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3DUN�	�5LGH�VHUYLFH�RSHUDWHG�E\�WKH�2[IRUG�%XV�&RPSDQ\
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WKH�HQYLURQPHQW
�IDOOV�EHWZHHQ�WKHVH�WZR�H[WUHPHV��DQG�LW�LV�LQ�WKLV�PLGGOH�JURXQG�WKDW�PRVW�SHRSOH
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• �VW�3UL]H������SKRWRJUDSKLF�YRXFKHUV
• �QG�3UL]H������SKRWRJUDSKLF�YRXFKHUV

&DWHJRU\����
• �VW�3UL]H������SKRWRJUDSKLF�YRXFKHUV
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7$5�ZLOO�&KDOOHQJH�0RWRUZD\�:LGHQLQJ��&RQWLQXHG�IURP�SDJH���PDQDJHPHQW�PHFKDQLVPV��,'0V��� LQ�WKH�DEVHQFH�\HW�RI�FKDUJLQJ�HWF��DUH�DOVR�LPSOHPHQWHG��$SSDUHQWO\��WKH�+LJKZD\V�$JHQF\�KDV�DOUHDG\�VWDUWHG�ZRUN�RQ�
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V�VWUDWHJLF�SODQ��GR�QRW�LQFOXGH�ZRUN�UHODWHG�URDG�VDIHW\µ�7KH�+6(�HVWLPDWH�WKDW�DERXW�RQH�WKLUG�RI�URDG�FDVXDOWLHV�DUH�ZRUN�UHODWHG��7KDW�LV�DURXQG��������VHULRXV�LQMXULHV�DQG�������IDWDOLWLHV�DW�ZRUN��6R�ZK\�LV DW�ZRUN�URDG�VDIHW\�QRW�RQH�RI�WKHLU�FXUUHQW�SULRULWLHV"6LQJOH�FRSLHV�RI�WKH�ERRNOHW�DUH�DYDLODEOH�IUHH�IURP�32�%R[�������6XGEXU\��6XIIRON�&2����:$��7HO���������������

6DIHW\�%RRNOHW��'ULYLQJ�DW�:RUN�� 0DQDJLQJ�:RUN�5HODWHG�5RDG�6DIHW\

��



$QWKRQ\�5DH�DVNV�DQ�LPSRUWDQW�TXHVWLRQ��DERXW�WR�EH�GHEDWHG�DW�WKH�53*�SXEOLF�LQTXLU\2I�FRXUVH��WKHUH�LV�QR�GHILQLWLYH�DQVZHU�WR�WKLV�TXHVWLRQ��DQG�RUJDQLVDWLRQV�DFURVV�WKH�UHJLRQ�ZLOO�KDYH�WKH�RSSRUWXQLW\�WR�GHEDWH�WKH�LVVXH�ZKHQ�UHYLVHG�UHJLRQDO�SODQQLQJ�JXLGDQFH��53*��LV�FRQVLGHUHG�DW�WKH�IRUWKFRPLQJ�H[DPLQDWLRQ�LQ�SXEOLF�LQ�)HEUXDU\��������%XW�KDYLQJ�UHFHQWO\�FRPSOHWHG�WKH�FRQVXOWDWLRQ�FRPPHQWV�IRU�)ULHQGV�RI�WKH�(DUWK��DQG�WKLV�DUWLFOH�LV�ZULWWHQ�IURP�WKHLU�SHUVSHFWLYH��QRW�WKH�7$5
