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/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

,1752'8&7,21

%DFNJURXQG DQG 2YHUYLHZ

7KLV /RFDO 7UDQVSRUW 30DQ IRU 3BRUWDUOLQJWRQ LGHQWLILHY PHDVXUHYV U
IRU WKH IXWXUH WUDQVSRUW DQG PRELOLW\ RI BRUWDUOLQJWRQ ,W LV RQH
XVHG WR LQIRUP WKH GUDIWLQJ RI WKH 3BRUWDUOLQJWRQ -RLQW /RFDO $UHD

W LGHQWLILHYVY PHDVXUHYV ZKLFK ZLOO LPSURYH FRQQHFWLYLW\ ZLWKLQ DQC
WKH UHSODFHPHQW RI WULSV E\ SULYDWH YHKLFOH ZLWK PRUH VXVWDLQDEO
SXEOLF WUDQVSRUW

SRUWDUOLQJIJWRQ LV VLWXDWHG RQ WKH FRXQW\ ERXQGDU\ EHWZHHQ /DRLV D
FRXQW\ WRZQV RI 3BRUWODRLVH DQG 7XOODPRUH

%\ YLUWXH RI LWV UDLOZD\ VWDWLRQ ZKLFK KDV KDG VXEVWDQWLDO LQYHV
'XEOLQ &RUN DQG 'XEOLQ *DOZD\ WUDLQ OLQHV UXQ UHJXODU GDLO\ UDLO \
LQFOXGLQJ 'XEOLQ &RUN *DOZD\ DQG /LPHULFN 7KHUH DUH DOVR VHYHUDO
.LOGDUH ORQDVWHUHYLQ 3RUWODRLVH 7XOODPRUH DQG 'XEOLQ 3RUWDUOL
WRZQV ZLWKLQ WKH 0LGODQGV 5HJLRQ

,Q WHUPV RI /RFDO *RYHUQPHQW 3RUWDUOLQJIJWRQ KDV GXDO DGPLQLVWUD
&RXQFLOV ORVW RI WKH XUEDQ DUHD DSSUR[LPDWHO\ LV ORFDWHG ZLW
6RXWK IRU &62 GDWD SXUSRVHV ZLWK WKH UHPDLQLQJ SRUWLRQ 3RUWDUO
%DUURZ IORZV WKURXJK WKH WRZQ LQ D ZHVW HDVW GLUHFWLRQ

7KH 1DWLRQDO 30DQQLQJ )UDPHZRUN 13) LQFOXGHV D 1DWLRQDO 3ROLF\ 2E
ZKHUH D WRZQ DQG LWV HQYLURQV VXFK DV 3RUWDUOLQJWRQ OLH ZLWKLQ
RQH /RFDO $XWKRULW\

5HVSRQVLELOLW)\ IRU WKH SUHSDUDWLRQ RI 3RUWDUOLQJWRQ -RLQW /RFDO $!
/IDRLV &RXQW\ &RXQFLO DQG 21IDO\ &RXQW\ &RXQFLO

J)LIXUH 3RUWDUOLQJWRQ LQ &RQWH[W

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

7R PHHW WKH UHTXLUHPHQW IRU DQ HYLGHQFH EDVHG DSSURDFK WR SODQ(
JUDPHZRUN 13) DQG WKH 5HJLRQDO 6SDWLDO DQG (FRQRPLF 6WUDWHJI\ 56
&RXQW\ &RXQFLO UHTXLUH WKH DVVHVVPHQW PHWKRGRORJ\ UHODWLQJ WR W
7TUDQVSRUW $VVHVVPHQW $%7$

,Q ODUJH SDUW GXH WR LWV SUR[LPLW\ WR WKH *UHDWHU 'XEOLQ $UHD DQC
*DOZD\ WUDLQ OLQH 3RUWDUOLQJWRQ KDV H[SHULHQFHG VLJQLILFDQW SRS
PLOOHQQLXP ,WV SRSXODWLRQ LQFUHDVHG IURP SHUVRQV LQ W R
FHQVXV GDWD VKRZV D IXUWKHU SRSXODWLRQ LQFUHDVH WR 3RUWDUO
LQ ERWK &RXQW)\ /DRLV DQG &RXQW\ 21IDO\ O\LQJ EHKLQG WKH FRXQW\ WRZ
UHVSHFWLYHO\ :KLOH VXFK SRSXODWLRQ JURZWK KDV FUHDWHG WKH
VHUYLFHVY DQG LQGXVWU\ WKLV JURZWK KDV LQ WXUQ SODFHG DQ HYHQ JUHI

BHFWLRQ RI WKH /DRLV &RXQW\ 'HYHORSPHQW 30DQ a VWDWHYV
LGHQWLILHG 3RUWBOLDERQUWRRQORQYD*URZWK 7RZQ

7DEOH SHWDLO +LHUDUFK\ Rl WKH 21IDO\ &RXQW\ '"HYHORSPHQW 30DQ
6HOI 6XVWDLQLQJ 7RZQ

3XUSRVH

SRUWDUOLQJWRQ /RFDO 7UDQVSRUW 30DQ a /73 LV IRXQGHG LQ WKH F
DFKLHYH QDPHO\ HIIHFWLYH LQWHJUDWLRQ RI ODQG XVH DQG WUDQVSRUW S
DQG HTXLWDEOH IRUPV RI GHYHORSPHQW $Q LPSRUWDQW DVSHFW RI WKLV 1
VKDUH E\ GLVFRXUDJLQJ FDU XVH 7KHVH DLPV DUH LQ OLQH ZLWK RYHUDUFK
BROLFLHY DV RXWOLQHG LQ 3DUW RI WKLV /73

7KH RYHUDOO SXUSRVH RI WKLV /73 LV WR XQGHUSLQ WKH IXWXUH GHYHORS
DVVHVVPHQW Rl WUDQVSRUW GHPDQG DQG LWV DVVRFLDWHG LPSDFW SOD\V D |
RI WKH WRZQ ,Q VR GRLQJ LW ZLOO DOVR HVWDEOLVK D IUDPHZRUN IRU IXWX
3RUWDUOLQJWRQ

7KH NH\ VWHSV LQ GHYHORSLQJ 3RUWDUOLQJWRQ /RFDO 7UDQVSRUW 30DQ

L S3URYLGH DQ XQGHUVWDQGLQJ Rl WUDYHO GHPDQG DVVRFLDWHG ZLWK WK
&RXQW)\ &RXQFLO DQG 21IDO\ &RXQW\ &RXQFLO WKH uVWXG\ DUHDY DQG ¢
ZKLOH SULRULWLVLQJ VXVWDLQDEOH PRGHV ZDONLQJ F\FOLQJ DQG SXEC
DQG 5HJLRQDO WUDQVSRUW SROLF\

LLGHQWLI\ GHILFLHQFLHV LQ WKH FXUUHQW WUDQVSRUW LQIUDVWUXFWXUH |
LQFOXGLQJ SXEOLF WUDQVSRUW YHKLFOH SHGHVWULDQ DQG F\FOLVW WU

LLHWHUPLQH LPSDFWV DQG RSSRUWXQLWLHY DVVRFLDWHG ZLWK WKH SURSR
RI WKH /DRLV &RXQW\ '"HYHORSPHQW 30DQ DQG WKH 21IDO\ &RXQW\

LY'HWHUPLQH LPSDFWV DQG RSSRUWXQLWLHY DVVRFLDWHG ZLWK 3RUWDUOL

Y ,GHQWLI\ DQ DSSURSULDWH VHW RI PHDVXUHVY UHODWLQJ WR WUDQVSRUW 1
7UDQVSRUW 30DQ DQG WKH QH[W -RLQW /RFDO $UHD 30DQ

YULQNHG WR D WUDQVSRUW VWUDWHJ\ LGHQWLI\ DQG UDQN D VHW RI PHDV XU
RI WKH 3RUWDUOLQJWRQ -RLQW /RFDO $UHD 30DQ a ZKLFK ZLOO DFK
/73

7KH VWUDWHJLF DLP RI WKH /RFDO 7UDQVSRUW 30DQ LV WR
D H[DPLQH WKH FXUUHQW ODFN RI DOWHUQDWLYHV WR WKH FDU DQG ODC
PRGDO VKLIW WR SXEOLF WUDQVSRUW ZDONLQJ DQG F\FOLQJ 7KHVH D
WR PRUH VXVWDLQDEOH PHDQV RI WUDYHO ZLOO HQDEOH D UHGXFWLR

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

UHDOP LPSURYHPHQWY WKDW ZLOO LQFUHDVH ELRGLYHUVLW\ DQG SURP

IULHQGO\ PRGHV RI WUDQVSRUW

E DGGUHVYV FXUUHQW LVVXHVY DQG DQWLFLSDWH IXWXUH SUREOHPV LQ WK
VWUDWHILF URXWHV DQG LQ GRLQJ VR SUHVHQW DQ DQDO\VLV RI WKH |
SRWHQWLDO LOWHUYHQWLRQV DQG UHFRPPHQGDWLRQV IRU URDGV REM|
VROXWLRQV WR HQFRXUDJH SURYLVLRQ DQG JUHDWHU XVH RI SXEOLF W

OHWKRGRORJ\

7KH NH\ VWHSVY LQ EXLOGLQJ DQ HYLGHQFH EDVHG DSSURDFK WR WKLV /73
7TUDQVSRUW $VVHVVPHQW PHWKRGRORJ\ 7KHVH VWHSVY DUH VXPPDULVHG LQ
1739V IXLGDQFH GRFXPHQW 3$%7%$ p+RZ 7RY *XLGH = 3LORW OHWKRGRORJ\’

7KLV [FRBSWXUHV 3DUWYV DQG RI WKH SURFHVV RI FDUU\LQJ RXW D WU
/IRFDO 7UDQVSRUW 30DQ

J)LIXUH 17 $%7%$ OHWKRGRORJ\

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

32/,8&< &217(;7
7KH SROLFLHV DQG SODQV WKDW KDYH DQ LPSDFW RQ 3RUWDUOLQJWRQ DUH [

,QWHUQDWLRQDO 3ROLFLHYV

SQLWHG IDWLRQV 6XVWDLQDEOH 'HYHORSPHQW *RDOV

,Q 81 OHPEHU 6WDWHY DGRSWHG WKH $IJHQGD IRU 6XVWDLQDEOH '"HYF

IRU SHRSOH SODQHW DQG SURVSHULW\ DQG DSSOLHV WR ERWK GHYHORSHG
$IJHQGD LV WKH VHYHQWHHQ 6XVWDLQDEOH '"HYHORSPHQW *RDOV 6'*V D(

VL[W\ QLQH VXE WDUJHWV 7KH JRDOV DUH DOO LQWHUFRQQHFWHG DQG DG

FKDOOHQJHV

3DULV $JUHHPHQW

7KH 3DULV $JUHHPHQW ZDV DGRSWHG LQ 'HFHPEHU DQG VHWV RXW D JOI
FOLPDWH FKDQJH E\ OLPLWLQJ JOREDO ZDUPLQJ WR ZHOO EHORZ f& DQG W
XS WR WKH 3DULV $JUHHPHQW LQ $FKLHYLQJ WKH JRDOV RI WKH DJUHHP!

GHFDUERQLVDWLRQ DFURVV QDWLRQV LQFOXGLQJ ZLWKLQ WKH WUDQVSRUW
WR FDUERQ HPLVVLRQV 7KLV 3ROLF\ VXSSRUWV LWV JRDOV WKURXJK PHDVXL
DQG HQFRXUDJH PRGDO VKLIW WR VXVWDLQDEOH PRGHV Rl WUDYHO

SQLWHG IDWLRQV &RQYHQWLRQ RQ WKH S5LIKWV RI SHUVRQV ZLWK 'LVDELOLYV
,UHODQG UDWLILHG WKH 8QLWHG 1DWLRQV &RQYHQWLRQ RQ WKH 5LIKWV RI

DQG LV FRPPLWWHG WR SURPRWLQJ DQG SURWHFWLQJ WKH IXOO0 HQMR\F
GLVDELOLWLHV

7R HQDEOH SHUVRQV ZLWK GLVDELOLWLHV WR OLYH LQGHSHQGHQWO\ DQG S|
WKH &RQYHQWLRQ $FFHVVLELOLW\ XQGHUWDNHY WR WDNH DSSURSULDWH P
WR WKH SK\VLFDO HQYLURQPHQW DQG WR WUDQVSRUWDWLRQ ERWK LQ XUEL
VKDOO LQFOXGH WKH LGHQWLILFDWLRQ DQG HOLPLQDWLRQ RI REVWDFOHV C
DOLD

X %XLOGLQJV URDGYV WUDQVSRUWDWLRQ DQG RWKHU LQGRRU DQG RXW
PHGLFDO IDFLOLWLHY DQG ZRUNSODFHYV

IDWLRQDO 3ROLFLHYV

IDWLRQDO ,QYHVWPHQW J)UDPHZRUN IRU 7UDQVSRUW LQ ,UHODQG

7KH SXUSRVH RI WKH 1DWLRQDO ,QYHVWPHQW J)UDPHZRUN IRU 7UDQVSRUW LQ
Rl WKH 1DWLRQDO 30DQQLQJ )UDPHZRUN ZKLFK VHWVY RXW WKH YLVLRQ IRU \
RYHU WKH FRPLQJ GHFDGHV D YLVLRQ HQFDSVXODWHG E\ WHQ 1DWLRQDO 6V
1,)7, HQVXUHV WKDW WUDQVSRUW LQYHVWPHQW LV DOLJQHG ZLWK WKH 1DWLF
DQG IDFLOLWDWHY WKH 13) GHOLYHULQJ SRVLWLYH VRFLDO HQYLURQPHQWI
7TUDQVSRUW LQYHVWPHQW ZLOO IROORZ D PRGDO KLHUDUFK\ RI

$FWLYH 7UDYHO
3XEOLF 7UDQVSRUW DQG
BULYDWH 9HKLFOHV

,W LV RI QRWH WKDW 1,)7, SODFHVY DFWLYH WUDYHO DW WKH WRS RI LWV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

IDWLRQDO 6XVWDLQDEOH ORELOLWI 3ROLFI

7KLV SXUSRVH RI WKLV SROLF\ LV WR VHW RXW D VWUDWHJILF IUDPHZRUN IRU
,2UHODQGTVY RYHUDOO UHTXLUHPHQW WR DFKLHYH D UHGXFWLRQ LQ FDUER
SULPDU\ IRFXV LV WR FDWHU IRU GDLO\ WUDYHO QHHGY LQ D PRUH VXVWDLQD

&OLPDWH $FWLRQ 30DQ

&OLPDWH $FWLRQ 30DQ EXLOGV XSRQ &OLPDWH $FWLRQ 30DQ E\ UHII
DFWLRQV UHTXLUHG WR GHOLYHU WKH FDUERQ EXGJHWY DQG VHFWRUDO HPL)
GHFLVLYH DFWLRQ WR KDOYH ,UHODQGYV HPLVVLRQV E\ DQG UHDFK QHW
WR LQ WKH &OLPDWH $FWLRQ DQG /RZ &DUERQ 'HYHORSPHQW $PHQGPHQW $

"KLOH WKH puIXOO URDGPDS RI DFWLRQV WR VXSSRUW WKH GHOLYHU\ RI RXU |
QHZ KLJK LPSDFW DFWLRQV DUH FRQWDLQHG LQ WKH &0OLPDWH $FWLRQ 30DQ

8QGHU WKH KHDGLQJ RI p7UDQVSRUWY RQH RI WKH DFWLRQV OLVWHG LQ
SRUWDUOLQJWRQ /$3 LV WR IRFXV RQ DOWHUQDWLYH IXHOV HQKDQFH UDLO W
RI VPDUW DQG VXVWDLQDEOH PRELOLW\ SURMHFWYV

(OVHZKHUH LQ DGGUH V\SLRQIGWEKSHD A BW BEMD RRE DI LFFON LR Q 30D Q VWDWHV
$XWKRULWLHV VKRXOG ZRUN WRZDUGV D UHGXFWLRQ RI RQ VWUHHW FDU SDI
WR SULRULWLVH DFWLYH WUDYHO DQG SXEOLF WUDQVSRUW DQG WR LPSURYFH

SURMHFW ,UHODQG 1DWLRQDO 30DQQLQJ )UDPHZRUN DQG IDWLRQDO 'HYHORS
7KH 1DWLRQDO 30DQQLQJ JUDPHZRUN LV D SODQQLQJ IUDPHZRUN WR JXLGH
FRPLQJ \HDUV ,W GRHV QRW SURYLGH HYHU\ GHWDLO IRU HYHU\ SDUW RI WK
WR OHDG LQ WKH SODQQLQJ DQG GHYHORSPHQW RI WKHLU FRPPXQLWLHV FR
SULQFLSOHV IURP ZKLFK PRUH GHWDLOHG DQG UHILQHG SODQV ZLOO IROORZ

7KH FRPSDQLRQ WR WKH 13) GRFXPHQW LV WKH 1DWLRQDO '"HYHORSPHQW 30|
LQYHVWPHQW 7KHLU MRLQW SXEOLFDWLRQ DV 3URMHFW ,UHODQG VHWYV |
VWUDWHI\ DQG EXGJHW IRU WKH SHULRG

7KH IROORZLQJ REMHFWLYHY UHODWH GLUHFWO\ WR WKH /RFDO 7UDQVSRUW

$FWLYH 7UDYHO LQ 7RZQV DQG 9LOODJHV

7KH *RYHUQPHQW KDV FRPPLWWHG WR IXQGLQJ WKH GHYHORSPHQW RI ZDONL
,UHODQG LQFOXGLQJ LQ WRZQV DQG YLOODJHV LQ PRUH UXUDO DUHDV $F
VXVWDLQDEOH PRGHV Rl WUDQVSRUW (QDEOLQJ SHRSOH WR ZDON RU F\FOH
LQ PHHWLQJ ,UHODQGYYVY GHFDUERQLVDWLRQ WDUJHWV DQG IRU WKLV WR KD
WKH SULYDWH FDU QHHG WR EH SURYLGHG

