of these surviving the 
first year (Service 2018). Based on these estimates, stocked brown trout could consume up to 
76% of a year’s production in some low humpback chub production years and up to 8% of the 
YOY humpback chub could be consumed in high production years. All efforts will be made to 
use this technique in years of high productivity for humpback chub and to avoid years when the 
chub population is below an acceptable threshold. For example, NPS will implement CM 13 
which in part ensures that introduction of YY-males is not expected to cause the Tier 1 or Tier 2 
trigger conditions in the LTEMP BO to be reached, and if the Tier 1 or Tier 2 trigger have 
already been reached in a given year or are modeled to be reached in the next year then NPS 
would not introduce YY-males in that year. Because the tiered triggers of LTEMP are in part 
based on low humpback chub population estimates and also on the ratio of predatory non-native 
fish to chub, NPS will avoid stocking when the impacts of the taking are higher, resulting in the 
predation of 76% of the year’s production an unlikely scenario. As part of this action we 
anticipate a high end estimate of 36 YY male brown trout may accumulate in the LCR reach in 
any one year, through stocking and movement out of the Glen Canyon Reach. Monitoring efforts 
(both passive and active) will attempt to document movement and quantify the number of 
stocked brown trout that move downstream. Brown trout that move downstream may reach areas 
where humpback spawn in the mainstem or tributaries, resulting in larval humpback chub co-
occurring where stocked trout may have dispersed. Nevertheless, given the limited overlap of the 
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two species, we expect the overall impact to the humpback chub per year to be low in the long-
term. Monitoring and conservation measures are in place to evaluate the numbers of stocked 
trout that leave the Glen Canyon area and reach the LCR confluence and to cease the action if 
immigration  rates are higher than anticipated. Although loss of larval humpback chub is 
expected, the adult population of humpback chub currently has a population estimate of 12,000 
adults and is expected to persist during the life of this project. 

Harassment of spawning humpback chub adults by stocked brown trout and some direct 
predation on small (larval and young of year), and perhaps eggs, of humpback chub is 
anticipated. Disruption in foraging may also occur, should brown trout harass adults. Additional 
take in the form of harassment of all life stages of humpback chub, by stocked brown trout, is 
also expected to occur. This harassment may be in the form of non-lethal harassment of 
humpback chub by brown trout to such an extent that behavioral modification of avoiding trout 
might reduce individual humpback chub to shelter, forage, or breed, and could result in 
decreased fitness of individuals.  

Piscivory has been documented by wild brown trout in the Lower Colorado River basin, and in 
particular for piscivory impacts to humpback chub young (Yard et al. 2011). Although 
consumption of YOY may be lower with naïve stocked trout, the need to forage will still 
existent, resulting in trout chasing young chub. Even if chasing does not result in a successful 
capture, it has the potential to result in energy expenditures of larval humpback chub, which 
could lead to reduced fitness and survival. Additionally, Ward (2018) found hatchery reared 
rainbow trout become more efficient at catching prey over time in this study (Ward 2018). 
Ingestion of humpback chub eggs by trout has not been studied, but it cannot be ruled out as a 
form of take. Given Yard et al.’s (2011) documented work on trout’s disproportionate 
consumption of native fish in relation to the areas where humpback chub aggregations exists, 
piscivory is expected to continue with the proposed action.  

Because the current population estimate of adult humpback chub is relatively high and stable, 
this population will likely be able to withstand this experimental action. Additionally, a resilient 
population of adult humpback chub relies on a larger number of larvae for a population’s 
resiliency and stability. This amount of larval loss should be overcome by compensatory 
mortality on a system with its current carrying capacity sustaining an adult population of such a 
large size, as relatively high juvenile mortality is expected for this long-lived fish (Pine et al. 
2013). Although predation of small sized humpback chub is anticipated to occur as a result of 
this stocking, it is not anticipated that it will result in a population level impact, and conservation 
measures are in place to cease stocking at an early stage if it appears that impacts of the action 
are greater than anticipated. The conservation measures in the proposed action are designed to 
protect humpback chub resiliency and support continued efforts towards species conservation 
and recovery. The Lower Colorado River Basin population of humpback chub is estimated to be 
abundant (around 12,000 adult individuals) and self-sustaining (Service 2018). Because the 
current population of adult chub is high and stable, and because the proposed action outlines 
measures to cease stocking once a conservative number of stocked brown trout have moved into 
areas where humpback chub are detected, the population level impacts to this humpback chub 
population is not expected to result in permanent long-term population losses. If the assumed 
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stocking rate was sufficient for successfully eliminating wild brown trout from the Glen Canyon 
reach over a 20-year period, the long-term benefits to humpback chub population may outweigh 
the expected relative short-term adverse effects of the annual losses of juveniles to predation. 
This control action is considered experimental and updated scientific information, results of field 
studies, and any other new information regarding effectiveness and negative or unintended 
impacts of stocking YY-male fish would be reviewed prior to implementation. Additional 
planning and compliance assessments would be considered if there were significant new 
information regarding potential impacts. 

Chemical Control 

Chemical control includes methods such as; overwhelming ecosystem-cycling capabilities (C1; 
ammonia, oxygen, carbon dioxide, pH, etc.); application of registered piscicides for control of 
high- and very high-risk non-native species (C2 and C3); and application of registered piscicides 
for tributary renovation. Each of these activities have reach specific guidance and have 
Conservation Measures which outline important application and safety methods that are provided 
to control, avoid, and minimize possible negative effects to the ecosystem, non-target species, 
and listed species such as humpback chub. 

Chemical treatment actions could affect humpback chub individuals and could adversely affect 
this species and result in low numbers of incidental take. Chemical treatment is only expected in 
very limited areas in any given year (limited to use in tributary segments with natural barriers, 
and backwaters and off-channel ponds < 5 ac in size). NPS would not implement overlapping 
chemical treatment actions in the same location for more than 5 consecutive years. These actions 
would be a net long-term benefit to humpback populations, as they would reduce populations of 
non-native species that could compete or predate on humpback chub. A number of conservation 
measures would be employed in CM-11 to ensure that the chances of effects or incidental take 
would be minimized. These include pre-treatment surveys and relocation of any humpback chub 
found in the treatment area, as well as a number of steps to ensure the effect of the chemical 
treatment is contained in the intended treatment area and neutralized afterwards, if appropriate.  
However, rotenone, antimycin, or the experimental use of carbon dioxide, oxygen-level 
alteration, pH alteration or ammonia could have various direct and indirect effects on humpback 
chub in the treatment area. Direct effects could be from direct exposure to any individual fish to 
the chemicals in the treatment area, which could be lethal to the fish, or exposure from any spills, 
though measures in CM-11 should minimize the impacts.   

Indirect effects could come from temporary loss of food base in the treatment area. For 
application of registered piscicides studies have shown that piscicide treatments in streams using 
rotenone or antimycin had large short-term effects on benthic invertebrate communities but that 
these communities recovered over time; within one year for antimycin and up to three years for 
rotenone (Finlayson et al. 2010; Hamilton et al. 2009). Results from rotenone treatments and 
whole lake experiments indicate that most invertebrate populations will recover after exposure to 
piscicide concentrations of rotenone (Blakely et al. 2005, Havens 1980). An experiment 
conducted with a paired set of four wetlands (treated and untreated) found that exposure to 
rotenone at 300 ppb primarily resulted in only short-term decreases in the abundances of most 
zooplankton taxa. No significant response was detected in the benthic invertebrate community 
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and most zooplankton taxa recovered seven months after the exposure to rotenone (Melaas et al. 
2001). Vinson et al. (2010) reviewed published laboratory toxicity tests and twenty-two field 
studies that examined the effects of rotenone on invertebrate communities in lakes, rivers, and 
streams. They found that zooplankton abundances recovered to pretreatment abundances 
between one month to three years and that species assemblages can recover within six months of 
a piscicide treatment. They also found that benthic invertebrate communities in lakes 
demonstrated similar recovery patterns with recovery times ranging between six months to one 
year. Application of registered piscides could have adverse effects to humpback chub through 
harm (including mortality) and short-term reductions in food availability.  

Effects from experimental use of carbon dioxide, oxygen manipulation, pH alteration or 
ammonia addition, should be of similar or shorter duration in effects (compared to 
rotenone/antimycin) to the benthic invertebrate communities (D. Ward pers. comm. 2018). 
Therefore, these experimental treatments could have adverse effects to humpback chub through 
harm (including mortality) and short-term reductions in food availability. However, the effects to 
food base are expected to be less in duration and extent than piscicide treatments. 

Application of registered herbicides and non-toxic dyes to backwaters and off-channel areas 
would be expected, with the use of conservation measures in CM-15, to have no-effects to 
humpback chub. Herbicide formulations include inerts, surfactants, and adjuvants, which would 
be released to water bodies in aquatic applications and particular herbicide formulations and their 
associated surfactants may vary in their toxicity (Folmar et al. 1979). Those with appropriately 
low levels of toxicity would be selected through the NPS pesticide approval process and in 
discussion with the Service for the particular species and treatment area. Neither the active 
herbicide nor these additives would be expected to have effects on non-target organisms or water 
quality when used as directed by the manufacturer, and with strict adherence to applicable 
regulations and guidelines. Treatment of non-native vegetation can lead to a short-term drop in 
oxygen levels as the vegetation decays (Evans 2008), however some studies have also shown a 
long-term improvement in dissolved oxygen levels from the removal of non-native aquatic 
vegetation (Perna and Burrows 2005). This treatment would occur in small backwater areas (<5 
acres) or tributaries so any effects would be localized to those areas with a small amount of 
downstream drift. Under CM-1, pre-treatment surveys would be conducted to assess potential for 
effects to non-target species, and native species would be relocated or the treatment might be 
avoided in the specific area or during a specific time period if there was reason to be believe it 
could effect humpback chub. This action would be expected to provide long-term benefits by 
removing non-native aquatic vegetation and contributing to the recovery of listed species and 
conservation of native species and habitats. Though decaying vegetation may result in a drop in 
oxygen levels, these effects to humpback chub are insignificant and discountable.   

Application of mollusk repellents (C6) and non-toxic anti-fouling paints (C5) on boats, 
equipment used in the river, and NPS water intakes, will be carefully considered by NPS and 
NPS will ensure that they have also been approved by the state of Arizona. Current repellent 
treatments include the use of hot pepper capsaicin in a wax-based application. Approved anti-
fouling paints for boat and equipment surfaces that do not utilize copper derivatives, which are 
toxic to aquatic organisms, or other toxic additives will be considered as new options are 
developed. All use of repellent and anti-fouling paint would be subject to NPS approval 
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processes in strict adherence to applicable regulations and guidelines. This action is expected to 
have no effects to humpback chub based on the use of non-toxic repellents as outlined in CM-15. 

Humpback chub critical habitat 

In our analysis of the effects of the action on critical habitat, we consider whether or not a 
proposed action would result in the destruction or adverse modification of critical habitat. In 
doing so, we must determine if the proposed action would result in effects that appreciably 
diminish the value of critical habitat for the recovery of a listed species. To determine this, we 
analyze whether the proposed action would adversely modify any of the PCEs that were the basis 
for determining the habitat to be critical. To determine if an action results in adverse 
modification of critical habitat, we considered the current condition of all designated critical 
habitat units for this species, to determine the overall ability of all designated critical habitat to 
support recovery. Further, the functional role of critical habitat in recovery must also be 
considered as it represents the best available scientific information as to the recovery needs of 
the species. 

Below, we describe the primary constituent elements or “PCEs” for humpback chub critical 
habitat that we are evaluating and then briefly describe the “effects” to these PCEs within Reach 
6 (Little Colorado River) and Reach 7 (Colorado River from Marble through Grand Canyon) 
from implementation of this action. 

Water Quality/Quantity PCE: This PCE calls for water of sufficient quality (i.e., temperature, 
dissolved oxygen, lack of contaminants, nutrients, turbidity, etc.) that is delivered in sufficient 
quantity to a specific location in accordance with a hydrologic regime that is required for each of 
the life stages of humpback chub. Impacts to this PCE will be short term and minimal. We 
anticipate that none of the actions will affect water quality, with the exception of chemical 
treatments for non-native fish and plant removal. However, such treatments will be small in scale 
and fleeting in time.  

Physical Area PCE:  This PCE includes the physical areas of the Colorado River system that are 
inhabited by humpback chub or potentially habitable for use in spawning, nursery, feeding, or 
corridors between these areas. In addition to the main river channel, this includes bottomlands, 
side channels, secondary channels, oxbows, backwaters, and other areas in the 100-year 
floodplain, which when inundated provide spawning, nursery, feeding, and rearing habitats, or 
access to these habitats. We do not anticipate any physical alternation of habitat in areas where 
humpback chub are present.  

Biological Environment PCE:  This PCE includes important elements of the biological 
environment, food supply, predation, and competition. Food supply is a function of nutrient 
supply, productivity, and availability to each life stage of the species. Predation and competition 
(i.e., for food and/or habitat resources) are considered normal components of this environment; 
but, are likely not at “natural” levels due to the presence of introduced, non-native fish (e.g., 
brown and rainbow trout) within the action area. Chemical treatments of water may temporarily 
decrease food supply in small areas, however, we do not think this level of impact will be 
biologically meaningful to humpback chub, nor will it measurable diminish this PCE.  
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The introduction of non-native fish species that prey on, and compete with, humpback chub 
affect one of the PCEs of the biological environment aspect of critical habitat. Non-native fish 
predation and competition is an important threat to native fishes in Grand Canyon (Minckley 
1991, Valdez and Ryel 1995, Marsh and Douglas 1997, Coggins 2008, Yard et al. 2008, 
Yackulic et al. 2018) including humpback chub. Stocking of non-native brown trout inherently 
impacts this PCE as outlined under critical habitat for humpback chub. Under the factors listed 
for the biological environment, areas with no, or low, numbers of non-native fish are preferred. 
The addition of non-native species, which will prey on and compete with humpback chub, 
impacts this PCE by definition, consistent with the analysis provided above. However, impacts to 
all PCEs must be considered collectively when analyzing adverse modification, and impacts to 
critical habitat. 

We do not have evidence that stocking of brown trout will impact any other PCE except for 
temporarily stocking additional non-native fish that may prey on and compete with humpback 
chub for food and other resources. One example of this is that stocking of brown trout is not 
anticipated to impact water quality or quantity. The proposed action is also not likely to 
significantly alter food resources or the non-natives’ fish assemblage presently occurring in the 
area. However, given the size of the action area, the number of trout proposed to be stocked over 
the 20-year period, their ability to reproduce, the anticipated estimated level of movement of 
stocked brown trout into designated critical habitat, and current non-native fish assemblage that 
is present in the area, we anticipate that proposed stocking of brown trout will not appreciably 
diminish the conservation value of critical habitat for humpback chub under current 
environmental conditions.  

Additionally, should movement of stocked brown trout be higher than anticipated, monitoring is 
in place to document this occurrence, and the stocking action will cease, ensuring no unintended 
impacts or additional impacts to the conservation value of the critical habitat. Finally, other 
ongoing conservation measures, and a robust research and monitoring plan associated with 
LTEMP, CFMP, and other efforts are in place, to ensure the conservation of the humpback chub 
and other native fishes. The proposed action is not expected to further diminish the conservation 
contribution of critical habitat to the recovery of the humpback chub, because the majority of the 
PCEs will remain unchanged from baseline, and the current critical habitat in the action area is 
maintaining a stable population of humpback chub.  

Razorback sucker and critical habitat 

Many of the treatment actions and associated monitoring in the proposed action have potential to 
have direct impacts to individuals or habitat or by directly and indirectly influencing the 
abundance and distribution of non-native fish. The majority of negative effects to individual 
razorback suckers are anticipated to be short-term; however, the proposed action is designed to 
have long-term net population-level benefits for the razorback suckers through reductions in non-
native species which prey upon, compete with, and alter habitat of suckers. Impacts of the 
proposed action are anticipated to be similar to humpback chub since there is documentation of 
razorback suckers being present within the action area. Currently razorback suckers have been 
primarily found in the Colorado River mainstem in western Grand Canyon (Kegerries et al. 
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2015), so actions in that area have a higher chance of effecting razorback sucker individuals,  
however they have the potential for continued expansion throughout the project area and so this 
section considers the potential, though lower probability, for actions to effect razorback sucker 
individuals in Marble Canyon or Glen Canyon reach or in the confluence areas of tributaries.  
We anticipate the level of take of razorback suckers to be less than humpback chub because there 
are far fewer razorback suckers, to such an extent that we do not have reliable population 
estimates for these fish within the action area.  

Targeted Harvest 

Incentivized harvest actions (H1) are limited to the Glen Canyon reach where razorback suckers 
likely historically occurred, but are not currently present. As a result, there is a low probability 
for anglers to incidentally capture razorback sucker in the Glen Canyon reach. The NPS would 
employ CM-12, which is specific to incentivized harvest and includes documenting any new 
reports of incidental capture, returning any incidental captures immediately to the water, and 
providing education. Therefore, the anticipated effects of incentivized harvest on razorback 
sucker are insignificant and discountable. 

Physical Control 

Dewatering of small ponds and backwaters (P1) by portable pumps could have direct effects to 
razorback sucker if present. This action involves dewatering small non-native breeding and 
nursery areas by using high-volume pumps for less than two weeks, and would require first 
capturing all fish possible by mechanical methods. Should complete desiccation of the area not 
be possible, then remaining water may be treated with chemical methods outlined in the action. 
This would result in the removal of any eggs, larvae, or fish remaining in the treatment area. As 
specified in CM-1 and CM-14, pretreatment surveys will be conducted to relocate any native or 
endangered species. Additionally, if small fish were missed in the pretreatment surveys, they 
would likely be caught in the filter screens, or be in the small remaining pools after the pump 
out, and could be relocated if still alive. Though there is a low likelihood of harming individuals 
during the pump out process (stranding in water or captured in screens) the possibility is not 
completely eliminated. Therefore, dewatering of small ponds and backwaters may harm 
individual razorback sucker by stranding, desiccating, or killing with chemicals should they be 
present in the treatment area. 

The installation of temporary selective weirs (P2) and longer-term non-selective barriers (P3) 
may have short-term negative effects razorback sucker movement and incidental handling. 
However, long-term impacts are anticipated to be beneficial in that fewer non-native fish will be 
present in the action area. Impacts from temporary selective weirs will be minimized by CM-6, 
which dictates the use the “General Guidelines for Handling Fish” (Persons et al 2013) to 
minimize injury to non-target fish. Non-selective barriers could potentially affect this species by 
impeding movement; however, the locations this would be used is limited to small backwaters or 
in tributaries. Implementation of CM-1 and CM-14 will result in pre-treatment surveys and 
relocation of razorback sucker and other non-target species, incidentally captured. The NPS will 
contact the Service prior to treatment if the area is believed to be occupied and critical for 
spawning and rearing. These barriers could be in place for a period of time, so there is the 
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potential for some individual razorback sucker to be affected by these barriers but a low chance 
of incidental take. Though CM-1 and CM14 minimizes the potential to affect razorback sucker it 
is still possible that these activities may affect suckers by creating a barrier to movement, 
therefore, they may have adverse effects.  

Small scale temperature change (P5) using a propane heater, would only occur in headwaters of 
tributary streams such as Bright Angel Creek or smaller. An initial small-scale experiment would 
be conducted prior to implementing this at a larger scale; raising temperatures of water from 
approximately 15°C to at least 22°C, which may be a critical threshold for YOY brown trout. A 
target of as high as 29°C, a lethal threshold for adult brown trout (>350 mm total length), would 
be the maximum attempted temperature target. Initial experiments would target heating a 1,500 
ft (457 m) stream segment for up to 6 weeks. Should this small-scale experiment prove 
successful at eliminating trout (without harming native fishes and aquatic invertebrates), and if 
heating a larger volume of water is deemed feasible, it could be expanded to treat larger 
tributaries. Optimal temperature ranges for razorback sucker spawning, incubation, and growth 
are 14-22°C, 14-25°C, 18-24°C, respectively (Valdez and Speas 2007).  This temperature range 
could be beneficial (in the 22-25°C range to slightly adverse (in the >25-29°C range) in its 
effects to razorback sucker (Valdez and Speas 2007) while being detrimental to cold water non-
natives. With (1) CM-1 and CM-14, pre-treatment surveys, relocation of native species, and 
further discussion with the Service if the treatment area is believed to be occupied and critical for 
spawning and rearing; (2) because temperature increases likely having beneficial effects to 
sucker; and (3) the temperature range staying under the lethal temperatures for razorback sucker, 
we don’t anticipate that this is likely to adversely effects. Therefore, the effects of this activity 
are anticipated to be discountable and insignificant.  

Dredging in the 12-Mile Slough (P4) is highly unlikely to affect razorback sucker because they 
have not been documented in the sloughs and currently are not known to occur that far upstream 
(Service 2017). Pre-treatment surveys would be conducted before the actions per CM-1 and CM-
14, and should suckers be detected, NPS will contact the Service to discuss options and seek 
agreement to implement this action. With the implementation of CM-1 and CM-14, we do not 
anticipate any adverse effects to razorback suckers by dredging the 12-Mile Slough area.   

Mechanical Control 

Any monitoring or removal methods that result in incidental capture and handling of razorback 
suckers could result in harm and increased mortality; CM-6 minimizes, but does not eliminate 
the chances of this with specific fish handling guidelines. Therefore, there is potential for each of 
the mechanical removal actions to affect suckers. Though there would be a net benefit to the 
species by removing non-native fish and decreasing their overall number over time. Handling 
suckers that are incidentally captured could result in limited incidental take in the form of 
harassment and harm (including possible mortality). The result of incidentally handling 
razorback suckers as part of the mechanical removal will likely vary from minor (no physical 
injury and low stress response) to significant (physical injury or high stress levels that may result 
in immediate or delayed mortality) depending on the physical fitness of the fish, abiotic 
environmental conditions, and how the actions are implemented. As described in the proposed 
action; biological surveys, monitoring and non-native removal in the Colorado River and 
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tributaries in the action area is subject to tagging and handling protocols that are designed to 
reduce the risk of high stress or physical injury to individual fish that are captured and handled 
(Person et al. 2013). These apply to all project elements and some may have additional 
restrictions not included in those protocols that are part of the CFMP BO or conditions in NPS’ 
section 10(a)(1)(A) permits, which outlines purposeful take not included in this BO.   

Mechanical removal using electrofishing and other trapping methods (M2), could be used in any 
locations within the project area as a method of control to target non-native species.  
Electrofishing could be used as a monitoring and survey method throughout the project area, so 
during use of this method NPS personnel could encounter razorback suckers. This action could 
potentially lead to some incidental capture and take of individuals in the form of harassment and 
harm (including mortality). The extent of effects on captured fish rely on sampling gear, size and 
age class of fish, physical condition of the fish, and environmental conditions under which the 
fish is captured. Little data exists on the effects of electrofishing on razorback suckers. However, 
there is extensive information on capture and handling stress of fish that can be generalized to 
sucker and all methods result in some level of stress to the captured animal, and the results of 
that stress can vary from species to species and within different lineages of the same species 
(Cone and Krueger 1988, Hunt 2008). The standard guidelines in books on fisheries management 
(Nickum 1988, Schreck and Moyle 1990, Murphy and Willis 1996, and Bonar et al. 2015) were 
designed around this knowledge to incorporate guidelines that minimize the potential for injury 
and mortality during survey and monitoring activities. The NPS will follow conservation 
measures CM-5 and CM-6, which include electrofishing and fish handling procedures to 
minimize incidental harm to natives; however, even with these conservation measures in place it 
does not completely eliminate the possibility of harming suckers. Therefore, the effects from this 
activity may have an incidental adverse effect on razorback sucker.   

Passive and active gears, such as nets, will be used as part of this action. Passive nets are those 
that are set, left, and checked periodically; such as, trammel nets, hoop nets, and minnow traps. 
Active nets are those that require crews to move them through the water; such as, seines and dip 
nets. The NPS will use standard methods in the use of these methods which are outlined in the 
CFMP BO and associated standard practices in fisheries management (Nickum 1988, Schreck 
and Moyle 1990, Murphy and Willis 1996, Person et al. 2013, and Bonar et al. 2015). Trammel 
nets can capture larger fish effectively when used properly; however, there is always a level of 
stress involved that can be fatal in some more sensitive species (Hunt 2008, Hunt et al. 2012, 
Paukertet al. 2005). Fish can end up injured or dead from the physical trauma or exhaustion 
while in these nets, especially when set in flowing water such as the Colorado River. Individuals 
can also be killed if left in these nets too long, and the combined stress of time in the net plus the 
handling can cause delayed mortality. Current limitations on use of trammel nets based on 
temperature and time between checking for captured fish are designed to reduce the potential 
impact on fish captured in the nets. Traps such as hoop nets and minnow traps are less likely to 
result in physical trauma as the capture is passive and the fish either swim into these traps 
randomly or are baited into them. Some razorback suckers may be captured together with a 
predatory fish or a larger fish that may begin eating smaller fish within the trap, resulting in 
mortality of the smaller fish or size classes. Similarly, seines pulled up onto shore may have 
bunched material that can harm individuals. With small fish, the act of picking them up out of 
the seine can cause injury if not done with care. Damage to the mucus coating on a fish’s skin 
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can be avoided by having wet hands before handling fish. More active methods of capture 
include dip nets, hand captures, angling, and seines. These methods are less likely to result in 
injury or death from being left too long attached to the gear. The act of field crews moving 
through the water with nets or other equipment also has a risk to eggs or larvae if activities are 
conducted during the spawning and nursery period for a species. Removing fish from various 
sampling gear, holding, handling, and release can also result in injury and mortality from 
physical trauma, secondary infections, and stress (Cho et al. 2011, Francis-Floyd 2009, Harper 
and Wolf 2009, Portz et al. 2006, Sharpe et al. 1998). Therefore, the effects from netting and 
handling of fish may have an adverse effect on razorback sucker. 

Mechanical disruption of early life stage habitat (M1) by use of high-pressure water flushing and 
mechanical displacement of gravel is a geographically isolated and targeted method. This 
method is anticipated to displace eggs, larvae and young fish from spawning and nursery 
locations where non-natives are present. Areas with razorback sucker early life stage habitats 
will not be targeted and therefore, this activity should have a low potential for effects to suckers 
given that NPS would use CM-14 which includes pre-treatment surveys, relocation of natives, 
and further discussion with the Service if the treatment area is believed to be occupied by 
razorback sucker or critical for spawning and rearing. Should this method be used in areas where 
eggs, larvae, or spawning razorback suckers are present, this is a risk of disturbing spawning 
behavior, and killing eggs and larvae. Additionally, this action includes an off-ramp for if 
potential long-term unacceptable adverse effects on native fish are expected to occur. The limited 
spatial extent, off-ramp, and CM-14 minimize the potential of adverse effects, but does not 
completely eliminate the potential for overlap between invasive species early life stage habitat 
and sucker spawning and rearing habitat. Therefore, the effects from mechanical disruption may 
have an adverse effect on razorback sucker individuals.   

