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7KH� 0RMDYH� DQG� 6RQRUDQ� 'HVHUW� HFRUHJLRQ� LV� URXJKO\� ERXQG� E\� WKH� 6LHUUD� 1HYDGD� DQG�&HQWUDO�9DOOH\�WR�WKH�QRUWK��WKH�$UL]RQD�DQG�1HYDGD�GHVHUWV�WR�WKH�HDVW��WKH�6DQ�*DEULHO�DQG�6DQ�%HUQDUGLQR�0RXQWDLQV�WR�WKH�ZHVW��ZLWK�WKH�6RQRUDQ�'HVHUW�FRQWLQXLQJ�VRXWKZDUG�LQWR�%DMD� �)LJXUH������&DOLIRUQLD�5HJLRQV� DQG�7RSRJUDSK\��� � 7KH�SULPDU\� YHJHWDWLRQ� W\SHV�RI� WKH�UHJLRQ�DUH�VDQG�GXQHV��FUHRVRWH�EXVK�VFUXE��VDOWEXVK�VFUXE��PHVTXLWH��GHVHUW�ZDVKHV��GHVHUW�ULSDULDQ�� SDOP� RDVLV�� LURQZRRG� DQG� GHVHUW� ZLOORZ� IRUHVW�� -RVKXD� WUHH�ZRRGODQG�� FKDSDUUDO��SLQ\RQ�SLQH�MXQLSHU�ZRRGODQG��DQG�SLQH�RDN�ZRRGODQG���
7KH�SULPDU\�UHDVRQ�IRU�WKH�GLIIHUHQFHV�EHWZHHQ�WKH�0RMDYH�DQG�6RQRUDQ�'HVHUWV�LV�HOHYDWLRQ���7KH� 0RMDYH� 'HVHUW� LV� KLJKHU� LQ� HOHYDWLRQ� DQG� LV� WKHUHIRUH� FRROHU�� UHFHLYLQJ� PRUH�SUHFLSLWDWLRQ���7KLV�DFFRXQWV�IRU�WKH�GLIIHUHQFHV�LQ�YHJHWDWLRQ�W\SHV��HYHUJUHHQ�WUHHV�VXFK�DV�WKH�-RVKXD�WUHH��<XFFD�EUHYLIROLD� IORXULVK�LQ�WKH�0RMDYH�EXW�FDQQRW�SHUVLVW�LQ�WKH�6RQRUDQ���$W�KLJKHU� HOHYDWLRQV� LQ� WKH� 0RMDYH� 'HVHUW�� MXQLSHU� �-XQLSHUXV� VSS��� DQG� SLQ\RQ� SLQH� �3LQXV�TXDGULIROLD�� DUH� SUHVHQW� ZLWK� DQ� XQGHUVWRU\� RI� FUHRVRWH� EXVK� �/DUUHD� WULGHQWDWH�� DQG� RWKHU�VKUXEV� DQG� KHUEV�� � &UHRVRWH� EXVK� VFUXE�� VDOWEXVK� VFUXE�� GHVHUW� ULSDULDQ�� EDMDGDV� RU� GHVHUW�ZDVKHV��DQG�VDQG�GXQHV�DUH�FKDUDFWHULVWLF�KDELWDWV�LQ�WKH�6RQRUDQ�'HVHUW�

)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��7\SHV�RI�/LQNDJHV
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/DQGVFDSH�/LQNDJH&KRNH�3RLQW0LVVLQJ�/LQN&KRNH�3RLQW�/DQGVFDSH2WKHU

7KH�PDMRULW\�RI� WKH�UHJLRQ� LV�SXEOLFO\�RZQHG��KRZHYHU�� WKHUH� LV�FRQVLGHUDEOH�FKHFNHUERDUG�RZQHUVKLS� RI� SULYDWH� ODQG� LQWHUVSHUVHG�� � 7KH� %XUHDX� RI� /DQG� 0DQDJHPHQW� PDQDJHV� WKH�JUHDWHU�SDUW�RI�WKH�UHJLRQ���7KHUH�DUH�WZR�1DWLRQDO�0RQXPHQWV�LQ�WKH�UHJLRQ��-RVKXD�7UHH�DQG�'HDWK� 9DOOH\�� � 7KHUH� DUH� WZR� 6WDWH� 3DUNV�� $Q]D�%RUUHJR� DQG�&X\DPDFD�5DQFKR�� DQG� RQH�1DWLRQDO�3DUN��'HDWK�9DOOH\���7KH�6DOWRQ�6HD�1DWLRQDO�:LOGOLIH�5HIXJH�DQG�0RMDYH�1DWLRQDO�3UHVHUYH�DUH�RWKHU�SXEOLFO\�RZQHG�ODQGV���7KH�PLOLWDU\�DOVR�KDV�D�VLJQLILFDQW�SUHVHQFH�LQ�WKH�UHJLRQ�� LQFOXGLQJ� )RUW� ,UZLQ�� &KLQD� /DNH�� (GZDUGV� $LU� )RUFH� %DVH�� DQG� WKH� &KRFRODWH�0RXQWDLQV�*XQQHU\�5DQJH���
$�WRWDO�RI����KDELWDW�OLQNDJHV�ZHUH�LGHQWLILHG�IRU�WKH�UHJLRQ��)LJXUH�������0RMDYH�	 6RQRUDQ�'HVHUWV�� 0LVVLQJ� /LQNDJHV��� � 2I� WKH� OLQNDJHV� LGHQWLILHG�� ���� �������� ZHUH� FRQVLGHUHG�
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/DQGVFDSH� /LQNDJHV��� ���� ��������ZHUH� GHWHUPLQHG� WR� EH� &KRNH�3RLQWV��� DQG� ���� �������ZHUH� LGHQWLILHG� DV� 0LVVLQJ� /LQNV��� � 3DUWLFLSDQWV� LGHQWLILHG� VRPH� RI� WKH� OLQNDJHV� DV� KDYLQJ�PXOWLSOH�OLQNDJH�W\SHV������������ZHUH�OLVWHG�DV�&KRNH�3RLQWV� DQG�/DQGVFDSH�/LQNDJHV���DQG���� ������� ZHUH� QDPHG� DV� 6DQG� 6RXUFH� OLQNDJHV� �)LJXUH� ������0RMDYH� 	� 6RQRUDQ� 'HVHUWV��7\SHV�RI�/LQNDJHV����
7KH�NH\�VSHFLHV�XVHG�WR�LGHQWLI\�WKH�OLQNDJHV�EHORQJHG�WR�PDQ\�WD[RQRPLF�JURXSV���0DPPDOV�UHFRJQL]HG� DV� NH\� VSHFLHV� LQFOXGHG� WKH� JUL]]O\� EHDU� �8UVXV� DUFWRV��� EODFN� EHDU� �8UVXV�DPHULFDQXV���PRXQWDLQ�OLRQ��)HOLV�FRQFRORU���EREFDW��/\Q[�UXIXV���FR\RWH��&DQLV�ODWUDQV���NLW�IR[��9XOSHV�PDFURWLV��� ELJKRUQ� VKHHS� �2YLV� FDQDGHQVLV���PXOH�GHHU� �2GRFRLOHXV�KHPLRQXV��� DQG�0RKDYH�JURXQG�VTXLUUHO��6SHUPRSKLOXV�PRKDYHQVLV����5HSWLOHV�DQG�DPSKLELDQV�UHFRJQL]HG�DV�NH\� VSHFLHV� LQFOXGHG� GHVHUW� WRUWRLVH� �*RSKHUXV� DJDVVL]LL��� IODW�WDLOHG� KRUQHG� OL]DUG��3KU\QRVRPD PFDOOLL���&RORUDGR�	�0RMDYH�GHVHUW� IULQJH�WRHG� OL]DUGV� �8PD� VSS����DQG�DUUR\R�VRXWKZHVWHUQ� WRDG� �%XIR� PLFURVFDSKXV� FDOLIRUQLFXV��� %LUGV� OLVWHG� DV� NH\� VSHFLHV� LQFOXGHG�3HUHJULQH� IDOFRQ� �)DOFR� SHUHJULQXV��� EDOG� HDJOH� �+DOLDHHWXV� OHXFRFHSKDOXV��� JROGHQ� HDJOH��$TXLOD� FKU\VDHWRV��� VRXWKZHVWHUQ� ZLOORZ� IO\FDWFKHU� �(PSLGRQD[� WUDLOOLL� H[WLPXV��� OHDVW� %HOO·V�YLUHR� �9LUHR EHOOLL� SXVLOOXV��� VQRZ\� SORYHU� �&KDUDGULXV� DOH[DQGULQXV� QLYRVXV��� DQG� RWKHU�PLJUDWRU\�ELUGV���%RWK�VLQJOH�DQG�PXOWLSOH�NH\�VSHFLHV�ZHUH�XVHG�LQ�LGHQWLI\LQJ�WKH�OLQNDJHV��������������RI�WKH�OLQNDJHV�UHFRJQL]HG�PDPPDOV�DV�NH\�VSHFLHV�������������XVHG�ELUGV�DQG����� �������� XVHG� DPSKLELDQV� RU� UHSWLOHV�� �0DPPDOLDQ� FDUQLYRUHV�ZHUH� UHFRJQL]HG� DV� NH\�VSHFLHV�LQ�������������RI�WKH�OLQNDJHV�
([LVWLQJ� IHDWXUHV� WKDW� IDFLOLWDWH� DQLPDO� PRYHPHQW� YDULHG�� � 6RPH� ZHUH� OLVWHG� DV� ODUJH�FRQWLJXRXV�SDUFHOV�RI�LQWDFW�KDELWDW��RWKHUV�VHPL�FRQWLJXRXV��ZKLOH�VRPH�ZHUH�PHUHO\�VWULSV�RI�UHPQDQW�KDELWDW����:DWHUZD\V��ULSDULDQ�FRUULGRUV��EURDG�DOOXYLDO�IDQV�DQG�GHVHUW�ZDVKHV�ZHUH�OLVWHG� DV� QDWXUDO� FRQQHFWLYLW\� FRQGXLWV�� KLJKZD\� RYHUSDVVHV�� XQGHUSDVVHV�� EULGJHV� DQG� GLUW�URDGV�ZHUH�DOVR�UHFRJQL]HG�DV�IDFLOLWDWLQJ�ZLOGOLIH�SDVVDJH���
7KH� SULPDU\� EDUULHUV� WR� DQLPDO�PRYHPHQW� LQ� WKH� UHJLRQ� DOVR� YDULHG�� �+LJKZD\V� DQG� URDGV�ZHUH�QDPHG�DV�EDUULHUV�LQ�������������RI�WKH�OLQNDJHV��+LJKZD\V��������������������������������� DQG� ����� DQG� 6WDWH� 5RXWHV� �� DQG� �� ZHUH� VSHFLILFDOO\� PHQWLRQHG� DV� REVWDFOHV� WR�PRYHPHQW���0LOLWDU\�EDVHV��XUEDQL]DWLRQ��UXUDO�UHVLGHQWLDO�GHYHORSPHQW��UDQFKHV��JROI�FRXUVHV��UHVRUWV� DQG� WKHLU� DVVRFLDWHG� URDGV� DQG� IHQFHV� ZHUH� DOVR� LGHQWLILHG� DV� EDUULHUV�� � ([WUDFWLYH�DFWLYLWLHV�VXFK�DV�JROG�DQG�JUDYHO�PLQLQJ�RSHUDWLRQV�ZHUH�DOVR�OLVWHG�DV�REVWDFOHV�IRU�ZLOGOLIH��DV�ZHUH�JUD]LQJ��DJULFXOWXUH��UDLOURDGV��DQG�DTXHGXFWV���7KH�GHJUDGDWLRQ�RI�KDELWDW�GXH�WR�RII�URDG� YHKLFOHV� ZDV� DOVR� VSHFLILFDOO\� QDPHG� DV� DQ� LPSHGLPHQW� WR� ZLOGOLIH�PRYHPHQW� LQ� WKH�UHJLRQ�
1XPHURXV�WKUHDWV�WR�FRQQHFWLYLW\�ZHUH�LGHQWLILHG�IRU�WKH�HFRUHJLRQ��LQFOXGLQJ�URDGV��PLOLWDU\��PLQLQJ�� RII�URDG� YHKLFOHV�� ERUGHU� SDWURO�� JUD]LQJ�� XUEDQL]DWLRQ�� IORRG� FRQWURO�� DJULFXOWXUH��ZLQG� WXUELQHV�� SRZHU� OLQHV�� KXPDQ� GLVWXUEDQFH�� KDELWDW� FRQYHUVLRQ�� DQG� LQYDVLYH� VSHFLHV�
� /DQGVFDSH�/LQNDJH� �/DUJH��UHJLRQDO�FRQQHFWLRQV�EHWZHHQ�KDELWDW�EORFNV��³FRUH�DUHDV´��PHDQW�WR�IDFLOLWDWH�DQLPDO�PRYHPHQWV�DQG�RWKHU�HVVHQWLDO�IORZV�EHWZHHQ�GLIIHUHQW�VHFWLRQV�RI�WKH�ODQGVFDSH�� &KRNH�3RLQW� �$�QDUURZ��LPSDFWHG��RU�RWKHUZLVH�WHQXRXV�KDELWDW�OLQNDJH�FRQQHFWLQJ�WZR�RU�PRUH�KDELWDW�EORFNV��³FRUH�DUHDV´��� 0LVVLQJ�/LQN� �$�KLJKO\�LPSDFWHG�DUHD�FXUUHQWO\�SURYLGLQJ�OLPLWHG�WR�QR�FRQQHFWLYLW\�IXQFWLRQ��GXH�WR�LQWHUYHQLQJ�GHYHORSPHQW��URDGZD\V��HWF����EXW�EDVHG�RQ�ORFDWLRQ�RQH�WKDW�LV�FULWLFDO�WR�UHVWRUH�FRQQHFWLYLW\�IXQFWLRQ�
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�)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��7KUHDWV�WR�&RQQHFWLYLW\����7KH�SULPDU\�WKUHDWV�ZHUH�URDGV�DQG�XUEDQL]DWLRQ�� �2I� WKH� OLQNDJHV��������������ZHUH� WKUHDWHQHG�WR�VRPH�GHJUHH�E\�URDGV�RU�KLJKZD\V��������������RI�ZKLFK�ZHUH�UDQNHG�DV�VHYHUHO\�WKUHDWHQHG��UDQN� �IRXU�RU�ILYH��� � 8UEDQL]DWLRQ� MHRSDUGL]HG� ���� �������� RI� WKH� OLQNDJHV�� ���� �������� RI� ZKLFK� ZHUH�UDQNHG� DV� VHYHUHO\� WKUHDWHQHG�� � 2I� WKH� OLQNDJHV�� ��� ������� ZHUH� OLVWHG� DV� WKUHDWHQHG�� WR�YDU\LQJ�GHJUHHV��E\�PLQLQJ��DJULFXOWXUH��KXPDQ�
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)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��7KUHDWV�WR�&RQQHFWLYLW\

1RWH��7KH�DERYH�JUDSK�GHSLFWV�WKH�SHUFHQW�RI�OLQNDJHV�DIIHFWHG�E\�HDFK�WKUHDW�LGHQWLILHG�IRU�WKH�HFRUHJLRQ�
GLVWXUEDQFH��DQG�LQYDVLYH�VSHFLHV���,Q�DGGLWLRQ������������DUH�WKUHDWHQHG��WR�VRPH�GHJUHH��E\�PLOLWDU\�� DQG� IORRG� FRQWURO��ZLQG� WXUELQHV�� SRZHU� OLQHV�� ERUGHU� SDWURO� DQG� LQYDVLYH� VSHFLHV�HDFK�SXW�����������RI�WKH�OLQNDJHV�DW�ULVN���$�QXPEHU�RI�WKUHDWV�WR�KDELWDW�FRQQHFWLYLW\�ZHUH�LGHQWLILHG�IRU�WKH�UHJLRQ��WKRXJK�WKH�DYHUDJH�VHYHULW\�RI�WKH�WKUHDW�DQG�WKH�QXPEHU�RI�OLQNDJHV�DIIHFWHG� YDULHG�� � 7KH�ZHLJKWHG� DYHUDJH� �DYHUDJH� UDQN� + QXPEHU� RI� OLQNDJHV� DIIHFWHG�� ZDV�FDOFXODWHG� IRU� HDFK� WKUHDW� LGHQWLILHG� WR�GHWHUPLQH� WKH� VHYHULW\� RI� HDFK� WKUHDW� LQ� WKH� UHJLRQ��)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��6HYHULW\�RI�7KUHDWV����)LJXUH�������DYHUDJH�VHYHULW\�RI�HDFK� WKUHDW� DPRQJ� OLQNDJHV�� UHYHDOV� VLPLODU� WUHQGV� DV� )LJXUH� ������ WKH� QXPEHU� RI� OLQNDJHV�LPSDFWHG�E\�HDFK�WKUHDW�
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)LJXUH������0RMDYH�	�6RQRUDQ�'HVHUWV��6HYHULW\�RI�7KUHDWV

1RWH���7KH�DERYH�JUDSK�GHSLFWV�WKH�ZHLJKWHG�DYHUDJH�RI�HDFK�WKUHDW�LG HQWLILHG��:HLJKWHG�DYHUDJH� �DYHUDJH�UDQN� uu QXPEHU�RI�OLQNDJHV�DIIHFWHG���7KH�VHYHULW\�RI�HDFK�WKUHDW�ZDV�UDQNHG�IURP�RQH�WR�ILYH��RQH� �QRW�VHYHUH��ILYH� �H[WUHPHO\�VHYHUH��
6HYHUDO�W\SHV�RI�UHVWRUDWLRQ�QHHGV�ZHUH�LGHQWLILHG�WR�UHHVWDEOLVK�FRQQHFWLYLW\�LQ�WKH�HFRUHJLRQ���
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+DELWDW�W\SHV�LGHQWLILHG�LQ�QHHG�RI�UHVWRUDWLRQ�LQFOXGHG�GHVHUW�ZDVKHV��FUHRVRWH�EXVK�VFUXE��ZHW� PHDGRZV�� GHVHUW� ULSDULDQ�� -RVKXD� WUHH�� MXQLSHU�� DQG� SLQH�RDN� ZRRGODQG�� � ,Q� VRPH�OLQNDJHV�� WKH�HUDGLFDWLRQ�RI� LQYDVLYH� VSHFLHV�ZDV� OLVWHG�DV� WKH�SULPDU\� UHVWRUDWLRQ�QHHG�� � ,Q�VRPH� OLQNDJHV�� SUHYHQWLRQ� RI� RII�RDG� YHKLFOH� XVH� ZDV� PHQWLRQHG� DV� D� QHHG� WR� UHVWRUH�FRQQHFWLYLW\���5RDG�FORVXUHV�DQG�RU�UHVWULFWHG�XVH�RI�URDGV�ZHUH�OLVWHG�DV�UHVWRUDWLRQ�QHHGV�IRU�D�IHZ�RI�WKH�OLQNDJHV���(VWDEOLVKLQJ�DQ�HDVW�WR�ZHVW�FRUULGRU�ZLWK�QR�JUD]LQJ�RU�IHQFLQJ�ZDV�DOVR�SURSRVHG�� � 3URWHFWLRQ� RI� IORRG� SODLQV��PDQDJHPHQW� RI� ZDWHU� UHVRXUFHV�� DQG� UHVWRUDWLRQ� RI�QDWXUDO�IORRG�UHJLPHV�ZHUH�DOVR�QDPHG�DV�UHVWRUDWLRQ�SULRULWLHV���2WKHU�QHHGV�OLVWHG�WR�UHVWRUH�FRQQHFWLYLW\�LQ WKH�UHJLRQ�LQFOXGHG�UHVWRULQJ�SRUWLRQV�RI�DJULFXOWXUDO�ODQG�WR�QDWLYH�KDELWDW�DQG�UHFODLPLQJ�DQ�RSHQ�SLW�PLQH���
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)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��5DQNLQJ�WKH�3ULRULWLHV

2YHUDOO�7KUHDW &RQVHUYDWLRQ�2SSRUWXQLW\
1RWH��*UDSK�FRPSDUHV�WKH�QXPEHU�RI�OLQNDJHV�UDQNHG�IRU�RYHUDOO�WKUHDW�DQG�FRQVHUYDWLRQ�RSSRUWXQLW\���
&RQIHUHQFH�SDUWLFLSDQWV�VFRUHG�WKH�IHDVLELOLW\�RI�FRQVHUYLQJ�WKH�OLQNDJH�DQG�UDQNHG�WKH�RYHUDOO�GHJUHH�RI� WKUHDW� �)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��5DQNLQJ� WKH�3ULRULWLHV��� �6FLHQWLVWV�UDQNHG������������RI�WKH�OLQNDJHV�DV�KLJK�SULRULWLHV�ZLWK�JRRG�RSSRUWXQLWLHV�IRU�FRQVHUYDWLRQ��UDQN� �IRXU�RU�ILYH����2YHUDOO��������������RI�WKH�OLQNDJHV�LGHQWLILHG�ZHUH�UDQNHG�DV�VHYHUHO\�WKUHDWHQHG��UDQN� �IRXU�RU�ILYH����2I�WKH�OLQNDJHV��������������ZHUH�JLYHQ�WKH�KLJKHVW�UDQN�IRU�FRQVHUYDWLRQ� RSSRUWXQLW\� �UDQN� � ILYH��� � (LJKW� RI� WKH� WRS� FRQVHUYDWLRQ� RSSRUWXQLWLHV� ZHUH�UDQNHG�DV�VHYHUHO\�WKUHDWHQHG��UDQN� �IRXU�RU�ILYH���ILYH�RI�ZKLFK�ZHUH�UDQNHG�DV�LQ�LPPLQHQW�GDQJHU��UDQN� �ILYH���)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��0LVVLQJ�/LQNDJHV��0DS�,'�V�������������������� �7KHVH� LQFOXGHG� WKUHH�/DQGVFDSH�/LQNDJHV� �WKH�&RDFKHOOD�9DOOH\�3UHVHUYH�OLQNDJH� 