
,QVLGH�,VVXH����
• 5HJLRQDO�1HZV���3DJH���DQG��
• /DFN�RI�VHDWV���3DJH��
• /HWWHUV���3DJH��7KH�HGLWRU�LQYLWHV�FRQWULEXWLRQV�ZKLFK�VKRXOG�EH�VHQW�WR�KLP�DW�WKH�³3XEOLVKHG�E\´�DGGUHVV�DW�WKH�IRRW�RI�SDJH���

7KH�5DJHV�5DJ1HZVOHWWHU�RI�5DLO�$FWLRQ�*URXS��(DVW�RI�6FRWODQGZZZ�N\OHPRUH�EWLQWHUQHW�FR�XN�UDJHV�KWP ,VVXH�1R�������-XO\�����

)URP�-XQH��QG��WKH�IXOO�VHUYLFH�RQ�WKH�1RUWK�%HUZLFN�OLQH�ZDV�UHVWRUHG��ZLWK�+D\PDUNHW�EHLQJ�VHUYHG�RQFH�PRUH�DQG�FDSDFLW\�GLIILFXOWLHV�HDVHG�E\�WKH�LQWURGXFWLRQ�RI�DQ�H[WUD�HDUO\�PRUQLQJ� WUDLQ� DW� ����� IURP�3UHVWRQSDQV�WR�(GLQEXUJK�RQ�0RQGD\�WR�)ULGD\�0RVW�VHUYLFHV�DUH�QRZ�ZRUNHG�E\�HOHFWULF�WUDLQV�DQG�ZLWK�WKH�&ODVV�����VLOYHU�RU�GDUN�EOXH�XQLWV�GXH�IRU�VRPH�UHIXUELVKPHQW�ZRUN�LQ�WKH�DXWXPQ�QRZ�LV�WKH�WLPH�WR�ORRN�DW�ZKHWKHU�WKH� RSSRUWXQLW\� FRXOG� EH� WDNHQ� WR�PRGLI\� WKH� LQWHULRUV� WR� EH� PRUH�DSSURSULDWH�IRU�WKH�1RUWK�%HUZLFN�URXWH��7KH�&ODVV�����WUDLQV�ZHUH�XVHG�RQ�6WDQVWHG�$LUSRUW�VHUYLFHV�DQG�WKXV�KDYH� YHU\� JHQHURXV� OXJJDJH�DFFRPPRGDWLRQ�� � 7KH\� DOVR� KDYH�PRUH�VSDFLRXV�VHDWLQJ�LQ�ZKDW�ZDV�D�)LUVW�&ODVV�DUHD�DQG�HYHQ�D�WHOHSKRQH���7KLV�WDNHV�XS�SRWHQWLDO�VHDWLQJ�DUHDV�DQG� LW� LV� WKHUHIRUH� VXJJHVWHG� WKDW�5$*(6�PHPEHUV�PD\�OLNH�WR�FRQWDFW�WKH�HGLWRU�ZLWK�D�YLHZ�RQ�ZKDW�DQ\�UHIXUELVKPHQW�VKRXOG�FRQWDLQ��$�IHZ�WKRXJKWV�ZRXOG�EH�
• VKRXOG�WKH�WDEOHV�EH�UHPRYHG�WR�JLYH�PRUH�VHDWLQJ"
• VKRXOG�VRPH�RI�WKH�OXJJDJH�UDFNV�EH�UHSODFHG�E\�VSHFLDO�ELF\FOH�SODFHV�RU�H[WUD�VHDWV"
• LV�WKHUH�D�QHHG�IRU�DQ�RQ�ERDUG�WHOHSKRQH"
• VKRXOG�D�GLIIHUHQW�W\SH�RI�VHDW�EH�ILWWHG"
• EHDULQJ�LQ�PLQG�WKH�VKRUW�GLVWDQFH�PDQ\� WUDYHOOHUV� DUH� RQ� WKH� WUDLQ��VKRXOG� VSHFLDO� VWDQGLQJ� DUHDV� EH�LQWURGXFHG�DZD\�IURP�WKH�GRRUV"�
• RU�LQ�IDFW�DUH�ZH�KDSS\�ZLWK�WKH�JHQHUDO� OD\RXW� DQG� UHFRYHULQJ� WKH�VHDWV� DQG�JHQHUDOO\� WLG\LQJ�XS� WKH�DSSHDUDQFH�EH�DOO�WKDW�LV�VRXJKW":KLOVW�WKH�XOWLPDWH�GHFLVLRQ�GRHV�RI�FRXUVH�UHVW�ZLWK�6FRW5DLO��LQSXW�

IURP�XVHUV�LV�DOZD\V�ZHOFRPH��VR�LI�\RX�FRXOG�SDVV�RYHU�DQ\�WKRXJKWV�WR�WKH�(GLWRU��5$*(6#EWLQWHUQHW�FRPRU�PDLO�WR�WKH��3XEOLVKHG�E\��DGGUHVV�DW�WKH�IRRW�RI�SDJH����WKHQ�WKDW�ZRXOG�EH�DSSUHFLDWHG�&RPLQJ�VRRQ
2I� LQWHUHVW� WR� UHDGHUV� LQ� WKH�%HUZLFN�DUHD�ZLOO�EH�WKH�QHZ�ZLQWHU�9LUJLQ�WLPHWDEOH�WKDW�LW�LV�KRSHG�FDQ�

EH� LQWURGXFHG� RQ� 6HSWHPEHU� ��WK������� �$SSDUHQWO\� WKHUH�ZLOO� EH� D�ODUJHU�QXPEHU�RI�VHUYLFHV�XVLQJ�WKLV�VWDWLRQ�WKDQ�DW�SUHVHQW�� 7KLV�ZLOO�RIIHU�D�ZLGHU�FKRLFH�RI�GLUHFW�VHUYLFHV�WR� GHVWLQDWLRQV� WKURXJKRXW�&HQWUDO�DQG� 6RXWKHUQ�(QJODQG�� DV�ZHOO� DV�HQKDQFLQJ� WKH�QXPEHU�RI� WUDLQV� WR�(GLQEXUJK�$V� VRRQ� DV�ZH� UHFHLYH� IXUWKHU�LQIRUPDWLRQ��ZH�ZLOO�OHW�\RX�NQRZ�������
>(G��,�KDYH�VKUXQN�WKH�SKRWRJUDSK�WR�OLPLW�WKH�VL]H�RI�WKH�ILOH�IRU�\RXU�GRZQ�ORDGLQJ�@

1RUWK�%HUZLFN�6HUYLFH�1HZV $�&RPSDULVRQ� ±� %ULWDLQ� DQG�6ZLW]HUODQG�E\�7RP�7KRUEXUQ
0\�ZLIH�DQG�,�WRRN�D�UDLO�EDVHG�KROLGD\�LQ�6ZLW]HUODQG�LQ�PLG�-XQH���0\�H[SHFWDWLRQV�RI�WKLV�FRXQWU\¶V�SXEOLF�WUDQVSRUW�V\VWHP�ZHUH�KLJK�IURP�WKH�UHOLDEOH�VRXUFHV�,�KDG�KHDUG�IURP���7KLV�DUWLFOH�LV�LQWHQGHG�WR�OHW�WKH�SXEOLF��WKH�SROLWLFLDQV�DQG� WKH� UDLO� LQGXVWU\� RI� %ULWDLQ� NQRZ� RI� WKH�RFHDQ�RI�GLIIHUHQFH�EHWZHHQ�WKH�WZR�FRXQWU\¶V�V\VWHPV���$� ³6ZLVV� &DUG´�� SURYLGHG� DV� SDUW� RI� WKH�KROLGD\�SDFNDJH��HQWLWOHV�WKH�KROGHU�WR�IUHH�WUDYHO�RQ�WKH�GD\V�RI�DUULYDO�DQG�GHSDUWXUH�DQG�RQ�WKH�GD\V� WKDW� WKH\� PRYH� EHWZHHQ� KROLGD\�GHVWLQDWLRQ�V����,W�DOVR�DOORZV�KDOI�SULFH�WUDYHO�RQ�DQ\�RWKHU�GD\�LQFOXGLQJ�EXVHV�DQG�IHUULHV���$W�=XULFK� 