
 

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
5$,/)8785(�6&27/$1'�%$&.�,1�%86,1(66�$7�*/$6*2:�02'(/�5$,/�6+2: 
 

:KDW�D�UHOLHI�LW�ZDV�WR�UHWXUQ�WR�*ODVJRZ�0RGHO�5DLO�6KRZ�IURP�
��-���)HEUXDU\��DIWHU�D�WZR-\HDU�KLDWXV�GXH�WR�&RYLG���:H�KDG�
WKH�XVXDO�UXVK�WR�JHW�HYHU\WKLQJ�SUHSDUHG��WKHQ�DOO�ZDV�NLQGO\�
GHOLYHUHG�E\�5DOSK�%DUNHU�WR�WKH�6(&&��$�URWD�RI�PHPEHUV�WRRN�
LW�LQ�WXUQ�WR�EH�DW�WKH�VWDOO��PHHWLQJ�RXUPHPEHUV��GLVFXVVLQJ�WKH�
ODWHVW�UDLO�QHZV�DQG�FKDWWLQJ�WR�DOO�WKRVH�ZKR�DWWHQGHG��� 
 
$QG�DWWHQG�WKH\�GLG��)ULGD\�LV�XVXDOO\�WKH�EXVLHVW�GD\�IRU�UDLO�HQ�
WKXVLDVWV�EXW�,�KDYH�QHYHU�VHHQ�VXFK�D�EXV\�6DWXUGD\�ZLWK�GR]�
HQV�RI�IDPLOLHV�FRPLQJ�DORQJ��GHOLJKWHG�WR�EH�DEOH�WR�YLVLW�RQFH�
DJDLQ���)RU�XV��LW�ZDV�VXFK�D�SOHDVXUH�WR�VHH�RXU�PHPEHUV�DJDLQ�
DQG�FDWFK�XS�ZLWK�WKHP��DV�ZHOO�DV�HQFRXUDJH�QHZ�SHRSOH�WR�MRLQ�
XV��GLVWULEXWH�PDQ\�FRSLHV�RI�5DLOZDWFK�DQG�RWKHU�UDLO�XVHU�JURXS�
PDJD]LQHV��DQG�DV�DOZD\V��RXU�PDSV�DUH�D�JUHDW�VRXUFH�RI�LQWHUHVW� 
VKRZLQJ�RXU�DVSLUDWLRQV�IRU�QHZ�VWDWLRQV�DQG�OLQHV�DFURVV�6FRWODQG� 
 
:H�KRSH�WR�VHH�\RX�DW�3HUWK��&XSDU��$EHUGHHQ�DQG�)DONLUN�0RGHO�5DLO�6KRZV�ODWHU�LQ�WKH�\HDU� 

$OOLVRQ�&RVJURYH�DQG�5RQ�0F/HDQ�HQMR\LQJ�D�VKRUW�EUHDN 

 
 

���67$7,216�83'$7( 
 
,Q�������5DLOIXWXUH�6FRWODQG�WKDQNV�WR�WKH�GHGLFDWHG�ZRUN�RI�WKH�ODWH�5RGG\�0F'RXJDOO��SURGXFHG�D 
VHULHV�RI�PDSV�VKRZLQJ�WKH�WDUJHWV�ZH�KDG�IRU�QHZ�VWDWLRQV�DQG�PDMRU�DQG�PLQRU�OLQHZRUNV�DURXQG 
6FRWODQG���5DOSK�%DUNHU�KDV�EHHQ�ZRUNLQJ�RQ�XSGDWLQJ�WKHVH�IRU�VRPH�WLPH��DQG�WKH����6WDWLRQV�0DS�ZDV�
UHFHQWO\�WKH�VXEMHFW�RI�DQ�DUWLFOH�IRU�WKH�+HUDOG�E\�-DQH�$QQ�/LVWRQ��RXU�6HFUHWDU\��9DULRXV�H[WUDFWV�IURP�WKLV�
DUWLFOH�ZHUH�SXEOLVKHG�LQ�QHZVSDSHUV�DURXQG�WKH�FRXQWU\���:H�UHSURGXFH�RYHUOHDI�WKH�RULJLQDO�DUWLFOH��WRJHWKHU�
ZLWK�WKH�UHYLVHG�PDS�VKRZLQJ�VWDWLRQ�UH-RSHQLQJV�DQG�RXU�UHYLVHG�WDUJHWV� 

  
 

$118$/�*(1(5$/�0((7,1*����� 
 

2XU�$QQXDO�*HQHUDO�0HHWLQJ�ZLOO�WDNH�SODFH�LQ�SHUVRQ�DW�WKH 
4XDNHU�0HHWLQJ�+RXVH��8SSHU�%RZ��(GLQEXUJK�RQ�6DWXUGD\���-XQH� 

7HD�DQG�FRIIHH�DYDLODEOH�IURP�����SP��PHHWLQJ�VWDUWV�DW��SP� 
 

7KLV�\HDU�RXU�VSHDNHUV�ZLOO�EH�IURP�5DLO�$FWLRQ�*URXS�(DVW�RI�6FRWODQG 
�5$*(6���ZKR�ZLOO�GR�D�SUHVHQWDWLRQ�RQ 

³5HVWRQ�6WDWLRQ�–�)URP�)LUVW�%ULFN�WR�)LQLVKHG�6WDWLRQ´� 
 

6RPH�\HDUV�DJR��7RP�7KRUEXUQ�IURP�5$*(6�VSRNH�WR�XV 
DERXW�WKH�JURXS¶V�DVSLUDWLRQV�IRU�WKH�UH-RSHQLQJ�RI�5HVWRQ�6WDWLRQ� 
VR�LW�ZLOO�EH�ZRQGHUIXO�WR�VHH�WKLV�SURMHFW�QRZ�FRPH�WR�IUXLWLRQ� 

 
7KH�XVXDO�$*0�PDWWHUV�ZLOO�WDNH�SODFH�DIWHU�WKH�VSHDNHUV� 



 

 

RAILFUTURE SCOTLAND NEWSLETTER 2022  Page 2 

 



 

 

 Page 3  RAILFUTURE SCOTLAND NEWSLETTER 2022  

5$,/)8785(�6&27/$1'¶6�723����&$1','$7(�67$7,216�21�(;,67,1*�/,1(6 
)25�5(-23(1,1* 
 
6RPH�\HDUV�DJR�5DLOIXWXUH�6FRWODQG�SURGXFHG�D�OLVW�RI����VWDWLRQV�RQ�H[LVWLQJ�OLQHV�ZKLFK�VKRXOG�EH 
UH-RSHQHG�VRRQHU�UDWKHU�WKDQ�ODWHU��7KHVH�VWDWLRQV�DUH�FRQVLGHUHG�QHFHVVDU\�WR�SURYLGH�DQ�DWWUDFWLYH�DQG 
HQYLURQPHQWDOO\-IULHQGO\�DOWHUQDWLYH�WR�URDG�YHKLFOHV��(DFK�RI�WKH�ORFDWLRQV�KDV�VRPH�VSHFLILF�IHDWXUH�DV�WR�
ZK\�LW�QHHGV�D�VWDWLRQ��VXFK�DV�DQ�DWWUDFWLRQ�ZKLFK�EULQJV�LQ�PDQ\�SHRSOH��D�PDMRU�HPSOR\HU�RU�VLPSO\�D�ODUJH�
QXPEHU�RI�UHVLGHQWV�ZKR�QHHG�WR�WUDYHO��7KHVH�VWDWLRQV�ZRXOG�RSHQ�XS�PRUH�RI�WKH�FRXQWU\�WR�QRQ-URDG�WUDYHO�� 

6LQFH�WKH�ODWH�5RGG\�0F'RXJDOO�RI�5DLOIXWXUH�6FRWODQG��ILUVW�SURGXFHG�WKLV�OLVW����KDYH�EHHQ�RU�DUH�EHLQJ 
UH-RSHQHG��/HYHQ��,QYHUQHVV�$LUSRUW��&DPHURQ�%ULGJH��5REUR\VWRQ��.LQWRUH��(DVW�/LQWRQ�DQG�5HVWRQ� 

