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'HDU�1HLJKERUV� 

 
6LQFH�WKH�SDQGHPLF�EHJDQ��ZH¶YH�DOO�EHHQ�GHDOLQJ�ZLWK�KXJH�
FKDOOHQJHV�DQG�GLIILFXOWLHV�� 
 
,W¶V�VDLG�WKDW�KRSH�VSULQJV�HWHUQDO��$V�WKH�FRXQWU\�FRQWLQXHV�
WR�JUDSSOH�ZLWK�D�YDULHW\�RI�FKDOOHQJHV��ZH¶UH�HPEUDFLQJ�
ZHOFRPHG�UD\V�RI�VXQVKLQH� 
 
$W�WKH�0DFRPE�&RXQW\�3XEOLF�:RUNV�2IILFH��RXU�FRQWLQXLQJ�
JRDO�IRU�WKH�GHSDUWPHQW�LV�WR�LPSURYH�WKH�TXDOLW\�RI�OLIH�IRU�
UHVLGHQWV�WKURXJK�FOHDQ�ZDWHU�DQG�EHLQJ�D�FULWLFDO�FRPSRQHQW�
RI�HFRQRPLF�SURVSHULW\� 

,W¶V�DOUHDG\�EHHQ�RYHU�IRXU�\HDUV�VLQFH�RXU�WHDP�YHU\�
VXFFHVVIXOO\�GLUHFWHG�WKH�HPHUJHQF\�UHSODFHPHQW�RI�WKH�
PDVVLYH�VHZHU�WKDW�FROODSVHG�DQG�FDXVHG�WKH�&KULVWPDV�(YH�
�����VLQNKROH�RQ����0LOH�5RDG�RQ�WKH�ERUGHU�RI�)UDVHU�DQG�
&OLQWRQ�7RZQVKLS��,W�ZDV�RQH�RI�WKH�ODUJHVW�LQIUDVWUXFWXUH�
GLVDVWHUV�LQ�0LFKLJDQ�KLVWRU\��RFFXUULQJ�RQH�ZHHN�EHIRUH�,�
WRRN�RIILFH�DV�3XEOLF�:RUNV�&RPPLVVLRQHU� 

+RZHYHU��ZH�ZRQ¶W�UHVW�RQ�RXU�ODXUHOV��'HVSLWH�FKDOOHQJHV�
SRVHG�E\�WKH�SDQGHPLF��RXU�VWDII�--�ZRUNLQJ�UHPRWHO\��LQ�WKH�
RIILFH�RU�LQ�WKH�ILHOG�ZKHUH�VR�PXFK�DFWLYLW\�RFFXUV�--�
SUHVVHG�IRUZDUG�WR�VHUYH�WKH�SXEOLF��:H�GLGQ¶W�PLVV�D�EHDW�
DQG�QHYHU�RQFH�GURSSHG�WKH�EDOO��,Q�IDFW��ZH¶YH�ODXQFKHG�
VRPH�LPSRUWDQW�SURMHFWV�DQG�DUH�SODQQLQJ�PDQ\�RWKHU�RQHV� 

([FDYDWLRQ�RI�D���-IRRW-GHHS�VKDIW�FRQWLQXHV�LQ�6WHUOLQJ�
+HLJKWV�LQ�RUGHU�WR�UHDFK�DQG�LQVWDOO�QHZ�OLQLQJ�LQVLGH�WKH�
ODVW�UHPDLQLQJ�VWUHWFK�RI�XQUHLQIRUFHG�FRQFUHWH�RI�WKH�
0DFRPE�,QWHUFHSWRU�VHZHU��NQRZQ�DV�6HJPHQW����EHQHDWK�
���0LOH�5RDG��,Q�ODWH�VXPPHU��ZH¶OO�EHJLQ�VLPLODU�ZRUN�DW�
���0LOH�DQG�*DUILHOG�URDGV��$ORQJ�ZLWK�JURXWLQJ�RI�WKH�
VHZHU�SLSH�WR�VWRS�OHDNV�DQG�JXVKHUV�WKDW�FRXOG�OHDG�WR�
VLJQLILFDQW�LQILOWUDWLRQ��WKHVH�DUH�FULWLFDO�SUHYHQWDWLYH�
PDLQWHQDQFH�SURMHFWV�WR�JUHDWO\�UHGXFH�WKH�ULVN�RI�DQRWKHU�
PDMRU�VLQNKROH�� 

$�SULPDU\�UHDVRQ�,�UDQ�IRU�WKLV�RIILFH�ZDV�WR�UHGXFH�RU�
HOLPLQDWH�FRPELQHG�VHZHU�RYHUIORZV�LQWR�RXU�EHDXWLIXO�/DNH�
6W��&ODLU��$W�WKH�&KDSDWRQ�3XPS�6WDWLRQ�LQ�6W��&ODLU�6KRUHV��
ZH�FRQWLQXH�WR�DQDO\]H�RSHUDWLRQDO�FKDQJHV�WR�UHGXFH�&62V��
0HDQWLPH��ZH¶UH�SURFHHGLQJ�ZLWK�SODQV�WR�ERRVW�WKH�DELOLW\�
WR�WHPSRUDULO\�VWRUH�PLOOLRQV�RI�JDOORQV�RI�FRPELQHG�
VWRUPZDWHU�DQG�VDQLWDU\�VHZDJH�IXUWKHU�XSVWUHDP�GXULQJ�
VLJQLILFDQW�UDLQ�HYHQWV�RU�VQRZ�PHOW��XQWLO�WKH�HYHQW�VXEVLGHV�
DQG�ZH�FDQ�UHOHDVH�WKH�IORZ�WR�WKH�'HWURLW�ZDVWHZDWHU�
WUHDWPHQW�IDFLOLW\�–�LQVWHDG�RI�GLVFKDUJLQJ�LW�LQWR�WKH�ODNH��
DJDLQ��LQ�RXU�FRQWLQXLQJ�HIIRUW�WR�UHGXFH�&62V� 

$OWKRXJK�GLVFKDUJLQJ�RI�&62V�KDV�EHHQ�FRPPRQ�IRU�
GHFDGHV��LW¶V�D�SUREOHP�WKDW�VKRXOGQ¶W�EH�SDVVHG�RQ�WR�IXWXUH�
JHQHUDWLRQV��,Q�0DFRPE�&RXQW\��ZH�KDYH�WKH�SROLWLFDO�ZLOO�
WR�IDFH�WKLV�FKDOOHQJH�DQG�DFKLHYH�VXEVWDQWLDO�UHVXOWV� 

 

 

:LWK�VXSSRUW�IURP�WKH�FRXQW\�%RDUG�RI�&RPPLVVLRQHUV��
ZH�KDYH�FRQWLQXHG�RXU���-���GUDLQ�PDLQWHQDQFH�SURJUDP��
LQ�ZKLFK�ZH�VSOLW�WKH�FRVW�ZLWK�LQGLYLGXDO�FRPPXQLWLHV�WR�
UHPRYH�ORJMDPV��GHEULV�DQG�VHGLPHQW�IURP�RSHQ-DLU�GUDLQV�
VXFK�DV�FUHHNV��VWUHDPV�DQG�WKH�&OLQWRQ�5LYHU�WR�NHHS�WKH�
ZDWHU�IORZLQJ��ZKLFK�LPSURYHV�ZDWHU�TXDOLW\�� 

0HDQWLPH��LQ�D�VHSDUDWH�SURMHFW�DGGUHVVLQJ�ZDWHU�TXDOLW\�
LQ�WKH�UHJLRQ��H[SHUWV�DUH�FORVHO\�VWXG\LQJ�WKH�KHDOWK�RI�WKH�
&OLQWRQ�5LYHU�E\�DQDO\]LQJ�ZDWHU�VDPSOHV� 

,¶P�HVSHFLDOO\�SURXG�WKDW�RXU�GHSDUWPHQW�UHFHQWO\�
ODXQFKHG�WKH�QHZ�3XEOLF�:RUNV�3HUPLW�	�3ODQ�5HYLHZ�
3RUWDO��$�FRXSOH�RI�\HDUV�LQ�WKH�ZRUNV��WKLV�LV�D�FXWWLQJ-
HGJH��RQOLQH�VHUYLFH�WKDW�DOORZV�KRPHRZQHUV��GHYHORSHUV�
DQG�EXLOGHUV�WR�HDVLO\�DSSO\�IRU�VWRUPZDWHU�GUDLQDJH�
SHUPLWV�DQG�VRLO�HURVLRQ�SHUPLWV��UHYLHZ�LQVSHFWRUV¶�
FRPPHQWV�DQG�GRZQORDG�WKH�SHUPLW��DW�DQ\�KRXU�RI�DQ\�
GD\�ZKHUHYHU�DQ�LQWHUQHW�FRQQHFWLRQ�LV�DYDLODEOH� 

$V�ZH�PRYH�IRUZDUG��ZH�UHPDLQ�FRPPLWWHG�WR�FOHDQ�DQG�
WUDQVSDUHQW�JRYHUQPHQW��7R�OHDUQ�PRUH�DERXW�RXU�
GHSDUWPHQW¶V�SURMHFWV��DFWLYLWLHV�DQG�VHUYLFHV��,�HQFRXUDJH�
\RX�WR�YLVLW�PDFRPEJRY�RUJ�DQG�FOLFN�RQ�WKH�0DFRPE�
&RXQW\�3XEOLF�:RUNV�SDJH��<RX�FDQ�DOVR�FRQWDFW�XV�E\�
HPDLO�DW�SXEOLF�ZRUNV#PDFRPEJRY�RUJ��RU�E\�SKRQH�DW�
���������-����� 
 
 
6LQFHUHO\�� 



,PSURYLQJ �:DWHU�
4XDO L W\� �  

0RQLWRU LQJ�WKH �  
&OLQWRQ�5LYHU  

7KH�&OLQWRQ�5LYHU�ZLOO�EH�VWXGLHG�FORVHO\�DV�SDUW�RI�D�QHZ� 
HIIRUW�WR�LPSURYH�ZDWHU�TXDOLW\�DQG�ZDVWHZDWHU�WUHDWPHQW�LQ�WKH� 
UHJLRQ��7KH�PRQLWRULQJ�RI�WKH�&OLQWRQ�5LYHU�LV�SDUW�RI�WKH�*UHDW�
/DNHV�:DWHU�$XWKRULW\¶V�³5HJLRQDO�5LYHU�:DWHU�4XDOLW\�
0RQLWRULQJ�3URJUDP´�DQQRXQFHG�UHFHQWO\��6HQVRUV�ZLOO�EH�
LQVWDOOHG�DW�&OLQWRQ�5LYHU�ORFDWLRQV�LQ�6WHUOLQJ�+HLJKWV�DQG�
&OLQWRQ�7RZQVKLS� 
 
³0XFK�OLNH�ILQGLQJ�WKH�VRXUFHV�RI�LOOLFLW�VHZDJH�FRQQHFWLRQV�DQG�GLVFKDUJHV��UHVSRQGLQJ�WR�IXHO�VSLOOV��UHPRYLQJ�
ORJMDPV�DQG�RWKHU�ZD\V�ZH�VWULYH�WR�SURWHFW�RXU�ZDWHUZD\V��PRQLWRULQJ�WKH�KHDOWK�RI�WKH�&OLQWRQ�5LYHU�LV�RQH�RI�
VHYHUDO�FRQWULEXWLQJ�IDFWRUV�ZKHQ�RXU�RIILFH�SRLQWV�RXW�WKDW�ZDWHU�TXDOLW\�DQG�TXDOLW\�RI�OLIH�JR�KDQG�LQ�KDQG�´�
0DFRPE�&RXQW\�3XEOLF�:RUNV�&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�VDLG� 
 
&RPPLVVLRQHU�0LOOHU�KDV�D�ORQJWLPH�FRPPLWPHQW�WR�WHVWLQJ�IRU�ZDWHU�TXDOLW\��:KLOH�VHUYLQJ�LQ�&RQJUHVV��VKH�
VHFXUHG�IXQGLQJ�IRU�WKH�SXUFKDVH�DQG�LQVWDOODWLRQ�RI�VHQVRUV�LQ������DW�VHYHQ�ZDWHU�LQWDNH�YDOYHV�DORQJ�WKH�6W��&ODLU�
5LYHU��DQG�WZR�YDOYHV�LQ�/DNH�6W��&ODLU�QHDU�1HZ�%DOWLPRUH�DQG�0RXQW�&OHPHQV��7KRVH�VHQVRUV�VDPSOHG�WKH�ZDWHU�
HYHU\����PLQXWHV�WR�FKHFN�IRU����GLIIHUHQW�FKHPLFDO�FRQWDPLQDQWV� 

12:�/,9(��� 
0DFRPE�&RXQW\�3XEOLF�:RUNV�3HUPLW��	�3ODQ�5HYLHZ�3RUWDO 
+RPHRZQHUV��ODQG�GHYHORSHUV��EXLOGHUV�DQG�HQJLQHHUV�LQ�
0DFRPE�&RXQW\�KDYH�D�QHZ��HIILFLHQW�DQG�FRQYHQLHQW�ZD\�
WR�VXEPLW�SODQV�WR�WKH�0DFRPE�&RXQW\�3XEOLF�:RUNV�
2IILFH�IRU�UHYLHZ� 

,Q�0D\��WKH�GHSDUWPHQW�XQYHLOHG�LWV�³3XEOLF�:RUNV�3HUPLW�
DQG�3ODQ�5HYLHZ�3RUWDO�´�D�OHDGLQJ-HGJH�RQOLQH�VHUYLFH�
SURYLGLQJ�D�SDVVZRUG-SURWHFWHG�PHWKRG�IRU�LQGLYLGXDOV�
DQG�FRPSDQLHV�WR� 

· 5HTXHVW�D�GUDLQ�SHUPLW�RU�VRLO�HURVLRQ�SHUPLW 

· 6XEPLW�SODQV�IRU�UHYLHZ�E\�3XEOLF�:RUNV�VWDII�DQG�
VFKHGXOH�D�GUDLQ�LQVSHFWLRQ 

· 6HH�FRPPHQWV�E\�HQJLQHHUV�DQG�LQVSHFWRUV�LQ�UHDO�
WLPH 

· 3D\�WKH�SHUPLW�IHH�RQOLQH�XVLQJ�D�FUHGLW�FDUG 

· 'RZQORDG�WKH�SHUPLW�RQFH�LW¶V�DSSURYHG 

%HVW�RI�DOO��DQ\RQH�HVWDEOLVKLQJ�D�XVHU�DFFRXQW�FDQ�DFFHVV�
WKH�V\VWHP�DQ\�KRXU�RI�WKH�GD\������GD\V�D�\HDU��1R�ORQJHU�
ZLOO�SODQV�RU�SD\PHQWV�KDYH�WR�EH�PDLOHG�RU�GHOLYHUHG�LQ-
SHUVRQ�GXULQJ�EXVLQHVV�KRXUV�WR�WKH�3XEOLF�:RUNV�2IILFH�
LQ�&OLQWRQ�7RZQVKLS��7KDW�VDYHV�WLPH�IRU�EXV\�GHYHORSHUV�
DQG�KRPHRZQHUV�GXULQJ�QRUPDO�ZRUN�KRXUV��FRVWV�IRU�
JDVROLQH�DQG�SRVWDJH��DQG�PHDQV�IHZHU�SKRQH�FDOOV� 

 

 

³:H¶UH�H[FLWHG�WR�XQYHLO�WKLV�EHFDXVH�RXU�GHSDUWPHQW�
VWULYHV�WR�EH�D�NH\�FRPSRQHQW�RI�HFRQRPLF�SURVSHULW\�´�
3XEOLF�:RUNV�&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�VDLG��³:H�
ZDQW�WR�GR�HYHU\WKLQJ�ZH�FDQ�WR�PDNH�VXUH�RXU�GHSDUWPHQW�
LV�DV�XVHU-IULHQGO\�DV�ZH�SRVVLEO\�FDQ�EH��DQG�ZH�DOVR�ZDQW�
WR�EH�YHU\�HIILFLHQW��:H¶UH�FRQILGHQW�WKDW�FRXQW\�UHVLGHQWV��
GHYHORSHUV�DQG�EXLOGHUV�ZLOO�VDYH�WLPH�XVLQJ�WKLV�VHUYLFH��
/LNH�WKH\�VD\��µ7LPH�LV�PRQH\�¶´ 

)RU�KRPHRZQHUV��WKH�SRUWDO�ZLOO�EH�KHOSIXO�ZKHQ�DSSO\LQJ�
IRU�VRLO�HURVLRQ�SHUPLWV�IRU�SURMHFWV�VXFK�DV�QHZ�
VZLPPLQJ�SRROV��JDUDJHV�DQG�SROH�EDUQV� 

 
 

 

 
9LVLW�WKH�0DFRPE�&RXQW\�3XEOLF�

:RUNV 3HUPLW DQG 3ODQ 5HYLHZ 3RUWDO  
DW� KWWSV���DFD-SURG�DFFHOD�FRP�



$�FRQVWUXFWLRQ�ILUP�FRQWLQXHV�WR�PDNH�SURJUHVV�DV�LW�GLJV�D� 
��-IRRW-GHHS�VKDIW�DORQJ����0LOH�5RDG�LQ�WKH�,7&�
&RUULGRU��MXVW�ZHVW�RI�6FKRHQKHUU�5RDG�LQ�6WHUOLQJ�
+HLJKWV��WR�UHDFK�WKH�0DFRPE�,QWHUFHSWRU�WKDW�FDUULHV�WKH�
ZDVWH�IOXVKHG�E\�PRUH�WKDQ���������SHRSOH� 

7KDW�VHFWLRQ�RI�WKH�,QWHUFHSWRU��ZHVW�RI�WKH�ORFDWLRQ�RI�WKH�
&KULVWPDV�(YH������VLQNKROH�LQ�)UDVHU��LV�DOVR�NQRZQ�DV�
6HJPHQW����,W¶V�WKH�ODVW�PDMRU�VWUHWFK�RI�XQUHLQIRUFHG��ODUJH�
GLDPHWHU�FRQFUHWH�SLSH�RQ����0LOH�WKDW�QHHGV�WR�EH�OLQHG� 

$�GHZDWHULQJ�SXPS�VWDWLRQ�KDV�EHHQ�SODFHG�DW�WKH�
FRQVWUXFWLRQ�VLWH�DV�H[FDYDWLRQ�FRQWLQXHV��$IWHU�UHDFKLQJ�
DQG�HQWHULQJ�WKH���-IRRW�GLDPHWHU�WXQQHO��WKH�VHZHU�ZLOO�EH�
FOHDQHG�DQG�GHEULV�UHPRYHG��,W�ZLOO�EH�OLQHG�ZLWK�JODVV�
ILEHU�UHLQIRUFHG�SRO\PHU�SLSH�IRU�������OLQHDO�IHHW� 

+HDGLQJ�HDVW�IURP�WKHUH��������OLQHDO�IHHW�RI��-IRRW�
GLDPHWHU�SLSH�ZLOO�EH�VSUD\-OLQHG�ZLWK�D�JHRSRO\PHU�
FRDWLQJ� 

³0DNLQJ�VXUH�WKLV�SDUW�RI�WKH�,QWHUFHSWRU�LV�VHFXUH�FRXOG�
HYHQ�EH�PRUH�LPSRUWDQW�WKDQ�ZKDW�ZH�UHSDLUHG�LQ������EHFDXVH�6HJPHQW���UXQV�XQGHU�WKH�,7&�FRUULGRU�ZKHUH�DOO�
WKHVH�WUDQVPLVVLRQ�WRZHUV�DUH��DQG�LW�UXQV�XQGHU�WKH�5HG�5XQ�'UDLQ�´�0DFRPE�&RXQW\�3XEOLF�:RUNV�&RPPLVVLRQHU�
&DQGLFH�6��0LOOHU�VDLG�ZKLOH�PRQLWRULQJ�WKH�FRQVWUXFWLRQ�SURJUHVV�LQ�SHUVRQ��³,�SURPLVHG�ZH¶UH�QHYHU�JRLQJ�WR�
KDYH�DQRWKHU�VLQNKROH�LQ�WKH�,QWHUFHSWRU�´ 
 
7KH�SURMHFW�LV�H[SHFWHG�WR�EH�FRPSOHWHG�LQ�PLG-������/LWWOH�WUDIILF�GLVUXSWLRQ�LV�H[SHFWHG� 
 
7KH�����PLOOLRQ�SURMHFW�ZLOO�QRW�UHTXLUH�DQ�LQFUHDVH�LQ�VHZHU�UDWHV�IRU�WKH�0DFRPE�,QWHUFHSWRU�'UDLQ�'UDLQDJH�
'LVWULFW�FRPPXQLWLHV��,W�LV�EHLQJ�SDLG�LQ�SDUW�ZLWK�D�������PLOOLRQ�ODZVXLW�VHWWOHPHQW�SDLG�LQ�1RYHPEHU������WR�WKH�
0,'''�DIWHU�WKH�ERDUG�FKDLUHG�E\�0LOOHU�VXHG�WKUHH�FRQWUDFWRUV�ZKRVH�PLVWDNHV�ZKLOH�ZRUNLQJ�LQ�WKH�2DNODQG-
0DFRPE�,QWHUFHSWRU�VHZHU�WR�WKH�ZHVW�FDXVHG�FRQGLWLRQV�WKDW�HYHQWXDOO\�OHG�WR�WKH������VLQNKROH��$SSUR[LPDWHO\�
���PLOOLRQ�RI�WKH�6HJPHQW���SURMHFW�LV�EHLQJ�SDLG�IURP�UHVHUYHV��7KH�UHPDLQGHU�ZLOO�EH�ILQDQFHG�YLD�ORZ�LQWHUHVW�
UDWH�ERQGV�ZLWK�SD\PHQWV�VSUHDG�DFURVV�D���-\HDU�SHULRG� 
 
7KH�FRQWUDFW�IRU�WKH�SURMHFW�ZDV�FRPSHWLWLYHO\�ELG�DQG�ZDV�DZDUGHG�WR�2VFDU�5HQGD�&RQWUDFWLQJ��7KH�FRPSDQ\¶V�
ELG�ZDV������PLOOLRQ�OHVV�WKDQ�WKH�QH[W-ORZHVW�ELG� 

([FDYDWLRQ�8QGHUZD\�DW� 
6HJPHQW���RQ����0LOH�5RDG� 

7KUHH-GLPHQVLRQDO�VFDQV�VKRZ�WKH�VKDIW�EHLQJ�H[FDYDWHG�LQ�WKH�,7&�FRUULGRU�QHDU����0LOH�DQG�6FKRHQKHUU�URDGV�
LQ�6WHUOLQJ�+HLJKWV�LQ�UHODWLRQ�WR�WKH�PDVVLYH�0DFRPE�,QWHUFHSWRU�VHZHU�EHORZ�LW�� 



8S�1H[W��6HZHU�5HKDELOLWDWLRQ�3URMHFW�DW�6HJPHQW�� 

7R�HOLPLQDWH�WKH�ULVN�RI�DQRWKHU�VHZHU�FROODSVH�DQG�
VLQNKROH�OLNH�WKH�RQH�WKDW�RFFXUUHG�LQ������LQ�WKH�FLW\�RI�
)UDVHU��WKH�QH[W�SKDVH�RI�D�PDMRU�LQIUDVWUXFWXUH�SURMHFW�LV�
VFKHGXOHG�WR�EHJLQ�WKLV�VXPPHU� 

7KH�UHKDELOLWDWLRQ�RI�D�VHFWLRQ�RI�WKH�0DFRPE�,QWHUFHSWRU�
VHZHU�LV�D�QHFHVVDU\�SURMHFW�DQG�ZLOO�WDNH�SODFH�DW����0LOH�
DQG�*DUILHOG�URDGV� 

³:H�PXVW�LQYHVW�LQ�DQG�PDLQWDLQ�RXU�XQGHUJURXQG�
LQIUDVWUXFWXUH��:H�FDQQRW�DIIRUG�DQRWKHU�VLQNKROH�RU�VHZHU�
FROODSVH��7KHVH�UHSDLUV�ZLOO�WDNH�XV�LQWR�WKH�QH[W�
JHQHUDWLRQ�DQG�EH\RQG�´�0DFRPE�&RXQW\�3XEOLF�:RUNV�
&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�VDLG� 

7KH�0DFRPE�,QWHUFHSWRU�FDUULHV�WKH�VHZDJH�IOXVKHG�E\�
PRUH�WKDQ���������SHRSOH�LQ�WKH����FRPPXQLWLHV�WKDW�
FRPSULVH�WKH�0DFRPE�,QWHUFHSWRU�'UDLQ�'UDLQDJH�
'LVWULFW� 

7KH�XSFRPLQJ�UHKDELOLWDWLRQ�SURMHFW�LQ�WKH�DUHD�RI�WKH�
,QWHUFHSWRU�NQRZQ�DV�³6HJPHQW��´�ZLOO�LQFOXGH�WKH�OLQLQJ�
RI�DSSUR[LPDWHO\�������IHHW�RI�WKH��-IRRW�GLDPHWHU�SLSH�
DORQJ����0LOH��HDVW�RI�*DUILHOG��SOXV�D�QHZ�DFFHVV�VKDIW�DW�
WKH�HDVWHUQ�HQG�RI�WKH�SURMHFW��7KDW�ZLOO�EH�IROORZHG�E\�WKH�
OLQLQJ�RI�D������-IRRW�FXUYHG�SRUWLRQ�RI�WKH���-IRRW�
GLDPHWHU�LQWHUFHSWRU�DW�WKH�LQWHUVHFWLRQ��$GGLWLRQDOO\��DQ�
³DLU�MXPSHU´�ZLOO�EH�LQVWDOOHG�DQG�FRQQHFWHG�WR�WKH�
H[LVWLQJ�ELR-ILOWHU�RQ����0LOH�WR�KHOS�DOOHYLDWH�RGRUV�WKDW�
KDYH�EHHQ�SUHYDOHQW�LQ�WKH�DUHD�IRU�PDQ\�\HDUV� 

6HJPHQW���UHKDELOLWDWLRQ�LV�VFKHGXOHG�WR�EHJLQ�LQ�ODWH�
VXPPHU������DQG�EH�FRPSOHWHG�E\�VSULQJ������� 

7KH�0,'''�ERDUG�YRWHG�XQDQLPRXVO\�RQ�$SULO����WR�
DZDUG�WKH�UHKDELOLWDWLRQ�SURMHFW�WR�5LF-0DQ�&RQVWUXFWLRQ�
RI�6WHUOLQJ�+HLJKWV��IRU������������� 

³$PRQJ�WKH�WKUHH�FRPSDQLHV�WKDW�ELG�RQ�WKLV�SURMHFW��,¶P�
GHOLJKWHG�WKDW�WKH�ORZHVW�TXDOLILHG�ELG�ZDV�IURP�D�ORFDO�
ILUP�DQG�DW�D�VLJQLILFDQWO\�ORZHU�DPRXQW�WKDQ�HQJLQHHULQJ�
HVWLPDWHV�´�VDLG�0LOOHU��ZKR�FKDLUV�WKH�ERDUG� 

,Q�DGGLWLRQ�WR�SURWHFWLQJ�WKH�VHZHU�V\VWHP�IRU�GHFDGHV��WKH�
DGGLWLRQDO�JRRG�QHZV�IRU�UDWHSD\HUV�LV�WKDW�QR�LQFUHDVH�LQ�
VHZHU�UDWHV�LV�H[SHFWHG�ZLWK�6HJPHQW��� 

7KH�QHHG�IRU�FULWLFDO�LQIUDVWUXFWXUH�LQYHVWPHQW�LV�
HYLGHQFHG�E\�WKH�VLQNKROH�WKDW�RFFXUUHG�RQ����0LOH�QHDU�
(EHUOHLQ�'ULYH��EHWZHHQ�8WLFD�DQG�+D\HV�URDGV��RQ�
&KULVWPDV�(YH�������&DXVHG�E\�WKH�FROODSVH�RI�D�VHFWLRQ�
RI�WKH�PDVVLYH�VHZHU����IHHW�EHORZ�WKH�VXUIDFH��LW�ZDV�RQH�
RI�WKH�ZRUVW�LQIUDVWUXFWXUH�GLVDVWHUV�LQ�0LFKLJDQ�KLVWRU\�
DQG�IRUFHG�WKH�HYDFXDWLRQ�RI����KRPHV��LQFOXGLQJ�WKUHH�
WKDW�ZHUH�FRQGHPQHG��WZR�RI�ZKLFK�ZHUH�HYHQWXDOO\�
GHPROLVKHG� 

0LOOHU�RUGHUHG�LQVSHFWLRQV�RI�RWKHU�SDUWV�RI�WKH� 
,QWHUFHSWRU��,W�UHYHDOHG�VLJQLILFDQW�FRUURVLRQ�RI�VWUHWFKHV�
WKDW�KDYH�UHLQIRUFHG�FRQFUHWH�SLSH��LQFOXGLQJ�H[SRVXUH�RI�
VWHHO�URGV��([WHQVLYH�JURXWLQJ�ZDV�FRPSOHWHG�LQ�WKH�VHZHU�
EHQHDWK����0LOH�� 

³7KLV�W\SH�RI�UHKDE�ZRUN�LV�YHU\�LPSRUWDQW��
8QGHUJURXQG�LQIUDVWUXFWXUH�PD\�EH�RXW�RI�VLJKW�WR�PDQ\�
IRONV�EXW�LW�FDQ¶W�EH�RXW�RI�PLQG�´�0LOOHU�VDLG��³,W¶V�OLNH�
SHUIRUPLQJ�FULWLFDO�SUHYHQWLYH�PDLQWHQDQFH�RQ�\RXU�
KRPH�LQ�RUGHU�WR�DYRLG�PDMRU�SUREOHPV�´ 

7KH����FRPPXQLWLHV�LQ�WKH�0,'''�LQFOXGH�)UDVHU��
6WHUOLQJ�+HLJKWV��8WLFD��1HZ�+DYHQ�DQG�&OLQWRQ��
&KHVWHUILHOG��+DUULVRQ��0DFRPE��/HQR[��6KHOE\�DQG�
:DVKLQJWRQ�WRZQVKLSV� 

7KH�FRVW�WR�FRQGXFW�WKH�PRVW�VZHHSLQJ�XQGHUJURXQG�
LQIUDVWUXFWXUH�LQVSHFWLRQ�SURJUDP�LQ�WKH�KLVWRU\�RI�WKH�
0DFRPE�&RXQW\�3XEOLF�:RUNV�2IILFH�ZLOO�EH�PXFK�OHVV�
WKDQ�H[SHFWHG� 

$����������FRQWUDFW�WR�LQVSHFW����PLOHV�RI�VDQLWDU\�
VHZHUV�ZDV�DZDUGHG�WR�'RHWVFK�(QYLURQPHQWDO�6HUYLFHV�
LQ�'HFHPEHU�������7KH�VHZHU�OLQHV�UDQJH�LQ�VL]H�IURP�
WKH�JLDQW���-IRRW-GLDPHWHU�0DFRPE�,QWHUFHSWRU��WR�VRPH�
WKDW�DUH����LQFKHV�DFURVV� 

$V�SDUW�RI�WKH�SURMHFW��WKH�:DUUHQ-EDVHG�FRPSDQ\�DOVR�
ZLOO�LQVSHFW�����PDQKROHV�DQG�D�GR]HQ�GURS�VKDIWV�XQGHU�
0&3:2¶V�MXULVGLFWLRQ��&RQVLGHULQJ�WKH�VFRSH�RI�WKH�
XQSUHFHGHQWHG�SURJUDP��RIILFLDOV�LQLWLDOO\�HVWLPDWHG�WKH�
SURMHFW�ZRXOG�FRVW�DSSUR[LPDWHO\������PLOOLRQ�� 
 
5HLQIRUFHG�
FRQFUHWH�SLSHV�
ZLOO�QRZ�EH�
LQVSHFWHG�
HYHU\�VL[�
\HDUV��DQG�QRQ-
UHLQIRUFHG�
FRQFUHWH�SLSHV�
ZLOO�EH�
FKHFNHG�HYHU\�
WKUHH�\HDUV� 

&RPSUHKHQVLYH�6HZHU�,QVSHFWLRQ� 
3URJUDP�/DXQFKHG�������������������������������������������������������������������



 

����ȱ����ȱ������ȱȱȱȱȱ�����ȱ������ȱ����
7KH�0DFRPE�&RXQW\�2IILFH�RI�3XEOLF�:RUNV�SOD\V�D�NH\�UROH�LQ�WKH�TXDOLW\�RI�OLIH�LQ�0DFRPE�&RXQW\��
$PRQJ�WKH�RIILFH¶V�FKLHI�UHVSRQVLELOLWLHV�DUH�PDLQWDLQLQJ�ORFDO�ZDWHUZD\V�WR�SUHYHQW�IORRGLQJ�DQG�
HQVXULQJ�WKDW�WKH�ZDWHUZD\V�DUH�SURWHFWHG�VR�WKDW�WKH\�FDQ�EH�HQMR\HG�QRW�RQO\�E\�WRGD\¶V�UHVLGHQWV�
EXW�DOVR�E\�JHQHUDWLRQV�\HW�WR�FRPH��7KURXJK�WKH�OHDGHUVKLS�RI�&RPPLVVLRQHU�&DQGLFH��6��0LOOHU��WKH�
RIILFH�KDV�PDGH�LPSURYLQJ�WKH�RYHUDOO�KHDOWK�RI�/DNH�6W��&ODLU�DQ�RYHUDUFKLQJ�SULRULW\�LQ�DOO�RI�WKH�
RIILFH¶V�DFWLYLWLHV�� 
 