TKHDWLRQDO &IFOH 1IHWZRUN 30D HIOUBEIFRUIWWDQVSRUW ,QIUDVWUXFWXUI
RQ EHKDOI RI WKH "HSDUWPHQW RI 7UDQVSRUW VHWYVY RXW D SKDVHG SURJ
DSSUR[LPDWHO\ NP RI F\FOH IDFLOLWLHV E\ 7KH 1&1 30DQ ZLOO SURY
LQFRUSRUDWLQJ WKH UHJLRQDO DQG QDWLRQDO JUHHQZD\V QHWZRUN DV
JUHDWHU OHYHOV RI F\FOLQJ DQG ZDONLQJ DPRQJVW OHLVXUH XVHUV WRXUI
1&1 3O0MX@SRUW DQG DOLJQ ZLWK (XURSHDQ 1DWLRQDO 5HJLRQDO DQG /RFD

7KH RYHUDOO LQYHVWPHQW LQ DFWLYH WUDYHO KDV WUDQVIRUPDWLYH SRWI
X VXEVWDQWLDOO\ LQFUHDVH WKH QXPEHUV FKRRVLQJ WR PDNH DFWLY}
LPSURYH SHUVRQDO KHDOWK DQG PHQWDO ZHOO EHLQJ PDNLQJ W

SRUWDUOLQJWRQ PRUH YLEUDQW DQG SHRSOH IRFXVHG VSDFHV DQG
X VLIQLILFDQWO\ DGGUHVYVY RXU FOLPDWH DFWLRQ FKDOOHQJH

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

&ROQOQHFWLQJ ,UHODQG

7KH 1737V H&RQQHFWLQJ ,UHODQG 5XUDO ORELOLW)\ 30DQY LV D QDWLRQDO S
FRQQHFWLYLW\ SDUWLFXODUO\ IRU SHRSOH OLYLQJ RXWVLGH WKH PDMRU F
EHWWHU FRQQHFWLRQV EHWZHHQ YLOODJHY DQG WRZQV WKURXJK HQKDQFHC
ZLOO EH LQWHJUDWHG ZLWK DQ HQKDQFHG UHJLRQDO QHWZRUN FRQQHFWLQ
7KH NH\ SULQFLSOH ZLOO EH WR SURYLGH DFFHVV WR RSSRUWXQLWLHV HPSC
DW WKH FORVHVW SRLQW DYDLODEOH RU FRQQHFWLRQV WR KLJKHU OHYF
RSSRUWXQLWLHYV $V WKHVH ZLOO EH PDLQVWUHDP SXEOLF WUDQVSRUW VHU)
ZLOO EH ZKHHOFKDLU DFFHVVLEOH

5HILRQDO DQG /RFDO 5RDGV

,Q DGGLWLRQ WR UHJLRQDO DQG ORFDO URDG PDLQWHQDQFH LW LV D SULR
VHFWLRQV Rl WKH QHWZRUN

7KH ILUVW FDWHJRU\ RI WDUJHWHG ZRUNV DUH 6DIHW\ OLQRU ZRUNV SURN
VHFWLRQV RI URDG ZLWK SRRU VDIHW\ FKDUDFWHULVWLFVY DQG SRRU VDIHW\

7KH VHFRQG FDWHJRU\ DUH 6WUDWHJILF SURMHFWV ZKLFK ZRXOG KDYH D VLJ
SDUWLFXODUO\ UHJDUGLQJ HPSOR\PHQW DQG RQ LQGXVWU\ WRXULVP DJL
UHJHQHUDWLRQ

2XU -RXUQHI WRzZzDUGV 9LVLRQ =HUR ,UHODQGYTV *RYHUQPHQW 5RDG 6D/IHWI |
7KH 5RDG 6DIHW\ 6WUDWHJ\ LV XQGHUSLQQHG E\ ,UHODQGYTV JRDO RI DFKLHYL
LQMXULHV E\

3RUWDUOLQJWRQ /73 ZLOO VXSSRUW WKH *RYHUQPHQW 5RDG 6DIHW\ 6WUDWH.
SHGHVWULDQ DQG F\FOH IDFLOLWLHV LQ 3RUWDUOLQJWRQ ZLWK D YLHZ WR
PDQQHU

SHILRQDO 3ROLFLHV

S5HILRQDO 6SDWLDO (FRQRPLF 6WUDWHJI
7KH 5HILRQDO 6SDWLDO (FRQRPLF 6WUDWHJ\ 56(6 IRU WKH (DVWHUQ DQG
IUDPHZRUN WR GLUHFW IXWXUH JURZWK RI WKH UHJLRQ GXULQJ WKH WLPHIU

7KH SULQFLSDO VWDWXWRU\ SXUSRVH RI WKH 5HJLRQDO 6SDWLDO (FRQRP!
LPSOHPHQWDWLRQ Rl 3URMHFW ,UHODQG DQG WKH HFRQRPLF SROLFLHYV
SURYLGLQJ D ORQJ WHUP VWUDWHJLF SODQQLQJ DQG HFRQRPLF IUDPHZRUN |

SRUWDUOLQJWRQ LV LGHQWLILHG DV D /HYHO 5SHUWANIDL BLWRBRQAK) TTRAE OWKH 5K

8QGHU WKH KHDGLQJ Rl WRXULVP 5HJLRQDO 3ROLF\ 2EMHFWLYH 532 VXSS
LQ SODFH WR OLQN WKH 5LYHU 6KDQQRQ %OXHzZD\ 7KH 5R\DO DQG *UDQG &D
%OXHZD\ ULJKW DFURVV WKH 0LGODQGY LQFRUSRUDWLQJ WKH WRZQV RI /R
3RUWDUOLQJWRQ

/IRFDO 3ROLFLHV

/DRLV &RXQWI '"HYHORSPHQW 30DQ *

7KH PDLQ SXUSRVH RI WKH /DRLV &RXQW\ '"HYHORSPHQW 30DQ /DRLV &'3 1
VXVWDLQDEOH VSDWLDO DQG SK\VLFDO GHYHORSPHQW RI &RXQW\ /DRLV ZKLO
RI WKH EXLOW DQG QDWXUDO HQYLURQPHQW RYHU WKH SHULRG RI WKH 30DC
WKH QHHGV RI VRFLHW\

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

$V SUHYLRXVO\ QRWHG KHUHLQ 3RUWDUOLQJWRQ LV RQH Rl WKH PRVW DFF}
YLUWXH RI WKH WUDLQ VWDWLRQ 'XH LQ ODUJH SDUW WR LWV SUR[LPLW\ WR
'XEOLQ &RUN 'XEOLQ *DOZD\ WUDLQ OLQH 3RUWDUOLQJWRQ KDV H[SHULHQI
EHJLQQLQJ RI WKH PLOOHQQLXP ,Q WKLV UHJDUG WKH WRZQfV SRSXODWLR

LQ

/IDRLV
X

&RXQW\ &RXQFLOYJV REMHFWLYHV WKDW GLUHFWO\ DSSO\ WR WKH 3RUW
&6 ,Q FROMXQFWLRQ ZLWK 21IDO\ &RXQW\ &RXQFLO SUHSDUH D FUFR
/$3 IRU 3RUWDUOLQJWRQ WRJHWKHU ZLWK DQ DVVRFLDWHG ORFDO
SURMHFWHG SRSXODWLRQ JURZWK VHW RXW LQ WKH &RUH 6WUDWHJ\ R
WKH FRPELQHG IXQFWLRQDO DUHD RI ERWK /DRLV &RXQW\ &RXQFLO DQ
(PHUJHQF\ 6HUYLFHV 32 YDFLOLWDWH WKH DFFRPPRGDWLRQ RI ILUH
DOORZ HDVH RI DFFHVV DQG VDIH IXQFWLRQLQJ ZLWK UHVSHFW WR WK
7UDQVSRUWDWLRQ 3ROLF\ 2EMHFWLYH 1XPEHU 75%$16 )W LV DQ R
WR XQGHUWDNH D /RFDO 7UDQVSRUW 30DQ LQ FRQMXQFWLRQ ZLWK W
ZKLFK ZLOO LGHQWLI\ D WUDQVSRUW VWUDWHJ\ WR DGGUHVV PRGDO Vk
GHILFLHQFLHV LQ WKH H[LVWLQJ QHWZRUN DQG PDNH UHFRPPHQGDWL
LQFOXGLQJ 3RUWDUOE QRINRIQ 6 WXGLURQAK 2//DO1 ERXQWI &RXQFLO WR |
75%$16 )DFLOLWDWH WKH IROORZLQJ SULRULW\ URDG SURMHFW GXUL:¢
IRU WKH 6HOI 6XVWDLQLQJ *URZWK 7RZQ RI 3RUWDUOLQJWRQ  3RL
75%$16 BXSSRUW WKH JURZWK RI (OHFWULF 9HKLFOHV ZLWK VXSSRUV
RI DGGLWLRQDO HOHFWULF FKDUJLQJ SRLQWYV LQ FROODERUDWLRQ ZLW
ERWK RQ VWUHHW DQG LQ QHZ GHYHORSPHQWYV
75%$16 6XSSRUW WKH LQVWDOODWLRQ RI LQIUDVWUXFWXUH PHDVXUH
URDG FURVVLQJV DQG F\FOH SDUNLQJ IDFLOLWLHV UHWURILWWHG
HQFRXUDJHV VDIH ZDONLQJ DQG F\FOLQJ
75%$16 '"HVLJQDWH RQ URDG F\FOLQJ WUDLOV WR OLQN WKH %DUURZ 1
DQG 3RUWDUOLQJWRQ DQG WR OLQN WKH %DUURZ 1DYLJDWLRQ ZLWK W
75$16 6XSSRUW WKH PDLQWHQDQFH DQG HQKDQFHPHQW RI UDLO LQI!
LQ &RXQW\ /DRLV LQFOXGLQJ VXSSRUWLQJ WKH PDLQWHQDQFH DQG H
DVVRFLDWHG IDFLOLWLHYVY SDUWLFXODUO\ IDFLOLWDWLQJ WKH GHYHC
SDUNLQJ DW WKH WUDLQ VWDWLRQV ZLWKLQ WKH &RXQW\ + 3RUWDUOL

,Q DFFRUGDQFH ZLWK 6HFWLRQ Rl WKH /DRLVY &RXQW\ '"'HYHORSPHQW 3
WKH /DRLV &RXQW\ '"HYHORSPHQW 30DQ DUH LQIRUPHG E\ WKH IROORZLQJ 1DW

X 7KH 1DWLRQDO &OLPDWH OLWLJDWLRQ 30DQ DQG &OLPDWH $GDSWDWL!

X %XLOGLQJ RQ 5HFRYHU\ ,QIUDVWUXFWXUH DQG &DSLWDO ,QYHVWPHQV

X 1DWLRQDO (QHUJ\ (IILFLHQF\ $FWLRQ 30DQ 1(($3

X B6WUDWHJI\ IRU WKH )XWXUH '"HYHORSPHQW RI 1DWLRQDO DQG 5HJLRQDC

x /RFDO /LQN 5XUDO 7UDQVSRUW 3URJUDPPH 6WUDWHJLF 30DQ W R

X 'HVLJQ ODQXDO IRU S8UEDQ 5RDGYV DQG 6WUHHWV

X 6PDUWHU 7UDYHO+*$ 6XVWDLQDEOH 7UDQVSRUW )XWXUH $ 1HZ 7UDQVS

X 6PDUWHU 7UDYHO 1DWLRQDO &\FOH 3ROLF\ )JUDPHZRUN

Xx 'HYHORSLQJ 5HVLOLHQFH WR &OLPDWH &KDQJH LQ WKH ,ULVK 7UDQVSR

Xx &\FOH 'HVLJQ 0DQXDO

X 6SDWLDO 30DQQLQJ DQG 1DWLRQDO 5RDGV *XLGHOLQHV IRU 30DQQLQJ

x 1DWLRQDO 'LVDELOLW\ ,QFOXVLRQ 6WUDWHJ\ +

x 3URYLVLRQ RI 7RXULVW DQG /HLVXUH 6LJQDJH RQ 1DWLRQDO 5RDGV 0
$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

21IDO|I ERXQWI| '"HYHORSPHQW 30DQ *
7KH 211DO\ &RXQW\ '"HYHORSPHQW 30DQ 21IDO\ &'3 SUHVHQWYV D ODQG XVH S
SODQQLQJ DQG VXVWDLQDEOH GHYHORSPHQW RI WKH IXQFWLRQDO DUHD RI

6HFWLRQ RI WKH 21IDO\ &'3 VWDWHY WKDW LWV FRQWHQW DOLJQV ZLWK LQ
ORFDO SROLF\ DQG OHJLVODWLRQ LQ DGGLWLRQ WR OLQLVWHULDO *XLGH
VXVWDLQDELOLW\ LV DW WKH KHDUW RI SODQQLQJ DQG DFNQRZOHGJHV ,UF
6XVWDLQDEOH '"HYHORSPHQW *RDOV 6'*V ZKLFK IUDPH QDWLRQDO DJHQGDV

211DO\ &RXQW\ RRXQFLQHEOH 7UDQVSRUWNEDWDBAHIH FAEDNVH BB ®H WR 3RUWDU
7UDQVSRUW 30DQ DUH

6XVWDLQDEOH ORELOLW\ DQG $FFHVVLELOLW\

60$2 ,W LV DQ REMHFWLYH Rl WKH &RXQFLO WR IDFLOLWDWH WKH SURYLVLF
LQ OLQH ZLWK QDWLRQDO SROLF\ DV RXWOLQHG LQ WKH 1DWLRQDO 'HYHORS
ZLWK WKH &RXQFLOV RZQ SURJUDPPH RI ZRUNYV

60%2 W LV DQ REMHFWLYH RI WKH &RXQFLO WR SUHSDUH D /RFDO 7UDQVS
7UDQVSRUW $VVHVVPHQW *XLGDQFHY E\ 7,, DQG 17% IRU WKH .H\ 7RZQ RI 7
IDWLRQDO 7UDQVSRUW $XWKRULW\ DQG LQ WDQGHP ZLWK WKH /RFDO $UHD 3¢
WRZQV WKDW DUH VXEMHFW WR /RFDO $UHD 30DQV QDPHO\ %LUU (GHQGHUL
RI'IXQGLQJ DQG DJUHHPHQW ZLWK VWDWXWRU\ DIJHQFLHV

60%$2 W LV DQ REMHFWLYH RI WKH &RXQFLO WR VSHFLI\ EDVHOLQH ILJXUH
YDULHG /RFDO $UHD 30DQV LQ RUGHU WR HQFRXUDJH D PRGDO VKLIW DZD\ |
IRUPV RI WUDQVSRUW VXFK DV SXEOLF WUDQVSRUW F\FOLQJ DQG ZDONLQJ

60%2 W LV DQ REMHFWLYH RI WKH &RXQFLO WR LPSURYH WKH EDVHOLQH PI
VHW RXW LQ WKLY '"HYHORSPHQW 30DQ LQ SDUWLFXODU D UHGXFWLRQ LQ W
LQIRUPHG E\ PHDVXUHV VHW RXW LQ $SSHQGL] RI WKLV "HYHORSPHQW 30C
DFFHVVLELOLW\ WKURXJK UXUDO WUDQVSRUW V\WVWHPV LPSURYHPHQWYV L
DFFHVVLELOLW\ DQG LPSURYHPHQWY DGYRFDWHG E\ /RFDO 7UDQVSRUW 30DQ
WDUJHWV ZLWKLQ WKH FRXQW\ LQ FRRSHUDWLRQ ZLWK 17%$ &%$52 (05% DQC
DFFRUGDQFH ZLWK DQ\ UHOHYDQW *XLGHOLQHV WKDW PD\ FRPH LQWR HIIHFW

60%$2 W LV DQ REMHFWLYH RI WKH &RXQFLO WR LGHQWLI\ VXLWDEOH DUH
SDUNLQJ ED\V LQ DFFRUGDQFH ZLWK WKH $JH )ULHQGO\ 6WUDWHJ\ IRU 2I1IDO

'DONLQJ &\FOLQJ
60$2 ,W LV DQ REMHFWLYH RI WKH &RXQFLO WR LPSOHPHQW &RQQHFWLQJ :
‘DONLQJ DQG &\FOLQJ LQ 21IDO\ 6HSWHPEHU

60%$2 WLV DQ REMHFWLYH RI WKH &RXQFLO WKDW F\FOH ODQHVY DUH GHVLJ
I1DWLRQDO &\FOH O0DQXDO E\ WKH 1DWLRQDO 7UDQVSRUW $XWKRULW\

60$2 ,W LV DQ REMHFWLYH Rl WKH &RXQFLO WR FROODERUDWH ZLWK %RUG
WKH pODMRU &\FOLQJ 'HVWLQDWLRQ LQ WKH OLGODQGV RI ,UHODQG + )HD
GHYHORSPHQW RI JUHHQZD\ OLQNV WR DGMRLQLQJ FRXQWLHYV

3XEOLF ZUDQVSRUW

60$2 ,W LV DQ REMHFWLYH RI WKH &RXQFLO WR VDIHJXDUG DOO H[LVWLQJ
RSHQLQJ RI UDLO VWDWLRQV DQG WR SUHVHUYH GLVXVHG VWDWLRQV KDC
FRXQW\ SXEOLF WUDQVSRUW QHHGYV

S5RDGV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

60$2 ,W LV DQ REMHFWLYH Rl WKH &RXQFLO WR FRQVWUXFW XSJUDGH DQC
5RDG 5 WRIHWKHU ZLWK RWKHU URDG W DRWQ D L QWIARGDIFF RIXKIW HZBYLURQPHQV
DV LGHQWLILHG LQ WKH 6($ (QYLURQPHQWDO 5HSRUW DQG WKH SROLFLHV DQ
UHODWLQJ WR VXVWDLQDEOH PRELOLW\ :KHUH IHDVLELOLW\ LV HVWDEOLV}
IDFLOLWDWH WKH UHOHYDQW SURMHFW VXEMHFW WR RWKHU SURYLVLRQV I
5RXWH 6HOHFWLRQ 3URFHVV :KHUH OLQHV DUH VKRZQ RQ WKH PDSV LQ 9ROX
ZLOO KDYH UHJDUG WR QDWLRQDO DQG UHJLRQDO WUDQVSRUW SODQV DQ
XQGHUWDNLQJ RI DQ\ ZRUNV ZLOO EH VXEMHFW WR H[DPLQDWLRQ RI LWV IH]
DQG UHVRXUFHV DQG ZLOO EH VXEMHFW WR HQYLURQPHQWDO DVVHVVPHQWYV