7KH�RULJLQDO�MXVWLILFDWLRQV�IRU�WKH�VWDWLRQV�RQ�WKH�OLVW��UHYLVHG�E\�5DLOIXWXUH�6FRWODQG¶V�5DOSK�%DUNHU��VWLOO�VWDQG�
EXW�WR�WKHP�PXVW�QRZ�EH�DGGHG�WKH�LPSHUDWLYHQHVV�RI�DWWUDFWLQJ�SHRSOH�EDFN�WR�WUDLQV�LQ�WKH�ZDNH�RI�WKH 
SDQGHPLF��DV�WKH�PHVVDJH�WKDW�SXEOLF�WUDQVSRUW�LV�QRW�VDIH�VWLOO�OLQJHUV�LQ�WKH�SXEOLF�FRQVFLRXVQHVV�ZLWK�WKH�
UHVXOW�WKDW�SDVVHQJHU�QXPEHUV�DUH�VWLOO�ZHOO�EHORZ�ZKDW�WKH\�ZHUH�SULRU�WR�0DUFK������ 

7RS�RI�RXU�XSGDWHG�OLVW��ZLWK�DQ�DQWLFLSDWHG�PLQLPXP�DQQXDO�XVDJH�RI�����������SDVVHQJHUV��LV�*ODVJRZ�
&URVV��7KLV�ZRXOG�IRUP�WKH�OLQFKSLQ�RI�*ODVJRZ�&URVVUDLO��D�YLWDO�OLQN�HQDEOLQJ-FURVV�6FRWODQG�UDLO�WUDYHO 
ZLWKRXW�FKDQJLQJ�VWDWLRQV��1R�H[SHQVLYH�WXQQHOOLQJ�ZRXOG�EH�UHTXLUHG��MXVW���PLOHV�RI�WUDFN��$V�ZHOO�DV�VHUYLQJ�
WKH�HDVWHUQ�FLW\�FHQWUH��&DOWRQ�DQG�VHYHUDO�GHYHORSPHQW�DUHDV��*ODVJRZ�&URVV�DV�DQ�LQWHUFKDQJH�ZRXOG 
UHGXFH�SDVVHQJHU�SUHVVXUH�RQ�WKH�YHU\�EXV\�&HQWUDO�DQG�4XHHQ�6WUHHW�WHUPLQL��$OVR�RQ�&URVVUDLO�DUH�RXU�WKLUG�
DQG�IRXUWK�VWDWLRQV��&LWL]HQV��*RUEDOV��DQG�:HVW�6WUHHW��FDUU\LQJ�D�FRPELQHG�OLNHO\���������SDVVHQJHUV� 
DFFHVVLQJ�/DXULVWRQ��+XWFKHVRQ��WKH�&LWL]HQV�7KHDWUH��VKHULII�FRXUW��PRVTXH��DQG�QHZ�GHYHORSPHQW�DUHDV��
SOXV�DQ�LQWHUFKDQJH�ZLWK�WKH�8QGHUJURXQG� 

7KH�VHFRQG�FDQGLGDWH��ZLWK�DQ�HVWLPDWHG���������SDVVHQJHUV��LV�*UDQJHPRXWK��SRSXODWLRQ��������DQG�D 
PDMRU�LQGXVWULDO�FRPSOH[�DQG�SRUW� 

1H[W�FRPHV�:HVW�/RWKLDQ¶V�:LQFKEXUJK��ZLWK������SODQQHG�QHZ�KRPHV��.LWW\EUHZVWHU��QRUWK-ZHVW�RI 
$EHUGHHQ��&XPQRFN�LQ�$\UVKLUH�DQG�3RUWREHOOR�LQ�HDVW�(GLQEXUJK��HDFK�VHUYLQJ��������UHVLGHQWV�PDNLQJ�DQ�
HVWLPDWHG���������MRXUQH\V��DV�LV�SUHGLFWHG�IRU�1HZWRQKLOO�VRXWK�RI�3RUWOHWKHQ��ZLWK�������SURSRVHG�QHZ�
KRPHV� 

