
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
'HDU�0HPEHUV� 
 
7KHUH�LV�D�JUHDW�GHDO�RI�QHZV��ERWK�ORFDO�DQG�QDWLRQDO��WR�FDWFK�XS�RQ�LQ�WKLV�LVVXH���3OHDVH�DOVR�FKHFN�
ZZZ�UDLOIXWXUH�RUJ�XN�IRU�WKH�ODWHVW�SUHVV�UHOHDVHV�DQG�LQIRUPDWLRQ�RQ�FDPSDLJQV� 
 
:H�KDYH�EHHQ�XQDEOH�WR�KDYH�D�IDFH-WR-IDFH�PHHWLQJ�ZLWK�PHPEHUV�IRU�TXLWH�D�ORQJ�WLPH���+RZHYHU��ZH�
KDYH�KDG�WZR�=RRP�PHHWLQJV�ZLWK�PHPEHUV��WKH�ODVW�RQH�RQ�WKH�SURSRVHG�FKDQJHV�WR�WKH�6FRWUDLO 
WLPHWDEOH�IURP�6FRWW�3UHQWLFH��FRYHUHG�RQ�SDJHV���	������:H�KRSH�WR�UHVXPH�PHHWLQJV�LQ�WKH�VSULQJ��ZLWK�
D�EHODWHG�$*0� 
 
0HDQZKLOH«IRU�DQ\�PHPEHUV�LQ�WKH�1RUWK�(DVW��ZH�IXOO\�H[SHFW�WR�KDYH�D�VWDOO�DW�$EHUGHHQ�0RGHO�5DLO�
6KRZ�DW�WKH�IRUPHU�+DOOPDUN�+RWHO��)DUEXUQ�7HUUDFH��'\FH��IURP���-���2FWREHU���3OHDVH�SRS�E\�DQG�FKDW�
WR�XV��LW¶V�D�ORQJ�WLPH�VLQFH�ZH¶YH�VHHQ�DQ\�RI�\RX� 

$OOLVRQ�&RVJURYH��&KDLU 

 

($67�&2$67�0$,1/,1(�7,0(7$%/(�&+$1*(6�3267321('�817,/�0$<����� 
 
7KH�UHFHQW�FRQVXOWDWLRQ�RQ�WKH�SURSRVDOV�WR�FKDQJH�WKH�(DVW�&RDVW�0DLQ�/LQH�7LPHWDEOH�PHW�ZLWK�ILHUFH�
RSSRVLWLRQ�XS�DQG�GRZQ�WKH�(&0/��5DLOIXWXUH�3DVVHQJHU�*URXS�UHVSRQGHG�YLJRURXVO\�WR�WKHVH�FKDQJHV�
DQG�WKH�DXWKRUV�RI�DQ�H[WUHPHO\�GHWDLOHG�UHVSRQVH��1HLO�0LGGOHWRQ�DQG�$QGUHZ�'\VRQ��VLQJOHG�RXW 
6FRWODQG�LQ�SDUW�RI�WKH�UHVSRQVH��E\�VWDWLQJ� 
 
���³ZH�EHOLHYH�WKH�VXEVWDQWLDO�UHGXFWLRQ�LQ�/1(5�WUDLQV�VHUYLQJ�0RUSHWK��$OQPRXWK��%HUZLFN-XSRQ-7ZHHG 
���DQG�'XQEDU�ZLOO�FDXVH�XQQHFHVVDU\�KDUGVKLS�WKURXJK�ORVV�RI�GLUHFW�VHUYLFHV�WR�IURP�NH\�GHVWLQDWLRQV 
���VRXWK�RI�1HZFDVWOH��7KH�ZLWKGUDZDO�RI�WKH�ZHOO-XVHG�'XQEDU�DQG�%HUZLFN-XSRQ-7ZHHG�VWRSV�LQ�DQ 
���HYHQLQJ�SHDN�VHUYLFH�IURP�(GLQEXUJK�ZLOO�FDXVH�SDUWLFXODU�KDUGVKLS��7KH�LQWURGXFWLRQ�RI�LQIUHTXHQW 
���VHUYLFHV�E\�RSHQ-DFFHVV�RSHUDWRU�(DVW�&RDVW�7UDLQV�GRHV�QRW�DGGUHVV�WKHVH�VHUYLFH�UHGXFWLRQV�´ 
 
