
$SSHQGL[�� 

'HILQLWLRQV�DQG�$FURQ\PV


$'7�	 $YHUDJH�'DLO\�7UDIILF��WKH�DYHUDJH�QXPEHU�RI�YHKLFOHV�SDVVLQJ�D�FHUWDLQ�SRLQW 
HDFK�GD\�RQ�D�KLJKZD\��URDG�RU�VWUHHW� 

$LU�IUHLJKW��)UHLJKW��VPDOO�SDFNDJHV��DQG�PDLO�WKDW�DUH�PRYHG�E\�D�SDVVHQJHU�RU�DOO�FDUJR�DLU 
FDUULHU� 

$UP\�&RUSV�RI�(QJLQHHUV��$�IHGHUDO�DJHQF\�UHVSRQVLEOH�IRU�WKH�SURYLVLRQ�RI�GDWD�RQ 
PRYHPHQW�RI�IUHLJKW�E\�ZDWHUZD\V���$OVR�UHVSRQVLEOH�IRU�WKH�FRQVWUXFWLRQ�DQG 
PDLQWHQDQFH�RI�ZDWHUZD\V�LQFOXGLQJ�GUHGJLQJ� 

$VVRFLDWHG�FRQWULEXWLRQ��7HUPLQRORJ\�XVHG�LQ�WKH�2UHJRQ�3RUWV�(FRQRPLF�&RQWULEXWLRQ�6WXG\�WR 
LGHQWLI\�LPSDFWV�RI�DFWLYLWLHV�WKDW�ZRXOG�QRW�QHFHVVDULO\�VWRS�LI�WKH�SRUW·V�IDFLOLWLHV 
RU�VHUYLFHV�ZHUH�QR�ORQJHU�SUHVHQW��H�J���LI�WKH�SRUW�GLVFRQWLQXHG�RSHUDWLRQV��WKH 
HFRQRPLF�DFWLYLWLHV�ZRXOG�VWLOO�WDNH�SODFH�EXW�QRW�QHFHVVDULO\�DW�WKH�SRUW�� 

$W�JUDGH�UDLO�FURVVLQJ��$�ORFDWLRQ�ZKHUH�D�UDLO�OLQH�FURVVHV�D�URDG���0D\�RU�PD\�QRW�EH 
VLJQDOL]HG� 

%DUJH�	 $�QRQ�PRWRUL]HG�ZDWHU�YHVVHO�FDUU\LQJ�IUHLJKW��H�J���JUDLQ��ZRRG�FKLSV� 
SHWUROHXP��FRQWDLQHUV����0D\�EH�WRZHG�RU�SXVKHG�DQG�RSHQ�RU�FRYHUHG 
GHSHQGLQJ�RQ�WKH�FRPPRGLW\�EHLQJ�WUDQVSRUWHG� 

&DSDFLW\�	 0D[LPXP�YROXPH�RI�WUDIILF�WKDW�WKH�URDGZD\�VHFWLRQ�LV�DEOH�WR�FDUU\�RQ�D 
VXVWDLQHG�EDVLV� 

&DUULHU� $Q�LQGLYLGXDO�RU�RUJDQL]DWLRQ�HQJDJHG�LQ�WUDQVSRUWLQJ�IUHLJKW�IRU�KLUH� 

&HUWLILFDWHG�DLU�FDUULHU��$Q�DLU�FDUULHU�KROGLQJ�D�&HUWLILFDWH�RI�3XEOLF�&RQYHQLHQFH�DQG 
1HFHVVLW\�LVVXHG�E\�WKH�86�'27�WR�FRQGXFW�VFKHGXOHG�VHUYLFHV�LQWHUVWDWH� 

&ODVV�,�UDLOURDG��$�UDLOURDG�FRPSDQ\�ZLWK�DQQXDO�JURVV�UHYHQXHV�RI������PLOOLRQ��LQ����� 
GROODUV��RU�PRUH� 

&ODVV�,,�UDLOURDG��$�UDLOURDG�FRPSDQ\�ZLWK�DQQXDO�JURVV�UHYHQXHV�RI�����PLOOLRQ�EXW�OHVV 
WKDQ������PLOOLRQ��LQ������GROODUV�� 

