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7,1% 5,9(5 +<'5232:(5 '(9(/230(17 352-(&7
(QOYLURQPHQWDO DQG 6RFLDO ,PSDFW $VV

$QQH[XUHYVY DQG $SSHQGLFHYV




7DEOH Rl &RQWHQWV

$QQH[XUHYV

$QQH[ 'HVFULSWLRQ RI WKH $TXDWLF 6XUYH\ 6WDWLRQV
$QQH[ /LVW RI ILVK VSHFLHV

$QQH[ )LVK VSHFLHV 3KRWRSODWHYV

$QQH[ OLQXWHV RI PHHWLQJV ZLWK VWDNHKROGHUV

$QQH[ OLQXWHV RI VXUYH\V ZLWK ORFDO SRSXODWLRQYV
$QQH[ )RRGV HDWHQ E\ KRXVHKROGYV LQ WKH 3URMHFW $UHDYV
$QQH[ /LVW RI DTXDWLF LQVHFWVY SUHVHQW LQ *XDGDOFDQDO
$QQH[ /LVW RI LGHQWLILHG SODQW VSHFLHYV

$QQH[ ([DPSOH RI ILHOG PDSV

$QQH] 5HIJXODWRU\ DQDO\VLV

$QQH] 5HPRYHG

$QQH] OLQXWHV RI OLWLIJDWLRQ :RUNVKRSYV

$QQH] /LVW Rl SDUWLFLSDQWY WR WKH OLWLJDWLRQ :RUNVKR

$QQH] 6XPPDU\ Rl FRPPXQLW\ HQJDJHPHQW DQG FRPPXQLFDWI
XQGHUWDNHQ E\ WKH 3URMHFW 21ILFH

$QQH] /IREDO FRPPXQLW\ SHUFHSWLRQV

$QQH] $ VXPPDU\ Rl WKH VLWXDWLRQ RI ZRPHQ LQ WKH 6RORP
3URMHFW $UHD

$QQH] :DWHU VXSSOLHV

$QQH] B3URWRFRO DQG *XLGHOLQHV IRU &XOWXUDO +HULWDJH
75+'3 DQG FRGH RI FRQGXFW IRU ZRUNHUV

$QQH] ,PSDFW VLJQLILFDQFH PHWKRG IRU HQYLURQPHQWDO F

$QQH] /IDQG $FTXLVLWLRQ 3URFHVYV



$33(1',&(6

$SSHQGL[ $ 7THUUHVWULDO (FRORJ\ 6DPSOLQJ 6LWHV

$SSHQGL[ %

$PSKLELDQ 6SHFLHV RI 6WXG\ $UHD

$SSHQGL[ & 5HSWLOH 6SHFLHV RI 6WXG\ $UHD

$SSHQGLJ
$SSHQGL]J (
$SSHQGLJ )

$SSHQGL[ *
$SSHQGLJ[ +

$SSHQGLJ ,
$SSHQGL]J -
$SSHQGL]J .
$SSHQGLJ[ /

%LUG 6SHFLHV RI 6WXG\ $UHD

ODPPDO 6SHLHV RI 6BWXG\ $UHD
+DELWDW 9DOXH $QDO\VLV

OLWLJDWLRQ OHDVXUHV IRU )DFLOLWLDWLQJ 8SVWU
OLWLIJDWLRQ OHDVXUHV IRU )DFLOLWLQJ 'RZQVWUHTC
$QDO\VLYV RI 5HTXLUHPHQWYV IRU (QYLURQPHQWDO )C
'"HILQLWLRQV RI )UHH 3ULRU DQG ,QIRUPHG &RQVHQ
$QDO\VLY Rl 2SSRUWXQLWLHV WR &RQVHUYH 7LQD 51
5HSRUW RQ (QYLURQPHQW )ORZ 5HTXLUHPHQWY DQG

OLWLIJDWLRQ OHDVXUHV E\ ,DQ -RZHWW -XO\

$SSHQGL[ 0

)DXQD 5HSRUW E\ (GJDU 3ROODUG

$SSHQGL[ 1 ODWUL[ RI 5HVROXWLRQ RI &RPPXQLW\ &RQFHUQV

$SSHQGL[ 2 &RQVWUXFWLRQ (QYLURQPHQW DQG 6RFLDO 0DQDJH
6SHFLILFDWLRQV

$SSHQGLJ 3

%LRGLYHUVLW\ ODQDJHPHQW 30DQ 7HUPV RI 5HIHUH




$11(:85(6

7KLV UHSRUW LQFOXGHY DOO $QQH[XUHVY WR WKH (6,$ ODLQ 5HSRUW ,W F
PLOQXWHV RI PHHWLQJ SKRWRSODWHV RI ILVKHVY OLVW RI DTXDWLF LQYV

UHSRUW LV FODVVLILHG LQ D FKURQRORJLFDO RUGHU DQG UHIOHFW WKH
REWDLQHG













R ULYHU

6WDWLRQ $ OS9RUDKD %HFHK
/REDWLRQ

&RRUGLODWHY 6 f (1 JREDWLRQ 6WDWLRQ $ LV ORFD
SR ULYHU DSSUR[ P XSVWUHDP RI
5LYHU O9RUDKD 5LYHU %HFKR UGKHRPEHD ULYHU DQG NP XSVWLU
.S NP IURP WKH ULYHU PRXWKkK| 9PXJLQJ VWDWLRQ

7KH ULYHU VHHPV WR EH GHVLJQ
%HFKR %LFKR OELFKR ZKLFK
MILEXWDULHYV

L@TQ[%I—FQI[?ESPV'\:IV ZLWK OEHPEHD

$FFHVV KHOLFRSWHU GURS DW *
ZDON

(OHYDWLRQ DSSUR] P DVO
5LYHU VHFWLRQ 8SSHU 7LQD ULY
1HDUHVW YLOODJH QR YLOODJH

NHG RQ WKH 9F
WKH FRQIOXHQF
HDP RI WKH 7

DPWHG HLWKHU |
DUH WKH WZF

\

ULYHU IRUPV

DXJLQJ VWDWLR

3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ DW VWDWLRQ $ WKH YDOOH\ LV RULHQW
WKH 9RUDKD %HFKR FRQIOXHQFH ZLWK JRUJHV DORQJ WKH WZR WU
IURP WKH 9RUDKD %HFKR FRQIOXHQFH WR WKH OEHDPEHD FRQIOXH

5LYHU V\VWHP $W VWDWLRQ $ WKH 9RUDKD %HFKR ULYHU GUDL
ZDWHUVKHG 7ZR PDLQ WULEXWDULHV 9RKDQD ULYHU IURP WKH (
IDQOLNH QHWZRUN RI IDVW IORZLQJ VWUHDPV RQ WKH QRUWHUQ V
OEXWRKDLQD P WR OW 7XULSXNXPODQL P DQG FRYHUHG ZLV

%DONYV ULYHU EHG $W VWDWLRQ $ WKH ULYHU EHG LV P LQ ZlL
ZDWHUIDOO ZKHUHDV WKH OHIW EDQN ERXOGHUV DQG FREEOHV S|
ZLWK FREEOHV IURP GLITHUHQW RULJLQV 3UHVHQFH RI ZRRG GHWU

JORZ SDWWHUQ 60ORSS\ ULYHU ZLWK KLJK YHORFLW\ 7KH ULYHU X§
DQG UXQQLQJ ULIIOH ZDWHUV RQ D EHG RI SHEEOHV 7KH YHORFLW\
RQ UXQQLQJ DQG ULIIOH DUHDYV

:DWHU GHSWK UDQJLQJ WR P GXULQJ WKH YLVLW +LJK ZDWHU PI

:DWHU TXDOLW\ WKH ZDWHU ZDV FOHDU 178 DOWKRXJK WKHUH
WKH ZDWHUVKHG &RQGXFWLYLW\ ZDV ORZ —6 FP

HG (DVW WR :HV
LEXWDULHV | W
DFH

QV DSSUR[LPDW
DVW DQG %HFKF
ORSH RI WKH 3F
VK FORXG IRUHYV

GWK 7KH ULJK
HVHQWY D VOR
LWXV

VWUHDP RI WK
RI WKH VWDW LI

UNV ZHUH REVHI
ZDV UDLQ WKH

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHJHWDWLRQ 5DLQ IRUHVW RQ WKH VORSHV ZLWK JLDQ
VKUXEV %DQNV DUH VKDGRZHG ZLWK D GHQVH FRYHU RI ULSDULDC(

$TXDWLF YHIHWDWLRQ QR DTXDWLF SODQWY RU GHYHORSPHQW RI

)LVK UKHRSKLOLF JRELHV DUH GRPLQ®OWMSERWRQ ¥HBRDANOBAIRIHWY
VS DQELF\RSWHUBVYUMSVSHFLPHQ RI RWKHU VSHFLHY DUH OLNHO\ V
GLVWDQFH IURP FRPPXQLWLHV

W IHUQV /DUJF

WUHHV
JUHHQ DOJDH

NS
VR EH IRXQG LQ

+XPDQ DFWLYLWLHV

7KH DUHD LQ XQLQKDELWHG QR GRPHVWLF XVH DVVRFLDWHG SR

OOXWLRQ DQG

FRPPXQLWLHY 7KRXJK SHRSOH IURP 7LQD RFFDVLRQDOO\ DFFHVV WKH SODFH IRU
SROH OLQH ILVKLQJ 1R HYLGHQFH RI ORJJLQJ DFWLYLWLHV LQ WKH DUHD
SRWHQWLDO LPSDFWV RI WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

7KH 9RUDKD %HFKR ULYHU DW VWDWLRQ $ LV VLWXDWHG XSVWUHDP RI WKH XWX

DUHD ZKDWHYHU WKH VHOHFWHG ILQDO RSWLRQ 7KH ULYHU SK\V
VKRXOG QRW EH DIIHFWHG E\ FRQVWUXFWLRQ DQG H[SORLWDWLRQ

,PSDFW RQ ILVK PLJUDWLRQ DPSKLKDOLQH ILVK MXYHQLOHYV ZLOO H
IDFLOLWLHVY DQG FRORQL]JH WKH XSSHU ZDWHUVKHG GHSHQGLQ]
LPSOHPHQWDWLRQ RI DQ HIILFLHQW ILVKSDVV VI\VWHP &RPELQHG

LFDO FRQGLWLF

QFRXQWHU GLI
RQ WKHLU VS
LWK DQ LQFUH

DFFHVV D VLJQLILFDQW LPSRYHULVKPHQW RI DTXDWLF OLYH LV H[S

HFWHG LQ WKH







6WDWLRQ $ 9RUDKD

%HFKR

ULYHU

$ :DWHUIDOO RQ WKH ULJKW EDQ B3RIROWDW MRCHF¥ DWHUIDOO XSVWUHDP V\

& )LVK VLIKWLQJ DW VWDWLRQ $ ' 9LHZ RI WKH VXEVWUDWH DW VWDWLRQ

( 5DSLGV LPPHGLDWHO\ GRZQVWU HDWDRIOVRMDWKS EDQN EHGUREFN

* 9RUDKD ULYHU XSVWUHDP RI WK FRODKOXEHPHEHD FRQIOXHQFH




6WDWLRQ $ OEHPEHD ULY|HU
/IRFDWLRQ
&RRUGLQDWHV 6 f ( f IRFDWLRQ
BWDWLRQ $ LV ORFDWHG RQ WK/H OEHPEHD ULY
2LYHU OEHPEHD P XSVWUHDP RI WKH FRQIOXHQFH ZLWK
.S NP IURP WKH ULYHU PRXWK9RUDKD %HFKR ULYHU DQG P X§VWUHDP RI WKI
JDXJLQJ VWDWLRQ
(OHYDWLRQ DSSUR[ P DVO

7KH FRQIOXHQFH ZLWK 9RUDKD %
YWY HU

LQ WKH YLFLQLW\
$FFHVV KHOLFRSWHU GURS DW *
ZDON

5LYHU VHFWLRQ 8SSHU 7LQD UL
1HDUHVW YLOODJH QR YLOODJH

HFKR ULYHU IRL

DXJLQJ VWDWLR

3K\WLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ WKH OEHPEHD YDOOH\
EHFRPHY ODUJHU DW WKH FRQIOXHQFH DUHD

5LYHU V\VWHP $W VWDWLRQ $ WKH OEHPEHD ULYHU GUDLQV DSS
JDXJLQJ VWDWLRQ 7KH ULYHU FROOHFWY D GHQVH QHWZRUN RI ID
7TXULSXNXPDKL P WR OW 3RSRPDQDVHX P FRYHUHG ZLWK FOH

%DOQNV ULYHU EHG $W VWDWLRQ $ WKH ULYHU EHG LV HVWLPDW,
7KH VXEVWUDWH LV PDGH RI FREEOHV SHEEOHVY DQG FRDUVH VDQG
UHDFK RI WKH ULYHU %DQNV DUH YHU\ VWHHS RQ ERWK VLGHV 39°

JORZ SDWWHUQ 60ORSS\ VHFWLRQ ZLWK KLJK YHORFLW\ HVWLPDWH(
DQG SRROV GXH WR WKH ERXOGHU DUUDQJHPHQW 7KH IORZ LV OHYV

:DWHU GHSWK XS WR P LQ SRROV +LJK ZDWHU PDUNV ZHUH REVHU

:DWHU TXDOLW\ WKH ZDWHU ZDV FOHDU 178 DOWKRXJK WKHUH
WKH ZDWHUVKHG &RQGXFWLYLW\ ZDV ORZ —6 FP

RULHQWHG 6RXWK

WR 1RUWK LV T

UR[LPDWHO\ RQ
W IORZLQJ VWL
RXG IRUHVW

HG P LQ ZLGW
V ZLWK VRPH C
VKDSHG YDOOH

WR PRUH WKD(
V LPSRUWDQW

YHG P DERYH \
ZDV UDLQ WKH

~

D

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 5DLQ IRUHVW RQ WKH VORSHV 7KH ULYH
WUHHV &UHHSLQJ SODQWV RQ WKH JRUJHV 5HJURZWK WUHHYV DQG

$TXDWLF YHIHWDWLRQ 1R DTXDWLF SODQWYV 'HYHORSPHQW RI JUH
REVHUYHG LQ VKDOORZ FDOP SODFHV DORQJ WKH EDQN

J)LVK UKHRSKLOLF JRELHV DUH GRPLQDQBW LZRRIG R QV §¥HFRFEME \REV
ODJRFHSKDOXWN VSHFLPHQ RI RWKHU VSHFLHVY DUH OLNHO\ WR EH IR
FRPPXQLWLHYV

J LV SDUWLDOO
VKUXEV RQ OD\

HQ DOJDH IURP

VHHUYXH/ G
XQG LQ SRROV

+XPDQ DFWLYLWLHV

7KH DUHD LQ XQLQKDELWHG QR GRPHVWLF XVH DVVRFLDWHG SR
FRPPXQLWLHY 7KRXJK SHRSOH IURP 7LQD RFFDVLRQDOO\ DFFHVV
SROH OLQH ILVKLQJ $ VKHOWHU KDV EHHQ EXLOW RQ WKH OHIW EI

1R HYLGHQFH RI ORJJLQJ DFWLYLWLHY LQ WKH DUHD

OOXWLRQ DQG
VKH SODFH IRU
QN EHWZHHQ \

SRWHQWLDO LPSDFWV RI WKH SURMHFW RQ ULYHU HFRORJ\ UHVRX

UFHV

7KH OEHPEHD ULYHU DW VWDWLRQ $ LV VLWXDWHG XSVWUHDP RI V
ZKDWHYHU WKH VHOHFWHG RSWLRQ ( RU ) 7KH ULYHU SK\VLFDOQO
VKRXOG QRW EH DIIHFWHG E\ WKH SURMHFW FRQVWUXFWLRQ DQG H

,PSDFW RO ILVK PLJUDWLRQ DPSKLKDOLQH ILVK MXYHQLOHY ZLOO H
IDFLOLWLHVY DQG FRORQL]JH WKH XSSHU ZDWHUVKHG GHSHQGLQ]
LPSOHPHQWDWLRQ RI DQ HIILFLHQW ILVKSDVV VI\VWHP &RPELQHG

KH IXWXUH UH:
FRQGLWLRQV
[SORLWDWLRQ

QFRXQWHU GLI
RQ WKHLU VS
7LWK DQ LQFUH

DFFHVV D VLJQLILFDQW LPSRYHULVKPHQW RI DTXDWLF OLYH LV H[S

HFWHG LQ WKH




6WDWLRQ $

OEHPEHD ULY

$ 5DSLGVY RQ D EHG RI ERXOGHUV®%&URVVLQJ D SRRO

HU

& )HUQV JURZLQJ RQ FREEOH GHSRVIWHQ DOJDHVY LQ D SRRO QHDU WKH VK

( )DVW IORZLQJ VHFWLRQ SHEEOHWHEKIREUORHAREHD FRQIOXHQFH DHULDO

*6KHOWHU RQ WKH OHIW EDQN QOH®BUYRKIRHOER® EGDOHRREGIOXHQFH




BWDWLRQ $ 75+'3 JDXJLQJ VW

DWLRQ

/REDWLRQ

I[REDWLRQ
6WDWLRQ $

&RRUGLQDWHV 6 f

BSLYHU 7LQD VWDWLRQ DSSUR[LPDWHO\ NP GRZQ

s NP IURP WKH ULYHU PRXWK RI WKH WZR WULEXWDULHV 9RUDKD %
WKH 7LQD ULYHU

(OHYDWLRQ P DVO

5LYHU VHFWLRQ 8SSHU 7LQD ULYHU

1HDUHVW YLOODJH QR YLOODJH LQ WE&EBFWVM {HMALFRSWHU GURS MXVW QH

LV ORFDWHG RQ 7LQD U

LYHU DW WKH 7€
VWUHDP IURP WK
RFKR DQG OEHPEH

DU WKH VWDWLRQ

S3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\
JDXJLQJ VWDWLRQ
VWHHS DQG GHHS VHFWLRQ RI JRUJHV IRU DERXW NP

GRZQVWUHDP RI WKH 9RUDKD OEHPEHD FRQIOXHQ

5LYHU V\VWHP $W WKH JDXJLQJ VWDWLRQ WKH 7LQD ULYHU GUDLQV D ZDW

IORZLQJ VWUHDPV IURP WKH OW OEXWRKDLQD OW 3RSRPDQDVHX ULGJH FOR
ZDWHUIDOO LQWR WKH 7LQD ULYHU

%DONV ULYHU EHG $W VWDWLRQ $
SOXV FREEOHV DQG SHEEOHV 8SVWUHDP RI
DFFXPXODWLRQ RI ERXOGHUV ZLWK UHJURZWK YHJHWDWLRQ
ZDV REVHUYHG LQ WKH PLGGOH RI WKLV FKDQQHO P LQ OHQJWK DQG
JORZ SDWWHUQ $W WKH JDXJLQJ VWDWLRQ WKH ULYHU IRUPV DW ODUJH

XSVWUHDP DQG GRZQVWUHDP E\ UDSLG VHFWLRQV RQ D EHG RI VPDOO ERX
JDXJLQJ VWDWLRQ 75+'3 PRQLWRULQJ JLYHV DQ DYHUDJH IORZ RI

WKH ZLGWK Rl WKH ULYHU LV DSSUR]

IRUPLQJ D 10

:DWHU GHSWK XS WR P LQ WKH H[WHUQDO VLGH RI IDVW IORZLQJ VHFWLRQ
178 DOWKRXJK WKHUH ZDV UDL

WKH ZDWHU ZDV FOHDU
—6 FP

:DWHU TXDOLW\
&RQGXFWLYLW\ ZDV ORZ

IRUPV D KRUVH VKRH PHDQGHU LPPHGLDWHO\ GRZQVWU

WKH JDXJLQJ VWDWLRQ WKH U

P L

FH WKH 7LQD YDC

HDP DQG WXUQV

HUVKHG RI NP
XG IRUHVW 7KH V

P 7KH VXEVWUL
LIKW LV PDGH RI

¢

RRG FKDQQHO $
Q ZLGWK

DQG ORQJ SRRO
DGHUV 7KH DYHU
PV

\%
Q WKH GD\ EHIRU|

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 5DLQ
JRUJHVY DUH FRYHU ZLWK WUHHVY DQG FUHHS\ YHJHWDWLRQ 5HJURZWK WUH

$TXDWLF YHIJHWDWLRQ 1R DTXDWLF SODQWY 'HYHORSPHQW RI
ORFDOL]JHG SXGGOHV DPRQJ ERXOGHU DFFXPXODWLRQV

)LVK UKHRSKLOLF JRELHV DUH GRPLOQ®WQMWS KRRWRQ VIBPARQH VOERHEWHRRIR\E MV)SV

UXSHVAWYLREVHUYHG LQ GHHS ZDWHUV /DUJH VSHFLPHQ RI RWKHU VSHFLH
GLVWDQFH IURP FRPPXQLWLHV 7KH LVRODWHG SRQG DPRQJ ERXOGHUV VK
VSHFLHV RI SUDZQV =

IRUHVW RQ WKH VORSHV 7KH YDVW DUHD F

JUHHQ DOJ

UDUHO\ REVHUYHG HER REIDG RVWHMKZ O RHIWUR S BRSO RE L

OHDU RI YHJHWD
HY VKUXEV DQG |

DH IURP QDWXUD

VS .XKOLD

DUH OLNHO\ WR
RZHG DQ LPSRUW|
XV

+XPDQ DFWLYLWLHV

7KH DUHD LQ XQLQKDELWHG QR GRPHVWLF XVH

KXQWLQJ DQG ILVKLQJ 1R HYLGHQFH RI ORJJLQJ DFWLYLWLHV

DVVRFLDWHG SROOXWLRQ
DUHD LV RFFDVLRQDOO\ DFFHVVHG E\ WKH SURMHFW RIILFH WR FROOHFW K

DQG EH\RQG HYt
GURORJ\ GDWD |

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

7KH 7LQD ULYHU DW VWDWLRQ $ LV VLWXDWHG XSVWUHDP RI WKH IXWXUH
TXDOLW\ ZLOO UHPDLQ XQGLVWXUEHG GXULQJ LPSOHPHQWDWLRQ SKDVH
GRZQVWUHDP RI WKH JDXJLQJ VWDWLRQ EXW QR GLVWXUEDQFH RQ ZDWHU

,PSDFW RQ ILVK PLJUDWLRQ DPSKLKDOLQH ILVK MXYHQLOHYV ZLOO HQFRXQW
FRORQL]JH WKH XSSHU ZDWHUVKHG GHSHQGLQJ RQ WKHLU VSHFLILF PLJUDW
VI\VWHP &RPELQHG ZLWK DQ LQFUHDVHG ILVKLQJ SUHVVXUH GXH WR DQ HD
H[SHFWHG LQ WKH ULYHUV XSVWUHDP RI WKH GDP

7

GDP FRQVWUXFW
KH HQG RI UHVHLU
OHYHO DQG K\GUI

HU GLIILFXOWLH

LQJ DELOLWLHV L
LHU DFFHVV DV




BWDWLRQ $ 75+'3 JDXJLQJ VWPWLRQ

$ %7LQD ULYHU GRZQVWUHDP RI WKH 9RUDKD OEHPEHD FRQIOXHQFH EF

& 8SVWUHDP RI JDX2LQD WIWDSRIRRY 7KH JRUJHV XSVWUHDP RI JDXJLQJ VWD)

( *DXJLQJ VWDWLRQ = OLPQLPHWWDXYIFPOHWWDWLRQ + VRODU SDQHOV

* 7LQD ULYHU GRZQVWUHDP RI JDERIHQJRVWIKWMLRRUIHWRGRZQVWUHDP




1HZ 6WDWLRQ & 'DP VLWH

/REDWLRQ

&RRUGLQDWHN 6° ( R /IREDWLRQ

5LYHU 7LQD 1HZ 6WDWLRQ LV ORFDWHG RQ 7LQD ULYHU DERXW

.S NP IURP WKH ULYHU PRXWK &KRUR KDPOHW

(OHYDWLRQ DSSUR] P DVO $FFHVV E\ FDU XS WR WKH YLOODJH|RI ODQJDNLNL W
XSVWUHDP IROORZLQJ WKH ULYHU RU E\ FKRSSHU IUF

5LYHU VHFWLRQ OLGGOH 7LQD ULYHU g ysrUwW

1HDUHVW YLOODJH &KRUR

HDWKHU FRQGLWLRQ 7KH ZHDWKHU| ZDV ILQH ZLWK IHZ LVRODWHG

VKRZHUV GXULQJ WKH ODWH DIWHUQRRQV &ORXG FRYHU ZDV ZLWK

ZLQGV EORZLQJ 66( GLUHFWLRQ

3K\WWLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ 7KH QHZ VWDWLRQ LV XSSHU &KRUR KDPOHW ,W KDV D JRUJH IURP

HLWKHU VLGH RI WKH ULYHU )URP 1IMDULELVX JDXJLQJ VWDWLRQ WKHUH
PHWHUV VWUHWFKLQJ QRUWK HDVW WRZDUGV WKH .RURSD DQG 6HQJH JRU

5LYHU VI\VWHP 1R VWUHDPV FRQIOXHQFHV ZLWK 7LQD 5LYHU LQ WKLV VWDW

%DQNV ULYHU EHG 7KH ZLGWK Rl WKH ULYHU LV DSSUR[LPDWHO\ P 7KHFW
WR WKH ULYHU SHEEOHV FREOHV GHSRVLW DQG RI ERXOGHUV 7KH VX
7KHUH LV DEVHQWYV RI VLOW DQG PXG DW WKH VWDWLRQ

JORZ SDWWHUQ UXQV DQG ULIIOH RQ D EHG RI FREEOHV ZLWK GHHS ZDWHU
WR P V

:DWHU TXDOLW\ WKH ZDWHU ZDV FOHDU :DWHU WHPSHUDWXUH UDQJH HVW

LV D WHUUDLQ R
JH LGHQWLILHG L

LRQ

FDQNV KDYH D
FVWUDWH LV RI

F
P RQ WKH H[W

LPDWHG WR fé

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 7KH
EHWZHHQ WKH JRUJHV DERXW
ZHUH XVHG DV FRPPHUFLDO WUHHY DOVR JLQJHU SODQWV VKUXEV DQG IHU

$TXDWLF YHIHWDWLRQ 1R DTXDWLF SODQWY 1R SROOXWLRQ IURP DQWKUR
Rl WKH WHUUDLQ DQG YDVFXODU SODQWYV L H ORFDOL]JHG UXQRIIV

)LVK WKH REVHUYHG ELRGLYHUVLW\ ZDV KLJK VSHFLKXO LD W K BRIEANHLUA A
ELUGVRIQQH GRPLQDQW 2WKHU BREILIREDXNHESNRYBQWY 5HGLJRELXVVS $ZD|
DV ZH@BIDR'SULVWLVVSS .KXOLD UXSHVWULV $QJXLOOD PDUPRUDWD

IRUHVW LV GHILQHG XQGLVWXUEHG GXH OHV

V SHRSOH DFFHV)

PHWHUV HLWKHU VLGH\R RBOWRIGIDWBER S K\ GVEMEEH WKHUH SRW!

QV 7KH VWDWLRC(
SRIJHQLF DFWLYLYV

R\G RRQV E\ GD\ D
RXVRFHOODUXYV

+XPDQ DFWLYLWLHV

7KHUH ZHUH OHVV SHRSOH DFFHVVLQJ WKH DUHD XQOHVV IRU KXQWLQJ D(
PD\EH LQ D PRQWK GHSHQGLQJ RQ FRPPXQLW\ DFWLYLW\ GHPDQGV IRU IUH
XVDJHV RI WKH YHIJHWDWLRQ VLQFH WKHQ

G ILVKLQJ VSHD
VKZDWHU IRRGV I

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

7KH VWDWLRQ LV WKH GDP VLWH DQG RSHUDWLRQV PD\ DITHFW WKH ULYHUL
FXWWLQJ RI WUHHV ZKLFK ZLOO LQFUHDVH VHGLPHQWDWLRQ LQ UDLQ\ WLPH

2QFH WKH GDP ZLOO EH EXLOW WKH K\GURORJLFDO FRQGLWLRQV LQ WKLV
RXWIORZ GRZQVWUHDP 7KLV DSSOLHG WR VHYHUDO NLORPHWHUV IURP XS

:DWHU TXDOLW\ EHIRUH DW DQG DIWHU WKH GDP ZLOO GHWHULRUDWHG LQ
VWDJH RUJDQLF PDWWHU LQ WKH UHVHUYRLU KLJK QXWULHQWYV GHRI[\JH
1+ $V +J &+ «

6LJQLILFDQW LPSDFWV DUH H[SHFWHG RQ DTXDWLF ELRGLYHUVLW\ HVSHFLD
VSDZQLQJ DQG UHVRXUFHV IRU VXEVLVWHQFH ILVKLQJ 7KRXJK D QHZ ILVK

QH VA\VWHP 7KLV
V 7KLV ZLOO KDSE
DUHD ZLOO EH F
DQG GRZQVWUHD

WKH ILUVW PRQW!
QDWHG ZDWHU DYV

O WKH PLJUDWLR
AU\ UHVRXUFH VK




1HZ 6WDWLRQ & 'DP VLWH

9LHZ IURP WRS 9LHZ IURP &KRSSHU

9LHZLQJ ERXOGHU SLIJKW EDQN FREEOHV L
UHDFK RI WKH &




6WDWLRQ $ .RURSD
/REDWLRQ
&RRUGLQDWHV 6 f ( f IRFDWLRQ

6WDWLRQ $ LV ORFDWHG RQ 7LQD UL
5LYHU 7LQD
.S NP IURP WKH ULYHU PRXWK

(OHYDWLRQ DSSUR] P DVO
5LYHU VHFWLRQ OLGGOH 7LQD ULYHUY
IHDUHVW YLOODJH

$FFHVV E\ FDU XS WR WKH YLOODJH
GRZQ WR WKH ULYHU
.RURSD

HU DW WKH YLOC

RI ODQJDNLNL W

S3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ 8SVWUHDP RI &KRUR WKH YDOOH\ KDV OHDYHG WK
IURP WKH JDXJLQJ VWDWLRQ 7KH &KRUUR WR +DEXVL VHFWLRQ RULHQWH
JRUJH SDVVDJHV LGHQWLILHG DV SRWHQWLDO GDP VLWHV RSWLRQV ( DQG

5LYHU VIVWHP ,Q WKH YLFLQLW\ RI VWDWLRQ $ WKH 7LQD ULYHU UHFHLYH

%DONV ULYHU EHG 7KH ZLGWK RI WKH ULYHU LV DSSUR[LPDWHO\ P 7KH
SHEEOHV FREOHV GHSRVLW DQG D IHZ ERXOGHUV 7KH VXEVWUDWH LV RI FRE
DUHDV DW WKH FRQIOXHQFH RI WKH WZR WULEXWDULHV

JORZ SDWWHUQ UXQV DQG ULIIOH RQ D EHG RI FREEOHV ZLWK GHHS ZDWHU
WR P V

:DWHU TXDOLW\

WKH ZDWHU ZDV FOHDU :DWHU WHPSHUDWXUH UDQJH HVW

H ORQJ VHFWLRQ
5 LQ D JHQHUDO
) LQ DOWHUQDC

V WZR VHFRQGDU
i EDQNV KDYH D

FEOHV SHEEOHYV
P RQ WKH H[W

LPDWHG WR fé

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 7KH
YHIJHWDWLRQ DORQJ WKH ULYHU LV GRPLQDWHG ZLWK UHJURZWK WUHHV
WKH DUHD 7KH VDPSOLQJ VWDWLRQ KDG DQ RSHQ FDQRS\ FRYHU

$TXDWLF YHIHWDWLRQ 1R DTXDWLF SODQWYV (YLGHQFH RI SROOXWLRQ ZL

J)LVK WKH REVHUYHG ELRGLYHUVLW\ ZDV KLJK VSHFLKXO LD W K BRIEANHLUA A
ELUGVRIQH GRPLQDQW 2WKHU JRHEGLGVEDXW BIUNHR/GIHAXY 5HGLIJRELXV VS §
VS DV ZHOBWVRBULVWLYV VSS $QJRIQEe QRADKRRL[DWD