'XQEDU�LQ�SDUWLFXODU�ZDV�VFKHGXOHG�WR�ORVH����&URVV�&RXQWU\�VHUYLFHV�D�GD\�DQG�WZR�7UDQV�3HQQLQH 
VHUYLFHV��ZKLFK�DUH�FXUUHQWO\�VXVSHQGHG�GXH�WR�&RYLG���$V�'XQEDU�LV�D�UDSLGO\�H[SDQGLQJ�WRZQ��ZLWK 
LQFUHDVLQJ�KRXVHEXLOGLQJ��WKLV�FUHDWHG�DQ�LPPHGLDWH�UHVSRQVH��DQG�WKH�ORFDO�063��3DXO�0F/HQQDQ� 
UHSRUWHG�WKDW�KH�KDG�KDG�KXQGUHGV�RI�UHVSRQVHV�IURP�ORFDO�SHRSOH�DQG�EXVLQHVVHV� 
 
$�JRRG�UHVXOW�WKDW�WKH�FKDQJHV�DUH�DW�OHDVW�SRVWSRQHG�IRU�DQRWKHU�\HDU��DQG�5DLOIXWXUH�ZLOO�EH�RQ�WKH 
ORRNRXW�IRU�DQ\�IXWXUH�SURSRVDOV���)RU�IXUWKHU�LQIRUPDWLRQ��VHH�WKH�SUHVV�UHOHDVH�RQ�UDLOIXWXUH�RUJ� 

 

1(:�6(59,&(6�)520�1(:&$67/(-(',1%85*+ 
 
7UDQV3HQQLQH�([SUHVV�ZLOO�VKRUWO\�EH�ODXQFKLQJ�D�QHZ�VWRSSLQJ 
VHUYLFH�EHWZHHQ�1HZFDVWOH�DQG�(GLQEXUJK��RU���WUDLQV�HDFK�ZD\�SHU�GD\���
&DOOV�ZLOO�EH�0RUSHWK��$OQPRXWK��%HUZLFN��WKH�QHZ�VWDWLRQ�DW�5HVWRQ�
�VFKHGXOHG�WR�RSHQ�ODWH������HDUO\�������DQG�'XQEDU���7KH�QHZ�VWDWLRQ�DW�
(DVW�/LQWRQ�ZLOO�DOVR�EHQHILW�RQFH�FRQVWUXFWHG��7KLV�ZLOO�DGG�FRQQHFWLYLW\ 
EHWZHHQ�(GLQEXUJK��'XQEDU�DQG�WKH�QRUWKHUQ�WRZQV�WR�1HZFDVWOH� 
DQG�LV�YHU\�PXFK�WR�EH�ZHOFRPHG� 

1$7,21$/�1(:6 

$�73(�1RYD�3LF���5DLOZD\�*D]HWWH 
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&2168/7$7,21�21�5('8&7,21�,1 
7,&.(7�2)),&(�+2856 
 
7UDQVSRUW�)RFXV�UHFHQWO\�ODXQFKHG�D�FRQVXOWDWLRQ�RQ 
SURSRVDOV�E\�/1(5�WR�UHGXFH�WLFNHW�RIILFH�RSHQLQJ�KRXUV�
DW�WKHLU�VWDWLRQV���7KH�VWDWLRQ�PRVW�DIIHFWHG�ZDV�%HUZLFN-
RQ-7ZHHG��XVHG�E\�PDQ\�SDVVHQJHUV�LQ�WKH�6FRWWLVK�%RU�
GHUV�WR�WUDYHO�VRXWK��DQG�LW�ZDV�SURSRVHG�WR�FXW����KRXUV�
SHU�ZHHN�IURP�WKH�WLFNHW�RIILFH�RSHQLQJ�WLPHV� 
 