X 6FKHPH '"HVFULSWLRQ 5 ([DPLQH WKH IHDVLELOLW\ RI WKH FRQVWUXF\
ERWK 3RUWDUOLQJWRQ DQG &ODUD
X 5 7R FR RSHUDWH ZLWK /DRLV &RXQW\ &RXQFLO WR H[DPLQH WKH IHD
R 5HOLHI 5RDG IURP WKH 7XOODPRUH 5RDG WR %RWOH\ /DQH 3RUW
R /IRQJ WHUP E\SDVV WR WKH VRXWK RI SBRUWDUOLQJWRQ

60$2 ,W LV DQ REMHFWLYH RI WKH &RXQFLO WR H[DPLQH WKH IHDVLELOLW\
DGMDFHQW WR ZLWKLQ WKH WRZQ RI 3RUWDUOLQJWRQ WDNLQJ LQWR DFFF
WKH 6($ (QYLURQPHQWDO 5HSRUW DQG WKH SROLFLHV DQG REMHFWLYHV RI
VXVWDLQDEOH PRELOLW\ :KHUH IHDVLELOLW\ LV HVWDEOLVKHG WKH &RXQF
UHOHYDQW SURMHFW VXEMHFW WR RWKHU SURYLVLRQV LQ WKH 30DQ LQFO
3URFHVV

3RUWDUOLQIWRQ -RLOQW /REFDO $UHD 30DQ a

7KH 3BRUWDUOLQJWRQ -RLQW /RFDO $UHD 30DQ a -/$3 SXEOLVKHG E\ /DF
&RXQFLO LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWY DQG SURYLVLRQV RI WI
DPHQGHG UHFRJQLVHV WKDW D ZHOO SHUIRUPLQJ WUDQVSRUW QHWZRUN X¢
HQYLURQPHQWDO VXFFHVV RI XUEDQ DUHDV DQG FRQWULEXWHV WR D PRUH
SULRULWLVDWLRQ RI LQWHJUDWHG WUDQVSRUW DQG ODQG XVH WRJHWKHU
WKHUHIRUH HVVHQWLDO WR EXLOG RQ WKH VWUDWHJLF ORFDWLRQ RI 3RUWD
ZLOO LPSURYH SHRSOHYV WUDYHO FKRLFHV DQG VXSSRUW VDIH VXVWDLQDE

7KH 3RUWDUOLQJWRQ /RFDO 7UDQVSRUW 30DQ a LV RQH RI D QXPEH
SURFHVVHV XVHG WR LQIRUP WKH GUDIWLQJ RI WKH 3RUWDUOLQJWRQ -/$3 3
SROLFLHV DQG REMHFWLYHV IRU WUDQVSRUW SODQQLQJ DV VHW RXW LQ WK
ODQG XVH DQG WUDQVSRUW SODQQLQJ D WUDQVLWLRQ WR VXVWDLQDEOH WU
LQ DFWLYH WUDYHO DQG SXEOLF WUDQVSRUW

,Q WKH GHYHORSPHQW RI VFHQDULRV IRU DVVHVVPHQW RI 7UDQVSRUW 2SW
DSSURDFK ZzDV WDNHQ WR DFKLHYH LQWHJUDWLRQ DFURVV WUDQVSRUW DC
VXSSRUWLQJ WKH GHYHORSPHQW RI FRQQHFWHG FRPPXQLWLHY DQG WKH
HPSKDVLV RQ

x DFWLYH WUDYHO
X VKRUWHU ZDONLQJ DQG F\FOLQJ WLPHIUDPHV WR VRFLDO DQG FRPPXQ
X LPSURYLQJ SHUPHDELOLW\ LQ WKH EXLOW HQYLURQPHQW DQG
X HQFRXUDJLQJ D UHGXFWLRQ LQ FDU GHSHQGHQF\
EIFOHERQQHFWYVYV /DRLV &IFOH 1IHWZRUN ‘UDIW

7KH 1DWLRQDO 7UDQVSRUW $XWKRULW\ 17$ GHYHORSHG FRPSUHKHQVLYH F\
'XEOLQ $UHD *'$ LQFOXGLQJ &RXQW\ /DRLV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

7KH /IDRLV &\FOH 1HWZRUN SODQ GHVFULEHV WKH H[LVWLQJ FRQGLWLRQV RI
SODQV WKDW DIIHFW WKH FRXQW\ 7KH 17$ DSSOLHG WKH &\FOH 1HWZRUN "'H)
WR SURGXFH WKH IROORZLQJ PDSV

Xx /DRLV &RXQW\ &\FOH 1HWZRUN
X 3RUWODRLVH B8UEDQ &\FOH 1HWZRUN
x 3RUWDUOLQJWRQ SB8UEDQ &\FOH 1HWZRUN

/JRFDO $XWKRULWI| &OLPDWH $FWLRQ 30DQV

/RFDO DXWKRULWLHY DUH NH\ GULYHUV LQ DGYDQFLQJ FOLPDWH SROLF\ DW W
&DUERQ 'HYHORSPHQW $PHQGPHQW S$FW UHTXLUHV HDFK ORFDO DXW}
&OLPDWH $FWLRQ 30DQ /$&$3 WR PHHW QDWLRQDO FOLPDWH WDUJHWYV DQG
FKDQJH

/IDRLY &OLPDWH $FWLRQ 30DQ a

/IDRLV &OLPDWH $FWLRQ 30DQ a OLVWYV VHYHQ VWUDWHILF JRDOV *RD(
PLWLIJDWLRQ DQG DGDSWDWLRQ DFWLRQV O6WUDWHJILF *RDO ' DLPV WR HQKI
WKH EHWWHU FOLPDWH IULHQGO\ RSWLRQV WKURXJK $FWLYH 7UDYHO (QYL!
7KH REMHFWLYHV RI 6WUDWHJLF *RDO ' DUH

' 7R PDNH LW PRUH DWWUDFWLYH RU HDVLHU IRU LQGLYLGXDOV DQG JURXSYV
' 7R XSJUDGH SXEOLF LQIUDVWUXFWXUH WR DOORZ IRU PRUH FOLPDWH IULFE

7R FROQWLQXH WKURXJK D FRPELQDWLRQ RI SHUVXDVLRQ DQG DFWLYH
OHJLVODWLRQ LQ WKH LQWHUHVWY RI WKH FRPPXQLW\ DV ZKROH

' 7R LQFRUSRUDWH FOLPDWH UHODWHG FULWHULD ZLWKLQ RXU LQWHUQDO
7R ZRUN ZLWK FRPPXQLWLHV WR GHYHORS ORFDOO\ EDVHG DQG FRPPXQLW

21IDO\ &RXQW\ &RXQFLO &0OLPDWH $FWLRQ 30DQ a

7KH DFWLRQV FRQWDLQHG LQ WKH )UDPHZRUN RI $FWLRQV GHVFULEHG LQ V
DOLJQHG ZLWK WKH '"HOLYHULQJ (IITHFWLYH &OLPDWH $FWLRQ '(&$ GREXP
*RDOV

7KH 7UDQVSRUW $FWLRQV DUH
X 7 7R PLJUDWH WKH &RXQFLO IOHHW WRZDUGVY ORZ FDUERQ IXHOV DC

x 7 7R SURYLGH LQIUDVWUXFWXUH DQG VXSSRUW PRGDO VKLIWV WR C
$FWLRQ LQFOXGHV WKH IROORZLQJ

D &RQWLQXHG 'HOLYHU\ RI WKH 21IDO\ &RXQW\ &RXQFLOV $FWLYH 7U
VKLIW KDYLQJ GXH UHJDUG WR HQYLURQPHQWDO VHQVLWLYLWLHYV
DQG DVSHFWV WKH UHFHLYLQJ ZDWHU HQYLURQPHQW ORFDO DLU
VLWHV

E 3URYLGH VDIH HTXLWDEOH DQG DFFHVVLEOH LQIUDVWUXFWXUH IR

X 7 7R ZRUN LQ SDUWQHUVKLS ZLWK SXEOLF WUDQVSRUW SURYLGHUYV
7KLV $FWLRQ LQFOXGHV LQYHVWLJIJDWLQJ LQWHU PRGDO WUDQVLW KX
ZKHUH SDVVHQJHUV FDQ VZLWFK PRGHV WR FRQWLQXH MRXUQH\V

X 7 7R LQFUHDVH WKH UHVLOLHQFH RI URDGY DQG WUDQVSRUW LQIUD'

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _
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%$6(/,1( $66(660(17

B3ROLF\ &RQWHI[W

7KH SROLFLHVY DQG SODQV WKDW KDYH DQ LPSDFW RQ 3RUWDUOLQJWRQ DUH C
SDUW RI WKLY EDVHOLQH DVVHVVPHQW

6HWWOHPHQW '"HVFULSWLRQ DQG &KDUDFWHULVWLFV

3RUWDUOLQJWRQ ZDV IRXQGHG LQ RQ ODQGV RQ WKH VRXWK EDQN RI WK
EHQG RQ WKDW ULYHU 7KH ODUNHW 6TXDUH OLHV DW WKH FHQWUH RI WKH V
WKLV FHQWUH SULPDULO\ VRXWKZDUGV WR ILOO WKH SRFNHW FUHDWHG E\ W
WKH H[WUHPLW\ Rl WKLV HIWHQVLRQ 7KH WRZQ KDV DOVR H[SHULHQFHG VL.
RI WKH %DUURZ

7ZR H[LVWLQJ LQQHU UHOLHI URDGYV IURP ODUNHW 6TXDUH WR ODLQ 6WUHHW
6WUHHW VHUYHG WR UHPRYH WKURXJK WUDIILF IURP WKH FHOQWUH RI WKH WHF

6SD 6WUHHW ZDV SUHYLRXVO\ XSJUDGHG WR DFFRPPRGDWH SHGHVWULDQV D

7TUDYHO WLPH IRU YHKLFOHV WR 'XEOLQ ZDV UHGXFHG WR OHVV WKDQ DQ KR
VHFWLRQ RI PRWRUZD\ LQ ,Q WKLV UHJDUG -XQFWLRQ ORQDVWHUHYLQ
IURP WKH WRZQ

J)LIXUH *RRJOH (DUWK ,PDJH RI BRUWDUOLQJWRQ

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _
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7KH LPSURYHPHQW RI WUDQWSWHKW WRRAD VW DXNMAXHIBIHPHQW RI VXVWDLQDEOF
DFKLHYHPHQW RI D ORZ FDUERQ HFRQRP\ $W SUHVHQW WUDIILF FRQJHVWLR
SDUWLFXODUO\ RQ 3SDWULFN 6WUHHW ZKHUH WKH SUREOHP LV HI[DFHUEDWH(C
7TKHUH DUH WZR EULGJH FURVVLQJV RI WKH 5LYHU %DUURZ LQ 3RUWDUOLQJW
/IDRLVY DQG 5DWKDQJDQ LQ &RXQW\ .LOGDUH FURVVHV WKH 5LYHU %DUURZ LQ |
DQG WKH 5 EHWZHHQ ORQDVWHUHYLQ LQ &RXQW\ .LOGDUH DQG 7XOODPRUH
(DVW :HVW GLUHFWLRQ DW %DUURZ %ULGJH RQ )UHQFK &KXUFK 6WUHHW 7
PRYHPHQW EHWZHHQ WKH SDUWV RI WKH WRZQ O\LQJ QRUWK DQG VRXWK RI \

9HKLFOHV GRPLQDWH PDQ\ Rl 3RUWDUOLQJWRQfV VWUHHWY DQG ODUJHO\ XQ
D YLEUDQW DQG OLYHDEOH HQYLURQPHQW 7KLV LPSDFWV QHJDWLYHO\ RQ W
DFFRPPRGDWHG LQ WKH WRZQ FHQWUH WKH DWWUDFWLYHQHVV IRU SHGHVW

SDWULEN 6WUHHW

5 5RDG

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

SRUWDUOLQJWRQ LV VHUYHG E\ WKUHH 5HIJLRQDO 5RDGYV WKH 5 5 DQG 5
WKH 1 1DWLRQDO 6HFRQGDU\ 5RDG DQG RWKHU NH\ QDWLRQDO URDG OLQNYV
YLD SBRUWODRLVH WR WKH VRXWK DQG WKH 0O YLD 7XOODPRUH WR WKH QRUW
VRXWK DQG ZHVW RI ,UHODQG LQFOXGLQJ 5SRVVODUH WKH *UHDWHU 'XEOLQ

7ULS JHQHUDWRUV ZLWKLQ WKH 6WXG\ DUH VKRZQ LQ )LIJXUH

J)LIXUH 6WXG\ $UHD 2XWOLQHG LQ 5HG 7ULS *HQHUDWRUYV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _
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JORRGLQJ +LVWRU\

SRUWDUOLQJIJWRQ KDV D KLVWRU\ RI VHULRXV IORRGLQJ WR QXPHURXYV SURSH!
IURP WKH 5LYHU %DUURZ DQG LWV WULEXWDULHYV

YORRGLQJ LQ WKH XUEDQ DUHD RI 3BRUWDUOLQJWRQ DQG VXUURXQGLQJ ODQC
WKH ULYHU FKDQQHO GXH WR LQFUHDVHG UDLQIDOO IORZ UHVWULFWLRQV '
5LYHU %DUURZ DQG WKH %ODFNVWLFN 'UDLQ D VPDOO WULEXWDU\ IORZLQJ I
WKRVH DGMRLQLQJ WKH ULYHU WR WKH HDVW RI WKH WRZQ FHQWUH ZLWKL:
FHQWUH

)LIXUH 5LYHU %DUURZ DQG 7ULEXWDULHV

UHYLRXVY PDMRU IORRG HYHQWY KDYH EHHQ UHFRUGHG DV IDU EDFN DV
WKH SUHVHQW WLPH 7KH WRZQ FXUUHQWO\ KDV QR SURWHFWLYH IORRG GHII

7R DGGUHVV IORRGLQJ LVVXHVY QDWLRQDOO\ WKH 2IILFH RI 3XEOLF :RUNV FR
JORRG 5LVN ODQDJHPHQW &)5%$0 VWXGLHV FRYHULQJ WKH HQWLUH FRXQWU\

7KH )ORRG 5LVN ODQDJHPHQW 30DQ IRU WKH 5LYHU %DUURZ %DVLQ ZDV SXE(
ZDV WR VHW RXW WKH VWUDWHJ\ LQFOXGLQJ D VHW RI SURSRVHG PHDVXUHV
WHUP PDQDJHPHQW RI IORRG ULVN LQ WKH 5LYHU %DVLQ LQFOXGLQJ WKH DU
DV EHLQJ SRWHQWLDOO\ VLJQLILFDQW

SRUWDUOLQJIJWRQ LV RQH RI D QXPEHU RI FRPPXQLWLHV ZLWKLQ WKH 5LYHU
QHHGLQJ D IORRG UHOLHI VFKHPH DQG LW FRQFOXGHG WKDW D VFKHPH IRU 3R

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

DQG DVVHVV SURMHFW SURSRVDOV LQFOXGLQJ HQYLURQPHQWDO DVVHVVPH
GHVLJQV DQG GRFXPHQWDWLRQ IRU SODQQLQJ DSSURYDO DQG VXEVHTXHQW

,Q RUGHU WR GHYHORS WKH 3RUWDUOLQJWRQ )ORRG 5HOLHI 6FKHPH DQG |
ILQGLQJV D GHVLJQ WHDP ZDV FRPPLVVLRQHG LQ $XJIXVW ZRUNLQJ RQ E
SDUWQHUVKLS ZLWK 21IDO\ &RXQW\ &RXQFLO DQG WKH 2IILFH RI 3XEOLF :RUN

6LQFH WKH DSSRLOQWPHQW WKH SUHIHUUHG RSWLRQ KDV EHHQ LGHQWLIL
RlI IORRGLQJ LQ WKH 3RUWDUOLQJWRQ IRU WKH $(3 LQ \HDU UHWXUQ ¢
EH VRFLDOO\ HQYLURQPHQWDOO\ DQG HFRQRPLFDOO\ DFFHSWDEOH 'HWDLOV\
E\ WKH GHVLJQ WHDP %LQQLHV 1LFKRODV 271'Z\HU DUH FRQWDLQHG LQ $SSt

:KHQ FRPSOHWH WKH IORRG UHOLHI VFKHPH ZLOO JXLGH WKH IXWXUH GHYHC

3RSXODWLRQ 6WDWLVWLFV 6RXUFH &HQWUDO 6WDWLVWLFV 2IILFH

&HQVXV GDWD VWDWHY WKH RYHUDOO SRSXODWLRQ RI 3BRUWDUOLQJWRQ V
&HQVXV ILIXUH RI 7KH /DRLV 21IDO\ SRSXODWLRQ GLVWULEXWLRQ IRU 3RU

BHUVRQV ZLWKL 3HUVRQV ZLWKI| 7RWDO S3HUVRQV LQ
$UHDV LQ &RXQ| 8S $UHDV LQ &R BRUWDUOLQJWRQ

7TDEOH 3RSXODWLRQ 'LVWULEXWLRQ IRU 3BRUWDUOLQJWRQ

(PSOR\PHQW 'LVWULEXWLRQ

7KH HPSOR\PHQW GLVWULEXWLRQ IRU WKH VHWWOHPHQW RI SBRUWDUOLQJWRQ

BULQFLSDO 6WDWXV

BULQFLSOH (FRQRPLF 6\ 0DO| )HPDOH 7TRWDO

$W :RUN

/RRNLQJ IRU ILUVW UHJXODU MRE

6KRUW WHUP XQHPSOR\HG

/IRQJ WHUP XQHPSOR\HG

BWXGHQW

/IRRNLQJ DIWHU KRPH IDPLO\

SHWLUHG

8QDEOH WR ZRUN GXH WR SHUPDQHQW VLENQHVYV RU GLVDELOLW\
2WKHU

7TRWDO

7TDEOH SRUWDUOLQIJWRQ (PSOR\PHQW 'LVWULEXWLRQ

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

&DU 2ZQHUVKLS
/[HYHOV Rl FDU RZQHUVKLS LQ 3BRUWDUOLQJWRQ LV VKRZQ LQ 7DEOH

1R RI &DUV, 1R RI +RXVH

1R PRWRU FDU

PRWRU FDU

PRWRU FDUV

PRWRU FDUV

RU PRUH PRWRU FDUYV

7TRWDO

7TDEOH /HYHO RI &DU 2ZQHUVKLS LQ 3RUWDUOLQJWRQ

ORGDO 6KDUH RI 7UDYHO

JLIXUH EHORZ IURP &HQVXYV GHPRQVWUDWHY WKDW SRUWDUOLQJW
WUDQVSRUW ORWRUF\FOH 6FRRWHU &DU 9DQ /RUU\ DV WKH PRGH RI WU
FRPSDUHV WR SHUVRQV XVLQJ SXEOLF WUDQVSRUW DQG SHUVRQV