IRUHVW LV GHILQHG GLVWXUEHG GXH WR SHRS
J

OH DFFHVVLQJ W
QJHU SODQWYV D

C

K JUHHQ DOJDH

R\G RRQV E\ GD\ D
ZDRXV RFHOODU)

+XPDQ DFWLYLWLHV

([FHSWHG DQ LVRODWHG KRXVH DW &KRUR .RURSD LV WKH

WZR IDPLOLHV PHPEHUV
/IRFDO SHRSOH XVH WKH ULYHU IRU EDWKLQJ ILVKLQJ FURVVLQJ SRLQW Z[O

6PDOO VFDOH ORJJLQJ XVLQJ FKDLQ VDZ 7KH WLPEHUV
YLOODJH

NP XSVWUHDP

IURP .RURSD ZHUH

7KH YLOODJH LV VLWXDWHG RQ WKH ULJKW EDQ

PRVW XSVWUHDP
N

WHU FROOHFWLR
WUDQVSRUWHG

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

.RURSD VLWXDWHG LQ WKH LPPHGLDWH YLFLQLW\ RI WKH GDP VLWH RSWL|
DQG H[SORLWDWLRQ SKDVHV

2QFH WKH GDP ZLOO EH EXLOW WKH K\GURORJLFDO FRQGLWLRQV LQ WKLV
RXWIORZ GRZQVWUHDP

:DWHU TXDOLW\ DW WKH GDP IRRW LV OLNHO\ WR GHFUHDVH ERWK DW FRQ
WKH VORSHVY DQG LQ WKH ULYHU ULVN RI SROOXWLRQ GXH WR RLO VSLOO
H[SORLWDWLRQ HVSHFLDOO\ LQ WKH ILUVW \HDUV GHJUDGDWLRQ RI RUJD(
WKH UHVHUYRLU SRVVLEOH UHOHDVH RI 1+ «

6LIJQLILFDQW LPSDFWV DUH H[SHFWHG RQ DTXDWLF ELRGLYHUVLW\ DQG UHV
VKRXOG GHYHORS LQ WKH UHVHUYRLU

RQ ( RU ) zLOC

DUHD ZLOO EH F

WUXFWLRQ VWDJ
FHPHQW OHDFKI
LF PDWWHU LQ W

RXUFHV IRU VXEV




6WDWLRQ $ .RURSD

$ 7KH 7LQD ULYHU DW .RURSD VWDWLRQ $

& 9LHZ RI WKH EDQNV EHGURFN 'FREEORIGHSHR WXEVWUDWH DW VWDWLRQ

( 9LHZ RI WKH ULYHU DW VWDWLRG@LWIOH RQ D EHG RI FREEOHYV

* 5.SDULDQ JHDAWH@®WRSD ++RXVH QHDU .RURSD




6WDWLRQ $ 6HQJIH
/REDWLRQ
&RRUGLQDWHV 6 f ( f IRFDWLRQ

6WDWLRQ $ LV ORFDWHG RQ WKH 7LQ
5LYHU 7LQD
.S NP IURP WKH ULYHU PRXWK
(OHYDWLRQ P DVO

$FFHVV E\ FDU XS WR WKH YLOODJH

5LYHU VHFWLRQ OLGGOH 7LQD ULYH
GRZQ WR WKH ULYHU RQ D YHU\ VWHH

1IHDUHVW YLOODJH 6HQJH

D ULYHU DW WKH

RI ODQJDNLNL
S VORSH

W

S3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ 8SVWUHDP RI &KRUR WKH YDOOH\ KDV OHDYHG WK
IURP WKH JDXJLQJ VWDWLRQ 7KH &KRUUR WR +DEXVL VHFWLRQ RULHQWH
JRUJH SDVVDJH LGHQWLILHG DV SRWHQWLDO GDP VLWHV RSWLRQV ( DQG

5LYHU V\VWHP ,Q WKH YLFLQLW\ RI VWDWLRQ $
DOVR WKH QDPH RI WKH YLOODJH

%DQNV ULYHU EHG 7KH ZLGWK RI WKH ULYHU LV DSSUR[LPDWHO\ P 7KH
ORFDWHG LQFOXGLQJ ERXOGHUV DQG VORSH RQ WKH ULJKW EDQN 7KH
SHEEOHV ZLWK ORFDOO\ FRDUVH VDQG DQG YHIJHWDO GHWULWXV OHDIOHW
JORZ SDWWHUQ 'XULQJ WKH VXUYH\ WKH YHORFLW\ UDQJHG DSSUR][ W R
WRZDUGV 6HQJH YLOODJH ZKLFK LV P DERYH

:DWHU GHSWK FURVV VHFWLRQDO GHSWK LQ IURQW RI 6HQJH UDQJHV w

:DWHU TXDOLW\ WKH ZDWHU ZDV FOHDU

H ORQJ VHFWLRQ
5 WR D JHQHUDO

]

)

WKH 7LQD ULYHU UHFHLYHV WKH 6HQJH D

VLGH VORSHV DU
VXEVWUDWH LV
DQG WUHH EUDQ

PV 'XULQJ IOR

R

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 7KH IRUHVW LV GHILQHG GLVWXUEHG GXH WR SHRS
UHJURZWK YHIJHWDWLRQ 6ROF MKKCHJ KFBWS DDASOLWQ RIVWDWLRQ KDG DQ RSHQ F

$TXDWLF YHIHWDWLRQ 1R DTXDWLF SODQWV )LOP RI EURZQ DOJDH RQ WKH

)LVK WKH ELRGLYHUVLW\ ZDV KLJK DERXW VSHFLHV REVHUYHG R B WIHIKV
VHPRQAWKHU VSHFLHV ZHNMIHBKRERQGUXWLODXUHXV 63FDRIXXVR¥VEHOOBQMW\LS
*ORVVRIRELDOKNVIBORWULY VS $QJXLOOD PDUPRUDWD .XKOQBWXBEGWRIWRIEW O
OoDU

OH DFFHVVLQJ W
DQRS\ FRYHU

URFNV

RIGRR@HG E\ ORFDC
BMGLJRELXV VS
DFHMRASPULVWHYV FD!

+XPDQ DFWLYLWLHV

6HQJH VLWXDWHG RQ WKH OHIW EDQN DSSUR] P GRZQVWUHDP RI .RURS
VKHOWHU KDV EHHQ LQVWDOOHG IR HFRWRXULVWYV 7KH YLOODJH XVH WK
ZDVKLQJ

/IRJV IURP WLPEHU H[WUDFWLRQ XSVWUHDP &KRUR .RURSD DUHD DUH O\LQ
FKDLQ VDZ

D LV RFFXSLHG |
H ULYHU IRU GUL

J RQ WKH IODW I

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

6HQJH VLWXDWHG LQ WKH LPPHGLDWH YLFLQLW\ RI WKH GDP VLWH RSWLR(
H[SORLWDWLRQ SKDVHV

2QFH WKH GDP ZLOO EH EXLOW WKH K\GURORJLFDO FRQGLWLRQV LQ WKLV
RXWIORZ GRZQVWUHDP

:DWHU TXDOLW\ DW WKH GDP IRRW LV OLNHO\ WR GHFUHDVH ERWK DW FRQ
WKH VORSHY DQG LQ WKH ULYHU ULVN RI SROOXWLRQ GXH WR RLO VSLOO
H[SORLWDWLRQ HVSHFLDOO\ LQ WKH ILUVW \HDUV GHJUDGDWLRQ RI RUJD(
WKH UHVHUYRLU SRVVLEOH UHOHDVH RI 1+ «

6LIJQLILFDQW LPSDFWV DUH H[SHFWHG RQ DTXDWLF ELRGLYHUVLW\ DQG UHV
VKRXOG GHYHORS LQ WKH UHVHUYRLU

(RU ) ZLOO E

DUHD ZLOO EH F

WUXFWLRQ VWDJ
FHPHQW OHDFKI
LF PDWWHU LQ W

RXUFHV IRU VXEV




BWDWLRQ $ 6HQJIH

$ 7KH 7LQD ULYHU GRZQVWUHDP BFKHQID ULYHU XSVWUHDP RI 6HQJH

& S5LIITOH RQ D EHG RI FREEOHYV "JLVK VXUYH\ DW VWDWLRQ $

( (YLGHQFH Rl ORJJLQJ DORQJ WRHDSDW IGMWRRF¥HWIRI SHEEOHV LQ IURQW R

*2SWLRQ GDP VLWH EHWZHHQ 6HGHP %*DERY¥QVWUHDP YLHZ




WKLKDQD

6WDWLRQ $ 7TRQL ULYHU DW .0
/REDWLRQ
&RRUGLQDWHV 6 f ( f IRFDWLRQ

6WDWLRQ $ LV ORFDWHG DSSUR]
SLYHU T7RQL FROIOXHQFH DQG NP XSVWUHDP RI
.S NP I[URP WKH ULYHU PRXWK SODFH DV VWDWLRQ ' (QWXUD
(OHYDWLRQ DSSUR[ P DVO

5LYHU VHFWLRQ /RZHU 7LQD 7RQL
1IHDUHVW YLOODJH .DWKLKDQD

$FFHVV E\ FDU XS WR +RURKXWX WK

P XSVWUHDP RI
1JDOLPELX EULG

HQ E\ ZDON DORQ

S3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ 7KH 7RQL ULYHU YDOOH\ DSSUR[LPDWHO\ NP OR
ORFDWHG EHWZHHQ WKH 7LQD YDOOH\ DQG WKH ODWHSRWR ZDWHUVKHG ZK

5LYHU VI\IVWHP WKH 7RQL ULYHU LV WKH PDMRU WULEXWDU\ RI WKH 7LQD UL
ULYHU

%DONV ULYHU EHG 7KH ZLGWK RI WKH ULYHU DW VWDWLRQ $ ZDV QRW PR
D VORSH XVHG DV DFFHVV SRLQW E\ WKH YLOODJH RI .DWKLKDQD 7KH FR
RI FREEOHV SHEEOHV RI GLYHUVH JHRORJLFDO RULJLQ JUDYHOV DQG FRD
EUDQFKHV DQG ORJV IURP SDVW ZHHNV IORRG ZHUH REVHUYHG

JORZ SDWWHUQ WKH ORZHU FRXUVH RI 7RQL ULYHU SUHVHQWY SRRO DQG {
ZHUH HVWLPDWHG P DERYH WKH ULYHU OHYHO

:DWHU GHSWK UDQJLQJ WR P DFURVV WKH VHFWLRQ

:DWHU TXDOLW\ WKH ZDWHU ZDV VOLJKWO\ WXUELG
WKDQ LQ 7LQD ULYHU —6 FP

178 GXH WR UDLQ R

DJ EHWZHHQ &KXS
HUH *ROGULGJH P

YHU %RWK ULYH!

UH WKDQ P 7KH
QIOXHQFH LV DQ |
UVH VDQG $W VW

LITOH ZLWK D YH

Q WKH ODVW GD\

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ WKH VDPSOLQJ VWDWLRQ ZDV SDUWLDOO\ FRYHUH

$TXDWLF YHIJHWDWLRQ 1R DTXDWLF SODQWY $0JDO GHYHORSPHQW REVH
DVVRFLDWHG ZLWK GRPHVWLF XVHV

JLVK DERXW VSHFLHYV ZHUH BREMIBKRIER Q @BIHKBDDWHUDQLLG UREWRYK IS\ OK]
UXSHVWULY OHVRSULVWHVLEDIQVKEOPWXWDMFKXHEVJHOQMIL&AMW VXFN HU\ SIREW H
SOHFRVWR®PRWVRJIRELXV VS

+XPDQ DFWLYLWLHV

7KH YLOODJH RI .DWKLKDQD LV ORFDWHG RQ WKH OHIW EDQN RI WKH 7LQD 1

3HRSOH IRUP .DWKLKDQD XVH WKH ULYHU IRU EDWKLQJ ZDVKLQJ ILVKLQJ
GXJ LQWR WKH JUDYHO EDQN DQG UHFUHDWLRQ $ ILVKHUPDQ XVLQJ VSHD

7KRXJK *ROGULGJH PLQLQJ SHULPHWHU RIILFLDOO\ HQFRPSDVVHV D SDUW H
WKLV DUHD

JORDWLQJ ERDUGY REVHUYHG RQ WKH EDQN DUH DQ HYLGHQFH RI ORJJLQJ
DUHD

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

7KLV PDLQ WULEXWDU\ ZLOO QRW EH DIIHFWHG E\ WKH SURMHFW QR GLUHH
K\GURORJ\

7KH 7RQL ULYHU ZLOO UHPDLQ IUHH RI REVWDFOH
VSHFLHV FRORQL]JLQJ WKH XSSHU ZDWHUVKHG

IURP WKH XSSHU UHDEFK

o

ZLWK YHIJHWDW
1TUYHG ORFDOO\ I

BIMMLK/
P XV

RQL FRQIOXHQFH

FURVVLQJ SRLQV
UDQG JRJIJOHV

I WKH XSSHU 7RC

/£

DFWLYLW\ RQ Wi

W LPSDFW RI WK

WR WKH PRXWK L




6WDWLRQ $

7TRQL 5LYHU DW .D

NKLKDQD

$ 7TRQL ULYHU XSVWUHDP RI VWDWLRMHEDQNY QHDU VWDWLRQ $

& 5LSDULDQ JDUGHQV QHDU .DWKLKODRDWLQJ ERDUGYV IURP ORJJLQJ DFWLY

( (URVLRQ FOLII RQ WKH ULJKW EP@WDLO RI WKH YHIJHWDWLRQ RQ WKH FC

* $0JDO GHYHORSPHQW DW WKH +#RQQNLHQEAHWVEHXI LQ WKH JUDYHOV




6WDWLRQ $

+RURKXWX

/REDWLRQ

/IREDWLRQ

6WDWLRQ $ LV ORFDWHG LQ
DSSUR[LPDWHO\
DQG

&RRUGLQDWHV 6 f
S5LYHU 1JDOLPELX
~.S NP IURP WKH ULYHU PRXWK
(OHYDWLRQ P DVO

5LYHU VHFWLRQ 8SSHU 1JDOLPELX
IHDUHVW YLOODJH 9Xun

IURQW
NP GRZQVWUHDP RI
NP XSVWUHDP RI 1JDOLPELX EU

+RURKXWX BBPHVV E\ FDU

RI WKH YLOODJ
WKH 7LQD 7RQL
| GJH

3K\VLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ 'RZQVWUHDP RI 6HQJH WKH 7LQD YDOOH\

ZLWK PDWHULDO GHSRVLW FREEOHV DQG JUDYHOV

5LYHU VA\VWHP WKH 1JDOLPELX UHVXOWLQJ
FRQIOXHQFH WR WKH VHD

%DONV ULYHU EHG 7KH ULYHU LV DSSUR[LPDWHO\
SHEEOHV FRDUVH DQG ILQH VDQG ZLWK ORFDOO\ PXFN PXG DQG GHWULWX
EDQN 6XEVWUDWH LQ WKH ULYHU EHG LV GRPLQDWHG E\ FREEOHV O\LQJ
DUHDV ZKLFK GHILQHG XQVWDEOH PRYHPHQW RI WKH ZDWHUZD\ 6LQFH

JORZ SDWWHUQ SRRO DQG ULIIOH DUHDV RQ D EHG RI FREEOHV 7KH YHOR
P DERYH WKH ULYHU OHYHO

:DWHU GHSWK UDQJLQJ WR P DFURVV WKH VHFWLRQ

:DWHU TXDOLW\ WKH ZDWHU ZDV FOHDU GXULQJ WKH ILHOG ZRUN &RQGXFW
,Q ODWH DIWHUQRRQ IROORZLQJ D KHDY\ UDLQ WKH ULYHU OHYHO UDLVHG
ZDV YLVLEOH DORQJ WKH VKRUH

IURP WKH MXQFWLRQ RI 7LQD

P LQ ZLGWK 7KH EDQ

RULHQ
UHDFKLQJ WKH FRDVWDO SODLQ DW 1JDOLPELX 7KH ODUJH PHDQGHU DW WK

WHG WR WKH 1 (
H 7RQL 7LQD FRQC

ULYHU DQG 7RQL

NV ZLWK D VOR
IURP QHDUE\ JD
RQ JUDYHOV DQG
LW KDV VKLIW WZ

FLW\ LV HVWLPDYV

VLYLW\ ZDV —6
IRU PRUH WKDQ

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ

$TXDWLF YHIHWDWLRQ
QDWXUDO RULJLQ

*DUGHQV DQG YHIJHWDWLRQ JUDVV DQG WUHHV R
1R DTXDWLF SODQWV 7KH ILOP RI DOJDH RQ WKH F

Q WKH EDQNV 1R
REEOHV ZDV WKH

JLVK WKH GLYHUVLW\ RI ILVK ZDV SRRU FRWIBKRG RAQZ\BWRE RILLHYELRUOVIMD DWW U R Q V

SUHVHQW (YLGHQFH RI KLJK ILVKLQJ SUHVVXUH

+XPDQ DFWLYLWLHV

7KH WZR YLOODJHVY DW VWDWLRQ $ DUH +RURKXWX RQ WKH OHIW EDQN DQ
ILVKLQJ FURVVLQJ SRLQW ZDWHU FROOHFWLRQ DQG UHFUHDWLRQ

)DUPLQJ DFWLYLWLHYV LQFUHDVLQJ DORQJ WKH XSSHU 1JDOLPELX ULYHU Sl

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

+RURKXWX EHLQJ ORFDWHG DSSUR[LPDWHO\ NP GRZQVWUHDP IURP WKH G
WKDQ LQ 6HQJH +DEXVL DUHD ORFDWHG FORVH WR FRQVWUXFWLRQ DUHD
ZLOO FRQWULEXWH WR PLWLJDWH ZDWHU TXDOLW\ GHJUDGDWLRQ WR D FH
IURP WKH GDP DQG ZDVWH ZDWHUV IURP WKH ZRUNHU FDPS SOXV GLOXWLR

7KRXJK WKH ULVN RI VLIJQLILFDQW 766 LQFUHDVH RLO VSLOOV DQG IHFDO F
LPSDFWV RQ DTXDWLF ELRGLYHUVLW\ VXEVLVWHQFH ILVKHULHY DQG GRPH

7KH DUWLILFLDO IORZ SDWWHUQ GDLO\ YDULDWLRQV IOXVK RXWIORZ PLJK
PHDVXUH LQV LPSOHPHQWHG

5 9XUDPDOL RQ W

J UHDULQJ DQG J

DP VLWH RSWLRC
LPPHGLDWHO\ DW
UWDLQ H[WHQW :
Q ZLWK 7RQL ULY
RQWDPLQDWLRQ |
WLF XVHV RI WK

W KDYH LQFLGHQ




6WDWLRQ $ +RURKXWX

$ 1JDOLPELX ULYHU XSVWUHDP RI +RURKXWX

% 1JDOLPELX ULYHU GRZQVWUHDP RI +RURKXWX

& 9LHZ RI WKH ULJKW EDQN LQ IURQMARIR+ RAKRKOWMKW EDQN * YHKLFOH DFF

( +RXVHVY DORQJ WKH EDQN DW +RUWIRFPKXWWALF XVH RI WKH ULYHU




6WDWLRQ $ 1JDOLPELX EU

L GJH

/REDWLRQ

&RRUGLQDWHV 6 f IRFDWLRQ

S5LYHU 1JDOLPELX

~.S NP ITURP WKH ULYHU PRXWK
(OHYDWLRQ P DVO

5LYHU VHFWLRQ /RZHU 1JDOLPELX
1IHDUHVW YLOODJH 1JDOLPELX

PDLQ URDG DSSUR] NP :HVW RI +RQ

$FFHVV PDLQ URDG

6WDWLRQ $ LV ORFDWHG DW 1JDOLPH

LX EULGJH FURYV
LDUD

S3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ 7KH ULYHU IORZV DQG
IRUWK GLUHFWLRQ DIWHU WKH EULGJH

5LYHU V\VWHP QR YLVLEOH WULEXWDU\ LQ WKH DUHD
RI DJULFXOWXUDO GUDLQDJH GLWFKHYVY GUDLQDJH RI SODQWDWLRQV

%DQONYV ULYHU EHG 7KH ZLGWK RI WKH ULYHU LV DSSUR[LPDWHO\ P 7KH
EDQN 7KH REVHUYHG JUDQXORPHWU\ LV IDU VPDOOHU WKDQ RQ WKH XSSH
JUDYHOV DFFXPXODWLQJ RQ WKH ULJKW EDQN YHU\ IHZ FREEOHV 3UHVHQ

JORZ SDWWHUQ UXQQLQJ ZDWHUV ULIIOH 9HORFLW\ LV HVWLPDWHG WR
WKH PDLQ FKDQQHO ZHUH YLVLEOH GXH WR SLOHV DQG DFFXPXODWLRQ RI

:DWHU GHSWK UDQJLQJ WR P DFURVV WKH VHFWLRQ

:DWHU TXDOLW\ WKH ZDWHU ZDV VOLJKWO\ WXUELG GXULQJ WKH ILHOG Z
SURGXFWLYLW\ LQ WKH ORZHU UHDFKHV RI ULYHU IURP GHJUDGDWLRQ RI R
VHWWOHPHQWY GRZQVWUHDP RI WKH 7LQD 7RQL FRQIOXHQFH &RQGXFWLYL
VWDWLRQ

+LJK ZDWHU PDU

IRUPV PHDQGHUV DFURVV W

WKH ULYHU FKDQQH

KH ORZODQG SOLC

O LV SUREDEO\ F

LGH VORSH ZHUF
UHDFKHV RI WK
FH RI WUXQNYV GF

PV 1HDU WKH E
VZRRG GHWULWXYV

NV ZHUH REVHUYH

RUN 178 GXH
UJDQLF PDWWHU |
W —6 FP ZDV |

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHJHWDWLRQ 'RPLQDQW ULSDULDQ YHJGDFFWD R RQBLMBY W KH V8 R S H
VDPSOLQJ VWDWLRQ KDG QR FDQRS\ FRYHU $TXDWLF YHJHWDWLRQ 1R DTX

)LVK REVHUYHG VSHFIBMM SKREBRUG VHPRQLD B ZBIRXG/NV RQBRWULY VS DQG
7DGSROHV LQ WKH SRRO SUREDEO\ FDQH WRDG 7LODSLDVY DQG HHOV ZHUH

U @ DOFIRU UK W U H
DWLF SODQWYV

2SKHOHRWULV VS
i PHQWLRQHG DV

+XPDQ DFWLYLWLHV

7KH 1JDOLPELX EULGJH
EULGJH ZDV EXLOW LQ

7KH DUHD LV DFFHVVLEOH
UHFUHDWLRQ HWF

,PSRUWDQW DFFXPXODWLRQ RI ORJV DQG WUHH EUDQFKHV XSVWUHDP RI WK

7KH YLOODJH ORFDWHG XSVWUHDP RI WKH EULGJH LV UDWKHU LPSRUWDQ
OHIW EDQN LV WKH 1JDOLPELX *XDGDOFDQDO VXE VWDWLRQ

FURVVLQJ SRLQW RI WKH 1JDOLPELX ULYHU E\ WK
DQG UHKDELOLWDWHG LQ WKH ODWH fV E\ 5RVV

IRU PRVW SHRSOH RI +RQLDUD DQG *XDGDOFDQ

H PDLQ URDG ZD
PLQLQJ

DO DQG XVHG IRL

H EULGJH SLOHV
W ZLWK VHYHUDO

SRWHQWLDO LPSDFWV Rl WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

1JDOLPELX EULGJH EHLQJ ORFDWHG DSSUR[LPDWHO\ NP GRZQVWUHDP IUR
EH OHVV LPSRUWDQW WKDQ LPPHGLDWHO\ DW WKH GDP IRRW GXH WR DXW
WULEXWDULHV

7KRXJK WKH ULVN RI VLIJQLILFDQW 766 LQFUHDVH RLO VSLOOV DQG IHFD
SRVVLEOH LPSDFWV RQ DTXDWLF ELRGLYHUVLW\ VXEVLVWHQFH ILVKHULHV

7KH DUWLILFLDO IORZ SDWWHUQ GDLO\ YDULDWLRQV I0OXVK RXWIORZ « PL
IXUWKHU DVVHVVHG H J FKDQJH LQ ODWHUDO HURVLRQ ZLWK FRQVHTXHQF

P WKH GDP VLWH
R SXULILFDWLRQ

O FRQWDPLQDWLF
DQG GRPHVWLF X

UKW KDYH VLJQLII
HV IRU KRXVHYV E.




6WDWLRQ $ 1JDOLPELX EULG

JH

$ 1JDOLPELX ULYHU XSVWUHDP R MWBVMXPGEEHSBRBNLW ODWHUDO HURVLRQ

& 6DQG GHSRVLW RQ ULJKW EDQN $RX®XSADWLRQ RI ZRRG DW WKH EULGJ!

( 1JDOLPELX EULGJH YLHZHG IURPH¥WIWMODURDWKH YHIJHWDWLRQ RQ WKH Ol

* 1JDOLPELX ULYHU GRZQVWUHDR RIDWKHAHEEXLGIHHU [IXUWKHU GRZQVWUH!




BWDWLRQ $ 6DHOH

/REDWLRQ

/IREDWLRQ
6WDWLRQ $ LV ORFDWHG DW WKH YL(

&RRUGLQDWHV 6 f

SLYHU 1JDOLPELX RI WKH 1JDOLPELX EULGJH DQG NP

.S NP IURP WKH ULYHU PRXWK 7KH VWDWLRQ ZDV FKRVHQ WR FKDUD
7LQD S5LYHU

(OHYDWLRQ P DVO Q

5LYHU VHFWLRQ /RZHU 1JDOLPELX
1IHDUHVW YLOODJH 6DHOH

$FFHVV E\ FDU WR WKH YLOODJH

PODJH RI 6DHOH
SVWUHDP IURP W

FWHUL]JH WKH VDO

S3K\WVLFDO HQYLURQPHQW

9DOOH\ JHRPRUSKRORJ\ ,Q 6DHOH DUHD WKH ULYHU IORZV WR WKH 1RUWK
5LYHU VI\VWHP QR YLVLEOH WULEXWDU\ LQ WKH DUHD SUREDEOH FRQQHF

%DQNV ULYHU EHG 7KH ZLGWK RI WKH ULYHU LV DSSUR[LPDWHO\ P 7KH
VDQG VLOW DQG PXFN PXG ZLWK SUHVHQFH RI ZRRGHQ GHWULWXV 6DQV G

JORZ SDWWHUQ YHORFLW\ LV XQLIRUP DFURVV WKH VHFWLRQ DQG HVWLPD
:DWHU GHSWK P XQLIRUPO\ DFURVV WKH VHFWLRQ +LJK ZDWHU PDUNV ZH

:DWHU TXDOLW\ WKH ZDWHU ZDV VOLIJKWO\ WXUELG GXULQJ WKH ILHOG ZR
SURGXFWLYLW\ LQ WKH ORZHU UHDFKHV RI ULYHU IURP GHJUDGDWLRQ RI R
DQG DJULFXOWXUH GUDLQDJH zZDWHUV RU ZDVWHZDWHUV IURP ULSDULD
VLIQLILFDQWO\ KLIJKHU WKDQ RQ WKH XSSHU UHDFK VWDWLRQV VKRZLQJ Q

+

VWUDLJKW DFUR
LRQ ZLWK WKH L

ORSH LV RQ E
HSRVLW DORQJ W

VHG WR PV
iUH REVHUYHG P

UN 178 GXH W
UJDQLF PDWWHU
Q KXPDQ VHWWO
R VDOLQH LQWUX

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 7KH QDWXUDO YHJHWDWLRQ LQ WKH SODLQ KDV E
YHIHWDWLRQ LV GRPLOQDWHG ZBEWKF&DBNMB JRXODVEHUSD WU BBIYYY EDQDQD SO
IRU KRXVLQJ FRQVWUXFWLRQ

$TXDWLF YHIHWDWLRQ 1R DTXDWLF SODQWYV
J)LVK QR GLUHFW REVHUYDWLRQ EHFDXVH RI WXUELGLW\

HHQ FOHDUHG IR
DQWYV DQG VDJR ¢

+XPDQ DFWLYLWLHV

6DHOH LV D VPDOO YLOODJH RI DERXW WHQ KRXVHV RQ WKH ULJKW EDQN Z

RI *XDGDOFDQDO DQG 6, GHYRWHG WR SDOP RLO SODQWDWLRQV LQWHQV
VZHHW SRWDWRHV «
7KH ULYHU LV XVHG IRU ZDVKLQJ EDWKLQJ UHFUHDWLRQ DQG ILVKLQJ

LWK JDUGHQLQJ I
LYH DJULFXOWXU

SRWHQWLDO LPSDFWV RI WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

6DHOH EHLQJ ORFDWHG YHU\ IDU IURP WKH SURMHFW DUHD WKH LQFLGHQF
DFWLYLWLHY DUH OLNHO\ WR EH ORZ RU LQVLJQLILFDQW GXH WR WKH GLVW

H RI WKH GDP RQ
DQFH DXWR SXUI




BWDWLRQ $ 6DHOH

$ 7KH OHIW EDQN DW 6DHOH %7KH 1JDOLPXELX ULY GRZQVWUHDP RI 6

& 7TKH 1JDOLPELX ULYHU XSVWUHDFAPLRZ RDHOKH YHIHWDWLRQ RQ WKH EDQI

( & RFRQXW SODQWDWLRQ LQ W K }H&RODAWADDOO SSODLIQQ ODQGVFDSH QHDU 6DH.

* 8URSV LQ WKH FRDVWDO SODLO+7KH YLOODJH RI .RPSRUR QHDU WKH OR




XWK DUHD

6WDWLRQ $ 1JDOLPELX PR
/REDWLRQ
&RRUGLQDWHVY $ D 6 f ( f |LlREDWLRQ

$ E 6 f ( f 7KH (DVW DQG :HVW PRXWKV DUH ORFI

'HVW RI WKH YLOODJH RI .RPSRUR

5LYHU 1JDOLPELX
.S
(OHYDWLRQ P DVO

$FFHVV FDU DFFHVV WR .RPSRUR ZD

5LYHU VHFWLRQ /RZHU 1JDOLPELX

1IHDUHVW YLOODJH .RPSRUR

DWHG DSSUR[ NP

ON DORQJ WKH V|

S3K\WVLFDO HQYLURQPHQW

5LYHU V\VWHP ,W ZDV FRQILUPHG E\ ORFDO SHRSOH WKDW WKH ULYHU FRX
1DPX 7KH QHZ PRXWK VWDWLRQ $ D QRZ FRQVLGHUHG DV WKH PDLQ PRXW
GHOWD DERXW P :HVW RI WKH ROG PRXWK DV D UHVXOW RI KLJK IORRG R
ROG PRXWK VWDWLRQ $ E RFFXS\LQJ D FHQWUDO SRVLWLRQ LV VWLOO L

%DONYV ULYHU EHG 6XEVWUDWH LV GRPLQDWHG ZLWK VDQG 3UHVHQFH RI
PRXWK VKRUH

JORZ SDWWHUQ RXWIORZ YHORFLW\ DW WKH PDLQ ULYHU PRXWK ZDV HVWLH

:DWHU TXDOLW\ WKH OHYHO RI WXUELGLW\ DW WKH PRXWK ZDV UDWKHU K
ULYHU &RQGXFWLYLW\ ZDV PHDVXUHG DW GLIIHUHQW SODFHV RI WKH PDL
XSVWUHDP DQG GRZQVWUHDP LQ RUGHU WR DSSURDFK VSDWLDO GLVWULEX
VKRZLQJ D YHU\ OLPLWHG VDOW LQWUXVLRQ LQ WKH ULYHU PRXWK 1R ORQJ
WR GLVFKDUJH GLUHFWO\ LQWR WKH VHD QR EUDFNLVK ZDWHU HVWXDU\

UVH WR WKH VHD
K ZDV IRUPHG P
I WKH ULYHU DQG
Q DFWLYLW\ WKR

ORJV DQG ZRRG}

DWHG PV DW V

LIK WR 178 |
Q PRXWK RQ WK
WLRQ RI VDOLQLYV
LWXGLQDO JUDGL

%LRORJLFDO HQYLURQPHQW

5LSDULDQ YHIJHWDWLRQ 7KH EDFN VZDPS YHJHWDWLRQ 3O\ R GHRE RIQXIW WR|
PDUVK SODQMF IDMWEXW KBV FDQ WROHUDWH ZLQG 3UHVHQFH RI UXVKHV JU
PRXWK LV DQ HYLGHQFH RI IUHVKZDWHU FRQGLWLRQV LQ VXSHUILFLDO JUR

JLVK D GLYHUVLW\ RI ILVK VSHFLHV ZDV REVHUYHG LQ WKH ILVKHUPHQ FD
PRXWK PXOOHW WOUHDPRQROOASRORRYV MV RSDDYPW IMKRDOV RI VLF\GLLQHGBWESIQ
VSROLF\RSWHBUKIKFSWXUHG LQ ODUJH DPRXQW XVLQJ PRVTXLWR QHWYV

2WKHU DQLPDOV WUDFHV RI D PDULQH FURFRGLOH ZHUH VLIJIKWHG RQ WKH
WR EH DSSUR[LPDWHO\ P ORQJ &URFRGLOHV DUH IUHTXHQW LQ WKH VZDP
EHFDXVH RI RYHU KXQWLQJ &RQFHQWUDWLRQ RI WDGSROHV SUREDEO\ FD
DQRWKHU HYLGHQFH RI IUHVKZDWHU FRQGLWLRQV LQ WKH ULYHU PRXWK

HWWKHSRRXWK LV
RZLQJ RQ RQ VDC
XQGZDWHU

SPWXUHV ZLWK WZ
FOAWR@®H SUREDEO

VDQG DURXQG Wk
SV WKRXJK ODUJ
QH WRDG ZHUH R

+XPDQ DFWLYLWLHV

7KH PRXWK DUHD LV D YHU\ ERXQWLIXO ILVKLQJ VSRW DORQJ WKH VKRUH
VSHFLHVY HQWHULQJ LQWR WKH ORZHU ULYHU

$ERXW ILVKHUPHQ IURP .RPSRUR DQG RWKHU FRDVWDO YLOODJHV DUH ZR
FRPPHUFLDO ILVKLQJ XVLQJ FDQRH JLOO QHWV DQG PRVTXLWR VHLQH Q
VLQJOH GD\ PDUNHW RI 6%" *RE\ ODUYDH DUH YHU\ DSSUHFLDWHG DQG H§
DQG FRPPXQLFDWLRQ FURVVLQJ RI WKH ULYHU

d

XH WR WKH FRQF

UNLQJ DW GD\ WLI
HWV $FFRUGLQJ
RVW 6'% SHU FX

SRWHQWLDO LPSDFWV RI WKH SURMHFW RQ ULYHU HFRORJ\ UHVRXUFHV

7KH PRXWK EHLQJ ORFDWHG YHU\ IDU IURP WKH GDP VLWH LPSDFWV RI WKH
RQ ZDWHU TXDOLW\ PLWLIJDWHG ZLWK WKH GLVWDQFH DXWR SXULILFDWLRQ
DQG LQGXFH SRVVLEOH FKDQJHV LQ K\GUR VHGLPHQWDU\ G\QDPLF D PRQLW

SURMHFW VKRXC
SURFHVV VHGLP
RULQJ PLJKW EH




6WDWLRQ $ 1JDOLPELX PRXWK

$ 9LHZ RI WKH PRXWK DUHD ZLWK EDFNVZDPS YHIJHWDWLRQ DQG VDQG GH

& &RFRQXW WUHHY DQG EDFN VZDRASDGUMBLXWLIRMHU XSVWUHDP RI WKH P

( )LVKHUPHQ SUHSDULQJ IRU VHLQ#HUBXRERXY YHIHWDWLRQ RQ WKH EDC

* 9LHZV RI WKH ROG PRXWK VWDWLRQ % 7KH GLVFKDUJH LV OLPLWHG













7KH IROORZLQJ WDEOH LV D FRPSLODWLRQ RI IUHVKZDWHU EUDFNLVK ZDWHU ILVK
DQG LQ WKH 1JDOLPELX 7LQD ULYHU VA\VWHP IURP WKH GLIITHUHQW H[LVWLQJ VRXUI
(,6 EDVHOLQH UHSRUWYV

7KH SK\ORJHQHWLF VHTXHQFH RI IDPLOLHV IROORZV (VFKPH\HU 6XEIDPLOLHYV

DOSKDEHWLFDOO\ ZLWKLQ HDFK IDPLO\

/IHIHQG UHFRUGHG LQ 7LQD 1JDOLPELX ULYHU VI\VWHP ; UHFRUGHG LQ *XDGDOFLCL

LVODQGV UHSRUWHG SUHVHQW E\ ORFDO SHRSOH EXW QRW VHHQ
1RWH VSHFLHY QDPH IURP WKH VDPH IDPLO\ JHQXV PLJKW EH VIQRQ\PRXV GXH WE
ZURQJ GHWHUPLQDWLRQ
sRxUEHD'| 3ROKHPX| *ROGHU s_CQN (@wxun *3/L oo
DE HRY FXUUHQW
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3ODWH JLVK VXUYH\ PHWKRGRORJ\

$ 'LUHFW YLVXDO REVHUYDWLRQWS POPWUD HFRORJ\ WHDP GXULQJ VXU

& 'LUHFW REVHUYDWLRQ LQ sssyl'_uQ%ﬁkb%Uu{VHG IRU VXEVLVWHQFH ILVKL

( JLVKHUPHOQFUSWRQUHWKH ULYHU ) 6LF\DGLLQDH ODUYDH ILVKLQJ DW WK

3KRWR / 7UHEDRO

* *LOO QHW ILVKLQJ DW 1JDOLPELX PRAWKLOQDWLRQ RI FDSWXUHG VSHF

3KRWR * 3DKLQ 3KRWR / 7




3O0DWH *RELLGDH 6LF\GLLQDH 6DYXWX 9RVX LQ ORFDC

$ 'LITHUHQW VS8 HFLG\e®WR 56 +Hypobr WEWLSKRGRQ NB®RKRWR 56 +HYDODR

& 6WLSKRGRQ URWMQB:RXE EbXWbobr' 6LF\GLYQ@DHQ 3KRWR 56 +HYDODR

( 6LF\RSWHUXV VS s3rokupxvHwbDpo )BLF\RSXV P\VWD][srokHPXV HW DO

* [HQWLSHV VS srokHAXVH@MWLSHY VRORPRQWQGY LiVbobr




3O0ODWH 6LF\GLLQDH MXYHQLOHY RWKHU|*RELLGDH

$ *RELLGDH 6LF\DGLLQDH % 6KRDO RI 6LF\GLLQDH

1JDOLPELX PRXWK 3krRWR X DMEVROHDP DORQJ 1JDiGkPuEEiokoULYHU
& $ZDRXV JXDPHQVLWkrwWR 56 +Hypobr ' $ZDRXV VS 3ROKHPXV HW DO
( 3KRWR 56 +HYDODR ) 3KRWR 56 +HYDODR

* %HOREUDQFKXYV EHOREUDQFKX¥ (OHRWULV IXVFD




3ODWH 1RQ JRELRLGV ILVK LQODQG ULYHU

$ $QJXLOOD PDUPRUDWDLvgdoDQW PHOPQRWKRUD[ SRO\XUDQRGRQ ORUD\

ZZ DXVWUDOLDQPXVHXP QHW DX

& OLFURSKBVS\A_SLVK 3KRWR 56 +HYDODR ' /L]D YDLJ LOH(@\U.H/\N FDOSKRWRV EHUNHOH\ HGX

( OHVRSULVWHYVY MXYHQ MWXH/ ) OHVRSULVWHY FDX¥FHQIODMW XV

* . XKOLD PDU-IHL@IDOWHDS HULkkKepvH + $PEDVVLV LQWHUUXSWXV




3ODWH

1RQ JRELRLG VSHFLHV *# ORXWK [$UHD

$ *HUUHV VS

& 3RO\GDFW\OXV VS

( &KXE ODFNHUHOV

%$SRIRQ VS

")ODWILVK

) JODWILVK

+0XUDHQLFKWK\V PDFURSWHUXV

"RUP
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'DWHWXJIXVW
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SHQX3 HUPDQHQW 6HFUHWDU\TV 2IILFH

OLQ RI $JULFXOWXUH /LYHVWREFN
0XG $O00H\

3UHVHQW

ou
ou
ou
ou

ou

X

JUDQN :LFNKDP 3HUPDQHQW 6HFUHWDU\ 0%/

*LOOHV 3DKLQ 7HDP /HDGHU

JUHG 6 3IDWLVRQ 5HJXODWRU\ ([SHUW &RRUGLQDWRU R
IDZUHQFH )RDQDYTRWD 6RFLDO DQG &XOWXUDO ([SHUW

*LOOHV 3DKLQ

7KDQNHG WKH 36 IRU DYDLOLQJ KLPVHOI WR PHHW ZLWK
([SODLQHG WKH SXUSRVH RI RXU YLVLW DQG PHHWLQJ
,QIRUPHG WKH 36 RI KLV SRVLWLRQ DV WKH WHDP OHDGH
JUHG 3DWLVRQ WKH &RRUGLQDWRU RI WKH ORFDO H[SH
6RFLDO DQG &XOWXUDO ([SHUW LQ WKH WHDP

B3RLQWHG RXW WKDW WKH (6,$ WHDP FRQVLVWYV RI VL[ OF
WRWDOLQJ WR WHQ

$VNHG LI DQ\ LQIRUPDWLRQ LV DYDLODEOH UHJDUGLQJ IX
LQ WKH DUHD HDUPDUNHG IRU WKH 7LQD +\GURSRZHU 'HY
(QTXLUHG UH FRPSLOLQJ DQ\ LQIRUPDWLRQ RQ WKH DJUL

36 OU )UDQN :LFNKDPYV 5HVSRQVH

/IDUJH 6FDOH )DUPLQJ LQ )RRG 3URGXFWLRQ

/IHH .ZRN . XHQ LV LQYROYHG ZLWK ODUJH VFDOH IDUPLQJ
6ZHHW SRWDWR RU NXPDUD IDUPLQJ LV RQH RI WKH PDLC
30DQV DUH XQGHUZD\ IRU WKH IDUPLQJ RI RWKHU FURSV

*XDGDOFDQDO 30DLQV 3DOP 2LO /LPLWHG 30DQV

$VvV IDU DV RWKHU DJULFXOWXUDO DFWLYLWLHYVY DUH FRQ
/ILPLWHG SODQV WR HIWHQG HDVWZDUG

6XJJHVW O0U *LOOHV DQG WHDP VKRXOG PHHW ZLWK 2111
NQRZ PRUH DERXW WKHLU RSHUDWLRQV DQG DQ\ H[SDQV

$GMDFHQW /DQG 7R 7LQD 5LYHU $UHD

6, *RYHUQPHQW LV LQWHUHVWHG LQ SXUFKDVLQJ ODQG F
6R IDU QR FRQFUHWH DJUHHPHQW KDV EHHQ UHDFKHG D
SXUFKDVLQJ WKH ODQG




X X X X

SUHVHQW FKDOOHQJHV LQFOXGHG WKH IDFW WKDW *RYHL
WKH DUHD EXW SHRSOH DUH VHUYLQJ WKHPVHOYHV ZLWK

*ROG 5LGJH 6LWXDWLRQ

7TKUHH PDLQ JURXSVY KDYH EHHQ IRUPHG WR WDNH FDUH R
‘DP WDLOLQJ JURXS
OLG VWUHDP JURXS
'RZQ VWUHDP JURXS

6RPH 6XJJHVWLRQV DQG ,VVXHV Rl &4RQFHUQ IRU WKH 7L
$UHD

.| FRPPXQLWLHY DUH SODQQLQJ WR HQJDJH LQ IDUPLQJ
LUULJDWLRQ V\VWHP WR EH EXLOW VXFK DV D VPDOO GDI
2QH PDMRU HIIHFW WKH GDP ZRXOG KDYH GXULQJ WKH F
WZR \HDUV DIWHU LWV FRPSOHWLRQ LV WKDW WKH TXDO|
W LV LPSRUWDQW WKDW VRPH IRUP RI PRQLWRULQJ V\VYV
7KH FRQFHUQ LV WKDW SHRSOH PLJKW VWDUW WR DVN F
OLNH WKH *ROG 5LGJH OLQLQJ ZKHUH SHRSOH KDYH EH
SD\PHQWV IRU WKH OHWDERQD 5LYHU 7KLV FRXOG DOVF
WKH GDP LV FRQVWUXFWHG

7KHUH VKRXOG EH EDVHOLQH DVVHVVPHQW RI WKH GRZQ
FDUULHG RXW ILUVW EHIRUH WKH GDP LV FRQVWUXFWHG
FRPSHQVDWLRQ DULVLQJ LQ WKH IXWXUH

6RPH 3RLQWYV IRU &RQVLGHUDWLRQ

%HQHILW DQG 3URILW VKDULQJ EHWZHHQ WKH FRPPXQLW
&RPPLVVLRQHU RI /IDQGYVY VKRXOG UHOHDVH VRPH SDUW I
DFWLYLWLHY DQG VSRUWLQJ IDFLOLWLHYV

36 LQOGLFDWHG WKDW KH ZLOO EH OHDYLQJ WKH JRYHUQF

OHHWLQJ FORVHG DW DP
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"DWHYW XJIXVW
7LPH DP
IHQXMYLURQPHQW &RQVHUYDWLRQ 2I1ILFH
20G 3XEOLF 6HUYLFH 7UDLQLQJ &HQWHU %XLOGLQJ DW

3UHVHQW
OV 5RVHPDU\ $WD (QYLURQPHQW 6DIHJXDUGLQJ DQG ORQLW

Ov 5RVH 3DSDXD &RQVHUYDWLRQ 2IILFHU

ou
ou
ou
ou
ou

(GZzDUG 'DQLWRIHD B5HS IURP WKH *RYHUQPHQW RQ WKH
OHOYLQ =DPD (QYLURQPHQW 2IILFHU

*LOOHV 3DKLQ 7HDP /HDGHU

JUHG 6 3IDWLVRQ B5HJXODWRU\ ([SHUW &RRUGLQDWRU R
IDZUHQFH )RDQDYRWD 6RFLDO DQG &XOWXUDO ([SHUW

,QWURGXFWLRQ

JUHG 6 3DWLVRQ WKDQNHG WKH 2IILFHUV DQG LQWURGXFI
RYHUDOO OHDGHU IRU WKH (6,$ RU (QYLURQPHQWDO DQG
ZHOO DV WKH 3URMHFW 0DQDJHU

+H LV WKH 5HJXODWRU\ ([SHUW DQG WKH &RRUGLQDWRU RI
/IDZUHQFH LV WKH 6RFLDO DQG &XOWXUDO +HULWDJH ([SHU
7KH (6,$ WHDP FRQVLVWV RI  PHPEHUV IRUHLJQHUV DQC

$IWHU WKDW WKH RIILFHUV IURP WKH OLQLVWU\ LOWURGXF
7KHQ OU *LOOHV 3DKLQ H[SODLQHG WKH SXUSRVH RI WKH |

JHW RIILFHUVY YLHZV DQG DQ\ FRQFHUQV WKH\ PD\ KDYH R
+\GURSRZHU 'HYHORSPHQW 3URMHFW VWDUWYV

ILQG RXW LI WKH\ KDYH DQ\ LQIRUPDWLRQ DYDLODEOH R
SURSRVH K\GUR VLWH

OHW WKHP NQRZ WKDW JHQHUDO VXUYH\ IRU WKH EDVHOLQ
LQIRUP WKHP WKDW PDMRU ZRUNV ZLOO EH PDLQO\ LQ WKH
VLWHV XSVWUHDP DERYH WKH PDLQ UHVHUYRLU

LQIRUP WKHP WKDW IRXU IRUHLJQ H[SHUWYV DUH LQ WKH FR
WKDW WKH PHPEHUV RI WKH (6,$ WHDP KDYH DOUHDG\ YLVL
ZKLOH KH DQG WKH WZR QDWLRQDOV DFFRPSDQ\LQJ KLF
JRYHUQPHQW DJHQFLHV DQG VWDNHKROGHUV O0OU (ULF 'H
JHDGHU LV DOUHDG\ ZLWK WKRVH QDWLRQDO H[SHUWV OR
HQYLURQPHQWDO LVVXHV ZLWKLQ WKH SURSRVHG K\GUR S|

7KH 2IILFHUV WKHQ VSRNH RQ VRPH LVVXHV WKH\ ZDQWHC
FRQVLGHU DQG WDNH QRWH RI DV IROORZYV




X X X X

,Q '"HFHPEHU WKLV \HDU H[SHUWV IURP 86% ZLOO FDL
3RSRPDQLVLX LQ WKH XSVWUHDP DUHD

W ZDV DOVR LPSRUWDQW WR KDYH VRPH SURWHFWHG DUH
W ZDV VXJJHVWHG WKDW PD\ EH RQH SURWHFWHG DUHD Vi
HIWUDFWLRQ

7KHUH QHHGV WR EH VRFLDO LPSDFW DVVHVVPHQW FDUU
LQFOXGH VRPH EDVHOLQH VWXG\

OLQLVWU\ VWDIlI ZLOO QRW LQYROYH LQ DQ\ VRFLDO LPSDF!
HQYLURQPHQW LPSDFW DVVHVVPHQW XQGHU JRYHUQPHQW!
‘DWHU TXDOLW\ VKRXOG EH WHVWHG GXULQJ WKH FRQVWU:
SHYLHZ VKRXOG EH FRYHUHG E\ WKH 7LQD +\GURSRZHU 'HY
7KH OLQLVWU\ LV LQ WKH SURFHVV RI UHYLHZLQJ WKH (QYL
1RLVH SROOXWLRQ ZLOO KDYH WHPSRUDU\ LPSDFW RQ WK}
DUHD

%DVHOLQH VWXG\ LQGLFDWHG SHRSOH FODLP WKDW *XD
*332/ FDXVHG KDUGVKLS RQ ZDWHU GRZQVWUHDP

W ZDV FRQILUPHG WR WKH RIILFHUV WKDW

6RFLRHFRQRPLF LPSDFW ZLOO DOVR EH WDNHQ LQWR FRQV
+HDOWK LVVXHV WRR ZLOO EH ORRNHG LQWR E\ WKH 6RFLD

7KH PHHWLQJ FORVHG DW DERXW QRRQ




0,187(6 2)5 0((7,1* +(/' $7 7+( 1$7,21$/ 67$7,67,& ',9,6,21

'DWHVY XJIXVW

, QWURGXFWLRQ

BUHVHQWDWLRQ RI %5/L + *LOOHV 3 )UHG 3 DQG /DZUHQF
*LOOHV 3 LQWURGXFHG WKH %5/L WHDP DQG WKH LPSRUW
7LQD +\GUR QDWLRQDO SURMHFW ,Q SDUWLFXODU GDWD |
FRPPXQLW\ ZLWKLQ WKH 7LQD K\GUR VLWH

Xx 7KH VWDWLVWLFLDQ H[SUHVVHG WKH IDFW WKDW WKH GDW
DV UHTXHVWHG +H IXUWKHU QRWHG WKDW VRFLDO LVVXH\
SURMHFW

x 7TKH VWDWLVWLFV RIILFH DJUHHG WR SURYLGH DOO WKH LQ
7KLV ZLOO EH FROOHFWHG E\ OU /DZUHQFH )RQRDRWD WKH
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'DWHWXIXVW

7LPH SP

IOHQXAWDWLVWLF 2IILFH

20G *RYHUQPHQW 3ULQWHUV %XLOGLQJ
&HQWUDO +RQLDUD

3UHVHQW

ou
ou
ou
ou

-RVHSK 1DHVRO *RYHUQPHQW 6WDWLVWLFLDQ OLQLVWU\
*LOOHV 3DKLQ 7HDP /HDGHU

JUHG 6 3IDWLVRQ B5HJXODWRU\ ([SHUW &RRUGLQDWRU R
IDZUHQFH )RDQDYRWD 6RFLDO DQG &XOWXUDO +HULWDJ

7KH PHHWLQJ ZDV KHOG LQ WKH &RQIHUHQFH URRP DW DERX)

X X X X X X X

$vV XVXDO OU *LOOHV 3DKLQ LQWURGXFHG WKH PHPEH!I
H[SODLQHG WKH SXUSRVH RI WKH PHHWLQJ DV IROORZV

)LQG RXW LI DQ\ UHFHQW FHQVXV GRFXPHQWVY RQ WKH ¢
DYDLODEOH

6HHN DGYLVH IURP WKLY SDUWLFXODU *RYHUQPHQW 'LYL\
EH XVHIXO WR NQRZ DERXW EHIRUH FDUU\LQJ RXW WKH
$VVHVVPHQW ZRUN

6LQFH OU -RVHSK 1DHVRO LV IURP WKH 7LQD DUHD KH VKR
FXOWXUDO RU VRFLDO LVVXHV WKDW WKH (6,3 WHDP VKR)
WR DYRLG DQ\ PLVXQGHUVWDQGLQJV WKDW PLJKW DIIHFW
,Q UHVSRQVH WR WKH SRLQWYV UDLVHG DERYH 0U 1DHVRO

7KH ODVW FHQVXV ZDV FDUULHG RXW LQ
7KH QDWLRQDO FHQVXV LV FDUULHG RXW DIWHU HYHU\ WF
6R IDU RQO\ WKH FHQVXV GDWD LV DYDLODEOH

7KH FRPSOHWH FHQVXV UHSRUW LV VWLOO QRW FRPSOHW
OLJUDWLRQ LV EDVLFDOO\ LQWHUQDO

*36 PDS VKRZLQJ WKH YLOODJH ORFDWLRQV ZLWKLQ WKH |
IDZUHQFH RDQDJRWD ZLOO SLFN XS WKH "&RFEXPKQWV U
DIWHUQRRQ

7KH GRFXPHQWY KH ZLOO SURYLGH ZLOO LQFOXGH WDEOF
RI VRPH Rl WKH YLOODJHV ZLWKLQ WKH FDWFKPHQW RI Wt
$Q\ UHSRUWV VKRXOG EH LQGHSHQGHQW

,PSRUWDQW WR KHDU GLUHFWO\ IURP FRPPXQLWLHV UHJD




7KH 6RFLDO ,PSDFW $VVHVVPHQW ZLOO EH FDUULHG RXW
6RFLDO .H\ ([SHUW IURP 1HZ =HDODQG ZLWK WKH DVVLVWI

.HOOLQJWRQ 6LPHRQ DQG
IDZUHQFH )RDQDYRWD

7TKHUH EHLQJ QR RWKHU PDWWHUV WKH PHHWLQJ FORVHG
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'DWH'YXIXVW

7LPH DP

OHQXHSDUWPHQW RI (QHUJ\ OHHWLQJ 5RRP

3U
ou
ou
ou
ou

ILQJDNLNL
&HQWUDO +RQLDUD

HVHQW

*LOOHV 3DKLQ 7HDP /HDGHU

JUHG 6 3DWLVRQ B5HJXODWRU\ ([SHUW &RRUGLQDWRU R
*DEULHO $LPDH B5HSUHVHQWDWLYH (QHUJ\ 'LYLVLRQ
IDZUHQFH )RDQDJRWD 6RFLDO &XOWXUDO +HULWDJH (]

7KH RULJLQDO DUUDQJHP H®WOR DZKHI ® QDZKIMHQFID)RD QD TR W
DURXQG PHHWLQJ YDULRXV JRYHUQPHQW RIILFLDOV DQG
SODQQHG PHHWLQJV ZDV VXSSRVHG WR EH ZLWK WKH 'LUH

OU *DEULHO $LPDH ZDV PHW LQVWHDG RI WKH 'LUHFWRU
OU *LOOHV 3DKLQ H[SODLQHG WKH SXUSRVH RI WKH PHHW
OU *DEULHO $LPDH LQIRUPHG WKH WHDP RI WKH IROORZLC

*RYHUQPHQWYYV PDLQ IRFXV DW WKLYV WLPH LV WR SURYLG
LQ WKH FRXQWU\ E\ XVLQJ VRODU

EXUUHQWO\ WKH *RYHUQPHQW LV ORRNLQJ LQWR GHYHOF
,VODQG

*URXQG ZRUN KDG DOUHDG\ VWDUWHG ZLWK

DYLVLWY WR WKH LVODQG DQG

ELQLWLDO QHIJRWLDWLRQV ZLWK WKH ORFDO SRSXODWLR
*RYHUQPHQWYfV SUHVHQW QHHG LV IRU (QYLURQPHQW 6SHI
*RYHUQPHQW WKURXJK WKH (QHUJ\ 'LYLVLRQ DUH ZRUNLQ
86%

&RPSLOLQJ D GRFXPHQW RQ D 1IDWLRQDO (QHUJ\ 3ROLF\ LC
&RPPXQLW\ 63& 8QLWHG 1DWLRQV '"HYHORSPHQW 3URJUI
%

7KH 30DQ LV RQFH FRPSOHWHG LW ZLOO IRUP WKH 1DWLR
*RYHUQPHQWYYV YLHZ UHJDUGLQJ SRZHU EHQHILW VKDUL
'"HYHORSPHQW 3URMHFW LV WKDW ZKLOHV LW LV VWLOO QF
WKH 7LQD DUHD ZLOO EH SURYLGHG ZLWK 6RODU 3DQHOV |
7KH (QHUJ\ 'LYLVLRQ GRHVY QRW KDYH HQRXJK VWDII EXW Z|
ZRUN VWDUWY LQ WKUHH ZHHNYV WLPH D VWDII ZLOO EH PI




X
X
X

7KH EULHILQJ E\ OU *DEULHO $LPDH ZDV QRWHG E\ WKH W
OU *LOOHV 3DKLQ LQIRUPHG OU $LPDH RI WKH IROORZLQ.

JLHOG VXUYH\ KDV DOUHDG\ VWDUWHG E\ WKH (QYLURQPHC
7KH PDLQ IRFXV DW WKLV WLPH LV RQ WKH IORUD DQG IDX
ORVW RI WKH VXUYH\ ZRUN LV FRQGXFWHG VSHFLILFDOO\ Z|
RI WKH LPSDFW IURP WKH SURSRVHG 7LQD +\GURSRZHU 'l
FRQVWUXFWHG

7TKHUH EHLQJ QR RWKHU EXVLQHVYVY WKH PHHWLQJ FORVHG
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'DWH'YXIXVW

7LPH DP

IHQXBWHU 5HVRXUFH 'LYLVLRQ 2IILFH

OLQ RI O(5( /LQJDNLNL

3UHVHQW

ou
ou
ou
ou

X X X X

*LOOHV 3DKLQ 7HDP /HDGHU

JUHG 6 3DWLVRQ B5HJXODWRU\ ([SHUW &RRUGLQDWRU R
,VDDF /HNHODOX 'LUHFWRU :DWHU 5HVRXUFH 'LYLVLRQ
IDZUHQFH )RDQDJRWD 6RFLDO DQG &XOWXUDO ([SHUW

OU *LOOHV 3DKLQ VWDUWHG WKH PHHWLQJ ZLWK IROORZL:

7TKDQNHG WKH 'LUHFWRU IRU DYDLOLQJ KLPVHOI WR PHHW
%ULHIHG KLP RI WKH SXUSRVH RI WKH YLVLW DQG PHHWLQ
,QIRUPHG KLP WKDW ZRUN KDG DOUHDG\ VWDUWHG E\ WKH
J)LHOG VXUYH\ IRFXVHV PDLQO\ RQ WKH IORUD DQG IDXQD C
WHVWLQJ IURP WKH 7LQD SLYHU

$ EULHI YLVLW WR WKH GRZQVWUHDP FRPPXQLWLHYV UHYH
5LYHU LQVWHDG WKH\ XVH UDLQ ZDWHU FROOHFWHG LQWR

7KH IROORZLQJ SRLQWYV ZHUH SXW IRUZDUG WR WKH 'LUHF

SHTXHVW WKH 'LUHFWRU WR LQIRUP WKH (6,$ WHDP RI Z
JRYHUQPHQW DV IDU DV ZDWHU UHVRXUFH PDQDJHPHQW L\
7LQD +\GURSRZHU '"HYHORSPHQW 3URMHFW

7KHUH DUH SODQV WR SURYLGH ZDWHU VXSSO\ VR WKH
LGHQWLI\LQJ SRVVLEOH VRXUFHV

:DWHU WDQNV QHHG WR EH SURYLGHG DQG ZHOOV GXJ WF
GXULQJ FRQVWUXFWLRQ DQG SRVVLEO\ D WZR \HDU SHULRC
YHIHWDWLRQ PLIKW VWDUW IDOOLQJ LQWR WKH UHVHUYRI
7KH :DWHU 'LYLVLRQ LV QHHG WR UHFRPPHQG WR WKH 6R!
EHVW VLWHV IRU SODFLQJ ZDWHU WDQNV ZHOOV DQG SR
SHRSOH FRXOG XVH

7KH 'LUHFWRU OU ,VDDF /HNHODOX UHVSRQVHV DV IROOR

+H LV WKH *RYHUQPHQWTV UHSUHVHQWDWLYH RQ WKH 7LC
&RPPLWWHH DQG VR KH FDQ ORRN LQWR WKHVH LVVXHV
7KH SUREOHP LQ WKH DUHD DV IDU DV WKH XVH RI ZDWHU




X

'XULQJ WKH ILUVW VL[ PRQWKVYV RI WKH \HDU WKH UDLQID¢
WDQNV IRU VWRULQJ ZDWHU ZLOO QRW HDVH WKH SUREOH
%XW GXULQJ WKH VHFRQG KDOI RI WKH \HDU WKHUH LV DO
DQG XVH Rl ZDWHU VWRUDJH GDPV PLJKW EH D SRVVLELOL
7KH SUREOHP ZLWK XVLQJ GDPV WKDW GR QRW KDYH FRYH
WKH TXDOLW\ Rl WKH ZDWHU PLJKW QRW EH JRRG

+H PHQWLRQHG WKH IDFW WKDW WKH UDLQIDOO LQ WKH L
WKH\ KDYH LQVWDOOHG DW WKH 5DWH &RPPXQLW\ +LJK 6F
+H DOVR VXJJHVWHG WKH RWKHU RSWLRQ LV WR GHYHORS
ZDWHU WDQNV WR FDSWXUH UDLQZDWHU GXULQJ WKH UDLC
+H DOVR UDLVHG WKH SRLQW WKDW RQFH WKH GDP LV FRP
RQ WKH XVH RI WKH ZDWHU IURP LW 7KLV FRXOG EH GLV
YLHZV

8VH Rl ZDWHU SXULILHUV VKRXOG EH ORRNHG LQWR DQG F
WDNH FDUH Rl VXFK IDFLOLWLHY DQG HTXLSPHQWY RQFH V
+H H[SUHVVHG WKH FRQFHUQ WKDW LW LV D ZHOO NQRZQ
FRXQWU\ ZKHUH WKH PDMRULW\ DOZD\V UHOXFWDQW WR F
VXSSOLHV RQFH WKH\ DUH LQVWDOOHG

7KH :DWHU 'LYLVLRQ DOVR KDV RWKHU :DWHU 3ROLFLHV V
ZLWK RXWVLGH DVVLVWDQFH

2QH RWKHU 3ROLF\ WKDW ZLOO EH GHYHORSHG VRRQ ZL\
$XVWUDOLDQ 1DWLRQDO 8QLYHUVLW\ $18 LQ &DQEHUUD
(XURSHDQ 8QLRQ LV D 6DQLWDWLRQ 3ROLF\

$SDUW IURP WKHVH SROLFLHV D QXPEHU RI OHJDO LQVWU
2QH VXFK ODZ LV WKH 3:DWHU 5HVRXUFH /HILVODWLRQ" ZK
7KH :DWHU 5HVRXUFH 8QLW 'LYLVLRQfV PDLQ RSHUDWLRQ |
'HYHORSPHQW LQ WKH FRXQWU\

7TKHUH EHLQJ QR RWKHU PDWWHUV WR GLVFXVV WKH PHHW
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'DWHWKXJIXVW

7LPH SP

9H

3U
ou
ou
ou
ou

xX X

QXHUHFWRUSYV 21ILFH

1IDWLRQDO OXVHXP 'LYLVLRQ %XLOGLQJ

&RURQDWLRQ *DUGHQ

&HQWUDO +RQLDUD
HVHQW

*LOOHV 3DKLQ 7HDP /HDGHU

7RQ\ +HRUDNH 'LUHFWRU RI OXVHXP

"RKQ 7DKLQDR 'LUHFWRU RI &XOWXUH

IDZUHQFH )RDQDJRWD 6RFLDO DQG &XOWXUDO +HULWDJ

6LQFH QRW PXFK UHVHDUFK ZRUN ZDV FDUULHG RXW RU Z
WKLV VSHFLILF DUHD RI *XDGDOFDQDO 3URYLQFH WKH PHI

oOu *LOOHV 3DKLQ EULHIHG WKH WZR 'LUHFWRUV DERX
'HYHORSPHQW 3URMHFW DQG KH ZDQWHG WR ILQG RXW W
FXOWXUDO KHULWDJH ZRUN LQ WKH DUHD WKDW ZLOO EH I

'XULQJ KLV EULHILQJ KH XVHG KLV ODSWRS FRPSXWHU W
'LUHFWRUYV

$ PDS RI WKH DUHD WR EH FRYHUHG E\ WKH SURMHFW DQG
+H DOVR SRLQWHG RXW WKH ORFDWLRQ RI WKH UHVHUYRL
LQ WKH XSVWUHDP RI WKH 7LQD ULYHU

+H DOVR SRLQWHG RXW WKDW ZHHNV ZLOO EH VSHQW LQ
6WXGLHV E\ WKH YDULRXVY QDWLRQDO DQG RYHUVHDV H[SH
7KH PDLQ UHTXLUHPHQWY ZKLFK WKH 'LUHFWRUV DUH UHT
DQ\ GRFXPHQWYV RQ FXOWXUDO KHULWDJH VLWHV LQ WKH
ZKLFK PD\ EH ZRUWK ORRNLQJ DW DUH DYDLODEOH RU QRYV

7KH IRUPHU 'LUHFWRU RI OXVHXP /DZUHQFH )RDQDYRWD
(6,$ WHDP UHVSRQVLEOH VSHFLILFDOO\ IRU WKH 6RFLDO |
$VVHVVPHQW SRLQWHG RXW GXULQJ WKH EULHI GLVFXVVL

7KLV LV D QHZ DUHD VR PXFK Rl WKH GDWD RQ WKH B6RFL
FROOHFWHG IURP WKH SHRSOH LQ WKH FRPPXQLWLHV GXU
7KH RQO\ ZULWWHQ LQIRUPDWAKD IDMDKODEOG HE WV RFNLW K \Z
ILVKHV RI *XD@&DARB@DAWD\ SXEOLVKHG LQ RQH RI WKH YRC
,VODQGV 1DWLRQDO OXVHXP $VVRFLDWLRQ -RXUQDOV LQ




7KHUH PD\ EH GRFXPHQWYVY RU UHSRUWYV WKDW PD\ KDYH E
DUHDV UHJDUGLQJ RWKHU GHYHORSPHQW SURMHFWYV ZKLF
WKH OLEUDULHV RU RWKHU LQVWLWXWLRQV

6LQFH WKLV LV JRLQJ WR UHTXLUH PRUH ZRUN ZLWK OLPL\
ILHOG VXUYH\ LW ZLOO QRW EH SRVVLEOH

7KH PHHWLQJ ZKLFK ODVWHG RQO\ IRU DERXW KDOI DQ KR:
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'DWHWKXJIXVW
7LPH DP

9HQXKB32/ &RQIHUHQFH 5RRP
7THWHUH &RPSOH]
1RUWKHDVW *XDGDOFDQDO

3UHVHQW

OU $QGUHZ .HUU 6XVWDLQDELOLW\ ODQDJHU

OV 5HJLQD *DWX &RPPXQLW\ 5HODWLRQV 2IILFHU
OU (UQHVW .ROO\ 6XVWDLQDELOLW\ 2IILFHU

OU *LOOHV 3DKLQ 7HDP /HDGHU

oOuU )UHG 6 3SDWLVRQ 5HJXODWRU\ ([SHUW &RRUGLQDWRU R
OU /DZUHQFH )RDQDYTRWD 6RFLDO DQG &XOWXUDO +HULWDJ

6LQFH LW ZzDV D ORQJ ZD\ WR GULYH IURP +RQLDUD WR WK
/ILPLWHG &RPSOH[ IRU WKH PHHWLQJ WKH WHDP KDV WR O
DP 7KH WULS WRRN DERXW RQH KRXU DQG ILIWHHQ PL

7KH WKUHH PHPEHU WHDP XVHG OU )UHG 3DWLVRQYV YHK
,PSDFW $VVHVVPHQW WHDP PHPEHUV XVHG WKH KLUHG YHI

oU $QGUHZ .HUU PHW WKH WHDP DQG ZHQW VWUDLJKW

&RQIHUHQFH 5RRP

$IWHU D EULHI LOWURGXFWLRQ DQG OU *LOOHV LQIRUPHG
YLVLW DQG PHHWLQJ WKH 6XVWDLQDELOLW\ ODQDJHU ZHQ

'XULQJ KLV WDON KH FRYHU D ORW RI DUHDV ZKLFK KLJKO
ULJKW IURP WKH EHJLQQLQJ ZKHQ WKH\ ILUVW HVWDEOL

LQFOXGLQJ WKH IROORZLQJ

7TKH\ VWDUWHG ZLWK JHUR GROODU
7KH ODQG LV EHLQJ OHDVHG IRU D SHULRG RI \HDUYV

X X X X X X X

$VVRFLDWLRQ
6R IDU WKH /DQG $VVRFLDWLRQ KDV D WRWDO RI DERXW
KHQ GHSOR\LQJ FRQWUDFWRUYV VKRXOG EH ORFDO

/IRFDO &RQWUDFWRUV ZHUH KLUHG WR GR DOO FRQVWUXFYV
IHIJRWLDWLRQ ZDV GRQH ILUVW ZLWK &RQWUDFWRUV EHIR
7KH &RPSDQ\ GHFLGHG WR HPSOR\ ORFDO ODERUHUV WR S
KHQHYHU DQ\ SUREOHPV DULVH WKH\ XVH WKH FXVWRP W
(QFRXUDJHG WKH ILYH PDLQ WULEHV LQFOXGLQJ VPDOO K



X X X X X X

X X X X X X

&XUUHQWO\ *332/ KDV SOXV ZRUNHUV DQG RQO\ DUH
7KH FRPSDQ\ HPSOR\ SHRSOH LQ WKH DUHD WR UXQ WKH 6
7KH\ KDYH WKUHH OHPRUDQGXP RI 8QGHUVWDQGLQJ RU 028
*XDGDOFDQDO 3URYLQFH DQG WKH /DQG $VVRFLDWLRQ
7KH\ SD\ GLIILGHQFH WR /RFDO /DQG $VVRFLDWLRQ DQG QI
3D\ UR\DOWLHYV

3D\ ODQG UHQWDOV

7KH FRPSDQ\ SURYLGHV KRXVHV IRU LWV ZRUNHUYV
3URYLGH RZQ SRZHU DQG PHGLFDO IUHH IRU WKHLU HPSOF
7KH FRPSDQ\ JHQHUDWHYV LWV RZQ SRZHU

$SDUW IURP SURYLGLQJ WKH DERYH LQIRUPDWLRQ OU .HUL
IRU FRQVLGHUDWLRQ E\ WKH 7LQD +\GURSRZHU "HYHORSPF

:KHQ GHSOR\LQJ &RQWUDFWRUV PDNH VXUH VKRXOG EH
ODNH VXUH H[SDWULDWH HPSOR\HHV DUH OLPLWHG LQ QXP
IDERUHUV VKRXOG EH RI SHRSOH IURP WKH ORFDO DUHD
8VH WKH FRPPXQLWLHV WR LQYROYH LQ WKH FRQVWUXFWL
*332/ QHHGV WR LQYROYH ZLWK WKH 7LQD +\GURSRZHU 'HY
:DWFK RXW IRU QHZ WULEHV FRPLQJ XS DV WKH SURMHFW
H[SHULHQFHG WKLV VRFLDO GHYHORSPHQW ZKHQ WKH FRP
5SHFRPPHQG WR WKH 7LQD SHRSOH WR IRUP WKHLU RZQ /D
PLGGOHPHQ WR LQYROYH LQ WKH SURMHFW RQ WKHLU EHK
:DUQHG WR ZDWFK RXW IRU &KLHI %YHQHGLFW *DUDPDQH D
WKH 7LQD 5LYHU

7KH DUHD HDUPDUNHG IRU SRVVLEOH H[SDQVLRQ RI WKH |
DSDUW IURP WKDW WKHUH LV QR SODQV IRU H[SDQVLRQ ZF

"KHQ WKH LVVXH DERXW FRPSHQVDWLRQ FDPH XS KH EURX.
GLUHFWO\ LQYROYH ZLWK WKLYV DUHD LQ WKH FRPPXQLWLE

7KH VWDII ZKR LV GLUHFWO\ UHVSRQVLEOH IRU KDQGOLQJ
RU RWKHU FRPPXQLW\ PDWWHUV LV OV 5HJLQD *DWX ZKR C
OHDGHUV DQG FKLHIV RQ EHKDOI Rl WKH FRPSDQ\

2QH Rl WKH PDLQ LVVXHV WKDW VKH VRPHWLPHV GHDO ZLV
FRPPXQLW\ OHDGHUV LV FRPSHQVDWLRQ

$Q\ LQFLGHQWY EHWZHHQ DQ\ PHPEHUV RI WKH ORFDO FR
DV FRPSHQVDWLRQ SD\PHQWV RU VHEXULW\ SUREOHPV DU
ORFDO VWDIlI ZKR DUH GLUHFWO\ UHVSRQVLEOH IRU WKHV}

7KH IRUPHU 'LUHFWRU RI WKH 6, 1DWLRQDO OXVHXP O0U
SURYLGHG WKH IROORZLQJ LQIRUPDWLRQ WR WKRVH SUHV




+H KDG GRQH VRPH UHVHDUFK ZRUN RQ WKH DEXVLQJ I
FRQWHPSRUDU\ 6RORPRQ ,VODQGV VRFLHW\

:KDW KH IRXQG ZDV WKDW SHRSOH XVH WKLV FXVWRP RU |
PRQH\ IURP RWKHU SHRSOH

:KHQ VRPHRQH SD\V RU JLYHV FRPSHQVDWLRQ LW LV PDLC
EULQJ SHRSOH WRIJHWKHU DQG WR VKRZ WKDW WKH SHUSHE
KDV GRQH WR WKH YLFWLP

7RGD\ VRPH SHRSOH XVH WKLV FXVWRP RU FXOWXUDO SULI
ZDQW DQG LQVWHDG RI VROYLQJ WKH SUREOHP WKH\ FUH
JHWWLQJ HDVN PRQH\ IURP YXOQHUDEOH YLFWLPV

+H VXJIJHVWHG SD\LQJ RU JLYLQJ FRPSHQVDWLRQ VKRXOG
DFFHSWDEOH FXVWRP DQG WUDGLWLRQDO PDWHULDOV LQ)

7KLV ZDV WKH ODVW LVVXH WKDW ZDV UDLVHG DQG GLVEFX
DERXW

DP
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&RPSLOHG E\ =LPUL /DXQL

3URMHFW 2IILFH
(ULF *RUDSDYD
%»UDOO\ 7DYDOLD
-XOLDQ ODNDYD
'‘DQLHO 8QD

(6,$ THDP

(ULF "HQHXW

JUHG 3DWLVRQ 6LKR

7KH PHHWLQJ ZzDV WR LQIRUP WKH OHDGHUYV DERXW D %DVHOLQH 6WXG\ R
E\ %5/L

%UDOO\ WKDQNHG DQG ZHOFRPHG DOO SUHVHQW DQG LQWURGXFHG KLV \
SUHVHQWDWLRQ DVVLVWHG E\ KLY ORFDO FRXQWHUSDUW )J)UHG 6LKR

7KH SUHVHQWDWLRQ EDVLFDOO\ WRXFKHG RQ ZK\ WKH VWXG\ ZDV QHFHVV
DQG LQGLUHFW HIIHFWV RQ FRPPXQLWLHY ZKR GHSHQGHG RQ WKH ULYHU
WKH SHRSOH ZLWK WKH ULYHU DQG DOVR LQYHVWLJDWH VRFLDO LVVXHY)V
ZKDW WKH\ GRQfW ZDQW HWF DERXW WKH SURMHFW

6RFLDO $VVHVVPHQWY ZLOO DGGUHVY ZKDW OLYHOLKRRGV WKHUH DUH RI
$VVHVVPHQW JURXS ZLOO DOVR SURYLGH D EDVHOLQH UHSRUW DIWHU LW

7KH\ VDLG WKH VWXG\ LV WR DVVHVYV ZKDW VRUWYV RI LPSDFWV WKH K\GU
WKHLU OLYHOLKRRGVY VR WKDW PLWLIJDWLRQ PHDVXUHY FDQ EH DGGUHVV

7KH\ VWUHVVHG WKDW %5/L LV DQ LQGHSHQGHQW JURXS WKDW LV QHXWL
ZLWK :RUOG %DQN 6DIHJXDUG 3ROLFLHVY DQG ,)& BHUIRUPDQFH 6WDQGDU (

$ OLWLIJDWLRQ :RUNVKRS LV HDUPDUNHG IRU 1RYHPEHU WKLV \HDU $IW|
ZLOO EH LQ SODFH RQ KRZ WR DGGUHVYV SRWHQWLDO LPSDFWYV

7KH\ VWUHVVHG WKH UHSRUW ZLOO EH D ELJ RQH ZKLFK ZLOO FRYHU D(
FRPPXQLWLHV

(ULF DQG -HIITHUVRQ DVVXUHG WKH OHDGHUV WKDW WKH JRYHUQPHQW KD\
LW VR WKH\ VKRXOG IHHO JRRG DERXW WKHLU HIITRUW 7KH ZRUN WKH\TG
WKH 3URMHFW 21ILFH ,W LV WKHLU EXVLQHVY DQG WKH\ KDYH GRQH ZHO(

&RPPHQWY IURP OHDGHUV ZHUH YDULHG

=LPUL VWUHVVHG WKDW LQ FDVH %5/L HQFRXQWHUY DQ\ GLVWXUEDQFHYV (
DV WKHVH DUH FRQVLGHUHG QRUPDO LQ WKH FRPPXQLW\ 6XFK GLVWXUEI
FRPPXQLWLHV EXW PRUH DV SHUVRQDO RQHV DQG VKRXOGQTW EH WDNHQ

2QH WULEDO FKLHI ZDQWV WKH LQYROYHPHQW RI WKH ROGHU SHRSOH
VXJIJHVWHG WKDW LQ IRFXV JURXS GLVFXVVLRQV GXULQJ WKH VWXGLHV F

2Q0H TXHVWLRQ DVNHG ZKHWKHU RU QRW %5/L KDG LQYROYHG LQ VLPLOL
ZKLFK (ULF VDLG KHYG ZRUNHG LQ $IULFD $VLD DQG WKH &DULEEHDQ VI
DOVR JDYH H[DPSOHV RI KLV ZRUN ZLWK PLQLQJ FRPSDQLHV LQ &KRLVHXC

(ULF DOVR FODULILHG WKH VRFLDO DVVHVVPHQWY ZLOO FRQFHQWUDWH R
GRZQ WR WKH FRQIOXHQFH RI WKH 7RQL 5LYHU




3DVWRU .HGLPLHO DVNHG ZKHWKHU RU QRW %5/L ZRX0OG VXSSRUW WKHP C
EXW WKH UHVSRQVH ZDV QR EXW WKH LQIRUPDWLRQ JDWKHUHG LQ WKH "

2VFDU %LOO\ 3HJR VDLG KH VDZ WKH %/,& JURXS DV D PRGHO WKDW VKR
VWDJHV RI WKH SURMHFW VD\LQJ JRLQJ WKURXJK RWKHU ERGLHV DV ZD\
LQWHUHVWY +H VDLG ODQG RQ *XDGDOFDQDO LV WKH QXPEHU RQ OLYHO|
WDON DERXW LW QRW DQ\ERG\ HOVH 6R WKH %/,& PDNH XS LV WKH ULJKV
UHVSRQVLEOH IRU KDUPRQ\ DQG SHDFH LQ WKH FRPPXQLWLHY QRW ODQC
+H DOVR ZDQWHG D FRS\ RI WKH (6,$ UHSRUW WR EH DYDLODEOH IRU FRI
OLWLIDWLRQ :RUNVKRS

'DQLHO 8QD VDLG KH VDZ WKH PRGHO DV WKH EHVW DQG WKH GLVWXUEDQ
WKH\ FDQ VRUW RXW $V ORQJ DV WKH JRYHUQPHQW DSSUHFLDWHV WKH
EHFDXVH WKH GLVWXUEDQFHVY DUH PLQRU DQG FDQ EH VRUWHG

=LPUL DGGHG WKDW WKH LQFOXVLRQ RI WKUHH IRUPHU /2& PHPEHUV 1
PLVLQIRUPDWLRQ LV JRLQJ DURXQG WKH FRPPXQLWLHYV LV EHFDXVH WK
FRPPXQLWLHYVY WR FODULI\ WKLQJV +H VDLG LI WKLY KDSSHQHG WKHUFL
FRPPXQLWLHYV

'RKODQ *LVL VXJIJHVWHG WKDW LI DOO WULEDO FKLHIV ZHUH SDUW RI WK
ERG\ DQG EHFRPH D SRVLWLYH PRYH IRU %YDKRPHD LQ WKH ORQJ UXQ 5L
WKHP ZKR DWWHQGHG VHVVLRQV RI WKH SURFHVV DQG XQGHUVWRRG ZKD\
VLIQHG %XW RWKHU WULEDO FKLHIV VKRXOG EHFRPH SDUW\ WR WKH SUI
%DKRPHD

&KLHI ODKORQ ODHQL VXJJHVWHG WKDW WKRVH GLVWXUELQJ WKH SURFH
KHQFH WKHLU DFWLRQV +H VDLG WKH\ DUH WKHLU VRQV EXW GRQTW NQI
NQRZ KRZ WR KDUYHVW EXW QRW KRZ WR SODQW KH VDLG

&RPPXQLW\ DZDUHQHVV ZLOO EH KHOG LQ %DKRPHD RQ :HGQHVGD\ DQG
ODUDYD 7LQD DQG +RURKRWX IXQGHG E\ WKH 3URMHFW 2IILFH 7KRVH L
VHQLRU PHPEHUV Rl WKH %/,& SURFHVV

B3DUDPRXQW &KLHI 3BHWHU 5RFN\ WKDQNHG HYHU\RQH IRU WKH SRVLWLYH
SUHVHQWHG +H VDLG WKH GLVWXUEDQFHY FUHDWHG D IHZ ZRUULHV IRU V
RI WRGD\TV GLVFXVVLRQV ZHUH KHDUWHQLQJ 7ULEDO FKLHIV DQG WK
LQWHUHVWHG LQ PHGLD VWRULHYVY WV QRUPDO LQ OLIH WKDW HYHU\ SR
%XW %DKRPHD SHRSOH DUH QRW LQWHUHVWHG LQ WKH GLVWXUEDQFH\
PDWHULDOL]HV IRU WKHLU IXWXUH +H VWUHVVHG DOO WKH SHRSOH RI %
WKDW WKRVH GLVWXUELQJ ZHUH ZRUULHG DERXW SRZHU EXW WKDW LV
%DKRPHD :KHQ WKH\ KDYH SRZHU WKHUHfYV D SODFH WKH\ JDLQ VRPHWK
EH VRUWHG +H VDLG WKH\ ZHUH YHU\ KDSS\ DERXW WKH PHVVDJHV DERX
+H zDV KDSS\ WKDW WKH PHVVDJHV KDYH HQFRXUDJHG WKHP EHFDXVH \
DPPXQLWLRQ IRU D IXWXUH DJUHHPHQW DERXW WKH SURMHFW +H WKDOQN
RI WKHLU ZRUN WKH\ WRRN XS WKH WDVN EHFDXVH WKH\ YDOXHG WKF
DQFHVWRUV 7KH\ EHOLHYH LQ SHDFH DQG KDUPRQ\ +H VDLG ZKHQ WKH\ ¢
%DQN UHSV UHFHQWO\ WKH\ ZHUH JUHDWO\ HQFRXUDJHG E\ WKHLU FRPPH
EXW VDLG YHQXH TXDOLW\ LV QRW LPSRUWDQW LWYV ZKDWYV GLVFXVVH
WKDQNHG WKH 3URMHFW 2IILFH IRU RUJDQLVLQJ WKH PHHWLQJ

7KH 3DUDPRXQW FKLHI DOVR DFNQRZOHGJHG WKH FRPPHQWY DOUHDG\ PD
UDLVHG FXUUHQWO\ E\ VRPH RSSRQHQWY DUH LQWHUQDO DQG WKH\ FDQ |
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'$< ORQGIC6HSWHPEHU
7HDP 9LVLW WR

ODUD¥DWKH PDLQ FHQWHU ZKHUH WKH PHHWLQJ ZDV KHOC

7TDUJHWHG &RPPXQDWDMYN ADHDUWHXSDXD 1JRQIJRWL DQG 5D
+LJK 6FKRRO

$WWHQGDQFH
D 7ZHQW\ PDOHV WZHOYH IHPDOHV
E 7RWDO

3URJUDP

D2SHQLQJ 3UD\HU =LPUL /DRQL

E:HOFRPH E\ =LPUL /DRQL

F+H DOVR H[SODLQHG WR WKRVH UHSUHVHQWDWLYHV |
DWWHQGHG WKH SXUSRVH RI WKH PHHWLQJ DQG WROG
FRQFHUQLQJ WKH SURSRVHG 7LQD +\GUR 3URMHFEW ZKF

, QWURGXFWLRQ RI HDFK RI WKH 7HDP OHPEHUV E\ *HUD
/IHDGHU

3UHVHQWDWLRQV

DODUDYIXH SUHVHQWDWLRQV EHJDQ E\ SURYLGLQJ LQI
9LOODJH ZKLFK ZDV ILUVW HVWDEOLVKHG LQ %H IF
VHWWOHPHQW XS LQ WKH PRXQWDLQV

E)DPLOLHVY PRYHG WR 0DUDYD DQG RWKHU QHDUE\ YLOC
ZRUN LQ +RQLDUD WRZQ WUDQVSRUWDWLRQ DQG KHDC

F7KH\ PRYHG GXULQJ WKH WLPH Rl WKH &RORQLDO *R
ODUDYD DQG WKH RWKHU SODFHV ZHUH FKRVHQ EHF
JDUGHQLQJ DQG DOVR LW LV VDIHU WKDQ LQ WKH PRX(
RFEXU

G7KHUH DUH KRXVHKROGV LQ 0DUDYD 7KH ELJJHVW I
VPDOOHVW IDPLO\ FRQVLVWV RI FKLOGUHQ 7KH WRW

HODWXSDKBRXVHKROGYV ZLWK ILYH IDPLOLHV FRQVLVWLQ.

| 1JRQIJRVKIRXVHKROG FRQVLVWLQJ RI  IDPLO\ PHPEHUYV

/IDQJXDJIKH PDLQ ODQJXDJH VSRNHQ E\ SHRSOH RI WKH DL
)DPLO\ WM& WKH IDPLO\ PHPEHUV EHORQJ WR WKH WZR

*DUDYH RU ODIQB®QRNLNKH SHRSOH RI 7LQD DUHD EHORQ
RI WKH 0DODQJR WDKRPIHEDKIZQWIM O *XDGDOFDQDO 7KH
PRYHG IURP WKHLU EXVK VHWWOHPHQWY LQ WKH HDUO\

RYXYXUQ WKH 7LQD DUHD $FFRUGLQJ WR WRKFXOWXUH R
VXE WULEHV DUH QRW DOORZHG WR PDUU\ HDFK RWKHL




ODQXNUME WUGLKRWVLI DQ\ PEBENME WIULEHV ZDQW WR PDU
PHPEHWD ®RXNDXNELWULEHYV RU YHUVH YHUVD LW LV DOORZH
PHPEHUV Rl WKH WZR PDLQ WULEHV ZDQWLQJ WR PDUU\

;. &RPPXQLW\ *URXSV 2U,)JD MKBWH F@PPXQLWLHYV WKHUH DL
DQG FKLHIfV JURXSV  7KHVH JURXSV IRUP D &HQWUDC
UHVSRQVLEOH IRU WKH IROORZLQJ DUHDV

D(GXFDWLRQ 7UDLQLQJ
E:RPHQ <RXWK &KLOGUHQ
F&XOWXUH 7RXULVP
G+HDOWK 6DQLWDWLRQ
H3URMHFW 'HYHORSPHQW
| 5HOLJLRQ
- 7KH ODLQ &KXUFKHV DUH

D6RXWK 6HD (YDQJHOLFDO &KXUFK RU 66(&
E6HYHQWK 'D\ $GYHQWLVW RU 6'$
F%LEOH :D\ &KXUFK RU %:&
G5RPDQ &DWKROLF &KXUFK RU 5&& DQG UHFHQWO\
H$VVHPEO\ RI *RG RU $2*

., &KXUFK *URXSV 2UJDQL]DWLRQV DUH
D5RPDQ &DWKROLF :RPHQYV *URXS
E6SRUWV *URXS 6RFFHU 9ROOH\EDOO )XWVDO
F<RXWK 6LQJLQJ %DQG DQG
G&KXUFK 2XWUHDFK JURXSV

., ILYHOLKRRGOH LQ WKH FRPPXQLWLHYV HDUQ D OLYLQJ E\
DODUNHWLQJ DW WKH +RQLDUD &HQWUDO ODUNHW
E*RLQJ VRPHWLPHV WR WKH ODUNHW DW *ROG 5LGJH WR
F:RUNLQJ DW *ROG 5LGJH 0LQLQJ &RPSDQ\
G)DUPLQJ IRU PDUNHWLQJ DQG IDPLO\ XVH
HOLOOLQJ WLPEHU IRU VDOH DQG RZQ XVH
| 6HOOLQJ ILUHZRRG EXQGOHYV
J+DUYHVWLQJ FRFRD LQFOXGLQJ FRFRQXWV DQG VHOOL
K30DQV DUH XQGHUZD\ IRU UDLVLQJ FDWWOH
L2SHUDWLQJ VPDOO FDQWHHQV DQG
M5HFHLYLQJ UR\DOWLHV IURP *ROG 5LGJH OLQLQJ &RPSTL

.., RPHQYV 5ROHV
D:HDYLQJ EDVNHWV
E6HZLQJ FDOLFR DQG FKLOGUHQYV VFKRRO XQLIRUPV
F%DNLQJ FDNHV EDQV
G30DQWLQJ YHIJHWDEOHV OLNH VOLSSHU\ FDEEDJH WRF
H&XOWLYDWLQJ URRW FURSV VXFK DV SRWDWR RU NXPD
| IRRNLQJ DIWHU WKH FKLOGUHQ
J7DNLQJ WKH FKLOGUHQ ZKHQ WKH\ DUH VLFN WR WKH F
K&RRNLQJ IRU WKH IDPLO\ XVLQJ ILUH
L)HWFKLQJ GULQNLQJ DQG FRRNLQJ ZDWHU IURP WKH P




M&ROOHFWLQJ ILUHZRRG IRU FRRNLQJ
N)HHGLQJ WKH SLJV DQG RWKHU GRPHVWLF DQLPDOV
O*RLQJ WR WKH PDUNHWV LQ +RQLDUD DQG *ROG 5LGJ}
IDPLO\
P:DVKLQJ WKH FORWKHV GLVKHV DQG
Q&OHDQLQJ LQ DQG DURXQG WKH KRPH
.9 +HDOWK ,VVXHV 7KH PRVW FRPPRQ GLVHDVHV DUH
DODODULD FDXVHG E\ SDUDVLWHY WUDQVPLWWHG IURP ¢
E3QHXPRQLD DIIHFWV WKH OXQJV DQG LV FDXVHG E\ YH
ULYHU DW QLJKW RU ZRUNLQJ LQ WKH UDLQ
F'LDUUKHD DIIHFWV ERWK \RXQJ DQG ROG SHRSOH DQG
IOLHV UDWV DQG FRFNURDFKHV FRQWDPLQDWLQJ ZDW
GOHDVOHV RIWHQ DIIHFWV \RXQJ FKLOGUHQ
H,QIOXHQFHU RU IOX LV DOVR D FRPPRQ VLFNQHVV DIIHI
| 6WUHVV DIIHFWLQJ ZRPHQ GXH WR SUHVVXUH IURP RYH
EHKDYLRU ZKHQ WKH\ JHW GUXQN DQG \RXWK SHRSOH |
9  +HDOWK &RQFHUQV
D FDVHV RI PDODULD KDYH EHHQ UHFRUGHG LQ WKHV

E/RQJ GLVWDQFHV WR WKH &OLQLFV LV D PDMRU KHDOW
F5RYH ODWDQLNR DQG .XNXP &OLQLFV DUH DOO ORFDW!|
G/DFN Rl WUDQVSRUWDWLRQ ZKHQ WKHUH LV DQ HPHUJH
H:RUU\ DERXW \RXWKV WDNLQJ GUXJV FDQ EFDXVH K\SHU\
| 8BQKHDOWK\ KDELWV OLNH QR SURSHU WRLOHWYV EXW P
J+HDY\ DOFRKRO GULQNLQJ FDXVLQJ DFFLGHQWYV

K6XITHULQJ IURP KLJK EORRG SUHVVXUH DQG GLDEHWLF
L+XVEDQGV LQYROYLQJ LQ H[WUD PDULWDO DIIDLUV ZLW
M:RPHQ RYHU ZRUNLQJ WKHPVHOYHV ZLWKRXW KXVEDQG
NIR &HQWUDO 5HIHUUDO +RVSLWDO LV RIWHQ RYHUFU
O)HDU RI ZLWFKFUDIW NQRZQ DV 9HOH ZKLFK KDV V\PSW
P&XUUHQWO\ EXVHV RQO\ RSHUDWH IRXU WULSV SHU G

SHUVRQ
9, &RPPXQLWLHVY 1HHGYV
D$ KHDOWK FOLQLF QHDU WKH FRPPXQLWLHV LV XUJHQW
E)UHTXHQW WUDQVSRUWDWLRQ EHWZHHQ +RQLDUD DQG
F*RLQJ WR WRZQ RQO\ RQFH D ZHHN DQG WRR H[SHQVLY
G&DQWHHQV RSHUDWLQJ LQ WKHVH FRPPXQLWLHV WR Vt
H3ROLFH 3RVWY DUH DW +HQGHUVRQ DQG 7HWHUH VR QF
| 5HOLDEOH OLJKWLQJ LV QHHGHG EHFDXVH VRODU LV R
J7KH QHHG WR HVWDEOLVK D IHZ PRUH 3ULPDU\ 6FKRRO\
KORUH \RXQJ SHRSOH QHHG WR DWWHQG VFKRRO XS WR
OHYHOV
L7KHUH LV D QHHG WR VHWXS DQ LQWHUQHW FDIp DW 5
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M5DWH &RPPXQLW\ +LJK 6FKRRO FRPSXWHU LV QRW U
FRPSXWHU