6WDWLRQ� WLFNHW� RIILFH��ZH�ZHUH� JUHHWHG�SROLWHO\� LQ� D� 6ZLVV�*HUPDQ� WRQJXH�� � 6OLJKWO\�HPEDUUDVVHG�,�UHSOLHG�LQ�(QJOLVK���³&RXOG�\RX�SOHDVH�YDOLGDWH�RXU�6ZLVV�&DUGV"´��7R�EH�WKHQ�DGGUHVVHG� LQ�EHWWHU�(QJOLVK� WKDQ�,�DP�XVHG� WR�EDFN�KRPH�UHDOO\�GLG�PDNH�PH�IHHO�KXPEOH���2Q�GHVFHQGLQJ�HVFDODWRU�WR�SODWIRUP�OHYHO��,�YLHZHG�WKH�VWDWLRQ�VRPHZKDW�LQ�DZH���+DG�WKHUH�EHHQ�D�5R\DO�YLVLW�LQ�WKH�SDVW�IHZ�KRXUV�WR�H[SODLQ�ZK\�HYHU\WKLQJ�JOHDPHG� DV�PXFK�DV� WKH� UDLOV"� � ,Q�IDFW��DOO�WKH�6ZLVV�VWDWLRQV�ZHUH�LQ�D�VLPLODU�VWDWH�:H�WKHQ�ERDUGHG�RXU�VWDWH�RZQHG�HOHFWULF�KDXOHG�GRXEOH�GHFN�WUDLQ�ZKLFK�ZDV�WR�WDNH�XV�WR�7KXQ�� �:KDW�FDQ�EH� VDLG� RI� WKLV� MRXUQH\��RXU�WLFNHWV�ZHUH�FKHFNHG�ZLWKLQ�WZR�WR�WKUHH�PLQXWHV�RI� ERDUGLQJ�� WKH� WUDLQ� ZDV� LPPDFXODWH�� WKH�TXDOLW\�RI�ULGH�ZDV�RXWVWDQGLQJ��HDFK�VWDWLRQ�ZDV�DQQRXQFHG�LQ�WKUHH�ODQJXDJHV�LQFOXGLQJ�(QJOLVK��WKHUH�ZDV�QR�UXEELVK�WR�EH�VHHQ�RQ�HLWKHU�VLGH�RI�WKH�IHQFH��DQG�ILQDOO\�WKH�LQYHVWPHQW�LQ�DURXQG���� PLOHV� RI� QHZ� OLQH� EHWZHHQ� 5RWKULVW� DQG�$PVWHWWHQ��2XU�PRXQWDLQ�UDFN�UDLOZD\�WULSV�ZHUH�DOVR�YHU\�FOHDQ��FRPIRUWDEOH�DQG�HIILFLHQW�DQG�ZH�JRW�*R�WR�SDJH��



�

1HZ�5$*(6�&RPPLWWHH�0HPEHU�IRU�(DVW�/LQWRQ
7KH�&RPPLWWHH�KDYH�UHFHQWO\�ZHOFRPHG�$OOLVRQ�&RVJURYH�UHSUHVHQWLQJ�(DVW�/LQWRQ�&RPPXQLW\�&RXQFLO��$OOLVRQ�VD\V��7KH�JURZWK�RI�(DVW�/LQWRQ�LQ�UHFHQW�\HDUV�KDV�OHG�WR�FDOOV�IRU�WKH�VWDWLRQ�WR�EH�UH�RSHQHG�WR�WDNH�FRPPXWHU�WUDIILF�RII�WKH�$���DQG�WR�SURYLGH�D�PRUH�ORFDO�VHUYLFH�WR�'XQEDU�IRU�(DVW�/RWKLDQ