Activities focusing on acoustic fish deterrent and guidance (M3) are designed to repel fish from 
target areas and guide them elsewhere. This tool would be deployed to repel non-native fish from 
suitable breeding habitat, such as warmwater natives from warm backwater habitats where they 
could reproduce. Acoustic fish deterrents are intended to be non-lethal tools and any incidental 
mortality of fish should be very low (USACE 2013). These fish deterrents are likely to be non-
selective and may also repel razorback sucker and prevent their use of target areas; however, the 
use of sonic guidance would be limited to small backwaters or ponds < 5 ac, many of which are 
outside of areas occupied by razorback sucker. These devices may also require some limited 
disturbance at the shoreline for installation of generators or solar panels to power the devices.  
Pre-treatment surveys and relocation would be conducted for humpback chub under CM-1 and 
CM14 and if chub are present further discussion with the Service would occur to discuss 
occupancy and if the area is critical for spawning and rearing. These devices could be in place 
for an extended period of time, so there is the potential for some individual razorback sucker to 
be affected by these barriers by harassment of razorback suckers out of the area, but a low 
chance of incidental take in the form of harm or mortality. The NPS minimizes the potential of 
take of sucker by implementing CM-1 and CM-14; however, there is still the possibility for this 
activity to creating an area of harassment and a barrier to movement, therefore, it may have 
adverse effects to razorback sucker. 
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Mechanical harvesting of non-native aquatic plants and algae (M4) could be used in small 
backwater locations (<5ac) and tributaries. Removal of vegetation would include hand removal, 
rakes, hooks, hand tools, boat rakes, vacuums, underwater weed cutters, nets, shade coverings, 
covering mats, dyes, or other physical tools for removal. Where feasible, water drawdown and 
drying may be considered with refilling occurring once the target species are controlled. It is 
possible for this action to potentially harm, including mortality, individual razorback sucker 
through the physical removal process or water drawdown. Additionally, individual suckers may 
become entrapped in equipment, but most will likely be harassed out of treatment areas if 
present. With the implementation of CM-14, which includes pre-treatment surveys and further 
discussion with the Service if the treatment area is believed to be occupied and critical for 
spawning and rearing the potential to harm razorback sucker should be minimized. Additionally, 
per CM-14, NPS will avoid conducting actions during spawning season when practicable. 
However, even with the implementation of CM-14 a drop in oxygen levels or harm to sucker 
during the removal process may occur, therefore this activity may have adverse effects on 
razorback sucker. 

Biological Control 

Introduction of YY-male brown trout into Glen Canyon (B1) is likely to effect razorback sucker 
downstream, should these trout move a lengthy amount into areas occupied by suckers. The 
analyses in the EA indicated that if the brown trout YY-male stocked fish in Glen Canyon reach 
have mortality/survivorship, migration and reproduction rates within the bounds of what has 
been analyzed in the EA, then this tool will reduce the population of predatory non-native brown 
trout and have a net benefit to razorback sucker in the long-term, by reducing or eliminating the 
brown trout population. Wild brown trout live for an average of 5 years with some individuals 
living in excess of 10 years (NPS 2015), so this effect could occur over a period of years until the 
YY-males begin to reduce the brown trout population. This analysis was considered over an 
approximately 10-15 year timeline (anticipating the duration of this action is 20 years). However, 
some stocked YY-male brown trout may migrate and come into contact with individual 
razorback sucker and could lead to incidental take of individuals through competition or 
predation. However, the net effect would be expected to be beneficial to sucker through the 
overall reduction in the brown trout population. Also, NPS would use the conservation measures 
for YY-males introductions (CM-13) including PIT tagging or marking introduced YY-males to 
monitor migration rates, and conditions under which the action would be stopped. The effects 
from this action may have an adverse effect on razorback sucker.   

Various trout species movement and dispersal on big rivers has been studied and we use this 
information in our analysis of estimated out-migration rates for the proposed stocking. Some 
stocked brown trout are expected to move away from areas in which they are stocked and into 
areas where razorback suckers may be present. Brown trout behavior in streams shows a 
combination of long range movements and restricted movements in any given population (Skrdal 
et al. 1989). Individual fish will also show signs of switching these behaviors. Furthermore, these 
behavior combinations are presumably adaptive when conditions are often unpredictable and 
changeable. These movements demonstrate the possibility of trout moving into areas where 
razorback suckers are present and spawning, and potentially resulting in disruption of razorback 
sucker spawning behavior or predation on small, larval razorback sucker. Predation by brown 
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trout at the LCR confluence has been identified as an additional mortality source affecting native 
fish survival, reproduction, and recruitment (Valdez and Ryel 1995, Marsh and Douglas 1997, 
Yard et al. 2011, Yackulic 2018). 

We evaluate impacts that brown trout have on razorback sucker in the Grand Canyon, which is 
driven by density and movement of rainbow trout in the action area (Yackulic 2018). Stocked 
brown trout movement out of Lees Ferry has not been studied. As conservation measures are 
employed, managers will be able to detect density dependent movement of stocked brown trout, 
similar to what has been documented for wild brown trout in the Lees Ferry reach. Reduction in 
trout abundance in the Lees Ferry reach may reduce downstream dispersal into reaches where 
razorback suckers may be present (Avery et al. 2015, Yard et al. 2015, Yackulic et al. 2018). 
Brown trout numbers are currently relatively low but will initially increase with augmented by 
the proposed action. 

It is anticipated that predation of razorback sucker by stocked YY-male brown trout may result 
in a moderate to high level of harm in the short-term, but may reduce or eliminate the harm from 
wild brown trout in the long-term. Individual razorback sucker will experience mortality due to 
predation by stocked YY-male brown trout. Impacts to suckers are expected to be minor at the 
stocking site since very few razorback suckers have been recently documented in upper portion 
of the river. However, the stocked trout will disperse in the river, increasing the likelihood of 
competition and predation the farther downstream they move. We know little about the 
differences of outmigration rates, or predation rates, of stocked brown trout compared to their 
wild-born counterparts from Lees Ferry. For humpback chub, we were able to estimate the level 
of expected predation by brown trout; however, we do not have population analyses for 
razorback sucker, and therefore cannot give an estimate of take. Razorback suckers that are 
detected in the action area are most likely at the upper end of the Lake Mead population, that 
move up into Grand Canyon, and few in number. Consistent with the humpback chub analyses of 
this action we anticipate that a high end estimate of 36 stocked YY male brown trout will 
accumulate in the LCR reach, with the number declining farther downstream.  It is not known 
how many trout move out of the Glen Canyon Reach but low movement rates measured at the 
LCR reach coupled with mortality of stocked fish limit the number present in any one year or 
reach. 

Harassment of spawning razorback sucker adults by stocked brown trout and some direct 
predation on small (larval and young of year), and perhaps eggs, of razorback sucker is 
anticipated. Disruption in foraging may also occur, should brown trout harass adults. Additional 
take in the form of harassment of all life stages of razorback sucker, by stocked brown trout, is 
also expected to occur. This harassment may be in the form of non-lethal harassment of 
razorback sucker by brown trout to such an extent that behavioral modification of avoiding 
brown trout might reduce individual razorback sucker’s ability to shelter, forage, or breed, and 
could result in decreased fitness of individuals.  

Piscivory has been documented by wild brown trout in the Lower Colorado River basin. 
Although consumption of YOY may be lower with naïve stocked trout, the need to forage will 
still existent, resulting in trout chasing young razorback sucker. Even if chasing does not result in 
a successful capture, it has the potential to result in energy expenditures of larval suckers, which 
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could lead to reduced fitness and survival. Additionally, Ward (2018) found hatchery reared 
rainbow trout become more efficient at catching prey over time in this study (Ward 2018). 
Ingestion of razorback sucker eggs by trout has not been studied, but it cannot be ruled out as a 
potential form of take. Given Yard et al.’s (2011) documented work on rainbow trout’s 
disproportionate consumption of native fish, piscivory is expected to continue with the proposed 
action. 

The current population estimate of razorback suckers in the action area is not possible, likely 
because numbers are so low. Additionally, a resilient population of adult razorback sucker relies 
on a larger number of larvae for population’s resiliency and stability, which may be present in 
Lake Mead, but is not currently thought to exist upstream in the Grand Canyon. Although 
predation of small sized razorback sucker is anticipated to occur as a result of this stocking, it is 
not anticipated that it will result in a population level impact to the Lake Mead population, and 
conservation measures are in place to cease stocking at an early stage if it appears that impacts of 
the action are greater than anticipated. The conservation measures in the proposed action are 
designed to promote razorback sucker resiliency and support continued efforts towards species 
conservation and recovery. This control action is considered experimental and updated scientific 
information, results of field studies, and any other new information regarding effectiveness and 
negative or unintended impacts of stocking YY-male fish would be reviewed prior to 
implementation. Additional planning and compliance assessments would be considered if there 
were new information regarding potential impacts. 

Chemical Control 

Chemical control includes methods such as; overwhelming ecosystem-cycling capabilities (C1; 
ammonia, oxygen, carbon dioxide, pH, etc.); application of registered piscicides for control of 
high- and very high-risk non-native species (C2 and C3); and application of registered piscicides 
for tributary renovation.. Each of these activities have reach specific guidance and have 
Conservation Measures which outline important application and safety methods that are provided 
to control, avoid, and minimize possible negative effects to the ecosystem, non-target species, 
and listed species such as razorback sucker. 

Chemical treatment actions could affect razorback sucker individuals and could adversely affect 
this species and result in low numbers of incidental take. Chemical treatment is only expected in 
very limited areas in any given year (limited to use in tributary segments with natural barriers, 
and backwaters and off-channel ponds < 5 ac in size). NPS would not implement overlapping 
chemical treatment actions in the same location for more than 5 consecutive years. These actions 
would be a net long-term benefit to razorback sucker as they would reduce populations of non-
native species that could compete or predate on razorback sucker. A number of conservation 
measures would be employed in CM-11 to ensure that the chances of effects or incidental take 
would be minimized. These include pre-treatment surveys and relocation of any razorback 
sucker found in the treatment area, as well as a number of steps to ensure the effect of the 
chemical treatment is contained in the intended treatment area and neutralized afterwards, if 
appropriate. However, rotenone, antimycin, or the experimental use of carbon dioxide, oxygen-
level alteration, pH alteration or ammonia could have various direct and indirect effects on 
razorback sucker in the treatment area. Direct effects could be from direct exposure to any 
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individual fish to the chemicals in the treatment area, which could be lethal to the fish, or 
exposure from any spills, though measures in CM-11 should minimize the chances of that.   

Indirect effects could come from temporary loss of food base in the treatment area. For 
application of registered piscicides studies have shown that piscicide treatments in streams using 
rotenone or antimycin had large short-term effects on benthic invertebrate communities but that 
these communities recovered over time; within one year for antimycin and up to three years for 
rotenone (Finlayson et al. 2010, Hamilton et al. 2009). Results from rotenone treatments and 
whole lake experiments indicate that most invertebrate populations will recover after exposure to 
piscicide concentrations of rotenone (Blakely et al. 2005, Havens 1980). Application of 
registered piscides could have adverse effects to razorback sucker through harm (including 
mortality) and short-term reductions in food availability.  

Effects from experimental use of carbon dioxide, oxygen manipulation, pH alteration or 
ammonia addition, should be of similar or shorter duration in effects (compared to 
rotenone/antimycin) to the benthic invertebrate communities (D. Ward pers. comm. 2018). 
Therefore, these experimental treatments could have adverse effects to razorback sucker through 
harm (including mortality) and short-term reductions in food availability. However, the effects to 
food base are expected to be less in duration and extent than piscicide treatments. 

Application of registered herbicides and non-toxic dyes to backwaters and off-channel areas 
would be expected, with the use of conservation measures in CM-15, to have no-effects to 
razorback sucker. Herbicide formulations include inerts, surfactants, and adjuvants, which would 
be released to water bodies in aquatic applications and particular herbicide formulations and their 
associated surfactants may vary in their toxicity (Folmar et al. 1979). Those with appropriately 
low levels of toxicity would be selected through the NPS pesticide approval process and in 
discussion with the Service for the particular species and treatment area. Neither the active 
herbicide nor these additives would be expected to have effects on non-target organisms or water 
quality when used as directed by the manufacturer, and with strict adherence to applicable 
regulations and guidelines. Treatment of non-native vegetation can lead to a short-term drop in 
oxygen levels as the vegetation decays (Evans 2008), however some studies have also shown a 
long-term improvement in dissolved oxygen levels from the removal of non-native aquatic 
vegetation (Perna and Burrows 2005). This treatment would occur in small backwater areas (<5 
acres) or tributaries so any effects would be localized to those areas with a small amount of 
downstream drift. Under CM-1, pre-treatment surveys would be conducted to assess potential for 
effects to non-target species, and native species would be either be relocated or the treatment 
might be avoided in the specific area or during a specific time period if there was reason to be 
believe it could effect razorback sucker. This action would be expected to provide long-term 
benefits by removing non-native aquatic vegetation and contributing to the recovery of listed 
species and conservation of native species and habitats. Though decaying vegetation may result 
in a drop in oxygen levels, these effects to razorback sucker are insignificant and discountable.   

Application of mollusk repellents (C6) and non-toxic anti-fouling paints (C5) on boats, 
equipment used in the river, and NPS water intakes, will be carefully considered by NPS and 
NPS will ensure that they have also been approved by the state of Arizona. Current repellent 
treatments include the use of hot pepper capsaicin in a wax-based application. Approved anti-
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fouling paints for boat and equipment surfaces that do not utilize copper derivatives, which are 
toxic to aquatic organisms, or other toxic additives will be considered as new options are 
developed. All use of repellent and anti-fouling paint would be subject to NPS approval 
processes in strict adherence to applicable regulations and guidelines. This action is expected to 
have no effects to razorback sucker based on the use of non-toxic repellents as outlined in CM-
15. 

Razorback sucker critical habitat 

In our analysis of the effects of the action on critical habitat, we consider whether or not a 
proposed action would result in the destruction or adverse modification of critical habitat. In 
doing so, we must determine if the proposed action would result in effects that appreciably 
diminish the value of critical habitat for the recovery of a listed species. To determine this, we 
analyze whether the proposed action would adversely modify any of the PCEs that were the basis 
for determining the habitat to be critical. To determine if an action results in adverse 
modification of critical habitat, we considered the current condition of all designated critical 
habitat units for this species, to determine the overall ability of all designated critical habitat to 
support recovery. Further, the functional role of critical habitat in recovery must also be 
considered as it represents the best available scientific information as to the recovery needs of 
the species. 

Below, we describe the primary constituent elements or “PCEs” for razorback sucker critical 
habitat that we are evaluating and then briefly describe the “effects” to these PCEs within the 
action area. 

Water Quality/Quantity PCE: This PCE calls for water of sufficient quality (i.e., temperature, 
dissolved oxygen, lack of contaminants, nutrients, turbidity, etc.) that is delivered in sufficient 
quantity to a specific location in accordance with a hydrologic regime that is required for each of 
the life stages of humpback chub. Impacts to this PCE will be short term and minimal. We 
anticipate that none of the actions will effect water quality, with the exception of chemical 
treatments for non-native fish and plant removal. However, such treatments will be small in scale 
and fleeting in time.  

Physical Area PCE:  This PCE includes the physical areas of the Colorado River system that are 
inhabited by humpback chub or potentially habitable for use in spawning, nursery, feeding, or 
corridors between these areas. In addition to the main river channel, this includes bottomlands, 
side channels, secondary channels, oxbows, backwaters, and other areas in the 100-year 
floodplain, which when inundated provide spawning, nursery, feeding, and rearing habitats, or 
access to these habitats. We do not anticipate any physical alternation of habitat in areas where 
razorback sucker are present. 

Biological Environment PCE:  This PCE includes important elements of the biological 
environment, food supply, predation, and competition.  Food supply is a function of nutrient 
supply, productivity, and availability to each life stage of the species. Predation and competition 
(i.e., for food and/or habitat resources) are considered normal components of this environment; 
but, are likely not at “natural” levels due to the presence of introduced, non-native fish (e.g., 
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brown and rainbow trout) within the action area. Chemical treatments of water may temporarily 
decrease food supply in small areas, however, we do not think this level of impact will be 
biologically meaningful to razorback sucker, nor will it measurable diminish this PCE.  

The introduction of non-native fish species that prey on and compete with razorback sucker 
affect one of the PCEs of the biological environment aspect of critical habitat. Non-native fish 
predation and competition is an important threat to native fishes in Grand Canyon (Minckley 
1991, Valdez and Ryel 1995, Marsh and Douglas 1997, Coggins 2008, Yard et al. 2008, 
Yackulic et al. 2018). Stocking of non-native brown trout inherently impacts this PCE as 
outlined under critical habitat for razorback sucker. Under the factors listed for the biological 
environment, areas with no, or low numbers of non-native fish are preferred. The addition of 
non-native species, which will prey on and compete with razorback sucker, impacts this PCE by 
definition, consistent with the analysis provided above. However, impacts to all PCEs must be 
considered collectively when analyzing adverse modification, and impacts to critical habitat. 

We do not have evidence that stocking of brown trout will impact any other PCE except for 
putting additional non-native fish that may prey on and compete with razorback sucker for 
resources. One example of this is that stocking of brown trout is not anticipated to impact water 
quality or quantity. The proposed action is also not likely to significantly alter food resources or 
the non-natives’ fish assemblage presently occurring in the area. However, given the size of the 
action area, the number of trout proposed to be stocked over the 20-year period, their ability to 
reproduce, the anticipated estimated level of movement of stocked brown trout into designated 
critical habitat, and current non-native fish assemblage that is present in the area, we anticipate 
that proposed stocking of brown trout will not appreciably diminish the conservation value of 
critical habitat for razorback sucker under current environmental conditions.  

Additionally, should movement of stocked brown trout be higher than anticipated, monitoring is 
in place to document this occurrence, and the stocking action will cease, ensuring no unintended 
impacts or additional impacts to the conservation value of the critical habitat. Finally, other 
ongoing conservation measures, and a robust research and monitoring plan associated with 
LTEMP, CFMP, and other efforts are in place, to ensure the conservation of the razorback sucker 
and other native fishes. The proposed action is not expected to further diminish the conservation 
contribution of critical habitat to the recovery of the razorback sucker because the majority of the 
PCEs will remain unchanged from baseline, and the current critical habitat in the action area is 
maintaining small numbers of razorback suckers.  

CUMULATIVE EFFECTS 

Cumulative effects include the effects of future State, tribal, local or private actions that are 
reasonably certain to occur in the action area considered in this BO. Future Federal actions that 
are unrelated to the proposed action are not considered in this section because they require 
separate consultation pursuant to section 7 of the ESA.  
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This portion of the river is managed by NPS, Reclamation, and Tribal partners, requiring Federal 
permits or authorization, which would be subject to Section 7 consultation. Below is a summary 
of future non-federal activities that are reasonably likely to occur within the action area that 
directly and indirectly affect species/critical habitat addressed in this assessment. These are 
added to the environmental baseline (discussed above). 

Uranium mining peaked in the 1980s in the Grand Canyon region, but there is now a renewed 
interest due to increases in uranium prices. Increased uranium mining (on state and private lands) 
could increase the amount of uranium, arsenic, and other trace elements in local surface water 
and groundwater flowing into the Colorado River (Alpine 2010). Uranium, other radionuclides, 
and metals associated with uranium mines can affect the survival, growth, and reproduction of 
aquatic biota. Aquatic biota and habitats most likely to be affected during mine development and 
operation are those associated with small, ephemeral, or intermittent drainages. Impacts on 
aquatic biota and habitats from the accidental release of regulated or hazardous materials into 
ephemeral drainages would be localized and small, especially if a rapid response to a release is 
undertaken. However, the potential for such an event is extremely low. For these reasons, the 
impacts from uranium mining on aquatic biota in the Colorado River or its major tributaries 
would be localized and may not reduce the viability of affected resources. It is anticipated that 
any impacts on wildlife from uranium mining would be localized and should not affect the 
viability of affected resources, especially with the use of best management practices to control 
mine discharges and proper mine reclamation. 

As the population in the Colorado River basin states grows and expands, municipal, industrial, 
and agricultural water demand continues to increase. A Reclamation study in 2012 showed that 
the demand for Colorado River basin water may exceed demand before 2060 (Reclamation 
2012), which may result in lower Lake Powell levels and changes in flow, sediment, and water 
temperature regimes in Grand Canyon. Meeting increasing water needs will likely lead to lower 
reservoir levels in Lake Powell, which may already be affected by increased evaporation 
associated with higher air temperatures. The decreasing elevation of Lake Powell can lead to 
warmer water discharges from Glen Canyon Dam and increased water temperatures downstream 
into Glen and Grand Canyons. This could increase the likelihood of establishment of more 
warmwater non-native predators and have several other effects described below. This includes 
fish parasites such as the Asian tapeworm, anchor worm, and non-native crayfish. Increased 
zooplankton due to climate change may increase abundance of cyclopoid copepods. All 
cyclopoid copepod species appear to be susceptible to infection by, and therefore serve as 
intermediate hosts for, the Asian tapeworm (Marcogliese and Esch 1989). Crayfish can prey on 
fish eggs and larvae and can diminish the abundance and structure of aquatic vegetation such as 
filamentous algae through grazing (Service 2011). Higher temperatures in the Colorado River 
Basin have resulted in less precipitation falling and being stored as snow at high elevations in the 
Upper Basin (the main source of runoff to the river), increased evaporative losses, and a shift in 
the timing of peak spring snowmelt (and high streamflow) to earlier in the year (NAS 2007; 
Christensen et al. 2004; Jacobs 2011). These effects in turn have exacerbated competition among 
users (farmers, energy producers, urban dwellers), as well as effects on ecological systems, 
during a time when due to a rapidly rising population water demand has never been higher 
(Garfin et al. 2014). The combination of decreasing supply and increasing demand will present a 
challenge in meeting the water delivery commitments outlined in the Colorado River Compact of 
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1922 (apportioning water between the Upper and Lower Basins) and the United States–Mexico 
Treaty of 1944 (which guarantees an annual flow of at least 1.5 million ac-ft to Mexico). In 
2007, DOI adopted interim guidelines (Reclamation 2007) to specify modifications to the 
apportionments to the Lower Basin states in the event of water shortage conditions. An 
additional Drought Contingency Plan is being finalized to address falling water elevations of 
Lake Mead and the result of such a plan could result in additional modifications to the overall 
system.  

Local development projects, such as proposed in the town of Tusayan, Arizona, could impact 
humpback chub habitat by withdrawing water from the same aquifer that is the basis for 
streamflow in Havasu Creek, however the true extent of water withdrawals and their effects on 
Havasu Creek baseflow are unknown. In future years, the adaptive management framework for 
humpback chub translocations to Havasu Creek will allow for changes in management strategies 
in the case that streamflows are reduced to a point that the project is not viable, which is 
unlikely. Population and industrial growth, coupled with climate change, will act in concert to 
increase water demand in the region (Schindler 2001) and lower flows downstream of Glen 
Canyon Dam. This could stress existing riparian and wetland vegetation, leading to plant 
community alterations that would affect both wildlife habitats and the wildlife prey base. Climate 
change would not affect all wildlife species uniformly. Some species would experience 
distribution contractions and likely shrinking populations while other species would increase in 
suitable areas and thus possibly experience increases in population numbers. Generally, the 
warmer the current range is for a species, the greater the projected distributional increase (or 
lower the projected loss) will be for that species due to climate change (van Riper et al. 2014). 
Increased climate warming may increase the spread and establishment of some non-native 
aquatic species into this geographic area.  

Urban runoff, industrial releases, and municipal discharges are considered some of the leading 
nonpoint sources of contaminants to surface waters (USEPA 2004). Areas of intensive 
agriculture can have an adverse effect on the water quality as a result of the salinity, nutrients, 
pesticides, selenium, and other trace elements that are common constituents in agricultural 
runoff. For example, elevated selenium found in aquatic organisms in Colorado River in Grand 
Canyon is thought to be partly due to agricultural runoff from areas with soils containing 
selenium (Walters et al. 2015). It is unclear how contamination due to agricultural and urban 
discharge may change into the future. 

The Navajo Nation has proposed a 420-ac development project, known as the Grand Canyon 
Escalade, on the Grand Canyon’s eastern rim on the western edge of the Navajo reservation at 
the confluence of the Little Colorado and Colorado rivers. The development would include a 1.4-
mi-long, eight-person tramway (gondola) to transport visitors 3,200 ft from the rim to the canyon 
floor. Analysis for this project has not been conducted, so impacts have not been fully 
determined; however, the construction and operation of the Escalade project could result in 
adverse impacts on natural and cultural resources in the areas of the LCR confluence, wilderness, 
visual resources, and resources of importance to multiple Tribes. The LCR contains critical 
spawning habitat for humpback chub. The Grand Canyon Escalade Project and its associated 
facilities near the confluence of the LCR could cause both a localized loss of wildlife habitat and 
source of wildlife disturbance due to human presence.  
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The incremental effects of the proposed action on the listed species addressed in this biological 
assessment are not expected to contribute significantly to cumulative impacts along the Colorado 
River corridor or within the basin at large. The larger cumulative effects to humpback chub and 
razorback sucker expected to occur are from increased municipal and agricultural demand 
coupled with climate change resulting in less, and warmer, water and the related effects. This 
proposed action in expected to have net positive effects to humpback chub and razorback sucker 
from controlling non-native species, and is not expected to add any net negative cumulative 
impacts for these species.   

CONCLUSION 

After reviewing the current status of the humpback chub and razorback sucker, the 
environmental baseline for the action area, the effects of the action, and the cumulative effects, it 
is our opinion that the NPS NNAS plan is not likely to jeopardize the continued existence of 
humpback chub and razorback sucker, nor result in adverse modification of associated critical 
habitat. A number of individual humpback chub and razorback sucker, of all life stages, will be 
displaced or preyed on by introduced YY-male fish. Additionally, harassment of adults or harm 
of young chub by stocked YY-male fish species could occur. Additional handling and harm may 
come from all other removal actions, but the impacts of this taking are anticipated to be minimal. 
Fish community structure disruption is not anticipated to result in population level impacts to the 
humpback chub or razorback sucker in this area for the overall Proposed Action. Individual 
humpback chub and razorback sucker will be taken but not to such an estimated level that long-
term population level impacts will result. Taking of humpback chub and razorback sucker will be 
a small number compared to the current estimated stable population’s level. 

INCIDENTAL TAKE STATEMENT 

Section 9 of the ESA and Federal regulations pursuant to section 4(d) of the ESA prohibit the 
take of endangered and threatened species, respectively, without special exemption. “Take” is 
defined as to harass, harm, pursue, hunt, shoot, wound, kill, trap, capture or collect, or to attempt 
to engage in any such conduct. “Harm” is further defined (50 CFR 17.3) to include significant 
habitat modification or degradation that results in death or injury to listed species by significantly 
impairing essential behavioral patterns, including breeding, feeding, or sheltering. “Harass” is 
defined (50 CFR 17.3) as intentional or negligent actions that create the likelihood of injury to 
listed species to such an extent as to significantly disrupt normal behavior patterns which 
include, but are not limited to, breeding, feeding or sheltering. “Incidental take” is defined as 
take that is incidental to, and not the purpose of, the carrying out of an otherwise lawful activity.  
Under the terms of section 7(b)(4) and section 7(o)(2), taking that is incidental to and not 
intended as part of the agency action is not considered to be prohibited taking under the ESA 
provided that such taking is in compliance with the terms and conditions of this Incidental Take 
Statement. 