0DS� ,'�� ��� 0RMDYH� 5LYHU�%DUVWRZ�&DPS� &DG\� OLQNDJH� 0DS� ,'�� ���� DQG� WKH�:KLWHZDWHU�5LYHU� OLQNDJH�0DS� ,'������� RQH� /DQGVFDSH� /LQNDJH� DQG� FRQQHFWLYLW\�&KRNH�3RLQW� �WKH�-RVKXD�7UHH�OLQNDJH�0DS�,'�������DQG�RQH�0LVVLQJ�/LQN� �WKH�2ZHQV�/DNH�OLQNDJH0DS� ,'�� ����� � %ULHI� GHVFULSWLRQV� RI� WKH� WRS� UDQNHG� OLQNDJHV� �WKUHDW� 	� FRQVHUYDWLRQ�RSSRUWXQLW\�  � ILYH�� DUH� SURYLGHG� EHORZ�� � $� FRPSDULVRQ� RI� KRZ� LQGLYLGXDO� OLQNDJHV� ZHUH�UDQNHG� LV� GHSLFWHG� LQ� )LJXUH� ������ 0RMDYH� 	� 6RQRUDQ� 'HVHUWV�� 'HJUHH� RI� 7KUHDW� DQG�&RQVHUYDWLRQ�2SSRUWXQLWLHV�
7KH� &RDFKHOOD� 9DOOH\� 3UHVHUYH� OLQNDJH� �)LJXUH� ������ 0RMDYH� 	� 6RQRUDQ� 'HVHUWV�� 0LVVLQJ�/LQNDJHV� 0DS�,'�����ZDV�LGHQWLILHG�DV�D�/DQGVFDSH�/LQNDJH��� 7KH�NH\�VSHFLHV�OLVWHG�IRU�WKLV�OLQNDJH� ZHUH� EREFDW� DQG� NLW� IR[�� WKLV� OLQNDJH� ZDV� DOVR� LGHQWLILHG� DV� D� FULWLFDO� VDQG� VRXUFH�FRUULGRU�� � $Q� LQWDFW� EURDG� DOOXYLDO� IDQ� FRQVLVWLQJ� RI� FUHRVRWH� EXVK� VFUXE�� GHVHUW� GXQHV� DQG�GHVHUW� ZDVKHV�ZDV� OLVWHG� DV� WKH� SULPDU\� OLQNDJH� IHDWXUH�� � 8UEDQL]DWLRQ� ZDV QDPHG� DV� WKH�SULPDU\� WKUHDW� WR�FRQQHFWLYLW\�DQG�SURSRVHG�GHYHORSPHQW�SODQV�PD\�FUHDWH� IXWXUH�EDUULHUV���/DQGRZQHUVKLS� LQ� WKLV� OLQNDJH� ZDV� OLVWHG� DV� SULYDWH�� KRZHYHU�� SDUWLFLSDQWV� LGHQWLILHG� WKH�
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OLQNDJH�DV�D�NH\�FRPSRQHQW�RI�WKH�&RDFKHOOD�9DOOH\�0XOWL�6SHFLHV�+DELWDW�&RQVHUYDWLRQ�3ODQ��VR�SRWHQWLDO�H[LVWV�IRU�DJHQF\�DFTXLVLWLRQ���7KUHH�VWXGLHV�KDYH�EHHQ�FRQGXFWHG�RQ�VDQG�VRXUFH�LGHQWLILFDWLRQ� LQ� WKH� OLQNDJH�DQG� UHFHQW� VDWHOOLWH� LPDJHU\�KLJKOLJKWV� VDQG�PRYHPHQW�� �3OHDVH�UHIHU�WR�WKH�FRUUHVSRQGLQJ�/LQNDJH�'HVFULSWLRQ�/RJ��VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
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)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��2YHUDOO�7KUHDW�	�&RQVHUYDWLRQ�2SSRUWXQLWLHV
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� � � � � � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��/LQNDJH�,QGHQWLILFDWLRQ�1XPEHU��VHH�PDS�

5DQN

2YHUDOO�7KUHDW &RQVHUYDWLRQ�2SSRUWXQLW\