)RUHFDVW�QXPEHUV�IRU�%RQQ\EULGJH��QHDU�)DONLUN��SRSXODWLRQ��������DQG�$OODQGHU��QHDU�0LOQDJDYLHDQG�WKH�$����
ZLWK�VLJQLILFDQW�3DUN�	�5LGH�SRWHQWLDO��UHVHPEOH�WKH���������SUHGLFWHG�IRU�WKH�QHZ�/HYHQ�VWDWLRQ��(GLQEXUJK¶V�
$EEH\KLOO�ZRXOG�VHUYH�WKH�6FRWWLVK�3DUOLDPHQW�DQG�WRXULVW�GHVWLQDWLRQV�LQFOXGLQJ�+RO\URRG�3DODFH� 

6WDWLRQV�DW�&XOORGHQ�DQG�%DQQRFNEXUQ��ZRXOG�VHUYH�WKH�KLVWRULF�EDWWOHILHOG�VLWHV�SOXV�UHVLGHQWLDO�DUHDV�RI�
�������ZKLOH�&DPEXV�LQ�&ODFNPDQQDQVKLUH��$UGURVVDQ�1RUWK�DQG�%HOPRQW�QHDU�$\U�ZRXOG�HDFK�KDYH�D 
VL]HDEOH�UHVLGHQWLDO�FDWFKPHQW��,QYHUDOPRQG�QHDU�3HUWK�KDV�D�UHWDLO�SDUN�DQG�EUHZHU\��0DXFKOLQH��+XUOIRUG�
�ERWK�$\UVKLUH���:HVW�)HUU\��HDVW�RI�'XQGHH��DQG�&RYH��VRXWK�RI�$EHUGHHQ��DOVR�VHUYH�SRSXODWLRQV�RI 
�-�������ZKHUHDV�3DUNKHDG�)RUJH�LQ�*ODVJRZ�ZRXOG�DFFHVV�D�VKRSSLQJ�FHQWUH�DQG�UHWDLO�SDUN� 

6WDWLRQV�DW�%HDWWRFN��6\PLQJWRQ�DQG�$ELQJWRQ��RQ�WKH�:HVW�&RDVW�0DLQ�/LQH��ZRXOG�EULQJ�UDLO�DFFHVV�WR�
0RIIDW��%LJJDU��&UDZIRUG��/HDGKLOOV��(OYDQIRRW��&UDZIRUGMRKQ�	�5REHUWRQ��%OLQGZHOOV�ZRXOG�VHUYH�WKH�������
QHZ�KRXVHV�QHDU�3UHVWRQSDQV�DQG�'XQGHH�$LUSRUW�VWDWLRQ�ZRXOG�VHUYH�WKH�ZHVW�RI�'XQGHH�DV�ZHOO�DV�DLU 
SDVVHQJHUV� 

2WKHU�)LIH�FDQGLGDWHV�DUH��+DOEHDWK��IRU�WKH�'XQIHUPOLQH�(DVW�H[SDQVLRQ�DQG�WKH�EXV�LQWHUFKDQJH��'\VDUW��
&DLUQH\KLOO��9DOOH\ILHOG�DQG�.LQFDUGLQH��WKH�KLVWRULF�WRZQ�RI�&XOURVV�DQG�1HZEXUJK��IRU�FRQQHFWLRQV�ZLWK�3HUWK�
DQG�&XSDU��)XUWKHU�DORQJ�WKH�/DG\EDQN-3HUWK�OLQH��KLVWRULF�$EHUQHWK\�DQG�WKH�JURZLQJ�WRZQ�RI�%ULGJH�RI�(DUQ�
DUH�SURSRVHG� 