$OOLVRQ�&RVJURYH��&KDLU��5DLOIXWXUH�6FRWODQG�VDLG� 
 
���³7KLV�FRQVXOWDWLRQ�LV�GHHSO\�IODZHG�DV�/1(5�DUH�RQO\ 
���XVLQJ�LQIRUPDWLRQ�RQ�ZKR�DFWXDOO\�ERRNV�WLFNHWV 
���RQOLQH�DQG�GLVUHJDUGV�WKH�PDQ\�RWKHU�TXHULHV�WKDW�WLFNHW�RIILFH�VWDII�GHDO�ZLWK���2Q�D�UHFHQW�YLVLW�WR 
���%HUZLFN��IRXU�SHRSOH�LQ����PLQXWHV�FDPH�WR�WKH�WLFNHW�RIILFH�ZLWK�TXHULHV��VRPH�TXLWH�FRPSOLFDWHG� 
���ZKLFK�FRXOG�QRW�SRVVLEO\�KDYH�EHHQ�GHDOW�ZLWK�E\�D�WLFNHW�PDFKLQH���,Q�DGGLWLRQ��WKH�JHRJUDSKLF 
���ORFDWLRQ�RI�%HUZLFN�6WDWLRQ��ZKHUH�WKH�ERRNLQJ�KDOO�LV�VHSDUDWHG�IURP�WKH�SODWIRUP�VWDII�E\�WKH�(&0/� 
���PHDQV�WKDW�DQ\RQH�WXUQLQJ�XS�DW�WKH�VWDWLRQ�PD\�QRW�VHH�DQ\�VWDII�DW�DOO�LI�WKH\�DUH�ZRUNLQJ�RQ�WKH 
���SODWIRUP��DQG�WKXV�QR�KHOS�ZRXOG�EH�DYDLODEOH´ 
 
0RUH�WKDQ�D�TXDUWHU�RI�WKH�UHVSRQVHV�WR�WKH�FRQVXOWDWLRQ�UHODWHG�WR�%HUZLFN�6WDWLRQ��DQG�DOWKRXJK�PDQ\�
RWKHU� VWDWLRQV� VRXWK� RI� %HUZLFN� ZRXOG� EH� DIIHFWHG� E\� WKH� FKDQJHV�� QRQH� RI� WKH� SURSRVDOV� ZDV� DV 
H[WHQVLYH� 

 

&2038/625<�6($7�5(6(59$7,216 
 
'XULQJ�WKH�WUDYHO�UHVWULFWLRQV�VXUURXQGLQJ�&29,'��FRPSXOVRU\�VHDW�
UHVHUYDWLRQV�ZHUH�SXW�LQ�SODFH�WR�HQVXUH�WKDW�WUDLQV�ZHUH�QRW 
RYHUFURZGHG���+RZHYHU��RQFH�UXOHV�ZHUH�UHOD[HG��/1(5�SURSRVHG�
WR�FRQWLQXH�WKHVH�UHVWULFWLRQV��ZKLFK�ZRXOG�KDYH�PDGH�WKH�SULQFLSOH�
RI�D�³ZDON-XS´�UDLOZD\�D�WKLQJ�RI�WKH�SDVW�� 
 
$IWHU�UHSUHVHQWDWLRQ�WR�/1(5��LW�KDV�EHHQ�DJUHHG�WKDW�WKHUH�ZLOO 
DOZD\V�EH�WZR�FRDFKHV�DYDLODEOH�IRU�XQUHVWULFWHG�DFFHVV��� 

 
�� 
 

���5$,/)8785(�/277(5< 

���$UH�\RX�IHHOLQJ�OXFN\"��5DLOIXWXUH�PHPEHUV�FDQ�WDNH�SDUW�LQ�WKHLU�YHU\�RZQ 
���0HPEHUV�/RWWHU\��)RU�DQ�DQQXDO�FRVW�RI������\RX�FDQ�KDYH�D�PRQWKO\�HQWU\ 
���LQWR�WKH�'UDZ��ZLWK�D�ILUVW�SUL]H�RI�����DQG�ILYH�VPDOOHU�SUL]HV��� 
 
���0RUH�GHWDLOV�IURP���KWWSV���UDLOIXWXUH�RUJ�XN�ORWWHU\��RU�HPDLO 
���ORWWHU\#UDLOIXWXUH�RUJ�XN��� 
 

1$7,21$/�1(:6��FRQWLQXHG� 

%HUZLFN-RQ-7ZHHG�6WDWLRQ���.HYLQ�%R\G�)OLFNU� 
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&+$1*(6�72�6&275$,/�7,0(7$%/( 
 
