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����6,(55$�1(9$'$�(&25(*,21
7KH�6LHUUD�1HYDGD�HFRUHJLRQ�LV�URXJKO\�ERXQG�E\�WKH�0RGRF�3ODWHDX�DQG�&DVFDGH�5DQJHV�WR�WKH�QRUWK��WKH�*UHDW�%DVLQ�WR�WKH�HDVW��WKH�$QWHORSH�DQG�)UHPRQW�9DOOH\V�WR�WKH�VRXWK��ZLWK�WKH� &HQWUDO� 9DOOH\� IRUPLQJ� WKH� ZHVWHUQ� ERXQGDU\� �)LJXUH� ����� &DOLIRUQLD� 5HJLRQV� DQG�7RSRJUDSK\��� � 7KH�SULPDU\� YHJHWDWLRQ� W\SHV�RI� WKH� UHJLRQ�DUH�PL[HG�FRQLIHURXV� IRUHVW��RDN�ZRRGODQG�� IRRWKLOO� ULSDULDQ�ZRRGODQG��PL[HG�FKDSDUUDO�� VDJHEUXVK��DONDOL� VLQN��YHUQDO�SRROV��JUDVVODQG��DQG�GHVHUW�VFUXE���
7KH�6LHUUD�1HYDGD�HFRUHJLRQ� LV�FRPSULVHG�RI�YDULRXV�YHJHWDWLRQ�]RQHV�� �7KH� IRRWKLOOV�DUH�D�QDWXUDO�PRVDLF�RI�RDN�ZRRGODQG��FKDSDUUDO��ULSDULDQ�IRUHVW�KDELWDWV��DQG�JUDVV�FRYHUHG�VORSHV�LQ�WKH�ORZHU�UHDFKHV���&DQ\RQ�RDN��4XHUFXV�FKU\VROHSLV� DQG�LQWHULRU�OLYH RDN��4��ZLVOL]HQLL��WUHHV� DUH� FR�GRPLQDQW� VSHFLHV� LQ� WKH�PRQWDQH� KDUGZRRG� IRUHVWV� RI� WKH� UHJLRQ�� 5LYHU� DQG�VWUHDP�V\VWHPV�DUH� OLQHG�ZLWK�FRWWRQZRRG� �3RSXOXV�VSS���DQG�ZLOORZ��6DOL[�VSS���� LPSRUWDQW�KDELWDW�IRU�QHRWURSLFDO�PLJUDWRU\�ELUGV����
)XUWKHU�XS�WKH�ZHVWHUQ�VORSHV�RI�WKH�6LHUUD�1HYDGD��PL[HG�FRQLIHURXV�IRUHVW�LV�WKH�GRPLQDQW�KDELWDW� W\SH�� � +HUH�� WKH� FDQRS\� LV� FRPSULVHG� RI� VSHFLHV� VXFK� DV� \HOORZ� SLQH� �3LQXV�SRQGHURVD���ORGJHSROH�SLQH��3��FRQWRUWD���'RXJODV�ILU��3VHXGRWVXJD PHQ]LHVLL���ZKLWH�ILU��$ELHV�FRQFRORU���DQG�EODFN�RDN��4XHUFXV�NHOORJJLL���2Q�PRUH�PHVLF�VLWHV��WKHUH�DUH�JURYHV�RI�JLDQW�VHTXRLD��6HTXRLDGHQGURQ�JLJDQWHD����
$W� KLJK� HOHYDWLRQV�� ZHW� PHDGRZV� DUH� DQ� LPSRUWDQW� KDELWDW� W\SH�� � 6XEDOSLQH� DQG� DOSLQH�KDELWDWV� DUH� SUHVHQW� DW� KLJKHU� HOHYDWLRQV��ZLWK� WKH�ZKLWH�EDUN� SLQH� �3LQXV� DOELFDXOLV�� DV� WKH�GRPLQDQW�WUHH�DW�RU�EHORZ�WLPEHUOLQH���
7KH�HDVWHUQ�SDUW�RI�WKH�UDQJH�LV�FRPSULVHG�RI�PRUH�GURXJKW�WROHUDQW�VSHFLHV��ZLWK�-HIIUH\�SLQH��3��MHIIUH\L��DV�WKH�GRPLQDQW�FRQLIHU��DV�ZHOO�DV��MXQLSHU��-XQLSHUXV�VSS���ZRRGODQGV��VDJHEUXVK�DQG�GHVHUW�VFUXE�
7KH�PDMRULW\� RI� WKH� UHJLRQ� LV� SXEOLFO\� RZQHG�� � 7KHUH� DUH� HOHYHQ� QDWLRQDO� IRUHVWV� DQG� IRXU�QDWLRQDO� SDUNV� LQ� WKH� UHJLRQ�� � 1DWLRQDO� )RUHVWV� LQFOXGH�� /DVVHQ�� 3OXPDV�� 7DKRH�� (OGRUDGR��+XPEROGW�7RL\DEH�� 6WDQLVODXV�� 6LHUUD�� ,Q\R�� /DNH� 7DKRH� %DVLQ�� 0RGRF� DQG� 6HTXRLD���&KHFNHUERDUG�RZQHUVKLS�RI�ODQG�LV�DQ�LVVXH�LQ�/DVVHQ��3OXPDV��7DKRH��DQG�(OGRUDGR�1DWLRQDO�)RUHVWV�� � �1DWLRQDO� 3DUNV� LQ� WKH� UHJLRQ� LQFOXGH�� <RVHPLWH�� 6HTXRLD� DQG�.LQJV�&DQ\RQ�� DQG�/DVVHQ� 9ROFDQLF� 7KH� %XUHDX� RI� /DQG� 0DQDJHPHQW� DQG� &DOLIRUQLD� 6WDWH� 3DUNV� PDQDJH�DGGLWLRQDO�SXEOLFO\�RZQHG�ODQG�LQ�WKH�UHJLRQ���7KH�%XUHDX�RI�/DQG�0DQDJHPHQW�DGPLQLVWHUV�WKH� PDMRULW\� RI� WKH� ODQG� LQ� WKH� HDVWHUQ� IRRWKLOOV�� � � $GGLWLRQDO� SXEOLFO\� RZQHG� ODQG� LV�DGPLQLVWHUHG�E\�WKH�%XUHDX�RI�5HFODPDWLRQ�DQG�WKH�&DOLIRUQLD�'HSDUWPHQW�RI�)LUH��
$�WRWDO�RI����KDELWDW�OLQNDJHV�ZHUH�LGHQWLILHG�IRU�WKH�UHJLRQ��)LJXUH������6LHUUD�1HYDGD�0LVVLQJ�/LQNDJHV��� � 2I� WKH� OLQNDJHV� LGHQWLILHG�� ���� �������� ZHUH� FRQVLGHUHG� /DQGVFDSH� /LQNDJHV���
� /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�
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���� ������� ZHUH� UHFRJQL]HG� DV� &KRNH�3RLQWV��� DQG� ���� ������� ZHUH� GHWHUPLQHG� WR� EH�0LVVLQJ�/LQNV��� � 3DUWLFLSDQWV� DOVR� LGHQWLILHG�RWKHU� OLQNDJH� W\SHV����� �������ZHUH� FRQVLGHUHG�&KRNH�3RLQWV� DQG�D�/DQGVFDSH�/LQNDJHV��������������ZHUH� OLVWHG�DV�5LSDULDQ� OLQNDJHV��DQG���� ������� ZHUH� LGHQWLILHG� DV� RWKHU� W\SHV� RI� OLQNDJHV� �)LJXUH� ����� 6LHUUD� 1HYDGD�� 7\SHV� RI�/LQNDJHV���� )LJXUH������6LHUUD�1HYDGD��7\SHV�RI�/LQNDJHV
���
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/DQGVFDSH�/LQNDJH0LVVLQJ�/LQN&KRNH�3RLQW&KRNH�3RLQW�/DQGVFDSH5LSDULDQ2WKHU

7KH�NH\�VSHFLHV�XVHG�WR�LGHQWLI\�WKH�OLQNDJHV�EHORQJHG�WR�D�QXPEHU�RI�WD[RQRPLF�JURXSV���,Q�WKH� ULSDULDQ� OLQNDJHV�� 6ZDLQVRQ·V� KDZN� �%XWHR� VZDLQVRQL��� QHRWURSLFDO� PLJUDWRU\� ELUGV��NDQJDURR� UDW� �'LSRGRP\V� VSS���� JUD\� IR[� �8URF\RQ� FLQHUHRDUJHQWHXV���PLQN� �0XVWHOD� YLVRQ���DQG�ILVK�ZHUH�UHFRJQL]HG�DV�NH\�VSHFLHV���,Q�WKH�WHUUHVWULDO�OLQNDJHV��IRUHVW�FDUQLYRUHV�VXFK�DV�WKH� 