The measures described below are non-discretionary, and must be undertaken by the Action 
Agencies so that they become binding conditions of any grant or permit issued, as appropriate, 
for the exemption in section 7(a)(2) to apply. The Action Agencies have a continuing duty to 
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regulate the activity covered by this incidental take statement. If the Action Agency (1) fails to 
assume and implement the terms and conditions or (2) fails to require any applicant to adhere to 
the terms and conditions of the incidental take statement through enforceable terms that are 
added to the permit or grant document, the protective coverage of section 7(a)(2) may lapse. In 
order to monitor the impact of incidental take, the Action Agencies must report the progress of 
the action and its impact on the species to the Service (AESO) as specified in the incidental take 
statement.  [50 CFR §402.14(i) (3)]. 

AMOUNT OR EXTENT OF TAKE  

Targeted Harvest 

Incentivized harvest actions are limited to the Glen Canyon reach where humpback chub and 
razorback sucker are not currently present. As a result, there is a low probability for anglers to 
incidentally capture chub or sucker and the anticipated effects of incentivized harvest on 
humpback chub are insignificant and discountable. As such we do not provide an estimate of 
incidental take for this activity. 

Physical Control 

Physical controls include methods such as; dewatering relatively small ponds and backwater 
areas by high-volume portable pumps for short time periods, placement of selective weirs to 
disrupt spawning or new invasions, placement of non-selective barriers to restrict access to 
tributaries, backwaters, and off-channel habitat areas, produce small scale temperature changes 
using a propane heater to adversely affect coldwater non-native fish, and dredging of one 
identified small pond at RM-12 in GCNRA. Despite the provisions for safe capture, transport, 
holding, and release of humpback chub and razorback sucker from the treatment areas, there is 
always a risk of mortality when handling fish in these situations. Incidental take from 
monitoring, handling and salvage efforts is addressed below. Further, if present, it is unlikely that 
all humpback chub and razorback sucker will be removed by the salvage operation, and any 
individuals remaining in the treatment area will die due to the effects of entrapment in pumps 
and areas that are dewatered, or by restricting movement by weirs. Incidental take of humpback 
chub and razorback sucker is reasonably certain to occur as a result of the proposed physical 
control methods in the action area. Incidental take will result in the form of harm if fish die, and 
harassment should fish be restricted from areas which they were using for feeding, breeding, or 
sheltering. 

The Service anticipates incidental take of humpback chub and razorback sucker will be difficult 
to detect for the following reasons: detection of a dead or impaired individual fish is unlikely as 
bodies disappear quickly as they are carried downstream, sink to the creek bottom, or are eaten 
by birds and mammals, and quantifying a minimal amount of interference in movement is 
difficult. Although we cannot estimate the number of individual fish that will be incidentally 
taken during these actions we anticipate the number of humpback chub and razorback sucker 
taken in such a way will be minimal because NPS will employ conservation measures that will 
oftentimes avoid areas that are occupied by chub or suckers. Incidental take during salvage, or as 
a result of the physical control activity itself should not rise above the level of take of mechanical 
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removal and handling as specified below. Meaning that should the percentage or number of take 
be exceeded from handling or from the mechanical treatment separately, then take will have been 
exceeded. . The following incidental take is anticipated to be no more than (annually):  

x	 Humpback chub 
o	 Individuals from 31-100 mm = 5% of total number captured 
o	 Individuals from 101-200mm = 1% of total number captured 
o	 Individuals over 201 mm = no more than 5 individuals regardless of total number 

captured 

x	 Razorback sucker 
o	 Individuals less than 20 mm = 5% of total number captured 
o	 Individuals 31-100 mm = 5% of total number captured 
o	 Individuals from 101-300 mm = 1% of total number captured 
o	 Individuals over 300 mm = no more than 2 individuals regardless of total number 

captured 

Mechanical Control 

Incidental take of humpback chub and razorback sucker will occur as a result of mechanical 
control which include fish capture and handling action taken under this action. This take will be 
in the form of harassment from capture and handling individuals incidentally taken while 
pursuing other species and in the event of injury or mortality of individuals as a result of any 
capture or handling event. 

Based on results of past survey and monitoring efforts for humpback chub and razorback sucker 
by NPS, we anticipate future incidental take will be consistent with levels seen in past years, 
even with increased capture and handling of these fish. The anticipated level of take is dependent 
on size on the individuals captured, and thought to be relatively low. Incidental take during 
Mechanical control activities, or as a result of the physical control activity itself should not rise 
above the level of take of physical control and handling as specified above. Meaning that should 
the percentage or number of take be exceeded from handling during mechanical control 
separately, then take will have been exceeded. The following incidental take is anticipated to be 
no more than (annually):  

x	 Humpback chub 
o	 Individuals from 31-100 mm = 5% of total number captured 
o	 Individuals from 101-200mm = 1% of total number captured 
o	 Individuals over 201 mm = no more than 5 individuals regardless of total number 

captured 
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x Razorback sucker 
o	 Individuals less than 20 mm = 5% of total number captured 
o	 Individuals 31-100 mm = 5% of total number captured 
o	 Individuals from 101-300 mm = 1% of total number captured 
o	 Individuals over 300 mm = no more than 2 individuals regardless of total number 

captured 

Biological Control 

We anticipate the stocking of YY-male non-native fish is reasonably certain to result in 
incidental take of humpback chub and razorback sucker in the Lower Colorado River Basin 
population. This incidental take is expected to be in the form of harm (including direct fatality) 
and harassment resulting from the effects of the proposed action on chub. In particular we focus 
on the stocking of YY-male brown trout as part of the proposed action and will later address 
other possible species where this technique may be applied in the future. Incidental take is 
anticipated to occur from the brown trout consuming eggs, larvae and sub-adult humpback chub 
and razorback sucker. The NPS modified a model that GCMRC developed in coordination with 
the service to estimate the loss of humpback chub as a result of trout stocking. Estimates of 
emigration and predation were based on studies of wild rainbow and brown trout in the action 
area and were provided by modifications of Yard et al. (2015) and Korman et al. (2012 and 
2015) formulas. Modifications to this estimate also included up to date data on brown trout and 
humpback chub numbers provided by GCMRC and the Department. For a full description of the 
justification and estimation of predation please see Appendix B of this document.  

Although it is possible that stocked brown trout might behave differently than the wild-born 
brown trout population, we anticipated that environmental conditions tied to the geographic 
location and density of the current fish population also plays a crucial factor in all trout behavior 
in the action area. As such, we accept that there is uncertainty in the possible outcome of this 
stocking, and will work with NPS to reevaluate models and environmental conditions prior to 
stocking. We estimate take in the form of harm and/or harassment by predation of larval 
humpback chub to range from 13, 113, and 1,915 juvenile humpback chub will be consumed by 
brown trout per year (see Appendix B) under low-, moderate-, and high-risk scenarios. We are 
currently unable to offer a similar estimate for razorback suckers in particular. 

Currently, we do not have a meaningful easily monitored way to estimate take in the form of 
harassment of larval humpback chub and razorback sucker as a result of brown trout attempting 
to forage on YOY in cold water or other sub-optimal conditions. Resulting take or harassment 
may include energy expenditure on young humpback chub that may impact their fitness and 
survival. Harassment of adult humpback chub and razorback is also possible because brown trout 
can be aggressive and territorial while foraging. If harassment in this form happens it may result 
in competition and a reduction in the ability of adult humpback chub to shelter, forage, or 
reproduce. The Service anticipates incidental take of humpback chub and razorback sucker may 
be difficult to monitor over the timeframe of this action, for the following reason(s): 1) 
humpback chub or razorback sucker that have been consumed by brown trout cannot always be 
detected; 2) early detection of effects to larval humpback chub or razorback that may lead to 
decreased survival or fitness is not feasible; 3) detection of harassment of adults and loss of 
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opportunities to forage, shelter or breed are limited; 4) the status of the species is changing over 
time through immigration, emigration, and natural loss; and, 5) the species occur within almost 
300 miles (483 km) of river including the action area in extremely remote locations, so 
individual humpback chub and razorback sucker are difficult to locate. 

Because of the challenges of quantifying direct incidental take, the uses of surrogate measures 
have been adopted to determine when take has been exceeded for both humpback chub and 
razorback sucker. From previous work we have estimates of trout movement and presence in this 
area, as well as the resulting predation rate by the number of brown trout for native species in the 
area of the LCR confluence. For example, Yard et al. (2001) estimated that over a 3 month 
period, the consumption rate of humpback chub by brown trout ranged from approximately 6.8 
to 25.5 humpback chub per brown trout. Since long-term monitoring of predation by brown trout 
is not feasible, we adopt brown trout detection estimates as a surrogate. The numbers of brown 
trout are a reasonable surrogate to determine the incidental take on the endangered fish given this 
demonstrated causal link between number of brown trout and take, through predation, of 
endangered species. We have estimated the level of anticipated incidental take based on a 
humpback chub population viability assessment used by GCMRC to evaluate the effects of 
LTEMP, estimates of trout movement and predation in Appendix B of this document, and the 
works of the GCMRC and its cooperators (Korman et al. 2012, Avery et al. 2015, Korman et al. 
2015, Yard et al. 2015, Young et al. 2015, Ward 2018 in press, Yackulic, 2018). If it is estimated 
that YY-male brown trout stocking has contributed to the action triggers of LTEMP (Tier 1 or 2) 
being met then incidental take will have been exceeded. Additionally, if  > 36 individual stocked 
brown trout (less than 1% of annual stocking) are estimated to be in the LCR reach, measured by 
brown trout detected outside of the stocking reach from any stocking event, or by annual total 
then incidental take will have been exceeded. This number of brown trout comes from back 
calculating what the emigration rate of brown trout would be if the high-risk scenario of stocking 
were to be met, resulting in 1,915 juvenile humpback chub consumed by brown trout per year. 
Information gathered by the conservation measures will ensure that monitoring results are 
sufficient to determine when anticipated take of humpback chub and razorback sucker is 
exceeded. 

Stocking of other non-native species, should broodstock of this technique become available, may 
result in similar take of humpback chub and razorback sucker. However, we are unable to 
provide meaningful modeling of take because we do not know; the species to be stocked, the 
level of piscivory of stocked species, the rate or density of stocking, location, nor the 
environmental conditions at stocking. As such, we offer the NPS and Service will collaborate to 
provide the needed models prior to stocking of any other non-native fish within the action area. 
Should these models indicate that take has exceed the uppermost range of humpback chub 
consumption set by the risk scenarios from above, 1,915 humpback chub consumed annually, 
then take will be exceeded. Since quantifying this form of take is difficult we offer a surrogate 
measure above for brown trout, which will be modified for the different non-native species to be 
stocked. Estimates of piscivory level, rate of emigration, level of humpback chub consumption 
(not to exceed 1,915 humpback chub), and back calculation to non-native fish presence or 
emigration rate will be used as a surrogate similar to brown trout.  
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Chemical Control 

Chemical Control include methods such as; overwhelming ecosystem-cycling capabilities 
(ammonia, oxygen, carbon dioxide, pH, etc.) and application of registered piscicides for control 
of high and very high risk non-native species. Despite the provisions for safe capture, transport, 
holding, and release of humpback chub and razorback sucker from the treatment areas, there is 
always a risk of mortality when handling fish in these situations. Incidental take from 
monitoring, handling and salvage efforts is addressed above. Further, if present, it is unlikely that 
all humpback chub and razorback sucker will be removed by the salvage operation, and any 
individuals remaining in the treatment area will die due to the effects of chemical treatments. 
Incidental take of humpback chub and razorback sucker is reasonably certain to occur as a result 
of the proposed chemical treatment applications in the action area. Incidental take will result as 
fish die from contact with the piscicide or otherwise altered water chemistries. 

The Service anticipates incidental take of humpback chub and razorback sucker from exposure to 
chemical treatments will be difficult to detect for the following reasons: finding a dead or 
impaired individual fish is unlikely as fish that are exposed to rotenone typically disappear 
quickly as they are carried downstream, sink to the creek bottom, or are eaten by birds and 
mammals. Although we cannot estimate the number of individual fish that will be incidentally 
taken during treatment, based on experience from past rotenone treatments, the number of 
humpback chub and razorback sucker killed by rotenone is likely to be low after salvage of fish. 
Incidental take during salvage, or as a result of the chemical treatment itself should not rise 
above the level of take of mechanical removal and handling as specified above. Meaning that 
should the percentage or number of take be exceeded from handling or from the chemical 
treatment separately, then take will have been exceeded. 

Management of high to very high risk aquatic plants or algae that require the application of 
herbicides and non-toxic dyes to backwaters, off-channel areas, and low velocity tributaries to 
the Colorado River inside the action area are not anticipated to result in take by harm.  

EFFECT OF THE TAKE 

In this BO, the Service determines that this level of anticipated take is not likely to result in 
jeopardy to these species or destruction or adverse modification of critical habitats. We reach this 
conclusion because the anticipated take of individual humpback chub and razorback sucker is 
low relative to the size of the overall population. The purpose of the all activities in this proposed 
action, including the stocking of YY-male fish, is to manage and decrease non-native 
populations that adversely impact humpback chub and razorback suckers. Although some 
activities may result in incidental take and impacts to these species in the short-term, we 
anticipate there will be an overall positive effect at the population level long-term because of the 
reduction in non-native species populations and the corresponding reduced predation and 
competition effects to the native species. Additionally, although by definition one of the PCEs 
are impacted by definition in that it adds non-native fish to critical habitat; we anticipate that so 
few stocked YY-male fish will be added that it will have limited impact to critical habitat and not 
to the level that all PCEs will be impacted. In other words it will not decrease the conditions of 
critical habitat to such an extent that it no longer has a conservation benefit to the species.  
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REASONABLE AND PRUDENT MEASURES AND TERMS AND CONDITIONS 

We determine that the proposed action incorporates sufficient conservation measures to monitor 
and minimize the effects of incidental take of humpback chub and razorback sucker. Take is 
estimated to be relatively low when compared to population estimates of adult humpback chub 
and razorback sucker and each action will cease prior to the need of severe intervention to 
protect humpback chub or razorback sucker population level impacts. Long-term positive 
impacts to native species, including humpback chub and razorback suckers, are anticipated by 
incorporating these activities to combat non-native species known for their detrimental impacts 
in the action area. The NPS is taking a pro-active approach to managing deleterious non-native 
species, and seek to move toward their fulfillment of their 7(a)(1) responsibilities for humpback 
chub and razorback sucker under this proposed action. All reasonable measures to minimize take 
have been incorporated into the project description. Thus, no additional reasonable and prudent 
measures are included in this incidental take statement. Annual monitoring reports will be 
submitted to this office. 

Disposition of Dead or Injured Listed Species  

Upon locating a dead, injured, or sick listed species initial notification must be made to the 
Service's Law Enforcement Office, 2450 W. Broadway Rd, Suite 113, Mesa, Arizona, 85202, 
telephone: 480/967-7900) within three working days of its finding. Written notification must be 
made within five calendar days and include the date, time, and location of the animal, a 
photograph if possible, and any other pertinent information. The notification shall be sent to the 
Law Enforcement Office with a copy to this office (AESO). Care must be taken in handling sick 
or injured animals to ensure effective treatment and care and in handling dead specimens to 
preserve the biological material in the best possible state. 

CONSERVATION RECOMMENDATIONS 

Section 7(a) (1) of the ESA directs Federal agencies to utilize their authorities to further the 
purposes of the ESA by carrying out conservation programs for the benefit of endangered and 
threatened species. Conservation recommendations are discretionary agency activities to 
minimize or avoid adverse effects of a proposed action on listed species or critical habitat, to 
help implement recovery plans, or to develop information. The following recommendations are;  

1) Continued collaboration and work with researchers to create more robust non-native fish 
population estimates.  

2) Should resources be available, collaborate with management partners to examine the 
relationship of non-native fish coming through Glen Canyon Dam and resulting survival 
and establishment of these species.  

3) Further explore, and track, non-native species in relationship to changing temperatures of 
water releases from Glen Canyon Dam and Lake Mead.  
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REINITIATION NOTICE 

This concludes formal consultation on the action outlined in the Project Description of this 
Opinion. As provided in 50 CFR §402.16, reinitiation of formal consultation is required where 
discretionary Federal agency involvement or control over the action has been retained (or is 
authorized by law) and if: (1) the amount or extent of incidental take is exceeded; (2) new 
information reveals effects of the action that may affect listed species or critical habitat in a 
manner or to an extent not considered in this opinion; (3) the agency action is subsequently 
modified in a manner that causes an effect to the listed species or critical habitat not considered 
in this opinion; or (4) a new species is listed or critical habitat designated that may be affected by 
the action. In instances where the amount or extent of incidental take is exceeded, actions will 
cease pending reinitiation. 

In keeping with our trust responsibilities to American Indian Tribes, we encourage you to 
continue to coordinate with the Bureau of Indian Affairs in the implementation of this 
consultation and, by copy of this biological opinion, are notifying the Hopi Tribe, Hualapai 
Tribe, Kaibab Band of Paiute Indians, Navajo Nation, Shivwits Band of Paiute Indians, Southern 
Paiute Consortium, Pueblo of Zuni, and Bureau of Indian Affairs of its completion.  We also 
encourage you to coordinate this project with the Arizona Game and Fish Department. 

We appreciate NPS’ addressing our collective responsibilities under 7(a)(1) and this plan that 
identifies and minimizes effects to listed species from this project. Please refer to the 
consultation number 02EAAZ00-2019-F-0214 in future correspondence concerning this project. 
If you have questions or need information regarding this Opinion, please call Jessica Gwinn or 
myself at (602) 242-0210 or email jessica_gwinn@fws.gov. 

mailto:jessica_gwinn@fws.gov
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cc (electronic): 
Regional Supervisor, Arizona Game and Fish Department, Flagstaff, AZ 
Assistant Field Supervisor, Fish and Wildlife Service, Flagstaff, AZ (Attn: Shaula Headwall, 

Brian Wooldridge) 
Office of Assistant Secretary for Water and Science (Attn: Sarah Rinkevich) 
Project Leader, Arizona Fish and Wildlife Conservation Office, Flagstaff AZ 

      Director, Cultural Resource Center, Chemehuevi Tribe, Havasu Lake, CA 
Cultural Compliance Technician, Museum, Colorado River Indian Tribes, Parker, AZ 
Tribal Secretary, Havasupai Tribe, Supai, AZ 
Director, Hopi Cultural Preservation Office, Kykotsmovi, AZ 
Director, Cultural Resources, Kaibab Band of Paiute Indians, Fredonia, AZ 
Director, Zuni Heritage and Historic Preservation Office, Zuni, NM 
Environmental Protection Officer, Environmental Quality Services, Western Regional 

Office, Bureau of Indian Affairs, Phoenix, AZ 

     Chief, Habitat Branch, Arizona Game and Fish Department, Phoenix, AZ 
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APPPENDIX A – CONCURRENCES 


This appendix contains our concurrences with your “may affect, not likely to adversely affect” 
determinations for the threatened Mexican spotted owl (Strix occidentalis lucida) and critical 
habitat), endangered southwestern willow flycatcher (Empidonax traillii extimus), endangered 
California condor (Gymnogyps californianus), threatened western yellow-billed cuckoo 
(Coccyzus americanus americanus), and the endangered Yuma Ridgway’s rail (Rallus obsoletus 
yumanensis). 

Mexican spotted owl 

We concur with your determination that the proposed action may affect, but is not likely to 
adversely affect the threatened Mexican spotted owl, nor adversely modify critical habitat.  We 
base this concurrence on the following: 

x	 Helicopters will remain at least 1,200 ft from, or at least 1,200 ft above ground level of, 
any designated Mexican spotted owl protected activity center (PAC). Therefore, use of 
the helicopters will result in insignificant noise effects to owls occupying habitat beneath 
the fly routes. No helicopter flights associated with this plan will occur in GCNRA. 
Primary access to GCNRA locations would be by motor boat.  Therefore, the effects 
would be insignificant and discountable from these activities. 

x	 Additional noise-related effects would be temporary, lasting for the duration of the 
activity (the hours of equipment operation), and would not occur within 0.25 mile of any 
known occupied habitat. In addition (and as stated in CM-4) NPS will also use sound 
dampening measures to reduce the potential for noise disturbance.  Based on the limited 
size, duration, and location of anticipated noise, we think that effects to Mexican spotted 
owls from additional project-related noise will be insignificant and discountable.  

x	 Actions C1, C2, C3 and C4 involve the use of chemical treatments, including; rotenone, 
antimycin, potassium permanganate (to neutralize rotenone and antimycin) ammonia, 
oxygen-level alteration, carbon dioxide or pH altering chemicals, for short durations.  
Exposure to piscicides from these actions is unlikely given the diet of Mexican spotted 
owl is primarily made up of small, terrestrial mammals; so owls would not be consuming 
aquatic species killed by this method.  Treatments will be outside of PACs and therefore 
greatly limits the chance that owls could potentially ingest water in a piscicide treatment 
area. Additionally, research on toxicity of rotenone to birds indicates that acute toxicity 
is not possible from field application of rotenone to the prescribed chemical concentration 
needed to achieve a fish kill. CM-11 measures require formulations and application rates 
to minimize effects to birds, mammals and invertebrates. Chemical spills could present a 
risk of greater exposure but standard spill prevention, monitoring, reporting and cleanup 
procedures would be employed as stated in CM-11. Oxygen-level alteration, carbon-
dioxide and pH would be very limited in spatial extent to the immediate treatment area, 
be short in duration, would be unlikely to cause toxicity to birds through direct or indirect 
exposure. Chemical treatment is only expected in very limited areas in any given year 
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x 

(limited to use in tributary segments with natural barriers, and backwaters and off-
channel ponds < 5 ac in size). Because it is not likely that owls will be in the vicinity of 
chemical treatments, the birds do not eat aquatic organisms, and chemical concentrations 
will be below levels that are toxic to birds, possible impacts of this action are be 
insignificant and discountable. 

The FWS designated critical habitat for the Mexican spotted owl in 2004 (69 FR 53182, 
USFWS 2004). Critical habitat for Mexican spotted owl in GCNP includes PACs (30,285 
acres) and recovery mixed conifer areas on the North Rim (27,079 acres), totaling 57,364 
acres; however, critical habitat does not exist within the action area along the Colorado 
River corridor. The proposed action does not include any activities that would affect the 
primary constituent elements of critical habitat; therefore, there will be no effect critical 
habitat. 

The NPS designed conservation measures that avoid and mitigate effects to Mexican spotted 
owls, pertinent excerpts of these Conservations Measures include: 

CM-3 
Ɣ Prior to the start of project activities for the year, GCNP’s Wildlife Department will be 

contacted for any new information related to Mexican spotted owls near the project area. 
Sensitive species maps will be updated annually with any new information to ensure 
consistency with the above measures and will be referenced when annual work plans are 
developed. 

Ɣ	 Camping will not occur within 0.25mi of PAC boundaries during the breeding season 
(March 1 – August 31), until surveys can be done to locate nests. Such situations will be 
coordinated with the GCNP’s Wildlife Department.   

Ɣ	 Crews will not exceed 12 people in Mexican spotted owl PACs or suspected occupied 
areas during the breeding season. 

Ɣ	 To reduce noise impacts on sensitive wildlife and areas with natural or wilderness 
characteristics when flying to and from the work area, helicopters would maintain a 
minimum 2,000 ft altitude where possible, per FAA Advisory Circular 91-36D Visual 
Flight Rules (VFR) Flight Near Noise-Sensitive Areas. 

Ɣ	 Pilots would minimize aircraft use along the rim and cliffs to the greatest extent possible. 
Helicopter pilots will be encouraged to use quieter maneuvers (ones that produce less 
noise), wherever possible, according to the Fly Neighborly training available at: 
https://go.usa.gov/xQPCW and https://www.rotor.org/operations/flyneighborly.aspx 

Ɣ	 In order to minimize noise disturbance within Mexican spotted owl PAC, helicopters will 
stay at least 1,200 ft (366 m) away from PAC between March 1 and August 31. If non-
breeding is inferred or confirmed during approved-protocol surveys in a Protected 
Activity Center during the breeding season, restrictions on noise disturbances should be 
relaxed depending on the nature and extent of the proposed disturbance. 

https://www.rotor.org/operations/flyneighborly.aspx
https://go.usa.gov/xQPCW
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Ɣ	 On a case-specific basis, NPS will assess the potential for noise disturbance to nesting 
owls. Breeding-season restrictions will be considered if noise levels are estimated to 
exceed 69 dBA (A-weighted noise level; approximately 80 dBA [owl-weighted noise 
level, Service 2012]) consistently (i.e., >twice/hour) or for an extended period of time (>1 
hr) within 165 ft (50 m) of nesting sites (if known) or within entire Protected Activity 
Center if nesting sites are not known. 

CM-4 
Ɣ Where possible, pumps, heaters and generators that do not exceed 60 dBA, at 50 ft, will 

be selected, per the NPS Audio Disturbances rule (36 CFR 2.12). 

Ɣ	 Where possible, boats that do not exceed 75 dBA, at shoreline, will be selected, per the 
NPS maximum boat noise rule (36 CFR 3.15).  Pressure washers will also be selected for 
action M1 to conform to this noise rule. 

Ɣ	 Where possible crews traveling through riparian areas to get to treatment sites will use 
established trails and campsites. 

CM-11 (Abridged) 
Ɣ Registered piscicide treatments (C2, C3, or C4): 

ż NPS would seek state permits and follow state treatment plan requirements and 
guidelines. Additionally NPS would follow the NPS approval process and 
required pesticide use plan. Rotenone or antimycin would be applied in 
accordance with labels and the appropriate standard operating manuals (Finlayson 
et al. 2010c, Moore et al. 2008). Formulations and application rates would be 
selected to minimize potential effects for birds and mammals and minimize 
toxicity to aquatic invertebrates.  These would be used with standard neutralizing 
agents. 