&ODVV�,,,�UDLOURDG��$�UDLOURDG�FRPSDQ\�ZLWK�DQQXDO�JURVV�UHYHQXHV�RI�OHVV�WKDQ�����PLOOLRQ 
�LQ������GROODUV�� 

&ROXPELD�6QDNH�5LYHU�6\VWHP��$�����PLOH�OHQJWK�RI�WKH�&ROXPELD�DQG�6QDNH�5LYHUV�WKDW 
LV�QDYLJDEOH�E\�RFHDQ�JRLQJ�VKLSV�XS�WR�3RUWODQG��25�DQG�9DQFRXYHU��:$��DQG 
E\�VKDOORZ�GUDIW�EDUJHV�WR�/HZLVWRQ��,GDKR� 

&RPPRGLW\��$�W\SH�RI�JRRG� 

&RQFHSW�$UHD���$�GHVLJQDWLRQ�WKDW�0HWUR��WKH�3RUWODQG�DUHD�0HWURSROLWDQ�3ODQQLQJ 
2UJDQL]DWLRQ��JLYHV�WR�FHQWUDO�FLWLHV��UHJLRQDO�FHQWHUV��WRZQ�FHQWHUV��VWDWLRQ 
FRPPXQLWLHV��DQG�PDLQ�VWUHHWV�LQ�WKH�5HJLRQ������*URZWK�&RQFHSW� 
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&RQWDLQHU��$�ODUJH�VWDQGDUG�VL]H�FDUJR�ER[�LQWR�ZKLFK�FDUJR�LV�SDFNHG�IRU�VKLSPHQW�DERDUG 
VSHFLDOO\�FRQILJXUHG�FRQWDLQHU�VKLSV�DQG�GHVLJQHG�WR�EH�HDVLO\�LQWHUFKDQJHDEOH 
EHWZHHQ�EDUJHV��VKLSV��WUDLQV��DQG�WUXFNV� 

&RQWDLQHU�WHUPLQDO��$�IDFLOLW\�IRU�VWRULQJ�DQG�WUDQVSRUWLQJ�FRQWDLQHUV�EHWZHHQ�EDUJHV� 
VKLSV��WUDLQV��DQG�RU�WUXFNV� 

&RUULGRU�3ODQ��$�ORQJ�UDQJH�PXOWLPRGDO�SODQ�IRU�D�VSHFLILF�WUDQVSRUWDWLRQ�FRUULGRU� 
,QFOXGHV����FRUULGRUV�LQ�2UHJRQ� 

'HHS�GUDIW�ZDWHUZD\��D�ZDWHUZD\�WKDW�FDQ�DFFRPPRGDWH�RFHDQJRLQJ�VKLSV�UHTXLULQJ�D�GUDIW 
RI����IHHW�RU�PRUH� 

'HSHQGHQW�FRQWULEXWLRQ��7HUPLQRORJ\�XVHG�LQ�WKH�2UHJRQ�3RUWV�(FRQRPLF�&RQWULEXWLRQ�6WXG\�WR 
LGHQWLI\�LPSDFWV�JHQHUDWHG�LQ�D�ORFDO�DUHD�E\�DFWLYLWLHV�GLUHFWO\�UHODWHG�WR�D�SRUW·V 
SUHVHQFH��H�J���FRPPHUFLDO�ILVKLQJ�DQG�ZDWHUERUQH�FRPPHUFH�� 

'LUHFW�HFRQRPLF�LPSDFW��(PSOR\PHQW��LQFRPH��RU�RWKHU��ILUVW�URXQG��HFRQRPLF�LPSDFW 
GLUHFWO\�DVVRFLDWHG�ZLWK�WKH�SUHVHQFH�RI�DQ�HFRQRPLF�DFWLYLW\�VXFK�DV�DQ�DLUSRUW�RU 
SRUW�IDFLOLW\�LQ�DQ�DUHD���6HH�´LQGLUHFW�HFRQRPLF�LPSDFWµ�DQG�´LQGXFHG�HFRQRPLF 
LPSDFW�µ 

'LVWULEXWLRQ�FHQWHU��$�IDFLOLW\�ZKHUH�IUHLJKW�LV�EURXJKW�DQG�VWRUHG�EHIRUH�EHLQJ�PRYHG�WR 
DQRWKHU�ORFDWLRQ���6RPH�GLVWULEXWLRQ�FHQWHUV�DOVR�DUH�UHIHUUHG�WR�DV�ZDUHKRXVHV� 

