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C a p i t a l  m o b i l i s a t i o n  
q u e r y  l e a d s  p o w e r  p l a n  

a n a l y s i s  
 

7KH�WKLUG�GUDIW�RI�WKH�1DWLRQDO�3RZHU�'HYHO�
RSPHQW�3ODQ����3'3���LV�����SDJHV�WKLFN�EXW�
RQO\� QLQH� RI� WKHVH� FRYHU� ILQDQFLDO� LVVXHV��
ZLWK� DQ� DYHUDJH�PRELOLVDWLRQ�RI� ����ELOOLRQ�
SHU�\HDU�XQWLO�������7KH�FDSLWDO� LV�DOORFDWHG�
WR� SRZHU� JHQHUDWLRQ�� WUDQVPLVVLRQ� OLQHV� IRU�
JDV��DQG�ZLQG�SRZHU�VRXUFHV��DPRQJ�RWKHUV� 

7KH�GUDIW��KRZHYHU��GRHV�QRW�PHQWLRQ�ZKHUH�
WR� PRELOLVH� FDSLWDO� IURP�� DW� KRPH� RU� IURP�
DEURDG��ZKLOH�SRVVLEOH�VROXWLRQV�WR�WKLV�TXHV�
WLRQV� DUH� DOO� EXUGHQHG� ZLWK� DGPLQLVWUDWLYH�
SURFHGXUHV�� ³7KH� QHZ� 3'3�� ZLOO� EH� EHWWHU�
WKDQ� LWV� SUHGHFHVVRU�´� FRPPHQWHG�1JR�'XF�
/DP��IRUPHU�GHSXW\�GLUHFWRU�RI�WKH�0LQLVWU\�
RI�,QGXVWU\�DQG�7UDGH¶V�,QVWLWXWH�RI�(QHUJ\� 

)RU�WKH�ILUVW�WLPH��WKH�3'3��FORVHO\�DGKHUHV�
WR� WKH�QDWLRQDO�GHYHORSPHQW� DQG�HQHUJ\�GH�
YHORSPHQW� VWUDWHJLHV� –� WKH� SUHYLRXV� SODQ�
FRXOG� VWLFN� WR�5HVROXWLRQ�1R���-14�7:�RI�
WKH� 3ROLWEXUR� RQ� WKH� RULHQWDWLRQ� RI� WKH� 1D�
WLRQDO� (QHUJ\�'HYHORSPHQW� 6WUDWHJ\� RI� 9L�
HWQDP�WR�������ZLWK�D�YLVLRQ�WR������ 

7KH� SUHYLRXV� PDVWHU� SODQ�� LPSOHPHQWHG�
IURP������WR�������IDLOHG�DQG�FRXOG�QRW�PR�
ELOLVH� HQRXJK� FDSLWDO� DFFRUGLQJ� WR�/DP��+H�
VDLG�WKDW��LQ�PRELOLVLQJ�FDSLWDO�IRU�WKH�3'3���
LW�LV�QHFHVVDU\�WR�UHYLHZ�LWV�SUHGHFHVVRU� 

³)LUVWO\��WKH�DVVHVVPHQW�RI�WKH�VRFLRHFRQRP�
LF� VLWXDWLRQ� ZDV� QRW� FDUULHG� RXW� SURSHUO\��
ZLWK� *'3� EHLQJ� IRUHFDVW� WRR� KLJK�� VR� WKH�
ILUVW� WKUHH� \HDUV� KDYH� WR� EH� DGMXVWHG� ZKLFK�
FDQ�EH�TXLWH�H[SHQVLYH��1H[W�� WKH�HOHFWULFLW\�
GHYHORSPHQW�WUHQG�LV�QRW�LQ�OLQH�ZLWK�WKH�UHVW�
RI� WKH�ZRUOG��&OLPDWH�FKDQJH� LV�PDNLQJ� WKH�
ZRUOG� VZLWFK� WR� UHQHZDEOH� HQHUJ\�� EXW� 9L�

HWQDP� LV� PRYLQJ� LQ� WKH� RSSRVLWH� GLUHFWLRQ��
GHYHORSLQJ�FRDO-ILUHG�SRZHU�DW�D�KLJKHU�OHY�
HO�´�/DP�FULWLFLVHG��/DP�IRXQG�WKDW�ERUURZ�
LQJ�IURP�FUHGLW�LQVWLWXWLRQV�WR�LPSOHPHQW�HQ�
HUJ\� SURMHFWV� LV� DOVR� YHU\� GLIILFXOW� EHFDXVH�
PDQ\�RI�WKHP�LQWURGXFH�WHFKQLFDO�EDUULHUV�WR�
HQYLURQPHQWDO� SURWHFWLRQ� ZKHQ� OHQGLQJ� WR�
SRZHU�SURMHFWV��³7KXV��WKH�ILQDQFLQJ�IRU�HQ�
HUJ\�LQYHVWPHQWV�FRQWLQXHV�WR�EH�D�FKDOOHQJH�
IRU� UHJXODWRUV� LI� WKHUH� LV� QR� FKDQJH�́ � /DP�
VDLG�  

6XIILFLHQW�VWUXFWXUHV 
3KDP�;XDQ�+RH�� IRUPHU� GHSXW\� GLUHFWRU� RI�
WKH� %DQNLQJ� 6WUDWHJ\� ,QVWLWXWH� XQGHU� WKH�
6WDWH�%DQN�RI�9LHWQDP� �6%9�� VDLG��³,W�ZLOO�
EH� YHU\� GLIILFXOW� IRU� 9LHWQDP� WR� PRELOLVH�
FDSLWDO�DV�RXWOLQHG�LQ�WKH�3'3��´�)LUVWO\��GL�
YHVWLQJ�FDSLWDO� IRU�FRDO�SRZHU�RI�DOO�����LQ�
WHUQDWLRQDO�ILQDQFLDO�LQVWLWXWLRQV�LV�YHU\�GLIIL�
FXOW�� DOWKRXJK� -DSDQ¶V� 0LWVXELVKL� &RUSRUD�
WLRQ�KDV�GHFLGHG�WR�ZLWKGUDZ�IURP�WKH�9LQK�
7DQ� �� WKHUPDO� SRZHU� SODQW� SURMHFW� LQ� WKH�
VRXWK-FHQWUDO�SURYLQFH�RI�%LQK�7KXDQ��ZKHUH�
LW�KROGV����SHU�FHQW�RI�WKH�VKDUHV� 

6HFRQGO\��LI�FDSLWDO�LV�ERUURZHG�IURP�&KLQD��
LW�LV�DFFRPSDQLHG�E\�ORDQ�FRQGLWLRQV�DV�ZHOO�
DV�ERQGV� IRU�JRYHUQPHQW�JXDUDQWHHV�DW�KLJK�
SULFHV��7KH�PRVW� REYLRXV� H[SHULHQFH� LV� WKDW�
/DRV�KDG�WR�FHGH�D�SDUWLDO�FRQFHVVLRQ�RI�WKH�
QDWLRQDO� SRZHU� WUDQVPLVVLRQ� V\VWHP� WR�&KL�
QD�� 

³+HUH��ZH�GR�QRW�WDNH�LQWR�DFFRXQW�WKH�VWUXF�
WXUH� RI� FDSLWDO� VRXUFHV�� DQG� KRZ�PXFK�ZLOO�
EH�PRELOLVHG�GRPHVWLFDOO\�DQG�DEURDG��,I�9L�
HWQDP� GHYHORSV� VL[� PRUH� FRDO-ILUHG� SRZHU�
SODQWV� DV� RXWOLQHG� LQ� QHZ�GUDIW�� WKH� FRXQWU\�
ZLOO� VXUHO\� KDYH� WR� ERUURZ�PRUH� IURP�&KL�
QD�´�+RH�VDLG� 

�&RQWLQXH�UHDGLQJ�RQ�SDJH�1R������ 