Southwestern willow flycatcher 

We concur with your determination that the proposed action may affect, but is not likely to 
adversely affect the endangered southwestern willow flycatcher.  We base this concurrence on 
the following: 

Effects to southwestern willow flycatcher would be focused on the river/riparian habitat 
within the action area which constitute the species’ potential, suitable and existing 
breeding areas. As with other bird species, the primary ways in which the proposed action 
could affect this species would be human-generated noise during the breeding season 
from humans, mechanical treatments, helicopters or from generators or pumps used for 
various control actions, potential direct effects from chemical treatments, indirect effects 
to prey from chemical or mechanical treatments. As stated in CM-4, there are a number 
of measures to mitigate sound for riparian birds, and as stated in CM-8 there would be 
periodic surveys for this species and avoidance of suitable breeding habitat during 
breeding season. No helicopter landing zones will be used in suitable habitat during 
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breeding season unless a clearance survey in the past year has determined that it is 
unoccupied. If the area is occupied or NPS is unable to conduct clearance surveys, then 
either the action will not occur during the breeding season (May 1 – August 31) or NPS 
will communicate with USFWS Arizona Ecological Services Field Office (AESO) prior 
to the action to determine an appropriate buffer if there is still a reason to consider going 
forward in this location during that time. Therefore, these effects would be insignificant 
and discountable from these activities. 

x	 Additional noise disturbance to southwestern willow flycatcher may result from any of 
the control actions, particularly those with appreciable noise generation. Noise-related 
effects would be temporary, lasting for the duration of the activity (the hours of 
equipment operation), and may result in flushing but would be unlikely to result in nest 
abandonment or changes in significant behavioral activity or important life requirements 
such as nesting, roosting, foraging, rearing, and movement activities and habitat.  As 
stated in CM-4, there are a number of measures to mitigate sound for birds. These effects 
would also be insignificant and discountable.  

x	 Southwestern willow flycatchers are unlikely to be directly affected by most control 
treatments because actions will be primarily water-based, however some activities may 
occur near the banks in temporary, un-vegetated, backwaters that may be available 
depending on river water level/GCD discharge, but sampling could affect some shoreline 
vegetation (trampling) and cause some noise disturbance. Therefore, CM-8 prescribes 
periodic surveys for this species and avoidance of suitable breeding habitat during 
breeding season. Therefore, these effects would be insignificant and discountable from 
these activities. 

x	 Actions C1, C2, C3 and C4 involve the use of chemical treatments, including; rotenone, 
antimycin, potassium permanganate (to neutralize rotenone and antimycin) ammonia, 
oxygen-level alteration, carbon dioxide or pH altering chemicals, for short durations.  
Southwestern willow flycatchers could potentially consume insects or ingest water 
exposed to rotenone, however, research on toxicity of rotenone to birds indicates that 
acute toxicity was not possible from field application of rotenone to achieve a fish kill. 
CM-11 measures require formulations and application rates to minimize effects to birds, 
mammals and invertebrates. Chemical spills could present a risk of greater exposure but 
standard spill prevention, monitoring, reporting and cleanup procedures would be 
employed as stated in CM-11. Oxygen-level alteration, carbon-dioxide and pH would be 
very limited in spatial extent to the immediate treatment area, be short in duration, would 
be unlikely to cause toxicity to birds through direct or indirect exposure. Chemical 
treatment is only expected in very limited areas in any given year (limited to use in 
tributary segments with natural barriers, and backwaters and off-channel ponds < 5 ac in 
size). Any effects would be insignificant and discountable. 

Conservation measures that are designed to avoid and mitigate potential harm to southwestern 
willow flycatcher are outlined in CM-3, CM-4, and CM-8, and pertinent excerpts of these 
Conservations Measures include; 
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CM-3 
Ɣ Sensitive species maps will be updated annually with any new information to ensure 

consistency with the above measures and will be referenced when annual work plans are 
developed. 

Ɣ	 To reduce noise impacts on sensitive wildlife and areas with natural or wilderness 
characteristics when flying to and from the work area, helicopters would maintain a 
minimum 2,000 ft altitude where possible, per FAA Advisory Circular 91-36D Visual 
Flight Rules (VFR) Flight Near Noise-Sensitive Areas. 

Ɣ	 Pilots would minimize aircraft use along the rim and cliffs to the greatest extent possible. 
Helicopter pilots will be encouraged to use quieter maneuvers (ones that produce less 
noise), wherever possible, according to the Fly Neighborly training available at: 
https://go.usa.gov/xQPCW and https://www.rotor.org/operations/flyneighborly.aspx 

Ɣ	 No helicopter landing zones will be used in suitable breeding habitat for southwest 
willow flycatcher during breeding seasons.   

CM-4 
Ɣ Where possible, pumps, heaters and generators that do not exceed 60 dBA, at 50 feet, 

will be selected, per the NPS Audio Disturbances rule (36 CFR 2.12). 

Ɣ	 Where possible, boats that do not exceed 75 dBA, at shoreline, will be selected, per the 
NPS maximum boat noise rule (36 CFR 3.15).  Pressure washers will also be selected for 
action M1 to conform to this noise rule. 

Ɣ	 Where possible crews traveling through riparian areas to get to treatment sites will use 
established trails and campsites. 

CM-8 
Ɣ Surveys of southwestern willow flycatchers through the project area will be conducted 

periodically (typically every 2 years) as budget allows or in accordance with the 
Service’s 2016 LTEMP Biological Opinion (Service 2016c). 

Ɣ	 To ensure that staff have the most current information on flycatchers prior to the start of 
any management activities under the Proposed Action, the GCNP’s wildlife department 
would be contacted for suitable breeding habitat maps and any new occurrence near the 
project area. 

Ɣ	 Southwestern willow flycatcher location, survey maps, and suitable breeding habitat 
maps will be updated following any new information to ensure consistency with the 
above measures and will be referenced when annual work plans are developed. 

Ɣ	 Suitable southwestern willow flycatcher breeding habitat, as defined in the Southwestern 
Willow Flycatcher Recovery Plan (Service 2002a), will be avoided for activities which 
may cause disturbance including Actions M1 (if using pressure sprayer), P1, P5, C1, C2, 
C3, C4, and C5 (if using noise generating equipment) during the breeding season (May 1-

https://www.rotor.org/operations/flyneighborly.aspx
https://go.usa.gov/xQPCW
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August 31). If there is a need to move forward with any of these actions in suitable 
breeding habitat during breeding season, then clearance surveys for southwestern willow 
flycatcher will be conducted during breeding season in the immediate action area to 
determine if it is occupied or unoccupied prior to the action. NPS will conduct clearance 
surveys as close to the start of the action as possible, preferably within 1-2 days.  If the 
area is occupied or NPS is unable to conduct clearance surveys, then either the action will 
not occur during the breeding season or NPS will communicate with the Service AESO 
prior to the action to determine an appropriate buffer if there is still a reason to consider 
going forward in this location during that time. 

Ɣ	 No helicopter landing zones for this Proposed Action will be used in suitable breeding 
habitat for southwest willow flycatcher during the breeding season unless a clearance 
survey in the past year has determined it is unoccupied.  If the area is occupied or NPS is 
unable to conduct clearance surveys, then either the action will not occur during the 
breeding season or NPS will communicate with AESO prior to the action to determine an 
appropriate buffer if there is still a reason to consider going forward in this location 
during that time. 

Ɣ	 No camping or sustained activities would occur by fisheries crews for this proposed 
action, except at already established campsites, in suitable breeding habitat within the 
breeding season (May 1 – August 31) and travel through these areas will be minimized 
during this season. 

Ɣ	 Habitat modification of riparian areas in this species’ suitable breeding habitat would not 
occur as part of management activities under the Proposed Action. 

CM-11 

California condor 

We concur with your determination that the proposed action may affect, but is not likely to 
adversely affect the endangered California condor. We base this concurrence on the following: 

The proposed action includes activities that may attract California condors and result in 
potential contact with humans. Condors are naturally curious and it is not uncommon for 
them to be seen frequenting areas of high human activity. The noise and activity 
associated with management activities has the potential to attract condors to project sites 
and can increase the potential for interaction between condors and humans. Fisheries 
crews would generally consist of small groups of up to 4-8 people. Conservation 
Measures (implemented under past consultations) to educate work crews of condor 
concerns and to cease activities if condors are present would reduce potential disturbance 
from management activities to the birds. To date, condors have not been observed near 
NPS fisheries projects. While California condor nesting and roosting habitat is generally 
limited to cliffs and caves in the inner canyon, a pair of condors has successfully nested 
multiple times within Marble Canyon. The activities of the proposed action will take 
place along the mainstem Colorado River and in tributaries within GCNP and in GCNRA 
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below the Glen Canyon Dam, near the Marble Canyon nest site.   Crews may also need to 
travel through these areas to get to a project site, however, crews will use established 
trails and therefore will not contribute measureable disturbance to condors when 
compared to current conditions.  Conservation Measure (CM) 4 includes a number of 
measures to mitigate sound in general for birds; therefore, these effects would be 
insignificant and discountable. 

x	 Activities under the Proposed Action have the potential to affect California condors 
through noise disturbance associated with activity in the vicinity of known condor 
locations in side canyons as well as helicopter flights carrying live fish, staff, and project 
equipment. Actions M2, M3, B1, P1, P2, P4, P5, C1, C2, C3, C4 and C5 may require 
helicopter use. There is potential for direct noise disturbance to condors, however, 
Conservation Measures to minimize the potential for noise disturbance to condors during 
the breeding season are listed above as CM-3. These measures are currently implemented 
at GCNP and have previously been included in other Biological Opinions for the park 
(Service 2000, 2009c, 2009d, 2012b) and include offsets for helicopter flight paths from 
known condor nesting and roosting areas to avoid disturbance.  There is some, but very 
low, potential risk of helicopter collisions with condors, though a collision or even a ‘near 
miss’ has never occurred in GCNP and are highly unlikely; therefore, these effects would 
be insignificant and discountable. 

x	 Additional noise disturbance to California condors may result from any of the control 
actions, particularly those with appreciable noise generation. Noise-related effects would 
be unlikely, and if occurring they would be temporary, lasting for the duration of the 
activity (the hours of equipment operation), and would be unlikely to result in nest 
abandonment or changes in significant behavioral activity or important life requirements 
such as nesting, roosting, foraging, rearing, and movement activities.  As stated in CM-4, 
there are a number of measures to mitigate sound for birds. These effects would also be 
insignificant and discountable. 

x	 Actions C1, C2, C3 and C4 involve the use of chemical treatments, including; rotenone, 
antimycin, potassium permanganate (to neutralize rotenone and antimycin) ammonia, 
oxygen-level alteration, carbon dioxide or pH altering chemicals, for short durations.  
Exposure to piscicides from these actions is unlikely given the diet of Mexican spotted 
owl is primarily made up of small, terrestrial mammals; so birds would not be consuming 
aquatic species killed by this method.  Treatments will be outside of PACs and therefore 
greatly limits the chance that owls could potentially ingest water in a piscicide treatment 
area. Additionally, research on toxicity of rotenone to birds indicates that acute toxicity 
is not possible from field application of rotenone to the prescribed chemical concentration 
needed to achieve a fish kill. CM-11 measures require formulations and application rates 
to minimize effects to birds, mammals and invertebrates. Chemical spills could present a 
risk of greater exposure but standard spill prevention, monitoring, reporting and cleanup 
procedures would be employed as stated in CM-11. Oxygen-level alteration, carbon-
dioxide and pH would be very limited in spatial extent to the immediate treatment area, 
be short in duration, would be unlikely to cause toxicity to birds through direct or indirect 
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exposure. Chemical treatment is only expected in very limited areas in any given year 
(limited to use in tributary segments with natural barriers, and backwaters and off-
channel ponds < 5 ac in size). Because it is not likely that owls will be in the vicinity of 
chemical treatments, the birds do not eat aquatic organisms, and chemical concentrations 
will be below levels that are toxic to birds, possible impacts of this action are be 
insignificant and discountable. 

Conservation measures that are designed to avoid and mitigate potential harm to California 
condors are outlined in CM-3 and CM-4, and pertinent excerpts of these Conservations Measures 
include; 

CM-3 
Ɣ Prior to the start of project activities for the year, GCNP’s Wildlife Department will be 

contacted for any new information related to California condors near the project area. 
Sensitive species maps will be updated annually with any new information to ensure 
consistency with the above measures and will be referenced when annual work plans are 
developed. 

Ɣ	 Any crew access necessary within 0.25 mi of an active condor nest site during the 
breeding season will be limited to established roads and trails. If access off designated 
roads or trails or camping is necessary during the breeding season, only activities that 
occur greater than 0.25 mi from any known or suspected nest area may be conducted. 
Such situations will be coordinated with GCNP’s Wildlife Department. 

Ɣ	 Planned projects involving mechanized equipment will not occur within 0.5 
mi of active condor nesting sites during the breeding season (February 1 – September 
30). 

Ɣ	 To reduce noise impacts on sensitive wildlife and areas with natural or wilderness 
characteristics when flying to and from the work area, helicopters would maintain a 
minimum 2,000 ft altitude where possible, per FAA Advisory Circular 91-36D Visual 
Flight Rules (VFR) Flight Near Noise-Sensitive Areas. 

Ɣ	 Flights would occur prior to 10 am whenever possible because condors are less active in 
the morning hours. 

Ɣ	 Pilots would minimize aircraft use along the rim and cliffs to the greatest extent possible. 
Helicopter pilots will be encouraged to use quieter maneuvers (ones that produce less 
noise), wherever possible, according to the Fly Neighborly training available at: 
https://go.usa.gov/xQPCW and https://www.rotor.org/operations/flyneighborly.aspx 

Ɣ	 Aircraft associated with this project would stay at least 1 mi (1.6 km) away from active 
condor nest locations and vicinities except when human safety would be compromised. 
The active nesting season is February 1 – September 30. These dates may be modified 
based on the most current information regarding condor nesting activities (roosting, 

https://www.rotor.org/operations/flyneighborly.aspx
https://go.usa.gov/xQPCW
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fledging, etc.) and coordination with GCNP’s Wildlife Program Manager, Section 7 
Coordinator, and the Service. 

Ɣ	 Helicopters will stay at least 1,200 ft (366 m) away from condors in the air, or on the 
ground or cliffs unless safety concerns override this restriction. 

Ɣ	 If airborne condors approach aircraft, aircraft will give up airspace to the extent possible, 
as long as this action does not jeopardize safety. 

CM-4 
Ɣ Where possible, pumps, heaters and generators that do not exceed 60 dBA, at 50 feet, 

will be selected, per the NPS Audio Disturbances rule (36 CFR 2.12). 

Ɣ	 Where possible, boats that do not exceed 75 dBA, at shoreline, will be selected, per the 
NPS maximum boat noise rule (36 CFR 3.15).  Pressure washers will also be selected for 
action M1 to conform to this noise rule. 

Ɣ	 Where possible crews traveling through riparian areas to get to treatment sites will use 
established trails and campsites. 

Western yellow-billed cuckoo 

We concur with your determination that the proposed action may affect, but is not likely to 
adversely affect the threatened western yellow-billed cuckoo.  We base this concurrence on the 
following: 

x	 Effects to yellow-billed cuckoo would be focused on the river/riparian habitat within the 
action area which constitute the species’ potential, suitable and existing breeding areas. 
As with other bird species, the primary ways in which the proposed action could affect 
this species would be human-generated noise during the breeding season from humans, 
mechanical treatments, helicopters or from generators or pumps used for various control 
actions, potential direct effects from chemical treatments, indirect effects to prey from 
chemical or mechanical treatments. As stated in CM-4, there are a number of measures to 
mitigate sound for riparian birds, and as stated in CM-8 there would be periodic surveys 
for this species and avoidance of suitable breeding habitat during breeding season. No 
helicopter landing zones will be used in suitable habitat during breeding season unless a 
clearance survey in the past year has determined that it is unoccupied. If the area is 
occupied or NPS is unable to conduct clearance surveys, then either the action will not 
occur during the breeding season or NPS will communicate with USFWS Arizona 
Ecological Services Field Office (AESO) prior to the action to determine an appropriate 
buffer if there is still a reason to consider going forward in this location during that time. 
Therefore, these effects would be insignificant and discountable from these activities. 

x	 Additional noise disturbance to yellow-billed cuckoo may result from any of the control 
actions, particularly those with appreciable noise generation. Noise-related effects would 
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be temporary, lasting for the duration of the activity (the hours of equipment operation), 
and may result in flushing but would be unlikely to result in nest abandonment or 
changes in significant behavioral activity or important life requirements such as nesting, 
roosting, foraging, rearing, and movement activities and habitat.  As stated in CM-4, 
there are a number of measures to mitigate sound for birds. These effects would also be 
insignificant and discountable. 

x	 Yellow-billed cuckoos are unlikely to be directly affected by most control treatments 
because actions will be primarily water-based, however some activities may occur near 
the banks in temporary, un-vegetated, backwaters that may be available depending on 
river water level/GCD discharge, but sampling could affect some shoreline vegetation 
(trampling) and cause some noise disturbance. Therefore, CM-8 prescribes periodic 
surveys for this species and avoidance of suitable breeding habitat during breeding 
season. Therefore, these effects would be insignificant and discountable from these 
activities. 

x	 Actions C1, C2, C3 and C4 involve the use of chemical treatments, including; rotenone, 
antimycin, potassium permanganate (to neutralize rotenone and antimycin) ammonia, 
oxygen-level alteration, carbon dioxide or pH altering chemicals, for short durations.  
Southwestern willow flycatchers could potentially consume insects or ingest water 
exposed to rotenone, however, research on toxicity of rotenone to birds indicates that 
acute toxicity was not possible from field application of rotenone to achieve a fish kill. 
CM-11 measures require formulations and application rates to minimize effects to birds, 
mammals and invertebrates. Chemical spills could present a risk of greater exposure but 
standard spill prevention, monitoring, reporting and cleanup procedures would be 
employed as stated in CM-11. Oxygen-level alteration, carbon-dioxide and pH would be 
very limited in spatial extent to the immediate treatment area, be short in duration, would 
be unlikely to cause toxicity to birds through direct or indirect exposure. Chemical 
treatment is only expected in very limited areas in any given year (limited to use in 
tributary segments with natural barriers, and backwaters and off-channel ponds < 5 ac in 
size). Any effects would be insignificant and discountable. 

Conservation measures that are designed to avoid and mitigate potential harm to western yellow-
billed cuckoos are outlined in CM-3 and CM-4, and pertinent excerpts of these Conservations 
Measures include; 

CM-3 
Ɣ Sensitive species maps will be updated annually with any new information to ensure 

consistency with the above measures and will be referenced when annual work plans are 
developed. 

Ɣ	 To reduce noise impacts on sensitive wildlife and areas with natural or wilderness 
characteristics when flying to and from the work area, helicopters would maintain a 
minimum 2,000 ft altitude where possible, per FAA Advisory Circular 91-36D Visual 
Flight Rules (VFR) Flight Near Noise-Sensitive Areas. 
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Ɣ	 Pilots would minimize aircraft use along the rim and cliffs to the greatest extent possible. 
Helicopter pilots will be encouraged to use quieter maneuvers (ones that produce less 
noise), wherever possible, according to the Fly Neighborly training available at: 
https://go.usa.gov/xQPCW and https://www.rotor.org/operations/flyneighborly.asp 

Ɣ	 No helicopter landing zones will be used in suitable breeding habitat for western yellow-
billed cuckoo during their breeding season.   

CM-4 
Ɣ Where possible, pumps, heaters and generators that do not exceed 60 dBA, at 50 feet, 

will be selected, per the NPS Audio Disturbances rule (36 CFR 2.12). 

Ɣ	 Where possible, boats that do not exceed 75 dBA, at shoreline, will be selected, per the 
NPS maximum boat noise rule (36 CFR 3.15).  Pressure washers will also be selected for 
action M1 to conform to this noise rule. 

Ɣ	 Where possible crews traveling through riparian areas to get to treatment sites will use 
established trails and campsites. 

CM-10 
Ɣ As funding allows, GCNP would conduct surveys through the project area for the western 

yellow-billed cuckoo, typically every 3 years. Such surveys may be combined with 
surveys for other breeding birds and/or southwestern willow flycatchers. 

Ɣ	 To ensure that staff have the most current information on cuckoos prior to the start of any 
management activities under the Proposed Action, GCNP’s wildlife department would be 
contacted for suitable breeding habitat maps and any new occurrence near the project 
area. 

Ɣ	 Western yellow-billed cuckoo locations, survey maps, and suitable breeding habitat maps 
will be updated following any new information to ensure consistency with the above 
measures and will be referenced when annual work plans are developed. 

Ɣ	 Suitable western yellow-billed cuckoo breeding habitat will be avoided for activities 
which may cause disturbance including Actions M1 (if using pressure sprayer), P1, P5, 
C1, C2, C3, C4, and C5 (if using noise generating equipment) during the breeding season 
(May 15 – September 15. If there is a need to move forward with any of these actions in 
suitable breeding habitat during breeding season, then clearance surveys for the cuckoo 
will be conducted during breeding season in the immediate action area to determine if it 
is occupied or unoccupied prior to the action.  NPS will conduct clearance surveys as 
close to the start of the action as possible, preferably within 1-2 days.  If the area is 
occupied or NPS is unable to conduct clearance surveys, then either the action will not 
occur during the breeding season or NPS will communicate with the Service AESO prior 
to the action to determine an appropriate buffer if there is still a reason to consider going 
forward in this location during that time. 

https://www.rotor.org/operations/flyneighborly.asp
https://go.usa.gov/xQPCW
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Ɣ	 No helicopter landing zones for this proposed action will be used in suitable breeding 
habitat for cuckoos during the breeding season (May 15 – September 15) unless a 
clearance survey in the past year has determined it is unoccupied.  If the area is occupied 
or NPS is unable to conduct clearance surveys, then either the action will not occur 
during the breeding season or NPS will communicate with the Service AESO prior to the 
action to determine an appropriate buffer if there is still a reason to consider going 
forward in this location during that time. 

Ɣ	 No camping or sustained activities would occur by fisheries crews for this proposed 
action, except at already established campsites, in suitable breeding habitat within the 
breeding season (May 15 – September 15) and travel through these areas will be 
minimized during this season. 

Ɣ	 Habitat modification of riparian areas in this species’ suitable breeding habitat would not 
occur as part of management activities under the Proposed Action. 

Yuma Ridgway’s rail 

We concur with your determination that the proposed action may affect, but is not likely to 
adversely affect the endangered Yuma Ridgway’s rail.  We base this concurrence on the 
following: 

x	 Effects to the Yuma Ridgway’s rail would be focused on the river/riparian habitat within 
the action area which constitute the species’ potential, suitable and existing breeding 
areas. Marsh habitat is very limited in the action area and rails have only been detected a 
couple of times. As with other bird species, the primary ways in which the proposed 
action could affect this species would be human-generated noise during the breeding 
season from humans, mechanical treatments, helicopters or from generators or pumps 
used for various control actions, potential direct effects from chemical treatments, 
indirect effects to prey from chemical or mechanical treatments. As stated in CM-4, there 
are a number of measures to mitigate sound for riparian birds, and as stated in CM-8 
there would be periodic surveys for this species and avoidance of suitable breeding 
habitat during breeding season. No helicopter landing zones will be used in suitable 
habitat during breeding season unless a clearance survey in the past year has determined 
that it is unoccupied. If the area is occupied or NPS is unable to conduct clearance 
surveys, then either the action will not occur during the breeding season or NPS will 
communicate with USFWS Arizona Ecological Services Field Office (AESO) prior to the 
action to determine an appropriate buffer if there is still a reason to consider going 
forward in this location during that time. Therefore, these effects would be insignificant 
and discountable from these activities. 

x	 Additional noise disturbance to rails, if present, and may result from any of the control 
actions, particularly those with appreciable noise generation. Noise-related effects would 
be temporary, lasting for the duration of the activity (the hours of equipment operation), 
and may result in flushing but would be unlikely to result in nest abandonment or 
changes in significant behavioral activity or important life requirements such as nesting, 
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roosting, foraging, rearing, and movement activities and habitat.  As stated in CM-4, 
there are a number of measures to mitigate sound for birds. These effects would also be 
insignificant and discountable. 

x	 Yuma Ridgway’s rails are unlikely to be directly affected by most control treatments 
because rails are unlikely to be in the action area, and actions will be primarily water-
based, however some activities may occur near the banks in temporary, un-vegetated, 
backwaters that may be available depending on river water level/GCD discharge, but 
sampling could effect some shoreline vegetation (trampling) and cause some noise 
disturbance. Therefore, CM-8 prescribes periodic surveys for this species and avoidance 
of suitable breeding habitat during breeding season.  Therefore, these effects would be 
insignificant and discountable from these activities. 

x	 Actions C1, C2, C3 and C4 involve the use of chemical treatments, including; rotenone, 
antimycin, potassium permanganate (to neutralize rotenone and antimycin) ammonia, 
oxygen-level alteration, carbon dioxide or pH altering chemicals, for short durations. 
Research on toxicity of rotenone to birds indicates that acute toxicity was not possible 
from field application of rotenone to achieve a fish kill. CM-11 measures require 
formulations and application rates to minimize effects to birds, mammals and 
invertebrates. Chemical spills could present a risk of greater exposure but standard spill 
prevention, monitoring, reporting and cleanup procedures would be employed as stated in 
CM-11. Oxygen-level alteration, carbon-dioxide and pH would be very limited in spatial 
extent to the immediate treatment area, be short in duration, would be unlikely to cause 
toxicity to birds through direct or indirect exposure. Chemical treatment is only expected 
in very limited areas in any given year (limited to use in tributary segments with natural 
barriers, and backwaters and off-channel ponds < 5 ac in size).  Any effects would be 
insignificant and discountable. 

x	 Some control actions could remove a source of food for the rail. Non-native crayfish, 
which currently make up a large portion of the food base for this species, could be 
targeted for control in certain areas under the proposed action.  However chemical 
treatment is only expected in very limited areas in any given year (limited to use in 
tributary segments with natural barriers, and backwaters and off-channel ponds < 5 ac in 
size). Mechanical removal efforts would also be limited in space and time, especially if 
targeting non-native crayfish.  Also, the removal of non-native fish from certain areas 
could result in increased abundance of native amphibians and aquatic invertebrates, 
thereby potentially boosting these food sources for this species, which is what they used 
to depend on more in the past (LCR MSCP 2008). Therefore, indirect effects to birds 
from food sources would be insignificant and discountable. 

Conservation measures that are designed to avoid and mitigate potential harm to Yuma 
Ridgway’s rails are outlined in CM-3 CM-4, and CM-9, and pertinent excerpts of these 
Conservations Measures include; 
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CM-3 
Ɣ Sensitive species maps will be updated annually with any new information to ensure 

consistency with the above measures and will be referenced when annual work plans are 
developed. 

Ɣ	 To reduce noise impacts on sensitive wildlife and areas with natural or wilderness 
characteristics when flying to and from the work area, helicopters would maintain a 
minimum 2,000 ft altitude where possible, per FAA Advisory Circular 91-36D Visual 
Flight Rules (VFR) Flight Near Noise-Sensitive Areas. 

Ɣ	 Pilots would minimize aircraft use along the rim and cliffs to the greatest extent possible. 
Helicopter pilots will be encouraged to use quieter maneuvers (ones that produce less 
noise), wherever possible, according to the Fly Neighborly training available at: 
https://go.usa.gov/xQPCW and https://www.rotor.org/operations/flyneighborly.aspx 

Ɣ	 No helicopter landing zones will be used in suitable breeding habitat for Yuma
	
Ridgway’s (Yuma Clapper) rail during their breeding season.   


CM-4 
Ɣ Where possible, pumps, heaters and generators that do not exceed 60 dBA, at 50 feet, 

will be selected, per the NPS Audio Disturbances rule (36 CFR 2.12). 

Ɣ	 Where possible, boats that do not exceed 75 dBA, at shoreline, will be selected, per the 
NPS maximum boat noise rule (36 CFR 3.15).  Pressure washers will also be selected for 
action M1 to conform to this noise rule. 

Ɣ	 Where possible crews traveling through riparian areas to get to treatment sites will use 
established trails and campsites. 

CM-9 
Ɣ Surveys of Ridgway’s rail through the project area will be conducted periodically 

(typically every 3 years) as budget allows or in accordance with the LTEMP biological 
opinion. 

Ɣ	 To ensure that staff have the most current information on Ridgway’s rail prior to the start 
of any management activities under the Proposed Action, the park’s wildlife department 
would be contacted for suitable breeding habitat maps any new occurrence near the 
project area. 

Ɣ	 Ridgway rail locations, survey maps, and suitable breeding habitat will be updated 
following any new information to ensure consistency with the above measures and will 
be referenced when annual work plans are developed. 

