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7KH JLUDIIH SRSXODWLRQ LQ 0ODODZL LV FULWLFDOO\ VPDOO ZLWK DQ H\
OLYH LQ IRXU HQFORVHG SURWHFWHG DUHDV LQ WKH VRXWKHUQ SDUW RI
IURP RQH DQRWKHU DQG ZLWK OLPLWHG KDELWDW DYDLODEOH WKHUH
SRZHUIXO VWUDWHJI\ IRU VSHFLHY UHVWRUDWLRQ EXW UHTXLUH D FOHDU
VNLOOHG SHUVRQQHO WR FRQGXFW WKH WUDQVORFDWLRQV PRQLWRULC
FDSDFLW\ GRHV FXUUHQWO\ QRW H[LVW LQ 0ODODZL 3RVLWLYHO\ WKHUH
FRXQWU\ FUHDWLQJ DQ RSSRUWXQLW\ IRU JLUDIIH UHVWRUDWLRQ 7KH
KLVWRULFDOO\ &RQVHTXHQWO\ WKHUH LV D KLJK GHJUHH RI RSWLPLVP
WKH JLUDIIH SRSXODWLRQ WR EH DFWLYHO\ UHFRYHUHG LQ WKH FRXQWU
LWLV LPSRUWDQW WR GHYHORS WDUJHWHG DFWLRQ SODQV IRU WKRVH V
FULWLFDO WLPLQJ WR GHYHORS DQ DFWLRQ SODQ IRU JLUDIIH LQ ODODZL

7KLY GRFXPHQW LV WKH ILUVW HYHU O0DODZL *LUDIIH &RQVHUYDWLRQ $F\
DFKLHYLQJ ORQJ ODVWLQJ ZLGH UDQJLQJ DQG KLIJK LPSDFW IRU JLUDIIF
"D YLDEOH WKULYLQJ DQG ZLGHVSUHDG JLUDIIH SRSXODWLRQ LQ QDWXL
QXPEHUV DQG GLVWULEXWLRQ LQ WKH FRXQWU\ )RXU FOHDU JRDOV DQG
DFKLHYLQJ WKH WDUJHWYV DQG RYHUFRPLQJ WKUHDWYVY WR JLUDIIH 7KHV
UHODWLQJ WR JLUDIIH ZKLOH GHYHORSLQJ DQG HQKDQFLQJ FDSDFLW\ |
ZLWK GHFLVLRQ PDNHUV DQG FRPPXQLWLHVY WR XQORFN WKH RSSRUWXC
UDQJLQJ VXSSRUW IRU WKHLU FRQVHUYDWLRQ 7KHVH JRDOV FXOPLQD\
SRSXODWLRQV LQ LGHQWLILHG VLWHY WKURXJK UHLQWURGXFWLRQ 7KLV
LQ obODZL LV KDELWDW ORVV DQG IUDJPHQWDWLRQ WKLV SODQ GHOLEH
WKLV LV XQOLNHO\ WR EH IHDVLEOH LQ 0DODZL 5DWKHU WKLV SODQ U
HITHFWLYHO\ PDQDJHG SURWHFWHG DUHDV WKDW KDYH EHHQ KLJKO\ VX

JLUDIIH YDFDQW KDELWDWY LQ WKHVH SURWHFWHG DUHDV FDQ EH FDSI
IXQGDPHQWDO DVSHFW RI WKLY SODQ LV LQ DVVHVVLQJ WKH IHDVLELOL
KDELWDW TXDOLW\ SURWHFWHG DUHD PDQDJHPHQW HIIHFWLYHQHVYV WK
7KLV \HDU SODQ LV WKH ILUVW LQ D ORQJ WHUP YLVLRQ WR HVWDEOL
FRRUGLQDWHG UHLQWURGXFWLRQV G6XEVHTXHQW \HDU SODQV VKRXOG
LOQOWURGXFHG JLUDIIH SRSXODWLRQ WKURXJK DFWLYH PHWDSRSXODWLR
LPSOHPHQWDWLRQ DQG PRQLWRU VXFFHVV WRZDUGY WKH WDUJHW
9,6,21
$ YLDEOH WKULYLQm DQG ZLGHVSUHDG JLUDIIH SRSXODWLRQ
7 gl (7
*LUDIIH QXPEHUVY DQG GLVWULEXWLRQ H[SDQGHG LQ 0D
*2%/6 1207 (0*( &$3%&,7< $:$5(1(66 5(&29(5<
'"HFLVLRQ PDNHU
675%7(*,(6 $VVHVVPHQWYV &DSDFLW\ DOG FRPPXOLW)  SRSXODWLRQ
DQDO\VLV HQKDQFHPHQW HQQJDJHPHSW UH LQWURGXFWLRQ
$&7,216 pyvivueiol¥® v VHHRHA P H QW HVRXUFLGDSSLQ FOPSDLIQY IXLEHOLOHYDRVORFDWLRQY
WUDQVORFDWLRQ
*LUDIIH /REDO &DSDFLW\6WUHQJIJWKERPPXQLW\(GXFDWURIGLHZ VRX UHOHDVH
FV\';'E?JVJXL\(/N NQRZOHGJHWUDLQLQWQlRuFHPHQ?\MHwLQJP%SV\?SSLUDH(%W’D\V’S\%"’:(E&/'\:B%L\@&/RULQJ
(1$%/,1*

&21' 7.21 SURWHFWHG DUHDV ZLWK HIIHFWLYHQHVYV PDQDJHPHQW ZKHUH WK
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7KH FRPSLODWLRQ RI WKH 0DODZL *LUDIIH &RQVHUYDWLRQ $FWLRQ 30D
'"HSDUWPHQW RI 1DWLRQDO 3DUNV DQG :LOGOLIH '"13: ZLWK VXSSRUW IU
&RQVHUYDWLRQ $OSKD DQG LQSXW IURP RWKHU ORFDO H[SHUWYV DQG R
GXULQJ WKH SURFHVY DUH DFNQRZOHGJHG DQG KLJKO\ DSSUHFLDWHG "
LOWHUQDWLRQDO FRQVXOWDWLRQV ZLWK VWDNHKROGHUY DQG SDUWQF
'13: LV JUDWHIXO WR DOO WKH VWDNHKROGHUV IRU WKHLU LQSXW WRZDU!




$&521<06 $1' $%%5(9,$7,216

Q ﬂ@VIDFRO@MERDQMDMNMHRUW VSHDUKHDGWSE\WKH
RP\NKH*LUDHH&RQVHUYDWLRQ&J XQGD c%*%& IDFUDUNDWLR%E\
UJDQLVDWEROV 7kH §XRENEHREH QQWUE%%W ROW\ PRE WIS SH Y H DMK &HQ)
ULQ WigHoO H Y HOR SFHOM QI IHG 2 BEMILRORIOPRO ORARLY WHILRODO DQC

UV LQ ZLOGOLIH FRQVHUYDWLRO DOG PDQDJHPHQW ZHUH FRQGXFWHG 7KH
GV\NKHG&VH%RSPHQ&RQWWQM&BQWﬂR@b@@%QDWLRQDO7UDGHLQ(QGDQJHUHGGJ

&06 &RQYHQWLRQ RQ WKH &RQVHUYDWLRQ RI OLJUDWRU\ 6SHFLHYV
'13: 'HSDUWPHQW RI 1DWLRQDO 3DUNV DQG :LOGOLIH

&) *LUDIIH & RQVHUYDWLRQ )RXQGDWLRQ

*3 *DPH 3DUN

,8&1 ,QWHUQDWLRQDO 8QLRQ IRU &RQVHUYDWLRQ RI 1DWXUH
1%2 1RQ *RYHUQPHQWDO 2UJDQLVDWLRQ

13 1DWLRQDO 3DUN

3% 3URWHFWHG $UHD

33) 3HDFH 3DUNV )RXQGDWLRQ

62 BWUDWHJILF 2EMHFWLYH V

5 :LOGOLIH 5HVHUYH
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oboDZL LV HQGRZHG ZLWK D ULFK ELRGLYHUVLW\ FKDUDFWHUL]JHG E\ VSF
FXOWXUDO KHULWDJH ZKLFK DUH YHU\ FHQWUDO WR WKH VRFLR HFRQRP
WHUP VRFLR HFRQRPLF GHYHORSPHQW DJHQGD LV WR WUDQVIRUP WKH
PLGGOH LQFRPH FRXQWU\ E\ WKH \HDU (QYLURQPHQWDO VXVWDLQDE
WKLV YLVLRQ %LRGLYHUVLW\ LV DQ LPSRUWDQW QDWXUDO KHULWDJH W
FROQVHUYDWLRQ DQG PDQDJHPHQW RI ZLOGOLIH LQ SURWHFWHG DUHDV D
WDOOHVW OLYLQJ ODQG DQLPDO DQG WKH ODUJHVW UXPLQDQW LQ WKH Z