'LVWULFW�KLJKZD\��$�KLJKZD\�WKDW�LV�RI�FRXQW\�ZLGH�VLJQLILFDQFH�DQG�ZKLFK�IXQFWLRQV�ODUJHO\ 
DV�D�FRXQW\�RU�FLW\�DUWHULDO�RU�FROOHFWRU� 

'UDZGRZQ��7KH�SUDFWLFH�RI�ORZHULQJ�ZDWHU�OHYHOV�EHKLQG�GDPV� 

)HDVLEOH�QHHGV���'ROODU�DPRXQW�RI�SURMHFWV�DQG�VHUYLFHV�QHHGHG�RQ�WKH�VWDWH�KLJKZD\ 
V\VWHP�RYHU�D����\HDU�WLPH�SHULRG�WR�PHHW�SHUIRUPDQFH�PHDVXUHV�DQG�FDUU\�RXW 
DFNQRZOHGJHG�FRUULGRU�SODQV�DQG�UHJLRQDO�DQG�ORFDO�WUDQVSRUWDWLRQ�V\VWHP�SODQV� 
EXW�FRQVWUDLQHG�E\�WRSRJUDSKLFDO��HQYLURQPHQWDO��FRPPXQLW\��DQG�ILVFDO 
FRQVLGHUDWLRQV� 

)LQDO�GHPDQG��7KH�PRQHWDU\�YDOXH�RI�WKH�ILQDO�SURGXFW�RU�VHUYLFH�SURGXFHG�E\�D�W\SH�RI 
HFRQRPLF�DFWLYLW\� 

)RUHLJQ�7UDGH�=RQH��$Q�DUHD�ZKHUH�IRUHLJQ�PHUFKDQGLVH�PD\�EH�VWRUHG�RU�PDQLSXODWHG 
SHQGLQJ�VDOH�RU�UHVKLSPHQW�ZLWKRXW�GXWLHV�RU�WLPH�OLPLWDWLRQV���8VXDOO\�RFFXUV�LQ 
DVVRFLDWLRQ�ZLWK�SRUWV�RU�DLUSRUWV� 

)UHLJKW� $�FRPPRGLW\�RU�JRRG�VKLSSHG�IURP�RULJLQ�WR�GHVWLQDWLRQ�RU�SRLQWV�LQ�EHWZHHQ� 

)+:$� )HGHUDO�+LJKZD\�$GPLQLVWUDWLRQ� 

)XQFWLRQDOO\�REVROHVFHQW��$�EULGJH�WKDW�LV�WRR�QDUURZ��WRR�ORZ��RU�RWKHUZLVH�LQDGHTXDWH�WR 
KDQGOH�DSSURDFKLQJ�WUDIILF� �� 

*HQHUDO�FDUJR�WHUPLQDO��$�IDFLOLW\�WKDW�WUDQVIHUV�JHQHUDO�FDUJR��H�J���PDFKLQHU\� 
WUDQVSRUWDWLRQ�HTXLSPHQW��EHWZHHQ�EDUJHV��VKLSV��WUDLQV��DQG�RU�WUXFNV� 

*RRGV� &RPPRGLWLHV� 

*UDGH�VHSDUDWLRQ��$Q�RYHUSDVV�RU�XQGHUSDVV�VHSDUDWLQJ�D�UDLO� OLQH�IURP�DQRWKHU�PHDQV�RI 
WUDQVSRUWDWLRQ�VXFK�DV�D�URDG� 
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*URVV�'RPHVWLF�3URGXFW�� 7KH�PRQHWDU\� YDOXH�RI� JRRGV� DQG� VHUYLFHV� SURGXFHG�E\� ODERU 
DQG�SURSHUW\�ORFDWHG�LQ�WKH�8QLWHG�6WDWHV� 