Ɣ	 Suitable breeding habitat will be avoided for activities which may cause disturbance 
including Actions M1 (if using pressure sprayer), P1, P5, C1, C2, C3, C4 and C5 (if using 
noise generating equipment) during the breeding season (March 1-July 1). If there is a 

https://www.rotor.org/operations/flyneighborly.aspx
https://go.usa.gov/xQPCW
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need to move forward with any of these actions in suitable breeding habitat during 
breeding season, then clearance surveys for the rail will be conducted during breeding 
season in the immediate action area to determine if it is occupied or unoccupied prior to 
the action. NPS will conduct clearance surveys as close to the start of the action as 
possible, preferably within 1-2 days. If the area is occupied, then either the action will not 
occur during the breeding season or NPS will communicate with the Service prior to the 
action if there is still a reason to consider moving forward in this location and during that 
time. 

Ɣ	 No helicopter landing zones for this proposed action will be used in suitable breeding 
habitat for Ridgway rail during the breeding season (March 1-July 1) unless a clearance 
survey in the past year has determined it is unoccupied.  If the area is occupied or NPS is 
unable to conduct clearance surveys, then either the action will not occur during the 
breeding season or NPS will communicate with the Service AESO prior to the action 
to determine an appropriate buffer if there is still a reason to consider going forward in 
this location during that time. 

Ɣ	 No camping or sustained activities would occur by fisheries crews for this proposed 
action, except at already established campsites, in suitable breeding habitat within the 
breeding season (May 1 – August 31) and travel through these areas will be minimized 
during this season especially in dense riparian vegetation where cattails and/or bulrush 
are present. 

Ɣ	 Habitat modification of riparian areas in this species’ suitable breeding habitat would not 
occur as part of management activities under the Proposed Action. 
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APPENDIX B: DESCRIPTION OF ESTIMATED BROWN TROUT MOVEMENT AND 

PREDATION OF HUMPBACK CHUB
	

To estimate anticipated consumption of humpback chub by stocked yy-male brown trout we 
modified a model that was developed for stocking rainbow trout into Lees Ferry. This model was 
developed in cooperation with the U.S. Geological Survey, Grand Canyon Monitoring and 
Research Center, and modified by NPS. For the modeling, it was assumed that 5,000 adult YY-
male brown trout would be stocked into the Glen Canyon reach during each of the first 10 years 
of a 20-year period (Table 3). The estimated range of input values for 3-month brown trout 
survival rate, 3-month rate of brown trout movement from the Glen Canyon reach to the Little 
Colorado River reach, and number of humpback chub eaten by an individual brown trout over a 
3-month period were used to estimate effects under low-, moderate-, and high-risk scenarios 
(Table 3). 

In the previous model it was assumed the 3-month per capita predation rate of humpback chub 
by a rainbow trout was estimated to range from approximately 0.4 to 1.5 humpback chub per 
rainbow trout, with a median value of about 0.8 humpback chub per rainbow trout. Using an 
assumption that brown trout are approximately 17 times more piscivorous on humpback chub 
than a rainbow trout (Yard et al. 2011), it was estimated that the 3-month per capita predation 
rate of humpback chub by a brown trout could range from approximately 6.8 to 25.5 humpback 
chub per brown trout, with a median value of about 13.6 humpback chub per brown trout (Table 
3). The model assumed a quarterly (three-month) time step and was run over five years. In each௅ி,ோ஻்௧ܰ time step, the model keeps track of the number of brown trout in the Lees Ferry reach, 

, the number of brown trout in theଷ଴,ோ஻்௧ܰ the number of brown trout in the 30-mile aggregation, 
, the cumulative number of juvenile௅஼ோ,ோ஻்௧ܰ Little Colorado River (LCR) aggregation, 

, and the cumulative number ofଷ଴,ு஻஼௧ܰ humpback chub eaten in the 30-mile aggregation, ܰ juvenile humpback chub eaten in the LCR aggregation, ,ோ஻்௧ܰ t=0), all of these values are set equal to zero except 
of stocked YY-male brown trout. In subsequent time steps, values are updated according to theோ஻், ோ஻்ܰ=௅ி ௧ଵ௧ାܰ ோ஻்,ଷ଴ ܰଵ௧ାோܰ஻்,ு஻஼ଵ௧ାܰ ௧ାுܰ஻஼,ଵ௧ାܰ

, 


௧ு஻஼,௅஼ோ. In the first time step (i.e., at௅ி, which is determined by the number 

௅ி(1െ ߶ଷ଴ െ ߶௅஼ோ)ଷ଴ோ஻்ܰ+ଷ଴߶௅ி,ோ஻்௧ ௧ ௅஼ோோ஻்௧ܰ+௅஼ோ߶௅ிோ஻்௧ܰ= (= (௅஼ோ ோ஻்ܰ+ଷ଴,ு஻஼ܰ=ଷ଴,ଵ ௧ ௧ ௧  ௅஼ோܰ+௅஼ோு஻஼ܰ=௅஼ோߩ

)߮
߮


following equations: 
 , , )߮ 

௅஼ோ 

, ,ଷ଴ோ஻்௧ ଷ଴ߩ,,,
Where ߶ଷ଴ is the three-month movement rate of brown trout from Lees Ferry to 30-mile, ߶௅஼ோ is 
the three-month movement rate of brown trout from Lees Ferry to the LCR aggregation, ߮ is the 
three-month survival rate of stocked brown trout, ߩଷ଴ is the number of juvenile chub eaten per 
rainbow trout in the 30-mile aggregation, and ߩ௅஼ோ is the number of juvenile chub eaten per 
brown trout in the LCR aggregation. Take at either 30-mile or the LCR aggregation was given by 

respectively. Interestingly, we found that take at 30-mile was generally௅஼ோு஻஼଼ܰ andଷ଴ு஻஼଼ܰ
lower even though the expected number of brown trout there was greater because there are many 

). Weଷ଴ب  ௅஼ோ߶>ଷ଴߶fewer juvenile humpback chub at 30-mile (i.e., even though,ߩ௅஼ோ ߩ

, ,
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considered low- and high-end values for each parameter when calculating to give a range of 
possible outcomes; however, high end values were used for the immigration rate, the 
intermediate value was used for predation, and the low end value was used for immigration rate 
in the final reporting in this Biological Opinion in order to analyze the most impactful scenario to 
make a determination of take and jeopardy, which is necessary to the section 7 consultation. For 
more information, on parameters and associated derivation and application of this model to 
brown trout, see the Table 1 below. 
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Table 1. Calculations used for YY male Brown trout Distribution Model. Parameters for 
spreadsheet model 

Stocked Starting estimates and 
citation 

Value for calculation 

3-month 
survival (߮) 

Korman 2016 (~0.55 
annual time scale – 
0.85 on 3-month time 
scale) 

We used 0.05 on an annual time scale (0.48 on a 
3-month scale) as likely high end value (0.02 is 
plausible, but potentially too low as many of the 
studies being cited were not dealing with 
movement out of the study reach. Did not use 
higher end estimate based on naturally 
reproducing trout in the system, as we agree with 
Department’s general argument that survival will 
be lower for stocked fish.) 

3-month 
movement to 
LCR (߶௅஼ோ) 

Emigration rate 
(Korman 2015) 

Emigration rate (Korman 2015) 

3-month per 
capita effect of 
brown trout on 
juvenile chub 
at LCR (ߩ௅஼ோ) 

Modification to Yard 
2011 assuming 
juvenile chub densities 
are ~ 4x higher now. 

Modification to Yard 2011 assuming chub 
densities are ~ 4x higher now. 

3-month 
movement to 
30 mile (߶ଷ଴) Emigration rate (mean 

estimate from Korman 
2015) 

Emigration rate (Mean estimated from Korman 
 month per-3ߩ (2015

capita effect of 
brown trout on 
juvenile chub 
at 30-mile 
 (ଷ଴ߩ)

(rate modified from 
LCR, based on ratio of 
chub abundance at 30-
mile to LCR – see 
below) 

Multiply ௅஼ோ by ratio of chub abundance at 30-
mile to LCR. 

Ratio of Chub Expert Opinion Expert opinion. Calculated relative catch rates for 
abundance at explanation to the two aggregations and relative spatial extents, and 
30-mile to right. used to estimate ratio of abundances between 
LCR aggregations. 

Table 2. Summary of Quantities used in calculation.  


Brown trout 
stocked 

User inputs. 5,000 stocked YY male brown trout. 

Brown trout at 
Lees Ferry 

Updates BNT remaining at Lees Ferry after each quarter based on survival and 
movement rates.  

Brown trout at 
LCR 

Updates BNT that move to and survive at LCR after each quarter based on 
survival and movement rates. 
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Brown trout 
stocked 

User inputs. 5,000 stocked YY male brown trout. 

LCR chub 
eaten 

Running sum of chub in the LCR calculated to have been consumed by stocked 
brown trout. Rounded number in larger font to the left (closer to parameters) is 
the total consumed over 2 years. 

Brown trout at 
30-miles 

Updates brown trout that move to and survive at 30-mile after each quarter based 
on survival and movement rates. 

30-mile chub 
eaten 

Running sum of chub at 30-mile aggregation calculated to have been consumed 
by stocked brown. Rounded number in larger font to the left (closer to 
parameters) is the total consumed over 2 years. 

Total chub 
eaten per year 

Sum of total chub consumed at 30-mile and LCR. 

Table 3. Modified model including inputs for three risk level assessments.  


Parameter Low-Risk Moderate-Risk High-Risk 
Number of YY-male 
brown trout stockeda 

5,000 5,000 5,000 

3-month brown trout 
survival rate 

0.38 0.62b 0.85 

3-month proportion 
of stocked brown 
trout moving from 
Glen Canyon reach to 
Little Colorado River 
reachc 

0.0008 0.0008 0.0008 

3-month effect on 
humpback chub at 
Little Colorado 
Riverd 

6.8 13.6 25.5 

a Number of YY-male brown trout stocked annually during initial 10 year period; same for all 
risk levels. 
b Moderate-risk value calculated as midpoint of low- and high-risk parameter values 
c Four times the estimated movement rate to reaches IVa and IVb (Korman et al. 2016) to 
represent number of brown trout within the entire Little Colorado River reach. The reaches 
monitored by Korman et al. (2016) represent about 28% of the entire Little Colorado River 
reach. 
d Number of humpback chub eaten by an individual brown trout during a 3-month period. 
Calculated by multiplying low, median, and high per capita predation estimates for rainbow trout 
by a factor of 17. 
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The modeled estimates of the annual number of YY-male brown trout in the Glen Canyon and 
Little Colorado River reaches and humpback chub eaten by stocked YY trout in the Little 
Colorado River reach during the 20-year period under the various risk scenarios are presented. 
Modeling indicated that annual stocking of 5,000 adult YY-male brown trout into the Glen 
Canyon reach for a 10-year period could result in average annual consumption over a 20-year 
period of 13, 113, and 1,915 juvenile humpback chub for low-, moderate-, and high-risk 
scenarios, respectively. The model estimated that stocked YY-male brown trout could consume 
fewer than 30 juvenile humpback chub in any given year under the low-risk scenario and up to 
225 juvenile humpback chub under the medium-risk scenario. Under the high-risk scenario, 
approximately 40-3,800 juvenile humpback chub were estimated to be consumed annually 
during the 20-year period by YY-male brown trout stocked in the Glen Canyon reach and 
emigrating to the Little Colorado River confluence.  

Estimated YOY humpback chub production in the Little Colorado River ranges from 
approximately 5,000 to 45,000 per year (Yackulic 2018b). Thus, it is estimated that stocked 
brown trout could consume 8-76% of the annual humpback chub production in a given year 
under the high-risk assumptions, 1-5% under the medium-risk assumptions, and 0 to 1% of 
humpback chub production under the low-risk assumptions. 
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WKH�&RORUDGR�5LYHU��WKH�/LWWOH�&RORUDGR�5LYHU��WKH�&DQ\RQV��*OHQ��0DUEOH��DQG�*UDQG��DQG�D� 
JHRJUDSKLFDO�DUHD�WKDW�H[WHQGV�EH\RQG�WKH�OLPLWV�RI�WKH�8QGHUWDNLQJ��7KLV�DUHD�VKRXOG�QRW�EH� 
FRQFHSWXDOL]HG�PHUHO\�DV�PXOWLSOH�GLVFUHWH�RU�GHWDFKHG�DUFKDHRORJLFDO�VLWHV��WUDGLWLRQDO�FXOWXUDO� 
SURSHUWLHV��KLVWRULFDO�SURSHUWLHV��DQG�RU�VDFUHG�SODFHV��EXW�UDWKHU�YLHZHG�DV�LQWHUFRQQHFWHG�� 
FXOWXUDOO\�V\PELRWLF�DUHDV�RI�WUDGLWLRQDO�UHOLJLRXV�DQG�FXOWXUDO�YDOXH�� 

$V�D�UHVXOW�RI�WKH�SDVW�WZHQW\�ILYH�\HDUV�RI�FRQVXOWDWLRQ��WKH�1DWLRQDO�3DUN�6HUYLFH��136�� 
XQGHUVWDQG�WKDW�WKH�1DWLYH�SHRSOH�FRQVLGHU�DOO�QDWXUDO�UHVRXUFHV�WR�EH�RI�FXOWXUDO�VLJQLILFDQFH�� 
7KLV�3URJUDPPDWLF�$JUHHPHQW��3$���ZLOO�UHFRJQL]H��DV�DSSURSULDWH��WKH�PXOWLSOH�OD\HUV�RI� 
FXOWXUDO��VRFLDO��SV\FKRORJLFDO��SK\VLFDO��DQG�VSLULWXDO�YDOXHV��LQWHJUDO�WR�WKH�QDWXUDO� 
HQYLURQPHQW�DFFRUGLQJ�WR�1DWLYH�FRPPXQLWLHV��� 

1DWLYH�SHRSOH¶V�FXOWXUDO�QDWXUDO�V\PELRWLF�UHODWLRQVKLSV�WUDGLWLRQDOO\�DUH�HPEHGGHG�LQ�WKH� 
ODQGVFDSH��ERWK�DERYH�DQG�EHORZ�WKH�VXUIDFH�RI�ODQG�DQG�ZDWHU��DQG�DUH�JHUPDQH�WR�WKH� 
FRQWLQXHG�VXUYLYDO�RI�WKHLU�LQKHUHQW�FXOWXUDO�LGHQWLWLHV���,Q�DFFRUGDQFH�ZLWK�'2,�6HFUHWDULDO� 
2UGHU�������WKH�136�DFNQRZOHGJHV�DQG�UHVSHFWV�1DWLYH�SHRSOH¶V�YLHZV�DQG�EHOLHIV�RI�WKH� 
&DQ\RQV��DQG�LQ�WKH�VSLULW�RI�SRVLWLYH�JRYHUQPHQW�WR�JRYHUQPHQW�FROODERUDWLRQ��WKH�136�VKDOO� 
FRQWLQXH�WR�FRQVXOW�ZLWK�7ULEHV�RQ�SURFHGXUDO�VWUDWHJLHV�WKDW�LQYROYH�WKH�SUHVHUYDWLRQ�RI�WKH� 
136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� �� -XO\���������� 
� 



�
 

7ULEHV¶�KHULWDJH��WDQJLEOH�DQG�LQWDQJLEOH��DQG�WUDGLWLRQDO�FXOWXUDO�YDOXHV�� 

,W�LV�LQ�WKH�VSLULW�RI�WKLV�SUHDPEOH�WKDW�WKH�IROORZLQJ�UHFLWDOV�DQG�VWLSXODWLRQV�DUH�GHYHORSHG�� 
RUJDQL]HG��DQG�LPSOHPHQWHG�E\�WKH�SDUWLHV�WR�WKLV�3URJUDPPDWLF�$JUHHPHQW�� 

5(&,7$/6� 

:+(5($6��WKH�1DWLRQDO�3DUN�6HUYLFH��136��SODQV�WR�LPSOHPHQW�WKH�([SDQGHG�1RQQDWLYH� 
$TXDWLF�6SHFLHV�0DQDJHPHQW�3ODQ��11$3���WKH�XQGHUWDNLQJ��SXUVXDQW�WR�LWV�DXWKRULW\�DV�WKH� 
IHGHUDO�ODQG�PDQDJHU�ZLWK�MXULVGLFWLRQ�RYHU�WZR�136�XQLWV��*UDQG�&DQ\RQ�1DWLRQDO�3DUN� 
�*&13��DQG�*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD��*&15$���DQG�LV�UHVSRQVLEOH�IRU� 
LGHQWLILFDWLRQ��PDQDJHPHQW��DQG�SUHVHUYDWLRQ�RI�KLVWRULF�SURSHUWLHV�XQGHU�LWV�MXULVGLFWLRQ��DQG� 
� 
:+(5($6��ERWK�WKH�11$3�DQG������&)03�SURYLGH�DQ�DGDSWLYH�PDQDJHPHQW�IUDPHZRUN�IRU� 
ILVKHULHV�DQG�QRQQDWLYH�DTXDWLF�VSHFLHV�PDQDJHPHQW�GHFLVLRQV�LQ�WKH�&RORUDGR�5LYHU�DQG�LWV� 
WULEXWDULHV�ZLWKLQ�WKH�136�XQLWV�IURP�*OHQ�&DQ\RQ�'DP�WR�WKH�ERXQGDU\�RI�/DNH�0HDG� 
1DWLRQDO�5HFUHDWLRQ�$UHD�RYHU�WKH�QH[W�WZHQW\������\HDUV��DQG� 
� 
:+(5($6��ILVKHULHV�PDQDJHPHQW�JRDOV�IRU�WKH�&RORUDGR�5LYHU�DQG�WKH�3DULD�5LYHU�LQ� 
*&15$�DUH�WR�PDLQWDLQ�D�KLJKO\�YDOXHG�UHFUHDWLRQDO�UDLQERZ�WURXW�ILVKHU\�ZLWK�PLQLPDO� 
HPLJUDWLRQ�RI�UDLQERZ�WURXW�GRZQVWUHDP��UHVWRUH�DQG�PDLQWDLQ�KHDOWK\��VHOI�VXVWDLQLQJ�QDWLYH� 
ILVK�FRPPXQLWLHV��QDWLYH�ILVK�KDELWDW��DQG�WKH�LPSRUWDQW�HFRORJLFDO�UROH�RI�QDWLYH�ILVKHV�WR�WKH� 
H[WHQW�SRVVLEOH��DQG�SUHYHQW�IXUWKHU�LQWURGXFWLRQV�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV��DQG�� 
� 
:+(5($6��ILVKHULHV�PDQDJHPHQW�JRDOV�IRU�WKH�&RORUDGR�5LYHU�DQG�LWV�WULEXWDULHV�LQ�*&13� 
DUH�WR�PHHW�RU�H[FHHG�SRSXODWLRQ�DQG�GHPRJUDSKLF�JRDOV�IRU�WKH�DSSURSULDWH�UHFRYHU\�XQLW� 
DSSOLFDEOH�WR�WKH�SDUN�IRU�H[LVWLQJ�(QGDQJHUHG�6SHFLHV�$FW��(6$��OLVWHG�ILVK�VSHFLHV��PDLQWDLQ� 
VHOI�VXVWDLQLQJ�SRSXODWLRQV��DQG�UHVWRUH�WKH�GLVWULEXWLRQ�RI�WKRVH�VSHFLHV�WR�WKH�H[WHQW� 
SUDFWLFDEOH�ZLWKLQ�WKH�SDUN��PDLQWDLQ�RU�HQKDQFH�YLDEOH�SRSXODWLRQV�RI�H[LVWLQJ�QDWLYH�ILVK�� 
UHVWRUH�QDWLYH�ILVK�FRPPXQLWLHV�DQG�QDWLYH�ILVK�KDELWDW�ZLWKLQ�*&13��WR�WKH�H[WHQW�SUDFWLFDEOH�� 
UHVWRUH�VHOI�VXVWDLQLQJ�SRSXODWLRQV�RI�H[WLUSDWHG�ILVK�VSHFLHV��DQG�SUHYHQW�IXUWKHU�LQWURGXFWLRQV� 
RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV��DQG�UHPRYH��ZKHQ�SRVVLEOH��RU�RWKHUZLVH�FRQWDLQ�LQGLYLGXDOV�RU� 
SRSXODWLRQV�RI�QRQ�QDWLYH�VSHFLHV�WKDW�KDYH�DOUHDG\�EHFRPH�HVWDEOLVKHG�ZLWKLQ�*&13��DQG� 
� 
:+(5($6��DOWKRXJK�*&13�DQG�*&15$�DUH�PDQDJHG�DV�LQGHSHQGHQW�XQLWV�RI�WKH�136��WKH\� 
ZLOO�ZRUN�WRJHWKHU�LQ�LPSOHPHQWLQJ�WKH�PDQDJHPHQW�DFWLRQV�RXWOLQHG�LQ�WKH������11$3��DQG� 
ZLOO�FRQWLQXH�WR�ZRUN�WRJHWKHU�RQ�WKH�PDQDJHPHQW�DFWLRQV�RXWOLQHG�LQ�WKH������&RPSUHKHQVLYH� 
)LVKHULHV�0DQDJHPHQW�3ODQ��&)03���DQG� 
� 
:+(5($6��136��LQ�FRQVXOWDWLRQ�ZLWK�WKH�6+32�DQG�7ULEHV�SXUVXDQW�WR����&)5�3DUW�����RI� 
WKH�UHJXODWLRQV�LPSOHPHQWLQJ�6HFWLRQ�����RI�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�����86&� 
���������KDYH�GHWHUPLQHG�WKDW�6HFWLRQ�����UHTXLUHPHQWV�FDQ�EH�PRUH�HIIHFWLYHO\�DQG� 
HIILFLHQWO\�LPSOHPHQWHG�DQG�GHOD\V�WR�SURFHGXUDO�H[LJHQFLHV�PLQLPL]HG�WKURXJK�LPSOHPHQWLQJ�� 
D�SURJUDPPDWLF�DSSURDFK�VWLSXODWLQJ�UROHV�DQG�UHVSRQVLELOLWLHV��HVWDEOLVKLQJ�SURWRFROV�IRU� 
FRQVXOWDWLRQ��IDFLOLWDWLQJ�LGHQWLILFDWLRQ�DQG�HYDOXDWLRQ�RI�KLVWRULF�SURSHUWLHV��DQG�VWUHDPOLQLQJ� 
WKH�DVVHVVPHQW�DQG�UHVROXWLRQ�RI�DGYHUVH�HIIHFWV��DQG��� 
� 
� 
136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� �� -XO\���������� 
� 



�
 

:+(5($6��136�DQG�6+32�SUHYLRXVO\�FRQFXUUHG�WKDW�WKH�&DQ\RQV�IURP�*OHQ�&DQ\RQ�'DP� 
WR�5LYHU�0LOH������DQG�WKH�ORZHU�JRUJH�RI�WKH�/LWWOH�&RORUDGR�5LYHU��DUH�15+3�HOLJLEOH�DV�D� 
7UDGLWLRQDO�&XOWXUDO�3URSHUW\�DV�GHILQHG�LQ�1DWLRQDO�5HJLVWHU�%XOOHWLQ�����136��������XQGHU� 
1DWLRQDO�5HJLVWHU�&ULWHULD��D����E����F���DQG��G������&)5��������DQG� 
� 
:+(5($6��WKH�$UHD�RI�3RWHQWLDO�(IIHFWV��$3(��IRU�WKLV�XQGHUWDNLQJ�FRQVLVWV�RI�WKH�ZDWHUV� 
DQG�QHDU�VKRUH�HQYLURQPHQW�RI�WKH�PDLQVWHP�DQG�DOO�WULEXWDULHV�RI�WKH�&RORUDGR�5LYHU�EHWZHHQ� 
*OHQ�&DQ\RQ�'DP�DQG�WKH�/DNH�0HDG�LQIORZ��DSSUR[LPDWHO\�����ULYHU�PLOHV��VHH�$SSHQGL[� 
$���DQG� 
� 
:+(5($6��136��WKURXJK�DUFKHRORJLFDO�VXUYH\��PRQLWRULQJ��DQG�FRQVXOWDWLRQ��KDV�LGHQWLILHG� 
KLVWRULF�SURSHUWLHV��LQFOXGLQJ�SURSHUWLHV�RI�WUDGLWLRQDO�UHOLJLRXV�DQG�FXOWXUDO�LPSRUWDQFH��ORFDWHG� 
ZLWKLQ�RU�SDUWLDOO\�ZLWKLQ�WKH�$3(��DQG� 
� 
:+(5($6��6+32�LV�DXWKRUL]HG�WR�VLJQ�DQG�HQWHU�WKLV�3URJUDPPDWLF�$JUHHPHQW��3$�RU� 
$JUHHPHQW��LQ�RUGHU�WR�IXOILOO�LWV�UROH�RI�DGYLVLQJ�DQG�DVVLVWLQJ�)HGHUDO�DJHQFLHV�LQ�FDUU\LQJ�RXW� 
6HFWLRQ�����UHVSRQVLELOLWLHV�XQGHU�WKH�IROORZLQJ�IHGHUDO�VWDWXWHV��6HFWLRQV�����DQG�����RI�WKH� 
1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI�������DV�DPHQGHG���������HW�VHT���DQG�SXUVXDQW�WR���� 
&)5�3DUW������UHJXODWLRQV�LPSOHPHQWLQJ�6HFWLRQ������DW�����F�����L���DQG�������E���DQG�� 
� 
� 
:+(5($6��136�KDV�GHWHUPLQHG�WKDW�VSHFLILF�WRROV�ZLWKLQ�WKH�11$3�ZLOO�KDYH�DQ�DGYHUVH� 
HIIHFW��RQ�WKH�&RORUDGR�5LYHU�DQG�LWV�DVVRFLDWHG�HOHPHQWV��DV�D�5HJLVWHU�HOLJLEOH�SURSHUW\�RI� 
WUDGLWLRQDO�DQG�FXOWXUDO�LPSRUWDQFH�HOLJLEOH�IRU�OLVWLQJ�LQ�WKH�1DWLRQDO�5HJLVWHU�RI�+LVWRULF� 
3ODFHV�XQGHU�&ULWHULD�$�DQG�%�DQG�KDV�FRQVXOWHG�ZLWK�WKH�6+32�DQG�7+32V�SXUVXDQW�WR���� 
&)5�3DUW������DQG� 
� 
:+(5($6��WKH�*&13�WUDGLWLRQDOO\�DVVRFLDWHG�WULEHV�LQFOXGH�WKH�+RSL�7ULEH�RI�$UL]RQD��WKH� 
+DYDVXSDL�7ULEH�RI�$UL]RQD��WKH�+XDODSDL�7ULEH�RI�WKH�+XDODSDL�,QGLDQ�5HVHUYDWLRQ��$UL]RQD�� 
WKH�.DLEDE�%DQG�RI�3DLXWH�,QGLDQV�RI�WKH�.DLEDE�,QGLDQ�5HVHUYDWLRQ��$UL]RQD��WKH�1DYDMR� 
1DWLRQ��$UL]RQD��1HZ�0H[LFR��8WDK���WKH�6DQ�-XDQ�6RXWKHUQ�3DLXWH�7ULEH�RI�$UL]RQD��WKH�=XQL� 
7ULEH�RI�WKH�=XQL�5HVHUYDWLRQ��1HZ�0H[LFR��WKH�3DLXWH�,QGLDQ�7ULEH�RI�8WDK��/DV�9HJDV�3DLXWH� 
7ULEH�RI�3DLXWH�,QGLDQV��1HYDGD��0RDSD�%DQG�RI�3DLXWH�,QGLDQV��1HYDGD�DQG�WKH�<DYDSDL� 
$SDFKH�1DWLRQ��$UL]RQD��DQG�� 
� 
:+(5($6��WKH�*&15$�WUDGLWLRQDOO\�DVVRFLDWHG�WULEHV��LQ�DGGLWLRQ�WR�WKH�WULEHV�WKDW�DUH�DOVR� 
WUDGLWLRQDOO\�DVVRFLDWHG�ZLWK�*&13��LQFOXGH�WKH�8WH�0RXQWDLQ�8WH�7ULEH��&RORUDGR��DQG�� 

:+(5($6��WKH�136�WUDGLWLRQDOO\�DVVRFLDWHG�WULEHV�DUH�IHGHUDOO\�UHFRJQL]HG�,QGLDQ�7ULEHV�WKDW� 
DWWDFK�WUDGLWLRQDO�DQG�FXOWXUDO�VLJQLILFDQFH�WR�WKH�&RORUDGR�5LYHU�DQG�DVVRFLDWHG�HOHPHQWV��DQG�� 

:+(5($6��136�UHFHLYHG�UHVSRQVHV�DQG�KDV�FRQVXOWHG�ZLWK�VHYHQ�RI�WKH�DVVRFLDWHG�WULEHV� 
�FROOHFWLYHO\�7ULEHV��LQ�WKH�GHYHORSPHQW�RI�WKLV�3URJUDPPDWLF�$JUHHPHQW��$JUHHPHQW��DQG� 
WKHVH�7ULEHV�DUH�WKH�+RSL�7ULEH�RI�$UL]RQD��WKH�+XDODSDL�,QGLDQ�7ULEH�RI�WKH�+XDODSDL�,QGLDQ� 
5HVHUYDWLRQ��$UL]RQD��WKH�.DLEDE�%DQG�RI�3DLXWH�,QGLDQV�RI�WKH�.DLEDE�,QGLDQ�5HVHUYDWLRQ�� 
$UL]RQD��WKH�1DYDMR�1DWLRQ��$UL]RQD��1HZ�0H[LFR�	�8WDK��WKH�3DLXWH�,QGLDQ�7ULEH�RI�8WDK�� 
WKH�6DQ�-XDQ�6RXWKHUQ�3DLXWH�7ULEH�RI�$UL]RQD��DQG�WKH�=XQL�7ULEH�RI�WKH�=XQL�5HVHUYDWLRQ�� 

136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� �� -XO\���������� 
� 



�
 

1HZ�0H[LFR��DQG�� 

:+(5($6��136�DFNQRZOHGJHV�WKDW�QR�SURYLVLRQ�RI�WKLV�3$�ZLOO�EH�FRQVWUXHG�E\�DQ\�RI�WKH� 
VLJQDWRULHV�DV�DEULGJLQJ�RU�GHELOLWDWLQJ�DQ\�VRYHUHLJQ�SRZHUV�RI�WKH�7ULEHV��RU�LQWHUIHULQJ�ZLWK� 
WKH�JRYHUQPHQW�WR�JRYHUQPHQW�WUXVW�UHODWLRQVKLS�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�WKH�7ULEHV��DQG� 
� 
:+(5($6��136�UHIHUV�WR�WKH�1DWLRQDO�+LVWRULF�3UHVHUYDWLRQ�$FW�RI�������DV�DPHQGHG� 
�1+3$���DXWKRULWLHV��ZKLFK�DUH�EDVHG�RQ�ERXQGDULHV�GHILQHG�E\�WKH�)HGHUDO�*RYHUQPHQW�DQG� 
GR�QRW�UHIOHFW�WKH�7ULEHV¶�IXQGDPHQWDO�FRQQHFWLRQ�WR�WKH�&DQ\RQV�WKDW�H[WHQG�RXWVLGH�WKHVH� 
OHJDOO\�GHILQHG�ERXQGDULHV��DQG�WKDW�WKHVH�FRQQHFWLRQV�LQFOXGH�ODQGV�FHQWUDO�WR�WKH�7ULEHV¶� 
RULJLQV��DUHDV�RI�DQFHVWUDO�DQG�RQJRLQJ�FXOWXUDO�LPSRUWDQFH�WR�7ULEHV��SODFHV�LPSRUWDQW�WR�WKH� 
7ULEHV�RQJRLQJ�VWHZDUGVKLS�UROHV�LQ�WKH�&DQ\RQV��DQG�ODQGV�LQKHUHQWO\�LPSRUWDQW�WR�7ULEHV¶� 
FXOWXUDO�LGHQWLWLHV��DQG� 

:+(5($6��136�FRQVXOWHG�WKH�1DYDMR�DQG�+XDODSDL�7ULEDO�+LVWRULF�3UHVHUYDWLRQ�2IILFHUV� 
�7+32��DQG�WKH�1DYDMR�DQG�+XDODSDL�7+32V�DUH�DXWKRUL]HG�WR�HQWHU�WKLV�$JUHHPHQW�LQ�RUGHU� 
WR�IXOILOO�WKH�UROH�RI�DGYLVLQJ�DQG�DVVLVWLQJ�)HGHUDO�DJHQFLHV�LQ�FDUU\LQJ�RXW�6HFWLRQ����� 
UHVSRQVLELOLWLHV�SXUVXDQW�WR����&)5���������F�����LL���DQG����&)5���������E������DQG�� 

:+(5($6��WKH�+XDODSDL�,QGLDQ�7ULEH�RI�WKH�+XDODSDL�,QGLDQ�5HVHUYDWLRQ�LV�D�IHGHUDOO\� 
UHFRJQL]HG�,QGLDQ�7ULEH��ZKLFK��IRU�WKH�SXUSRVHV�RI�WKLV�$JUHHPHQW�LV�UHSUHVHQWHG�E\�WKH� 
+XDODSDL�7ULEDO�+LVWRULF�3UHVHUYDWLRQ�2IILFHU��+XDODSDL�7+32���DV�SURYLGHG�IRU�XQGHU����&)5� 
��������F�����L��$��DQG�WKH�+XDODSDL�&XOWXUDO�5HVRXUFHV�2UGLQDQFH��5HVROXWLRQ�1R���������DQG�� 
EHFDXVH�WKH�$3(�RI�WKLV�8QGHUWDNLQJ�LV�ORFDWHG��LQ�SDUW��RQ�+XDODSDL�,QGLDQ�5HVHUYDWLRQ��WKH� 
+XDODSDL�7+32�LV�D�3DUW\�WR�WKLV�$JUHHPHQW��DQG� 

:+(5($6��WKH�+XDODSDL�,QGLDQ�7ULEH�DQG�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�GR�QRW�DJUHH�RQ�WKH� 
SUHFLVH�ORFDWLRQ�RI�WKH�ERXQGDU\�EHWZHHQ�WKH�+XDODSDL�,QGLDQ�5HVHUYDWLRQ�DQG�*UDQG�&DQ\RQ� 
1DWLRQDO�3DUN��DQG�WKLV�$JUHHPHQW�LV�QRW�LQWHQGHG�WR��DQG�VKDOO�QRW�EH�FRQVWUXHG�WR��UHVROYH�WKLV� 
GLVDJUHHPHQW��QRU�VKDOO�LW�EH�FRQVWUXHG�WR�DOWHU�WKH�SRVLWLRQ�RI�HLWKHU�SDUW\�ZLWK�UHVSHFW�WR�WKLV� 
LVVXH��DQG� 

:+(5($6��WKH�1DYDMR�1DWLRQ�DQG�WKH�'HSDUWPHQW�RI�WKH�,QWHULRU�GR�QRW�DJUHH�RQ�WKH�SUHFLVH� 
ORFDWLRQ�RI�WKH�ERXQGDU\�EHWZHHQ�WKH�1DYDMR�,QGLDQ�5HVHUYDWLRQ�DQG�IHGHUDO�ODQGV�DGPLQLVWHUHG� 
E\�*UDQG�&DQ\RQ�1DWLRQDO�3DUN�DQG�RU�*OHQ�&DQ\RQ�1DWLRQDO�5HFUHDWLRQ�$UHD�DQG�WKLV� 
$JUHHPHQW�LV�QRW�LQWHQGHG�WR��DQG�VKDOO�QRW�EH�FRQVWUXHG�WR��UHVROYH�WKLV�GLVDJUHHPHQW��QRU�VKDOO� 
LW�EH�FRQVWUXHG�WR�DOWHU�WKH�SRVLWLRQ�RI�HLWKHU�SDUW\�ZLWK�UHVSHFW�WR�WKLV�LVVXH��DQG� 

:+(5($6��WKH�1DYDMR�1DWLRQ�LV�D�IHGHUDOO\�UHFRJQL]HG�,QGLDQ�7ULEH��ZKLFK��IRU�WKH�SXUSRVHV� 
RI�WKLV�$JUHHPHQW�LV�UHSUHVHQWHG�E\�WKH�1DYDMR�1DWLRQ�7ULEDO�+LVWRULF�3UHVHUYDWLRQ�2IILFHU� 
�1DYDMR�7+32���DV�SURYLGHG�IRU�XQGHU����&)5���������F�����L��$��DQG�WKH�1DYDMR�1DWLRQ� 
&XOWXUDO�5HVRXUFHV�3URWHFWLRQ�$FW��&0<��������DQG�-LVFKDi�3ROLF\��DQG��EHFDXVH�WKH�$3(�RI� 
WKLV�8QGHUWDNLQJ�LV�ORFDWHG��LQ�SDUW��RQ�1DYDMR�,QGLDQ�5HVHUYDWLRQ��WKH�1DYDMR�1DWLRQ�7+32�LV� 
D�3DUW\�WR�WKLV�$JUHHPHQW��DQG� 
� 
:+(5($6��WKH�1DYDMR�1DWLRQ�YLHZV�WKH�HQWLUH�*OHQ�&DQ\RQ��0DUEOH�&DQ\RQ�DQG�*UDQG� 
&DQ\RQ�DV�DQ�HQWLUH�HFRV\VWHP�FRPSOHWH�DQG�LQFOXVLYH�RI�ZLOGOLIH��ULSDULDQ�YHJHWDWLRQ�� 
KXPSEDFN�FKXE��UDLQERZ�WURXW�ILVKHU\��DQG�DOO�RWKHU�QDWLYH�DQG�QRQQDWLYH�ILVK�IRXQG�DQG� 
136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� �� -XO\���������� 
� 






�
 

VWXGLHG�ZLWKLQ�WKH�*UDQG�&DQ\RQ�FRUULGRU��DQG�WKH�ULYHU�V\VWHP�LWVHOI�LV�FRQVLGHUHG�DQ�LQWHJUDO� 
FRPSRQHQW�RI�WKH�FXOWXUDO�ODQGVFDSH�IURP�ULP�WR�ULP��DQG� 
� 
:+(5($6��+RSL�7ULEH�KDV�LGHQWLILHG�WKDW�WKH�*UDQG�&DQ\RQ�IURP�ULP�WR�ULP�LV�D�7UDGLWLRQDO� 
&XOWXUDO�3URSHUW\��7&3��RI�WKH�+RSL�7ULEH�DQG�IXUWKHU��WKDW�KLVWRULF�SURSHUWLHV�RI�FXOWXUDO�RU� 
UHOLJLRXV�VLJQLILFDQFH�WR�WKH�+RSL�7ULEH�KDYH�WKH�SRWHQWLDO�WR�EH�LPSDFWHG�E\�WKH�8QGHUWDNLQJ�� 
DQG�WKH�+RSL�7ULEH�LV�D�3DUW\�WR�WKLV�$JUHHPHQW��DQG� 
� 
:+(5($6��WKH�3XHEOR�RI�=XQL��LQ�SDUWLFXODU��KDV��WKURXJK�OHWWHUV�WR�WKH�136�DQG�WKH� 
'HSDUWPHQW�RI�WKH�,QWHULRU��LGHQWLILHG�WKH�QDWLYH�DQG�QRQ�QDWLYH�ILVK��LQFOXGLQJ�DOO�RWKHU�DTXDWLF� 
OLIH��LQ�WKH�&RORUDGR�5LYHU�DV�VDFUHG�DQG�WKHUHIRUH�DQ�LPSRUWDQW�FRQWULEXWLQJ�HOHPHQW�WR�WKHLU� 
7&3��DQG� 
� 
:+(5($6���=XQL�7ULEDO�&RXQFLO�UHVROXWLRQ�0��������&����VWDWHV�WKDW�WKH�=XQL�7ULEH�RI�WKH� 
=XQL�,QGLDQ�5HVHUYDWLRQ�³«�DVVHUWV�WKDW�WKH�*UDQG�&DQ\RQ��IURP�ULP�WR�ULP��DQG�DOO�VSHFLILF� 
SODFHV�ORFDWHG�WKHUHLQ�LQFOXGLQJ�WKH�FRQIOXHQFH�RI�WKH�&RORUDGR�DQG�/LWWOH�&RORUDGR�5LYHUV�� 
WRSRJUDSKLF�DQG�JHRORJLF�IHDWXUHV��VSULQJV��DUFKHRORJLFDO�VLWHV��PLQHUDO�DQG�SODQW�FROOHFWLRQ� 
DUHDV��DQG�DQ\�RWKHU�SODFHV�LW�VR�LGHQWLILHV�DV�KLVWRULFDOO\��FXOWXUDOO\��RU�VSLULWXDOO\�LPSRUWDQW�WR� 
WKH�=XQL�7ULEH�ZLWKLQ�WKH�*UDQG�&DQ\RQ�PXVW��DV�D�PDWWHU�RI�WKH�)HGHUDO�*RYHUQPHQW V�WUXVW� 
UHVSRQVLELOLW\�WRZDUG�WKH�=XQL�7ULEH��EH�DVVXPHG�E\�DOO�IHGHUDO�DJHQFLHV�WR�EH�HOLJLEOH�IRU�WKH� 
15+3´��DQG�WKH�=XQL�7ULEH�LV�D�3DUW\�WR�WKLV�$JUHHPHQW��DQG� 
� 
:+(5($6��WKH�.DLEDE�%DQG�RI�3DLXWH�,QGLDQV�DQG�WKH�3DLXWH�,QGLDQ�7ULEH�RI�8WDK�DUH�3DUWLHV� 
WR�WKLV�$JUHHPHQW�DQG�KDYH�LGHQWLILHG�WKH�*UDQG�&DQ\RQ�IURP�ULP�WR�ULP�DV�D�7&3�RI�WKH� 
6RXWKHUQ�3DLXWH�SHRSOH�DQG�WKDW�SODFHV�FXOWXUDOO\�VLJQLILFDQW�DQG�RU�VDFUHG�WR�6RXWKHUQ�3DLXWHV� 
KDYH�WKH�SRWHQWLDO�WR�EH�LPSDFWHG�E\�WKH�8QGHUWDNLQJ��DQG� 
� 
:+(5($6��WKH�6DQ�-XDQ�6RXWKHUQ�3DLXWH�7ULEH�RI�$UL]RQD�KDYH�LGHQWLILHG�WKH�ODQGV�DORQJ�WKH� 
HDVW�VLGH�RI�WKH�&RORUDGR�5LYHU�IURP�WKH�6DQ�-XDQ�5LYHU�LQ�VRXWKHUQ�8WDK�GRZQ�WR�WKH�/LWWOH� 
&RORUDGR�5LYHU�LQ�$UL]RQD�DV�DQFHVWUDO�ODQGV�RI�FXOWXUDO�VLJQLILFDQFH��DQG�WKH�6DQ�-XDQ� 
6RXWKHUQ�3DLXWH�7ULEH�LV�D�3DUW\�WR�WKLV�$JUHHPHQW��DQG� 

:+(5($6��136�DQG�7ULEHV��LQ�WKH�VSLULW�RI�WKH�6HFUHWDULDO�2UGHU�1R��������UHFRJQL]H�WKH� 
RSSRUWXQLWLHV�IRU�FRRSHUDWLYH�DQG�FROODERUDWLYH�SDUWQHUVKLSV�LQ�WKH�PDQDJHPHQW�RI�IHGHUDO�ODQGV� 
DQG�UHVRXUFHV��DQG� 
� 
:+(5($6��WKHUH�DUH�QR�NQRZQ�HIIHFWV�IURP�WKH�11$3��DV�D�PDQDJHPHQW�SODQ�WKDW�LGHQWLILHV� 
D�VXLWH�RI�WRROV�WKDW�FRXOG�EH�XVHG�IRU�FXUUHQW�DQG�IXWXUH�QRQ�QDWLYH�DTXDWLF�VSHFLHV�LQIHVWDWLRQV�� 
RQ�WKH�DUFKDHRORJLFDO�UHVRXUFHV�DQG�KLVWRULFDO�SURSHUWLHV�ZLWKLQ�WKH�$3(�LQ�*&13�RU�*&15$�� 
DQG� 
� 
:+(5($6��136�XVHG�DQG�FRRUGLQDWHG�WKH�1DWLRQDO�(QYLURQPHQWDO�3ROLF\�$FW��1(3$�� 
SXEOLF�SDUWLFLSDWLRQ�UHTXLUHPHQWV�WR�DVVLVW�LQ�VDWLVI\LQJ�WKH�SXEOLF�LQYROYHPHQW�UHTXLUHPHQWV� 
XQGHU�6HFWLRQ�����RI�WKH�1+3$�SXUVXDQW�WR����&)5���������G��������DQG�� 
� 
� 
:+(5($6��LQ�DFFRUGDQFH�ZLWK����&)5�3DUW�������D������WKH�136�KDV�QRWLILHG�WKH�$GYLVRU\� 
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�
 

&RXQFLO�RQ�+LVWRULF�3UHVHUYDWLRQ��$&+3��RI�LWV�GHWHUPLQDWLRQ�ZLWK�VSHFLILHG�GRFXPHQWDWLRQ� 
DQG�WKH�$&+3�KDV�FKRVHQ�QRW�WR�SDUWLFLSDWH�LQ�WKH�FRQVXOWDWLRQ�SXUVXDQW�WR����&)5�3DUW� 
������D�����LLL���DQG�GHYHORSPHQW�RI�WKLV�DJUHHPHQW��DQG�WKH�$&+3�LV�QRW�D�VLJQDWRU\�WR�WKLV� 
3$��DQG� 
�� 
:+(5($6��136�LQWHQGV�WKLV�$JUHHPHQW�WR�UHSODFH�DQG�VXSHUVHGH��XSRQ�LWV�H[HFXWLRQ��WKH� 
�����³0HPRUDQGXP�RI�$JUHHPHQW��&RPSUHKHQVLYH�)LVK�0DQDJHPHQW�3ODQ�������02$���DQG� 
D�VXPPDU\�RI�RXWVWDQGLQJ�WDVNV�IURP�WKH������02$�LV�LQFOXGHG�LQ�$SSHQGL[�&��DQG� 
� 
:+(5($6��WKH�WHUP�³3DUWLHV´�LQFOXGHV�ERWK�VLJQDWRULHV�DQG�LQYLWHG�VLJQDWRULHV�� 

� 
12:��7+(5()25(��WKH�3DUWLHV�DJUHH�WKDW�WKLV�$JUHHPHQW�VKDOO�EH�LPSOHPHQWHG�LQ� 
DFFRUGDQFH�ZLWK�WKH�IROORZLQJ�VWLSXODWLRQV�LQ�RUGHU�WR�WDNH�LQWR�DFFRXQW�WKH�HIIHFWV�RI�WKH� 
8QGHUWDNLQJ�RQ�KLVWRULF�SURSHUWLHV�DQG�WR�VDWLVI\�136¶V�6HFWLRQ�����UHVSRQVLELOLWLHV�IRU�WKH� 
LPSOHPHQWDWLRQ�RI�DFWLRQV�RI�WKH�11$3�DQG�11$3�)216,�� 
� � 
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� 
67,38/$7,216��� 

� 
7KH�136�VKDOO�HQVXUH�WKDW�WKH�IROORZLQJ�VWLSXODWLRQV�DUH�FDUULHG�RXW��� 
� 
,���8QGHUWDNLQJ� 
� 
7KH�SXUSRVH�RI�WKH�XQGHUWDNLQJ�LV�WR�LPSOHPHQW�DQ�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV� 
0DQDJHPHQW�3ODQ�WR�SURYLGH�DGGLWLRQDO�WRROV�EH\RQG�ZKDW�LV�DYDLODEOH�XQGHU�WKH�/7(03�DQG� 
&)03�WR�DOORZ�136�WR�SUHYHQW��FRQWURO��PLQLPL]H��RU�HUDGLFDWH�SRWHQWLDOO\�KDUPIXO�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV��DQG�WKH�ULVN�DVVRFLDWHG�ZLWK�WKHLU�SUHVHQFH�RU�H[SDQVLRQ��ZLWKLQ�WKH�&RORUDGR� 
5LYHU�DQG�WULEXWDULHV�ZLWKLQ�WKH�$3(��5HIHUHQFHV�WR�WKH�³7DNLQJ�RI�$TXDWLF�/LIH´�UHIHU�WR�WKH� 
DFWLRQV�WKDW�HLWKHU�UHVXOW�LQ�DTXDWLF�OLIH�EHLQJ�NLOOHG�DV�D�UHVXOW�RI�WKH�DFWLRQ��H�J��FKHPLFDO� 
WUHDWPHQWV��RU�EHLQJ�NLOOHG�E\�KXPDQV�DIWHU�EHLQJ�FROOHFWHG�IRU�PDQDJHPHQW�SXUSRVHV��H�J���E\� 
WUDSV��QHWV��ILVKLQJ�RU�HOHFWURILVKLQJ��� 
� 
7DEOH���LGHQWLILHV�WKH�VSHFLILF�WRROV�WKDW�DUH�SURSRVHG��5HIHU�WR�WKH�IXOO�HQYLURQPHQWDO� 
DVVHVVPHQW�IRU�GHVFULSWLRQV�RI�WKH�WRROV��WLHUV��WULJJHUV��DQG�VSHFLILHG�DUHDV�ZKHUH�WKH�WRROV� 
ZRXOG�EH�FRQVLGHUHG��� 
� 
7DEOH����6SHFLILF�7RROV�DQG�$GDSWLYH�0DQDJHPHQW�$FWLRQV�DQG�3RWHQWLDO�$GYHUVH� 
(IIHFW�V���&)5�������D�����L�YLL��DUH�QRWHG�LQ�&ROXPQ���ZKHUH�DSSOLFDEOH�� 
$FWLRQ� 
1XPEHUV� 
LQ�11$3� 

7LH 
U�RI� 
8VH� 

'HVFULSWLRQ�RI�7RRO�$FWLRQ� 3RWHQWLDO�$GYHUVH�(IIHFW�WR� 
+LVWRULF�3URSHUW\�V�� 

&KHPLFDO� � � � 
&�� �� 2YHUZKHOP�HFRV\VWHP�F\FOLQJ� 

FDSDELOLWLHV��DPPRQLD��R[\JHQ��&2��� 
S+��HWF��� 

�L��7DNLQJ�RI�DTXDWLF�OLIH� 
DQG�FKHPLFDO�WUHDWPHQW�LQ� 
7&3� 

&�� �� 5DSLG�UHVSRQVH�DSSOLFDWLRQ�RI�SLVFLFLGHV�� �L�7DNLQJ�RI�DTXDWLF�OLIH� 
DQG�FKHPLFDO�WUHDWPHQW�LQ� 
7&3� 

&�� �� $SSOLFDWLRQ�RI�UHJLVWHUHG�SLVFLFLGHV�IRU� 
KLJK�YHU\�KLJK�WKUHDW�VSHFLHV� 

�L�7DNLQJ�RI�DTXDWLF�OLIH� 
DQG�FKHPLFDO�WUHDWPHQW�LQ� 
7&3� 

&�� �� $SSOLFDWLRQ�RI�SLVFLFLGH�IRU�QDWLYH� 
ILVKHU\�UHQRYDWLRQ� 

�L�7DNLQJ�RI�DTXDWLF�OLIH� 
DQG�FKHPLFDO�WUHDWPHQW�LQ� 
7&3� 

&��� �� $SSOLFDWLRQ�RI�KHUELFLGHV�RQ�QRQQDWLYH� 
SODQWV� 

�L�7DNLQJ�RI�DTXDWLF�OLIH� 
DQG�FKHPLFDO�WUHDWPHQW�LQ� 
7&3� 

&�� �� $SSOLFDWLRQ�RI�PROOXVN�UHSHOODQWV�DQG� 
QRQ�WR[LF�DQWL�IRXOLQJ�SDLQWV� 

1R��DGYHUVH�HIIHFW� 

+DUYHVW� � � � 
+���� �� ,QFHQWLYL]HG�KDUYHVW� 1R��DGYHUVH�HIIHFW� 

)LUVW�WLHU�WRRO�WR�PLQLPL]H� 
WDNLQJ�RI�DTXDWLF�OLIH�LVVXHV� 

136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� �� -XO\���������� 
� 



�
 

DQG�IDFLOLWDWH�EHQHILFLDO�XVH� 
WKURXJK�KXPDQ� 
FRQVXPSWLRQ� 

0HFKDQLFD 
O� 

� � � 

0��� �� 0HFKDQLFDO�GLVUXSWLRQ�RI�HDUO\�OLIH� 
VWDJHV� 

�L�DQG�Y��7DNLQJ�RI�DTXDWLF� 
OLIH�DQG�HTXLSPHQW� 
RSHUDWLRQ�LQ�7&3� 

0�� �� 0HFKDQLFDO�5HPRYDO� �L�DQG�Y��8VH�RI�HOHFWULFDO� 
VKRFN�WRROV�LQ�7&3�DQG� 
HTXLSPHQW�RSHUDWLRQ��7LHU� 
��XVH�IDFLOLWDWHV�OLYH� 
WUDQVSRUW�ZKHUH�SHUPLWWHG� 

0�� ����� 0HFKDQLFDO�5HPRYDO� �L�DQG�Y��8VH�RI�HOHFWULFDO� 
VKRFN�HTXLSPHQW�DQG� 
JHQHUDWRU�RSHUDWLRQ�LQ� 
7&3��$W�7LHU���	���OHYHO�LW� 
LV�XVHG�WR�UHPRYH�QRQ� 
WDUJHW�VSHFLHV�DQG�FROOHFW� 
ILVK�IRU�EHQHILFLDO�XVH�� 
5DUHO\�OHWKDO�WR�DTXDWLF�OLIH� 
LQ�DQG�RI�LWVHOI� 

0�� �� $FRXVWLF�JXLGLQJ�GHYLFHV��� 1R�DGYHUVH�HIIHFW� 
0�� �� 0HFKDQLFDO�KDUYHVWLQJ�RI�QRQQDWLYH� 

DTXDWLF�SODQWV� 
�L�DQG�Y��5HPRYDO�PHWKRG� 
DQG�HTXLSPHQW�RSHUDWLRQ� 
ZKLFK�UDUHO\�NLOOV�SODQWV�±� 
SULPDULO\�UHPRYHV�ELRPDVV� 
RYHUZKHOPLQJ�RII�FKDQQHO� 
HFRV\VWHPV�DQG�QDWLYH� 
YHJHWDWLRQ� 