7KH ODODZL *LUDIIH &RQVHUYDWLRQ $FWLRQ 30DQ ZKLFK LV D IL
FRQVHUYDWLRQ LQ WKH FRXQWU\ 7KH SODQ SURYLGHV D IUDPHZRUN IR
SRSXODWLRQ LQ QDWXUDO KDELWDWYV LQ 0DODZL ZKLFK LV NH\ IRU WR
*RYHUQPHQW RI ODODZL WR HQVXUH WKDW WKH FRXQWU\ PDLQWDLQV K
DGGUHVVY WKH WKUHDWYV IDFLQJ WKHLU VXUYLYDO LQ SURWHFWHG DUHDYV

‘H DUH FRPPLWWHG WR FROODERUDWH DQG ZRUN ZLWK WKH SULYDWH
LPSOHPHQWDWLRQ RI WKLV JLUDIIH FRQVHUYDWLRQ DFWLRQ SODQ WR FFR
WR VXSSRUW WKLV QREOH FDXVH

+RQRXUDEOH 9HUD .DPWXNXOH
0,1,67(5 2) 7285,60
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IFWDFXODKHOTDLQU®VIFD SR § X 6 PAMISRAQL R'Q RQ 1 RW 8D O DZE H\D DWW WXQ 6 GV B VW U Q HV K H
LF GHY H PROSTHIGNEG RRUVWHKH R X QWD L QDEDMLVERQRPILW KH RDWI RI WKHORRIQWU\ 0D
FRXQWUWEKBGWRUDIZHDRWEBER DLAGE VHOQWH R GXE W LIRMXW WI\WDIODLWHH & HHES ISURY HG \
LOLW)\ L\ERDR®JIRH[W Kb SNDWX HH3) CDEQDGH B X UWWRI GWW DO K H SRKFXDWWDRQRNQAWXRIG LQ IRX
KDW KDVISRWB ORI GDRN HRRM R KO GDR IGIHYHANHRUSYPH Q Q/GD D3 A DK W QRIDW K H SHHIL B B
QG RXW VAIGH K W X ¥ DOHK D FLOMMIDW VX @ B H U ¥ WIDIQHS L'Q U Rl BV ¥ B SH F RIOIRFIK D\ &/ KAHK U H D
RUOG RFRXUDQV®BBEDWZRQV PRQLWRULQJ DQG PDQDJHPHQW RI WKH VSHFLHV

YH \HDU S®B Q D? DVKH* LLUDAVWH RYR-OQW/ B DWRLRWQRQ HFWILRQ BO®D® IRU JLUDSIHRYLGHV W

J DFKLHYRRW LR /L 9D VRUL Q/X M LIREQOVHH UNVOWLLYRQ R I DQGDA LG HY SUE R Q JJWHMIPHY LV LR

XULVP LQFEXXVDNUIRG®IDWHRIRS® RDOH G IH L ¥ DLSD MLKH @Z\W URQBI® VL Q O/E WHIF\R YRIUW K HW k

HDOWK)\ DLAKDIHN Hs RISHOW BV ROV VW B Q & DYHHUER PUHDKUBDWQ \QR REHD VI HD Q7&K H IXQG

"DQG RXWWIL@MN QR EXH\WORKDELWBWWKDW LQFOXGHY FULWHULD RQ JLUDIIH KDELW
DYDLODELOLW\ RI UHVRXUFHV IRU PRQLWRULQJ JLUDIIH

VHFWRU ORFDO FRPPXQLWLHV DQG RWKHU VWDNHKROGHUV LQ WKH

QVHU Y H WKL VHISIDIK WDHOQW RQ LIFDDADL R 9L 13 B U N @ GDDSS HIOOG W Rl B OL@ WWIOH K R O\G\M U
*RYHUQPHQW ORFDO DQG LQWHUQDWLRQDO FRQVHUYDWLRQ H[SHUWV
DFDGHPLD DQG RWKHUV WR SURWHFW DQG FRQVHUYH WKHVH LFRQLF VS|
WKDQN WKH *LUDIIH &RQVHUYDWLRQ J)RXQGDWLRQ *&) IRU WKH ILQDQFL
DFWLRQ SODQ 7KH JXLGDQFH FRQWULEXWLRQV DQG VXSSRUW UHFHLY
DSSUHFLDWHG , ZHOFRPH DOO VWDNHKROGHUV WR VXSSRUW WKH LPSOH

&KDXQF\ 6LPZDND
6(&5(7$5< 2) 7285,60
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6SHFLHYVY $FWLRQ 30DQV DUH D NH\ FRPSRQHQW RI VSHFLHVY FRQVHUYD\
PLQLPLVLQJ WKH LPSDFWV RI NQRZQ WKUHDWYVY LPSURYLQJ KDELWDW FR(
DQG VWUHDPOLQLQJ HITRUWYV WR FRQVHUYH WKH VSHFLHY 7RJHWKHU ZI
'13: KDV GHYHORSHG WDUJHWHG 6SHFLHVY $FWLRQ 30DQV WR DGGUHVV YV
DXWKRULW\ IRU ZLOGOLIH FRQVHUYDWLRQ LQ 0DODZL ZLOO OHDG WKH 1
DIlTHFWHG FRPPXQLWLHY DQG RWKHU VWDNHKROGHUY $00 6SHFLHV $FW|
WKH VSHFLHVY ELRORJLFDO GHVFULSWLRQV WHFKQLFDO DVVLVWDQFH IR
SRSXODWLRQ WUHQGYV

$V ZLWK DOO WKH FRXQWU\ V ODUJH PDPPDOV WKH PDMRU WKUHDWYV IDF
LPSDFWV WKDW UHVXOW LQ KDELWDW ORVV GHJUDGDWLRQ DQG IUDJPH
ORFDO H[WLQFWLRQ IURP GLVHDVH RXWEUHDNV ILUH GURXJKW D ORZ
REMHFWLYHV RI WKLV $FWLRQ 30DQ JLUDIIH DQG WKHLU KDELWDWYV PXV
JRYHUQPHQW DFWRUV SDUWQHUV DQG ORFDO FRPPXQLWLHV 6XFFHVYV
VWDNHKROGHUV ORFDO FRPPXQLWLHV UHJLRQDO VWDWHYV IHGHUDO DJl
IRU WKH LPSOHPHQWDWLRQ RI WKLV $FWLRQ 30DQ YDULRXV SDUWQHUYV
LPSOHPHQWDWLRQ RI NH\ DFWLRQV

7KH SUHSDUDWLRQ RI WKLV $FWLRQ 30DQ EHJDQ ZLWK WKH LGHQWLILF
LQGLYLGXDO DQG LQVWLWXWLRQDO OHYHOV IRU FRQVXOWDWLRQ ZKLT
JRXQGDWLRQ *&) 7KH LGHQWLILHG VWDNHKROGHUYVY LQFOXGH '31: VWL
DFDGHPLF JRYHUQPHQW QRQ JRYHUQPHQWDO DQG UHVHDUFK LQVWLWX
ODODZLDQ 1DWLRQDO *LUDIIH &RQVHUYDWLRQ $FWLRQ 30DQ $ SO
UDQJH RI NH\ VWDNHKROGHUYV ZDV KHOG LQ /LORQJZH RQ $XIXVW
ZDV ZULWWHQ IROORZLQJ DQ LWHUDWLYH SURFHVY LQYROYLQJ NH\ VWDN
7KLV $FWLRQ 30DQ IROORZV WKH SURFHVYVY XVHG E\ YDULRXV $IULFDQ U]
VWUDWHILHY DQG SODQV DQG LQ HVVHQFH EURDGO\ IROORZV WKH UHYI
6SHFLHV 6XUYLYDO &RPPLVVLRQ