2Q���WK�6HSWHPEHU��6FRWW�3UHQWLFH�IURP�6FRWUDLO�
JDYH�XV�D�FRPSUHKHQVLYH�DVVHVVPHQW�RI�WKH�URXWHV�
LQ�6FRWODQG�ZKLFK�ZRXOG�EH�PRVW�DIIHFWHG�E\ 
SURSRVHG�FXWEDFNV�LQ�WKH�WLPHWDEOH��+LV 
SUHVHQWDWLRQ�IRFXVHG�RQ�DQ�DQDO\VLV�RI�VHDW�XVDJH�
RQ�URXWHV�DURXQG�6FRWODQG��7KUHH�URXWHV�ZHUH 
H[HPSW�IURP�DQ\�FKDQJHV��WKH�:HVW�+LJKODQG�/LQH��
WKH�.\OH�/LQH�DQG�WKH�)DU�1RUWK�/LQH��DV�WKHVH�ZHUH�
VHHQ�DV�OLIHOLQH�VHUYLFHV���&KDQJHV�ZHUH�ODUJHO\�LQ�
)LIH��WKH�&HQWUDO�%HOW�DQG�WKH�:HVW�RI�6FRWODQG�DQG�
-DQH�$QQ�/LVWRQ��RXU�6HFUHWDU\��VXEPLWWHG�D 
UHVSRQVH�WR�WKH�SURSRVDOV��DV�IROORZV� 

7KH�QHHG�WR�UHGXFH�WKH�XVH�RI�IRVVLO-IXHOV�LQ�
WUDQVSRUW�LV�E\�QRZ�XQLYHUVDOO\�NQRZQ��5DLO�KDV�WKH�
GXDO�DGYDQWDJH�RI�EHLQJ�WKH�PRVW�HQYLURQPHQWDOO\-
IULHQGO\�ZD\�WR�WUDQVSRUW�ODUJH�QXPEHUV�RI�SHRSOH�
DQG�SURYHQ�WR�EH�DWWUDFWLYH�WR�PRWRULVWV��UHVXOWLQJ�LQ�
D�VZLWFK�IURP�SULYDWH�FDUV� 

8QWLO�&RYLG��UDLO�ZDV�DOVR�JURZLQJ�LQ�SRSXODULW\� 
FDUU\LQJ�PRUH�SDVVHQJHUV�WKDQ�LQ�WKH�����V��RQ�D�
QHWZRUN�MXVW�D�WKLUG�RI�WKH�VL]H� 

7KDW�EHLQJ�VR�LW�LV�GLIILFXOW�WR�FRPSUHKHQG�ZK\ 
6FRWUDLO�SURSRVHV�WR�PDNH�UDLO�WUDYHO�OHVV�DWWUDFWLYH�
E\�FXWWLQJ�VHUYLFHV�DQG�VLJQLILFDQWO\�OHQJWKHQLQJ�
VRPH�MRXUQH\�WLPHV� 

)HZ�ZLOO�GRXEW�WKH�FODLP�WKDW�WKHUH�ZLOO�EH�D�FKDQJH�
LQ�FRPPXWLQJ�SDWWHUQV��+RZHYHU��ZLWK�PDQ\ 
ZRUNHUV�VWLOO�ZRUNLQJ�IURP�KRPH�DQG�QRW�\HW 
NQRZLQJ�ZKDW�WKHLU�ZRUNLQJ�ZHHN�ZLOO�ORRN�OLNH�RQFH�
WKH\�DUH�EDFN�LQ�WKH�RIILFH��LW�LV�QRW�FOHDU�KRZ 
6FRWUDLO�FDQ�EH�DQ\WKLQJ�OLNH�FHUWDLQ�WKDW�WKHLU 
SURSRVDOV�ZLOO�ILW�WKH�UHTXLUHPHQWV�RI�SRWHQWLDO 
SDVVHQJHUV� 

)RU�LQVWDQFH��LQ�KLV�UHSRUW�SXEOLVKHG�LQ�0DUFK��,DQ�
'RFKHUW\�LGHQWLILHV�)LIH-*ODVJRZ�DQG�(GLQEXUJK-
$\UVKLUH�DV�FRPPXWHU�URXWHV�ZKLFK�FRXOG�VHH�DQ�
LQFUHDVH�LQ�SDWURQDJH��$QG�\HW�6FRWUDLO�SURSRVHV�WR� 
 
-�:LWKGUDZ�WKH�GLUHFW�.LUNFDOG\-*ODVJRZ�VHUYLFH 
-�5HGXFH�WKH�IUHTXHQF\�RI�(GLQEXUJK-*ODVJRZ�
4XHHQ�6WUHHW�H[SUHVV�WUDLQV�RXWZLWK�SHDN�KRXU 
-�:LWKGUDZ�WKH�VHPL-IDVW�(GLQEXUJK-6KRWWV-*ODVJRZ�
&HQWUDO�WUDLQV�RXWZLWK�SHDN�KRXUV 
 
:LWK�WKH�UHIXVDO�RI�7UDQVSRUW�6FRWODQG�WR�EXLOG�MXVW�
����PLOHV�RI�WUDFN�DQG�D�VWDWLRQ�DW�*ODVJRZ�&URVV��
WKLV�ODVW�ZDV�WKH�QHDUHVW�WKHUH�ZDV�WR�*ODVJRZ 
&URVVUDLO�EHFDXVH�ZLWK�D�MRXUQH\�EHWZHHQ 
(GLQEXUJK�DQG�&HQWUDO�WDNLQJ�DURXQG�WKH�VDPH�WLPH�� 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
 
 
 
 

DV�WUDYHOOLQJ�WR�4XHHQ�6WUHHW�RQ�WKH�H[SUHVV�DQG� 
WUDQVIHUULQJ�WR�&HQWUDO��LW�ZDV�DWWUDFWLYH�WR�$\UVKLUH-
ERXQG�SDVVHQJHUV��<HW�WKLV�FXW��SOXV�WKH�KDOYLQJ�RI�
WKH�RII-SHDN�(GLQEXUJK-*ODVJRZ�H[SUHVV��ZLOO�PDNH�
WKH�MRXUQH\�FRQVLGHUDEO\�ORQJHU�ZLWK����RU���� 
LQWHUPHGLDWH�VWRSV�DQG�WKXV�PXFK�OHVV�DWWUDFWLYH�IRU�
FRPPXWHUV�WUDYHOOLQJ�RXWZLWK�WKH�WUDGLWLRQDO�SHDN�
WLPHV�–�DQG�ZH�NQRZ�ZRUNLQJ�SDWWHUQV�GR�QRW 
DOZD\V�ILW�FRQYHQLHQWO\�LQWR�WKHVH�–�DV�ZHOO�DV 
PHVVLQJ�XS�FRQQHFWLRQV�IRU�OHLVXUH�WUDYHOOHUV��HYHQ�
DOWKRXJK�LW�LV�DGPLWWHG�WKDW�OHLVXUH��RU�µGLVFUHWLRQDU\¶�
UDLO�WUDYHO�LV�WDNLQJ�XS�D�JUHDWHU�VKDUH�RI�MRXUQH\V�
DQG�LQGHHG�LV�OLNHO\�WR�LQFUHDVH��2QH�PLJKW�DVN�ZKDW�
ZDV�WKH�SRLQW�RI�HOHFWULI\LQJ�WKH�6KRWWV�OLQH�ZKHQ�LW�
ZLOO�QRZ�EH�XVHG�RQO\�E\�YHU\�VORZ�WUDLQV" 

,W�KDV�EHHQ�VDLG�WKDW�LQFUHDVLQJ�WKH�MRXUQH\�WLPHV�
EHWZHHQ�(GLQEXUJK�DQG�3HUWK�E\�URXWLQJ�WKH�WUDLQV�
YLD�&RZGHQEHDWK�LV�SXWWLQJ�WKH�FORFN�EDFN�VHYHUDO�
GHFDGHV��$QG�ZKHQ�D�6FRWUDLO�PDQDJHU�SXEOLFO\ 
DGPLWV�WKDW��\HV��WKH�WUDLQ�MRXUQH\�ZLOO�WDNH�VR�PXFK�
ORQJHU�WKDW�RQH�ZRXOG�EH�EHWWHU�GULYLQJ�EHWZHHQ�
3HUWK�DQG�(GLQEXUJK��RQH�KDV�WR�DVN�ZKDW�LV�JRLQJ�
RQ"� 
 