1RWH��7KH�DERYH�JUDSK�FRPSDUHV�KRZ�HDFK�OLQNDJH�ZDV�UDQNHG�IRU�RYHUDOO�WKUHDW��RQH� �QR�WKUHDW�VHFXUH��ILYH� �VHYHUH�WKUHDW�ORVV�LPPLQHQW��DQG�WKH�IHDVLELOLW\�RI�FRQVHUYLQJ�WKH�OLQNDJH��RQH� �QRW�IHDVLEOH��ILYH� �JRRG�RSSRUWXQLW\����6RPH�OLQNDJHV�ZHUH�QRW�UDQNHG�IRU�HLWKHU�FDWHJRU\�
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7KH� 0RMDYH� 5LYHU�%DUVWRZ�&DPS� &DG\� OLQNDJH� �)LJXUH� ������ 0RMDYH� 	� 6RQRUDQ� 'HVHUWV��0LVVLQJ� /LQNDJHV��0DS� ,'�� ���� ZDV� LGHQWLILHG� DV� D� /DQGVFDSH� /LQNDJH��� 7KLV� OLQNDJH� ZDV�LGHQWLILHG� DV� SURYLGLQJ� FRQQHFWLYLW\� IRU� DUUR\R� VRXWKZHVWHUQ� WRDG�� OHDVW� %HOO·V� YLUHR��ZLOORZ�IO\FDWFKHU�� DQG� RWKHU� ULSDULDQ� ELUGV�� � 7KH� OLQNDJH�ZDV� DOVR� OLVWHG� DV� D� VDQG� VRXUFH� FRUULGRU�VXSSO\LQJ� VDQG� WR� WKH� .HOVR� 'XQHV�� � 5LSDULDQ� KDELWDW� ZDV� QDPHG� DV� WKH� SULPDU\� OLQNDJH�IHDWXUHV�� ZKLOH� ODFN� RI� ZDWHU� ZDV� QDPHG� DV� WKH� PRVW� VLJQLILFDQW� LPSHGLPHQW� WR� ZLOGOLIH�PRYHPHQW���7KH�NH\�WKUHDWV�LGHQWLILHG�IRU�WKH�OLQNDJH�ZHUH�XUEDQL]DWLRQ��H[RWLF�SODQWV��DQG�IORRG� FRQWURO�� � 7KH�SULPDU\� UHVWRUDWLRQ�QHHGV� OLVWHG�ZHUH�H[RWLF� SODQW� UHPRYDO� �WDPDULVN�	�DUXQGR��� HQVXULQJ� VWUHDP� IORZ�� DQG� SUHYHQWLQJ� HQFURDFKPHQW� LQWR� WKH� IORRG� SODLQ���/DQGRZQHUVKLS�LQ�WKH�OLQNDJH�ZDV�OLVWHG�DV�ERWK�SULYDWH�DQG�SXEOLF��ZLWK�WKH�SXEOLFO\�RZQHG�ODQG�DGPLQLVWHUHG�E\�WKH�%XUHDX�RI�/DQG�0DQDJHPHQW�DQG�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPH���3DUWLFLSDQWV�LQGLFDWHG�WKDW�WKLV�OLQNDJH�ZDV�SDUW�RI�WKH�:HVW�0RMDYH�&RQVHUYDWLRQ�3ODQ�DQG�WKDW�SRWHQWLDO�H[LVWV� IRU�DJHQF\�DFTXLVLWLRQ�� �6SHFLILF�DJHQFLHV�PHQWLRQHG�LQFOXGHG�WKH� )HGHUDO� (PHUJHQF\� 0DQDJHPHQW� $JHQF\�� )ORRG� &RQWURO� 'LVWULFW�� &DO7UDQV�� DQG� WKH�&DOLIRUQLD� 'HSDUWPHQW� RI� )LVK� DQG� *DPH�� � 3OHDVH� UHIHU� WR� WKH� FRUUHVSRQGLQJ� /LQNDJH�'HVFULSWLRQ�/RJ�VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
7KH�-RVKXD�7UHH�OLQNDJH��)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��0LVVLQJ�/LQNDJHV��0DS�,'������ ZDV� LGHQWLILHG� DV� D� /DQGVFDSH� /LQNDJH� DQG� D� FRQQHFWLYLW\� &KRNH�3RLQW��� OLQNLQJ� WKH�%XOOLRQ�0RXQWDLQV�ZLWK�WKH�6KHHS�+ROH�0RXQWDLQV�WR�WKH�QRUWK�RI�-RVKXD�7UHH�1DWLRQDO�3DUN���7KLV� OLQNDJH� ZDV� UHFRJQL]HG� DV� DQ� H[FHOOHQW� ZLOGIORZHU� DQG� JHQHUDO� ZLOGOLIH� FRUULGRU���8UEDQL]DWLRQ�DQG�URDGV�ZHUH�QDPHG�DV�VLJQLILFDQW�EDUULHUV� WR�ZLOGOLIH�PRYHPHQW�� �3ODQQLQJ�IRU�XUEDQ�EXLOG�LQ� DW����3DOPV�DQG� URDG�GHFRPPLVVLRQLQJ�RI�QRQ�HVVHQWLDO�GLUW� URDGV�ZHUH�ERWK� LGHQWLILHG� DV� RSSRUWXQLWLHV� IRU� SURWHFWLQJ� DQG� UHVWRULQJ� KDELWDW� FRQQHFWLYLW\���/DQGRZQHUVKLS� LQ� WKH� OLQNDJH� ZDV� OLVWHG� DV� ERWK� SXEOLF� DQG� SULYDWH�� WKH� %XUHDX� RI� /DQG�0DQDJHPHQW�DGPLQLVWHUV�WKH�SXEOLFO\�RZQHG�ODQG���3OHDVH�UHIHU�WR�WKH�FRUUHVSRQGLQJ�/LQNDJH�'HVFULSWLRQ�/RJ�VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
