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3,1('$/(�±�$IWHU�D�\HDU�RI� WHVWLQJ��
WKH�7RZQ�RI�3LQHGDOH�KDV�EHHQ�JLYHQ�DS�
SURYDO� E\� WKH� (QYLURQPHQWDO� 3URWHFWLRQ�
$JHQF\� WR� FRQWLQXH� JHWWLQJ� LWV� GULQNLQJ�
ZDWHU�IURP�)UHPRQW�/DNH�

%HWWHU� \HW�� ZKLOH� WKHUH� DUH� DGGHG� H[�
SHQVHV� WR�SURWHFW� WKH�ZDWHU� VRXUFH�� WKHUH�
ZDV�QR�PDQGDWH�IRU�D�����PLOOLRQ�ILOWUDWLRQ�
V\VWHP�

%HJLQQLQJ�LQ�-XO\�������ZDWHU�VDPSOHV�
LQ�)UHPRQW�/DNH��ZKLFK�SURYLGHV�WKH�7RZQ�
RI�3LQHGDOH¶V�GULQNLQJ�ZDWHU��VWDUWHG�WHVWLQJ�
SRVLWLYH�IRU�IHFDO�FROLIRUP�±�D�EDFWHULD�WKDW�
JURZV� LQ� WKH� LQWHVWLQHV�RI�ZDUP�EORRGHG�
PDPPDOV�

%\�WKH�HQG�RI�$XJXVW��UHVXOWV�ZHUH�KLJK�
HQRXJK�WR�UHSHDWHGO\�H[FHHG�OLPLWV�VHW�E\�
WKH�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\��7KH�
(3$�QRWLILHG�WKH�WRZQ�WKDW�LW�QR�ORQJHU�PHW�
VWDQGDUGV�DFFHSWDEOH�IRU�D�ZDWHU�V\VWHP�WKDW�
GLG�QRW�XVH�ILOWUDWLRQ��,QLWLDOO\��WKH�WRZQ�ZDV�
JLYHQ����PRQWKV�WR�LQVWDOO�D�SULFH\�ILOWUDWLRQ�
V\VWHP�

3LQHGDOH¶V�ZDWHU�IURP�)UHPRQW�/DNH�LV�
WUHDWHG�ZLWK�XOWUDYLROHW�OLJKW�DQG�FKORULQH��,W�
LV�QRW�ILOWHUHG�WR�UHPRYH�ODUJH�SDUWLFOHV�WKDW�
FRXOG�KLGH�IHFDO�FROLIRUP

$IWHU�DSSHDOLQJ�WR�(3$��WKH�VWDWH¶V�FRQ�
JUHVVLRQDO� GHOHJDWLRQ�� WKH� JRYHUQRU� DQG�
DQ\RQH�HOVH�ZKR�ZRXOG�OLVWHQ��0D\RU�0DWW�

),/( 3+2727KH�RYHUORRN�DERYH�)UHPRQW�/DNH�

(OHFWLRQ�VHW�IRU�0D\����YRWHUV�HQFRXUDJHG�WR�DEVHQWHH�YRWH

3,1('$/(�±�&RPH�+HOO��KLJK�ZDWHU�RU�
SDQGHPLF��WKH�HOHFWLRQ�VKDOO�JR�RQ�

$V�WKH�0D\���3LQHGDOH�7RZQ�&RXQFLO�HOHF�
WLRQ�ORRPV�RQO\�ZHHNV�DZD\��3LQHGDOH¶V�&OHUN�
0DXUHHQ�5XGQLFN�KDV� FRQFHUQV� RQ�KRZ� WR�
SURWHFW�YRWHUV��HOHFWLRQ�MXGJHV�DQG�WKH�SXEOLF�
LQ�WKH�IDFH�RI�D�ZRUOGZLGH�&29,'����SDQ�
GHPLF�

7KH�FRXQFLO�GLVFXVVHG�GXULQJ�WKH�$SULO����
PHHWLQJ�PRYLQJ�WKH�HOHFWLRQ�EDFN�IXUWKHU�LQWR�
0D\��ZKLFK�ZRXOG�VWLOO�HQDEOH�HOHFWHG�FDQGL�
GDWHV�WR�WDNH�RIILFH�E\�-XQH���

7KH� WRZQ� FRXQFLO� KDV� EHHQ� SURDFWLYH�
PDLQWDLQLQJ�GLUHFWLYHV�LVVXHG�E\�*RY��0DUN�

*RUGRQ�WKDW�DUH�H[WHQGHG�WKURXJK�$SULO�����
7KH�FRXQFLO�YLGHRVWUHDPV�PHHWLQJV��OLPLWV�RQ�
VLWH�DXGLHQFH�WR�RQO\����SHRSOH�LQ�WKH�URRP�
DQG� PRYHG� WKH� YHQXH� WR� WKH� ODUJHU� /RYDWW�
5RRP�RI�3LQHGDOH¶V�OLEUDU\�VR�WDEOHV�FDQ�EH�VHW�
PRUH�WKDQ����IHHW�DSDUW�IRU�WKRVH�WKDW�DWWHQG�

$OO�RSWLRQV�RI�PRYLQJ�EDFN�WKH�0D\���YRW�
LQJ�GDWH�ZHUH�QL[HG�E\�WKH�:\RPLQJ�6HFUH�
WDU\�RI�6WDWH¶V�2IILFH�LQ�D�WHUVH�HPDLO�WR�FRXQW\�
FOHUNV��VD\LQJ�:\RPLQJ�VWDWXWHV�KDYH�QR�SUR�
YLVLRQV�IRU�PRYLQJ�HOHFWLRQ�GDWHV�

7KHUH�LV�RQH�FRQWHVWHG�VHDW�RQ�WKH�EDOORW�±�D�
WZR�\HDU�VHDW�RQ�WKH�3LQHGDOH�7RZQ�&RXQFLO�
EHWZHHQ� ,VDDF�%HVW�DQG�0HOLVVD�5\FNPDQ��
+RZHYHU�� WKHUH� LV� DOZD\V� DQ� RSWLRQ� IRU� D�
ZULWH�LQ�FDPSDLJQ� WR� WDNH�RXW�HLWKHU�RI� WKH�
WZR�LQFXPEHQWV�UXQQLQJ�IRU�IRXU�\HDU�VHDWV�±�

7\OHU�6ZDIIRUG�DQG�-XGL�%R\FH�
.DL�*��6FKRQ��(OHFWLRQ�'LYLVLRQ�GLUHFWRU�

IRU�WKH�:\RPLQJ�6HFUHWDU\�RI�6WDWH¶V�2IILFH��
VHQW�DQ�HPDLO�WR�HYHU\�FRXQW\�FOHUN�LQ�:\R�
PLQJ��VD\LQJ�0D\�HOHFWLRQV�VHW�IRU�WKH�ILUVW�
7XHVGD\�RI�WKH�PRQWK�ZLOO�JR�RQ�DV�SODQQHG��
7KLV�LQFOXGHV�PXQLFLSDO�HOHFWLRQV�LQ�DERXW����
WRZQV�DQG�PDQ\�HOHFWLRQV�IRU�VSHFLDO�GLVWULFWV��
7KDW�HPDLO�ZDV�IRUZDUGHG�E\�&RXQW\�&OHUN�
&DUULH�/RQJ�WR�5XGQLFN�

³$� TXLFN� V\QRSVLV� RI� WKH� FRQYHUVDWLRQV�
ZH¶YH�KDG�ZLWK�YDULRXV�VSHFLDO�GLVWULFWV�DQG�
WKH�:\RPLQJ�$VVRFLDWLRQ�RI�0XQLFLSDOLWLHV��
7KH�HOHFWLRQ�FRGH�GRHV�QRW�SURYLGH�WKH�IOH[�
LELOLW\�WR�PRYH�WKRVH�HOHFWLRQV�́ �6FKRQ�VDLG�

³7KH�UHFRPPHQGDWLRQ�KDV�EHHQ�WR�GHOLYHU�
DEVHQWHH�EDOORWV�WR�DOO�YRWHUV�DQG�XVH�VRFLDO�

PHGLD�DQG�RWKHU�UHDGLO\�DFFHVVLEOH�RXWOHWV�IRU�
FRPPXQLFDWLQJ��HGXFDWLQJ�DQG�HQFRXUDJLQJ�
YRWHUV� WR� YRWH� WKHLU� DEVHQWHH� EDOORW� IRU� WKH�
SURWHFWLRQ�RI�WKHLU�RZQ�VDIHW\�DQG�WKH�VDIHW\�
RI�WKRVH�DURXQG�WKHP�́ �KH�DGGHG�

5XGQLFN�VDLG�VHQGLQJ�������DEVHQWHH�EDO�
ORWV�DQG�PRQLWRULQJ�WKHLU�UHWXUQ�LV�QRW�D�YLDEOH�
RSWLRQ�LQ� WKH�VKRUW� WLPH�EHIRUH� WKH�HOHFWLRQ�
DQG�ZLWK�WKH�WRZQ¶V�VPDOO�VWDII�QXPEHUV��

6KH�DGGHG�VKH�ZLOO�QRW�UHIXVH�SHRSOH�WKHLU�
ULJKW�WR�YRWH�EHFDXVH�RI�*RUGRQ¶V�GLUHFWLYHV�

³,Q�VFHQDULRV�ZKHUH�D�SROOLQJ�SODFH�LV�UH�
TXLUHG��ZH�KDYH�UHFRPPHQGHG�WKDW�WKH\�KDYH�
PRUH�WKDQ�RQH�HOHFWLRQ�MXGJH�DQG�VKRRW�IRU�
WKUHH�HOHFWLRQ�MXGJHV�́ �6FKRQ�VDLG�

5XGQLFN�VDLG�WKH�WRZQ¶V�RUGLQDQFHV�FDOO�IRU�

6FKRRO�'LVWULFW�
1R����DSSURYHV�
ILQDOL]HG�OHDVH
7UXVWHHV�UHFRJQL]H�
GLVWULFW�IDFXOW\�DQG�VWDII

3,1('$/(� ±� 6WXGHQWV�� WHDFKHUV� DQG�
VWDII�LQ�6XEOHWWH�&RXQW\�6FKRRO�'LVWULFW�1R��
��VSHQW�WKH�ILUVW�IXOO�ZHHN�RI�$SULO�DGDSW�
LQJ�WR�RQOLQH�OHDUQLQJ�ZKLOH�VWDII�H[SDQGHG�
EUHDNIDVW� DQG� OXQFK� VHUYLFHV��$W� WKH� GLV�
WULFW�ERDUG�PHHWLQJ�RQ�$SULO����WKH�WUXVWHHV�
SXEOLFDOO\� WKDQNHG� DOO� GLVWULFW� HPSOR\HHV�
IRU� WKHLU� H[WUDRUGLQDU\� HIIRUWV� GXULQJ� WKH�
&29,'����FULVLV�

³,�ZDQW� WR�VD\�KRZ�SURXG�,�DP�RI�KRZ�
WKLV�ZKROH�WKLQJ�KDV�ZRUNHG�RXW�́ �&OD\WRQ�
2OVRQ�VDLG��³7KHUH¶V�D�ORW�RI�QHJDWLYLW\�EH�
KLQG�WKLV��EXW�,¶YH�KHDUG�D�ORW�RI�UHDOO\�JRRG�
WKLQJV�DERXW�KRZ� LPSUHVVHG� WKH�SXEOLF� LV�
WKDW�WKH�VFKRROV�KDYH�MXPSHG�LQ�DQG�JRW�WKLV�
YLUWXDO�VFKRROLQJ�JRLQJ�VR�TXLFNO\��,¶YH�DOVR�
KHDUG�D� ORW�RI�JUHDW� WKLQJV�DERXW� WKH�IRRG�
VHUYLFH��(YHU\ERG\¶V�GRQH�DQ�DZHVRPH�MRE�
DQG�,�UHDOO\�DSSUHFLDWH�LW�́

-HQQLIHU�=RRN�DQG�&KULV�1HOVRQ�DGGHG�D�
³VHFRQG´�DQG�D�³GLWWR´�WR�2OVRQ¶V�UHPDUNV�

³:H�KDYH�DQ�DPD]LQJ�JURXS��LQ�WKH�GLV�
WULFW��́ �&KDUOHV�3ULRU�VWDWHG�

³,� FRPSOHWHO\� DJUHH�́ � 0DULH� 0F*XLUH�
VDLG�� ³7KDQN� \RX� DOO� VR�PXFK� IRU� HYHU\�
WKLQJ�́

³7KH� UHVSRQVH� IURP� WKH� GLVWULFW� KDV�
EHHQ�DPD]LQJ�́ � DGGHG�&KDLUPDQ� -DPLVRQ�
=LHJOHU��³�7KH�ERDUG��ZRXOG�DVN�DGPLQLV�
WUDWRUV� ���� WR� SOHDVH� SDVV� WKHVH� VHQWLPHQWV�
RQ� WR�DOO�\RXU� IRONV��:H�UHDOO\�DSSUHFLDWH�

%\�5REHUW�*DOEUHDWK
UJDOEUHDWK#SLQHGDOHURXQGXS�FRP

%\�+ROO\�'DEE
KGDEE#SLQHGDOHURXQGXS�FRP

6HH�µ(/(&7,21¶�RQ�SDJH ��$

6HH�µ6&+22/¶�RQ�SDJH ��$

0XUGRFN�ERXJKW�VRPH�WLPH�E\�SODQQLQJ�DQG�
KLULQJ�D�FRQVXOWDQW�IRU�D�VWXG\�

7KH� WRZQ� SDLG�PRUH� WKDQ� ��������� LQ�
VWXGLHV�DQG�WHVWLQJ��DGGLQJ�WUDLQLQJ�IRU�LQ�
KRXVH� ODERUDWRU\� DQG� VWDII�� ,URQLFDOO\�� WKH�
KLJK�OHYHOV�PHDVXUHG�LQ������GLG�QRW�UHWXUQ�
LQ�������:LWKRXW�DQ\�SRVLWLYH�WHVWV��WKH�WRZQ�
ZDV�XQDEOH�WR�SRLQW�D�GLUHFW�ILQJHU�DW�ZKDW�
FRXOG�KDYH�EHHQ�FDXVLQJ�WKH�KLJK�OHYHOV�

7KH�IXOO�VWXG\�±�DOO�����SDJHV�±�LV�SRVWHG�
RQ� WKH� WRZQ¶V� ZHEVLWH�� ZZZ�WRZQRISL�
QHGDOH�XV�IUHPRQW�ODNH�VWXG\�

7KH�WRZQ�UHVSRQGHG�WR�WKH�(3$�ZLWK�WKH�
VWXG\�DQG�VRPH�SURSRVHG�UHPHGLHV�WR�PLQL�
PL]H�IXWXUH�SRWHQWLDO�FRQWDPLQDWLRQ�

$QJHOLTXH�'��'LD]� VHFWLRQ�FKLHI�IRU�WKH�
GULQNLQJ�ZDWHU�GLYLVLRQ��UHVSRQGHG�LQ�D�OHWWHU�
WKLV�ZHHN�DFFHSWLQJ�WKH�WRZQ¶V�SURSRVDO�

3LQHGDOH¶V� 6XSHUYLVRU� RI� 3XEOLF�:RUNV�

$EUDP�3HDUFH�WROG�FRXQFLO�PHPEHUV�DW�WKH�
$SULO� ��� PHHWLQJ� WKDW� WKH� (3$� EDVLFDOO\�
DFFHSWHG�HYHU\WKLQJ�EXW�GLG�SXW�VRPH�GHDG�
OLQHV�RQ�VRPH�RI�WKH�SURMHFWV��0DQ\�ZLOO�WDNH�
SODFH�WKLV�\HDU�

³8�6�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\�
KDV�UHYLHZHG�DQG�DSSURYHG�WKH�7RZQ�RI�3L�
QHGDOH¶V�SODQ�DQG� VFKHGXOH� IRU� LPSURYLQJ�
PDQDJHPHQW� RI� WKH� )UHPRQW�/DNH�ZDWHU�
VKHG�́ �WKH�OHWWHU�VWDWHV�

³7KH�(3$�KDV�DOVR�UHYLHZHG�WKH�0DUFK����
������)UHPRQW�/DNH�:DWHUVKHG�6WXG\�)LQDO�
5HSRUW�DQG�KDV�GHWHUPLQHG� WKDW� WKH�7RZQ�
RI�3LQHGDOH�KDV�IXOILOOHG�LWV�FRPPLWPHQW�WR�
FRQGXFW�D�VWXG\�RI�WKH�)UHPRQW�/DNH�ZDWHU�
VKHG�DQG�LGHQWLI\�VRXUFHV�RI�IHFDO�FROLIRUPV�
DW�WKH�7RZQ�RI�3LQHGDOH¶V�SXEOLF�ZDWHU�V\V�
WHP�LQWDNH�́ �WKH�OHWWHU�DGGV�

%\�+ROO\�'DEE
KGDEE#SLQHGDOHURXQGXS�FRP
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3XEOLF�1RWLFHV�����������������������$�����
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*RQH�ILVKLQ¶������������������ %�
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$�FRXSOH�RI
VQRZ�VKRZHUV�

&29,'����WHVWLQJ�DELOLW\�
H[SDQGV�LQ�6XEOHWWH�&RXQW\

3,1('$/(�±�7HVWLQJ�FDSDELOLW\�IRU�&29,'����LPSURYHG�LQ�6XEOHWWH�&RXQW\�WKLV�ZHHN�
GXH�WR�GHOLYHULHV�RI�NLWV�IURP�D�SULYDWH�ODERUDWRU\��VDLG�'U��%UHQGDQ�)LW]VLPPRQV��SXEOLF�
KHDOWK�RIILFHU��LQ�D�EULHILQJ�E\�WKH�5HVSRQVH�7HDP�RQ�$SULO�����

³7KH�VLWXDWLRQ��ZLWK�WHVWLQJ��KDV�JRWWHQ�D�ORW�EHWWHU�IRU�XV�́ �'U��)LW]VLPPRQV�VDLG��³:H�
GR�KDYH�DFFHVV�QRZ�WR�D�SULYDWH�ODE�DQG�ZH�GR�KDYH�D�ORW�RI�WHVW�NLWV��:H¶UH�DEOH�WR�WHVW�D�ORW�
PRUH�SHRSOH�DQG�ZH�GRQ¶W�KDYH�WR�VWLFN�WR�WKH�VPDOO��QDUURZ�ZLQGRZ�WKDW�WKH�VWDWH�ZDQWV�́

7KH�SULYDWH�WHVWV�JR�WKURXJK�6W��-RKQ¶V�+HDOWK�LQ�-DFNVRQ�DQG�DUH�WKHQ�VHQW�WR�4ZHVW�/DE�
RUDWRULHV��VDLG�6KDURQ�5XWVFK��FOLQLFDO�VHUYLFHV�FRRUGLQDWRU�IRU�WKH�6XEOHWWH�&RXQW\�5XUDO�
+HDOWK�&DUH�'LVWULFW��6&5+&'���

7HVWV�PHHWLQJ�FHUWDLQ�FULWHULD�DUH�VWLOO�EHLQJ�VHQW�WR�WKH�:\RPLQJ�'HSDUWPHQW�RI�+HDOWK¶V�
3XEOLF�+HDOWK�/DERUDWRU\��5XWVFK�VDLG��7KH�SULYDWH�WHVWV�DOORZ�PHGLFDO�SURYLGHUV�LQ�6XEOHWWH�
&RXQW\�WR�WHVW�DGGLWLRQDO�SHRSOH�WKDW�GR�QRW�TXDOLI\�IRU�IUHH�WHVWLQJ�WKURXJK�WKH�VWDWH��VKH�
DGGHG�

1RW�HYHU\RQH�LQ�WKH�FRXQW\�FDQ�EH�WHVWHG�DW�WKLV�SRLQW��5XWVFK�VDLG��HYHQ�ZLWK�WKH�JUHDWHU�
DYDLODELOLW\��7KH�GHFLVLRQ�WR�FDUU\�RXW�D�WHVW�LV�PDGH�E\�D�SDWLHQW¶V�PHGLFDO�SURYLGHU�DW�WKH�
FOLQLFV��7HVWV�PXVW�EH�RUGHUHG�E\�D�SURYLGHU�DQG�DUH�QRW�KRPH�WHVWV��5XWVFK�FRQWLQXHG��3D�
WLHQWV�H[KLELWLQJ�V\PSWRPV�FDQ�FDOO�WKH�3LQHGDOH�RU�0DUEOHWRQ�%LJ�3LQH\�FOLQLFV�WR�VSHDN�WR�
SURYLGHUV�DERXW�WKH�SRVVLELOLW\�RI�WHVWLQJ��,I�D�SDWLHQW�LV�DVNHG�WR�FRPH�LQ�WR�WKH�FOLQLFV�IRU�
WHVWLQJ��5XWVFK�VDLG�WKH\�PXVW�ZHDU�D�PDVN�WR�SUHYHQW�SRVVLEOH�VSUHDG�

7KH�WXUQRYHU�IRU� WHVW�UHVXOWV� WKURXJK�4ZHVW�/DERUDWRULHV� LV�³HTXLYDOHQW� WR� WKH�VWDWH�́ �
5XWVFK�VDLG��ZLWK�UHVXOWV�DYHUDJLQJ�WZR�GD\V�WR�DUULYH��7KH�WHVWV�DUH�FDUULHG�RXW�E\�D�VZDE�
LQVHUWHG�LQWR�WKH�QDVDO�FDYLW\�

7HVWLQJ�WKURXJK�SULYDWH�ODEV�FRPH�ZLWK�D�IHH��0DQ\�LQVXUDQFH�FRPSDQLHV��KRZHYHU��DUH�
ZDLYLQJ�FRVWV�UHODWHG�WR�SUHYHQWLQJ�&29,'�����%OXH�&URVV�%OXH�6KLHOG�RI�:\RPLQJ�ZLOO�
FRYHU�³GLDJQRVWLF�WHVWV´�IRU�&29,'�����WKH�FRPSDQ\�VDLG�LQ�D�SUHVV�UHOHDVH�RQ�0DUFK�����
0HGLFDUH�ZLOO�DOVR�ZDLYH�ODE�WHVWLQJ�FRVWV�IRU�&29,'�����WKH�&HQWHUV�IRU�0HGLFDUH�DQG�
0HGLFDLG�6HUYLFHV�VWDWHG�RQ�LWV�ZHEVLWH�

'U��)LW]VLPPRQV�DOVR�DGGUHVVHG�DQWLERG\�WHVWV�
³7KHUH�LV�D�ORW�RI�SUREOHPV�ZLWK�WKHP�LQ�WHUPV�RI�KRZ�GHSHQGDEOH�DQG�DFFXUDWH�WKH\�DUH�́ �

KH�VDLG��³7KH�YDVW�PDMRULW\�RI�WKHVH�DUH�QRW�DSSURYHG�E\�WKH�)'$�́
6&5+&'�XSGDWHV
3URYLGHUV�DQG�VWDII�DW�WKH�3LQHGDOH�DQG�%LJ�3LQH\�FOLQLFV�DUH�FDOOLQJ�WR�FKHFN�LQ�ZLWK�

SDWLHQWV�WKDW�KDYH�FKURQLF�FRQGLWLRQV��VDLG�(PLO\�5D\��FRPPXQLFDWLRQV�FRRUGLQDWRU�IRU�WKH�
6&5+&'��RQ�$SULO����

³3OHDVH�GRQ¶W�EH�VXUSULVHG�LI�D�FOLQLF�VWDII�PHPEHU�FDOOV�LQ�WR�VHH�KRZ�\RX¶UH�GRLQJ�́ �VKH�
VDLG�

7KH�6&5+&'�DOVR�UHTXHVWHG�WKDW�DOO�SDWLHQWV��ERWK�LQ�HPHUJHQF\�DQG�URXWLQH�FDVHV��OLPLW�
WKH�IDPLO\�PHPEHUV�DFFRPSDQ\LQJ�WKHP�WR�WKH�FOLQLFV�WR�RQH�SHUVRQ��5D\�DGGHG�

³:H�XQGHUVWDQG�WKDW�GXULQJ�WLPHV�RI�HPHUJHQF\��WKLV�FRXOG�EH�GLIILFXOW��EXW�ZH�ZDQW�WR�
GHFUHDVH�WKH�ULVN�RI�H[SRVXUH�WR�HQVXUH�WKH�VDIHW\�RI�RXU�VWDII�DV�ZHOO�DV�RWKHU�SDWLHQWV�́

5D\�HQFRXUDJHG�SHRSOH�WR�NHHS�LQ�WRXFK�ZLWK�WKHLU�SURYLGHUV�
³:H¶UH�VWLOO�RSHQ�IRU�DQ\�DQG�DOO�QRQ�&29,'�UHODWHG�DSSRLQWPHQWV�́ �VKH�DGGHG��

%\�5REHUW�*DOEUHDWK
UJDOEUHDWK#SLQHGDOHURXQGXS�FRP

5HVSRQVH�JURXS�UROOV�
RXW�QHZ�ZHEVLWH

68%/(77(�&2817<�±�7KH�6XEOHWWH�&29,'����5HVSRQVH�*URXS�LV�UROOLQJ�RXW�D�QHZ�
ZHEVLWH�:HGQHVGD\�DV�WKH�RQH�VWRS�VKRS�IRU�DOO�WKLQJV�UHODWHG�WR�WKH�FRURQDYLUXV�SDQGHPLF�
LQ�6XEOHWWH�&RXQW\��

7KH�ZHEVLWH�SURYLGHV�UHDGHUV�D�FKDQFH�WR�WDNH�D�GHHS�GLYH�LQWR�LQIRUPDWLRQ�DERXW�&29,'�
����DQG�UHVRXUFHV�DYDLODEOH�IRU�WKH�SXEOLF�IURP�ORFDO��VWDWH�DQG�IHGHUDO�VRXUFHV��7KH�VLWH��
ORFDWHG�DW�VXEOHWWHZ\FRYLG�FRP��LQFOXGHV�VHFWLRQV�RQ�KHDOWK��EXVLQHVV��HGXFDWLRQ�DQG�VWDWH�
VHUYLFHV��DV�ZHOO�DV�SURYLGHV�VRFLDO�PHGLD�VWUHDPLQJ�IURP�YDULRXV�DJHQFLHV��

)URP�WKH�FRXQW\�FDVH�FRXQW�GDVKERDUG��WR�GDLO\�FDVH�XSGDWHV�IURP�WKH�:\RPLQJ�'HSDUW�
PHQW�RI�+HDOWK�DQG�WKH�LQWHUDFWLYH�JOREDO�PDS�IURP�-RKQ�+RSNLQV�8QLYHUVLW\��\RX¶OO�ILQG�
LW�DOO�DW�VXEOHWWHZ\FRYLG�FRP��7KH�6XEOHWWH�&29,'����5HVSRQVH�*URXS�LV�DQ�LQWHUDJHQF\�
LQFLGHQW�WHDP�FRQVLVWLQJ�RI�IHGHUDO��VWDWH�DQG�ORFDO�DJHQFLHV�DQG�JRYHUQPHQWV��HPHUJHQF\�
UHVSRQGHUV��PHGLFDO�SURIHVVLRQDOV��SXEOLF�KHDOWK�RIILFLDOV�DQG�FRPPXQLW\�DQG�YROXQWHHU�
RUJDQL]DWLRQV�DGGUHVVLQJ�WKH�&29,'����SDQGHPLF�LQ�6XEOHWWH�&RXQW\��

7KH�JURXS�KDV�ODXQFKHG�WKH�QHZ�ZHEVLWH�WR�FKDQQHO�LQIRUPDWLRQ�IURP�YDULHG�FUHGLEOH�
VRXUFHV�LQWR�RQH�VLWH��$JHQFLHV�UHSUHVHQWHG�LQ�WKH�JURXS�ZLOO�SURYLGH�XSGDWHV�WR�WKH�VLWH�

8:�([WHQVLRQ�FUHDWHV�RQOLQH�
&29,'����UHVRXUFH�SDJH

$�RQH�VWRS�VKRS�IRU�UHVRXUFHV�WR�KHOS�WKH�SXEOLF�GXULQJ�&29,'����KDV�EHHQ�FUHDWHG�E\�
WKH�8QLYHUVLW\�RI�:\RPLQJ�([WHQVLRQ��VDLG�'DYLG�.HWR��8:�([WHQVLRQ�PDQDJHU�IRU�FRP�
PXQLFDWLRQV�DQG�WHFKQRORJ\�

7KH�ZHEVLWH�LV�DW�ELW�O\�XZ\R�H[WHQVLRQ�FRYLG�
7KH�SDJH�LV�OLQNHG�IURP�8:�([WHQVLRQ¶V�KRPHSDJH�DQG�RIIHUV�D�YDULHW\�RI�UHVRXUFHV�

SDUWLFXODUO\�UHOHYDQW�GXULQJ�WKH�FXUUHQW�FULVLV��KH�VDLG�
7KH�SDJH�RIIHUV�JHQHUDO�UHVRXUFHV�VXFK�DV�QHZV�XSGDWHV��QDWLRQDO�DQG�VWDWH�UHVRXUFHV�

DQG�LQIRUPDWLRQ�UHJDUGLQJ�VDQLWDWLRQ�DQG�FOHDQLQJ��.HWR�VDLG��,W�DOVR�SURYLGHV�UHVRXUFHV�
IRU�LQGLYLGXDOV�DQG�VHOI�VXIILFLHQF\�E\�SURYLGLQJ�OLQNV�WR�DW�KRPH�DFWLYLWLHV��FRPPXQLW\�
UHVRXUFHV��IRRG�UHVRXUFHV�LQ�:\RPLQJ��JDUGHQLQJ�DQG�JURZLQJ�IRRG��SHUVRQDO�ILQDQFH�DQG�
SXEOLF�DVVLVWDQFH�SURJUDPV�

5HVRXUFHV�IRU�EXVLQHVVHV�DQG�RUJDQL]DWLRQV�DQG�DGGLWLRQDO�LGHDV�IRU�IRRG��VDIH�IRRG�KDQ�
GOLQJ�DQG�SDQWU\�VXSSOLHV�DUH�DOVR�DYDLODEOH��,W�GRHV�QRW�UHSODFH�DQ\�RI�WKH�H[LVWLQJ�H[WHQVLRQ�
ZHEVLWHV��VDLG�.HWR��



3DJH��� 3LQHGDOH�5RXQGXS $SULO���������

6&+22/
&RQWLQXHG�IURP��$

HYHU\WKLQJ� WKH\¶UH�GRLQJ��HYHU\�GD\�±� WKH�VDFULILFHV� WKDW�
WKH\¶UH�PDNLQJ�DQG�IRONV�GRLQJ�WKLQJV�WKH\�GRQ¶W�QRUPDOO\�
GR�OLNH�SXWWLQJ�WRJHWKHU�PHDOV��%XW�HYHU\ERG\¶V�PDNLQJ�LW�
KDSSHQ�DQG�WKH�FRPPXQLW\��DQG�HVSHFLDOO\�WKH�NLGV��UHDOO\�
DSSUHFLDWH�LW�́

/HDVH�ZLWK�7RZQ�RI�3LQHGDOH�ILQDOL]HG
,Q�D�XQDQLPRXV�YRWH��WKH�WUXVWHHV�DSSURYHG�D�ILQDOL]HG�

DJUHHPHQW�GUDIWHG�E\�WKHLU�DWWRUQH\�WR�OHDVH�DSSUR[LPDWHO\�
���DFUHV�RI�GLVWULFW�ODQG�WR�WKH�7RZQ�RI�3LQHGDOH��7KH�WRZQ�
SODQV�WR�EXLOG�QHZ�EDOO�ILHOGV�DW� WKH�EXV�EDUQ�ORFDWLRQ�WR�
SURYLGH� WKH�6XEOHWWH�&RXQW\�5XUDO�+HDOWK�&DUH�'LVWULFW�
�6&5+&'��ZLWK� ODQG� IRU� D� QHZ� FULWLFDO� DFFHVV� KRVSLWDO�
ZKHUH�WKH�FXUUHQW�EDOO�ILHOGV�DUH�ORFDWHG�

'XULQJ�D�VSHFLDO�PHHWLQJ�RQ�$SULO����WKH�WUXVWHHV�YRWHG�
LQ�SULQFLSDO�WR�OHDVH�WKH�SURSHUW\�DQG�LQFOXGHG�D�FODXVH�WKDW�
DOORZHG�WKH�WRZQ�WR�LPPHGLDWHO\�SXW�WKH�EDOO�ILHOG�SURMHFW�
RXW�WR�ELG�

7KH�ZULWWHQ�OHDVH�DFFHSWHG�E\�WKH�VFKRRO�GLVWULFW�ERDUG�RQ�
$SULO���DOORZV�WKH�7RZQ�RI�3LQHGDOH�WR�SRVVHVV�WKH�URXJKO\�
���DFUHV�IRU����\HDUV�±�IURP�$SULO���������WR�0DUFK�����
�����±�IRU�D�QRPLQDO�����DQQXDO�UHQW��

7KH�OHDVH�OLPLWV�WKH�WRZQ¶V�XVH�RI�WKH�SURSHUW\�WR�³UHFUH�
DWLRQDO�SXUSRVHV�́ �LQFOXGLQJ�³EXW�QRW�OLPLWHG�WR�FRQVWUXFWLQJ�

VRIWEDOO�DQG�EDVHEDOO�ILHOGV��VRFFHU�ILHOGV��VWUHHWV��SDUNLQJ�
DUHDV��OLJKWLQJ��VXSSRUW�VWUXFWXUHV��XWLOLW\�OLQHV��HWF�́

8QGHU�WKH�OHDVH��WKH�WRZQ�LV�UHVSRQVLEOH�IRU�PDLQWHQDQFH��
XWLOLWLHV��VHUYLFHV�DQG�OLDELOLW\�LQVXUDQFH�RQ�LWV�SRUWLRQ�RI�
WKH�SURSHUW\��7KH�WHUPV�DOVR�UHTXLUH�WKH�WRZQ�WR�EXLOG�DQG�
³PDLQWDLQ�D�IHQFH�WKDW�VHSDUDWHV�WKH�OHDVHG�SUHPLVHV�IURP�
WKH�UHPDLQGHU�RI�WKH�ODQGORUG¶V�SURSHUW\�́

7KH�OHDVH�FRQWDLQV�D�³KROG�KDUPOHVV´�FODXVH�SURWHFWLQJ�
WKH�VFKRRO�GLVWULFW¶V�DVVHWV�LQ�FDVH�WKH�SURMHFW�WR�FUHDWH�D�
QHZ�KRVSLWDO�GLVWULFW�E\�EDOORW�LQ�1RYHPEHU�IDOOV�WKURXJK��
,I�WKH�WRZQ�SURFHHGV�ZLWK�EDOO�ILHOG�FRQVWUXFWLRQ�DQG�WKHUH�
LV�³QR�KRVSLWDO�RSHQHG�LQ�6XEOHWWH�&RXQW\´�LQ�ILYH�\HDUV��WKH�
WRZQ�PXVW�WUDGH�D�³FRPSDUDEOH�SLHFH�RI�SURSHUW\´�WR�³PDNH�
WKH��GLVWULFW��ZKROH�́

7KH�WRZQ�PD\�XVH�WKH�H[LVWLQJ�DFFHVV�URDG�WR�WKH�EXV�
EDUQ�DV�ORQJ�DV�DFWLYLWLHV�³GR�QRW�LQWHUIHUH�ZLWK�WKH�ODQG�
ORUG¶V�UHJXODU�XVH�RI�WKH�URDG�IRU�VFKRRO�EXVVHV�́ �7KH�OHDVH�
UHTXLUHV� WKH� WRZQ�WR�FRPSOHWH� LWV�RZQ�DFFHVV� WR� WKH�EDOO�
ILHOGV�IURP�:LOVRQ�6WUHHW�ZLWKLQ�RQH�\HDU�RI�VLJQLQJ�WKH�
OHDVH�

7KH�OHDVH�DOORZV�WKH�WRZQ�WR�XVH�YDFDQW�SRUWLRQV�RQ�WKH�
ZHVW�VLGH�RI�WKH�DFFHVV�URDG�WR�VWDJH�DQG�VWRUH�HTXLSPHQW�
DQG�PDWHULDOV�GXULQJ�FRQVWUXFWLRQ��7KH�WRZQ�LV�OLDEOH�IRU�

DQ\�GDPDJH�WR�WKLV�SRUWLRQ�RI� WKH�SURSHUW\�RU� WKH�DFFHVV�
URDG�

7KH�3LQHGDOH�7RZQ�&RXQFLO�DOVR�DSSURYHG�WKH�OHDVH�DW�
LWV�$SULO����PHHWLQJ��$WWRUQH\�(G�:RRG�VDLG�KH�KDV�EHHQ�
JRLQJ�EDFN�DQG�IRUWK�ZLWK�WKH�VFKRRO�GLVWULFW¶V�DWWRUQH\�WR�
ILQDOL]H�ZRUGLQJ��7KH�PRWLRQ�DXWKRUL]HG�WKH�PD\RU�WR�VLJQ�
SHQGLQJ�DSSURYDO�E\�:RRG�
2WKHU�GLVWULFW�QHZV
��7KH� WUXVWHHV� YRWHG� WR� FKDQJH� WKH� GLVWULFW¶V� FHUWLILHG�

HYDOXDWLRQ�SODQ� WR� OLQH�VWDII�HYDOXDWLRQV�XS�ZLWK�QHZ�UH�
TXLUHPHQWV�IURP�WKH�:\RPLQJ�'HSDUWPHQW�RI�(GXFDWLRQ�

��7KH�ERDUG�DSSURYHG�D�PHPRUDQGXP�RI�XQGHUVWDQGLQJ�
EHWZHHQ�WKH�GLVWULFW�DQG�WKH�6XEOHWWH�&RXQW\�6KHULII¶V�2I�
ILFH�RQ�³ODZ�HQIRUFHPHQW�UHVSRQVHV�WR�VFKRRO�EDVHG�LQFL�
GHQWV�́ �7KH�ERDUG�DOVR�DJUHHG�WR�DQ�028�ZLWK�WKH�6XEOHWWH�
&RXQW\�*ROI�&RPPLWWHH�WR�DGGUHVV�LVVXHV�ZLWK�KRVWLQJ�JROI�
WRXUQDPHQWV�LQ�3LQHGDOH�

��$�XQDQLPRXV�PRWLRQ�WR�DFFHSW�:\RPLQJ�+HDOWK�)DLU�WR�
KRVW�GLVWULFW�KHDOWK�IDLUV�SDVVHG�

�� )ROORZLQJ� DQ� H[HFXWLYH� VHVVLRQ�� WKH� ERDUG� YRWHG� WR�
DSSURYH�WKH�UHHPSOR\PHQW�RI�FHUWLILHG�VWDII�PHPEHUV�³DV�
SUHVHQWHG�́ �$�IXOO�OLVW�LV�DYDLODEOH�RQ�WKH�ERDUG�RI�WUXVWHH¶V�
³%RDUG�'RFV´�ZHEVLWH�

ILYH�HOHFWLRQ�MXGJHV�
³,I�DOO�YRWHUV�YRWH�WKHLU�DEVHQWHH�EDOORW��WKHUH�PD\�D�FDVH�IRU�

QRW�KDYLQJ�D�SROOLQJ�SODFH�DW�DOO�LQ�WKRVH�SDUWLFXODU�WRZQV�RU�VSH�
FLDO�GLVWULFWV�́ �6FKRQ�VDLG��³+RZHYHU��WKRVH�VSHFLILF�GHFLVLRQV��
EDVHG�RQ�UHDVRQDEOHQHVV�DQG�QRW�VWDWXWH��LV�XOWLPDWHO\�IRU�WKHLU�
OHJDO�FRXQVHO�WR�DGYLVH�́ �KH�DGGV��

0XUGRFN�VDLG�3LQHGDOH�LV�SUREDEO\�WKH�ODUJHVW�WRZQ�WR�KDYH�
0D\�HOHFWLRQV��PDNLQJ�WKH�DEVHQWHH�EDOORW�PRUH�GLIILFXOW�

0HDQZKLOH�WKH�FORFN�LV�WLFNLQJ�DQG�VWDWXWHV�KDYH�PDQGDWRU\�
SXEOLVKLQJ�GDWHV�IRU�QRWLFHV�WKDW�FDQ¶W�EH�OHIW�WR�WKH�GD\�EHIRUH�
DQ�HOHFWLRQ�

6FKRQ�DGGHG�WKH�SUREOHP�PD\�FRQWLQXH�XQWLO�WKH�$XJXVW�SUL�
PDU\�HOHFWLRQ�DQG�KH�KDV�UHTXHVWHG�WKH�/HJLVODWXUH¶V�0DQDJH�
PHQW�&RXQFLO�WDNH�XS�WKH�LVVXH�QH[W�ZHHN�

³:H�DUH�KROGLQJ�:\RPLQJ¶V�HOHFWLRQV�DV�VFKHGXOHG��7KHVH�
HOHFWLRQV�DUH�JRLQJ�WR�EH�FRQGXFWHG�XQGHU�WKH�SURYLVLRQV�RI�RXU�
H[LVWLQJ�ODZ�DQG�IRUWKFRPLQJ�GLUHFWLYHV�́ �6FKRQ�VDLG��³7KLV�KDV�
DOUHDG\�EHHQ�TXLWH�WKH�µULGH�¶�/HW¶V�NHHS�RXU�KDQGV�LQVLGH�WKH�FDU�
DW�DOO�WLPHV�DQG�NHHS�RXU�H\HV�RSHQ�ZLWK�HYHU\�WZLVW�DQG�WXUQ��
7KLV�LV�D�FULVLV�EXW�ZLWK�DOO�RI�XV�XQLILHG�LQ�UHVSRQVH�DQG�DFWLRQ��
ZH�ZLOO�JHW�WKURXJK�WKLV�́

:LOO�'LQQHHQ��SXEOLF�LQIRUPDWLRQ�RIILFHU�IRU�WKH�6HFUHWDU\�RI�
6WDWH¶V�2IILFH��FDXWLRQHG�WKH�VLWXDWLRQ�LV�FKDQJLQJ�TXLFNO\�DQG�
WKHUH�FRXOG�EH�DQRWKHU�GLUHFWLYH�IURP�*RUGRQ�WKDW�FKDQJHV�WKLQJV�
DJDLQ��+H�DGGHG�6FKRQ¶V�UHVSRQVH�ZDV�RQO\�RQH�RI�D�VWULQJ�RI�
HPDLOV�EHWZHHQ�6FKRQ�DQG�FRQFHUQHG�FOHUNV�QHHGLQJ�GLUHFWLRQ�

%DVHG�RQ�WKDW�GLUHFWLYH�DQG�RQJRLQJ�FRPPXQLFDWLRQV�ZLWK�WKH�
6HFUHWDU\�RI�6WDWH�DQG�*RYHUQRU��5XGQLFN�VDLG��DW�WKLV�WLPH��WKH�
PXQLFLSDO�HOHFWLRQ�ZLOO�VWLOO�WDNH�SODFH��

³7KHUH�KDV�EHHQ�PXFK�GLVFXVVLRQ�UHJDUGLQJ�SRVWSRQLQJ�WKH�
HOHFWLRQ�GXH�WR�&29,'�����$W�WKLV�WLPH��WKH�VWDWH�KDG�LQGLFDWHG�
WKDW�WKLV�LV�QRW�DQ�RSWLRQ�́ �5XGQLFN�VDLG��³0D\RU��0DWW��0XUGRFN�
LV�DSSHDOLQJ�WKDW�LQ�DQ�HIIRUW�WR�HQVXUH�DOO�RI�RXU�FLWL]HQV�DUH�VDIH�
DV�WKH\�H[HUFLVH�WKHLU�ULJKW�WR�YRWH�́

/XFNLO\��5XGQLFN�RUGHUHG�KXQGUHGV�RI�DGGLWLRQDO�DEVHQWHH�
EDOORWV�LQ�DQWLFLSDWLRQ�WKDW�PDQ\�YRWHUV�ZLOO�FKRRVH�WKDW�RSWLRQ�

³5HVLGHQWV�DUH�KLJKO\�HQFRXUDJHG�WR�YRWH�YLD�DEVHQWHH�EDOORW��
,Q�RUGHU�WR�IDFLOLWDWH�WKH�DYDLODELOLW\�RI�DEVHQWHH�EDOORWV�WKH�WRZQ�
FOHUN�ZLOO�WDNH�SKRQH��HPDLO�DQG�LQ�SHUVRQ�UHTXHVWV�IRU�DEVHQWHH�
EDOORWV�́ �5XGQLFN�VDLG��

(YHQ�WKDW�JHWV�WULFN\�ZKHQ�7RZQ�+DOO�LV�FORVHG�WR�WKH�SXEOLF�
³7KRXJK�\RX�PD\�QRW�HQWHU�WKH�EXLOGLQJ��\RX�PD\�VWRS�E\�

WKH�3LQHGDOH�7RZQ�+DOO�DW����3LQHGDOH�6��5RDG�WR�SLFN�XS�\RXU�
UHTXHVW�IRUP��,I�\RX�DUH�FXUUHQWO\�UHJLVWHUHG�WR�YRWH��\RX�PD\�
FRPSOHWH�LW�RQ�VLWH��VXEPLW�LW�DQG�UHFHLYH�\RXU�DEVHQWHH�EDOORW�́ �
VKH�VDLG�

7KLV�VHUYLFH�ZLOO�EH�RSHQ���GD\V�SHU�ZHHN�IURP���D�P��WR���
S�P��XQWLO�0D\���

$Q\RQH�ZDQWLQJ�WKH�IRUP�E\�HPDLO�FDQ�VHQG�D�UHTXHVW� WR�
LQIR#WRZQRISLQHGDOH�XV�RU�FDOO���������������WR�UHTXHVW�D�IRUP�
EH�PDLOHG��

7KH�DEVHQWHH�EDOORW� UHTXHVW� IRUP� LV� DOVR�DYDLODEOH�RQ� WKH�
WRZQ¶V�ZHEVLWH�DW�ZZZ�WRZQRISLQHGDOH�XV��

2QO\�UHJLVWHUHG�YRWHUV�UHVLGLQJ�LQ�WKH�3LQHGDOH¶V�WRZQ�OLPLWV�
PD\�YRWH�

2Q�HOHFWLRQ�GD\��WKH�SROOV�ZLOO�RSHQ�DW�WKH�:UDQJOHU�*\P�
IURP���D�P��WR���S�P��

$Q\RQH�QRW�UHJLVWHUHG�E\�WKH�$SULO����FXWRII�FDQ�ZDLW�WR�UHJ�
LVWHU�RQ�WKH�GD\�RI�WKH�HOHFWLRQ�DW�WKH�SROOLQJ�SODFH�

$EVHQWHH�YRWLQJ�EDOORWV�PXVW�EH�UHFHLYHG�DW�WRZQ�KDOO�E\���
S�P��RQ�0D\����-XVW�LQ�FDVH�WKLQJV�FKDQJH��5XGQLFN�VDLG�DEVHQWHH�
EDOORWV�ZLOO�UHPDLQ�ORFNHG�LQ�WKH�EDOORW�ER[�XQWLO�D�QHZ�HOHFWLRQ�
GD\�

6KH�DGGHG��DQ\RQH�VKRZLQJ�XS�DW�WKH�SROO�RQ�HOHFWLRQ�GD\�ZLOO�
KDYH�VWULFW�VRFLDO�VSDFLQJ�JXLGHOLQHV��QR�PRUH�WKDQ����SHRSOH�ZLOO�
EH�DOORZHG�LQ�:UDQJOHU�*\PQDVLXP�DW�D�WLPH�LQFOXGLQJ�HOHFWLRQ�
MXGJHV�DQG�VWDII��ZKR�ZLOO�GLVLQIHFW�YRWLQJ�VWDWLRQV�EHWZHHQ�HDFK�
YRWHU�

:KHQ�DVNHG�LI�WKH�EDOORWV�ZLOO�EH�ORFNHG�XS�DQG�TXDUDQWLQHG�
EHIRUH�EHLQJ�FRXQWHG��0XUGRFN�MXVW�ODXJKHG�DQG�VDLG��³5LJKW�́