J)LIXUH SRUWDUOLQJIJWRQ &RPPXWHUV * OHDQV RI 7TUDQVSRUW

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

7DEOH GHPRQVWUDWHY WKDW RI KRXVHKROGYV LQ 3RUWDUOLQJWRQ G
/HLQVWHU DYHUDJH RI WKLYV LV DERYH ERWK WKH /DRLV DYHUDJH RI D
RZQHUVKLS LV KLJK ZLWK DOPRVW RI KRXVHKROGV RZQLQJ DW OHDVW R
PRUH

7KHVH ILJXUHV VXJJHVW D QHHG IRU DOWHUQDWLYHYVY PRGHV RI WUDQVSRUW
UHOLDEOH DQG VDIH SXEOLF WUDQVSRUW

/IDQG 8VH DQG 7ULS *HQHUDWRUV
7KH IROORZLQJ PDLQ ODQG XVHV DUH LQGLFDWHG RQ )LIXUH RI WKLV /73

&RPPXQLW\ (GXFDWLRQDO DQG ,QVWLWXWLRQDO 6HUYLFHYV DQG )DFLO
(QWHUSULVH DQG (PSOR\PHQW

*HQHUDO %XVLQHVV

,QGXVWULDO DQG :DUHKRXVLQJ

1HLJKERXUKRRG &HQWUHYV

2SHQ 6SDFH $PHQLW\ B5HFUHDWLRQ
5HVLGHQWLDO DQG 6WUDWHJILF 5HVLGHQWLDO 5HVHUYH

7RXULVP /HLVXUH

7RZQ &HQWUH

7UDQVSRUW S8WLOLWLHYV

X X X X X X X X X X

SRUWDUOLQJWRQ FXUUHQWO\ SURYLGHY OLPLWHG IDFLOLWLHV IRU F\FOLVWYV
DUHDV WKURXJKRXW WKH WRZQ WKHUH LV JUHDW SRWHQWLDO WR SURYLGH I
URXWHYV

$ORQJ ZLWK WKH XSJUDGH DQG LPSOHPHQWDWLRQ RI SHGHVWULDQ DQG F\F
SRUWDUOLQJWRQ RSSRUWXQLWLHY DOVR H[LVW WR SURYLGH HIILFLHQW Sk
HILVWLQJ KRXVLQJ HVYWDWHY OLQNLQJ NH\ ORFDWLRQV LQ WKH WRZQ

,Q FROQMXQFWLRQ ZLWK XSJUDGHG IDFLOLWLHVY RQ WKH EURDGHU VWUHHW Q
5RXWHV ZRXOG SURYLGH KDV WKH SRWHQWLDO WR LPSURYH VDIHW\ FRQWLQ?>
OHDGLQJ WR DQ HTXLYDOHQW LQFUHDVH LQ WKH QXPEHU RI SHUVRQV VZLWF
D FRUUHVSRQGLQJ GHFUHDVH LQ WKH QXPEHU RI YHKLFXODU MRXUQH\V

6FKRROV

7KHUH DUH WKUHH 3ULPDU\ 6FKRROV LQ BRUWDUOLQJWRQ DOO VLWXDWHG I
7KH\ DUH ORFDWHG LQ &DQDO 5RDG SXSLOV 6WDWLRQ 5RDG SXSLOV
WRWDO RI SXSLOV ORFDOO\

6FRLO 1DRPK (RLQ 1DWLRQDO 6FKRRO LV ORFDWHG LQ .LOOHQDUG NP VRX'

SULPDU\ VFKRRO VWXGHQWY 6FRLO 1DRPK OKXLUH 1DWLRQDO 6FKRRO ZKLF
ORFDWHG LQ &ORQHVIRZDQ DSSUR[LPDWHO\ NP QRUWKZHVW RI 3RUWDUOI
7XOODPRUH &ORQH\KXUNH 16 ORFDWHG NP ZHVW RI SBRUWDUOLQJWRQ FD)

7KH RQO\ VHFRQG OHYHO VFKRRO LQ 3RUWDUOLQJWRQ LV ORFDWHG RIlI 3DW
VWXGHQWYV

3RUWDUOLQJWRQ )XUWKHU (GXFDWLRQ DQG 7UDLQLQJ &HQWUH SURYLGHV W
HGXFDWLRQ FRXUVHV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

SHFUHDWLRQ DQG 6SRUWYV

SRUWDUOLQJWRQ /HLVXUH &HQWUH LV ORFDWHG FHQWUDOO\ LQ WKH WRZQ F
DUW J\PQDVLXP DHURELF URRPV PHHWLQJ URRPV VSRUWY KDOO FKDQJLQ.
DQG VZLPPLQJ SRRO

7KH 3HRSOHYV 3DUN LV D WKUHH KHFWDUH RSHQ VSDFH VLWXDWHG LQ WKH \
5LYHU %DUURZ ,W LV OLQNHG WR WKH DGMRLQLQJ /HLVXUH &HQWUH ZLWK DC
FRXUW PDNLQJ WKLV DQ DFWLYH UHFUHDWLRQ IDFLOLW\ FDWHULQJ IRU GL®
IURQWDJH DORQJ WKH /LQN 5RDG LQFOXGHY D FDU SDUN ZKLFK KDV D GXDO
DV VKRSSHUV 7KH SDUN LV GHVLIJQHG SUHGRPLQDQWO\ IRU SDVVLYH UHFU
6HDWLQJ LV SURYLGHG WKURXJKRXW $GGLWLRQDO IHDWXUHVY LQFOXGH D +F
FRXUVH

SRUWDUOLQJWRQ *$$ &OXE ZKLFK LV ORFDWHG RQ &DQDO 5RDG LQ &RXQW\
URRPV DORQJ ZLWK D VHDW VWDQG

*UDFHILHOG *$%$ &0XE LV ORFDWHG LQ .LOPDORJXH LQ &RXQW\ 21IDO\ RQ WKH
NP IURP ODUNHW 6TXDUH ,W LV OLQNHG E\ IRRWSDWK WR WKH WRZQ FHQWU

SBRUWDUOLQJWRQ 5XJE\ &0XE LV ORFDWHG LQ &RXQW\ /DRLV RQ /HD 5RDG RC
RXWVLGH WKH '"HYHORSPHQW %RXQGDU\ DSSUR[LPDWHO\ NP HDVW RI WKH

JRRWSDWK FRQQHFWLYLW\ FRPLQJ IURP WKH WRZQ FHDVHV DW WKH HQG RI W
ORFDWLRQ QR IRRWSDWK H[LVWV RYHU WKH UHPDLQLQJ GLVWDQFH RI NP \

&RPPHUFLDO DQG % XVLQHVV
$UHDV RI FHQWUDOLVHG FRPPHUFLDO LQWHUHVW DQG WKXV WULS GHVWLQD
IROORZLQJ

x 3RUWDUOLQJWRQ (QWHUSULVH &HQWUH RQ &DQDO 5RDG &R /DRLV SURYLG
ZLWK DQ ,QQRYDWLRQ +XE WKDW SURYLGHV VWDWH RI WKH DUW WUDLQLQ.

x 'XEOLQ 5RDG %XVLQHVYV 3DUN ORFDWHG RQ /HD 5RDG &R /DRLYV
x 5LYHUVLGH &RPPHUFLDO 3DUN ORFDWHG RQ WKH (GHQGHUU\ 5RDG DW "UR>
x %RWOH\ /DQH ,QGXVWULDO 3DUN .LOPDORJXH &R 21IDO\

SHVLGHQWLDO $UHDV
7KH PDLQ UHVLGHQWLDO DUHDY DUH GLVSHUVHG WKURXJKRXW 3RUWDUOLQJ!
UHSUHVHQW DUHDV ZKHUH WULSV IRU ZRUN RU HGXFDWLRQ DUH DOPRVW HQV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

([LVWLQJ 7UDYHO 3DWWHUQV
7TUDQVSRUWDWLRQ RSWLRQV LQ BRUWDUOLQIJWRQ LQFOXGH WKH IROORZLQJ P

x 3ULYDWH 9HKLFOHV LQFOXGLQJ FDU GULYHUV DQG SDVVHQJHUV PRWR
X &RPPHUFLDO 3XEOLF %XV
Xx :DONLQJ
x &\FOLQJ
x 2WKHU L H /RUULHV H VFRRWHUV HWF
$V VKRZQ LQ 7DEOH FHQVXV GDWD LQGLFDWHYV WKDW RlI WKH SRS
YHKLFOHYV ZKHQ WUDYHOOLQJ WR ZRUN VFKRRO RU FROOHJH ZKLOH XVH

RRWHU

U

QJIHU

| RU YDO

7DEOH S3HUVRQV $JHG DQG 2YHU *# OHDQV RI 7TUDYHO WR :RUN 6FKR

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

5HIHUHQFH WR )LJXUHYV DQG &HQVXV 'DWD VKRZV WKDW WKH P
SRUWDUOLQJWRQ LV IURP WR ZLWK D PRGDO FRPPXWLQJ WLPH RI P

BRSXODWLRQ $JHG DQG 2YHU £ 7LPH /HDYLQJ +RPH WR 7UDYHO WR :RUN

JLIXUH &62 ([WUDFWV &HQVXYV

BRSXODWLRQ $JHG DQG 2YHU * -RXUQH\ 7LPH WR :RUN 6FKRRO RU

JLIXUH &62 ([WUDFWV &HQVXYV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

([LVWLQJ ,QIUDVWUXFWXUH DQG 6HUYLFHYV

SRUWDUOLQJWRQ LV UHDVRQDEO\ ZHOO VHUYHG E\ IRRWSDWK IDFLOLWLHV D
KDYLQJ IRRWSDWKY RQ ERWK VLGHV RI WKH URDG +RZHYHU PDQ\ MXQFWLR(
SDYLQJ WR IDFLOLWDWH FURVVLQJV E\ SHGHVWULDQV ZKHHOFKDLU XVHUV
F\FOLVWYV ZLWK YHU\ IHZ GHGLFDWHG F\FOH ZD\V SDWKV DQG DOPRVW Q°F
&RQQHFWLYLW\ EHWZHHQ F\FOH IDFLOLWLHV LV HTXDOO\ OLPLWHG

$V D UHVXOW RSSRUWXQLWLHV IRU LQWHUQDO F\FOH WULSV ZLWKLQ WKH WHF
VR WKDW IRU H[DPSOH F\FOLQJ WR DQG IURP VFKRRO LV LPSUDFWLFDO IRU
LQ UHVSHFW RI &ROiILVWH ERVDJILQ WKH RQO\ VHFRQG OHYHO VFKRRO LQ 3F
ORFDWHG RQ WKH 21IDO\ VLGH RI WKH 5LYHU %DUURZ

3ULPDUN DQG VHFRQGDU\ VFKRROV LQ BRUWDUOLQJWRQ FDWHU IRU D WRWDO
WULS GDWD LQGLFDWHY WKDW RQO\ RI DOO WULSV LQFOXGLQJ ERWK WR
FDQ EH UHDVRQDEO\ DVVXPHG WKDW WKLV H[WUHPHO\ ORZ SHUFHQWDJH LV
GHVFULEHG DERYH

,Q D VXUYH\ RI SDUHQWYV RI WZR SULPDU\ VFKRROV LQ 3RUWDUOLQJWRQ
6XVWDLQDELOLW\ (QHUJ\ &RPPXQLW\ p3%$ 6(&Yf SUHVHQWHG WKH IROORZLQ.
ZDONLQJ DQG F\FOLQJ WR VFKRRO

X RI WKH VFKRRO JRLQJ FKLOGUHQ OLYH ZLWKLQ ZDONLQJ GLVWDQ

X RI WKH FKLOGUHQ KDYH DFFHVV WR D ELF\FOH

X RI WKH FKLOGUHQ WUDYHO WR VFKRRO E\ FDU RU EXV GDLO\ ZKL(
VFKRRO

X RI WKH SDUHQWY VDLG WKH\ ZHUH DZDUH RI WKH KHDOWK EHQHIL
F\FOLQJ WR VFKRRO

X RI WKH SDUHQWY IHOW KRZHYHU WKDW WKH URXWHV ZHUH QRW
F\FOH WR VFKRRO

X RI WKH SDUHQWYVY VDLG WKH\ ZRXOG OLNH WR VHH VDIHU DQG PR
3RUWDUOLQJWRQ

X RI WKH SDUHQWV VDLG WKH\ ZRXOG FRQVLGHU DOORZLQJ WKHLU

ZHUH VDIHU URXWHV WR GR VR DQG LI ORFN XS IDFLOLWLHYV ZHUH DY|

7KLV VXUYH\ FRQILUPV WKH VLJQLILFDQW EHQHILWY WKDW ZRXOG DULVH I
LQIUDVWUXFWXUH LQ 3RUWDUOLQJWRQ

&IFOH 5RXWHV 6FKHPH

,Q IDRLV &RXQW\ &RXQFLO FRPPLVVLRQHG WKH SUHSDUDWLRQ RI DQ $F\
IXUWKHU WR WKLV FRPPLVVLRQ D FRQFHSW VFKHPH IRU $FWLYH 7UDYHO LQI!
1RYHPEHU 7KH VFKHPH LQFOXGHV ERWK F\FOH DQG SHUPHDELOLW\ OLQN

7KH SURSRVHG $FWLYH 7UDYHO 30DQ DGGUHVVHV WKH IROORZLQJ URXWHYV

X JUHQFK &KXUFK 6WUHHW WR ODUNHW 6TXDUH

X ODUNHW 6TXDUH WR ODLQ 6WUHHW WKLYV VHFWLRQ LQFOXGHV WKH 5
6WUHHW

Xx ODLQ 6WUHHW WR .LOQDFRXUW :RRG DQG 6WDWLRQ 5RDG 5RXQGDERXW

x &DQDO 5RDG (DVW WR 6WDWLRQ 5RDG WKLV VHFWLRQ LQFOXGHV &DQ
5RDG 6WDWLRQ 5RDG -XQFWLRQ

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

x BWDWLRQ 5RDG WKLV VHFWLRQ LQFOXGHV 5DLOZD\ OHZV

X &DQDO 5RDG :HVW

X %DOO\PRUULV 5RDG WR &URZH /DQH WR ODLQ 6WUHHW

Xx 5 3RUWODRLVH 5RDG WR JUHQFK &KXUFK 6WUHHW

7KH REMHFWLYHV Rl WKH SULPDU\ 3HUPHDELOLW)\ /LQNV FRQVLGHUHG DV SD
EDVHG RQ

X (QKDQFLQJ WKH DFFHVVLELOLW\ DQG FRQYHQLHQFH Rl ORFDO WUDYHO

QHZ OLQNV WKDW FRQQHFW NH\ GHVWLQDWLRQV VXFK DV VFKRROV VK
x 3URYLGLQJ PRUH GLUHFW VDIH DQG FRPIRUWDEOH URXWHV IRU SHGHV
Xx S5HGXFLQJ UHOLDQFH RQ FDUV DQG LPSURYLQJ KHDOWK DQG ZHOO EHL

*UHHQZDI| BURSRVDO

,Q -XO0\ SRUWDUOLQJWRQ %XVLQHVV $VVRFLDWLRQ 6XVWDLQDELOLW\ ((

SRUWDUOLQJIJWRQ *UMMRIERWRBRURKRRVLN G 2I1IDO\V &RXQW\ &RXQFLOV 7KLV XQV

IRUP SDUW RI WKH VWDWXWRU\ FRQVXOWDWLRQ UHODWHG WR WKH PDNLQ.
a

7KH SURSRVDO UHODWHV WR WKH FRQVWUXFWLRQ RI D p*UHHQZD\Y ZDONLQJ
EULGJH DFURVV WKH %DUURZ WR FRQQHFW WKH /DRLVY DQG 2IIDO\ VLGHV RI

7KH SURSRVDO VWDWHY WKDW 3RUWDUOLQJWRQ LV RQH RI ,UHODQGYV IDVW
H[LVWV IRU XUJHQW LPSURYHPHQWY WR LWV F\FOLQJ DQG DFWLYH WUDYHO 1
UDWH RI FRPPXWLQJ WR VFKRRO E\ DFWLYH WUDYHO PRGHYV LQ WKH WRZQ

7KH SURSRVDO JRHV RQ WR VWDWH WKDW

X &ROiILVWH ERVDJiILQ WKH VROH VHFRQGDU\ VFKRRO LQ WKH WRZQ LV
DQG FDWHUV IRU SXSLOV WKH YDVW PDMRULW\ RI ZKRP OLYH RQ W
5LYHU %DUURZ /DRLV SXSLOV ZKR FKRRVH WR F\FOH WR WKH VFKRRO
WKH %DUURZ %ULGJH DQG XS 3DWULFN 6WUHHW ZKLFK KDV QR F\FOH ¢
F\FOLQJ WKDW URXWH DFWV DV D JUHDW GLVLQFHQWLYH IRU FKLOGUH!