V�LQFUHDVLQJ�SRSXODWLRQ���7KH�JUHDWHU�SDVVHQJHU�XVH�RQ�WKH�1RUWK�%HUZLFN�OLQH�KDV�SURYHG�WKDW�SHRSOH�GR�ZDQW�WR�WUDYHO�E\�WUDLQ�LI�WKHUH�LV�D�VXLWDEOH�VHUYLFH��DQG�,�DP�SOHDVHG�WR�EH�SDUW�RI�DQ�HIIHFWLYH�FDPSDLJQLQJ�RUJDQLVDWLRQ�ZKLFK�KDV�DOUHDG\�GRQH�VR�PXFK�WR�KLJKOLJKW�UDLO�XVH��,Q�DGGLWLRQ��,�ZRXOG�OLNH�WR�KLJKOLJKW�WKRVH�LVVXHV�ZKLFK�DUH�RI�SDUWLFXODU�FRQFHUQ�WR�ZRPHQ��VXFK�DV�VDIHW\�DW�XQPDQQHG�VWDWLRQV�DQG�DGHTXDWH�FDU�SDUNLQJ��'XQEDU�1HZV�±�7RP�7KRUEXUQ
6RPH�WZR�WR�WKUHH�ZHHNV�SULRU�WR�WKH�LQWURGXFWLRQ�RI�WKH�QHZ�VXPPHU�WLPHWDEOH��,�REVHUYHG�WKDW�WKH�0RQGD\�WR�)ULGD\�������H[�(GLQEXUJK�VHUYLFH��ZKLFK�DOVR�VHUYHV�%HUZLFN��ZDV�PLVVLQJ�� � ,� LPPHGLDWHO\�PDGH�HQTXLULHV�ZLWK�*1(5�WR�VHH� LI� WKLV�ZDV�D�SXEOLVKLQJ�HUURU��EXW�VDGO\�WKLV�ZDV�QRW�WKH�FDVH���/HWWHUV�KDYH�EHHQ�ZULWWHQ�WR�*1(5�&KLHI�([HFXWLYH�&KULVWRSKHU�*DUQHWW��-RKQ�+RPH�5REHUWVRQ�063�DQG�&RXQFLOORU�'DYLG�&RVWHOOR�WR�DSSHDO�DJDLQVW�WKH�ZLWKGUDZDO���%DUULH�)RUUHVW�KDV�DOVR�EHHQ�LQ�WRXFK�ZLWK�&RXQFLOORU�'DYLG�-RQHV�DQG�$ODQ�%HLWK�03�WR�HQOLVW�WKHLU�VXSSRUW�&KULVWRSKHU�*DUQHWW� KDV� UHSOLHG� WR� -RKQ�+RPH�5REHUWVRQ�063� DQG�5$*(6�� HPSKDVLVLQJ� WKDW� SDVVHQJHU� ILJXUHV� ZHUH� QRW�KHDOWK\���%DUULH�KDV�KDG�D�FRS\�RI�WKH�UHSO\�YLD�$ODQ�%HLWK�IURP�-RQDWKDQ�0HWFDOIH��&KLHI�2SHUDWLQJ�0DQDJHU��*1(5���-RQDWKDQ�DOVR�PDNHV� WKH� SRLQW� DERXW� SRRU� SDVVHQJHU� QXPEHUV�� EXW�PRUH� LPSRUWDQWO\� �LQ� KLV� RSLQLRQ�� WDONV� RI� WKH� UHQHZDO� RI� VLJQDOOLQJ�HTXLSPHQW�ZLWKLQ�:DYHUOH\�EHLQJ�D�PDMRU�IDFWRU�LQ�WKH�ZLWKGUDZDO���:H�KDYH�VXEVHTXHQWO\�PDGH�HQTXLULHV�DQG�WKLV�UHQHZDO�ZRUN�ZRXOG� QRW� DIIHFW� VHUYLFHV� DW� WKLV� WLPH�RI� QLJKW��5$*(6
