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.HQGDOO�&RXQW\�±�%RHUQH�±�)DLU�2DNV
7UDQVSRUWDWLRQ�&RPPLWWHH�0LQXWHV

���-DQXDU\�����
�����±������S�P�

,Q�$WWHQGDQFH��
%RE�0DQQLQJ��1RUWKHUQ�+HQGULFNV��5LFK�6HQD��%LWV\�3UDWW��0DUFXV�*DUFLD��
-HII�&DUUROO��5DQNLQ�'¶6SDLQ��6WHYH�6KDUPD��%HQ�(OGUHGJH��%U\FH�%RGGLH��
%REE\�%DOOL��DQG�*DU\�/RXLH�

1RW�LQ�$WWHQGDQFH�

'RQ�'XUGHQ��'HO�(XOEHUJ��+HQU\�$FRVWD��-RKQ�.LJKW��-RQDK�(YDQV��-RVK�
/LPPHU��.LP�%ORKP��6WHSKHQ�=RHOOHU��DQG�7LP�%DQQZROI�

,WHP��� 23(1,1*�5(0$5.6

%RE�0DQQLQJ�FDOOV�WKH�PHHWLQJ�WR�RUGHU�DW������S�P��+H�H[SODLQV�WKDW�'RQ�
'XUGHQ�FRQWDFWHG�KLP�HDUOLHU�WKDW�GD\�DQG�VDLG�KH�ZDVQ¶W�IHHOLQJ�ZHOO��2XW�
RI�DQ�DEXQGDQFH�RI�FDXWLRQ��KH�ZLOO�QRW�EH�DWWHQGLQJ�WRGD\��'HO�(XOEHUJ�LV�
GHDOLQJ�ZLWK�D�IDPLO\�PHGLFDO�VLWXDWLRQ�DV�ZHOO��VR�KH�ZLOO�QRW�EH�DWWHQGLQJ��
7LP�%DQQZROI�KDG�D�OHJDO�WKLQJ�WR�WHQG�WR�DQG�ZLOO�DOVR�QRW�EH�LQ�
DWWHQGDQFH�

0DQQLQJ�RSHQV�WKH�IORRU�WR�DQ\�FRPPLWWHH�PHPEHU�ZKR�KDV�FRPPHQWV�DV�
WKH�PHHWLQJ�EHJLQV�

%HQ�(OGUHGJH�QRWHV�WKDW�WKH�.HQGDOO�&RXQW\�7UDLOV�6XEFRPPLWWHH�PHHWLQJV�
KDYH�FRPPHQFHG�D�FRXSOH�WLPHV�QRZ��DQG�WKHUH�KDYH�EHHQ�SURGXFWLYH�
FRQYHUVDWLRQV��+H�VD\V�WKH\�DUH�EHLQJ�FDUHIXO�QRW�WR�JHW�DKHDG�RI�WKH�
7UDQVSRUWDWLRQ�&RPPLWWHH�RU�SXW�DQ\WKLQJ�LQWR�WKH�SXEOLF�UHDOP�WKDW�ZRXOG�
QRW�DFWXDOO\�EH�VRPHWKLQJ�RI�FRQVLGHUDWLRQ�

0DQQLQJ�GLUHFWV�WKH�URRP�WR�RQH�RI�WKH�DJHQGD�LWHPV�IRU�WKLV�PHHWLQJ��
VD\LQJ�WKDW�WKH�JRDO�LV�WR�ZUDS�XS�WKH�&RPPLWWHH¶V�PHHWLQJV�KRSHIXOO\�E\�
PLG�\HDU��7KDW�PHDQV�WKHUH�DUH�RQO\����PHHWLQJV�OHIW��LQFOXGLQJ�WKLV�RQH��
DQG�KH�ZDQWV�HYHU\RQH�WR�ORRN�DW�WKH�VFKHGXOH�WKH\�KDYH�FRPH�XS�ZLWK�WR�
KRSHIXOO\�DFFRPSOLVK�WKDW�WLPHOLQH��$V�D�OLVW�RI�SURMHFWV�UROOV�RXW��KH�DVNV�
WKDW�WKH�ORFDO�PHGLD�NHHS�LQ�PLQG�WKDW�WKH�OLVW�ZLOO�QRW�QHFHVVDULO\�FRQWDLQ�
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SURMHFWV�WKDW�WKH�&RPPLWWHH�H[SHFWV�WKH�&LW\�WR�WDNH�VHULRXVO\��7KH\�DUH�VWLOO�
YHU\�PXFK�LQ�WKH�GLVFXVVLRQ�DQG�GUDIWLQJ�VWDJH��

%LWV\�3UDWW�DVNV�IRU�DQ�XSGDWH�RQ�WKH�6WUHHW/LJKW�GDWD��-HII�&DUUROO�VD\V�KH�
DQG�&RPPLVVLRQHU�'XUGHQ�KDYH�D�SKRQH�FDOO�ZLWK�WKH�6WUHHW/LJKW�IRONV�WKLV�
XSFRPLQJ�7KXUVGD\��+H�DOVR�VD\V�WKDW�WKH�&LW\�RI�%RHUQH�KDV�VXEVFULEHG�WR�
DQRWKHU�SURJUDP��ZKLFK�KH�VD\V�KH�DQG�WKH�$VVLVWDQW�&LW\�0DQDJHU�KDYH�
EHHQ�ORRNLQJ�DW�WKHLU�VRIWZDUH�YHUVXV�WKH�&LW\¶V�SK\VLFDO�VWUHHW�FRXQWV�WR�
JDLQ�VRPH�WUXVW�ZLWK�WKDW�VRIWZDUH�DV�ZHOO�

(OGUHGJH�DVNV�DERXW�ZKDW�WKH�WLPHOLQH�ZRXOG�EH�UHJDUGLQJ�KLULQJ�D�
FRQVXOWDQW�WR�FUHDWH�WUDIILF�PRGHOV�IRU�SRWHQWLDO�VROXWLRQV��&DUUROO�UHSOLHV�DQG�
VD\V�WKDW�WKHUH�LV�D�GDWH�WR�ORRN�DW����LQWHUVHFWLRQV��EXW�LW�ZLOO�DOO�EH�ZHDWKHU�
GHSHQGHQW�

,WHP���� &216,'(5�$33529$/�2)�0,187(6�2)�'(&(0%(5�����
�����$1'�-$18$5<��������

0DQQLQJ�RSHQV�WKH�IORRU�IRU�FRQVLGHUDWLRQ�RI�WKH�PLQXWHV�IRU�'HFHPEHU�����
������%REE\�%DOOL�PDNHV�D�PRWLRQ�WR�DSSURYH�DQG�5LFK�6HQD�6HFRQGHG�WKH�
PRWLRQ��7KHUH�DUH�QR�REMHFWLRQV��DQG�WKH�PLQXWHV�DUH�DSSURYHG�DQG�
DGRSWHG�

,WHP��� 38%/,&�&200(17

0DQQLQJ�RSHQV�WKH�IORRU�IRU�WKH�ILUVW�RSSRUWXQLW\�IRU�SXEOLF�FRPPHQW�

:DQGD�0F&DUWK\�DSSURDFKHV�WKH�OHFWHUQ��VD\LQJ�WKDW�VKH�KDV�DSSURDFKHG�
WKH�&RPPLWWHH�VHYHUDO�WLPHV�ZLWK�DOWHUQDWLYH�VXJJHVWLRQV�WR�DYRLG�D�E\SDVV�
EHLQJ�EXLOW�RYHU�HFRORJLFDOO\�VHQVLWLYH�DUHDV��$W�D�SUHYLRXV�PHHWLQJ��VKH�
VXEPLWWHG���PDSV��WKH�VHFRQG�PDS�VKH�ZLVKHV�WR�UHVFLQG�DV�WKH�URXWH�VKH�
VXJJHVWHG�DSSHDUV�WR�FXW�WKURXJK�WKH�&LEROR�1DWXUH�&HQWHU��/RRNLQJ�DW�KHU�
ILUVW�PDS�ZLWK�VXJJHVWHG�52:�WKDW�LV�DOUHDG\�RZQHG�E\�WKH�&LW\��VKH�
VXJJHVWV�DQ�H[SDQVLRQ�RI�WKH�LQWHUVHFWLRQ�DW�+HUII�DQG�+LJKZD\����IRU�D�
URDGEHG�FRUUHFWLRQ�WR�KHOS�ZLWK�WKH�IORZ�RI�WUDIILF�DQG�ZLOO�QRW�KXUW�WKH�ZDWHU�
WKDW�ZH�GULQN�

/DQFH�.\OH�DSSURDFKHV�WKH�OHFWHUQ�QH[W��+H�PHQWLRQV�D�FRPPHQW�WKDW�ZDV�
PDGH�DW�D�SUHYLRXV�7UDQVSRUWDWLRQ�0HHWLQJ�DERXW�JUHHQ�VSDFH�
GHYHORSPHQW��DVNLQJ�ZK\�WKH\�DUHQ¶W�EXLOGLQJ�URDGV�LQ�WKH�JUHHQ�VSDFHV�LI�
WKH\�DUH�GHYHORSLQJ�DQ\ZD\"�+H�GLVFXVVHV�/HPRQ�&UHHN�5DQFK��ZKLFK�
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0D\RU�0D[WRQ�GLVFXVVHG�LQ�KLV�SUHVHQWDWLRQ�DW�WKH�ODVW�&RPPLWWHH�PHHWLQJ��
+H�H[SUHVVHV�KLV�FRQFHUQV�DERXW�IRXQGDWLRQ�FUDFNLQJ�ZLWKLQ�
QHLJKERUKRRGV�WKDW�DUH�EHLQJ�GHYHORSHG��

$OH[�5XGG�DSSURDFKHV�WKH�OHFWHUQ�QH[W��6KH�GLVFXVVHV�WKH�LVVXH�RI�DLU�
TXDOLW\�LQ�6DQ�$QWRQLR�DQG�LWV�VXUURXQGLQJ�DUHD��LQFOXGLQJ�.HQGDOO�&RXQW\��
6DQ�$QWRQLR¶V�R]RQH�SROOXWLRQ�ZDV�JLYHQ�DQ�³)´�LQ������DFFRUGLQJ�WR�WKH�
$PHULFDQ�/XQFK�$VVRFLDWLRQ�UHSRUW��7KH�LVVXH�RI�DLU�TXDOLW\�GLUHFWO\�DIIHFWV�
PDQ\�IDFWRUV�UHJDUGLQJ�KHDOWK�DQG�WUDQVSRUWDWLRQ��DQG�LW�FRXOG�EHFRPH�YHU\�
H[SHQVLYH��6KH�VD\V�.HQGDOO�&RXQW\�LV�QRW�H[HPSW�IURP�GHDOLQJ�ZLWK�WKLV�
LVVXH�VLPSO\�EHFDXVH�WKHUH�LV�D�ERUGHU�EHWZHHQ�LW�DQG�%H[DU�&RXQW\��

,WHP��� ',6&866�$48,5,1*�6<1&+52�02'(/6�2)�+(5))�52$'�
$1'�5$/3+�)$,5�52$'�$7�,+���

7KLV�LV�D�WDJ�RQ�WR�WKH�6WUHHW/LJKW�'DWD�WKDW�WKH\�ZHUH�LQWURGXFHG�WR�D�IHZ�
PHHWLQJV�DJR��7KHUH�LV�D�NQRZOHGJHDEOH�&RPPLWWHH�0HPEHU�ZKR�NQRZV�D�
ORW�DERXW�WKLV�GDWD²6WHYH�6KDUPD��

6KDUPD�WDNHV�WKH�IORRU��6\QFKUR�LV�D�WUDIILF�VLPXODWLRQ�PRGHO��<RX�JHW�WUDIILF�
FRXQWV��LQSXW�VLJQDO�WLPLQJV��DQG�JHW�D�IHHO�IRU�WKH�RSHUDWLRQV�RI�DQ�
LQWHUVHFWLRQ��&UHDWH�DQ�H[LVWLQJ�PRGHO��VHH�KRZ�FDUV�VWDFN�XS��DQG�DSSO\�D�
JURZWK�IDFWRU�WR�VHH�RSHUDWLRQV�LQ�WKH�IXWXUH��+H�ORRNHG�DW�+HUII�5RDG��
5LYHU�5RDG��������DQG�,�����+H�GLVFXVVHV�VRPH�H[DPSOHV�DW�+LJKZD\�
�����DQG�2OG�)UHGHULFNVEXUJ�5RDG��%DOOL�PDNHV�VRPH�FRPPHQWV�DERXW�FDU�
VWDFNLQJ�DW�&DPS�6WDQOH\�DV�ZHOO�

0DQQLQJ�DVNV�WKH�&RPPLWWHH�ZKDW�WKH�JHQHUDO�LQWHUHVW�LV�LQ�VHHLQJ�D�PRGHO�
RI�VRPH�RI�WKLV�LQIRUPDWLRQ��0DUFXV�*DUFLD�QRWHV�WKDW�KH�WKLQNV�LV�SOD\V�DQ�
LPSRUWDQW�UROH��7KHUH�DUH�QR�REMHFWLRQV�WR�KLV�FRPPHQWV�IURP�WKH�
&RPPLWWHH��DQG�0DQQLQJ�DVNV�6KDUPD�LI�KH�ZRXOG�EULQJ�VRPHWKLQJ�IURP�
WKHVH�PRGHOV�WR�SUHVHQW�WR�WKH�&RPPLWWHH��&DUUROO�DOVR�VD\V�KH�KDV�
VRPHWKLQJ�WKLQJV�KH�FDQ�VKDUH�DQG�DGG�WR�LW�DV�ZHOO�

,WHP��� ',6&866�&203/(7,21�2)�7+(�5(3257�$1'�
5(&200(1'$7,216

0DQQLQJ�PRYHV�RQ�WR�WKH�QH[W�DJHQGD�LWHP��ZKLFK�KH�SUHYLRXVO\�PHQWLRQHG�
LQ�WKH�RSHQLQJ�UHPDUNV��+H�KDQGV�RXW�D�VSUHDGVKHHW�WR�HYHU\RQH�LQ�WKH�
URRP��VD\LQJ�WKDW�WKLV�LV�WKH�WLPHOLQH�WKDW�VKRXOG�KHOS�WKH�&RPPLWWHH�PHHW�
WKHLU�FKDUJH�E\�PLG�������+H�LV�ORRNLQJ�IRU�VRPH�GHWDLOV�WR�VXUURXQG�WKLV�
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WLPHOLQH��:KDW�ZLOO�LW�WDNH�WR�FRQFOXGH�ZLWK�WKHLU�SKDVH�RI�WKH�ZRUN"�7KHUH�
DUH�WKUHH�PDMRU�FDWHJRULHV��6KRUW�5DQJH�5HFRPPHQGDWLRQV��/RQJ�5DQJH�
5HFRPPHQGDWLRQV��DQG�3ROLF\�5HFRPPHQGDWLRQV��

+H�DOVR�H[SODLQV�WKDW�WKH�&LW\�RI�%RHUQH�LV�LQWHQGLQJ�WR�SXW�IRUWK�D�ERQG�
HOHFWLRQ�QH[W�1RYHPEHU��7KH\�ZDQW�WKH�&RPPLWWHH�WR�SULRULWL]H�DQG�VHOHFW�
SURMHFWV�WR�LQFOXGH�LQ�WKDW�ERQG�HOHFWLRQ��+H�VD\V�LW�LV�REYLRXV�WKRVH�ZLOO�
PRVW�OLNHO\�FRPH�IURP�VKRUW�WHUP�UHFRPPHQGDWLRQV��7KHUHIRUH��0DQQLQJ�
VD\V�KH�ZDQWHG�WR�IRFXV�RQ�ELNH�DQG�SHGHVWULDQ�UHFRPPHQGDWLRQV�IRU�WKLV�
PDWWHU�VR�WKDW�WKH�&LW\�FDQ�EHJLQ�WKHLU�GHOLEHUDWLRQV��

0DQQLQJ�DVNV�LI�1RUWKHUQ�+HQGULFNV�ZLOO�JLYH�DQ�XSGDWH�RQ�ZKHUH�WKH\�DUH�
LQ�UHYLHZLQJ�WKH�SXEOLF�FRPPHQWV�IURP�WKH�FURZGVRXUFLQJ�PDWHULDOV��
+HQGULFNV�VD\V�WKH\�KDYH�QRW�\HW�WRXFKHG�ZKDW�WKH\�ZRXOG�FRQVLGHU�
³FRQWURYHUVLDO�SURMHFWV�´��6KH�VD\V�VKH�FDQQRW�SUHGLFW�ZKDW�DPRXQW�RI�WLPH�
WKRVH�SURMHFW�VXJJHVWLRQV�ZLOO�WDNH��7KHUH�LV�VRPH�GLVFXVVLRQ�RQ�KRZ�WKRVH�
SURMHFWV�DQG�VXJJHVWLRQV�ZLOO�EH�VFRUHG�DPRQJ�WKH�&RPPLWWHH�ZKHQ�WKH�
WLPH�FRPHV��3UDWW�VXJJHVWV�KDYLQJ�VRPH�RI�WKH�VKRUW�WHUP�LQIRUPDWLRQ�
DYDLODEOH�IRU�6KDUPD�WR�LQFOXGH�LQ�WKH�6\QFKUR�PRGHOLQJ��6KH�VD\V�WKH�
3URMHFWV�6XEFRPPLWWHH�KDG�DERXW�������SURMHFWV�WKDW�FRXOG�XVH�VRPH�
LPPHGLDWH�DWWHQWLRQ�WKDW�KDYH�EHHQ�SUREOHPDWLF�IRU����\HDUV�RU�VR��6RPH�
PRUH�GLVFXVVLRQ�EHWZHHQ�3UDWW�DQG�6KDUPD�HQVXHV�DERXW�PRGHOLQJ�
LQWHUVHFWLRQV�LQ�6\QFKUR�

6HQD�HFKRHV�3UDWW�E\�VD\LQJ�WKDW�WKH�3URMHFWV�6XEFRPPLWWHH�OLVW�ZRXOGQ¶W�
LQFOXGH�DQ�H[WHQVLYH�OLVW�IRU�WKH�&LW\¶V�FRQVLGHUDWLRQ�EHFDXVH�QRW�DOO�WKHLU�
SURMHFW�UHFRPPHQGDWLRQV�ZRXOG�IDOO�ZLWKLQ�WKH�&LW\¶V�MXULVGLFWLRQ�DQ\ZD\��
0DQQLQJ�QRWHV�WKDW�LI�WKH\�ZRXOG�OLNH�WKH�&LW\�WR�ORRN�DW�SXWWLQJ�LQ�D�WUDLOV�
V\VWHP��WKDW�FRXOG�EH�VRPHWKLQJ�WKDW�WDNHV�VRPH�WLPH��

%DOOL�QRWHV�WKDW�WKHUH�FRXOG�EH�RSSRUWXQLWLHV�RXWVLGH�WKH�&LW\�WKDW�ZRXOG�
DOORZ�IXQGLQJ�WR�FRPH�IURP�RWKHU�VRXUFHV�EXW�ZRXOG�VWLOO�EH�EHQHILFLDO�IRU�
WKH�FRPPXQLW\��(OGUHGJH�VD\V�WKDW�PDNHV�VHQVH�EHFDXVH�WKH�&LW\�ZLOO�PRVW�
OLNHO\�YHW�WKHLU�GHFLVLRQV�IRU�WKH�SURMHFWV�RQ�WKH�VXJJHVWLRQ�OLVW�DQ\ZD\��
0RUH�FRQYHUVDWLRQ�HQVXHV��DQG�0DQQLQJ�GLVFXVVHV�FRVW�HVWLPDWHV��
IXQGLQJ��DQG�WKH�SULRULWL]DWLRQ�RI�SURMHFWV�

6KDUPD�GLVFXVVHV�VRPH�RWKHU�FULWHULD�DQG�IDFWRUV�WKDW�FDQ�EH�LQFOXGHG�LQ�
WKH�6\QFKUR�PRGHOLQJ�
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&DUUROO�VD\V�WKH�&LW\�LV�ORRNLQJ�DW�ZUDSSLQJ�XS�WKH�IORRG�SODQQLQJ��7KH�&LW\�
LV�ORRNLQJ�WR�LQFRUSRUDWH�WKDW�LQIRUPDWLRQ�RQ�WKH�5HJLRQDO�0DVWHU�3ODQ��+H�
VD\V�WKDW�$$032�KDV�SODQV�IRU�XS�WR����\HDUV�ZLWK�SURMHFWV�RQ�WKHP��6RPH�
DUH�IXQGHG��VRPH�DUH�QRW�IXQGHG��EXW�WKH�KRSH�LV�WR�JHW�D�OLVW�RI�SURMHFWV�WR�
EH�SXW�RQ�WKHLU�OLVW�WR�UHFHLYH�IXQGLQJ��

0DQQLQJ�VXJJHVWV�WKDW�WKH�&RPPLWWHH�QHHGV�D�EHWWHU�KDQGOH�RQ�WKH�ORQJ�
WHUP�SURMHFWV�IRU�UHFRPPHQGDWLRQ��+H�VD\V�KH�ZDQWV�WR�KDYH�D�EHWWHU�
KDQGOH�RQ�ODUJH�SURMHFW�FRQVLGHUDWLRQV�E\�0DUFK�

(OGUHGJH�PRYHV�RQ�WR�WKH�3ROLF\�5HFRPPHQGDWLRQV�VHFWLRQ��VD\LQJ�WKDW�
7LP�%DQQZROI�KDG�DVNHG�KLP�WR�GUDIW�D�VWDWHPHQW�DERXW�SUHVHUYLQJ�WKH�+LOO�
&RXQWU\�FKDUDFWHU��3UDWW�RIIHUV�WR�KHOS�ZLWK�WKDW�

0DQQLQJ�GLVFXVVHV�WKH�OLVW�RI�SURV�DQG�FRQV�RI�WDNLQJ�RYHU�0DLQ�6WUHHW��+H�
ZDQWV�HYHU\RQH�WR�KDYH�D�JRRG�XQGHUVWDQGLQJ�RI�ZKDW�WKDW�ZRXOG�PHDQ�IRU�
WKH�FRPPXQLW\��

%DOOL�VXJJHVWV�D�SROLF\�UHFRPPHQGDWLRQ�DERXW�DFFHVV�PDQDJHPHQW��DQG�
VRPH�FRQYHUVDWLRQ�HQVXHV�UHJDUGLQJ�ZKDW�D�GUDIWHG�VWDWHPHQW�ZRXOG�HQWDLO�
EHWZHHQ�KLP��3UDWW��DQG�0DQQLQJ��%DOOL�H[SODLQV�WKDW�WKLV�SROLF\�ZRXOG�
LQFOXGH�UHJXODWLRQV�DERXW�FHQWHU�WXUQ�ODQHV��PHGLDQV��GULYHZD\�DFFHVV��HWF��
6RPH�FRQYHUVDWLRQ�WKHQ�HQVXHV�UHJDUGLQJ�PXOWL�PRGDO�WUDQVSRUWDWLRQ�DQG�
KRZ�WR�DGGUHVV�WKRVH�LVVXHV�ZLWKLQ�WKH�UHFRPPHQGDWLRQV�DV�ZHOO��%DOOL�DOVR�
VD\V�WKDW�DFFHVV�PDQDJHPHQW�FRXOG�IDOO�XQGHU�WKH�XPEUHOOD�RI�SUHVHUYLQJ�
WKH�+LOO�&RXQWU\�FKDUDFWHU��(OGUHGJH�VD\V�WKDW�LW¶V�DOO�FRQWH[W�
VHQVLWLYH²VRPHWLPHV�WKH\�ZLOO�QHHG�WR�SULRULWL]H�SUHVHUYLQJ�HFRORJLFDOO\�
VHQVLWLYH�DUHDV�ZLWKLQ�WKHLU�DUHD�

,WHP��� 38%/,&�&200(17

0DQQLQJ�RSHQV�WKH�IORRU�RQFH�PRUH�IRU�WKH�VHFRQG�RSSRUWXQLW\�IRU�SXEOLF�
FRPPHQW�

7RP�$GOHVWHLQ�DSSURDFKHV�WKH�OHFWHUQ�DQG�GLVFXVVHV�WRSLF�RI�PRGHOLQJ�
WUDIILF�DQG�KLV�FRQFHUQV�DERXW�VFKRROV�DQG�WKHLU�WUDIILF��+H�ZRQGHUV�LI�WKH\�
FDQ�WKURZ�LQ�VRPH�RI�WKH�VFKRRO�WLPHV�DQG�WUDIILF�LVVXHV�LQ�WKHLU�PRGHOLQJ�
WKDW�WKH\�SODQ�WR�GR��+HOSLQJ�ZLWK�VFKRRO�WUDIILF�ZRXOG�KHOS�ZLWK�D�ORW�RI�WKH�
LQVLGH�WUDIILF�LVVXHV�LQ�%RHUQH��
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(OGUHGJH�UHVSRQGV�DQG�VD\V�WKHUH�LV�LQWHUHVW�LQ�JHWWLQJ�NLGV�RII�WKH�EXVHV��
JHWWLQJ�WKHP�WR�XVH�ELNHV�DQG�WR�ZDON�WR�JHW�VRPH�WUDIILF�RII�WKH�URDGV��
6RPH�FRQYHUVDWLRQ�HQVXHV�RQFH�PRUH�DERXW�LQWHUFRQQHFWLYLW\�EHWZHHQ�
QHLJKERUKRRGV�

&KULV�7D\ORU�DSSURDFKHV�WKH�OHFWHUQ�QH[W��+H�H[SODLQV�WKDW�KH�KDV�KDG�
H[SHULHQFH�ZRUNLQJ�DV�D�FRQVXOWDQW�ZLWK�FRPPLWWHHV�LQ�QDUURZLQJ�GRZQ�
GDWD�DQG�LQIRUPDWLRQ��+H�RIIHUV�XS�KLV�VHUYLFHV�WR�WKH�&RPPLWWHH�LI�WKH\�
ZRXOG�OLNH�KHOS�LQ�QDUURZLQJ�GRZQ�WKH�SURMHFWV�DQG�GDWD�WKH\�KDYH�JDWKHUHG�
IRU�IUHH�

$OH[�5XGG�DSSURDFKHV�WKH�OHFWHUQ�DJDLQ�VD\LQJ�WKDW�VKH�QRWHG�DQ�LWHP�RQ�
WKH�DJHQGD�WKDW�PHQWLRQV�UHVLGHQWLDO�GHQVLW\�ZLWK�WDUJHW�FRPSOHWLRQ�LQ�$SULO��
6KH�ZRQGHUV�ZKDW�WKLV�LWHP�SHUWDLQV�WR��6KH�WKLQNV�LI�WKH�GHQVLW\�LVQ¶W�
FRQWUROOHG��WKH�DUHD�ZLOO�DOZD\V�KDYH�WUDIILF�SUREOHPV��

3UDWW�UHVSRQGV�DQG�VD\V�WKDW�WKH�&RXQW\�KDV�OLPLWHG�DELOLW\�WR�FRQVWUDLQ�
GHQVLW\��6KH�PHQWLRQV�WKH�&LW\¶�HIIRUWV�ZLWK�WKH�QHZ�8'&�DQG�KRZ�WKDW�KDV�
EHHQ�SXW�LQ�SODFH�WR�KHOS�JLYH�UHOLHI�IRU�WKLV�NLQG�RI�LVVXH��7KH�&RPPLWWHH¶V�
VWDQFH�RQ�WKH�PDWWHU�LV�WR�VXSSRUW�WKH�QHHG�IRU�GHQVLW\�UHVWULFWLRQV��EXW�
WKHUH�LV�QRW�PXFK�WKH\�FRXOG�GR�WR�IDFLOLWDWH�WKDW�H[FHSW�WR�RIILFLDOO\�ZULWH�
WKHLU�VXSSRUW�IRU�LW��(OGUHGJH�DOVR�GLVFXVVHV�WKH�&RXQW\¶V�VWUDWHJLF�SODQ�DQG�
WKH�FRPSRQHQWV�RI�WKDW�WKDW�FDQ�KHOS�ZLWK�VRPH�RI�WKRVH�HIIRUWV�

/DQFH�.\OH�LV�XS�QH[W��+H�VD\V�WKDW�D�ORW�RI�SHRSOH�OLNH�WR�WKURZ�WKH�&RXQW\�
XQGHU�WKH�EXV�DQG�WKHLU�OLPLWDWLRQV��EXW�WR�KLP�LW�VHHPV�OLNH�PRVW�RI�WKH�
KLJK�GHQVLW\�QHLJKERUKRRGV�DUH�ZLWKLQ�WKH�&LW\�OLPLWV��+H�WKLQNV�WKH�8'&�
DQG�RWKHU�HIIRUWV�WKDW�WKH�&LW\�LV�PDNLQJ�DJDLQVW�WKH�GHQVLW\�LVVXHV�QHHG�WR�
EH�DGGUHVVHG�DJDLQ��+H�DOVR�DVNV�LI�WKH�NHHSHU�RI�WKH�&RPPLWWHH¶V�GUDIW�
UHSRUW�FRXOG�VHQG�D�FRS\�WR�+HQGULFNV�WR�SRVW�RQ�WKH�ZHEVLWH��

0DQQLQJ�UHVSRQGV�WR�/DQFH¶V�ILUVW�VHW�RI�FRPPHQWV�VD\LQJ�WKDW�WKH�LVVXH�RI�
ZKHUH�WR�EXLOG�KRXVLQJ�LV�DQ�HWHUQDO�GHEDWH��+H�HPSDWKL]HV�ZLWK�.\OH�DQG�
KLV�FRPSODLQW�DERXW�KRXVLQJ�GHQVLW\�LQ�WKH�&LW\�OLPLWV�

:DQGD�0F&DUWK\�DSSURDFKHV�WKH�OHFWHUQ�DJDLQ��6KH�DGGV�WKDW�WKH�
UHFRPPHQGDWLRQ�VKH�PDGH�IRU�WKH�UDLVHG�URDGEHG�LV�WKH�RQO\�RQH�WKDW�KDV�
OLPLWHG�DFFHVV��7KHUH�LV�QR�DGGLWLRQDO�GHYHORSPHQW�WKDW�ZRXOG�WDNH�SODFH�
WKDW�ZDV�QRW�DOUHDG\�RQ�WKH�GRFNHW�WR�KDSSHQ��



ϳ

6HQD�MXVW�DGGV�WKDW�KH�LV�WKDQNIXO�IRU�WKH�WLPHOLQH�WKDW�KDV�EHHQ�SXW�RXW�IRU�
JHWWLQJ�WKHVH�SURMHFWV�RXW�WKHUH�IRU�UHFRPPHQGDWLRQ��
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