7KH�2ZHQV�/DNH�OLQNDJH��)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��0LVVLQJ�/LQNDJHV��0DS ,'������ZDV� LGHQWLILHG�DV� D�0LVVLQJ�/LQN� EHWZHHQ� WKH�6LHUUD�1HYDGD�DQG� WKH� ,Q\R�0RXQWDLQV���7KLV� OLQNDJH� ZDV� LGHQWLILHG� DV� D� VWRSRYHU� IRU� PLJUDWRU\� ELUG� VSHFLHV�� � ,Q� IDFW�� DQ� LQODQG�SRSXODWLRQ�RI�VQRZ\�SORYHU�EUHHGV�LQ�WKLV�DUHD���7KH�SULPDU\�WKUHDWV�LGHQWLILHG�ZHUH�KDELWDW�FRQYHUVLRQ� DQG� ODFN� RI� ZDWHU�� � 3DUWLFLSDQWV� H[SODLQHG� WKDW� 2ZHQV� /DNH� ZDV� KLVWRULFDOO\� D�QDYLJDEOH�ZDWHUZD\��DIWHU�/RV�$QJHOHV�EHJDQ�H[SRUWLQJ�ZDWHU��LW�EHFDPH�D�VKDOORZ�ZHWODQG��SUHVHQWO\��LW�LV�DQ�DONDOL�VLQN���7KLV�OLQNDJH�ZDV�OLVWHG�DV�EHLQJ�RZQHG�E\�WKH�6WDWH��PDQDJHG�E\�WKH� *UHDW� %DVLQ� 8QLILHG� $LU� 3ROOXWLRQ� &RQWURO� 'LVWULFW�� DQG� GLUHFWHG� E\� D� /RV� $QJHOHV�'HSDUWPHQW� RI�:DWHU� DQG� 3RZHU� (QYLURQPHQWDO� ,PSDFW� 5HSRUW� RQ� 30��� HPLVVLRQV�� � 7KH�PRWLYDWLRQ� IRU� GXVW� DEDWHPHQW� PHDVXUHV� ZDV� SULPDULO\� IRU� KXPDQ� KHDOWK� FRQFHUQV�� EXW�LPSOHPHQWDWLRQ�LV�H[SHFWHG�WR�LQGLUHFWO\�EHQHILW�ZLOGOLIH���9DULRXV�GXVW�FRQWURO�PHDVXUHV�DUH�FXUUHQWO\�EHLQJ�LQLWLDWHG��LQFOXGLQJ�VKDOORZ�IORRG�FRQWURO��JUDYHO�FRYHU��DQG�UHYHJHWDWLRQ�SORWV���3OHDVH� UHIHU� WR� WKH� FRUUHVSRQGLQJ� /LQNDJH� 'HVFULSWLRQ� /RJ� VKHHW� IRU� PRUH� VSHFLILF�LQIRUPDWLRQ�
7KH�:KLWHZDWHU�5LYHU�OLQNDJH��)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��0LVVLQJ�/LQNDJHV��0DS�,'������ZDV� LGHQWLILHG� DV� D� /DQGVFDSH� /LQNDJH��� 7KLV� OLQNDJH�ZDV� LGHQWLILHG� DV� SURYLGLQJ�FRQQHFWLYLW\�IRU�FDUQLYRUHV�DQG�ELUGV��LW�ZDV�DOVR�LGHQWLILHG�DV�D�VDQG�PRYHPHQW�FRUULGRU���7KH�SULPDU\� WKUHDW� LGHQWLILHG�ZDV� VXEXUEDQ� GHYHORSPHQW� EORFNLQJ� VDQG� WUDQVSRUW�� � 3DUWLFLSDQWV�
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LQGLFDWHG�WKDW�WKHUH�ZDV�ORFDO�VXSSRUW�IRU�SURWHFWLQJ�WKLV�OLQNDJH�DQG�ZLOOLQJ�VHOOHUV���7KH\�DOVR�LQGLFDWHG� WKDW� WKH� OLQNDJH�ZDV�SDUW� RI� WKH�&RDFKHOOD�9DOOH\�+DELWDW�&RQVHUYDWLRQ�3ODQ� DQG�WKDW� SRWHQWLDO� H[LVWV� IRU� DJHQF\� DFTXLVLWLRQ�� � 3OHDVH� UHIHU WR� WKH� FRUUHVSRQGLQJ� /LQNDJH�'HVFULSWLRQ�/RJ�VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
6FLHQWLILF� GRFXPHQWDWLRQ� RU� VWXGLHV� UHIHUHQFHG� IRU� VRPH� RI� WKH� OLQNDJHV� LQFOXGHG� �VHH�$SSHQGL[�&��&RQQHFWLYLW\�5HIHUHQFHV� IRU�FRPSOHWH�FLWDWLRQ��LI�SURYLGHG���

x &RDFKHOOD 9DOOH\�0XOWL�6SHFLHV�+DELWDW�&RQVHUYDWLRQ�3ODQx :HVW�0RMDYH�3ODQx 1RUWK�(DVW�0RMDYH�3ODQx 7KH�5HFRYHU\�3ODQ�IRU�%LJKRUQ�RI�WKH�3HQLQVXODU�5DQJHVx 'HVHUW�7RUWRLVH�5HFRYHU\�3ODQx 'HVHUW�%LJKRUQ�RI�WKH�&KRFRODWH�0RXQWDLQVx %XUHDX�RI�/DQG�0DQDJHPHQW�3ODQV�IRU�'HVHUW�7RUWRLVH�DQG�%LJKRUQx 0RMDYH�5LYHU�)RUNV�'DP�%LRORJLFDO�5HSRUW�x 'HDWK�9DOOH\�1DWXUDO�5HVRXUFH�0DQDJHPHQW�3ODQ�x /RV�$QJHOHV�'HSDUWPHQW�RI�:DWHU�DQG�3RZHU�(QYLURQPHQWDO�,PSDFW�5HSRUW�RQ�30���(PLVVLRQVx %XUHDX�RI�/DQG�0DQDJHPHQW�$&(&�3ODQx %LJKRUQ�0HWD�SRSXODWLRQ�PRGHO��&DOLIRUQLD�'HSDUWPHQW�RI�)LVK�DQG�*DPHx %LRORJ\�RI�WKH�.LQJVWRQ�5DQJH��8QLYHUVLW\�RI�&DOLIRUQLD�6DQWD�&UX]�SXEOLFDWLRQ
(FRUHJLRQDO� WHDP�PHPEHUV� SURYLGHG *,6�EDVHG�PDSV� DQG� VDWHOOLWH� LPDJHV� IRU� VRPH�RI� WKH�OLQNDJHV��� %LJKRUQ�VKHHS�ZHUH�UHFRJQL]HG�DV�D�NH\�VSHFLHV��LQGLFDWLYH�RI�KDELWDW�FRQQHFWLYLW\��LQ������������� �RI� WKH� OLQNDJHV� LGHQWLILHG�IRU�WKH�UHJLRQ�������������RI�ZKLFK��)LJXUH�������0RMDYH�	�6RQRUDQ�'HVHUWV��0LVVLQJ�/LQNDJHV��0DS�,'�V�������������	�����FRLQFLGH�ZLWK�DUHDV�GHSLFWHG� LQ� )LJXUH� ������ 3HQLQVXODU� %LJKRUQ� 6KHHS� (VVHQWLDO� +DELWDW� DQG� 3K\VLFDO� )HDWXUHV��3OHDVH� UHIHU� WR� WKH� FRUUHVSRQGLQJ� /LQNDJH� 'HVFULSWLRQ� /RJ� VKHHWV� IRU� PRUH� VSHFLILF�LQIRUPDWLRQ�
7KH� 3HQLQVXODU�%RUUHJR� OLQNDJH� �)LJXUH� ������0RMDYH� 	� 6RQRUDQ�'HVHUWV��0LVVLQJ� /LQNDJHV��0DS�,'�����LV�LOOXVWUDWHG�LQ�)LJXUH�������&RUULGRUV�DQG�/LQNV��$Q]D�%RUUHJR�'HVHUW�6WDWH�3DUN�DQG�&X\DPDFD�5DQFKR�6WDWH�3DUN���&DOLIRUQLD�6WDWH�3DUNV�DOVR�SURYLGHG�IRXU�DGGLWLRQDO�IRFXV�PDSV�RI�SURSHUWLHV�LGHQWLILHG�LQ�WKH�PDS�UHIHUHQFHG�DERYH��ZKLFK�DUH�DYDLODEOH�XSRQ�UHTXHVW���$OO� ILYH� SURSHUWLHV�ZHUH� OLVWHG� DV� KDYLQJ�ZLOOLQJ� VHOOHUV�� � � 3OHDVH� UHIHU� WR� WKH� FRUUHVSRQGLQJ�/LQNDJH�'HVFULSWLRQ�/RJ�VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
)LYH�RI�WKH�OLQNDJHV�KDYH�ZLOOLQJ�VHOOHUV�LQ�DOO�RU�D�SRUWLRQ�RI�WKH OLQNDJH��)LJXUH�������0RMDYH�	� 6RQRUDQ� 'HVHUWV�� 0LVVLQJ� /LQNDJHV�� 0DS� ,'�V� �������� 	� ����� WKUHH� RI� ZKLFK� ZHUH�FRQVLGHUHG� FRQVHUYDWLRQ� SULRULWLHV� �0DS� ,'�V� ��� ��� ����� � 3RWHQWLDO� H[LVWV� IRU� DJHQF\�DFTXLVLWLRQ� LQ� ���� �������� RI� WKH� OLQNDJHV�� ���� ������� RI�ZKLFK�ZHUH� LGHQWLILHG� DV� KDYLQJ�ZLOOLQJ� VHOOHUV�� �2I� WKH� OLQNDJHV������ ��������ZHUH� LGHQWLILHG�DV�SDUW�RI� IRUPDO�FRQVHUYDWLRQ�SODQV�� � 2WKHU� RSSRUWXQLWLHV� LGHQWLILHG� WR� VHFXUH� RU� UHVWRUH� FRQQHFWLYLW\� IXQFWLRQ� LQFOXGH�GHYHORSLQJ�ODQGRZQHU�LQFHQWLYHV�IRU�FRQVHUYDWLRQ�HDVHPHQWV��FRRUGLQDWLRQ�ZLWK�&DO7UDQV�RQ�IHQFLQJ� DQG� XQGHUSDVVHV� IRU� IXWXUH� KLJKZD\� UHDOLJQPHQWV�� ZRUNLQJ� ZLWK� WKH� PLOLWDU\��
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(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�FOHDQ�XS�SURMHFWV��ZRUNLQJ�ZLWK�IHGHUDO�DQG�VWDWH�DJHQFLHV�RQ�PDQDJHPHQW�GLUHFWLYHV��DQG�IRUPDO�FRQVHUYDWLRQ�SODQV��


