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3XEOLF�,QTXLU\�� 7KH 1HZ�7\QH�&URVVLQJ3URRI�RI�(YLGHQFH VXEPLWWHG�E\�:HQG\�/RYH��1RUWKXPEULD�/LYLQJ�6WUHHWV���)HEUXDU\��������,QWURGXFWLRQ��� 0\�QDPH�LV�:HQG\�/RYH�DQG�,�OLYH�LQ�1RUWK�7\QHVLGH���,�DP�JLYLQJ�HYLGHQFH�WRGD\�RQ�EHKDOI�RI�WKH�PHPEHUVKLS�RI�/LYLQJ�6WUHHWV DQG�DOVR�DV�D�PHPEHU�RI�WKH�XPEUHOOD�JURXS�WKH�7\QH�&URVVLQJV�$OOLDQFH����7KH�2UJDQLVDWLRQ�/LYLQJ�6WUHHWV����:KDW�LV�/LYLQJ�6WUHHWV DQG�ZKDW�GR�ZH�UHSUHVHQW"��/LYLQJ�6WUHHWV LV�RQH�RI�D�JURZLQJ�QXPEHU�RI�RUJDQLVDWLRQV�FRQFHUQHG�DERXW�URDG�VD IHW\��WUDIILF�VSHHG��WKH�DLU�ZH�EUHDWKH��	�WKH�TXDOLW\�RI�OLIH�IRU�FLW\�UHVLGHQWV��ZH�DUH�DOVR�FRQFHUQHG�VSHFLILFDOO\�DERXW�WKH�VDIHW\��FRQYHQLHQFH�DQG�DHVWKHWLFV�RI�WKH�VWUHHW�HQYLURQPHQW�IRU�WKRVH�QRW�LQ�FDUV�DQG�EXVHV��DQG�RXU�DELOLW\�DV�FLW\�GZHOOLQJ�L QGLYLGXDOV�WR�FRQQHFW�WR�HDFK�RWKHU�LQ�YLEUDQW��VDIH�DQG�DWWUDFWLYH�FRPPXQLWLHV�
��� /LYLQJ�6WUHHWV��D�PDMRU�LQLWLDWLYH�RI�WKH�3HGHVWULDQV�$VVRFLDWLRQ��LV�DQ�RUJDQLVDWLRQ�RI����� SHRSOH��DQG�,�UHSUHVHQW�WRGD\�DOO�WKRVH�SHRSOH�ZKR�ZRXOG�OLNH�WR�VHH�WKH�PDQ \�XVHV�RI�RXU�VWUHHWV�SURSHUO\�UHFRJQLVHG���)RU�WRR�ORQJ��RXU�VWUHHWV�KDYH�EHHQ�FRQVLGHUHG�RQO\�DV� WUDIILF�FRUULGRUV DQG�RWKHU�IXQFWLRQV�KDYH�EHHQ�GHQLJUDWHG�DQG��TXLWH�OLWHUDOO\��SXVKHG�WR�WKH�VLGH���%XW�VWUHHWV�DUH�DOVR�IRU�PHHWLQJ�SHRSOH��IRU�ZDONLQJ�WR WKH�SRVW�ER[��IRU�VKRSSLQJ��IRU�ZDWFKLQJ�WKH�ZRUOG�JR�E\��IRU�DGPLULQJ�WKH�QHLJKERXUKRRG�JDUGHQV��IRU�JHWWLQJ�H[HUFLVH��IRU�UHOD[LQJ���:H�ZDQW�DOO�WKHVH�DFWLYLWLHV�VHHQ�DV�HTXDO�WR��LI�QRW�PRUH�LPSRUWDQW�WKDQ��JHWWLQJ�IURP�$�WR�%�DV�TXLFNO\�DV�SRVVLEOH�RQ IRXU�ZKHHOV�
����7KH�3HGHVWULDQV�$VVRFLDWLRQ KDV�EHHQ�LQ�H[LVWHQFH�VLQFH�WKH�����V�DQG�ZDV�LQVWUXPHQWDO�LQ�JHWWLQJ�VSHHG�OLPLWV�RQ�FLW\�VWUHHWV�DQG�LQ�WKH�LQWURGXFWLRQ�RI�GULYLQJ�OLFHQVHV�
���2XU�6WUHHW�,QIUDVWUXFWXUH�± OHJDF\�RI����\HDUV����2YHU�WKH�ODVW�������\HDUV��ZH�KDYH�VHHQ�PDQ\�DVSHFWV�RI�RXU�FRPPXQDO�SXEOLF�VSDFHV�DQG�RI�RXU�VWUHHW�HQYLURQPHQW�GHWHULRUDWH���2XU�SDUNV�DUH�QR�ORQJHU�DV�ZHOO�FDUHG�IRU���2XU�EXV�VWDWLRQV�DQG�WUDLQ�SODWIRUPV�QR�ORQJHU�KDYH�VWDII�UHJXODUO\�DVVLJQHG�WR�WKHP���2XU�SDYHPHQWV�DUH�QRW�ZHOO�VZHSW��RXU�OLWWHU�ELQV�DUH�RIWHQ�RYHUIORZLQJ��GLUW\�DQG�VPHOO\�DQG�WKH�VWUHHW�IXUQLWXUH� ±VWUHHW�OLJKWLQJ��EHQFKHV��SDYLQJ�PDWHULDOV��SHGHVWULDQ�EULGJHV�DQG�SHGHVWULDQ�IHQFHV�DUH�RIWHQ�RI�SRRU�GHVLJQ��SRRU�TXDOLW\�DQG�DHVWKHWLFDOO\�GLVSOHDVLQJ���$GG�WR�WKLV�WKH�HYHU�LQFUHDVLQJ�WUDIILF��WKH�FRQJHVWLRQ��WKH�IXPHV�DQG�WKH�GDQJHU�IURP�PRWRULVHG�WUDQVSRUW��DQG�LW�LV�QR�ZRQGHU�WKDW�IHZHU�DQG�IHZHU�SHRSOH�ZDQW�WR�EH�RQ�WKH�VWUHHWV�DQG�PRUH�SHRSOH��LI�WKH\�FDQ��FKRRVH�WR�EH�LQVLGH�D�FDU�
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���/RFDO DXWKRULW\�PDQDJHPHQW�RI�VWUHHWV����7KH�UHVRXUFHV�RI�WKH�ORFDO�DXWKRULWLHV�ZLWK�UHJDUG�WR�VWUHHWV��DUH�SULPDULO\�XVHG�IRU�WUDIILF PDQDJHPHQW�DQG�FDUULDJHZD\�PDLQWHQDQFH���2XU�VWUHHWV�DUH�HYHQ�FODVVLILHG�E\�WKH�DPRXQW�RI�PRWRULVHG�WUDIILF�WKH\�FDUU\��LQVWH DG�RI�WKHLU�RWKHU�XVHV���)RU�H[DPSOH��D�VWUHHW�PLJKW�EH�ODEHOOHG�DV�D�µSULQFLSDO�KLJKZD\¶�RU�D�µIHHGHU�URDG¶�LQVWHDG�RI�EHLQJ�ODEHOOHG�DV�D�VWUHHW�ZLWK�VKRSV��D�VWUHHW�ZLWK�FKLOGUHQ DQG�UHVLGHQFHV��D�VWUHHW�ZLWK�VFKRROV DQG�FKXUFKHV RQ���$OO�RWKHU�IXQFWLRQV�RI�WKH�VWUHHW�RWKHU�WKDQ�DV�WUDIILF�FRUULGRUV�VHHP�WR�KDYH�EHHQ�IRUJRWWHQ���,Q�WKH�7\QH�DQG�:HDU�ORFDO�WUDQVSRUW�SODQ������RI�UHYHQXH�LQFRPH�LV�DOORFDWHG�IRU�URDG�PDLQWHQDQFH��DQG�WKLV�LV�WDNHQ�WR�PHDQ�µFDUULDJHZD\¶����:KHQ�ZDV�WKH�ODVW�WLPH�ZH�VDZ�D�QHZ IRRWZD\�SXW�LQ��RU�VWUHHW�OLJKWLQJ�LPSURYHG"��:H�VHH�FDUULDJHZD\V�UHVXUIDFHG�DQG�UHSDLQWHG��VFKHPHV�IRU�WUDIILF�FDOPLQJ��IRU�WUDIILF�UH�URXWLQJ���:H�VWLOO�VHH�WKH�LQVWDOODWLRQ�RI�URXQGDERXWV��DQ�DWWHPSW�WR�NHHS�WUDIILF�PRYLQJ�LQ�DOO�GLUHFWLRQV�ZKLOH�PDNLQ J�OLIH�LQFRQYHQLHQW�DQG�GDQJHURXV�WR�WKH�SHGHVWULDQ���PXOWLSOH�VFKHPHV�GHVLJQHG�WR�PDNH�WKH�OLIH�RI�WKH�PRWRULVW�PRUH�FRQYHQLHQW��DQG�WR�DYRLG�WKH�PRWRULVW�VXIIHULQJ�GHOD\V���7KH�1HZ�7\QH�&URVVLQJ�LV��RI�FRXUVH��VXFK�D�VFKHPH�
���:HOFRPH�&KDQJHV����7KHUH DUH�H[FHSWLRQV�WR�WKLV�JHQHUDO�UXOH��PRVW�VSHFLILFDOO\�LQ�XUEDQ�FHQWUHV���/HW¶V�WKLQN�RI�1RUWKXPEHUODQG�6WUHHW��WKH�PDLQ�µKLJK�VWUHHW¶�LQ�1HZFDVWOH¶V�FLW\�FHQWUH��RU�WKH�(DVW�4XD\VLGH�DUHD�RQ�WKH�QRUWK�EDQN�RI�WKH�ULYHU�7\QH���7KHVH�DUHDV�KDYH�EHHQ�UHGHVLJQHG�WR�PLQLPLVH�DQG�H[FOXGH�WUDIILF�DQG�WR�HQKDQFH�WKH�H[SHULHQFH�RI�WKRVH�RQ�IRRW�RU�RQ�D�ELF\FOH���7KH\�DUH�ZHOO �GHVLJQHG��VDIH�DQG�DWWUDFWLYH�DUHDV��DQG��PRVW�LPSRUWDQWO\��WKHUH�DUH�IDFLOLWLHV�LQ�FORVH�SUR[LPLW\�WKDW�SHRSOH�ZDQW�WR�UHDFK� ± VKRSV��PDUNHW�VWDOOV��EDQNV�DQG�SRVW�RIILFHV�WR�PHHW�HYHU\GD\�QHHGV��WUDQTXLO�DUHDV�RI�EHDXW\�E\�WKH�ULYHUVLGH�WR�HVFDSH�WR��SXEV�DQG�UHVWDXUDQWV�WR�UHOD[�DQG�HQMR\�RXUVHOYHV�DQG�WR�PHHW�SHRSOH�LQ�
����,W�LV�KHDUWHQLQJ�WR�VHH�KRZ�SHRSOH�FURZG�WR�WKHVH�DUHDV�RQ�IRRW�� (YHQ�RQ�D�FROG��UDLQ\�GD\��1RUWKXPEHUODQG�6WUHHW�LV�FURZGHG�ZLWK�VKRSSHUV��QRW�EHLQJ�DEOH�WR�SDUN�\RXU�FDU�RQ�1RUWKXPEHUODQG�6WUHHW�RXWVLGH�\RXU�IDYRXULWH�FORWKLQJ�VWRUH�KDV�QRW�OHG�WR�D�GHFUHDVH�LQ�UHWDLO�SURILWV���DQG�WKH�QHZ�DWWUDFWLRQV�RI�WKH�JORULRXV *DWHVKHDG�0LOOHQQLXP�%ULGJH�DQG�%DOWLF�$UW�)DFWRU\�DWWUDFW�WKRXVDQGV�WR�WKH�4XD\VLGH�GXULQJ�WKH�ZHHN�DQG�DW�ZHHNHQGV���7KHVH�DUHDV�DUH�IXQFWLRQDO��EHDXWLIXO�DQG�WKULYLQJ�
����,W�LV�P\�VWURQJO\�KHOG�EHOLHI�WKDW�ZH�HQFRXUDJH�VRFLDO�LQWHUDFWLRQ��OHVV�UHOLDQ FH�RQ�SULYDWH�WUDQVSRUW��EHWWHU�KHDOWK�DQG�PRUH�WKULYLQJ�FRPPXQLWLHV�ZKHQ�ZH�LQYHVW�LQ�WKLV�PDQQHU�WR�EHDXWLI\�RXU�FLWLHV�
���6RFLDO�([FOXVLRQ����7KH�REYHUVH�LV�DOVR�WUXH��ZKHQ�ZH�LQYHVW�LQ�WKH�LQIUDVWUXFWXUH�WR�FUHDWH�IDVW�URDGV��ZLWK�DFFHVV�URXWHV�LQWHQGHG�WR�DYRLG�WUDIILF�FRPLQJ�WR�D�KDOW��ZKHQ�RXU�PLQGVHW�LV�DOZD\V�WR�WKLQN�RI�µURDG�LPSURYHPHQWV¶�WKDW�DUH�LPSURYHPHQWV�RQO\�IRU�WKRVH�LQ�D�FDU��ZKHQ�
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ZH�PDNH�LQIUDVWUXFWXUH�RQ�D�VFDOH�WKDW�LV�LQKRVSLWDEOH�WR�WKRVH�QRW�LQ�FDUV��WKHQ�ZH�HQFRXUDJH�SHRSOH�WR�XVH�WKHLU�FDUV�PRUH�DQG�ZH�PDNH�SHRSOH�PRUH�DQG�PRUH�GHSHQGHQW�RQ�FDUV�
����:H�RQO\�QHHG�WR�ORRN�DW�ZKDW�KDV�KDSSHQHG�VLQFH�WKH�DGYHQW�RI�WKH�ODUJH�VXSHUPDUNHWV�EXLOW�QRW�RQ�WKH�ORFDO�KLJK�VWUHHW�LQ�V\QFKURQ\�ZLWK�WKH�LQGHSHQGHQW�VKRSV��EXW�RQ�D�ODUJH�WUDFW�RI�RSHQ�ODQG�DQG�VXUURXQGHG�E\�DUHDV���WLPHV�WKHLU�VL]H�WR�DOORZ�SHRSOH�WR�SDUN�WKHLU�FDUV���7KHVH�VKRSV�DUH�PXFK�PRUH�GLIILFXOW�WR�JHW�WR�RQ�IRRW��E\�ELF\FOH�RU�RQ�SXEOLF�WUDQVSRUW���,W�EHFRPHV�DOPRVW�QHFHVVDU\�WR�JHW�WR�WKHP�LQ�FDUV���6R�ZKDW�WKHQ�KDSSHQV�WR�WKH�����RI�KRXVHKROGV�LQ�7\QH�DQG�:HDU L ZKR�GR�QRW�KDYH�DFFHVV�WR�D�FDU"��7KH�VXSHUVWRUHV�KDYH�PHDQZKLOH�WDNHQ�EXVLQHVV�DZD\�IURP�WKH�KLJK�VWUHHW�VKRSV�ZKLFK�KDYH�FORVHG�LQ�GURYHV�VLQFH�WKH�����V���7KHUH�LV�QR�ORQJHU�WKH�ILVKPRQJHU�RU�WKH�EXWFKHU�RU�WKH�QHZVDJHQW�WKDW�D�ORFDO�FRPPXQLW\�FDQ�ZDON�WR���)RU�WKH�FRPPXQLW\�ZLWKRXW�DFFHVV�WR�D�FDU��WKLV�HTXDOV�VRFLDO�H[FOXVLRQ�
����+RZ�GLIILFXOW�LV�LW�WKHVH�GD\V�WR�ILQG�D�KLJK�VWUHHW�VKRS�WKDW�VHOOV�SDLQWEUXVKHV��OLJKWEXOEV��JDUGHQ�SODQWV�RU�EDPERR�FDQHV� ± QRZ�WKDW�WKH�RXW�RI�WRZQ�',<�VKRSV�KDYH�FRUQHUHG�WKDW�PDUNHW"��:KDW�GRHV�WKLV�PHDQ�IRU�WKH�WHHQDJHU��WKH�SHUVRQ�ZLWKRXW�D�FDU��WKH�HOGHUO\�RU�VLPSO\�WKH�SHUVRQ�ZKR�GRHVQ¶W�EHOLHYH�ZH�VKRXOG�KDYH�WR�UHO\�RQ�RXU�FDUV�IRU�HYHU\GD\�QHHGV���,W�PHDQV�VRFLDO�H[ FOXVLRQ�
����:KDW�GRHV�WKH�FDU�FXOWXUH�PHDQ�IRU�WKH�SRRUHU�VHJPHQWV�RI�RXU�VRFLHW\"��$FFRUGLQJ�WR�D�UHFHQW�VWXG\�E\�WKH�,QVWLWXWH�IRU�3XEOLF�3ROLF\�5HVHDUFK�DQG�,PSHULDO�&ROOHJH� ±6WUHHWV�$KHDG��6DIH�DQG�/LYDEOH�6WUHHWV�IRU�&KLOGUHQ LL WKHVH�JURXSV�VXIIHU�WKH�PRVW�GDQJHU�IURP�RXU�FDU�FXOWXUH�DQG�IURP�IDVW�WUDYHOOLQJ�FDUV���7KH�UHSRUW�FOHDUO\�VKRZV�WKH�OLQNV�EHWZHHQ�GHSULYDWLRQ�DQG�SHGHVWULDQ�LQMXULHV��DQG�UHFRPPHQGV�WKDW���PSK�EHFRPHV�WKH�QRUP�LQ�UHVLGHQWLDO�DUHDV���7KH�DLP�RI�WKH�1HZ�7\QH�&URVVLQJ�LV�IRU�HYHU�IDVWHU�FDU�WUDYHO���$FFXVWRPHG�WR�GULYLQJ�DW���PSK�RU�DERYH�RQ�URDGV�QHDU�DQG�WKURXJK�FLWLHV��LW�VHHPV�WKDW�PRWRULVWV�ILQG�JUHDW�GLIILFXOW\�LQ�NHHSLQJ�WR�D����PSK�VSHHG�OLPLW�RQ�RWKHU�URDGV�± ����RI�PRWRULVWV�URXWLQHO\�H[FHHG�WKH����PSK�VSHHG�OLPLW�
�� 7KH�1HZ�7\QH�&URVVLQJ����,V�WKH�1HZ�7\QH�&URVVLQJ�DLPHG�DW�PDNLQJ�FURVVLQJ�WKH�5LYHU�7\QH�HDVLHU�RU�PDNLQJ�FDU WUDYHO�HDVLHU"��,I�LW�ZHUH�DLPHG�DW�LPSURYLQJ�SXEOLF�WUDQVSRUW��WKH�QHZ�WXQQHO�ZRXOG�EH�IRU�EXVHV�RQO\���,W�ZRXOG�QHHG�IDU�OHVV�ODQG�VSDFH�DW�L WV�SRUWDOV�DQG�D�GHGLFDWHG�EXV�WXQQHO�ZRXOG�QRW�QHHG�WKH�ODQG �JUDEELQJ�DFFHVV�URDGV�WKDW�WKH�FXUUHQW�SODQV�LQFOXGH���,I�WKH�1HZ�7\QH�7XQQHO�ZHUH�GHVLJQHG�IRU�VDIHW\��LW�ZRXOG�QRW�EH�GHVLJQHG�WR�DOORZ�IDVW�WUDYHO���,I�WKH�1HZ�7\QH�&URVVLQJ�ZHUH�GHVLJQHG�IRUµQHFHVVDU\¶�FDU�WUDYHO�RQO\��ZK\�GR�WKH�SURSRVHUV�VKRZ�D�VKDUSHU�LQFUHDVH�LQ�SUHGLFWHG�WUDIILF�YROXPHV�ZLWK WKH�1HZ�7XQQHO�WKDQ�ZLWKRXW�LW"
����7KH�ODFN�RI�FOHDU�WKLQNLQJ�DQG�FRQIXVLRQ�RI�DLPV�WKDW�VHHPV�WR�EH�HQGHPLF�ZLWKLQ�WUDQVSRUW�SODQQLQJ�LV�DSSDUHQ W�LQ�D�UHFHQW�MRE�RSSRUWXQLW\�DQQRXQFHPHQW�LQ�µ 7KH�(YHQLQJ�&KURQLFOH¶�WR�FUHDWH�µ*UHHQ�7UDQVSRUW�3ODQV¶�IRU�FXVWRPHUV�DQG�HPSOR\HHV�
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RI�WKH�0HWURFHQWUH���7KH�DGYHUWLVHPHQW�EHJLQV�E\�DQQRXQFLQJ�WKDW�SODQQLQJ�SHUPLVVLRQ�KDV�EHHQ�JUDQWHG�IRU�D����� �VSDFH�PXOWL�VWRUH\�FDU�SDUN�DW�WKH�0HWURFHQWUH��EXW�JRHV�RQ�WR�VWDWH�WKDW�WKH�JUHHQ�WUDQVSRUW�SODQV�RIILFHU�ZRXOG�DLP�WR�GLVFRXUDJH�FDU�WUDYHO�WR�0HWURFHQWUH���,�ILUPO\�EHOLHYH�WKDW�ZH�FDQQRW�SODQ�IRU�RQH�WKLQJ�ZKLOH�SXWWLQJ�LQ�WKH�LQIUDVWUXFWXUH�IRU�WKH�RSSRVLWH���7 KLV�LV�ZKDW�LV�VR�PLVJXLGHG�DERXW�WKH�1HZ�7\QH�&URVVLQJ���*RYHUQPHQW�JXLGDQFH LLL LV�IRU�ORFDO�DXWKRULWLHV�WR�GHFUHDVH WUDIILF�RQ�RXU�VWUHHWV��ZH�FDQQRW�DW�WKH�VDPH�WLPH�FRQWLQXH�WR�FUHDWH�WKH�LQIUDVWUXFWXUH�WR�DFFHSW� LQFUHDVHG WUDIILF���:H�PXVW�ILQG�DOWHUQDW LYHV���,W�LV�VXUHO\�WKH�EULHI�RI�WKH�7\QH�DQG�:HDU�3DVVHQJHU 7UDQVSRUW $XWKRULW\�WR�H[SORUH�ZD\V�RI�LPSURYLQJ�SXEOLF WUDQVSRUW�LQIUDVWUXFWXUH�DQG�SXEOLF WUDQVSRUW�ULGHUVKLS�LQVWHDG�RI�PDNLQJ�SULYDWH�WUDQVSRUW�PRUH�FRQYHQLHQW�
���7KH�ORFDO�FRPPXQLW\�RI�-DUURZ����'XULQJ�WKH�SXEOLF�LQTXLU\��\RX�ZLOO�XQGRXEWHGO\��0U�1L[RQ��KDYH�KDG�UHDVRQ�WR�H[SORUH�WKH�ORFDOLW\�RI�-DUURZ���<RX�ZLOO�KDYH�ZDQWHG�WR�VHH�IRU�\RXUVHOI�WKH�YHU\�DGYHUVH�LPSDFW�WKDW�WKH�1HZ�7\QH�&URVVLQJ�ZRXOG�KDYH�RQ�PDQ\�RI�WKH�UHVLGHQWV�RI�-DUURZ ± PRVW�QRWDEO\�WKH�UHVLGHQWV�RI�WKH�(SLQD\�(VWDWH���,�LPDJLQH�\RX�ZLOO�KDYH�ZDONHG�EHWZHHQ�WKH�-DUURZ�&RPPXQLW\�&HQWUH�DQG�WKH�(SLQD\�(VWDWH� ± OHVV�WKDQ�����PHWUHV�DZD\���,�KRSH�WKDW�\RX�QRWLFHG�KRZ�GLIILFXOW�LW�LV�IRU�D�SHGHVWULDQ��OHW�DORQH�D�GLVDEOHG�SHUVRQ�RU�D�SDUHQW�SXVKLQJ�D�VWUROOHU��WR�JHW�IURP�WKH�(SLQD\�(VWDWH�WR�WKH�&RPPXQLW\�&HQWUH�± HYHQ�IURP�WKH�(SLQD\�(VWDWH�WR�WKH�VXSHUPDUNHW�0RUULVRQ¶V��7KH�VWUHHW�OD\RXW�HQFRXUDJHV�FDU�GHSHQGHQF\��WKHUH�LV�QR�GLUHFW�SHGHVWULDQ�URXWH��HVSHFLDOO\�DW�QLJKW�RQFH�WKH�9LNLQJ�6KRSSLQJ�&HQWUH�LV�ORFNHG���WKHUH�DUH�LQWLPLGDWLQJ�VWUHHWV�ZLWK�ZLQGRZOHVV�EXLOGLQJV�RQ�HLWKHU�VLGH� � WKH�WUDGLWLRQDO�VWUHHW�SDWWHUQ�ZLWK�EXLOGLQJV�RQ�HDFK�VLGH�IDFLQJ�WKH�VWUHHW�KDV�EHHQ�DEDQGRQHG�KHUH���7KH�OD\RXW�RI�WKH�VWUHHWV�DQG�FDU�S DUNV�KDV�EHHQ�ZLWK�WKH�FRQYHQLHQFH�RI�WKH�PRWRULVW�LQ�PLQG���$�SHGHVWULDQ�KDV�QR�FKRLFH�EXW�WR�D��JR�FRQVLGHUDEOH�GLVWDQFHV�RXW�RI�KLV�KHU�ZD\��E��XVH�URDGV�ZLWK�QR�SDYHPHQWV��F��EH�IRUFHG�WR�FURVV�WKH�URDG�LQ�WZR�SDUWV��G��FURVV�URDGV�RQWR�SHWURO�VWDWLRQ� IRUHFRXUWV�RU�RQWR�IORZHU�EHGV��DQG�H��QHJRWLDWH�KLJK�NHUE�VWRQHV���7KH�OD\RXW�RI�0RUULVRQ¶V��SUHVXPDEO\�FRQVWUXFWHG�LQ�WKH�����¶V���,¶9(�6,1&(�)281'�287�7+$7�0255,621¶6�23(1('�21/<�$�<($5�25�7:2�$*2��FDWHUV�RQO\�IRU�WKH�PRWRULVW���$�UHVLGHQW�RI�WKH�(SLQD\ (VWDWH�ZRXOG�QRW�ILQG�LW�HDV\�WR�QLS�RXW�IRU�D�SLQW�RI�PLON�RQ�IRRW��DV�RQH�PLJKW�ILQG�LW�HDV\�ZHUH�WKH�VWUHHW�SODQ�RI�D�WUDGLWLRQDO�OD\RXW�
����0D\�,�VXJJHVW�WKDW�WKH�PLQGVHW�WKDW�DOORZHG�WKLV�ODQG�XVH�SODQQLQJ�WR�EH�SURSRVHG�DQG�DSSURYHG�LV�DOLYH�DQG�ZHOO�LQ�7\QH�DQG�:HDU�± WKDW�VDPH�PLQGVHW�RI�SUR�PRWRULVW�DQG�DQWL�SHGHVWULDQ�KDV�DOORZHG�WKH�GHWULPHQWDO�SURSRVDO�IRU�WKH�1HZ�7\QH�&URVVLQJ�WR�EH�DSSURYHG�E\�WKH�7:37$�DQG�1RUWK�DQG�6RXWK�7\QHVLGH�&RXQFLOV�
����$Q\RQH�ZKR�KDV�WR�QHJRWLDWH�WKLV�DUHD�RI�-DU URZ��DQG�DQ\�QXPEHU�RI�RWKHU�DUHDV�LQ�7\QH�DQG�:HDU��RQ�IRRW�ZLOO�LPPHGLDWHO\�UHFRJQLVH�WKDW�WKH�LQIUDVWUXFWXUH�RI�WKH�VWUHHW�HQYLURQPHQW�FDQQRW�VLPXOWDQHRXVO\�FDWHU�IRU�WKH�FRQYHQLHQFH�DQG�VSHHG�RI�WKH�PRWRULVW�DQG�WKH�FRQYHQLHQFH�DQG�VDIHW\�RI�WKH�SHGHVW ULDQ���6XUHO\�*RYHUQPHQW�*XLGDQFH��IURP�WKH�ODWH�����¶V�RQ��DQG�FHUWDLQO\�VLQFH�WKH�SXEOLFDWLRQ�RI�WKH�
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7UDQVSRUW�:KLWH�3DSHU�LQ�-XO\����� LY KDV�UHFRJQLVHG�WKDW�WKH�LQIUDVWUXFWXUH�LQ�RXU�WRZQV�DQG�FLWLHV�FDQ�QR�ORQJHU�IDYRXU�WKH�PRWRULVW��EXW�PXVW�UHFRJQLVH� WKDW�SHRSOH�DUH�PRUH�LPSRUWDQW�WKDQ�FDUV��DQG�WKDW�VDIHW\��VRFLDO�LQFOXVLRQ�DQG�ORFDO�IDFLOLWLHV�DUH�SDUDPRXQW���0U�-RKQ�3UHVFRWW��DQQRXQFLQJ�LQ�WKH�+RXVH�RI�&RPPRQV�RQ�� WK )HEUXDU\�������KLV�SODQV�IRU�QHZ�KRXVLQJ��VDLG�WKDW�³ZH�PXVW�EXLOG�UHDO��VXVWDLQDEO H�FRPPXQLWLHV��QRW�VRXOOHVV�WUDFWV�RI�QHZ�KRXVLQJ´���:H�PXVW�NHHS�WKH�KHDUW�LQ�FRPPXQLWLHV���2QH�RI�WKH�PRVW�LPSRUWDQW�ZD\V�RI�NHHSLQJ�WKH�KHDUW�LQ�D�FRPPXQLW\�LV�WR�PDNH�VXUH�WKDW�WKH�LQIUDVWUXFWXUH�DQG�WKH�IDFLOLWLHV�DUH�VXLWDEOH�DQG�SOHDVDQW�IRU�ZDONLQJ DQG�ZDONLQJ�WR���7KH�1HZ�7\QH�&URVVLQJ�ZRXOG��,�EHOLHYH��ULS�WKH�KHDUW�RXW�RI�WKLV�FRPPXQLW\�

6XPPDU\7KLV�SURRI�RI�HYLGHQFH�DUJXHV�WKDW��WKURXJK�WKH�GHVLJQ�RI�RXU�VWUHHWV�DQG�WKURXJK�WKH�PLQGVHW�RI�PDQ\�LQ�WUDQVSRUW�SODQQLQJ��ZH�VWLOO�FDWHU�SULPDULO\� IRU�WKH�PRWRULVW�ZLWKLQ�RXU�FLWLHV���7KLV�FDWHULQJ�IRU�WKH�PRWRULVW�VHUYHV�WR�VRFLDOO\�H[FOXGH�WKRVH�����RI�7\QH�DQG�:HDU�KRXVHKROGV�WKDW�KDYH�QR�DFFHVV�WR�D�FDU�DV�ZHOO�DV�WKRVH�FDU�RZQHUV�ZKR�DLP�WR�XVH�WKHLU�FDUV�DV�OLWWOH�DV�SRVVLEOH�UDWKHU�WKDQ�DV�PXF K�DV�SRVVLEOH���7KLV�HYLGHQFH�DUJXHV�WKDW�WKH�1HZ�7\QH�&URVVLQJ�LV�FRQWUDU\�WR�*RYHUQPHQW�JXLGDQFH�WKDW�DLPV�WR�PDNH�FLWLHV�PRUH�OLYDEOH�SODFHV�DQG�WR�GHFUHDVH�FDU�GHSHQGHQF\�

L &HQVXV�������KWWS���ZZZ�VWDWLVWLFV�JRY�XN�FHQVXV�����
LL 6WUHHWV�$KHDG��6DIH�DQG�/LYHDEOH�6WUHHWV�IRU�&KLOGUHQ ��,QVWLWXWH�IRU�3XEOLF�3ROLF\�5HVHDUFK�DW�KWWS���ZZZ�LSSU�RUJ�XN�UHVHDUFK�LQGH[
LLL 33*���
LY '7/5��������$�1HZ�'HDO�IRU�7UDQVSRUW��%HWWHU�IRU�(YHU\RQH���7KH�*RYHUQPHQW¶V�:KLWH�3DSHU�RQ�WKH�)XWXUH�RI�7UDQVSRUW���/RQGRQ�+062
5HEXWWDO�RI�5HEXWWDOV0U�-RKQ�0LOOHU�6WDWHV�LQ�3DUD�����WKDW�³WKH�7:37$�KDV�D�UHVSRQVLELOLW\�IRU�WKH«WXQQHOV�DQG�WR�DGGUHVV�WKH�LVVXHV�DVVRFLDWHG�ZLWK�WKH�WXQQHOV«««�+RZHYHU��WKLV�ZLOO�QRW�EH�IHDVLEOH�XQOHVV�DGGLWLRQDO�FDSDFLW\�LV�SURYLGHG´�
5HVSRQVH�,�GRQ¶W�XQGHUVWDQG�WKLV�ORJLF���2QH�FDQ�ORRN�DIWHU�DQ\WKLQJ��ZKDWHYHU�LWV�VWD WH�RU�FRQGLWLRQ���,�GRQ¶W�DFFHSW�WKDW�WKH�7:37$�KDV�WR�LQFUHDVH�WKH�FDSDFLW\�RI�WKH�WXQQHO�LQ�RUGHU�WR�FDUU\�
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RXW�LWV�GXW\�RI�RSHUDWLQJ�DQG�PDQDJLQJ�WKH�WXQQHOV���2QH�KDV�WR�µPDQDJH¶�ZKHQ�RQH�KDV�ILQLWH�UHVRXUFHV���,W¶V�QRW�D�PDWWHU�RI�QRW�EHLQJ�DEOH�WR�PDQ DJH�WKH�7\QH�WXQQHO�EHFDXVH�LW�LV�FRQJHVWHG��LW�LV�D�PDWWHU�RI�FKRRVLQJ�WR�LQFUHDVH�LWV�FDSDFLW\�YHUVXV�FKRRVLQJ�WR�GLVFRXUDJH�DV�PDQ\�SHRSOH�GULYLQJ�WKURXJK�LW�
6WDWHV�LQ�3DUD�����WKDW�³� ����PLOOLRQ�LV�WR�EH�VSHQW�RQ�WKH�)RXU�/DQH�(QGV�LQWHUFKDQJH´���,�KDSSHQ�WR�KDYH�FKHFNHG�RXW�WKH�SODQV�IRU�WKLV�LQWHUFKDQJH� ± VLQFH�ZDONLQJ�WR�WKDW�0HWUR�VWDWLRQ�KDV�EHHQ�WKH�EDLQ�RI�P\�OLIH�IRU�WKH�ODVW���\HDUV���7KH�SODQV�LQFOXGH�DOO�VRUWV�RI�LPSURYHPHQWV�IRU�PRWRULVWV�GULYLQJ�WR�WKDW�LQWHUFKDQJH��EXW��DV�IDU�DV�,�FDQ� VHH��QRWKLQJ�WR�LPSURYH�DFFHVV�RQ�IRRW�± QRW�HYHQ�UHPRYLQJ�WKH�GDQJHURXV�URXQGDERXW�EHWZHHQ�WKH�PDLQ�UHVLGHQWLDO�DUHD��WKH�ORFDO�VKRSV�DQG�WKH�0HWUR�EXV�VWDWLRQ�
6WDWHV�LQ�3DUD�����WKDW�³WKH�7:37$�LV�SURPRWLQJ�WKH�1HZ�7\QH�&URVVLQJ�LQ�RUGHU�WR�DGGUHVV�WKH SUREOHPV�RI�FRQJHVWLRQ�DW�WKH�WXQQHO�HQWUDQFHV�DQG�DSSURDFKHV´���,¶P�FRQFHUQHG�DERXW�FRQJHVWLRQ�WRR���0D\EH�QRW�WKH�VDPH�NLQG�RI�FRQJHVWLRQ���,¶P�PXFK�PRUH�FRQFHUQHG�DERXW�WKH�FRQJHVWLRQ�WKDW�KDSSHQV�RSSRVLWH�WKH�&LYLF�&HQWUH�LQ�FHQWUDO�1HZFDVWOH�ZKHQ���ODQHV�RI�WUDIILF�DUH�JLYHQ�SULRULW\�RYHU�WKH�KRUGHV�RI�VWXGHQWV�DQG�VKRSSHUV�ZKR�ZDQW�WR�FURVV�WKH�URDG���3HRSOH�RQ�IRRW�KDYH�WR�ZDLW�VR�ORQJ�WKH\�QHHG�WR�MRVWOH�IRU�VSDFH�DQG�PDNH�WKH�FURVVLQJ�XQVDIH�ZKHQ�WKH\�MXGJH�WKDW�WKHUH�LV�WLPH�WR�FURVV�EHIRUH�WKH�QH[W�FDU�VZLQJV�DURXQG���,¶P�FRQFHUQHG�DERXW�WKH�FRQJHVWLRQ�RXWVLGH�VFKRROV�ZKHQ�SDUHQWV�ZLWK�VPDOO�FKLOGUHQ�DQG�VWUROOHUV�JDWKHU�RQ�WKH�SDYHPHQW�ZDLWLQJ�DQ�H[FHVVLYHO\�ORQJ�WLPH�WR�FURVV�WKH�URDG�VDIHO\���,�ZRXOG�PXFK�UDWKHU�WKLV�NLQG�RI�FRQJHVWLRQ�ZHUH�DGGUHVVHG�WKDQ�FRQJHVWLRQ�FDXVHG�E\�FDUV�


