
,QVSHFWRUV�FLUFOHG�WKH�SHULPHWHU�IHQFH�WDNLQJ�SKRWRV�WR�
FDSWXUH�LPDJHV�RI�ZRUN�DOUHDG\�XQGHUZD\� WR�EXLOG� WKH�
2ULRQ�/DVHU���D�YLWDO�FRPSRQHQW�LQ�EXLOGLQJ�D�QHZ�%ULWLVK�
ERPE� �� GHVSLWH� PLQLVWHUV¶� FODLPV� WKDW� QR� GHFLVLRQ� RQ�
7ULGHQW¶V� IXWXUH�KDV� \HW� EHHQ� WDNHQ�� 7KH�HYHQW� FXOPL�
QDWHG�LQ�DOO�����LQVSHFWRUV�SODFLQJ�D�OHJDO�QRWLFH�RQ�WKH�
SHULPHWHU� IHQFH� VWDWLQJ� WKDW� UHSODFLQJ� RU� XSJUDGLQJ�
7ULGHQW�FRQWUDYHQHV�LQWHUQDWLRQDO�ODZ�DQG�EXLOGLQJ�ZRUN�
PXVW�VWRS�LPPHGLDWHO\��
,�EHOLHYH�LW�LV�FUXFLDO�WKDW�ZH�DFW�QRZ�WR�PDNH�LW�FOHDU�WR�
WKH�JRYHUQPHQW�WKDW�PDVVLYH�RSSRVLWLRQ�H[LVWV�WR�WKH�8.�
EXLOGLQJ� QHZ� QXFOHDU� ERPEV� DQG� IXHOOLQJ� D� QHZ� DUPV�
UDFH��EHIRUH�WKH�SROLWLFDO�GHFLVLRQ�LV�WDNHQ�WKLV�ZLQWHU��,I�
ZH�GRQ¶W��D�GHFLVLRQ�WR�EXLOG�QHZ�ERPEV�LV� OLNHO\�WR�EH�
QRGGHG� WKURXJK� E\� SROLWLFDO� SDUWLHV� ZKR�� WKRXJK� WKH\�
PD\� LQ� UHDOLW\� VHH� QR� SRLQW� IRU� QXFOHDU� ZHDSRQV�� DUH�
VFDUHG�RI�EHLQJ�DFFXVHG�RI�EHLQJ�µVRIW�RQ�GHIHQFH¶��
,I�WKH�JRYHUQPHQW�EUHDNV�LWV�LQWHUQDWLRQDO�FRPPLWPHQWV�
WR� GLVDUP�� WKH� UHSHUFXVVLRQV� ZLOO� EH�PDVVLYH�� 7KH� DO�
UHDG\� VKDN\� LQWHUQDWLRQDO� GLVDUPDPHQW� UHJLPH�ZLOO� EH�
IDWDOO\�XQGHUPLQHG��DQG�LW�ZLOO�EHFRPH�LPSRVVLEOH�IRU�WKH�
8.�WR�SUHVVXULVH�RWKHU�FRXQWULHV�QRW�WR�GHYHORS�WKHLU�RZQ�
QXFOHDU�ZHDSRQV�� ,Q�VKRUW�� LW¶V�D�PRYH� WKDW�ZLOO� IXHO�D�
QHZ�QXFOHDU�DUPV�UDFH��7KDW¶V�ZK\�ZH�QHHG�WR�NHHS�RQ�
FDPSDLJQLQJ� DJDLQVW� 7ULGHQW�� DQG� NHHS� FDPSDLJQLQJ�
DJDLQVW�WKH�FRQVWUXFWLRQ�ZRUN�DW�$:(�

:UH[KDP�3HDFH�	�-XVWLFH�1HZV

0HPEHUV�RI�&KHVWHU�*UHHQSHDFH�ZHUH�DPRQJ�����SHR�
SOH� IURP� DOO� RYHU� WKH� FRXQWU\� ZKR� FRQYHUJHG� RQ� WKH�
$WRPLF�:HDSRQV�(VWDEOLVKPHQW�IDFLOLW\�DW�$OGHUPDVWRQ�LQ�
1RYHPEHU�WR�FRQGXFW�WKH�ZRUOG¶V�ODUJHVW�HYHU�LQVSHFWLRQ�
RI�D�QXFOHDU�ZHDSRQV�IDFWRU\��IROORZLQJ�UHSRUWV�WKDW�7RQ\�
%ODLU�LV�EXLOGLQJ�D�QHZ�QXFOHDU�ZHDSRQ��
7KH�WHDP�RI�LQVSHFWRUV�RUJDQLVHG�E\�*UHHQSHDFH�DQG�WKH�
%ORFN� WKH� %XLOGHUV� FDPSDLJQ� ZDQWHG� WR� FKDOOHQJH� WKH�
OHJDOLW\�RI�ZRUN�EHLQJ� FDUULHG�RXW� DW�$:(��6WURQJ�HYL�
GHQFH�VXJJHVWV�WKDW�VRPH����ELOOLRQ�ZRUWK�RI�QHZ�ZHDS�
RQV�IDFLOLWLHV�DUH�EHLQJ�EXLOW��7KLV� LQFOXGHV�D�JLDQW�QHZ�
ODVHU�� IRU� XVH� LQ� VLPXODWLQJ�QXFOHDU� WHVWV��+XQGUHGV�RI�
QHZ�QXFOHDU�ZHDSRQV�VFLHQWLVWV�DUH�DOVR�EHLQJ�UHFUXLWHG��
$OO�WKLV�LV�KDSSHQLQJ�SULRU�WR�DQ\�SDUOLDPHQWDU\�RU�SXEOLF�
GHEDWH� RQ�ZKHWKHU� WKH�8.�VKRXOG�EXLOG� D�QHZ�QXFOHDU�
ZHDSRQV�V\VWHP��)XQGDPHQWDO�TXHVWLRQV�VXFK�DV��+RZ�
DUH�&ROG�:DU�QXFOHDU�ZHDSRQV�UHOHYDQW�WR���VW�FHQWXU\�
IRUHLJQ�SROLF\"��:KDW�UHDO�WKUHDWV�GRHV�WKH�8.�IDFH"��DQG�
:KDW�HIIHFW�ZRXOG�EXLOGLQJ�D�QHZ�ERPE�KDYH�RQ�LQWHUQD�
WLRQDO�GLVDUPDPHQW�QHJRWLDWLRQV"�DOO�UHPDLQ�XQDQVZHUHG�
*UHHQSHDFH�GLVDUPDPHQW�FDPSDLJQHU�/RXLVH�(GJH�VDLG��
:KLOH� 7RQ\� %ODLU� UDWWOHV� KLV� VDEUH� DQG� ZDYHV� LQWHUQD�
WLRQDO�WUHDWLHV�DW�IRUHLJQHUV��KH¶V�DJLWDWLQJ�IRU�%ULWDLQ�WR�
EUHDN� WKRVH� VDPH� WUHDWLHV�� 7KDW¶V� ZK\� KXQGUHGV� RI�
SHRSOH�IURP�DFURVV�%ULWDLQ�KDYH�FRPH�KHUH�WR�LQVSHFW�RXU�
FRXQWU\¶V�ERPE�PDNLQJ�IDFWRU\�DQG�KLJKOLJKW�7RQ\�%ODLU¶V�
K\SRFULV\���� 7KH� UHDO� WKUHDW� WR� %ULWDLQ� LVQ
W� QXFOHDU� DW�
WDFN�� LW¶V� FOLPDWH�FKDQJH��%ODLU¶V� VXFFHVVRU�FRXOG�PDNH�
%ULWDLQ�D� ORZ�FDUERQ�FRXQWU\�ZLWK�WKH�WHQV�RI�ELOOLRQV� LW�
ZRXOG� FRVW� WR� EXLOG� D� QHZ� DWRPLF� ZHDSRQV� V\VWHP����
GURSSLQJ�7ULGHQW�UHQHZDO�VKRXOG�EH�WKH�ILUVW�WKLQJ�D�QHZ�
OHDGHU�GRHV�
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)RU�GHWDLOV�RI�&KHVWHU�*UHHQSHDFH��FRQWDFW�
&KHU\O�%X[WRQ�6DLW�RQ�FKHU\OEX[WRQ#KRWPDLO�FRP�
RU�SKRQH����������������
0RUH�GHWDLOV�RQ�%ORFN�WKH�%XLOGHUVFDQ�EH�IRXQG�DW�
ZZZ�EORFNWKHEXLOGHUV�RUJ�XN�
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7KHUH�LV�RI�FRXUVH�VRPH�UHDO�XUJHQF\�WR�EH�DFWLYH�LI�ZH�
KRSH� WR� HQVXUH� D� QHJDWLYH� YRWH� LQ� 3DUOLDPHQW� RQ� WKH��
JRYHUQPHQW¶V�:KLWH�3DSHU�H[SUHVVLQJ�WKH�SODQ�WR�µUHQHZ¶�
RU�µLPSURYH¶�WKH�7ULGHQW�VXEPDULQH�PLVVLOH�V\VWHP��,W�LV�
HQFRXUDJLQJ�WR�QRWH�WKH�H[WHQW�RI�WKH�SXEOLF�RSSRVLWLRQ��
&1'¶V�DOWHUQDWLYH�:KLWH�3DSHU� LV�D�EULOOLDQW��VWUDLJKWIRU�
ZDUG�DQG�FOHDU�GHQXQFLDWLRQ�RI�WKH�SURSRVHG�SROLF\���,W�
HQGV��$�EROG�LQLWLDWLYH�E\�RXU�JRYHUQPHQW�QRW�WR�UHSODFH�
7ULGHQW�� WRJHWKHU�ZLWK� VWURQJ� SURPRWLRQ�RI�PXOWLODWHUDO�
LQLWLDWLYHV��FDQ�KHOS�UHVKDSH�WKH�JOREDO�VHFXULW\�FRQWH[W�
DQG� HQVXUH� D� IXWXUH� IUHH� IURP� WKH� WKUHDW� RI� QXFOHDU�
DQQLKLODWLRQ���&RSLHV�IUHH�IURP�:UH[KDP�3HDFH�	�-XVWLFH�
&HQWUH�����.LQJVPLOOV�5G��+LJKWRZQ���7HO����������������
7KH�XQDOWHUHG�HWKLFDO� LVVXHV�DERXW� DQ\�ZHDSRQV�ZKLFK�
DUH�HVVHQWLDOO\�LQGLVFULPLQDWH�DQG�GLVSURSRUWLRQDWH��DV�LQ�
µ-XVW�:DU�WKHRU\¶�DQG�LQWHUQDWLRQDO� ODZ��DUH�FRPSOHWHO\�
LJQRUHG�E\�JRYHUQPHQW�� ,W�KDV�EHHQ�KHOSIXO� WR�VHH� WKH�
SULQFLSOHV� UH�LWHUDWHG� E\� WKH� 6FRWWLVK� FKXUFKHV� MRLQWO\��
DQG� IROORZLQJ� WKH� 3D[� &KULVWL� HFXPHQLFDO� VHPLQDU� LQ�
/RQGRQ��WKHUH�ZDV�QR�GLIILFXOW\�LQ�JDWKHULQJ�VXSSRUW�IRU�
D�VWURQJ�6WDWHPHQW�WR�WKH�3ULPH�0LQLVWHU�IURP�WKH�PDLQ�
&KXUFK�/HDGHUV�LQ�:DOHV���DOO�WKH�$QJOLFDQ�DQG�&DWKROLF�
ELVKRSV��DQG�VHQLRU�0RGHUDWRUV�DQG�RWKHUV�IURP�0HWKRG�
LVWV��%DSWLVWV��3UHVE\WHULDQV��,QGHSHQGHQWV�DQG�4XDNHUV��
7KH�&RQIHUHQFH�RI�&DWKROLF�ELVKRSV�RI�(QJODQG�DQG�:DOHV�
LVVXHG� WKHLU�RZQ�GLVDIIHFWLRQ�ZLWK� UHSODFLQJ�7ULGHQW��QR�

GRXEW�LQIOXHQFHG�E\�WKH�FU\VWDO�FOHDU�VWDWHPHQWV�IURP�WKH�
9DWLFDQ�
7KH�VHQLRU�UHVHDUFK�RUJDQLVDWLRQV�LQ�8.�ZRUNLQJ�WRJHWKHU�
KDYH� RIWHQ� SURGXFHG� VLJQLILFDQW� GRFXPHQWV� �PRVW� RI�
ZKLFK�FDQ�EH�VHHQ�DW�:��3��	�-��&HQWUH���$�QHDW�IRXU�SDJH�
µ%ULHILQJ¶� LV� DYDLODEOH� IURP� µ%H\RQG� 7ULGHQW¶� ZKLFK� LV� D�
MRLQW�LQLWLDWLYH�RI�WKH�$FURQ\P�,QVWLWXWH�IRU�'LVDUPDPHQW�
3ROLF\��WKH�%ULWLVK�	�$PHULFDQ�6HFXULW\�,QIRUPDWLRQ�&RXQ�
FLO��WKH�2[IRUG�5HVHDUFK�*URXS�DQG�WKH�:0'�$ZDUHQHVV�
3URJUDPPH�
6R�IDU�ZH�FDQQRW�GLVFRYHU�PRUH�WKDQ�D�IHZ�GR]HQ�03V�
ZKR�VHH�WKDW�RXU�SRVVHVVLRQ�HQFRXUDJHV�SUROLIHUDWLRQ�LQ�
QRQ�QXFOHDU� VWDWHV� DQG� FRQWULEXWHV� QRWKLQJ� WR� PLOLWDU\�
VHFXULW\��,QFUHDVLQJO\�LW�LV�EHLQJ�UHDOLVHG�WKDW�RXU�JRYHUQ�
PHQW�� ZDUPO\� VXSSRUWHG� E\� WKH� %XVK� DGPLQLVWUDWLRQ��
GRHV�QRW�EHOLHYH� LQ�PXOWLODWHUDO�PRYHV� WRZDUGV�QXFOHDU�
GLVDUPDPHQW�DV�SOHGJHG�LQ�WKH�1RQ�3UROLIHUDWLRQ�7UHDW\��
7KH\�KDYH�JLYHQ�WKH�PHUHVW�JODQFH�DW�WKH�VXSHUE�UHSRUW�
RI�WKH�:HDSRQV�RI�0DVV�'HVWUXFWLRQ�&RPPLVVLRQ��������
XQGHU� WKH� FKDLUPDQVKLS� RI� +DQV� %OL[�� DQG� VWLOO� WRWDOO\�
LJQRUH�WKH�PRGHO�&RQYHQWLRQ�RQ�WKH�3URKLELWLRQ�RI�HYHU\�
DVSHFW�RI�QXFOHDU�GHWHUUHQFH���SXW�WRJHWKHU� LQ������E\�
WKH�,QWHUQDWLRQDO�/DZ\HUV��(QJLQHHUV�DQG�6FLHQWLVWV�DQG�
3K\VLFLDQV�

&RQWLQXHG�RQ�SDJH�����
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&RQWLQXHG�IURP�SDJH������
6R� ZK\� "� 7KHUH� LV� QR� VLPSOH�
DQVZHU� WR� WKLV�� +RZHYHU� ZH�
NQRZ� WKHUH� LV� D� SRZHUIXO�PLOL�
WDU\�LQGXVWULDO�VFLHQWLILF� FRP�
SOH[� IRU� WKH� FRQWLQXDWLRQ� RI�
QXFOHDU� GHWHUUHQFH�� DV� ZHOO� DV�
IRU� WKH� VFDQGDORXV� DUPV� WUDGH�
PRUH� JHQHUDOO\�� 0RUH� OLNHO\� LV�
WKH�QHHG�IHOW�E\�VHYHUDO�IRUPHU�
&1'�PHPEHUV��OLNH�7RQ\�%ODLU��
WR� GLVWDQFH� WKHPVHOYHV� IURP�
DQ\�NLQG�RI� UDGLFDO� WKLQNLQJ�� LQ�
WKH�KRSH�RI�DSSHDOLQJ�WR�µPLGGOH�
(QJODQG¶�WR�KHOS�WKHP�UHWXUQ�WR�
SRZHU� DW� WKH� QH[W� HOHFWLRQ��
0D\EH� WKH\� ZLOO� GLVFRYHU� WKDW�
HYHQ� µPLGGOH� (QJODQG¶� KDV�GH�
FLGHG� DJDLQVW� ZHDSRQV� RI� WHU�
URU�� ZKRHYHU� KDV� WKHP�� � :H�
PXVW�KHOS�WR�HQVXUH�WKLV��VR�ZH�
PXVW�GHOXJH�RXU�SDUOLDPHQWDU\�
UHSUHVHQWDWLYHV� ZLWK� WKH� VROLG�
IDFWV�

5DOO\�FHOHEUDWLQJ�µ1XFOHDU�)UHH�:DOHV¶�LQ�����
,W�ZDV�EDFN�LQ�)HEUXDU\������WKDW�WKH�ROG�&OZ\G�
&RXQW\�&RXQFLO�EHFDPH�WKH�ODVW�ORFDO�DXWKRULW\�LQ�
:DOHV�WR�VLJQ�XS�WR�WKH�1XFOHDU�)UHH�/RFDO�$XWKRU�
LW\��1)/$��QHWZRUN��DQG�FRPSOHWHG�WKH�MLJVDZ�RI�D�
1XFOHDU� )UHH� :DOHV�� � 6LQFH� WKH� FUHDWLRQ� RI� WKH�
8QLWDU\� $XWKRULWLHV� WHQ� \HDUV� DJR�� QRW� DOO� KDYH�
UHMRLQHG�WKH�1)/$��DQG�WKLV�LQFOXGHV�:UH[KDP�
2I�FRXUVH��LQ�PDQ\�ZD\V��:DOHV�ZDV�QRW�DQG�LV�QRW�
QXFOHDU� IUHH���,W�KDV�WKH�UDGLRDFWLYH� OHJDF\�RI� LWV�
QXFOHDU� SRZHU� VWDWLRQV�� 7UDZVI\Q\GG�� FXUUHQWO\�
EHLQJ�GHFRPPLVVLRQHG��DQG�:\OID��VWLOO� LQ�RSHUD�
WLRQ�� � 6SHQW� QXFOHDU� IXHO� LV� FDUULHG� E\� UDLO� IURP�
:\OID�DFURVV�1RUWK�:DOHV�LQWR�(QJODQG��&RQWDPL�
QDWLRQ� IURP� 6HOODILHOG� SROOXWHV� WKH� 1RUWK� :DOHV�
FRDVWOLQH���&DUZ\Q�-RQHV�$0��WKH�ODQGILOO�FKDPSLRQ��
KDV�UHFHQWO\�VDLG�WKDW�KH�ZDQWV�ORFDO�DXWKRULWLHV�LQ�
:DOHV�WR�YROXQWHHU�WR�KDYH�QXFOHDU�ZDVWH�GXPSHG�
LQ�WKHLU�DUHDV�DQG�KDVQ¶W�UXOHG�RXW�IRUFLQJ�WKHP�WR�
DFFHSW�QXFOHDU�ZDVWH�LI�WKH\�GRQ¶W�VLJQ�XS�RI�WKHLU�
RZQ�DFFRUG�

-RLQLQJ�WKH�1)/$�QHWZRUN�JLYHV�ORFDO�DXWKRULWLHV�D�
SRZHUIXO��FRPPXQDO�YRLFH�DJDLQVW�WKH�QXFOHDU�H[�
SDQVLRQLVP� RI� 1HZ� /DERXU�� ZLWK� LWV� SODQV� WR� GH�
YHORS�D�QHZ�JHQHUDWLRQ�RI�QXFOHDU�ZHDSRQV�DQG�WR�
EXLOG�D�QHZ�JHQHUDWLRQ�RI�QXFOHDU�SRZHU�VWDWLRQV�
DQG�GXPSV�
1)/$¶V�WHUPV�RI�UHIHUHQFH�LQFOXGH�WKH�IROORZLQJ�
7R� FRQVLGHU� DQG� UHFRPPHQG� DFWLRQ� ZKLFK� ORFDO�
DXWKRULWLHV�FDQ�WDNH�
• WR� UHGXFH�WKH� ULVN�RI�QXFOHDU� FRQIOLFW�DIIHFWLQJ�

WKHLU�DUHDV�
• WR�VXSSRUW�WKH�VDIH�SKDVH�RXW�RI�QXFOHDU�SRZHU�

LQ�WKH�8.�LQ�WKH�VKRUWHVW�SUDFWLFDEOH�WLPH��
• WR�VXSSRUW�WKH�UHPRYDO�RI�KD]DUGV�SRVHG�E\�WKH�

WUDQVSRUWDWLRQ� DQG� GLVSRVDO� RI� VSHQW� QXFOHDU�
IXHO�DQG�QXFOHDU�ZDVWH��

• WR� VXSSRUW� WKH� SURPRWLRQ� RI� SRVLWLYH� DOWHUQD�
WLYHV�WR�QXFOHDU�SRZHU�DQG�HPSOR\PHQW� LQ�DQ�
H[SDQGHG�QRQ�QXFOHDU�VHFWRU�

3OHDVH� FRQWDFW� \RXU� ORFDO� FRXQFLOORU� DQG� DVN� IRU�
KLP�KHU�WR�VXSSRUW�WKH�DQWL�QXFOHDU�PRYHPHQW�LQ�D�
SUDFWLFDO�ZD\�E\�SUHVVLQJ�IRU�:UH[KDP�WR�UHMRLQ�WKH�
1)/$�QHWZRUN�DV�VRRQ�DV�SRVVLEOH�
,I�\RX�GRQ¶W�KDYH�FRQWDFW�GHWDLOV�IRU�\RXU�FRXQFLOORU��
\RX�FDQ�FDOO�WKH�HOHFWRUDO�RIILFH�RQ��������������
RU�HPDLO�HOHFWRUDO#ZUH[KDP�JRY�XN�
0RUH� LQIRUPDWLRQ� DERXW� 1)/$� FDQ� EH� IRXQG� DW�
ZZZ�QXFOHDUSROLF\�LQIR�� DOWHUQDWLYHO\� \RX� FDQ�
ZULWH�WR��1)/$�6HFUHWDULDW��7RZQ�+DOO��0DQFKHVWHU�
0����/$��RU�FDOO����������������


