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• D�SHGHVWULDQ�¶ODQG�EULGJH·�RYHU�&DVWOH�6WUHHW�WR�UHSODFH�WKH�H[LVWLQJ�¶3HOLFDQ·�FURVVLQJV�QHDU�WKH�+XOO�0DULQD�$�URDG�WXQQHO�XQGHU�&DVWOH�6WUHHW�DQG XQGHU�WKH�5LYHU�+XOO�ZDV�QRW�UHFRPPHQGHG�E\�+8006�EHFDXVH�RI�WKH�VHYHUH�FLYLO�HQJLQHHULQJ�SUREOHPV�OLNHO\�WR�EH�HQFRXQWHUHG�DQG EHFDXVH�RI�WKH�YHU\�KLJK�FRVW��$�VKRUWHU�¶FXW�DQG�FRYHU·�URDG�WXQQHO�XQGHU�&DVWOH�6WUHHW��EXW�QRW�WKH�ULYHU���QRW�FRQVLGHUHG�E\ +8006��LV�EHLQJ�SURPRWHG�DV�WKH�VROXWLRQ�WR�WKH�URDG�WUDIILF�FRQJHVWLRQ�SUREOHPV���'XULQJ�D�UHFHQW�5DGLR�+XPEHUVLGH�LQWHUYLHZ� 'RXJ�0RUULVRQ��$%3·V�3RUW�'LUHFWRU�IRU�+XOO�DQG�*RROH��ZDV�DVNHG�ZK\�WKH�FRQWDLQHUV�IURP�WKH�QHZ�WHUPLQDO�FRXOG�QRW�EH�WUDQVSRUWHG�E\�UDLO��0U�0RUULVRQ·V�UHSO\�ZDV�WKDW�WKH�UDLO�LQIUDVWUXFWXUH�ZDV�LQDGHTXDWH�7KH�+XOO�&LW\�FRXQFLOORU�UHVSRQVLEOH�IRU�WUDQVSRUW�KDV�FDOOHG�RQ�WKH�*RYHUQPHQW�WR�DSSURYH�SODQV�IRU�WKH�&DVWOH�6WUHHW�FRQJHVWLRQ�VFKHPH�LQ�WKH�ZDNH�RI�LWV�4XD\������GHFLVLRQ���&RXQFLOORU�*DU\�:DUHLQJ�VDLG�WKDW�URDGV�DURXQG�WKH�GRFNV�ZRXOG�EHFRPH�HYHQ�PRUH�FRQJHVWHG�LI�WKH�*RYHUQPHQW�GLG�QRW�QRZ�DSSURYH�WKH�¶FXW�DQG�FRYHU·�VFKHPH��&OOU�:DUHLQJ�VDLG���7KH�&DVWOH�6WUHHW�LPSURYHPHQWV�DUH�QRZ�PRUH�LPSRUWDQW�WKDQ�HYHU����7KH�VFKHPH�DOVR�KDV�WKH�EDFNLQJ�RI�ORFDO�FRPPHUFH�DQG��LW·V�EHOLHYHG��WKH�+LJKZD\V�$JHQF\��$ERXW��������YHKLFOHV�SDVV�DORQJ�&DVWOH�6WUHHWHYHU\�GD\�DQG�WKH�*RYHUQPHQW�LV�EHLQJ�OREELHG�VWURQJO\�WR�DSSURYH�SODQV�WR�EXLOG�WKH�¶FXW�DQG�FRYHU·�WXQQHO�,W·V�QRW�REYLRXV�KRZ�URDG�WUDIILF�FRXOG�EH�GLYHUWHG�GXULQJ�WKH�FRQVWUXFWLRQ�RI�WKH�VFKHPH�ZLWKRXW�PDVVLYH�GLVUXSWLRQ�$Q�XSJUDGH�WR�WKH�LQIUDVWUXFWXUH�RI�WKH�UDLO�IUHLJKW�OLQH�WR�+XOO�'RFNV��DQG�WKH�UHVWRUDWLRQ�RI�D�UDLO�OLQN�EHWZHHQ�.LQJ�*HRUJH�'RFN�DQG�$OH[DQGUD�'RFN��VHHPV�DV�IDU�DZD\�DV�HYHU�
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��



+HDOWK\�DQG�6XVWDLQDEOH�7UDYHO��&RQWLQXHG�IURP�SDJH���KLJKHU�WKDQ�LW�LV�DPRQJ�SURIHVVLRQDOV�7KH�1DWLRQDO�6HUYLFH�)UDPHZRUN�IRU�&RURQDU\�+HDUW�'LVHDVH�VD\V�WKDW�E\�$SULO������KHDOWK�RUJDQLVDWLRQV�ZLOO�EH�DEOH�WR�GHPRQVWUDWH�KRZ�WKH\�DUH�GHDOLQJ�ZLWK�SURPRWLQJ�SK\VLFDO�DFWLYLW\��DPRQJ�RWKHU�WKLQJV�DQG�DV�DQ�HPSOR\HU��KDYH�GHYHORSHG�¶JUHHQ·�WUDQVSRUW�SODQV�DQG�WDNHQ�VWHSV�WR�LPSOHPHQW�HPSOR\HH�IULHQGO\�SROLFLHV�5HJXODU�H[HUFLVH��VXFK�DV�ZDONLQJ�DQG�F\FOLQJ��FDQ�UHGXFH�WKH�ULVN�RI�FRURQDU\�KHDUW�GLVHDVH�E\�KDOI�7KH�QXPEHU�RI�F\FOLVWV�NLOOHG�LQ�URDG�WUDIILF�FUDVKHV�ODVW�\HDU�ZDV������'HDWKV�IURP�FRURQDU\�KHDUW�GLVHDVH�LQ�WKH�VDPH�\HDU�ZHUH�DURXQG���������&DQFHU�QRZ�DIIHFWV���LQ���SHRSOH GXULQJ�WKHLU�OLIHWLPHV�DQG�����RI�DOO�GHDWKV�HDFK�\HDU�DUH�FDQFHU�UHODWHG��5HJXODU�SK\VLFDO�DFWLYLW\�UHGXFHV�WKH�ULVN�RI�FRORQ�FDQFHU�E\�����DQG�EUHDVW��HQGRPHWULDO�DQG�SURVWDWH�FDQFHU�E\�DERXW�RQH�WKLUG�6L[�RXW�RI�WHQ�PHQ�DQG�VHYHQ�RXW�RI�WHQ�ZRPHQ�DUH�QRW�DFWLYH�DW�WKH�OHYHO�UHFRPPHQGHG�IRU�KHDOWK�EHQHILWV��7KH�UHFRPPHQGHG�W\SH�DQG�TXDQWLW\�RI�SK\VLFDO�DFWLYLW\�WR�HQKDQFH�KHDOWK�LV�D�PLQLPXP�RI����PLQXWHV�PRGHUDWH�LQWHQVLW\�DFWLYLW\�RQ�DW�OHDVW�ILYH�GD\V�D�ZHHN��0RGHUDWH�LQWHQVLW\�PHDQV�H[SHQGLQJ���� ����NFDOV�SHU�PLQXWH��ZKLFK�ZRXOG�HTXDWH�WR�DFWLYLWLHV�VXFK�DV�EULVN�ZDONLQJ�IRU�KDOI�DQ�KRXU�D�GD\�7KH�6FRWWLVK�+HDOWK�6XUYH\�RI �����UHYHDOHG�WKDW�\RXQJ�6FRWV��SDUWLFXODUO\�JLUOV��DUH�DOVR�QRZ�WDNLQJ�OHVV�H[HUFLVH��7KH�DPRXQW�RI�H[HUFLVH�WDNHQ�E\�ER\V�VWD\V�URXJKO\�VWHDG\�WKURXJK�WKH�FKLOGKRRG�\HDUV��DW����KRXUV�D�ZHHN��JLUOV�RQO\�PDQDJH�VHYHQ�KRXUV�E\�WKH�WLPH�WKH\�UHDFK����RU�����3URIHVVRU�0DUPRW����7DNLQJ�WKH�LVVXH�RI�REHVLW\�DQG�H[HUFLVH��LW�LV�QRW�HQRXJK�WR�VD\�WR�SHRSOH��
\RX�PXVW�WDNH�PRUH�H[HUFLVH
��7KHUH�LV�DOVR�WKH�ZKROH�TXHVWLRQ�DERXW�ZKHUH�WKDW�ILWV�LQWR�SHRSOH
V�OLYHV��$UH�WKHUH�VSRUWV�IDFLOLWLHV�DYDLODEOH��LV LW�VDIH�IRU�SHRSOH�WR�ULGH�ELNHV"�<RXQJ�SHRSOH�DUH�DOVR�ZDONLQJ�DQG�F\FOLQJ�OHVV��SDUWLFXODUO\�WR�VFKRRO��'DWD�RQ�VFKRRO�WUDYHO�VKRZ�WKDW�WKH�SURSRUWLRQ�RI������\HDU�ROGV�EHLQJ�GULYHQ�WR�VFKRRO�KDV�LQFUHDVHG�IURP�����LQ��������WR������LQ�����������ZLWK�FRUUHVSRQGLQJ�GHFUHDVHV�LQ�WKH�SURSRUWLRQV�ZDONLQJ�DQG�F\FOLQJ�7KH�DYHUDJH�8�.��FRPPXWLQJ�MRXUQH\��DW����PLQXWHV��LV�WKH�ORQJHVW LQ�(XURSH��0DQ\�SHRSOH�VD\�

LW�LV�WKH�PRVW�VWUHVVIXO�SDUW�RI�WKHLU�GD\�&RPPXQLW\�6HYHUDQFH3HRSOH�ZKR�OLYH�RQ�PDLQ�URDGV�FURVV�WKH�URDG�WR�YLVLW�D�QHLJKERXU�RU�IULHQG�PDQ\�WLPHV�OHVV�WKDQ�WKRVH�ZKR�GR�QRW�&UDVKHV$W������IDWDOLWLHV�SHU���������RXU�FKLOG�SHGHVWULDQ�FDVXDOW\�UDWH�LV�WKH�ZRUVW�LQ�(XURSH�7KHUH�LV�D�ILYH�IROG�GLIIHUHQFH�LQ�WUDIILF�FDVXDOW\�UDWH��.6,��EHWZHHQ�FKLOGUHQ LQ�VRFLDO�FODVV���DQG�WKRVH�LQ�VRFLDO�FODVV��7KH�QXPEHU�RI�F\FOLVWV�NLOOHG�LQ�URDG�WUDIILF�FUDVKHV�ODVW�\HDU�ZDV������'HDWKV�IURP�FRURQDU\�KHDUW�GLVHDVH�LQ�WKH�VDPH�\HDU�ZHUH�DURXQG���������7KH�1+6�VSHQGV������ELOOLRQ�HDFK�\HDU�LQ�WUHDWLQJ�LQMXU\��7KH�WRWDO�YDOXH�WR�WKH�FRXQWU\�RI�DYRLGLQJ�D�VLQJOH�URDG�FUDVK�GHDWK�LV�HVWLPDWHG�DW�DOPRVW����������$LU�4XDOLW\�DQG�3ROOXWLRQ/HYHOV�RI�SROOXWDQWV�LQ�WKH�SDVVHQJHU�FRPSDUWPHQW�RI�WKH�FDU�DUH�KLJKHU�WKDQ�WKRVH�LQ�WKH�DLU�RXWVLGH�0RWRU�YHKLFOH�HPLVVLRQV�VXFK�DV�SDUWLFXODWHV��12�DQG�JURXQG�OHYHO�R]RQH�DUH�LPSRUWDQW�WULJJHUV�RI�DVWKPD�DWWDFNV�3DUWLFXODWHV�DUH�UHVSRQVLEOH�IRU�EULQJLQJ�IRUZDUG�������GHDWKV�HDFK�\HDU�DQG�FUHDWLQJ�DQ�DGGLWLRQDO��������KRVSLWDO�DGPLVVLRQV�IRU�UHVSLUDWRU\�GLVHDVH�'+·V�&RPPLWWHH�RQ�WKH�0HGLFDO�(IIHFWV�RI�$LU�3ROOXWDQWV��&20($3��&RQJHVWLRQ�DQG�(FRQRPLF�$FWLYLW\7KH�&%,�HVWLPDWHV�WKDW�WUDIILF�FRQJHVWLRQ�FRVWV�EXVLQHVVHV�LQ�WKH�8.