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07$�1(:�<25.�&,7<�75$16,7¶6 
³6$9(�6$)(�6(&21'6´�&$03$,*1 

07$�1HZ� <RUN� &LW\� 7UDQVLW� DQQRXQFHG� RQ�
'HFHPEHU����������WKDW�DV�SDUW�RI�WKH�DJHQ�
F\¶V�³6DYH�6DIH�6HFRQGV´�FDPSDLJQ�WR�VDIHO\�
LPSURYH� VXEZD\� SHUIRUPDQFH�� D� FROODERUD�
WLYH� WHDP� KDV� EHJXQ� FRUUHFWLQJ� DQWLTXDWHG�
VSHHG� OLPLWV�DQG�IL[LQJ�IDXOW\� WLPHUV�WKURXJK�
RXW�WKH�VXEZD\�V\VWHP� 
2YHU�WKH�ZHHNHQG�RI�'HFHPEHU��-���VHYHU�

DO�PRQWKV�RI�FDUHIXO� WHVWLQJ�DQG�VWXG\� OHG� WR�
WKH� VDIH� LQFUHDVLQJ� RI� ILYH� VSHHG� OLPLWV� EH�
WZHHQ� ��WK� 6WUHHW� DQG� ��WK� 6WUHHW� RQ� WKH�
NR�OLQHV�LQ�%URRNO\Q��ZLWK���-PLOH-SHU-KRXU�
]RQHV�EHLQJ� LQFUHDVHG�WR����RU����PLOHV�SHU�
KRXU��7ZHQW\-QLQH�PRUH�LQFUHDVHV�WKURXJKRXW�
WKH� V\VWHP� KDYH� DOVR� EHHQ� DSSURYHG� E\� D�
VDIHW\� FRPPLWWHH� DQG� ZLOO� EH� UROOHG� RXW� LQ�
FRPLQJ�ZHHNV��ZLWK�7UDQVLW� RIILFLDOV� HVWLPDW�
LQJ� VSHHG� OLPLWV� WR� EH� VDIHO\� LQFUHDVHG� DW�
PRUH�WKDQ����� ORFDWLRQV�WKURXJKRXW� WKH�V\V�
WHP� E\� WKH� VSULQJWLPH�� 7KH� VSHHG� OLPLW�
FKDQJHV� DOUHDG\� DSSURYHG� LQFUHDVH� VSHHGV�
JHQHUDOO\�LQ�WKH����WR����PLOH�SHU�KRXU�UDQJH�
WR�VSHHGV�WKDW�UHDFK�WKH���V� 
7KH�VDPH�WHDP�GRLQJ�WKLV�ZRUN�LV�DOVR�WHVW�

LQJ�DQG�IL[LQJ�VSHHG�UHJXODWLQJ�VLJQDOV�FDOOHG�
�WLPH�VLJQDOV��RU��WLPHU�VLJQDOV���ZLWK����SHU�
FHQW�RI�VRPH�������VXFK�VLJQDOV�WHVWHG�VLQFH�
WKH� LQLWLDWLYH� EHJDQ� LQ� ODWH� $XJXVW�� $SSUR[L�
PDWHO\� ���� IDXOW\� WLPHU� VLJQDOV� KDYH� EHHQ�
GLVFRYHUHG� DQG� DSSUR[LPDWHO\� ��� RI� WKHP�
KDYH� EHHQ� IL[HG� VR� IDU� LQ� ZKDW� DPRXQWV� WR�
YHU\� ODERU-LQWHQVLYH� ZRUN� WR� LQVSHFW�� GLDJ�
QRVH��DQG�UHSDLU�RU�UHSODFH�QXPHURXV�SRVVL�
EOH� SLHFHV� RI� HTXLSPHQW� GXULQJ� WLPHV� RI� H[�
FOXVLYH� WUDFN� DFFHVV� IRU� ZRUNHUV� VXFK� DV�
ZHHNHQGV�RU�QLJKWV��7KH�ORQJ-WHUP�EHQHILW�RI�
WLPHU� UHSDLUV� DQG� PRGLILFDWLRQV� ZLOO� QRW� EH�
QRWLFHG�IRU�D�ZKLOH��DV�QXPHURXV�UHSDLUV�V\V�
WHP-ZLGH�VWLOO�QHHG�WR�EH�PDGH� 
7KH� 1HZ� <RUN� &LW\� VXEZD\� V\VWHP� ZDV�

EXLOW�PRUH�WKDQ�����\HDUV�DJR�DQG�HDUO\�RQ�LQ�
LWV�H[LVWHQFH�� LQ�RUGHU�WR�SURYLGH�IRU�VDIH�RS�
HUDWLRQV��YDULRXV�PHDVXUHV�ZHUH�SXW�LQ�SODFH�
WR� HQVXUH� WKDW� WUDLQV� ZHUH� QRW� JRLQJ� IDVWHU�
WKDQ�WKH�FRQGLWLRQV�WKH\�FRXOG�KDQGOH��7KHVH�
PHDVXUHV�HQVXUH�VXIILFLHQW�VWRSSLQJ�GLVWDQFH�
IRU� WKH� EUDNLQJ� FDSDFLW\� WR� D� WUDLQ� DKHDG��
7KH\� DOVR� SURYLGH� IRU� VDIH� RSHUDWLRQ� DW�
VZLWFKLQJ�SRLQWV��RQ�FXUYHV�DQG�JUDGHV��DQG�
ZKHQ� DSSURDFKLQJ� D� WUDLQ� VWRSSHG� LQ� D� VWD�
WLRQ� 
2QH� VLPSOH� PHDVXUH� ZDV� SODFLQJ� ³FLYLO�

VSHHG� UHVWULFWLRQV´� –� HVVHQWLDOO\� MXVW� VSHHG�
OLPLWV�DQG�VLJQV��MXVW�OLNH�WKH�RQHV�GULYHUV�VHH�
RQ�KLJKZD\V�DQG�URDGV�–�DW�YDULRXV�ORFDWLRQV�
WKDW� WKDW� UHTXLUH� UHGXFHG�VSHHGV� WKURXJKRXW�
WKH�V\VWHP��7KH�VSHHG� OLPLWV�ZHUH�GHVLJQHG�
WR� FRQVLGHU� WKH� RSHUDWLQJ� FKDUDFWHULVWLFV� RI�
WKH�WUDLQV�WKDW�ZHUH� LQ�VHUYLFH�DW� WKH�WLPH�DV�
ZHOO�DV�WUDFN�JHRPHWU\� 
$QRWKHU� PHDVXUH� LQYROYHG� WKH� XVH� RI�

³JUDGH�WLPH�VLJQDOV´�RU�³WLPHU�VLJQDOV´�—�VLJ�
QDOV�FRQQHFWHG�WR�WLPLQJ�GHYLFHV�VHW�WR�WULS�D�
WUDLQ¶V�HPHUJHQF\� EUDNHV� LI� WKH� WUDLQ�SDVVHV�
DW�D�KLJKHU�VSHHG�WKDQ�DOORZHG��7KLV�IDLO-VDIH�
V\VWHP�HQVXUHV�VDIHW\�E\�VWRSSLQJ�D�WUDLQ�LI�LW�
JRHV�WRR�IDVW�DW�D�IL[HG�SRLQW� 
2YHU� WKH� GHFDGHV�� FDU� GHVLJQ� DQG� WUDFN�

JHRPHWU\� KDYH� LPSURYHG�� DOORZLQJ� FDUV� WR�
PDLQWDLQ�VWDELOLW\�DQG�VDIH�RSHUDWLRQ�DW�KLJK�
HU� VSHHGV��EXW� WKH�VSHHG� OLPLWV�ZHUH�QRW�DO�
ZD\V�FKDQJHG�WR�UHIOHFW�WKHVH�DGYDQFHPHQWV�
LQ� VDIHW\� DQG�FRPIRUW��0HDQZKLOH�� WLPHU� VLJ�
QDOV�FRQWLQXHG�WR�EH� LQVWDOOHG�WKURXJKRXW�WKH�
VXEZD\�V\VWHP��ZLWK�DQ�XSWLFN�DIWHU�WZR�IDWDO�
FUDVKHV�LQ�WKH�����V�—�RQH�DW�8QLRQ�6TXDUH�
DQG�RQH�RQ�WKH�:LOOLDPVEXUJ�%ULGJH��(YHQWX�
DOO\�� WKH�QXPEHU�RI� WLPHU�VLJQDOV�JUHZ�WR�DS�
SUR[LPDWHO\�������V\VWHP-ZLGH��+RZHYHU��DV�
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E\�*HRUJH�&KLDVVRQ 
�&RQWLQXHG�IURP�'HFHPEHU�������LVVXH� 

:KLOH�0DUFK��������� LV�JHQHUDOO\�TXRWHG�DV�DQ�RSHQ�
LQJ�GDWH�IRU�WKH�QHZ�-DPDLFD�6WDWLRQ��WKLV�ZDV�PRUH�WKH�
FDVH� IRU� WKH� GHSRW� EXLOGLQJ� WKDQ� LWV� ODUJH�� DVVRFLDWHG�
DUUD\�RI� WUDFNVLGH�DWWULEXWHV��)RU� WKH� SXEOLF� DW� ODUJH� DQ�
HQWU\� WR� WKH� LPSUHVVLYH�� RWKHUZLVH� XQPDUNHG�EULFN�DQG�
VWRQH�HGLILFH� RII� RI�6XWSKLQ�%RXOHYDUG� �WKHUH�ZDV� WKHQ�
RQO\� D�PRGHVW� ³/RQJ� ,VODQG�5�5�� &R�´� LQVFULSWLRQ� FKLV�
HOHG�DERYH�WKH�$UFKHU�$YHQXH�H[HFXWLYH�HQWU\��OHG�WR�DQ�
DLU\�DQG�EULJKWO\�OLW�WZR-VWRU\�ZDLWLQJ�URRP�WKDW�ZDV�JHQ�
HURXVO\�VXSSOLHG�ZLWK�WKH�KHIW\�ZRRGHQ�EHQFKHV�RI�WKDW�
HUD��$�WZR-ZLQGRZ�WLFNHW�NLRVN�ZDV�VHW�LQ�LWV�PLGGOH��ZLWK�
DOO� VXUURXQGHG� E\� D� W\SLFDO� DVVRUWPHQW� RI� QHZV�� IRRG��
DQG� FRIIHH� FRQFHVVLRQV� DORQJ� WKH� SHULSKHU\�� MRLQHG� E\�
FXVWRPDU\�FRPIRUW�IDFLOLWLHV�DV�VHW�DSDUW�IRU�HDFK�JHQGHU�
�WKRXJK�WKH�DFWXDO�ZDLWLQJ�VSDFH�ZDV�D�FRPPRQ�DUHD�� 
�2Q�D�VRPHZKDW�VPDOOHU�VFDOH��WKH�QHZ�-DPDLFD�6WD�

WLRQ� EXLOGLQJ� IXQFWLRQHG� PXFK� OLNH� LWV� VLVWHU� IDFLOLW\� DW�
)ODWEXVK�$YHQXH�LQ�%URRNO\Q��LQFOXGLQJ�DQ�DELOLW\�WR�KDQ�
GOH�EDJJDJH��PDLO��DQG�H[SUHVV��EXW�QRW�WKH�GLVWULEXWLRQ�
RI� FDUORDG� IUHLJKW�� 7KH� UHPDLQGHU� RI� WKH� EXLOGLQJ�� DV�
PDLQO\�DFFHVVHG� WKURXJK� WKH�$UFKHU�$YHQXH�VLGH��ZDV�
DEVRUEHG�E\�WKH�/RQJ�,VODQG�5DLO�5RDG¶V�FRUSRUDWH�HQ�
WHUSULVH�� ZLWK� �ò� IORRUV� RI� RIILFH� VSDFH� GHYRWHG� WR� WKH�
YDULRXV�DGPLQLVWUDWLYH�DQG�RSHUDWLQJ�GHSDUWPHQWV��FRQ�
WDLQLQJ� HYHU\RQH� DQG� HYHU\WKLQJ� IURP� WKH� FRPSDQ\¶V�
3UHVLGHQW� �VWLOO� 5DOSK� 3HWHUV�� WR� HQJLQHHULQJ�� IDFLOLWLHV�
PDLQWHQDQFH�� DQG� DOO� WLWOHV� LQ� EHWZHHQ�� 8QWLO� WKH� QHZ�
KHDGTXDUWHUV�EXLOGLQJ�ZDV�RSHQHG� LQ�0DUFK�������� WKH�
/,55¶V� YDULRXV� FRPSDQ\� IXQFWLRQV� KDG� EHHQ� VFDWWHUHG�
DW�YDULRXV� ORFDWLRQV�DURXQG�LWV�V\VWHP��PDLQO\�DW�SRLQWV�
LQ�0DQKDWWDQ� OLNH� WKH���WK�6WUHHW� IHUU\� WHUPLQDO� �DQG�RI�
ODWH�DW�3HQQ�6WDWLRQ�DV�ZHOO���LQ�%URRNO\Q��)ODWEXVK�$YH�
QXH���RU�HOVHZKHUH�LQ�4XHHQV��/RQJ�,VODQG�&LW\�� 
$V�\HW��WKHUH�ZDV�QR�GLUHFW��FRPSOHWHO\�VKHOWHUHG�FRQ�

QHFWLRQ�EHWZHHQ�WKH�QHZ�WHUPLQDO�EXLOGLQJ�DQG�WKH�UDLO�
URDG�SODWIRUPV�WKDW�ZHUH�RSHQHG�RQ�WKDW�GD\��QRU�ZDV�LW�
FRPSOHWHO\� D� JLYHQ� DV� WR� ZKLFK� ORFDWLRQ� DQ\� SDUWLFXODU�
WUDLQ�ZRXOG�XVH��'HILQLWH�ZDV�WKH�GLYHUVLRQ�RI�DOO�UDLOURDG�
WUDIILF� IURP� WKH� LQWHULP� ULJKW-RI-ZD\� DQG� 2OG� -DPDLFD�
6WDWLRQ�E\�&KXUFK�6WUHHW�LQWR�WKH�QHZ�IDFLOLW\�DW�6XWSKLQ�
%RXOHYDUG�� 7R� UHDFK� WKH� IRXU� DYDLODEOH� SODWIRUPV� IURP�
WKH�QHZ�-DPDLFD�6WDWLRQ�EXLOGLQJ��SDVVHQJHUV�KDG�WR�JR�
RXWVLGH� DQG� FURVV� WKH� QRZ-FORVHG� WHPSRUDU\� WUDFNV� DW�
JURXQG� OHYHO�� WKHQ�EUXVK�SDVW� WKH�FRQVWUXFWLRQ�]RQH�RQ�
WKH��XQILQLVKHG��QRUWKHUO\�VLGH�RI�WKH�QHZ�HOHYDWLRQ��%H�
\RQG�WKDW� WKH\�ILQDOO\�HQWHUHG�SRUWDOV� WKURXJK�WKH�ZHVW�
HUO\� UHWDLQLQJ� ZDOO� RI� WKH� 6XWSKLQ� %RXOHYDUG� RYHUSDVV�
WKDW�ZHUH�FRUUHVSRQGHQW� WR� WKH� IRXU� WUDLQ�ERDUGLQJ�DUH�
DV��HDFK�FRQWDLQLQJ�D�VWDLUZD\� WKDW� OHG�XS� WR� LWV�GHVLJ�

QDWHG�ERDUGLQJ�DUHD��7KH�QHZ�KLJK-OHYHO��FRQFUHWH�VODE�
SODWIRUPV��DQG�WKHUH�ZRXOG�HYHQWXDOO\�EH�ILYH�LQ�DOO�ZKHQ�
WKH� VWDWLRQ� ZDV� FRPSOHWHG�� PHDVXUHG� ������ IHHW� LQ�
OHQJWK�E\����LQ�ZLGWK��DQG�ZHUH�DOPRVW�FRPSOHWHO\�FRY�
HUHG� E\� ��-IRRW-ZLGH� FDQRSLHV� VWUXFWXUHG� RI� VWHHO� DQG�
FRYHUHG�ZLWK�ZRRG�WRSSHG�E\�D�WDU�DQG�DVSKDOW�FRDWLQJ���
&RPSDUHG�WR�WKH�VWDWLRQ¶V�PLOGO\�HODERUDWH�DFFRPPRGD�
WLRQV�RWKHUZLVH��D� VRPHZKDW� UXGLPHQWDU\-ORRNLQJ�RYHU�
SDVV��SULPDULO\�RI�ZRRG�FRQVWUXFWLRQ�ZLWK�D�FRPSRVLWLRQ�
IORRU��ZDV� LQVWDOOHG� WR� OLQN� WKH�ZHVW�HQG�RI�DOO� ILYH�SODW�
IRUPV� �WKRXJK� RQO\� IRXU� ZHUH� DYDLODEOH� LQ� WKH� EHJLQ�
QLQJ���ZLWK�QR�DOWHUQDWLYH�JURXQG�DFFHVV�WR�EH�SURYLGHG�
WKURXJK�WKH�DV-\HW-LQFRPSOHWH�)ROH\�6WUHHW�RYHUSDVV�DW�
DOO� 
2Q�WKH�UDLOURDG�VLGH�RI�WKLQJV��DFFHVV�WR�WKH�QHZ�VWD�

WLRQ�ZDV�DFFRPSOLVKHG� WKURXJK� WKH�SDUWLDO� DFWLYDWLRQ�RI�
³-´��ODWHU�³-D\´��,QWHUORFNLQJ�DW�WKH�IDFLOLW\¶V�ZHVWHUO\�HQG�
ZKLFK�LQFOXGHG�QHZHU��\HW�VWLOO�WHPSRUDU\��DOLJQPHQWV�IRU�
0DLQ�/LQH�7UDFNV���DQG��� WR�UHDFK�WKH�9DQ�:\FN�$YH�
QXH�RYHUSDVV��$OVR�SODFHG�LQ�VHUYLFH�ZHUH�WKH�QHZ�9DQ�
:\FN�$YHQXH�RYHUSDVV�IRU�HDVWERXQG�0DLQ�/LQH�7UDFNV�
��DQG����DQG�WKH�IO\RYHU�ZKLFK�FDUULHG�WZR�0RQWDXN�'LYL�
VLRQ�PDLQV� RYHU� ERWK� WKH� LQWHUVHFWLQJ� $WODQWLF� 'LYLVLRQ�
DQG�9DQ�:\FN�$YHQXH��:KDW�UHVXOWHG�DW�WKLV�HDUO\�VWDJH�
ZHUH� VHYHQ�JUDGH-VHSDUDWHG� WUDFNV�� VL[� RI�ZKLFK�ZHUH�
HOHFWULILHG� �WZR� IURP� WKH�$WODQWLF�'LYLVLRQ�DQG�RQH� IURP�
WKH�0RQWDXN�'LYLVLRQ��DOO�EUDFNHWHG�E\�0DLQ�/LQHV�������
��� DQG��� IURP�QRUWK-WR-VRXWK���ZKLFK� IDQQHG�RXW� WR�DS�
SURDFK� WKH� IRXU� VWDWLRQ� SODWIRUPV� WKDW� ZHUH� FRPSOHWH�
HQRXJK�WR�RSHQ�DW�WKLV�SRLQW��%��&��'��DQG�(��DOVR�QRUWK�
WR� VRXWK���:LWK� QR� GLUHFW� OHDG� RI� WKHLU� RZQ�� HDVWERXQG�
0RQWDXN�'LYLVLRQ�SDVVHQJHU�WUDLQV�FRXOG�DFFHVV�VWDWLRQ�
7UDFNV�������RU����3ODWIRUPV�'�RU�(��E\�D�VHSDUDWH�VZLWFK�
RQWR�0DLQ�/LQH���LPPHGLDWHO\�HDVW�RI�9DQ�:\FN�$YHQXH���
0HDQZKLOH�� ZHVWERXQG� 0RQWDXN� WUDIILF� EULHIO\� IROORZHG�
$WODQWLF�'LYLVLRQ�7UDFN����GLYHUJHG��WR�SDVV�EHQHDWK�WKH�
HDVWERXQG�0DLQ� /LQH�� WKHQ� SURFHHGHG� SDVW� WKH�0RUULV�
3DUN� &RDFK� <DUGV� WR� ILQDOO\� PHUJH� ZLWK� WKH� H[LVWLQJ�
0RQWDXN� 'LYLVLRQ� PDLQ� OLQH� GHHS� ZLWKLQ� WKH� IDFLOLW\� E\�
³5´� ,QWHUORFNLQJ� DQG� WKH� ³6KRSV´� VWDWLRQ�� 7KH� RXWFRPH�
ZDV� D� FRPSOHWH� UHFRQILJXUDWLRQ� RI� 03� ,QWHUORFNLQJ�
ZKLFK� HOLPLQDWHG� DQ\� VHPEODQFH� RI� WKH� SUHYLRXVO\-
H[LVWLQJ�JUDGH�FURVVLQJ�ZKHUH�WKH�0RQWDXN�DQG�$WODQWLF�
'LYLVLRQV�FDPH�WRJHWKHU� 
2Q�WKH�HDVWHUO\�VLGH�RI�WKH�VWDWLRQ��DOO�VL[�WUDFNV�ZHUH�

TXLFNO\�JDWKHUHG�LQWR�WZR�OHDGV�DW�WKH�VWDUW�RI�³&DELQ��´�
,QWHUORFNLQJ��D�WHPSRUDU\�FRQWURO�SRLQW�WKDW�SUHFHGHG�WKH�
QHZ� ³-(´� �ODWHU� ³+DOO´�� 7RZHU�� )URP� WKHUH� WKH\� ZHUH�
JXLGHG�DORQJ�D�WHPSRUDU\�ILOO�RQ�WKH�VRXWKHUO\�SHULPHWHU�
RI� WKH�/,55¶V�DOLJQPHQW� WKDW�EHJDQ�HDVW�RI� WKH�6XWSKLQ�
%RXOHYDUG� RYHUSDVV� DQG� LQFOXGHG� D� WHPSRUDU\� RYHU�
SDVV��PDGH�RI�KHDY\�ZRRGHQ�FULEELQJ��ZKLFK�IRUGHG�WKH�

�&RQWLQXHG�RQ�SDJH��� 
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WHPSRUDU\� PDLQV� WKDW� KDG� FLUFXPYHQWHG� WKH� QHZ� VWD�
WLRQ¶V�FRQVWUXFWLRQ�VLQFH�1RYHPEHU�������DQG�ZHUH� UH�
WDLQHG�EULHIO\�DV�D�E\SDVV�IRU�IUHLJKW�RSHUDWLRQV��7KH�WZR�
OHDGV� WKHQ� VSUHDG� LQWR� WKUHH� PRUH� WHPSRUDU\� PDLQ�
WUDFNV� GHVLJQDWHG� DV� :HVWERXQG� 0DLQ�� /D\-XS� �EL-
GLUHFWLRQDO���DQG�(DVWERXQG�0DLQ��WKHLU�VZLWFKHV�IRU�WKH�
PRPHQW� XQGHU� FRQWURO� RI� WKH� RULJLQDO� ³-(´� 7RZHU�� 7KH�
WKUHH� WHPSRUDU\�PDLQV� WKHQ� FURVVHG� DERYH� 5RFNDZD\�
5RDG� DQG� HQFRXQWHUHG� WKH� WXUQRXW� WR� D� WHPSRUDU\�
ZRRGHQ�WUHVWOH�ZKLFK� OHG�RQWR�WKH�$WODQWLF�%UDQFK��QHH�
³2OG� 6RXWKHUQ� 5RDG´��� *XDUGHG� E\� ³&DELQ� �´�� LW� ZDV�
XVHG�E\�VXEXUEDQ�HOHFWULFV�LQ�ERWK�GLUHFWLRQV�WR�DFFHVV�
WKH� )DU� 5RFNDZD\� DQG� /RQJ� %HDFK� %UDQFKHV�� 7KH�
WKUHH� WHPSRUDU\�PDLQ� WUDFNV� WKHQ�JUDGXDOO\�GHVFHQGHG�
WR�JURXQG�OHYHO�DQG�UHMRLQHG�WKH�RULJLQDO�/,55�0DLQ�/LQH�
VXUYH\�DV�LW�SDVVHG�XQGHU�WKH�3URVSHFW�6WUHHW�RYHUSDVV�
�QRZ����WK�6WUHHW��WKLV�FURVVLQJ�QR�ORQJHU�H[LVWV���6R�LW�
ZDV� WKDW� XVH� RI� WKH� RULJLQDO� ³2OG� -DPDLFD´� GHSRW� VLWH�
FDPH�WR�DQ�HQG�DIWHU�VRPH����\HDUV��DQG�DORQJ�ZLWK� LW�
WKH� JURXQG-OHYHO� ULJKW-RI-ZD\� WKDW� ZDV� HVWDEOLVKHG�
WKURXJK�WKH�FRQVWUXFWLRQ�]RQH�LQ�������7KHLU�UHVSHFWLYH�
VXUYH\V�VRRQ�JDYH�ZD\�WR�DGGLWLRQDO�ZRUN�SHUIRUPHG�LQ�
FRQMXQFWLRQ�ZLWK�FRPSOHWLRQ�RI�WKH�QHZ�VWDWLRQ��ZKLOH�WKH�
IRUPHU� 6RXWK� 6LGH� VWDWLRQ� DW� %HDYHU� 6WUHHW� ZDV� DOVR�
RIILFLDOO\�FORVHG�DW� WKLV�VWDJH�DQG� �PRUH�DFFXUDWHO\�� UH�
PRYHG�� $V� SUHYLRXVO\� GHVFULEHG�� WKLV� VLWH� KDG� EHHQ�
GRUPDQW� IRU� VRPH� ��� \HDUV� SULRU� WR� WKH� /,55¶V� ILUVW�
URXQG�RI�HOHFWULILFDWLRQ������-�������EXW�ZDV�UHYLYHG�IRU�
WKH� HDUO\� 0�8�� VKXWWOH�� VXEXUEDQ� 5RFNDZD\�� DQG� ODWHU�
/RQJ�%HDFK�VHUYLFHV� 
$W�WKLV�SRLQW��LW�LV�ZRUWK�FRPSDULQJ�W\SLFDO�RSHUDWLRQV�DW�

-DPDLFD�� ERWK� ³2OG´�DQG� ³1HZ�´� WR� VKHG�VRPH� OLJKW� RQ�
WKH� SDUWLFXODUV� RI� LWV� OD\RXW�� $IWHU� D� ILQDO� HQODUJHPHQW�
DQG�UHFRQILJXUDWLRQ�ZDV�FRPSOHWHG�LQ�������WKH�RULJLQDO�
VWRS� DW� -DPDLFD�ZDV� FRPSULVHG� RI� ILYH� YDULRXVO\-VL]HG�
SODWIRUPV�JURXSHG�DERXW�VL[�WUDFNV�WKDW�ZHUH�HOHFWULILHG�
LQ�����-���$V�PLJKW�EH�H[SHFWHG�WKHVH�ZHUH�PRVWO\�GL�
UHFWLRQDO�LQ�QDWXUH��DUUDQJHG�LQ�WZR�SDLUV�IRU�ZHVWERXQG�
DQG�HDVWERXQG�IORZ��UHVSHFWLYHO\��ZLWK�WKH�VRXWKHUQPRVW�
WUDFNV� WKDW� KDG� EHHQ� DGGHG� LQ� ����� �DQG� WKH� QHZHVW��
ELJJHVW� SODWIRUP�� GHVLJQHG� DV� D� ³WDLO´� RU� WHUPLQXV� IRU�
WKRVH� WUDLQV� HQGLQJ� WKHLU� WULSV� DW� -DPDLFD�� ,Q� SDUWLFXODU�
WKLV� LQFOXGHG� UDSLG� WUDQVLW� WUDLQV� WKDW� RULJLQDWHG� DW�)ODW�
EXVK� $YHQXH� DQG� DIWHU� 6HSWHPEHU�� ����� WKH� HOHFWULF�
0�8�V� IURP� 3HQQV\OYDQLD� 6WDWLRQ�� 7KHVH� WZR� WUDFNV�
ZHUH�E\�QDWXUH�EL-GLUHFWLRQDO�LQ�QDWXUH��EHLQJ�³FORVHG´�DW�
WKHLU� ZHVW� HQG� E\� D� GRXEOH-VOLS� VZLWFK� ZKLFK� ZDV� IHG�
IURP�D�UDWKHU�HODERUDWH�³ODGGHU´�DV�WKH�IRXU�PDLQ�WUDFNV�
DSSURDFKHG� WKH� VWDWLRQ� IURP� WKH� ZHVW�� 7KLV� ZDV� DOVR�
ZKHUH�D�VLQJOH-WUDFN� OHDG� �DV�DGGHG� LQ�������GLYHUJHG�
WR�WKH�$WODQWLF�'LYLVLRQ��FURVVHG�'LYLVLRQ�����VW��6WUHHW��
DQG�QDUURZO\�PLVVHG�WKH�VRXWK�VLGH�RI�2OG�-DPDLFD�6WD�
WLRQ� EHIRUH� MRLQLQJ� WKH� RULJLQDO� ����� DOLJQPHQW� DW� WKH�
%HDYHU�6WUHHW�VWDWLRQ��8SRQ�OHDYLQJ�2OG�-DPDLFD�WRZDUG�
WKH�HDVW��WUDLQV�XVLQJ�WKH�ILYH�PDLQ�WUDFNV�ZHUH�VHFRQG�
DULO\� VRUWHG� WKURXJK� ³-(´� LQWHUORFNLQJ� WR� DVVXPH� WKHLU�
³0DLQ�/LQH´�DQG�³0RQWDXN´�DOLJQPHQWV�E\�WKH�WLPH�WKH\�

SDVVHG� EHQHDWK�8QLRQ�+DOO� 6WUHHW�� $W� LWV� HDVW� HQG� WKH�
-DPDLFD� WDLO� WUDFN� �DOVR�NQRZQ�DV� WKH�³SRFNHW´�� OHG�H[�
FOXVLYHO\� LQWR� D� VHW� RI� UHOD\� DQG� VWRUDJH� WUDFNV� ZKHUH�
WUDLQV� FRXOG� DZDLW� WKHLU� UHWXUQ� WR� �ZHVWERXQG�� VHUYLFH��
3ULRU�WR�HOHFWULILFDWLRQ�WKLV�SURFHGXUH�KDG�DOVR�LQFOXGHG�D�
SRZHU� UXQDURXQG� WKURXJK� WKH� VLGLQJV� DW� :DVKLQJWRQ�
6WUHHW��LI�QRW�D�WULS�WR�WKH�WXUQWDEOH� 
:KHQ�WKH�QHZ�-DPDLFD�6WDWLRQ�ZDV� LQLWLDOO\�SODFHG� LQ�

VHUYLFH� RQ� 0DUFK� ��� ������ LWV� FRQYHUJHQFH� DW� VHYHUDO�
PXOWLSOH-WUDFN�PDLQ�OLQHV�FUHDWHG�FRQFHUQ�DV�D�SRWHQWLDO�
SRLQW�RI�FRQJHVWLRQ��7KLV�VWDQGLQJ�ZDV�H[DJJHUDWHG�DOO�
WKH�PRUH�DV�HDUO\�HYHQWV�XQIROGHG��ZLWK�WKH�DFFRPSDQ\�
LQJ� HOHYDWLRQ� RI� VXUURXQGLQJ�PDLQ� OLQHV� ODJJLQJ� EHKLQG�
SURJUHVV�RQ� WKH� VWDWLRQ� LWVHOI��1HYHUWKHOHVV�� WKH� IDFLOLW\�
ZDV�RSHQHG�DW�WKH�HDUOLHVW�DYDLODEOH�RSSRUWXQLW\�LQ�SDUW�
WR�HQDEOH� WKH� FRPSOHWLRQ�RI� RWKHU�QHHGHG�DSSURDFKHV��
EXW�WKLV�FRXUVH�RI�DFWLRQ�DOVR�UHVWULFWHG�LWV�FDSDFLW\�WR�D�
OHYHO�FRPSDUDEOH�WR�WKDW�RI�WKH�ROGHU�IDFLOLW\� 
:LWK� MXVW� VL[�RI� WKH�HYHQWXDO� HLJKW� WUDFNV� WKURXJK�-D�

PDLFD� DYDLODEOH� DQG� RQO\� SDUWLDOO\-FRPSOHWHG� VLJQDOLQJ��
7UDFNV��-���ZHVWERXQG��DQG��-���HDVWERXQG��ZHUH�QRP�
LQDOO\� GLUHFWLRQDO�� EXW� LQ� UXVK� KRXUV� WKH� UDLOURDG� FRXOG�
RSWLPL]H� LWV�VFKHGXOLQJ�³VORWV´�E\�XVLQJ�7UDFN��� LQ�ERWK�
GLUHFWLRQV� �ZHVWERXQG� PRUQLQJ� DQG� HDVWERXQG� GXULQJ�
WKH�HYHQLQJ� SHDN���:LWK� WKH�ZHVW� HQG� HOHYDWLRQV�PRUH�
FRPSOHWH� DV� RSHQHG� WKDQ� WKHLU� HDVWHUO\� FRXQWHUSDUWV��
WKH� QHWZRUN� RI� VZLWFKHV� LW� FRQWDLQHG� ZHUH� FRQWUROOHG�
WKURXJK� WKH� QHZ� ³-´� 7RZHU�� 7KLV�ZDV� D� WZR-VWRU\� EULFN�
DQG�ZRRG� VWUXFWXUH�PHDVXULQJ� ��� E\� ��� IHHW� ���� [� ���
IHHW�RYHU�WKH�HDYHV��ZKLFK�ZDV�WXFNHG�EHWZHHQ�WKH�HDVW�
DQG�ZHVWERXQG�PDLQV�DFURVV�IURP�5RVH�$YHQXH�����WK�
3ODFH���$W�WKH�RWKHU�HQG��DOO� WUDLQV�HQWHULQJ�DQG� OHDYLQJ�
WKH�QHZ�-DPDLFD�6WDWLRQ�GLG�VR�YLD�WKH�WKUHH�WHPSRUDU\�
PDLQ� WUDFNV� ODLG�DFURVV� WKH� VRXWKHUO\�HGJH�RI� WKH� FRQ�
VWUXFWLRQ� ]RQH� IURP� 6XWSKLQ� %RXOHYDUG� WR� 3URVSHFW�
6WUHHW�� ZLWK� QXPHURXV� WUDFN� URXWLQJV� DYDLODEOH� DV� WKH\�
SURFHHGHG� EDFN� RQWR� WKH� H[LVWLQJ� DOLJQPHQW� �WKRXJK�
VOLJKWO\�PRGLILHG��HDVW�RI�3URVSHFW�6WUHHW��)RU�DFFHVV�WR�
DQG� IURP� WKH� $WODQWLF� 'LYLVLRQ�� WUDLQV� ZHUH� SURWHFWHG�
XQGHU� ³DEVROXWH�EORFN´�DXWKRULW\� IRU�PRYHV� LQ�HLWKHU�GL�
UHFWLRQ�RQ� WKH�VLQJOH-WUDFN� OHDG� WKDW� UHDFKHG� WR�%HDYHU�
6WUHHW�� D� FRQGLWLRQ� DOVR� LQ� IRUFH� WR� SURWHFW� -DPDLFD-
ERXQG� WUDIILF� DV� LW� UDQ� DJDLQVW� WKH� QRPLQDO� IORZ� RQ� WKH�
WUDQVLWRU\�(DVWERXQG�0DLQ� IURP�&DELQ� �� WR� WKH� /D\-XS�
WXUQRXWV�WKDW�ZHUH�WHQGHG�E\�³-(´�7RZHU� 
$V� WKH� SURMHFW� SURJUHVVHG�� WKH� QH[W� SKDVHV� RI� ZRUN�

ZHUH�FRQFHQWUDWHG�RQ� WKH� UDLVLQJ�DQG�FRPSOHWLRQ�RI�DOO�
DSSURDFK�WUDFNV�DFURVV�WKH�QHZ�VLWH��2Q�RU�DERXW�0DUFK�
���� ����� WKH� /,55� FORVHG� WKH� ³WHPSRUDU\� IUHLJKW� E\-
SDVV´� �DFWXDOO\� WKH� UHPDLQLQJ� JUDGH-OHYHO� DOLJQPHQW��
HDVW�RI�1DSLHU�6WUHHW��QRZ�6DQGHUV�3ODFH���DV�D�SUHOXGH�
WR�LWV�FRPSOHWH�HOHYDWLRQ�DURXQG�WKH�VRXWKHUO\�SHULPHWHU�
RI� WKH� QHZ� VWDWLRQ�� 7KLV� WDFWLF� SUHFOXGHG� DFFHVV� EH�
WZHHQ� +ROEDQ� <DUG� DQG� WKH� 0RQWDXN� 'LYLVLRQ�� ZKLFK�
HIIHFWLYHO\�LVRODWHG�WKH�IUHLJKW�KDQGOLQJ�IDFLOLWLHV�LQ�/RQJ�
,VODQG�&LW\��%D\�5LGJH��DQG�%XVKZLFN�IURP�WKH�HDVWHUQ�
HQG� RI� WKH� V\VWHP��'XULQJ� WKH� VKXWGRZQ��ZKLFK� ODVWHG�
XQWLO�WKH�HQG�RI�$XJXVW��DOO�IUHLJKW�WUDLQV�ZHUH�FLUFXLWRXV�
O\�URXWHG�YLD�*OHQGDOH�DQG�:RRGKDYHQ�-XQFWLRQV�WR�WKH�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 

7KH�*HQHVLV�RI�'DVKLQJ�'DQ 
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5RFNDZD\� %HDFK� 'LYLVLRQ� DFURVV� -DPDLFD� %D\�� )DU�
5RFNDZD\�� 9DOOH\� 6WUHDP�� +HPSVWHDG� &URVVLQJ� �YLD�
:HVW�+HPSVWHDG��� DQG�0LQHROD�EHIRUH� ILQDOO\� UHDFKLQJ�
+ROEDQ�� %\� 0D\� RI� ����� FRQVWUXFWLRQ� DFWLYLWLHV� ZHUH�
FRQVXPLQJ�WKH�IRUPHU�JUDGH-OHYHO�ULJKW-RI-ZD\�EHWZHHQ�
WKH�QHZ�VWDWLRQ�DQG� WKH�3URVSHFW�6WUHHW�RYHUSDVV��2OG�
-DPDLFD�6WDWLRQ�KDG�GLVDSSHDUHG�IRUHYHU�DQG�³-(´�7RZ�
HU�ZDV�GHPROLVKHG�� ,WV� IXQFWLRQV�ZHUH�DVVXPHG�E\� \HW�
DQRWKHU� WHPSRUDU\� LQVWDOODWLRQ� DW� WKH� ZHVW� HQG� RI� WKH�
LQWHULP�PDLQ� WUDFNV� �MXVW� HDVW� RI� -DPDLFD� 6WDWLRQ�� WKDW�
ZDV�GHVLJQDWHG�&DELQ���DQG�FRQWUROOHG�WKH�VZLWFKEDFNV�
IRU�WHUPLQDWLQJ�WUDLQV�DV�ZHOO�DV�$WODQWLF�'LYLVLRQ�PRYHV�
LQ�ERWK�GLUHFWLRQV��$V�WKH�SHUPDQHQW�HDVW�HQG�DSSURDFK�
HV� WRRN�VKDSH� WKURXJK� WKDW� VXPPHU�� VR� WRR�GLG� D�QHZ�
³-(´�7RZHU� �ODWHU� WR�EH�NQRZQ�DV� ³+DOO´�� MXVW�VOLJKWO\� WR�
WKH�ZHVW�RI�WKH�RULJLQDO�ORFDWLRQ��ZKLFK�ZRXOG�DJDLQ�FRQ�
VROLGDWH�WKH�VXQGU\�WDVNV�RYHUVHHQ�E\�&DELQV�������DQG�
�������� 
:RUN� WR� LQVWDOO� WKH� HDVWHUO\� HOHYDWHG� DSSURDFKHV� WR�

-DPDLFD� 6WDWLRQ� SURFHHGHG� IURP� QRUWK� WR� VRXWK� DQG�
ZHVW�WR�HDVW�WKURXJK�WKH�ZDUP�ZHDWKHU�PRQWKV�RI�������
ZLWK�ZHVWERXQG�0DLQ�/LQH�7UDFNV���DQG���³IURP�&DELQ���
WR� 8QLRQ� +DOO� 6WUHHW�´� 7UDFN� �� DW� -DPDLFD� 6WDWLRQ�� WKH�
ZHVWERXQG� $WODQWLF� 'LYLVLRQ� OHDG�� DQG� WKH� WKUHH-WUDFN�
³/D\-XS�<DUG�(´�DOO�EHLQJ�SODFHG�LQ�VHUYLFH�RQ�-XQH������
$V�D�UHVXOW��3ODWIRUP�$�ZDV�ILQDOO\�RSHQHG��DORQJ�ZLWK�LWV�
FRUUHVSRQGLQJ� VWDLUZD\V� DQG� DQ� RYHUSDVV� H[WHQVLRQ����
7KH� WHPSRUDU\�:HVWERXQG� 0DLQ� RQ� WKH� VRXWK� VLGH� RI�
WKH� QHZ� VWDWLRQ� DSSURDFK�ZDV� WKXV� UHPRYHG��ZKLFK� LQ�
WXUQ� DOORZHG� WKH� FRQFUHWH� ³EHOOPRXWKV´� WKDW� ZRXOG� XOWL�
PDWHO\�JXLGH�WKH�FRPSOHWHG�$WODQWLF�'LYLVLRQ�WUDFNV�EH�
QHDWK� WKH� DV-\HW-XQILQLVKHG� HDVWERXQG� PDLQV� DQG� WKH�
IXWXUH� IUHLJKW� E\-SDVV�� WR� EH� FRPSOHWHG�� $V� RI� -XO\� ���
FRQVWUXFWLRQ�KDG�VXIILFLHQWO\�SURJUHVVHG�WR�DOORZ�6WDWLRQ�
7UDFN���WR�EH�SODFHG�LQ�VHUYLFH��ZKLFK�DGYDQFHG�³-´�,Q�
WHUORFNLQJ� FORVHU� WR� IXOO� FRPSOHWLRQ�� D� VWDWH� LW� ILQDOO\�
DFKLHYHG� ZKHQ� WKH� VL[-WUDFN� FRDFK� DQG� 0�8�� VWRUDJH�
\DUG�DORQJ�$UFKHU�$YHQXH��DOVR�NQRZQ�DV�³<DUG�'´��ZDV�
RSHQHG�E\�2FWREHU��$V�IRU�WKH�$WODQWLF�'LYLVLRQ��LWV�HDVW�
ERXQG� WUDIILF� FRQWLQXHG� WR� UXPEOH� RYHU� WKH� WHPSRUDU\�
ZRRGHQ�WUHVWOH�WR�UHDFK�%HDYHU�6WUHHW��ZKLOH�ZHVWERXQG�
WUDLQV�ZHUH� URXWHG� YLD� D� QHZ� VWHHO� VWUXFWXUH� �WR� EH� UH�
WDLQHG� DV� SDUW� RI� DQ� HOHYDWHG� ³ILOO´� ZKHQ� FRPSOHWH���
FURVVHG� WKH� WZR� WHPSRUDU\�PDLQV� DW� JUDGH� �XQGHU� WKH�
VXSHUYLVLRQ�RI�&DELQ����DQG�SURFHHGHG� LQWR�7UDFNV��-��
DW�-DPDLFD�6WDWLRQ�YLD�WKH�QHZ�$WODQWLF����OHDG� 
$V�ZRUN�DFFHOHUDWHG�RQ�WKH�HDVWERXQG�VLGH�RI�WKH�SHU�

PDQHQW�HOHYDWLRQ�WKURXJK�WKH�ODWWHU�SDUW�RI�VXPPHU��WKH�
SHUPDQHQW� OHDG� IURP� -DPDLFD� 6WDWLRQ� WR� $WODQWLF� 'LYL�
VLRQ�7UDFN���ZDV�ILQDOO\�SODFHG�LQ�VHUYLFH�RQ�$XJXVW������
$V�ZHOO��ERWK�RI�WKH�$WODQWLF�'LYLVLRQ�WUDFNV�IURP�-DPDL�
FD� 6WDWLRQ� WR� %HDYHU� 6WUHHW� ZHUH� SODFHG� RQ� WKHLU� ILQDO�
DOLJQPHQWV� DQG� WKH� WHPSRUDU\� ZRRGHQ� WUHVWOH� LQ� XVH�
VLQFH� WKH�0DUFK� RSHQLQJ� ZDV� UHWLUHG�� $W� WKLV� SRLQW� WKH�
VWHHO�VWUXFWXUH�RQ�ZKLFK�WKH\�ZHUH�PRXQWHG�ZDV�EHLQJ�
EDFN-ILOOHG�E\�FXELF�WRQV�RI�³6\RVVHW�VDQG´�DV�LW�H[WHQG�
HG� RQWR� D� ORQJHU� FRQFUHWH� DQG� VWHHO� YLDGXFW� WKDW� XOWL�

PDWHO\�UHDFKHG�6RXWK�6WUHHW���7KH�³(DVW�/D\-XS�´�ZKLFK�
ZDV� WKH� IRUPHU� ��� WUDFN� RQ� WKH� 0RQWDXN� 'LYLVLRQ� �DV�
WUXQFDWHG� WR� D� VLGLQJ� WKDW� VWXE-HQGHG� QH[W� WR� WKH� QHZ�
8QLRQ�+DOO�6WUHHW�VWDWLRQ��ZDV�DOVR�DFWLYDWHG�RQ�$XJXVW�
����,Q�VSLWH�RI�LWV�QDPH��LW�ZDV�DFWXDOO\�XVHG�DV�DQ�DGGL�
WLRQDO�ZHVWERXQG� WUDFN� WR�DFFHVV�-DPDLFD�6WDWLRQ� IURP�
WKH�0DLQ�/LQH�DQG�0RQWDXN�'LYLVLRQ�� WKURXJK�D�FURVVR�
YHU� DW� 3URVSHFW� 6WUHHW� IURP�0RQWDXN� ��� �DV� FRQWUROOHG�
WKURXJK� QHDUE\� &DELQ� ���� ,Q� DGGLWLRQ�� LW� FRXOG� XWLOL]H� D�
³EDFN�GRRU´�URXWLQJ�WR�KDQGOH�EL-GLUHFWLRQDO�WUDIILF�IRU�WKH�
%URRNO\Q�HQG�RI�WKH�$WODQWLF�'LYLVLRQ��ZKLFK�HQDEOHG�RQH�
PRUH�RI� WKH� WHPSRUDU\�PDLQ� WUDFNV� UXQQLQJ�DURXQG� WKH�
VRXWK� VLGH� RI� WKH� FRQVWUXFWLRQ� ]RQH� �WKH� EL-GLUHFWLRQDO�
³/D\-XS� 7UDFN´�� WR� EH� UHPRYHG� VR� WKH� FRQFUHWH� EHOO�
PRXWKV�FRXOG�EH�FRPSOHWHG��6RPHWLPH�DURXQG�WKH�HQG�
RI�$XJXVW�RU� LQ�6HSWHPEHU��WKH�(DVW�/D\-XS�ZDV�MRLQHG�
LQ� LWV� EL-GLUHFWLRQDO� GXWLHV� E\� D� UHSODFHPHQW� YHUVLRQ� RI�
WKH�0RQWDXN����7UDFN��ZKLFK�WUDQVLWLRQHG�IURP�WKH�QHZ�
DOLJQPHQW� LQWR� WKH� RULJLQDO� DQG� VLJQLILFDQWO\� HDVHG� WKH�
FRQJHVWLRQ� SRWHQWLDO� RI� RSHUDWLRQV� HDVW� RI� WKH� QHZ� -D�
PDLFD�6WDWLRQ� 
$OO�RI�WKH�DSSURDFK�HOHYDWLRQ�ZRUN�RQ�ERWK�VLGHV�RI�WKH�

QHZ� -DPDLFD� 6WDWLRQ� ZDV� ILQDOL]HG� LQ� 6HSWHPEHU� RI�
������ZLWK�WKH�QHZ�IUHLJKW�E\-SDVV��RWKHUZLVH�NQRZQ�DV�
7UDFNV���DQG����SXW� LQ�VHUYLFH�E\�ODWH�������/DLG�RQ�DQ�
HOHYDWHG� ILOO� ZKHUH� WKH� WHPSRUDU\� JURXQG-OHYHO� GHWRXU�
KDG�EHHQ�EHWZHHQ�1RYHPEHU�������DQG�0DUFK��������LW�
ZDV�HQJLQHHUHG� WR� UHFHLYH� WUDLQV� IURP�DQ\�RI� WKH� WKUHH�
SULPDU\�URXWHV��0DLQ�/LQH��0RQWDXN�RU�$WODQWLF�'LYLVLRQ��
WKURXJK�³-´�LQWHUORFNLQJ�DQG�FRQYH\�WKHP�DURXQG�-DPDL�
FD�VWDWLRQ�YLD�QHZ�³7UDFN���´�ZKLFK�VNLUWHG�WKH�VRXWKHUQ�
PRVW�SODWIRUP��(���%\�0DUFK�RI�������EXW�SRVVLEO\�HDUOL�
HU��WKH�QHZ�³-(´�7RZHU�DQG�WKUHH�SHUPDQHQW�HDVWERXQG�
OHDGV��GHVLJQDWHG�0RQWDXN�����0DLQ�/LQH�����DQG�0DLQ�
/LQH� ���� ZHUH� RSHQHG� EHWZHHQ� -DPDLFD� 6WDWLRQ� DQG�
3URVSHFW�6WUHHW��ZKHUH�WKH\�PHVKHG�ZLWK�FRUUHVSRQGLQJ�
WUDFNDJH� RQ� WKH� SUH-H[LVWLQJ� DOLJQPHQW� DQG� ILQDOO\� DO�
ORZHG�WKH�ODVW�RI�WKH�WHPSRUDU\�PDLQ�WUDFNV�XVHG�GXULQJ�
-DPDLFD� 6WDWLRQ¶V� FRQVWUXFWLRQ� WR� EH� UHPRYHG�� 7KLV�
PDUNHG� WKH� IDFLOLW\¶V� EDVLF� FRPSOHWLRQ� DIWHU� DOPRVW� WHQ�
\HDUV� RI� FUHDWLRQ�� WKRXJK� VRPH� H[WHUQDO� LQIUDVWUXFWXUH�
DVSHFWV� �PDLQO\� UHODWHG� WR� RQJRLQJ� JUDGH� VHSDUDWLRQV��
ZRXOG� GULEEOH� RQ� IRU� \HDUV�� $V� IRU� WKH� VWDWLRQ� LWVHOI� D�
ODUJH��HQFORVHG�SDVVDJHZD\�EHWZHHQ�WKH�-DPDLFD�6WD�
WLRQ�EXLOGLQJ�DQG�WKH�ILYH�DFFHVV�VWDLUZD\V�VHW�DORQJ�WKH�
ZHVWHUQ�ZDOO�RI�WKH�6XWSKLQ�%RXOHYDUG�RYHUSDVV�ZDV�LQ�
XVH�WR�PHHW�WKH�DXWXPQ�FKLOO�RI�������$V�H[KLELWHG�LQ�LWV�
ILQDO� IRUP�� LW�ZDV�HYLGHQW� WKDW� WKH�QHZ�-DPDLFD�6WDWLRQ�
KDG�EHHQ�HQJLQHHUHG�IURP�WKH�VWDUW�WR�RSWLPL]H�WKURXJK�
SXW�� EDVHG� RQ� WKH� UDLOURDG¶V� ORQJ� \HDUV� RI� H[SHULHQFH�
ZLWK�WKH�³2OG´�-DPDLFD�IDFLOLW\��,Q�VXP��7UDFNV�������DQG�
���ZKLFK�VXUURXQGHG�3ODWIRUPV�$�DQG�%��ZHUH�GHVLJQHG�
WR� IDFLOLWDWH� ZHVWERXQG� FURVV-WUDQVIHUV� EHWZHHQ� WUDLQV�
RQ�DQ\�RI�WKH�WKUHH�SRVVLEOH�URXWHV��0DLQ�/LQH��$WODQWLF��
RU�0RQWDXN��� WKLV� IORZ�EHLQJ�FRXQWHUHG�E\�VLPLODU�HDVW�
ERXQG�IXQFWLRQ�RQ�7UDFNV�������DQG���XVLQJ�3ODWIRUPV�'�
DQG�(�� ,Q�FRQWUDVW�7UDFNV���DQG����DORQJ�ZLWK�3ODWIRUP�
&�� FRXOG� EH� XVHG� LQ� HLWKHU� GLUHFWLRQ� E\�%URRNO\Q� WUDLQV�
IURP�WKH�$WODQWLF�'LYLVLRQ�DQG�WKH�/,55¶V�³UDSLG�WUDQVLW´�

�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 

7KH�*HQHVLV�RI�'DVKLQJ�'DQ 
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VHUYLFH�IURP�)ODWEXVK�$YHQXH� 
$V�FRPSOHWHG��D�SHUPDQHQW�ILOO�ZDV�LQ�SODFH�IURP�6XW�

SKLQ� %RXOHYDUG� DFURVV� 5RFNDZD\� 5RDG� DQG� SDVW�
&KXUFK� 6WUHHW�� ZKHUH� LW� EHJDQ� WR� UDPS� GRZQZDUG� WR�
UHMRLQ�WKH�SUHYLRXV�JURXQG�OHYHO�ULJKW-RI-ZD\�DW�WKH�3UR�
VSHFW� 6WUHHW� EULGJH�� ZLWK� QHZO\-FRPSOHWHG� RYHUSDVVHV�
VLWXDWHG� DERYH� 5RFNDZD\� 5RDG� ����WK� 6WUHHW�� DQG�
&KXUFK� ����UG�� 6WUHHW�� $V� WKH� QHZ� $WODQWLF� ��� DQG� ���
OHDGV�HVFDSHG� WKH�VWDWLRQ�DQG�SDVVHG� WKURXJK�³-(´� ,Q�
WHUORFNLQJ�� WKH\�KDVWLO\�GHVFHQGHG�D�SDLU�RI� UDPSV�DQG�
GXFNHG� EHQHDWK� WKH� WKUHH� HDVWERXQG� PDLQV� DQG� WKH�
IUHLJKW�E\SDVV�ZKLOH�FRQFXUUHQWO\�FURVVLQJ�RYHU�5RFND�
ZD\�5RDG��7KLV�UHVXOWHG� LQ�DQ�H[DJJHUDWHG�GHSUHVVLRQ�
RI� WKDW� WKRURXJKIDUH� WKURXJK� LWV� QHZ�XQGHUSDVV� WKDW� LV�
VWLOO�HYLGHQW�LQ�������%HWZHHQ�$WODQWLF�%UDQFK�1XPEHU���
DQG�1XPEHU���ZDV�D� WKUHH-WUDFN�UHOD\�DQG� OD\-XS�\DUG�
PDLQO\�XVHG� E\�³UDSLG� WUDQVLW´� WUDLQV��ZKLFK�VWXE-HQGHG�
QH[W� WR�5RFNDZD\�5RDG��/LNH� WKHLU�HDVWERXQG�FRXQWHU�
SDUWV�� WKH�PDLQ�ZHVWERXQG� WUDFNV� UDPSHG� IURP�JURXQG�
OHYHO�WR�WKH�QHZ�HOHYDWLRQ�EHWZHHQ�3URVSHFW�6WUHHW�DQG�
5RFNDZD\�5RDG�ZKLOH�SDVVLQJ�RYHU�&KXUFK�6WUHHW�DQG�
WKURXJK� WKH� IRUPHU� VLWH� RI� 2OG� -DPDLFD� 6WDWLRQ�� 7KH\�
DOVR�ZHUH� SXQFWXDWHG� E\� DQ� HODERUDWH� DUUD\� RI� VZLWFK�
ZRUN� DV� WKH\� SDVVHG� WKURXJK� ³-(´� ,QWHUORFNLQJ� EHIRUH�
FRQWLQXLQJ� WKURXJK� WKH� VWDWLRQ� WR� FRPPXQH�ZLWK�³-´� ,Q�
WHUORFNLQJ�DW�WKH�ZHVW�HQG� 
(YHQ�WKRXJK�DOO� WUDFNV�WKURXJK�WKH�QHZ�-DPDLFD�6WD�

WLRQ�DQG� LWV� LPPHGLDWH�DSSURDFKHV�ZHUH�HOHFWULILHG�� WKH�
SUHYLRXV�WUDFN�DUUDQJHPHQW�RQ�WKH�H[LVWLQJ��JUDGH-OHYHO�
ULJKW-RI-ZD\� HDVW� RI� 3URVSHFW� 6WUHHW� ZDV� DOWHUHG� RQO\�
VOLJKWO\� ZKHQ� WKH� QHZ� -DPDLFD� 6WDWLRQ� ZDV� RSHQHG���

2QFH�SDVW� WKH� QHZ�� KDVWLO\-FRQVWUXFWHG� ORFDO� VWDWLRQ� DW�
8QLRQ� +DOO� 6WUHHW�� WKH� VHYHQ� JUDGH-OHYHO� WUDFNV� IURP�
QRUWK-WR-VRXWK��DV�IDU�HDVW�DV�/DUFK�����WK��6WUHHW��SDVW�
6XE-6WDWLRQ� 1XPEHU� ��� FRQVLVWHG� RI� WKH� ³1RUWK� 6LG�
LQJ´��LQVWDOOHG�IRU�UDSLG�WUDQVLW�LQ��������³0DLQ�/LQH�1XP�
EHU� �´� �WKH� RULJLQDO� WUDFN� RSHQHG� LQ� ������� ³0DLQ� /LQH�
1XPEHU��´��WKH�VHFRQG�WUDFN�DGGHG�LQ��������³0RQWDXN�
1XPEHU��´� �DGGHG������DQG�������� ³0RQWDXN�1XPEHU�
�´�DQG� WKH� ³6RXWK�6LGLQJ´� �ERWK� LQVWDOOHG��������DQG� IL�
QDOO\�D�VHULHV�RI�VKRUW�VLGLQJV�DQG�UHOD\�WUDFNV��DOO�DGGHG�
IRU�WKH�XVH�RI�WHUPLQDWLQJ�UDSLG�WUDQVLW�0�8��WUDLQV�DQG�WR�
SURYLGH�DFFHVV�IRU�ZD\VLGH�IUHLJKW�FXVWRPHUV�ZKHQ�WKDW�
SDUW�RI� WKH�0DLQ�/LQH�ZDV� LQLWLDOO\� HOHFWULILHG� LQ�����-����
2I� WKHVH�� WKH� WKLUG� UDLOV� GLG� QRW� H[WHQG� RQWR� 0RQWDXN�
1XPEHU���RU�0RQWDXN�1XPEHU����ZKLFK�ZHUH� XVHG� E\�
VWHDP-SRZHUHG� WUDLQV� KHDGHG� WR� %DE\ORQ� DQG� YDULRXV�
SRLQWV�RQ� WKH�0RQWDXN�%UDQFK��0HDQZKLOH� WKH�HOHFWULIL�
FDWLRQ�RQ�0DLQ�/LQH�1XPEHU���DQG���H[WHQGHG�WR�)ORUDO�
3DUN� DQG� WKHQ� GLYHUJHG� RQWR� WKH� +HPSVWHDG� %UDQFK��
ZLWK�PRVW� RI� WKH� YDULRXV� VLGLQJ� WUDFNV� DOVR� SRVVHVVLQJ�
WKLUG�UDLO��$V�SUHYLRXV��JUDGH�FURVVLQJV�FRQWLQXHG�WR�H[�
LVW�DW�1HZ�<RUN�$YHQXH��*X\�5��%UHZHU�%RXOHYDUG��DQG�
3XQWLQH� ����WK��� 6PLWK� ����WK��� &DQDO� ����WK��� DQG�
%UHQWRQ� ����WK�� 6WUHHWV�� (DVW� RI� /DUFK� ����WK�� 6WUHHW��
WKH� DOLJQPHQW� WHPSRUDULO\� VTXHH]HG� EDFN� WR� MXVW� WZR�
HOHFWULILHG� WUDFNV� �0DLQ� /LQH�1XPEHUV� �� DQG� ��� EHIRUH�
WKH�WZR�QRQ-HOHFWULILHG�0RQWDXN�'LYLVLRQ�OLQHV����DQG����
GLYHUJHG� RQWR� WKH� IRUPHU� 1HZ� <RUN� 	� 5RFNDZD\� DW�
5RFNDZD\�-XQFWLRQ��)URP�WKDW�SRLQW�WKH�0DLQ�/LQH�FRQ�
WLQXHG�HDVW�WKURXJK�WKH�5RFNDZD\�-XQFWLRQ�UDSLG�WUDQVLW�
VWDWLRQ�DQG�RQ�WRZDUG�+HPSVWHDG��0LQHROD��DQG�SRLQWV�
IDUWKHU�RXW�ZLWK�DQ�HOHFWULILHG� OHDG�UXQQLQJ�SDUDOOHO� IURP�
+ROEDQ�<DUG�WR�)ORUDO�3DUN� ������������&RQWLQXHG�RQ�SDJH��� 

�&RQWLQXHG�IURP�SDJH��� 

7KH�*HQHVLV�RI�'DVKLQJ�'DQ 

WLPH�FDXJKW�XS�ZLWK�WKH�VLJQDOV�DQG�WLPHU�V\VWHP��7UDLQ�
2SHUDWRUV� KDYH� UHGXFHG� VSHHGV� WR� DYRLG� IDOVH� EUDNH�
DSSOLFDWLRQV� 
,Q�������QHZ�1<&�7UDQVLW�3UHVLGHQW�$QG\�%\IRUG�WRRN�

D� IUHVK� ORRN� DW� WKH� HQWLUH� V\VWHP�ZLWK� DQ� H\H� WRZDUGV�
LPSURYLQJ� VHUYLFH� VDIHO\� DQG� DQ�HPSKDVLV�RQ� OLVWHQLQJ�
WR�FXVWRPHUV�DQG�IURQW-OLQH�HPSOR\HHV�DERXW�WKHLU�H[SH�
ULHQFHV��7LPHU�VLJQDOV�ZHUH�D�IUHTXHQW�WRSLF��DQG�3UHVL�
GHQW�%\IRUG�LQVWUXFWHG�KLV�WHDP�WR�LQYHVWLJDWH�WKH�LVVXH�
DQG� DVVHPEOH� D� PHWKRGRORJ\� E\� ZKLFK� WLPHU� VLJQDOV�
FRXOG� EH� FRPSOHWHO\� VXUYH\HG�� WHVWHG�� LQVSHFWHG�� DQG�
UHSDLUHG�� 3UHVLGHQW� %\IRUG� DQG� 6HQLRU� 9LFH� 3UHVLGHQW�
IRU�6XEZD\V�6DOO\�/LEUHUD�DOVR�LQLWLDWHG�D�EURDGHU�FDP�
SDLJQ�FDOOHG�³6DYH�6DIH�6HFRQGV�´�D�SURJUDP�RYHUVHHQ�
E\� /LEUHUD� E\� ZKLFK� SHUVRQQHO� KDYH� EHHQ� HQJDJHG� WR�

KHOS�FRPH�XS�ZLWK�ZD\V�WR�LPPHGLDWHO\�LPSURYH�VXEZD\�
SHUIRUPDQFH�DQG� UHGXFH�GHOD\V�� VLPSO\� DQG� DIIRUGDEO\�
�RU� HYHQ� DW� QR� FRVW�� WKURXJK� EHWWHU� RSHUDWLQJ� DQG� VHU�
YLFH�SUDFWLFHV� 
7KHVH� SULRULWLHV� OHG� WR� WKH� FUHDWLRQ� LQ� WKH� VXPPHU� RI�

�����RI�WKH�1<&�7UDQVLW�³63(('�8QLW´�—�ZKLFK�VWDQGV�
IRU� 6XEZD\� 3HUIRUPDQFH� (YDOXDWLRQ�� (GXFDWLRQ�� DQG�
'HYHORSPHQW��7KH�XQLW�LV�SDUW�RI�WKH�EURDGHU��6DYH�6DIH�
6HFRQGV��FDPSDLJQ� 
7KH�63(('�8QLW�LV�SDUW�RI�D�FROODERUDWLYH�HIIRUW�DFURVV�

PXOWLSOH�GLVFLSOLQHV� LQ�1<&�7UDQVLW�DQG� LV� DOVR�ZRUNLQJ�
WRJHWKHU� ZLWK� XQLRQ� RIILFLDOV�� 7KH� XQLW� KDV� WUDYHOHG� DO�
PRVW� HYHU\�PLOH� RI� WUDFN� LQ� WKH�1HZ�<RUN�&LW\� VXEZD\�
V\VWHP�LQ�DQ�HPSW\���-FDU�WUDLQ�DQG�DUPHG�ZLWK�D�UDGDU�
JXQ�SHUIRUPLQJ�VHYHUDO�H[HUFLVHV�DQG�WHVWV�WR�ILQG�ZD\V�
IRU�SDVVHQJHU� WUDLQV�WR�PRYH�IDVWHU� IURP�VWDWLRQ�WR�VWD�
WLRQ� ZKLOH� VWLOO� PDLQWDLQLQJ� HVWDEOLVKHG� VWDQGDUGV� IRU�
VDIHW\�DQG�FRPIRUW� 

�&RQWLQXHG�IURP�SDJH��� 

1<&7¶V�³6DYH�6DIH�6HFRQGV´�&DPSDLJQ 
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7KH�*HQHVLV�RI�'DVKLQJ�'DQ 
�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�RQ�SDJH��� 
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7KH�*HQHVLV�RI�'DVKLQJ�'DQ 
�&RQWLQXHG�IURP�SDJH��� 

�&RQWLQXHG�QH[W�LVVXH� 
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67$786�2)�1257+�$0(5,&$1�75$16,7�352-(&7�23(1,1*6 
6&+('8/('�)25����� 
E\�5DQG\�*OXFNVPDQ 

'$7( $*(1&< &,7< 7<3( /,1( '(7$,/6 127(6 

���� 

��$W�SXEOLFDWLRQ��.-:�,RQ�/57��.LWFKHQHU-:DWHUORR��ZDV�PRYHG�WR�VRPHWLPH�LQ�WKH�6SULQJ� 

1RYHPEHU�
�� 

/RRS�7UROOH\�
7UDQVSRUWDWLRQ�
'HYHORSPHQW�'LV�
WULFW 

6W��/RXLV��0LVVRXUL 6& 'HOPDU�/RRS�7UROOH\ 
)RUHVW�3DUN�WR�8QLYHUVLW\�
&LW\ 
���-PLOH�ORRS�����VWDWLRQV 

)URP����� 

��8VLQJ�WKH�ODWHVW�DYDLODEOH�LQIRUPDWLRQ�DW�WLPH�RI�SXEOLFDWLRQ��WKHVH�HOHYHQ�SURMHFWV�DUH�VFKHGXOHG�IRU�FRPSOHWLRQ�E\�WKH�HQG�RI������ 

���� 

'$7( $*(1&< &,7< 7<3( /,1( '(7$,/6 127(6 

-DQXDU\�� )W��:RUWK�7UDQV�
SRUWDWLRQ�$XWKRULW\ )W��:RUWK��7H[DV '08 7(;�5DLO 

7H[DV�5DLOZD\�([SUHVV�
7	3�6WDWLRQ�WR�'):�7HU�
PLQDO�% 
�����PLOHV����VWDWLRQV 

 

(DUO\ 2&�7UDQVSR��2-
7UDLQ� 2WWDZD��2QWDULR /5 &RQIHGHUDWLRQ 

7XQQH\¶V�3DVWXUH�WR�%ODLU�
5RDG 
�����PLOHV�����VWDWLRQV 

)URP����� 

(DUO\ 
9DOOH\�0HWUR�5H�
JLRQDO�3XEOLF�
7UDQVSRUWDWLRQ�
$XWKRULW\ 

3KRHQL[��$UL]RQD /5 9DOOH\�/LJKW�5DLO ��WK�6WUHHW��LQILOO��VWDWLRQ  

6SULQJ 
0DVVDFKXVHWWV�
%D\�7UDQVSRUWDWLRQ�
$XWKRULW\ 

%RVWRQ� 
0DVVDFKXVHWWV &5 )DLUPRXQW 

%OXH�+LOO�$YHQXH��EHWZHHQ�
)DLUPRXQW�DQG�0RUWRQ�
6WUHHW�VWDWLRQV��RSHQV  

6SULQJ 5HJLRQ�RI�:DWHU�
ORR 

.LWFKHQHU-
:DWHUORR��2QWDULR /5 .-:�/57��,21����

3KDVH�, 

)DLUYLHZ�3DUN�0DOO�WR�&RQ�
HVWRJD�0DOO 
�����PLOHV�����VWDWLRQV 

)URP����� 

0DUFK-
6HSWHPEHU 

%D\�$UHD�5DSLG�
7UDQVLW�9DOOH\�
7UDQVSRUWDWLRQ�
$XWKRULW\ 

6DQ�-RVH� 
&DOLIRUQLD +5 %HUU\HVVD�([WHQVLRQ�����

3KDVH�, 

:DUP�6SULQJV�WR�%HU�
U\HVVD�1RUWK�6DQ�-RVH 
���PLOHV����VWDWLRQV 

)URP����� 

0D\��� 
0DVVDFKXVHWWV�
%D\�7UDQVSRUWDWLRQ�
$XWKRULW\ 

)R[ERURXJK� 
0DVVDFKXVHWWV &5 3URYLGHQFH 

6HUYLFH�H[WHQVLRQ� 
5HDGYLOOH�WR�*LOOHWWH 
6WDGLXP��)R[ERURXJK� 
��-PRQWK�SLORW 
���PLOHV����VWDWLRQ 

 

" 9DOOH\�0HWUR�5DLO 3KRHQL[��$UL]RQD /5 
*LOEHUW�5RDG�([WHQ�
VLRQ��IURP�0HVD�
([WHQVLRQ� 

0HVD�'ULYH�WR�*LOEHUW�
5RDG 
����PLOHV����VWDWLRQV  

" $PWUDN 0LDPL��)ORULGD /' 7UL-5DLO 
7UDLQV�EHJLQ�VHUYLQJ�0LDPL�
,QWHUQDWLRQDO�$LUSRUW 
VWDWLRQ����PLOHV� 

)URP����� 

" 'HQYHU�57' 'HQYHU��&RORUDGR /5 (�)�-�6RXWKHDVW�5DLO�
([WHQVLRQ 

/LQFROQ�WR�5LGJH*DWH 
3DUNZD\ 
����PLOHV����VWDWLRQV 

 

'HOD\HG�WLOO�
IXUWKHU�
QRWLFH� 

'HQYHU�57' 'HQYHU��&RORUDGR &5 *��*ROG��/LQH 
8QLRQ�6WDWLRQ�WR�:KHDW�
5LGJH-:DUG 
�����PLOHV����VWDWLRQV 

)URP����� 

/HJHQG� 
&5��&RPPXWHU�5DLO  +5��+HDY\�5DLO /5��/LJKW�5DLO 
'08��'LHVHO�0XOWLSOH�8QLW /'��/RQJ�'LVWDQFH 6&��6WUHHWFDU 
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$V� WKH� FORFN� RQ� WKH� \HDU� ����� H[SLUHV�� WZR� KDUG-
ZRUNLQJ�HTXLSPHQW�FODVVHV�EHORQJLQJ�WR� WZR�QRUWKHDVW�
HUQ� 8�6�-EDVHG� FRPPXWHU� UDLOURDGV� ZHUH� VHW� WR� UHWLUH��
)RU� \HDUV�� WKH� 0-��0-��0-�� FODVV� (08V� RSHUDWHG� E\�
0HWUR-1RUWK� SURYLGHG� WKH� RYHUZKHOPLQJ� EXON� RI� 1HZ�
+DYHQ�/LQH�VHUYLFH��$IWHU� IRXU�GHFDGHV�ZHUH� UHDG\� IRU�
UHSODFHPHQW�E\�WKH�WXUQ�RI�WKLV�GHFDGH��7KH�0-�V¶�VSH�
FLDOL]HG�EDU�FDUV�ZHUH�UHWLUHG� LQ������ZLWK�WKH�0-��DQG�
0-�� FODVVHV� IROORZLQJ� QRW� ORQJ� DIWHU�� +RZHYHU�� 0HWUR-
1RUWK� DQG� WKH� &RQQHFWLFXW� 'HSDUWPHQW� RI� 7UDQVSRUWD�
WLRQ��&RQQ'27��NHSW�XS�WR����LQ�VHUYLFH�IRU�D�ZKLOH��RQO\�
XVLQJ� WKH� FDUV� LQ� SHDN� SHULRGV�� ZLWK� DOO� RWKHU� VHUYLFH�
KDQGOHG�E\�WKH�UHSODFHPHQW�0-��IOHHW��7KH�0-��IOHHW�KDV�
SURYHQ� ERWK� UHOLDEOH� DQG� YHU\� SRSXODU�ZLWK� ULGHUV�� ZLWK�
GHVLJQ� FKDQJHV�PDGH� GXH� WR� IHHGEDFN� IURP� ULGHUV� RQ�
WKH� +DUOHP� DQG� +XGVRQ� /LQHV� �0-�$� IOHHW��� :LWK� WKH�
37&� GHDGOLQH� DSSURDFKLQJ�� LW� ZDV� GHFLGHG� GXULQJ� WKH�
IDOO� RI� ����� WKDW� DV� SDUW� RI� 0HWUR-1RUWK� PHHWLQJ� WKH�
GHDGOLQH�IRU�DQ�H[WHQVLRQ��WKH�UHPDLQLQJ�0-�V�ZRXOG�EH�
UHWLUHG�E\�WKH�HQG�RI�WKH�\HDU� 
$URXQG�7KDQNVJLYLQJ�� WKH�6RXWKHDVWHUQ�3HQQV\OYDQLD�

7UDQVSRUWDWLRQ�$XWKRULW\��6(37$��DQQRXQFHG�D�IDUHZHOO�
WULS�IRU�WKH�$(0-��ORFRPRWLYHV��SXUFKDVHG�LQ�WKH�����V�
DORQJ�ZLWK�%RPEDUGLHU�FRDFKHV��VLPLODU�WR�WKH�1-�7UDQV�
LW�&RPHW� IOHHW���7KH�SXVK-SXOO� WUDLQV�ZHUH�SXUFKDVHG�WR�
UHSODFH� WKH� UHPDLQLQJ� 5HDGLQJ� %OXHOLQHUV� DQG� ILUVW-
JHQHUDWLRQ�6LOYHUOLQHU� FDUV�� 7KH�VHYHQ�6(37$�$(0-�V�
ZHUH� VXSSOHPHQWHG� E\� D� VLQJOH� $/3-��� �6(37$� XQLW�
������WKDW�ZDV�SDUW�RI�D�ODZVXLW�VHWWOHPHQW�IURP�WKH�ODWH�
GHOLYHU\�RI�1RUULVWRZQ�+LJK-6SHHG�/LQH�FDUV��6(37$�LV�
UHSODFLQJ� WKH� $(0-�V� DQG� WKH� ORQH� $/3-��� ZLWK� 6LH�
PHQV-EXLOW� $&6-��� ORFRPRWLYHV�� XVHG� LQ� FRQMXQFWLRQ�
ZLWK�ERWK�WKH�%RPEDUGLHU�FDUV�DQG����&55&-EXLOW�PXOWL�
OHYHO�FDUV�GXH�IRU�GHOLYHU\�QH[W�\HDU��7KLV�ZRXOG�EH�P\�
ILUVW� WULS�RQ�6(37$¶V�SXVK-SXOO� WUDLQV��DV� WKH\�JHQHUDOO\�
GR�QRW�UXQ�RQ�ZHHNHQGV�DQG�P\�WUDYHO�QHHGV�KDYH�QHY�
HU� V\QFKHG� ZLWK� 6(37$¶V� H[SUHVV� VHUYLFHV��ZKHUH� WKH�
HTXLSPHQW�LV�DVVLJQHG�� 
2Q�1RYHPEHU�����,� OHIW�ZRUN�D�IHZ�PLQXWHV�HDUO\�ZLWK�

WKH�DLP�RI�ULGLQJ�D�WUDLQ�RI�0-�V�EHIRUH�WKHLU�UHWLUHPHQW��
7R�P\� GLVDSSRLQWPHQW�� ,� ZDV� XQDEOH� WR� ILQG� D� WUDLQ� RI�
WKHP�DW�*UDQG�&HQWUDO�7HUPLQDO�DQG�ZHQW�KRPH�LQVWHDG��
,� ZRXOG� ODWHU� GLVFRYHU� WKDW� ZKLOH� WKH\� ZHUH� UXQQLQJ�� LW�
ZDV� QRW� XQWLO� PXFK� ODWHU� LQ� WKH� HYHQLQJ�� 0\� SODQV� RQ�
'HFHPEHU� �� ZRXOG� WDNH� SUHFHGHQFH�� �(GLWRU¶V� 1RWH�� ,�
KRSH�0HWUR-1RUWK�RSHUDWHV�D� IDUHZHOO� WULS� IRU� WKH�0-�� IOHHW��
DV�WKH�IOHHW�KDV�VHUYHG�WKUHH�UDLOURDGV�LQ�WKHLU�IRXU�GHFDGHV�RI�
VHUYLFH�� 
7KH� IROORZLQJ�PRUQLQJ�� ,� MRLQHG�(5$�)LUVW�9LFH�3UHVL�

GHQW� -RKQ� 3DSSDV� DW� 3HQQ� 6WDWLRQ�� ZKHUH� ZH� URGH� D�
.H\VWRQH�6HUYLFH� WUDLQ� WR�PHHW� XS� ZLWK� UHWLUHG�&RQUDLO�
DQG�&6;�PDQDJHU�%RE�)ULHG��ZKR�ZRXOG�EH� MRLQLQJ�XV�
RQ�WKH�ULGH��%RE�PHW�XV�DW� WKH�([WRQ�VWDWLRQ�EHIRUH�ZH�
GURYH� RII� WR� :KLWIRUG� �IRUPHU� 3HQQV\OYDQLD� 5DLOURDG�

3HQQ�&HQWUDO�7UHQWRQ�%UDQFK���$�QRZ-DEDQGRQHG�3HQQ�
V\OYDQLD�5DLOURDG� ORZ-JUDGH� IUHLJKW� OLQH� UXQV�DERYH� WKH�
0DLQ� /LQH�� WRGD\¶V� .H\VWRQH� &RUULGRU�� $V� WKH� WUDLQ�
VFKHGXOHV�ZHUH�QRW�FRQGXFLYH�WR�VSRWWLQJ�DQG�,�KDG�XS�
GDWHG�LQIRUPDWLRQ��ZH�PDGH�RXU�ZD\�WR�)UDVHU�<DUG�� 
7KH� )UDVHU� IDFLOLW\� LV� WKH� VWRUDJH� DQG� PDLQWHQDQFH�

IDFLOLW\� IRU� WKH� 3DROL�7KRUQGDOH� VHUYLFHV�� %HWZHHQ�.H\�
VWRQH�6HUYLFH� WUDLQV� WKDW�SDVV�E\�HYHU\�QLQHW\�PLQXWHV�
DQG�WKH�3DROL�WUDLQV��DFWLYLW\�DW�WKH�VLWH�LV�JRRG�DQG�SKR�
WR� RSSRUWXQLWLHV� DUH� SOHQWLIXO��:KLOH� DW� )UDVHU�� ZH� VDZ�
RQH�RI�WKH�.H\VWRQH� WUDLQV�SDVV�E\�DORQJ�ZLWK�D�6LOYHU�
OLQHU�SXW-LQ�DQG�RQH�FRPLQJ�IURP�7KRUQGDOH��$�OLWWOH�EH�
IRUH� ������� WKH� VSHFLDO� WUDLQ� SXOOHG� RXW�� $/3-��� �����
ZDV�RQ�WKH�HDVW�HQG�RI�WKH�WUDLQ��ZKLOH�$(0-�������ZDV�
LQ�WKH�IURQW��VDQGZLFKHG�EHWZHHQ�VL[�&RPHW-W\SH�FRDFK�
HV�� �,W� LV� ZRUWK� QRWLQJ� WKDW� 6(37$� DOPRVW� QHYHU� UDQ�
WUDLQV�ZLWK�SRZHU�RQ�ERWK�HQGV�XQOHVV�LW�ZDV�D�UHVFXH���
7KH� FRQVLVW� ZDV�PDGH� XS� RI� (-����-����-����-����-
����-����-����-����-:��8QLWV� ������ ������ DQG� �����
DUH�FHQWHU�GRRU�FRDFKHV��PXFK�OLNH�WKH�&RPHW�,,,�,9�DQG�
6KRUHOLQHU�,,,�,9�XQLWV� 
+DYLQJ�VXFFHHGHG�DW�JHWWLQJ�WKH�VKRWV�RI�WKH�WUDLQ�SXOO�

LQJ� RXW� RI� )UDVHU� <DUG�� WKH� WKUHH� RI� XV� JRW� EDFN� LQWR�
%RE¶V�FDU�DQG�ZH�GURYH�WR�3DROL�WR�JHW�RQ�D�ORFDO�ERXQG�
IRU�3KLODGHOSKLD��3DROL� LV�XQGHUJRLQJ�PDMRU� UHQRYDWLRQV�
IRU� $'$� FRPSOLDQFH�� ZKLFK� KDV� XQIRUWXQDWHO\� LQFOXGHG�
UHPRYLQJ�WKH�WZR�H[SUHVV�WUDFNV�WR�LQVWDOO�DQ�LVODQG�SODW�
IRUP��7KDW� WUDLQ� UDQ� WHQ�PLQXWHV� ODWH�JHWWLQJ� LQWR�3KLOD�
GHOSKLD�� DQG�ZH�ZHUH� LQ� HQRXJK� RI� D� WLPH� FUXQFK� WKDW�
ZH�RSWHG�IRU�FDWFKLQJ�XS�ZLWK�WKH�VSHFLDO�DW���WK�6WUHHW�
6WDWLRQ��7R�RXU�VXUSULVH�� WKH� WUDLQ�ZDV�TXLWH�HPSW\�DQG�
WKHUH�ZDV�SOHQW\�RI�URRP�WR�VWUHWFK�RXW���,�KDYH�D�IHHOLQJ�
WKDW� ULGHUVKLS�ZDV�D� OLWWOH�EHWWHU�KHDGLQJ�RXW�RI�3DROL� LQ�
WKH�PRUQLQJ�� EXW� DFFRUGLQJ� WR� UHSRUWV�RQ� VRFLDO�PHGLD��
WKHUH�ZDV�SOHQW\�RI�VSDFH�UHJDUGOHVV���6(37$�GHVHUYHV�
FUHGLW�IRU�KDYLQJ�UXQ�WKH�VSHFLDO�ZHOO��ZLWK�WKH�WUDLQV�YHU\�
FOHDQ� DQG� ZLQGRZV� ZDVKHG�� 'HVSLWH� EHLQJ� FRPSXWHU-
SULQWHG�GHFDOV�RQ�WKH�IURQW�RI�HDFK�ORFRPRWLYH��WKH�IDUH�
ZHOO�WULS�HYHQ�KDG�VLJQV�WR�LQGLFDWH�VXFK��7KH�WUDLQ�ZDV�
D� IHZ�PLQXWHV�EHKLQG�DUULYLQJ� LQ�3DROL��$IWHU�ZH�JRW�RII�
WKH� VSHFLDO�� ZH�ZDLWHG� IRU� $PWUDN�7UDLQ� ����� WKH� HDVW�
ERXQG�3HQQV\OYDQLDQ�� WR� OHDYH�VHYHUDO�PLQXWHV�EHKLQG�
WKH�VSHFLDO��7KHQ�ZH�KDG�OXQFK� 
$IWHU� OXQFK�ZH� WRRN�VRPH�SKRWRV� IURP� ULJKW�QHDU� WKH�

'D\OHVIRUG� VWDWLRQ� DQG� ZHUH� DEOH� WR� FDWFK� WKH� HDVW�
ERXQG�3HQQV\OYDQLDQ��7UDLQ������SDVVLQJ�E\��$V�LW�ZDV�
VWDUWLQJ� WR� JHW� ODWH�� ZH� RSWHG� WR� KHDG� WR�1RUULVWRZQ� WR�
ULGH� WKH� +LJK� 6SHHG� /LQH� WR� FRQQHFW� ZLWK� WKH� 0DUNHW-
)UDQNIRUG�/LQH��7R�RXU�GLVDSSRLQWPHQW��WKH�+LJK�6SHHG�
/LQH�ZDV�QRW�UXQQLQJ�ZHOO�RQ�DFFRXQW�RI�VLQJOH-WUDFNLQJ�
GXH�WR�ZHHNHQG�ZRUN�DQG�WKH�ZHDWKHU��ZKLFK�KDG�VWDUW�
HG�RII�ZHOO�EXW�KDG� WXUQHG�SUHWW\� LQFOHPHQW�� ,W�ZDV�DOVR�
DSSDUHQW� WKDW� ODVW� \HDU¶V� FROOLVLRQ� KDV� WDNHQ� LWV� WROO� RQ�

�&RQWLQXHG�RQ�SDJH���� 

$�)21'�)$5(:(//�72�6(37$¶6�³72$67(56´ 
E\�$OH[DQGHU�,YDQRII 

�3KRWRJUDSKV�E\�WKH�DXWKRU� 
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WRS� VSHHG�� 7R� 6(37$¶V� FUHGLW�� ULGH� TXDOLW\� ZDV� JRRG�
HQRXJK� WKDW� ,� GR]HG� RII� RQ� WKH� ZD\� WR� 8SSHU� 'DUE\��
ZKHUH���WK�6WUHHW�7HUPLQDO�LV�ORFDWHG��2QFH�ZH�DUULYHG�
DW� ��WK� 6WUHHW� WHUPLQDO�� LW� ZDV� RII� WR� WKH� 0DUNHW-
)UDQNIRUG�/LQH�IRU�WKH�ULGH�LQWR�&HQWHU�&LW\�� 
7R� JHW� EDFN� WR� 1HZ� <RUN�� -RKQ� DQG� ,� URGH� 6(37$¶V�

7UHQWRQ� /LQH� WR� 1-� 7UDQVLW¶V� 1RUWKHDVW� &RUULGRU� /LQH��
7KH�7UHQWRQ�WUDLQ�PDGH�WKH�FRQQHFWLRQ�LQ�D�WLPHO\�PDQ�
QHU� DQG� WKH� WUDLQ� WR� 1HZ� <RUN� ZDV� DOVR� RSHUDWLQJ� DV�
VFKHGXOHG�� 7KH� FRQQHFWLRQ� FDQ� EH� D� KLW� RU�PLVV�� VR� LI�

SODQQLQJ� WR� WUDYHO� EHWZHHQ� 1HZ� <RUN� DQG� 3KLOO\�� GR�
OHDYH� HQRXJK� WLPH� LI� WUDYHOLQJ� YLD� 7UHQWRQ� RQ� ORFDO�
WUDLQV�� �%RE� WRRN� WKH� IRUPHU� 5HDGLQJ� 1RUULVWRZQ� /LQH�
EDFN�WR�1RUULVWRZQ�WR�JHW�WR�KLV�FDU�� 
:KLOH�ODFNLQJ�WKH�JODPRU�WKDW�WKH�ODVW�UXQ�RI�WKH�**-�V�

RU�1<&7¶V�5HGELUGV�KDG��6(37$�GLG� SXW� TXLWH� D�ELW� RI�
WKRXJKW� LQWR� WKH� IDUHZHOO� WULS��)URP� WKH�DUUDQJHPHQW�RI�
WKH� ORFRPRWLYHV� WR� FOHDQ� FRDFKHV�� 6(37$� HQVXUHG� D�
FODVV�DFW�WULS��6(37$¶V�IDUHZHOO�LV�DV�FORVH�DV�P\�JHQHU�
DWLRQ�ZLOO�JHW�WR�WKH�VSHFLDOV�RI�\HVWHU\HDU���(GLWRU¶V�1RWH��
6SHFLDO�WKDQNV�JR�RXW�WR�-RKQ�3DSSDV�DQG�%RE�)ULHG�IRU�PDN�
LQJ�WKH�GD\�PHPRUDEOH�� 

�&RQWLQXHG�IURP�SDJH��� 

$�)RQG�)DUHZHOO�WR�6(37$¶V�³7RDVWHUV´ 

ACS-64 605 passing Fraser Yard pulling a Keystone Service train 
towards Philadelphia.  

The interior of one of SEPTA's push-pull coaches. The units are iden-
tical to those found on Metro-North and NJ Transit.  

SEPTA AEM-7 2301 pushing the farewell consist. SEPTA AEM-7 2301 pulling the farewell consist up the grade on 
approach to 30th Street Station.  
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7KH� -DQXDU\� �-0DUFK� ��� ����� /,55� WLPHWDEOHV� ZLOO�
FRQWDLQ� QXPHURXV� VFKHGXOH� FKDQJHV� WR� DFFRPPRGDWH�
$PWUDN� WDNLQJ�3HQQ�6WDWLRQ�7UDFN����RXW�RI�VHUYLFH� IRU�
UHEXLOGLQJ�ZRUN�DV�ZHOO�DV�RQJRLQJ�WUDFN�ZRUN�DW�+DUROG�
,QWHUORFNLQJ�WR�DFFRPPRGDWH�WKH�QH[W�VWDJH�RI�WKH�/,55�
(DVW� 6LGH� $FFHVV� SURMHFW� WR� *UDQG� &HQWUDO� 7HUPLQDO��
7KUHH�PRUQLQJ�SHDN�SHULRG�WUDLQV�ZLOO�EH�GLYHUWHG�WR�$W�
ODQWLF�7HUPLQDO�LQ�%URRNO\Q�DQG�RQH�WUDLQ�WR�3HQQ�6WDWLRQ�
FDQFHOOHG�� 'XULQJ� WKH� HYHQLQJ� SHDN� SHULRG�� WZR� WUDLQV�
ZLOO� RULJLQDWH� DW� $WODQWLF� 7HUPLQDO� LQVWHDG� RI� 3HQQ� 6WD�
WLRQ��RQH�WUDLQ�ZLOO�RULJLQDWH�DW�-DPDLFD�LQVWHDG�RI�3HQQ�
6WDWLRQ�� WZR� WUDLQV� ZLOO� QRW� RSHUDWH�� DQG� RQH� HYHQLQJ�
UHYHUVH-SHDN� WUDLQ�ZLOO� EH� GLYHUWHG� WR�$WODQWLF�7HUPLQDO��
7R� KHOS� RIIVHW� WKHVH� FKDQJHV� DQG� PDLQWDLQ� PD[LPXP�
FDSDFLW\��WZR�WUDLQV�ZLOO�EH�DGGHG�WR�3HQQ�6WDWLRQ�LQ�WKH�
HDUO\�$0�UXVK��DV�ZHOO�DV�WZR�WUDLQV�DGGHG�LQ�WKH�HDUO\�
DIWHUQRRQ� IURP� 3HQQ� 6WDWLRQ�� DQG� RQH� QHZ� SHDN� WUDLQ�
IURP� +XQWHUVSRLQW� $YHQXH�� )LQDOO\�� GXULQJ� ERWK� WKH�
PRUQLQJ�DQG�HYHQLQJ�SHDN�KRXUV��VWRSV�ZLOO�EH�DGGHG�WR�
VRPH� WUDLQV� WR� SUHVHUYH� VHUYLFH� OHYHOV� FDXVHG� E\� WKH�
GLYHUWHG� RU� FDQFHOOHG� WUDLQV� DQG� FDUV� ZLOO� EH� DGGHG� WR�
OHQJWKHQ� VHOHFW� H[LVWLQJ� WUDLQV�� �/,55� SUHVV� UHOHDVH��
'HFHPEHU���������� 

2Q�:HGQHVGD\��1RYHPEHU�����������0HWUR-1RUWK�IXO�
ILOOHG�D�NH\�PLOHVWRQH�LQ�PHHWLQJ�WKH�)5$¶V�UHTXLUHPHQW�
IRU�UDLO�V\VWHPV�WR�KDYH�VXFFHVVIXOO\�WHVWHG�D�VHFWLRQ�RI�
WKHLU�URXWH�QHWZRUN�DV�D�GHPRQVWUDWLRQ�RI�VXFFHVV�LQ�WKH�
SURFHVV� RI� LPSOHPHQWLQJ� 3RVLWLYH� 7UDLQ� &RQWURO� �37&���
7KLV�ZDV�D�ILQDO�UHTXLUHPHQW�IRU�0HWUR-1RUWK�WR�EHFRPH�
HOLJLEOH� IRU� WKH� WZR-\HDU� ZDLYHU� RQ� IXOO� LPSOHPHQWDWLRQ��
0HWUR-1RUWK� LQVWDOOHG� DQG� WHVWHG� IXOO\� RSHUDWLRQDO� 37&�
V\VWHPV�RQ�D�SRUWLRQ�RI� WKH�+XGVRQ�/LQH�EHWZHHQ�7DU�
U\WRZQ�DQG�&URWRQ-+DUPRQ��7KH�FRQVLVW�ZDV�0-�$�FDUV�
����-�-����-�-����-��RSHUDWLQJ�DV�WUDLQ������DQG�WUDLQ�
�������07$�0HWUR-1RUWK�5DLOURDG��1RYHPEHU���������� 

7KH� &RQQHFWLFXW� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ�
�&'27�� UHOHDVHG�D�������ELOOLRQ�� ILYH-\HDU�FDSLWDO� SODQ��
GXULQJ�WKH�ZHHN�RI�1RYHPEHU����������� 
&'27�DQWLFLSDWHV�XVLQJ������ELOOLRQ�LQ�WRWDO�FDSLWDO�SUR�

JUDP�IXQGLQJ� LQ� IHGHUDO� ILVFDO� \HDU�������ZKLFK�VWDUWHG�
2FWREHU����7KLV�DPRXQW�LQFOXGHV�DERXW����ELOOLRQ�IRU�EXV�
DQG� UDLO�DVVHWV�DQG������ELOOLRQ� IRU�KLJKZD\�DQG�EULGJH�
LQIUDVWUXFWXUH�� 
'XULQJ� )<���� &7'27� H[SHFWV� WR� ELG� ��� SURMHFWV� DW�

URXJKO\� ����� PLOOLRQ� LQ� FRQWUDFW� YDOXH�� �&'27� SUHVV�
UHOHDVH��1RYHPEHU���������� 

,Q� ZKDW� IXWXUH� UDLO� WUDQVLW� KLVWRULDQV� ZLOO� UHIHU� WR� DV� D�
SLRQHHULQJ�PRPHQW�LQ�WKH�KLVWRU\�RI�HOHFWULF�PXOWLSOH�XQLW�
�(08�� RSHUDWLRQV� LQ�1RUWK�$PHULFD��1-�7UDQVLW� SODFHG�
DQ�RUGHU�IRU�����0XOWLOHYHO�,,,V��0/-,,,V��ZLWK�%RPEDUGLHU�
IRU� �������PLOOLRQ�ZLWK� RSWLRQV� IRU� XS� WR� ���� DGGLWLRQDO�

FDUV�WRWDOLQJ������ELOOLRQ������IRU�1-�7UDQVLW�DQG�����IRU�
3KLODGHOSKLD¶V� FRPPXWHU� UDLO� V\VWHP��6(37$�� ,Q�D�GUD�
PDWLF�EUHDN�IURP�SDVW�SUDFWLFHV�RI�SDLUHG�(08�FDUV�HL�
WKHU� ERWK� SRZHUHG� DQG� VKDULQJ� RQH� SDQWRJUDSK� RU� D�
PRWRU-WUDLOHU� FRPELQDWLRQ�� WKLV� LQLWLDO� RUGHU� RI� ���� FDUV�
ZLOO� FRQVLVW� RI� ��� SRZHUHG� FDUV�� ��� FDE� FDUV�� DQG� ���
WUDLOHU� FDUV�� VL[� RI� WKRVH� EHLQJ� UHVWURRP-HTXLSSHG� DQG�
DUUDQJHG� LQ�ZKDW�ZLOO� EH�FDOOHG� WKH�0XOWLOHYHO� ,,,�+\EULG�
&RQVLVW��$�EOHQG�RI�WKH�VWDQGDUG�(08�FRQILJXUDWLRQ�DQG�
SXVK-SXOO� WHFKQRORJ\��D���-FDU�+\EULG�&RQVLVW�ZLOO�KDYH�
D�QRQ-SRZHUHG�FDE�FDU� FRXSOHG� WR�D�SRZHUHG�FDU� DQG�
FRXSOHG� WR� D� QRQ-SRZHUHG� FRDFK�� 7KLV� UHSHDWV� LWVHOI�
WKUHH�PRUH� WLPHV� WR� IRUP�D���-FDU� WUDLQ� FDUU\LQJ� ������
SDVVHQJHUV������PRUH�WKDQ�WKH�������VHDWV�RQ�D���-FDU�
$UURZ�,,,�(08�FRQVLVW��(DFK�SRZHUHG�0/-,,,�FDU�ZLOO�EH�
SRZHUIXO� HQRXJK� WR� SURSHO� WKH� WZR� 0/-,,,� FRDFKHV� RQ�
HLWKHU� HQG� RI� LW��:LWKLQ� D� W\SLFDO� ��� FDU� FRQVLVW� ZLOO� EH�
IRXU� SRZHUHG� FDUV� ZLWK� SDQWRJUDSKV�� WZR� FDE� FRQWURO�
FRDFKHV��PRUH�FDE�FDUV�PD\�EH�ORFDWHG�PLG-FRQVLVW�DV�
FRDFKHV���DQG�VL[� WUDLOHU�FRDFKHV��7KH�0/-,,,V�ZLOO�HQD�
EOH� 1-� 7UDQVLW� WR� EHJLQ� UHSODFLQJ� WKH� ���� UHPDLQLQJ�
����-YLQWDJH�$UURZ�,,,�(08V��ZKLFK�ZHUH�UHEXLOW�E\�$%%�
LQ������ZLWK�D�F��WUDFWLRQ�PRWRUV��7KH�RSWLRQ�RUGHUV�ZLOO�
HQDEOH� WKH� UHWLUHPHQW� RI� WKH� UHVW� RI� WKH�$UURZ� ,,,� IOHHW��
WKH�����V-YLQWDJH�&RPHW� ,,V�DQG� ,,,V�� DQG� WKHQ� WKH� UH�
PDLQLQJ� VLQJOH-OHYHO� SXVK-SXOO� FRDFKHV�� WKH�&RPHW� ,9V�
DQG�&RPHW�9V� 
6RPH�RI� WKH�DGYDQFHG�IHDWXUHV�RI� WKH�0/-,,,V�ZLOO�EH��

����PSK�PD[LPXP�VSHHGV��WKH�DELOLW\�WR�WUDYHUVH�SKDVH�
JDSV� DQG� GLIIHULQJ� YROWDJHV� DXWRPDWLFDOO\�� IXOO� FRPSDWL�
ELOLW\� ZLWK� H[LVWLQJ� PXOWL-OHYHO� FRDFKHV�� IXOO� FRPSOLDQFH�
ZLWK�$PHULFDQV�ZLWK�'LVDELOLWLHV�$FW�UHTXLUHPHQWV��ELF\�
FOH� UDFNV�� �[�� IL[HG� VHDWLQJ� ZLWK� 86%� SRUWV� �DOO� RI� WKH�
FDUV� WKH�0/-,,,V�ZLOO� EH� UHSODFLQJ�KDYH� WKH�XQGHVLUDEOH�
�[��VHDWLQJ��� UHJHQHUDWLYH�EUDNLQJ�� UHTXLUH�RQO\�D����-
GD\�)5$�PDQGDWHG� LQVSHFWLRQ�F\FOH��HTXLSSHG�ZLWK� UH�
PRWH�GLDJQRVWLFV��DQG�HQJLQHHUHG�IRU�D�0HDQ�'LVWDQFH�
%HWZHHQ�)DLOXUH��0%')��UDWH�RI���������PLOHV�IRU�GUD�
PDWLFDOO\� LQFUHDVHG� UHOLDELOLW\�� 7KH� ILUVW� 0/-,,,V� DUH� H[�
SHFWHG�WR�EH�GHOLYHUHG�IRU�WHVWLQJ�E\�WKH�WKLUG�TXDUWHU�RI�
�����ZLWK�SDVVHQJHU�VHUYLFH�E\�PLG-�������(GLWRU¶V�1RWH�
E\�5RQDOG�<HH��:KLOH�WKH�0/-,,,�+\EULG�&RQVLVW�FRQFHSW�DS�
SHDUV�WR�EH�D�VRXQG�RQH��LW�LV�KRSHG�WKDW�D���-FDU�FRQVLVW�FDQ�
VWLOO� SURSHO� LWVHOI� RXW� RI� WKH�+XGVRQ�5LYHU� 7XQQHOV� �DOEHLW� DW�
UHGXFHG�VSHHGV��ZLWK�RQH�RI�WKH�SRZHU�FDUV�LQRSHUDWLYH��)URP�
P\�RSHUDWLRQV�H[SHULHQFH�DQG�EDFNJURXQG��ZKLOH�WKDW�VKRXOG�
EH� WKH�PLQLPDOO\�DFFHSWDEOH�SHUIRUPDQFH� OHYHO�RI� WKH�SRZHU�
FDUV��VXFK�D�WUDLQ�VKRXOG�EH�GHVLJQHG�WR�VWLOO�EH�DEOH�WR�OLPS�
LWV�ZD\�XS�WKH�WXQQHO�JUDGLHQWV�DW�SHUKDSV����PSK�DQG�RXW�WR�
VDIHW\� ZLWKRXW� VWDOOLQJ� RXW�� HYHQ� ZLWK� WZR� RI� LWV� SRZHU� FDUV�
GLVDEOHG��:LWKRXW�WKDW�PDUJLQ��D�IDLOXUH�RI�����RU�����RI�WKH�
IRXU�SRZHU� FDUV�RI� D�0/-,,,� FRQVLVW�ZRXOG� OHDYH�1-�7UDQVLW�
DOPRVW�DV�YXOQHUDEOH�WR�D�VWDOOHG�WUDLQ�LQ�WKH�WXQQHOV�DV�LW�FXU�
UHQWO\� LV� ZLWK� WKH� SXVK-SXOO� FRDFKHV� DQG� VLQJOH� ORFRPRWLYH�

�&RQWLQXHG�RQ�SDJH���� 

  Commuter and Transit Notes No. 360 
by Ronald Yee and Alexander Ivanoff 
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DUUDQJHPHQW�� ,W� LV� DOVR� TXHVWLRQDEOH� WKDW� MXVW� IRXU� WRLOHW�
³IDFLOLWLHV´�ZLOO�EH�VXIILFLHQW�IRU�������SDVVHQJHUV�RQ�WKH�UXQV�
EHWZHHQ� 7UHQWRQ� DQG� 1HZ� <RUN�� ZKLFK� DUH� RYHU� ���PLQXWHV�
ORQJ�� 3HUKDSV� WKHUH� PD\� EH� WZR� WRLOHWV� DW� HDFK� ³IDFLOLW\�´�
VLPLODU� WR�ZKDW� LV� VHHQ�RQ�PRVW�$PWUDN� WUDLQV�� EXW� WKDW�ZDV�
QRW� PDGH� FOHDU� LQ� WKH� SUHVV� UHOHDVH��� �5DLOZD\� $JH�� 'H�
FHPEHU���������� 
$V� SDUW� RI� WKH� HIIRUWV� E\� 1HZ� -HUVH\� *RYHUQRU� 3KLO�

0XUSK\�WR� WXUQ�1-�7UDQVLW�DURXQG��KH�DSSRLQWHG�IRUPHU�
07$� /RQJ� ,VODQG� 5DLO� 5RDG� 9LFH� 3UHVLGHQW� 5D\PRQG�
.HQQ\�DV�6HQLRU�9LFH�3UHVLGHQW�DQG�*HQHUDO�0DQDJHU��
1-�7UDQVLW�5DLO�2SHUDWLRQV�� �(GLWRU¶V�1RWH�E\�5RQDOG�<HH��
2YHU� WKH� SDVW� VHYHUDO� \HDUV�� /,55�� 0HWUR-1RUWK� 5DLOURDG��
DQG� QRZ� 1-� 7UDQVLW� KDYH� EHHQ� HQJDJHG� LQ� DQ� H[FKDQJH� RI�
PDQDJHPHQW� SHUVRQQHO� WR� EULQJ� LQ� IUHVK� LGHDV� LQ� WR� HDFK�
DJHQF\� DV� WKH\� DGGUHVV� D� PXOWLWXGH� RI� LVVXHV��� �1-� 7UDQVLW�
SUHVV�UHOHDVH��'HFHPEHU���������� 
0HPEHU� 5DQG\� *OXFNVPDQ� UHSRUWV� WKDW� 1-� 7UDQVLW¶V�

+RERNHQ� 7HUPLQDO� KDV� SODFHG� LQWR� VHUYLFH� EHWZHHQ�
7UDFNV���DQG����D�EUDQG�QHZ�LQIRUPDWLRQ�ERDUG�GLVSOD\�
LQJ��LQ�DOSKDEHWLFDO�RUGHU��HYHU\�VWDWLRQ�RQ�WKH�FRPPXWHU�
UDLO� V\VWHP� DQG� WKH� QH[W� +RERNHQ� GHSDUWXUH� ZLWK� DQ\�
FRQQHFWLQJ�WUDLQ�LQIRUPDWLRQ�WR�UHDFK�WKDW�VWDWLRQ��7KLV�LV�
VLPLODU�WR�ZKDW�1-�7UDQVLW�KDV�KDG�WR�WKH�OHIW�RI�WKH�WLFNHW�
ZLQGRZV�DW�WKH�6HYHQWK�$YHQXH�HQG�RI�1HZ�<RUN�3HQQ�
6WDWLRQ� IRU� \HDUV�� �5DQG\� *OXFNVPDQ�� 'HFHPEHU� ����
����� 

3$7+�DQQRXQFHG�WKDW�WKH�:RUOG�7UDGH�&HQWHU�VWDWLRQ�
ZLOO� EH� FORVHG� IRU� ��� ZHHNHQGV� GXULQJ� WKH� QH[W� WZR�
\HDUV��IURP�-DQXDU\�������WR�'HFHPEHU�������� LQ�RUGHU�
WR� UHSDLU�GDPDJH� WR� WKH�+XGVRQ�5LYHU�XQGHUZDWHU� WXQ�
QHOV�GDPDJHG�E\�IORRGZDWHUV�IURP�+XUULFDQH�6DQG\�DV�
ZHOO�DV�WR�UHLQIRUFH�WKH�LQIUDVWUXFWXUH�WR�EHWWHU�ZLWKVWDQG�
WKH�HIIHFWV�RI�IXWXUH�H[WUHPH�VWRUPV��6HUYLFH�VKXWGRZQV�
ZLOO� FRPPHQFH�DW�������$0�6DWXUGD\� DQG� HQG� WKH� IRO�
ORZLQJ�0RQGD\� DW� �� $0�� 'XULQJ� WKHVH� ZHHNHQG� VKXW�
GRZQV��VHUYLFH�RQ�WKH�1HZDUN-:RUOG�7UDGH�&HQWHU�/LQH�
ZLOO� WHUPLQDWH�DW�([FKDQJH�3ODFH�DQG�IUHH�WUDQVIHUV�ZLOO�
EH� RIIHUHG� WR� IHUU\� VHUYLFHV� WR� DQG� IURP� WKH�%URRNILHOG�
3ODFH� )HUU\� 7HUPLQDO�� 7KH� -RXUQDO� 6TXDUH-+RERNHQ-
��UG�6WUHHW�ZHHNHQG�VHUYLFH�ZLOO�FRQWLQXH�WR�RSHUDWH�LWV�
QRUPDO� ZHHNHQG� VHUYLFH� SDWWHUQ� DQG� KHDGZD\� GXULQJ�

WKHVH�RXWDJHV���VHFUHWQ\F�FRP��'HFHPEHU��������� 

,Q� DQ� XQH[SHFWHG�PRYH�� $PWUDN�PD\� NHHS� LWV� LFRQLF�
³IOLSERDUG´�WUDLQ�LQIRUPDWLRQ�VLJQ�ORFDWHG�LQ�WKH�PLGGOH�RI�
WKH� PDLQ� FRQFRXUVH� DW� 3KLODGHOSKLD¶V� ��WK� 6WUHHW� 6WD�
WLRQ��$PWUDN�KDG�SODQV�WR�UHSODFH�WKH�YLQWDJH�HOHFWURPH�
FKDQLFDO�GLVSOD\�ERDUG�ZLWK�D�QHZ�HOHFWURQLF�GLVSOD\��EXW�
D� ORFDO� 8QLWHG� 6WDWHV� 5HSUHVHQWDWLYH�� %UHQGDQ� %R\OH��
DSSHDUV�WR�KDYH�SHUVXDGHG�$PWUDN�WR�UHFRQVLGHU��:KHQ�
5HSUHVHQWDWLYH� %R\OH� SHUVRQDOO\� FRQWDFWHG� $PWUDN�
SUHVLGHQW�5LFKDUG�$QGHUVRQ��KH�DSSHDUHG�WR�EH�UHFHS�
WLYH�WR�WKH�LGHD�RI�UHWDLQLQJ�WKH�IOLSERDUG�DQG�XSJUDGLQJ�
LW� IRU�IXOO�FRQQHFWLYLW\�WR�WKH�UHVW�RI�WKH�SDVVHQJHU� LQIRU�
PDWLRQ�GLVSOD\V���SKLOO\�FRP�QHZV��'HFHPEHU���������� 
7KH� 1HZ� <RUN� 6WDWH� 'HSDUWPHQW� RI� 7UDQVSRUWDWLRQ�

DQQRXQFHG� WKDW� +RKO� ,QGXVWULDO� 6HUYLFHV� DQG� 6FUXIDUL�
&RQVWUXFWLRQ� KDYH� EHHQ� DZDUGHG� D� ������PLOOLRQ� FRQ�
WUDFW�WR�FRQVWUXFW�D�QHZ�LQWHUPRGDO�EXV�DQG�LQWHUFLW\�UDLO�
�$PWUDN��VWDWLRQ� IDFLOLW\� WR� UHSODFH� WKH�H[LVWLQJ���-\HDU-
ROG�([FKDQJH�6WUHHW�VWDWLRQ�LQ�GRZQWRZQ�%XIIDOR��,W�ZLOO�
DOVR�EH�FRQQHFWHG�WR�WKH�QHDUE\�1)7$�OLJKW�UDLO�OLQH�YLD�
FRYHUHG�ZDONZD\���5DLOZD\�7UDFN�DQG�6WUXFWXUHV��'H�
FHPEHU���������� 

7KH�)HGHUDO�5DLOURDG�$GPLQLVWUDWLRQ��)5$��RQ�1RYHP�
EHU� ���� ����� LVVXHG� D� ILQDO� UXOH� HVWDEOLVKLQJ� PRGHUQ��
SHUIRUPDQFH-EDVHG� VDIHW\� VWDQGDUGV� IRU� UDLOURDG� SDV�
VHQJHU� HTXLSPHQW�� 7KH� UXOH� UHLQIRUFHV� )5$¶V� FRPPLW�
PHQW�WR�VDIHW\�ZKLOH�UHSUHVHQWLQJ�RQH�RI�WKH�PRVW�VLJQLI�
LFDQW� HQKDQFHPHQWV� WR� WKH� QDWLRQ¶V� SDVVHQJHU� UDLO� GH�
VLJQ�VWDQGDUGV�LQ�D�FHQWXU\��7KH�UXOH�SDYHV�WKH�ZD\�IRU�
8�6��KLJK-VSHHG�SDVVHQJHU�WUDLQV�WR�VDIHO\�WUDYHO�DV�IDVW�
DV�����PLOHV�SHU�KRXU� �PSK���ZLWK� UHJXODWRU\�FRVW�VDY�
LQJV�RI�XS�WR������PLOOLRQ� 
7KH� ILQDO� UXOH� GHILQHV� D� QHZ� FDWHJRU\� RI� KLJK-VSHHG�

UDLO�RSHUDWLRQV�DQG�PDNHV�LW�SRVVLEOH�IRU�KLJK-VSHHG�UDLO�
WR� XWLOL]H� H[LVWLQJ� LQIUDVWUXFWXUH�� VDYLQJ� WKH� H[SHQVH� RI�
EXLOGLQJ� QHZ� UDLO� OLQHV�� 7KHVH� QHZ� ³7LHU� ,,,´� SDVVHQJHU�
WUDLQV�FDQ�RSHUDWH�RYHU�WKLV�VKDUHG�WUDFN�DW�FRQYHQWLRQDO�
VSHHGV��DQG�DV�IDVW�DV�����PSK�LQ�DUHDV�ZLWK�H[FOXVLYH�
ULJKWV-RI-ZD\�DQG�ZLWKRXW�JUDGH�FURVVLQJV� 
7KH�ILQDO�UXOH�DOVR�HVWDEOLVKHV�PLQLPXP�VDIHW\�VWDQG�

DUGV� IRU� WKHVH� WUDLQV�� IRFXVLQJ� RQ� FRUH�� VWUXFWXUDO�� DQG�
FULWLFDO� V\VWHP� GHVLJQ� FULWHULD�� )5$� HVWLPDWHV� WKDW� WKH�
UXOH� ZLOO� LPSURYH� VDIHW\� EHFDXVH� RI� H[SHFWHG� LPSURYH�
PHQWV�PDGH�E\�WKH�UDLOURDGV�WR�DFFRPPRGDWH�WKH�RSHU�
DWLRQ� RI� KLJK-VSHHG� UDLO� HTXLSPHQW� LQ� VKDUHG� ULJKWV-RI-
ZD\� 
3DVVHQJHU�WUDLQ�PDQXIDFWXUHUV�DFURVV�WKH�JOREH�KDYH�

XWLOL]HG� LQQRYDWLYH� GHVLJQ� DQG� WHVWLQJ� WHFKQLTXHV� IRU�
\HDUV�� LQFRUSRUDWLQJ� IHDWXUHV� VXFK� DV� FUDVK� HQHUJ\�
PDQDJHPHQW��8QGHU�)5$¶V� SUHYLRXV� SDVVHQJHU� HTXLS�
PHQW�UHJXODWLRQV��8�6��UDLO�FRPSDQLHV�KDYH�KDG� OLPLWHG�
SURFXUHPHQW�RSWLRQV�RU�KDYH�QHHGHG�WR�SHWLWLRQ�)5$�IRU�
ZDLYHUV�WR�XVH�WKHVH�QHZHU�WHFKQRORJLHV� 
7KH�ILQDO�UXOH�FRQWLQXHV�WR�GHILQH�7LHU�,�DV�WUDLQV�RSHU�

DWLQJ�LQ�VKDUHG�ULJKWV-RI-ZD\�DW�VSHHGV�XS�WR�����PSK��
DQG�LW�DOVR�DOORZV�VWDWH-RI-WKH-DUW��DOWHUQDWLYH�GHVLJQV�IRU�
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HTXLSPHQW�RSHUDWLQJ�DW�WKHVH�FRQYHQWLRQDO�VSHHGV��7LHU�
,,�WUDLQV�DUH�GHILQHG�DV�WKRVH�WUDYHOLQJ�EHWZHHQ����-����
PSK��DQ�LQFUHDVH�IURP�WKH�SUHYLRXV�����PSK�OLPLW��7KLV�
VXSSRUWV� D� FRPSHWLWLYH� RSHUDWLQJ� HQYLURQPHQW� IRU� 8�6��
FRPSDQLHV� VHHNLQJ� WR� RIIHU� WUDYHOHUV� PRUH� SDVVHQJHU�
UDLO�RSWLRQV��%\�HQDEOLQJ�WKH�XVH�RI�DGYDQFHG�HTXLSPHQW�
VDIHW\� WHFKQRORJLHV�� WKLV� ILQDO� UXOH� KHOSV� HOLPLQDWH� WKH�
QHHG�IRU�ZDLYHUV� 
7KH� ILQDO� UXOH� ZDV� GHYHORSHG� ZLWK� WKH� DVVLVWDQFH� RI�

WKH�(QJLQHHULQJ�7DVN�)RUFH� �(7)���XQGHU� WKH�DXVSLFHV�
RI�)5$¶V�5DLOURDG�6DIHW\�$GYLVRU\�&RPPLWWHH� �56$&���
�)HGHUDO�5DLOZD\�$GPLQLVWUDWLRQ�SUHVV�UHOHDVH��1RYHP�
EHU���������� 

7UDQVLW�SODQQHUV�DW�WKH�1LDJDUD�)URQWLHU�7UDQVSRUWDWLRQ�
$XWKRULW\��1)7$��KDYH�PDGH�PDMRU�FKDQJHV�WR�WKH�URXWH�
RI�0HWUR�5DLO¶V�SURSRVHG�H[WHQVLRQ� WR�$PKHUVW��KRSLQJ�
WR�VLJQLILFDQWO\�UHGXFH�WKH�OHQJWK�RI�LWV�XQGHUJURXQG�VHF�
WLRQ�DQG�H[SDQG�SRWHQWLDO�IRU�GHYHORSPHQW��7KH�UHYLVHG�
SODQV�ZLOO�VDYH������PLOOLRQ�E\�EXLOGLQJ�PRUH�RI�WKH�H[�
WHQVLRQ�DERYH�JURXQG� 
7KH� UHYLVHG� SURSRVDO� SODQV� QRZ� FDOOV� IRU� QRUWKERXQG�

WUDLQV�WR�H[LW�8QLYHUVLW\�6WDWLRQ�GLUHFWO\�WR�1LDJDUD�)DOOV�
%RXOHYDUG� UDWKHU� WKDQ� UXQQLQJ� EHQHDWK� %DLOH\� $YHQXH�
DV� SDUW� RI� WKH� DSSUR[LPDWHO\� VHYHQ-PLOH� H[WHQVLRQ�
SODQQHG� WR� WKH� 8QLYHUVLW\� DW� %XIIDOR¶V� 1RUWK� &DPSXV�
DQG�EH\RQG��,QVWHDG�RI�FRPLQJ�DERYH�JURXQG�WKURXJK�D�
SRUWDO�QHDU�1RUWKWRZQV�3OD]D�� QHZ�SODQV�FDOO� IRU� WUDLQV�
WR�WUDYHO�XQGHU�.HQPRUH�$YHQXH�WR�VXUIDFH�RQ�1LDJDUD�
)DOOV�%RXOHYDUG�MXVW�QRUWK�RI�.HQLOZRUWK�$YHQXH� 
2QH�RI�WKH�SURMHFWV�JRDOV�LV�WR�ERWK�VSXU�ORFDO�GHYHORS�

PHQW�DQG� WKH�8QLYHUVLW\�DW�%XIIDOR¶V�JRDOV�RI� OLQNLQJ� LWV�
WZR�FDPSXVHV�ZLWK�D���-PLQXWH�ULGH��&XUUHQW�SODQV�FDOO�
IRU�WKH�H[WHQVLRQ¶V�VXUIDFH�VHFWLRQ�WR�WUDYHO�YLD�WKH�PH�
GLDQ�RI�1LDJDUD�)DOOV�%RXOHYDUG�EHIRUH�WXUQLQJ�HDVW�RQWR�
0DSOH� 5RDG� DQG� WR� 8%
V� 1RUWK� &DPSXV�� 6WXGLHV� DOVR�
FRQWLQXH�WR�HYDOXDWH�H[WHQGLQJ�EH\RQG�8%�WR�WKH� LQWHU�
FKDQJH� RI� ,-���� DQG� $XGXERQ� 3DUNZD\�� ZKHUH� D� OLJKW�
PDLQWHQDQFH�DQG�VWRUDJH�\DUG�ZRXOG�EH�ORFDWHG� 
$����PLOOLRQ�VWXG\�VXSSRUWLQJ�WKH�1)7$¶V�DSSOLFDWLRQ�WR�

WKH� )HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ¶V� ³1HZ� 6WDUWV´� SUR�
JUDP� SUHGLFWHG� ����� ELOOLRQ� LQ� GHYHORSPHQW� DORQJ� WKH�
HQWLUH� URXWH� IURP�GRZQWRZQ� WR�$PKHUVW��DQ� LQFUHDVH� LQ�
GDLO\�ULGHUVKLS�IURP��������WR�DERXW��������WULSV��DQG�D�
����� PLOOLRQ� LQFUHDVH� LQ� QHDUE\� SURSHUW\� YDOXHV� WKDW�
ZRXOG� UDLVH� WD[� UHYHQXHV� ��� SHUFHQW� IRU� %XIIDOR� DQG�
$PKHUVW� 
1)7$�KRSHV� WR� FRPSOHWH� LWV�HQYLURQPHQWDO� VWXGLHV� LQ�

HDUO\� ������ IROORZHG� E\� D� GHVLJQ� SKDVH�� ,I� DOO� IXQGLQJ�
DQG�DSSURYDOV�DUH�REWDLQHG��FRQVWUXFWLRQ�FRXOG�VWDUW� LQ�
����� RU� ������ ,Q� WKH� PHDQWLPH�� WKH� $XWKRULW\� SODQV� D�
³UREXVW´� SXEOLF� SDUWLFLSDWLRQ� SURFHVV� RI� ZRUNVKRSV� IRU�
JRYHUQPHQWV�� EXVLQHVVHV�� UHVLGHQWV�� DQG� RWKHU� VWDNH�
KROGHUV��7KH�DXWKRULW\�KDV�DOVR�VHW�XS�D�SXEOLF�SDUWLFLSD�
WLRQ� ZHEVLWH� DW� ZZZ�1)7$0HWUR5DLO([SDQVLRQ�FRP��
�7KH�%XIIDOR�1HZV��1RYHPEHU���������� 

7KH�&7$�%RDUG�ZDV�H[SHFWHG�WR�DSSURYH�RQ�'HFHP�
EHU����������FRQWUDFWV�IRU�WKH�ODUJHVW�DQG�FRVWOLHVW�FRQ�
VWUXFWLRQ�SURMHFW�LQ�&7$�KLVWRU\��WKH�PDVVLYH������ELOOLRQ�
5HG�DQG�3XUSOH�/LQH�PRGHUQL]DWLRQ� 
7KH�%RDUG�DOVR� LV�H[SHFWHG� WR�DSSURYH�D�FRQWUDFW� IRU�

SUHOLPLQDU\� ZRUN� RQ� DQ� HYHQ� ODUJHU� SURMHFW�� WKH� SUR�
SRVHG������ELOOLRQ�H[WHQVLRQ�RI� WKH�5HG�/LQH� IURP���WK�
6WUHHW�WR����WK�6WUHHW� 
7KH�5HG�DQG�3XUSOH�/LQH�SURMHFW�ZLOO� UHEXLOG�VWDWLRQV��

EULGJHV��DQG�WUDFN�DORQJ�D�FHQWXU\-ROG�FRUULGRU�EHWZHHQ�
/DZUHQFH�DQG�%U\Q�0DZU�$YHQXHV�RQ�WKH�5HG�/LQH��WKH�
DJHQF\
V�EXVLHVW� OLQH��&7$�RIILFLDOV�VDLG��7KH�FRQVWUXF�
WLRQ�DOVR�ZLOO�LQFOXGH�D�FRQWURYHUVLDO�E\SDVV�WKDW�ZLOO�WDNH�
%URZQ� /LQH� WUDLQV� DERYH� 5HG� DQG� 3XUSOH� /LQH� WUDLQV�
QRUWK�RI�WKH�EXV\�%HOPRQW�VWDWLRQ��WKH\�VDLG� 
&RQVWUXFWLRQ� LV� H[SHFWHG� WR� VWDUW� LQ� WKH� IDOO� RI� ������

ZLWK�WKH�HQWLUH�SURMHFW�WR�EH�FRPSOHWHG�LQ������ 
&XUUHQWO\��%URZQ�/LQH� WUDLQV�KDYH� WR� FURVV� WKH� WUDFNV�

RI� RWKHU� OLQHV� EHIRUH� WKH\� FDQ� SURFHHG� QRUWK�� IRUFLQJ�
5HG� DQG�3XUSOH� /LQH� WUDLQV� WR�ZDLW�� 7KH�&7$� VD\V� WKH�
IO\RYHU� ZLOO� DOORZ� PRUH� WUDLQV� WR� UXQ� SHU� KRXU� RQ� WKH�
WKUHH� OLQHV�� FXWWLQJ� GHOD\V� DQG� RYHUFURZGLQJ� XS� DQG�
GRZQ�WKH�OLQH� 
7KH�&7$�GRHV�QRW�DW�WKLV�SRLQW�NQRZ�KRZ�LW�ZLOO�SD\�IRU�

WKH�H[WHQVLRQ�� 7UDQVLW� DJHQF\�KHDGV� DUH�SXVKLQJ� IRU� D�
VWDWH� FDSLWDO� ELOO� LQ� 6SULQJILHOG� WR� KHOS� SD\� IRU� QHZ� UDLO�
FDUV� DQG� RWKHU� LQIUDVWUXFWXUH� LPSURYHPHQWV�� 7KH� &7$�
DOVR�LV�H[SHFWHG�WR�VHHN�IHGHUDO�IXQGLQJ�IRU�WKH�SURMHFW��
�0DVV� 7UDQVLW� 0DJD]LQH� YLD� WKH� &KLFDJR� 7ULEXQH��
'HFHPEHU���������� 

7KH� &DO7UDLQ� %RDUG� DSSURYHG� WKH� H[HUFLVLQJ� RI� D�
�������PLOOLRQ�RSWLRQ�LQ�WKH������FRQWUDFW�ZLWK�6WDGOHU�WR�
SXUFKDVH� ��� PRUH� PXOWLOHYHO� (08V� IRU� WKH� &DO7UDLQ�
FRPPXWHU� OLQH�� WKH� IRUPHU� 6RXWKHUQ� 3DFLILF� FRPPXWHU�
OLQH�OLQNLQJ�6DQ�)UDQFLVFR�ZLWK�6DQ�-RVH��7KH�DGGLWLRQDO�
FDUV�ZLOO�SHUPLW� WKH����VL[-FDU�FRQVLVWV�DOUHDG\�RUGHUHG�
WR�EH�H[SDQGHG�WR�VHYHQ�FDUV�DV�ZHOO�DV�SURYLGH�DQ�DG�
GLWLRQDO� WKUHH� VHYHQ-FDU� VHWV� IRU� WKH� VHUYLFH�� 7KLV� LV� LQ�
UHVSRQVH� WR� ����� ULGHUVKLS� SURMHFWLRQV� RI� �������� YV��
WKH�SUHVHQW��������IRU�D�W\SLFDO�ZHHNGD\��7KH�ILUVW�FDUV�
DUH� DOUHDG\� EHLQJ� PDQXIDFWXUHG� DW� 6WDGOHU� 5DLO� 86$��
ORFDWHG�LQ�6DOW�/DNH�&LW\��8WDK��'HOLYHU\�RI�WKH�ILUVW�FRP�
SOHWH� WUDLQVHW� LV� H[SHFWHG� LQ� ODWH� ������ �5DLOZD\� $JH��
'HFHPEHU���������� 
7KH� ����� ELOOLRQ� 6DOHVIRUFH� 7UDQVED\� 7UDQVLW� &HQWHU��

ZKLFK�FORVHG�D�PHUH�VL[�ZHHNV�DIWHU�LW�RSHQHG�IRU�RSHU�
DWLRQ� LQ�$XJXVW�� ������PD\�VWD\� FORVHG� IRU�DQRWKHU� VL[�
PRQWKV� XQWLO� PLG-������ 7KH� PDVVLYH� IDFLOLW\� ZDV� WR�
VHUYH� DV� 6DQ� )UDQFLVFR¶V� QHZ� GRZQWRZQ� EXV� VWDWLRQ�
DQG�HYHQWXDO� LQWHUPRGDO� WUDQVLW� IDFLOLW\��RQFH� WUDFNV�DUH�
EXLOW� DQG� FRQQHFWHG� WR� DQ� HOHFWULILHG� &DO7UDLQ� DQG� WKH�
&DOLIRUQLD� KLJK-VSHHG� UDLO� OLQH� WR� /RV� $QJHOHV� DW� VRPH�
SRLQW� LQ� WKH� IXWXUH�� ,Q�DGGLWLRQ� WR� WKH� LQLWLDO� WZR�FUDFNHG�
EHDPV� GLVFRYHUHG� LQ� WKH� VWUXFWXUH� VSDQQLQJ� )UHPRQW�
6WUHHW�� IRUFLQJ� DQ� HPHUJHQF\� FORVXUH�� HQJLQHHUV� DQG�
PHWDOOXUJLFDO� H[SHUWV� DQG� FRQVXOWDQWV� IURP� DURXQG� WKH�
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ZRUOG�VWXG\LQJ�WKH�PHWDOOXUJ\�RI�WKRVH�DQG�RWKHU�EHDPV�
KDYH� H[SUHVVHG� FRQFHUQV� RYHU� WKH� LQWHJULW\� RI� PDQ\�
PRUH� VLPLODU� EHDPV�� $SSDUHQWO\�� WKHLU� PHWDOOXUJLFDO�
VWUHQJWK�ZDV�FRPSURPLVHG�E\�ZHOGLQJ�LVVXHV�GXULQJ�WKH�
SURFHVV�RI�FRQVWUXFWLQJ�WKH�EXLOGLQJ��2I�JUHDWHU�FRQFHUQ�
LV� WKH� SRVVLELOLW\� RI� PLFUR-IUDFWXUHV� LQ� WKHVH� EHDPV��
ZKLFK�FRXOG� UHVXOW� LQ� WKH�EHDPV�VKDWWHULQJ� LI� VXEMHFWHG�
WR�KLJK�VWUHVVHV�� IRU�H[DPSOH��GXULQJ�DQ�HDUWKTXDNH�� ,W�
LV� VXVSHFWHG� WKDW� WKH� VWUHVVHV� RQ� WKH� WZR� EHDPV� WKDW�
IDLOHG�ZHUH�JHQHUDWHG�E\�EXV�WUDIILF�ZLWKLQ� WKH�VWUXFWXUH�
RQFH� LW� RSHQHG� IRU� VHUYLFH�� )DEULFDWLQJ� HLWKHU� UHSODFH�
PHQW�EHDPV�RU�DGGLQJ�DGGLWLRQDO�UHLQIRUFLQJ�VWHHO�WR�WKH�
DIIHFWHG�DV�ZHOO�DV�VXVSHFW�EHDPV�FRXOG� WDNH�PRQWKV��
�6DQ�)UDQFLVFR�&KURQLFOH��'HFHPEHU���������� 

&RQVWUXFWLRQ� EHJDQ� 1RYHPEHU� ���� ����� RQ� WKH� 2U�
DQJH�&RXQW\�7UDQVSRUWDWLRQ�$XWKRULW\¶V��2&7$�����-PLOH�
VWUHHWFDU�SURMHFW�LQ�6DQWD�$QD��WKH�VDPH�GD\�WKH�SURMHFW�
ZDV� IXOO\� IXQGHG�� 7KH� )HGHUDO� 7UDQVLW� $GPLQLVWUDWLRQ�
VLJQHG�D�IXOO-IXQGLQJ�JUDQW�DJUHHPHQW�SURPLVLQJ�WR�VXS�
SO\������PLOOLRQ�LQ�IXQGV�IRU�FRQVWUXFWLRQ� 
&RPELQHG� ZLWK� RWKHU� IHGHUDO� IXQGV�� WKH� )7$� JUDQW�

SXVKHV�WKH�WRWDO�IHGHUDO�FRQWULEXWLRQ�WR�PRUH�WKDQ�KDOI�RI�
WKH�HVWLPDWHG������PLOOLRQ�LQ�WRWDO�FRVW� 
7KH�VWUHHWFDU�ZLOO�FDUU\�SDVVHQJHUV�EHWZHHQ�WKH�6DQWD�

$QD�5HJLRQDO� 7UDQVSRUWDWLRQ�&HQWHU�DQG� D� WUDQVLW� VWRS�
DW� +DUERU� %RXOHYDUG� LQ� *DUGHQ� *URYH�� UXQQLQJ� DORQJ�
6DQWD� $QD� %RXOHYDUG�� )RXUWK� 6WUHHW�� DQG� WKH� 3DFLILF�
(OHFWULF� ULJKW-RI-ZD\�� DFFRUGLQJ� WR� WKH� 2UDQJH� &RXQW\�
7UDQVSRUWDWLRQ� $XWKRULW\�� 7KDW� URXWH� ZLOO� FRQQHFW� WKH�
VWUHHWFDUV� WR� 2&7$¶V� EXVLHVW� EXV� URXWH�� DV� ZHOO� DV�
$PWUDN��0HWUROLQN�FRPPXWHU�UDLO��DQG�*UH\KRXQG� 
7KH� 2&7$� %RDUG� DSSURYHG� D� ������ PLOOLRQ� FRQWUDFW�

ZLWK� 6LHPHQV� ,QGXVWULHV� LQ�0DUFK� WR� EXLOG� YHKLFOHV� IRU�
WKH� URXWH��6L[�6LHPHQV�6���YHKLFOHV� �ZLWK� WZR�VSDUHV��
ZLOO� ZRUN� WKH� URXWH��PDNLQJ� ��� VWRSV� LQ� HDFK� GLUHFWLRQ�
DQG�UXQQLQJ�DW���-���PLQXWH�LQWHUYDOV��(DFK�YHKLFOH�FDQ�
FDUU\�DV�PDQ\�DV�����SHRSOH�DW�D�WLPH� 
7HVWLQJ� DQG� RSHUDWLRQV� DUH� VODWHG� WR� EHJLQ� LQ� ODWH�

�������5DLOZD\�$JH��'HFHPEHU��������� 

9,$�5DLO�&DQDGD�UHMHFWHG�WKH�SRVVLELOLW\�RI�SXUFKDVLQJ�
LWV�QHZ�IOHHW�IURP�%RPEDUGLHU�DV�WKH�FRPSDQ\�DZDUGHG�
6LHPHQV�&DQDGD�D�FRQWUDFW�RQ�'HFHPEHU����������IRU�
���QHZ� WUDLQVHWV� IRU� WKH�:LQGVRU-4XHEHF�&LW\�&RUULGRU�
VHUYLFHV��DW�WKH�SULFH�RI�&�����PLOOLRQ��86�����PLOOLRQ���
7KH� QHZ� WUDLQVHWV� DUH� EDVHG� RII� WKH� GHVLJQ� XVHG� E\�
%ULJKWOLQH�LQ�)ORULGD��DQG�E\�H[WHQVLRQ��WKH�GHVLJQ�VSHFL�
ILFDWLRQV� GUDZQ� XS� E\� D� FRPPLWWHH� RI� $$6+72�PHP�
EHUV��� 7KH� QHZ� SXVK-SXOO� WUDLQVHWV� ZLOO� EH� SRZHUHG� E\�
6LHPHQV� &KDUJHU� ORFRPRWLYHV�� ZLWK� SDVVHQJHU� FDU�
DPHQLWLHV�LQFOXGLQJ�/('�OLJKWLQJ��86%�SRUWV��ZLGH�VHDWV��
TXLHW�]RQHV��QHZ�LQWHULRU�GHVLJQ�HOHPHQWV��ELNH�VWRUDJH��
DQG�IOH[LEOH�OXJJDJH�VSDFH��9,$�KDV�RSWHG�IRU�D�VXSSRUW�
DJUHHPHQW� IURP� 6LHPHQV� IRU� ��� \HDUV�� ZRUWK� &������
PLOOLRQ�SHU�\HDU� 
9,$�5DLO�FXUUHQWO\�RSHUDWHV�VRPH�RI�WKH�ROGHVW�WUDLQV�LQ�

1RUWK�$PHULFD��ZLWK�PDQ\�RI�9,$¶V�UDLOFDUV�GDWLQJ�WR�WKH�
����V� DQG� D� WURXEOHVRPH� IOHHW� RI� 5HQDLVVDQFH� FDUV�
EXLOW� LQ� WKH�����V��0RVW�RI� WKH�FDUV�FXUUHQWO\� LQ�VHUYLFH�
DUH�QHDULQJ� WKH�HQG�RI� WKHLU� OLYHV��9,$�5DLO�ZLOO� UHWLUH�D�
SRUWLRQ� RI� LWV� FXUUHQW� IOHHW� VWDUWLQJ� ������ ZLWK� WKH� ILUVW�
6LHPHQV� WUDLQVHWV� VFKHGXOHG� WR� EH� SODFHG� LQWR� VHUYLFH�
LQ��������9,$�5DLO�&DQDGD�SUHVV�UHOHDVH��'HFHPEHU�����
������5DLOZD\�$JH��'HFHPEHU���������� 

7KH� 2QWDULR� JRYHUQPHQW� DQQRXQFHG� WKH� LQWURGXFWLRQ�
RI� D� GDLO\� ZHHNGD\� URXQG� WULS� E\� *2� 7UDQVLW� EHWZHHQ�
7RURQWR�DQG�1LDJDUD�)DOOV��2QWDULR�EHJLQQLQJ�-DQXDU\����
������ IRXU� \HDUV� DKHDG� RI� VFKHGXOH�� 0HWUROLQ[�� WKH�
DJHQF\� RSHUDWLQJ� *2� 7UDQVLW�� ZLOO� H[WHQG� DQ� H[LVWLQJ�
HTXLSPHQW� F\FOH� WR� SURYLGH� WKH� QHZ� VHUYLFH�� 7KH� WUDLQ�
ZLOO� GHSDUW� 1LDJDUD� )DOOV� DW� ����� $0�� VWRSSLQJ� DW� 6W��
&DWKHULQHV�RQ� LWV�ZD\� WR�7RURQWR�� ,Q� WKH�DIWHUQRRQ�� WKH�
H[LVWLQJ������30�WUDLQ�WR�:HVW�+DUERXU�ZLOO�EH�H[WHQGHG�
WR�1LDJDUD�)DOOV��DJDLQ�ZLWK�D�VWRS�DW�6W��&DWKHULQHV�RQ�
WKH�ZD\�� �2QWDULR�0LQLVWU\�RI�7UDQVSRUWDWLRQ��'HFHPEHU�
��������� 

7XQQHOLQJ�ZLOO�VRRQ�EHJLQ�RQ�WKH�ZHVWHUQ�H[WHQVLRQ�RI�
3DULV�5(5�/LQH�(��2Q�1RYHPEHU����������D�FHUHPRQ\�
ZDV� KHOG� WR� QDPH� WKH� WXQQHO� ERULQJ� PDFKLQH� �7%0��
ZKLFK�ZLOO�ERUH�WKH�VHFWLRQ�IURP�+DXVVPDQQ-6DLQW�/D]�
DUH�WR�/D�'HIHQVH��.QRZQ�DV�9LUJLQLH��WKH�*HUPDQ-EXLOW�
+HUUHQNQHFKW�PDFKLQH�KDV�D�GLDPHWHU�RI����PHWHUV�����
IHHW��DQG�ZHLJKV�������WRQV��PDNLQJ�LW�WKH�ODUJHVW�7%0�
HYHU�WR�RSHUDWH�LQ�)UDQFH��,W�ZLOO�ZRUN�DW�GHSWKV�UDQJLQJ�
IURP����WR����PHWHUV�D�GD\��������WR��������IHHW��DQG�LV�
DQWLFLSDWHG�WR�DGYDQFH�DQ�DYHUDJH�XS�WR����IHHW�D�GD\� 
/LQH�(�RULJLQDOO\�RSHQHG�LQ�-XO\��������GLYHUWLQJ�VRPH�

VHUYLFHV� SUHYLRXVO\� WHUPLQDWLQJ� DW� *DUH� GH� O¶(VW� DQG�
VHQGLQJ�WKHP�LQWR�D�FHQWHU�FLW\�WXQQHO�ZLWK�WZR�VWDWLRQV�
DW�0DJHQWD�DQG�+DXVVPDQQ-6DLQW�/D]DUH��7KH���-PLOH�
H[WHQVLRQ� WR� WKH� ZHVW� ZLOO� KDYH� QHZ� XQGHUJURXQG� VWD�
WLRQV� DW� 3RUWH� 0DLOORW� DQG� /D� 'HIHQVH�� WKHQ� HPHUJH�
DERYHJURXQG�WR�DEVRUE�WKH�61&)�OLQH�RXW�WR�0DQWHV-OD-
-ROLH�� ,W� ZLOO� WDNH� RYHU� 5(5� /LQH� $� VHUYLFHV� WR� 3RLVV\��
GLYHUWLQJ� XS� WR� ����RI� /LQH�$¶V� ����PLOOLRQ� GDLO\� ULGHUV�
DQG� EULQJLQJ�PXFK� QHHGHG� UHOLHI� WR� WKH� OLQH�� /LQH�(� LV�
VFKHGXOHG� WR� RSHQ� LQ� WZR� SKDVHV�� LQLWLDOO\� WR� 1DQWHUUH��
/D-)ROLH� LQ�������DQG� WKHQ� WR�0DQWHV-OD--ROLH�E\�������
�0HWUR�5HSRUW�,QWHUQDWLRQDO��'HFHPEHU��������� 
5$73�KDV�WDNHQ�GHOLYHU\�RI�WKH�ILUVW�VHW�RI�RYHUKDXOHG�

0)���FDUV�IRU�3DULV�0HWUR
V�/LQH����$UUDQJHG�DV�ILYH-FDU�
VHWV�� WKH� ILUVW� RI� WKH� VWHHO-ZKHHOHG� 0)��� FDUV� EHJDQ�
DUULYLQJ����\HDUV�DJR��DQG� WKH\�RSHUDWH�H[FOXVLYHO\�RQ�
/LQHV�������DQG�����,Q�DGGLWLRQ�WR�HOHFWULFDO�DQG�PHFKDQL�
FDO� XSJUDGHV�� WKH� UHKDELOLWDWHG� VHWV� DUH� UHFHLYLQJ� WKH�
QHZ� ,OH-GH-)UDQFH� 0RELOLWHV� OLYHU\� RI� OLJKW� EOXH�� ZKLWH��
DQG�PHWDOOLF� VLOYHU�� UHSODFLQJ� WKH�ZKLWH� DQG� MDGH� JUHHQ�
WKDW� KDV� EHHQ� LQ� XVH� VLQFH� WKH� 5$73
V� ODVW� PDMRU� UH�
EUDQGLQJ�LQ�WKH�HDUO\�����V��7KH�QHZ�FRORUV�DUH�EHFRP�
LQJ�PRUH�FRPPRQ�DFURVV�3DULV��DV� WKH\�DUH�DSSOLHG� WR�
DOO� QHZ� DQG� UHKDELOLWDWHG� UROOLQJ� VWRFN�� UHJDUGOHVV� RI�
RZQHU�RU�RSHUDWRU��ZLWK� WKH�DLP�RI�SUHVHQWLQJ�D�XQLILHG�

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 

&RPPXWHU�DQG�7UDQVLW�1RWHV 
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EUDQG� DQG� VLQJOH� SRLQW� RI� SXEOLF� DFFRXQWDELOLW\�� ,OH-GH-
)UDQFH�0RELOLWHV� IXQFWLRQV� LQ� D�PDQQHU� VLPLODU� WR�1HZ�
<RUN
V� 07$�� DV� WKH� SDUHQW� RUJDQL]DWLRQ� SURYLGLQJ� WKH�
ILQDQFLDO�DQG�ORJLVWLFDO�XPEUHOOD�RYHU�DOO�RI�WKH�WUDQVSRU�
WDWLRQ� SURYLGHUV� RI� 3DULV�� LQFOXGLQJ� 5$73�0HWUR�� 5(5��
WUDPV�DQG�EXVHV��DQG�61&)
V�5(5�DQG�7UDQVLOLHQ�VHU�
YLFHV� 
$OO� ��� WUDLQV� RI� /LQH� �� ZLOO� EH� RYHUKDXOHG� XQWLO� ������

ZKLFK�ZLOO�NHHS�WKHP�LQ�JRRG�UXQQLQJ�RUGHU�XQWLO�WKH�HDU�
O\� ����V�� ZKLFK� LV�ZKHQ� WKHLU� UHSODFHPHQWV� DUH� DQWLFL�
SDWHG� WR� DUULYH�� �,OH-GH-)UDQFH� 0RELOLWHV� ZHEVLWH�� 'H�
FHPEHU� ���� ����� DQG� 7UDQVSRUWSDULV�FDQDOEORJ�FRP��
'HFHPEHU���������� 
7KH�ODVW�RI�61&)
V�=�����(08V�ZHUH�RIILFLDOO\�UHWLUHG�

RQ�'HFHPEHU����PDUNLQJ�WKH�HQG�RI����\HDUV�RI�3DULVLDQ�
VHUYLFH�IRU� WKH�FODVV��.QRZQ�DIIHFWLRQDWHO\�DV�WKH��SHWLW�
JULV���OLWWOH�JUD\V���WKH�VWDLQOHVV�VWHHO�WUDLQV�ZHUH�EXLOW�E\�
&DUHO�HW�)RXFKH�LQ�WZR�EDWFKHV��WKH�ILUVW�LQWURGXFHG�EH�
WZHHQ� ����-�� DQG� WKH� VHFRQG� EHWZHHQ� ����-��� 3RZ�
HUHG� DW� ������ YROWV� G�F�� RYHUKHDG�� WKH\�ZHUH� DUUDQJHG�
DV�IRXU-FDU�VHWV��ZLWK�D�GULYLQJ�PRWRU�FDU��WZR�LQWHUPHGL�
DWH�WUDLOHUV��DQG�D�GULYLQJ�WUDLOHU��8S�WR� WKUHH�VHWV�FRXOG�
EH�FRXSOHG� WR� IRUP�D���-FDU� WUDLQ�DQG�VHWV�ZHUH�RFFD�
VLRQDOO\�VKRUWHQHG�ZLWK�WKH�UHPRYDO�RI�RQH�RU�ERWK�LQWHU�
PHGLDWH�WUDLOHUV� 
7KH� =����� WUDLQV� ZHUH� OLPLWHG� WR� WKH� �����-YROW� G�F��

QHWZRUN� RI� OLQHV� RQ� WKH� OHIW� EDQN� RI� WKH� 6HLQH�� DQG� LQ�
�����WKH\�LQDXJXUDWHG�5(5�/LQH�&��SURYLGLQJ�WKH�PDLQ�
VWD\�RI�VHUYLFHV�WR�WKH�VRXWKZHVW�DQG�VRXWKHDVW�RI�3DULV�
XQWLO� WKH� PLG-����V�� ZKHQ� WKH\� ZHUH� MRLQHG� E\� &ODVV�
=����� EL-OHYHOV� �DOVR� ������ YROWV��� IROORZHG� E\� GXDO-
YROWDJH�&ODVV�=�����EL-OHYHOV� WR� VHUYH� /LQH�&
V� H[WHQ�
VLRQ� LQWR�������-YROW�D�F�� WHUULWRU\� LQ� WKH�QRUWKZHVW�VXE�
XUEV� $�WRWDO�RI�����=�����FDUV�ZHUH�EXLOW��DQG�LQ�UHFHQW�
\HDUV�WKH�ODVW�VXUYLYRUV�ZHUH�OLPLWHG�WR�PRVWO\�7UDQVLOLHQ�
/LQH�5�VHUYLFHV�RSHUDWLQJ�RXW�RI�3DULV�*DUH�GH�/\RQ�WR�
0RQWHUHDX� 7KH\�DUH�EHLQJ�UHSODFHG�E\����%RPEDUGLHU�
5HJLR� �1� HLJKW-VHFWLRQ� DUWLFXODWHG� EL-OHYHO� (08V� —�
&ODVV� =������—� WDNLQJ� RYHU�5(5� /LQH� '� DQG� /LQH�5�
VHUYLFHV� WR� WKH� VRXWKHDVW� 7KH� ILQDO� =����� VHW�� ������
KDG� EHHQ� LQ� VHUYLFH� VLQFH� )HEUXDU\� ��� ������
�7UDQVSRUWSDULV�FDQDOEORJ�FRP��'HFHPEHU��������� 
,Q� WKH� 1RYHPEHU�� �����%XOOHWLQ� ZH� UHSRUWHG� RQ� WKH�

LPSURYHG�SHGHVWULDQ� OLQNDJHV�EHWZHHQ� WKH�3DULV� WHUPL�
QDOV�*DUH�GH� O
(VW�DQG�*DUH�GX�1RUG��ZKLFK�ZLOO�FXOPL�
QDWH� LQ� D� QHZ� XQGHUJURXQG� SDVVDJHZD\� EHWZHHQ� WKH�
WZR�VWDWLRQV��,W�VKRXOG�EH�QRWHG�WKDW�*DUH�GX�1RUG��EXLOW�
LQ������� LV� LWVHOI�DERXW� WR�XQGHUJR�D�VLJQLILFDQW�UHQRYD�
WLRQ�DQG�H[SDQVLRQ��PXFK�QHHGHG�WR�FRSH�ZLWK���������
FXUUHQW�GDLO\�XVHUV��H[SHFWHG�WR�LQFUHDVH�WR���������E\�
�����DQG���������E\������� 
$W�D�FRVW�RI�¼����PLOOLRQ��WKHUH�DUH�VHYHUDO�PDMRU�SUR�

MHFW� HOHPHQWV�� 7KH� HDVWHUQ� IODQN� RI� WKH� VWDWLRQ� ZLOO� EH�
FRPSOHWHO\� WUDQVIRUPHG�ZLWK� WKH� FRQVWUXFWLRQ� RI� D� QHZ�
GHSDUWXUH� KDOO� LQ� DQ� DUHD� FXUUHQWO\� RFFXSLHG� E\� D� EXV�
VWDWLRQ��ZKLFK�ZLOO�EH�UHORFDWHG��7KH�QHZ�KDOO�ZLOO�HVVHQ�
WLDOO\� HQODUJH�DQ�H[LVWLQJ�DQQH[�ZKLFK�DEXWV� WKH�VRXWK�

HDVW� FRUQHU�RI� WKH� KHDGKRXVH��H[SDQGLQJ� LW� QRUWKZDUG��
7KH�GHSDUWXUH�KDOO�ZLOO�KDYH�D�QHZ�VWUHHW�HQWUDQFH�IURP�
WKH�DGMRLQLQJ�5XH�GX�)DXERXUJ�6DLQW-'HQLV��QHZ�KLJK-
HQG� UHWDLO� DQG� IRRG� HVWDEOLVKPHQWV� �VWDQGDUG� SUDFWLFH�
QRZ� DW� WKH� ZRUOG
V� JUHDW� UDLO� VWDWLRQV��� DQG� ZLOO� IHDWXUH�
HQHUJ\� VDYLQJ� PHDVXUHV�� LQFOXGLQJ� D� JUHHQ� URRI�� 7KH�
ZRUN� ZLOO� DOVR� FUHDWH� DGGLWLRQDO� RSHQLQJV� DQG� YHUWLFDO�
FLUFXODWLRQ�GRZQ�WR� WKH�VXEWHUUDQHDQ�5(5�VWDWLRQ�PH]�
]DQLQH��ORFDWHG�GLUHFWO\�XQGHUQHDWK�WKH�FXUUHQW�EXV�SODW�
IRUPV��� LPSURYLQJ� WKH� WUDQVLWLRQ� EHWZHHQ� WKH�5(5� DQG�
WKH� HDVWHUQPRVW� VXEXUEDQ� SODWIRUPV� RQ� WKH� VWDWLRQ¶V�
JURXQG�OHYHO�PDLQ�FRQFRXUVH�� 
,W� VKRXOG� EH� QRWHG� WKDW� WKH� DIRUHPHQWLRQHG� DQQH[� LV�

RQO\� ��� \HDUV� ROG�� EXLOW� LQ� FRQMXQFWLRQ� ZLWK� WKH� �����
RSHQLQJ�RI�WKH�DGMDFHQW�5(5�/LQH�(�0DJHQWD�VWDWLRQ�WR�
HQDEOH� WUDQVIHUV� WR� WKH� H[LVWLQJ� 5(5� /LQHV� %�� '� DQG�
0HWUR�/LQHV�������DQG����7KH�DQQH[�UHFWLILHG�DQ�LQH[FXV�
DEOH�PLVWDNH� FRPPLWWHG� LQ� WKH� ����V�� ZKHQ� DQ� DWWUDF�
WLYH� JODVV� DQG� VWHHO� SDYLOLRQ� KDOO� GDWLQJ� IURP� WKH� VWD�
WLRQ¶V� H[SDQVLRQ� LQ� ����� ZDV� VDFULILFHG� IRU� D� SDUNLQJ�
JDUDJH��7KH�JDUDJH
V�UHPRYDO��DORQJ�ZLWK�WKH�5(5��DQG�
WKH�VWDUW�RI�KLJK-VSHHG�VHUYLFHV�WR�/RQGRQ�DQG�$PVWHU�
GDP�� DOO� KHOSHG� SDYH� WKH� ZD\� IRU� WKH� VWDWLRQ
V� UHFHQW�
UHVXUJHQFH�� 
5LVLQJ�IURP�WKH�QHZ�GHSDUWXUH�KDOO�ZLOO�EH�D�QHZ�RYHU�

KHDG�JODVV-HQFORVHG�SHGHVWULDQ�EULGJH�WKDW�ZLOO�EH�EXLOW�
MXVW�RXWVLGH�WKH�KLVWRULF�WUDLQVKHG��VSDQQLQJ�WKH�QRUWKHUQ�
HQG�RI�DOO� WKH�PDLQ�SODWIRUPV��7KLV� LV�D�SUHVVLQJ�QHHG��
DV� WKH� H[LVWLQJ� SDVVDJHZD\� WUDYHUVLQJ� EHORZ� WKH� SODW�
IRUPV�� WKRXJK� UHFHQWO\� ZLGHQHG�� KDV� DOUHDG\� UHDFKHG�
FDSDFLW\�� 2ULJLQDOO\� HQYLVLRQHG� DV� D� ODUJH� DHULDO� FRQ�
FRXUVH�� WKH� EULGJH�ZLOO� QRZ� EH� D� VLPSOHU�� VFDOHG� GRZQ�
GHVLJQ�GXH� WR�FRQVWUXFWLRQ�FRPSOH[LWLHV��8SRQ�FRPSOH�
WLRQ�� D� FRPSOHWH� VHSDUDWLRQ� RI� SDVVHQJHU� IORZ� ZLOO� EH�
LPSOHPHQWHG�� ZLWK� DOO� DUULYDOV� GLUHFWHG� WR� H[LW� LQWR� WKH�
PDLQ� FRQFRXUVH�� DQG� DOO� GHSDUWXUHV� XWLOL]LQJ� WKH� QHZ�
EULGJH�� 
7KH�ZHVWHUQ�IODQN�RI�WKH�VWDWLRQ��WKH�(XURVWDU�WHUPLQDO��

ZLOO�EH�H[SDQGHG�E\�EXLOGLQJ�D�ODUJH�JODVV�HQFORVXUH�RXW�
RYHU�WKH�WD[L�GULYHZD\�DGMDFHQW�WR�WKH�VWDWLRQ¶V�ZHVWHUQ�
IDoDGH��FUHDWLQJ�DQ�DUFDGH-OLNH�VSDFH��$Q�DGMDFHQW�KLV�
WRULF�61&)�RIILFH�EXLOGLQJ��RULJLQDOO\�EXLOW�E\�WKH�&KHPLQ�
GH�IHU�GX�1RUG��ZLOO�EH�FRQYHUWHG�LQWR�D�ERXWLTXH�KRWHO�� 
$GGLWLRQDO� SXEOLF� UHDOP� DQG� ODQGVFDSLQJ� LPSURYH�

PHQWV�ZLOO�EH�LPSOHPHQWHG��VXFK�DV�WKH�SODQWLQJ�RI�ERWK�
LQGRRU�DQG�RXWGRRU�YHJHWDWLRQ��DQG� LQ�DOO� OLNHOLKRRG� WKH�
VWUHHW�GLUHFWO\�LQ�IURQW�RI�WKH�KHDGKRXVH�IDoDGH��WKH�5XH�
GX�'XQNHUTXH��ZLOO� EH� SHUPDQHQWO\� FORVHG� WR� YHKLFXODU�
WUDIILF�DQG�FRQYHUWHG� LQWR�D� ODUJH�SHGHVWULDQ�SOD]D�� ,W� LV�
KRSHG� WR� FRPSOHWH� DOO� RI� WKH� DIRUHPHQWLRQHG� ZRUN� LQ�
WLPH�IRU�WKH������2O\PSLFV�*DPHV�WR�EH�KRVWHG�E\�3DU�
LV�� 
*DUH� GX� 1RUG� LV� QRW� RQO\� (XURSH
V� EXVLHVW� WUDLQ� VWD�

WLRQ��EXW�DOVR�RQH�RI�WKH�EXVLHVW�LQ�WKH�ZRUOG��VXUSDVVHG�
RQO\�E\�D�IHZ�VWDWLRQV�LQ�-DSDQ��7KLV�SURMHFW�ZLOO�IXUWKHU�
FHPHQW� WKH� VWDWLRQ¶V� VWDWXV� DV� D� SUHPLHU� WUDLQ� VWDWLRQ�
DQG� DQ� H[FHSWLRQDO� SXEOLF� SODFH�� �7RGD\
V� 5DLOZD\V�
(XURSH�� 6HSWHPEHU�� ������ )UHQFK� 5DLOZD\V� 6RFLHW\�

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 

&RPPXWHU�DQG�7UDQVLW�1RWHV 
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ZHEVLWH�� $XJXVW� ����� QHZV�
ZZZ�IUHQFKUDLOZD\VVRFLHW\�RUJ��5DLOZD\�*D]HWWH� ,QWHU�
QDWLRQDO�ZHEVLWH��-XO\��������� 

$OVWRP� GHOLYHUHG� WKH� ILUVW� RI� ���&LWDGLV� ;��� FRPSDFW�
/59V�IRU�$YLJQRQ�RQ�'HFHPEHU����������DIWHU�D�WKUHH-
GD\� MRXUQH\� IURP�/D�5RFKHOOH��ZKHUH� WKH�/59�ZDV�GH�
VLJQHG�DQG�EXLOW��ZLWK� WKH�WUDPV�GXH�WR�HQWHU�VHUYLFH� LQ�
VXPPHU� ������ 7KH� ��-PHWHU-ORQJ� WUDPV� DUH� HTXLSSHG�
ZLWK�IRXU�GRXEOH�GRRUV�RQ�HDFK�VLGH�DQG�KDYH�FDSDFLW\�
IRU�����SDVVHQJHUV� 
7KH�&LWDGLV�;���FRPSDFW�IHDWXUHV������/('�OLJKWLQJ��

ODUJH�ZLQGRZV�FRYHULQJ�����RI�WKH�WUDP��LV�HQHUJ\�HIIL�
FLHQW��DQG�LV�XS�WR�����UHF\FODEOH� 
,Q�0D\�� ������ *UHDWHU� $YLJQRQ� &RXQFLO� DQG� 7HFHO\V��

WKH� ORFDO� JRYHUQPHQW-RZQHG� FRPSDQ\� UHVSRQVLEOH� IRU�
WUDQVSRUW� RSHUDWLRQ�� VHOHFWHG� D� FRQVRUWLXP� RI� 1*(�
*URXS¶V�762�VXEVLGLDU\��*XLQWROL��(+73��$JLOLV��DQG�$O�
VWRP� IRU� FRQVWUXFWLRQ� RI� WKH� OLQH�� 7KH� SURMHFW� LQFOXGHV�
LQVWDOOLQJ�����NLORPHWHUV�RI�FLYLO� LQIUDVWUXFWXUH�������NLOR�
PHWHUV�RI�WUDFN��HLJKW�WUDFN�WXUQRXWV�����VWDWLRQV��DQG�D�
PDLQWHQDQFH�IDFLOLW\� 
7KH� WUDPZD\� LV�H[SHFWHG� WR�VWDUW�RSHUDWLRQV� LQ�-XQH��

������ �,QWHUQDWLRQDO� 5DLOZD\� -RXUQDO�� 'HFHPEHU� ����
����� 

7KH�*RYHUQPHQW�RI�8SSHU�%DYDULD�KDV�DSSURYHG� WKH�
ILUVW�$YHQLR�7=�/59V�IRU�XVH�RQ�WKH�0XQLFK�OLJKW�UDLO�QHW�
ZRUN��ZLWK� WKH�/59V�FRPLQJ� LQWR�VHUYLFH�RQ�'HFHPEHU�
���������� 
09*�DZDUGHG�6LHPHQV�D� FRQWUDFW� LQ� ����� WR� VXSSO\�

��� ORZ-IORRU�/59V�ZLWK�RSWLRQV� IRU�XS� WR�����DGGLWLRQDO�
YHKLFOHV�� 7KH� RUGHU� FRPSULVHV� QLQH� WZR-VHFWLRQ�� QLQH�
WKUHH-VHFWLRQ��DQG�IRXU�IRXU-VHFWLRQ�$YHQLR�YHKLFOHV� 
7KH� IRXU-VHFWLRQ�DQG� ILYH� WZR-VHFWLRQ�/59V�KDYH� HQ�

WHUHG�VHUYLFH��ZKLOH� WKH� UHPDLQLQJ����/59V�DUH�XQGHU�
JRLQJ� WKH� FRPPLVVLRQLQJ� DQG� DSSURYDO� SURFHVV�� 7KH�
WZR-VHFWLRQ�YHKLFOHV��ZKLFK�ZLOO�LQLWLDOO\�EH�XVHG�RQ�/LQH�
����ZLOO�LQ�IXWXUH�EH�FRQQHFWHG�WR�WKH�WKUHH-VHFWLRQ�/59V�
GXULQJ�ZHHNGD\V�WR�LQFUHDVH�FDSDFLW\� 
7KLV�LV�WKH�VHFRQG�EDWFK�RI�$YHQLRV�RUGHUHG�E\�09*��

IROORZLQJ� DQ� LQLWLDO� JURXS� RI� HLJKW� IRXU-VHFWLRQ� YHKLFOHV��
ZKLFK�HQWHUHG�VHUYLFH�RQ�/LQH����LQ������ 
7KH�ODWHVW�$YHQLR�/59V�KDYH�D�VOLJKWO\�GLIIHUHQW�IURQW-

HQG� GHVLJQ� FRPSDUHG� ZLWK� WKH� SUHYLRXV� YHUVLRQ�� ZLWK�
GRRUV�WKDW�FDQ�EH�FORVHG�E\�WKH�GULYHU�DQG�IODVKLQJ�/('�
OLJKWV� ZKLFK� DOHUW� SDVVHQJHUV�� 7KH� YHKLFOHV� DUH� DOVR�
HTXLSSHG�ZLWK�PRUH� KDQGUDLOV�� LQWHUFRPV� RQ� WKH� GRRUV�
WR�FRPPXQLFDWH�ZLWK�WKH�GULYHU��UHSRVLWLRQHG�SDVVHQJHU�
LQIRUPDWLRQ�V\VWHPV�IRU�EHWWHU�YLVLELOLW\��DQG�ZLGHU�JDQJ�
ZD\V� 
7KH� YHKLFOHV� DUH� GHVLJQHG� WR� EH� ILWWHG� ZLWK� EDWWHULHV�

IRU� FDWHQDU\-IUHH� RSHUDWLRQ� DORQJ� WKH� SODQQHG� OLQH�
WKURXJK� WKH� (QJOLVK� *DUGHQ�� �,QWHUQDWLRQDO� 5DLOZD\�
-RXUQDO��'HFHPEHU���������� 

8OP� FHOHEUDWHG� WKH� RSHQLQJ� RI� WKH� QHZ� ��-NLORPHWHU�

PHWHU-JDXJH�WUDP�/LQH���RQ�'HFHPEHU����������WKH�GD\�
EHIRUH�WKH�OLQH�FDPH�LQWR�VHUYLFH�ZLWK�WKH�LQWURGXFWLRQ�RI�
WKH�QHZ�(XURSHDQ�WLPHWDEOH�RQ�'HFHPEHU���� 
/LQH��� OLQNV�6FLHQFH�3DUN� LQ� WKH�QRUWKZHVW�RI� WKH�FLW\�

ZLWK�WKH�PDLQ�VWDWLRQ�DQG�.XKEHUJ�LQ�WKH�VRXWKZHVW� 
7KH� RSHQLQJ� DOVR�PDUNHG� WKH� FRPSOHWLRQ� RI� RSHUDWRU�

6:8� 9HUNHKU¶V� RUGHU� IURP� 6LHPHQV� IRU� ��� DUWLFXODWHG�
$YHQLR�0�WUDPV��WKH�ILUVW�$YHQLR�IOHHW�HTXLSSHG�ZLWK�WKH�
³6LHPHQV� 7UDP� $VVLVWDQW´� FROOLVLRQ� ZDUQLQJ� V\VWHP��
ZKLFK� ZLOO� EH� XVHG� RQ� /LQHV� �� DQG� ��� 7KH� ILUVW� WUDPV�
IURP�WKH�RUGHU�ZHUH�GHOLYHUHG�RQ�$SULO���������� 
7KH�FROOLVLRQ�ZDUQLQJ�V\VWHP�DOHUWV� WKH�WUDP�GULYHU�RI�

FULWLFDO� VLWXDWLRQV� ZLWK� WKH� KHOS� RI� OLGDU� DQG� UDGDU� VHQ�
VRUV��KHOSLQJ�WR�DYRLG�DFFLGHQWV� 
7KH�¼����PLOOLRQ� OLQH�ZDV�SDUWLDOO\� IXQGHG�ZLWK�D�¼���

PLOOLRQ� JUDQW� IURP� *HUPDQ\¶V� )HGHUDO� 0LQLVWU\� RI�
7UDQVSRUW� DQG�'LJLWDO� ,QIUDVWUXFWXUH� �%09,��� 7KH� OLQH� LV�
H[SHFWHG�WR�FDUU\�������SDVVHQJHUV�D�GD\��WDNLQJ�������
FDUV�RII�WKH�URDG���,QWHUQDWLRQDO� 5DLOZD\� -RXUQDO��'H�
FHPEHU���������� 

7KH� ILUVW� &ODVV� '� )OH[LW\� WUDPV� IRU� 9LHQQD� SXEOLF�
WUDQVSRUW�RSHUDWRU�:LHQHU�/LQLHQ�EHJDQ�VHUYLFH�RQ�/LQH�
���RQ�'HFHPEHU���������DIWHU� UHFHLYLQJ�DSSURYDO� IURP�
DXWKRULWLHV�IROORZLQJ�WHVW�UXQV� 
7ZR� RI� WKH� ORZ-IORRU� /59V� KDYH� EHHQ� GHOLYHUHG� E\�

%RPEDUGLHU�DQG�ZHUH�XVHG�IRU�WKH�WULDOV��6HULHV�SURGXF�
WLRQ�DOVR�KDV�VWDUWHG��ZLWK�GHOLYHU\�GXH�WR�EHJLQ�LQ�-DQX�
DU\�������DW�D�UDWH�RI�RQH�WUDP�SHU�PRQWK��$�WRWDO�RI�����
WUDPV�DUH�RQ�RUGHU�ZLWK�DQ�RSWLRQ�IRU�DQRWKHU���� 
7KH� QHZ� WUDPV�ZLOO� EH� EDVHG� DW� )DYRULWHQ� 'HSRW� IRU�

XVH�RQ�/LQHV�'������������DQG�����)ROORZLQJ�WKH�GHOLYHU\�
RI�&ODVV�'V��:LHQHU�/LQLHQ�ZLOO�EH�DEOH�WR�ZLWKGUDZ�WKH�
UHPDLQLQJ� FODVV� (�� DQG� (�� KLJK-IORRU� WUDPV��
�,QWHUQDWLRQDO�5DLOZD\�-RXUQDO��'HFHPEHU��������� 

3ODQV�IRU�D�PHWUR�QHWZRUN�IRU�7HO�$YLY�ZHUH�DQQRXQFHG�
RQ�'HFHPEHU�����������7KH�PHWUR�QHWZRUN�LV�HVWLPDWHG�
WR�FRVW�EHWZHHQ�6KHNHOV����-����ELOOLRQ��86�����-������
ELOOLRQ�� ZLWK� PRUH� WKDQ� ���� NLORPHWHUV� RI� XQGHUJURXQG�
OLQHV�DQG�PRUH�WKDQ�����VWDWLRQV��5LGHUVKLS�LV�HVWLPDWHG�
DW�����PLOOLRQ�SDVVHQJHUV�D�GD\�DQG�����PLOOLRQ�D�\HDU��
ZLWK�WUDLQV�RSHUDWLQJ�ZLWK�D�KHDGZD\�RI��-��PLQXWHV� 
7KH�PHWUR�QHWZRUN�ZLOO�EH�EXLOW�LQ�DGGLWLRQ�WR�WKH�WKUHH�

OLJKW�UDLO�OLQHV�FXUUHQWO\�XQGHU�FRQVWUXFWLRQ� 
7KH� ILUVW� ��-NLORPHWHU� QRUWK-VRXWK� OLQH� ZLOO� VHUYH� WKH�

FLWLHV�RI�5DDQDQD��+HU]OL\D��5DPDW�+DVKDURQ��.IDU�6D�
ED�� +RG� +DVKDURQ�� 7HO� $YLY�� %DW� <DP�� +RORQ�� 5LVKRQ�
/H]LRQ�� 1HVV� =LRQD� �� 5HKRYRW�� %HHU� <DDNRY�� 5DPOH��
DQG�/RG��DV�ZHOO�DV�IXWXUH�GHYHORSPHQW�DUHDV��LQFOXGLQJ�
,0,��6KDURQ�-XQFWLRQ��*OLORW�-XQFWLRQ��+RORQ��DQG�7]ULILQ� 
7KH�VHFRQG���-NLORPHWHU�HDVW-ZHVW� OLQH�ZLOO�VHUYH� WKH�

FLWLHV�RI�5RVK�+D¶D\LQ��3HWDK�7LNYD��5DPDW�*DQ��*LYDWD�
\LP��DQG�7HO�$YLY��DV�ZHOO�DV�IXWXUH�GHYHORSPHQW�DUHDV�
LQFOXGLQJ�WKH�6LUNLQ�DUHD� 
7KH�WKLUG���-NLORPHWHU�OLQH�LV�D�VHPL-FLUFOH�OLQH�WKDW�ZLOO�

FRQQHFW� WKH� QHWZRUN� DQG� ZLOO� VHUYH� WKH� FLWLHV� RI� %DW�
<DP��+RORQ��$]RU��2U�<HKXGD��*LYDW�6KPXHO��3HWDK�7LN�

�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�RQ�SDJH���� 

&RPPXWHU�DQG�7UDQVLW�1RWHV 
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7+5((�,6/$1'6�2)�,7$/< 
E\�-DFN�0D\ 

�&RQWLQXHG�IURP�'HFHPEHU�������LVVXH� 
�3KRWRJUDSKV�E\�WKH�DXWKRU� 

6$785'$<��$35,/����&217,18('� 
/DVW� PRQWK¶V� LQVWDOOPHQW� HQGHG� XSRQ� P\� DUULYDO� DW�

6DQWD�/XFLD� DW� ������ 0\�DUUDQJHPHQW�ZLWK�&ODUH�ZDV�
WKDW�,�ZRXOG�PHHW�KHU�DW�3LD]]D�6DQ�0DUFR�DW�������VR�,�
KDG�D�PHUH����KRXUV�WR�GR�P\�ZRUN��3OXV�,�KDG�DQRWKHU�
WUDQVLW�RSHUDWLRQ�WR�ULGH�RQ�WRS�RI�WKH�/RKU�WUDPZD\��6R�
DIWHU�,�ZDONHG�GRZQ�WR�3LD]]DOH�5RPD��DW�WKH�HQG�RI�WKH�
FDXVHZD\� IURP� WKH�PDLQODQG� ZKHUH� WKH� WUDPZD\� QRZ�
EHJLQV�� ,� WRRN� D� VOLJKW� GHWRXU� WR� ULGH� 9HQLFH
V� SHRSOH�
PRYHU� 
7KH� VKRUW�� KDOI-PLOH� 'RSSOHPD\U� HOHYDWHG� FDEOH� OLQH�

FRQQHFWV� WKH�KLVWRULF� JDWHZD\� RI�9HQLFH�ZLWK� LWV� FUXLVH�
VKLS� WHUPLQDO�� DQG� KDV� DQ� LQWHUPHGLDWH� VWRS� DW� D� KXJH�
SDUNLQJ�ORW�RQ�WKH�PDQ-PDGH�LVODQG�RI�7URQFKHWWD� (YHU\�
��RU����PLQXWHV� WZR�FDUV� UXQ�EDFN�DQG� IRUWK�SXOOHG�E\�
FDEOHV�� VLPLODU� WR� WKH� SHRSOH� PRYHUV� FRQQHFWLQJ� 2DN�
ODQG� $LUSRUW� ZLWK� %$57� DQG� DW� 7RURQWR� $LUSRUW� /LNH�
PDQ\�IXQLFXODUV��WKH�OLQH��ZKLFK�ZDV�RSHQHG�LQ�������LV�
VLQJOH-WUDFN� ZLWK� D� SDVVLQJ� VLGLQJ�� LQ� WKLV� FDVH� DW� WKH�
LQWHUPHGLDWH� VWDWLRQ� ,W� LV� DXWRPDWHG� DQG� KDV� HOHYDWRU-
VW\OH�GRRUV�SUHYHQWLQJ�DFFHVV� WR� WKH�SODWIRUPV�ZKHQ�D�
WUDLQ� LV�QRW�SUHVHQW� 7KH� WDULII� LV�RXWVLGH� WKH� OLPLW�RI� WKH�
GD\� WLFNHW�� VR� ,� SDLG� D� IDUH� RI� ¼����� HDFK� ZD\� IRU� WKH�
WKUHH-PLQXWH�ULGH��,�KDG�WR�SD\� WZLFH�EHFDXVH�,� OHIW� WKH�
IDUH�FRQWURO�DW�WKH�0DULWLPH�3RUW�HQG�IRU�SKRWRV�� $FFHVV�
ZDV� YLD� WXUQVWLOHV� WKDW� DUH� DFWXDWHG� IURP� WKH� EDUFRGHV�
SULQWHG� RQ� IOLPV\� FUHGLW� FDUG� UHFHLSW-W\SH� WLFNHWV� SXU�
FKDVHG�IURP�YHQGLQJ�PDFKLQHV��9HU\� UHWUR��EXW� WKH�SD�
SHU�FRPHV�IURP�WKH�VDPH�NLQGV�RI�UROOV�IRXQG�LQ�VXSHU�
PDUNHW� 326� WHUPLQDOV�� DQG� WKH� EDUFRGHV� SULQWHG� DUH�
UHFRUGHG�E\� WKH� WXUQVWLOH�PHFKDQLVP�VR� WKH� WLFNHW�FDQ�
QRW�EH�XVHG�PRUH�WKDQ�RQFH� ,W�GLG�QRW�WDNH�PH�ORQJ�WR�
FRYHU� WKH� OLQH�� ZKLFK� PDQ\� FDOO� D� PRQRUDLO� � 'RSSOH�
PD\U��E\�WKH�ZD\��LV�D�6ZLVV�FRPSDQ\�NQRZQ�ZRUOGZLGH�
IRU�UHOLDEOH�VNL-OLIW�HTXLSPHQW��VRUW�RI�SDUDOOHO�WR�WKH�PXFK�
ODUJHU� %RPEDUGLHU�� ZKLFK� VWDUWHG� DV� D�PDQXIDFWXUHU� RI�
6NL-'RR�VQRZPRELOHV� 
%DFN�DW�3LD]]DOH�5RPD�,�ZDONHG�WR�WKH�WUDP�WHUPLQDO��

D�VLPSOH�RXWGRRU�DIIDLU�ZLWK�VWUHHW�OHYHO��SODWIRUPV��FRQ�
WDLQLQJ� WLFNHW�PDFKLQHV� VHUYLQJ� WKUHH�VWXE� WUDFNV��2QO\�
RQH� ZDV� EHLQJ� XVHG� DV� WKH� OLQH
V� ��-PLQXWH� ZHHNHQG�
KHDGZD\V� ���� RQ� ZHHNGD\V�� DQG� VKRUW� OD\RYHU� WLPH�
REYLDWHV� KDYLQJ� WZR� FDUV� LQ� WKH� WHUPLQDO� DW� WKH� VDPH�
WLPH�� 2SHUDWLQJ� LQ� SDYHPHQW� DV� DOO� /RKU� LQVWDOODWLRQV�
PXVW�� WKH� ODGGHU� UXQV� WKURXJK� D�SOD]D� IXOO� RI� WD[LV�DQG�
EXVHV��DQG�WKHQ�VSOLWV�LQWR�WZR�OLQHV��RQH�RQ�HLWKHU�VLGH�
RI�WKH�FDXVHZD\�WKDW�FURVVHV�WKH�/DJXQD�GL�9HQH]LD�WR�
WKH�PDLQODQG� 
,� VKRXOG� PHQWLRQ� WKDW� H[FHSW� IRU� WKH� �ó-PLOH� FDXVH�

ZD\��WKH�WUDP�V\VWHP�LV�FRQILQHG�WR�0HVWUH��WKH�SRUWLRQ�
RI�9HQLFH�RQ� ,WDO\
V�PDLQODQG��0HVWUH�KDV�D�SRSXODWLRQ�

RI�DERXW����������ZKLOH�WKH�LVODQGV�KRXVH�DERXW��������
PRUH� 7KH� WUDPZD\� LV�DERXW����PLOHV� ORQJ�DQG�KDV����
VWRSV� �VHH� KWWS���ZZZ�XUEDQUDLO�QHW�HX�LW�YHQH]LD�
YHQH]LD-PHVWUH�KWP��� ,W� RSHQHG� LQ� ����� DQG� KDV� EHHQ�
H[WHQGHG� WZLFH� VLQFH�� ,WV� ��� IRXU-VHFWLRQ� ORZ-IORRU� UXE�
EHU-WLUHG� FDUV� ORRN� OLNH� /59V� DQG� FROOHFW� FXUUHQW� IURP�
RYHUKHDG�ZLUHV�XVLQJ�SDQWRJUDSKV� 
,� ILUVW�URGH�WKH�QHZ�H[WHQVLRQ�WR�WKH�FHQWHU�RI�0HVWUH��

VWRSSLQJ� KHUH� DQG� WKHUH� IRU� SKRWRV� +DYLQJ� ULGGHQ�
DFURVV� WKH� 3RQWH� GHOOD� /LEHUWD� �WKH� FDXVHZD\�� RQ� WKH�
DGMDFHQW� UDLOURDG� WUDFNV�� ,� QRZ� URGH� LQ� D� UXEEHU-WLUHG�
WUDP�LQ� WKH��-ODQH���� LQ�HDFK�GLUHFWLRQ��URDGZD\�RI� WKLV�
�����0XVVROLQL-EXLOW� VWUXFWXUH� �WKH�GRXEOH� WUDFN� UDLOZD\�
EULGJH��ZKLFK�LQFOXGHV�D�ORQJ� ODGGHU�RQ� LWV�9HQLFH�HQG��
ZDV�EXLOW�LQ�������� 6DGO\�WKHUH�LV�QR�FRPSDULVRQ� �:KLOH�
WUDYHOLQJ�DW�ZKDW�PLJKW�EH�WKHLU�WRS�VSHHG��WKH�/RKU�FDUV�
FDQQRW�NHHS�XS�ZLWK�HLWKHU�URDG�WUDIILF��LQFOXGLQJ�EXVHV��
RU�UDLO�RSHUDWLRQV� 
7KH� URXWH� RYHU� WKH� FDXVHZD\� ZDV� LQDXJXUDWHG� LQ�

������ ZKLOH� DQ� HDUOLHU� H[WHQVLRQ� FDPH� LQ� ������ 7KH�
RULJLQDO� OLQH� ZDV� UHFRQILJXUHG� DQG� LV� QRZ� SDUW� RI� ERWK�
WKH�SUHVHQW�QHWZRUN
V�WZR�OLQHV��7KH�7��UXQV�QRUWKZHVW�
ZDUG� IURP�9HQLFH� WR�GRZQWRZQ�0HVWUH��DQG� WKHQ� WXUQV�
HDVW� WR�UXQ�RYHU� WKH�QRUWKHUQ�SDUW�RI� WKH�RULJLQDO� OLQH�WR�
WHUPLQDWH� DW� )DYDUR� /LQH� 7�� FRQQHFWV� ZLWK� WKH� 7�� DW�
0HVWUH� &HQWUR� �ZLWK� WUDQVIHUULQJ� SDVVHQJHUV� KDYLQJ� WR�
ZDON�DERXW�D�EORFN��DQG�UXQV�RYHU�WKH�RULJLQDO�OLQH�WR�LWV�
IRUPHU�6HUQDJOLD� WHUPLQDO� DW� WKH� UDLOURDG� WUDFNV�� ,W� QRZ�
FRQWLQXHV� LQ�D�VXEZD\�XQGHU�WKH�WUDFNV��ZLWK�D�VWDWLRQ��
DQG�WKHQ�UXQV�PRVWO\�VRXWKZDUG�WR�LWV�3DQRUDPD�WHUPL�
QDO��FDUV�DUH�PDUNHG�0DUJKHUD�� 
,� WUDQVIHUUHG� WR� WKH� 7�� DQG� WKHQ� URGH� WR� 3DQRUDPD��

VWRSSLQJ� RII� IRU� SKRWRV�DORQJ� WKH�ZD\�� 7KHQ� ,� UHWXUQHG�
RQO\� DV� IDU� DV� 6WD]LRQH� )6� LQ� 0HVWUH� DQG� WRRN� D� EXV�
EDFN� WR� 3LD]]DOH� 5RPD� RQ� WKH� LVODQG� ,� FRQWLQXHG�
DERDUG�D�YDSRUHWWR�WR�6DQ�0DUFR�DQG�DUULYHG�H[DFWO\�DW�
������� RXU� VFKHGXOHG�PHHWLQJ� WLPH��:H� KDG� D� GHFHQW�
GLQQHU� LQ� D� WRXULVW\� UHVWDXUDQW� DQG� WKHQ� WRRN� D� VWUROO�
WKURXJK�WKH�ROG�FLW\��HQGLQJ�EDFN�DW�3LD]]D�6DQ�0DUFR��
ZKHUH�ZH�KDG�LFH�FUHDP�IRU�GHVVHUW�DW�WKH�LFRQLF�&DIIH�
)ORULDQ� :H� ZHUH� SOHDVDQWO\� VHUHQDGHG� ZLWK� PHORGLHV�
OLNH� WKH� %OXH� 'DQXEH� ZDOW]�� +HOOR� 'ROO\�� DQG� 7RVHOOL
V�
6HUHQDWD� �UHPHPEHU� WKH� RULJLQDO� *ROGEHUJV� RQ� 79� LQ�
WKH� ILIWLHV��E\�D�TXDUWHW� WKDW� LQFOXGHG�DQ�DFFRUGLRQ�DQG�
ERWK�D�YLROLQ�DQG�YLROD��:H�WKHQ�URGH�WKH�YDSRUHWWR�DQG�
EXV�EDFN�WR�RXU�KRWHO� 
,W�ZDV�D�QLFH�HQGLQJ�WR�D�EXV\�GD\� 
7KH� ODVW� IRXU�SKRWRV�ZHUH� WDNHQ� LQ�EHWWHU�ZHDWKHU�RQ�

WKH�IROORZLQJ�GD\��6XQGD\��$SULO��� 
�&RQWLQXHG�RQ�SDJH���� 
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7KUHH�,VODQGV�RI�,WDO\ 
�&RQWLQXHG�IURP�SDJH���� 

Two views of the cable-operated people mover that connects Piazzale Roma, the gateway to Venice, with a huge parking lot and the city's 
cruise terminal. 