V��,�WKLQN�WKHUH�LV FDXVH�IRU�FRQFHUQ�'HVSLWH�WKH�IDFW�WKDW�WKH�UHJLRQDO�WUDQVSRUW�VWUDWHJ\��576�� ZKLFK�FRPSULVHV�FKDSWHU���RI�53*��KDV�KDG�WKH�EHQHILW�RI�FRQVLGHUDEOH�SUHSDUDWRU\�DQDO\VLV�� DQ�09$�VWXG\�EHIRUH�H[LVWLQJ�53*�ZDV�ZULWWHQ��DQG�QRZ�D�IXUWKHU�VWXG\�RQ�UHJLRQDO�LQYHVWPHQW�SULRULWLHV�� WKH�SDUDGR[�LV�WKDW�WKH�576�KDV�DOZD\V�VHHPHG�WR�EH�RQH�RI�WKH�ZHDNHU�FRPSRQHQWV�RI�FXUUHQW�UHJLRQDO�SODQQLQJ�JXLGDQFH���:K\�LV�WKDW"0D\EH�LW�LV�D�YLFWLP�RI�WKH�QDWLRQDO�FRQWDJLRQ���$IWHU�DOO��LI�QDWLRQDO�WUDQVSRUW�SROLF\�LV�ZLGHO\�UHJDUGHG�WR�KDYH�IDLOHG��WKHQ�RQH�FDQ�KDUGO\�H[SHFW�SROLF\�ZLWKLQ�WKH�UHJLRQ�WR�UHPDLQ�LQYXOQHUDEOH���1DWLRQDO�SROLFLHV�RQ�WUDQVSRUW�SULFHV��HQFRXUDJLQJ�XQVXVWDLQDEOH�PRGHV�DQG�YLFH�YHUVD���VHHNLQJ�WR�WDFNOH�WUDIILF�
FRQJHVWLRQ
�UDWKHU�WKDQ�JURZWK� IDLOLQJ�WR�GHYHORS�UHJLRQDO�UDLO�LQYHVWPHQW�VFKHPHV��DQG�SURPRWLQJ�UHJLRQDO�DLUSRUWV�ZLOO�DOO�VWURQJO\�LQIOXHQFH�RXWFRPHV�LQ�<RUNVKLUH�DQG�WKH�+XPEHU�%XW�ZKDW�HPDQDWHV�IURP�WKH�'HSDUWPHQW�IRU�7UDQVSRUW�FDQQRW�EH�WKH�VROH�FXOSULW���5HFHQWO\�DWWHQWLRQ�KDV�EHJXQ�WR�IRFXV�RQ�WKH�TXHVWLRQ�RI�
LQWHJUDWLRQ
��KRZ�HIIHFWLYHO\�LV�WKH�576�LQWHJUDWHG�LQWR�WKH�UHPDLQGHU�RI�53*��DQG�FRQWULEXWLQJ�WR�LWV�ZLGHU�SROLF\�REMHFWLYHV"�� IRU�H[DPSOH�RQ�ODQG�XVH�DQG�FOLPDWH�FKDQJH"��7KH�IRUPHU�LV�QRZ�WKH�VXEMHFW�RI�D�WKRXJKWIXO�09$�VWXG\�FRPPLVVLRQHG�E\�WKH�'I7��
,QWHJUDWLRQ�RI�576·V�ZLWK�6SDWLDO�3ODQQLQJ�3ROLFLHV
