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6RXQGQHVV�RI�WKH�FKDOOHQJH
4����,V�WKH�FKDOOHQJH�UHOHYDQW�DQG�WLPHO\" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�$IWHU�WKH�GLVFRYHU\�RI�WKH�+LJJV�ERVRQ�DW�WKH�/+&��D�EHWWHU�XQGHUVWDQGLQJ�RI�(OHFWURZHDN
6\PPHWU\�%UHDNLQJ��(:6%��KDV�EHFRPH�RQH�RI�WKH�PRVW�UHOHYDQW�DQG�IXQGDPHQWDO�TXHVWLRQV�LQ
SDUWLFOH�SK\VLFV�
�7KH�VWXG\�RI�9HFWRU�%RVRQ�6FDWWHULQJ��9%6��LV�WKH�IODJVKLS�DQDO\VLV�IRU�H[SORULQJ�(:6%�
0RUHRYHU��LW�LV�DOVR�PD[LPDOO\�VHQVLWLYH�WR�QHZ�SKHQRPHQD��DV�9%6�SURFHVVHV�RFFXU�DW�D�YHU\�ORZ
UDWH�LQ�WKH�6WDQGDUG�0RGHO��60��
�7KH�$FWLRQ�ZLOO�UXQ�ZKLOH�D�KXJH�DPRXQW�RI�GDWD�LV�EHLQJ�FROOHFWHG�DW�WKH�/+&��7KH�SURMHFW�LV
H[WUHPHO\�WLPHO\�WR�IXOO\�H[SORLW�WKLV�IRUWKFRPLQJ�GDWD�

�

4����$UH�WKH�REMHFWLYHV�SUHVHQWHG�FOHDU�DQG�SHUWLQHQW�WR�WDFNOH�WKH�FKDOOHQJH" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�VFLHQWLILF�REMHFWLYHV�DUH�ZHOO�SUHVHQWHG�DQG�DUH�ZHOO�IRFXVHG��7KH\�FRYHU�UHOHYDQW�DVSHFWV
ERWK�LQ�WKHRU\�DQG�H[SHULPHQW�
�7KH�FDSDFLW\�EXLOGLQJ�REMHFWLYHV�DUH�SHUWLQHQW�WR�WDFNOH�WKH�FKDOOHQJH�DQG�WR�PD[LPL]H
FROODERUDWLRQV��DFKLHYH�LQFOXVLYHQHVV�DQG�SURPRWH�(DUO\�&DUHHU�,QYHVWLJDWRUV�
�7KH�SURMHFW�DLPV�DW�FRQWULEXWLQJ�WR�HQG�WKH�IUDJPHQWDWLRQ�RI�WKH�FRPPXQLW\�LQWHUHVWHG�LQ�9%6
SK\VLFV�DQG�WR�GHYHORS�DSSURSULDWH�WRROV
�7KH�FRQQHFWLRQV�EHWZHHQ�WKH�FRQFUHWH�JRDOV�DQG�FKDOOHQJHV�DQG�WKH�PRUH�JHQHUDO�SK\VLFV
IUDPHZRUN�EHFRPH�HYLGHQW��DQG�DOO�RI�WKH�REMHFWLYHV�VDWLVI\�WKH�60$57�FULWHULD�

�



3URJUHVV�EH\RQG�WKH�VWDWH�RI�WKH�DUW�DQG�LQQRYDWLRQ�SRWHQWLDO
4����'RHV�WKH�SURSRVDO�DGYDQFH�WKH�VWDWH�RI�WKH�DUW�DQG�LQWURGXFH�DQ�LQQRYDWLYH�DSSURDFK�WR�WKH�FKDOOHQJH" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�GHVFULSWLRQ�RI�WKH�VWDWH�RI�WKH�DUW�LV�DFFXUDWH�DQG�GHWDLOHG�
�7KH�PHWKRGRORJ\�WKDW�ZLOO�EH�XVHG�WR�DSSURDFK�WKH�FKDOOHQJH�LV�H[SODLQHG�LQ�GHWDLO�IURP�ERWK�WKH
WKHRU\�DQG�H[SHULPHQWDO�SRLQW�RI�YLHZ�
�7KH�WRSLFV�LQ�ZKLFK�SURJUHVV�EH\RQG�WKH�VWDWH�RI�WKH�DUW�LV�QHHGHG�DUH�FOHDUO\�LGHQWLILHG��DQG
SRVVLEOH�VROXWLRQV�DUH�DGYDQFHG�
�7KH�LQYROYHPHQW�RI�VWDWLVWLFLDQV�LQWURGXFHV�DQ�LQQRYDWLYH�DSSURDFK�WR�WKH�FKDOOHQJH�
�7KH�DLP�LV�WR�DFKLHYH�XQSUHFHGHQWHG�SUHFLVLRQ�LQ�WKH�VWXG\�RI�9%6�DQG�WR�SDYH�WKH�ZD\�IRU
IXUWKHU�GHYHORSPHQWV�RI�DOJRULWKPV�IRU�SDUWLFOH�LGHQWLILFDWLRQ�EH\RQG�9%6�SURFHVVHV�

�

$GGHG�YDOXH�RI�QHWZRUNLQJ
4����,V�QHWZRUNLQJ�WKH�EHVW�DSSURDFK�WR�WDFNOH�WKH�FKDOOHQJH" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�FRQVRUWLXP�FRQVLVWV�RI�D�ZLGH�FROODERUDWLRQ�RI�WKHRULVWV��H[SHULPHQWDOLVWV�DQG�VWDWLVWLFLDQV��,W
UHSUHVHQWV�D�SLRQHHULQJ�PXOWLGLVFLSOLQDU\�DSSURDFK�WR�WKH�FKDOOHQJH�
�1HWZRUNLQJ�ZLOO�UHLQIRUFH�WKH�FRPPXQLFDWLRQV�DPRQJ�WKHVH�WKUHH�FRPPXQLWLHV��WKHUHIRUH
HQKDQFLQJ�WKH�FKDQFHV�WR�WDFNOH�VXFFHVVIXOO\�WKH�FKDOOHQJH�
�7KH�$FWLRQ�UHSUHVHQWV�DQ�RSSRUWXQLW\�IRU�LQFOXVLYHQHVV�RI�&267�11&�DQG�IRU�HQKDQFLQJ�WKH
FDUHHU�SURVSHFWV�RI�\RXQJ�VFLHQWLVWV��DV�ZHOO�DV�WR�H[WHQG�WKH�FROODERUDWLRQ�WR�&267�,3&�
�&RRSHUDWLRQ�DPRQJ�VHYHUDO�GLIIHUHQW�FRXQWULHV�ZLOO�DOVR�DOORZ�WR�HVWDEOLVK�YHU\�IUXLWIXO�DQG�ORQJ
ODVWLQJ�FROODERUDWLRQV�

�

4����:KDW�LV�WKH�DGGHG�YDOXH�RI�WKH�SURSRVHG�QHWZRUN�LQ�UHODWLRQ�WR�IRUPHU�DQG�H[LVWLQJ�HIIRUWV�DW�(XURSHDQ
DQG�RU�LQWHUQDWLRQDO�OHYHO"

0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�SURSRVDO�KDV�FROOHFWHG�GHWDLOHG�LQIRUPDWLRQ�RQ�RWKHU�(XURSHDQ�QHWZRUNV�DQG�:RUNLQJ
*URXSV�WKDW�WDQJHQWLDOO\�WRXFK�XSRQ�WKH�WRSLF�RI�WKLV�$FWLRQ��DQG�FOHDUO\�LGHQWLILHV�WKH�GLIIHUHQFHV
DQG�SRVVLEOH�DUHDV�RI�FROODERUDWLRQ�
�7KH�SURSRVDO�UHYHDOV�D�FUHGLEOH�FRPPLWPHQW�WR�FRQWDFW�DQG�LQYROYH�LQ�WKH�SURMHFW�RWKHU�UHOHYDQW
H[SHUWV�LQ�WKH�ILHOG��ERWK�LQ�WKHRU\�DQG�H[SHULPHQW�
�7KLV�ZLOO�EH�WKH�ILUVW�PDMRU�LQWHUQDWLRQDO�SURMHFW�IRFXVHG�RQ�WKHVH�LPSRUWDQW�SURFHVVHV�LQYROYLQJ
WKH�GLIIHUHQW�UHTXLUHG�DUHDV�RI�H[SHUWLVH�

�

�



,03$&7
6FLHQWLILF��WHFKQRORJLFDO�DQG�RU�VRFLR�HFRQRPLF�LPSDFW
4����'RHV�WKH�SURSRVDO�FOHDUO\�LGHQWLI\�UHOHYDQW��DQG�UHDOLVWLF�VKRUW�WHUP�ORQJ�WHUP�LPSDFWV" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
��:KLOH�WKHUH�LV�QR�TXHVWLRQ�WKDW�WKH�LPSDFWV�ZRXOG�EH�FRQVLGHUDEOH�QRW�RQO\�IRU�PRGHUQ�KLJK
HQHUJ\�SK\VLFV�EXW�IRU�VFLHQFH�LQ�JHQHUDO��WKH\�DUH�DOO�IXOO\�UHDOLVWLF�DQG�DFKLHYDEOH�
�7KH�$FWLRQ�ZLOO�IRVWHU�D�ELGLUHFWLRQDO�WUDQVIHU�RI�NQRZOHGJH�EHWZHHQ�SK\VLFLVWV�DQG�VWDWLVWLFLDQV�E\
ERRVWLQJ�WKH�GDWD�PLQLQJ�DELOLWLHV�RI�KLJK�HQHUJ\�SK\VLFLVW�DQG�JLYLQJ�DFFHVV�WR�D�ELJ�DPRXQW�RI
GDWD�WR�VWDWLVWLFLDQV�
�7KH�$FWLRQ�ZLOO�FUHDWH�D�PXOWLGLVFLSOLQDU\�IXQFWLRQDO�QHWZRUN�WKDW�ZLOO�EH�DEOH�WR�FRQWLQXH�ZRUNLQJ
EH\RQG�WKH�SHULRG�RI�WKH�$FWLRQ�
�7KH�$FWLRQ�KDV�D�FOHDU�SODQ�WR�FRXQWHUDFW�WKH�JHQGHU�LPEDODQFH�LQ�WKH�ILHOG�

�

0HDVXUHV�WR�PD[LPLVH�LPSDFW
4����'RHV�WKH�SURSRVDO�LGHQWLI\�WKH�PRVW�UHOHYDQW�VWDNHKROGHUV�DQG�SUHVHQW�D�FOHDU�SODQ�WR�LQYROYH�WKHP�DV
$FWLRQ
V�SDUWLFLSDQWV"

0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�$FWLRQ�LQYROYHV�WKH�PDLQ�H[SHUWV�LQ�WKH�ILHOG��DQG�SUHVHQWV�D�ZHOO�GHILQHG�SODQ�IRU�H[WHQGLQJ
WKH�$FWLRQ�WR�RWKHU�H[SHUWV�DQG�SRWHQWLDOO\�LQWHUHVWHG�UHVHDUFKHUV�
�7KH�PDLQ�IRFXV�RI�WKH�$FWLRQ�LV�GLUHFWHG�WRZDUGV�SURPRWLQJ�WKH�FDUHHUV�DQG�YLVLELOLW\�RI�(DUO\
&DUHHU�,QYHVWLJDWRUV��%HVLGHV�HQKDQFLQJ�WKHLU�VFLHQWLILF�SURILOH��WKH\�ZLOO�WDNH�PDQDJLQJ�UROHV�LQ�WKH
RUJDQL]DWLRQ�RI�PHHWLQJV��DQG�D�OHDGLQJ�UROH�LQ�RXWUHDFK�DFWLYLWLHV�
�6SHFLILF�PHDVXUHV�ZLOO�EH�WDNHQ�WR�DFKLHYH�D�EHWWHU�JHQGHU�HTXDOLW\�
�6FLHQWLILF�0LVVLRQV��<HDUO\�:RUNVKRSV�DQG�7UDLQLQJ�6FKRROV�ZLOO�EH�RUJDQL]HG�WR�DWWUDFW�DOO
UHOHYDQW�VWDNHKROGHUV��LQ�SDUWLFXODU�IURP�,QFOXVLYHQHVV�7DUJHW�&RXQWULHV�
�$�SODWIRUP�ZLOO�EH�FUHDWHG�RQ�WKH�ZHEVLWH�ZLWK�D�MRE�DQG�\RXQJ�FDQGLGDWH�GDWDEDVH�

�

4����,V�WKHUH�D�FOHDU�DQG�DWWDLQDEOH�SODQ�IRU�GLVVHPLQDWLRQ�DQG�RU�H[SORLWDWLRQ�RI�UHVXOWV" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�GLVVHPLQDWLRQ�RI�VFLHQWLILF�UHVXOWV�ZLOO�IROORZ�WKH�XVXDO�DQG�PRVW�HIIHFWLYH�FKDQQHOV�LQ�WKH�ILHOG�
LQFOXGLQJ�LQ�SDUWLFXODU�WKH�DU[LY�RUJ�RSHQ�DFFHVV�GDWDEDVH�
�7KH�ZHEVLWH�RI�WKH�SURMHFW�ZLOO�FROOHFW�WKH�LQIRUPDWLRQ�RQ�WKH�$FWLRQ�DFWLYLWLHV�DQG�ZLOO�VHUYH�DV�WKH
PDLQ�PHDQV�RI�GLVVHPLQDWLRQ��,W�ZLOO�LQFOXGH�DOVR�D�VHFWLRQ�ZLWK�RXWUHDFK�PDWHULDOV�VSHFLILFDOO\
SUHSDUHG�IRU�WKLV�$FWLRQ�
�:HOO�VWUXFWXUHG�RXWUHDFK�DFWLYLWLHV�IRU�WDUJHWHG�DXGLHQFHV�ZLOO�EH�RUJDQL]HG�
�$�+DQGERRN�FRQWDLQLQJ�WKH�ILQDO�RXWFRPH�RI�WKH�$FWLRQ�ZLOO�EH�ZULWWHQ�DW�WKH�HQG�RI�WKH�SURMHFW�

�

�



/HYHO�RI�ULVN�DQG�OHYHO�RI�SRWHQWLDO�LQQRYDWLRQ�EUHDNWKURXJKV
4����+RZ�ZHOO�GRHV�WKH�SURSRVDO�VXFFHHG�LQ�SXWWLQJ�IRUZDUG�SRWHQWLDO�LQQRYDWLRQ��EUHDNWKURXJKV�ZLWK�D
FRQYLQFLQJ�ULVN�UHWXUQ�WUDGH�RII"

0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�D�YHU\�JRRG�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�UHVHDUFK�FDQ�UHDOLVWLFDOO\�OHDG�WR�WUXH�EUHDNWKURXJKV�LQ�IXQGDPHQWDO�SK\VLFV��GLVFRYHULQJ
KLQWV�RI�%60�SK\VLFV�YLD�9%6�DQDO\VLV�ZRXOG�EH�D�PLOHVWRQH�UHVXOW�
�7KH�SURSRVDO�LV�ZHOO�VWDIIHG�ZLWK�UHOHYDQW�H[SHUWV��DQG�WKH�PDLQ�ULVN�IDFWRUV�KDYH�EHHQ�WDNHQ
SURSHUO\�LQWR�DFFRXQW�

7KH�SURSRVDO�ZRXOG�EHQHILW�IURP�FHUWDLQ�LPSURYHPHQWV��'LVFXVVLQJ�WKH�SRWHQWLDO�IRU�WHFKQRORJLFDO
DQG�VRFLRHFRQRPLF�LQQRYDWLRQ�

�

,03/(0(17$7,21
2YHUDOO�&RKHUHQFH�DQG�HIIHFWLYHQHVV�RI�WKH�ZRUN�SODQ
4�����,V�WKH�ZRUN�SODQ��:*V��WDVNV��DFWLYLWLHV��WLPHIUDPH�DQG�GHOLYHUDEOHV��FRKHUHQW��UHDOLVWLF�DQG�DSSURSULDWH
WR�HQVXUH�WKH�DFKLHYHPHQW�RI�WKH�REMHFWLYHV"

0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�ZRUN�SDFNDJHV�DUH�ZHOO�DQG�FDUHIXOO\�ODLG�RXW��DQG�WKH�JRDOV�VHHP�ERWK�UHDOLVWLF�DQG�ZHOO�
PRWLYDWHG�
�7KH�GHOLYHUDEOHV�DUH�UHDOLVWLF�DQG�ZHOO�WKRXJKW�RXW�
�7KH�$FWLRQ�LV�ZHOO�RUJDQL]HG�LQ�ILYH�:RUNLQJ�*URXSV��ZLWK�RQH�RI�WKHP�GHGLFDWHG�WR�,QFOXVLYHQHVV
3ROLFLHV�DQG�DQRWKHU�RQH�WR�GLVVHPLQDWLRQ��RUJDQL]DWLRQ�RI�HYHQWV�DQG�RXWUHDFK�
�7KH�PLOHVWRQHV�DUH�FOHDUO\�FDWHJRUL]HG��WRJHWKHU�ZLWK�D�SODXVLEOH�WLPHIUDPH�

�

4�����'RHV�WKH�SURSRVDO�LGHQWLI\�WKH�PDLQ�ULVNV�UHODWHG�WR�WKH�ZRUN�SODQ�DQG�KDYH�D�SODQ�IRU�FRQWLQJHQFLHV" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�SURSRVDO�LGHQWLILHV�D�FRPSUHKHQVLYH�OLVW�RI�ULVNV��WKHLU�H[SHFWHG�OLNHOLKRRGV��DQG�WKHLU�SRWHQWLDO
LPSDFWV�RQ�WKH�$FWLRQ�
�7KH�PHDVXUHV�SURSRVHG�WR�PLWLJDWH�WKH�ULVNV�DUH�FUHGLEOH��HIIHFWLYH�DQG�ZHOO�MXVWLILHG�

�

$SSURSULDWHQHVV�RI�PDQDJHPHQW�VWUXFWXUHV�DQG�SURFHGXUHV
4�����$UH�WKH�PDQDJHPHQW�VWUXFWXUH�DQG�SURFHGXUHV�DSSURSULDWH" 0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�PDQDJHPHQW�VWUXFWXUH�RI�WKH�$FWLRQ�IROORZV�DOO�&267�UXOHV�
�$�ZLGH�SDUWLFLSDWLRQ�LQ�WKH�PDQDJHPHQW�LV�HQVXUHG�IRU�DOO�NLQGV�RI�SURSRVHUV��LQFOXGLQJ�(DUO\
&DUHHU�,QYHVWLJDWRUV��ZRPHQ�DQG�WKH�&267�,&7�
�$�FOHDU�DQG�ZHOO�RUJDQL]HG�GLVWULEXWLRQ�RI�UHVSRQVLELOLWLHV�DPRQJVW�WKH�GLIIHUHQW�SDUWLFLSDQWV�KDV
EHHQ�LQWURGXFHG�LQ�WKH�PDQDJHPHQW�VWUXFWXUH�

�

�





1HWZRUN�DV�D�ZKROH
4�����'RHV�WKH�SURSRVHG�1HWZRUN�HQYLVDJH�WKH�FULWLFDO�PDVV��H[SHUWLVH�DQG�JHRJUDSKLFDO�GLVWULEXWLRQ�IRU
DGGUHVVLQJ�WKH�FKDOOHQJH�DQG�WKH�REMHFWLYHV"�,I�QRW��GRHV�WKH�SURSRVDO�LGHQWLI\�WKH�JDSV�LQ�WKH�1HWZRUN�DQG
SUHVHQW�D�FOHDU�SODQ�IRU�RYHUFRPLQJ�WKH�JDSV"�$UH�PXWXDO�EHQHILWV�FOHDUO\�DVFHUWDLQHG�LQ�FDVH�RI�LQYROYHPHQW
RI�11&�DQG�,3&�LQVWLWXWLRQV"

0DUN

7KH�SURSRVDO�DGGUHVVHV�WKLV�TXHVWLRQ�LQ�DQ�H[FHOOHQW�PDQQHU�

7KH�PDLQ�VWUHQJWKV�DUH�WKH�IROORZLQJ�
�7KH�LQYROYHPHQW�RI�DOO�LPSRUWDQW�VFLHQWLILF�FRPPXQLWLHV�IURP�ERWK�H[SHULPHQW�DQG�WKHRU\��ZLWK�D
FULWLFDO�PDVV�UHDFKHG�LQ�HDFK�RI�WKHP�
�7KH�JHRJUDSKLFDO�GLVWULEXWLRQ�RI�SDUWLFLSDWLQJ�LQVWLWXWHV�LV�ZLGH�HQRXJK�
�7KH�FRQVRUWLXP�FRXQWV�DOVR�RQ�WKH�SDUWLFLSDWLRQ�RI�RQH�&267�,QWHUQDWLRQDO�3DUWQHU��DQG�RQH
(XURSHDQ�57'�2UJDQL]DWLRQ�

�

6(/(&7,21

&200(17�2)�7+(�6&,(17,),&�&200,77((

6& 7KH�SURSRVHG�$FWLRQ�PXVW�GHYHORS�DQG�LPSOHPHQW�VSHFLILF�SODQV�WR�LQFUHDVH�WKH�SDUWLFLSDWLRQ�RI
,QFOXVLYHQHVV�7DUJHW�&RXQWULHV��7KH�LQYROYHPHQW�RI�UHVHDUFKHUV�IURP�RXWVLGH�WKH�&267�FRXQWULHV�VKRXOG
DOVR�EH�VRXJKW��&DUH�PXVW�EH�WDNHQ�WR�HQVXUH�WKDW�WKH�JRRG�JHQGHU�EDODQFH�DQG�SDUWLFLSDWLRQ�RI�(DUO\
&DUHHU�,QYHVWLJDWRUV�LV�PDLQWDLQHG�LQ�WKH�LPSOHPHQWDWLRQ�RI�WKH�SURSRVHG�$FWLRQ�
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