7KH�UHPDLQLQJ�*ODVJRZ�VWDWLRQ�RQ�RXU�OLVW�LV�,EUR[�ZKLFK�ZRXOG�VHUYH�WKH�LQGXVWULDO�DUHD�DV�ZHOO�DV�WKH�IRRWEDOO�
VWDGLXP��,Q�/DQDUNVKLUH��/DZ�VWDWLRQ�ZRXOG�VHUYH�D�VL]HDEOH�YLOODJH�DV�ZRXOG�3ODLQV�RQ�WKH�$LUGULH-%DWKJDWH�
OLQH��7KH�DUHD�QRUWK�RI�$EHUGHHQ�ZRXOG�DOVR�EHQHILW�IURP�D�VWDWLRQ�DW�%XFNVEXUQ��7KHUH�VKRXOG�EH�D�VWDWLRQ�DW�
.LUNOLVWRQ��LQ�:HVW�/RWKLDQ��ZKLFK�LV�JURZLQJ�TXLFNO\�ZLWK�PDQ\�QHZ�KRXVLQJ�GHYHORSPHQWV�DQG�DOVR�RQH�DW�
&ODFNPDQQDQ� 

7KH�(GLQEXUJK�6RXWK�6XEXUEDQ�/LQH�QHHGV�VWDWLRQV�DW�*RUJLH��0RUQLQJVLGH��1HZLQJWRQ��&DPHURQ�7ROO�DQG�
7KH�-HZHO��WKH�ODVW�WZR�QHDU�ODUJH�VKRSSLQJ�FHQWUHV� 

)LQDOO\�LQ�WKH�VSDUVHO\-UDLOHG�VRXWK�ZHVW��ZH�UHFRPPHQG�VWDWLRQV�DW�7KRUQKLOO�DQG�(DVW�5LJJV�RQ�WKH�1LWKVGDOH�
/LQH��DQG�DQRWKHU�DW�'XQUDJLW�QHDU�6WUDQUDHU��ZKLFK�ZRXOG�IDFLOLWDWH�DFFHVV�WR�WKH�*OHQZKDQ�*DUGHQV�DQG�WKH�
LPSRUWDQW�DUFKDHRORJLFDO�VLWHV� 
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ZĂŝůĨƵƚƵƌĞ�^ĐŽƚůĂŶĚ�EĞǁƐůĞƩĞƌ�ϮϬϮϮ 
�ĞƐŝŐŶ�ĂŶĚ�ĂƌƚǁŽƌŬ͗�:ŝůů�dĂǇůŽƌͬũŝůůŝĂŶĂŶŶƚĂǇůŽƌΛŐŵĂŝů͘ĐŽŵ 

WƌŝŶƚĞĚ�ďǇ�>ŽƚŚŝĂŶ�WƌŝŶƚĞƌƐ͕�ϭϬϵ�,ŝŐŚ�^ƚƌĞĞƚ͕��ƵŶďĂƌ 

 
 

675$7(*,&�352-(&76 
 
7UDQVSRUW�6FRWODQG¶V�6735���6HFRQG�6WUDWHJLF�7UDQVSRUW�3URMHFWV 
5HYLHZ��FORVHG�RQ���WK�$SULO��:H�DZDLW�WKH�ILQDO�UHSRUW��7KH�WLWOH 
VRXQGHG�JRRG�EXW�LW�ZDV�KDUGO\�VWUDWHJLF��KDG�QR�VLJQLILFDQW�UDLO�
SURMHFWV�DQG�GLG�QRW�VHHP�FRQVLVWHQW�ZLWK�613�*RYHUQPHQW 
SROLFLHV��,W�PDGH�FOHDU�WKDW�UDLO�ZDV�IRU�PDLQ�WUXQN�URXWHV�EHWZHHQ�
FLWLHV�DQG�WKDW�LV�ZKHUH�UDLO�LQYHVWPHQW�ZRXOG�JR��$V�RWKHUV�KDYH�
UHPDUNHG��UDWKHU�UHPLQLVFHQW�RI�WKH������%HHFKLQJ�5HSRUW��7KH�
UDLO�SURMHFWV�SURSRVHG�ZHUH�LPSURYHPHQWV�WR�WKH�+LJKODQG�0DLQ�
/LQH�DQG�WKH�$EHUGHHQ�/LQH��REYLRXVO\�ZHOFRPH�EXW�QR�VSHFLILFV��
$Q\WKLQJ�HOVH�DSSHDUHG�WR�EH�FODVVHG�DV�³0HWUR´�ZKLFK�ZDV�GHVFULEHG 
DV�DQ\WKLQJ�EHWZHHQ�KLJK�IUHTXHQFLHV�RQ�H[LVWLQJ�ORFDO�OLQHV�WR�KLJK�IUHTXHQF\�EXV�URXWH�URXWHV� 
 