��� IRU�ZKLFK�,�ZDV�RQH�RI�WKH�UHJLRQDO�LQWHUYLHZHHV��EXW�LQGHSHQGHQWO\�,�KDG�DOUHDG\�UHDFKHG�WKH�FRQFOXVLRQ�WKDW�WKHUH�ZDV�D�GLVFRQWLQXLW\�EHWZHHQ�ZLGHU�VSDWLDO�DQG�FOLPDWH�FKDQJH�SROLFLHV��DQG�WUDQVSRUW�2Q�FOLPDWH�FKDQJH��WKH�FDVH�LV�FOHDUHU���'HVSLWH�D�FRPPLWPHQW�WR�GR�VR��WKH�FOLPDWH�FKDQJH LPSDFWV�RI�PRWRUZD\�ZLGHQLQJ�DQG�DLUSRUW�H[SDQVLRQ�ZHUH�QRW�DVVHVVHG�RU�UHVSRQGHG�WR�E\�WKH�UHJLRQDO�ERGLHV��VXEVWDQWLDOO\�EHFDXVH�DW�SUHVHQW�WKH�576�GRHV�QRW�HIIHFWLYHO\�UHTXLUH�WKLV���2Q�ODQG�XVH��WKH�TXHVWLRQ�LV�PRUH�FRPSOLFDWHG��FHUWDLQO\�53*�GRHV�FRQWDLQ�SROLFLHV�WR�HQFRXUDJH�XUEDQ�UHQDLVVDQFH�DQG�UHVLVW�GHFHQWUDOLVDWLRQ��D�SULPH�FDXVH�EHLQJ��GHYHORSPHQWV�DORQJVLGH�PRWRUZD\V����%XW�DUH�WKH\�EHLQJ�LPSOHPHQWHG�LQ�SUDFWLFH��DQG�KRZ�ZRXOG�ZH�NQRZ�VLQFH�WKHUH�LV�QR�XS�WR�GDWH�PRQLWRULQJ�RI�GHFHQWUDOLVLQJ�SODQQLQJ�SHUPLVVLRQV�RU�IRUHFDVWLQJ�RI�WKH�UHVXOWDQW�IXWXUH�WUDQVSRUW�WUHQGV"7KLV�LV�DQRWKHU�ZHDNQHVV�RI�576��ZKDW�H[DFWO\�LV�LW�WU\LQJ�WR�DFKLHYH�RYHU�WKH�ORQJ�UXQ�² E\�����"��6RPH�GDWD�WKDW�HPHUJHG�IURP�WKH�6:<006�WUDQVSRUW�PRGHOV�IRUHFDVWV�WKDW���SXEOLF�WUDQVSRUW�XVH�ZLOO�KDOYH�LQ�WKH�VWXG\�DUHD�E\�������EXW�LV�WKH�576��IRU�H[DPSOH��IRFXVLQJ�RQ�WU\LQJ�WR�DQWLFLSDWH�DQG�SUHYHQW�WKLV"��7KLV�ZRXOG�DUJXH�IRU�WKH�576�WR�EH�PRUH�FOHDUO\�REMHFWLYH�GULYHQ�WKDQ�LW�LV�%XW�HYHQ�ZKHQ�LPSRUWDQW�SROLFLHV�DUH�DOUHDG\�LQVFULEHG�H�J��RQ�UHJLRQDO�GHPDQG�PDQDJHPHQW��'0���DUH�WKH\�EHLQJ�LPSOHPHQWHG"��7KHUH�VHHPV�WR�KDYH�EHHQ�OLWWOH�SURJUHVV�WR�DFWXDOO\�LPSOHPHQW�H[LVWLQJ�SROLF\�
7��VWUDWHJLF�GHPDQG�PDQDJHPHQW