3XEOLF�:RUNV�DFWLYLWLHV�FDQ�EH�JURXSHG�LQWR�IRXU�EDVLF�FDWHJRULHV� 

:DVWHZDWHU�6HUYLFHV 
7KH�2IILFH�RI�3XEOLF�:RUNV�RYHUVHHV�WZR�PXOWL-
FRPPXQLW\�V\VWHPV�WKDW�FROOHFW�VDQLWDU\�VHZDJH�DQG�
GHOLYHU�LW�WR�WKH�*UHDW�/DNHV�:DWHU�$XWKRULW\�ZDVWHZDWHU�
WUHDWPHQW�SODQW�LQ�'HWURLW��7KH�WZR�V\VWHPV�–�WKH�0DFRPE�
,QWHUFHSWRU�'UDLQ�'UDLQDJH�'LVWULFW�DQG�WKH���ò�0LOH�
5HOLHI�'UDLQ�'UDLQDJH�'LVWULFW�–�VHUYH�ZHOO�RYHU���������
SHRSOH�LQ����0DFRPE�&RXQW\�FRPPXQLWLHV��)ROORZLQJ�WKH�
FRPSOHWLRQ�RI�UHSDLUV�RQ�WKH�'HFHPEHU������VHZHU�
FROODSVH�RQ����0LOH�5RDG�LQ�WKH�0,'''�V\VWHP��DQG�\HDUV�
RI�QHJOHFW��RXU�RIILFH�FUHDWHG�D�0DVWHU�3ODQ�DQG�KDV�
FRQGXFWHG�V\VWHP�ZLGH�LQVSHFWLRQV��:H�DUH�LQ�WKH�SURFHVV�
RI�UHKDELOLWDWLQJ�RXU�V\VWHPV�VR�WKDW�D�FROODSVH�OLNH�WKDW�
ZLOO�QHYHU�KDSSHQ�DJDLQ��7KLV�GHSDUWPHQW�LV�OHDGLQJ�WKH�
HIIRUW�RI�RXU�PDVWHU�SODQQLQJ�SURFHVV��ZKLFK�ZLOO�IRVWHU�
ORQJ-WHUP�HFRQRPLF�YLDELOLW\�LQ�RXU�FRPPXQLWLHV�� 

$GPLQLVWUDWLRQ��)LQDQFLDO�	�(GXFDWLRQ 
&KDUJHG�ZLWK�WKH�GD\-WR-GD\�RSHUDWLRQV�RI�WKH�0&3:2��
WKLV�GHSDUWPHQW�UHYLHZV�EXGJHWV��FRRUGLQDWHV�WKH�PHHWLQJV�
RI�YDULRXV�GUDLQ�ERDUGV�DQG�PDLQWDLQV�KLJK�OHYHOV�RI�
FXVWRPHU�VHUYLFH�WKURXJKRXW�WKH�RIILFH��$V�D�SDUW�RI�DQ�
RQJRLQJ�UHYLHZ�RI�DOO�FRQWUDFWV�DQG�DJUHHPHQWV�LQ�SODFH�DW�
WKH�0&3:2��WKH�GHSDUWPHQW�VXFFHVVIXOO\�FRPSOHWHG�WKH�
SURPLVHG�UHILQDQFLQJ�RI�WKH������/DNH�6W��&ODLU�&OHDQ�
:DWHU�,QLWLDWLYH�ERQGV�ZKLFK�ZLOO�VDYH�WKUHH�FLWLHV�
EHWZHHQ���������WR�XSZDUG�RI�����������7KLV�GHSDUWPHQW�
LV�RYHUVHHQ�E\�&RPPLVVLRQHU�0LOOHU¶V�&KLHI�'HSXW\��
%ULDQ�%DNHU��2XU�RIILFH�ORRNV�IRUZDUG�WR�FRQWLQXLQJ�WR�
SXUVXH�IXWXUH�SRVVLEOH�UHILQDQFLQJ�RSSRUWXQLWLHV�RQ�EHKDOI�
RI�WKH�PXQLFLSDOLWLHV��7KXV�IDU��ZH�KDYH�QRZ�FXPXODWLYHO\�
VDYHG�������PLOOLRQ�E\�VXFFHVVIXOO\�UHILQDQFLQJ�H[LVWLQJ�
ERQGV�RYHU�MXVW�WKH�SDVW�IRXU�\HDUV�� 



 

����ȱ����ȱ������ȱȱȱȱȱ�����ȱ������ȱ���� 

'UDLQ�0DLQWHQDQFH 
7KH�3XEOLF�:RUNV�2IILFH�PDQDJHV�����GUDLQV�LQ�WKH�FRXQW\��$ERXW�KDOI�RI�WKHVH�DUH�RSHQ�GUDLQV�–�VRPH�DSSHDULQJ�DV�
VPDOO�FUHHNV�RU�VWUHDPV��RWKHUV�DUH�GLWFKHV�WKDW�RQO\�ILOO�DIWHU�D�UDLQIDOO��7KH�RWKHU�KDOI�DUH�HQFORVHG�GUDLQV�—�
XQGHUJURXQG�SLSHV�JHQHUDOO\�IRXQG�LQ�ROGHU�FRPPXQLWLHV��$OO�RI�WKHVH�VWRUP�GUDLQV�HYHQWXDOO\�WUDQVIHU�ZDWHU�WR�/DNH�6W��
&ODLU��7KH�3XEOLF�:RUNV�2IILFH�KDV�ODXQFKHG�D�QHZ�GUDLQ�PDLQWHQDQFH�SURJUDP�WR�UHPRYH�ORJ�MDPV��WUDVK�DQG�RWKHU�
GHEULV�IURP�WKH�RSHQ�GUDLQV��LQ�RUGHU�WR�DOORZ�ZDWHU�IORZ�WR�PRYH�ZLWKRXW�KLQGUDQFH��7KLV�HIIRUW�UHGXFHV�VRLO�HURVLRQ�DQG�
UHGXFHV�ORFDOL]HG�IORRGLQJ��,Q�WKH�HQFORVHG�GUDLQV��LQVSHFWLRQ�DQG�WHVWLQJ�HIIRUWV�DUH�HQVXULQJ�WKH�LQWHJULW\�RI�WKH�SLSHV�
DQG�PDNLQJ�FHUWDLQ�WKDW�VDQLWDU\�VHZDJH�LV�QRW�HQWHULQJ�WKH�GUDLQ�–�DQG�XOWLPDWHO\�HQGLQJ�XS�LQ�/DNH�6W��&ODLU�� 

(QJLQHHULQJ��3ODQ�5HYLHZ��6RLO�(URVLRQ�	�,QVSHFWLRQV 
7KH�RIILFH�UHVWUXFWXUHG�WKH�UHYLHZ�SURFHVV�IRU�EXLOGLQJ�SODQV��VWUHDPOLQLQJ�
WKH�SURFHVV�DQG�UHGXFLQJ�ZDLWLQJ�WLPHV�IRU�GHYHORSHUV�DQG�KRPHRZQHUV��
7KH�RIILFH�KDV�LPSURYHG�LWV�RSHUDWLRQV�WR�JLYH�UHVLGHQWV��FRQWUDFWRUV��

JRYHUQPHQWDO�DJHQFLHV�DQG�RWKHU�RUJDQL]DWLRQV�D�VLQJOH�SRLQW�RI�FRQWDFW�IRU�
DOO�LQLWLDO�LQTXLULHV��7R�IDFLOLWDWH�WKH�SURSHU�RSHUDWLRQV�RI�RXU�RSHQ�GUDLQV��
WKLV�GHSDUWPHQW�FRQGXFWV�PRUH�WKDQ��������VRLO�HURVLRQ�LQVSHFWLRQV�HYHU\�
\HDU��DQG�DSSURYHV�RYHU�������HQJLQHHULQJ�SODQ�UHYLHZV�DQG�SHUPLWV�

DQQXDOO\�VXSSRUWLQJ�ORFDO�HFRQRPLF�GHYHORSPHQW��7KLV�VSULQJ�ZH�UROOHG�
RXW�RXU�QHZ�RQOLQH�LQVSHFWLRQ�DQG�SHUPLW�DSSOLFDWLRQ�SURJUDP��0DFRPE�
&RXQW\�3XEOLF�:RUNV�3HUPLW�	�3ODQ�5HYLHZ�3RUWDO��ZKLFK�ZLOO�SURYLGH�
����������GD\V�\HDU�DFFHVV��7KLV�GHSDUWPHQW�LV�DOVR�OHDGLQJ�DQ�HIIRUW�ZLWK�

RWKHU�VRXWKHDVW�0LFKLJDQ�FRXQWLHV�DQG�FRPPXQLWLHV�WR�VWDQGDUGL]H�
SURFHGXUHV�WR�WKH�H[WHQW�SRVVLEOH�WR�IXUWKHU�VSXU�HFRQRPLF�GHYHORSPHQW�LQ�

RXU�FRPPXQLW\�DQG�DFURVV�WKH�UHJLRQ� 



7KH�0DFRPE�&RXQW\�3XEOLF�:RUNV�2IILFH�HDUQHG�D�WRS�
DZDUG�IRU�D�SURMHFW�ZKLFK�ZLOO�VLJQLILFDQWO\�UHGXFH�
FRPELQHG�VHZHU�RYHUIORZV�DQG�LPSURYH�WKH�ZDWHU�
TXDOLW\�RI�/DNH�6W��&ODLU� 
 