6LPLODUO\�LQ�)LIH��ZKHUH�WUDYHO�WLPH�EHWZHHQ 
(GLQEXUJK�DQG�/DG\EDQN�DQG�HVSHFLDOO\�(GLQEXUJK�
DQG�&XSDU�KDYH�EHHQ�LQFUHDVHG�E\���-���PLQXWHV��
ZLWK�MRXUQH\V�WDNLQJ�ORQJHU�WKDQ�WKH\�GLG�LQ�������
/HXFKDUV�IRUWXQDWHO\�VWLOO�KDV�WKH�IDVW�WUDLQV�IURP�
$EHUGHHQ�WR�(GLQEXUJK��WKRXJK�LW�LV�QRW�FOHDU�WKDW� 
UHVWULFWLRQV�RQ�WKH�7D\�%ULGJH�VWLOO�UHTXLUH�WKH�WUDLQ� 

6&277,6+�1(:6 

6RPH�RI�WKH�SURSRVHG�MRXUQH\�WLPHV�DUH�ORQJHU�WKDQ�WKRVH�LQ�WKLV�����-���WLPHWDEOH 
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ZĂŝůĨƵƚƵƌĞ�^ĐŽƚůĂŶĚ�EĞǁƐůĞƩĞƌ�ϮϬϮϭͬϮϬϮϮ 
�ĞƐŝŐŶ�ĂŶĚ�ĂƌƚǁŽƌŬ͗��ĂƐƚ�>ŝŶƚŽŶ�Θ��ŝƐƚƌŝĐƚ��ĚǀĞƌƟƐĞƌ�ͬ�ĞůĚĂ͘ĂĚŵŝŶΛŐŵĂŝů͘ĐŽŵ 

WƌŝŶƚĞĚ�ďǇ�>ŽƚŚŝĂŶ�WƌŝŶƚĞƌƐ͕�ϭϬϵ�,ŝŐŚ�^ƚƌĞĞƚ͕��ƵŶďĂƌ 
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RULJLQDWLQJ�IURP�,QYHUQHVV��ZKLFK�OHDYHV�'XQGHH�DW�
�������WR�ZKL]]�WKURXJK�/HXFKDUV�ZLWKRXW�VWRSSLQJ��
OHDYLQJ�/HXFKDUV�ZLWK�RQO\���SHDN�WLPH�WUDLQV�DQ�
KRXU�DSDUW��HDFK�WDNLQJ�RYHU�DQ�KRXU�DQG�D�TXDUWHU�
WR�UHDFK�(GLQEXUJK�:DYHUOH\� 
 
,W�LV�JHQHUDOO\�DFFHSWHG�WKDW�LQWURGXFLQJ�D�FKDQJH�RI�
WUDLQV�GXULQJ�D�MRXUQH\�UHVXOWV�LQ�D�ORVV�RI�����RI�
SDVVHQJHUV��:H�FDQ�WKHUHIRUH�H[SHFW�WR�VHH�D 
UHGXFWLRQ�LQ�XVDJH�RQ�MRXUQH\V�VXFK�DV��.LUNFDOG\-
3HUWK�RU�ZKHUH�WKH�EUHDNLQJ�RI�WKH�)LIH�&LUFOH 
QHFHVVLWDWHV�D�FKDQJH�DW�,QYHUNHLWKLQJ�RU�0DUNLQFK�
VROHO\�EHFDXVH�RI�WKLV�LQFRQYHQLHQFH��,W�VKRXOG�DOVR�
EH�QRWHG�WKDW�PDQ\�)LIH�VWDWLRQV�DUH�HLWKHU�ZKROO\�
XQVWDIIHG�RU�RQO\�RSHQ�IRU�D�IHZ�KRXUV�LQ�WKH 
PRUQLQJV��7KLV�ZLOO�SUHVHQW�UHDO�GLIILFXOWLHV�ZLWK 
SDVVHQJHUV�ZKR�UHTXLUH�DVVLVWDQFH�WR�FKDQJH�
WUDLQV��+LWKHUWR�WKH\�KDYH�EHHQ�DEOH�WR�WUDYHO�ULJKW�
URXQG�RQ�WKH�RQH�WUDLQ�EXW�ZRH�EHWLGH�WKHP�VKRXOG�
WKH\�KDYH�WR�FKDQJH�DW�D�VWDWLRQ�ZKHQ�LW�LV 
XQVWDIIHG� 
 