*URVV�1DWLRQDO�3URGXFW��7KH�PRQHWDU\�YDOXH�RI� DOO� JRRGV� DQG� VHUYLFHV�SURGXFHG�E\� WKH 
QDWLRQ·V�HFRQRP\� 

+LJKZD\��$�SXEOLF�ZD\�IRU�SXUSRVHV�RI�WUDYHO��LQFOXGLQJ�WKH�HQWLUH�DUHD�ZLWKLQ�WKH�SXEOLF 
ULJKW�RI�ZD\� 

+(56� +LJKZD\�(FRQRPLF�5HTXLUHPHQWV�6\VWHP� 

,06� ,QWHUPRGDO�0DQDJHPHQW�6\VWHP� 

,QGLUHFW� HFRQRPLF� LPSDFW�� 6HFRQGDU\� �VHFRQG� URXQG�� HPSOR\PHQW�� LQFRPH�� RU� RWKHU 
HFRQRPLF�LPSDFW�DVVRFLDWHG�ZLWK�WKH�SXUFKDVLQJ�RI�JRRGV�DQG�VHUYLFHV�E\�ILUPV 
SURYLGLQJ�GLUHFW�LPSDFWV�RQ�WKH�HFRQRP\� 

,QGXFHG� HFRQRPLF� LPSDFW�� (PSOR\PHQW�� LQFRPH�� RU� RWKHU� HFRQRPLF� LPSDFW� UHVXOWLQJ 
IURP� VSHQGLQJ� DVVRFLDWHG� ZLWK� GLUHFW� DQG� LQGLUHFW� LPSDFWV� IURP� HFRQRPLF 
DFWLYLWLHV�VXFK�DV�DLUSRUWV�RU�SRUW�IDFLOLWLHV� 

,QWHUPRGDO�FRQQHFWRUV�� 6KRUW� OHQJWKV�RI� URDGV�RU� UDLO�ZKLFK�FRQQHFW� LQWHUPRGDO� IDFLOLWLHV 
WR�WKH�VWDWH�KLJKZD\�V\VWHP�RU�WR�PDLQ�UDLO�OLQHV� 

,QWHUPRGDO�IDFLOLWLHV��)DFLOLWLHV�WKDW�DOORZ�SDVVHQJHU�DQG�RU�IUHLJKW�FRQQHFWLRQV�EHWZHHQ 
PRGHV�RI�WUDQVSRUWDWLRQ��([DPSOHV�LQFOXGH�DLUSRUWV��PDULQH�WHUPLQDOV��DQG�WUXFN� 
UDLO�IDFLOLWLHV� 

,QWHUPRGDO�\DUG��$�IDFLOLW\�ZKHUH�FRQWDLQHUV�DQG�RU�WUXFN�WUDLOHUV�DUH�WUDQVIHUUHG�EHWZHHQ 
WUXFN�DQG�UDLO� 

,67($� ,QWHUPRGDO�6XUIDFH�7UDQVSRUWDWLRQ�(IILFLHQF\�$FW� 

,QWHUVWDWH�KLJKZD\���$�KLJKZD\�WKDW�SURYLGHV�FRQQHFWLRQV�WR�PDMRU�FLWLHV��UHJLRQV�RI�WKH 
VWDWH��DQG�RWKHU�VWDWHV� 

,76� ,QWHOOLJHQW�7UDQVSRUWDWLRQ�6\VWHP� 

-XVW�LQ�WLPH���7KH�GHOLYHU\�RI�IUHLJKW�QRW�WRR�HDUO\�RU�WRR�ODWH���,V�D�PHDQV�RI�UHGXFLQJ 
LQYHQWRU\�WKURXJK�LPSURYHG�FRRUGLQDWLRQ�RI�GHPDQG�DQG�VXSSO\�OHYHOV� 

/HYHO�RI�VHUYLFH��)RU�KLJKZD\V�WKLV�LV�D�TXDOLWDWLYH�UDWLQJ�ZKHUH�$�UHSUHVHQWV�QR�FRQJHVWLRQ 
DQG�)�UHSUHVHQWV�KLJK�OHYHOV�RI�FRQJHVWLRQ� 

/26�	 /HYHO�RI�6HUYLFH��D�UDQJH�RI�RSHUDWLQJ�FRQGLWLRQV�GHILQHG�IRU�HDFK�W\SH�RI�IDFLOLW\ 
DQG�UHODWHG�WR�WKH�DPRXQWV�RI�WUDIILF�WKDW�FDQ�EH�DFFRPPRGDWHG�DW�HDFK�OHYHO� 

0DMRU�LQWHUPRGDO�IDFLOLW\��$Q�LQWHUPRGDO�IDFLOLW\�WKDW�PHHWV�)+:$�PLQLPXP�YROXPH 
FULWHULD�IRU�SHRSOH�RU�JRRGV�PRYLQJ�WKURXJK�WKH�IDFLOLW\���)RU�IUHLJKW�LQWHUPRGDO 
IDFLOLWLHV��WKH�YROXPH�FULWHULD�DUH�EDVHG�RQ�WKH�QXPEHU�RI�WUXFNV��WRQQDJH��RU 
FRQWDLQHUV�PRYLQJ�WKURXJK�WKH�IDFLOLW\� 