7KH�$PHULFDQ�&RXQFLO�RI�(QJLQHHULQJ�&RPSDQLHV�
DZDUG�LV�IRU�WKH�WKUHH-GLPHQVLRQDO�VFDQQLQJ�RI�����
PLOHV�RI�WKH���-IRRW�GLDPHWHU�WXQQHO�WKDW�FDUULHV�VWRUP�
ZDWHU�DQG�VDQLWDU\�VHZDJH�IURP�(DVWSRLQWH�DQG�6W��
&ODLU�6KRUHV�WR�WKH�&KDSDWRQ�3XPS�6WDWLRQ��7KH�
VFDQQLQJ�LV�DQ�LPSRUWDQW�ILUVW�VWHS�WRZDUG�LQFUHDVLQJ�
WKH�LQ-V\VWHP�VWRUDJH�FDSDFLW\�RI�WKH�SLSH�LQ�RUGHU�WR�
UHGXFH�RYHUIORZV�E\����SHUFHQW��7KDW¶V�JUHDW�QHZV�IRU�
WKH�ODNH�� 

 
 

7KH�0LFKLJDQ�&KDSWHU�RI�WKH�$PHULFDQ�3XEOLF�:RUNV�
$VVRFLDWLRQ�UHFHQWO\�DQQRXQFHG�WKH�6WHUOLQJ�5HOLHI�'UDLQ�
'D\OLJKWLQJ�DQG�*UHHQ�,QIUDVWUXFWXUH�5HWURILW�SURMHFW�
HDUQHG�WKH�3URMHFW�RI�WKH�<HDU�LQ�WKH�4XDOLW\�RI�/LIH�
FDWHJRU\��7KH�JUHHQ�LQIUDVWUXFWXUH�SURMHFW��IXQGHG�E\ ��� 
PLOOLRQ�RI�JUDQWV��WUDQVIRUPHG�DSSUR[LPDWHO\�����PLOHV�RI�
WKH��-PLOH-ORQJ�GUDLQ��7KH�ZDWHUFRXUVH�ZDV�³GD\OLJKWHG�´�
DOORZLQJ�WKH�JURXQG�WR�VHUYH�DV�D�QDWXUDO�ILOWHU�IRU�UDLQ�
DQG�PHOWLQJ�VQRZ�LQVWHDG�RI�KDYLQJ�DOO�RI�WKH�UXQRII�IURP�
DSSUR[LPDWHO\�RQH-ILIWK�RI 6WHUOLQJ +HLJKWV�IORZ�EHORZ�
JURXQG�DQG�GLVFKDUJLQJ�GLUHFWO\�LQWR�WKH�5HG�5XQ�'UDLQ��
7R�UHVWRUH�KDELWDW��QHDUO\�����WUHHV��������VKUXEV�DQG�
PRUH�WKDQ���������QDWLYH�SHUHQQLDO�SODQW�SOXJV��ZHUH�
SODQWHG�DORQJ�WKH����-IRRW-ZLGH�WUDSH]RLG�FKDQQHO��$OO�RI�
WKH�SODQWLQJV�DUH�QDWLYH�VSHFLHV�UHFRPPHQGHG�E\�RXU�
H[SHUWV��&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�DQG�KHU�WHDP�
ZLOO�IRUPDOO\�DFFHSW�WKH�DZDUG�LQ�2FWREHU� 

 

7KH�XVH�RI�GLVSRVDEOH�ZLSHV�
DSSHDUV�WR�EH�LQFUHDVLQJ�GXULQJ�
WKH�SDQGHPLF��OHDGLQJ�WR�FRVWO\�
GDPDJH�WR�VHZHU�SLSHV�DQG�
SXPS�VWDWLRQV��:KLOH�ODEHOLQJ�
RQ�SDFNDJHV�LQGLFDWHV�ZLSHV�DUH�
GLVSRVDEOH��IOXVKDEOH�DQG�
ELRGHJUDGDEOH��WKHVH�ZLSHV�GR�
127�EUHDN�GRZQ��7KDW�FDXVHV�
KDYRF�ZLWK�RXU�SXPSV�DQG�
PDFKLQHU\� 

0&3:2�:LQV�$&(&�$ZDUG 

-XVW�DQQRXQFHG�� 

)RVWHULQJ�(FRQRPLF�'HYHORSPHQW� 
 
3LFWXUHG�KHUH�LV�&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�
YLVLWLQJ�DQ�DSDUWPHQW�FRPSOH[�GHYHORSPHQW�LQ�
6WHUOLQJ�+HLJKWV��7KH�GHYHORSHU��ZKR�QHHGHG�WR�
UHORFDWH�WKH�GUDLQ��RSHQHG�XS�WKH�GUDLQ�WR�LPSURYH�
ZDWHU�TXDOLW\��7KH\�ZDQWHG�WR�LQFRUSRUDWH�LW�DV�SDUW�RI�
WKHLU�JUHHQVSDFH�DQG�SURYLGH�EHQHILFLDO�VWRUPZDWHU�
UHWHQWLRQ�RQ�WKH�SURSHUW\� 



 

$W�WKH�0DFRPE�&RXQW\�3XEOLF�:RUNV�2IILFH��ZH�KDYH�FKDQJHG�WKH�FXOWXUH�LQ�WKH�ODVW�VHYHUDO�\HDUV��DQG�LW¶V�QRZ�D�
SULQFLSDO�JRDO�WR�UHGXFH�DQG�XOWLPDWHO\�HOLPLQDWH�FRPELQHG�VHZHU�RYHUIORZV��&62V�� 

³:DWHU�TXDOLW\�HTXDOV�TXDOLW\�RI�OLIH��5HGXFLQJ�FRPELQHG�VHZHU�RYHUIORZV�LQWR�WKH�ODNH�LV�DQ�RQJRLQJ��PDMRU�
FKDOOHQJH�´�&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�VDLG��³$OWKRXJK�ZH¶UH�SHUPLWWHG�E\�WKH�VWDWH�WR�KDYH�&62V��WKLV�LV�D�
SUREOHP�ZH�VKRXOGQ¶W�MXVW�SXVK�RQWR�IXWXUH�JHQHUDWLRQV�´ 

,Q�$XJXVW�������*RY��*UHWFKHQ�:KLWPHU¶V�DGPLQLVWUDWLRQ�IRUPDOO\�UHMHFWHG�0DFRPE�&RXQW\¶V�UHTXHVW�WR�XVH�D�
FDQDO�DW�&KDSDWRQ�3XPS�6WDWLRQ�LQ�6W��&ODLU�6KRUHV��IRU�LQFUHDVHG�VWRUDJH�FDSDFLW\�ZKLFK�ZRXOG�KDYH�UHGXFHG�
GLVFKDUJHV�RI�WUHDWHG�RU�SDUWLDOO\�WUHDWHG�VHZDJH�IURP�&KDSDWRQ�LQWR�/DNH�6W��&ODLU�E\����SHUFHQW��2XU�SODQ�ZDV�

HQGRUVHG�XQDQLPRXVO\�E\�WKH�0DFRPE�&RXQW\�%RDUG�RI�
&RPPLVVLRQHUV��WKH�FRXQW\¶V�GHOHJDWLRQ�LQ�WKH�/HJLVODWXUH��DQG�WKH�
6W��&ODLU�6KRUHV�&LW\�&RXQFLO��6WLOO��WKH�0LFKLJDQ�'HSDUWPHQW�RI�
(QYLURQPHQW��*UHDW�/DNHV�	�(QHUJ\��(*/(��UHMHFWHG�LW��(YHQ�LQ�
WKH�IDFH�RI�GHQLDO��RXU�WHDP�ZHQW�EDFN�WR�WKH�GUDZLQJ�ERDUG� 

2QH�RI�WKH�ZD\V�ZH¶UH�DFKLHYLQJ�UHGXFWLRQ�RI�&62V�LV�WKURXJK�
RSHUDWLRQDO�FKDQJHV�DQG�SURMHFWV�WR�LQFUHDVH�WKH�LQ-V\VWHP�
³VWRUDJH´�RI�FRPELQHG�VHZHU�IORZ�DW�WKH�&KDSDWRQ�3XPS�6WDWLRQ�
DQG�UHWHQWLRQ�EDVLQ��/RFDWHG�LQ�6W��&ODLU�6KRUHV��WKH�IDFLOLW\�LV�SDUW�
RI�WKH���ò�0LOH�'UDLQ�'LVWULFW�WKDW�VHUYHV����SHUFHQW�RI�WKH�FLW\�DQG�
DOO�RI�QHLJKERULQJ�(DVWSRLQWH� 