�����ELOOLRQ�SHU�DQQXP��,W�DOVR�FDXVHV�����ELOOLRQ�H[WUD�KRXUV�WUDYHOOLQJ�HDFK�\HDU�&RQJHVWLRQ�LQ�%ULWDLQ�LV�WKH�ZRUVW�LQ�(XURSH��7UDIILF�RQ�%ULWDLQ·V�URDGV�KDV�LQFUHDVHG�E\�RYHU�D�WKLUG�LQ�WKH�ODVW�WZHQW\�\HDUV��$�VLPLODU�UDWH�RI�LQFUHDVH�LV�IRUHFDVW�IRU�WKH�QH[W�WZHQW\�\HDUV��0RWRUZD\�WUDIILF�KDV�LQFUHDVHG�DW�PRUH�WKDQ�HOHYHQ�WLPHV�WKH�UDWH�RI�PRWRUZD\�FRQVWUXFWLRQ�RYHU�WKH�ODVW�GHFDGH���7KH�%RZ�*URXS�7KH�&%,��WKH�%RZ�*URXS�DQG�FDPSDLJQHUV�IRU�VXVWDLQDEOH�WUDQVSRUW�DJUHH�WKDW�MRXUQH\V�E\�SULYDWH�PRWRU�FDU�DUH�WKH�SUREOHP
�&RQWLQXHG�RQ�SDJH����
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$V�PHQWLRQHG�RQ�SDJH���D�V\PSRVLXP�RQ�D�PDMRU�WUDQVSRUW�LVVXH�KDV�EHHQ�RUJDQLVHG�WR�FR�LQFLGH�ZLWK�<+7$5·V�$QQXDO�*HQHUDO�0HHWLQJ�LQ�<RUN�RQ���WK�$SULO�7KH�V\PSRVLXP�LV�HQWLWOHG�´:KHUH�ZLOO�5HJLRQDO�7UDQVSRUW�EH�E\�����"µ��DQG�IHDWXUHV�VSHDNHUV�IURP�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRU��,Q�WKH�DIWHUQRRQ��WKH�<+7$5�ZLOO�KROG�LWV�$*0�DQG�ZH�ZRXOG�OLNH�DV�PDQ\�PHPEHUV�DV�SRVVLEOH�WR�

DWWHQG��7KHUH�ZLOO�EH�D�UHYLHZ�RI�WKH�SDVW�\HDU·V�DFWLYLWLHV��DQG�WKH�DOO�LPSRUWDQW�HOHFWLRQV�DQG�DSSRLQWPHQWV�WR�WDNH�<+7$5�IRUZDUG�IRU�DQRWKHU�\HDU��)XOO�GHWDLOV�RI�ERWK�HYHQWV�DUH�LQFOXGHG�RQ�D�VHSDUDWH�VKHHW�ZLWK�WKLV�HGLWLRQ�RI�<+7$5�)RFXV��3OHDVH�QRWH�WKDW�SUH�ERRNLQJ�LV�HVVHQWLDO�LI�\RX�DUH�LQWHQGLQJ�WR�MRLQ�XV�IRU�HLWKHU�WKH�WUDQVSRUW�V\PSRVLXP�RU�OXQFK�

&OLPDWH�&KDQJH7KH�DYHUDJH�%ULWLVK�UHVLGHQW�WUDYHOOHG�RYHU�������PLOHV�D�\HDU�LQ������������DQ�LQFUHDVH�RI�ILYH�SHU�FHQW�VLQFH����������&DU��LQFOXGLQJ�YDQ�DQG�ORUU\��WUDYHO�QRZ�DFFRXQWV�IRU����SHU�FHQW�RI�WRWDO�DQQXDO�PLOHDJH��(QHUJ\�FRQVXPSWLRQ�E\�WUDQVSRUW�ZDV����PLOOLRQ�WRQQHV�RI�RLO�HTXLYDOHQW�LQ������� WKLV�UHSUHVHQWHG����SHU�FHQW�RI�DOO�8.�HQHUJ\�8.�HPLVVLRQV�RI�FDUERQ�GLR[LGH�� WKH�PDLQ�JUHHQKRXVH�JDV�FDXVLQJ�FOLPDWH�FKDQJH�� DUH�KLJKHU�QRZ�WKDQ�WKH\�ZHUH�LQ�������ZKHQ�/DERXU�ILUVW�FDPH�WR�SRZHU��DFFRUGLQJ�WR�SURYLVLRQDO�*RYHUQPHQW�HVWLPDWHV��7KH�ILJXUHV�VXJJHVW�/DERXU�ZLOO�VWUXJJOH�WR�PHHW�LWV�SURPLVH�RI�FXWWLQJ������FDUERQ GLR[LGH�OHYHOV�E\����SHU�FHQW�E\������7KH�HIIHFWV�RI�FOLPDWH�FKDQJH�LQFOXGH�DQ�LQFUHDVH�LQ�WXUEXOHQW�ZHDWKHU��VWRUPV�DQG�KLJK�LQWHQVLW\�SUHFLSLWDWLRQ���7KLV�OHDGV�WR�SRZHU�RXWDJHV��GDPDJH�WR�LQIUDVWUXFWXUH�DQG�IORRGLQJ
&\FOLQJ�LV�FORVH�WR�EHLQJ�DQ�LGHDO IRUP�RI�H[HUFLVH����
• ,W�LV�$HURELF�² LW�XVHV�PDMRU�PXVFOH�JURXSV��LQ�WKH�OHJV�� DQG� FDXVHV� WKH� KHDUW� UDWH� DQG� UHVSLUDWLRQ�WR�LQFUHDVH�LQ�RUGHU�WR�VXSSO\�WKH�PXVFOHV
• ,W�LV�ORZ�ZHLJKW�EHDULQJ�² EHFDXVH�WKH�F\FOH�WDNHV�WKH�ZHLJKW�RI�WKH�ERG\�RII�WKH�OHJV�PXFK�OHVV�SUHVVXUH�LV�H[HUWHG�RQ�WKH�MRLQWV�WKDQ�LQ�UXQQLQJ�IRU�H[DPSOH��&\FOLQJ�LV�WKHUHIRUH�D�JRRG�IRUP�RI�H[HUFLVH�IRU�SHRSOH�ZLWK�MRLQW�SUREOHPV
• &\FOLQJ�LV�D�ORZ�VNLOO�DFWLYLW\�² �E\�FRQWUDVW�ZLWK�EDOOHW�IRU�H[DPSOH��DOWKRXJK�QDYLJDWLQJ�WRGD\·V�URDGV�PD\�VRPHWLPHV�VHHP�YHU\�VNLOOHG�LW�LV�HVVHQWLDOO\�D�VNLOO�WKDW�FDQ�EH�RQFH�DFTXLUHG�DQG�QHYHU�IRUJRWWHQ��
• 7KRVH�ZKR�HVFKHZ�VSRUWV�RULHQWDWHG�UHFUHDWLRQDO�DFWLYLW\��VXFK�DV�ZRPHQ��PD\�ILQG�FRPPXWHU�

F\FOLQJ�DFFHSWDEOH�
• &\FOLQJ�FDQ�WDNH�SHRSOH�RXW�LQWR�JUHHQ�VSDFH�DQG�WKH�FRXQWU\VLGH�ZKLFK�KDV��LQ�LWVHOI�EHHQ�VKRZQ�WR�KDYH�KHDOWK�EHQHILWV�
:DONLQJ�WRR�
• %HFDXVH�ZDONLQJ�LV�ZHLJKW�EHDULQJ�LW�RIIHUV�SURWHFWLRQ�DJDLQVW�RVWHRSRURVLV���PRUH�ZRPHQ�GLH�ZLWK�RVWHRSRURVLV�WKDQ�RI�FRURQDU\�KHDUW�GLVHDVH�>&+'@�
• $Q\RQH�FDQ�GR�LW�UHJDUGOHVV�RI�FXOWXUH��VH[�RU�UHOLJLRQ
• ,W�QHHGV�QR�HTXLSPHQW
• 3HRSOH�ZKR�KDYH�KDG�DQ�HSLVRGH�RI�&+'�FDQ�ZDON�WKHLU�ZD\�EDFN�WR�KHDOWK�DW�WKHLU�RZQ�SDFH
7KH�:DONLQJ�DQG�&\FOLQJ�$FWLRQ�3ODQ LV�DQRWKHU�GLVDSSRLQWPHQW��,W�ZDV�LVVXHG�E\�'I7�EXW�QRW�FLUFXODWHG�WR�KHDOWK�SURIHVVLRQDOV�ZKR�ZRXOG�QHHG�WR�EH�LQYROYHG�LQ�WKH�LPSOHPHQWDWLRQ�6R«�LV�WKHUH�DQ\�KRSH�LQ�&KRRVLQJ�+HDOWK"�7KH�DQVZHU�LV�SRVVLEO\�\HV�DV�RQH�RI�WKH�VL[�RYHUDUFKLQJ�SULRULWLHV�LV�SK\VLFDO�DFWLYLW\��0HDVXUHV�WR�LQFUHDVH�ZDONLQJ�DQG�F\FOLQJ�DUH�LGHQWLILHG�DV�SULRULWLHV�IRU�WKH�WUDQVSRUW�VHFWRU�EXW�ZLWKRXW�DQ\�VDQFWLRQV�LI�WKH\�IDLO�WR�LQFUHDVH�OHYHOV��,W�LV�UHFRJQLVHG�WKDW�VDIHU�ORFDO�HQYLURQPHQWV�DUH�DOVR�LPSRUWDQW�LI�SHRSOH�DUH�WR�DEDQGRQ�WKH�FRPIRUW�RI�WKHLU�FDUV��/RFDO DXWKRULWLHV�WKHUHIRUH�KDYH�D�UHVSRQVLELOLW\�WR�DGGUHVV�WKLV�LVVXH�,�DZDLW�WKH�GDXJKWHU�VWUDWHJ\�´&KRRVLQJ�3K\VLFDO�$FWLYLW\µ�EXW�WKH�H[SHULHQFH�RI�WKH�ODVW����\HDUV�KDV�WDXJKW�PH�QRW�WR�OLYH�LQ�KRSH�
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<+7$5�7UDQVSRUW�6\PSRVLXP�DQG�$*0



78&�VHPLQDU
�78&�7UDQVSRUW�6HPLQDU�5HSRUW�&RQWLQXHG�IURP�SDJH���7KH�:HQVOH\GDOH�5DLOZD\�LV�RQH�H[DPSOH�WKDW�FDQ�EH�SRLQWHG�WR�LQ�WKH�UHJLRQ��$W�WKLV�SRLQW�WKH�IORRU�ZDV�WKURZQ�RSHQ�WR�GHOHJDWHV��7KH�SURVSHFW�RI�UH�QDWLRQDOLVDWLRQ�ZDV�UDLVHG��WKLV�EHLQJ�NH\�WR�78&�SROLF\�RQ�UDLOZD\V��,W�ZDV�IHOW�WKDW�1HWZRUN�5DLO�LV�SXEOLFO\�RZQHG�LQ�DOO�EXW�QDPH�5D\�-DFNVRQ�UDLVHG�WKH�LVVXH�RI�SROLWLFDO�LQWHUIHUHQFH�LQ�WKH�UDLOZD\��,Q�FDOOLQJ�IRU�LWV�UH�SULYDWLVDWLRQ�KH�LJQRUHG�WKH�REYLRXV�FRQWUDGLFWLRQ�LQ�ZKDW�KH�ZDV�VD\LQJ��+H�ZHQW�RQ�WR�VD\�WKDW�KH�KDG�EHHQ�PRQLWRULQJ�$&253�DQG�GLGQ·W�OLNH�ZKDW�KH�VDZ��+H�WKRXJKW�WKDW�)RON�	