7KHUH�ZDV�QRW�HYHQ�D�PHQWLRQ�RI�D�GLUHFW�URXWH�IURP�WKH�)RUWK�%ULGJH�WR�3HUWK�ZKLFK�KDG�EHHQ�KLQWHG�DW�LQ�WKH�
RULJLQDO�UHYLHZ�DQG�ZLWKRXW�ZKLFK�UDLO�FRXOG�QHYHU�FRPSHWH�ZLWK�WKH�LPSURYHG�URDG�WR�,QYHUQHVV��:KLOH�WKHUH�
PD\�EH�VRPH�VFRSH�IRU�³0HWUR´�RU�WUDP�WUDLQV�5DLOIXWXUH�6FRWODQG�LV�QRW�LQ�IDYRXU�RI�GRZQJUDGLQJ�VWDQGDUG�
UDLOZD\V�WR�H[SHQVLYH�VSHFLDOLVHG�V\VWHPV�ZLWK�WKHLU�RQ-VWUHHW�VDIHW\�FRQFHUQV�DQG�VORZ�MRXUQH\�WLPHV�ZKLFK�
FDQ�RQO\�FRPSHWH�ZLWK�URDGV�ZKHQ�WKH\�DUH�FRQJHVWHG� 
 
7KH�UHYLHZ�LJQRUHG�6FRWWLVK�*RYHUQPHQW�3ROLF\�IRU�1HW�=HUR�ZKLFK��DV�WUDQVSRUW�LV�WKH�ELJJHVW�VRXUFH�RI�
JUHHQ�KRXVH�JDV�HPLVVLRQV�LQ�6FRWODQG��PXVW�PHDQ�D�PDVVLYH�UHGXFWLRQ�LQ�URDG�WUDIILF��:LWKRXW�D�JRRG 
QHWZRUN�RI�HOHFWULILHG�UDLO�OLQHV�DQG�ORFDO�VWDWLRQV�SHRSOH�ZLOO�QRW�EH�DWWUDFWHG�IURP�URDG�WUDQVSRUW�WR�UDLO���(LWKHU�
7UDQVSRUW�6FRWODQG�FDQQRW�VHH�WKH�IXWXUH�RU�LV�DFWLYHO\�XQGHUPLQLQJ�*RYHUQPHQW�SROLF\��2Q�IUHLJKW�WKH�UHYLHZ�
RQO\�PHQWLRQHG�VXSSRUW�IRU�UDLO�IUHLJKW�WHUPLQDOV�EXW�QR�PHQWLRQ�RI�LQYHVWPHQW�RU�SROLFLHV�WR�KHOS�UDLO�FRPSHWH�
ZLWK�URDG�KDXODJH��1HLWKHU�ZDV�WKHUH�DQ\�PHQWLRQ�RI�+6��WUDLQV�FRPLQJ�WR�6FRWODQG�DQG�VTXHH]LQJ�UDLO�IUHLJKW�
RII�WKH�:HVW�&RDVW�0DLQ�/LQH�ZLWK�QR�UHDO�DOWHUQDWLYH�URXWHV��6735��LV�VXSSRVHG�WR�VHW�SURMHFWV�IRU����\HDUV��
PRVW�GLVDSSRLQWLQJ� 
 
 
 
 
 

 