�&RQWLQXHG�RQ�SDJH���� 

Two photos along Viale San Marco, which leads directly to Mestre's downtown area from the della Liberta causeway. Note how tram route 
T1 mixes with motor traffic in the roadway, just like traditional streetcar lines.  

Two T1 cars pass at the off-street portion of the Mestre Centro sta-
tion, alongside Piazzale Cialdini just north of Mestre's main business 

district. T2 cars terminate a short distance away on a single-track 
siding along Via Cristoforo Colombo.  

A southbound car on route T2 along Via Cappuccina, just before it 
will duck under the railroad tracks.  
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7KUHH�,VODQGV�RI�,WDO\ 
�&RQWLQXHG�IURP�SDJH���� 

�&RQWLQXHG�QH[W�LVVXH�� 

Photos of southbound T2 units at the two portals of the tram subway running under Trenitalia's mainline tracks in Mestre. The left view, 
taken from the northbound platform of the Stazione FS underground station, shows a car from Via Cappuccina slowing to a halt, while the 

right one shows a similar unit leaving the tunnel to join Via Georgio Rizzardi.  

YD��7HO�$YLY��5DPDW�+DVKDURQ��DQG�+HU]OL\D��DV�ZHOO�DV�
IXWXUH�GHYHORSPHQW�DUHDV�LQFOXGLQJ�*DOLO�<DP�DQG�:HVW�
5DPDW�+DVKDURQ��7HO�+DVKRPHU��DQG�2U�<HKXGD� 
7KH�0LQLVWU\�RI�7UDQVSRUW�DQG�WKH�7HO�$YLY�0HWURSROLWDQ�

0DVV� 7UDQVLW� 6\VWHP� �17$�� SUHVHQWHG� WKH� SODQ� WR� WKH�
1DWLRQDO� ,QIUDVWUXFWXUH� &RPPLWWHH� RQ� 'HFHPEHU� �����
������DOWKRXJK�QR�RWKHU�GHWDLOV� IURP� WKH�PHHWLQJ�VXFK�
DV� PDSV� ZHUH� PDGH� DYDLODEOH�� 7KH� 17$� QRWHG� WKDW� LW�
LQWHQGV� WR� H[DPLQH� IXUWKHU� H[WHQVLRQV� WR� WKH� QHWZRUN��
,QWHUQDWLRQDO�5DLOZD\�-RXUQDO��'HFHPEHU���������� 

�&RQWLQXHG�IURP�SDJH���� 

&RPPXWHU�DQG�7UDQVLW�1RWHV 

6WUHHWV�5RFNHIHOOHU�&HQWHU�VWDWLRQ�RQ�WKH�FM� OLQHV�� WR�
VRXWK�RI�WKH���WK�6WUHHW�CE�VWDWLRQ� 
1<&7� &ORVHV� 2XWHU� (QG� RI� -DPDLFD� /LQH� IRU� 1LQH�
'D\V 
$QRWKHU� SURMHFW� WKDW� ZDV� WR� WDNH� DGYDQWDJH� RI� \HDU-

HQG�ORZHU�ULGHUVKLS��WKRXJK�WR�D�VRPHZKDW�GLIIHUHQW�GH�
JUHH��ZDV� WKH� FORVXUH�RI� WKH�RXWHU� HQG� RI� WKH� -DPDLFD�
/LQH� IRU� WUDFN� DQG� VZLWFK� UHFRQVWUXFWLRQ�� 6WDUWLQJ� RQ�
�����30�RQ�)ULGD\��'HFHPEHU����������DQG�ODVWLQJ�WR���
$0�0RQGD\�-DQXDU\����������J�DQG�Z�VHUYLFH�ZDV�WR�
EH� FXW� EDFN� WR����VW�6WUHHW�� UHVXOWLQJ� LQ� WKH� FORVXUH� RI�
WKH� -DPDLFD� /LQH� SODWIRUPV� �ORZHU� OHYHO�� DW� 6XWSKLQ�
%RXOHYDUG-$UFKHU�$YHQXH�DQG�-DPDLFD�&HQWHU-3DUVRQV�
%OYG�$UFKHU�$YHQXH��7KLV�ZDV� WR�DOORZ� IRU� WKH� UHSODFH�
PHQW� RI� 3DUVRQV� %RXOHYDUG� ,QWHUORFNLQJ
V� GLDPRQG�
FURVVRYHU� EHWZHHQ� 6XWSKLQ� %RXOHYDUG� DQG� 3DUVRQV�
%RXOHYDUG��DV�ZHOO�DV�RWKHU�PLVFHOODQHRXV�VLJQDO��WUDFN��
DQG�V\VWHPV�ZRUN��7KH�FURVVRYHU�ZDV�WR�EH�UHEXLOW�IURP�
7\SH�,,�WR�7\SH�,,�0RGLILHG�WUDFN��� 

'XULQJ�WKH�FORVXUH��WKH�XSSHU�OHYHO�RI�WKH�$UFKHU�$YH�
QXH�6XEZD\�ZDV�WR�UHPDLQ�RSHQ�DQG�E�VHUYLFH�ZDV�WR�
FRQWLQXH�RQ�WKH�XSSHU�OHYHO�SODWIRUPV�DW�6XWSKLQ�%RXOH�
YDUG-$UFKHU� $YHQXH� DQG� -DPDLFD� &HQWHU-3DUVRQV�
%RXOHYDUG�$UFKHU� $YHQXH�� $W� ���VW� 6WUHHW��J� WUDLQV�
ZHUH�WR�UHOD\�IURP�7UDFN�-��WR�-��RQ�WKH�GLDPRQG�FURVV�
RYHU�QRUWK�RI�WKH�VWDWLRQ�DQG�WKHQ�SURFHHG�EDFN�LQWR�WKH�
VWDWLRQ�RQ�-���� 
:KDW� PDNHV� WKLV� FORVXUH� VOLJKWO\� GLIIHUHQW� IURP� WKH�

��UG�6WUHHW�7XQQHO�ZRUN�LV�WKDW�LW�ZDV�WR�VWDUW�MXVW�WKUHH�
GD\V� EHIRUH� 1HZ� <HDU¶V� 'D\� DQG� ODVW� IRU� D� IXOO� ZHHN�
DIWHU� WKDW��3UHVXPDEO\� WKLV�ZDV�WR�EH�GRQH�WR�PLQLPL]H�
WKH�RYHUODS�ZLWK� WKH� ��UG�6WUHHW�7XQQHO� FORVXUH��ZKLFK�
ZDV�WR�DFWXDOO\�HQG�RQ�WKH�PRUQLQJ�RI�1HZ�<HDU¶V�(YH���
1<&7� DOVR� DGGHG� WKDW� VFKRROV� LQ� WKH� -DPDLFD� DUHD��
VXFK�DV�<RUN�&ROOHJH��ZRXOG�EH�RQ�WKHLU�ZLQWHU�EUHDN��� 
7KH� VHUYLFH� SDWWHUQ� ZLOO� EH�J� WUDLQV� RSHUDWLQJ� EH�

WZHHQ� %URDG� 6WUHHW� LQ� 0DQKDWWDQ� DQG� ���VW� 6WUHHW� LQ�
4XHHQV�DW�DOO� WLPHV��DQG�J�Z�VNLS-VWRS�VHUYLFHV�ZHUH�
WR�EH�VXVSHQGHG��$�VKXWWOH�EXV�EULGJH�ZDV�WR�EH�LPSOH�
PHQWHG� EHWZHHQ� ���VW� 6WUHHW� DQG� WKH� -DPDLFD-9DQ�
:\FN�E�VWDWLRQ��� 

�&RQWLQXHG�IURP�SDJH���� 

$URXQG�1HZ�<RUN¶V�7UDQVLW�6\VWHP 

0(0%(5�-26(3+�.250$1�3$66(6�$:$< 
$V�WKH�'HFHPEHU�������%XOOHWLQ�ZHQW�WR�SUHVV�� ORQJ�

WLPH� (5$� PHPEHU� DQG� UHWLUHG� 1<&7� SODQQHU� -RVHSK�
.RUPDQ� �(5$� ������� SDVVHG� DZD\� RQ� 1RYHPEHU� ����

�����DW�WKH�DJH�RI�����.RUPDQ�KRVWHG�WKH�SRSXODU�ZHE�
VLWH�7KH-RH.RUQHU�DQG�ZDV�D�ZHDOWK�RI� LQIRUPDWLRQ�RQ�
ERWK�1<&7�DQG�WUDQVLW�DV�D�ZKROH�� 
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Around New York’s Transit System 

��UG�6WUHHW-6L[WK�$YHQXH�6WDWLRQ�5HRSHQV 
07$�1HZ�<RUN�&LW\�7UDQVLW� UHRSHQHG� WKH���UG�6WUHHW�

VXEZD\�VWDWLRQ�RQ�WKH�FM�OLQHV�RQ�7KXUVGD\��1RYHP�
EHU� ���� ������ DIWHU� IRXU� PRQWKV� RI� UHSDLUV� WR� WKH� VWD�
WLRQ
V� VWUXFWXUDO� VWHHO� DQG� FRQFUHWH��:KLOH� FUHZV� ZHUH�
PDNLQJ�WKHVH�UHSDLUV�DQG�UHIXUELVKLQJ�FRPSRQHQWV�VXFK�
DV� IORRUV�� WLOHV�� VWDLUV�� DQG� WKH� WXUQVWLOH� DUHD�� WKH\� DOVR�
PRGHUQL]HG�WKH�VWDWLRQ�ZLWK�QHZ�GLJLWDO�VFUHHQV��FRXQW�
GRZQ� FORFNV�� DGGLWLRQDO�� EULJKWHU� OLJKWLQJ� DQG� VWDWLRQ�
IXUQLWXUH��$V�SDUW�RI�WKH�$UWV�IRU�7UDQVLW�LQLWLDWLYH��WKH�VWD�
WLRQ�IHDWXUHV����JODVV�PRVDLF�SRUWUDLWV��FROOHFWLYHO\�WLWOHG�
�6WDWLRQDU\� )LJXUHV��� E\� :LOOLDP�:HJPDQ�� DQ� LQWHUQD�
WLRQDOO\�NQRZQ�DUWLVW�ZKR�OLYHV�LQ�WKH�QHLJKERUKRRG��DQG�
IDEULFDWHG�E\�0D\HU�RI�0XQLFK���6WDWLRQDU\�)LJXUHV��IHD�
WXUH� :HJPDQ
V� WZR� :HLPDUDQHU� GRJV�� )OR� DQG� KHU�
EURWKHU� 7RSSHU�� 3KRWRV� RI� WKH� VWDWLRQ� FDQ� EH� VHHQ� DW�
KWWSV���ZZZ�IOLFNU�FRP�SKRWRV�PWDSKRWRV�
VHWV������������������� 
���WK�6WUHHW�6WDWLRQ�&ORVHV 
1<&7�ZLOO�FORVH�WKH����WK�6WUHHW�VWDWLRQ�RQ�WKH�1�OLQH�

IRU�RQH�\HDU�VWDUWLQJ�-DQXDU\���������LQ�RUGHU�WR�UHSODFH�
WKH� RXWGDWHG� DQG� LQFUHDVLQJO\� XQUHOLDEOH� HOHYDWRUV�
SURYLGLQJ� WKH� RQO\� OLQN� EHWZHHQ� WKH� SODWIRUPV� DW� WKDW�
GHHS�VWDWLRQ�DQG�WKH�A�DQG�C� OLQH�VWDWLRQ�IDU�DERYH�LW�
XQGHU�WKH�LQWHUVHFWLRQ�RI�%URDGZD\�DQG�6W�1LFKRODV�$Y�
HQXH�� &XUUHQWO\�� ������� SDVVHQJHUV� XWLOL]H� WKLV� EXV\�
VWDWLRQ��ZLWK�PDQ\�PDNLQJ�D�WUDQVIHU�WR�DQG�IURP�WKH�A�
DQG�C� OLQHV��:KHQ� UHEXLOW�� WKH� QHZ� HOHYDWRU� FDEV� ZLOO�
KDYH�GRRUV�RQ�ERWK�WKH�IURQW�DQG�UHDU�WR�VSHHG�FXVWRP�
HU�IORZ��7KLV�LV�WKH�ILUVW�RI�ILYH�GHHS�VWDWLRQV�ZLWK�HOHYD�
WRUV�WKDW�1<&7�SODQV�WR�UHEXLOG��7KH�RWKHU�VWDWLRQV�DUH��
���VW� 6WUHHW�A� IURP�2FWREHU�� ����� WR�2FWREHU�� ������
���VW�6WUHHW�1�IURP�)HEUXDU\�������WR�)HEUXDU\��������
���WK�6WUHHW�A�IURP�1RYHPEHU�������WR�2FWREHU��������
DQG�ILQDOO\����VW�6WUHHW�1� IURP�0DUFK�������WR�)HEUX�
DU\� ������ ���VW� 6WUHHW�A�� ���VW� 6WUHHW�1�� DQG� ���WK�
6WUHHW�A�ZLOO�UHPDLQ�RSHQ�GXULQJ�WKH�ZRUN��ZLWK�WKH�HOH�
YDWRU�HQWUDQFHV�FORVHG��7KH� ILUVW� WKUHH�VWDWLRQV�DUH�H[�
SHFWHG�WR�FRVW�����PLOOLRQ�ZLWK�QR�HVWLPDWH�IRU�WKH�ILQDO�
WZR��&XVWRPHUV�DIIHFWHG�E\�WKLV�DQG�IXWXUH�FORVXUHV�ZLOO�
EH� RIIHUHG� IUHH� ZDONLQJ� WUDQVIHUV� EHWZHHQ� WKH� ���WK�
6WUHHW�A�VWDWLRQ�DQG�WKH����WK�6WUHHW�DQG����WK�6WUHHW�
VWDWLRQV� RQ� WKH�1� OLQH�� $� QRYHO� WKUHH-OHJJHG� WUDQVIHU�
�WUDLQ�WR�EXV�WR�WUDLQ��EXV�WR�WUDLQ�WR�EXV��ZLOO�DOVR�EH�RI�
IHUHG�WR�FXVWRPHUV�DIIHFWHG�E\�WKLV�ZRUN�VR�WKH\�GOR�QRW�
KDYH�WR�SD\�D�VHFRQG�IDUH�ZLWK�H[WUD�WUDQVIHU�UHTXLUHG��
(QKDQFHG� EXV� VHUYLFHV� RQ� WKH� 0��� %[���� DQG� %[��
URXWHV�ZLOO�EH�RIIHUHG�GXULQJ�WKH�SURMHFW� 
1<&�7UDQVLW�+LUHV�6LJQDO�([SHUW 
3HWH�7RPOLQ�LV�MRLQLQJ�1<&�7UDQVLW�LQ�-DQXDU\�������DV�

WKH�KHDG�RI�WKH�DJHQF\¶V�V\VWHPZLGH�UHVLJQDOLQJ�HIIRUWV��
$� QDWLYH� %ULWRQ�� 7RPOLQ� EULQJV� PRUH� WKDQ� ��� \HDUV� RI�
LQWHUQDWLRQDO� H[SHULHQFH� LQ� WKH� FRPSOH[� GLVFLSOLQH� RI�
XSJUDGLQJ�VLJQDO�V\VWHPV�RQ�QHZ�DQG�H[LVWLQJ�VXEZD\�
V\VWHPV�� PRVW� UHFHQWO\� LQ� 7RURQWR� EXW� EHIRUH� WKDW� LQ�

/RQGRQ�DQG�+RQJ�.RQJ��7RPOLQ¶V�EDFNJURXQG�LV�LQ�HOHF�
WULFDO� HQJLQHHULQJ�� DQG� KH� KDV�ZRUNHG� IRU�1<&�7UDQVLW�
3UHVLGHQW�$QG\�%\IRUG�LQ�ERWK�/RQGRQ�DQG�7RURQWR� 
7RPOLQ¶V� DUHD� RI� H[SHUWLVH� LV� WKH� LQVWDOODWLRQ�� WHVWLQJ��

DQG� FRPPLVVLRQLQJ� RI�&%7&�� D�PRGHUQ� VLJQDO� V\VWHP�
WKDW� GHOLYHUV� KLJK� OHYHOV� RI� VHUYLFH� UHOLDELOLW\� DQG� DGGL�
WLRQDO�OLQH�FDSDFLW\�WKDW�DQFKRUV�WKH�VXEZD\�HOHPHQW�RI�
3UHVLGHQW� %\IRUG¶V� )DVW� )RUZDUG� PRGHUQL]DWLRQ� SODQ��
2QFH� IXQGLQJ� LV� VHFXUHG�� )DVW�)RUZDUG�ZLOO� FRQYHUW� ���
1HZ� <RUN� &LW\� VXEZD\� OLQHV� WR� &%7&� LQ� DQ� XQSUHFH�
GHQWHG����\HDUV��DQG� LW�ZDV� IRU� WKLV� UHDVRQ� WKDW�3UHVL�
GHQW�%\IRUG�VRXJKW�ZRUOG�H[SHUWLVH�WR�GULYH�WKH�UHVLJQDO�
LQJ�SURJUDP� 
3UHVLGHQW�%\IRUG�VDLG�WKDW�7RPOLQ¶V�ILUVW�WDVN�ZLOO�EH�WR�

RYHUVHH�WKH�ILQDO�DGMXVWPHQWV�WR�WKH�&%7&�V\VWHP�WKDW�
MXVW�ZHQW� OLYH�RQ�WKH�7� OLQH�� WR� WDNH�FKDUJH�RI� WKH�FXU�
UHQW�4XHHQV�%RXOHYDUG�SURMHFW��DQG�WR�FRPPHQFH�SODQ�
QLQJ�IRU�WKH�QH[W�SRUWLRQ�RI�OLQH�FRQYHUVLRQV��7RPOLQ�ZLOO�
DOVR�DFWLYHO\�LQYHVWLJDWH�DQG�GULYH�GHYHORSPHQW�RI�8OWUD�
:LGHEDQG��DQ�HPHUJLQJ�WHFKQRORJ\�WKDW�KDV�WKH�SRWHQ�
WLDO�WR�HQDEOH�1HZ�<RUN¶V�VXEZD\�WR�EH�UHVLJQDOHG�HYHQ�
PRUH�TXLFNO\��PRUH�FKHDSO\�DQG�LQ�D�OHVV�LQWUXVLYH�PDQ�
QHU�WR�VXSSRUW�WKH�DPELWLRXV�)DVW�)RUZDUG�WLPHOLQHV� 
��UG�6WUHHW�7XQQHO�3ODQQHG�WR�&ORVH�IRU�)LYH�'D\V 
)RU� WKH�VHFRQG�\HDU� LQ�D� URZ��1<&7�ZDV� WR� WDNH�DG�

YDQWDJH� RI� ORZHU� ULGHUVKLS� GXULQJ� WKH� \HDU-HQG� KROLGD\�
VHDVRQ�DQG�FORVH�WKH���UG�6WUHHW�7XQQHO�IRU�UHSDLUV�DQG�
XSJUDGHV�� $V� DQQRXQFHG� RQ� 'HFHPEHU� ���� ������E�
DQG�M�VHUYLFH�ZDV�WR�EH�VXVSHQGHG�IURP������$0�RQ�
:HGQHVGD\��'HFHPEHU����XQWLO� ��$0�RQ�0RQGD\��'H�
FHPEHU� ���� VR� WKH� ZRUN� FRXOG� EH� SHUIRUPHG� EHWZHHQ�
4XHHQV�3OD]D� DQG� ��WK� 6WUHHW-(LJKWK�$YHQXH� LQ�0DQ�
KDWWDQ��� 
'XULQJ�WKH�FORVXUH�E�WUDLQV�ZHUH�WR�RSHUDWH�DORQJVLGH�
F�VHUYLFH�EHWZHHQ�:HVW���6WUHHW�DQG�-DFNVRQ�+HLJKWV-
5RRVHYHOW�$YHQXH��YLD�WKH���UG�6WUHHW�7XQQHO��:HHNGD\�
M� VHUYLFH�ZDV� WR�RSHUDWH�EHWZHHQ�0HWURSROLWDQ� �$YH�
QXH-0LGGOH�9LOODJH� LQ�4XHHQV�DQG�&KDPEHUV�6WUHHW�RQ�
WKH�1DVVDX�6WUHHW�/LQH� LQ�/RZHU�0DQKDWWDQ���7KH�6HY�
HQWK�$YHQXH��)LIWK�$YHQXH-��UG�6WUHHW��/H[LQJWRQ�$YH�
QXH-��UG�6WUHHW��DQG�&RXUW�6TXDUH-��UG�6WUHHW�VWDWLRQV�
ZHUH�WR�EH�FORVHG�HQWLUHO\��� 
7KH� ZRUN� WR� EH� SHUIRUPHG� LQFOXGHV� XSJUDGHV� WR� WKH�

VLJQDO�DQG�SRZHU�V\VWHPV��LQVWDOODWLRQ�RI�QHZ�FRPPXQL�
FDWLRQV�FDEOHV��SUHYHQWLYH�VZLWFK�PDLQWHQDQFH��ZHOO�DV�
WUDFNZRUN�� LQFOXGLQJ� QHZ� UDLOV�� WLHV�� SODWHV�� DQG� WLH�
EORFNV���7KH�GUDLQDJH�V\VWHPV�ZLOO�EH�FOHDQHG��DQG�WKH�
SXPSV�DQG�VXPSV�ZLOO�EH�HQVXUHG�WR�EH� LQ�JRRG�ZRUN�
LQJ�RUGHU��� 
$�SRUWLRQ�RI�WKH�ZRUN�ZLOO�EH�UHODWHG�WR�WKH� LQVWDOODWLRQ�

RI� &RPPXQLFDWLRQV� %DVHG� 7UDLQ� &RQWURO� �&%7&��� DV�
SDUW�RI�WKH�RQJRLQJ�ZRUN�WR�UHVLJQDO�WKH�4XHHQV�%RXOH�
YDUG� /LQH� ZLWK� &%7&� IURP� QRUWK� RI� WKH� .HZ�*DUGHQV�
8QLRQ� 7XUQSLNH�EF� VWDWLRQ� WR� QRUWK� RI� WKH� ��WK-��WK�

�&RQWLQXHG�RQ�SDJH���� 