5HFHQW�RSHUDWLRQDO�FKDQJHV�DQG�QHZ�HTXLSPHQW�DW�&KDSDWRQ�KDYH�QRZ�DOORZHG�XS�WR�����PLOOLRQ�JDOORQV�RI�
FRPELQHG�VHZHU�IORZ�WR�EH�³VWRUHG´�XSVWUHDP�LQ�WKH�PDVVLYH���-IRRW-GLDPHWHU�LQWHUFHSWRU�VHZHU�--�LQVWHDG�RI�
UHVXOWLQJ�LQ�FRPELQHG�VHZHU�RYHUIORZV��+HUH¶V�KRZ�LW�ZRUNV��)LYH�QHZ�PDQKROH�FRYHUV�DQG�VHDOV�ZHUH�LQVWDOOHG�
DWRS�WKH���-IRRW-GHHS�ZHW�ZHOO�LQVLGH�WKH�SXPS�VWDWLRQ��ORFDWHG�RQ�1LQH�0LOH�5RDG�DW�-HIIHUVRQ�$YHQXH��(QJLQHHUV�
VXEVHTXHQWO\�GHWHUPLQHG�WKH�RSHUDWLRQDO�OHYHO�LQVLGH�WKH�ZHW�ZHOO�FRXOG�EH�LQFUHDVHG�WR�D�KLJKHU�HOHYDWLRQ��
7KHUHIRUH��GXULQJ�D�ZHW�ZHDWKHU�HYHQW��ZH�FDQ�WKHQ�VWRUH�PLOOLRQV�RI�JDOORQV�RI�FRPELQHG�VHZHU�IORZ�XSVWUHDP�LQ�
WKH�LQWHUFHSWRU�XQWLO�WKH�HYHQW�SDVVHV��DQG�WKHQ�GLYHUW�LW�WR�'HWURLW�IRU�SURSHU�WUHDWPHQW�UDWKHU�WKDQ�GLVFKDUJLQJ�LW�
LQWR�WKH�ODNH�DV�D�WUHDWHG�&62� 

7KLV�RSHUDWLRQDO�FKDQJH�ZLOO�DOORZ�XV�WR�UHDOL]H�D�UHGXFWLRQ�RI�&62V�DW�&KDSDWRQ�E\�XS�WR����SHUFHQW��GHSHQGLQJ�
RQ�WKH�IUHTXHQF\�DQG�OHQJWK�RI�VLJQLILFDQW�UDLQ�HYHQWV��)HZHU�DQG�VPDOOHU�RYHUIORZV�LQWR�WKH�&KDSDWRQ�EDVLQ�ZLOO�
KDYH�DQ�DGGHG�EHQHILW��D�FRVW�VDYLQJV�LQ�WKH�DPRXQW�RI�FKHPLFDOV�QHHGHG�WR�WUHDW�&62V� 

,Q�DGGLWLRQ��D�VHSDUDWH�SODQQHG�SURMHFW�FDOOV�IRU�LQVWDOODWLRQ�RI�D�
VHULHV�RI�LQIODWDEOH�UXEEHU�EODGGHUV�LQ�WKH�LQWHUFHSWRU�WKDW�FDQ�
KROG�EDFN�FRPELQHG�VHZHU�IORZ��DQG�WKHQ�JUDGXDOO\�UHOHDVH�LW�WR�
WKH�*UHDW�/DNHV�:DWHU�$XWKRULW\¶V�IDFLOLW\�LQ�'HWURLW�IRU�IXOO�
WUHDWPHQW�–�LQVWHDG�RI�GLVFKDUJLQJ�LQWR�WKH�&KDSDWRQ�EDVLQ�DQG�
XOWLPDWHO\�/DNH�6W��&ODLU� 

:H�DOVR�DUH�H[SORULQJ�D�SODQ�WR�UHKDELOLWDWH�D�SRUWLRQ�RI�WKH�
FDQDO�EHWZHHQ�WKH�XQGHUJURXQG�EDVLQ�DW�&KDSDWRQ�DQG�WKH�JDWHV�
ZKLFK�UHOHDVH�RYHUIORZV�LQWR�WKH�UHVW�RI�WKH�PDQ-PDGH�FDQDO�DQG�
/DNH�6W��&ODLU� 

 

3URWHFW LQJ �:DWHU�4XDO L W\ � LQ�/DNH�6W � �&ODLU� �  
,Q -6\VWHP�6WRUDJH� WR �5HGXFH�&62¶V  



7KH�0DFRPE�&RXQW\�3XEOLF�:RUNV�2IILFH�
KDV�VXFFHVVIXOO\�REWDLQHG�UHLPEXUVHPHQW�RI�
HPHUJHQF\�VSLOO�UHVSRQVH�FRVWV�IURP�D�
1HEUDVND-EDVHG�WUXFNLQJ�FRPSDQ\�
UHVSRQVLEOH�IRU�D�IXHO�VSLOO� 
 
/DVW�$XJXVW��D�FRQVWUXFWLRQ�FRQWUDFWRU�
QRWLFHG�DQ�RLO\�VKHHQ�ZKLOH�ZRUNLQJ�QHDU�
'RGJH�3DUN�5RDG��QRUWK�RI����0LOH�5RDG��LQ�
WKH�6WHUOLQJ�5HOLHI�'UDLQ��3XEOLF�:RUNV�
UHSUHVHQWDWLYHV�GHWHUPLQHG�GLHVHO�IXHO�JRW�
LQWR�D�VWRUP�VHZHU�RQ�6WDQOH\�'ULYH��QRUWK�RI�

���0LOH�5RDG�DQG�HDVW�RI�0RXQG�5RDG�LQ�6WHUOLQJ�+HLJKWV��:H�ZHUH�WROG�E\�QHDUE\�
EXVLQHVVHV�WKDW�D�WUDFWRU�WUDLOHU�KDG�EURNHQ�GRZQ�LQ�WKH�VWUHHW�D�GD\�HDUOLHU�DQG�
OHDNHG�D�VLJQLILFDQW�EXW�XQVSHFLILHG�DPRXQW�RI�GLHVHO� 

³:H�KDYH�]HUR�WROHUDQFH�IRU�DQ\�FRQWDPLQDWLRQ�LQ�RXU�ZDWHUZD\V��7KLV�ZDV�D�
VLJQLILFDQW�VSLOO��DQG�ZH�YRZHG�WR�LQYHVWLJDWH�WKH�VRXUFH�RI�LW�´�0DFRPE�&RXQW\�
3XEOLF�:RUNV�&RPPLVVLRQHU�&DQGLFH�6��0LOOHU�VDLG��³$FFLGHQWV�VRPHWLPHV�KDSSHQ��
EXW�IDLOXUH�WR�UHSRUW�LV�QRW�DFFHSWDEOH��3URPSW�QRWLILFDWLRQ�RI�DXWKRULWLHV�FDQ�KHOS�
UHGXFH�WKH�H[WHQW�RI�FRQWDPLQDWLRQ�´ 

7KH�WUXFNLQJ�FRPSDQ\�KDV�SDLG�D�WRWDO�RI���������LQ�PDQSRZHU��HTXLSPHQW�DQG�
FRQWUDFWRU�FRVWV�WR�WKH�3XEOLF�:RUNV�2IILFH�DQG�WR�WKH�ILUH�GHSDUWPHQWV�LQ�6WHUOLQJ�
+HLJKWV�DQG�&OLQWRQ�7RZQVKLS� 

��-+285�72//�)5(( 
(0(5*(1&<�+27/,1(�180%(5� 

���-���-���� 

³:H�)LQG�µ(P��:H�)L[�µ(P´ 

)81�)$&7� 
:KDW�VWDQGV����IHHW�WDOO��
KDV�D���-IRRW�GLDPHWHU�
DQG�VDIHO\�HOLPLQDWHV�
RGRU�IURP�VDQLWDU\�

VHZDJH�LQ�DQ�
HQYLURQPHQWDOO\�IULHQGO\�

ZD\"� 
,W¶V�WKH�QHZ�ELR-WULFNOLQJ�
ILOWHU�DW�WKH�1RUWKHDVW�
6HZDJH�3XPS�6WDWLRQ� 

'XPSLQJ�DQ\ W\SH�RI VXEVWDQFHV�LQWR�D�
VHZHU��GLWFK��FUHHN�RU�RWKHU�W\SH�RI�GUDLQ�
LV�LOOHJDO�DQG�KDUPIXO�WR�WKH�HQYLURQPHQW� 
 
