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7KH�7$5�² $�5HJLRQDO�%RG\"



URDGV

�

$W�WKH�QDWLRQDO�$QQXDO�*HQHUDO�0HHWLQJ�RI�7UDQVSRUW������KHOG�LQ�/RQGRQ�LQ�1RYHPEHU��D�NH\�LVVXH�GHEDWHG�ZDV�WKDW�RI�WKH�VR�FDOOHG�WUDIILF�´J\UDWRU\µ�V\VWHPV�ZKLFK�QRZ�GRPLQDWH�VR�PDQ\�RI�RXU�ODUJHU�WRZQV�DQG�FLWLHV�² /HHGV��6KHIILHOG��+XOO��+XGGHUVILHOG��'RQFDVWHU��3XW�VLPSO\�D�J\UDWRU\�V\VWHP�² VXFK�DV�WKH�/HHGV�,QQHU�/RRS�² LV�D�RQH�ZD\�FHQWUDO�DUHD�URDG�V\VWHP��OLQNHG�WR�PDMRU UDGLDO�URDGV��PRWRUZD\�OLQNV�DQG�PXOWL�VWRUH\�FDU�SDUNV��GHVLJQHG�WR�DOORZ�PD[LPXP�YROXPHV�RI�WUDIILF�WR�PRYH�DW�PD[LPXP�VSHHG� VR�WKDW�FDU�FRPPXWHUV�FDQ�JHW�WR�DQG�IURP�WRZQ�DQG�FLW\�FHQWUHV�DW�KLJKHVW�FRQYHQLHQFH����6XFK�SURMHFWV�KDYH�GRPLQDWHG�KLJKZD\�HQJLQHHUV·�WKLQNLQJ�RYHU�WKH�ODVW����\HDUV�DQG�KDYH�KHOSHG�HVWDEOLVK�FDU�FRPPXWLQJ�DV�WKH�GRPLQDQW�PRGH�RI�GDLO\�WUDYHO�LQWR�RXU FLWLHV��DW�WKH�SULFH�RI�ZDONLQJ��F\FOLQJ�RU�XVLQJ�SXEOLF�WUDQVSRUW��$�NH\�HOHPHQW�LQ�VXFK�LQQHU�FLW\�ORRS�V\VWHPV�LV�WKH�FRQWURO�RI�PRYHPHQW�RI�SHGHVWULDQV��VRPHWLPHV�E\�SK\VLFDO�PHDVXUHV�LQ�WKH�IRUP�RI�PHWDO�´VDIHW\µ�EDUULHUV�IRUFLQJ�SHGHVWULDQV�GRZQ�WKUHDWHQLQJ�XQGHUJURXQG�WXQQHOV��%UDGIRUG�DQG�'RQFDVWHU�KDYH�HVSHFLDOO\�KRUULILF�H[DPSOH�RI�WKLV���VRPHWLPHV�E\�SHOLFDQ�FURVVLQJV�WKDW�DUH�WLPHG�WR�JLYH�KXJH�SULRULW\�WR�WUDIILF��)RU�H[DPSOH��D�SHGHVWULDQ�FRPLQJ�RXW�RI�/HHGV�&LW\�6WDWLRQ�DQG�KHDGLQJ�IRU�WKH�7RZQ�+DOO�DUHD�KDV�WR�ZDLW�IRU�WZR�ORQJ�F\FOHV�RI�UHG�OLJKWV��GXULQJ�ZKLFK�FDUV�DUH�JLYHQ�WKUHH�WLPHV�DV�PXFK�WLPH�����VHFRQGV��FRPSDUHG�ZLWK�D�PLVHUO\����VHFRQGV�IRU�WKRVH�RQ�IRRW�RU�F\FOH�ZDQWLQJ�WR�FURVV�WKH�/RRS�V\VWHP��$W�SHDN�WLPHV�WUDIILF�FDQ�EH�JULGORFNHG�ZLWK�SHGHVWULDQV�KDYLQJ�WR�GDUW�DURXQG�EHWZHHQ�YHKLFOHV��EXW�DW�RII�SHDN�WLPHV�WKH�VSHHG�RI�WUDIILF�FRPLQJ�RII�WKH�PRWRUZD\�QHWZRUN�LV�D�SK\VLFDOO\�WKUHDWHQLQJ��HQYLURQPHQWDO�EOLJKW�7KH�����V�%XFKDQDQ�5HSRUW�DLPHG�WR�VHJUHJDWH�FDUV�DQG�SHGHVWULDQV