+RUQH $ 6ZRUG RI 'DPRFOF
2YHU D +HDYLO\ 3SROOXWHG

4 XHEH &DQDCED

SEVWUDFW

2XU HPEOHPDWLF FDVH Rl UHVLVWDQFH WR H[WUDFWLYL\
LQ WKH FLW\ RI 5RX\Q 1RUDQGD 4XHEHF &DQDGD )DOFI
SURMHFW DLPV WR H[WUDFW D SRO\PHWDOOLF GHSRVLW
JROG 7KH SURMHFW LV ORFDWHG LQ WKH 1RWUH 'DPH QF
+RUQH 6PHOWHU ZKLFK VLQFH LWV RSHQLQJ LQ KDV
5RX\Q 1RUDQGD 7KH +RUQH SURMHFW UDQNV DPRQJ WK
XQDFFHSWDEOH DQG KDUPIXO PLQLQJ SURMHFWYV LQ 4XH
WR SRVLQJ VLJOL4FDQW SV\FKRVRFLDO ULVNV WKLV SUR
SXEOLF VDIHW\ VRFLRHFRQRPLF VWDELOLW\ DQG HQYLU



,PDIH 1 RIDQED 0 ICH Z RINHY RQ WH SIENHWIEIH GXUQ) \WWH ° ,P DIH $ QIVSROMRQ P DK RUDQ] HGE\ WH 7 KpkWH GH & RSSH
VAUNH & WHAWRAETRKG TXH HV$S UFKLYHV CDMRCDBN GX 4 XpEHF 5 RX\ Q \KHP HG DURXQG WH 2EXUD® Rl / DNH 2 MN\R & UHAWAEMRKO TXH

1 RIDQD HV UFKLYHV QDMRQDBI GX 4 XpEHE 5 RX\ Q 1 RUDQED

7KH &XOWXUDO /DQGVFDSH F
1RUDQGD

5RX\Q 1RUDQGD LV D FLW\ RI UHWL BN IQQIDWQ CHRAFWE B
XQFHGHG $QLVKLQDDEHKW ISRWLWREDO FRQWH[W RI 5RX\Q
PDUNHG E\ FULWLFDO VRFLDO DQG OHJDO VWUXJJOHV DQ
ZLWK H[WUDFWLYH LQGXVMWWWLIHYG RH LRPOPYNARUIML DXOD O D U W
SHUIRUPLQJ DUWV WKHDVERUHBW A RIRHKWX 1Q WDKHS D LV W
RI BXOWLFXOWXUDO UHVLOLHQW DFWLYLVW DTHIPRUQ

SURMHFW LV ORFDWHG QRWDEO\ RQ WKH DQFHVWUDO W
~QGXVWULDO DFWLYLWLHY KDYH EHHQ D FHQWUDO SDUW
WKH FLW\ V IRXQGLQJ \HDUV DJR WKLV \HDU

"PDJH )DFHERRN SDJH RI &ROOHFWLI 5RX\Q 1RUDQ



- bDSSURYHG WKH +RUQH PLQLQJ SURMHFW ZRXOG EH \
G\QDPLF FLW\ LQ D YLEUDQW UHVDGEHOWLOWHDGHNZHDNG® ]
QXPHURXYV DEDQGRQHG PLAKHH WXYRIHOWXUH DOVR UHS5HF\
PLQLQJ LQ XUEDQ DUHDV DV WKHUH DUH IHZ VXFK FDVH

+RUQH $ 6ZRUG RI 'DPRFO

"PDJH )DOFR 5HVRXUFHV /W«H

7KH +RUQH SURMHFW ZKLFK SODQV WR H[WUDFW W
XS WR PHWHUYVY DQG JHQHUDWH PLOOLRQ WRQV RI |
%$3( %XUHDX G DXGLHQFHV SXEOLTXHV VXU O HQYLURQ(
$V LV VWDQGDUG SURFHGXUH ZKHQ WKH JRYHUQPHQW JU
SUHVLGHQW IRUPHG D FRPPLVVLRQ RI LQTXLU\ WR HYDO X
IRUPDO H[DPLQDWLRQ EURXJKW WR OLJKW VHYHUDO FUL\

UDQG VXEVLGHQFH DQG LQGXFH® \FHIRRMIHFERQVLGHULQ
DVVRFLDWHG ZLWK JURXQG VXEVLGHOQIFWM D\Q @&RUGKK IOHRC
WKH SURMHFW LV ORFDWHG EHQHDWK WKH +RUQH 6PH¢
RXWGDWHG LQIUDVWUXFWXUH ZKHUH SRQGV RI VXOIXU
FRXOG FDXVH PDMRU HQYLURQPHQWDO GLVDVWHUV DQ
WR ZRUNHUV DV ZHOO DV WKH JHQHUDO SRSXODWLRQ
ZLWQHVVHG D VXGGHQ JURXQG VXEVLGHQFH LQ uL
D IDPLO\ UHFUHDWLRQ DQG SOD\JURXQG DUHD 7KH KF



ORFDWHG DERYH WKH VLWH RI WKH IRUPHU &KDGERXU(
DEDQGRQHG PLQHVY EHQHDWK WKH FLW\

$QFHVWUDO 7 XHKWEDUHQW YLRODWLRQ RI WKH DQFHV\
1DWLRQ LV D PDMRU LVVXH LQ WKLYV PLQLQJ SURMHFW —
LQTXLU\ WKH JRYHUQPHQW V UHVSRQVHYV UDLVHG UHDV
REOLIJDWLRQ WR FRQVXOW -QGLJHQRXV SHRSOHV KROGL!
IRU DOO FRPPXQLWLHY ZKRVH WHUULWRU\ LV DeHFWHG E
ZLWK WKH /RQJ 3RLQW )LUVW 1DWLRQ

‘DWHU 3URWHBWLR®LWLRQ WR WKUHDWHQLQJ WKH LQW
ERGLHV WKURXJK WKH LQVWDOODWLRQ RI IUHVKZDWHU L
SRVHV QXPHURXV ULVNV Rl VHULRXV FRQWDPLQDWLRQ RI
WKH VROH SXPSLQJ VWDWLRQ LQ WKH GULQNLQJ ZDWHU
7KLV FRQWDPLQDWLRQ FRXOG UHVXOW IURP OHDNV LQ W
PLQH WDLOLQJV RU IURP OHDNV LQ WKH WDLOLQJV SRQG

*UHHQZDVKERKA FRPSDQ\ XVHV JUHHQZDVKLQJ UKHWRULI
UHODWHG WR LWV SURMHFW V PLQLQJ OLDELOLW\ PDQDJ|
KDQGOLQJ PLQH WDLOLQJV SRVHV D VHULRXV WKUHDW W
-QGHHG DIWHU VHOHFWLQJ DQ XQUHFODLPHG VLWH WR \
GHYHORSHU LV WU\LQJ WR FRQYLQFH WKH FRPPXQLW\ WK
DQRG F\DQLGH FRQWDLQLQJ PDWHULDOV WR WKH HQYLURC