0DULQH�WHUPLQDO��$�GHVLJQDWHG�DUHD�RI�D�SRUW�ZKHUH�FDUJR�LV�H[FKDQJHG�EHWZHHQ�ODQG�DQG 
ZDWHU�FDUULHUV�RU�EHWZHHQ�WZR�ZDWHU�FDUULHUV� 

0RGDO�SODQ��$�ORQJ�UDQJH�WUDQVSRUWDWLRQ�SODQ�WKDW�IRFXVHV�RQ�RQH�PHDQV�RI�WUDQVSRUWDWLRQ 
VXFK�DV�KLJKZD\V�RU�UDLO�OLQHV� 
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0RGH�RI�WUDQVSRUWDWLRQ��$�PHDQV�RI�PRYLQJ�SHRSOH�DQG�RU�JRRGV� 

032��	 0HWURSROLWDQ�3ODQQLQJ�2UJDQL]DWLRQ��D�SODQQLQJ�ERG\�LQ�DQ�XUEDQL]HG�DUHD�RYHU 
�������SRSXODWLRQ�ZKLFK�KDV�UHVSRQVLELOLW\�IRU�GHYHORSLQJ�WUDQVSRUWDWLRQ�SODQV 
IRU�WKDW�DUHD���'HVLJQDWHG�LQ�WKH������,67($��032V�FXUUHQWO\�H[LVW�LQ�WKH 
(XJHQH�6SULQJILHOG��0HGIRUG��3RUWODQG��DQG�6DOHP�DUHDV���5DLQLHU�LV�SDUW�RI�D 
ILIWK�032��/RQJYLHZ�.HOVR�5DLQLHU��LQ�:DVKLQJWRQ�VWDWH� 

0XOWLPRGDO��7KH�PRYHPHQW�RI�JRRGV�RU�SHRSOH�E\�PRUH�WKDQ�RQH�WUDQVSRUWDWLRQ�PRGH� 

1+6�	 1DWLRQDO�+LJKZD\�6\VWHP��D�V\VWHP�RI�VWDWHZLGH�DQG�LQWHUVWDWH�KLJKZD\V�DQG 
LQWHUPRGDO�FRQQHFWRUV�PHHWLQJ�IHGHUDO�FULWHULD��DSSUR[LPDWHO\���������PLOHV 
WRWDO���GHVLJQDWHG�E\�&RQJUHVV�LQ�WKH�1DWLRQDO�+LJKZD\�6\VWHP�'HVLJQDWLRQ�$FW 
RI������ 

1+6�LQWHUPRGDO�FRQQHFWRU��$�1DWLRQDO�+LJKZD\�6\VWHP�URDG�WKDW�FRQQHFWV�PDMRU 
LQWHUPRGDO�IDFLOLWLHV�WR�PDMRU�KLJKZD\�URXWHV�LQ�WKH�WUDQVSRUWDWLRQ�V\VWHP���0D\ 
EH�D�ORFDO�VWUHHW�RU�URDG� 

2'27� 2UHJRQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ 

27&�� 2UHJRQ�7UDQVSRUWDWLRQ�&RPPLVVLRQ� 

273�� 2UHJRQ�7UDQVSRUWDWLRQ�3ODQ� 

3HDN� KRXU�� +RXU� RI� WKH� GD\� ZLWK� WKH� PRVW� WUDIILF�� XVXDOO\� GXULQJ� PRUQLQJ� DQG� HYHQLQJ 
FRPPXWH�WLPHV� 

3HUIRUPDQFH� PHDVXUH�� $� TXDQWLWDWLYH� RU� TXDOLWDWLYH� PHDVXUH� WKDW� KHOSV� WR� LGHQWLI\ 
WUDQVSRUWDWLRQ�QHHGV� 

3ROLF\��	 )RU�2'27��WKLV�LV�D�VWUDWHJ\�RU�GLUHFWLRQ�RIILFLDOO\�DGRSWHG�E\�WKH�2UHJRQ 
7UDQVSRUWDWLRQ�&RPPLVVLRQ� 

3RUW�	 $�KDUERU�ZKHUH�IUHLJKW�LV�ORDGHG�RU�XQORDGHG�WR�VKLSV�RU�EDUJHV���2WKHU�PDULQH� 
UHODWHG�VHUYLFHV�DOVR�PD\�EH�SURYLGHG�DW�SRUWV� 