LQ�FLWLHV��&OHDUO\�ZKDW�KDV�KDSSHQHG�RYHU�WKH�ODVW����\HDUV�LV�WKH�YHU\�RSSRVLWH�� RXU�WRZQV�DQG�FLWLHV�KDYH�EHHQ�DGDSWHG��RIWHQ�TXLWH�EUXWDOO\��IRU�WKH�FDU��ZLWK�FHQWUDO�SHGHVWULDQ�DUHDV�DV�PHUH�LVODQGV�VXUURXQGHG�E\�SK\VLFDO�EDUULHUV�RI�KLJK�VSHHG��KLJK�FDSDFLW\�WUXQN�URDGV����7KLV�PDNHV�LW�SK\VLFDOO\�GLIILFXOW�DQG�HYHQ�GDQJHURXV�IRU�DQ\RQH�ZDQWLQJ�WR�ZDON�LQWR�RU�DFURVV�WRZQ�RU�FLW\�FHQWUHV�RQ�IRRW��8QWLO�UHFHQWO\��SHGHVWULDQV�FURVVLQJ�+DOO�,QJV��RXWVLGH�6W�*HRUJH·V�+DOO��%UDGIRUG�ZHUH�ZDUQHG�WR�REH\�WKH�OLJKWV�ZLWK�D�OLVW�RI�UHFHQW�FDVXDOW\�ILJXUHV�ZKLOVW�GULYHUV�FRXOG�

UDFH�SDVW�WKH�OLJKWV�DW�VSHHGV�RI�XS�WR���PSK�ZLWK�LPSXQLW\�² D�FODVVLF�H[DPSOH�RI�YLFWLPV�EHLQJ�EODPHG�IRU�WKH�YLROHQFH�LQIOLFWHG�RQ�WKHP�%ULWDLQ�IDFHV�D�JURZLQJ�FULVLV�RI�DQ�RYHUZHLJKW��FDU�GHSHQGHQW�SRSXODWLRQ��2EHVLW\��ODUJHO\�FDXVHG�E\�ODFN�RI�EDVLF�H[HUFLVH�VXFK�DV�ZDONLQJ�WR�D�EXV�VWRS��LV�QRZ�UHDFKLQJ�HSLGHPLF�SURSRUWLRQV�ZLWK�FDWDVWURSKLF�LPSDFWV�RQ�RXU�KHDOWK��'RFWRUV�DUH�UHDOLVLQJ�WKDW�RXU�ORYH�DIIDLU�ZLWK�WKH�FDU�LV�OLWHUDOO\NLOOLQJ�XV��QRW�RQO\�IURP�LQFUHDVLQJ�DFFLGHQWV�DQG�SROOXWLRQ��EXW�WKURXJK�GHJHQHUDWLYH�LOOQHVV�DV�ZH�EHFRPH�D�QDWLRQ�RI�FRXFK�DQG�FDU�SRWDWRHV��<HW��ZLWK�D�IHZ�QRWDEOH�H[FHSWLRQV��VXFK�DV�WKH�&LW\�RI�<RUN�ZKLFK�WDNHV�VXFK�PDWWHUV�PRUH�VHULRXVO\��WKH�QHHGV RI�ZDONHUV�LQ�DOO�WRZQV�DQG�FLWLHV�RI�RXU�UHJLRQ�DUH�ODUJHO\�LJQRUHG���7KH�'HSDUWPHQW�RI�7UDQVSRUW�LV��EHODWHGO\��XUJLQJ�ORFDO DXWKRULWLHV�WR�DGRSW�/RFDO�:DONLQJ�6WUDWHJLHV�LQ�WKHLU�/RFDO�7UDQVSRUW�3ODQV��%XW�WKHVH�DUH�FOHDUO\�LQWHQGHG�WR�EH�KDOI�KHDUWHG DIIDLUV��RIIHULQJ�DW�EHVW�VRPH�QRQ�FRQWURYHUVLDO�FRVPHWLFV��&XUUHQW�DGYLVRU\�QRWHV�LQWHQGHG�IRU�ORFDO�DXWKRULWLHV�VXJJHVW�D�IRXU�SRLQW�VWUDWHJ\��QRWKLQJ�RI�ZKLFK�FDQ�RQH�GLVDJUHH�ZLWK�
• ,PSURYH�LQIUDVWUXFWXUH��ZKLFK�RXJKW�WR�PHDQ�PRUH�SDWKV�DQG�SHGHVWULDQ�SULRULW\�DUHDV�
• ,PSURYH�VDIHW\�DQG�VHFXULW\�² ZKLFK�LQFOXGHV�EHWWHU�OLJKWLQJ��
• 3URPRWH�ZDONLQJ�
• ,QYROYH�ORFDO�EXVLQHVV�DQG�LQWHUHVW�JURXSV�+RZHYHU�ZKDW�LV�UHDOO\�QHHGHG�LV�D�PXFK�PRUH�UDGLFDO�DSSURDFK����,QVWHDG�RI�DOZD\V�JLYLQJ�FDUV�SULRULW\�DW�FURVVLQJV��ZK\�QRW�SURYLGH�DW�OHDVW�������HTXDOLW\�RI�WLPLQJV�LQ�WRZQ�DQG�FLW\�FHQWUHV���RU�SHGHVWULDQ�VHQVLWLYH�3XIILQ�V\VWHPV�ZKLFK�ZLOO�JLYH�SHRSOH�RQ�IRRW�D�EHWWHU�FKDQFH"�:K\�QRW���PSK�]RQHV�DQG�VKDUHG�URDG�VSDFH�WR�UHPRYH�WKH�FLW\�FHQWUH�UDFH�WUDFNV��ZLWK�DOO�WKHLU�SROOXWLRQ��GDQJHU�DQG�DQWL�SHGHVWULDQ��DQWL�F\FOLVW�DPELHQFH"���:K\�QRW�KLJK�SULRULW\�IRU�GHYHORSLQJ�QHZ�IRRWSDWK URXWHV�ERWK�LQ�XUEDQ�DQG�UXUDO�DUHDV�DV�DQ�DOWHUQDWLYH�WR�WKH�FDU�IRU�VKRUW�FRPPXWHU�DQG�VKRSSLQJ�WULSV��DV�ZHOO�DV�OHLVXUH�DQG KHDOWK�XVH"�:K\�QRW�ZLGHU�SDYHPHQWV�WR�RIIHU�SHRSOH�RQ�IRRW�VDIHU��SOHDVDQWHU�HQYLURQPHQWV"���:K\�QRW�UHDO�SULRULW\�IRU�SXEOLF�WUDQVSRUW��ZKHWKHU�EXV�RU�6XSHUWUDP��DW�URDG�

�&RQWLQXHG�RQ�SDJH����

3HGHVWULDQV�RU�0RWRULVWV�² :KR�VKRXOG�JHW�3ULRULW\"



EXVHV7UDYHO�,QIRUPDWLRQ$�SHUHQQLDO�LVVXH�WKDW�7UDQVSRUW�����·V�:HVW�<RUNVKLUH�%XV�*URXS�KDV�WR�GHDO�ZLWK�LV�SRRU�WUDYHO�LQIRUPDWLRQ��HVSHFLDOO\�DW�EXV�VWRSV��:H�LQYLWHG�0LFKDHO�.HDQH��IURP�0HWUR��WR�WDON�WR�XV��DV�KH�KDV�UHVSRQVLELOLW\�IRU�WLPHWDEOHV�DFURVV�:HVW�<RUNVKLUH�7KH�SUREOHPV�H[SHULHQFHG�E\�WKH�JURXS·V�PHPEHUV�DUH�PDQ\��EXW�VRPH�GR�VWDQG�RXW�DQG�FDQ�EH�DPXVLQJ��5HFHQWO\�D�QHZ�EXV�VKHOWHU�ZDV�HUHFWHG�LQ�%HHVWRQ��6RXWK�/HHGV��FRPSOHWH�ZLWK�WKH�WLPHWDEOH�IURP�LWV�ROG�ORFDWLRQ��DGYHUWLVLQJ�VHUYLFHV�GLUHFW�WR�+HEGHQ�%ULGJH��,ONOH\��6NLSWRQ�DQG�&ROQH�DPRQJVW�RWKHUV��,Q�WKLV�FDVH�FOHDUO\�ZURQJ��EXW�LQ�WKH�PRUH�VXEWOH�FDVHV�YHU\�FRQIXVLQJ��7DNH�WKH�QXPEHU���WLPHWDEOH�LQ�3DUN�5RZ��/HHGV��ZKHUH�LW�VWDWHG�DOO�HYHQLQJ�VHUYLFHV�FRQWLQXHG�EH\RQG�%HHVWRQ�WR�&RWWLQJOH\��%XW�QRW�DOO�VHUYLFHV�OLVWHG�LQ�WKH�HYHQLQJ�EORFN�GLG�VR��WKH�EXV�JURXS�JRW�WKLV�FRUUHFWHG��ZHOO�DOPRVW��WKH�QHZ�YHUVLRQ�LV�VWLOO�QRW�VWULFWO\�ULJKW��$OO�WKLV�OHDGV�WR�D�ODFN�RI�FRQILGHQFH�6R�ZKDW�GLG�0LFKDHO�VD\"�:HOO�VRPH�RI�WKH�NH\�SRLQWV�ZHUH��
• 7KH�37(�KDV�D�GXW\�WR�SURYLGH�LQIRUPDWLRQ�DQG�FKDUJH�RSHUDWRUV�DV�QHFHVVDU\�XQGHU�WKH�7UDQVSRUW�$FW�RI�������:H�KDYH�VLQFH�OHDUQHG�WKDW�RSHUDWRUV�DUH�WR�EH�FKDUJHG�DIWHU�WKH�VL[WK�FKDQJH�LQ�D�\HDU�
• 0HWUR�ILQG�WKH�RQ�VWUHHW�LQIRUPDWLRQ�WKH�PRVW�GLIILFXOW�WR�SURYLGH��LW�RQO\�EHLQJ�DYDLODEOH�DW�������RXW�RI��������EXV�VWRSV��7KLV�LV�QRW�PDGH�HDV\�DV�FKDQJHV�RFFXU�ZHHNO\��7KH�GLVSOD\�FDVHV�XVHG�DUH�WR�EH�UDWLRQDOLVHG�LQ�VL]H�DQG�DOO�LQIRUPDWLRQ�LV�WR�EH�UHQHZHG�RYHU�WKH�QH[W�\HDU�WR�LPSURYH�WKH�VLWXDWLRQ�
• 7KHUH�LV�DQ�,7�SURMHFW�WR�FROOHFW�GDWD�VSHFLILF�WR�HDFK�VWRS��5HDO�WLPH�LQIRUPDWLRQ�LV�DQ�DVSLUDWLRQ�DQG�WKHUH�LV�D�SURMHFW�IRU�WKLV�WRR��DORQJ�ZLWK�6RXWK�<RUNVKLUH�37(��,QLWLDOO\ ������EXVHV�ZLOO�EH�HTXLSSHG�DQG�SDVVHQJHUV�PD\�KDYH�WR�SKRQH�WR�JHW�WKH�GHWDLOV�WR�EHJLQ�ZLWK��%XV�VWDWLRQ�GLVSOD\V�ZLOO�EHFRPH�UHDO�WLPH�
• 2SHUDWRUV�KDYH�WR�JLYH����GD\V�QRWLFH�RI�DQ\�FKDQJHV��%XW�0HWUR�KDV�WR�PDS�RXW�WKH�URXWH�RQ�FRPSXWHU��LQSXW�WLPHWDEOHV�IRU�HDFK�URXWH�DQG�FUHDWH�FRPSRVLWH�WLPHWDEOHV��7KH\�WKHQ�KDYH�WR�SURGXFH�WLPHWDEOH�OHDIOHWV�DQG�WLPHWDEOHV�WDLORUHG�IRU�VWRS�GLVSOD\V�ZKLFK�DUH�XQLTXH�IRU�HDFK�VWRS��7KH�RXWGRRU�WHDP�ZKR�HUHFW�WLPHWDEOHV�LV�XQGHU�SUHVVXUH�DQG�IXQGLQJ�LV�WLJKW�

• 7KH�SODQQHUV�FKHFN�HDFK�RWKHUV· ZRUN��DQG�WKH�0HWUROLQH�VWDII�DUH�DVNHG�WR�FKHFN�DOVR��2SHUDWRUV�WKHQ�FKHFN�WKHP�EXW�VRPHWLPHV�KDYH�ODVW�PLQXWH�DGMXVWPHQWV�WR PDNH��0HWUR�DUH�ZRUNLQJ�ZLWK�WKH�EXV�RSHUDWRUV�DQG�DUH�GLVFRXUDJLQJ�ODWH�FKDQJHV��7KH\�DUH�WU\LQJ�WR�VHW�GDWHV�IRU�WLPHWDEOH�FKDQJHV��IRU�H[DPSOH�TXDUWHUO\��EXW�WKH\�FDQQRW�HQIRUFH�WKLV�DQG�RSHUDWRUV�ZDQW�WR�EH�IUHH�WR�UHDFW�TXLFNO\�WR�DQ\�FRPSHWLWLRQ�7KH�,QIRUPDWLRQ�7HFKQRORJ\�VROXWLRQV�VRXQG�SURPLVLQJ�EXW�ZLOO�WKH\�ZRUN"�2QH�PHPEHU�UHFHQWO\�ZHQW�LQWR�0HWUR·V�ZHEVLWH�DQG�DVNHG�DERXW�D�MRXUQH\�IURP�%DFKH�WR�0RRUILHOGV�� ZKHUH�\RX�VD\"�7KH\�DUH�RQ�WKH�0HUVH\�HOHFWULFV��7KH\�ZHUH�TXLFNO\�FRQQHFWHG�WR�WKH�FRUUHFW�VLWH�ZLWK�WKH�VWDWLRQ�QDPHV�UHFRJQLVHG�DQG�WKH�WLPHV�SURYLGHG��%XW�RQ�FKHFNLQJ�WKH�MRXUQH\�GHWDLOV�LQ�JRRG�JUDSKLFV�WKH\�KDG�D�VKRFN��7KH\�ZHUH�WR�WUDYHO�SDVW�0RRUILHOGV�VWDWLRQ��DOLJKW�DW�/LYHUSRRO�&HQWUDO�DQG�FDWFK�D�WUDLQ�EDFN�QRW�RQO\�LOORJLFDO EXW�LPSRVVLEOH�DV�WKH�/LYHUSRRO�:LUUDO�OLQH�LV�D�RQH�ZD\�ORRS�XQGHU�WKH�FLW\�'R�WKH�SURIHVVLRQDOV�IDUH�EHWWHU�LQ�RSHUDWLQJ�WKHQHZ�WHFKQRORJ\"�7KLV�PHPEHU�HQTXLUHG�DERXW�D�WULS�IURP�/HHGV�WR�&KHVWHU�XVLQJ�1DWLRQDO�5DLO�HQTXLULHV��WKH�6XQGD\�UHWXUQ�EHLQJ�DIIHFWHG�E\�HQJLQHHULQJ��7KH�WLPHV�LQYROYHG�D�FKDQJH�DW�&UHZH��D�ZDON�DFURVV�0DQFKHVWHU�DQG�D�ORQJ�MRXUQH\�WLPH��2Q�GRXEOH�FKHFNLQJ�KLPVHOI�RQ�WKH�LQWHUQHW�KH�ZLSHG����PLQXWHV�RII�WKH�MRXUQH\�DQG�HOLPLQDWHG�WKH�FKDQJH�DW�&UHZH��:KHQ�GR�\RX�WUXVW�\RXU�RZQ�HIIRUWV�RQ�WKH�LQWHUQHW�DQG�ZKHQ�GR�\RX�WUXVW�WKH�SURIHVVLRQDOV"7UDQVSRUW�����V�ODWHVW�WDON�ZDV�E\�*LOHV�)HDUQOH\�IURP�%OD]HILHOG·V�EXVHV��VHH�UHSRUW�RQ�SDJH�����,W�ZDV�LQWHUHVWLQJ�WR�QRWH�WKDW�KLV�FRQFHUQV�RYHU�QHZ�WHFKQRORJ\�DQG�UHDO�WLPH�GLVSOD\V�ZHUH�WR�HQVXUH�WKDW�KLV�VWDII�FRXOG�PDVWHU�WKH�V\VWHP�IXOO\�EHIRUH�LW�ZHQW�OLYH�:KHQHYHU�WKLQJV�DUH�JRLQJ�VPRRWKO\�ZH�FDQ�JHW�H[FHOOHQW�LQIRUPDWLRQ��7KH�RXWZDUG�WULS�WR�&KHVWHU�ZDV�RQ�WLPH�ZLWK�WKH�FRQGXFWRU�RQ�WKH�ILUVW�WUDLQ�WR�0DQFKHVWHU�DGYLVLQJ�RXU�PHPEHU RI�WKH�SODWIRUP�QXPEHU�DQG�DQ�DOWHUQDWLYH�WUDLQ�IRU�KLV�FRQQHFWLRQ�WR�&KHVWHU��2Q�WKH�&KHVWHU�WUDLQ�KH�ZDV�DGYLVHG�KLV�WLFNHW�DOVR�FRYHUHG�WKH�EXV�FRQQHFWLRQ�LQWR�WKH�VKRSSLQJ�DUHD�RI�WKH�FLW\���7KH�IDFW�LW�GRHV�QRW�JR�QHDU�WKH�EXV�H[FKDQJH�PDNHV�LW�DV�XVHIXO�DV�D�FKRFRODWH�WHDSRW�IRU�VRPH�WKRXJK���%XW�RQ�WKH��&RQWLQXHG�RQ�SDJH����



�7UDYHO�,QIRUPDWLRQ � FRQWLQXHG�IURP�SDJH���6XQGD\�UHWXUQ�MRXUQH\�DIIHFWHG�E\�HQJLQHHULQJ��ZDV�VXFK DGYLFH�SUHYDOHQW"�1R��RI�FRXUVH�QRW��)RU�H[DPSOH��0HWUROLQN�ZDV�QRW�PHQWLRQHG�IRU�WKH�WULS�DFURVV�0DQFKHVWHU�IURP�3LFFDGLOO\�WR�9LFWRULD���7KH�PHPEHU�GLG�XVH�WKH�WUDP�V\VWHP�� KH�ZDONHG�IROORZLQJ�WKH�WUDFNV�WR�9LFWRULD��WKH\�EHLQJ�WKH�TXLFNHVW�URXWH���6R�ZH�FDQQRW�KDYH�FRQILGHQFH�LQ�LQIRUPDWLRQ��EHFDXVH�ZKHQ�WKLQJV�JR�ZURQJ�LW GULHV�XS�7KH�%XV�*URXS·V�PDLQ�FRQFHUQ�LV�WKH�VORSS\�SURYLVLRQ�RI�LQIRUPDWLRQ��WKH�ODUJH�QXPEHU�RI�HUURUV�DQG�WKH�ODFN�RI�HIIHFWLYH�TXDOLW\�DVVXUDQFH��:H�DUH�OHIW�WR�GRXEOH�FKHFN�DOO�WKH�GHWDLOV�ZH�DUH�JLYHQ�IRU�FULWLFDO�MRXUQH\V��,W�LV�SUREDEO\�IDLU�WR�VD\�ZH�KDYH�WR�H[SHFW�VRPH�HUURUV�IURP�WLPH�WR�WLPH��,I�ZH�

FRQVLGHU�RXU�RZQ�SHUIRUPDQFH�DW�ZRUN�RU�HOVHZKHUH��ZH�DOO�PDNH�PLVWDNHV��%XW�WKH�QXPEHU�RI�PLVWDNHV�LV�FXUUHQWO\�XQDFFHSWDEOH��7KHUH�LV�D�UROH�KHUH�IRU�VXFK�DV�7UDQVSRUW�����·V�%XV�*URXS��LQ�DFWLQJ DV�D�P\VWHU\�SDVVHQJHU�DQG�DOHUWLQJ�0HWUR�WR�WKHVH�SUREOHPV��%XW�ZH�DUH�LQFUHDVLQJO\�XQKDSS\�LQ�0HWUR·V�UHOLDQFH�RQ�XV�DQG�WKH�SXEOLF�WR�SXW�ULJKW�LWV�HUURUV��/HW·V�KRSH�WKH�PHVVDJH�LV�JHWWLQJ�DFURVV��QRW�MXVW�WR�0HWUR��EXW�DOVR�WR�VRPH�RI�WKH�RSHUDWRUV�ZKR�DUH�DOVR�DW�IDXOW��DQG�ZH�EHJLQ�WR�VHH�LPSURYHPHQWV��:H�ZLVK�0LFKDHO�.HDQH�ZHOO�LQ�KLV�HQGHDYRXUV�WR�LPSURYH�WKH�VLWXDWLRQ�7KH�7UDQVSRUW������:HVW�<RUNVKLUH�%XV�*URXS�FDQ�EH�FRQWDFWHG�RQ���������������

EXVHV2Q�WKH�%XVHV�LQ�+DUURJDWH$ODQ�6XWFOLIIH�JLYHV�DQ�XSGDWH�RQ�UHFHQW�GHYHORSPHQWV)LUVW�RI�DOO�LV�WKH�H[FHOOHQW�QHZV�WKDW�+DUURJDWH�	�'LVWULFW�7UDYHO�KDYH�EHHQ�GHFODUHG�´%XV�2SHUDWRU�RI�WKH�<HDUµ�DW�WKH�1DWLRQDO�%XV�$ZDUGV�LQ�/RQGRQ��7KH�FRPSDQ\�DUH�WR�EH�FRQJUDWXODWHG�RQ�WKHLU�ZHOO�GHVHUYHG�VXFFHVV�+DUURJDWH�%XV�6WDWLRQ�LV�QRZ�IXOO\�RSHUDWLRQDO��,Q�UHVSRQVH�WR�P\�FRPPHQW�LQ�WKH�ODVW�<+7$5�)RFXV�UHJDUGLQJ�SURWHFWLRQ�IRU�ZDLWLQJ�SDVVHQJHUV�LQ�ZHW�ZHDWKHU�%OD]HILHOG�&KDLUPDQ�*LOHV�)HDUQOH\�KDV�NLQGO\�ZULWWHQ�WR�DGYLVH�RI�SODQV�IRU�JODVV�VFUHHQLQJ�RQ�WKH�6WDWLRQ�3DUDGH�VLGH��+RSHIXOO\�LQVWDOODWLRQ�ZRUN�ZLOO�KDYH�VWDUWHG�E\�WKH�WLPH�WKHVH�QRWHV�DSSHDU�LQ�SULQW��$V�IRUHFDVW�LQ�WKH�SUHYLRXV�LVVXH��WKUHH�QHZ�VFKRROV�FRQWUDFWV�KDYH�EHHQ�ZRQ�E\�+DUURJDWH�	�'LVWULFW��EULQJLQJ�WKH�WRWDO�WR�����7R�FDWHU�IRU�WKLV�DQG�RWKHU�QHZ�VHUYLFHV�WKH�FRPSDQ\·V�YHKLFOH�DOORZDQFH�KDV�EHHQ�LQFUHDVHG�IURP����WR����� DQ�HQFRXUDJLQJ�VLJQ�7KH�QHZ�7UDYHOLQNV�EXV�VHUYLFHV��;���+DUURJDWH³6NLSWRQ�DQG����2WOH\³3DWHOH\�%ULGJH��ZLWK�DQ�LQWHUFKDQJH�DW�.HWWOHVLQJ�+HDG�FRPPHQFHG�RQ��WK�1RYHPEHU��2Q�6DWXUGD\�DIWHUQRRQV�RQH�
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