(GXFDWLRQ

D7KH RQO\ 3ULPDU\ DQG &RPPXQLW\ +LJK 6FKRRO LQ WK

E7ZR (DUO\ &KLOGKRRG (GXFDWLRQ RU (&( VFKRROV DW

F5DWH 6FKRRO LV ERWK 3ULPDU\ DQG &RPPXQLW\ +LJK €

G$W WKH 6HFRQGDU\ OHYHO VWXGHQWYV XQGHUWDNH W

H3DUHQWY VHH HGXFDWLQJ WKHLU FKLOGUHQ DV LPSRU

| &XUUHQWO\ RQO\ VWXGHQW VWXG\LQJ DW WKH 8QLYH
LML

J VWXGHQW LV VWXG\LQJ DW WKH 863 +RQLDUD &HQWH |

6SRUWYV )DFLOLWLHV DQG $FWLYLWLHYV

D SOD\LQJ ILHOG IRU ORFDO VSRUWYV DW 5DWH &RPPXQlI

EODLQ VSRUWYV DUH VRFFHU YROOH\EDOO DQG IXWVDO

F6RPHWLPHV RUJDQL]H DVLGH VRFFHU NQRFNRXW FRP¢

G30D\ JURXQGV IRU FKLOGUHQ DW 0DUDYD DQG 1JRQJRV

*DUGHQLQJ 7THFKQLTXHYV

D'LIIHUHQW JDUGHQLQJ DUHDV IRU GLIIHUHQW FURSV

E%HIRUH SODQWLQJ WKH FURSVY WKH\ EXUQ WKH JUDVV

FS5RWDWLRQ RI FURSY SODQW FDVVDYD ILUVW IROORZHG

G(DFK KRXVHKROG LV UHVSRQVLEOH IRU PDNLQJ WKHLU

H7KH\ DOZD\V SODQW D PL[WXUH RI FURSV LQ RQH JDUG

| GHWXUQ WR WKH VDPH JDUGHQLQJ DUHD DIWHU WR

J*DUGHQV DUH HLWKHU NP RU D IHZ PHWHUV DZD\ IURF

K*DUGHQ VL]JHV PD\EH P [ P GHSHQGLQJ RQ LQGLYLG>

9DULHWLHV RI &URSV DQG :LOG 30DQWYV

D&DVVDYD SRWDWR RU NXPDUD \DP WDUR

E%DQDQD PDQJR ODOD\D DSSOHV SLQHDSSOH SDZSD
QXWV RUDQJHV OHPRQ SRPHOR PDQGDULQ EHWHO (

FOHORQ FXFXPEHU HJJ SODQWV WRPDWRHYV

G60OLSSHU\ FDEEDJH DQG EHDQV

H5LJKW QRZ &DVVDYD EDQDQD DQG WRPDWRHV DUH EHL

| :LOG \DP LV FDOOHG 8YLNDPEH

J:LOG WDUR LV NQRZQ DV .DL FKXL DQG

K3LFKR LV D NLQG RI ORFDO LFH FUHDP

'XULQJ 'LVDVWHUYV

D6HHN JRYHUQPHQW DLG OLNH LQ ZKHQ &\FORQH 1DF

E6HHN KHOS IURP *XDGDOFDQDO 'LVDVWHU ODQDJHPH
IORRGLQJ DQG

F3HRSOH HDW VZDPS WDUR RU NDNDNH DQG EDQDQD GX

+XQWLQJ DQG )LVKLQJ
$UH FDUULHG RXW DW WKHLU ROG VHWWOHPHQW VLWH
$0ZD\V JR LQ RU JURXSV Rl WR PHOQ




7. 9

9

$FFRPSDQLHG E\ ZRPHQ EHFDXVH RI IHDU Rl ZLWFKFUD
8VXDOO\ VSHQG EHWZHHQ WKUHH WR IRXU GD\V LQ Wt
ILVKLQJ
'RPHQ DFFRPSDQLHG WKH PHQ WR FRRN DQG KHOS FDU
8VHG JXQV WR KXQW IRU DQLPDOV PDPPDOV DQG ELU
IROORZLQJ EXW QRZ WKH\ RQO\ XVH VSHDUV

D3LJV

E2SRVVXPYV

F)O\ IR[HV

G3LJHRQV RU NXUXNXUX

H(HOV RU WDSXUDUD

| )LVK NQRZQ DV KHOX

J9DOX

K.ROD DQG

L7LODSLD IRXQG RQO\ LQ %HWLVDVDQJD VWUHDP

'LYLQJ DQG ILVKLQJ GRQH ZLWKRXW KXQWLQJ

&KRUR DQG XSVWUHDP RI WKH ULYHU ILVK PDLQO\ IRU
JURP $QWLRFK WR 6HQJH ODUDYD SHRSOH XVXDOO\ V¢
VPDOO ILVK DQG HHO XVLQJ VSHDU JXQV

$UHD XSVWUHDP RI WKH ULYHU ILVKLQJ LV XVXDOO\ G
+XQWLQJ IRU ZLOG SLJV LV DOVR FDUULHG RXW RQO\ Z|
RU IXQG UDLVLQJ HYHQWYV

%XLOGLQJ ODWHULDOV

D7LPEHU XVHG IRU IORRULQJ UDIWHUV VWXGV DQG NQF
E/R\D FDQH LV XVHG IRU W\LQJ VHZLQJ VDJR OHDYHV W
F%DPERR XVH IRU EXLOGLQJ FRRNLQJ DQG DV OLJKW Zk
G3DOP EDUN IRU ZDOOLQJ SODQNV IRU VHZLQJ VDJR OF
H$OO WKHVH PDWHULDOV DUH FROOHFWHG IURP WKH EX
| %RWK PHQ DQG ZRPHQ KHOS WR FROOHFW WKH EXLOGL
J2Q0O\ WKH PHQ EXLOG DQG FDUU\ RXW PDLQWHQDQFH R

/IDQG %RXQGDULHV

JURP 9XUDPDOL WR %LUDR WKH ODQG EHORQJV WR DQ
JURP %LUDR WR 6HQJH WKH ODQG EHORQJV WR WKH

%DKRPHD SHRSOH ZKLFK LQFOXGH ODUDYD FRPPXQLWL
/IDQG ERXQGDULHYVY VRPHWLPHY DUH QRW FOHDUO\ GHP|
,Q VRPH FDVHV VWUHDPV VSHFLDO WUHHYV DQG SODQV
ERXOGHUV DUH VRPHWLPHVY XVHG DV ERXQGDU\ PDUNH

&XOWXUDO DQG SHOLJLRXV 6LWHYV

,Q WKHVH WKUHH FRPPXQLWLHYV QR DUFKDHRORJLFDO
$ERXW FHPHWHULHY DUH ZLWKLQ WKH DUHD

6L R WKHVH FHPHWHULHY PD\ EH LQ WKH ZD\ RI WKH
6HYHQ DUH LQ DUHDV VWLOO LQ TXHVWLRQ




9, &RQFHUQV 5HIJDUGLQJ WKH ,PSDFWV RI WKH +\GUR 3URMF

9.,

D7KH +\GUR 3URMHFW ZLOO DIIHFW WKH SHRSOHT{V ILVKL
E7KH\ ZDQW IUHH DFFHVV WR FRQWLQXH WR WKHLU ILVK
F7KH TXDQWLW\ RI JUDYHO PLJKW EH OHVV WKDQ DW SU
G7LQD 9XUDPDOL DQG $QWLRFK DUH WKH SODFHV ZKHU|
HS5HFUHDWLRQDO DUHDV RQ WKH ULYHU EDQNV ZLOO EH
DUHD ZKHUH WKH FKLOGUHQ DQG WKHLU SDUHQWYV XVH
Il 7KH HQYLURQPHQW ZLOO QR ORQJHU EH VDIH IRU WKH
J4XDOLW\ RI ZDWHU ZLOO EH DIIHFWHG HVSHFLDOO\ GXl
K:DWHU ZLOO QR ORQJHU EH VDIH IRU GULQNLQJ FRRNL
LObuDYD JHW ZDWHU IURP D 6WUHDP ZKLFK WKH\ UXQ
DERXW HPHWHU DQG FROOHFW LW LQWR FRQWDLQHU\
M7KH\ XVH WKLV VWUHDP ZKHQ WKH 7LQD 5LYHU IORRGV
N&EHPHWHULHY PD\ KDYH WR EH UHORFDWHG LI WKH\ DUF
O'RZQVWUHDP ZDWHU TXDOLW\ ZLOO QR ORQJHU EH WKH
P)LVK VWRFN DQG WKHLU KDELWDW ZLOO EH JUHDWO\ U
QLVWXUEDQFH WR VRFLDO OLIHVW\OH E\ RXWVLGHUV
R'LVWXUEDQFH GXULQJ FRQVWUXFWLRQ ZLWK KHDY\ PDF
URDG
S$EXVH DQG LQDSSURSULDWH EHKDYLRU E\ RXWVLGHUYV
T7UDIILF DQG VDIHW\ DUH RI JUHDW FRQFHUQ WR IDPLO]I
UBHDFHIXO OLIHVW\OH FXUUHQWO\ HQMR\ E\ HYHU\RQH
V'LVWXUEDQFH DQG GDPDJH RI LPSRUWDQW VLWHYV DQG
W3UREOHPV RI UHORFDWLRQ ZLOO JUHDWO\ DIIHFW SHR
X)HDU RI LQFUHDVLQJ VRFLDO SUREOHPV RQFH PRQH\
FRPPXQLWLHYV
(OHFWULFLW\ &XUUHQW 6LWXDWLRQ
D)DPLOLHV XVH VRODU IRU OLJKWLQJ EXW RQO\ ZKHQ W|
E*HQHUDWRUV IRU OLJKWLQJ FKDUJLQJ PRELOH SKRQH)
F7KH\ QHHG IXHO IRU WKH JHQHUDWRUV ZKLFK LV FXUUF

([SHFWHG %HQHILWYV IURP WKH +\GURSRZHU 3URMHFW
, ] KDYH SRZHU WKH\ ZRXOG XVH UHIULJHUDWRUV IRU

2SHUDWH ZRUNVKRSY MRLQHU\ VKRSV XVLQJ HOHFW
.l ZRUN RQ WKH SURMHFW DQG HDUQ PRQH\ ZRXOG E;
BWDUW LQFRPH JHQHUDWLQJ EXVLQHVVHYV

2SHUDWH WUDQVSRUWDWLRQ VHUYLFHV XVLQJ FDUV
BHW XS FDQWHHQV

2ZQ DQG 6HOO IXHO

'RPHQ ZDQW WR JHQHUDWH LQFRPH E\ RSHUDWLQJ EX
VWD\

L OHQ DQG ZRPHQ ZDQW WR LQYROYH LQ FRQWUDFWYV
KHDY\ PDFKLQHULHYV

BURYLGH DFFRPPRGDWLRQ IRU YLVLWRUYV
(PSOR\PHQW RSSRUWXQLWLHV IRU ORFDO VNLOOIXO

A~ TIOTmO

z<Z




O 7UDLQLQJ RQ WKH MREV RIIHUHG E\ WKH +\GUR 3URM

P*RYHUQPHQW WR JUDQWHH ORDQV IURP EDQNV IRU FI

Q (VWDEOLVK JRRG SDUWQHUVKLS EHWZHHQ WKH FR
VWDNHKROGHUV

R :DQW D JRYHUQPHQW WKDW KDV FRQFHUQV IRU WKH
5LGJH

S ODLQO\ ORRNLQJ IRUZDUG IRU LPSURYHPHQW RI WKH

T (DV\ DFFHVV WR SRZHU EHWWHU VHUYLFHV DQG
HPSOR\PHQW VHFWRU

U/RQJ WHUP EHQHILW ZLOO GHSHQG RQ WKH ODQGRZQ

V /RRNLQJ IRUZDUG WR LQYROYLQJ LQ FRQWUDFW ZRUI

;' B6RPH )LQDO ,VVXHV :RUWK 7DNLQJ ,QWR 6HULRXV &RQV

ODUDYD &RPPXQLW\ LV ORFDWHG RQ UHJLVWHUHG OL
WKURXJK WKH &RPPLVVLRQHU RI /DQGV LQ WKH 0LQL
$V IDU DV WKH FRPPXQLWLHYV DW 0DUDYD 1JRQJRWL
WKH PDLQ GHVWUXFWLRQV WKDW PD\ DIIHFW VRPH R
SDUWV Rl WKHLU JDUGHQLQJ DUHDV ZRXOG EH IURP
WKH PDLQ GDP DQG WKH SRZHU VWDWLRQ VLWHYV
,Q VXFK FDVHV VRPH IRUPV RI FRPSHQVDWLRQ SD\P
ZLWK WKH RZQHUV WR DVVLVW WKHP PRYH WKH JUD
6RPH KRXVHV PD\ KDYH WR EH UHORFDWHG HVSHFLD
ZLOO EHFRPH FOHDUHU ZKHQ WKH VXUYH\RUV DQG H(
WKH URDGVY DQG WKH SRZHU OLQHV
JRU WKH WLPH EHLQJ WKH JHQHUDO IHHOLQJ LV WK
FRPPXQLWLHV VXSSRUWHG SODQV IRU WKH 7LQD +\G L

(. '$T7( 7XHVGUSEHSWHPEHU
6,$ 7HDP 9LVLW WR
., 9XUDPDIH PDLQ &HQWHU IRU WKH PHHWLQJ

,, [DUJHWHG &RPPXIXNUWIPADWFIEHYBRURKRWX .DWLKDQD DQ

., SWWHQGDRHHWVRQV
,9 3URJUDP
D7KH SURJUDP VWDUWHG ZLWK D SUD\HU DQG D ZHOFRPH
E9XUDPDOL ZDV QRW SRVVLEOH WR JHW WR EHFDXVH LW P
F,W ZDV GHFLGHG WR KROG WKH PHHWLQJ DW +DLPDQH
G7KH 3DUDPRXQW &KLHI Rl 9XUDPDOL 'DYLG 7DEHD ZDV S|
H=LPUL /DRQL JDYH WKH LQWURGXFWRU\ UHPDUNV LQ WKH
| +H DOVR HQFRXUDJHG WKRVH SUHVHQW WR WDON RSHQ
+\GUR 3URMHFW
J*HUDUG )LW]JHUDOG WKH 6,$ 7HDP /HDGHU LQWURGXFHG
DQ LQGHSHQGHQW UHVHDUFKHU
K+H WKHQ H[SODLQHG WKH PDLQ SXUSRVH RI WKH YLVLW L
$00 WKH YLOODJHV DORQJ WKH 7LQD 5LYHU




7DON DERXW WKH DUHDV WKH +\GUR 3URMHFW PLJKW DIIHFW
)LQG RXW WKH YLHZV RI WKH SHRSOH UHJDUGLQJ WKLV 3URM
L$0O WKH LQIRUPDWLRQ ZDV WUDQVODWHG E\ .HOOLQJWR
9 'LVEXVV&RIQM $OIUHG ,0DOD H[SUHVVHG KLV YLHZV DV IROC
D8S XQWLO QRZ PDMRU SURMHFWY OLNH WKH *ROG 5LG
30DQWDWLRQ 2LO /LPLWHG DQG /RJJLQJ RSHUDWLQJ LQ
&HQWUDO *XDGDOFDQDO DQG \HW WKH\ VWLOO KDYH QRYV
E6R KH TXHVWLRQHG 3L1 WKH 7LQD +\GUR 3URMHFW LV EXL
F+H H[SUHVVHG WKHVH LVVXHV EDVLFDOO\ EHFDXVH WKL
ZKLFK KDV QRW EHHQ GRQH DQ\ZKHUH HOVH EHIRUH LQ W
3HQXHO 3RUH D &KXUFK (OGHU 66(& DQG &KLHI DOVR VSRNI
D%XLOG DQG UHORFDWH WKHP
E+DYH WKHLU OLYHV EXLOW XS DQG LPSURYHG
=LPUL WROG WKRVH SUHVHQW WKDW WKH 6,$ WHDP LV QRW D
6DUDK (VWHOD D ODG\ WKHQ DVNHG ZKDW ZLOO KDSSHQ WR
*HUDUG )LW]JHUDOG UHVSRQGHG DV IROORZV
D)LUVW DOO WKH GDWD LV FROOHFWHG
E6HFRQG WKH GDWD LV SXW WRJHWKHU RU FRPSLOHG LQW
F7KLUG WKH UHSRUW LV WKHQ SUHVHQWHG WR WKH *RYHL
G)RXUWK GHSHQGLQJ RQ WKH GDWD SURYLGHG WKH\ WKH
WKH 3URMHFW RU QRW
9, ORYHPHQW RI 3HRSOH
7KH QH[W ORW RI LQIRUPDWLRQ FROOHFWHG ZDV DERXW WKt
DQRWKHU $FFRUGLQJ WR WKH GDWD WKH\ SURYLGHG WKH\ X
PRYLQJ WR ZKHUH WKH\ DUH WRGD\
D%HODQD
E5DLORWR
F&KLSXNLNL
9,, 7KH 5HDVRQV IRU ORYLQJ
3HRSOH ORYH EHFDXVH Rl WKH QHHG IRU
D(DV\ DEFHVV WR HPSOR\PHQW
E%HWWHU OLYLQJ VWDQGDUGYV
F%HWWHU DQG HDV\ DFFHVV WR VHUYLFHV OLNH KHDOWK
G1IDWXUDO GLVDVWHUV OLNH IORRGLQJ F\FORQH ODQGVC
9,,, <HDUV Rl 6HWWOHPHQW
D+RURKRW X F
E+RURKRWX
F+DLPDQH
G9XUDPDOL F
H.DWLKDQD 1R LQIRUPDWLRQ DYDLODEOH
. $WWHQGDQFH DW WKH OHHWLQJ
1RW HYHU\RQH WXUQHG XS IRU WKH PHHWLQJ
D+RURKRW X 1L0
E+RURKRWX




F+DLPDQH
G9XUDPDOL
H.DWLKDQD 1L0
. &RPPXQLW)\ &KXUFK *URXSV
D+DHPDQH %DSWLVW &KXUFK :RPHQTV DQG <RXWK *URXSYV
E9XUDPDOL 6RXWK 6HD (YDQJHOLFDO &KXUFK :RPHQYTV )HC
F+RURKRWX 6HYHQWK 'D\ $GYHQWLVW &KXUFK :RPHQ DQG
., /LYHOLKRRG
,Q +DHPDQH PHQ DQG ZRPHQ LQYROYH LQ SDLG HPSOR\PH
D*ROG 5LGJH OLQLQJ &R
EOLQLVWU\ Rl )LQDQFH 7UHDVXU\ 6,*
FOLQLVWU\ RI )LVKHULHV 6,*
G6RORPRQ ,VODQGV 3RUWV $XWKRULW\
H7HDFKLQJ 6HUYLFHV
| 5GR\DOWLHYV IURP *ROG 5LGJH OLQLQJ
JRUPDO (PSOR\PHQW
DO9XUDPDOL PHQ DQG ZRPHQ
E+RURKRWX PHQ DQG ZRPDQ
F.DWLKDQD QR LQIRUPDWLRQ
2WKHU DFWLYLWLHV ZKLFK WKH\ DOVR LQYROYH ZLWK IRU Wk
DOLOOLQJ WLPEHU
E*DUGHQLQJ ODUNHWLQJ
F)LVKLQJ +XQWLQJ
G&XWWLQJ &RSUD 6HOOLQJ &RFRD
H2SHUDWLQJ &DQWHHQ
| 6HZLQJ 6FKRRO XQLIRUPV
J:HDYLQJ EDVNHWYV IRU VDOH
7KH NLQGV RI FURS IUXLW DQG YHJHV ZKLFK WKH\ VHOO LQ \
D60OLSSHU\ FDEEDJH
E3DZ SDZ
F&DVVDYD
G.XPDUD 3RWDWR
H)HUQV .DVXPH
1R RQH LQ HLWKHU +DHPDQH RU WKH RWKHU FRPPXQLWLHYV
VRPH Rl WKHP DUH VLJQDWRULHVY WR WKH *ROG 5LGJH OLQL
'DYLG 7DEHD LV RQH RI WKHP
., )JLVKLQJ DQG +XQWLQJ
%RWK PHQ DQG ZRPHQ JR GLYLQJ DQG KXQWLQJ XS WR
ULYHUDQG LQ WKH EXVK IROORZLQJ EXVK URDG DQG WKH YD
D8UD HHO LQ WKH ULYHU DQG
E3LJV LQ WKH EXVK
.., +LVWRULFDO 6DFUHG BLWHYV
D7XODKL LV DQ DQFHVWUDO VDFULILFLDO VLWH
E1IDPXORKD LV D VDFUHG SRRO




F$KR LV D VWUHDP ZLWK D KDOI (HO OLYLQJ LQ LW DQG V
QR RQH LV DOORZHG WR HDW DQ\WKLQJ LQ LW
G3HOD LV DOVR D WDEX VLWH
HIDXNRWLWL LV D KLVWRULFDO SODFH RI ZRUVKLS ZLWK
YDRYDR VWLOO VWDQGLQJ LQ LW WRGD\ ,W LV ORFDWH({(
| 9XKR ZKLFK OLWHUDOO\ PHDQV WR FDWFK LQ D QHW LV D
., &XUUHQWO\ 3HRSOH 8VH WKH :DWHU IURP WKH 5LYHU IRU
D&RRNLQJ
E:DVKLQJ
F'ULQNLQJ
G6ZLPPLQJ
H:DWHULQJ FDEEDJHV HJJ SODQWV EHDQV DQG RWKHU Y}
| %RLOLQJ DQG PDNLQJ WHD
J7UDQVSRUWDWLRQ
,,, ODLQ &RQFHUQV LI WKH 'DP LV EXLOW
D7KHLU KXQWLQJ JURXQGYV ZLOO EH DIIHFWHG EHFDXVH W
ZDWHU
E)LVKLQJ ZLOO EH DIIHFWHG HVSHFLDOO\ GLYLQJ EHFDXV
WKDW QR RQH ZLOO EH DEOH WR GLYH
FAXDOLW\ RI WKH ZDWHU ZLOO QR ORQJHU EH WKH VDPH
G,W ZLOO QR ORQJHU EH VDIH IRU WKH FKLOGUHQ WR SOD
H'ULQNLQJ WKH ZDWHU GLUHFWO\ IURP WKH ULYHU ZLOO E
| )JHDU RI WKH GDP EUHDNLQJ DQG GHVWUR\LQJ HYHU\WKI
SHRSOH
:,9 +HDOWK ,VVXHV DQG &RQFHUQV
&XUUHQWO\ WKH PRVW FRPPRQ GLVHDVHV RU VLFNQHVVHYV
FRPPXQLWLHVDQG WKHLU FRQFHUQVDUH
DODODULD
E3QHXPRQLD
F,QIOXHQ]D
G'LDUUKHD
HOHDVOHYV
| &OLQLFV YHU\ IDU
J/DFN Rl WUDQVSRUW LQ HPHUJHQFH FDVHYV
9 7KH ILUVW WKLQJV SHRSOH EX\ ZKHQ WKH\ KDYH PRQH\
D5LFH EHFDXVH HDV\ WR FRRN

E6RDS
F6FKRRO IHHYV
G*HQHUDWRU IRU OLJKWLQJ YLGHR VKRZ KUV D GD\

79, %HQHILW WKH\ VHH LI +\GUR LV &RQVWUXFWHG
D3URYLGH OLJKWLQJ
ESHIULJHUDWRU IRU SUHVHUYLQJ IRRG FROG ZDWHU
F*RRG FRPPXQLFDWLRQ
G&OLQLFV




H3IHUPDQHQW 6FKRRO &KXUFK EXLOGLQJV ZLWK OLJKWYV IR

I (PSOR\PHQW RSSRUWXQLWLHV IRU ZRPHQ

J(OHFWULF VHZLQJ PDFKLQHYV

KOHQ ZLOO EH HPSOR\HG

L2SHUDWH VPDOO LQFRPH JHQHUDWLQJ EXVLQHVVHYV

;9,, 3HRSOHTV JHQHUDO IHHOLQJ WRZDUG WKH 7LQD +\GUR 3

D*HQHUDOO\ WKRVH SUHVHQW DW WKH PHHWLQJ VHHPHG

E7KH\ ZHUH KDSS\ WR H[SUHVV WKHLU IHHOLQJV IUHHO\ E>
GHYHORSPHQW RI WKLV PDIJQLWXGH LV D QHZ XQGHUWDN

F6LOQFH WKLV KXJH GHYHORSPHQW SURMHFW ZLOO EH RQ \
VKDULQJPXVW EH WDNHQ VHULRXVO\ DQG WKH\ QHHG WR

G7KH\ GR QRW ZDQW WKH VLWXDWLRQV WKH\ DOUHDG\ H[S
&RPSDQ\ DQG *XDGDOFDQDO 30DLQV 3DOP 2LO /LPLWHG

H7KHUHIRUH 6,* WKH ILQDQFLHU RI WKH 3URMHFW DQG D
VHULRXVO\ WKH SHRSOHfV FRQFHUQV

(. "$< "HGQHV®BHSWHPEHU
6,$ 7THDP YLVLW WR
, 7LQDKH PDLQ FHQWHU IRU WKH OHHWLQJ

,, TDUIJHWHG &RFRRO@PLWDKWWHEHEH O9DOHEDULN 9DOHPDRWD 7L
vy ,Q DWWHQGDQFH

,9 3URJUDP
DOHW RQ DUULYDO E\ WKH IRXQGLQJ IDWKHU RI 7LQD &RPF
E OHHWLQJ ZzDV KHOG DW WKH &KXUFK &RPPXQLW\ +DOO
F:HOFRPHG E\ WKH 9LOODJH &KLHI $VKHU :LQL
G 2SHQLQJ 3UD\HU E\ -HUHPLDK
H2SHQLQJ UHPDUNYV E\ =LPUL /DRQL ZKR ZDV RQH RI WKH V
|  HOOLQJWRQ 6LPHRQ DQG *HUDUG )LW]JJHUDOG H[SODLQH
WKRVH ZKR DWWHQGHG WKDW WKH 6,$ WHDP FRQVLVWYV R
WKH 6, *RYHUQPHQW RU WKH 7LQD +\GURSRZHU '"HYHORSI
J 7KH 6,% WHDPYV YLVLW LV SDLG IRU E\ WKH :RUOG %DQN
9 +LVWRU\ RI WKH &RPPXQLWLHY 9LOODJHYV
D7L,QD VWDUWHG E\ &KLHI *DEULHO *L KLV ZLIH DQG IDWK
E %HIRUH WKDW WKH\ ZHUH OLYLQJ LQ %HODQD DQG 9XUXV
F+H FRQYHUWHG WR &KULVWLDQLW\ WKURXJK WKH WHDF
ODODLWD E\ WKH QDPH RI *LGHRQ )DQJDOHD ZKR XVHG V
PDQ WR JHW WKLQJV IURP WKH $PHULFDQ 6ROGLHUV DC
VHWWOHPHQWYV
G *DEULHO *LfV ZLIH DWWHQGHG $ILR *LUOV %LEOH 6FKRR(
PDUULHG




9!1

91’7

H&XUUHQW SRSXODWLRQ LV EHWZHHQ WR

| ODLQ UHOLJLRQ LV 6RXWK 6HD (YDQJHOLFDO &KXUFK

J JURP 7LQD WKH RWKHUV PRYH WR VHWWOH LQ WKH RWKH

K 9DOHEDULN VWDUWHG LQ

L 9DOHEHEH VWDUWHG LQ

M 7DKXUDVD VWDUWHG LQ

N 9DOHPDRWD VWDUWHG LQ

ODLQ 5HDVRQV IRU PRYLQJ IURP WKH PRXQWDLQV DQG ODW|

FRPPXQLWLHV LQFOXGH

D (VFDSLQJ IURP WKH ORUR ORYHPHQW LQ WKH V ZKHQ L

E 1HHG HDV\ DEFHVV WR PHGLFDO VHUYLFHV

F &ORVH WR +RQLDUD IRU RWKHU VHUYLFHV VXFK DV PDUI
211LFH

G (PSOR\PHQW RSSRUWXQLWLHV

H1DWXUDO GLVDVWHU VXFK DV WKH &\FORQH 1DPX LQ

&KXUFK DQG 6RFLDO *URXSYV

6LQFH DOO WKH IDPLO\ PHPEHUV QRZ OLYLQJ LQ WKH RWKHU
LV SUHGRPLQDQWO\ 66(& WKH\ DOO KDYH WKH VDPH VRFLDO

D:RPHQYfVY )HOORZVKLS *URXSV
E OHQYV )HOORZVKLS *URXSV

F <RXWK *URXSYV

G 6XQGD\ 6FKRRO *URXSV
H6RFFHU 7THDPV

| 9ROOH\EDOO 7HDPV

J 1IHWEDOO 7HDPV
ILYHOLKRRG

D:RPHQYY DFWLYLWLHYV LQYROYH JDUGHQLQJ
EODUNHWLQJ YHIJHWDEOHY DQG RWKHU FURSYV OLNH SRWDWR

F 6HZLQJ FORWKY IRU WKHPVHOYHV DQG H[WUDV IRU VDOH
G (YHU\ )ULGD\ JR WR +RQLDUD PDLQ ODUNHW

H6HOO IORZHUV

| )JHHG DQG VHOO SLJV

J ZRUNHUV HPSOR\HG DW *ROG 5LGJH

K ZRUN IRU *332/

L 6FKRRO 7HDFKHUV

M ZRUN LQ WKH 7+3 2IILFH

N 3XEOLF 6HUYDQW

O ZRUN DV 3ROLFH 2IILFHUV DW 7HWHUH 3ROLFH 3RVW
JUDQGVRQ

POLOOLQJ WLPEHU IRU VDOH RU SHUVRQDO XVH

Q 'LYH IRU ILVK WR VHOO RU IDPLO\ FRQVXPSWLRQ

R +XQW IRU SLJ IRU VDOH RU WR HDW

S /RJILQJ LQ WKH DUHD

"RPHQYV &XUUHQW /LIHVW\OH LQ WKH &RPPXQLWLHV
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D)UHH WR ZDON ZKHUHYHU WKH\ ZLVK ZLWKRXW IHDU
E)UHH WR IHH DQG UDLVH WKHLU SLJV DQG FKLOGUHQ
F)UHH WR IHH WKHLU GRJV

G)UHH WR EUHDWK IUHVK DLU

HYUHH WR ILVK XVLQJ ILVKKRRNV RU WKHLU EDUH KDQGV V
| JUHH WR ZDON DORQJ DORQJ WKH ULYHU EDQNYV

JJ)UHH WR JR WR WKHLU JDUGHQV DORQH

&RPPXQLW\ BURMHFWYV

,Q 7LQD &RPPXQLW\ WKH 6RXWK 6HD (YDQJHOLFDO &KXUF

YLOODJH SURMHFWY WKDW LQYROYHG

D6DQLWBWKREOK LQGLYLGXDO IDPLOLHYV DUH WDXJKW KRZ

E(QYLURQPHQW: &FOXMDL@I GRZQ WKH JUDVV GLJJLQJ SUR!
JHQHUDO YLOODJH FOHDQLQJ DURXQG UHVLGHQWLDO GZ

F3LJJHUUWKH &KXUFK SURYLGHG D ERDU DQG IHPDOH SLJ

G$LPV WR SUHYHQW XQKHDOWK\ KDELWV VXFK DV XVLQJ W

H WRUHSURGXFH SLJOHWV IRU GLVWULEXWLQJ WR LQG

| 8QIRUWXQDWHO\ ERWK SLJV DUH VR KXJH WKDW WKH\ DL

J7ZR SHUVRQV IURP 7LQD FRPPXQLW\ DWWHQGHG D WUDL
PDQDJH SLJ IDUPLQJ DW WKH 7DLZDQ 7HFKQLFDO)DUP LQ

6DFUHG 7DEX 6LWHYV

D9DWXOLQD LV D VDFULILFLDO VLWH IURP EHIRUH

E1IDPXORKD LV D ILVK VSXUQLQJ ELJ SRRO DW .RUREDZKLF

F7KH 3RRO LV UHJDUGHG VDFUHG VR WKDW ZKLOH WKH IL\
SUHVHUYHG DQG ODWHU WKH\ FDQ VSUHDG WR RWKHU S

+HDOWK ,VVXHV 0DLQ GLVHDVHV VLFNQHVVHV

DODODULD FDVHV GUDVWLFDOO\ UHGXFHG

E'LDUUKHD UHGXFHG

F+RRNZRUP DOVR UHGXFHG

G3QHXPRQLD FDVHV DUH LQFUHDVLQJ

H6WUHVV DPRQJVW ZRPHQ VOLJKWO\ LQFUHDVLQJ

| 6WLOO ELUWK RU RWKHU UHODWHG GLIILFXOWLHV LQ FKL

ODLQ +HDOWK &RQFHUQV

1R KHDOWK FOLQLFV FORVH E\ VR WKH\ KDYH WR WUDYHO WR

D5RYH FOLQLF

EODWDQLNR FOLQLF

F.XNXP FOLQLF

GIR &HQWUDO +RVSLWDO

H+HDY\ DOFRKRO FRQVXPSWLRQ

| <RXWKV LQYROYLQJ LQ GUXJ XVH
J7UDQVSRUWDWLRQ LV VRPHWLPHV GLIILFXOW LQ HPHUJH
SUREOHPV ZLWK WKH FRQVWUXFWLRQ Rl WKH GDP IRU WKH
D3ROOXWLQJ WKH ZDWHU

E1R ILVKLQJ

FIR GLYLQJ
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G1R FOHDQ GULQNLQJ ZDWHU