3RUW�GLVWULFW��$Q�DGPLQLVWUDWLYH�XQLW�WKDW�RZQV��RSHUDWHV��RU�SURYLGHV�RWKHU�VHUYLFHV�LQ�WKH 
YLFLQLW\�RI�D�SRUW���7KHUH�DUH����SRUW�GLVWULFWV�LQ�2UHJRQ� 

3UHYHQWDEOH�FUDVK��$�FROOLVLRQ�RU�FUDVK�FDXVHG�E\�WKH�DFWLRQV�RI�D�FRPPHUFLDO�YHKLFOH�GULYHU 
RU�E\�D�PHFKDQLFDO�GHIHFW�LQ�WKH�FRPPHUFLDO�PRWRU�YHKLFOH� 

5DLO�PDLQ�OLQH��$�PDMRU�UDLO�OLQH�WKDW�FDUULHV�D�KLJK�YROXPH�RI�IUHLJKW�DQG�FRQQHFWV�ZLWK 
PDMRU�WUDQVSRUWDWLRQ�FHQWHUV� 

5HJLRQDO�KLJKZD\��$�KLJKZD\�WKDW�SURYLGHV�FRQQHFWLRQV�DQG�OLQNV�WR�UHJLRQDO�FHQWHUV� 
VWDWHZLGH�RU�LQWHUVWDWH�KLJKZD\V��RU�HFRQRPLF�RU�DFWLYLW\�FHQWHUV�RI�UHJLRQDO 
VLJQLILFDQFH� 

5HODWHG� FRQWULEXWLRQ�� 7HUPLQRORJ\� XVHG� LQ� WKH� 2UHJRQ� 3RUWV�(FRQRPLF� &RQWULEXWLRQ� 6WXG\� WR 
LGHQWLI\� LPSDFWV� IURP� SRUW� IDFLOLWLHV� DQG� VHUYLFHV� WKDW� GUDZ� SHRSOH� WR� WKH� DUHD 
�H�J���ZDWHUZD\�UHODWHG�IHVWLYDOV�� 

5RDGZD\��7KH�SDYHG�SRUWLRQ�RI�D�KLJKZD\�RU�ORFDO�URDG� 

573�� 5HJLRQDO�7UDQVSRUWDWLRQ�3ODQ� 
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6KDOORZ�GUDIW�ZDWHUZD\��$�ZDWHUZD\�WKDW�FDQ�DFFRPPRGDWH�VKLSV�RU�EDUJHV�UHTXLULQJ�OHVV 
WKDQ����IHHW�RI�GUDIW��QDYLJDEOH�SRUWLRQ�RI�WKH�&ROXPELD�6QDNH�5LYHU�6\VWHP�LV 
PDLQWDLQHG�WR�D�PLQLPXP�RI����IHHW� 

6KLSSHU��� $Q�LQGLYLGXDO�RU�RUJDQL]DWLRQ�WKDW�VHQGV�JRRGV�E\�D�WUDQVSRUWDWLRQ�PRGH� 

6WDWH�+LJKZD\�)UHLJKW�6\VWHP���$�QHWZRUN�RI�URDGV�WKDW�WKH������2UHJRQ�+LJKZD\�3ODQ 
GHVLJQDWHV�DV�LPSRUWDQW�IRU�PRYLQJ�IUHLJKW� 

6WDWH�KLJKZD\�V\VWHP��3XEOLF�URDGV�RZQHG�DQG�RSHUDWHG�E\�WKH�6WDWH�RI�2UHJRQ�WKURXJK 
WKH�2UHJRQ�'HSDUWPHQW�RI�7UDQVSRUWDWLRQ���7KH�VWDWH�KLJKZD\�V\VWHP�GRHV�QRW 
LQFOXGH�VWDWH�RZQHG�URDGV�PDQDJHG�E\�6WDWH�3DUNV��6WDWH�)RUHVWV��2UHJRQ 
'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH��FROOHJH�FDPSXVHV��RU�RWKHU�VWDWH�LQVWLWXWLRQV� 