X 6LPLODUO\ SULPDU\ VFKRRO VWXGHQWYV IURP WKH 2IIDO\ VLGH RI WKH
SULPDU\ VFKRROV LQ WKH WRZQ DOO ORFDWHG RQ WKH /DRLV VLGH RI
DQG H[WUHPHO\ OLPLWHG DYDLODEOH VSDFH WR LQWURGXFH VDIH VH.
QDUURZ DV 3IDWULFN 6WUHHW

Xx )RU UHVLGHQWY RQ ERWK VLGHV RI WKH %DUURZ ZKR GR QRW KDYH DF
LQIUDVWUXFWXUH DQG KHDY\ WUDIILF YROXPHVY RQ 3DWULFN 6WUHH)
GLVFRQQHFW EHWZHHQ WKH /DRLVY DQG 2I1IDO\ VLGHV RI WKH WRZQ

7KH PDLQ HOHPHQWYVY WR WKH *UHHQZD\ 3URSRVDO DUH
&RQVWUXFWLRQ RI D F\FOLQJ DQG SHGHVWULDQ SDWK DQG EULGJH FL
/IDRLV DQG 21IDO\ VLGHV RI WKH WRZQ 7KLV URXWH ZRXOG WUDYHUV
JUHHQ ILHOG VLWH
8SJUDGHV RI 5LYHUVLGH HVWDWH RQ WKH 21IDO\ VLGH IRU VDIH F\FOL!
8SJUDGHV WR URDGV FURVVLQRY BQYWHHWLE HDOVWDGH WR &ROILVWH ER
6FKRRO F P

BUHOLPLQDU\ DSSURDFKHV WR WKH DIITHFWHG ODQGRZQHUV DUH UHSRUWHG
SURSRVDO

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

7KH IROORZLQJ LPDJH LV DQ H[WUDFW IURP WKH SURSRVDO GRFXPHQW DQG \

+RZHYHU LW LV RI QRWH WKDW WKH SUHIHUUHG RSWLRQ IRU 3RUWDUOLQJW
6HFWLRQ VKRZ WKDW D FRQVLGHUDEOH VHFWLRQ RI WKH SURSRVHG JUHI
ORFDWHG ZLWKLQ WKH IORRGSODLQ

3XEOLF 7UDQVSRUW
3RUWDUOLQJWRQ LV D IRFDO SRLQW RI WKH ,ULVK UDLOZD\ QHWZRUN EHLQJ
WKH ZHVW *DOZD\ OD\R WKH VRXWK &RUN /LPHULFN 7UDOHH DQG WKH HEC
BWDWLRQ SURYLGHV UHJXODU GDLO\ VHUYLFHV WR PDMRU XUEDQ DUHDV LQ
'XEOLQ 3RUWDUOLQJWRQ DOVR EHQHILWYV IURP KLJK IUHTXHQF\ FRPPXWHU V
DQG HYHQLQJ SHDN WLPHYV

'"XEOLQ &RDFK RSHUDWHV D VHUYLFH WKURXJK 5RXWH WKDW FRQQHFW\
ORQDVWHUHYLQ IURP $0 WR 30 7KH SBRUWDUOLQJWRQ EXV VWRS ORF
6TXDUH )J)UHQFK &KXUFK 6WUHHW DQG RQ WKH /LQN 5RDG

$W D PRUH ORFDO OHYHO WKH 1DWLRQDO 7UDQVSRUW $XWKRULW\ IXQGV WKF
/LQN IRU /DRLV 21IDO\ £+ 5RXWH ,GHQWLILFDWLRQ 1XPEHUYV DQC
DW DGGUHVVLQJ UXUDO VRFLDO H[FOXVLRQ DQG WKH LQWHJUDWLRQ RI UXUL
VHUYLFHV $Q LQFUHDVH LQ WKH QXPEHU RI EXV VWRSVY DORQJ WKH DFFHVYV
HQFRXUDJH PRUH SHRSOH WR XVH SXEOLF WUDQVSRUW /RFDO /LQN /DRLV 211
WKH WUDQVSRUW QHHGY RI 3BRUWDUOLQJWRQ WR ORRN DW SRVVLEOH QHZ UR

SRUWDUOLQIWRQ 5HIHQHUDWLRQ 6WUDWHJI

5HVXOWLQJ IURP D FRPPLVVLRQ E\ /DRLV &RXQW\ &RXQFLO 'RZQH\ 30DQQLQ
0(6+ SUFKLWHFWV :LOVRQ $UFKLWHFWXUH 72%,1 &RQVXOWLQJ (QJLQHHUV T
LVVXHG WKHLU UHSRUW WR /DRBWR GIRRQ WA @RXRF L3 HOONLUMDQUEER & \SHIPLEMW H J |

$V VWDWHG LQ WKDW UHSRUW WKH PDLQ REMHFWLYH RI WKH SURMHFW LV !
7RZQ &HQWUH LQ 3RUWDUOLQJWRQ IRU UHVLGHQWYV YLVLWRUV DQG ZRUNHU
ODUNHW +RXVH DQG RWKHU EXLOGLQJV WRJHWKHU ZLWK LPSURYHPHQWYV WR

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

7KH NH\ UHTXLUHPHQWY RI WKH SURMHFW WKDW GLUHFWO\ UHODWH WR WKH
DQ HYDOXDWLRQ RI WKH SRWHQWLDO WR

X

'HYHORS D YLVLRQ IRU 3BRUWDUOLQJWRQ WRZQ FHQWUH DQG SXEOLF Ul
6TXDUH ODLQ 6WUHHW 6SD 6WUHHW DQG )UHQFK &KXUFK 6WUHHW
'HYHORS SURSRVDOV IRU SULRULW\ SHGHVWULDQ DQG F\FOH OLQNDJ
DGMDFHQW DPHQLWLHYVY VXFK DV 3HRSOHTV 3DUN 5LYHU %DUURZ WKF
DUHDV DQG ZLWK WKH FRPPXQLW\ DPHQLW\ DW '"HUU\RXQFH %RJ
,PSURYH WUDIILF PDQDJHPHQW RI WKH WRZQTV KLVWRULFDO FHQWULF
LQFOXGLQJ VSHHG UHGXFWLRQ VSDFH VKDULQJ DQG WUDIILF FDOPLQJ
,PSURYH WKH SXEOLF UHDOP WR LQFUHDVH ELRGLYHUVLW\ DQG SURPR\
IULHQGO\ PRGHV RI WUDQVSRUW

6ZRW $QDO\VLV

$v SDUW RI WKH GHYHORSPHQW RI WKH BRUWDUOLQJWRQ 5HIHQHUDWLRQ 6W!
KDV EHHQ H[DPLQHG DQG H[SDQGHG XSRQ LQ WKH FRQWH[W RI SUHSDULQJ W

30DQ

6:27 DQDO\VLV LV D VWUDWHJILF SODQQLQJ WHFKQLTXH XVHG WR KHOS LGHQ\
DQG 7KUHDWVY UHODWHG WR SURMHFW SODQQLQJ

7KH IRXU FRPSRQHQWYVY RI WKH WHFKQLTXH LQYROYH DQ H[DPLQDWLRQ RI

X X X X

BWUHQJWKYV FKDUDFWHULVWLFV Rl 3RUWDUOLQJWRQ WKDW JLYH LW D
‘HDNQHVVHV FKDUDFWHULVWLFV RI 3BRUWDUOLQJWRQ DW D GLVDGYDQ
2SSRUWXQLWLHY HOHPHQWYV LQ WKH HQYLURQPHQW WKDW 3RUWDUOL«
7KUHDWVY HOHPHQWYVY LQ WKH HQYLURQPHQW WKDW FRXOG FDXVH WUR

7KH 6:27 DQDO\VLVY RI BRUWDUOLQJWRQ LV VXPPDULVHG LQ 7DEOH

'RF 5HI

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 21IDO\ &RXQW\ &RXQFLO .LOJDOOHQ DQG 3D
BWUHQJIWKYV "HDNQHVVHV
3RUWDUOLQJWRQ 5DLOZD\ 6WDWLRQ 3RUWDUOLQJWRQ &5 W GRPDRQDSRW QVWRRQ WKIQ WLV K QDPLORQPRBEWZRU
DQG LV VLWXDWHG RQ WKH MXQFWLRQ IRU UDLO OLQHV VHUYLFLQJ WKH ZHVW WKH VRXWK DQG W/KH HDV
+*9 WUDIILF WUDYHOOLQJ WKURXJK WKH WRZQ FH
%XV VHUYLFH FRQQHFWLRQV
/IDFN Rl D FRQWLQXRXV LQQHU UHOLHI ZUIRDG =
YRRWSDWK QHWZRUN DORQJ H[LVWLQJ URDG QHWZRUN VHSDUDWH LQQHU UHOLKHDURBW V6 TROQKWH MQNLQJ
DQG DQRWKHU OLQNLQJ )R[FURIW 6WUHHW WR )UF
ODMRULW\ RI WRZQ KDV IODW WRSRJUDSK\

LVWL UR ZLGW RQ VRPH VWUHMWHWYV VXF
7KH LQFOLQDWLRQ WR ZDON RU F\FOH IRU ZRUN DQG [,}Wblﬁg HHﬁ\é\/q:\b\\%B%Qﬂél@Hrfc@d'hRJSRUDw
VXJIJHVWY WKDW LI VHYHUDQFH LVVXHV DUH DGGUHV\{_IbGV\H(Q_'G&l‘ b‘%k%%D%Jﬁ%%bHHQQ%% BHE s
GHYHORSHG WKH UHVXOWLQJ LQLWLDWLYHV ZLOO| SURYLGH D H WHU VKLIW WRZDUGV PRUH

VXVWDLQDEOH IRUPV Rl WUDYHO
5HDVRQDEOH FRQQHFWLYLW\ WR WKH QDWLRQDO URI
7KH 5LYHU %DUURZ DQG WKH QDWXUDO DPHQLWLHV L
/RFDO SDUNV JUHHQ DUHDYV

JHLVXUH $PHQLWLHYV

(GXFDWLRQDO IDFLOLWLHYV

5LFKQHVV RI WKH EXLOW DQG QDWXUDO KHULWDJH R
9DULHG DQG DFFHVVLEOH VHUYLFHV

&RPPXQLW\ DQG EXVLQHVV JURXSV

DG QHWZRUN

/IDFN RI DFWLYH WUDYHO LQIUDVWUXFWXU
W SURYLGHV

3RRU SHGHVWULDQ F\FOLVW SURYLVLRQ
$G KRF EXV VWRSYV
1R ULQJ URDG DQG RQO\ D OLPLWHG VHFW
I WKH WRZQ FHQWUH
JORRGLQJ ULVN
/IDFN Rl (6% FKDUJLQJ IDFLOLWLHYV

,OOHJDO SDUNLQJ LPSDFWLQJ IRRWSDWK 1

'LVMRLQWHG FRQQHFWLYLW\ EHWZHHQ 5DL

O0zD\ D

LRQ RI

DFFHV VI

7TDEOH
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/IDRLV &RXQW\ &RXQFLO

211DO\ &RXQW\ &RXQFLO

.LOJDOOHQ

DQG 3D

2SSRUWXQLWLHYV

7TKUHDWYV

2SSRUWXQLW\ H[LVWV WR DGYDQFH WKH GHOLYHU\
HQKDQFH WKH DFFHVVLELOLW)\ DQG FRQYHQLHQFH RI
E\ RSHQLQJ QHZ OLQNV WKDW ZLOO FRQQHFW NH\ GH
DQG SXEOLF WUDQVSRUW KXEV 7KLV LQ WXUQ ZR
FRPIRUWDEOH URXWHV IRU SHGHVWULDQV DQG F\FO
LPSURYLQJ KHDOWK DQG ZHOO EHLQJ $ FRQFHSW VF
SRUWDUOLQJWRQ 5HSRUW 5HI 53 ZDV SURGXF
ERWK F\FOH DQG SHUPHDELOLW)\ OLQNYV

(VWDEOLVK 3BRUWDUOLQJWRQ DV D 3XEOLF 7UDQVSRU

SHLQIRUFH WKH JUHHQ LQIUDVWUXFWXUH RI SRUWDU
5LYHU %DUURZ DQG WR H[LVWLQJ KHULWDJH ORFDW|I
DQG /HD &DVWOH

SRUWDUOLQJIJWRQ IORRG UHOLHI VFKHPH QRW RQO\ S
IURP IXWXUH IORRG HYHQWYV EXW WKH RSSRUWXQLW
SURYLGHG DV SDUW RI WKH VFKHPH VXFK DV ZDONLQ

XOG SURYLGH PRUH GLUHFW VDIH DQG

R FERRYH IWREX LRGPP F/d R RG ¥ D B
k RBRVIRYHYE R RE PEB FRBEMGRS W R Fi U H
HERF IRV FEHURPH RO & KB W HG SURM

)DLOXUH WR SURJUHVV IORRG UHOLHI VFK
WHYHUH IORRGLQJ HYHQWV LQ WKH IXWXUH
WKH GHYHORSPHQW RI 3RUWDUOLQJWRQ

DLQJWRQ E\ HQKDQFLQJ LWV OLQNDJHV DORG(

RBY VX AR oW RIYTNRU S WAL D VA

REMHFWLYHV RI ERWK WKH FXUUHQW /DRLV
30DQV ZLOO OLPLW WKH HIIHFWLYHQHVV R
) YDA KD\D B Q HR W/RR URSXURIYWH W B DSOMSVRKIMW I D P H

J CBDHADK B OG0 RIE & XIPHE VKNP BERWNQWLDO WR UH
URDG VSDFH 6XFK GHOD\V KLQGHU WKH R
WUDYHO DQG SHGHVWULDQ URXWHV SUR
DPHQLWLHV UHGXFH WUDIILF FRQJHVWLRQ
VSDFH GHFUHDVH DLU DQG QRLVH SROOXW
WKH WRZQ FHQWUH DQG LPSURYH WKH RYH

RBIR W F\@ MWYLHD OV X Q@ F H O WIDQIQWD V W U KFQ\GULOH B VG
ORHF O DY W U DXYSH O DR B W WA GHKGIVWY UIDAG/ S R W MV €
V M LIGROYWH IURQQP\H @ WF & RIDVL W\F R B RROVK H/K RIS R QIRIPU

5y & R

X IMLRL H (
X W DROU
I RVGHFL

G QeH VL

TL)%UHG

HFWYV

HPH + L

ZLOO 1

DJ WKH
WKDW

DQG 21
PDQ\ R
@LL /L HHY

\YWRB XPWLR L WH . Q L& DW MWDK FAL RIOHRWKEWZ RV HK AR @ W L

DOORF
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LPSUR
LRQ Kt
UDOO H

7TDEOH
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(67$%/,6+ &217(;7 2) 75$163257 3/$1
9LVLROQ
7KH YLVLRQ IRU WKH 3RUWDUOLQJWRQ /RFDO 7UDQVSRUW 30DQ LV WR HQVX
OLYH ZRUN DQG YLVLW WKURXJK WKH DSSURSULDWH LQWHJUDWLRQ RI WUD
HDVH RI DFFHVV IRU DOO E\ VXVWDLQDEOH WUDQVSRUW

7R HQVXUH WKDW IXWXUH WUDQVSRUW GHFLVLRQV DOLJQ WR DFKLHYH WKLY
RYHUDUFKLQJ WUDQVSRUW VWUDWHJ\ ZKLFK LV WR LGHQWLI\ PHDVXUHV WR
WRZQ DQG VXSSRUW D EHWWHU EDODQFH EHWZHHQ YHKLFXODU WUDIILF DQ
F\FOLQJ DQG SXEOLF WUDQVSRUW

&RQVLVWHQW ZLWK ORFDO DQG QDWLRQDO SROLF\ WKH SURPRWLRQ RI VXVYV
WKH KLHUDUFK\ RI XVHUV VKRZQ LQ )LIJXUH 6XLWDEOH DQG DGHTXDWH S
SULRULW\ ZKLOH SURYLVLRQV IRU VLQJOH RFFXSDQF\ SULYDWH FDUV LV WKH

J)LIXUH +LHUDUFK\ RI 8VHUV

7KH IROORZLQJ JXLGLQJ SULQFLSOHYV RI WKH WUDQVSRUW VWUDWHJ\ LQFOXC
VDIHW\ UHVLOLHQFH DOO RI ZKLFK UHODWH WR WKH TXDOLW\ Rl OLIH RI UH"

*XLGLQJ BULQFLSOHV
L _QWHJUDWHG 7UDQVSRUW 30DQQLQJ /DQG 8VH DQG 8UEDQ 'HVLJQ
$GRSW DQ DSSURDFK ZKHUH WUDQVSRUW GHFLVLRQV DUH DOVR IREXVHG

VDIHW\ DQG FRKHVLRQ RI 3BRUWDUOLQJWRQ

LL BHRSOH )LUVW
SULRULWLVH SHGHVWULDQV F\FOLVWY DQG SXEOLF WUDQVSRUW DKHDG R

WUDQVSRUW VA\VWHP

LLLODLQWDLQ DQG (QKDQFH &RQQHFWLYLW\
ODLQWDLQ DQG HQKDQFH WKH FDSDFLW\ Rl WKH UDLO URDG DQG EXV QH

WKH UROH RI 3RUWDUOLQJWRQ 5DLOZD\ 6WDWLRQ DQG WKH UROH RI W
EHWZHHQ 3RUWDUOLQJWRQ DQG WKH UHVW RI ,UHODQG

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _
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LY 6DIH 6WUHHWYV
(QVXUH VWUHHWY DUH VDIH IRU DOO XVHUV E\ UHGXFLQJ VSHHGV SUF
LQIUDVWUXFWXUH

Y O9DOXH IRU ORQH\
(QVXUH SURSRVDOV DUH DVVHVVHG RQ WKHLU FRVW DQG HDVH RI LPSOHP
IRU PRQH\

YL 9LEUDQW DQG *UHDW IRU %XVLQHVYV
'"HVLJQ VWUHHWYV WR HQKDQFH EXVLQHVVHV LQ 3BRUWDUOLQJWRQ DQG PD

YLL(IILFLHQW
5H DOORFDWH 6WUHHW VSDFH DV HIILFLHQWO\ DV SRVVLEOH WR RSWLPL

WUDQVSRUW IRRWSDWKY RXWGRRU GLQLQJ DQG IXUQLWXUH

YLLLWLGHQFH EDVHG GHFLVLRQ PDNLQJ
$GGUHVYVY WUDIILF LVVXHVY E\ UHGXFLQJ XQQHFHVVDU\ WULSV DQG LPSURY

L[ 0OLOXWH 7RZQV
7KH OLQXWH 7RZQ &RQFHSW SURPRWHY SHUPHDEOH PRELOLW\ ZKHUH DF
ZDON F\FOH RU D SXEOLF WUDQVSRUW FRQQHFWLRQ IURP SHRSOHTV KRP
RI WKLV FRQFHSW LQFOXGH ORZHU HPLVVLRQV LPSURYHG KHDOWK SODF

JLIXUH LQGLFDWHY WKH ZDONLQJ DUHDV HQFRPSDVVHG ZLWKLQ PLQX
GLVWDQFH RI WKH ODUNHW 6TXDUH EDVHG RQ DQ DYHUDJH ZDONLQJ SDF
ODUJH DUHDV RI BRUWDUOLQJWRQ OLH RXWVLGH WKH PLOQXWH WDUJHW
IDFLOLWLHVY WKH WDUJHW FRXOG EH PHW E\ F\AFOLVWYV

J)LIXUH SRUWDUOLQJWRQ 6KRZLQJ P DQG P :-DONLQJ 5DGLL IURP ODUNHW

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW
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[