$V�UHTXLUHG�E\�ODZ��D�FDQYDVVLQJ�ERDUG�RI�(PLO\�3DUDYLFLQL�
DQG�6DPDQWKD�+DUQDFN�ZLOO�FHUWLI\�HOHFWLRQ�UHVXOWV�

(/(&7,21
&RQWLQXHG�IURP��$

$PRQJ�WKH�UHTXLUHPHQWV�DUH�
��3LQHGDOH�ZLOO� FRPSOHWH� DQ� DGGLWLRQDO� \HDU�RI�

VDPSOLQJ�DW�)UHPRQW�/DNH�GXULQJ�������7KH�VDP�
SOLQJ�ZLOO� LQFOXGH�D�PRUH� WKRURXJK�HYDOXDWLRQ�RI�
WKH�6\OYDQ�%D\�&UHHN�GUDLQDJH��E\�'HF������

��3LQHGDOH�ZLOO�XSGDWH�WKH�)UHPRQW�/DNH�:DWHU�
VKHG�0DQDJHPHQW�&RQWURO�3ODQ�EDVHG�RQ�WKH�UHVXOWV�
RI�WKH������DQG������PRQLWRULQJ�E\�-XQH����������

��3LQHGDOH�ZLOO�ZRUN�ZLWK�WKH�)RUHVW�6HUYLFH�WR�
H[WHQG�IHQFLQJ�DORQJ�WKH�HDVWHUQ�VLGH�RI�WKH�ZDWHU�
VKHG�WR�NHHS�FDWWOH�RXW�RI�WKH�6\OYDQ�%D\�GUDLQDJH�
E\�6HSW������

��3LQHGDOH�ZLOO�ZRUN�ZLWK�WKH�)RUHVW�6HUYLFH�WR�
FRUUHFW� LQILOWUDWLRQ�DQG�RU�UXQRII�FRQFHUQV�DURXQG�
)RUHVW�6HUYLFH�YDXOW�UHVWURRP�IDFLOLWLHV�ORFDWHG�LQ�
WKH�)UHPRQW�/DNH�ZDWHUVKHG�E\�6HSW�����

��3LQHGDOH�ZLOO�ZRUN�ZLWK� WKH�8�6��)RUHVW�6HU�
YLFH�WR�XSGDWH�WKH�VLJQDJH�DURXQG�WKH�ODNH�WR�PDNH�
LW�PRUH�SURPLQHQW�DQG�LQIRUPDWLYH��8SGDWHG�VLJQV�
ZLOO� EH� ORFDWHG� DW� WKH� /RZHU� %RDW� 'RFN�� 6DQG\�
%HDFK��8SSHU�%RDW�'RFN���&DPSJURXQG�DQG�(ONKDUW�
3DUN�7UDLOKHDG�E\�6HSW�����

�� 'RJ� ZDVWH� FROOHFWLRQ� FRQWDLQHUV� ZLOO� EH� LQ�
VWDOOHG�DV�WKRVH�VDPH�ORFDWLRQV�E\�6HSW�����

��3LQHGDOH�ZLOO�FUHDWH�HGXFDWLRQDO�EURFKXUHV�WKDW�
FDQ�EH�GLVWULEXWHG�WR�FRPPXQLW\�JURXSV�DQG�SHRSOH�
XVLQJ�IDFLOLWLHV�LQ�WKH�ZDWHUVKHG�E\�-XQH�����

,Q� DGGLWLRQ� WR� FRQILUPLQJ� WKH� LWHPV� DUH� FRP�
SOHWHG� RQ� WLPH�� WKH�(3$�ZLOO� GLVFXVV� WKH� FXUUHQW�
VWDWXV�RI�HDFK�RI�WKHVH�LWHPV�ZLWK�WKH�7RZQ�RI�3L�
QHGDOH�GXULQJ�IXWXUH�DQQXDO�ZDWHUVKHG�SURWHFWLRQ�
PHHWLQJV�

678'<
&RQWLQXHG�IURP��$

*URXS�RI�SURWHVWRUV�RXWVLGH�&DSLWRO�
GHPDQG�D�SODQ�WR�UHRSHQ�HFRQRP\

&+(<(11(��:1(��±�(G�%XUQV�GRHVQ¶W�HQY\�WKH�SR�
VLWLRQ�RI�*RY��0DUN�*RUGRQ�DQG�RWKHU�VWDWH�OHDGHUV��EXW�WKDW�
GLGQ¶W�VWRS�KLP�IURP�WUDYHOLQJ�IURP�/DUDPLH�WR�&KH\HQQH�
RQ�:HGQHVGD\�WR�FDOO�IRU�D�UHRSHQLQJ�RI�WKH�HFRQRP\�

³:H¶UH�QRW�WU\LQJ�WR�PDNH�VPDOO�RI�WKH�YLUXV�±�LW¶V�VHUL�
RXV��DQG�ZH�XQGHUVWDQG�WKDW�́ �%XUQV�VDLG��³%XW�,�ZRXOG�OLNH�
WR�NQRZ�±�ZKDW¶V�WKH�SODQ"�$UH�ZH�HYHU�JRLQJ�WR�RSHQ�XS"�
:KDW�DUH�ZH�ZDLWLQJ�RQ"´

%XUQV�ZDV�DPRQJ�ILYH�SURWHVWHUV�LQ�IURQW�RI�WKH�FDSLWRO�
RQ�:HGQHVGD\��HDFK�RI�ZKRP�ZHUH�IODVKLQJ�VLJQV�RU�IO\LQJ�
IODJV�WR�SDVVLQJ�FDUV�RQ�&HQWUDO�$YHQXH��

)URP�%XUQV¶�YLHZ��:\RPLQJ¶V�XQHPSOR\PHQW�QXPEHUV�
±�ZKLFK�URVH�PRUH�WKDQ�����SHUFHQW�ODVW�PRQWK�±�JLYH�SOHQW\�
RI�UHDVRQ�IRU�WKH�VWDWH�WR�UHRSHQ�LWV�HFRQRP\��$V�D�UHWLUHH��
%XUQV�KDV�EHHQ�ODUJHO\�XQDIIHFWHG�E\�WKH�HFRQRPLF�WXUEX�
OHQFH�RI�WKH�SDQGHPLF�

%XUQV��ZKR�FDPH�WR�WKH�&DSLWRO�ZLWK�KLV�ZLIH��ZDV�DOVR�
MRLQHG�E\�D�VPDOO�JURXS�RI�PHQ�IURP�:KHDWODQG��

2QH�RI�WKHP�ZDV�-LP�.XPHORV��FODG�LQ�D�PXOWL�FRORUHG�
JDV�PDVN�DQG�D�EOXH�%XG�/LJKW�KDW��+H�GURYH�GRZQ�WR�WKH�
&DSLWRO�LQ�GHIHQVH�RI�RQH�WKLQJ�

³*UDQWHG��WKHUH�LV�D�EXJ��DQG�LW¶V�GDQJHURXV��EXW�ZH¶UH�
UDSLGO\�ORVLQJ�RXU�IUHHGRP�́ �.XPHORV������VDLG�

.XPHORV�VDLG�KH�KDVQ¶W�EHHQ�LPSDFWHG�SHUVRQDOO\�E\�WKH�
YLUXV��EXW�DGGHG�KH�KDWHV�WR�VHH�LWV�LPSDFW�RQ�\RXQJHU�JHQ�
HUDWLRQV��$VNHG�ZKHQ�KH�ZRXOG�OLNH�WR�VHH�WKH�FORVXUH�RUGHUV�
FRPH�WR�DQ�HQG��.XPHORV�ZDV�EOXQW��³/DVW�ZHHN�́

³7KLV�LV�KXUWLQJ�D�ORW�RI�SHRSOH�́ �KH�VDLG�
7KH�JDWKHULQJ�LV�DW�OHDVW�WKH�VHFRQG�SXEOLF�GHPRQVWUDWLRQ�

DJDLQVW�&29,'����RUGHUV�LQ�WKH�ODVW�ZHHN��DV�D�JURXS�RI�
DERXW����SHRSOH�JDWKHUHG�LQ�&DVSHU�ODVW�7KXUVGD\�WR�SURWHVW�
ZKDW�WKH\�YLHZ�DV�JRYHUQPHQW�RYHUUHDFK��DFFRUGLQJ�WR�WKH�

&DVSHU�6WDU�7ULEXQH�
7KH�JRYHUQRU¶V�FXUUHQW�RUGHU��ZKLFK�FORVHG�PDQ\�SXEOLF�

SODFHV�DQG�EDQQHG�JDWKHULQJV�RI����RU�PRUH�SHRSOH��H[WHQGV�
XQWLO�$SULO����

&RG\�PDQ�ULGHV�KRUVH�LQWR�0DYHULFN�
JDV�VWDWLRQ��JHWV�FLWDWLRQ

&2'<��:1(��±�,W¶V�D�VWRU\�WKDW¶V�DERXW�DV�:\RPLQJ�
DV�LW�JHWV��$OO�-LPP\�%DVVR�ZDQWHG�ZDV�D�FDQ�RI�FKHZLQJ�
WREDFFR�

6R�KH�DQG�D�FRPSDQLRQ�WRRN�KLV�EURZQ�KRUVH�5RRVWHU�IRU�
DQ�HYHQLQJ�ULGH�

7KH\�PRVH\HG�GRZQ�IURP�KLV�UHVLGHQFH�RQ�WKH�%HOIU\�
+LJKZD\�WR�WKH�0DYHULFN�JDV�VWDWLRQ�RQ�%LJ�+RUQ�$YHQXH��
7KH�DXWRPDWLF�GRRUV�RI�WKH�VWRUH�SDUWHG�OLNH�WKH�5HG�6HD�
DQG�WKH\�URGH�RQ�LQ�

³,W�ZDV�QRW�D�WHUULEOH�WKLQJ�́ �%DVVR�VDLG�
$FFRUGLQJ�WR�WKH�&RG\�3ROLFH�EORWWHU�IURP�0DUFK�����

WZR�SHRSOH�ZHUH�VHHQ�RQ�WKH�VWRUH¶V�VXUYHLOODQFH�FDPHUD�
HQWHULQJ�YLD�KRUVHEDFN�

%XW�%DVVR�VDLG�KH�DQG�KLV�IULHQG�OHIW�DOPRVW�DV�VRRQ�DV�
WKH\�FDPH�±�SRVVLEO\�JHWWLQJ�FROG�KRRYHV�±�HYHQ�EHIRUH�WU\�
LQJ�WR�SXUFKDVH�D�FDQ�RI�&RSHQKDJHQ�DW������D�P�

%DVVR������GLG�UHFHLYH�D�SURSHUW\�GHVWUXFWLRQ�WLFNHW�IURP�
WKH�LQFLGHQW��DV�WKH�KRUVH¶V�KRRYHV�DOOHJHGO\�VFUDWFKHG�WKH�
IORRU�DW�WKH�JDV�VWDWLRQ�

7KH�JDV�VWDWLRQ�GRHV�DOORZ�VHUYLFH�DQLPDOV�LQVLGH��EXW�
HYHQ�WKH�FDWWOH�UDQFKHU�%DVVR�DGPLWWHG�LW�ZRXOG�EH�D�VWUHWFK�
WR�PDNH�WKLV�FODLP�UHJDUGLQJ�KLV�TXDUWHU�KRUVH�

³<HDK��QRW�UHDOO\�́ �KH�VDLG�
%DVVR�ZLOO�KDYH�KLV�FRXUW�GDWH�0D\����LQ�&LUFXLW�&RXUW�

EHIRUH�-XGJH�%UXFH�:DWHUV�

/RYHOO�SROLFH��3DUW\�RI�\RXQJ�SHRSOH�
LQ�FRQILQHG�VSDFH�µGLVJXVWLQJ¶
/29(//��:1(��±�$SSUR[LPDWHO\����\RXQJ�DGXOWV�

ZHUH�IRXQG�JDWKHUHG�WRJHWKHU�LQ�D�FORVH�FRQILQHG�VSDFH�)UL�
GD\�E\�/RYHOO�3ROLFH�LQ�DQ�HYHQW�/RYHOO�3ROLFH�'DQ�/DIILQ�
FDOOHG�D�EODWDQW�YLRODWLRQ�RI�FRXQW\ZLGH�KHDOWK�RUGHUV��

³7KH�PRVW�LPSRUWDQW�LVVXH�KHUH�LV�WKH�EODWDQW�DQG�GLV�
JXVWLQJ�GLVUHJDUG�IRU�WKH�FRPPXQLW\¶V�VDIHW\�́ �/DIILQ�VDLG��
³0RVW�FLWL]HQV�DUH�GRLQJ�WKHLU�EHVW�WR�PDLQWDLQ�VRFLDO�GLV�
WDQFLQJ�DQG�DGKHUH� WR� WKH�SUXGHQW� VDIHW\�SUHFDXWLRQV� WR�
KHOS�PLQLPL]H� WKH� SRWHQWLDOO\� JUXHVRPH� HIIHFWV� RI� WKLV�
SDQGHPLF��7KH�VHOILVK�DFWLRQV�E\�WKLV�JURXS�MHRSDUGL]H�WKH�
VLJQLILFDQW�VDFULILFHV�HQGXUHG�E\�WKLV�FRPPXQLW\�́

/DWH�)ULGD\�HYHQLQJ��/RYHOO�3ROLFH�UHVSRQGHG�WR�WKH�HDVW�
HQG�RI�WRZQ�ZKHUH�WKH\�ORFDWHG�D�JDWKHULQJ�RI�WHHQDJHUV�
DQG�\RXQJ�DGXOWV�LQVLGH�D�JDUDJH�KDYLQJ�D�SDUW\�DQG�GULQN�
LQJ��DFFRUGLQJ�WR�/DIILQ��7KH�DGXOWV�RQ�VFHQH�ZHUH�QRW�FR�
RSHUDWLYH�DQG�LQLWLDOO\�DWWHPSWHG�WR�GHQ\�HQWU\�WR�RIILFHUV�

2QFH�RIILFHUV�JDLQHG�FRQWURO�RI�WKH�VLWXDWLRQ�LW�ZDV�GH�
WHUPLQHG�PRVW�ZHUH�FRQVXPLQJ�DOFRKRO��0XOWLSOH�FLWDWLRQV�
ZHUH�LVVXHG�IRU�XQGHUDJH�GULQNLQJ��0RUH�LPSRUWDQW�WKDQ�
WKH�XQGHUDJH�GULQNLQJ�LV�WKH�GDQJHU�LW�PD\�SRWHQWLDOO\�SXW�
/RYHOO�LQ��/DIILQ�VDLG�

³7KLV�LV�DQ�DUURJDQW�DQG�EODWDQW�GLVUHJDUG�IRU�WKH�VDIHW\�
RI�RXU�FLWL]HQV��,W�LV�WKLV�YHU\�W\SH�RI�EHKDYLRU�WKDW�SXWV�WKLV�
VPDOO�WLJKW�NQLW�FRPPXQLW\�LQ�MHRSDUG\�́ �KH�VDLG��³7KH�EH�
KDYLRU�LV�QRW�H[FXVDEOH�DQG�LV�RXWULJKW�GLVJXVWLQJ�́

,W¶V�HVVHQWLDO�WKDW�/RYHOO�FRQWLQXHV�WR�SUDFWLFH�DQG�HQ�
FRXUDJH�VRFLDO�GLVWDQFLQJ��/DIILQ�VDLG��³,W¶V�LPSRUWDQW�WR�

UHFRJQL]H�WKH�HIIRUWV�WKH�PDMRULW\�RI�WKH�FLWL]HQV�KDYH�EHHQ�
PDNLQJ�LQ�NHHSLQJ�RXU�FRPPXQLW\�VDIH�́ �

³3OHDVH�NHHS�XS�WKRVH�SUXGHQW�VDIHW\�PHDVXUH�ZLWK�UH�
JDUG� WR�VRFLDO�GLVWDQFLQJ�DQG�DYRLGLQJ� ODUJH�JDWKHULQJV��
+HOS�XV�HGXFDWH�DQG�GLUHFW�WKH�\RXQJHU�JHQHUDWLRQ�WR�WKH�
VHULRXVQHVV�RI�WKLV�YLUXV�DQG�KRZ�HDVLO\�LW�VSUHDGV�́