$LU 4XDOMKM\ LQGXVWULDO DFWLYLWLHY FDUULHG RXW [
FLW\ RI 5RX\Q 1RUDQGD JHQHUDWH DO DUPUYH QEBUHLONP R |
FDGPLXP FRSSHU QLFNHO DQG OHDG 7KH FRPSDQ\ V X
SROOXWLRQ IURP WKH VPHOWHU DQG WKH JRYHUQPHQW
PRVW SHUVLVWHQW DQG FRQWURYHUVLDO HQYLURQPHQW
VKRZV WKDW WKH SRSXODWLRQ RI 5RX\Q 1RUDQGD LV H[S
OXQJ FDQFHU FKURQLF REVWUXFWLYH SXOPRQDU\ GLVHLE
XWHULQH JURZWK UHWDUGDWLRQ 7KH +RUQH 6PHOWHU L
VPHOWLQJ ZDVWH IURP DOO RYHU WKH ZRUOG WR H[WUDI
LQ WKH DLU LQ 5RX\Q 1RUDQGD UHPDLQ EHORZ QJ Pu 7
HIWHQVLRQ XQWLO WR PHHW DQ LQWHULP WKUHVKRO
AXHEHF VWDQGDUG PIQGQBIPUPDLQWDLQ WKLV WKUHVKRO
WKH —QVWLWXW QDWLRQDO GH VDQW« SXEOLTXH GX 4X«E
QJ Pu WKUHVKROG SURWHFWYV YXOQHUDEOH JURXSV VXF
WKH RQO\ WDUJHW WR EH FRQVLGHUHG VDIH UHPDLQV Wt
SURMHFW WKXV VHHNV WR RSHUDWH LQ DQ HQYLURQPHQ
H[FHHGHG YLRODWLQJ WKH HQIRUFHPH®KNHUHIHP B RL 6 5F



$XWKRUL]JLQJ D QHZ PLQLQJ SURMHFW ZRXOG WKHUHIRUH
VLWXDWLRQ WKDW KDV EHHQ WROHUDWHG IRU IDU WRR C

&UHGLW *XLOODXPH 3URXO] 5RX\Q 1RUDQGD

OXOWLSOH VRFLDO DQG HRRQRRHALRHARRWYRPLF LPSDFWV
IRUHPRVW WKH DJJUDYDWLRQ RI WKH KRXVLQJ FULVLV -
IDPLOLHV ZLOO OHDG WR DQ LQFUHDVHG GHPDQG IRU KR.
H[WUHPHO\ ORZ YDFDQF\ UDWH RI UHFRUGHG LQ
WKH EDODQFH WKUHVKROG UHFRJQL]JHG LQ 4XHEHF -0Q
DOUHDG)\ IDFLQJ D VHYHUH KRXVLQJ FULVLV WKDW ZLOO
QHZ ZRUNHUV )XUWKHUPRUH WKH JUDGXDO UHORFDWLF
JRQH QHDU WKH +RUQH 6PHOWHU D PHDVXUH WR EH LPS
XQGHUVFRUHV WKH VFDOH Rl WKH HOYLURQPHQWDO DQG
SRSXODWLRQ PXVW DOUHDG\ FRQWHQG ZLWK $GGHC
DQ[LHW\ DQG VRFLDO IDWLJXH DV ZHOO DV WKUHDWV WR
DWWUDFWLYHQHVY DQG YLWDOLW\

([LPHOLQH RI SHVLVWDQFH

+HUH LV DQ RYHUYLHZ RI WKH WLPHOLQH RI FLWL]HQ PRE
SURMHFW



e OD\ _ &DOO IRU FLWL]HQ PRELOL]DWLRQ

SHOHDVIBWRHW UHQHDWH QJ WKH UHVLGHQWYV RI 5RX\Q 1R
LQIRUPDWLRQ PHHWLQJ UHJDUGLQJ WKH +RUQH SURMHF

e 0D\ _ 2]FLDO OHWWHUYV VHQW WR WKH OLQLVWHU
SUHVLGHQW RI WKH %$3(

$QR]FLDO OZADNWMHOQW WR WKH OLQLVWHU UHTXHVWLQJ WK
SXEOLTXHV VXU O HQYLURQQHPHQW %$3( 2]FH RI 3XEOI
KROG SXEOLF KHDULQJY UHJDUGLQJ WKH RRRLDOHD OCHARRW H |
SUHVLGHQW RI WKH %$3( UHTXHVWLQJ D SUHSDUDWRU\ P
SXEOLF KHDULQJ 7KH SUHSDUDWRU\ PHHWLQJ WRRN SOD

e -XQH _ "QOYLWDWLRQ WR D FRPPXQLW\ HQJDJHPH

SHOHDVIBWRRHWV UHQHWDWHQJ FLWL]HQV WR D IUHH ZRUNVK]
SODQQLQJ SDUWLFLSDWLRQ LQ WKH %XUHDX G DXGLHQFFH
%$3( KHDULQJV IRU WKH +RUQH PLQLQJ SURMHFW

e $XJXVW DQG _ 3DUWLFLSDWLRQ LQ VWUDWHJLI
5RX\Q 1RUDQGD

/ZR VWUDWHILF PHHWLQJV MXVW EHIRUH WKH VWDUW RI

e $XIXVW _ 6WDUW RI WKH %$3( KHDULQJV LQ 5RX\
TXHVWLRQV WR DVN DERXW WKH WURXEOLQJ +RUQH F

SHOHDVIS RH\WDV UROMDWHQJ &LYLO VRFLHW\ LV UHDG\ IRL
FDVH EHLQJ ODXQFKHG LQ WKH PLGGOH RI VXPPHU DQG V
XQDQQRXQFHG SUHVHQWDWLRQ RI GRFXPHQWDWLRQ WK
LQ GHWDLO E\ SRROLQJ WKHLU UHVRXUFHV



"PDJH 5RX\Q 1RUDQGD GXULQJ WKH %XUHDX G DXGLHQFF
%%$3( KHDULQJ RQ WKH +RUQH SURMHFW &UHGLW 5DG

e $XIXVW _ 3DUWLFLSDWLRQ LQ WKH 4YH VHVVLE
%$3( SXEOLF KHDULQJV LQ 5RX\Q 1RUDQGD

3HULRG IRU SURYLGLQJ LQIRUPDWLRQ DQG SUHVHQWLQJ
ZHOO DV HQYLURQPHQWDO LVVXHV &LWL]JHQV PD\ LQ SD
SURSRQHQW

e 6HSWHPEHU _ 3HULRG VHW DVLGH IRU WKH VXE
D EULHI WKURXJK FRPPHQWY RU YLD DQQRWDWHG LPI

6HSWHPEHU ZDV WKH GHDGOLQH IRU VXEPLWWLQJ EULE
OLQH DQG OLQLQJ:DWFK &DQDG E WXEPINNGH G JD) MRER VS H V
I WG V +RUQH PLQLQJ SURMHFW

e 6HSWHPEHU WR 2FWREHU _6HFRQG SDUW RI Wt
J)DOFR 5SHVRXUFHV +RUQH PLOQLQJ SURMHFW

/KLV VHFRQG SDUW DOORZV LQGLYLGXDOV WR VSHDN RQ
HIDPSOH PDNH UHFRPPHQGDWLRQV RU HYHQ SUHVHQW R

e YDOO _ 5HFRPPHQGDWLRQ E\ UHJLRQDO KHDOWK DX
VHLVPLF ULVN DQDO\VLYV



5HILRQDO KHDOWK DXWKRULWLHY WKH &-666 $7 UHFRPF
GHSWK VWXGLHV RQ WKH ULVNV RI HDUWKTXDNHV FDXVH!
WKH UDGLDWLRQ RQFRORJ\ FHQWHU DOVR ORFDWHG LQ V
S5RX\Q 1RUDQGD ZKHUH YLEUDWLRQV FRXOG GDPDJH PHG

e '"HFHPEHU _ B6XEPLVVLRQ RI WKH %$3( UHSRUW W

7KH WXUQLQJ SRLQW

-W ZDV WKURXJK WKH SURFHVV RI WKH %XUHDX G DXGLH:
%$3( WKHODHW&E&RPPLVVLRQ RI —QTXLU\ RIFLDOO\ FRQFOXGH
WKDW WKH +RUQH SURMHFW KHSRDMWBDMIANVDWE RBBW WKH S
QRW PHHW PLQLPXP UHTXLUHPHQWY IRU VDIHW\ SXEOLF
SURWHFWLRQ $ ODUJH QHWZRUN RI RUJDQL]DWLRQV FDP
)DOFR /WG EHIRUH DQG GXULQJ WKH %$3( OHG &RPPLVVL