*LUDIIH *LUDIID VSS DUH WKH WDOOHVW OLYLQJ ODQG DQLPDO DQG WKI
DQLPDOV WKDW OLYH LQ ORRVH ILVVLRQ IXVLRQ QRQ WHUULWRULDO RE
*LUDIIH LQKDELW D ODUJH YDULHW\ RI KDELWDWYV IURP VHPL DULG VXEW
RQ D ZLGH UDQJH RI WUHHYVY DQG VKUXEVY 0XOOHU HW DO %WURZQ HW
VHHG GLVSHUVDO DQG VWLPXODWLQJ WKH JURZWK RI QHZ IRUDJH *&)
GLVWDQFHV LQ SXUVXLW RI VXIILFLHQW IRUDJH RU PDWLQJ RSSRUWXQLW
HW DO

+LVWRULFDOO\ JLUDIIH UDQJHG WKURXJKRXW VXE 6DKDUDQ $IULFD LQ
HVWLPDWHG WKHLU UDQJH KDV UHGXFHG E\ LQ WKH ODVW \HDUV ¢
UHPDLQV ODUJHO\ IUDJPHQWHG IRXQG PRVWO\LQ QDWLRQDO SDUNV DQ¢
FRPPXQLW\ ODQG *LUDIIH UDQJH WKURXJKRXW WKH QRUWKHUQ DQG VR
DYRLGLQJ GHQVH IRUHVW DQG GHVHUW HQYLURQPHQWYV ZLWK D GLVWL
VRXWKHUQ DQG QRUWKHUQ UDQJH OXOOHU HW DO 2 &RQQRU HW DO
YDULHY PDUNHGO\ EHWZHHQ KDELWDWYV IURP NP LQ PHVLF HQYLUF
HQYLURQPHQWY LQ QRUWKZHVW 1DPLELD DQG 1LJHU %URZQ HW DO




VLRQ 7KH\ RXWOLQH WKH FRQVHUYDWLRQ DFWLRQV QHFHVVDU\ IRU

JGLWLRQV RU FDSLWDOLVLQJ RQ KDELWDWYV DOUHDG\ HIIHFWLYHO\ PDQDJHG

WK VWDNHKROGHUV WKH '"HSDUWPHQW RI 1DWLRQDO 3DUNV DQG :LOGOLIH

VKH LGHQWLILHG VSHFLHV VSHFLILF QHHGV '13: DV WKH PDQGDWHG
PSOHPHQWDWLRQ RI 6SHFLHV $FWLRQ 30DQV WRJHWKHU ZLWK LWV SDUWQHUV
LRQ 30DQV KDYH DFFRPSDQ\LQJ LQIRUPDWLRQ LQFOXGLQJ WKH VWDWH RI

U FRQVHUYDWLRQ SUDFWLFHV VWUDWHIJLHVY WR DYRLG QHIJDWLYH LPSDFWV DQG

LQJ ODODZL V JLUDIIH WRGD\ SULPDULO\ LQFOXGH DQWKURSRJHQLF UHODWHG
QWDWLRQ $GGLWLRQDOO\ LVRODWHG JLUDIIH SRSXODWLRQVY DUH YXOQHUDEOH
JHQH IORZ DQG FOLPDWH FKDQJH UHODWHG LPSDFWV 7R DFKLHYH WKH

W EH PDLOQWDLQHG WKURXJK VFLHQFH GULYHQ PDQDJHPHQW DQG HQJDJHG

IXO FRQVHUYDWLRQ ZLOO UHTXLUH HIIHFWLYH FRRUGLQDWLRQ RI DOO WKH
1QFLHV 1*2V DFDGHPLD DQG WKH SXEOLF :KLOH '13: WDNHV WKH OHDG

KDYH DOVRHFRIRREW W H G HVKR$ YOW WHIRQRL H Y &/ IDRPAV 8 R R/ W@ PDIR X/ X Sk WHI\R B IWk H
PDUNHG GHFOLQH IURP ! LQ WKH V. %URZQ HW DO 7KLV GHF

IURP /HDVW &RQFHUQ WR 9XOQHUDEOH RQ WKH ,8&1 5HG /LVW RI 7KUHDW
DWLRQ RI ORPOO VUHEMSRFO-¢! VD g EF @ ¥WHUWIQW WH R X K/ WIDN-F RROIE W DV HE R W W HD W
K zDV OWE&HR I'RE: WKFGI MKW AMUWHG/BEWKH *LUDIIH &RQVHUYDWLRQ
1l DQG ORFDO DQG LQWHUQDWLRQDO FRQVHUYDWLRQ H[SHUWV IURP
WLRQV 7KMHEVIKDINBERRGE B UVVAIR BN AIGCUW R WHRKHU 6\ R FRLUAYDMWHD W KM ITIRWY ML ik W O X E
DQQLQJ ZRUNVKRS ZKLFK LQFOXGHG UHSUHVHQWDWLYHV IURP D
VHH $S - S—— - = Dl Diaiad
"e:-YoXed'8 6SHFLH 6XEVSHFLHV FRPP 6XEVSHFLHV VFLH ,8&1 5HG /LVW (NdsXe)
DQJH 6W
VHG IRU

1 ODUJH

> HQ KHUG

URSLFDO

/ DO
7KH\ QUH KLJK

LHY HVY§HFLDOO Q

VRFLDO

$FFHVVLEOH KHUH KWWSV Z7ZZZ LXFQWDIRQRW\RUJ VSHFLHV
6XEVXPHG LQWR 5RWEKYVBRMWKGSRKIMNDUEDIGIO\ (QGDQJHUHG




$OWKRXJIK QRW D WD[RQRPLF DXWKRULW\ DQ XSGDWHG UHYLHZ RI WKl
FODVVLILFDWLRQ RI IRXU VSHFLHV LV RYHUGXH )LJXUH VKRZV WKH GLV\

JLIXUBXUUHQW GLVWULEXWLRQ RI JLUDIIH WKURXJKRXW WKHLU QDWXUD

7KH UDSLG GHFOLQH LQ PDQ\ JLUDIIH SRSXODWLRQV DQG WKH UHGXFWLF
ORVV ODQG GHJUDGDWLRQ FOLPDWH FKDQJH DQG LOOHJDO KXQWLQJ
SRSXODWLRQV DUH LQ FULWLFDO QHHG RI VWUDWHILF FRQVHUYDWLRQ DI




{1 JLUDIIH FRQVHAUYDWLRQ 'VWEBWXV 0E\Q,8&1 1XWLHQ3I WICH \WD[RQRPLE
NULEXWLRQ RI WKH VSHFLHV RI JLUDIIH LQ $IULFD

7TD[RQRPLF 6WDWXV RI *LUDIIH LQ ODODZL
O UDQJH LQ $IULFD 6RXUFH *LUDIIH &RQVHUYDWLRQ )RXQGDWLRQ
7KH IROORZLQJ VXE VSHFLHV RI JLUDIIH DUH IRXQG LQ ODODZL DORQJ ZL

6RXWKHU JLUDIIB
6RXWK $IULFDD JLUDIRBYW $VVHVVHG 0XOOHU HW DO

8QWLO UHFHQWO\ WKH WD[RQRPLF DIILOLDWLRQ RI ODODZL V JLUDIIH ZCL
LOWURGXFHG IURP 6RXWK $IULFD DQG =LPEDEZH LQ WKH HDUO\ V. LQW
VWXG\ RI JLUDIIH LQ ODODZL OHG E\ *&) DQG WKH 6HQFNHQEHUJ %LRGL?
SRSXODWLRQ DV XQDPELJXRXYOJILUEXWIKK GRUGHIMNHBWDEORH VLIQDO RI LQ
'LQWHU HW DO W LV QRW NQRZQ ZKLFK VXE VSHFLHV RI JLUDIIH ZD

'LVWULEXWLRQ RI *LUDIIH LQ ODODZL

7KH KLVWRULFDO RFFXUUHQFH RI JLUDIIH LQ ODODZL LV XQFHUWDLQ GXH
RFFXUUHG LQ 0DODZL GHVSLWH FRQWUDVWLQJ YLHZY WKDW WKH\ SRVV|
+DSSROG +DSSROG $ GRFXPHQWHG KLVWRULFDO UHFRUG H[LVWYV

VWUD\HG RYHU WKH =DPELDQ ERUGHU LQWR 0DODZL V .DURQJD 'LVWULFW

*LUDIIH LQ ODODZL FXUUHQWO\ RQO\ RFFXU LQ IRXU VLWHV LQ WKH VRXW
XWL :5 DQG *DPH +DYHQ 3DUN )LJXUH 6LQFH WKH HDUO\ V WKHUH
ZLWKLQ WKH FRXQWU\ VHH *&) 0DODZL &RXQWU\ 3URILOH IRU GHWDLO

LOQWURGXFHG LQWR 1\DOD *3 ,Q IRXU JLUDIIH ITURP 1\DOD *3 ZHUH L
*3 ZHUH LOWURGXFHG LQWR *DPH +DYHQ 3DUN ,Q JLUDIIH QLQH Il
*3 LQ 0bODZL ZHUH LQWURGXFHG LQWR ODMHWH :5 ,Q D IXUWKHU C

LOWURGXFHG LQWR ODMHWH :5

'"HVSLWH WKHVH WUDQVORFDWLRQV WKH SRSXODWLRQ RI JLUDIIH LQ OD!
GLIILFXOW WR DVFHUWDLQ WKHUH DUH FRQILUPHG UHFRUGV IRU FDSWX
VOQDNH ELWHYV FDVH HDFK LQ .XWL :5 DQG *DPH +DYHQ 3DUN W ZDV DC
KDYH EHHQ D UHVXOW RI LQEUHHGLQJ &XUUHQWO\ WKH JLUDIIH SRSXOD)

JLUDIIH LQ ODMHWH :5
JLUDIIH LQ 1\DOD *3

JLUDIIH LQ *DPH +DYHQ 3DUN
JLUDIIH LQ . XWL :5

+H +H +H +H+

RQ LQ WKH VSHFLHVY JHRJUDSKLF UDQJH LV ZLGHO\ DWWULEXWHG WR KDELWDW
%URZQ HW DO 2 &RQQRU HW DO &RQVHTXHQWO\ JLUDIIH

-WLRQ WRF QWX BPdHWKEH WXWY¥LYH DR GHORXULMKLRQ RUJ ZS FRQWHQW XSORDGYV 0DOI
7KLV HVYWLPDWH ZDV REWDLQHG LQ WKH GD\ VWDNHKROGHU ZRUNVKRS KHOG RQ $XJ >







*LUDIIH QXPEHUY====== QWURGXFWLRQ

*LUDIIH QXPEHU

mmm

<HDU

JLIXUBRSXODWLRQ WUHQGY RI WKH 6RXWK $IULFDQ JLUDIIH SRSXODWLR(

7TKUHDWYV

'XULQJ WKH $FWLRQ 30DQ ZRUNVKRS VWDNHKROGHUV LGHQWLILHG VHY
WKUHDWYVY &XUUHQW WKUHDWY LQFOXGH KDELWDW ORVY DQG IUDJPHQW
PRUWDOLWLHYV 3RWHQWLDO WKUHDWYVY PRUH OLNHO\ ZLWK DQ LQFUHDVL
FXOWXUDO PHGLFLQDO XVH 8VLQJ WKH &4RQVHUYDWLRQ 6WDQGDUGV WK
PDIJQLWXGH DQG DQ RYHUDOO WKUHDW UDWLQJ ZHUH DVVLJQHG WR HDF¥
UDQNHG DV WKH JUHDWHVW WKUHDW IRU JLUDIIH LQ ODODZL

7TDEOAHKH UDWLQJ RI WKUHDWYV LHSODBEWUQQ JMUICH I HDIWIL RRODZAL UGHEVRIRQ V
ZRUNVKRS EDVHG RQ WKH &RQVHUYDWLRQ 6WDQGDUGYV

)BCJUBU M| 7FSZ I1JH| 7TFSZ I1JHI | )JHI 7TFSZ 1JHI | 7TFSZ IJH

$MINBUF D] 7FSZ IJH| .FEJVN YIHI .FEJVN .FEJVN

$VMUVSBM| - YJHI
NFEJDJOBN

RZLQéWKH &R VHTKYD\Né)RgﬁGWD DUGY SRWHQWLDO WKUHDWV QHHG WR EH HVWLPL

2089
UFH YR HwE RQ Vbt ERQ H

KWWSV FRQVHUYDWLRQVWDQGDUGY RUJ DERXW




32/,&< $1' /(*$/ )5%$0(:25.

)25 7+( &216(59%$7,21 2) *,5%$))( .1 0$/$:,

7KH NH\ SROLFLHVY DQG DFWV UHODWLQJ WR JLUDIIH FRQVHUYDWLRQ LQ
VXPPDU\ RI WKH NH\ OHJLVODWLYH KLJKOLJKWY WKDW DUH SHUWLQHQW

t

*LUDIIH DUH OLVWHG DV D "SURWHFWHG VSHFLHVH LQ 7KH 1DWLRQDO
ODODZL

8QGHU WKH 1DWLRQDO :LOGOLIH 3ROLF\ LQ 0DODZL DOO ZLOGOL
PDQDJHPHQW :KLOH JLUDIIH DUH QRW H[SOLFLWO\ VWDWHG WKH\ DUH
PDQDJHPHQW DQG FRQVHUYDWLRQ DFWLRQV

8QGHU WKH 1DWLRQDO (QYLURQPHQWDO 3ROLF\ ELRORJLFDO GL)Y
GHYHORSPHQW DQG SUHVHUYH QDWXUDO KHULWDJH LQ O0DODZL 7KLV I

7KH XUJHQF\ IRU ELRGLYHUVLW\ FRQVHUYDWLRQ LQ 0DODZL LV RXWO
ZKLFK DLPV WR UHVWRUH ELRGLYHUVLW\ LQFOXGLQJ KDELWDWYV
WR EH HIIHFWLYHO\ UHVWRUHG LQ 0DODZL

7KHUH DUH D QXPEHU RI RWKHU VXSSRUWLQJ DFWV UHODWLQJ WR OD:
PDQDJHPHQW LQ 0DODZL ZKLFK FDQ EH IRXQG LQ $SSHQGL] ,,,

obobzL LV D VLIQDWRU\ WR PXOWLSOH LQWHUQDWLRQDO WUHDWLHYV

7KH &RQYHQWLRQ RQ %LRORJLFDO 'LYHUVLW\ &%' RI ZKLFK REOL
WKDW DUH PDQDJHG WR SURPRWH WKH SURWHFWLRQ RI HFRV\VWHPV D
SRSXODWLRQV RI VSHFLHV 7KLV ZRXOG QDWXUDOO\ LQFOXGH JLUDIIH

7KH &RQYHQWLRQ RQ ,QWHUQDWLRQDO 7UDGH LQ (QGDQJHUHG 6SHFLF
UHVSRQVLEOH DXWKRULW\ ZKHUH JLUDIIH DUH OLVWHG LQ $SSHQGL]J ,,

7KH &RQYHQWLRQ RQ WKH &RQVHUYDWLRQ RI OLJUDWRU\ 6SHFLHV RI
PLJUDWRU\ VSHFLHV RI ZLOGOLIH DFURVYVY WKHLU PLJUDWRU\ UDQJH Z
DQG KRZ JLUDIIH SRSXODWLRQV PLIKW EH FRQQHFWHG WR WKH 1RUWK

5DPVDU &RQYHQWLRQ DQG RWKHU QDWLRQDO WUHDW\ GHWDLOV FDQ I
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obobzL ZHUHAQHYLHZHG LQ GHWDLO $SSHQGL] ,,, +HUH ZH SURYLGH D
WR JLUDIIH FRQVHUYDWLRQ LQ 0ODODZL

SDUN DG {hQEQH MARN vLoy B 3L KR KR BB SR SRR 58 LR Lo DwXUL

'H UHVRXUFHVS UHTXEJH HITHFWLYH FRQVHUYDWLRQ DQG
FRQVLGHUHG D ZLOGOLIH UHVRXUFH DQG UHTXLUH VSHFLILF

(HUVLWY GHUPENT R ERH B Y PG & lLYEY EROWHRQHIESWR SR A RWIR ODZL
=L RORJLFDO GLYHUVLW\ VKRXOG LQFOXGH JLUDIIH

LQHG LQ WKH 1DWLRQDO %LRGLYHUVLW\ 6WUDWHJI\ DQG $FWLRQ 30DQ
DQG VSHFLHV 7KLV ZRXOG WKXV LQFOXGH JLUDIIH DV D VSHFLHYV

* 7R FRPSUHKHQVLYHO\ ILOO NQRZOHGJH JDSV RQ NH\ DVSHFWV RI JLU
? HQIRUFHPHBWUR| ELRORJLFDO UHVRXUFHV DQG ODQG UHVRXUFH

* 7R EURDGHQ WKH VXSSRUW IRU JLUDIIH FRQVHUYDWLRQ IRU NH\ VWD N
DQG DIJUHHPHRQWYXLOQRPKP F®EDFLW\ RI 0DODZLDQV WR UHVWRUH DQG PDQDJH WK
JHV '13: WR BREWBFEOHYK P WKHWHR/ WUBERWHRFEN BHE PYROENODWLRQ WUHQG RI JLUDI

QG QDWXUDO KDELWDWY DQG WKH PDLQWHQDQFH RI YLDEOH
LQ 0DODZL

iV RI :LOG )DXQD DQG )ORUD &,7(6 ZKHUH '13: LV WKH

RI'&,7(6 7kH FXUUHQW JLUDIIH SRSXODWLRQ LQ 0DODZL LV VPDOO DQG OLNHO\ H]
LOG $QLMXPW HEQH HGEKLWR EEORBWWYN PDQDIHPMR WRQR HUHIWHVRUH WKH 0DODZL
KLFK LV LLASSHRUNMLD\QS\R IMH @K HDIO LINHDY IVRE D& D FOQ OWIUWKVH F R ¥ DVOVHW DNHKROGHUV VX
/XDQJZDVKBRWQRQEHOHIUWDN H® WRPIDIMDKHU DSSUHFLDWLRQ DQG VXSSRUW IRU JLUD
" |RXQGJH§JN%'$'§|¥<%G'E HV LQWR 0DODZL ,W ZLOO EH FULWLFDO WR HQVXUH WKDW

RI WKH JLUDITH'SRSXODWLRQ &RQVHTXHQWO\ EXLOGLQJ WKH FDSDFLW\ |
‘KLOH WKH LGHQWLILHG PDLQ WKUHDW WR JLUDIIH LQ 0DODZL ZDV KDEL
VXLWDEOH KDELWDW DUH UHTXLUHG WR VXSSRUW VXFFHVVIXO UHFRYHU
DUH HIIHFWLYHO\ PDQDJHG DQG UHVRXUFHG LQ RUGHU WR HQVXUH VXFFH
VXLWDEOH DUHDV UHODWLQJ WR KDELWDW DQG PDQDJHPHQW LV HVVHC
VWUDWHJILF REMHFWLYH VSHFLILFDOO\ DURXQG WKUHDW UHGXFWLRQ 2
SURJUDPPH IRU JLUDIIH LQ O0DODZL ZKLFK ZLOO EH LPSOHPHQWHG WKURX.

62 *HQHUDWH NQRZOHGJH WKURXJK FRQVHUYDWLRQ UHVHDUFK WR LPS
DVVHVVLQJ WKH SRWHQWLDO IRU JLUDIIHUHVWRUDWLRQ E\

62 5DLVH DZDUHQHVV XQGHUVWDQGLQJ DQG VXSSRUW IRU JLUDIIH FF
PDNHUV DQG HQYLURQPHQWDO HGXFDWLRQ WR FRPPXQLWLHV LQ SUR]

62 %XLOG ODODZLDQ LQVWLWXWLRQDO FDSDFLW\ LQ ODZ HQIRUFHPHQW
DQG PDQDJHPHQW E\

6 R 6WUHQIJWKHQ WKH JLUDIIH SRSXODWLRQ LQ 0DODZL E\ UHVWRFNLQJ
UHVWRFNHG SRSXODWLRQV DUH PDLQWDLQHG E\

'LWK WKH KLJK OHYHO RI IUDJPHQWDWLRQ DQG ODUJH JHRJUDSKLF GLVW
UHLQWURGXFWLRQV DUH XQOLNHO\ WR UHVXOW LQ YLDEOH SRSXODWLRQ
QHHG WR EH IROORZHG E\ DFWLYH PHWDSRSXODWLRQ PDQDJHPHQW RI JL
UHOHYDQW VLWHYV WRIJHWKHU OLQNHG WKURXJK KXPDQ PHGLDWHG PRYH
7KLY VKRXOG DOOHYLDWH LQEUHHGLQJ FRQFHUQV DQG HQVXUH LQ WKH O










,PSOHPHOQRWRMIL®DOQDZLDQ *LUD

&RQVHUYDWLRQ $FWLRQ 30DOQ

7KH 0DODZLDQ *LUDIIH &RQVHUYDWLRQ $FWLRQ 30DQ IRU LV RQO
DFKLHYLQJ WKH VWUDWHJILF REMHFWLYHVY DQG JRDOV $V VXFK WKHUH L
UHYLHZ LWV SURJUHVV ,W LV QHFHVVDU\ WKDW WKH 5HVHDUFK DQG 'HYI
SDUWQHUV OHDG WKH LPSOHPHQWDWLRQ DQG UHYLHZ RI WKH $FWLRQ 3
UHYLHZ \HDU DQG D ILQDO UHYLHZ \HDU WR JXLGH LWV LPSOHPHQ'
WKH QH[W $FWLRQ 30DQ

6HYHUDO IDFWRUV ZHUH LGHQWLILHG DV SRVVLEOH FRQVWUDLQWY WR W
ZDV WKH IRUHPRVW SRWHQWLDO FRQVWUDLQW ZKLFK FRXOG LQKLELW C
VWUDWHJI\ WR VHFXUH DQG PRELOLVH UHVRXUFHV ZDV DJUHHG XSRQ ZKL
UHFRYHU\ DV WKHVH ZLOO KDYH WKH QHFHVVDU\ VWUXFWXUHYV DQG UHVI
DOVR LGHQWLILHG DV DQ XQFHUWDLQ SRWHQWLDO FRQVWUDLQW DV WKE
$FWLRQ 30DQ 7KLV HQIRUFHV WKH QHHG IRU D PLG WHUP UHYLHZ :KLO
RXWEUHDNV HJ FRYLG RU FKROHUD FDQQRW EH DQWLFLSDWHG LW ZD
VKRXOG EH H[SHFWHG 2WKHU SRVVLEOH EDUULHUV WR LPSOHPHQWDW|
VWDNHKROGHUV L H SRWHQWLDO LPSOHPHQWHUY DQG VXSSRUWHUV KD

BHYHUDO RSSRUWXQLWLHY ZHUH LGHQWLILHG DV VXSSRUWLQJ IDFWRUV
RSSRUWXQLW\ EDVHG RQ H[SHUWLVH DW WKH /LORQJZH ZRUNVKRS LV W
FRXQWU\ WKXV D UHLQWURGXFWLRQ SURJUDPPH SURYLGHV DQ H[FLWLQJ
VWDQGLQJ UHODWLRQVKLSY ZLWK FRPPXQLWLHV VXUURXQGLQJ SURWH
ORUHRYHU WKH VWURQJ DQG FOHDU ZLOGOLIH OHJLVODWLRQ RI 0DODZL :
DUH DOVR VHYHUDO RSSRUWXQLWLHV LQ WKH FRXQWU\ WR OHDUQ IURP S
JLUDIIH WUDQVORFDWLRQV DQG PDQDJHPHQW

7KH '13: 5 HVHDUFK DQG 'HYHORSPHQW 8QLW DVVLIJQHH DQG WKH FRUH
RSSRUWXQLWLHYVY DQG OLPLW WKH FRQVWUDLQWYV

7KLV SUHFOXGHY WKH QHHG RV IHVFHISPODWH OGHDWD Y B AIFVKEWMKBWLD WY RVR JLUDIIH LQ O0DODZL
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7KH HPSKDVLV RI WKLY 0DODZLDQ *LUDIIH &RQVHUYDWLRQ $FWLRQ 30DQ
WKH IRXU VWUDWHILF REMHFWLYHV %\ DFKLHYLQJ WKHVH WKH IRXU JRELC
ZLOO WKHQ VHW WKLV ILUVW HYHU $FWLRQ 30DQ DV WKH IRXQGDWLRQ IR
JLUDIIH WKDW LV GLVWULEXWHG DFURVY 0DODZL :LWK WKLV $FWLRQ 30D
IRUD WDUJHWHG DQG VWUDWHILF GLUHFWLRQ IRU JLUDIIH FRQVHUYDWL
FRRUGLQDWHG DQG UHVRXUFHG IROORZLQJ LWV HQGRUVHPHQW E\ '13:

PRWLYDWHG '13: VWDII VXSSRUWLYH FRPPXQLWLHYVY DQG VWURQJ ZLOGC
$FWLRQ 30DQ KDV WKH LQJUHGLHQWY QHFHVVDU\ WR PDNH D PDUNHG DQ
DQG VXUYLYDO RI JLUDIIH LQ ODODZL LV GHSHQGHQW RQ SDUWQHUV ZRU
FRQVHUYDWLRQ HITRUWYVY WR HQVXUH D YLDEOH DQG WKULYLQJ SRSXODWI

\ D WRRO DQG WKH LPSOHPHQWDWLRQ RI DFWLYLWLHY DUH NH\ WR

V DQHHG IRUD FOHDU VWUXFWXUH WR RYHUVHH LWV LPSOHPHQWDWLRQ DQG WR
1ORSPHQW 8QLW RI '13: ZLWK VXSSRUW IURP D FRUH JURXS RI NH\

ObQ WLV H[SHFWHG WKDW WKHVH VWDNHKROGHUYV ZLOO FRQGXFW D PLG WHUP
WDWLRQ DQG SURYLGH UHFRPPHQGDWLRQV IRU WKH GHYHORSPHQW RI

KH LPSOHPHQWDWLRQ RI WKLV $FWLRQ 30DQ 3ULPDULO\ D ODFN RI UHVRXUFHYV
OO0 VXEVHTXHQW DFWLYLWLHYV $V VXFK WKH QHHG IRU D SULPDU\ HQDEOLQJ
OH HIIHFWLYHO\ PDQDJHG SURWHFWHG DUHDV ZLOO EH WKH NH\ VLWHV IRU
RXUFHVY WR GHDO ZLWK DQ\ WKUHDWYV WR JLUDIIH 7KH HOHFWLRQ ZDV

{1 SROLWLFDO VXSSRUW DQG SULRULWLVDWLRQ FRXOG FKDQJH PLG ZD\ WKURXJK W
H QDWXUDO GLVDVWHUV VXFK DV F\FORQHV RU GLVHDVH SDQGHPLF

V QRWHG WKDW SRWHQWLDO GHOD\V LQ WKH LPSOHPHQWDWLRQ DQG IXQGLQJ
RQ ZHUH LGHQWLILHG DV XQPRWLYDWHG VWDII DQG WKDW QRW DOO NH\

G EHHQ LGHQWLILHG

" WR WKH LPSOHPHQWDWLRQ RI WKLV $FWLRQ 30DQ 7KH PRVW LPSRUWDQW
'KDW 0DODZL GRHV FRQWDLQ LGHDO KDELWDW IRU JLUDIIH WKURXJKRXW WKH
RSSRUWXQLW\IRU UHVWRUDWLRQ 3RVLWLYHO\ ZHOO WUDLQHG VWDII DQG JRRG
FWHG DUHDV ZHUH LGHQWLILHG DV VXSSRUWLQJ SODQQHG DFWLYLWLHV

’LOO HQDEOH WKH ORQJ WHUP FRQVHUYDWLRQ RI JLUDIIH LQ WKH FRXQWU\ 7KHUF
UHYLRXV DFWLYLWLHV XQGHUWDNHQ E\ WKH SULYDWH DQG 1*2 VHFWRU UHJDUGLQ

JURXS RI NH\ SDUWQHUV ZLOO QHHG WR RSWLPLVH WKHVH
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%iQNL 2 5RVNRY < '|ULQJ 0 2ZHU * +HUQIiQGH] 5SREOHV '5 30DWI
$ O9DQGHSLWWH / +REHUQ ' 6FKDON 3 'H:DOW 5 ( 0D . OLOOHU
$GULDHQVVHQV (E&DWDHMRDH Rl /LIH &KHFNOLIVWD O RIUXH RRQ /LIH

KWWSV GRL RUJ GIW

%ULJIJV GDODEZELWLRQ %UDGW 7UDYHO *XLGHV /WG (QJODQG

%URZQ 0 % )HQQHVV\ -7 &UHJR 5' )OHPLQJ & + -RHO $ .DUROLC
3DYOD + +RIIPDQ 5 /HLPJUXEHU 3 ODVLDLQH 6 OF4XDOWHU 6 O0OX}

$ - 5DEHLO 7 6HDJHU 6 6WDF\'DZHV - YDQ 6FKDONZ\N / 6WDEDF
DQG DQWKURSRJHQLF GLVWXUEDQFH JUDGLHQWY D SIURBIWLARF SHUVS
% KWWS GRL RUJ UVSE

%URZQ 0 % .XONDUQL 7 )HUJXVRQ 6 )HQQHVV\ 6 OXQH]D $ 6WDE
RI JLUDIIH HYDOXDWLQJ FRQWHPSRUDU\ GLVWULEXW L RRS B Q GODEN GTHA |
(QF\FORSHGLD RI WRQMBUSBWLRQ

'‘DJJ $, 7KH GLVWULEXWLRQ BRFRRRODIRUBDUDGXQWHIBWIXGLHY 8QLYHUVL)
2QWDULR &DQDGD

(DVW 5$IULFDQ $QWHORSH&DWBEDIMHVHORSH 6SHFLDOLVW *URXS ,8&1
&DPEULGJH 8.

)ODQDJDQ 6 ( %URZQ 0 % )HQQHVV\ - %ROJHU "' 7 8VH RI KRPH
WUDQVORFBWHGDQURBRXH®YDO RI (FROMISY GRL RUJ DMH

*LUDIIH &RQVHUYDWLRQ$IRXGDDWLBRIIH&)D FRQEKRMNWLRRLEX DG I3

+DSSROG ' &' +DSSROG O 7KH ODPPDOV RI ODODZL 'LYLVLRQ RI (
%LRORJ\ $XVWUDOLDQ 1DWLRQDO 8QLYHUVLW\ &DQEHUUD $ & 7 $XVWI

,QWHJUDWHG 7D[RQRPLF ,QIRUPDWLRQ 6\VWHP ,7,6 ,QWHJUDWHG 7
S5HWULHYHG $XIXVW IURP WKH ,QWHJUDWHG 7D[RQRPLF ,QIRUPDWL
KWWSV GRL RUJ ) .+ . %.

, QWHUQDWLRQDO )LOQDQFH &RUSRUDWLRQ ,)& (QYLURQPHQWDO KH
KHDOWK DQG VIRIBIGVG 5D GHMOURNS :DVKLQIWRQ

, QWHUQDWLRQDO )LQDQFH &RUSRUDWLRQ ,)& ,)& SHUIRUPDQFH VW
*XLGHERRN

O0XOOHU = %HUFRYLWFK ) %UDQG 5 %URZQ ' %URZQ 0 %ROJHU '
JHQQHVVY 6 +XVVHLQ $$ /HH ' O0DUDLV $ B8MWUDKYVVDPHGRWBKGODV
DPHQGHG YHUVLRQ RI DVVHVVPHQW 7KH ,8&1 5HG /LVW RI 7KUHDWH
KWWSV G[ GRL RUJ ,8&1 8. 5/76 7 $ HQ $FFHVVHG $ X

2 &RQQRU ' 6WDF\ 'DZHV - OXQH]D $ )HQQHVV\ - *REXVK . &KDV}H
=DEHULURX $ 50 G5DEHLO 7 8SGDWHG JHRJUDSKLF UDQJH PDSV IF
$IULFD DQG LPSOLFDWLRQV RI FKD@PRDIOGINWWHZEXWLRQV IRU FRQVHUY

'LQWHU 6 &RLPEUD 57) %URQHF $ +D\ & 60ODE $/ )HQQHVV\ -
FRQVHUYDWLRQ JHQHWLFV Rl §RQIVHH L IMWWRB 5SHOKRQEN Rl 0DODZL




D &RUUHGRU & $ 6WMHUQHJDDUG -HSSHVHQ 7 gUQ
- 2UUHOO 7 $DOEX 5 $EERWW - $GODUG 5

)D % )HQQHVV\ 6 )HUJXVRQ 6 +DXSWIOHLVFK 0
{OOHU 7 O0XOOHU % OXQHID $ 2 &RQQRU ' 20LYLHU
K - 5DQJLQJ EHKDYLRXUV DFURVV HFRORJLFDO
HFWLYH RI JLUDIIH *LUDIID VSS VSDFH XVH

DFK -$ )HQQHVV\ - &RQVHUYDWLRQ VWDWXYV
"H ZLWK HYROYLQJ WD[RQRPLF SHUVSHFWLYHV ,Q

N\ Rl .DWHUORR :DWHUORR

*ODQG 6ZLW]HUODQG DQG

UDQJH EHKDYLRXU WR DVVHVV HVWDEOLVKPHQW LQ

FRORJ\ DQG (YROXWLRQ 5HVHDUFK 6FKRRO RI
JDOLD

D[RQRPLF ,QIRUPDWLRQ 6\VWHP ,7,6 RQOLQH GDWDEDVH
RQ 6\VWHP ,7,6 RQOLQH GDWDEDVH ZZZ LWLV JRY &&
DOWK DQG VDIHW\ JXLGHOLQHV IRU EUHZHULHYVY (QYLURQPHQWDO

'DQGDUGY RQ HQYLURQPHQWDO VRFLDO VXVWDLQDELOLW\ $

&DUWHU . '"HDFRQ ) 'RKHUW\ - % )JHQQHVV\ -
| V$ XEH 7
QHG 6SHFLHV H 7 $
(JXVW
1 0 - %URZQ 0 % %UDFLV & (ONDQ 3

U JLUDIIH *LUDIID VSS WKURXJKRXW VXE 6DKDUDQ
DWLRQ

-DQNH % ODODZL 6SHFLHV DVVLIQPHQW DQG
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1R 1DPH RI 3DUWLFL ,QVWLWXWLRQ SRVLWLRQ




RQ 30DQ :RUNVKRS $XIXVW 81X0X

([SODQDWLRQ RI WKH WKUHDW UDWLQJ SURFHVV XVHG WR UL
FRQVHUYDWLRQ VWDQGDUGYV

3ULRULWLVLQJ WKH GLUHFW DQG LQGLUHFW WKUHDWY WKDW DIIHFW WKF
DFWLRQV LQ WKH 1DWLRQDO *LUDIIH &RQVHUYDWLRQ $FWLRQ 30DQ

DGGUHVV 2 DUH LGHQWLILHG 2QH FDQ XVH VHYHUDO WKUHDW UDWLQJ DQ
WKUHDW DQG WKH VHYHULW\ RI LWV LPSDFWV RQ WKH FRQVHUYDWLRQ
PDJQLWXGH 2WKHU IUHTXHQWO\ XVHG FULWHULD LQFOXGH SHUPDQHQF
LUUHYHUVLELOLW\ SURYLGHYV DQ RYHUDOO WKUHDW UDWLQJ 'XULQJ WK
VHYHULW\ DQG LUUHYHUVLELOLW\ DV HLWKHU ORZ PHGLXP KLJK RU YHU\

6FRSH VHYHULW\ DQG LUUHYHUVLELOLW\ FULWHULD IRU UDQNLQJ C

6FRSH BURSRUWLRQ RI WDl 9HU\ KLJK ¥ 3HUYDVLYH
WKUHDW JLYHQ WKH t Rl RFFXUUHQFH RU ¢
FXUUHQW FLUFXPVW,
SHUFHQWDJH RI WKH +LJK t :LGHVSUHDG
1 Rl RFFXUUHQFH RU S
OHGLXP t SHVWULFWHG
t Rl RFFXUUHQFH RU S
IRZ ¢ 9HU\ QDUURZ

RI RFFXUUHQFH RU St




7TDEOH &

7DEOLH %

IRZ




)X0O OHJLVODWLYH UHYLHZ LQ 0DODZL DV LW UHODWHV WR .

7KH 1DWLRQDO 3DUNV DQG :LOGOLIH $FW

7KH 1DWLRQDO 3DUN DQG :LOGOLIH $FW 13:% R1 ODODZL LV WKH SU
UHVRXUFHV LQ WKH FRXQWU\ 7KH $FW SURYLGHV IXO0O SURWHFWLRQ IR
DUHD RI ODQG RU ZDWHU ZLWKLQ 0ODODZL DV D QDWLRQDO SDUN RU ZLO(

*LUDIIH DUH OLVWHG DV D "SURWHFWHG VSHFLHVY ZLWKLQ WKH $FW DQC
WR LWV LOOHJDO NLOOLQJ SRVVHVVLRQ LPSRUW H[SRUW WUDGH DQG
RITHULQJ SRWHQWLDOO\ HIWHQVLYH SURWHFWLRQ WR D QXPEHU RI VSHF

IDWLRQDO :LOGOLIH 3ROLF\

7KH 1DWLRQDO :LOGOLIH 3ROLF\ RI JRDO LV WR HQVXUH SURSHU FRQ
SURYLGH IRU VXVWDLQDEOH XWLOLVDWLRQ DQG HTXLWDEOH DFFHVV WR
IRU ERWK SUHVHQW DQG IXWXUH JHQHUDWLRQV RI ODODZL

2WKHU 1DWLRQDO /HJLVODWLRQ 3ROLFLHVY 30DQV DQG 6WUDWHJILHV
7KHUH DUH VHYHUDO DGGLWLRQDO 1DWLRQDO 3ROLFLHVY WKDW DUH RI U

7KHDWLRQDO (QYLURQPHQIDODIFRAWRPGIWRQVHW RXW PDQDIJHPHQW DFW|
SURWHFW WKH QDWXUDO HQYLURQPHQW

7TKHDWLRQDO )RUHVWDV DRECRFWHG IRU DOO FLWL]JHQV WR KDYH UHJXODW
SURGXFWYVY DQG HVWDEOLVK LQFHQWLYHYVY WKDW ZLOO SURPRWH FRPPXQ
DV D PHDQV RI SRYHUW\ UHGXFWLRQ

7KHDWLRQDO /DQG 5HVRXUFH 0DQDJH PHIDRMWDIRRBLVFH G Q\GR 6MWRIPRMWH WKH F
DQG VXVWDLQDEOH XVH Rl ODQG EDVHG UHVRXUFHV ERWK IRU DJULFXOV
VHFWRUDO ODQG XVH FRQIOLFWYV DQG HQKDQFH VXVWDLQDEOH VRFLR H!
PDQDJHPHQW FRQVHUYDWLRQ DQG XWLOLVDWLRQ RI QDWXUDO UHVRXU
SURGXFWLYLW\

7TKHDWLRQDO (QYLURQMDYWDERIRAHGFWR SURPRWH VXVWDLQDEOH VRFLD
VRXQG PDQDIJHPHQW RI WKH HQYLURQPHQW W SURPRWHYV WKH FRQVHU’
FRQVHUYH DQG XWLOLVH ELRORJLFDO GLYHUVLW\ IRU WKH SUHVHUYDW
FRQWDLQY VHYHUDO VWUDWHJLHY RQ WKH FRQVHUYDWLRQ RI ZLOGOLIH

7TKHDWLRQDO %LRGLYHUVLW\ 6 WZUDVWBGRBYE G HWLRPVERMF¥H WR WKH 1DV
30DQ ZKLFK LGHQWLILHG ELRGLYHUVLW\ ORVY DV D PDMRU HQYLUR
SURWHFWLQJ FRQVHUYH PDLQWDLQ DQG UHVWRUH ELRGLYHUVLW\ LQF

2WKHU 'RPHVWLF /HIJILVODWLRQ

7KHUH DUH VHYHUDO DGGLWLRQDO 0oDODZLDQ /DZV WKDW DUH RI UHOHY|

¥ 7KH ODODZL 3HQDO &RGH 2 ZLWK SDUWLFXODU UHIHUHQFH WR PDWWH
WKHIW RI DQLPDO SDUWV NLOOLQJ DQLPDOV ZLWK LQWHQW WR VWHD
FRUUXSWLRQ QHJOHFW RI RIILFH DVVHPEOLQJ IRU WKH SXUSRVH RI

+ O0DODZL )LUHDUPV $FW RI DV DPHQGHG 2 ZLWK SDUWLFXODU UHIF
DQG XQODZIXO SRVVHVVLRQ RI DPPXQLWLRQ
+ O0DODZL &XVWRPV DQG ([FLVH $FW RI 2 ZLWK SDUWLFXODU UHIHUH

WKH YDULRXV RIIHQFHV DVVRFLDWHG ZLWK LOOLFLW JRRGV GRFXPH
FXVWRPV RIILFLDOV LQ DGGLWLRQ WR WKH SRZHUV RI IRUIHLWXUH VI
SHYHQXH $XWKRULW\

+ 0DODZL ,PPLJUDWLRQ $FW RI 2 ZLWK SDUWLFXODU UHIHUHQFH WR
IRUJHU\ RI GRFXPHQWY DLGLQJ DQG DEHWWLQJ XQODZIXO HQWU\ DQC
WKRVH UHODWHG WR ILUHDUPV EULEHU\ VWHDOLQJ HPEH]JOHPHQW




&RUUXSW 3UDFWLFHV $FW RI 2 ZLWK SDUWLFXODU UHIHUHQFH WR
&RUUXSWLRQ V SRZHUV RI VHL]XUHV HWF $PHQGHG LQ

ORQH\ /IDXQGHULQJ DQG 3URFHHGV Rl BHULRXV &ULPH DQG 7HUURULV'
PRQH\ ODXQGHULQJ RIIHQFHV WKH PDNLQJ RI IDOVH RU PLVOHDGLQJ
DGGLWLRQDO VDQFWLRQ DQG FRQILVFDWLRQ XSRQ FRQYLFWLRQ RI D
(IWUDGLWLRQ $FW RI 2 DOWKRXJK ZLOGOLIH RIITHQFHV DUH QRW H]
ZLOG DQLPDO RU LWV FRQVWLWXHQW SDUWV H J LYRU\ FRXOG TXDO
DQ DQLPDO LI LW HTXDWHV WR PDOLFLRXV RU ZLOIXO GDPDJH WR >6W
0DODZL )RUHVWU\ $FW RI 2 ZLWK SDUWLFXODU UHIHUHQFH WR WKFE
H[SORVLYHV SRLVRQV RU KXQWLQJ DQLPDOV DQG RWKHU IRUHVW UHO
RI IRUHVW SURGXFH REVWUXFWLRQ RI RIILFHUV IDOVH GRFXPHQWDW
(QYLURQPHQWDO ODQDJHPHQW $FW ZLWK SDUWLFXODU UHIHUHQI
SURWHFWLRQ DUHDV DQG FRQVHUYDWLRQ RI ELRORJLFDO GLYHUVLW\
SBURWHFWLRQ RI $QLPDO $FW RI 2 ZLWK SDUWLFXODU UHIHUHQFH V
XQQHFHVVDU\ VXIIHULQJ RI ZLOG DQLPDOV RQFH FDSWXUHG H J LQ VC




FRUUXSW (SUDEWLAHY\N\FRE GXISW X¥H IRMNHSKZHWU\D QG WK HE$1Q WL

N )LQDQFLQI R Fﬁ'RV@ RQZO}WQ%ﬁgy%LCFXMHJV \}\HUE%FHRYVR

VWDWHPRE HZL 26v HSIBIZWRM LLF\)WH’ 2R 6W6Eﬁv'3\59§ VLIQ WKH &RQYHQWL

\S/Bgl\-/sg\\/&“% @é: (\gmg( Y|_ 6\6 %TE (?HSQPgD §1R&|(R/ "7KH (DUWK 6
| L 81 VW DWHY WR HVWI

LI\ DV DQVH%MQ/% '%Q/'YPVBIE'JS‘E?\/F Fy% \%\é B Wﬁdd\thQ-’%bQ/\? IBIUSPUQQLVE/)IHQWHG DUHD\

/DWH@ S H W DQFH, R LD SES)%O WLR V, RI VSHFLHV LQ QDWX

 surkLELWER VPD'W%%QLV Y B g o i &? O YWUDWHILHV

DWHG RITHQFHV SD LFX WKRVH
LRQ DQG Wk W%’\ B & GEB! Y WoBYR
1w HaS LR RE S el RS R SRy B0Vl \EH*-"%
H
0

b
IORU WKUR UQDWLR D
e AL SR Rl

&RQYHQWLRQ RQ WKH &RQVHUYDWLRQ RI OLJUDWRU\ 6SHFLHV Rl :LOG $C
7KLV FRQYHQWLRQ RI REOLJDWHY 0DODZL WR FRQVHUYH PLJUDWRU\
0DODZL WR FRRSHUDWH ZLWK RWKHU VWDWHY WKDW IRUP SDUW RI WKH
WKH FRXQWU\ 7KH FRXQWU\ EHFDPH D VLIQDWRU\ FRQWUDFWLQJ SDUW
RI WKH &06

ZLO 8LIH WUDIILFENLQJ

Pﬁdgﬁ (%quU G 6SHFLHV RI :L
Y 3] UHJXODWH LQ
%D 7KH '13: LV WKH UHVS

ER §'DUW\ VLQFH 7KH

5DPVDU &RQYHQWLRQ

3DUWLHV WR WKH 5DPVDU &RQYHQWLRQ DUH H[SHFWHG WR GHPRQVWUD\
SLOODUV RI DFWLRQ WKH ZLVH RU VXVWDLQDEOH XVH RI ZHWODQC
LQFOXVLRQ LQ WKH 5DPVDU /LVW DQG LQWHUQDWLRQDO FRRSHUDWL
EHHQ D VLJQDWRU\ FRQWUDFWLQJ SDUW\ WR WKH 5DPVDU &RQYHQWLR

2WKHU ,QWHUQDWLRQDO 7UHDWLHY DQG $JUHHPHQWYV

0DODZL LV D VLIQDWRU\ WR WKH /RQGRQ 'HFODUDWLRQ RQ ,00HJDO :LO
SDUW RI WKH &0LQWRQ *OREDO ,QLWLDWLYH O0DODZL LV DOVR DQ REVH!
'LOGOLIH (QIRUFHPHQW 1HWZRUN IRU 6RXWKHUQ $IULFD DQG LV SDUW R

7KHUH DUH VHYHUDO DGGLWLRQDO ,QWHUQDWLRQDO &RQYHQWLRQV 3Ul|
DUH RI UHOHYDQFH WR WKH FRQVHUYDWLRQ RI JLUDIIH LQFOXGLQJ

+ 8QLWHG 1DWLRQV &RQYHQWLRQ DJDLQVW 7UDQVQDWLRQDO 2UJDQL]H!
+ 8QLWHG 1DWLRQV &RQYHQWLRQ DJDLQVW &RUUXSWLRQ 81&$&

+ $IULFDQ &RQYHQWLRQ RQ WKH &RQVHUYDWLRQ RI 1DWXUH DQG 1DWX!
+ 6RXWKHUQ $IULFDQ 'HYHORSPHQW &RPPXQLW\ 6$'& /HJDO 3URWRFRO

&ULPLQDO ODWWHUV

+ 6$'& /HIDO 3URWRFRO RQ &RUUXSWLRQ

+ 6$'& /HIJDO 3URWRFRO RQ ([WUDGLWLRQ

$ 6$'& /HIDO 3URWRFRO RQ :LOGOLIH &RQVHUYDWLRQ DQG /DZ (QIRUFHF
$f ,QWHUQDWLRQDO )LQDQFLDO &RUSRUDWLRQ ,)& (QYLURQPHQWDO DQ
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