V�PHPEHUV� DQG� WKH� JHQHUDO� SXEOLF� KDYH� EHHQ� LQ� WRXFK� WR� UHJLVWHU� WKHLU�GLVDSSRLQWPHQW�DW�WKH�ZLWKGUDZDO�RI�WKH�������VHUYLFH�&KULVWRSKHU�*DUQHWW�KDV�EHHQ�ZULWWHQ�WR�DJDLQ��SRLQWLQJ�RXW�VRPH�RI�WKH�YHU\�LPSRUWDQW�SRLQWV�ZLWK�UHJDUG�WR�WKH�������VHUYLFH��L�H��SRRU�SDWURQDJH�LV�GXH�WR�D�FRPELQDWLRQ�RI�WKH�IROORZLQJ�

• ZLWKGUDZDO�IROORZLQJ�WKH�+DWILHOG�DFFLGHQW�GXH�WR�VWRFN�VKRUWDJH�LQ�2FWREHU�����
• ZLWKGUDZDO�DJDLQ�IROORZLQJ�WKH�*UHDW�+HFN�LQFLGHQW�GXH�WR�VWRFN�VKRUWDJH�LQ�0DUFK�����
• ODFN� RI� D� QRUWKERXQG� WUDLQ� VWRSSLQJ� LQ� 'XQEDU� DURXQG� ������ WR� ������ WR� HQDEOH� SHRSOH� WKH� UHTXLUHG� IOH[LELOLW\� WR� JHW� LQWR�(GLQEXUJK�,W�KDV�WR�EH�VDLG� WKDW�*1(5�GLG�QRW�SXEOLFLVH�WKH�IDFW� WKDW� WKH�������KDG�EHHQ�UHLQVWDWHG�DIWHU� LWV�ZLWKGUDZDO�±� WKLV�ZDV�OHIW�HQWLUHO\�XS�WR�WKH�OLPLWHG�UHVRXUFHV�RI�µ5$*(6¶��7KH�������VHUYLFH�KDV�KDG�D�YHU\�RQ�RII�KLVWRU\�ZKHUH�WKH�FXVWRPHU�ZDV�XQDZDUH�RI�LWV�H[LVWHQFH�RU�UHLQVWDWHPHQW���)LQDOO\�DQ�DSSHDO�ZDV�PDGH�WR�UHLQVWDWH�WKH�������H[�(GLQEXUJK��DQG�D�QRUWKERXQG�WUDLQ�±�DV�DERYH��DW�OHDVW�IRU�WKH�GXUDWLRQ�RI�WKH�VXPPHU�WLPHWDEOH�DV�LW�LV�ZHOO�XVHG�ZLWK�(GLQEXUJK�)HVWLYDO�DWWHQGHHV���0DUNHWLQJ�FDQ�WKHQ�EH�XQGHUWDNHQ�DW�WKH�VWDWLRQV�VHUYHG�E\�������DQG�WKH�ORFDO�SUHVV���7KH�FRPPLWWHH�HDJHUO\�DZDLWV�D�UHSO\�WR�WKLV�OHWWHU�/DFN�RI�6HDWLQJ

1R�GRXEW�P\�H[SHULHQFH�ZLOO�EH�WKH�UHVXOW�RI�D�IDLUO\�W\SLFDO�VQDSVKRW�RI�HYHU\GD\�SUDFWLFH�ZLWKLQ�RXU�UDLO�LQGXVWU\��,Q�RUGHU�WR�EH�DW�WKH�ILUVW�GD\�RI�RSHQLQJ�RI�WKH�H[WHQVLRQ�WR�WKH�6WUDWKVSH\�5DLOZD\��,�SKRQHG�WR�ERRN�WKUHH�VHDWV�RQ�WKH�������(GLQEXUJK�WR�,QYHUQHVV�VHUYLFH�VRPH�HLJKW�GD\V�LQ�DGYDQFH���,�ZDV�LQIRUPHG�WKDW�,