3DFLILF� ILVKHU� �0DUWHV� SHQQDQWL��� FR\RWH� �&DQLV� ODWUDQV��� PRXQWDLQ� OLRQ� �)HOLV� FRQFRORU���EREFDW� �/\Q[� UXIXV��� VSRWWHG� RZO� �6WUL[� RFFLGHQWDOLV��� DQG� XQJXODWHV� VXFK� DV� ELJKRUQ� VKHHS��2YLV�FDQDGHQVLV��DQG�PXOH�GHHU��2GRFRLOHXV�KHPLRQXV��ZHUH� OLVWHG�DV�VSHFLHV� LQGLFDWLYH�RI�FRQQHFWLYLW\���%RWK�VLQJOH�DQG�PXOWLSOH�NH\�VSHFLHV�ZHUH�XVHG�LQ�LGHQWLI\LQJ�WKH�OLQNDJHV��������������RI�WKH�OLQNDJHV�UHFRJQL]HG�PDPPDOV�DV�NH\�VSHFLHV�������������XVHG�ELUGV� ����������XVHG� ILVK�� ZKLOH� ���� ������� GLG� QRW� VSHFLI\� NH\� VSHFLHV�� � 0DPPDOLDQ� FDUQLYRUHV� ZHUH�UHFRJQL]HG�DV�NH\�VSHFLHV�LQ�������������RI�WKH�OLQNDJHV�
7KH� SULPDU\� IHDWXUHV� LGHQWLILHG� DV� IDFLOLWDWLQJ� DQLPDO� PRYHPHQW� LQ� WKH� UHJLRQ� LQFOXGHG�ULSDULDQ� FRUULGRUV� DQG� FRQWLJXRXV�RU� VHPL�FRQWLJXRXV�KDELWDW�� VRPH�ZKLFK�FRQQHFW� H[LVWLQJ�SURWHFWHG� ODQG�� VXFK� DV� WKH� <RVHPLWH�.LQJV� &DQ\RQ� OLQNDJH� �)LJXUH� ����� 6LHUUD� 1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'������ �7KH�1RUWK�)RUN�RI� WKH�7XOH�5LYHU�� WKH�.LQJV�5LYHU��DQG�WKH�8SSHU &RQVXPQHV�5LYHU�ZHUH�QDPHG� DV� LPSRUWDQW� ULSDULDQ� OLQNDJHV�� DORQJ�ZLWK� QXPHURXV�VWUHDPV���2QH�/DQGVFDSH�/LQNDJH� �)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'�����LGHQWLILHG�VHPL�FRQWLJXRXV�KDELWDW�FRQQHFWLQJ�WKH�6LHUUDV�WR�WKH�&RDVW�DQG�7UDQVYHUVH�5DQJHV�RI� WKH� 6RXWK�&RDVW� HFRUHJLRQ�� �$QRWKHU�HFRUHJLRQDO� OLQNDJH� LQ� WKH� VRXWKHUQ� 6LHUUD�1HYDGD��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'������ZDV�UHFRJQL]HG�DV�D�&KRNH�3RLQW�DW� WKH� FRQIHUHQFH�� � 8QGHUSDVVHV� DQG� FXOYHUWV� ZHUH� DOVR� LGHQWLILHG� DV� IDFLOLWDWLQJ� ZLOGOLIH�PRYHPHQW�LQ�WKH�HFRUHJLRQ���
7KH�SULPDU\�EDUULHUV�WR�DQLPDO�PRYHPHQW�LQ�WKH�HFRUHJLRQ�YDULHG��WKRXJK�QR�EDUULHUV�ZHUH�
� &KRNH�3RLQW� �$�QDUURZ��LPSDFWHG��RU�RWKHUZLVH�WHQXRXV�KDELWDW�OLQNDJH�FRQQHFWLQJ�WZR�RU�PRUH�KDELWDW�EORFNV��³FRUH�DUHDV´��� 0LVVLQJ�/LQN� �$�KLJKO\�LPSDFWHG�DUHD�FXUUHQWO\�SURYLGLQJ�OLPLWHG�WR�QR�FRQQHFWLYLW\�IXQFWLRQ��GXH�WR�LQWHUYHQLQJ�GHYHORSPHQW��URDGZD\V��HWF����EXW�EDVHG�RQ�ORFDWLRQ�RQH�WKDW�LV�FULWLFDO�WR�UHVWRUH�FRQQHFWLYLW\�IXQFWLRQ�
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OLVWHG�IRU�VHYHQ�RI�WKH�OLQNDJHV�LGHQWLILHG���,Q�VRPH�RI�WKH�OLQNDJHV��KDELWDW�IUDJPHQWDWLRQ�DQG�JDSV�LQ�FRYHU�ZHUH�OLVWHG�DV�EDUULHUV�GXH�WR�XUEDQ��UXUDO�DQG�VNL�UHVRUW�GHYHORSPHQW��DV�ZHOO�DV�FOHDUFXWWLQJ�� DQG�RU� LQWHQVH� ORJJLQJ�� � &KHFNHUERDUG� RZQHUVKLS� RI� LQGXVWULDO� WLPEHUODQGV�FDXVHG�RQH�RI�WKH�OLQNDJHV�WR�EH�LGHQWLILHG�DV�D�0LVVLQJ�/LQN��� 'LIIHUHQW�W\SHV�RI�URDGV�ZHUH�LGHQWLILHG� DV� EDUULHUV� WR� SDVVDJH�� IURP� WKRVH� DVVRFLDWHG� ZLWK� H[WUDFWLYH� LQGXVWULHV� WR�PDMRU�KLJKZD\V�� � +LJKZD\V� ����� ���� ���� ���� ���� DQG� ��� ZHUH� VSHFLILFDOO\� PHQWLRQHG� DV� PDMRU�EDUULHUV�� �7KH�RYHU�DSSURSULDWLRQ�RI�ZDWHU� LQ�WKH�PDMRU� ULYHU� V\VWHPV�ZDV�DOVR�QDPHG�DV�DQ�REVWDFOH�WR�PRYHPHQW���
+DELWDW� W\SHV� LGHQWLILHG� LQ� QHHG� RI� UHVWRUDWLRQ� LQFOXGHG� IRRWKLOO� ULSDULDQ�� FKDSDUUDO�� RDN�ZRRGODQG��PL[HG�FRQLIHURXV�DQG�GHVHUW�VFUXE���2I�WKH�OLQNDJHV��������������GLG�QRW�OLVW�DQ\�UHVWRUDWLRQ�QHHGV��ZKLOH�LW�ZDV�VSHFLILHG�WKDW�QR�UHVWRUDWLRQ�ZDV�QHFHVVDU\�LQ�����������RI�WKH�OLQNDJHV��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'�V����	�������$FTXLVLWLRQ�DQGUHIRUHVWDWLRQ�RI�ORJJHG�RYHU�PL[HG�FRQLIHURXV�IRUHVW�KDELWDW�ZHUH�UHVWRUDWLRQ�SULRULWLHV�LQ�WZR�RI� WKH�LGHQWLILHG� OLQNDJHV��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'�V����	�������7R[LF�FOHDQXS�RI�PHUFXU\�ZDV�OLVWHG�DV�D�SULRULW\�LQ�RQH�RI�WKH�ULSDULDQ�OLQNDJHV��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ� /LQNDJHV��0DS� ,'������ �0DLQWHQDQFH�RI� HFRV\VWHP� IXQFWLRQ� LQ�KLJK�GHVHUW� VFUXE�KDELWDW�ZDV�DOVR�PHQWLRQHG�DV�D� UHVWRUDWLRQ�QHHG�� � ,Q�JHQHUDO��SDUWLFLSDQWV� IHOW�SODQV� IRU�UHVWRULQJ�KDELWDW� OLQNDJHV�QHHG�WR�EH�GHYHORSHG��LPSOHPHQWHG��DQG�PRQLWRUHG�IRU�XVH�E\�WDUJHW�VSHFLHV���
7KH� SULPDU\� WKUHDWV� LGHQWLILHG� LQ� WKH� HFRUHJLRQ� LQFOXGHG� XUEDQL]DWLRQ�� URDGV�� ORJJLQJ�� DQG�DJULFXOWXUH��RWKHU�WKUHDWV�LQFOXGHG�JUD]LQJ�DQG�KDELWDW�ORVV��)LJXUH������6LHUUD�1HYDGD��7KUHDWV�WR� &RQQHFWLYLW\��� � 8UEDQL]DWLRQ� ZDV� OLVWHG� DV� D� WKUHDW� LQ� ���� �������� RI� WKH� OLQNDJHV�UHFRJQL]HG��������������RI�ZKLFK�UDQNHG�DV�VHYHUHO\�WKUHDWHQHG��UDQN� �IRXU�RU�ILYH����5RDGV�MHRSDUGL]HG������������RI�WKH�OLQNDJHV�LGHQWLILHG������������RI�ZKLFK�ZHUH UDQNHG�DV�VHYHUHO\�WKUHDWHQHG�� �2I� WKH� OLQNDJHV�������������ZHUH� WKUHDWHQHG� WR�VRPH�GHJUHH�E\� ORJJLQJ������������RI�ZKLFK�ZHUH�UDQNHG�DV�VHYHUHO\�WKUHDWHQHG���$JULFXOWXUH�ZDV�LGHQWLILHG
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8UEDQL]
DWLRQ 5RDGV /RJJLQJ $JULFXOW

XUH *UD]LQJ +DELWDW
�/RVV

)LJXUH������6LHUUD�1HYDGD��7KUHDWV�WR�&RQQHFWLYLW\

DV�D�WKUHDW�WR�FRQQHFWLYLW\�LQ����������� RI�WKH�OLQNDJHV��RQO\�RQH�RI�ZKLFK�ZDV�FRQVLGHUHG�VHYHUHO\� WKUHDWHQHG�� �2I� WKH� OLQNDJHV�� ��� �������ZHUH� WKUHDWHQHG� E\� OLYHVWRFN� JUD]LQJ� DQG�KDELWDW� ORVV�� � $� 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������6LHUUD�1HYDGD��6HYHULW\� RI� 7KUHDWV��� � )LJXUH� ����� DYHUDJH� VHYHULW\� RI� HDFK� WKUHDW� DPRQJ� OLQNDJHV�� UHYHDOV�VLPLODU�WUHQGV�DV�)LJXUH������WKH�QXPEHU�RI�OLQNDJHV�DIIHFWHG�E\�HDFK�WKUHDW�
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&RQIHUHQFH�SDUWLFLSDQWV�DOVR�VFRUHG�WKH� IHDVLELOLW\�RI�FRQVHUYLQJ�WKH� OLQNDJH�DQG�UDQNHG WKH�RYHUDOO� WKUHDW� WR� FRQQHFWLYLW\� �)LJXUH� ����� 6LHUUD� 1HYDGD�� 5DQNLQJ� WKH� 3ULRULWLHV��� � 6FLHQWLVWV�UDQNHG�������������RI�WKH�OLQNDJHV�DV�KLJK�SULRULWLHV�ZLWK�JRRG�RSSRUWXQLWLHV�IRU�FRQVHUYDWLRQ��UDQN� � IRXU� RU� ILYH��� ���� ������� RI� ZKLFK�ZHUH� UDQNHG� DV� VHYHUHO\� �UDQN� � IRXU� RU� ILYH��WKUHDWHQHG� �)LJXUH������6LHUUD�1HYDGD��0LVVLQJ� /LQNDJHV��0DS� ,'�V������������������	�������2YHUDOO�� ���� ������� RI� WKH� OLQNDJHV� LGHQWLILHG�ZHUH� UDQNHG� DV� VHYHUHO\� WKUHDWHQHG� �UDQN� �IRXU�RU�ILYH����,Q�DGGLWLRQ�������������RI�WKH OLQNDJHV�ZHUH�LGHQWLILHG�DV�
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DWLRQ 5RDGV /RJJLQJ $JULFXOW

XUH *UD]LQJ +DEWDW�
/RVV

)LJXUH������6LHUUD�1HYDGD��6HYHULW\�RI�7KUHDWV

1RWH���7KH�DERYH�JUDSK�GHSLFWV�WKH�ZHLJKWHG�DYHUDJH�RI�HDFK�WKUHDW�LGHQWLILHG��: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��
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)LJXUH������6LHUUD�1HYDGD��5DQNLQJ�WKH�3ULRULWLHV

2YHUDOO�7KUHDW &RQVHUYDWLRQ�2SSRUWXQLW\1RWH��*UDSK�GHSLFWV�WKH�QXPEHU�RI�OLQNDJHV�UDQNHG�IRU�RYHUDOO�WKUHDW�DQG�FRQVHUYDWLRQ�RSSRUWXQLW\�WKH�KLJKHVW�FRQVHUYDWLRQ�RSSRUWXQLWLHV��UDQN� �ILYH�������������RI�ZKLFK�ZHUH�UDQNHG�DVVHYHUHO\� WKUHDWHQHG� �)LJXUH� ����� 6LHUUD� 1HYDGD�� 0LVVLQJ� /LQNDJHV��0DS� ,'�V� ��� �� 	� ������7KHVH�LQFOXGHG�WZR�5LSDULDQ�/LQNDJHV��WKH�1RUWK�)RUN�RI�WKH�7XOH�OLQNDJH�0DS�,'����DQG�WKH�6W�� -RKQV�&RWWRQZRRG�&URVV� &UHHN� OLQNDJH� 0DS� ,'�� ���� DQG� RQH� &KRNH�3RLQW� DQG�/DQGVFDSH�/LQNDJH� �WKH�6LHUUD�1HYDGD�&RVR�+LOOV�OLQNDJH�0DS�,'��������%ULHI�GHVFULSWLRQV�RI�WKH� WRS�UDQNHG� FRQVHUYDWLRQ� RSSRUWXQLWLHV� DUH� SURYLGHG� EHORZ�� � $� FRPSDULVRQ� RI� KRZ�LQGLYLGXDO� OLQNDJHV�ZHUH� UDQNHG� LV�GHSLFWHG� LQ� )LJXUH������6LHUUD�1HYDGD��'HJUHH�RI� 7KUHDW�DQG�&RQVHUYDWLRQ�2SSRUWXQLWLHV�
7KH�1RUWK�)RUN�RI�WKH�7XOH�OLQNDJH��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'�����ZDV�OLVWHG�DV�D�5LSDULDQ�/LQNDJH��ZLWK�WKH�SRWHQWLDO�WR�FRQQHFW�ULSDULDQ�IRUHVWV�WR�7XODUH�/DNH���0DUVKHV�� JUDVVODQG� DQG� YHUQDO� SRRO� FRPPXQLWLHV� ZHUH� DOVR� OLVWHG� DV� KDELWDW� W\SHV� LQ� WKH�OLQNDJH���1HRWURSLFDO�PLJUDWRU\�ELUGV�ZHUH�UHFRJQL]HG�DV�WKH�NH\�VSHFLHV�IRU�WKLV�OLQNDJH���7KH�
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RYHU�DSSURSULDWLRQ�RI�ZDWHU�ZDV� LGHQWLILHG� DV� WKH�SULPDU\�EDUULHU��ZKLOH� WKH�SULPDU\� WKUHDW�OLVWHG� ZDV� H[SDQGLQJ� UDQFK� GHYHORSPHQW�� � /DQGRZQHUVKLS� LQ� WKH� OLQNDJH� ZDV� OLVWHG� DV� D�PL[WXUH�RI�SXEOLF�DQG�SULYDWHV�ODQGV���3DUWLFLSDQWV�LQGLFDWHG�WKDW�WKHUH�ZHUH�ZLOOLQJ�VHOOHUV�LQ�WKLV� OLQNDJH�� �7KH\�DOVR� LGHQWLILHG� WKLV� OLQNDJH�DV�SDUW�RI�&DOLIRUQLD�'HSDUWPHQW�RI� )LVK�DQG�*DPH� DQG� 6LHUUD� /RV� 7XODUHV� /DQG� 7UXVW� FRQVHUYDWLRQ� SODQV�� � 3OHDVH� UHIHU� WR� WKH�FRUUHVSRQGLQJ�/LQNDJH�'HVFULSWLRQ�/RJ�VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