H1R FOHDQ ZDWHU IRU VZLPPLQJ

| 1R FOHDQ ZDWHU IRU ZDVKLQJ FORWKY DQG GLVKHYV

JYHDU IRU WKH FKLOGUHQ

K)HDU RI WKH GDP EUHDNLQJ GXULQJ HDUWKTXDNHV DQG |

L)HDU RI ODQGVOLGHV FDXVLQJ WKH ZDWHU WR RYHUIORZ

M'LVHDVHV OLNH GLDUUKHD PLJKW LQFUHDVH

OHQ DQG :RPHQYTV &RQFHUQV

D(PSOR\PHQW VKRXOG LQYROYH ORFDOV ZKR DOUHDG\ KD

E1RU UHVSHFW IRU WKH FXVWRP FXOWXUH E\ WKRVH IURP

F&DPS VLWHV VKRXOG KDYH SURSHU ZDVWH GLVSRVDO LQ

G&RQWUDFWV VKRXOG FRQVLGHU WKH ORFDOV ILUVW QRW

H'XPSLQJ RI UDZ VHZHUDJH VWUDLJKW LQWR WKH ZDWHU
OLQLQJ &RPSDQ\ QRW DFFHSWDEOH

| 'LVUHVSHFW IRU \RXQJ JLUOV DQG HYHQ PDUULHG ZRPHQ

JBHFXULW)\

K:RPHQ GR QRW ZDQW WKH W\SH Rl WUHDWPHQW *ROG 5LG
WKH ORFDO ZRPHQ LQ WKH *ROG 5LGJH DUHD

L:RPHQ ZDQW WKH 3URMHFW WR SURYLGH WKH RSSRUWXQ
DQG HYHQ GULYLQJ VRPH RI WKH OLJKW YHKLFOHV

M7KH\ ZDQW WKH ILUVW FKDQFH IRU HPSOR\PHQW IRU XQ\
PHQ IRONYV

/JRQJ 7THUP &RQFHUQV

D/DQGVOLGH LQWR WKH ODNH GDP

E7UHHV IRU WLPEHU DORQJ WKH ULYHU EDQN LQ WKH GDP

F:LOO WKH\ FRQWLQXH WR XVH WKH ODNH GDP IRU ILVKLQ

G'LYLQJ ZLOO QR ORQJHU EH SRVVLEOH

H8VLQJ WKH ULYHU DV D PHDQV Rl WUDQVSRUWDWLRQ ZLO

%HQHILWV IURP WKH +\GUR 3URMHFW

D3URYLGH OLJKWLQJ IRU WKH FRPPXQLWLHYV

E3HRSOH ZLOO EH DEOH WR XVH UHIULJHUDWRUV WR VWRI

F%XLOG PLQL KRVSLWDO

G,PSURYH WKH URDG DQG RWKHU LQIUDVWUXFWXUHV

H3URYLGH JRRG ZDWHU VXSSO\ VIVWHP

| 8VH WKH 'DP DV SDUW Rl WRXULVP DWWUDFWLRQ

J3URYLGH HPSOR\PHQW

K%XLOGLQJ SHUPDQHQW KRXVHYV

L6HW XS VFKRODUVKLSV IRU ORFDO VWXGHQWYV

M,QYHVW DQ\ PRQH\ WKH\ HDUQ IURP WKH SURMHFW

N,QYROYH LQ MRLQW LQYHVWPHQW VFKHPHV

O,QYROYH LQ HFR WRXULVP GHYHORSPHQW SURMHFWYV

P2SHUDWH FDQWHHQV

Q6HW XS IXUQLWXUH PDNLQJ ZRUNVKRSV

6RPH OLWLJDWLRQ OHDVXUHYV




L)

D3URYLVLRQ RI ZDWHU WDQNV
E%XLOG ZDWHU VXSSO\ WR SURYLGH ZDWHU IURP RWKHU \
F3RVVLEOH XVH Rl ODNH GDP IRU WUDQVSRUWDWLRQ
G6DLOLQJ
H)LVKLQJ
| 2WKHU UHFUHDWLRQDO DFWLYLWLHV
)LQDO GHFLVLRQ RQ WKH %HQHILWY DQG (IIHFWV
D RI WKRVH SUHVHQW VXSSRUWHG WKH 3URMHFW
E XQGHFLGHG
FORUH LQIRUPDWLRQ LV VWLOO QHHGHG RQ WKH HIIHFWYV
&RQFOXGLQJ UHPDUNV

'KHQ SHRSOH GR QRW EHQHILW IURP DQ\ SURMHFW RQ WKHLL
/IXQFK ZDV NLQGO\ SURYLGHG

&RQVLVWLQJ Rl ERLOHG EDQDQDV ZKLFK ZDV JUHDWO\ DSSU*}

((. '$<  TKXUVEMS\HSWHPEHU

6,$ THDP YLVLW WR

, 9DOHVDKGDPDLQ FHQWHU IRU WKH OHHWLQJ

,, TDUJHWHG FRBRXWQIRFKHWYWDOHVDOD DQG .RPHR
,,,/RWDO $WWHQG OHHWLQJ

,9 ,Q DWWHQGDQFH
D3DUDPRXQW &KLHI RI $QWLRFK &RPPXQLW\ (URQ 1RVH
E7ULEDO &KLHI RI .RPHR &RPPXQLW\ ODUN (QRFK
F7ULEDO &KLHI Rl 9DOHPDRWD (QRFK ODNL ZKR GLG QRW
G,VKPDHO :HVL (OGHU RI WKH &KXUFK DQG 9LOODJH RI $Q
H OHQ DQG :RPHQ DV ZHOO DV FKLOGUHQ
9 3URJUDP
D2SHQLQJ SUD\ E\ (OGHU ,VKPDHO :HVL
E%ULHI LQWURGXFWLRQ Rl WHDP PHPEHUV LQFOXGLQJ OF
ORFDO $QWKURSRORJLVW
F&KLHI UHPDUNHG VD\LQJ WKH\ GLG QRW UHFHLYH DQ\ S
WHDPYV YLVLW
G6,$ WHDP OHDGHU *HUDUG )LW]JHUDOG H[SUHVVHG KLV
UHDFKLQJ WKHP LQ WLPH EHIRUH WKH WHDP DUULYHG HY
H.HOOLQJWRQ 6LPHRQ H[SODLQHG WKH SXUSRVH RI WKH Y
| =LPUH /DRQL IXUWKHU H[SODLQHG LQ ODQJXDJH WKH SX
TXHVWLRQ IURP WKH IRUPHU 66(& 3DVWRU 2VFD %LOO\

9, +LVWRU\ RI SHRSOH PLJUDWLRQ IURP SODFH WR SODFH




D)LUVW ZDYH RI PLJUDWLRQ WR WKHVH YLOODJHV VWDUW!|

E)LUVW VHWWOHPHQW DW .RORKDML

F)URP .RORKDML SHRSOH PRYH WR 7DODPX DQG 7RURWRO.

G)URP 7DODPX WR 9DWXQDGL

HYURP 9DWXQDGL WR 9DOHORNHD

| JURP 9DOHORNHD WR 9DOHNRFKD

JJURP 9DOHNRFKD WR 9DOHORNHD RU $QWLRFK DQG 9DOH

K7KHVH PRYHPHQWY DOVR LQFOXGHG PHPEHUV RI WKH ORI
SHDVRQV IRU PRYLQJ IURP RQH SODFH WR DQRWKHU SOD

D(DV\ DFFHVV WR +RQLDUD WRZQ

E(DV\ DFFHVV WR FOLQLFYV

F(DV\ DFFHVV WR VFKRROV

G(bv\ DFFHVV WR RWKHU VHUYLFHYVY OLNH WUDQVSRUWDWL

H$OVR QDWXUDO GLVDVWHU OLNH &\FORQH 1DPX LQ FD

| 3HRSOH PRYH DORQJ WKHLU UHODWLRQVKLS WLHV ODQG

9,,, ILYHOLKRRG

D)XOO WLPH HPSOR\PHQW
E 7HDFKHU *RYHUQPHQW
F *332/
G (DUWK ORYHUV /RJJLQJ &RPSDOQ\
H *ROG 5LGJH OLQLQJ &RPSDQ\
| 3DVWRU
2WKHU VRXUFHV RI LQFRPH
DOLOOLQJ WLPEHU
E)LUH ZRRG
F)ORZHUV
G+DQGLFUDIW
H*DUGHQ SURGXFWV
| )LVKLQJ
J+XQWLQJ
K*DUGHQLQJ
LODUNHWLQJ
M'D\ ODERU HDUQ EHWZHHQ DQG RU SURYLGH IRRG
N&RQWUDFWHG MREV
OOHJDSRG RU ZLOG WXUNH\ HJJV
P&KLFNHQ 'XFN 3LJV
QWHWHO QXW IUXLWYV
R/RFDO EXLOGLQJ PDWHULDOV VDJH SDOP OHDYHV YLQHYV
S/RFDO WREDFFR OHNRQD RU VDYXVDYX
T1DOL 1XW DQG &RFRQXW \RXQJ DQG GU\ IUXLWV
&RPPRQ +HDOWK 'LVHDVHV 6LFNQHVVHY DQG &RQFHUQV
DODODULD ERWK DGXOWV DQG FKLOGUHQ
E3QHXPRQLD
F'LDUUKHD ERWK DGXOWYV DQG FKLOGUHQ
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OHDVOHV PRVWO\ ZLWK FKLOGUHQ

,QIOXHQFHU FRPPRQ IOX ERWK DGXOWV DQG FKLOGUHC
<HOORZ IHYHU UDUH

6XJDU RU 'LDEHWLF FRPPRQ DPRQJVW DGXOWYV

+LJK EORRG SUHVVXUH DGXOWV RQO\

ODLQ FOLQLFV IDU DZD\ DW 5RYH 1R IRU HPHUJHQF\
1DPDQX KHDOWK DLG FHQWHU ODFNV IXOOWLPH PHGLF
BWUHVV DIIHFWV ZRPHQ EHFDXVH RI GUXQNHQ KXVEDQ
'LIILEXOW FKLOG ELUWK FDQ FDXVH GHDWK
$FFLGHQWYV

&KLOGUHQ GURZQLQJ LQ WKH ULYHU

%RG\ VKDNLQJ FROG IHYHU SHRSOH DVVRFLDWH WKL\
ZLWK WKH XVH Rl FKHPLFDOV LQ WKH PLQLQJ DFWLYLW
ODLQ &KXUFK DQG *URXSV

BRXWK 6HD (YDQJHOLFDO &KXUFK

‘RPHQYV )HOORZVKLS *URXS

OHQYY )HOORZVKLS *URXS

<RXWK *URXS

OXVLE *URXS

6XQGD\ 6FKRRO *URXS

ORUR RU *DHQD $OX ORYHPHQW

SUHVHUYDWLRQ RI &XOWXUH DQG ,QKHULWDQFH
ORURTV YLVLRQ ZDV WR SUHVHUYH WKH FXOWXUH
BUHVHUYH WKH fQYUDRQPHQW

3UHVHUYH WBHLDQG

3UHVHUYH FXVWRP PRQH\ ZD\ Rl GRLQILWRIQJIV DQG O
JLYH VLPSGRX®LRU 3RRU

/JRRN DIWHU WKH CRRRQX /DQG

/JLIH Rl WRGD\ ULFK EHFRPHV ULFKHXOBQERBRRIDEHFRF
&XUUHQW B6LWXDWLRQ

8VH .HURVHQH IRU OLJKW

*HQHUDWRU

6RODU 3DQHOV

)XWXUH 30DQV LI +\GUR 3URMHFW LV FRPSOHWHG
JLIKWLQJ

5HIULJHUDWRU

9LGHR

(OHFWULF VHZLQJ PDFKLQH

,PSURYH DQG XSJUDGH &KXUFK OXVLFDO ,QVWUXPHQW\
6FKRRO FRPSXWHUYV

+RXVHKROG

, I ZRPHQ KDYH H[WUD LQFRPH WKH\ ZRXOG

D
E

6WDUW LQFRPH JHQHUDWLQJ EXVLQHVVHYV
,PSURYH KRXVLQJ IURP WKDWFKHG WR LURQ




79,
20QH

(.

F 3D\ VFKRRO IHHYV

| PHQ KDYH H[WUD LQFRPH WKH\ ZRXOG
D 3XUFKDVH WUXFN IRU PDUNLQJ WLPEHU
E 3XUFKDVH WUXFN DQG SXW RQ KLUH RU UHQWDO
F ,QYROYH LQ 7RXULVP +RPH VWD\
G 6SHQG LW RQ KRXVLQJ
H 3XUFKDVH WRROV FKDLQ VDZ
| %XLOG &RPPXQLW\ KHDOWK
J %XLOG &RPPXQLW\ KDOO
)LQDO 5HPDUNV

RI WKH ZRPHQ H[SUHVVHG KHU FRQFHUQV UHJDUGLQJ
D5RDG EORFN WR GULQNLQJ ZzDWHU *ROG 5LGJH

E 5RDG EORFN WR JDUGHQLQJ DUHD *ROG 5LGJH

F &RQWLQXH WKH GLDORJ DIWHU \HDU

G 3HRSOH LQ WKH DIIHFWHG DUHDV WR KDYH PD[LPL]H Et

H &RPPXQLWLHYV VKRXOG LQYROYH ZLWK WKH PDQDJHPHC

| $Q\ DJUHHPHQWY VKRXOG FRQVLGHU LQFOXVLRQ RI D
DFFRXQW UHYLHZLQJ WKH DJUHHPHQW

'$< JULGBAHSWHPEHU

6,$ THDP 3URJUDP

+RXVHKROG 6XUYH\ 5HYLHZ

OHQXHXQGDL 2IILFH

,,,/LPHDP = SP

,O9SWWHQGHDO KB, $ 7THDP PHPEHUYV

9

9,

'LVFXVVLRQV OHG E\ *HUDUG )LW]JHUDOG ©6,$ WHDP OF
6LPHRQ /DZUHQFH )RDQDITRWD $QWKURSRORJLVW DQG
*XLGH DQG  QWHUSUHWHU

"HQW WKURXJK WKH IRXU GD\VY ILHOG ZRUN UHVXOWYV D(
WKH RWKHU ORFDO JXLGHV VXFK DV =LPUL /DRQL DQG 5H

9,, 30DQQHG WKH ILHOG ZRUN SURJUDP IRU WKH UHVW RI :I

(.

6,9

'$< ORQGD'SHSWHPEHU

/HDP 9LVLW WR




, 6HQIHNVKH PDLQ FHQWHU ZKHUH WKH PHHWLQJ ZDV KHOG

,, [DUJHWHG &RPPXQH@YWIHV.RHURED DQG &KRUR

.., 3UHVHQW
D &KLHI -RH ODQHLVX Rl 6HQJH 6RQ &0HPHQW 7RYLD
E &KLHI +XGVRQ OLFDK RI .RHURED ZLIH DQG 6RQ LQOD?Z
F &KLHI Rl &KRUR GLG QRW DWWHQG
G 5HVW Rl WKRVH SUHVHQW ZHUH Rl WKRVH ZKR ZHQW Z
H6,$ WHDP *) .6 63 /)
.9 3URJUDP
D %ULHI ZHOFRPH E\ &OHPHQW 7RYLD
E +H DOVR H[SODLQHG WR WKRVH UHSUHVHQWDWLYHV
DWWHQGHG WKH SXUSRVH RI WKH PHHWLQJ DQG WROG
FRQFHUQLQJ WKH SURSRVHG 7LQD +\GUR 3URMHFW ZK!
9, ,QWURGXFWLRQ Rl HDFK Rl WKH 7HDP OHPEHUV E\ *HUD
/JHDGHU
9,, BUHVHQWDWLRQV
D 6HQJHDYV VHWWOHG EHIRUH :RUOG :DU
E $IWHU WKH :DU VRPH IDPLOLHVY GHFLGHG WRPRYH WI
9XUDPDOL ODQDJLNLNL DQG .RHURED
F-RH ODQHLVX DQG IDPLO\ UHPDLQ XQWLO WRGD\
G,Q 6HQJH ZDV GHVWUR\HG E\ &\ FORQH 1DPX
H 3HRSOH PRYHG WR 0DUDYD DQG DIWHU WKH F\FORQH L
9,,, 5HDVRQV IRU PRYLQJ
D 1IDWXUDO GLVDVWHUV OLNH F\FORQH 1DPX RI
E (DV\ DFFHVV WR MRE RSSRUWXQLWLHV LQ +RQLDUD
F (DV\ DFFHVV WR WUDQVSRUWDWLRQ
G 4XLFNHU WR JHW WR +HDOWK FOLQLFV
¥ JLUVW LQIRUPDWLRQ DERXW WKH +\GUR 3URMHFW
D 7KH SHRSOHfV ILUVW WLPH WR KHDU DERXW WKH +3 ZI
E 7KH SHUVRQ ZKR ILUVW WROG WKHP DERXW WKH 3URM
F +H YLVLWHG .RHURED DQG 6HQJH
G /LIH DIWHU WKH GDP LV EXLOW LV VWLOO XQNQRZQ
H/LIH QRZ LV DOO WKH\ NQRZ DQG
| /LWWOH WKH\ NQRZ DERXW WKH SURMHFW DW WKLV WL
OLIH DQG DIIHFW WKHLU XVH Rl WKH ULYHU
: ODLQ /LYHOLKRRG $FWLYLWLHV
D *DUGHQLQJ
E +XQWLQJ ZLWK GRJ VSHDU
F)ILVKLQJ
G'LYLQJ
H ODUNHWLQJ RI IHUQV WRPDWRHV HJJ SODQWYV




(&

O T mQo <

r X« — I

Sr R ~-TTITOT MO

SrXRC~TTITOT MO

m O

OLOOLQJ WLPEHU IRU VDOH DQG RZQ XVH VPDOO VFDC
'HYHORSPHQW RI (FR 7RXULVP IURP WLOO HDUO\
&KDUJLQJ IRU DFFRPPRGDWLRQ IURP EHJLQQLQJ RI
ZKR SDLG D WRWDO RI

ODUNHWLQJ RI WKH (FR WRXULVP ORGJH DW 6HQJH RY
DQG

JRUDJLQJ LQ WKH IRUHVW

2WKHU 9LOODJH &RPPXQLW\ $FWLYLWLHV

+XQWLQJ DQG ILVKLQJ PD\ WDNH YLOODJHUV DZD\ IURH
'DLO\ KXQWLQJ DQG ILVKLQJ WDNH SODFH EHWZHHQ 6F
7KH\ PD\ DOVR KXQW RU ILVK DORQJ WKH %HDKHD RU ¢
1IDPXWDPDGLUD 3RRO SHRSOH EHOLHYHG LQ WKH SDV\
ODQGVOLGH DQG VWLOO OLYH LQ LW $IWHU &\FORQH
8VHG ILVKLQJ OLQHV LQ 6HQJH WKH\ KDYH DERXW IL
8VH JRJJOHV IRU GLYLQJ RQO\ OHIW

+XQW IRU SLJV ZLWK GRJV DQG VSHDU

2SRVVXPV DQG

/DUJH OL]DUG NQRZQ DV +XQX

‘RPHQYTV 5ROHV

'HDYLQJ EDVNHWYV

30DQWLQJ YHJHWDEOHV OLNH VOLSSHU\ FDEEDJH WRI
&XOWLYDWLQJ URRW FURSV VXFK DV SRWDWR RU NXPEC
7DNLQJ FDUH Rl WKH KRXVHKROG FKRUHV

&RRNLQJ IRU WKH IDPLO\ XVLQJ ILUH

JHWFKLQJ GULQNLQJ DQG FRRNLQJ ZDWHU IURP WKH P
&ROOHFWLQJ ILUHZRRG IRU FRRNLQJ

JHHGLQJ WKH SLJV DQG RWKHU GRPHVWLF DQLPDOV
'DVKLQJ WKH FORWKHY GLVKHV DQG

&OHDQLQJ LQ DQG DURXQG WKH KRPH

9DULHWLHV RI &URSV 30DQWV $QLPDOV ODWHULDOV
&DVVDYD SRWDWR RU NXPDUD \DP WDUR DQG EDQDQ
%BHWHO QXW

JHUQV RU .DVXPH SODQWHG

6OLSSHU\ FDEEDJH DQG EHDQV

'LOG \DP LV FDOOHG 8YLNDPEH

'LOG WDUR LV NQRZQ DV .DL &KXL OHDYHYV

6ZDP WDUR RU .DNDNH

JLVK 3LJV

/R\D FDQH DQG

3LFKR LV D NLQG Rl ORFDO LFH FUHDP

+RZ PXFK WKH\ HDUQ SHU PRQWK

,Q WKH SDVW WKH\ XVHG WR HDUQ EHWZHHQ W R
1RZ WKH\ PD\ HDUQ EHWZHHQ W R SHU PRQWK [
B3URYLGLQJ DFFRPPRGDWLRQ IRU WRXULVWYV
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7KH
DQG

7KH PDLQ &KXUFK 2UJDQL]DWLRQ DW 6HQJH .RHURE

D 5RPDQ &DWKROLF

EORUR RU *DHQD $ODX ORYHPHQW DQG

F6HYHQWK 'D\ $GYHQWLVW SHUVRQ DW 6HQJH

ODLQ 'LVHDVHV

DODODULD QRW D PDMRU SUREOHP

E3QHXPRQLD FDXVHG E\ YHU\ EDG FROG

F,QIOXHQFHU RU FRPPRQ FROG

G+HUQLD FDXVHG E\ KDUG ZRUN DQG

H*HQHUDOO\ SHRSOH LQ WKHVH FRPPXQLWLHYV DUH KHDC
+HDOWK &RQFHUQV

D/RQJ GLVWDQFHV WR WKH &OLQLFV OLNH 5RYH ODWDQ!]

E1IDPDQX DQG *RRG 6DPDULWDQ &OLQLF QHDU 1JXYLD
FDVHV

F/DFN RI WUDQVSRUWDWLRQ DQG

G%HLQJ IDU DZD\ IURP DQ\ JRRG URDGYV DQG KHDOWK ID
&RPPXQLWLHVY 1HHGYV

D$ KHDOWK FOLQLF

E*RRG DFFHVV URDGV

FIHHG WR VHWXS DQ LQWHUQHW FDIp DQG

G3URSHU DFFRPPRGDWLRQ IDFLOLWLHV IRU WRXULVWYV
(GXEDWLRQ

D7KH RQO\ 3ULPDU\ DQG &RPPXQLW)\ +LJK 6FKRRO LQ WK

E7KH FKLOGUHQ IURP .RHURED KDYH WR UHVLGH DW $Q
UHWXUQ KRPH GXULQJ VFKRRO KROLGD\V

FODLQ ZRUU\ LV IRU IRRG EHFDXVH WKH\ GR KDYH DQ\ O
DQG

G6R IDU RQO\ SHUVRQ DW 6HQJH DWWHQGHG +LJK 6FKR
(FR 7TRXULVP ORGJH
'XULQJ 'LVDVWHUV RU WKH 7LQD 5LYHU IORRGV

D6HHN JRYHUQPHQW DLG OLNH LQ ZKHQ &\FORQH 1DF

E6HHN KHOS IURP *XDGDOFDQDO 'LVDVWHU ODQDJHPH
IORRGLQJ

F3HRSOH HDW VZDPS WDUR RU NDNDNH DQG EDQDQD GX

G3HRSOH XVH 6HQJH 1HPER VWUHDPV WR IHWFK ZDWHL
&XOWXUDO 6LWHYV

IROORZLQJ VLWHYV ZHUH XVHG E\ WKH IRXQGLQJ IDWKHU"
&KRUR
D7XODKL RSSRVLWH .RHURED 6HWWOHPHQW

E$KR LV D VDFUHG 3RRO
FIDPRORKD LV D VDFUHG 3RRO
G&KRJD

HOIDWXNRWLWL LV D VDFUHG 6WRQH
| % HOD ORFDWHG RQ 7XODKL KLOO
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J7RYX
K%DEDUX /XYLD LV D FDYH XVHG LQ WKH SDVW IRU VOHF
L.DEL
7KHLU 6DFUHG 7RWHPYV
D+HOX %LJ ILVK UHSUHVHQWHG E\ VWRQHYV
E(HO £ ORXYR
F3UDZQ XVHG IRU VDFULILFH
G+DKDWH SRLVRQRXV VQDNHV  W\SHV
X 2QH UHG LQ FRORU LV D WRWHP
X Q6LV FDOOHG +XUXVXOL GDUN EOXH LQ FRORU L\
OLYHV LQ WKH ULYHU DQG
HODWXPRVD LV D 3LJ UHSUHVHQWHG E\ D VWRQH WRWHP
JRUHVW /RJJLQJ
D/RJJLQJ KDSSHQHG DW WKH WRS Rl WKH PRXQWDLQV LC
E5HFHQW ORJJLQJ DFWLYLWLHYV LQ WKH DUHD ZDV E\ (D!
F3UREOHP RI ORJJLQJ FDXVLQJ VWUHDPV WR JHW GLUW\
G$UIJXPHQWYV XVXDOO\ RFFXU EHWZHHQ IDPLO\ PHPEHUV
H&DXVHV D ELW Rl VRLO HURVLRQ
| 7DSX VLWHV ZHUH PDUNHG ZLWK UHG SDLQW
J.RHURED PDLQ UHDVRQV IRU PLOOLQJ WLPEHU DUH IRU
%HQHILW RI (OHFWULFLW\ LI WKH 'DP LV EXLOW
D&XUUHQWO\ XVH VRODU VXQ RQO\ KHDWV XS WKH SDQ
E.HURVHQH QRZ IDFLQJ RXW
F6XVWDLQDEOH OLJKWLQJ
G$EOH WR VFUHHQ YLGHR PRYLHYV
H5HIULJHUDWRU IRU WKH (FR 7RXULVP /RGJH
| 6HW XS LQWHUQHW FDIp
J5HORFDWLRQ RI WKH FRPPXQLWLHYV
K,PSURYHPHQW RI VWDQGDUG RI OLYLQJ
L+DYH SURSHU ZDWHU VXSSO\
M+DYH SURWHFWHG DUHD
N3URYLGH HPSOR\PHQW
O&RQWULEXWH WR WKH '"HYHORSPHQW RI (FR 7RXULVP $
P3URYLGH 6SRUWY )DFLOLWLHV IRU FRPPXQLWLHYV
Q3URYLGH VFKRODUVKLSY DQG WUDLQLQJ
R3URYLGH FORVH KHDOWK IDFLOLWLHY OLNH FOLQLEV D
S,PSURYH WKH OHYHO RI HGXFDWLRQ LQ VSHFELDOL]JHG V
T7RXULVWYV PLJKW EH LQWHUHVWHG WR FRPH DQG VHH \
U,W ZLOO PDNH LW HDVLHU IRU SHRSOH WR WUDYHO XS\
2WKHU %HQHILWYV LI JHW H[WUD ORQH\
D%X\ DQ 2XW %RDUG ORWRU &DQRH WR XVH LQ WKH OD
E%X\ D WUXFN
F(VWDEOLVK D )XHO 6WDWLRQ
G%X\ D ODSWRS FRPSXWHU IRU HQWHULQJ GDWD FRQFH!I




H6HW XS D 7LUH 5HSDLU :RUNVKRS
3HRSOHYTV &RQFHUQV LI WKH 'DP LV EXLOW

D 7KH XVH RI SODQWV IRU PHGLFLQH ZLOO EH DIIHFWHG

E 7KH XVH Rl SODQWV IRU IRRG PD\ QR ORQJHU DYDLODE

F 30DQWV XVH WR IHHG GRJV LQ RUGHU WR NQRZ ZKHUH

G $FFHVV WR PHGLFLQDO SODQWVY XVH IRU ILVKLQJ KXOQ

H/HDYHV RI SODQWV XVH IRU VHSDUDWLQJ PDUULHG FR;

| 1XPEHU RI WRXULVWV YLVLWLQJ WKH SODFH PLJKW EH

J 6RPH VSHFLHV RI ILVK PLJKW PLJUDWH ZKLOH WKRVH
VWD \

K &DOYHOXP WUHHV DQG FUHHSHUV QHHG WR EH UHPRYF
PLJKW NLOO WKH DTXDWLF OLIH LQ WKH GDP

L /RJJLQJ WUHHV PXVW EH FRPSHQVDWHG

M, SDLG IRU WKH WUHHV WKH 3URMHFW ZRXOG KDYH W

N 3URSHUW\ ORVH

O /RVH RI ULYHU DFFHVV

P :DWHU FRQWDPLQDWLRQ

Q $FFHVV IRU QRUPDO XVH ZLOO EH DIIHFWHG

R 3BROOXWLRQ Rl WKH DLU QRLVH DQG ZDWHU

S 7JULEDO FRQIOLFW RYHU ODQG DQG UR\DOW\ VKDULQJ

T 7ZR JUDYHV DW .RHURED ZLOO EH XQGHU ZDWHU

U*DUGHQLQJ DUHDV IRU SRWDWR FDVVDYD \DP WDUR

DOO NLQGV RI IUXLW WUHHV ZLOO EH IORRGHG
V $KR VWUHDP RQ 7XODKL ODQG RZQHG E\ &KDUDQD VX

XQGHU ZDWHU LQ WKH GDP
W &KDQJH RI FXOWXUH ZKLFK PLJKW OHDG WR ZRPHQ ZHI
X %URNHQ IDPLOLHYV
Y (WKQLF GLIIHUHQFHV DQG PLVXQGHUVWDQGLQJ EHW.
HPSOR\HHV PLJKW FDXVH IULFWLRQV DQG
 QWURGXFWLRQ RI QHZ GLVHDVHYV
&KLHI +XGVRQ OLFDK Rl .RHUREDYJV ORYHPHQWYV
&KLHI +XGVRQ OLFDK ZDV ERUQ DW 9DOHKDLWRUD ZLW
JURP 9DOHKDLWRUD KH PRYHG WR OXULWRYDYL
JURP OXULWRYDYL KH PRYHG WR +DLODNH RQ *DUDYX
JURP +DLODNH KH PRYHG WR 7DYXUD ODQXNLNL ODQG
JURP 7DYXUD KH PRYHG WR 9DWXPRVD
JURP 9DWXPRVD KH PRYHG WR 7XUXWRO X
JURP 7XUXWROX KH PRYHG WR 9DOHKDRQD
JURP 9DOHKDRQD KH PRYHG WR 9DOHERNRERNR
JURP 9DOHERNRERNR KH PRYHG WR ODODWRKD
JURP ODODWRKD KH PRYHG WR 7DYXUD
JURP 7DYXUD KH PRYHG WR +DQLODNH
JURP +DQLODNH KH PRYHG WR 0DUDYD ZKHUH KH PDUL
,Q WKDW \HDU KH VWDUWHG 9XUDPDOL

N
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JURP 9XUDPDOL KH PRYHG WR .RPHR ZKLFK ZDV GDPD.