,Q�$SULO��ZH�OHDUQHG�WKDW�DQ�XQGHWHUPLQHG�DPRXQW�RI�
VXVSHFWHG�DQWLIUHH]H�KDG�EHHQ�GXPSHG�LQWR�D�GLWFK�LQ�
&OLQWRQ�7RZQVKLS��YHU\�FORVH�WR�WKH�&OLQWRQ�5LYHU� 
1RW�RQO\�LV�GXPSLQJ�RI�WR[LF�VXEVWDQFHV�LQWR�D�VHZHU��
GLWFK��FUHHN�RU�RWKHU�W\SH�RI�GUDLQ�LOOHJDO��LW¶V�KDUPIXO�WR�
WKH�HQYLURQPHQW� 
 
³$OO�RI�WKLV�LV�LQ�WKH�ZDWHUVKHG�-�WKDW�JRHV�WR�WKH�&OLQWRQ�
5LYHU�RU�LW¶V�JRLQJ�GLUHFWO\�LQWR�/DNH�6W��&ODLU��:H�GRQ¶W�
ZDQW�DQ\�NLQG�RI�FRQWDPLQDWLRQ�LQ�RXU�GUDLQV��LQ�RXU�
GLWFKHV�´�0DFRPE�&RXQW\�3XEOLF�:RUNV�&RPPLVVLRQHU�
&DQGLFH�6��0LOOHU�VDLG��³:H�KDYH�D�]HUR�WROHUDQFH�SROLF\��
,I�ZH�ILQG�RXW�ZKR�GLG�LW��ZH�DUH�JRLQJ�WR�SURVHFXWH�WKHP�
LI�ZH�FDQ��DQG�ZH�FHUWDLQO\�ZDQW�WR�DVVHVV�WKHP�DQ\�FRVWV�
DV�ZHOO�´�7KH�GXPSLQJ�LV�XQGHU�LQYHVWLJDWLRQ� 
 
³6SULQJ�LV�WKH�WLPH�RI�\HDU�ZKHQ�SHRSOH�DUH�GH-
ZLQWHUL]LQJ�WKHLU�UHFUHDWLRQDO�YHKLFOHV�DQG�ERDWV��0DNH�
VXUH�\RX�SURSHUO\�GLVSRVH�RI�DQ\�SURGXFWV�´�0LOOHU�VDLG� 
 
7KH�FRPPLVVLRQHU�HQFRXUDJHV�FRXQW\�UHVLGHQWV�DQG�
EXVLQHVVHV�WR�SURSHUO\�DQG�VDIHO\�GLVSRVH�RI�DQ\�WR[LF�
VXEVWDQFHV��$Q\RQH�ZKR�VSRWV�DQ\WKLQJ�VXVSLFLRXV�LQ�D�
GLWFK�RU�RWKHU�GUDLQ�LV�XUJHG�WR�LPPHGLDWHO\�FDOO�WKHLU�
ILUH�GHSDUWPHQW�RU�WKH�0DFRPE�&RXQW\�3XEOLF�
:RUNV�2IILFH¶V���-KRXU�KRWOLQH�DW����-���-����� 

 



:RUNLQJ�7RJHWKHU��2XU�������'UDLQ�0DWFK�3URJUDP 
 
7KDQNV�WR�RQJRLQJ�VXSSRUW�IURP�WKH�0DFRPE�&RXQW\�%RDUG�RI�&RPPLVVLRQHUV��WKH�0DFRPE�&RXQW\�3XEOLF�:RUNV�
2IILFH�RIIHUV�D�������PDWFK�SURJUDP��8QGHU�WKH�SURJUDP��0&3:2�ZRUNV�ZLWK�ORFDO�XQLWV�RI�JRYHUQPHQWV�WR�WDUJHW�
VPDOOHU�GUDLQ�LPSURYHPHQW�SURMHFWV�WKDW�DUH�D�SULRULW\�LQ�WKDW�SDUWLFXODU�FRPPXQLW\�� 

0&3:2�FRQWDFWV�HDFK�WRZQVKLS�VXSHUYLVRU��FLW\�PDQDJHU�DQG�YLOODJH�SUHVLGHQW�HDFK�\HDU�WR�FKDUW�RXW�D�SODQ�RI�ZRUN�
WR�WDFNOH�VPDOO�EORFNDJHV�RU�DUHDV�RI�ORFDO�IORRGLQJ�� 

³/RFDO�JRYHUQPHQW�OHDGHUV�NQRZ�WKHLU�RZQ�DUHDV�RI�FRQFHUQ�DQG�PD\�KDYH�LVVXHV�WKDW�ZH�ZRXOGQ¶W�RWKHUZLVH�EH�
DZDUH�RI��7KLV�SURJUDP�OHWV�RXU�GROODUV�JR�IDUWKHU�E\�VKDULQJ�FRVWV�EHWZHHQ�0&:32�DQG�WKH�FRPPXQLW\�DV�ZH�
DGGUHVV�WKRVH�LVVXHV�´�VDLG�&RPPLVVLRQHU�&DQGLFH�6��0LOOHU��� 

%HIRUH 

)LVK�&UHHN�'UDLQ—$IWHU 

3XEOLF�:RUNV��$�&ULWLFDO�&RPSRQHQW�
IRU�(FRQRPLF�'HYHORSPHQW 
 
&OHDQRXW��H[FDYDWLRQ�DQG�ZLGHQLQJ�RI�DQ�
DSSUR[LPDWHO\����-IRRW�VWUHWFK�RI�WKH�7KRHO�'UDLQ�
VRXWK�RI����0LOH�5RDG��HDVW�RI�5RPHR�3ODQN��LQ�
0DFRPE�7RZQVKLS�KDV�EHHQ�FRPSOHWHG� 
 
7KH�QHZO\�FRQILJXUHG�GUDLQ��LQVSHFWHG�E\�0DFRPE�
&RXQW\�3XEOLF�:RUNV�VWDII��ZLOO�KDQGOH�WKH�LQFUHDVH�LQ�
VWRUPZDWHU�UXQRII�IROORZLQJ�WKH�FRQVWUXFWLRQ�RI�
VWUHHWV�DQG�QHZ�KRPHV�LQ�WKH�QH[W�SKDVH�RI�WKH�
:ROYHULQH�(VWDWHV�1RUWK�UHVLGHQWLDO�GHYHORSPHQW� 

7KH�ILQLVKLQJ�WRXFK�RI�WKH�GHHSHU��ZLGHU�GUDLQ�
LQFOXGHV�QHZ�WRS�VRLO��JUDVV�VHHG��IHUWLOL]HU�DQG�PXOFK�
WR�SURYLGH�VRPH�QDWXUDO�DEVRUSWLRQ�DQG�WR�DVVLVW�ZLWK�
WKH�SDWK�RI�VWRUPZDWHU�IORZ� 
 
7KH�0DFRPE�&RXQW\�3XEOLF�:RUNV�2IILFH�HQVXUHV�
WKDW�SURSHU�GUDLQDJH�UHJXODWLRQV�DUH�IROORZHG��DQG�ZH�
KHOS�RXU�FRPPXQLW\�ZLWK�HFRQRPLF�SURVSHULW\� 

)LVK�&UHHN�'UDLQ�—%HIRUH 

7KRHO�'UDLQ—0DFRPE�7RZQVKLS 



 
 

 
1RWKLQJ�–�QRW�HYHQ�OHDYHV�RU�JUDVV�FOLSSLQJV�–� 
VKRXOG�HYHU�EH�GXPSHG�LQWR�D�GUDLQ�RU�VHZHU� 

 
'XPSLQJ�RI�VXFK�PDWHULDOV�LV�LOOHJDO�DQG�QRW�RQO\�FDQ�LPSHGH�WKH�IORZ�RI�ZDWHU� 

LPPHGLDWHO\��EXW�DOVR�FDQ�FDXVH�RWKHU�WKLQJV�WR�VQDJ�RQWR�LW��IXUWKHU�UHVWULFWLQJ�WKH�IORZ�
DQG�LPSDFWLQJ�VWRUPZDWHU�UXQRII��7KDW�FDQ�OHDG�WR�HURVLRQ�RI�WKH�EDQNV�DV�WKH�ZDWHU�ORRNV�

IRU�DQRWKHU�SDWK��DQG�LW�DOVR�KXUWV�WKH�KHDOWK�RI�WKH�ZDWHU�� 
 
 

3XEOLFZRUNV�PDFRPEJRY�RUJ� 

        � 

7UDPSROLQH�LQ�WKH�*LEVRQ�'UDLQ� 

5HFOLQHU�LQ�WKH�+DUULQJWRQ�'UDLQ 

6DIH�LQ�WKH�3OXPEURRN�'UDLQ 

&DU�SDUWV�LQ�WKH�'HHU�&UHHN�'UDLQ 

7KH�7KLQJV�:H�)LQG�,Q�2XU�:DWHUZD\V� 