(OVHZKHUH�LQ�WKH�QHWZRUN�DOUHDG\�VSDUVH�VHUYLFHV�
KDYH�EHHQ�PDGH�HYHQ�VSDUVHU��VXFK�DV�&DUOXNH�
&DUVWDLUV-(GLQEXUJK�VHUYLFHV�EHLQJ�UHGXFHG�IURP���
WR���GDLO\�UHWXUQ�MRXUQH\V��,V�WKLV�OLNHO\�WR�DWWUDFW 
SDVVHQJHUV�EDFN" 
 
,W�LV�QRW�DW�DOO�FOHDU�ZK\�$EHOOLR�LV�SUHSDULQJ�D 
WLPHWDEOH�ZKLFK�LW�LV�GHVWLQHG�QHYHU�WR�RSHUDWH� 
EHFDXVH�E\�0D\������WKH�6FRWWLVK�*RYHUQPHQW�ZLOO�
DOUHDG\�KDYH�EHHQ�UXQQLQJ�WKH�UDLOZD\�IRU���ZHHNV��
7KDW�EHLQJ�VR��LV�D�SURJUDPPH�RI�UHGXFHG�VHUYLFHV��
HQIRUFHG�FKDQJHV�DQG�ORQJHU�MRXUQH\�WLPHV�UHDOO\�
OLNHO\�WR�DWWUDFW�SDVVHQJHUV��DOUHDG\�ZDU\�RI�SXEOLF�
WUDQVSRUW�EHFDXVH�RI�WKH�UHSHDWHG�SDQGHPLF 
PHVVDJH�WKDW�LW�LV�GDQJHURXV��EDFN�WR�WKH�UDLOZD\"�
7KH�UHDO�IHDU�LV�WKDW�PDQ\�ZLOO�EH�GHWHUUHG�IURP 
XVLQJ�WKH�WUDLQ�DW�DOO�DQG�JR�EDFN�WR�GULYLQJ� 
 
%DFN�LQ�WKH�����V-����V��H[HPSOLILHG�E\�WKH 
QRWRULRXV�%HHFKLQJ�DQG�6HUSHOO�UHSRUWV��LW�VHHPHG�
WR�EH�EHOLHYHG�WKDW�FXWWLQJ�VHUYLFHV��VRPHWLPHV�
ZKROH�OLQHV�DQG�WKXV�UHGXFLQJ�WKH�RSSRUWXQLWLHV�
SHRSOH�KDG�WR�DFWXDOO\�XVH�WKH�UDLOZD\��ZRXOG�PDNH�
WKHP�SD\�WKHLU�ZD\��$V�LV�ZHOO�NQRZQ�LW�GLGQ¶W�ZRUN��
\HW�ZKLOH�QRW�DFWXDOO\�DGYRFDWLQJ�ZKROHVDOH�FORVXUH�
RI�VWDWLRQV�DQG�OLQHV��WKH�SURSRVHG�6FRWUDLO 
WLPHWDEOH�DJDLQ�JLYHV�SDVVHQJHUV�IHZHU�FKDQFHV�WR�
XVH�WKH�VHUYLFH��:KDW�VKRXOG�KDYH�EHHQ�DQ 
RSSRUWXQLW\��ZLWK�LPSURYHG�FRQQHFWLRQV�DW 
0RWKHUZHOO�LQYHVWPHQW�LQ�WKH�OLNHV�RI�$OODQGHU�DQG�
/DQDUN�UH-RSHQLQJV�DW�&ODFNPDQQDQ��.LQFDUGLQH�
DQG�/RQJDQQHW��7DOJR���SUHSDUDWLRQV�IRU�D�VWDWLRQ�DW� 
 
 
 
 
 
 

 
 

1HZEXUJK��D�VHQVLEO\-SULFHG�*ODVJRZ�&URVVUDLO� 
ZLWKRXW�YDVWO\-H[SHQVLYH�VXE-ULYHU�WXQQHOOLQJ��DQG�
SURJUHVV�WRZDUGV�H[SDQVLRQ�RI�WKH�QHWZRUN�VXFK�DV�
H[WHQGLQJ�WKH�/RQJDQQHW�OLQH�WR�'XQIHUPOLQH��WDNLQJ�
WKH�%RUGHUV�VHUYLFH�IURP�7ZHHGEDQN�WR�DW�OHDVW�
+DZLFN�ZLWK�WKH�LQWHQWLRQ�RI�HYHQWXDOO\�UHDFKLQJ�
&DUOLVOH��HYHQ�EXLOGLQJ�D�QHZ�OLQH�WR�6W�$QGUHZV��
FRQVWUXFWLQJ�WKH�'RUQRFK�EULGJH�DQG�UHVWRULQJ�WKH�
'XPIULHV-6WUDQUDHU�OLQH�ZLWK�DQ�H[WHQVLRQ�WR 
&DLUQU\DQ��LV�LQ�GDQJHU�RI�EHLQJ�VTXDQGHUHG�ZLWK�D�
UHWUHDW�LQ�VRPH�FDVHV�WR�WKH�OHYHO�RI�VHUYLFH�RI����
\HDUV�DJR�UHVXOWLQJ�LQ�SRWHQWLDO�DQG�FXUUHQW 
SDVVHQJHUV�EHLQJ�SXVKHG�EDFN�LQWR�SULYDWH�FDUV��
1RERG\�JDLQV�E\�WKDW� 
 
:H�KRSH��DV�UHTXHVWHG��DOO�PHPEHUV�ZHUH�DEOH�WR�
UHVSRQG�WR�WKH�FRQVXOWDWLRQ�ZLWKLQ�WKH�WLPHVFDOH� 
 
 

5(%8,/',1*�5(6721�67$7,21��� 
 
 

:RUN�RQ�5HVWRQ�6WDWLRQ�VLWH�
VWDUWHG�RQ���-DQXDU\������
DQG�KDV�FRQWLQXHG�DW�D�
JUHDW�UDWH��ZLWK�WKH�EULGJH�
DQG�OLIWV�FUDQHG�LQWR�SRVLWLRQ�
HDUO\�LQ�2FWREHU�DQG�RWKHU�
ZRUNV�RQJRLQJ��� 

 
 

 
)XOO�GHWDLOV�RI�SURJUHVV�FDQ�EH�IRXQG�DW�KWWSV���
VFRWODQGVUDLOZD\�FRP�SURMHFWV�UHVWRQ-VWDWLRQ�DQG�
WKH�5$*(6�)DFHERRN�VLWH�KDV�ZHHNO\�SLFWXUHV� 
 
���DQG�($67�/,1721 
 
(DVW� /LQWRQ� ZDV� WKH� VHFRQG�
VWDWLRQ�UH-RSHQLQJ�WKDW�ZDV�D�
IRFXV� IRU� 5DLO� $FWLRQ� *URXS�
(DVW� RI� 6FRWODQG� �5$*(6����
3ODQQLQJ� SHUPLVVLRQ�
ZDV�JUDQWHG�IRU� WKH�QHZ 
VWDWLRQ� LQ� 6HSWHPEHU� DQG� FRQVWUXFWLRQ� LV� H[SHFWHG�
WR�VWDUW�RQFH�WKH�%$0�1XWWDOO�7HDP�ILQLVK�DW�5HVWRQ��
ZLWK�UH-RSHQLQJ� LQ�����-����)XUWKHU� LQIRUPDWLRQ�ZLOO�
EH� DYDLODEOH� ZKHQ� FRQVWUXFWLRQ� EHJLQV� RQ� WKH� 
5$*(6�ZHEVLWH�DQG�)DFHERRN�SDJHV� 
 
/(9(10287+ 
 
3UHSDUDWRU\�ZRUN�KDV�QRZ�VWDUWHG�RQ�WKH�VLWH��DQG�
SURJUHVV�XSGDWHV�FDQ�EH�IRXQG�DW�KWWSV���
VFRWODQGVUDLOZD\�FRPSURMHFWV�OHYHQPRXWK-
UHFRQQHFWHG-UDLOOLQN��ZLWK�WUDLQV�H[SHFWHG�WR�UXQ�E\�
�������0RUH�GHWDLOV�RQ�KWWSV���OHYHQPRXWK�FR�XN� 

6&277,6+�1(:6��FRQWLQXHG� 

-RKQ�/DPRQW�03�YLVLWLQJ�WKH�7HDP 
DW�5HVWRQ���1RUWKXPEHUODQG�*D]HWWH 

3URSRVHG�6WDWLRQ�VLWH�DW�(DVW�/LQWRQ���6FRWUDLO 