JURP .RPHR KH PRYHG EDFN WR 0DUDYD

JURP 0DUDYD KH PRYHG WR 9XUDPDOL

JURP 9XUDPDOL KH PRYHG WR 7LQD

JURP 7LQD KH PRYHG EDFN WR 9XUDPDOL

JURP 9XUDPDOL KH PRYHG WR 9DOHVDOD

Q KH PRYHG IURP 9DOHVDOD WR .RHURED DQG
(VWDEOLVKHG D KDPOHW RQ KLV ODQG DW .RHURED
ODLQ 5HDVRQV IRU ORYLQJ IURP 30DFH WR 30DFH DUH
+H ZDV QRW DFFHSWHG E\ & KXUFK OHDGHUV ZKR GLVD.
+H ZDV QRW DOORZHG WR SURPRWH DQ\ DFWLYLWLHV
'LVUHVSHFWLQJ WKH ORYHPHQWYTV EHOLHYHV DQG WHTE
1RW DOORZLQJ KLP WR PDNH PRQH\ RQ ODQG RZQHG E
'LVWXUELQJ KLV SODQV WR EXLOG FXVWRP KRXVHV E\
+LV LQWHUDFWLRQ ZLWK RWKHU FRPPXQLW\ PHPEHUYV
+LV GHVLUH WR UHWXUQ WR KLV DQFHVWUDO ODQG ZK
6RPH ,QIRUPDWLRQ RQ WKH ORUR RU *DHQD $OX ORYHF
1DPH *DHQD $0X ZDV JLYHQ WR WKH ORUR ORYHPHQW C
LWV &RQVWLWXWLRQ

7KH ORYHPHQWYV PDLQ EDVH LV DW .RHURED ZKHUH ¢
PDLQ KROGHU Rl HYHU\WKLQJ UHODWHG WR WKH ORYH
+H KDV WZR ER[HV FRQWDLQLQJ WKH WKLQJV WKDW Kt
HDFK ER]

7KH SXUSRVH IRU NHHSLQJ WKHP LQ ER[HV LV IRU VHF
$OVR ZKHQ WKH GDP LV EXLOW DQG WKH SODFH LV IC
DQRWKHU VDIH ORFDWLRQ

%\ NHHSLQJ WKHP VDIH KH ZRXOG XVH WKHP WR DWW
+H LV LOWHUHVWHG LQ GHYHORSLQJ HEFR WRXULVP IDF
+H LV QRW VXUH DW WKLV VWDJH LI WKH +\GUR 3URMH
ILQDQFH KLV SURSRVHG SODQV

JWHPV NHSW LQ WKH ER[HV DUH VKHOO PRQH\ ULQJV X
6RPH ,VVXHV :RUWK 1RWLQJ

5HLORWR LV WKH RULJLQDO SODFH RI VHWWOHPHQW
SUHVHQW IDPLOLHV Rl 6HQJH DQG .RHURED KDPOHWYV
'HVFHQGDQWY RI WKH &KDUDQD VXE WULEH FRQWLC
VXUURXQGLQJ DUHDV RI ODQG LQ VHDUFK RI JRRG JDU
DORQJ WKH 7LQD 5LYHU

(YHQ WKRXJK WKH\ PRYH DURXQG WKH\ VWLOO FRC
UHODWLRQVKLS DQG RZQHUVKLS RI WKHLU ODQG 7K}
WRGD\ LQ WKH KDPOHWYVY DW 6HQJH DQG .RHURED

7KH IDPLOLHV LQ WKHVH KDPOHWY FRQWLQXH WR GH:¢
WKHVH DUHDV Rl ODQG DORQJ WKH ULYHU IRU WKHLU °




(.

W ZDV LQ WKDW KH ILUVW KHDUG DERXW WKH +\GU
2II1LFHU ZKR YLVLWHG WKHP

JURP WKDW WLPH KH VWDUWHG UHSODQWLQJ KLV EHW
WKH GDP VLWH

+H ZDQWV WR UHORFDWH DW 9XNXUDXQDED IXUWKHU >
7R PLWLIDWH KH QHHGVY WR UHORFDWH KLV &XVWRP +F
,Q HDFK ER[ KH GLYLGHG LQWR WKUHH URRPV

S5RRP LWHPV UHODWH WR HQYLURQPHQW

S5RRP LWHPV UHODWH WR JRRG KHDOWK DQG

S5RRP LWHPV WKDW PDNH JDUGHQV SURGXFH KLJK \LI
7TKHVH LWHPV UHSUHVHQW VLPLODU RQHV KHOG DW \
ODNDUXND RQ WKH :HDWKHU &RDVW RI *XDGDOFDQDO

'$< 78(6'$< 7+ 6(37(0% (5

6,$ 7THDP YLVLW WR

SDFKXRDIQ YHQXH RI WKH OHHWLQJ
7TDUJHWHG &RPBPDXEXWLHYDEXVL DQG 9HUDORNHD

+DEXVL 6HWWBDWPHQMWRSRYHU ZDV DW +DEXVL ZKHUH W
EH ORFDWHG RQ WKH ZD\ WR 3DFKXNL 2QO\ RQH SHUVF

3URJUDP

D,QWURGXFWLRQ RI WKH 6,$ 7HDP PHPEHUV E\ /DZUH
$OWKURSRORJLVW +HDOWK DQG &XOWXUDO +HULWDJ
E([SODLQLQJ WKH SXUSRVH RI WKH YLVLW E\ *HUDL

6RFLRORJLVW

FAXHVWLRQV DQG GLVFXVVLRQV DERXW VRFLDO DVSF
.HOOLQJWRQ 6LPHRQ 1DWLRQDO $VVLVWDQW 6RFLRC
=LPUL /DRQL DQG 5H[ $WD WKH ORFDO JXLGHV DQG L

$WWHQGDQFH

D$YDL *LOEHUW &KLHI Rl 3DFKXNL 9LOODJH

E5LVLNL 5RQJR &KLHI Rl +DEXFKL 9LOODJH

F,QFOXGLQJ PHQ ZRPHQ DQG \RXWKV IURP ERWK FRPF

G6,$ WHDP *) .6 65 /)

+LVWRU\ RI WKH WZR 6HWWOHPHQWYV
3DFKXNL

BWDUWHG DIWHU &\ FORQH 1DPX LQ

%HIRUH WKDW PHPEHUV ZHUH LQ 7RURWROX

Q WKH\ OHIW 7TRURWROX IRU 9DOHNRFKD

JURP 9DOHNRFKD WKH\ PRYHG WR 9DOHVDOD

JURP 9DOHVDOD WKH\ PRYHG WR 3DFKXNL

X X X X X




+DEXFKL
X $OVR VWDUWHG DIWHU &\FORQH 1DPX LQ
9,, /ILYHOLKRRG
D SHUVRQ ZRUNLQJ DW *ROG 5LGJH
E SHUVRQ ZRUNHG ZLWK (DUWK ORYHUV /RJJLQJ &RPS
F:RUN RQ &RQWUDFWV RU +LULQJ EDVHV
GODUNHWLQJ IORZHUV FDVVDYD NXPDUD IHUQ NDVX
HOLOOLQJ WLPEHU LV UDWHG QXPEHU
| *DUGHQLQJ RI FDVVDYD NXPDUD WDUR DQG EDQDQD
J FKDLQ VDZ RZQHU IURP +DEXFKL LV KLUHG E\ RWKH
K)HHG SLJV DQG ORFDO FKLFNHQ VDOH LQ WKH YLOOI
L6HOOLQJ IUXLWV OEDNHUQ QB R QEPW QX W
9,,, &RQFHUQV UHJDUGLQJ WKH &RQVWUXFWLRQ RI WKH 'DF
D)HDU RI ORVLQJ WKHLU GHSHQGHQF\ RQ WKH ULY!
VZLPPLQJ ZDVKLQJ GLYLQJ DQG ILVKLQJ HWF
E)ORZ RI WKH ULYHU EHWZHHQ 6HQJH +DEXFKL DQG
WKH\ FDQQRW IORDW WKHLU PLOOHG WLPEHU IURP 6|
F+DEXFKL DQG 3DFKXNL ZLOO EH EDGO\ DIIHFWHG VI
UHORFDWHG
G7KH\ DUH ORRNLQJ PRUH WRZDUGYV UHORFDWLQJ XSV
EHFDXVH RI WKHLU WULEDO FRQQHFWLRQ WR WKH OL
H5LJKW QRZ WKH\ HQMR\ WKH IUHH OLIHVW\OH DW Wk
ZRUU\ DERXW WKH IXWXUH LQ UHODWLRQ WR WKH GD
. $OWHUQDWLYH 5LYHU IRU 'LYLQJ DQG +XQWLQJ DUHD L
D7RQL 5LYHU
: &XOWXUDO DQG 5HOLJLRXV 6LWHYV
D$OO WKHLU FXOWXUDO DQG JUDYH VLWHV DUH ORFI
E:KLOH JUDYH LV DW 6HQJH
., +HDOWK ,VVXHYV
DODLQ GLVHDVHV DUH
x 0DODULD
X 3QHXPRQLD
X +HUQLD
X 'LDUUKHD
X ,QIOXHQFHU RU IOX HWF
.., ODLQ +HDOWK &RQFHUQV
DIDPDQX +HDOWK $LG 3RVW QR SHUPDQHQW OHGLFDO
E5RYH &OLQLF
FODWDQLNR &OLQLF
G.XNXP &OLQLF
HIR &HQWUDO +RVSLWDO DOO ORFDWHG LQ +RQLDUI
.,, *HQHUDO &RPPHQWYV RQ WKH &XUUHQW 6LWXDWLRQ




(.

6,9
9,,,

D/LNH RWKHU FRPPXQLWLHYV DQG KDPOHWYVY DOUHDG\ "
VDPH FRQFHUQV IHDUV DQG ODFN RI NQRZLQJ WKH |
E'HVSLWH RI WKDW WKH\ DOO ZDQWHG WKH +\GURSRZHI

'$< 'HGQHVAPBHSWHPEHU

7THDP 3URJUDP

$OWHUDWLRQ WR WKH SODQQHG ILHOG WULS SURJUDP W
IDWXQDGL ZKLFK ZDV VXSSRVHG WR EH PDGH WRGD\

7KLV ZDV EHFDXVH PRVW RI WKH SHRSOH LQ WKHVH FRPP.
&KLHI ZKR ZDV DURXQGZRY WROGEDERXW WKH FKDQJH R
"HGQHVGD\ WR )ULGD\

7TKHUHIRUH LQVWHDG RI JRLQJ WR WKH ILHOG WRGD\ WK
7ULS 3URJUDPVY EDVHG RQ WKH FKDQJHV RI GDWHV DQG F

9HQXHXQGDL 2IILFH
7LPHDP + SP

'LVFXVVLRQ 6HVVLREBQ G \§ V8 HP®HWGPEPEHUV
/JHG E\ *HUDUG )LW]JHUDOG WHDP OHDGHU
.HOOLQJWRQ 6LPHRQ
/IDZUHQFH )RDQDYRWD DQG
6KDURQ 3DUD

X X X X

3ODQQHG WKH ILHOG ZRUN SURJUDP IRU WKH UHVW RI :Ht

'$< 7XHVGHY6HSWHPEHU
7THDP 9LVLWV WR
ODLQ 9HQXH IRU WEW DWHXNDL Q J
7TDUJHWHG &R PODXAOPLVIRHMVDWD U XND
, ,Q $SWWHQGDQFH
D$OOHQ %LOO\ &KLHI ODWDUXND
EODODFKL 5XEX &KLHI ODWDUXND
F7LPRWK\ 3DOR &KLHI ODWDUXND
G-XVWLFH '"HQL &KLHI ODWDUXDN
H6,$ WHDP *HUDUG )LW]JHUDOG .HOOLQJWRQ 6LPHRQ )
JRDQDYRWD 6KDURQ 3DUD
SURJUDP
D:HOFRPH 2SHQLQJ 3UD\HU E\ 'DQLHO 8QD &RXQFLO OH
E/DZUHQFH )RDQDTYRWD PDGH WKH RSHQLQJ UHPDUNYV |
WXUQHG XS IRU WKH OHHWLQJ RQ EHKDOI RI WKH WHD|
F([SODLQLQJ WKH SXUSRVH RI WKH YLVLW **HUDUG )LW




G(IIHFWV Rl WKH SURSRVHG 7LQD +\GURSRZHU 'HYHORSH
E\ .HOOLQJWRQ 6LPHRQ
H)UHG 6 3DWLVRQ ZDV DOVR SUHVHQW ZLWK WKH WHDP
WDNLQJ QRWH RI WKH FRPPXQLWLHVY FRQFHUQV UHJL
H[DPSOHV RI FDVHV LQ &KRLVHXO DQG ,VDEHO 3URYLQ
9 9LVLWDWLRQ E\ 6WDII IURP 3URMHFW 2IILFH
D,W ZDV FRQILUPHG WKDW VWDII IURP WKH 3URMHFW 21
WDONHG DERXW *RYHUQPHQWY YV SODQ UHJDUGLQJ WKF
9, /IDQGRZQHUVKLS 5LJKWV WR WKH 7LQD 5LYHU
D7KRVH SUHVHQW H[SODLQHG WKDW HYHQ WKRXJK WKH
WR WKH %DKRPHD WULEH DQG ODQGRZQHUVKLS ULJKW
DUH HTXDOO\ WKH VDPH
E6RPH RI WKHP H[SUHVVHG WKHLU GLVDSSRLQWPHQW U
VLIQHG WKH GRFXPHQWYVY DOORZLQJ WKH JRYHUQPHQ
SURMHFW RQ WKH ULYHU KDG QRW LQFOXGHG WKHP
9,, 2ULJLQDO 30DFHV RI BHWWOHPHQWY *UDYHYV
D1DOD
E7XUDKL
FODNXULFKD
G/XJD
H7DVL JUDYHV EHWHO QXW DQG FXW QXW WUHHYV
| )JURP 7DVL WR &KLFKLQJH *DUU\ LV IURP &KLFKLQJH
J)URP &KLFKLQJH WR 1DPRUDRQL -HUHPLDK ODWHEDYV]
K)URP 1DPRUDRQL WR 1DOD
7KH ODVW SODFH LQ WKH FDWFKPHQW DUHD SHRSOH OHIW LC
9,,, 2WKHU ,PSRUWDQW 5HVRXUFHV LQ WKH &DWFKPHQW $U
DOLQHUDOV
E/RJJILQJ
F3RWHQWLDO IRU (FR WRXULVP GHYHORSPHQW
G6DOW
H+RW VSULQJ XVH IRU KHDOLQJ
| 6WUHDPV IRU JURZLQJ ZDWHU FUHDVH
7KHLU 5HODWLRQVKLS WR WKH FDWFKPHQWYV DUHD
D+XQWLQJ
E)LVKLQJ
F'LYLQJ
$00 WKHVH DFWLYLWLHVY WDNH SODFH EHWZHHQ 9DWXPRVD
7KH\ DOZD\V JR WR FDUU\ RXW WKHVH DFWLYLWLHV ZKHQ W
SURJUDPV IHDVW IRU WKH RSHQLQJ RI D &KXUFK EXLOGLQJ F
. /LYHOLKRRG
D*DUGHQLQJ .XPDUD FDVVDYD WDUR \DP
EODUNHWLQJ RI \DPV PXVKURRPV DQG YHJHWDEOHYV
F&RFRD RZQ VPDOO SORWYV DQG VROG GULHG EHDQV
G&Rl'HH 3 3 3 3 3 3 3




H3LJJHU\ WR IHHG WKHP ZLWK PLOOUXQ
| OLOOLQJ WLPEHU KDYH DERXW FKDLQ VvDZzZV
J+XQWLQJ IRU SLJV RSRVVXP DQG OL]DUGV WR VHOO
K(PSOR\PHQW DW *ROG 5LGJH OLQLQJ &R HPSOR\HH
L(DUWK ORYHUV /RJJLQJ &R
M'W o v o Wo ]Jve W ou K]Jo >8§ ~"WWK>er ~A U%O0}C e
N7HDFKHUV +t6HFRQGDU\ DQG 3ULPDU\
O&HQWUDO *RYHUQPHQW
P3URYLQFLDO *RYHUQPHQW
QOHGLFDO
R3IRUWYV $XWKRULW\
S2SHUDWLQJ &4DQWHHQV PDQ\
T %XV &ERQWUDFWHG RXW
U3K'V 4XDOLILFDWLRQ
. &EXOWXUDO 6LWHYV
DODQXNLNL RZQHG E\ :LVHO\ 6LH RI +DYDLQD YLOODJt
9LOODJH DQG EHORQJY WR D VXE WULEH NQRZQ DV 8¢
7w, +THDOWK ,VVXHV ODLQ 'LVHDVHV DQG &OLQLFV
DODODULD
E3QHXPRQLD
F'LDUUKHD
G6WLOO ELUWK ELJ FRQFHUQ DPRQJVW ZRPHQ
H5RYH &OLQLF
| ODWDQLNR FOLQLF
J1R +RVSLWDO (PHUJHQF\ FDVHV RQO\
K7UDQVSRUW KDUGVKLS
ey YHQHILWYV LI +\GUR LV &RQVWUXFWHG
D,PSURYHG VWDQGDUG RI OLYLQJ
ESHFHLYH PRUH FDVK
F7UDLQLQJ DQG PDQDJLQJ UHVRXUFHYV
G*RYHUQPHQW DFWLQJ DV JXDUDQWRU IRU SHUVRQ OF
H2SSRUWXQLW\ IRU LPSURYHPHQW RI EXVLQHVVHYV
| SDVWRUYV DUH SDLG
J2SHUDWH VPDOO EXVLQHVVHYV
K/LIKW IRU &¢KXUFK JURXSV WR PHHWLQJ DW QLJKW F
L5S5HIULJHUDWRU
M(OHFWULF 6HZLQJ ODFKLQHYV
N79
O9LGHR
P &KDUJLQJ ORELOH 3KRQHYV
Q,Q 6HUYLFHYV
7,9 <RXWKYV
D$FFHVV WR SURSHU DQG JRRG HGXFDWLRQ
E(YHU\RQH LV SURYLGHG WHFKQLFDO DQG VSHFLDOL]EF
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F(VWDEOLVK ZRUNVKRSV IRU IXUQLWXUH PDNLQJ
G3XUFKDVH HTXLSPHQWY DQG WRROV

H3URYLGH OLJKWLQJ IRU VWXGHQWY WR VWXG\ DW QL
‘RPHQ

D6HZ FDOLFR IRU IDPLO\ VFKRRO XQLIRUPV

EODNH LFH EORFNYV

F+DYH FROG VWRUDJH IRU NHHSLQJ IRRG

G*RRG KRXVLQJ

ODLQ &KXUFK DQG 6RFLDO *URXSV )DFLOLWLHYV
D6RXWK 6HD (YDQJHOLFDO &KXUFK

E&KXUFK %XLOGLQJ

F:RPHQfV )HOORZVKLS

G<RXWK *URXSV

H6SRUWV *URXSV 6RFFHU 1HWEDOO %DVNHWEDOO

| 6SRUWV ILHOG

/IDQG

D2ZQHUVKLS LV EDVHG RQ WULEH

E:RPHQ KDV WKH ULJKW

F,PSRUWDQW UHVRXUFH IRU VXVWDLQLQJ FRPPXQLW\

'$< 7XHVGH6HSWHPEHU

6,$ 7THDP 9LVLWV WR

ODLQ 9HQXH IRU WKEDKIHWLQJ
7DUJHWHG &RP®BXQDWDH V

,Q SWWHQGDQFH

D ,VUDHO 7UHYRU 6LELD

E OHPEHUV RI WKH FRPPXQLWLHYV
F 6,$ WHDP *) .6 )3 /) 63

,9 URJUDP

D%HJDQ ZLWK /DZUHQFH )RDQDJRWD WKDQNLQJ WKH PH

DUH DEOH WR DWWHQG WKH PHHWLQJ RQ EHKDOI RI W
E$ EULHI LQWURGXFWLRQ RI WKH WHDP PHPEHUV DQG W
F)ROORZHG E\ .HOOLQJWRQ 6LPHRQ H[SODLQLQJ WKH U]
G*HUDUG )LW]JHUDOG H[SODLQLQJ WKH PHDQLQJ RI VRF
H$OVR H[SODLQHG VWHSVY WR WDNH LQ +\GUR 3URMHFW
| )JROORZHG ZLWK GLVFXVVLRQV DQG TXHVWLRQV

9 6WHSV WR WDNH LQ SBURMHFW "HYHORSPHQW

D30ODQQRLQJ LQFOXGHYV ORWYV RI PHHWLQJYV UHYLVLWYV V
E&RQVWUXFWLRQ ZLOO GLVWXUE SHRSOH EUHDN FXVW
F,QIUDVWUXFWXUH JRRG URDGYV

G&RPSOHWLRQ ZLOO RQO\ HPSOR\ D IHZ

H&KDQJHV LQ WKH OHYHO RI WKH ZDWHU LQ WKH ULYHU
| 2SHUDWLQJ VWDJH ZLOO FDXVH ORQJ WHUP FKDQJHYV
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J%HQHILWY VKRXOG EH SRVLWLYH IRU HYHU\RQH

ILYHOLKRRG

DOLOOLQJ

E&RFRD

F%HWHO QXW

GODUNHWLQJ JDUGHQ FURSY DQG YHJHWDEOHV

H3LJ

| 6KRSV IRU ULFH WDL\R QRRGOH
J%RWWOH 6KRS VHOOLQJ 63 EHHU

K3RXOWU\

L&RFRQXW

M)LVKLQJ IRU HHO WLODSLD ULYHU VKHOOV OHYH DQ
N+XQWLQJ IRU ZLOG SLJV RSRVVXP OL]DUGV LJXDQD
O)RUPDO HPSOR\PHQW F

P(DUWK ORYHU /RJJLQJ &R EHWZHHQ ZRUNHUV
Q6PDOO EXVLQHVVHV &DQWHHQV
R7HDFKHUYV .LGG\ 3ULPDU\ DQG 6HFRQGDU\

S PDNH JDUGHQV IRU PRQH\
T&URSV JURZQ IRU FRQVXPSWLRQ DQG VDOH &DVVDYD

ODUULDJH

D,Q RUGHU WR PDLQWDLQ WKH SURSHU FXOWXUDO SU
ODQGRZQHUVKLS LV VXVWDLQHG DQG NHSW ZLWKLQ Wt
KLV VLVWHUYV GDXJKWHU

E7R NHHS WKH IDPLO\ UHODWLRQVKLS VWURQJ DQG L«
GDXJKWHU

F, DZRPDQ PDUULHV RXWVLGH RI KHU WULEH WKH HOG
ZLWKLQ KHU WULEH LQ RUGHU WR PDLQWDLQ WKH ULJI

KHUH WKH\ JHW WKH ILVK DQG SLJV

D%HODKD 5LYHU

E7LQD &DWFKPHQW DUHD

F8VXDOO\ VSHQG WR GD\V KXQWLQJ IRU SLJV

G, IRUVSHFLDO RFFDVLRQV WKH\ QRUPDOO\ VSHQG D Z
7LQD S5LYHU

H'XULQJ WKLV WLPH WKH\ KXQW IRU SLJV ILVK DQG GLY

| t:KHUH WKH\ QRUPDOO\ FRPH RXW DIWHU KXQWLQJ RU I

J7KH\ DOVR KDYH WLPH WR UH YLVLW ROG VHWWOHPHQ

/IDQG 2ZQHUVKLS

D,Q *XDGDOFDQDO ODQGRZQHUVKLS LV KDQGHG GRZQ W

E6WUHWFKHV I[URP 6HQJH WR .RHURSD

F&RPPXQLWLHY OLYLQJ LQ %HODKD KDYH WKH VDPH UL.
DORQJ WKH EDQNV RI WKH 7LQD 5LYHU

(ITHFWV RI WKH +\GUR 3URMHFW LI &RQVWUXFWHG

D&KDQJH WR OLIHVW\OH
E,QFUHDVH LQ GUXQNHQQHVYV E\ PHQ DQG ZRPHQ
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F([WUD PDULWDO DIIDLUV ZLOO LQFUHDVH GXH WR HDV
SURMHFW
G30DQWYV XVHG IRU PHGLFLQH LQ &KRUR ZLOO GLVDSSH
H6RPH RI WKH OLYHOLKRRG DFWLYLWLHY FRQQHFWHG W
| 5R\DOWLHYV LI QRW IDLUO\ GLVWULEXWHG OLNH WKH)\ k
5LGJH OLQLQJ &RPSDQ\ ZLOO FDXVH GLVXQLW\ DPRQJ |
J7LPEHU ZLOO QR ORQJHU EH DYDLODEOH IRU KRXVH E)
%HQHILWYV
D,PSURYH DFFHVV URDGV
E$FFHVV WR IUHH SRZHU
F3URYLGH JRRG ZDWHU VXSSO\
G&XUUHQW VRXUFH RI ZDWHU DQG TXDOLW\ QRW JRRG
H,PSURYH VWDQGDUG RI OLYLQJ IRU PRUH WKDQ oL
| 3URYLGH HPSOR\PHQW
J7UDLQLQJ
K(VWDEOLVK DQ LQVWLWXWH DQG RWKHU VFKRROV LPS!
L3URYLGH VFKRODUVKLSYV FXUUHQWO\ *50& SURYLGHV
M/LJIKW
N5HIULJHUDWRU
O2SHUDWLQJ VPDOO LQFRPH JHQHUDWLQJ EXVLQHVVHYV
+HDOWK ,VVXHV
D$ 3URYLQFLDO FOLQLF LV QHDU WKH %HODKD 6FKRRO
E,PSURYH VDQLWDWLRQ
F YLOODJHV KDYH SLW WRLOHWYV
ODLQ 'LVHDVHV
DODODULD
E3QHXPRQLD
F'LDUUKHD
G'HQJXH )HYHU
6XJIHVWHG $OWHUQDWLYHV 1HHGHG
D/RQJ WHUP HPSOR\PHQW IRU PHPEHUV Rl WKH SRSXOD'
E3URSHU PDQDJHPHQW RI DQ\ UR\DOWLHV
F&KDQJH WKH OHDGHUVKLS PDQDJHPHQW
G%XLOG LQVWLWXWLRQV WKDW ZLOO VXVWDLQ WKH SR
H %HODKD VFKRRO ZDV EXLOW \HDUV DJR EXW QRW
LPSURYHG
| ,PSURYH WKH RQO\ +HDOWK &OLQLF DW %HODKD
J ORVW LPPHGLDWH QHHG RI WKH FRPPXQLW\ LV IRU ZDV
*HQHUDO 2EVHUYDWLRQV
D 7KRVH ZKR VSRNH JHQHUDOO\ VXSSRUWHG WKH K\GUR:
E ([SUHVV WKH IDFW WKDW VLQFH WKLV LV QHZ LQ WKH F
EDG HIIHEFWV DW WKLV VWDJH
F 7KH GLVEXVVLRQV ZHQW ZHOO DQG LW HQGHG ZLWK D




(. '$< 'HGQHVGHBSHSWHPEHU

6,$ 7HDP 9LVLWV WR

, ODLQ 9HQXH IRU WKH OHHWLQJ 9HUDYDQGH 5RDGVLGH &RF
., 7DUJHWHG &RPPXQLWLHV 9HUDJDQGH 9HUDNZHOL 1LXP

.., SWWHQGDQFH
D 5XWK .DR &KLHI -RVKXD .DRYV ZLIH 9HUDYDQGH
E -RKQVRQ 7DGRNDWD 2ULJLQDOO\ I[URP &KRLVHXO 9
F &KDULW\ 7DGRNDWD -RKQVRQTV ZLIH
G *UDFH 3DXO 1LXPDKDWD
H 6DOHHP BWHSKHQ OXVOLP IROORZHU 3XOXODKD 6R.
I  :RPHQ \RXWKV DQG FKLOGUHOQ
,9 3URJUDP
D,QWURGXFWLRQ E\ /DZUHQFH )RDQDJRWD
E([SODQDWLRQ E\ .HOOLQJWRQ 6LPHRQ RI WKH UHDVRQ
OLYH
F SDUWV L VWRU\ LL KRXVHKROG VXUYH\ LLL LQMW
G6KDURQ 3DUD WUDQVODWHG WKH LQIRUPDWLRQ LQ WK
9 +LVWRU\ Rl WKH 9LOODJHYV
D)DPLOLHV PRYHG IURP 7LQDUS®WR FEHHUFD KV HWRG! \$ BARLIRN
RQH RI WKH FRFRD EORFNV QHDUE\ OHIW E\ /HYHUV RC
E1ILXPDKDWD FRPPXQLW\ ZDV HVWDEOLVKHG E\ IDPLOLH
PRYHG LQ EHFDXVH RI D PDMRU ODQGVOLGH DQG
*XDGDOFDQDO 3URYLQFH
FOHUDNZHOL ZDV HVWDEOLVKHG E\ IDPLOLHV ZKR XVH{(
PRYHG EHFDXVH RI HDV\ DFFHVV WR WKH URDG
9, ILYHOLKRRG
DODUNHW SLFN FRFRQXW NDVXPH
E*DUGHQLQJ IDPLOLHV PDLQ VRXUFH IRU IRRG
F&RFRD RQO\ GXULQJ SLFN VHDVRQ IURP -XQH WR $XJX\
G6HZLQJ VDJR SDOP OHDYHV DQG VHOO WKH SDQHOV DV
H&DVXDO ZRUN DURXQG WKH YLOODJHV
| OLOOLQJ WLPEHU
HPSOR\HG E\ /HH .ZRN .XHQ IURP 9HUDTDQGH
HPSOR\HG E\ /HH .ZRN .XHQ IURP 9HUPDKDWD
HPSOR\HG E\ /HH .ZRN .XHQ IURP 9HUDNZHOH
HPSOR\HG E\ *ROG 5LGJH OLQLQJ IURP 9HUDYDQGH
HPSOR\HG E\ *XDGDOFDQDO 30DLQV 3DOP 2LO /WG IU
'LYLQJ DORQJ WKH 7LQD 5LYHU E\ \RXQJ SHRSOH IRU I
9,,:RPHQYTV 5ROHV
D 2SHUDWH VPDOO LQFRPH JHQHUDWLQJ EXVLQHVVHV
FRFRQXWV EDQV DQG RWKHU VPDOO LWHPV
E :DVKLQJ FORWKHV DQG GLVKHYV
F )YHWFKLQJ ZDWHU IURP GULQNLQJ DQG FRRNLQJ FRO

ozr x¢«




G :RPHQ PHQ DQG \RXWKV KDUYHVW FRFRD DQG \RXQJ
9,,, &8 KXUFK *URXSV LQ WKH &RPPXQLWLHYV
BHYHQWK 'D\ $GYHQWLVW 6'$ 30DFH RI 3UD\HU 1DF
&KXUFK 21 OHODQHVLD &20 30ODFH RI 3UD\HU 1JDOL
BRXWK 6HD (YDQJHOLFDO &KXUFK 66(& 3ODFH RI 3U
8QLWHG &KXUFK 8& 30ODFH RI 3UD\HU *332/ 7RZQ
$VVHPEO\ 21 *RG $2* 30DFH Rl 3UD\HU 9HUDNDELN|
.  +HDOWK ,VVXHV 0DLQ 'LVHDVHV &OLQLFV

D 0DODULD
E 3QHXPRQLD
F 'LDUUKHD
G ,QIOXHQFHU
H
|
J

IO T mOo

1DPDQX +HDOWK &OLQLF
*RRG 6DPDULWDQ OLQL +RVSLWDO &OLQLF QHDU 1JR
&HQWUDO +RVSLWDO DW 1R
: ODLQ 6RXUFH RI :DWHU IRU 'ULQNLQJ DQG :DVKLQJ
D ZHOOV IRU GULQNLQJ IRU ZDVKLQJ DW 9HUDJDQGH
., O0DLQ &RQFHUQV 1HHGV DQG :RUULHV ZKHQ WKH 7+ 3URM

D 1RW HQRXJK FDVK WR SD\ IRU IDPLO\ QHHGV

E *HQHUDWRU WR SXPS ZDWHU

F ,] URDG LV FRQVWUXFWHG LW ZLOO EH GXVW\

G &KLOGUHQYV VDIHW\ ZLOO EH DW ULVN

H 5DQGRP YLVLWV E\ GUXQNDUG

I 3IXW XS IHQFH WR SURWHFW FKLOGUHQ IURP UXQQLQ

J SRDG VKRXOG EH WDU VHDO WR DYRLG GXVW

K +DYH FKHFN SRLQWYV

L 3XW LQ SODFH VSHHG KXPSV

M O6HFXULW\ ZLOO EH WKUHDWHQHG DQG SUREDEO\ LQF

N ODLQ URDG XVH E\ FKLOGUHQ JRLQJ WR 5DWH DQG 1TC

O &KDQJHV PD\ EH IRU JRRG RU EDG

P +HDUG KRXVHV PLIJKW EH PRYHG LI WKH\ DUH PHWHL
URDG

Q )HDU RI ORVLQJ WKHLU FXUUHQW ZD\ RI OLIH LI WKH\

R 3HDFH DW QLJKW ZLOO EH GLVWXUEHG GXH WR YHKL]

S 1HHG 3ROLFH 3RVW

T (PHUJHQF\ 3RVW

U 6FKRRO DQG &OLQLF DW 1DPDQX QHHG WR EH PRYHG

VRPHRQH HOVHIV UHJLVWHUHG ODQG DQG UHORFDWH
7w, YWHQHILWY DV BHUFHLYHG E\ 3BHRSOH IURP WKHVH &RPPXC(
D (DVN DFFHVV WR WUDQVSRUW
E 6HW XS VLGH URDG PDUNHWYV
F ILIKW
G :DWHU VXSSO\ IURP RZQ VRXUFH ZLOO EH LPSURYHG
H *RRG URDG
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I (DVN WR JHW TXLFNO\ WR KRVSLWDO LQ HPHUJHQF\ F