"PDJH /DUJH GHPRQVWUDWLRQ LQ 5RX\Q 1RUDQGD RUJDC
DOOLHV 2FWREHU RQ WK 6WUHHW _ (QRXJK LV HC

SRUWUDLWY RI WKH DFWLYL\

JLUVW 1DWLRQV




/RQJ 3RLQW )LUVW 1DWRRQRZILQJ WKH LQTXLU\ WKH )L
UDLVHG FRQFHUQV DERXW WKH SURMHFW V LPSDFW RC
WKH ORFDO HFRQRP\ —-W LV GHPDQGLQJ WKDW HQYLUR
VWXGLHV EH FRQGXFWHG GLUHFWO\ E\ WKH FRPPXQLW
/3)1 VSRNH DW WKH %$3( KHDULQJY DVVHUWHG LWV Ul
WHUULWRU\ DQG HPSKDVL]HG WKDW WKH SURMHFW PX
LOQIRUPHG FRQVHQW DV GHWDLOIHRG&IRD VWYW UMLRV3IURK

(QYLURQPHQWDO *URXSYV

$ELWLEL 7«PLVFDPLQJXH 5HJLRQDO (QYBURRP SQWD\D &
RUJDQL]DWLRQ 132 GHGLFDWHG WR SURPRWLQJ HQYL
LPSURYLQJ HQYLURQPHQWDO TXDOLW\ 7KH\ VXEPLWW|
%$3( FULWLFL]LQJ WKH ODFN RI FRQVLGHUDWLRQ IRU
&5($7 KLIKOLJKWY WKH KHDOWK ULV NPVH DO & X WD E X WML
ZLWK +(3$ 4OWHUV VSHFL4F GLHWDU\ JXLGHOLQHV WR
DEVRUSWLRQ VXJJHVWHG WR WKH SXEOLF E\ SURYLQF
UHS5HFWLQJ DQ HQYLURQPHQW DOUHDG\ VDWXUDWHG Z
HOQYLURQPHQWDO VWUHVVRUYV

(DX 6HFRXWWRQWUHDO EDVHG QRQ SUR4W RUJDQL]DWL
WKH SURWHFWLRQ DQG UHVSRQVLEOH PDQDJHPHQW R
SRLQWHG RXW WR WKH VHFRQG SDUW RI WKH %$3( WKF
FRPSDQ\ V SURSRVDO WR FUHDWH D PLQH WDLOLQJV S
WRQV RI KLJKO\ UHDFWLYH DQG DFLG JHQHUDWLQJ WD
RI WKH FLW\ V GULQNLQJ ZDWHU VRXUFH /DNH 'XIDXW
WKDW WKH GHYHORSHU KDV QRW SUHVHQWHG DQ HPHL
IDLOXUH

$FWLRQ %RW«QRRA SUR4W RUJDQL]DWLRQ EDVHG LQ S$EI
GHGLFDWHG WR SURPRWLQJ WKH SUHVHUYDWLRQ RI 4X
FRQVLVWHQWO\ UHPLQGHG WKH JRYHUQPHQW IROORZ]
VFDWKLQJ UHSRUW RI LWV UHVSRQVLELOLW)\ IRU WKH
WKDW WKH SURMHFW KDV PRUH QHJDWLYH LPSDFWV W

BRFL«W« SRXU YDLQFUHKIBD SBR@MBRQNEIER4W RUIDQL]DWI
GHIHQG FLWL]JHQV ULJKWV WR D KHDOWK\ HQYLURQPH
WKLV LV RQH PLQH WRR PDQ\ IRU 5RX\Q 1RUDQGD