6WDWHZLGH�KLJKZD\��$�KLJKZD\�WKDW�SURYLGHV�LQWHU�XUEDQ�DQG�LQWHUUHJLRQDO�PRELOLW\�DQG 
SURYLGHV�FRQQHFWLRQV�WR�ODUJHU�XUEDQ�DUHDV��SRUWV��DQG�PDMRU�UHFUHDWLRQ�DUHDV�WKDW 
DUH�QRW�GLUHFWO\�VHUYHG�E\�LQWHUVWDWH�KLJKZD\V� 

67,3� 6WDWHZLGH�7UDQVSRUWDWLRQ�,PSURYHPHQW�3URJUDP� 

6WUXFWXUDOO\�GHILFLHQW��$�EULGJH�WKDW�FDQQRW�KDQGOH�YHKLFOH�ORDGV�RU�VSHHGV�QRUPDOO\ 
H[SHFWHG�RQ�WKH�KLJKZD\�ZKHUH�WKH�EULGJH�LV�ORFDWHG��WKH�EULGJH�LV�SRVWHG�WR 
LQGLFDWH�WKHVH�OLPLWDWLRQV� 

7($���� 7KH�7UDQVSRUWDWLRQ�(TXLW\�$FW�IRU�WKH���VW�FHQWXU\� 

7HUPLQDO� $�EXLOGLQJ�RU�RWKHU�IDFLOLW\�ZKHUH�IUHLJKW�LV�KDQGOHG�RU�VWRUHG�SHQGLQJ�WUDQVIHU�WR 
RWKHU�ORFDWLRQV� 

7(8� 7ZHQW\�IRRW�HTXLYDOHQW�FRQWDLQHU�WKDW�LV��[�[���IHHW�LQ�VL]H� 

7,3� 7UDQVSRUWDWLRQ�,PSURYHPHQW�3URJUDP� 

7RQ�PLOH� 7KH�PRYHPHQW�RI�RQH�WRQ�RI�IUHLJKW�RYHU�D�GLVWDQFH�RI�RQH�PLOH� 

7UXFN�UDLO�UHORDG��$�W\SH�RI�UHORDG�IDFLOLW\�WKDW�WUDQVIHUV�FRPPRGLWLHV��H[FOXGLQJ�SHWUROHXP 
DQG�JUDLQ��XVLQJ�WUXFNV�DQG�WUDLQV� 

7UXFN�WHUPLQDO��D�IDFLOLW\�WKDW�VHUYHV�DV�D�SULPDU\�JDWHZD\�IRU�FRPPRGLWLHV�HQWHULQJ�DQG 
OHDYLQJ�DQ�DUHD�E\�WUXFN� 

7UXFN�UHORDG��$�W\SH�RI�UHORDG�IDFLOLW\�WKDW�WUDQVIHUV�FRPPRGLWLHV�XVLQJ�RQO\�WUXFNV� 

763�� 7UDQVSRUWDWLRQ�6\VWHP�3ODQ� 

8*%�	 8UEDQ�*URZWK�%RXQGDU\��WKH�DUHD�VXUURXQGLQJ�DQ�LQFRUSRUDWHG�FLW\�LQ�ZKLFK�WKH 
FLW\�PD\�OHJDOO\�H[SDQG�LWV�FLW\�OLPLWV� 

86�'27� 8�6��'HSDUWPHQW�RI�7UDQVSRUWDWLRQ 

9�&�UDWLR��$�PHDVXUH�RI�URDGZD\�FRQJHVWLRQ��FDOFXODWHG�E\�GLYLGLQJ�WKH�QXPEHU�RI�YHKLFOHV 
SDVVLQJ�WKURXJK�D�VHFWLRQ�RI�KLJKZD\�GXULQJ�WKH�SHDN�KRXU�E\�WKH�FDSDFLW\�RI�WKH 
VHFWLRQ� 

:771�� :HVWHUQ�7UDQVSRUWDWLRQ�7UDGH�1HWZRUN� 

6RXUFH���%DVHG�RQ�GHILQLWLRQV�LQ�7UDQVSRUWDWLRQ�([SUHVVLRQV��86�'27��������,QWHUPRGDO�)UHLJKW 
7UDQVSRUWDWLRQ��0XOOHU��������DQG�RWKHU�VRXUFHV� 
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