[L

$YRLG 6KLIW ,PSURYH

7KLV 6XVWDLQDEOH S8UEDQ 7UDQVSRUW FRQFHSW DV VXSSRUWHG E\ WKH

X $YRLWKH QHHG WR LPSURYH WKH WUDQVSRUW QHWZRUN WKURXJK VXV
XVH Rl WUDQVSRUW GHPDQG PDQDJHPHQW WHFKQLTXHV WR UHGXFH W]
6KLIWRP VLQJOH XVH SULYDWH YHKLFOH XVDJH WR DFWLYH DQG SXEOLI
,PSURYWKH HQHUJ\ HIILFLHQF\ Rl WUDQVSRUW PRGHV DQG YHKLFOH
GLVFXVVHG DQG DGYRFDWHG LQ WKH -RLQW &RPPLWWHH RQ (QYLURQ!
UHGXFLQJ HPLVVLRQV LQ WKH WUDQVSRUW VHFWRU E\ E\ -XQH

J)LIXUH $YRLG 6KLIW ,PSURYH 3ULQFLSOH 6RXUFH 1DWLRQDO 6XVWD

'HFLGH DQG 3URYLGH LQ 7UDQVSRUW 30DQQLQJ

MWHFLGH DQG 3URYLGHY LV D WUDQVSRUW SODQQLQJ WRRO VXSSRUWHG
IRUHFDVW OHG LW VHHNV WR VHW RXW WKH GHVLUHG WUDQVSRUW IXWX
WR DFKLHYH WKLV YLVLRQ 7KLV SULQFLSOH LQYROYHV GHWHUPLQLQJ
GHYHORSLQJ D VHULHV RI LQWHUYHQWLRQV WR DFKLHYH WKLV SULRULMW
DQG SXWWLQJ D VWUDWHI\ LQ SODFH WR UHDOLVH WKLV IXWXUH

ZEMHFWLYHV
*XLGHG E\ WKHVH SULQFLSOHV WKH IROORZLQJ REMHFWLYHYVY DUH SURSRVHG
VWUDWHJ\ IRU SBRUWDUOLQJWRQ WKDW SURPRWHY SRVLWLYH RXWFRPHV IURF

£/

£/

£/

£/

Ya

3HUPHDELOLW\
,PSURYH SHUPHDELOLW\ EHWZHHQ QHLJKERXUKRRGYV WKXV HQKDQFLC
FRQQHFWLYLW\

$FWLYH WUDYHO
,PSURYH DFWLYH WUDYHO URXWHV ZDONLQJ DQG F\FOLQJ FRQQHFWLRQV

3XEOLF WUDQVSRUW
(QFRXUDJH WKH XVH RI SXEOLF WUDQVSRUW DQG UHGXFH WKH HQYLURQP

LOWHIJUDWLRQ RI ODQG XVH DQG WUDQVSRUW
,QWHJUDWH H[LVWLQJ DQG IXWXUH ODQG XVH DQG WUDQVSRUW QHWZRUN

3DUNLQJ

S8WLOLVH H[LVWLQJ RQ VWUHHW SDUNLQJ JRQHV DORQJ FHUWDLQ VWUHHYV
E\ VXVWDLQDEOH PRGH DQG SURYLGH RWKHU IXQFWLRQV VXFK DV ZLGHU
DUHDV QHZ WUHHV SODQWLQJ HWF

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _
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Ya 6DIHW\
,PSURYH DQG HQKDQFH VDIHW\ IRU DOO HVSHFLDOO\ IRU YXOQHUDEOH U

Ya 7UDIILF ODQDJHPHQW
,GHQWLI\ DQG LPSOHPHQW LOQOWHUYHQWLRQV WR UHGXFH WKURXJK WUDIII

Ya JHDVLELOLW\ DQG YDOXH IRU PRQH\
BURYLGH JRRG YDOXH IRU PRQH\

7KH DFKLHYHPHQW RI WKHVH REMHFWLYHV ZLOO KDYH WKH GHVLUHG HIIHFV
VXVWDLQDEOH PRGHV RI WUDQVSRUW VXFK DV ZDONLQJ F\FOLQJ DQG SXEOL

7TUDQVSRUW 6WUDWHJ\

%DVHG RQ WKH YLVLRQ SULQFLSOHV DQG REMHFWLYHYV RXWOLQHG KHUHLQ \
WUDQVSRUW VWUDWHJI\ IRU 3BRUWDUOLQJIJWRQ DUH IXUWKHU GHVFULEHG LQ W

SHGHVWULDQ 6XE VWUDWHJI

7KH 3BHGHVWULDQ 6XE VWUDWHJ\ VHHNV WR HQFRXUDJH WKRVH LQ 3RUWDUOL
WKH VDIHW\ DQG DWWUDFWLYHQHVYV RI WKH SHGHVWULDQ LQIUDVWUXFWXUH I
FROQHFWLYLW\ DQG DWWUDFWLYHQHVYV RI ZDONLQJ DV D PRGH RI WUDQVSRUYV

7KH PDLQ REMHFWLYHV RI WKH SHGHVWULDQ VXE VWUDWHJ\ DUH

Xx 7R LPSURYH SHUPHDELOLW)\ IRU SHGHVWULDQYV
Xx 7R SURYLGH QHZ IRRWSDWKV ZKHUH WKHUH DUH JDSV LQ WKH H[LVWI
GHPDQG IRU ZDONLQJ
Xx 7R LPSURYH H[LVWLQJ IRRWSDWKV E\
R SURYLGLQJ QHZ SHGHVWULDQ FURVVLQJYV DQG LPSURYLQJ H[LVWLQJ
IDFLOLWDWH VDIH DQG FRQYHQLHQW FURVVLQJ Rl URDGV DQG
R E\ LQWHJUDWLQJ ZDONLQJ ZLWK RWKHU PRGHV Rl WUDQVSRUW VXFK

7KH SHGHVWULDQ VXE VWUDWHJI\ FRQWULEXWHV WR WKH QDWLRQDO SROLF\
LPSURYLQJ SXEOLF KHDOWK DQG HQKDQFLQJ VRFLDO LQFOXVLRQ

&IFOH 6XE VWUDWHJI

7KH &\FOH 6XE VWUDWHJI\ LV DLPHG DW SURPRWLQJ F\FOLQJ DV D VDIH F
WUDQVSRUWDWLRQ ,WV SULPDU\ IRFXV LV RQ FUHDWLQJ D FRPSUHKHQVLYH
WKH WRZQ LQFOXGLQJ QHZ F\FOH ODQHV DQG LPSURYHG F\FOH SDUNLQJ %\
WKH SODQ VHHNV WR HQFRXUDJH PRUH SHRSOH WR F\FOH DV D PHDQV RI FRF
DV D OHLVXUH DFWLYLW\ 7KURXJK WKH GHYHORSPHQW RI D VDIH DQG DFFHV
EH UHGXFHG DLU TXDOLW\ LPSURYHG DQG WKH KHDOWK DQG ZHOOEHLQJ RI

7KH PDLQ REMHFWLYHV RI WKH F\FOLQJ VXE VWUDWHJ\ DUH
X 7R SURYLGH QHZ KLJK TXDOLW\ F\FOH LQIUDVWUXFWXUH ZKHUH WKHL
SDUWLFXODUO\ ZKHUH WKHUH LV KLJK GHPDQG IRU F\FOLQJ VXFK DV F
X 7R SURYLGH QHZ F\FOH SDUNLQJ ZKHUH QHHGHG WR IDFLOLWDWH VHFX
7R LOWHJUDWH F\FOLQJ ZLWK RWKHU PRGHV RI WUDQVSRUW VXFK DV Z

SHUPHDELOLWI| 6XE VWUDWHJI

SBHUPHDELOLW\ LV WKH HDVH ZLWK ZKLFK SHRSOH FDQ PRYH DURXQG DQ DL
HYVSHFLDOO\ ZDONLQJ DQG F\FOLQJ DGGUHVVLQJ WKH GHVLUH OLQHV DV FO
DLP WR LGHQWLI\ DQG DGGUHVV WKH EDUULHUV DQG JDSV WKDW SUHYHQW
GLIITIHUHQW DUHDV RI SBRUWDUOLQJWRQ

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _
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7KH 3HUPHDELOLW)\ 6XE VWUDWHJ\ HPSKDVL]HV WKH FUHDWLRQ Rl QHZ OLQN
FRQYHQLHQFH RI ORFDO WUDYHO IRU UHVLGHQWY DQG YLVLWRUV DOLNH ,W
GHVWLQDWLRQV VXFK DV VFKRROV VKRSV SDUNV DQG SXEOLF WUDQVSRUW k
DQG FRPIRUWDEOH URXWHV IRU SHGHVWULDQV DQG F\FOLVWV UHGXFH WKHL
ZHOO EHLQJ

3XEOLF 7UDQVSRUW 6XE VWUDWHJI
7KH 3XEOLF 7UDQVSRUW 6XE VWUDWHJI\ LV DLPHG DW LPSURYLQJ WKH DFFHVV
WUDQVSRUW VHUYLFHV ZLWKLQ WKH WRZQ 7KH PDLQ REMHFWLYHV RI WKH S
X ,QFUHDVH SXEOLF WUDQVSRUW PRGH VKDUH IRU FRPPXWLQJ WULSV
Xx ODNH LQWHUFKDQJH EHWZHHQ SXEOLF WUDQVSRUW PRGHV DV VPRRWK
X ‘RUN ZLWK WKH UHOHYDQW VWDNHKROGHUV LQFOXGLQJ WKH 17$ WR
D ,PSURYH WUDLQ VWDWLRQ IDFLOLWLHYV DQG HQJDJH ZLWK WKH 1DW
eLUHDQQ UHJDUGLQJ WKH IHDVLELOLW\ RI GHYHORSLQJ DQ LQW
3RUWDUOLQJWRQ 7UDLQ 6WDWLRQ
E ,QYHVWLJDWH WKH SRWHQWLDO IRU QHZ EXV URXWHV LQ WKH VWXZC
F ,PSURYH LQIUDVWUXFWXUH IRU EXV VWRSYV

5RDG IHWZRUN 6XE VWUDWHJI

7KH 5RDG 1HWZRUN 6XE VWUDWHJI\ DLPV DW UDWLRQDOLVLQJ YHKLFXODU PR)
DQG VXSSRUW RWKHU HOHPHQWY RI WKH RYHUDOO VWUDWHJ\ WKURXJK UHDO
WUDQVSRUW 7KLV FDQ EH DFKLHYHG WKURXJK D UDQJH RI PHDVXUHV VXFK I
WKH LQFRUSRUDWLRQ RI $FWLYH 7UDYHO LQWR H[LVWLQJ URDGY DQG VWUH
REMHFWLYHVY RI ERWK WKH FXUUHQW /DRLVY DQG 21IDO\ &RXQW\ '"HYHORSPHQV

7KH PDLQ REMHFWLYHV RI WKH WUDIILF PDQDJHPHQW VWUDWHJ\ DUH
X 'LYHUVLRQ RI WKURXJK WUDIILF VWUDWHJILF WUDIILF HVSHFLDOO\ +*9)\
SHGHVWULDQV DQG F\FOLVWYV
x (QDEOH PRUH HIIHFWLYH WUDIILF PDQDJHPHQW ZLWKLQ DQG DURXQG 3|
URDG VSDFH LQ IDYRXU RI SXEOLF WUDQVSRUW VHUYLFHV DQG ZDONLC

&DU 3DUNLQJ 6XE VWUDWHJI

7KH &DU 3DUNLQJ 6XE VWUDWHI\ SURSRVHV D UDQJH RI PHDVXUHV WR LPSUF
SRUWDUOLQJWRQ WR IDFLOLWDWH VXVWDLQDEOH PRGHV RI WUDQVSRUW DQG
VXE VWUDWHI\ UHFRJQLVHVY WKH QHHG WR UHGXFH WKH GHPDQG IRU RQ VWU
WKH SXEOLF UHDOP DQG SURYLGH RWKHU IXQFWLRQV VXFK DV ZLGHU IRRWSD

,W ZLOO EH QHFHVVDU\ WR FRQGXFW D FDU SDUNLQJ DQDO\VLV RI WKH WR
FRPSUHKHQVLYH SDUNLQJ SODQ IRU WKH WRZQ FHQWUH WKDW ZLOO GHWHL
H[LVWLQJ FDU SDUNLQJ DUUDQJHPHQWY DQG SRVVLEOH FKDQJHV WR 3DUNLQ

$v SDUW RI WKLV H[HUFLVH DQG VWULFWO\ VXEMHFW WR HQYLURQPHQWDO
ORFDWLRQV FRXOG EH FRQVLGHUHG IRU XVH DV DOWHUQDWLYHV WR VRPH RI

x 3RVVLEOH ORFDWLRQ DW )R[FURIW 6WUHHW
x 3RVVLEOH ORFDWLRQ DW 8SSHU 0DLQ 6WUHHW DW WKH UHDU RI WKH IF
x 21l VWUHHW SDUNLQJ ORFDWHG DW WKH /LQN 5RDG

JHDVLELOLWI| DQG 9DOXH IRU ORQHI
7KH IHDVLELOLW\ DQG YDOXH IRU PRQH\ RI WKH SURSRVHG PHDVXUHV SOD\V
7TUDQVSRUW 30DQ 7KHUH LV D QHHG WR SULRULWLVH ORZHU FRVWY DQG HDYV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _
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IDFLOLWLHYV WKDW SURYLGH WKH PRVW VLIJQLILFDQW EHQHILWYV IRU WKH WR
SUDFWLFDO DQG FRVW HIIHFWLYH 3RUWDUOLQJWRQ FDQ PDNH D VRXQG LQY'!

7KH FRVW RI LPSOHPHQWDWLRQ LQFOXGHY QRW RQO\ WKH LQLWLDO FDSLWDC
LPSRUWDQW WR SULRULWLVH PHDVXUHV WKDW DUH DIIRUGDEOH DQG FRXOG |
H[DPSOH FRQVLGHUDWLRQ VKRXOG DOZD\V EH JLYHQ WR ILUVWO\ LQYHVWL
VLIQDJH RU GHVLJQDWHG F\FOH ODQHVY DKHDG RI H[SHQVLYH LQIUDVWUXFW]

L, QYHVWLQJ LQ PHDVXUHV WKDW HQFRXUDJH DFWLYH WUDYHO VXFK DV F\FOlI
RQ SXEOLF KHDOWK UHGXFH FRQJHVWLRQ DQG LPSURYH DLU TXDOLW\ 7K
LPSOHPHQWDWLRQ DQG RQJRLQJ PDLQWHQDQFH $GGLWLRQDOO\ PHDVXUH
HQYLURQPHQW VXFK DV UHGXFLQJ JUHHQKRXVH JDV HPLVVLRQV ZLOO SURY

$QRWKHU LPSRUWDQW IDFWRU LQ WKH IHDVLELOLW\ DQG YDOXH IRU PRQH\ D
WKH SURSRVHG PHDVXUHVY OHDVXUHV WKDW DUH HDV\ WR LPSOHPHQW DQC
LQIUDVWUXFWXUH DQG VHUYLFHVY DUH OLNHO\ WR EH PRUH VXFFHVVIXO ,Q |
OLQN WKH GHOLYHU\ RI VXVWDLQDEOH WUDQVSRUW LQIUDVWUXFWXUH ZLWK S
ZKHUH DSSURSULDWH

7TUDQVSRUW *DSV ,GHQWLILHG LQ SRUWDUOLQJWRQ

+DYLQJ FRQVLGHUHG WKH JXLGLQJ SULQFLSOHV REMHFWLYHYV DQG VWUDWH.
7UDQVSRUW 30DQ DQG KDYLQJ UHYLHZHG WKH EDVHOLQH GDWD LQFOXGLC
1RYHPEHU DQG WKH 6:27 DQDO\VLV WKH IROORZLQJ JDSV LQ LQIUDVWU)
ZKHQ FRPSDUHG WR WKH DSSOLFDEOH SROLFLHY DQG SODQV 7KHVH JDSV IRL
ZKLFK KDYH EHHQ GHYHORSHG DQG ZKLFK DUH GHVFULEHG IXUWKHU LQ 6HFW

L 3BHGHVWULDQ )DFLOLWLHYV

D :DONLQJ GLVWDQFHV WR PDQ\ RI WKH PDLQ WULS JHQHUDWRUY DUH H
ODFN RI SHUPHDELOLW\ LQ VRPH ORFDWLRQV ([DPSOHV DUH ODFN F
UHVLGHQWLDO DUHDV VXFK DV %DOO\PRUULVY &RXUW &DQDO &RXUW
(VWDWH DQG IDFLOLWLHV RQ &DQDO 5RDG VXFK DV 6W 3DWULFNSYV 1D

E OLQLPDO SHGHVWULDQ FURVVLQJ SRLQWV RI WKH 5LYHU %DUURZ 7K
GHVFULEHG LQ 6HFWLRQ KHUHLQ ZRXOG DGGUHVV WKLV DQG ZRXO(
IDFLOLWLHY LQ WKH WRZQ

F 3RWHQWLDO EHQHILWYV RI WKH S5LYHU %DUURZ DQG OLQNDJHV EHWZHH(
PD[LPLVHG WR WKHLU IXO0 SRWHQWLDO

G /LPLWHG URDG MXQFWLRQ FURVVLQJ IDFLOLWLHVY ZLWK OHQJWK\ MXQ!

H 7RZQ FHQWUH LV FDU IRFXVHG ZLWK PLQLPDO SHGHVWULDQ RQO\ DUH!|

| $XWKRULVHG RQ VWUHHW SDUNLQJ UHGXFHVY SRWHQWLDO IRU VKDUHG

J 8QDXWKRULVHG RQ VWUHHW SDUNLQJ RQ IRRWSDWKV REVWUXFWYV SHC

LL &\FOH )DFLOLWLHV

/IDFEN RI FA\FOLQJ LQIUDVWUXFWXUH WKURXJKRXW WKH WRZQ IRU IXQFW
/IDFN Rl F\FOH SDUNLQJ DW WULS JHQHUDWRUYV

F /DFN RI LQIUDVWUXFWXUH IRU UHFUHDWLRQDO XVH DQG F\FOLQJ WRXU
OLPLWHG LQ VFRSH DQG FRXOG EH HIWHQGHG

8QDXWKRULVHG RQ VWUHHW SDUNLQJ FUHDWHY FKDOOHQJLQJ HQYLUR
H 5RDG DQG MXQFWLRQ ZLGWKYV DUH SRRUO\ GHILQHG LQ ORFDWLRQV W
URDG SRVLWLRQLQJ

m O

®

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

&\FOLVWYV UHTXLUHG WR FKRRVH EHWZHHQ URDGV ZKLFK DUH JHQHUI
DOLJQHG WR DFFRPPRGDWH ERWK F\FOLVWY DQG YHKLFOHY DQG IRR)
WR DFFRPPRGDWH F\FOLVWY DQG SHGHVWULDQV DQG DUH RIWHQ REVYV

LLL3XEOLF 7UDQVSRUW

D

E
F
G
H
|

7UDQVSRUW OLQNV WR 3RUWDUOLQJWRQ 5DLOZD\ 6WDWLRQ DUH LQ QF
%LF\FOH IDFLOLWLHYV DW 3RUWDUOLQJWRQ 5DLOZD\ 6WDWLRQ DUH LQ
%XV OLQNV EHWZHHQ WKH WRZQ DQG 3RUWDUOLQJWRQ 5DLOZD\ 6WDW
/IDFN RI IRUPDO EXV VWRSYV

OLQLPDO DFFHVVLEOH SXEOLF WUDQVSRUW IDFLOLWLHYV DW IRUPDO EX
$GGLWLRQDO EXV VWRS ORFDWLRQV DORQJ WKH DFFHVV URDGV DQG
LQFUHDVHG XSWDNH RI SXEOLF WUDQVSRUW

LY SRDG 1HWZRUN

D

$00 URXWHV WKURXJK 3RUWDUOLQJWRQ WDNH DOO PRGHV RI WUDQ\
VFKRROV EXVLQHVV FRPPHUFLDO FHQWUHY DQG UHVLGHQWLDO DUH
RU D E\ SDVV URXWH UHVXOWV LQ WUDIILF FRQJHVWLRQ DQG GHOD\V
WUDQVSRUW

%HORZ VWDQGDUG MXQFWLRQ GHVLJQ ZLWK OLPLWHG SHGHVWULDQ F
5 DQG 5

7RZQ FHQWUH VSHHG OLPLW RI NP K LV LQFRPSDWLEOH ZLWK WRZQ
GLVFRXUDJHV F\FOLQJ DV D PRGH RI WUDQVSRUW

6SHHG OLPLW RI NP K DORQJ SULPDU\ URXWHV WR VFKRROV ZLWKLQ
PRGH RI WUDQVSRUW

Y 3DUNLQJ )DFLOLWLHV

D OLQLPDO SDUNLQJ UHVWULFWLRQV IRU RQ VWUHHW SDUNLQJ IDFLO
XQGHVLUDEOH ORFDWLRQV
E OLQLPDO FKDUJLQJ VWDWLRQV IRU HOHFWULF YHKLFOHYV
F OLQLPDO DFFHVVLEOH SDUNLQJ IDFLOLWLHYVY VXFK DV 'LVDEOHG $JH )L
G 1R p3DUN DQG 6WULGHY IDFLOLW\
$UHD %DVHG 7UDQVSRUW $VVHVVPHQW
'"RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

ORGDO 6KDUH 7DUJHWYV

W LV FRQVLGHUHG WKDW WKH 7UDQVSRUW *DSV LGHQWLILHG LQ 6HFWLRQ
F\FOH IDFLOLWLHVY FRQWULEXWH WR WKH SUHGRPLQDQFH RI SULYDWH FDUV |
RI BRUWDUOLQJWRQ

W PXVW WKHUHIRUH EHFRPH D SULRULW\ WR VXSSRUW DQG IDFLOLWDWH D PF
WKH SHULRG RI WKH 3RUWDUOLQJWRQ -/$3 a DQG WR XQORFN WKH EHQH
LQ )LIXUH ZKLFK LV DQ HI[WUDFW IURP WKH 1DWLRQDO 6XVWDLQDEOH ORE

J)LIXUH %HQHILWY RI 6 XVWDLQDEOH ORELOLW\

,Q VHWWLQJ PRGDO VKDUH WDUJHWYVY WKH DPELWLRQV RI ERWK WKH FXUUHQ
KDYH EHHQ WDNHQ LQWR DFFRXQW LQ GHWHUPLQLQJ VXLWDEOH WDUJHWYV IR

&KDSWHU RI WKH 21IDO\ &RXQW\ '"HYHORSPHQW 30DQ a 6XVWDLQDEOH
21IDO\ &RXQW\ &RXQFLO ZLOO LQ LPSURYLQJ WKH PRGDO VKDUH VKLIW DzZD\

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 2I1IDO\ &RXQW\ &RXQFLO .LOJD

,PSURYH IUDPHZRUN DV VHW RXW LQ )LJXUH KHUHXQGHU ,W DOVR VWDWH'
VKDUH REMHFWLYHVY WDLORUHG WR LWV VSHFLILF QHHGYV

J)LIXUH $YRLG 6KLIW ,PSURYH J)UDPHZRUN 6RXUFH (3% 'RFXPHQW p,UHOL
$Q QWHIJUDWHG $VVHVVPHQW 1 21IDO\ &'3 a
7KH /DRLV &RXQW\ '"HYHORSPHQW 30DQ a VWDWHYV LQ 6HFWLRQ WK

&RXQW)\ /DRLV DUH EDVHG RQ WKH WDUJHWY ¥.XW/DX\YOLOW KH SR DER U B/R)FIP
1HZ 7UDQVSRUW 3ROLF| IRU ,WHO/DWE&EH DLP RI /DRLV &RXQW\ &RXQFLO WR DF
E\ 7KH WDUJHWV DUH

x RUN UHODWHG FRPPXWLQJ E\ FDU ZLOO EH UHGXFHG WR
x %\ DFFRPPRGDWLQJ FDU GULYHUV ZLOO RQ RWKHU PRGHV VXFK DV ZD
FDU VKDULQJ WUDYHO E\ PHDQV RI WKHVH PRGHY DUH WDUJHWHG WR

7KH &OLPDWH $FWLRQ 30DQ VHWYV D WDUJHW RI LQFUHDVH LQ DGGLW
MRXUQH\V SHU GD\ DQG D UHGXFWLRQ LQ NLORPHWUHY GULYHQ E\ IRVVLO
ZLOO RFFXU E\ PHDQV RI D QXPEHU RI IDFWRUV LQFOXGLQJ OLIHVW\OH FKDQ.
PRUH FRPSDFW JURZWK LQ OLQH ZLWK 7RZQ &HQWUH )LUVW SULQFLSOHV D
WUDQVSRUW

7TDNLQJ WKH SROLFLHVY DQG REMHFWLYHV RI WKH IROORZLQJ SROLF\ GRFXP
DSSURDFKHV WDNHQ LQ WKRVH SROLF\ GRFXPHQWYVY WDUJHWYV IRU PRGDO VK
IRU ZRUN DQG HGXFDWLRQ WULSV

/IDRLV &RXQW\ '"HYHORSPHQW 30DQ a
211DO\ &RXQW\ '"HYHORSPHQW 30DQ a
&OLPDWH $FWLRQ 30DQ

/IDRLV &OLPDWH $FWLRQ 30DQ a
21IDO\ &OLPDWH $FWLRQ 30DQ a

X X X X X

7KH WDUJHWYVY DUH VHW RXW LQ 7DEOH

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF S5HI 5 $%7% ,ZVVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

&HQVXYV GDWD VKRZV WKDW WKH WRWDO QXPEHU RI SHRSOH ZKR WUDYHO
DQG WKH WRWDO QXPEHU ZKR WUDYHO WR VFKRRO E\ FDU LV

*LYHQ WKH XUEDQ SURILOH RI 3BRUWDUOLQJWRQ DQG WKH VWURQJ SRWHQWL
XQGHUWDNHQ E\ VXVWDLQDEOH PHDQV WKH WDUJHWV RXWOLQHG LQ 7DEOH
DFKLHYHG GXULQJ WKH OLIHWLPH RI WKH 3RUWDUOLQJWRQ /37 a

ORGDO 6KDUH 7DUJHWY :RUN 7ULSV

':DONLQJ &\FOLQJ | 3XEOLF 7UD &DU
% DVHOLQ
ORGH 6KDUH
&KDQJH
ORGDO 6KDUH 7DUJHWV 6FKRRO &ROOHJH RU &KLOGFDUH 7ULS
':DONLQJ &\FOLQJ | 3XEOLF 7UD &DU
% DVHOLQ
ORGH 6KDUH
&KDQJH
7DEOH + ORGDO B6KLIW 7DUJHWYV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

237,216 $66(660(17 '(9(/230(17 $1' 7,0(/,1(6
,Q RUGHU WR GHWHUPLQH RYHUDUFKLQJ WUDQVSRUWDWLRQ PHDVXUHV IRL
LGHQWLILHG LQ 6HFWLRQ ZHUH DVVHVVHG DJDLQVW WKH FRQWH[W YLVLRQ
7UDQVSRUW 30DQ $V D UHVXOW PHDVXUHV KDYH EHHQ LGHQWLILHG XQGHU
X 3HGHVWULDQ )DFLOLWLHV
&\FOH )DFLOLWLHV LQFOXGLQJ &\FOH 3DUNLQJ
3HUPHDELOLW\
3XEOLF 7UDQVSRUW
5RDG 1HWZRUN
&DU 3DUNLQJ )DFLOLWLHV

X X X X X

YLIXUH SUHVHQWY VWUDLJKW OLQH DQG PLQXWH UDGLL IRU ZDONL
RQH 3ULPDU\ 6FKRRO 6DQG\ /DQH OLHV ZLWKLQ WKH PLQXWH UDGLXV :K
PLQXWH F\FOLQJ UDGLXV IURP ODUNHW 6TXDUH WKHUH LV D ODFN RI GHGLFD
HQYLURQPHQW DQG WR VXSSRUW D PRGDO VKLIW WR F\FOLQJ

'"HILFLHQFLHV IRU SHGHVWULDQV LQ WHUPV RI MXQFWLRQV DQG URDG FURVYV
SODFHV XQUXO\ FDU SDUNLQJ DQG GULYHU EHKDYLRXU DOO VHUYH WR FXUU

JLIXUH SRUWDUOLQJWRQ 6KRZLQJ DQG OLQXWH :DONLQJ 5DGLL IURP OC

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

SRWHQWLDO WLPHOLQHV IRU WKH LPSOHPHQWDWLRQ RI WUDQVSRUWDWLRQ |
GHILQHG DV IROORZV

X B6KRUW WOHHDPA/ XUH LQWHQGHG IRU LPSOHPHQWDWLRQ ZLWKLQ \HDUV
X OHGLXP WHHPVXUH LQWHQGHG IRU LPSOHPHQWDWLRQ ZLWKLQ \HD U
x /RQJ WHUHWDVXUH LQWHQGHG IRU LPSOHPHQWDWLRQ ZLWKLQ \HDUYV

,Q FRQVLGHULQJ WKH LPSOHPHQWDWLRQ RI WUDQVSRUWDWLRQ PHDVXUHV 1
RQH RI D QXPEHU RI GHYHORSPHQW DUHDV WKURXJKRXW /DRLV DQG 21IDO\
LOQIUDVWUXFWXUH DQG VHUYLFHV

OXOWL &ULWHULD $QDO\VLV 0&$

,Q RUGHU WR DVVHVV WKH WUDQVSRUWDWLRQ PHDVXUHV UHFRPPHQGHG LQ V
0&$ ZDV XQGHUWDNHQ LQ RUGHU WR LQIRUP WKH SULRULWLVDWLRQ RI WKH
WKDW UDQNV SURSRVDOV EDVHG RQ LGHQWLILHG FULWHULD 7KH FULWHULL
SURMHFW REMHFWLYHV DQG RWKHU FRQVLGHUDWLRQV DV DSSURSULDWH V
LQFOXVLRQ HWF

6SHFLILF FULWHULD KDYH EHHQ GHYHORSHG IRU HDFK VXE VWUDWHJ\ WKDW |
IRU 3BRUWDUOLQJWRQ

7KH UHVXOWLQJ PDWULFHV LQ UHVSHFW RI HDFK HOHPHQW RI WKH WUDQVSR!
UHVSHFWLYHO\

&RORXU ODWUL[ 'HILQLWLRQ

6LIQLILFDQW EHQHILW | LPSURYHPHQW

IHXWUDO

6LJQLILFDQW GLVDGYDQWDJH

6RPH EHQHILW LPSURYHPHQW

ODWUL[ '"HILQLWLRQV

:KLOH WKH RYHUDOO VXLWH RI PHDVXUHY GHYHORSHG IRU HDFK WUDQVSRUW
DQG ZLOO LQIRUP WKH ,PSOHPHQWDWLRQ DQG 3ULRULW\ 30DQ D VXPPDU\ WI
OHDVXUHV DUH SUHVHQWHG LQ 7DEOHYV DQG UHVSHFWLYHO\

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

7KH FULWHULD IRU HDFK VXE VWUDWHJ\ WKDW PDNH XS WKH RYHUDOO WUDRQ\
WKH IROORZLQJ SDUDJUDSKYV

SHGHVWULDQ
7KH FULWHULD XVHG IRU SHGHVWULDQ PHDVXUHY DUH DV IROORZV

x )RUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV
X ,PSURYHV VDIHW\
X ,PSURYHV SDUW RI D NH\ URXWH WR VFKRROYV
x 3RWHQWLDO FRVW
X (DVH RI LPSOHPHQWDWLRQ
&IFOH

7KH FULWHULD XVHG IRU F\FOH PHDVXUHYV DUH DV IROORZV

JRUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV.
,PSURYHV VDIHW\

,PSURYHV SDUW RI D NH\ URXWH WR VFKRROV

SRWHQWLDO FRVW

(DVH RI LPSOHPHQWDWLRQ

X X X X X

7KH FULWHULIFRDPOWH SDIBBWHMVWXUHY DUH DV IROORZV

JRUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV
/IRFDWHG DGMDFHQW WR D NH\ GHVWLQDWLRQ

&DQ EH HDVLO\ DFFHVVHG IURP WKH SURSRVHG F\FOLQJ QHWZRUN

&DQ EH LPSOHPHQWHG ZLWKRXW RWKHU LQIUDVWUXFWXUDO FKDQJHV
$O0ORZV IRU LQWHUFKDQJH ZLWK RWKHU WUDQVSRUW PRGHV

X X X X X

SHUPHDELOLWI| 3DWKILQGHU 5RXWHYV

7KH FULWHULD XVHG IRU SHUPHDELOLW\ PHDVXUHVY DUH DV IROORZV

JRUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV.
,PSURYHV VDIHW\

,PSURYHV SDUW RI D NH\ URXWH WR VFKRROV

SRWHQWLDO FRVW

(DVH RI LPSOHPHQWDWLRQ

X X X X X

SXEOLF 7UDQVSRUW

7KH FULWHULD XVHG IRU SXEOLF WUDQVSRUW PHDVXUHY DUH DV IROORZYV
JRUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV.
,PSURYHPHQW WR LOQWHUFKDQJH EHWZHHQ PRGHYV

,PSURYHV DWWUDFWLYHQHVV RI SXEOLF WUDQVSRUW

SRWHQWLDO FRVW

(DVH RI LPSOHPHQWDWLRQ

X X X X X

S5RDG 1IHWZRUN

7KH FULWHULD XVHG IRU SXEOLF WUDQVSRUW PHDVXUHYVY DUH DV IROORZV
JRUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV.
URYLGHY DGGLWLRQDO VSDFH IRU DFWLYH WUDYHO PRGH DQG RU SX
5HGXFHV FRQJHVWLRQ

SRWHQWLDO FRVW

(DVH RI LPSOHPHQWDWLRQ

X X X X X

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

&DU SDUNLQJ

7KH FULWHULD XVHG IRU FDU SDUNLQJ PHDVXUHY DUH DV IROORZV

JRUPV SDUW RI WKH WUDQVSRUW REMHFWLYHV IURP WKH /RFDO 7UDQV.
,PSURYHV SRWHQWLDO IRU DFWLYH WUDYHO

,PSURYHV SXEOLF UHDOP

SRWHQWLDO FRVW

(DVH RI LPSOHPHQWDWLRQ

X X X X X

7KH IROORZLQJ HOHPHQWYVY RI WKH WUDQVSRUW VWUDWHWBFKBBBWLKRIZZL RQ
(PHUJLQJ BQBGSHQGL[ $

$FWLYH 7UDYHO 5RXWHV $7
$FWLYH 7UDYHO 3DWKILQGHU 5RXWHV 3
5RDG 1HWZRUN FRPSULVLQJ 7UDIILF ODQDJHPHQW 75 DQG 5RDGV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



/IDRLV &RXQW\ &RXQFLO 21IDO\ &RXQW\ &RXQFLO .LOJDOOHQ DQG 3Dl

,PSURYHV 3DU
.H\ 5RXWH WR

(DVH RI
,PSOHPHQ

2SWLRQV $YHUDJ

BURYLGH 3HUPHDELOLW\ /LQNV LQ ORFDWLRQV EH
DQG &DQDO 5RDG 3

B3URYLGH 3HUPHDELOLW\ /LQNV LQ ORFDWLRQV EH
3

&DUU\V RXW VXUYH\ WR GHWHUPLQH GHIHFWLYH |
LQIUDVWUXFWXUH DQG GHVLJQ D SULRULW\ OLVW |
UHOHYDQW VWDNHKROGHUV

B3URYLGH VDIH FURVVLQJYV SRLQWY DW DOO MXQFWLU

B3URYLGH $FWLYH 7UDYHO IURP ODLQ 6WUHHW W
5RXQGDERXW $7

BURYLGH $FWLYH 7UDYHO IURP &DQDO 5RDG (DVW W
5RDG DQG /HD 5RDG 7

BURYLGH $FWLYH 7UDYHO RQ &DQDO 5RDG :HVW $

3URYLGH $FWLYH 7UDYHO IURP MXQFWLRQ RI &DQD
/DQH WR ODLQ 6WUHHW $7  $7

B3URYLGH FRQWUROOHG SHGHVWULDQ FURVVLQJV D

BURYLGH $FWLYH 7UDYHO EHWZHHQ JUHQFK &KXUF

BURYLGH $FWLYH 7UDYHO OLQN RQ %RJ 5RDG /
$7

7TDEOH 0&%$ ODWUL[ 3HGHVWULDQ &\FOH 3HUPHDELOLW\ OHDVXUHYV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 %%7%$ ,VVXH '5