3K\VLFDO� � � � 
3�� �� 6KRUW�WHUP�GHZDWHULQJ�XVLQJ�KLJK� 

YROXPH�SXPSV� 
�LY��(TXLSPHQW�RSHUDWLRQ� 
WKDW�PD\�IDFLOLWDWH�OLYH� 
WUDQVSRUW��WHPSRUDULO\� 
GUDLQV�HIIHFWV�VSULQJV�LQ� 
7&3��DOORZV�IRU�IRFXVHG� 
UHPRYDO�RI�QRQQDWLYHV� 

3�� �� 3ODFHPHQW�RI�6HOHFWLYH�:HLUV� 1R��DGYHUVH�HIIHFW��QDWLYH� 
VSHFLHV�PD\�DOVR�EH� 
H[FOXGHG�IURP�VPDOO�RII� 
FKDQQHO�DUHDV� 

3�� �� 3ODFHPHQW�RI�QRQ�VHOHFWLYH�EDUULHUV�WR� 
([FOXGH�$TXDWLF�6SHFLHV� 

1R��DGYHUVH�HIIHFW��QDWLYH� 
VSHFLHV�PD\�DOVR�EH� 
H[FOXGHG�IURP�VPDOO�RII� 
FKDQQHO�DUHDV� 

3�� �� 'UHGJLQJ�DW�50�����WR�FRQQHFW�VORXJKV� 
DQG�LQVWDOO�ZDWHU�FRQWURO�VWUXFWXUH� 

�L�DQG�LY��)DFLOLWDWHV�ZDWHU� 
FRQWURO��PD\�DOORZ� 
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FROOHFWLRQ�OLYH�WUDQVSRUW�� 
WHPSRUDULO\�GUDLQV�VPDOO� 
RII�FKDQQHO�DUHD�DQG�PD\� 
HIIHFW�DVVRFLDWHG� 
VHHSV�VSULQJV��LQ�WKLV�DUHD� 
RI�WKH�7&3� 

3�� ([S 
HUL 
PH 
QWDO� 

([SHULPHQWDO�2QO\���6PDOO�VFDOH� 
WHPSHUDWXUH�FKDQJHV�LQ�VPDOO� 
WULEXWDULHV� 

�L��'HWHUV�FROG�ZDWHU�ILVK� 
IURP�HQWHULQJ�XVLQJ�VWUHDP� 
KDELWDWV��PD\�FDXVH�ERWK� 
WDUJHW�DQG�QRQ�WDUJHW� 
VSHFLHV�WR�OHDYH��RU�PD\� 
OHDG�WR�PRUWDOLW\�LI�WKH\�GR� 
QRW�OHDYH� 

%LRORJLFDO� � � � 
%�� ([S 

HUL 
PH 
QWDO� 

([SHULPHQWDO�2QO\�±�,QWURGXFWLRQ�RI� 
<<�PDOHV�DV�SRSXODWLRQ�FRQWURO� 

�LY��8VH�RI�PRGLILHG�ILVK�LQ� 
7&3� 
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,,��&RRUGLQDWLRQ�DQG�6HFWLRQ�����&RQVXOWDWLRQ� 

&RRUGLQDWLRQ�ZLWK�WKH�136���3URSRVHG�DFWLYLWLHV�WKDW�DUH�UHODWHG�WR�WKH�11$3��� 

���	 136�VKDOO�ZRUN�WR�LPSOHPHQW�UHVHDUFK�DQG�PRQLWRULQJ�DFWLYLWLHV�XQGHU�WKH� 
11$3�WKDW�FRQVLGHU�FXOWXUDO�SUHVHUYDWLRQ�JRDOV��$V�DSSURSULDWH��WULEDO� 
SHUVSHFWLYHV�DQG�FRQFHUQV�ZLOO�EH�LQWHJUDWHG�LQWR�WKH�DFWLYLWLHV��7KHVH� 
SURSRVHG�DFWLYLWLHV�ZLOO�EH�UHYLHZHG�E\�136�DV�DSSURSULDWH�IRU�6HFWLRQ����� 
FRPSOLDQFH�� 

���	 136�VKDOO�HQVXUH�WKDW�11$3�3URSRVHG�DFWLYLWLHV�DVVRFLDWHG�ZLWK�WKH� 
8QGHUWDNLQJ�ZLOO�EH�UHYLHZHG�LQ�DFFRUGDQFH�ZLWK����&)5�������D��DQG���� 
&)5�������D�����WR�GHWHUPLQH�LI�WKH�11$3�3URSRVHG�DFWLYLWLHV�DUH�WKH�³W\SH� 
RI�DFWLYLW\�WKDW�KDV�WKH�SRWHQWLDO�WR�FDXVH�HIIHFWV�RQ�KLVWRULF�SURSHUWLHV´�DQG�³LI� 
WKH�XQGHUWDNLQJ�LV�D�W\SH�RI�DFWLYLW\�WKDW�GRHV�QRW�KDYH�WKH�SRWHQWLDO�WR�FDXVH� 
HIIHFWV�RQ�KLVWRULF�SURSHUWLHV����� 

D�	 ,I�136�GHWHUPLQHV�WKDW�DQ�11$3�3URSRVHG�DFWLYLW\�DVVRFLDWHG�ZLWK�WKH� 
8QGHUWDNLQJ�ZLOO�KDYH�³1R�SRWHQWLDO�WR�FDXVH�HIIHFWV´�WR�OLVWHG�� 
FRQWULEXWLQJ�RU�HOLJLEOH�SURSHUWLHV�SHU����&)5�������D������QR�IXUWKHU� 
UHYLHZ�XQGHU�WKLV�$JUHHPHQW�LV�UHTXLUHG���136�VKDOO�GRFXPHQW�WKH� 
SURSRVHG�DFWLYLW\�LQ�DFFRUGDQFH�ZLWK�6WLSXODWLRQ�9,,��&������ 

E��	 ,I�136�GHWHUPLQHV��WKDW�DQ�11$3�3URSRVHG�DFWLYLW\�DVVRFLDWHG�ZLWK�WKH� 
8QGHUWDNLQJ�ZLOO�QRW�KDYH�DQ�HIIHFW�RQ�OLVWHG��FRQWULEXWLQJ�RU�HOLJLEOH� 
SURSHUWLHV�FRQVLVWHQW�ZLWK�D�ILQGLQJ�RI�³1R�+LVWRULF�3URSHUWLHV�$IIHFWHG´� 
SHU����&)5�������G������VXFK�DV�WKURXJK�DYRLGDQFH��QR�IXUWKHU�UHYLHZ� 
XQGHU�WKLV�$JUHHPHQW�LV�UHTXLUHG���136�VKDOO�GRFXPHQW�WKH�SURSRVHG� 
DFWLYLW\�LQ�DFFRUGDQFH�ZLWK�6WLSXODWLRQ�9,,��&������ 

F��	 ,I�136�GHWHUPLQHV��WKURXJK�FRQVXOWDWLRQ�ZLWK�WKH�3DUWLHV�WR�WKLV� 
$JUHHPHQW��WKDW�DQ�11$3�3URSRVHG�DFWLYLW\�DVVRFLDWHG�ZLWK�WKH� 
8QGHUWDNLQJ�ZLOO�KDYH�DQ�HIIHFW�RQ�OLVWHG��FRQWULEXWLQJ�RU�HOLJLEOH� 
SURSHUWLHV�EXW�WKH�HIIHFW�ZLOO�QRW�EH�DGYHUVH�DQG�LV�FRQVLVWHQW�ZLWK�D� 
ILQGLQJ�RI�³1R�$GYHUVH�(IIHFW´�XQGHU����&)5�������E��DQG�DYRLGDQFH�LV� 
QRW�SRVVLEOH��136�VKDOO�SURYLGH�WKH�3DUWLHV�WR�WKLV�$JUHHPHQW�DQ� 
RSSRUWXQLW\�WR�UHYLHZ�DQG�FRPPHQW�RQ�WKH�SURSRVHG�DFWLYLW\��7R�WKH� 
H[WHQW�SRVVLEOH��FRQVXOWDWLRQV�VKDOO�EH�FRQGXFWHG�HOHFWURQLFDOO\��3DUWLHV� 
WR�WKLV�$JUHHPHQW�VKDOO�KDYH����FDOHQGDU�GD\V�IURP�UHFHLSW�RI�WKH�UHYLHZ� 
UHTXHVW�WR�UHYLHZ�DQG�SURYLGH�ZULWWHQ�FRPPHQWV�WR�136��136�VKDOO�VHHN� 
WR�UHVROYH�DQ\�LGHQWLILHG�FRQFHUQV�DQG�VKDOO�QRW�DXWKRUL]H�DQ\�SURSRVHG� 
DFWLYLWLHV�XQWLO�WKLV�SURFHVV�LV�FRPSOHWH��136�VKDOO�GRFXPHQW�WKH� 
SURSRVHG�DFWLYLW\�LQ�DFFRUGDQFH�ZLWK�6WLSXODWLRQ�9,,��&������ 
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G��	 ,I�136�GHWHUPLQHV��WKURXJK�FRQVXOWDWLRQ�ZLWK�WKH�3DUWLHV�WR�WKLV� 
$JUHHPHQW��WKDW�DQ�11$3�3URSRVHG�DFWLYLW\�DVVRFLDWHG�ZLWK�WKH� 
8QGHUWDNLQJ�PD\�DGYHUVHO\�DIIHFW�OLVWHG��FRQWULEXWLQJ�RU�HOLJLEOH� 
SURSHUWLHV��SHU����&)5�������D��DQG�DYRLGDQFH�LV�QRW�SRVVLEOH��D� 
0HPRUDQGXP�RI�$JUHHPHQW��02$��DQG�D�GDWD�UHFRYHU\�SODQ�WR�PLWLJDWH� 
WKH�HIIHFW�V��ZLOO�EH�GHYHORSHG��136�VKDOO�GRFXPHQW�WKH�SURSRVHG� 
DFWLYLW\�LQ�DFFRUGDQFH�ZLWK�6WLSXODWLRQ�9,,��&������ 

� 
� 
,,,��0LWLJDWLRQ�RI�3RWHQWLDO�$GYHUVH�(IIHFWV� 
� 
136�ZLOO�� 

� 
$�� 8WLOL]H�D�WLHUHG��DGDSWLYH�DSSURDFK�IRU�LPSOHPHQWLQJ�VSHFLILF�WUHDWPHQWV�LQ�RUGHU�WR� 

PLQLPL]H�RU�HOLPLQDWH�SRWHQWLDO�DGYHUVH�HIIHFWV�WR�KLVWRULF�SURSHUWLHV�LGHQWLILHG�E\� 
7ULEHV��LQFOXGLQJ�WKH�³WDNLQJ�RI�DTXDWLF�OLIH´�FRQFHUQ��7KLV�DSSURDFK�KDV�EHHQ� 
GHYHORSHG�EDVHG�XSRQ�ERWK�ZULWWHQ�DQG�RUDO�GLVFXVVLRQV�EHWZHHQ�7ULEHV�DQG�136� 
UHSUHVHQWDWLYHV�DQG�LV�LQWHQGHG�WR�DGGUHVV�WKH�FRQFHUQV�RI�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 
H[SDQVLRQ�LQ�WKH�ZDWHUVKHGV�RI�WKH�FDQ\RQV�WKURXJK�XVH�RI�D�VHW�RI�QRQ�OHWKDO�RU�KDUYHVW� 
VSHFLILF�WUHDWPHQWV��,Q�PRVW�FDVHV�WKH�7LHU���WRROV�DUH�QRQ�OHWKDO�RU�KDUYHVW�QRQ�QDWLYH� 
DTXDWLF�VSHFLHV�LQ�DQ�DFFHSWDEOH�PDQQHU�WKDW�DOORZV�IRU�EHQHILFLDO�XVH��H�J���KXPDQ� 
DQG�RU�HDJOH�FRQVXPSWLRQ���� 
� 

%�� ,PSOHPHQW�D�7LHUHG��³$GDSWLYH�0DQDJHPHQW´�DSSURDFK�DOORZLQJ�IRU�SHULRGLF�XSGDWHV� 
WR�WKH�WULEHV�RQ�WKH�HIILFDF\�RI�WKH�ORZHU�WLHUHG�WRROV�DQG�WKH�WULJJHU�SRLQWV�WKDW�DUH� 
LQGLFDWLQJ�WKDW�WKH�XVH�RI�WRROV�LQ�WKH�QH[W�WLHU�PD\�EH�QHHGHG��136�ZLOO�LQLWLDWH�WULEDO� 
FRQVXOWDWLRQ�DQG�WULEDO�LQSXW�SULRU�WR�QH[W�WLHU�WRRO�LPSOHPHQWDWLRQ�� 
� 

&�� ,PSOHPHQW�XVH�RI�LQFHQWLYL]HG�KDUYHVW�DV�D�SULPDU\�UHVWRUDWLRQ�WRRO�IRU�PDQDJHPHQW�RI� 
SDUWLFXODU�³XQGHVLUDEOH´�ILVK�VSHFLHV��OLNH�EURZQ�WURXW��ZLWKLQ�*&15$��7KH�XVH�DQG� 
VXFFHVV�RI�WKLV�WRRO�LV�FULWLFDO�LQ�PDQDJHPHQW�RI�VRPH�RI�WKH�QRQ�QDWLYH�DTXDWLF�VSHFLHV� 
LQ�RUGHU�WR�DOORZ�*&15$�WR�QRW�EH�UHTXLUHG�WR�XVH�KLJKHU�WLHU�OHWKDO��PHFKDQLFDO��DQG� 
FKHPLFDO�WRROV�WKDW�DUH�RI�PRVW�FRQFHUQ�WR�WULEHV��7KH�LQFHQWLYL]HG�KDUYHVW�WRRO�LQFOXGHV� 
RSWLRQV�WKDW�PD\�EHQHILW�WULEDO�PHPEHUV�LQ�WKH�IROORZLQJ�ZD\V��� 

D�� 7ULEDO�PHPEHUV�ZKR�ILVK�IRU�³WDUJHW´�VSHFLHV�FDQ�UHFHLYH�D�³5HVWRUDWLRQ� 
5HZDUG´�IRU�HDFK�ILVK�FDXJKW�WR�KHOS�GHIUD\�WUDYHO�DQG�HTXLSPHQW�FRVWV��� 
� 

E�� 3URYLGH�IRU�RSSRUWXQLWLHV�IRU�WULEDO�\RXWK��DFFRPSDQLHG�E\�WULEDO�HOGHUV��WR� 
SDUWLFLSDWH�LQ�JXLGHG�ILVKLQJ�WULSV�WR�WKH�*OHQ�&DQ\RQ�5HDFK��WKHUHE\�HQDEOLQJ� 
WUDQVIHUHQFH�RI�NQRZOHGJH�EHWZHHQ�JHQHUDWLRQV�DERXW�WKH�YDOXHG�UHVRXUFHV� 
ZLWKLQ�WKH�7&3�DUHD��WKH�WHDFKLQJ�RI�KRZ�WR�ILVK��DQG�WKH�RSSRUWXQLW\�WR�HQJDJH� 
ZLWK�WULEDO�HOGHUV�DERXW�WKH�UHVRXUFHV�DQG�SURSHU�ZD\�WR�KDUYHVW�DQG�KRQRU�WKH� 
ILVK�FROOHFWHG��7KHVH�ILVK�ZLOO�EH�DYDLODEOH�IRU�IDPLO\�DQG�FRPPXQLW\�XVH�� 
� 

F�� :RUN�FROODERUDWLYHO\�ZLWK�WULEHV�RQ�WKH�GHYHORSPHQW�RI�HGXFDWLRQDO�LQIRUPDWLRQ� 
IRU�ILVKHUPHQ�WR�HQVXUH�WKH�UHVSHFWIXO�WUHDWPHQW�RI�DTXDWLF�OLIH�DQG�HQFRXUDJHV� 
EHQHILFLDO�XVH��H�J��KXPDQ�FRQVXPSWLRQ��RI�KDUYHVWHG�ILVK�� 

136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� ��� -XO\���������� 
� 



�
 

� 
'�� 3URPRWH�³%HQHILFLDO�8VH´��ZKHUH�SRVVLEOH��IRU�DOO�PDQDJHPHQW�DFWLRQV�LQYROYLQJ�WKH� 

³7DNLQJ�RI�DTXDWLF�OLIH�´�7KLV�LQFOXGHV�H[WUD�HIIRUWV�WR�FROOHFW�DQG�SUHVHUYH�WKH�DTXDWLF� 
VSHFLHV�EHLQJ�PDQDJHG�IRU�HLWKHU�KXPDQ�FRQVXPSWLRQ�RU�XVH�LQ�D�WULEDO�DYLDU\�� 
� 

(�� 6HHN�RSSRUWXQLWLHV�LQGLYLGXDOO\�RU�LQ�FRQMXQFWLRQ�ZLWK�RWKHU�SDUWQHUV�WR�SUHSDUH� 
SURSRVDOV�IRU�HWKQRJUDSKLF��VRFLRORJLFDO��SV\FKRORJLFDO�RU�µFDXVH�DQG�HIIHFW¶�VWXGLHV� 
VSHFLILF�WR�IXUWKHU�FRPSUHKHQG�WKH�GLUHFW��LQGLUHFW�DQG�FXPXODWLYH�LPSDFWV�RI�QRQQDWLYH� 
DTXDWLF�VSHFLHV�PDQDJHPHQW�DFWLRQV�RQ�WUDGLWLRQDO�FXOWXUDO�SURSHUWLHV�DQG�SUDFWLWLRQHUV� 
RFFXUULQJ�ZLWKLQ�DQ�LGHQWLILHG�7UDGLWLRQDO�&XOWXUDO�3URSHUW\��136�ZLOO�ZRUN�FORVHO\� 
ZLWK�WKH�WULEHV�LQ�WKH�SUHSDUDWLRQ�RI�WKHVH�VWXG\�SURSRVDOV��LQFOXGLQJ�WKH�WKHRUHWLFDO� 
RULHQWDWLRQ��SURSRVHG�UHVHDUFK�PHWKRGRORJLHV��DQG�TXDOLILHG�UHVHDUFKHUV�WKDW�ZRXOG�EH� 
FRQVLGHUHG�� 

� 
,9��136�DQG�7ULEDO�&RQVXOWDWLRQ� 

$�� 136�ZLOO�MRLQWO\�FRQWDFW�DQG�VHHN�RSSRUWXQLWLHV�IRU�IRUPDO�JRYHUQPHQW�WR�JRYHUQPHQW� 
FRQVXOWDWLRQV�UHODWHG�WR�WKLV�3$�DQG�SURSRVHG�KLJKHU�WLHU�PDQDJHPHQW�DFWLRQV�LQFOXGHG� 
LQ�WKH�11$3�ZKLFK�LQYROYH�WULEDO�JRYHUQPHQW�RIILFLDOV��WULEDO�HOGHUV�DQG�UHOLJLRXV� 
OHDGHUV��RU�PHHWLQJV�ZLWK�WKH�6+32��$W�DQ\�WLPH�6+32�DQG�RU�WULEHV�PD\�UHTXHVW� 
PRUH�LQIRUPDWLRQ�RU�D�PHHWLQJ��7KLV�LQFOXGHV�VLWXDWLRQV�ZKHUH�D�UDSLG�UHVSRQVH�LV� 
UHTXLUHG�WKDW�PD\�RFFXU�ZLWKLQ�D����WR����GD\�WLPH�SHULRG�IROORZLQJ�GLVFRYHU\�RI�D� 
QHZ�LQYDVLYH�DTXDWLF�VSHFLHV��,QGLYLGXDO�7ULEHV�PD\�DFFHSW�RU�GHFOLQH�WKHVH�RIIHUV�RI� 
IRUPDO�FRQVXOWDWLRQ�LQ�ZULWLQJ�� 

� 
%�� :LWK�DFWLRQV�RFFXUULQJ�LQ�ERWK�*&13�DQG�*&15$��136�FRPPLWV�WR�SUHSDULQJ�RQH� 

MRLQW�DQQXDO�ZRUN�SODQ�DQG�RQH�DQQXDO�UHSRUW�LQ�DQ�HIIRUW�WR�LQIRUP�WKH�WULEHV�DV�QHZ� 
QRQQDWLYH�DTXDWLF�VSHFLHV�DUH�GLVFRYHUHG��QHZ�WULJJHUV�DUH�UHDFKHG��DQG�WRROV�LGHQWLILHG� 
LQ�WKH�QH[W�KLJKHU�WLHUV�DUH�FRQVLGHUHG�DQG�SODQQHG�IRU��� 

� 
&�� ,I�DQ\�QHZ�DFWLYLWLHV�DUH�SURSRVHG�WKDW�DUH�RXWVLGH�WKH�VFRSH�RI�WKLV�XQGHUWDNLQJ��136� 

ZLOO�FRQVXOW�RQ�DPHQGLQJ�WKH�3$�RU�IROORZ����&)5�3DUW�����FRQVXOWDWLRQ�SURFHVV�� 
� 

'�� ,I�DQ\�SUHYLRXVO\�XQLGHQWLILHG�FXOWXUDO�UHVRXUFHV�DUH�GLVFRYHUHG��6+32�DQG�WULEHV�ZLOO� 
EH�QRWLILHG�DQG�LQYLWHG�WR�FRQVXOW�RQ�HOLJLELOLW\�DQG�HIIHFW��� 

(�� $OO�GHILQLWLRQV�RI�+LVWRULF�3URSHUWLHV�DGKHUH�WR����&)5��������XQOHVV�RWKHUZLVH�LQGLFDWHG�� 
� 
9��&RQILGHQWLDOLW\� 
� 
&RQVLVWHQW�ZLWK����8�6�&������������IRUPHUO\�6HFWLRQ�����RI�WKH�1+3$��DQG����&)5� 
��������F���136�DQG�WKH�6+32�VKDOO�ZLWKKROG�IURP�GLVFORVXUH�WR�WKH�SXEOLF�LQIRUPDWLRQ�DERXW� 
WKH�ORFDWLRQ��FKDUDFWHU��RU�RZQHUVKLS�RI�D�KLVWRULF�SURSHUW\�LI�LW�LV�GHWHUPLQHG�WKDW�GLVFORVXUH� 
PD\�����FDXVH�D�VLJQLILFDQW�LQYDVLRQ�RI�SULYDF\������ULVN�KDUP�WR�D�KLVWRULF�SURSHUW\��RU����� 
LPSHGH�WKH�XVH�RI�D�WUDGLWLRQDO�UHOLJLRXV�VLWH�E\�SUDFWLWLRQHUV�� 
� 
9,��$QQXDO�:RUN�3ODQ� 
� 

$�� (DFK�\HDU��E\�-XO\���VW���136�ZLOO�SURYLGH�WR�WKH�6+32�DQG�WULEDO�UHSUHVHQWDWLYHV��E\� 
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�
 

HPDLO��D�ZRUN�SODQ�IRU�DFWLRQV�SURSRVHG�IRU�WKH�XSFRPLQJ�FDOHQGDU�\HDU�IRU�UHYLHZ�DQG� 
FRPPHQW��7KH�ZRUN�SODQ�ZLOO�RXWOLQH�SURSRVHG�ILVKHULHV�DQG�QRQQDWLYH�DTXDWLF�VSHFLHV� 
DFWLYLWLHV�WKDW�DUH�UHOHYDQW�WR�WKLV�3$�LQFOXGLQJ�PRQLWRULQJ��DTXDWLF�VSHFLHV�UHPRYDO��ILVK� 
WUDQVORFDWLRQ��ZHLU�LQVWDOODWLRQ�DQG�RSHUDWLRQ��FKDQJHV�LQ�7LHUV�UHODWHG�WR�QRQQDWLYH� 
DTXDWLF�VSHFLHV�PDQDJHPHQW��DQG�SRWHQWLDO�HPHUJHQF\�RU�UDSLG�UHVSRQVH�DFWLRQV�� 

� 
%�� 136�ZLOO�PDNH�HYHU\�HIIRUW�WR�QRWLI\�WKH�WULEHV�DW�OHDVW����GD\V�SULRU�WR�XVH�RI�UDSLG� 

UHVSRQVH�WRROV�IURP�WKH�&)03�RU�WKH�XVH�RI�WRROV�LQ�D�KLJKHU�WLHU�RI�WKH�11$3�WKDW�DUH� 
QHHGHG�GXH�WR�QHZ�RU�UDSLGO\�HYROYLQJ�WKUHDWV�IURP�QRQQDWLYH�DTXDWLF�VSHFLHV�WKDW�ZHUH� 
QRW�DQWLFLSDWHG�LQ�WKH�DQQXDO�:RUN�3ODQ��7KLV�ZLOO�SURYLGH�RSSRUWXQLWLHV�IRU�DGGLWLRQDO� 
FRQVXOWDWLRQV��ZKHQ�UHTXHVWHG��DQG�IRU�WULEDO�UHSUHVHQWDWLYHV�WR�REVHUYH�RU�SDUWLFLSDWH�LQ� 
WKHVH�PDQDJHPHQW�DFWLRQV��� 

� 
&�� :KHQ�SODQQLQJ�DQG�SUHSDULQJ�EXGJHW�UHTXHVWV�IRU�WKH�DQQXDO�:RUN�3ODQ�SURMHFWV��136� 

ZLOO�FRQVLGHU�UHTXHVWV�RI�SDUWLFLSDWLRQ�IURP�WKH�LQGLYLGXDO�WULEHV�DQG�ZLOO�VXEPLW�EXGJHW� 
SURSRVDOV�WR�GHIUD\�WUDYHO�FRVWV�DQG�VDODULHV�RI�WKRVH�WULEDO�PHPEHUV�DVVLVWLQJ��VLWH� 
EOHVVLQJV��RIIHULQJV��PLWLJDWLRQ�PHDVXUHV��SURMHFW�DVVLVWDQFH��LQ�WKH�RSHUDWLRQDO�DFWLRQV�� 
ZKHUH�IXQGLQJ�LV�DYDLODEOH�� 

� 
9,,��$QQXDO�5HYLHZ��5HSRUWLQJ��DQG�5HTXHVWHG�0HHWLQJV� 
� 

$�� �(DFK�\HDU��E\�-XO\���VW��IROORZLQJ�WKH�H[HFXWLRQ�RI�WKLV�3$�XQWLO�LW�H[SLUHV�RU�LV� 
WHUPLQDWHG��136�VKDOO�SURYLGH�DOO�SDUWLHV�WR�WKLV�DJUHHPHQW�D�VXPPDU\�UHSRUW�GHWDLOLQJ� 
WKH�SUHYLRXV�\HDU¶V�PDQDJHPHQW�DFWLRQV�FDUULHG�RXW�SXUVXDQW�WR�LWV�WHUPV���6XFK�UHSRUWV� 
VKDOO�LQFOXGH�DQ\�SUREOHPV�HQFRXQWHUHG�DQG�DQ\�GLVSXWHV�DQG�REMHFWLRQV�UHFHLYHG� 
UHODWHG�WR�HIIRUWV�WR�FDUU\�RXW�WKH�WHUPV�RI�WKLV�DJUHHPHQW��3DUWLHV�WR�WKLV�$JUHHPHQW�ZLOO� 
KDYH����FDOHQGDU�GD\V�WR�UHYLHZ�WKH�$QQXDO�5HSRUW�DQG�SURYLGH�FRPPHQWV�WR�136��� 