OLQLQJ:DWFK &DD@® @WWDZD EDVHG QRQ JRYHUQPHQWTEC
DV D ZDWFKGRJ IRU WKH PLQLQJ LQGXVWU\ 7KH\ FRQW



FHDVH DOO LQYHVWPHQW LQ WKLV KDUPIXO SURMHFW

5HJURXSHPHQW YLJLODQFH PLQHV GH O $ELWLEL HW G

D QRQ SUR4W RUJDQL]DWLRQ DGYRFDWLQJ IRU LPSUR
HQYLURQPHQWDO SURWHFWLRQ 7KH\ KDYH FRQVLVWH
WKH SURMMRUWOMQSWHVYV UHIOHBDHWQRWQRU WKDW WKHF
VHLVPLF DFWLYLW\ FRXOG GDPDJH WKH VPHOWHU V VW
VXEVWDQFHV LQWR WKH DLU

&RPLW« $UU-W GHV UHMHWYVY G «PLVMVLRQW LMWRQLT XHM X
DGYRFDWLQJ IRU WKH UHGXFWLRQ RI DLU SROOXWDQW
WKH VBBHVV UHOHDNKHUHIRUH H[SHFW WKHVH UHFRPP
HQG WR WKH SURMHFW DV WKH SRSXODWLRQ LV DOUH
HPLVVLRQV

+HDOWK 6RFLDO -XVWLEFH DQG &RPPXQLW\ 6ROLGDULW\

02UHV DX )URQW 5RX\Q DRWMFDEDFKDSWHU Rl WKH SDQ
DX JURQW PRYHPHQW ZKLFK EULQJY WRJHWKHU PRWKH
D GHVLUH WR DFW WR SURWHFW RXU FKLOGUHQ V IXW)
FOLPDWH HPHKIMQREARXS DFWLQJ VROHO\ RXW RI D GX'
JHQHUDWLRQV SODFHV WKH ULJKW WR KHDOWK VDIHYV
KHDUW RI LWV VWUXJJOH 7KH\ EHOLHYH WKDW WKH PL
XUEDQ DUHDV DQG RSSRVH WKH +RUQH SURMHFW EHF
YXOQHUDELOLW\ RI D SRSXODWLRQ DOUHDG\ RYHUH[SF
FRQWDPLQDQWYV



"PDJH 3URWHVW RUJDQL]HG E\ 0O2UHV DX )URQW RQ 2FWR
UHPLQG WKH /HIDXOW JRYHUQPHQW WKDW WKH RQJRLQJ
XQDFFHSWDEOH &UHGLW ODXGH 'HVERLYV

&HQWUH (QWUH BHRAIW LQ WKH FRPPXQLW\ IRU RYHU

RUJDQL]DWLRQ ZRUNV WR LPSURYH ZRPHQ V OLYLQJ FF
+RUQH SURMHFW FHQWHUV RQ SRYHUW\ DQG HFRQRP
FUHDWHG DUH SULPDULO\ PDOH WKH FHQWHU FRQGH
LOGXVWULDO UHJLRQV DQG FDOOV IRU D JHQGHU EDVH
LQFUHDVH LQ WKH ULVN RI YLROHQFH DQG LVVXHV UHC
&RRS«UDWLYH G KDELWDRDWESRQLYR WKOHDBHYHORSHU V

KRXVLQJ FRRSHUDWLYH DGYRFDWHVY IRUD \HDU XUE]
WKH QHLJKERUKRRG V IXWXUH —-WV VWUXJJOH KLJKOL,
SRLQWYV RXW WKDW FRPPXQLWLHY EHDU WKH EUXQW R
YLROHQFH OLQNHG WR 5XFWXDWLRQV LQ WKH SULFH F
EXGJHW SURYLGHV WR DEVRUE WKH FRQVHTXHQFHV 7}
YHU\ KLJK YROXPH RI GHPDQG LQ UHFHQW \HDUV D GH
7KH $ELWLEL 7«PLVFDPLQJXH 7HQDQWR R$ERRFLMDWKR O
SURMHFW DQG SDUWLFLSDWHG LQ WKH %$3( UDLVLQJ
SUHVVXUH WKLV SURMHFW ZRKOLG BH® BRIGHD WAKR KL D W L
FRQVLGHUV KRXVLQJ WR EH D SODFH ZKHUH HYHU\RQ}
7KH FLW\ Rl 5RX\Q 1RUDQGD KDV EHHQ LQ D KRXVLQJ F



DUJXPHQW DOVR HPSKDVL]HG WKDW LQ DGGLWLRQ WR
SURMHFW WKH FRPPXQLW\ PRUH RIWHQ WKDQ QRW EH]
DQG DFFRPPRGDWLRQV IRU WKH SRSXODWLRQ 7KLV DC
XQGHVLUDEOH IRU 5RX\Q 1RUDQGD V FRPPXQLW\ RUJDC

(KH VA\VWHPLF RSSUHVVLRQ

-Q 4XHEHF FRPPXQLWLHYV DeHFWHG E\ PLQLQJ SURMHFW\
RI RYHUVLJKW E\ WKH JRYHUQPHQW UHJDUGLQJ WKH PDV
PLQLQJ VHFWRU DV ZHOO DV E\ WKH DFFHOHUDWLRQ RI |
FRPPXQLWLHYV

)RU LWV SDUW )DOFR 5HVRXUFHV /WG HQJDJHV LQ WKH

RI LQIRUPDWLRQ LQ DGGLWLRQ WR IDLOLQJ WR OLVWHOQ
HQYLURQPHQWDO DVVHVVPHQWY VHULRXVO\ 7KH UHFHOQ\
0D\ RI WKH H[SHUW UHSRUW FRPPLVVLRQHG WR DQDC
VHLVPLF DFWLYLW\ VXSSRUWV WKLV YLHZ 7KLV UHSRUW
IDLOHG WR FODULI\ WKH XQFHUWDLQW\ WKDW SHUVLVWYV
UDGLDWLRQ RQFRORJ\ FHQWHU $ IUHHGRP RI LQIRUPDWL
UHGDFWHG YHUVLRQ RI WKH UHSRUW PDNLQJ LW LPSRVV

$W WKH VDPH WLPH WKH FRPPXQLW\ RI 5RX\Q 1RUDQGD I
WKUHDWYV RI LQGXVWULDO FORVXUH IURP *OHQFRUH FUH
DQG WKH SRSXODWLRQ DQGFRQNVMLIJW L I/Q VHQE LIOH PP D
HFRQRPLF VXUYLYDO DQG WKH SURWHFWLRQ RI WKH HQY

(YHU\RQH KDV EHHQ KROGLQJ WKHLU EUHDWK IRU D ORQ.

$ \HDU DQG D KDOI DIWHU WKH %$3( UHSRUW ZDV VXEPLW
WKH 4Q0DO VWDJHV RI LWV HQYLURQPHQWDO LPSDFW DVYV
SUHFHGLQJ SRWHQWLDO PLQLQJ RSHUDWLRQV FRPPXQLV
UHJDUGLQJ WKH DXWKRUL]DWLRQ GHFUHH ZKLFK LV UHS
DFFRUGLQJ WR WKH FRPSDQ\ V ODWHVW $GYLVRU\ &RPPL
7KH FLW\ V FXOWXUDO ODQGVFDSH QRZ KLQJHV RQ WKLYV
GHWHUPLQH ZKHWKHU DXWKRULWLHYVY FKRRVH WR LIQRUH
XQDFFHSWDELOLW\ 7KH FRPPXQLW\ LV VLQFHUHO\ KROGI
ZLOO VHUYH WKH EHVW LQWHUHVWY RI WKH ORFDO SRSX!
ZKLOH HQVXULQJ WKH SURWHFWLRQ RI WKH HQYLURQPHQ

/R GDWH KRZHYHU WKH QHWZRUN RI DFWLYLVWYV UHPDL