�ZKLFK�VWLOO��LQ�LWV�SURSRVHG�UHYLVHG�IRUP��LV�RQO\�FDOOLQJ�IRU�ORFDO�DXWKRULWLHV��WR�FRQWULEXWH�WR�WKH�SURGXFWLRQ�RI�UHJLRQZLGH�'0�VWUDWHJ\����%XW�ZKHQ�ZLOO�ZH�VHH�VRPH�DFWLRQ�WR�DFWXDOO\�SUHSDUH��DQG�WKHQ�LPSOHPHQW��WKLV�VWUDWHJ\"2I�FRXUVH��RQH�RI�WKH�SULQFLSDO�UHTXLUHPHQWV�RQ�WKH�576�LV�WKDW�LW�VKRXOG��SURYLGH�UHJLRQDO�SULRULWLHV�IRU�WUDQVSRUW�LQYHVWPHQW�DQG�PDQDJHPHQW��DFURVV�DOO�PRGHV��WR�VXSSRUW�WKH�UHJLRQDO�VWUDWHJ\����7KH�WHVW��KRZHYHU��LV�ZKHWKHU�WKH�576�FRQWDLQV�WKH�ULJKW�EDODQFH�EHWZHHQ�PDQDJHPHQW�DQG�LQIUDVWUXFWXUH�LQYHVWPHQW�� ZLWK�WKH�ODWWHU�XVXDOO\�VKRZLQJ�DQ�LPSOHPHQWDWLRQ�ELDV�WRZDUGV�URDG��DQG�DLUSRUW��VFKHPHV���:KDW�WKH�SURSRVHG�576�LGHQWLILHV�DV�
WUDQVSRUW�LQYHVWPHQW�SULRULWLHV
�LV�D�PL[HG�DVVRUWPHQW�RI�VFKHPHV��ZKDW�FDQ�EH�FKDUDFWHULVHG�DV�WKH�
VKRSSLQJ�OLVW
�DSSURDFK�WR�UHJLRQDO�SULRULWLHV���6RPH�DUH�UHDG\�WR�EH�LPSOHPHQWHG�QRZ��RWKHUV�DUH�VWLOO�JOHDPV�LQ�VRPHRQH
V�H\H��H�J��WKH�SURSRVHG�1RUWK�6RXWK�KLJK�VSHHG�UDLO�OLQN���VRPH�SURPRWH�VXVWDLQDEOH�WUDQVSRUW��RWKHUV�MXVW�WKH�RSSRVLWH���%XW�ZLOO�WKH�SURYLVLRQ�RI�ODUJH�TXDQWLWLHV�RI�DGGLWLRQDO�LQIUDVWUXFWXUH�GHOLYHU�WKH�ULJKW�UHJLRQDO�WUDQVSRUW�VWUDWHJ\"���&RQWLQXHG�RQ�SDJH����

UHJLRQDO�WUDQVSRUW�VWUDWHJ\+RZ�JRRG�LV�WKH�5HJLRQDO�7UDQVSRUW�6WUDWHJ\"

��



+RZ�JRRG�LV�WKH�5HJLRQDO�7UDQVSRUW�6WUDWHJ\"��&RQWLQXHG�IURP�SDJH����,W
V�D�YHU\�H[SHQVLYH�DSSURDFK��DQG�XVXDOO\�IDOOV�IRXO�RI�WKH�7UHDVXU\�7KHVH�DUH�DOO�FRPSOLFDWHG�LVVXHV��EXW�ZLWK�WKH�LPPLQHQW�WUDQVIRUPDWLRQ�RI�53*�LQWR�566·V�� 5HJLRQDO�6SDWLDO�6WUDWHJLHV�� ZKLFK�IRU�WKH�ILUVW�WLPH�ZLOO�KDYH�VWDWXWRU\�IRUFH��LQFOXGLQJ�, SUHVXPH��WKH�LQIUDVWUXFWXUH�SURSRVDOV�WKH\�UHFRPPHQG��WKLV�ZLOO�LQGHHG�EH�D�WHVWLQJ�WLPH�IRU�RXU�UHJLRQDO�WUDQVSRUW�IXWXUH���:H ZLOO�QHHG�WR�DUJXH�D�VWURQJ�FDVH�LQ�<RUN�QH[W�\HDU�,I�\RX�KDYHQ·W�DOUHDG\�JRW�D�FRS\�RI�WKH�GUDIW�53*�² DOWKRXJK�WKH�RSSRUWXQLW\�WR�FRPPHQW�KDV�QRZ�FORVHG�² WKLV�FDQ�EH�GRZQORDGHG�IURP�ZZZ�\KUSJ�LQIR�,QGH[�FIP"URXWLQH