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$�FDOO�WR�SURWHFW�-RVKXD�WUHHV
%<�/28,6�6$+$*81

-RVKXD�WUHHV�IDFH�WKH�ULVN�RI�H[WLQFWLRQ�DIWHU�GHFDGHV�RI�GHYHORSPHQW��GURXJKW�DQG�PRUH
IUHTXHQW�ZLOGILUHV�GXH�WR�FOLPDWH�FKDQJH�LQ�WKHLU�0RMDYH�'HVHUW�VWURQJKROG��DFFRUGLQJ�WR
VWDWH�ZLOGOLIH�DXWKRULWLHV�ZKR�DUH�UHFRPPHQGLQJ�WKDW�WKH�WUHHV�EH�FRQVLGHUHG�IRU�OLVWLQJ�DV
DQ�HQGDQJHUHG�VSHFLHV�

7KH�VWDWH�'HSDUWPHQW�RI�)LVK�DQG�:LOGOLIH�RQ�0RQGD\�VDLG�LW�EDVHG�LWV�UHFRPPHQGDWLRQ
RQ�D�UHYLHZ�RI�D�SHWLWLRQ�VXEPLWWHG�E\�WKH�&HQWHU�IRU�%LRORJLFDO�'LYHUVLW\��ZKLFK�DUJXHV
WKDW�WKH�ZHVWHUQ�-RVKXD�WUHH¶V�VSLQGO\�GHVHUW�ZRRGODQGV�DUH�³OLNHO\�WR�EHFRPH�HQGDQJHUHG
LQ�WKH�IRUHVHHDEOH�IXWXUH´�ZLWKRXW�SURWHFWLRQ�XQGHU�WKH�&DOLIRUQLD�(QGDQJHUHG�6SHFLHV
$FW�

7KH�IDWH�RI�-RVKXD�7UHH�1DWLRQDO�3DUN¶V�QDPHVDNH�SODQW�LV�QRZ�LQ�WKH�KDQGV�RI�WKH�VWDWH
)LVK�DQG�*DPH�&RPPLVVLRQ��&RPPLVVLRQHUV�DUH�WR�GHFLGH�LQ�-XQH�ZKHWKHU�WR�DFFHSW�WKH
GHSDUWPHQW¶V�UHFRPPHQGDWLRQ�DQG�GHFODUH�WKH�WUHH�D�FDQGLGDWH�IRU�OLVWLQJ��,I�WKH�WUHHV�DUH
OLVWHG��WKH�ODZ�UHTXLUHV�VWDWH�ZLOGOLIH�PDQDJHUV�WR�GHYLVH�D�UHFRYHU\�SODQ�IRU�WKHP��ZKLFK
FRXOG�OLPLW�GHYHORSPHQW�RQ�VRPH�RI�6RXWKHUQ�&DOLIRUQLD¶V�VXQQLHVW�UHDO�HVWDWH�

$�ILQDO�GHFLVLRQ�LV�H[SHFWHG�VRPHWLPH�QH[W�\HDU�

3XEOLF�DQQRXQFHPHQW�RI�WKH�GHSDUWPHQW¶V�UHFRPPHQGDWLRQ�ZDV�GHOD\HG�VHYHUDO�GD\V
EHFDXVH�RI�D�WHOHFRQIHUHQFH�ZLWK�WKH�FRPPLVVLRQHUV�RQ�7KXUVGD\�WKDW�GHVFHQGHG�LQWR
FKDRV�DIWHU�WKH\�ZHUH�RYHUZKHOPHG�E\�KXQGUHGV�RI�DQJU\�DQJOHUV�SDUWLFLSDWLQJ�LQ�WKH�FDOO�
0DQ\�RI�WKH�FULWLFV�ZKR�ODEHOHG�WKH�FRPPLVVLRQHUV�³IDVFLVWV´�DQG�VKRXWHG�³0DNH�ILVKLQJ
JUHDW�DJDLQ�´�PLVWDNHQO\�EHOLHYHG�WKH\�DLPHG�WR�FDQFHO�WKH�HQWLUH�ILVKLQJ�VHDVRQ�VWDWHZLGH�

&RQVHUYDWLRQLVWV�VHH�0RQGD\¶V�DQQRXQFHPHQW�DV�D�WULXPSK�RI�VWDWH�HQYLURQPHQWDO�ODZ�
&ULWLFV��KRZHYHU��GHVFULEH�LW�DV�PLVJXLGHG�RYHUUHDFK�EHFDXVH�-RVKXD�WUHHV�DUH�DOUHDG\
SURWHFWHG�XQGHU�PDQ\�FLW\�DQG�FRXQW\�RUGLQDQFHV��DQG�ZLWKLQ�WKH���������DFUH�QDWLRQDO
SDUN�

³:H¶UH�HODWHG�WKDW�-RVKXD�WUHHV�DUH�D�VWHS�FORVHU�WR�SURWHFWLRQ�´�VDLG�%UHQGDQ�&XPPLQJV�
WKH�FHQWHU¶V�FRQVHUYDWLRQ�GLUHFWRU�DQG�D�UHVLGHQW�RI�WKH�FRPPXQLW\�RI�-RVKXD�7UHH��³:H
XUJH�WKH�VWDWH�WR�ILQDOL]H�WKHVH�SURWHFWLRQV�TXLFNO\�VR�-RVKXD�WUHHV�FDQ�VXUYLYH�DQG�WKULYH
LQ�&DOLIRUQLD�IRU�JHQHUDWLRQV�WR�FRPH�´

%XW�WKH�SURVSHFW�RI�RIIHULQJ�PRUH�SURWHFWLRQ�WR�-RVKXD�WUHHV�FRQFHUQV�VRPH�UHVLGHQWV�LQ
VWUXJJOLQJ�KLJK�GHVHUW�FRPPXQLWLHV�VXFK�DV�<XFFD�9DOOH\��DERXW����PLOHV�QRUWKZHVW�RI�WKH
PDLQ�HQWUDQFH�WR�WKH�QDWLRQDO�SDUN�

7KH�WRZQ�RI��������UHVLGHQWV��ZKLFK�VLWV�DORQJ�&DOLIRUQLD����DERXW����PLOHV�QRUWK�RI�3DOP
6SULQJV��KDV�D�PHGLDQ�KRXVHKROG�LQFRPH�RI�DERXW����������FRPSDUHG�ZLWK�DERXW��������
FRXQW\ZLGH��DFFRUGLQJ�WR�WKH�8�6��&HQVXV�%XUHDX�



��������� /RV�$QJHOHV�7LPHV���H1HZVSDSHU

KWWSV���HQHZVSDSHU�ODWLPHV�FRP�GHVNWRS�ODWLPHV�GHIDXOW�DVS["HGLG ��FEI�H���IH���H���D����D����E������ ���

³,Q�P\�RSLQLRQ��-RVKXD�WUHHV�DUH�DV�PDMHVWLF�DV�UHGZRRGV�´�VDLG�%RE�$UPVWURQJ��D�UHDO
HVWDWH�EURNHU�DQG�UHVLGHQW�RI�<XFFD�9DOOH\�IRU����\HDUV��³%XW�LW�ZRXOG�EH�ULGLFXORXV�WR
PDNH�LW�WRXJKHU�WKDQ�LW�DOUHDG\�LV�IRU�FLWL]HQV�WR�PRYH�D�-RVKXD�WUHH�LQ�RUGHU�WR�LPSURYH
WKHLU�SURSHUW\�E\��VD\��EXLOGLQJ�D�VZLPPLQJ�SRRO�´

/RFDO�MXULVGLFWLRQV�LQ�-RVKXD�WUHH�KDELWDW�WKDW�FXUUHQWO\�KDYH�SODQW�SURWHFWLRQ�RUGLQDQFHV
LQFOXGH�+HVSHULD��3DOPGDOH��9LFWRUYLOOH��<XFFD�9DOOH\�DQG�/RV�$QJHOHV�DQG�6DQ
%HUQDUGLQR�FRXQWLHV�

7KH�SHWLWLRQ�DUJXHV��KRZHYHU��WKDW�H[LVWLQJ�VWDWH�ODZV�DQG�RUGLQDQFHV�WKDW�UHTXLUH�SHUPLWV
WR�KDUYHVW�RU�VHOO�QDWLYH�GHVHUW�SODQWV�PD\�KHOS�SURWHFW�LQGLYLGXDO�WUHHV�EXW�DUH�ODUJHO\
LQDGHTXDWH�DW�SURWHFWLQJ�WKH�VSHFLHV�IURP�KDELWDW�ORVV�

,Q�DGGLWLRQ��EHFDXVH�-RVKXD�WUHHV�DUH�QRW�OLVWHG�DV�D�WKUHDWHQHG�RU�HQGDQJHUHG�VSHFLHV��LW
LV�XQFHUWDLQ�ZKHWKHU�WKH�SRWHQWLDO�HQYLURQPHQWDO�HIIHFWV�RI�D�ODUJH�VFDOH�GHYHORSPHQW�RU
KLJKZD\�SURMHFW�ZRXOG�EH�DGHTXDWHO\�PLWLJDWHG��WKH�SHWLWLRQ�VD\V�

5HVHDUFKHUV�IRU�GHFDGHV�KDYH�ZDUQHG�WKDW�WLPH�LV�UXQQLQJ�RXW�IRU�WKH�WUHHV��ZKLFK�UHDFK
DERXW����IHHW�LQ�KHLJKW�DQG�OLYH�DERXW�����\HDUV��0DQ\�GHVHUW�VSHFLHV�UHO\�RQ�WKH�WUHHV¶
EORVVRPV��URRWV��LQQHU�FKDPEHUV�DQG�GHFD\LQJ�KXVNV�WR�FRPSOHWH�WKHLU�OLIH�F\FOHV��\XFFD
PRWKV��EREFDWV��WHUPLWHV��VNLSSHU�EXWWHUIOLHV��GHVHUW�QLJKW�OL]DUGV��NDQJDURR�UDWV�DQG���
VSHFLHV�RI�ELUGV��LQFOXGLQJ�6FRWW¶V�RULROHV��ODGGHU�EDFNHG�ZRRGSHFNHUV�DQG�JUHDW�KRUQHG
RZOV�

5HFHQW�VWXGLHV�VKRZ�WKH�WUHH¶V�UDQJH�LV�FRQWUDFWLQJ�DW�ORZHU�HOHYDWLRQV��DQG�LWV
UHSURGXFWLRQ�KDV�DOO�EXW�FRPH�WR�KDOW�

-RVKXD�WUHHV�ZHUH�RQFH�GLVSHUVHG�DFURVV�ODQGVFDSHV�ZLWK�KHOS�IURP�DQFLHQW�SDFN�UDWV�DQG
HOHSKDQW�VL]H�JLDQW�JURXQG�VORWKV��D�ILQGLQJ�EDVHG�RQ�WKH�DEXQGDQFH�RI�VHHGV�IRXQG�LQ
IRVVLOL]HG�GXQJ��%XW�WKHVH�VORWKV�ZHQW�H[WLQFW�DERXW��������\HDUV�DJR��WDNLQJ�DZD\�WKH
WUHH¶V�-RKQQ\�$SSOHVHHG��7RGD\��URGHQWV�DUH�LWV�PDLQ�DJHQWV�RI�VHHG�GLVSHUVDO�

%H\RQG�WKHLU�HFRORJLFDO�YDOXH��-RVKXD�WUHHV�DUH�FXOWXUDO�PDLQVWD\V�IRU�PRYLHV��IDVKLRQ
VKRRWV��DGYHUWLVLQJ�FDPSDLJQV�DQG�ZHGGLQJ�FHUHPRQLHV�

7KH�WUHH�ZDV�QDPHG�IRU�WKH�ELEOLFDO�ILJXUH�-RVKXD�E\�D�EDQG�RI�0RUPRQV�WUDYHOLQJ
WKURXJK�WKH�&DMRQ�3DVV�EDFN�WR�8WDK�LQ������

'XULQJ�WKH�����V��KXQGUHGV�RI�WKRXVDQGV�RI�-RVKXD�WUHHV�ZHUH�UHSODFHG�E\�GHYHORSPHQW
LQ�GHVHUW�ERRP�WRZQV��0DQ\�PRUH�ZHUH�UHPRYHG�ODWHU�WR�PDNH�ZD\�IRU�WUDQVPLVVLRQ�OLQHV
DQG�UHQHZDEOH�HQHUJ\�IDFLOLWLHV�

,Q�WKH�����V��KHDY\�UDLQV�WULJJHUHG�H[SORVLYH�JURZWK�RI�H[RWLF�JUDVVHV�WKURXJKRXW
6RXWKHUQ�&DOLIRUQLD¶V�GHVHUW�UHJLRQV��)HHGLQJ�RII�QLWURJHQ�ODGHQ�VPRJ�ZDIWLQJ�LQ�IURP�WKH
/RV�$QJHOHV�DUHD��WKH�JUDVVHV�OHIW�-RVKXD�WUHH�IRUHVWV�YXOQHUDEOH�WR�ODUJH�VFDOH�EUXVK�ILUHV�

1RZ��WKH�WUHHV�DUH�IDLOLQJ�WR�UHSURGXFH�DW�KRWWHU��GULHU�ORZHU�HOHYDWLRQV�DQG�VFLHQWLVWV
SURMHFW�WKH\�FRXOG�EHFRPH�IXQFWLRQDOO\�H[WLQFW�LQ�&DOLIRUQLD�E\�WKH�HQG�RI�WKH�FHQWXU\�
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3URORQJHG�GURXJKWV��ZKLFK�DUH�H[SHFWHG�WR�RFFXU�ZLWK�JUHDWHU�IUHTXHQF\�DQG�LQWHQVLW\
RYHU�WKH�FRPLQJ�GHFDGHV��ZLOO�OHDG�WR�KLJKHU�GHDWK�UDWHV�IRU�PDWXUH�-RVKXD�WUHHV��VFLHQWLVWV
VD\�

7KH�ZHVWHUQ�-RVKXD�WUHH�LV�RQH�RI�WZR�JHQHWLFDOO\�GLVWLQFW�VSHFLHV�WKDW�RFFXU�LQ�&DOLIRUQLD�
,W�KDV�D�ERRPHUDQJ�VKDSHG�UDQJH�WKDW�H[WHQGV�IURP�WKH�QDWLRQDO�SDUN�ZHVWZDUG�DORQJ�WKH
QRUWKHUQ�VORSHV�RI�WKH�6DQ�%HUQDUGLQR�DQG�6DQ�*DEULHO�PRXQWDLQV��QRUWKZDUG�DORQJ�WKH
HDVWHUQ�IODQNV�RI�WKH�6LHUUD�1HYDGD�DQG�HDVWZDUG�WR�WKH�HGJHV�RI�'HDWK�9DOOH\�1DWLRQDO
3DUN�

$ERXW�����RI�WKH�ZHVWHUQ�-RVKXD�WUHH¶V�UDQJH�LV�RQ�SULYDWH�ODQG�ZKHUH�VWDWH�HQGDQJHUHG
VSHFLHV�ODZ�ZRXOG�DSSO\��DFFRUGLQJ�WR�WKH�SHWLWLRQ��DQG�LQFOXGHV�WKH�FLWLHV�RI�3DOPGDOH�
/DQFDVWHU��+HVSHULD��9LFWRUYLOOH�DQG�<XFFD�9DOOH\�

7KH�HDVWHUQ�-RVKXD�WUHH¶V�UDQJH�LQ�&DOLIRUQLD�LV�FHQWHUHG�LQ�WKH�0RMDYH�1DWLRQDO�3UHVHUYH
DQG�HDVWZDUG�LQWR�1HYDGD�

³8QIRUWXQDWHO\��IHGHUDO�ZLOGOLIH�DQG�SXEOLF�ODQG�PDQDJHUV�DUH�GRLQJ�OLWWOH�WR�DGGUHVV�WKH
UHDOLWLHV�RI�FOLPDWH�FKDQJH�´�&XPPLQJV�VDLG��³,I�WKH�-RVKXD�WUHH�LV�WR�VXUYLYH�LQ�&DOLIRUQLD�
LW�LV�HVVHQWLDO�WKDW�WKH�VWDWH�VWHS�LQ�DQG�OHDG�UHFRYHU\�HIIRUWV�EHIRUH�LW¶V�WRR�ODWH�´