� 
%�� $V�QHHGHG�RU�UHTXHVWHG�E\�WULEHV��*&13��*&15$��DQG�6+32�ZLOO�FRQGXFW�D�MRLQW� 

\HDUO\�PHHWLQJ�ZLWK�WKH�VLJQDWRULHV�RU�ZLWK�VSHFLILF�7ULEDO�&RXQFLOV�WR�UHYLHZ�WKH� 
DJUHHPHQW�DQG�WKH�UHVXOWV�RI�PDQDJHPHQW�DFWLRQV�FDUULHG�RXW�LQ�WKHLU�UHVSHFWLYH� 
DGPLQLVWUDWLYH�DUHDV��3UHYLRXV�\HDU�DQG�XSFRPLQJ�DFWLYLWLHV�DORQJ�ZLWK�SURSRVHG�XVHV�RI� 
KLJKHU�WLHUHG�WRROV�PD\�DOVR�EH�UHYLHZHG�LQ�WKLV�PHHWLQJ�� 

� 
&�� 7KH�$QQXDO�5HSRUW�VKDOO�DGGUHVV�LVVXHV�DQG�GHVFULEH�DFWLRQV�DQG�DFFRPSOLVKPHQWV�RYHU� 

WKH�SDVW�\HDU�LQFOXGLQJ�EXW�QRW�OLPLWHG�WR�� 
��� 5HVXOWV�IURP�WKH�PDQDJHPHQW�DFWLRQV�WDNHQ�RQ�QRQ�QDWLYH�DTXDWLF�LQYDVLYH�VSHFLHV�� 
��� &XUUHQW�VWDWXV�RI�PRQLWRULQJ�DQG�PLWLJDWLRQ�DFWLYLWLHV��LQFOXGLQJ�GDWD�DQDO\VLV�WKDW� 

LQGLFDWHV�KLJKHU�WLHUHG�WRROV�PD\�EH�QHFHVVDU\� 
��� $�UHYLHZ�RI�DQ\�SURSRVHG�XVHV�RI�KLJKHU�WLHUHG�WRROV� 
��� &RPSOHWHG�VHQVLWLYLW\�WUDLQLQJ�IRU�136�VWDII�DQG�YROXQWHHUV� 
��� $Q\�GLVSXWHV�DQG�REMHFWLRQV�UHFHLYHG�DQG�KRZ�WKH\�ZHUH�UHVROYHG� 
��� /LVW�RI�DFWLYLWLHV�GHWHUPLQHG�WR�KDYH�QR�SRWHQWLDO�WR�FDXVH�HIIHFWV�RQ�KLVWRULF� 

SURSHUWLHV�EDVHG�RQ�6WLSXODWLRQ�,,�����D�� 
��� /LVW�RI�DFWLYLWLHV�GHWHUPLQHG�WR�KDYH�QR�KLVWRULF�SURSHUWLHV�DIIHFWHG�EDVHG�RQ� 

6WLSXODWLRQ�,,�����E�� 
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��� /LVW�RI�DFWLYLWLHV�GHWHUPLQHG�WR�KDYH�QR�DGYHUVH�HIIHFW�RQ�KLVWRULF�SURSHUWLHV�EDVHG� 
RQ�6WLSXODWLRQ�,,�����F��� 

��� /LVW�RI�DFWLYLWLHV�GHWHUPLQHG�WR�KDYH�DQ�DGYHUVH�HIIHFW�RQ�KLVWRULF�SURSHUWLHV�EDVHG� 
RQ�6WLSXODWLRQ�,,�����G�� 

� 
'�� :LWKLQ����FDOHQGDU�GD\V�DIWHU�DQ\�PHHWLQJ�ZLWK�SDUWLHV�WR�WKH�DJUHHPHQW��136�VKDOO� 

SURYLGH�D�ZULWWHQ�VXPPDU\�RI�WKH�PHHWLQJ��LQFOXGLQJ�DQ\�GLVFXVVLRQ�RQ�SURSRVHG� 
DFWLRQV�DQG�KRZ�WKH\�ZLOO�EH�DGGUHVVHG��3DUWLHV�WR�WKLV�$JUHHPHQW�ZLOO�KDYH���� 
FDOHQGDU�GD\V�WR�UHYLHZ�DQG�FRPPHQW�RQ�WKH�PHHWLQJ�QRWHV�� 

� 
9,,,��%HQHILFLDO�8VH�� 
� 
136��WR�WKH�JUHDWHVW�H[WHQW�IHDVLEOH��ZLOO�SURSHUO\�SUHSDUH�DQG�SUHVHUYH�HXWKDQL]HG�EURZQ�WURXW�� 
DQG�RWKHU�KDUYHVWHG�DTXDWLF�VSHFLHV��IRU�EHQHILFLDO�XVH�E\�WKH�7ULEHV�DQG�RU�RWKHU�LGHQWLILHG� 
JURXSV��%HQHILFLDO�XVH�PD\�EH�KXPDQ�FRQVXPSWLRQ�RU�FRQVXPSWLRQ�E\�UDSWRUV�FDUHG�IRU�LQ� 
7ULEDO�DYLDULHV�� 
� 
,;��6WDII�6HQVLWLYLW\�7UDLQLQJ�� 
� 
136�ZLOO�SURYLGH�DQQXDO�LQIRUPDWLRQ�DQG�WDUJHWHG�VHQVLWLYLW\�WUDLQLQJ�IRU�DOO�VWDII��LQFOXGLQJ� 
136�HPSOR\HHV��YROXQWHHUV��DQG�FRQWUDFWRUV��SDUWLFLSDWLQJ�LQ�ILHOG�ZRUN�IRU�ILVKHULHV�DQG� 
QRQQDWLYH�DTXDWLF�VSHFLHV�PDQDJHPHQW�DFWLRQV��7UDLQLQJ�ZLOO�LQFOXGH�LQIRUPDWLRQ�UHJDUGLQJ� 
WULEDO�SHUVSHFWLYHV�DQG�VHQVLWLYLWLHV�UHODWHG�WR�ILVKHULHV�DQG�QRQQDWLYH�DTXDWLF�VSHFLHV� 
PDQDJHPHQW�LQ�WKHLU�UHVSHFWLYH�SDUNV��7ULEHV�ZLOO�EH�LQYLWHG�WR�SDUWLFLSDWH�LQ�KHOSLQJ�WR�GHYHORS� 
DQG�FRQGXFW�WKLV�DQQXDO�WUDLQLQJ�SURJUDP�� 
� 
;��7ULEDO�3DUWLFLSDWLRQ� 
� 
136�ZLOO�SURYLGH�RSSRUWXQLWLHV�LQ�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�IRU�WULEDO�SDUWLFLSDWLRQ�LQ� 
UHVHDUFK�DFWLYLWLHV�LI�UHTXHVWHG�E\�WKH�WULEHV���7KLV�PD\�LQFOXGH�WULEHV�WDNLQJ�YLGHRV�RI�UHVHDUFK� 
DFWLYLWLHV�WKDW�ZLOO�DOORZ�WKHP�WR�HGXFDWH�DQG�LQIRUP�RWKHU�WULEDO�RIILFLDOV��HPSOR\HHV��DQG�WULEDO� 
PHPEHUV�� 
� 
;,��'XUDWLRQ� 
� 

$�� 8QOHVV�WHUPLQDWHG�XQGHU�6WLSXODWLRQ�,9�RI�WKLV�$JUHHPHQW��WKH�WHUP�RI�WKLV�$JUHHPHQW� 
VKDOO�EH�WKH�VDPH�DV�WKH����\HDU�WHUP�RI�WKH�11$3�� 

� 
%�� $W�OHDVW�RQH�\HDU�SULRU�WR�WKH�HQG�RI�WKH�11$3��WKH�3DUWLHV�WR�WKLV�$JUHHPHQW�VKDOO� 

FRQVXOW�WR�GHWHUPLQH�ZKHWKHU�WKLV�$JUHHPHQW�UHPDLQV�VDWLVIDFWRU\�WR�FRQWLQXH�136¶V� 
6HFWLRQ�����UHVSRQVLELOLWLHV�IRU�PDQDJLQJ�QRQ�QDWLYH�DTXDWLF�VSHFLHV�EHORZ�*OHQ� 
&DQ\RQ�'DP��,I�WKHUH�LV�DJUHHPHQW��136�ZLOO�FRQVXOW�ZLWK�DOO�SDUWLHV�DQG�UHYLVH�DQG� 
XSGDWH�WKLV�$JUHHPHQW�WKURXJK�WKH�$PHQGPHQW�SURFHVV�GHVFULEHG�LQ�6HFWLRQ�;,,��$W�WKH� 
DSSURSULDWH�WLPH��LI�D�QHZ�DJUHHPHQW�LV�QHFHVVDU\�IRU�11$3��LW�ZLOO�EH�H[HFXWHG�SULRU�WR� 
WKH�WHUPLQDWLRQ�RI�WKLV�$JUHHPHQW�� 

� 
&�� ,I�DQ�H[WHQVLRQ�RI�WKLV�$JUHHPHQW¶V�GXUDWLRQ�IRU�WKLV�8QGHUWDNLQJ�LV�ZDUUDQWHG�UHVXOWLQJ� 
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IURP�DQ�H[WHQVLRQ�RI�WKH�11$3��3DUWLHV�WR�WKLV�$JUHHPHQW�ZLOO�DJUHH�WR�WKH�WLPH�SHULRG� 
LQ�ZULWLQJ�WKURXJK�WKH�DPHQGPHQW�SURFHVV�XQWLO�VXFK�WLPH�DV�WKLV�$JUHHPHQW�PD\�EH�UHYLVHG� 
DQG�XSGDWHG��,Q�WKH�HYHQW�RI�H[SLUDWLRQ�EHIRUH�FRPSOHWLRQ�RI�DOO�VWLSXODWLRQV��136�VKDOO�FRPSO\� 
ZLWK�WKH����&)5�3DUW�����ZLWK�UHJDUG�WR�XQGHUWDNLQJV�LQ�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV� 
WKDW�RWKHUZLVH�ZRXOG�KDYH�EHHQ�FRYHUHG�E\�WKLV�3$���� 

� 
;,,��$PHQGPHQW� 
� 
$Q\�3DUW\�WR�WKLV�$JUHHPHQW�PD\�SURSRVH�DQ�DPHQGPHQW�LQ�ZULWLQJ�WR�136���136�VKDOO�FRQVXOW� 
ZLWK�DOO�3DUWLHV�WR�WKLV�$JUHHPHQW�ZKHQHYHU�DQ�DPHQGPHQW�LV�SURSRVHG�E\�D�3DUW\�WR�WKLV� 
$JUHHPHQW���7KLV�$JUHHPHQW�PD\�EH�DPHQGHG�ZKHQ�VXFK�DQ�DPHQGPHQW�LV�DJUHHG�WR�E\�DOO� 
3DUWLHV�WR�WKLV�$JUHHPHQW��7KH�DPHQGPHQW�ZLOO�EH�HIIHFWLYH�RQ�WKH�GDWH�D�FRS\�VLJQHG�E\�DOO�RI� 
WKH�3DUWLHV�WR�WKLV�$JUHHPHQW�LV�ILOHG�ZLWK�WKH�$&+3��$�FRS\�RI�WKH�DPHQGPHQW�ZLOO�EH� 
SURYLGHG�WR�DOO�3DUWLHV�WR�WKLV�$JUHHPHQW�� 
� 
;,,,��'LVSXWH�UHVROXWLRQ� 
� 
6KRXOG�DQ\�3DUW\�WR�WKLV�$JUHHPHQW�REMHFW��LQ�ZULWLQJ�WR�136��DW�DQ\�WLPH�WR�DQ\�DFWLRQV� 
SURSRVHG�RU�WKH�PDQQHU�LQ�ZKLFK�WKH�WHUPV�RI�WKLV�$JUHHPHQW�DUH�LPSOHPHQWHG��136�VKDOO� 
QRWLI\�WKH�3DUWLHV�WR�WKLV�$JUHHPHQW�RI�WKH�REMHFWLRQ�DQG�FRQVXOW�ZLWK�WKH�REMHFWLQJ�SDUW\�WR� 
UHVROYH�WKH�REMHFWLRQ��,I�136�GHWHUPLQHV�WKDW�VXFK�REMHFWLRQ�FDQQRW�EH�UHVROYHG��136�VKDOO�� 

$��	 )RUZDUG�DOO�GRFXPHQWDWLRQ�UHOHYDQW�WR�WKH�GLVSXWH��LQFOXGLQJ�136
 V�SURSRVHG� 
UHVROXWLRQ��WR�WKH�$&+3��7KH�$&+3�VKDOO�SURYLGH�136�ZLWK�LWV�DGYLFH�RQ�WKH� 
UHVROXWLRQ�RI�WKH�REMHFWLRQ�ZLWKLQ����FDOHQGDU�GD\V�RI�UHFHLYLQJ�DGHTXDWH� 
GRFXPHQWDWLRQ��3ULRU�WR�UHDFKLQJ�D�ILQDO�GHFLVLRQ�RQ�WKH�GLVSXWH��136�VKDOO�SUHSDUH�D� 
ZULWWHQ�UHVSRQVH�WKDW�WDNHV�LQWR�DFFRXQW�DQ\�WLPHO\�DGYLFH�RU�FRPPHQWV�UHJDUGLQJ� 
WKH�GLVSXWH�IURP�WKH�$&+3�DQG�RWKHU�3DUWLHV�WR�WKLV�$JUHHPHQW��DQG�SURYLGH�WKHP� 
ZLWK�D�FRS\�RI�WKLV�ZULWWHQ�UHVSRQVH��136�ZLOO�WKHQ�SURFHHG�DFFRUGLQJ�WR�LWV�ILQDO� 
GHFLVLRQ�� 

%��	 ,I�WKH�$&+3�GRHV�QRW�SURYLGH�LWV�DGYLFH�UHJDUGLQJ�WKH�GLVSXWH�ZLWKLQ�WKH���� 
FDOHQGDU�GD\�SHULRG��136�PD\�PDNH�D�ILQDO�GHFLVLRQ�RQ�WKH�GLVSXWH�DQG�SURFHHG� 
DFFRUGLQJO\��3ULRU�WR�UHDFKLQJ�VXFK�D�ILQDO�GHFLVLRQ��136�VKDOO�SUHSDUH�D�ZULWWHQ� 
UHVSRQVH�WKDW�WDNHV�LQWR�DFFRXQW�DQ\�WLPHO\�FRPPHQWV�UHJDUGLQJ�WKH�GLVSXWH�IURP� 
WKH�3DUWLHV�WR�WKLV�$JUHHPHQW��DQG�SURYLGH�WKHP�DQG�WKH�$&+3�ZLWK�D�FRS\�RI�VXFK� 
ZULWWHQ�UHVSRQVH�� 

&��	 136
 V�UHVSRQVLELOLWLHV�WR�FDUU\�RXW�DOO�RWKHU�DFWLRQV�VXEMHFW�WR�WKH�WHUPV�RI�WKLV� 
$JUHHPHQW�WKDW�DUH�QRW�WKH�VXEMHFW�RI�WKH�GLVSXWH�UHPDLQ�XQFKDQJHG�� 

� 
;,9��7HUPLQDWLRQ� 

$���	 ,I�DQ\�3DUW\�WR�WKLV�$JUHHPHQW�GHWHUPLQHV�WKDW�WKH�$JUHHPHQW�VKRXOG�EH�WHUPLQDWHG� 
RU�WKDW�LWV�SDUWLFLSDWLRQ�LQ�WKLV�$JUHHPHQW�VKRXOG�EH�WHUPLQDWHG��WKH�SDUW\�VKDOO� 
SURYLGH�RWKHU�3DUWLHV�WR�WKLV�$JUHHPHQW�ZLWK�D�ZULWWHQ�QRWLILFDWLRQ�IRU�D����FDOHQGDU� 
GD\�UHYLHZ�H[SODLQLQJ�WKH�UHDVRQV�IRU�SURSRVLQJ�WHUPLQDWLRQ��7KH�WHUPLQDWLQJ�SDUW\� 
VKRXOG�FRQVXOW�ZLWK�WKH�RWKHU�SDUWLHV�WR�VHHN�DQ�DPHQGPHQW�WR�WKLV�$JUHHPHQW��� 

� 
136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� ��� -XO\���������� 
� 



�
 

%���	 6KRXOG�VXFK�FRQVXOWDWLRQ�UHVXOW�LQ�DQ�DPHQGPHQW�WR�WKLV�$JUHHPHQW��136��LQ� 
FRQVXOWDWLRQ�ZLWK�WKH�3DUWLHV�WR�WKLV�$JUHHPHQW��VKDOO�DPHQG�WKLV�$JUHHPHQW�LQ� 
DFFRUGDQFH�ZLWK�6WLSXODWLRQ�;,�DQG�WKH�3DUWLHV�WR�WKLV�$JUHHPHQW�VKDOO�FDUU\�RXW�WKH� 
SURYLVLRQV�DV�DPHQGHG�� 

'�� ,I�DQ�DPHQGPHQW�LV�QRW�DJUHHG�XSRQ��HDFK�3DUW\�WR�WKLV�$JUHHPHQW�PD\�WHUPLQDWH�WKLV� 
$JUHHPHQW��RU�LWV�SDUWLFLSDWLRQ�LQ�WKLV�$JUHHPHQW�SHU����&)5���������F������ 

� 
(�� ,I�WKLV�$JUHHPHQW�LV�WHUPLQDWHG��136�VKDOO�FRPSO\�ZLWK�WKH�6HFWLRQ�����SURFHVV��LQ� 

DFFRUGDQFH�ZLWK����&)5��������VXESDUW�%��IRU�WKH�8QGHUWDNLQJ�WKDW�ZRXOG�RWKHUZLVH�EH� 
VXEMHFW�WR�WKLV�$JUHHPHQW�� 

� 
;9��$QWL�'HILFLHQF\�$FW� 
� 
136¶V�REOLJDWLRQV�XQGHU�WKLV�$JUHHPHQW�DUH�VXEMHFW�WR�WKH�DYDLODELOLW\�RI�DSSURSULDWHG�IXQGV� 
DQG�WKH�VWLSXODWLRQV�RI�WKLV�$JUHHPHQW�DUH�VXEMHFW�WR�WKH�SURYLVLRQV�RI�WKH�$QWL�'HILFLHQF\�$FW�� 
136�VKDOO�PDNH�UHDVRQDEOH�DQG�JRRG�IDLWK�HIIRUWV�WR�VHFXUH�WKH�QHFHVVDU\�IXQGV�WR�LPSOHPHQW� 
WKLV�$JUHHPHQW�LQ�LWV�HQWLUHW\��,I�FRPSOLDQFH�ZLWK�WKH�$QWL�'HILFLHQF\�$FW�DOWHUV�RU�LPSDLUV� 
136¶V�DELOLW\�WR�LPSOHPHQW�WKH�VWLSXODWLRQV�RI�WKLV�$JUHHPHQW��136�VKDOO�FRQVXOW�ZLWK�WKH� 
6+32�DQG�$&+3�LQ�DFFRUGDQFH�ZLWK�WKH�DPHQGPHQW�DQG�WHUPLQDWLRQ�SURFHGXUHV�LQ� 
6WLSXODWLRQV�;9,,�DQG�;9,,,�RI�WKLV�$JUHHPHQW�� 
� 
;9,��&RXQWHUSDUW�6LJQDWXUHV� 
� 
7KLV�3$�PD\�EH�H[HFXWHG�LQ�FRXQWHUSDUWV�HDFK�RI�ZKLFK�VKDOO�EH�GHHPHG�DQ�RULJLQDO�DQG�DOO�RI� 
ZKLFK�WRJHWKHU�VKDOO�FRQVWLWXWH�RQH�DQG�WKH�VDPH�LQVWUXPHQW�� 
�� 
� 
([HFXWLRQ�DQG�LPSOHPHQWDWLRQ�RI�WKLV�DJUHHPHQW�E\�136�DQG�6+32�DQG�LPSOHPHQWDWLRQ� 
RI�LWV�WHUPV�HYLGHQFH�WKDW�WKH�136�KDV�WDNHQ�LQWR�DFFRXQW�WKH�HIIHFWV�RI�WKLV�XQGHUWDNLQJ� 
RQ�KLVWRULF�SURSHUWLHV�DQG�DIIRUGHG�WKH�$&+3�DQ�RSSRUWXQLW\�WR�FRPPHQW���� 
�� 
� � 
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$33(1',;�$��0DS�RI�WKH�&RORUDGR�5LYHU�EHWZHHQ�/DNH�3RZHOO�DQG�/DNH�0HDG��0DS�LV�IRU� 
LOOXVWUDWLYH�SXUSRVHV�RQO\��7KH�VFDOH�GRHV�QRW�DOORZ�WKH�$UHD�RI�3RWHQWLDO�(IIHFWV�±�WKH�ULYHU��WULEXWDULHV�� 
DQG�QHDU�VKRUH�KDELWDWV�LQ�WKH�SURMHFW�DUHD�SRUWLRQV�RI�WKH�*OHQ��0DUEOH��DQG�*UDQG�FDQ\RQV��WR�EH� 

RXWOLQHG��� 
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� 



�
 

136�([SDQGHG�1RQQDWLYH�$TXDWLF�6SHFLHV�3$� ��� -XO\���������� 
� 



�
 

�$33(1',;�%�� 

/,67�2)�67,38/$7,216�,'(17,),('�,1�7+(������&2035(+(16,9(�),6+� 
0$1$*(0(17�3/$1�02$��PDQ\�DUH�XSGDWHG�LQ�WKLV�11$3�3$�� 

6WLSXODWLRQV� 

,���136�DQG�7ULEDO�&RQVXOWDWLRQ� 

*5&$�DQG�*/&$�ZLOO�LQGHSHQGHQWO\�FRQGXFW�WULEDO�FRQVXOWDWLRQ�DV�DSSURSULDWH�WR�DFWLRQV�LQ� 
WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�� 

7R�EH�FRQWLQXHG���7KLV�6WLSXODWLRQ�ZLOO�FRQWLQXH��EXW�LV�XSGDWHG�XQGHU�WKLV�$JUHHPHQW�� 

,,���+XPDQ�&RQVXPSWLRQ� 

,Q�*5&$�DQG�*/&$�WR�WKH�JUHDWHVW�H[WHQW�IHDVLEOH��HXWKDQL]HG�WURXW�ZLOO�EH�XVHG�IRU�KXPDQ� 
FRQVXPSWLRQ�� 

7R�EH�FRQWLQXHG���7KLV�6WLSXODWLRQ�ZLOO�FRQWLQXH�XQGHU�WKLV�$JUHHPHQW�� 

,,,���6WDII�7UDLQLQJ�� 

*5&$�DQG�*/&$�ZLOO�LQGHSHQGHQWO\�SURYLGH�DQQXDO�LQIRUPDWLRQ�DQG�WUDLQLQJ�IRU�VWDII�LQ�WKHLU� 
UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�UHJDUGLQJ�WULEDO�SHUVSHFWLYHV�DQG�VHQVLWLYLWLHV�UHODWHG�WR�ILVKHULHV� 
UHVHDUFK�DQG�PDQDJHPHQW�LQ�*5&$�DQG�*/&$���7ULEHV�ZLOO�EH�LQYLWHG�WR�SDUWLFLSDWH�� 

7R�EH�FRQWLQXHG���7KLV�6WLSXODWLRQ�ZLOO�FRQWLQXH��EXW�LV�XSGDWHG�XQGHU�WKLV�$JUHHPHQW�� 

,9���7ULEDO�3DUWLFLSDWLRQ� 

*5&$�DQG�*/&$�ZLOO�SURYLGH�RSSRUWXQLWLHV�LQ�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�IRU�WULEDO� 
SDUWLFLSDWLRQ�LQ�UHVHDUFK�DFWLYLWLHV�LI�UHTXHVWHG�E\�WKH�WULEH�V����7KLV�PD\�LQFOXGH�WULEHV�WDNLQJ� 
YLGHRV�RI�UHVHDUFK�DFWLYLWLHV�WKDW�ZLOO�DOORZ�WKHP�WR�EHWWHU�HGXFDWH�DQG�LQIRUP�RWKHU�WULEDO� 
RIILFLDOV��HPSOR\HHV��DQG�WULEDO�PHPEHUV�� 

7R�EH�FRQWLQXHG���7KLV�6WLSXODWLRQ�ZLOO�FRQWLQXH�XQGHU�WKLV�$JUHHPHQW�� 

9���0RQLWRULQJ�DQG�5HSRUWLQJ� 

*5&$�DQG�*/&$�ZLOO�EH�LQGLYLGXDOO\�UHVSRQVLEOH�IRU�PRQLWRULQJ��UHSRUWLQJ��DQG�FRQGXFWLQJ� 
PHHWLQJV�IRU�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�� 

*5&$�DQG�*/&$�ZLOO�LQGLYLGXDOO\�GLVWULEXWH�E\�HPDLO�FRSLHV�RI�UHOHYDQW�ILVKHULHV�WULS�UHSRUWV� 
DQG�WHFKQLFDO�UHSRUWV�IRU�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�WR�WULEHV�IRU�WKHLU�LQIRUPDWLRQ�� 

(DFK�\HDU�LQ�-XO\��IROORZLQJ�WKH�H[HFXWLRQ�RI�WKLV�02$�XQWLO�LW�H[SLUHV�RU�LV�WHUPLQDWHG��*5&$� 
DQG�*/&$�VKDOO�LQGLYLGXDOO\�SURYLGH�DOO�SDUWLHV�WR�WKLV�DJUHHPHQW�D�VXPPDU\�UHSRUW�IRU�WKHLU� 
UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�GHWDLOLQJ�ZRUN�FDUULHG�RXW�SXUVXDQW�WR�LWV�WHUPV���6XFK�UHSRUWV� 
VKDOO�LQFOXGH�DQ\�SUREOHPV�HQFRXQWHUHG�DQG�DQ\�GLVSXWHV�DQG�REMHFWLRQV�UHFHLYHG�UHODWHG�WR� 
HIIRUWV�WR�FDUU\�RXW�WKH�WHUPV�RI�WKLV�DJUHHPHQW�� 

$V�QHHGHG�RU�UHTXHVWHG�E\�WULEHV��*5&$��*/&$��DQG�6+32�ZLOO�LQGLYLGXDOO\�FRQGXFW�D�\HDUO\� 
PHHWLQJ�ZLWK�WKH�VLJQDWRULHV�WR�UHYLHZ�WKH�DJUHHPHQW�DQG�WKH�UHVXOWV�RI�WKH�SURJUDP�IRU�WKHLU� 
DFWLYLWLHV�LQ�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV����� 
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$V�QHHGHG�RU�UHTXHVWHG�E\�WULEHV��*5&$��*/&$��DQG�6+32�VKDOO�LQGLYLGXDOO\�KRVW�DQ�DQQXDO� 
PHHWLQJ�IRU�WKHLU�UHVSHFWLYH�DGPLQLVWUDWLYH�DUHDV�WR�UHYLHZ�\HDUO\�DFWLYLWLHV�� 

7R�EH�FRQWLQXHG���7KLV�6WLSXODWLRQ�ZLOO�FRQWLQXH��EXW�LV�XSGDWHG�XQGHU�WKLV�$JUHHPHQW�� 
� 
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