7KH�6W��-RKQV�&RWWRQZRRG�&URVV�&UHHN�5LSDULDQ�/LQNDJH��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'�����ZDV�LGHQWLILHG�DV�SURYLGLQJ�KDELWDW�FRQQHFWLYLW\�IRU�NDQJDURR�UDW��IR[�)LJXUH������6LHUUD�1HYDGD��'HJUHH�RI�7KUHDW�	�&RQVHUYDWLRQ�2SSRUWXQLWLHV
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2YHUDOO�7KUHDW &RQVHUYDWLRQ�2SSRUWXQLW\1RWH��7KH�DERYH�JUDSK�FRPSDUHV�KRZ�HDFK�OLQNDJH�ZDVUDQNHG�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\��
PLQN��DQG�QHRWURSLFDO�PLJUDWRU\�ELUGV�� IURP�WKH�.DZHDK�5LYHU�WR�7XODUH�/DNH�� �7KLV� OLQNDJH�ERDVWV� WKH� ODVW� DONDOL� VLQN� KDELWDW� LQ� .LQJV� &RXQW\�� � 7KH� SULQFLSDO� WKUHDW� UHFRJQL]HG� ZDV�GHYHORSPHQW�� EXW� QR� EDUULHUV� ZHUH� LGHQWLILHG� IRU� WKLV� OLQNDJH�� � 5LSDULDQ� KDELWDW� ZDV�FRQVLGHUHG� WKH�SULPDU\�FRQGXLW� IRU�ZLOGOLIH�PRYHPHQW�� � /DQGRZQHUVKLS� LQ� WKH� OLQNDJH�ZDV�OLVWHG�DV�D�FRPSOH[�PL[WXUH�RI�SXEOLF�DQG�SULYDWH�ODQGV��LQFOXGLQJ�XQLQFRUSRUDWHG�FRXQW\�ODQG�DQG� WKH�&LW\�RI�9LVDOLD�� �3DUWLFLSDQWV� LQGLFDWHG� WKDW� WKHUH�ZHUH�ZLOOLQJ�VHOOHUV� LQ� WKH� OLQNDJH��DQG� WKDW� WKH� OLQNDJH�ZDV�SDUW�RI�D�6LHUUD /RV�7XODUHV�/DQG�7UXVW�FRQVHUYDWLRQ�SODQ�� �3OHDVH�UHIHU�WR�WKH�FRUUHVSRQGLQJ�/LQNDJH�'HVFULSWLRQ�/RJ�VKHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ��
7KH�6LHUUD�1HYDGD�&RVR�+LOOV�OLQNDJH��)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'������ZDV�LGHQWLILHG�DV�D�&KRNH�3RLQW� DQG�D�/DQGVFDSH�/LQNDJH����7KLV�OLQNDJH�ZDV�UHFRJQL]HG�DV� SURYLGLQJ� D� GLVSHUVDO� FRUULGRU� IRU� ELJKRUQ� VKHHS�� FRQQHFWLQJ� SRSXODWLRQV� LQ� WKH� 6LHUUD�1HYDGD�ZLWK� WKRVH� LQ� WKH�0RMDYH� HFRUHJLRQ�� �+LJKZD\� ����ZDV� LGHQWLILHG� DV� WKH� SULPDU\�EDUULHU�DQG�WKUHDW�WR�WKLV�OLQNDJH���/DQGRZQHUVKLS�LQ�WKLV�OLQNDJH�LV�FRPSULVHG�RI�IHGHUDO�DQG�VWDWH� DJHQFLHV� LQFOXGLQJ� WKH� 1DWLRQDO� 3DUN� 6HUYLFH�� %XUHDX� RI� /DQG� 0DQDJHPHQW�� 8QLWHG�6WDWHV� $LU� )RUFH�� DQG ZDWHU� DJHQFLHV�� � &DO7UDQV� ZDV� LGHQWLILHG� DV� D� SRVVLEOH� VROXWLRQ� IRU�UHVWRULQJ�FRQQHFWLYLW\�WKURXJK�UHWURILWWLQJ�DQ�XQGHUSDVV�WR�DFFRPPRGDWH�ELJKRUQ�VKHHS�DQG�RWKHU�ZLOGOLIH�VSHFLHV���3OHDVH�UHIHU�WR�WKH�FRUUHVSRQGLQJ��/LQNDJH�'HVFULSWLRQ�/RJ�6KHHW�IRU�PRUH�VSHFLILF�LQIRUPDWLRQ�
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6FLHQWLILF� GRFXPHQWDWLRQ� DQG�RU� *,6�EDVHG� PDSV� UHIHUHQFHG� IRU� WKH� UHJLRQ� LQFOXGHG� �VHH�$SSHQGL[�&��&RQQHFWLYLW\�5HIHUHQFHV� IRU�FRPSOHWH�FLWDWLRQ��LI�SURYLGHG���
x &DOLIRUQLD�6SRWWHG�2ZO�7HFKQLFDO�5HSRUWx *XHUQVH\�(QGDQJHUHG�6SHFLHV�5HFRYHU\�3ODQVx (O�'RUDGR�&LW\�5HVRXUFH�&RQVHUYDWLRQ�'LVWULFWx 0RGHOV�SUHGLFWLQJ�ILVKHU�DQG�RZO�RFFXUUHQFHV

&RQIHUHQFH�SDUWLFLSDQWV�DOVR�SURYLGHG�D�*,6�EDVHG�PDS�WR�KLJKOLJKW�VRPH�RI�WKH�OLQNDJHV���6L[�RI� WKH� OLQNDJHV� UHFRUGHG� �)LJXUH� ����� 6LHUUD� 1HYDGD�� 0LVVLQJ� /LQNDJHV��0DS� ,'�V� �������FRLQFLGH�ZLWK�HFRORJLFDOO\� VLJQLILFDQW�DUHDV�GHSLFWHG� LQ�)LJXUH������$UHDV�RI�&RQFHUQ� IRU� WKH�&DOLIRUQLD�6SRWWHG�2ZO���
(FRUHJLRQDO�WHDP�PHPEHUV�LQGLFDWHG�WKDW������������RI�WKH�OLQNDJHV�KDYH�ZLOOLQJ�VHOOHUV�LQ�DOO�RU� D� SRUWLRQ� RI� WKH� OLQNDJH�� � 3RWHQWLDO� H[LVWV� IRU� DJHQF\� DFTXLVLWLRQ� LQ� ���� �������� RI� WKH�OLQNDJHV�� ���� ������� RI� ZKLFK� ZHUH� LGHQWLILHG� DV� KDYLQJ� ZLOOLQJ� VHOOHUV� �)LJXUH� ����� 6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS�,'�·V��������DQG�������)LYH�RI�WKH�KLJK�UDQNLQJ�FRQVHUYDWLRQ�RSSRUWXQLWLHV� �)LJXUH������6LHUUD�1HYDGD��0LVVLQJ�/LQNDJHV��0DS� ,'�·V��������������DQG�����ZHUH�QRWHG�DV�KDYLQJ�ZLOOLQJ� VHOOHUV��RQH�RI�ZKLFK�KDV� WKH�SRWHQWLDO� IRU� DJHQF\�DFTXLVLWLRQ��0DS� ,'�� ����� � 2WKHU� RSSRUWXQLWLHV� LGHQWLILHG� WR� VHFXUH� RU� UHVWRUH� FRQQHFWLYLW\� IXQFWLRQ�LQFOXGHG�ODQGRZQHU� LQFHQWLYHV� IRU�FRQVHUYDWLRQ�HDVHPHQWV��DFTXLVLWLRQ�WKURXJK�SULYDWH� ODQG�WUXVWV��IRUPDO�FRQVHUYDWLRQ�SODQV��FRRUGLQDWLRQ�DPRQJ�IHGHUDO�DQG�VWDWH�DJHQFLHV��DFTXLVLWLRQ�RI�NH\�WUDFWV�RI�SRVW�ORJJLQJ�LQGXVWULDO�WLPEHUODQG��DQG�FRRUGLQDWLRQ�EHWZHHQ�ODQG�PDQDJHUV�DQG�&DO7UDQV�WR�SODQ�IRU�XQGHUSDVVHV�DW�YDULRXV�HOHYDWLRQV���


