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ORQFWRQ LV D FLW\ RQ WKH DLMH G /P EHIQFDIPA WHD QVIRUPDWLF
%UXQVZLFN-V ODUJHVW FLW\LW LV KRRPHSWRVH EGXEYWDQWLDO
6DLQW -RKQ ZKLFK KDG KHO @ KRK/DBIWS VRBRUWLICRQ WOKWKH FLW\
SURYLQFH-V FUHDWLRQ %HWRHW®H SURYGQFH $OWKRXJK
ORQFWRQ JUHZ DW D UDSLG WRWBEWVUDWQRQJIRR QY G&ID\CKI DQ\G )
IRU WKH KLJKHVW JURZWK DPRYIWRHNWERCGAOEWBDQ WKHDALW)\ -V
ODWLRQDOO\ 7KLV UHFHQW DQRZWGKB'Q ERRHPZKDW VKLIWHG
UHVKDSHG WKH FLW\:-V GHPR FRPSKRKIMAWDRRG FRUNWDBWGIKE PLQRULW

VHYHUDO LVVXHV WKDW DUH DX\W WKGH IKIRPU W LR W K MV R LQ

HOHFWLRQ ORQFWRQ RQH RI WKH SURYLQFH-
FLWLHVY $00 LQGLFDWRUV VXJJH

/IRQJ FRQVLGHUHG WKH TXLOQWHANNOGBOWRLWAGLNZQFH WKH FH

WUXQVZLFEN FLW\ ORQFWRQ LV FXUUHQWO\ XQGHUJRLQJ
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_ l $YHDIH EHGURRP DD HQAHQAEKDQIHLQ 700 EDHIGRHDH P
SRWHRQE SRSXOWR) R WREO SRSXOWR) P
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* RHP HOAR 1 HZ Y4XQZLEN | RFDO* RH.GP HQW
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KLOH WKHVH GHPRJUDSKLF FKDQJHY KDYH IXHOOHG WKH
FLW\-V HFRQRPLF JURZWK WKH\ KDYH DOVR OHG WR D
KRXVLQJ FULVLVY DQG SXEOLF VDIHW\ LVVXHV 7KHVH
XQSUHFHGHQWHG GHPRJUDSKLF DQG VRFLDO FKDOOHQJHYV
IRUP WKH EDFNGURS WR WKH PXQLFLSDO HOHFWLRQ

7 KH3RDWADO DOGWADS!

7 KH PXQLFLSDO HOHFWLRQ UHSUHVHQWY D PDMRU
PLOHVWRQH IRU 1HZ %UXQVZLFN 7KH ORFDO

JRYHUQDQFH UHIRUP RI FUHDWHG QHZ

PXQLFLSDOLWLHV PRVWO\ RXW RI SUHYLRXVO\
XQLQFRUSRUDWHG DUHDV ,QLWLDO YRWHV ZHUH KHOG LQ WK
OQHZ PXQLFLSDOLWLHV LQ LQ WKH PRQWK

SUHFHGLQJ WKHLU RIILFLDO LOFRUSRUDWLRQ EXW WKH
F\FOH PDUNV WKH ILUVW WUXH WUDQVLWLRQ RI SRZHU IRU
PRVW RI WKH SURYLQFH RXW RI___PXQLFLSDOLWLHV

3KRRE\ 6\WBSHXGRX\P &RP PRV && %< 6$
ORQFWRQ HPHUJHG IURP WKLV UHIRUP ODUJHO\ LOWDFW

RWKHU WKDQ DQQHI[LQJ D VPRRE NP - ¥ ¥dH@RHIYEK G Y We ¢

WKDW DGGHG FLWLIHQV  H[HUWHG VLJIQLILFDQW SUHVVXUF

, DQG VSDUNHG D PDUNHG LQFUHD"
1HZ %UXQVZLEN RSHUDWHY XQBdhlyR 6ZKHN BOMERY L D OO £ H!

VIVWHP - ZKHUH WKH PDARU L\ Q¥ QWM 1B HRY ATEHRRY FLy
HTXDOVu DQG WKHUH DUH QRyREQL 5 B Y RRED Kd i OR '
ORQFWRQ-V FLW\ FRXQFLO FRESYENHNUACEYH
RIILFLDOV RQH PD\RU WZR RRXQ AR Y Py Q
HLIKW ZDUG FRXQFLOORUV ,QuSYBRWLTFHR WKEY)
WHQGV WR LQKLELW FHQWUDPL I RHHQG R yHW
WKH GLVFLSOLQH RI SDUW\ SPOMWJRHEM SRXly
DUH WASLFDOOV XQVWDEOH DR$RY RRS FRERYRXPIH LQ KRPE
VKLIWLQJ IURP RQH LVVXH WRWXHyQHIMh - QWHEH VWLQ ) sHo
ORQFWRQ KDV EHHQ ZLWKRXV: R g1 QUAYW HRyRI\ R M LSHW G HF
0DUFK ZKHQ 'DZQ $UQROG 2 WKH FLW\-V

ILUVW IHPDOH PDIRU ZKR KDEoWKRNIR YRELBO KRXVLQJI LV D

ZDV DSSRLQWHG WR WKH 6HQPWIH RO FPHHIW Lo 1HZ wuxQvz
QHYHUWKHOHVY EHFRPH D FHQW L

H 3RIRA &KEKDQ]H KDW UROH VKRXOG WKH FLW\ SO

e

<,

=
Q@ L

1H D

I

Z

X

oY)

KRXVLQJ" 6KRXOG LW PDLQWDLQ

*LYHQ ORQFWRQ V UHFHQW DEBUWDHELWK WKH SULYDWH DQG QF
WUDQVIRUPDWLRQ WKLV HOHERFUR® UM XTI @O WAHK WKER Q@ G\ W
ILUVW "ELJ FLW\u YRWH DQG BBYNVQE 8KWiRBHWY ZKLFK ZRXC
HYROXWLRQ LQ LWV VHO!I SHEFPRHIWE RYHEYWRD S0 WRRDWLYH U
LVVXHV GRPLQDWH KRXVLQJMRRPsKk@HPEIRBHIPFOH KRXVLQJ 2



$V WKH FLW\ ZHLJKV LWV UROHRM KRXVLQJ
PDQDJHPHQW LWV FRPPLWPHOW-WR GHQVLW\ SURYLGHYV

WKH VWUXFWXUDO EDFNGURSs I®ROHW KAVRRRMBAUXWLR®YY LQ ORQF)
ORQFWRQ KDV EHHQ UDSLGO\gRRSYHQIWELDE LI 8 R Rv KW MRRQMQIDICE X
WUDGLWLRQDO VLQJOH IDPLOR|]RIQL QU YXQAJNAUEBN 6 WRR SN Q1@
QHZ UHVLGHQWLDO FRQVWUXBWYVULRQG ¥ROOHHYHGRONHYWVERXQ
RI PXOWL XQLW EXLOGLQJV /QRPHOAWDRGRVWHRQIFMZRQ GDVKE
E\ODZ DOORZLQJ IRU WKH FRQUWUOXFWHRQRAPARE UWIQXRLAK QFLO
UHVLGHQWLDO EXLOGLQJY DFURVV WKH FLW\ UHJDUGOHVV RI
JRQLQJ 7KLV GHQVLILFDWLR GKRYVWEKH XAYEDIQQIFYEIKUR HYNR X JK P F
SDUWLFXODUO\ WDUJHWHG LQ WKH GRZQWRZQ FRUH ZKHUH
VXUIDFH SDUNLQJ ORWYV 2 ZKLFK FXUUHQWO\ RFFXS\

RI WKH DUHD 2 UHSUHVHQW VLJQLILFDQW
RSSRUWXQLWLHYV IRU VWUDWHJILF LQILOO GHYHORSPHQW

$ORQJVLGH WKLV VXVWDLQHG GHPRJUDSKLF DQG

HFRQRPLF JURZWK OQRWDEO\ LQ WKH GRZQWRZQ DUHD
SXEOLF VDIHW\ FRQFHUQV KDYH DOVR FU\VWDOOL]HG LQWR D
PDMRU SROLWLFDO LVVXH DPSOLILHG E\ WKH "(QRXJK LV
(QRXJKu FDPSDLJQ OHG E\ FHQWUDO EXVLQHVV GLVWULFW
VWDNHKRRGHURQ -V &ULPH 6HYHULW)\ ,QGH]

VSLNHG EHWZHHOQ DQG UHDFKLQJ WKH
IRXUWK KLJKHVW UDQN LQ &DQDGD $OWKRXJK WKH FLW\
VOLSSHG RXW RI WKH QDWLRQDO WRS WHQ LQ LWV

FULPH UDWH UHPDLQV DPRQJ WKH KLJKHVW LQ 1HZ
%UXQVZLFN 7KH UHFHQW ULVH LQ FULPH FRLQFLGHV ZLWK
WKH FRQVWUXFWLRQ RI D QHZ PLOOLRQ 5&03

SROLFH VWDWLRQ VHW WR RSHQ LQ ODWH $V RQH RI
WKH IHZ &DQDGLDQ FLWLHV RI LWV VL]H ZLWKRXW D
PXQLFLSDO SROLFH IRUFH ORQFWRQ:-V GHEDWH RYHU
VDIHW\ LV WLHG WR LWV SROLFLQJ PRGHO

/KH HOHFWLRQ FRPHV DV WKH FLW\ LV FRPLQJ WR
JULSYV ZLWK WKH QHZ FKDOOHQJHY DQG RSSRUWXQLWLHYV
EURXJKW E\ LWV UHFHQW JURZWK DQG WKH
DFFRPSDQ\LQJ PRYH IURP VPDOO WRZQ WR ELJ FLW\
SROLWLEFV



0 HADO6RXUAV

SNKWDU ORDPW®Q PD\RUDO FDQGLGDWHVU®URERPDWERQPMHRDQG
ORQFW®® 5DGLR )YHEUXDU\

SNKWDU ORQPW®Q PD\RUDO FDQGLGDWHY GLVFXVV KRPHOHVV(
'QIRUPDWLRQ O0R&%Q& GD& DR QHERQYDU\

SNKWDU ORODPW®R®Q PD\RUDO FDQGLGDWHY ODQ RXWP ¥ W\L IRFOQ 0 IRRW
ORQFW®® 5DGLR )YHEUXDU\

&RFKUDQHKE®BPIOFDQGLGDWHY RIITHULQJ IRU P RYRID HRJ UIRISKF VRRXQ
6DLQW -RKQ -DQXDU\

'DXSKLQ 'DRIRHY KRPPHV SRXU XQ IDXWHXLO GH RMHLUH VXU IR
ORQLWHXVMKBEGLROEHQHEUXDU\

SDTXHWWH 0RWpIKD@QHEKDZQ &URVVPDQ HW % UL GPDXGEHK HOQW
IRXYROOBTXHW -DQXDU\

7KPYHQLQ e®HEWLRJY PXQLFLSDOHYV GH PDL /H FRQVHLOOHU .
ORQFWRSFDGLH ERXDHXBM -DQXDU\

& RONEXVRY/

*DEULHO SUVYHDXQYVRGWDWH SURIHVVRU RI SROLWLFDO VFLHQFH
UHVHDUFKHU DW WKH '"RQDOG - 6DYRLH ,QVWLWXWH

ODWKLHXLYDY®WVRFLDWH SURIHVVRU RI VRFLRORJ\ DW WKH 8QL
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