FRQWHQW	FKDQQHO DUWLFOHV	FRQWHQWLG �����$QG�WR�UHDG�PRUH�DERXW�WKH�53*�UHYLVLRQ�SURFHVV�JR�WR�ZZZ�\KUSJ�LQIR�,QGH[�FIP"URXWLQH FRQWHQW	FKDQQHO 53*�QHZFRQVXOWDWLRQ���$Q\�FRPPHQWV�RQ�WKLV�VXEMHFW�FDQ�EH�VHQW�WR�DU#DQWKRQ\UDH�FRP��\RXU�YLHZV�RQ�WKLV�LPSRUWDQW�WRSLF�ZLOO�EH�ZHOFRPH��DQG�KHOS WR�LQIRUP�WKH�7$5·V�SRVLWLRQ�RQ�WKH�576�

HQYLURQPHQW

5HFUHDWLRQDO�RII�URDG�YHKLFOHV�DUH�
GHYDVWDWLQJ
�*UHHQ�/DQHV7KH�5DPEOHUV�$VVRFLDWLRQ�LV�WDFNOLQJ�WKH�SUREOHPV�RI�RII�URDG�YHKLFOHV�7KH�GHYDVWDWLQJ�LPSDFW�WKDW�UHFUHDWLRQDO�RII�URDG�YHKLFOHV���[�V�DQG�WUDLO�PRWRU�ELNHV��DUH�KDYLQJ�RQ�JUHHQ�ODQHV��RU�E\ZD\V�RSHQ�WR�DOO�WUDIILF��LV�JDLQLQJ�ZLGHU�UHFRJQLWLRQ��EXW�WKH�JRYHUQPHQW�VHHPV�UHOXFWDQW�WR�WDNH�ILUP�DFWLRQ�WR�SURWHFW�WKHVH�KLVWRULFDOO\�LPSRUWDQW�DQG�HQYLURQPHQWDOO\�VHQVLWLYH�WUDFNV�

7KH ODZ�DOORZV�PRWRULVHG�YHKLFOHV�WR�XVH�WKHVH�DQFLHQW�WUDFNV�EHFDXVH�RQFH�D�KRUVH�DQG�FDUW�XVHG�WKHP��$OWKRXJK�E\ZD\V�DUH�OHJDOO\�RSHQ�DV�RI�ULJKW�WR�DOO�FODVVHV�RI�YHKLFOH��7KH�5DPEOHUV
�$VVRFLDWLRQ��5$��EHOLHYHV�WKDW�WKLV�LV�QRW�DSSURSULDWH�LQ�WKH���VW�FHQWXU\��DQG�KDV�FDWDORJXHG�GR]HQV�RI�FDVHV�ZKHUH�RII�URDG�YHKLFOHV�KDYH�GHVWUR\HG�WKH�IDEULF�RI�WKH�WUDFN�DQG�WKH�LPSRUWDQW�KDELWDWV�DORQJ�WKHP�7KH�5$�LV�ZRUNLQJ�ZLWK�D�QXPEHU�RI�RUJDQLVDWLRQV�LQFOXGLQJ�(QJOLVK�1DWXUH��WKH�&RXQFLO�IRU�1DWLRQDO�3DUNV�DQG�WKH &DPSDLJQ�IRU�3URWHFWLRQ�RI�5XUDO�(QJODQG��WR�HQFRXUDJH�DXWKRULWLHV��HVSHFLDOO\�QDWLRQDO�SDUN�DXWKRULWLHV��WR�XVH�QHZ�OHJLVODWLRQ�

LQWURGXFHG�LQ�WKH�&RXQWU\VLGH�DQG�5LJKWV�RI�:D\�$FW������WR�SURWHFW�WKH�FRXQWU\VLGH�DQG�UHVWULFW�UHFUHDWLRQDO�PRWRU�YHKLFOHV�IURP�JUHHQ�ODQHV�7KH�<RUNVKLUH�'DOHV�1DWLRQDO�3DUN�$XWKRULW\�KDV�LPSRVHG�D�EDQ�RQ�IRXU�VHYHUHO\�GDPDJHG�URXWHV��DQG�KRSHIXOO\�PRUH�DXWKRULWLHV�ZLOO�IROORZ�WKLV�OHDG��)RU�PRUH�LQIRUPDWLRQ�RQ�WKH�'DOHV�H[SHULPHQW�ORRN�DW�WKH�<RUNVKLUH�'DOHV�*UHHQ�/DQHV�$OOLDQFH�ZHEVLWH�DW�ZZZ�\GJOD�FR�XN��7KH�/DNH�'LVWULFW�1DWLRQDO�3DUN�$XWKRULW\�KDYH�DOVR�EHHQ�ORRNLQJ�DW�WKLV�LVVXH�DQG�KDYH�WDNHQ�OLPLWHG�DFWLRQ�WR�FRQWURO��[��DFWLYLW\�RQ�RQH�URXWH�ZLWKLQ�WKH�QDWLRQDO�SDUN�$�UHFHQW�GHYHORSPHQW�LQ�3DUOLDPHQW�KDV�VHHQ�DQ�(DUO\ 'D\�0RWLRQ�WDEOHG�E\�-RKQ�0DQQ��03�IRU�%DVVHWODZ��('0������UHDGV�DV�IROORZV��7KDW�WKLV�+RXVH�UHFRJQLVHV�WKH�LPSDFW�RI�WKH�&RXQWU\VLGH�DQG�5LJKWV�RI�:D\�$FW������LQ�UHFODVVLI\LQJ�DOO�URDGV�XVHG�DV�SXEOLF�SDWKV�WR�UHVWULFWHG�E\ZD\V��QRWHV�WKDW�LQ�RUGHU WR�XSJUDGH�D�UHVWULFWHG�E\ZD\�WR�D�E\ZD\�RSHQ�WR�DOO�WUDIILF��SURRI�KDV�WR�EH�SURYLGHG�RI����\HDUV
�XQLQWHUUXSWHG�XVDJH�E\�D�ZKHHOHG�YHKLFOH��IXUWKHU�QRWHV�WKDW�XVH�E\�D�KRUVH�DQG�FDUW�XS�WR�VHYHUDO�KXQGUHG�\HDUV�DJR�ZRXOG�DXWRPDWLFDOO\�FRQILUP�WKH�ULJKW�RI�SDVVDJH�RI�PRGHUQ�ZKHHOHG�YHKLFOHV�VXFK�DV�PRWRUF\FOHV��UHFRJQLVHV�WKH�HQYLURQPHQWDO�DQG�VRFLDO�LPSDFW�RI�WKLV�OHJDO�ORRSKROH��DQG�XUJHV�WKH�*RYHUQPHQW�WR�WDNH�DFWLRQ�WR�FORVH�LW�IRUWKZLWK��7KH�5$�LV�DOVR�FRPSLOLQJ�DQ�
$W�5LVN�5HJLVWHU
�RI�WKH�PRVW�YXOQHUDEOH�JUHHQ�ODQHV��3OHDVH�VHQG�WKHP�DQ\�H[DPSOHV�RI�SDWKV�\RX�NQRZ�RI�WKDW�DUH�EHLQJ�GDPDJHG�E\�WKH�DFWLYLWLHV�RI�UHFUHDWLRQDO�RII�URDG�YHKLFOHV��ZLWK�SKRWRJUDSKV�ZKHUHYHU�SRVVLEOH��IRU�WKH�UHJLVWHU��([DPSOHV�VKRXOG�EH�VHQW�WR�'RQQD�2
%ULHQ��GRQQDR#ORQGRQ�UDPEOHUV�RUJ�XN���



5D\�:LONHV�VXJJHVWV�VRPH�XQH[SHFWHG�EHQHILFLDULHV�RI�RXU�WUDQVSRUW�FDPSDLJQ�7KLV�PD\�VHHP�D�VWUDQJH�WLWOH�IRU�DQ�DUWLFOH�LQ�¶)RFXV·��,W�ZDV�SURPSWHG�E\�P\�UHDOLVLQJ�WKDW�DERXW�����%ULWRQV�SHU�PRQWK�GLH�RQ�RXU�URDGV��0DQ\�SHRSOH�ZLOO�KDYH�VHHQ�SLFWXUHV�RI�WKH�DZHVRPH�1DWLRQDO�9LHWQDP�9HWHUDQV�0HPRULDO�LQ�:DVKLQJWRQ��'�&���ZKLFK�KRQRXUV�WKH��������$PHULFDQ�GHDG�IURP�WKDW�ZDU��7KDW�LV�DERXW�����SHU�PRQWK�RYHU�WKH����\HDUV�RI�WKH�ZDU��7KLV�GRHV�QRW�PHDQ�\RX�DUH�VDIHU�RQ�WKH�IURQW�OLQH�RI�D�ZDU�WKDQ�LQ�D�FDU��EXW�LW�GRHV�PHDQ�WKDW�YHU\�PRUH�IDPLOLHV�DUH�WRXFKHG�E\�URDG�FDVXDOWLHV�WKDQ�WKRVH�RI�ZDU�6LQFH�WKH�9LHWQDP�:DU�WKH��ZHVWHUQ��PLOLWDU\�KDV�KDG�LWV�RZQ�FDVXDOW\�UHGXFWLRQ�SURJUDP��WU\LQJ�WR�SURVHFXWH�ZDUV�DV�KXPDQHO\�DV�SRVVLEOH��:KLOH�WKLV�VHHPV�OLNH�D�FRQWUDGLFWRU\�QRWLRQ��RQH�KDV�WR�DGPLW�WKDW�WKH�PLOLWDU\�KDYH�EHHQ�PXFK�PRUH�VXFFHVVIXO�WKDQ�WKH�KLJKZD\�DXWKRULWLHV�LQ�FDVXDOW\UHGXFWLRQ��,W�LV�DFFHSWHG�WKDW�PLOLWDU\�GLVFLSOLQH�FDQQRW�EH�DSSOLHG�WR�PRWRULVWV��EXW�WKHUH�DUH�DOWHUQDWLYHV�RWKHU�WKDQ�DQDUFK\�DQG�FKDRV��$�FRPSDQ\�FDU�GULYHU�LV�PRUH�DW�ULVN�RI�GHDWK�RU�VHULRXV�LQMXU\�WKDQ�D�FRQVWUXFWLRQ�VLWH�ZRUNHU��DQG�WKH�PDUJLQ�LV�OLNHO\�WR�LQFUHDVH�DV�FRQVWUXFWLRQ�VLWHV�JHW�VDIHU�$V�D�QRQ�GULYHU��,�IDOO�LQWR�WKH�FDWHJRU\�RI�¶YXOQHUDEOH�URDG�XVHUV·��D�JURXS�ZKR�UHFHLYH�FRQVLGHUDEO\�PRUH�OLS�VHUYLFH�RQ�VDIHW\�WKDQ�PRWRULVWV��+RZHYHU��IRU�HYHU\�SHGHVWULDQ�OLIH�ORVW�LQ�WKH�8.�DERXW���PRWRULVWV�OLYHV�DUH�ORVW��DQG�LI�D�PRWRULVW�LV�LQYROYHG�LQ�VRPHRQH�HOVH·V�IDWDOLW\�KH�LV�LQFUHDVLQJO\�OLNHO\�WR�VSHQG�WLPH�LQ�SULVRQ��0DQ\�PRWRULVW�GHDWKV�DQG�LQMXULHV�DUH�VLQJOH�YHKLFOH�DFFLGHQWV��$OO�PRWRULVWV�SD\�IRU�

RXU�XQVDIH�URDGV�LQ�KLJKHU�LQVXUDQFH SUHPLXPV��0RWRULVWV�DUH�LQ�IDFW�WKH�PRVW�YXOQHUDEOH�URDG�XVHUV��<HW�DQ\�PRYH�WR�PDNH�URDGV�VDIHU�IRU�WKHP�LV�XVXDOO\�SRUWUD\HG�DV�DQ�DVVDXOW�RQ�WKHLU�IUHHGRP��,V�D�PRWRULVW·V�OLIH�ZRUWK�OHVV�WKDQ�D�VROGLHU�RU�D�F\FOLVW"�,�GR�QRW�WKLQN�DQ\�UHDVRQDEOH�SHUVRQ�ZRXOG�VHULRXVO\�DUJXH�WKLV��KRZHYHU�DQJU\�WKH\�ZHUH�DERXW�WKH�HIIHFW�RI�PRWRULVWV�RQ�WKHLU�ODVW�MRXUQH\�E\�IRRW�RU�ELF\FOH��<HW�ORRNLQJ�DIWHU�PRWRULVWV·�VDIHW\�E\�UHTXLULQJ�WKHP�WR�GULYH�GHIHQVLYHO\�DQG�ZLWKLQ�WKH�VSHHG�OLPLW�ZRXOG�LPSURYH�WKH�URDG�FRQGLWLRQV�IRU�HYHU\�FDWHJRU\�RI�URDG�XVHU�:LWK�D�WKLUG�RI�FRQJHVWLRQ�FDXVHG�E\�¶LQFLGHQWV·��VDIHU�GULYLQJ�ZRXOG�OHDG�WR�VKRUWHU�MRXUQH\�WLPHV��GXH�WR�IHZHU�FROOLVLRQV�DQG�PRGDO�VZLWFK�IURP�FDU�WR�RWKHU�PRGHV��:LWK�URDG�FDVXDOWLHV�FRVWLQJ������PLOOLRQ�SHU ZHHN�DQ\�FDVXDOW\�UHGXFWLRQ�ZRXOG�EH�ZHOFRPH�E\�DOO�VHFWLRQV�RI�VRFLHW\�DQG�SUHVXPDEO\�WKH�7UHDVXU\��)HZHU�FROOLVLRQV�ZRXOG�DW�OHDVW�VORZ�GRZQ�WKH�LQFUHDVH�LQ�LQVXUDQFH�SUHPLXPV�DQG�PD\EH�HYHQ�EULQJ�WKHP�GRZQ��)HZHU�FROOLVLRQV�ZRXOG�PHDQ�OHVV�GDPDJH�WR�WKH�PRWRULVW·V�SUL]HG�SRVVHVVLRQ�,W�LV�NQRZQ�WKDW�GHIHQVLYH�GULYLQJ�DQG�VSHHG�DZDUHQHVV�FRXUVHV�LPSURYH�GULYHU�EHKDYLRXU��,QWHOOLJHQW�VSHHG�OLPLWHUV�DQG�GHYLFHV�WR�SUHYHQW�WDLOJDWLQJ�DUH�QRW�IXWXUH�WHFKQRORJLHV��WKH\�DUH�KHUH�QRZ��7LJKWHQLQJ�XS�RQ�EDG�H\HVLJKW�DQG�LOOHJDO�GULYLQJ�ZRXOG�QRW�EH�YHU\�GLIILFXOW��(QIRUFHPHQW�E\�VDIHW\�FDPHUDV�DQG�WUDIILF�SROLFH�DUH�QRZ�ZHOO�XQGHUVWRRG��(QVXULQJ�WUDIILF�FRQGLWLRQV�ZHUH�JHQXLQHO\�VDIH�IRU�GULYHUV�ZRXOG�ORRN�DIWHU�PRVW�RI�WKH�QHHGV�RI�F\FOLVWV�DQG�SHGHVWULDQV�
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