�6&275$,/�1$7,21$/,6$7,21 
 
�1DWLRQDOLVDWLRQ�RI�6FRW5DLO�KDV�EHHQ�SURPRWHG�E\�PDQ\�DJHQFLHV�IRU�\HDUV��2I�FRXUVH��� 
�WKH�UDLO�LQIUDVWUXFWXUH�ZDV�QDWLRQDOLVHG�E\�*RUGRQ�%URZQ�GHFDGHV�DJR�DQG�WLPHWDEOHV 
�DQG�IDUHV�DUH��LQ�DQ\�FDVH��ODUJHO\�VHW�E\�6FRWWLVK�*RYHUQPHQW��7KH�LQGLFDWLRQV�VR�IDU 
�DUH�WKDW�ZKLOH�URDG�WUDIILF�DQG�FRQJHVWLRQ�DUH�QRZ�H[FHHGLQJ�SUH-FRYLG�OHYHOV�6FRW5DLO 
�H[SHFWV�WKDW�SDVVHQJHUV�ZLOO�QRW�UHWXUQ�WR�WUDLQV�DW�WKH�OHYHOV�DWWDLQHG�SUH-FRYLG�� 
�7KHUHIRUH�6FRW5DLO�GRHV�QRW�LQWHQG�WR�UH-LQVWDWH�WKH�SUHYLRXV�WUDLQ�IUHTXHQFLHV�ZKLFK 
�PHDQV�SUHYLRXV�WUDLQ�IUHTXHQFLHV�ZKLFK�PHDQV�VRPH�HQG�WR�HQG�MRXUQH\�WLPHV�DUH 
�LQFUHDVHG�DV�IDVW�DQG�VHPL-IDVW�WUDLQ�VFKHGXOHV�DUH�FRPELQHG�DQG�LQ�VRPH�FDVHV 
�NHHSV�VHUYLFHV�EHORZ�YLDEOH�OHYHOV�IRU�SDVVHQJHUV� 
 
 

7KHUH�DUH�RWKHU�VXEWOH�KLQWV��$IWHU�WKH�&DUPRQW�)DWDO�5DLO�FUDVK�LQTXLU\�WKH�6FRWWLVK�7UDQVSRUW�0LQLVWHU��-HQQ\�
*LOUXWK�063��VDLG�WKH�+67�WUDLQV�GR�QRW�PHHW�VDIHW\�UHTXLUHPHQWV�DQG�ZLOO�EH�WDNHQ�RXW�RI�VHUYLFH�DV�VRRQ�DV�
SRVVLEOH��7KH�5DLO�$FFLGHQW�,QYHVWLJDWLRQ�%UDQFK��5$,%��QHYHU�VDLG�WKHVH�WUDLQV�ZHUH�XQVDIH�DQG�HYHQ�FDPH�
EDFN�WR�HPSKDVLVH�WKDW�LI�WKHUH�ZDV�D�VDIHW\�ULVN�WKH�WUDLQV�ZRXOG�KDYH�KDG�WR�EH�PRGLILHG��7KH�GHWDLO 
FRQFHUQV�PHQWLRQHG�DOVR�DSSO\�WR�VHYHUDO�WKRXVDQG�RWKHU�WUDLQV�RSHUDWLQJ�LQ�%ULWDLQ��,W�LV�TXLWH�REYLRXV�WKDW�
ZLWK�QR�SDVVHQJHUV�LQ�WKH�OHDGLQJ�YHKLFOH��QR�HQJLQHV�RU�IXHO�WDQNV�XQGHU�SDVVHQJHU�FRDFKHV�DQG�QRW 
RSHUDWLQJ�DW�DQ\ZKHUH�QHHG�WKHLU�PD[LPXP�GHVLJQ�VSHHG�WKHVH�WUDLQV��IRU�SDVVHQJHUV��DUH�WKH�VDIHVW� 
URRPLHVW��VPRRWKHVW�PRVW�FRPIRUWDEOH�WUDLQV�LQ�6FRW5DLO��7KDW�FRPIRUW��KRZHYHU��FRPHV�DW�D�FRVW�DQG�WKH 
HDJHUQHVV�WR�JHW�ULG�RI�WKHVH�+67�WUDLQV�PXVW�EHWUD\�WKH�LQWHQWLRQ�IRU�PRUH�FRVW�FXWWLQJ�QRZ�6FRW5DLO�LV 
QDWLRQDOLVHG� 
 
2XU�UDLO�XQLRQV�KDYH�FDPSDLJQHG�IRU�QDWLRQDOLVDWLRQ��1RZ�WKH\�ZDQW�SD\�LQFUHDVHV�EXW�DUH�QR�ORQJHU�XS�
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