J )XOOWLPH DQG 3DUW WLPH HPSOR\PHQW

K *RRG KRXVLQJ

L ,PSURYH DQG XSJUDGH WKH H[LVWLQJ VFKRROV

6RPH *HQHUDO 2EVHUYDWLRQV DQG &RPPHQWYV

D 3HRSOH ZHUH EDVLFDOO\ VDWLVILHG ZLWK WKHLU SUI

E 7KH\ DUH KHDOWK\ DQG DUH JHQHUDOO\ HDV\ JRLQJ Zl
HIFHSW ZKHQ GUXQNDUGYV IURP RWKHU QHLJKERULQJ F
WKHP EHFDXVH WKHLU KRXVHVY DUH ORFDWHG QHDU W

F 7KHLU IHHOLQJV DERXW WKH 7LQD +\GUR 3URMHFW D
URDG DV WKH PDLQ DFFHVV WR WKH ORFDWLRQ RI WK
EXW DW WKH VDPH WLPH RI FRQFHUQ DQG IHDU IRU
VHFEXULW\

'$< ‘HGQHVGHB6HSWHPEHU

6,$ 7THDP 9LVLWV WR

)

1

ODLQ 9HQXH IRU WRMH RKRWX QJ
7TDUJHWHG &R PPRQRKR W X

$SWWHQGDQFH

D 9LOODJH &KLHI 6HWK *LYX

E 2WKHU &RPPXQLW\ PHPEHUV

F 6,%$ 7THDP

3URJUDP

D %ULHI ZHOFRPH RQ EHKDOI Rl WKH 6,$ WHDP PHPEHUYV
E &KLHIfV EULHI RQ WKH KLVWRU\ RI WKH FRPPXQLWLHYV
F 'LVFXVVLRQV DQG TXHVWLRQV UHJDUGLQJ WRSLFV OL
G 7KH FRPPXQLWLHVY WKRXJKWYV DERXW WKH EHQHILWYV

SURMHFW
+LVWRU\
D 2ULJLQDOO\ FDPH IURP WKH :HDWKHU &RDVW Rl *XDGI
E )LUVW VHWWOHG DW .RQJD LQ ZKLOH ZRUNLQJ IRU

EDVHG QHDU 5HG %HDFK
F J)URP .RQJD WKH\ PRYHG DQG VWDUWHG WKH VHWWOH
DOUHDG\ LQ +RURKRWX EHIRUH &\FORQH 1DPX VWUX
G +RURKRWX ZDV WKH VHFRQG FRPPXQLW\ WR EH HVWI
IROORZHG E\ +RURKRWX
ILYHOLKRRG
D ODUNHWLQJ GD\V D ZHHN ORQGD\V DQG 7KXUVGD\\
E *DUGHQLQJ SRWDWR RU NXPDUD FDVVDYD WRPDWRH
F 3URMHFW LQYROYHG LQ IDUPLQJ WRPDWRHV SDZSDZ
G <RXWKV HPSOR\HG E\ RWKHUV WR FXW WLPEHU DQG S
H HPSOR\HG E\ :RUOG 9LVLRQ
I HPSOR\HG E\ 3BROLFH DV D 3ULVRQ :DUGHU




J HPSOR\HG E\ *ROG 5LGJH OLQLQJ &R
K HPSOR\HG E\ *XDGDOFDQDO 30DLQV
L JRQH WR ZRUN LQ ODNLUD ODNLUD 80DZD 3URYLQFH
M 'LJ VLGH RI 7LQD 5LYHU IRU GULQNLQJ ZDWHU
N UDLQ ZDWHU WDQN QHDU WKH &KXUFK
9,, +HDWK ,VVXHV 'LVHDVHYV
D 0DODULD
E 3QHXPRQLD
F 'LDUUKHD
G ,QIOXHQFHU RU IOX
9,,, )DFLOLWLHYV
D 1DPDQX &OLQLF
E &OLQLFV LQ +RQLDUD
F 3URMHFW VKRXOG PDNH DOORZDQFHV IRU WZR PRUH F

2Q WKH (DVW DQG :HVW VLGHV RI WKH 3URMHFW
' (ITHFWV IURP +\GUR 3URMHFW DV &RPPXQLWLHV )RUHVHH

D :DWHU IURP WKH ULYHU ZLOO EH SROOXWHG
E &OHDQ GULQNLQJ ZDWHU ZLOO EH VFDUFH
F 1RW EH DEOH WR ZDVK FDOLFR RU GLVKHV

; %HQHILWYV IURP WKH +\GUR 3URMHFW
D 3URYLGH ZDWHU WDQNYV
E <RXQJ SHRSOH ZLOO ZRUN IRU WKH SURMHFW
F (DV\ DFFHVV WR WUDQVSRUWDWLRQ
G %XLOG FOLQLF
H ,PSURYH VFKRROV LQFOXGLQJ 5DWH 3ULPDU\ DQG 6HF
I %RUHKROH IRU ZDWHU IRU WKH FRPPXQLWLHYV
J ,PSURYH WUDQVSRUWDWLRQ
K ,PSURYH URDG

;, &KXUFK 2UJDQL]DWLRQ
D 6HYHQWK 'D\ $GYHQWLVW RU 6'$

.., *HQHUDO &RPPHQWYV
D OHPEHUV GLG QRW FRPH WR 6,$ OHHWLQJ KHOG DW 9X
E 6RPH RI WKH FRPPXQLW\ PHPEHUV ZHUH DZD\ IRU D &k
F 7KH 3DVWRU RI WKH 6'$ &KXUFK LV IURP ODURYR DUHD
G 7KH 9LOODJH &KLHI GLG QRW ORRN KHDOWK\ GXH WR

"HHN 'D\7KXUVGWSHSWHPEHU
6,$ )LHOG 9LVLW WR
, ODLQ 9HQXH IRU WXKMHY XHHAMMWVYLGH RI 1JDOLELX %ULGJ}

. 7DUJHWHG &RPPXQLWLHMVWARQVIWDEDBBR/%ULGJIH




%DUDYDOH + F KRXVHV &KXUFK .DGDYX 3RNDVR F KRXVH
2PED F KRXVHV 3DSDJKX F KRXVHV LQGLJHQRXV SHRSOHI
"HVW Rl WKED¥%NMLGIJBOLPHUD <HOORZ QXW B6LURLJKD 206G
3RSRORL 6HWWOHUV IURP WKH :HDWKHU &RDVW 3RORORL
HIWUDFWLRQ VLWH
.., $SWWHQGDQFH
DORVHV .DUXNX $VVLVWDQW 3DVWRU &KXUFK RI WKH
E*HRII $OH[DQGHU 2ULJLQDOO\ IURP 6RXWK 0DODL
*XDGDOFDQDO ODG\ DQG LV QRZ OLYLQJ QHDU *332/
VLVWHU
F&DWK\ .DNDPR
G$JQHV 3XWX
H-DPHV /DLVD $VVLVWDQW $GPLQLVWUDWLRQ 2IILFHL
| 6,$ OHPEHUYV
J&RPPXQLW\ /HDGHUYV
KOHQ ZRPHQ \RXWKYV
,9 3URJUDP
D%ULHI ,QWURGXFWLRQ RI 6,$ WHDP PHPEHUYV
E,QIRUP WKRVH SUHVHQW Rl WKH UHDVRQ IRU WKH YL
F&ODULI\ WKH VWDWXV Rl WKH 6,$ WHDP WKDW PHPEH!
RU 3URMHFW 2I1ILFH EXW DUH LQGHSHQGHQW ZLWK V¢
G([SODLQ QDWXUH RI WKH 6,$ WHDPTV ZRUN
H$VNLQJ TXHVWLRQV DQG KDYLQJ JHQHUDO GLVEXVVL
)9 *HQHUDO 'LVFXVVLRQV
DORVW RI WKH WLPH ZDV VSHQW E\ WKRVH ZKR VSRNH
E\ WKUHH PHQ FRPSODLQLQJ DERXW WKHLU SDVW H[S
1*2V WKDW GLG QRW NHHS WKHLU SURPLVHV RU DV
LPSURYHPHQW RI WKHLU VFKRRO RU EXLOGLQJ D QHLE
E([DPSOHV WKH\ JDYH 1JDOLELX 3ULPDU\ 6FKRRO KDV
ZLWK WZR VWUHDPV IRU HDFK FODVV D GD\ ZKLFK P|
VHVVLRQV SHU GD\ LQ RUGHU WR FDWHU IRU WKH OH
F*RYHUQPHQW KDV DOUHDG\ DVVLVWHG 5DWH 6FKRRO
G5DYX &RPPXQLW\ FRQVLVWVY Rl DERXW  YLOODJHYV
H7KH\ XVH WKH ZDWHU IURP WKH ULYHU IRU GULQNL
FRRNLQJ
| 7KH\ UDLVHG WKH LVVXH DERXW QRW EHLQJ LQFOXG
DJUHHPHQW IRU WKH SURMHFW WR JR DKHDG
9 ,PSDFWV
D, WKH GDP LV EXLOW LW ZLOO KDYH VRPH VRFLDO HI
WKH ZDWHU IURP ULYHU
E7KH\ IHHO WKH ZDWHU PLJKW GU\ XS GXULQJ WKH GU
F7KH\ GLJ WKH VLGH RI WKH ULYHU WR JHW ZDWHU I
JDUGHQV
G7KH\ DUH FRQFHUQHG DERXW ULYHU SROOXWLRQ GX|L




H5HSODFHPHQW RI JUDYHO ZKLFK WKH\ GHSHQG RQ IR
| 'XULQJ WKH GU\ ZHDWKHU WKH OHYHO RI WKH ULYHU
J$Q\ SODQV WR GHYHORS WKLV K\GUR SURMHFW PXVW
WKRVH XVLQJ WKH ULYHU IRU WKH OLYHOLKRRG

K$OUHDG\ WKH\ KDYH EHHQ XQIDLUO\ WUHDWHG EHFED
LQLWLDO GLVFXVVLRQV ZLWK WKH JRYHUQPHQW DQG
OLYHOLKRRG

L1R ZDWHU VXSSO\ LQ WKH FRPPXQLWLHYV

M8VH ROG :RUOG :DU GUXPV IRU WKHLU ZDWHU ZHOO

N, WKH GDP ZLOO EH VDIH EHFDXVH RI IHDU WKDW LW
RU HDUWKTXDNH

O)HDU LV EDVHG RQ WKHLU H[SHULHQFH GXULQJ &\FO
ULYHU IORRGHG DQG VZHSW PDQ\ RI WKHLU KRPHV Z
IRU WKH IDPLOLHYV

P $ ZRPDQ H[SUHVVHG KHU FRQFHUQ WKDW *FXOWXUH"’
SDUWLFXODU PHHWLQJ EHFDXVH WKH\ DOZD\V KDY
JDWKHULQJ LV KHOG

Q7KH\ ZLOO ORVH WKH LQFRPH WKH\ JHQHUDWH IURP \

R8VH RI WKH ULYHU IRU UXEELVK GLVSRVDO IURP WKH

S2LO VSLOO IURP /HH .ZRN .XHQ IDUP XSVWUHDP DV Z}

T7KH\ DUH QRW KDSS\ ZLWK WKH ZD\ LQIRUPDWLRQ LV
JRU H[DPSOH JRYHUQPHQW LQLWLDWHV D SURMHFW
SDVVHG RQWR WKH OHPEHU RI 3DUOLDPHQW ZKR L
BURYLQFLDO OHPEHU ZKR ILQDOO\ LQIRUPV WKH FRPF
KDV QRW ZRUNHG ZHOO LQ WKH FRXQWU\

U)ORRGLQJ RI KRXVHV LI GDP EUHDNV RU GXULQJ KHD

V$UIXPHQWY RYHU XQIDLU VKDULQJ RI UR\DOW\ SD\PH

W*RYHUQPHQW IXQGLQJ DOZD\V JLYHQ WR OHPEHU RI 3
SHRSOH LQ WKH FRPPXQLWLHY LQ WKH UXUDO DUHD\

X(PSOR\PHQW E\ *332/ PRVWO\ IURP RWKHU 3URYLQFF
YLOODJH RI WKH ZRUNIRUFH IURP RWKHU 3URYLC

Y/DEN Rl PRQH\ LV D PDMRU LVVXH Rl FRQFHUQ

9, 3RVVLEOH 2SWLRQV RU 6ROXWLRQV

DIHHG WR IRUP UHSUHVHQWDWLYH JURXSV 8SV
'RZQVWUHDP WR VLJQ DJUHHPHQWY WR HQVXUH SUR
E+HOS WR EXLOG UDLVHG KRXVHV RQ VWLOWYV
F3URYLGH ZDWHU WDQNV ERUHKROHV ZDWHU SXPSV
G*RYHUQPHQW QHHG WR FRQWDFW 6RORPRQ ,VODQG
H&RQQHFW WR PDLQ ZDWHU VXSSO\ IURP +RQLDUD ZKl
| 6HW XS DODUP VI\VWHP WR ZDUQ SHRSOH RI GDQJHU
J,PSURYH DOUHDG\ H[LVWLQJ ZHOOV DQG SURYLGH ZD
K,QYROYH PRUH PHQ ZRPHQ DQG \RXWKV LQ WKH ZRU
L5HORFDWH RU LGHQWLI\ SODFH IRU FRPPXQLWLHV W
KLIJIKHU JURXQGYV
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M:DQWHG PHPEHUV Rl WKHLU FRPPXQLWLHV WR YLVLW
7LQD FRPPXQLWLHV DOUHDG\ YLVLWHG DQG VHHQ LW
DOUHDG\ H[LVW 6R JRYHUQPHQW VKRXOG LQFOXGH !

N:RPHQ RQO\ KHDUG DERXW WKH GDP EXW GR QRW NC
QHHG PRUH LQIRUPDWLRQ

O:HDWKHU 'LYLVLRQ LQ *RYHUQPHQW VKRXOG YLVLW
5LYHU EHFDXVH ZKHQ LW UDLQV WKH JDUGHQV DQG Y

PBKRXOG KDYH JRRG GUDLQDJH V\VWHP LQ SODFH D
VHWWOHPHQWYV

Q$00 FRPPXQLWLHV VKRXOG KDYH IUHH HOHFWULFLW\

JLYHOLKRRG

D6DOH RI JUDYHO /HH .ZRN .XHQ &KDUJH SHU ORDG
'DOJUR LV FKDUJHG SHU FXELF

E*DUGHQLQJ

F3LJJHU\

G3RXOWU\

H&RFRD

| 7TRXULVP JXLGHG WRXUV WR WDSX VLWHYV

J)LVKLQJ IRU HHO SDOHR NROD PDPDWD JKDWXEL
ILQV EDJRYX ODH VKULPSV XUD PDWKL WLODSLI

K.DVXPH :DWHU /LOOLH NDPDX SXPSNLQ SDZSDZ EI
WDJROR VZDPS WDUR RU NDNDNH

L$OLIJHWR

+HDOWK ,VVXHV

DODODULD ORZ

E'HQJXH )HYHU + DERXW FDVHV

F%DNXD + VNLODERHHDYDIFXODU QDPH VRFLDO HIIHF
PDUULHG

G3QHXPRQLD

H'LDUUKHD

| 'LDEHWHV *# SRRU GLHW VXJDU RU IDVW IRRG

&OLQLFV

D*RUR OLQL +RVSLWDO

E1JDOLELX &OLQLF

FIR &HQWUDO +RVSLWDO +RQLDUD

%HQHILWV

D+DYH IUHH HOHFWULFLW\

E(PSOR\PHQW

F,PSURYHG VWDQGDUG RI OLYLQJ

G,PSURYHG URDGV

*HQHUDO 2EVHUYDWLRQV

D3HRSOH ZHUH IUXVWUDWHG

E<RXQJ SHRSOH QRW LQWHUHVWHG LQ ZRUNLQJ IRU *:




F$W WKH HQG WKH\ ZDQWHG PRUH LQIRUPDWLRQ DER
GDPV LQ RWKHU FRXQWULHYV

G'LVFXVVLRQ WRRN WRR ORQJ EHFDXVH WKRVH ZKR V
I[UXVWUDWLRQV DQG DQJHU

H7KH PHHWLQJ HQGHG ZLWK D SUD\HU E\ WKH $VVLVWI

‘HHN 'D\)ULGDN*HSWHPEHU

6,$ 7THDP 9LVLW WR
, ODLQ 9HQXH RI WKHHUDHNHDW LQDEL 6HWWOHUV IURP WKH :HD

., TDUIJHWHG &RPRXUDPINDIEHWDEL &RPPXQLW\

.., SWWHQGDQFH
D'RPLQLF .XVROL + 3DUDPRXQW &KLHI
E(YHQV 6HOHVR + 9LOODJH &KLHI
F6,$ WHDP +*) .6 63 /)
G5D\ 5REHUWV = (QJLQHHU *XDGDOFDQDO 3URYLQFH
H&DWK\ .DNDPR
| $JQHV 3XWL
,9 3URJUDP
D2SHQLQJ 3UD\HU DQG ,QWURGXFWLRQ RI 6,$ WHDP E\ 5D\
E6SRNHYV SHUVRQ RQ EHKDOI RI FRPPXQLW\ ZDV 6WDQOH
9 +LVWRU\ FRQFHUQLQJ WKH 6HWWOHPHQW
D ELJ F\FORQH FDXVHG ELJ IORRG IRUFHG WKH ILUVW |
E/DWHU RWKHU IDPLOLHV FDPH WR MRLQ WKHP IURP WKH
IORRG DQG ODQGVOLGH
F7KH\ ERXJKW WKH ODQG DW 9HUDNDELNDEL IURP WKH OL
G7KH WRWDO QXPEHU RI KRXVHKROGYV LQ WKH FRPPXQLW\
9, ILYHOLKRRG
DORVW RI WKH IDPLO\ PHPEHUV DZD\ LQ *ROG 5LGJH WR G
EODUNHWLQJ &DEEDJH EDQDQD EHDQV FDVVDYD NXPDU
F3DQQLQJ IRU JROG DQG VHOOLQJ DQ\ ILQGYV
G+XQWLQJ IRU SLJV
H8VLQJ HHO WUDS WR FDWFK WKH HHO DW %HWLVDVDQJD
| +XQWLQJ IRU RSRVVXP
J*DUGHQLQJ
K'LYLQJ
L)DUPLQJ FRFRD
M*URZ VZDPS WDUR
N)LVKLQJ
O&ROOHFWLQJ IHUQ NDVXPH
P &ROOHFWLQJ DPDX D NLQG RI OHDYH RI D VKUXE OLN
\RXQJ OHDYHV DQG XVH WKH PDWXUH RQHV IRU ZDVKLQJ




9,,&RQFHUQV

9!1!

(.

D/DFN Rl RZQ WUDQVSRUW
E:KHQ WKH URDG LV FRQVWUXFWHG LW PLJKW FDXVH GXV\
F&KLOGUHQ XVH WKH URDG WR ZDON WR VFKRRO
G+\GUR GDP PLJKW EUHDN FDXVLQJ KXJH GDPDJHV
H1IHHG PRUH LQIRUPDWLRQ DERXW WKH 3URMHFW
| $0ZD\V DUUDQJH ZLWK ODQGRZQHUV LI ZDQW WR PDNH J
JODLQ VWUHDP WKH\ GUDZ WKHLU GULQNLQJ ZDWHU IURF
ZKHQ WKH DFFHVV URDG WR WKH GDP VLWH LV FRQVWUX
K*DUGHQLQJ DUHDV DQG FHPHWHU\ QHDU WKH URDG PLJ
L6SOLW DIWHU IDPLO\ DUJXPHQW UHVXOWHG LQ MRLQLC
&DWKROLF $VVHPEO\ RI *RG
M'XULQJ FRQVWUXFWLRQ RI WKH URDG IDPLOLHV ZDONLC
DIIHFWHG
NODLQ ZRUULHV ORQH\ DQG )RRG
O*RRG FOLQLFV DUH LQ +RQLDUD
P6FKRRO IHHV
Q*RRG KRXVHV
R/DQG
+HDOWK ,VVXHV O0DLQ 'LVHDVHV
DODODULD
E3QHXPRQLD
F'LDUUKHD
G:RUU\ DQ[LHW\
&OLQLFV 6FKRROV
DIDPDQX &OLQLF
EODUDYD .LQGHUJDUWHQ
F5DWH 6FKRRO
&KXUFKHYV
D5RPDQ &DWKROLF 2QO\ RQH &KXUFK EHIRUH
E$VVHPEO\ Rl *RG (VWDEOLVK LQ
&XOWXUDO +LVWRULFDO 6LWHYV
DIR FXOWXUDO WDSX VLWHV
E %XULDO JURXQGV

'$< JULGDXHSWHPEHU

6,$ 7THDP 9LVLW WR

)

)

ODLQ 9HQXH IRU VERIG GHIOWAD J
7DUJHWHG &RPEPE GHWOZ\Q
$WWHQGDQFH
D$OLIR[ 80X &KLHI
E$JQHV 3XWX /DQGRZQHU +HU +RPH
F&DWK\ .DNDPR




9!1’

G5D\ 5REHUWV (QJLQHHU *XDGDOFDQDO 3URYLQFH

H6,$ 7HDP *) .6 63 /)

| 5RQDOG 9RVLX %RXJDLQYLOOH &KULVWLDQ OLVVLRQ )HO

J&RPPXQLW\ PHPEHUV
3URJUDP

D%ULHI UHPDUNV DQG LQWURGXFWLRQ RI 6,$ WHDP PHPEF
E([SODQDWLRQ FRQFHUQLQJ WKH 3URMHFW YLVLW RI WKL)
6LPHRQ
+LVWRU\ Rl WKH &RPPXQLW\

D7KLV SODFH XVHG WR EH FDOOHG 1DVLODJX ZKHQ WKH $
6FKRRO KHUH

E:KHQ WKH &KXUFK GHFLGHG WR XSJUDGH LW WR D KLJK
6HOZ\Q &ROOHJIH

F,Q ZKHQ WKH &\ FORQH 1DPX VWUXFN WKH VFKRRO ZD
7LQD 5LYHU DQG ZDV DEDQGRQHG DQG WKH 6FKRRO ZDV
"HVW VLGH RI WKH LVODQG

G$IWHU WKH VFKRRO PRYHG RXW WKH PHPEHUV RI WKH ID
DIWHU DQG VHWWOHG LQ WKH KRXVHV WKDW ZHUH Q
XVH WKH QDPH 20G 6HOZ\Q DQG 3RSRORL WR UHIHU WR '

H%HIRUH & FORQH 1DPX WKH\ XVHG WR OLYH DW 6LURLJKI
ILYHOLKRRG

D*DUGHQLQJ

E30DQ FRFRD EDQDQD HWF

F&RFRQXW

G/HDVH ODQG IRU RLO SDOP

H PHPEHUV ZRUN DW *ROG 5LGJH OLQLQJ

| 6DOH RI ULYHU JUDYHO # 6%' SHU FXELF

J5R\DOW\ SD\PHQW IURP *XDGDOFDQDO 30DLQV 3DOP 2LO

K8VH 1JDOLELX ULYHU VLGH IRU JDUGHQLQJ GUDZLQJ C
JHQHUDWRU LV QRW ZRUNLQJ

L8VH D ZHOO WR GUDZ ZDWHU DQG RQO\ RQH WDQN DW W

M8VH WZR ERUHKROHV DQG WZR ZHOOV
7KHLU 1HHGV

D6RODU SRZHU SXPS LPPHGLDWHO\ QHHGHG

E20G SLSHY QHHGHG UHSODFLQJ

F3RZHU QHHGHG WR EH UH FRQQHFWHG

&RQFHUQV

D7KHLU FRPPXQLW\ LV ORFDWHG RQ IODW SODLQV DQG VR
EDGO\ DIIHFWHG

E'XULQJ GU\ VHDVRQ WKH ZHOOV EHFRPH GU\

F2LO DQG IXHO VSLOO

G7R EXLOG WKHLU KRXVHV WKH\ KDYH WR EX\ EXLOGLQJ P

H6XSSRUW IRU WKH *RYHUQPHQW

| 3URPLVHV QHYHU EHHQ IXOILOOHG
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J2QO\ WUXVWHHV EHQHILW IURP DQ\ KHOS
K7R KDYH D SODQ LQ SODFH LQ FDVH RI DQ\ GLVDVWHU KL
L,QWHULP &RPPLWWHH DOUHDG\ LQ SODFH EXW QRW OHJL
M$FFHVV URDG VWLOO XQGHU QHJRWLDWLRQ
N8SVWUHDP DOUHDG\ ZHOO HVWDEOLVKHG ZLWK WKHLU R
O/RZHU VWUHDP GRZQVWUHDP VWLOO XQRUJDQL]HG
P:DWHU ERXQGDU\ QHHG FKLHIV WR GLVFXVV DQG GHFLGF
Q3DUWV RI WKH 7LQD DQG 1JDOLELX DUH UHJLVWHUHG DQ
R7KH\ QHHG WR EH OLVWHQHG WRR DQG UHFRJQL]JHG DOV
S'DPPLQJ WKH ZDWHU ZLOO DIIHFW WKH IORZ Rl JUDYHO
%HQHILWYV
D6WLOO QHHGHG WR EH VHHQ
E,PSURYH WKH URDG
F2SSRUWXQLW\ IRU HPSOR\PHQW
G&RQQHFWHG WR WKH PDLQ SRZHU JULG
+HDOWK ,VVXHV
D'LDUUKHD
EODODULD
F3QHXPRQLD
G'HQJXH )HYHU FDVHV
6FKRROV &OLQLFV
D1JDOLELX 3ULPDU\ 6FKRRO *XDGDOFDQDO 3URYLQFLDO 6
E*RRG 6DPDULWDQ OLQL +RVSLWDO DGPLQLVWHUHG E\ WK
FIR DW WKH &HQWUDO +RVSLWDO
&KXUFK
D&KULVWLDQ OLVVLRQ )HOORZVKLS
E7ZR OLVVLRQDULHYV IURP %RXJDLQYLOOH ORRNLQJ DIWH!L
$OWHUQDWLYHYV
D30DQ IRU DQ\ DUHDV IRU VDIHW\ GXULQJ GLVDVWHUYV
E028 ZLWK 3URMHFW 2IILFH
F'XULQJ WKH SHULRG WKH ZRUN RI WKH 3URMHFW JRHV F
SXPS UHSDLUHG RU SURYLGHG ZLWK D QHZ RQH
G PLOOLRQ D \HDU VKRXOG EH VKDUHG HTXDOO\ DPRQJVV
H*RYHUQPHQW WR SXW LQ SODFH FOHDU JXLGHOLQHV RQ
EHQHILWYV
| 7TULEHV VKRXOG FKRRVH ZKR VKRXOG EH D WUXVWHH

'$< ORQGDYC6HSWHPEHU

6,$ 7THDP 9LVLW WR

, ODLQ 9HQXHV IRU WKGLVMHIWIRIJMQYLURQPHQW &RQ)
*XDGDOFDQDO 3URYLQFLDO +HDGTXDUWHU
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1

9

7TDUJHWHG Z3HULFRD@NQW 6HFUHWDU\ 0( &RQ 3URYLQ
6HFUHWDU\ *3

3UHVHQW
D3HUPDQHQW 6HFUHWDU\
E*) .6
3URJUDP
DODLQ SXUSRVH RI WKH YLVLW ZDV WR XSGDWH WKH :
ZRUN WKDW KDYH EHHQ GRQH VR IDU DPRQJ WKRVH
PHPEHUV YLVLWHG
E7KLV ZDV DFWXDOO\ D FRXUWHRXV FDOO
FOHHWLQJ ZLWK *XDGROREBFQDOV3QRYHQFRDWHULDOL]H
WKH 3URYLQFLDO *RYHUQPHQW ZDV KDYLQJ SUREOH
G,QVWHDG WKH 6,$ WHDP GHFLGHG WR ZRUN RQ WKH
WKHLU UHSRUWYV

'$< 7XHVGYWSHSWHPEHU
6,$ THDP 9LVLW WR

L)

ODLQ 9HQXH RI WEKRORHPHRWLYDDQGY '"HYHORSPHQW 7L
2I1LFH

7TDUJHWHG 2UJDQJL]IDWLRQ

3UHVHQW

D/RQJGHQ ODQNGLND 'LUHFWRU
E6,$ WHDP *HUDUG )LW]JHUDOG
F.HOOLQJWRQ B6LPHRQ
G/DZUHQFH )RDQDJRWD

SURJUDP
D%ULHI RQ WKH ZRUN RI WKH 6,%$ WHDP
E%ULHI RQ WKH ZRUN RI 6,'7

ODLQ SXUSRVH RI 6,$ WHDP YLVLW

7R KHDU LI 6,'7 KDV DQ\

D&XUUHQW SURMHFWYVY LQ WKH 7LQD +\GUR 3URMHFW |
E30DQV IRU IXWXUH SURMHFWYV

6,71V ,QYROYHPHQW

D+DV D SURMHFW LQ &KLFKLQJH &RPPXQLW\

E$LP DW GHYHORSLQJ UXUDO SHRSOH
F(QFRXUDJH PRUH GHYHORSPHQW DW YLOODJH OHYHC
G,QWURGXFWLRQ Rl PDODULD PRGHO WR JHW ULG RI \
HODODULD SURMHFWY DOUHDG\ LQ SODFH DW 7LQDKX
| )DFLOLWDWRUV RI SURMHFWY WKDW KHOS YLOODJHV




J3URYLVLRQ RI GUDZQ PDSV WR ORFDWH YLOODJH VL
KO9DOXH WKHLU VLWHYV
L3URYLGH DGYLFH WR FRPPXQLWLHVY RQ KRZ WR LPSU
9,, 2WKHU 6,771V $FWLYLWLHV
D&DUU\ RXW ZRUN RQ OLQLQJ DQG *HQGHU IXQGHG E\
E,QYROYHG ZLWK WKH UHKDELOLWDWLRQ RI IDPLOLHYV
F'DWD FROOHFWLQJ H[FLVH LV DOO WKH\ GR
G)LQG RXW KRZ LQYROYHG DUH ZRPHQ LQ DQ\ GHYHOF
H&RQGXFWHG UHVHDUFK \HDUV DJR ZLWK 2XW JURZI
QRW ZRUNLQJ
| %XLOG FDSDFLW\ IRU D SHULRG RI PRQWKV DQG
WKHPVHOYHV
J(QFRXUDJH DOO VRFLDO JURXSV RU RUJDQL]DWLRQV
K3URPRWH DQG HQFRXUDJH YLOODJHV WR LQYROYH L
9,,, 3URMHFWV WKDW DUH VWLOO JRLQJ
D&KLFKLQJH WKH SURMHFW EHORQJV WR WKH SHRSOH
ES5RURQL .LQGHUJDUWHQ KDV EHFRPH VHOI UHOLDQ
HVWDEOLVKLQJ LW LQ WKH FRPPXQLW\
F7LQD DQG 0ODUDYD HFR WRXULVP SURMHFW ZRPHC
SURMHFWY DUH JRLQJ ZHOO HVSHFLDOO\ 7LQD FRPP

., 0DLQ 7KHPH RI WKHLU $SSURDFK WR YLOODJH
VXVWDLQDELOLW\ LV
39,//$*( 67%$1' 83 6(/(9%
7KLV ZDV WKH ODVW ILHOG YLVLWDWLRQ DQG FRQVXOWDWLR
RQ :HGQHV@IXH 6,$ WHDP VSHQW LQ WKH RIILFH GLVFXVVLQJ
7KXUVABVKH ,QWHUQDWLRQDO ([SHUW *HUDUG )LW]JHUDOG (













ORUQLQJ PHDO| RI KH OLGGD\ PHDO Rl KKG
ULFH ULFH
NDVDYD FDEEDJH QR GHWDLO
FDEEDJH QR GHWDLO NDVPYD
WHD EDQDQD
NXPDUD NXPDUD
VLOYHU IHUQ IHUQ NDVXPH ZDWHU
EDQDQD VLOYHU IHUQ IHUQ|NDVXPH
EUHDG WDL\R FDQQRHG WXQD
WHD FRIIHH PL EHDQV
WDL\R FDQQH