�FRXOG�RQO\�KDYH�WZR�VHDWV���2Q�VD\LQJ�WKDW�,�ZRXOG�VWDQG�LI�QHHG�EH�,�GXO\�UHFHLYHG�P\�WKUHH�WLFNHWV���2Q�WKH�GD\�RI�WKH�MRXUQH\��-XQH��VW��ZH�KDG�WKH�JRRG�IRUWXQH�WR�KDYH�WZR�EURWKHUV�VLW�RSSRVLWH���'XULQJ�FRQYHUVDWLRQ��ZH�GLVFRYHUHG�WKDW�WKH\�KDG�DQ�LGHQWLFDO�WDOH�RI�KDYLQJ�EHHQ�WROG�WKDW�WKHUH�ZHUH�QR�VHDWV�DYDLODEOH�7KH�TXHVWLRQ�,�ZRXOG�OLNH�6FRW5DLO�WR�DQVZHU�LV��ZK\�GRHV�WKH�ERRNLQJ�V\VWHP�QRW�WULJJHU�DQ�LQVWUXFWLRQ�WR�DGG�DGGLWLRQDO�XQLWV�WR�WKHVH�IXOO\�ERRNHG�VHUYLFHV"��7KLV�ZRXOG�UHVXOW�LQ�PRUH�UHYHQXH�IRU�WKH�RSHUDWRU�DQG�PRUH�FRPIRUW�IRU�WKH�SDVVHQJHU���7KHUH�DUH�SOHQW\�RI�VSDUH�XQLWV�DV�ZH�VDZ�ZKHQ�SDVVLQJ�+D\PDUNHW�'HSRW���7KH�GHSRW�ZDV�ZHOO�ILOOHG�DQG�,�FDQQRW�EHOLHYH�WKDW�WKH\�ZHUH�DOO�XQGHU�PDLQWHQDQFH�RU�VHUYLFLQJ�
*XOODQH�$UHD�&RPPXQLW\�&RXQFLO���5�-�'DUOLQJ

-RKQ�)RUWXQH��D�PHPEHU�RI�5$*(6�DQG�*XOODQH�$UHD�&RPPXQLW\�&RXQFLO��LQYLWHG�XV�WR�D�UHFHQW�PHHWLQJ�WR�SUHVHQW�RXU�DLPV�WR�WKH�&RXQFLO���:H�ZHUH�DOVR�WR�DQVZHU�TXHVWLRQV�ZKLFK�WKH�&RXQFLO�KDG�LQ�UHODWLRQ�WR�WKH�(DVW�/RWKLDQ�7UDQVSRUW�3ROLF\�2Q�WKH�QLJKW�WKHUH�ZDV�D�JRRG�DWWHQGDQFH�RI�WKH�SXEOLF�DV�ZHOO�DV�&RXQFLO�PHPEHUV���:LWK�WKH�DLG�RI�RXU�RYHUKHDG�SURMHFWRU��7RP�7KRUEXUQ��RXU�FKDLUPDQ��GHVFULEHG�RXU�KLVWRU\��DLPV�DQG�DFKLHYHPHQWV�WR�GDWH��WKH�ODWWHU�FRQFHQWUDWLQJ�RQ�WKH�1RUWK�%HUZLFN�VHUYLFH���4XHVWLRQ�WLPH�IROORZHG�DQG�WKH�PHHWLQJ�ZDV�SDUWLFXODUO\�LQWHUHVWHG�LQ�WKH�SURSRVHG�6FRWW�:LOVRQ�PRYH�RI�'UHP�6WDWLRQ��FRQJHVWLRQ�RQ�WKH�PDLQ�OLQH�DQG�WKH�UHFHQW�VXJJHVWLRQ�WKDW�D�QHZ�VWDWLRQ�PLJKW�EH�SODFHG�RQ�WKH�EUDQFK�OLQH�QHDU�.LQJVWRQ�WR�VHUYH�D�IXWXUH�KRXVLQJ�GHYHORSPHQW�



�

5HVWRQ�1HZV�±�%DUULH�)RUUHVW
