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0D\����������

7R��&'���&'����'HSDUWPHQW�RI�5HFUHDWLRQ�DQG�3DUNV�

6XEMHFW��+LVWRULF�&XOWXUDO�1RUWK�1&���3DUN�1HHGV�$VVHVVPHQW�5HSRUW�

�
7KH� +LVWRULF� &XOWXUDO� 1RUWK� 1HLJKERUKRRG� &RXQFLO� �+&11&�� PDNHV� WKH� IROORZLQJ�
UHFRPPHQGDWLRQV�IRU�WKH�&LW\�RI�/$¶V�3DUNV�1HHGV�$VVHVVPHQW��
��

R���,QFUHDVHG�ILUH�PLWLJDWLRQ�WKURXJKRXW�(O\VLDQ�3DUN��HVSHFLDOO\�RQ�5DGLR�+LOO��
R�� ,QFUHDVHG�RXWUHDFK�DQG�RIIHUV�RI�VKHOWHU�WR�WKH�XQKRXVHG�LQ�(O\VLDQ�3DUN��DV�ZHOO�DV�
DOO� RWKHU� FLW\� SDUNV� ZLWKLQ� +&11&¶V� ERXQGDULHV� �2UG� 3DUN�� $OSLQH� 3DUN�� DQG� SRFNHW�
SDUNV���WR�GLVFRXUDJH�WKH�SUROLIHUDWLRQ�RI�HQFDPSPHQWV�LQ�RXU�SDUNV��
R������KRXU�SDUN�UDQJHU�SDWUROV�LQ�(O\VLDQ�3DUN��
R���$FWLYDWLRQ�RI�5DGLR�+LOO�WR�HQFRXUDJH�UHJXODU�UHFUHDWLRQDO�XVH�E\�UHVLGHQWV��
R�6LGHZDONV�� ELNH� ODQHV�� DQG� '$6+� EXV� VHUYLFH� WKURXJKRXW� (O\VLDQ� 3DUN� WR� LPSURYH�
FRQQHFWLYLW\��
R��$IIRUGDEOH�DIWHU�VFKRRO�DQG�GD\FDUH�SURJUDPV�WKURXJK�WKH�'HSDUWPHQW�RI�5HFUHDWLRQ�
DQG� 3DUNV� WKDW� ZRXOG� VXSSRUW� ORZ� LQFRPH� SDUHQWV� LQ� WKH� FRPPXQLW\� ZKLOH� HQULFKLQJ�
\RXWK�LQ�DFWLYLWLHV�WKURXJK�WKH�SDUNV�V\VWHP��
R���(QVXULQJ�UHVWURRPV�RU�SRUWD�SRWWLHV�DUH�DYDLODEOH�DW�DOO�SDUNV����KRXUV�SHU�GD\��
R��2IIHULQJ�UHFUHDWLRQ�FODVVHV�IRU�DGXOWV�DQG�IRU�IDPLOLHV�DW�$OSLQH�5HFUHDWLRQ�&HQWHU��RQ�
SDU�ZLWK�ZKDW�LV�DYDLODEOH�LQ�SDUNV�LQ�PRUH�DIIOXHQW�DUHDV��

��
$WWDFKHG� IRU� UHIHUHQFH� LV� D� UHTXHVW� IRU� DFWLRQ� OHWWHU�DSSURYHG�E\� WKH�+LVWRULF�&XOWXUDO�1RUWK�
1HLJKERUKRRG� &RXQFLO�RQ�)HEUXDU\���������� WKDW�GHWDLOV� WKH� ILUH�PLWLJDWLRQ�QHHGV� LQ�(O\VLDQ�
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:H�DSSUHFLDWH� WKH�RSSRUWXQLW\� WR�ZHLJK� LQ�RQ� WKH�FLW\¶V� URDGPDS�WR�HTXLWDEOH�DQG�IDLU�FDSLWDO�
LQYHVWPHQW�LQ�SDUNV�DQG�UHFUHDWLRQ�WR�PHHW�WKH�FXUUHQW�DQG�IXWXUH�QHHGV�RI�UHVLGHQWV��

�
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�

)HEUXDU\����������

7R��&'���&'����3DUN�5DQJHUV��'HSDUWPHQW�RI�5HFUHDWLRQ�DQG�3DUNV�

&F��/$)'��/$3'�

6XEMHFW��5HTXHVW�IRU�$FWLRQ�RQ�(O\VLDQ�3DUN�)LUHV�

7KH� +LVWRULF� &XOWXUDO� 1RUWK� 1HLJKERUKRRG� &RXQFLO� UHSUHVHQWV� FRPPXQLWLHV� WKDW� LQFOXGH� KRPHV� LQ�
6RODQR�&DQ\RQ��&KLQDWRZQ��DQG�9LFWRU�+HLJKWV�WKDW�DUH�IODQNHG�E\�(O\VLDQ�3DUN��:LWK�HPEHUV�FDSDEOH�
RI� WUDYHOLQJ� IRU� PLOHV�� (O\VLDQ� 3DUN� LV� D� WLQGHUER[� ZDLWLQJ� WR� LJQLWH��:H�QHHG�\RXU�SDUWQHUVKLS�DQG�
FROODERUDWLRQ�WR�DOOHYLDWH�WKH�H[WUHPH�ILUH�GDQJHU�WKUHDWHQLQJ�WKH�(O\VLDQ�3DUN�DUHD��

2XU�LPPHGLDWH�UHTXHVW�LV���
Ɣ�5HPRYH�DOO�GHDG�EUXVK��WUHHV��WXPEOHZHHGV��DQG�OLPEV�IURP�WKH�SDUN�LPPHGLDWHO\���
Ɣ�&ORVH�(O\VLDQ�3DUN�GXULQJ�5HG�)ODJ�:DUQLQJV���
Ɣ����KRXU�3DUN�5DQJHU�3DWUROV��
Ɣ� 5HPRYH� DOO� HQFDPSPHQWV� LQ� (O\VLDQ� 3DUN� WKDW� DUH� ZLWKLQ� ���� IHHW� RI� DQ\� UHVLGHQWLDO�
SURSHUW\��FKXUFK��VFKRRO��RU�FRPPHUFLDO�EXLOGLQJ���
Ɣ�,QFUHDVH�RXWUHDFK�DQG�RIIHUV�RI�VKHOWHU�WR�WKH�XQKRXVHG�LQ�(O\VLDQ�3DUN��

2XU�FRPPXQLWLHV�DUH�RQ�KLJK�DOHUW�DW�DOO�KRXUV�RI�WKH�GD\�DQG�QLJKW��%RWK�DUVRQ�DQG�FDPSILUH�IODUH�XSV�
RFFXU� IUHTXHQWO\� LQ� (O\VLDQ� 3DUN�� HVSHFLDOO\� RQ� 5DGLR� +LOO�� $OWKRXJK� WKH� UHFHQW� FDWDVWURSKLF� ILUHV� LQ�
$OWDGHQD� DQG� WKH� 3DFLILF� 3DOLVDGHV� ZHUH� QRW� FDXVHG� E\� XQKRXVHG� LQGLYLGXDOV� WU\LQJ� WR� NHHS�ZDUP��
FDPS� ILUHV� KDYH� LQ� WKH� SDVW� HUXSWHG� LQ� (O\VLDQ� 3DUN�� OHVV� WKDQ� ��� IHHW� DZD\� IURP� KRPHV�� ,I� LW� LV�
ORJLVWLFDOO\�LPSRVVLEOH�WR�HOLPLQDWH�DOO�HQFDPSPHQWV�LQ�(O\VLDQ�3DUN��WKHUH�PXVW�EH��DW�WKH�YHU\�OHDVW��D�
EXIIHU�RI�GHIHQVLEOH�VSDFH�IURP�KRPHV�ZKHUH�WKH�EDQ�RQ�FDPSLQJ�LV�VWULFWO\�HQIRUFHG��,Q�DGGLWLRQ��FDPS�
ILUHV�DQG�DUVRQV�LQ�GU\�ZLQG\�FRQGLWLRQV�DUH�FDSDEOH�RI�VSUHDGLQJ�HPEHUV�MXVW�DV�PXFK�DV�ILUHV�FDXVHG�
E\� RWKHU� VRXUFHV�� :H� VKRXOGQ¶W� KDYH� WR� ZDLW� IRU� WKH� ZLGHVSUHDG� FDWDVWURSKLF� GHVWUXFWLRQ� RI� RXU�
QHLJKERUKRRGV�WR�PLWLJDWH�WKH�RQJRLQJ�ILUH�ULVNV�LQ�(O\VLDQ�3DUN��
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�
:KDW�ZH�GRQ¶W�ZDQW�LV�IRU�RXU�SDUN�WR�EH�WKH�SODFH�ZKHUH�WKH�&LW\�UHOD[HV�HQIRUFHPHQW�RI�DQWL�FDPSLQJ�
EDQV�EHFDXVH� ³RXW� RI� VLJKW� LV� RXW� RI�PLQG�´�7KH� ULVNV�DUH�QRW�RXW�RI�PLQG�IRU�UHVLGHQWV�ZKR�VPHOO�WKH�
FDPSILUHV�DOPRVW� HYHU\�QLJKW� RU� KHDU� WKH� ILUH� WUXFNV� UDFLQJ�GRZQ�RXU� VWUHHWV��7KHUH�LV�WKH�UHDOLW\�WKDW�
SHRSOH� OLYLQJ�RXWGRRUV�QHHG�WR�VWD\�ZDUP��DQG�FDPSILUHV�LQ�(O\VLDQ�3DUN�SRVH�D�KXJH�VDIHW\�ULVN��:H�
QHHG� DV� PXFK� �LI� QRW� PRUH�� DWWHQWLRQ�� RXWUHDFK�� VHUYLFHV�� DQG�HIIRUW� WR�EH�GHGLFDWHG� WR�KRXVLQJ� WKH�
XQKRXVHG�ZKR�DUH�FDPSLQJ�LQ�(O\VLDQ�3DUN�DQG�DV�WR�WKRVH�ZKR�DUH�FDPSLQJ�RQ�RXU�FLW\�VWUHHWV��7KH�
5DQJHUV�DQG�/$)'�KDYH�UHVSRQGHG�UDSLGO\�DQG�HIIHFWLYHO\�WR�WKH�FRQWLQXDO�ILUHV�WKDW�HUXSW�RQ�5DGLR�+LOO��
EXW�FDQ�ZH�H[SHFW�WKHP�WR�DOZD\V�EH�WKHUH�LQ�WLPH�ZKHQ�ILUHV�DUH�EXUQLQJ�WKHUH�HYHU\�QLJKW"���

7KH�/$3'¶V�DQG�/$)'¶V�DOO�LPSRUWDQW�FRPPXQLFDWLRQV�V\VWHP�LV�DOVR�DW�ULVN��5DGLR�+LOO�LQ�(O\VLDQ�
3DUN�KRXVHV�FRPPXQLFDWLRQ�WRZHUV�IRU�/$3'�DQG�/$)'��5DGLR�+LOO�LV�LQ�D�9HU\�+LJK�)LUH�+D]DUG�
=RQH��DQG�\HW� IRU� \HDUV�� HQFDPSPHQWV�KDYH�EHHQ�DOORZHG��2YHU�WKH�\HDUV��ILUHV�KDYH�UHSHDWHGO\�
EURNHQ�RXW�LQ�DQG�DURXQG�5DGLR�+LOO��,I�WKRVH�WRZHUV�FDXJKW�ILUH�DQG�ZHUH�GHVWUR\HG��WKLV�FRXOG�
UHVXOW�LQ�D�FDWDVWURSKLF�GLVUXSWLRQ�RI�FULWLFDO�FLW\ZLGH�FRPPXQLFDWLRQ�V\VWHPV����

7KHUH�DUH�ODZV�LQ�SODFH�WKDW�DUH�QRW�EHLQJ�HQIRUFHG����
/$0&&���������2YHUQLJKW�FDPSLQJ�LV�QRW�DOORZHG�LQ�DQ\�&LW\�SDUN��DQG�\HW�SHRSOH�DUH�OLYLQJ�LQ�
WKH�SDUN�DQG�FDPSLQJ�RYHUQLJKW��
/$0&&����������6PRNLQJ�DQG�RSHQ�ILUHV�DUH�QRW�DOORZHG�LQ�WKH�3DUN���
3HRSOH���ERWK�XQKRXVHG�DQG�QRW���DUH�FRQVWDQWO\�VHHQ�VPRNLQJ�RU�KDYLQJ�RSHQ�ILUHV�LQ�WKH�SDUN���
��
7KH�6RODQR�&DQ\RQ�FRPPXQLW\�LV�LQ�D�KLJK�ULVN�GDQJHU�]RQH��2XU�RYHU�����ZRRGHQ�KRPHV��
DORQJ� ZLWK� +LVWRULF� /$86'� VFKRRO� 6RODQR� $YHQXH� (OHPHQWDU\�� KLVWRULF�6DQ�&RQUDGR�0LVVLRQ�
&KXUFK�� DQG�HYHQ�'RGJHU�6WDGLXP�DUH�LQ�WKH�GLUHFW�SDWK�RI�SRVVLEOH�GHYDVWDWLRQ��$QG�DV�ZH¶YH�
VHHQ� IURP� WKH� UHFHQW� ILUHV�LQ�$OWDGHQD�DQG�3DFLILF�3DOLVDGHV��D�ILUH�WKDW�VWDUWV�LQ�ZLQG\�DQG�GU\�
FRQGLWLRQV�LQ�D�SDUN�VXFK�DV�(O\VLDQ�3DUN�FDQ�HDVLO\�VSUHDG�EH\RQG�WKH�XUEDQ�ZLOGODQG�LQWHUIDFH�
WR�GHVWUR\�HQWLUH�QHLJKERUKRRGV�VXFK�DV�6RODQR�&DQ\RQ��&KLQDWRZQ��(FKR�3DUN��(O\VLDQ�9DOOH\��
DQG�/LQFROQ�+HLJKWV��DGGLQJ�WR�WKH�&LW\¶V�GLUH�DIIRUGDEOH�KRXVLQJ�VKRUWDJH��

9HU\� FRQFHUQHG� UHVLGHQWV�KDYH� VKDUHG� WKDW� WKH\�DUH� UHDG\� WR�EH�RI� DVVLVWDQFH�DQG�VHUYLFH� LQ�
VWRSSLQJ�WKH�GDQJHU�EHIRUH�LW¶V�WRR�ODWH��5HVLGHQWV�DUH�FOHDULQJ�DUHDV�DURXQG�KRPHV�DQG�\DUGV��
DQG�DUH�UHDG\�WR�PRELOL]H�DEOH�ERGLHV�WR�FROOHFW�EUDQFKHV�DQG�WXPEOHZHHGV��:H�DUH�UHTXHVWLQJ�
DFWLRQ�IURP�WKH�&LW\�WR�DVVLVW�UHVLGHQWV�LQ�WKLV�HIIRUW��)RU�H[DPSOH��ZKHUH�FDQ�UHVLGHQWV�WDNH�WKHVH�
EUDQFKHV�DQG�WXPEOHZHHGV�IRU�GLVSRVDO"�

&RPPXQLW\�PHPEHUV�KDYH�DVNHG�WKH�'RGJHUV�RUJDQL]DWLRQ�WR�FOHDU�WKH�EUXVK�DUHD�WKDW�VXUURXQGV�WKHLU�
SDUNLQJ� ORWV�&RPPXQLW\� PHPEHUV�KDYH� UHDFKHG�RXW� WR�&RXQFLO�'LVWULFW� ���&RXQFLO�'LVWULFW� ���� DQG� WR�
/$3'��:H�XQGHUVWDQG�WKDW�&'��UHSOLHG�WKDW�WKH�SDUN�JDWHV�DUH�FORVHG��DQG�WKXV�SUHYHQWV�DFWLYLW\�WKDW�
FDQ� UHVXOW� LQ� ILUH�� :H� GLVDJUHH� ZLWK� WKLV� DVVHVVPHQW� EHFDXVH�ZKLOH� WKH�JDWHV� VWRS� YHKLFXODU� WUDIILF��
SHRSOH�FDQ�HQWHU�WKH�SDUN�DW�DQ\�WLPH�E\�ZDONLQJ�DURXQG�WKH�JDWHV����

:H� UHVSHFWIXOO\� UHTXHVW� WKDW� DOO�&LW\� HQWLWLHV�DGGUHVVHG� LQ� WKLV� OHWWHU�PHHW�ZLWK�VWDNHKROGHUV�LQ�
RXU�FRPPXQLWLHV�DV�VRRQ�DV�SRVVLEOH��:H�ORRN�IRUZDUG�WR�ZRUNLQJ�ZLWK�\RX�RQ�WKHVH�FRQFHUQV��
��
��
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