3DJI



/IDRLV &RXQW\ &RXQFLO

211DO\ &RXQW\ &RXQFLO

.LOJDOOHQ DQG 3Dl

2SWLRQV

,PSURYHV 3DU
.H\ 5RXWH WR

BURYLGH $FWLYH 7UDYHO EHWZHHQ ODUNHW 6TXD
/ILQN 5RDG DQG LWV MXQFWLRQ ZLWK ODLQ 6WUHH

&RVW

(DVH RI
,PSOHPHQW,

$YHUDJH

BURYLGH $FWLYH 7UDYHO IURP 5 3RUWODRLVH 5
6WUHHW $7

3URYLGH $FWLYH 7UDYHO IURP .LOPDORJXH %RJ 5
FRQWLQXLQJ DORQJ 5 5RDG WR 1D &0XDLQWH (V

BURYLGH $FWLYH 7UDYHO IURP %RWOH\ /DQH )UHQ
6WUHHW WR .LOPDORJXH %RJ 5RDG -XQFWLRQ $7

,PSURYH H[LVWLQJ IRRWSDWKV WKURXJKRXW

3URYLGH $FWLYH 7UDYHO RQ 6WDWLRQ 5RDG LQ
3RUWDUOLQJWRQ 6WDWLRQ WR 6WDWLRQ 5RDG DQ
$7

BURYLGH $FWLYH 7UDYHO IURP )UHQFK &KXUFK 6WU
Rl %RWOH\ /DQH WR 6SD 6WUHHW DQG EDFN WR 0DU

ORGLI\V H[LVWLQJ IRRWSDWKYVY WR DFFRPPRGDWH VKI

BURYLGH $PHQLW\ $FWLYH 7UDYHO OLQN WR 'HUU\R

'LWKLQ WKH 6RXWKHUQ 7UDQVSRUW &RUULGRU IUR
URDG DW %DOO\PRUULV UHIHUUHG WR LQ 7DEOH

DQG YXOQHUDEOH URDG XVHUV XSJUDGH RI 5LYHU
IURP 5LYHUVLGH (VWDWH WR &ROiLVWH ERVDJIiLQ

SHGHVWULDQ F\FOLVW EULGJH DFURVV 5LYHU %D\

BURYLGH 3HUPHDELOLW\ /LQN EHWZHHQ .LOQDFRXU
DORQJ 5LYHU %DUURZ 3

3URYLGH RIl OLQH $PHQLW\ $FWLYH 7UDYHO OLQN |
3RUWDUOLQJWRQ 5)& DQG $UOLQJWRQ $)&

7TDEOH &RQWG

0&%$ ODWUL[ 3HGHVWULDQ &\FOH

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 $%7%$

,VVXH '5

SHUPHDELOLW\ OHDVXUHYV

3DJI



/IDRLV &RXQW\ &RXQFLO

21IDO\ &RXQW\ &RXQFLO

.LOJDOOHQ DQG 3Dl

7UDQVSH

2SWLRQV 2EMHFWL

,QFRUSRUDWH ELF\FOH VWRUDJH DW VH

BURYLVLRQ RI DGGLWLRQDO F\FOH SDU
/HLVXUH &HQWUH DQG VSRUWYV IDFLOLW

/IRFDWH 'RHV 1RW 5
$GMDFHQ| (DV\ $FFHVV 2WKHU
. H\ &\FOLQJ 1H ,QIUDVWUX|

'"HVWLQD

7TDEOH

0&$ ODWUL]

&KDQJIHYV,|

$00RZV IR
,QWHUFKDQJ
2WKHU 7UDQ

ORGHYV

$YHUDJH

&\FOH 3DUNLQJ OHDVXUHYV

7UDQVS

2SWLRQV 2EMHFW

,PSURYH EXV OLQNV EHWZHHQ WRZQ DQ
6WDWLRQ

BURYLGH IRUPDOLVHG EXV VWRSV IRU /

6XSSRUW WKH LQFUHDVHG FRQQHFWLR

(QJDJH ZLWK EXV VHUYLFHV SURYLGHU
UDWLRQDOLVH EXV VWRS ORFDWLRQV *
ORFDWLRQV RI EXV VWRSY DQG LQFUHD
(QJDJH ZLWK WKH 1DWLRQDO 7UDQVSRU
DQG RWKHU VWDNHKROGHUV UHJDUGLQ
DQ LQWHJUDWHG 3XEOLF 7UDQVSRUW +
6WDWLRQ

7TDEOH

,PSURYHP
WR ,QWHU

3URYLG
,PSURYHV
$WWUDFWLY
%HWZHH 3XEOLF 7UD

ORGHV

(DVH RI
,PSOHPHQW

$YHUDJH

0&% ODWUL[ £+ 3XEOLF 7TUDQVSRUW OHDVXUHV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 $%7%$

,VVXH '5

3DJI



/IDRLV &RXQW\ &RXQFLO 21IDO\ &RXQW\ &RXQFLO

.LOJDOOHQ DQG 3Dl

2SWLRQV

7TUDQVSH6SDFWR $F

7UDIILF ODQDJHPHQW: RQH zZD\ WUDIIL
RQO\ DORQJ 6DQG\ /DQH >LQFOXGLQJ $

7UDIILF ODQDJHPHQV: RQH ZD\ WUDIILF
RQO\ DORQJ 6SD 6WUHHW IURP MXQFW
ODUNHW BTXDUH

7UDIILF ODQDJHPHQW: RQH ZD\ WUDIIL
RQO\ DORQJ %UDFNORQH 6WUHHW DV |

3URYLGH LQQHU UHOLHI URDG FRQQHF
ORFDO URDG DW .LOPDORJXH 5

BURYLGH 6RXWKHUQ 7UDQVSRUW &RUU
WR WKH ORFDO URDG DW %DOO\PRUULYV

SBURYLG
$GGLWL

(DVH RI
,PSOHPHQW

S5HGXFHV &RQ &RVW

7UDYH
ORGH 3XE
7UDQVS

$YHUDJH

0&% ODWUL[ + 5RDG 1HWZRUN OHDVXUHYV

'RF 5HI 5 $%7%$

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

,VVXH '5

3DJI



/IDRLV &RXQW\ &RXQFLO 21IDO\ &RXQW\ &RXQFLO .LOJDOOHQ DQG 3Dl

,PSURYH
SRWHQWL|
$FWLYH 7

,PSURYHV 3 (DVH RI
5HDOP ,PSOHPHQW

7UDQVS
2EMHFW

2SWLRQV $YHUDJH

,PSOHPHQW FKDQJHV WR HOLPLQDWH
IRRWSDWKV WR SURYLGH VDIHU SDVVD]J

ORGLI\ WKH 3DUNLQJ %\H /DZV WR UH
VXEVHTXHQW WR WKH FRPSOHWLRQ RI

&RQGXFW D FDU SDUNLQJ DQDO\VLV RI
ZLOO FRPSULVH D FRPSUHKHQVLYH SDU|

([DPLQH SRVVLELOLWLHVY SURYLVLRQ R

BURYLGH (9 &KDUJLQJ 6WDWLRQV DW V

7TDEOH 0&%$ ODWUL[ + &DU 3DUNLQJ OHDVXUHYV

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 %%7%$ ,VVXH '5 3DJI



/IDRLV &RXQ

W\ &RXQFLO 21IDO\ &RXQW\ &RXQFLO

.LOJD

OHDVXUHYV

2SWLRQV

&DUU\ RXW VXUYH\ WR GHWHUPLQH GHIHFWLYH IRRWSDWKY DQG
SULRULW\ OLVW IRU UHSDLU LQILOO ZRUNV LQ FRQMXQFWLRQ ZL

SHGHVWULDQ

,PSURYH H[LVWLQJ IRRWSDWKY DQG SURYLGH VDIH FURVVLQJ SR

SHUPHDELC(

BURYLGH FRQWUROOHG SHGHVWULDQ FURVVLQJV DW NH\ FURVVL

3URYLGH RIl OLQH $PHQLW\ $FWLYH 7UDYHO OLQN IURP /HD 5RDG
$UOLQIJWRQ $)&

RU JDSV LQ WKl
WK WKH UHOHYI

LQWY DW DOO M

QJ SRLQWYV

ZLWK SRWHQW

3XEOLF 7UD

,PSURYH EXV OLQNV EHWZHHQ WRZQ DQG 3RUWDUOLQJWRQ 5DLO

ZD\ 6WDWLRQ

(QJDJH ZLWK EXV VHUYLFHV SURYLGHUV DQG RWKHU VWDNHKROG(

HUV WR UDWLR

7UDIILF ODQDJHPHQ\+ RQH ZD\ WUDIILF HDVWERXQG RQO\ DORQJ

6DQG\ /DQH

7UDIILF ODQDJHPHQ\+x RQH ZD\ WUDIILF VRXWKERXQG RQO\ DORQ
/IRFDO 5RDG DV IDU DV ODUNHW 6TXDUH

U 6SD 6WUHHW |

5RDG 1HWZ

7UDIILF ODQDJHPHQ\+ RQH ZD\ WUDIILF HDVWERXQG RQO\ DORQJ
5RDG

%UDFNORQH 6W

3URYLGH LQQHU UHOLHI URDG FRQQHFWLQJ WKH 5 DW 6KDQGH

UU\ WR WKH ORF

BURYLGH 6RXWKHUQ 7UDQVSRUW &RUULGRU IURP WKH 5 DW 6K

PQGHUU\ WR WK

&DU 3DUNL

&RQGXFW D FDU SDUNLQJ DQDO\VLVY RI WKH WRZQ WKH RXWSXW
SODQ IRU WKH WRZQ FHQWUH

RI ZKLFK ZLOO

,PSOHPHQW FKDQJHV WR HOLPLQDWH XQDXWKRULVHG SDUNLQJ R
URDG XVHUV

Q IRRWSDWKYV V

7TDEOH 6 XPPDU\ RI /RFDOLVHG OHDVXUHV

'RF 5HI

5 8$%7$

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

,VVXH '5

3DJH _



IDRLV &RXQW\ &RXQFLO

21IDO\ &RXQW\ &RXQFLO

.LOJD

OHDVXUHYV

2SWLRQV

BURYLGH $FWLYH 7UDYHO IURP .LOPDORJXH %RJ 5RDG -XQFWLRQ
5RDG WR 1D &OXDLQWH (VWDWH $7 3KDVH

WR &ROILVWH E

BURYLGH $FWLYH 7UDYHO IURP %RWOH\ /DQH )UHQFK &KXUFK 6W
.LOPDORJXH %RJ 5RDG -XQFWLRQ $7 =+ 3KDVH

UHHW -XQFWLRC

BURYLGH $FWLYH 7UDYHO EHWZHHQ )UHQFK &KXUFK 6WUHHW DQ

D

ODUNHW 6TXDL

BURYLGH $FWLYH 7UDYHO EHWZHHQ DORQJ %RWOH\ /DQH IURP L

VV MXQFWLRQ Z

BURYLGH $FWLYH 7UDYHO OLQN RQ %RJ 5RDG / ZHVW RI LWV

MXQFWLRQ ZLW

BURYLGH $FWLYH 7UDYHO IURP ODLQ 6WUHHW WR .LOQDFRXUW :R

RG DQG 6WDWL

SHGHVWULDQ
SHUPHDELC(

3URYLGH $FWLYH 7UDYHO RQ 6WDWLRQ 5RDG LQFOXGLQJ 5DLOZ
6WDWLRQ 5RDG DQG MXQFWLRQ RI &DQDO 5RDG DQG 6WDWLRQ 5

D\ OHZV ZKLFK |
RDG $7

BURYLGH $FWLYH 7UDYHO IURP &DQDO 5RDG (DVW WR 6WDWLRQ
$7

BURYLGH $FWLYH 7UDYHO RQ &DQDO 5RDG :HVW §7

BURYLGH $FWLYH 7UDYHO IURP %DOO\PRUULY 5RDG WR &URZH /D

QH WR ODLQ 6W

BURYLGH $FWLYH 7UDYHO DORQJ 6DQG\ /DQH $7 DV SDUW RI 7

UDIILF ODQDJHP

SBURYLGH $FWLYH 7UDYHO IURP 5 SRUWODRLVH 5RDG DW %DOO

PRUULV WR )UH

LWKLQ WKH 6RXWKHUQ 7UDQVSRUW &RUULGRU IURP WKH 5
*UHHQZD\ WR LQFOXGH QHZ SHGHVWULDQ F\FOLVW EULGJH DFU
DQG YXOQHUDEOH URDG XVHUV XSJUDGH RI 5LYHUVLGH (VWDWH
&ROILVWH ERVDJILQ

URM 6KDQGHUUY WR

DQG XSJUDGH F

3XEOLF 7UD

(QJDJH ZLWK WKH 1DWLRQDO 7UDQVSRUW $XWKRULW\ ,DUQUYG ¢
IHDVLELOLW\ RI GHYHORSLQJ DQ LQWHJUDWHG 3XEOLF 7UDQVSR

LUHDQQ DQG R\
UW +XE DW 3RUV

7UDIILF ODQDJHPHQ\+ RQH ZD\ WUDIILF HDVWERXQG RQO\ DORQJ

6DQG\ /DQH

7UDIILF ODQDJHPHQ\+ RQH ZD\ WUDIILF VRXWKERXQG RQO\ DORQ
/REDO 5RDG DV IDU DV ODUNHW 6TXDUH

U 6SD 6WUHHW |

5RDG 1HWZ

7UDIILF ODQDJHPHQ\+ RQH ZD\ WUDIILF HDVWERXQG RQO\ DORQJ
5RDG

%UDFNORQH 6W

BURYLGH LQQHU UHOLHI URDG FRQQHFWLQJ WKH 5 DW 6KDQGH

UU\ WR WKH ORF

BURYLGH 6RXWKHUQ 7UDQVSRUW &RUULGRU IURP WKH 5 DW 6K

PQGHUU\ WR WK

7TDEOH 6XPPDU\ RI 6WUDWHJILF OHDVXUHYV

'RF 5HI

5 8$%7$

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

,VVXH '5

3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

3/$1 35(3%$5%7,21 $1' ),1%$/,6%$7,21

7KLV /RFDO 7UDQVSRUW 30DQ IRU 3BRUWDUOLQJWRQ H[DPLQHV WKH WUDQVS
VXSSRUWLYH DQDO\VLVY ZKLFK ZLOO DVVLVW LQ SURYLGLQJ DQ HYLGHQFH E
-RLQW 3RUWDUOLQJWRQ /RFDO $UHD 30DQ ,W DOVR VHWV RXW REMHFWLYHV
SRUWDUOLQJWRQ /RFDO $UHD 30DQ

+DYLQJ H[DPLQHG WKH WUDQVSRUW FRQWH[W Rl 3RUWDUOLQJWRQ DQG RX
FRQGLWLRQV NH\ FRQVWUDLQWY DQG RSSRUWXQLWLHYV KDYH EHHQ LGHQWL]
D VXLWH RI PHDVXUHV IRU HDFK WUDQVSRUW PRGH DQG WKH\ DLP WR GHOL"
DQG WDUJHWV GHVFULEHG LQ &KDSWHU DOO RI ZKLFK FRQWULEXWH WR
3RUWDUOLQJWRQ

7KH SHGHVWULDQ F\FOH DQG SHUPHDELOLW\ PHDVXUHYVY DLP WR LQFUHDVH
WLPHV RI DFWLYH WUDYHO PRGHYV

7KH SXEOLF WUDQVSRUW PHDVXUHYVY DLP WR LPSURYH WKH FDWFKPHQW DQG X
H[LVWLQJ IDFLOLWLHYV

7KH URDG QHWZRUN DQG FDU SDUNLQJ VWUDWHILHYVY DLP WR UDWLRQDOLVH
WRZQ FRUH

7KH RYHUDOO VXLWH RI PHDVXUHV GHYHORSHG IRU HDFK WUDQVSRUW PRC
$VVHVVPHQW ZLWK FULWHULD WDLORUHG VSHFLILFDOO\ WR HDFK LQGLYLG:
SUHVHQWHG LQ 7DEOH WR 7DEOH DQG ZLOO LQIRUP WKH ,PSOHPHQWDWI
LQ DFFRUGDQFH ZLWK WKH DYHUDJH VFRUHYVY LGHQWLILHG LQ WKH 7DEOHV 7K
WR UHSUHVHQW VKRUWHU WHUP PHDVXUHV ZLWK WKH ORZHU VFRUHV UHSUH

KHQ LPSOHPHQWHG WKHVH FRPELQHG PHDVXUHYVY ZLOO FRQWULEXWH WR D |
VXVWDLQDEOH WUDQVSRUW ZLWK 3RUWDUOLQJWRQ SOD\LQJ LWV SDUW LQ
6 XVWDLQDEOH ORELOLW\ 3ROLF\ WDUJHWYV

$ VXPPDU\ WDEOH RI VRPH RI WKH /RFDOLVHG DQG 6WUDWHILF OHDVXUHYV |
UHVSHFWLYHO\

'KLOH WKLV /73 LQFOXGHV VRPH KLJK OHYHO GLVFXVVLRQV RQ VRPH RSWLR
SXUSRVH RI DVVHVVLQJ DQ LQGLYLGXDO SURMHFW GHYHORSHG IURP DQ RENM
$UHD 30DQ 7KLV /73 GRHV QRW SXUSRUW WR EH D GHILQLWLYH DQDO\VLV R
EXW UDWKHU D EURDG UHFNRQLQJ ZKLFK UHFRPPHQGY QHWZRUNYV DQG WUDC
$UHD 30DQ

, W VKRXOG DOVR EH QRWHG WKDW WKH LQGLYLGXDO SURMHFWY ZLOO EH VXE
KHULWDJH VWXGLHV WRJHWKHU ZLWK UHOHYDQW VWDWXWRU\ SURFHGXUHYV
VWDNHKROGHUYV

6XEPLVVLRQV UHODWLQJ WR WUDQVSRUW DQG PRYHPHQW WKDW ZHUH UHFHL
-RLQW /RFDO $UHD 30DQ KDYH EHHQ FRQVLGHUHG DQG LQFRUSRUDWHG LQ\
a ZKHUH DSSURSULDWH

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _



IDRLV &RXQW\ &RXQFLO 2IIDO\ &RXQW\ &RXQFLO .LOJD

$SSHQGL[ $ 'UDZLQJ 1R & '5 5HY 3/

$UHD %DVHG 7UDQVSRUW $VVHVVPHQW

'RF 5HI 5 8$%7$ ,VVXH '5 3DJH _