�-D]]�WUDLQV�ZHUH�D�EDG�LGHD�EHFDXVH�WKH\�GLVWUDFWHG�WKH�GULYHU�IURP�KLV�MRE��VR�OHW·V�EDQ�FDU�UDGLRV�WKHQ���,Q�WDONLQJ�WR�0U�-DFNVRQ�DW�OXQFKWLPH�LW�HPHUJHG�WKDW�KH�ZDV�D�WUDLQ�GULYHU�ZKR�ZRXOG�EH�SUHSDUHG�WR�WKURZ�D�FU\LQJ�EDE\�RII�KLV�WUDLQ��DW�WKH�QH[W�VWDWLRQ��SUHVXPDEO\��LI�LW�GLVWUDFWHG�KLP�IURP�KLV�GULYLQJ��,�PDGH�WKH�SRLQW�WKDW�SXWWLQJ�LQ�D�UHSODFHPHQW�IRU�WKH�7UDQV�3HQQLQH�WUDLO��ZKLFK�GRHV�SURYLGH�D�VXVWDLQDEOH�PRGH�RI�WUDQVSRUW��ZRXOG�QRW�EH�D�WULYLDO�XQGHUWDNLQJ��7KHUH�ZDV�VRPH�WDON�DERXW�SHRSOH�DUULYLQJ�LQ��[�·V�WR�XVH�WKH�WUDLO��DQG�WKDW�SRLQW�LV�ZHOO�PDGH��DOWKRXJK�6XVWUDQV�VWDWLVWLFV�VKRZ�WKDW��SHUKDSV�VXUSULVLQJO\��D�ODUJH�QXPEHU�RI�XVHUV�RI�1&1�JHW�WKHUH�E\�VXVWDLQDEOH�PHDQV��DQG�LQ�IDFW�WKH�XUEDQ�VHFWLRQV�RI�URXWH��ZKLFK�DOORZ�XVHUV�WR�UHDFK�WKH�UXUDO�SDUWV��DUH�PRUH�SRSXODU�WKDQ�WKRVH�UXUDO�VHFWLRQV��,�DOVR�UDLVHG�WKH�LVVXH�RI�F\FOLQJ�DQG�ZDONLQJ�² WKDW�FRPPXQLW\�UDLOZD\V�ZRXOG�RQO\�LQFUHDVH�SDWURQDJH�LI�WKH�VWDWLRQV�ZHUH�DFFHVVLEOH��ZKLFK�GLGQ·W�PHDQ�ZDONLQJ�RU�F\FOLQJ�GRZQ�D�UXUDO�URDG�ZLWK�QR�SDYHPHQWV�DQG����PSK�WUDIILF��3DXO�DJUHHG�ZLWK�WKLV��DQG�SRLQWHG�RXW WKDW�&53·V�ZHUH�PDNLQJ�SURJUHVV�ZLWK�F\FOH�URXWHV�DQG�SDUNLQJ�DQG�6DIH�5RXWHV�WR�6WDWLRQV��:H�DOVR�GLVFXVVHG�VDIHW\��RQFH�PRUH�LQ�RXU�PLQGV�IROORZLQJ�WKH�WUDJLF�HYHQWV�DW�5HDGLQJ��,W�ZDV�QRWHG�WKDW�QR�SDVVHQJHUV�KDG�EHHQ�NLOOHG�LQ�WKH�SUHYLRXV�\HDU��FDUQDJH�RQ�WKH�URDGV�FRQWLQXHG�DW�LWV�XVXDO�OHYHOV��EXW�WKH�GHDWKV�RI���WUDFN�ZRUNHUV�ZHUH�YHU\�PXFK�WR�EH�UHJUHWWHG��7RQ\�0F1XOW\7RQ\�ZDV�����ZHHNV�LQWR�KLV�QHZ�SRVW�DV�0LQLVWHU�RI�6WDWH�IRU�7UDQVSRUW�DQG�GHVFULEHG�LW�DV�D�OLEHUDWLRQ��7KHUH�ZDV�D�ORW�KDSSHQLQJ�DQG�KH�ZDV�SOHDVHG�WR�UHSRUW�WKDW�WKH�QLJKW�PDLO�ZRXOG�EH�EDFN�LQ�RSHUDWLRQ�RYHU�WKH�ZLQWHU��
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