(XDQ�5REVRQ�063�DWWHQGHG�RXU�-XQH�FRPPLWWHH�PHHWLQJ�+H�KDV�UHFHLYHG�D�FRPPXQLFDWLRQ�IURP�6FRWWLVK�%RUGHUV�&RXQFLO�WKDW�WKH\�FRXOG�VXSSRUW�WKH�VDIHJXDUGLQJ�RI�D�VWDWLRQ�VLWH�ZLWK�D�YLHZ� WR� WKH�VXEVHTXHQW� UH�RSHQLQJ��JLYHQ� VXIILFLHQW�SDVVHQJHU�GHPDQG�� �0U�5REVRQ� LV�DOVR�ZULWLQJ� WR�5DLOWUDFN�DQG� WKH�65$�UHJDUGLQJ�5HVWRQ�6WDWLRQ��$�SHWLWLRQ�KDV�EHHQ�RUJDQLVHG�E\�0U�5REVRQ�IRU�WKH�UH�RSHQLQJ�RI�5HVWRQ��ZKLFK�ZLOO�EH�SUHVHQWHG�WR�3DUOLDPHQW�LQ�WKH�DXWXPQ���3HWLWLRQ�SDSHUV�DUH�LQ�ORFDO�VKRSV�LQ�WKH�5HVWRQ�FDWFKPHQW�DUHD��2Q�0D\���WK��7RP�7KRUEXUQ�DQG�,�PHW�&KULVWLQH�*UDKDPH�063�LQ�(GLQEXUJK���6KH�LV�YHU\�VXSSRUWLYH�RI�WKH�UDLOZD\�QHWZRUN�LQ�6FRWODQG���:H�JDYH�KHU�DQ�XSGDWH�RQ�5$*(6
V�DLPV�DQG�RXU�SURJUHVV�WR�GDWH��$V�D�UHVXOW�0V�*UDKDPH�VSRNH�LQ�D�GHEDWH�RQ�WKH�VWUXFWXUH�RI��WKH�5DLOZD\�1HWZRUN�LQ�6FRWODQG�DW�WKH�6FRWWLVK�3DUOLDPHQW�DQG�UDLVHG�WKH�LVVXH�RI�WKH�UH�RSHQLQJ�RI�5HVWRQ�6WDWLRQ���6KH�DOVR�DVNHG�/HZLV�0DFGRQDOG��'HSXW\�0LQLVWHU�IRU�7UDQVSRUW��IRU�D�FRVW�RI�D�IHDVLELOLW\�VWXG\�0V�*UDKDP�KDV�DOVR�ORGJHG�D�3DUOLDPHQWDU\�4XHVWLRQ�DVNLQJ�WKH�6FRWWLVK�([HFXWLYH�ZKHWKHU�LW�ZLOO�SURYLGH�WKH�IXQGLQJ�IRU�VXFK�D�VWXG\��)RXU�FRPPLWWHH�PHPEHUV�PHW�D�UHSUHVHQWDWLYH�RI�5DLOWUDFN�DW�5HVWRQ�6WDWLRQ�RQ�0D\���WK���:H�HQTXLUHG�DERXW�SDVVLQJ�ORRSV�DQG�D�VXLWDEOH�VWDWLRQ�VLWH�� �5DLOWUDFN�DUH�YHU\�NHHQ�WR�UHVWRUH�ORRSV�RQ�WKH�(DVW�&RDVW�0DLQ�/LQH�DQG�5HVWRQ�ZDV�RQH�VLWH�EHLQJ�FRQVLGHUHG���5DLOWUDFN
V�UHSUHVHQWDWLYH�VDZ�QR�SUREOHPV�LQVWDOOLQJ�ORRSV�DW�5HVWRQ�DQG�FRQILUPHG�WKDW�VWDWLRQ�SODWIRUPV�FRXOG�EH�ORFDWHG�RQ�WKHVH�ORRSV�7KLV�ZLOO�QRW�KDSSHQ�RYHUQLJKW��EXW�LI�ZH�DOO�FRQWDFW�RXU�03V�DQG�063V��ZH�PLJKW�JHW�D�JUHHQ�VLJQDO�VRRQHU�WKDQ�ODWHU��

WKHUH�E\�D�QHZ�EHQG\�EXV�DQG�PHWUH�JDXJH�UHJLRQDO�%2%��%HUQHVH�2EHUODQG�%DKQ��WUDLQ�±�DOO�DW�KDOI�SULFH��2XU�QH[W�GHVWLQDWLRQ�ZDV�=HUPDWW���$JDLQ�ZH�ERDUGHG�D�VWDWH�RZQHG�HOHFWULF�KDXOHG�GRXEOH�GHFN�WUDLQ�DW�7KXQ�DQG�WUDQVIHUUHG�DW�%ULJ�WR�WKH�UHJLRQDO�PHWUH�JDXJH�%9=��%ULJ�9LVS�=HUPDWW�%DKQ����:KLOVW�ZDLWLQJ�IRU�RXU�WUDLQ�LQ�7KXQ��,�VDZ�IRXU�IUHLJKWV�SDVV�WKURXJK� ±� WZR� FDUU\LQJ� DUWLFXODWHG� ORUULHV�� RQH� IUHLJKWOLQHU� DQG� RQH�PL[HG�� � ,QYHVWPHQW� LQ� WKHLU� QHWZRUN� KDV� WR� EH� VHHQ� WR� EH�DSSUHFLDWHG���$W�=HUPDWW�ZH�WRRN�WKH�PRXQWDLQ�UDFN�UDLOZD\�WR�*RUQHUJUDW���+HUH�DOO�WKH�VWDWLRQV�KDG�HOHFWURQLF�WXUQVWLOHV��'DYRV�3ODW]�ZDV�WKH�ODVW�GHVWLQDWLRQ���7KH�HLJKW�KRXU�WULS�IURP�=HUPDWW�ZDV�RQ�WKH�PHWUH�JDXJH�µ*ODFLHU�([SUHVV¶�LQ�D�SDQRUDPD�FRDFK��ZKLFK�JDYH�H[FHOOHQW�YLHZLQJ�RI�WKLV�FRXQWU\¶V�ZRQGHUV���/XQFK�DERDUG�WKLV�WUDLQ�ZDV�H[FHOOHQW���7KH�RQO\�FULWLFLVP�RI�WKLV�WULS�ZDV�WKH�VFUHHFKLQJ�RI�ZKHHOV�RQ�WKH�WLJKW�FXUYHV���,QFLGHQWDOO\��WKLV�ZDV�QRW�HYLGHQW�LQ�HLWKHU�ILUVW�RU�VHFRQG�FODVV�FRDFKHV�RQ�WKH�VDPH�VHFWLRQ�2Q�RXU�ZD\�KRPH��,�ZDV�NHHQ�WR�NQRZ�IURP�ZKLFK�SODWIRUP�ZH�ZRXOG�GHSDUW�WR�WKH�$LUSRUW���$W�WKH�LQIRUPDWLRQ�GHVN��,�ZDV�SROLWHO\�JLYHQ�D�FDUG�ZKLFK� VKRZHG� WKH�GHSDUWXUH�SODWIRUP�IRU�HYHU\� WUDLQ�FDOOLQJ�DW� WKH�DLUSRUW��EXW�ZDV�DOVR� WROG� WR�FKHFN� WKH�ERDUG���7KH�MRXUQH\�EDFN�WR�WKH�DLUSRUW�ZDV�LQ�D�GLHVHO�,&(�VHW�ZKHUH�WKH�FRPIRUW�FDQ�RQO\�EH�GHVFULEHG�DV�VXPSWXRXV�&RQFOXVLRQV
• DOO�WUDLQV�ZHUH�FOHDQ�DQG�WLG\
• WKH�µ6ZLVV�&DUG¶�LV�DQ�H[FHOOHQW�VFKHPH�WR�JHW�DERXW�WKH�FRXQWU\�E\�DQ�LQWHJUDWHG�SXEOLF�WUDQVSRUW�V\VWHP
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