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* 1 &0 & V2 W DQIMOWRQDOS WX RLH

5 HI MMADWRQ Rl GRFDCZ LA H XVHW

$ FKLHYHP HOWR WH&RP P XQUFDWRQV' LYIMRQ

6XUYH FRQGXAMG \R DWHW WH MM EXWRQ RI 1LYH
VSHHHV R SMWRHOHV

- DI X DU UHBRFDWAG GXH W FRQI OR\DWD DEXLD + L

L@@ HWH] HG XQGHU YDURXVALFXP \WMROQRHV

6XUYH GROHWR DWHWWH EMAN FDLP DQ SRSXMWRQ
LQ* X\ DQD




(VWDEOLVKHG LQ WKH *X\DQD :LOGOLIH &RQVHUYDWLRQ DQG ¢
RQH RI *X\DQD V QHZHVW HQYLURQPHQW DJHQFLHV 6HFXULQJ WKI
HITHFWLYH VXVWDLQDEOH PDQDJHPHQW DQG FRQVHUYDWLRQ LV
WKH :LOGOLIH &RQVHUYDWLRQ DQG ODQDJHPHQW %LOO ZDV W
$XIXVW ,W ZDV DVVHQWHG WR E\ +LV ([FHOOHQF\ 3UHVLGHQW 'I
EURXJKW LQWR HIIHFW RQ -XQH E\ RUGHU RI OLQLVWHU RI 6V
WKH FRPPHQFHPHQW RI WKH :LOGOLIH &RQVHUYDWLRQ DQG 0DQDJ
ELUWKHG
2Q WKH RFFDVLRQ RI RXU ILIWK DQQLYHUVDU\ ZH SUHVHQW WKLV
DFKLHYHPHQWY RYHU WKH ILYH \HDU SHULRG 2XWOLQHG EHORZ L
DFFRUGLQJ WR WKH 6WUDWHJILF $UHDV ZKLFK JXLGH WKH &RPPLV\

L 2 SHUDRQV DQG ) LODQFH
,Q RXU ILUVW VWUDWHILF DUHD ZH DLP WR KDYH HIIHFWLYH DQG

DQG SURFHGXUHV LQ SODFH ,Q WKLV DUHD RXU IRFXV LV RQ VWL
7TKH +XPDQ SHVRXUFHV VWUXFWXUH GHYHORSHG IRU WKH &RPPLVY\
&RPPLVVLRQ ERWK WHFKQLFDO DQG DGPLQLVWUDWLYH ,W ZDV H
D WHFKQLFDO DUP DQG DQ DGPLQLVWUDWLYH DUP 7KH 'LYLVLRQV
'LYLVLRQ 5" ORQLWRULQJ DQG &RPSOLDQFH 'LYLVLRQ 0&' /LFH
DQG &RPPXQLFDWLRQV DQG 2XWUHDFK 'LYLVLRQ 7R GDWH WKUHI
IRUPDOLVHG WKH &RPPXQLFDWLRQV DQG 2XWUHDFK 'LYLVLRQ VW
OHYHOV RI WKH IRUPDOLVHG 'LYLVLRQV DUH EHORZ Rl WKH OHY
DFKLHYHG Rl WKH VWDIILQJ FDSDFLW\ DW WKH HQG RI WKH -XQI
ZHOO EHORZ WKH VWDIILQJ FDSDFLW\ SURMHFWHG ZLWK WKH FXUI
EHLQJ EHORZ OHDQZKLOH WKH $GPLQLVWUDWLYH $UP LV DW

$W WKH WLPH RI FRPPHQFHPHQW RI WKH :LOGOLIH &RQVHUYDWLRC
'LYLVLRQ KDG D VWDII FRPSOHPHQW RI 2XU VWDII FRPSOHPHQW

LL / HILV@DVRQ DQG &RP SADQFH
‘H VHHN WR GHYHORS DQ DSSURSULDWH OHJDO IUDPHZRUN DQG H
JRYHUQLQJ ZLOGOLIH LQ *X\DQD 6HFWLRQ Rl WKH :&0% SURYLGH
XQGHU WKDW $FW 7KXV IDU WKH &RPPLVVLRQ KDV GHYHORSHG
'LOGOLIH &RQVHUYDWLRQ ODQDJHPHQW DQG 6XVWDLQDEOH 8VH
'LOGOLIH +ROGLQJ 3UHPLVHV 5HIJXODWLRQV
'UDIW =RR $GPLQLVWUDWLRQ DQG ODQDJHPHQW 5HJXODWLRQV T
'UDIW :LOGOLIH 7TUDQVSRUWDWLRQ 5HJXODWLRQV
7KH &RPPLVVLRQ KDV PRQLWRULQJ SURWRFROV LQ SODFH IRU WK
PRQLWRULQJ RI KROGLQJ SUHPLVHV DQG VKLSPHQWYV LQ WKH LQW
FRPSOHWLRQ RI D 1DWLRQDO 5LVN $VVHVVPHQW 15% E\ WKH $QW
JLODQFLQJ RI 7THUURULVP DQG 3UROLIHUDWLRQ )LOQDQFLQJ $0/ &)
ZDV GHYHORSHG ZKLFK SURYLGHG VSHFLILF VWHSV IRU LPSOHPHQ
ODXQGHULQJ DQG WKH ILQDQFLQJ RI WHUURULVP DQG SUROLIHUD
'LOGOLIH &RPPLVVLRQ LQFOXGH



e SULRULWLVLQJ FRPEDWWLQJ WKH ILQDQFLDO IORZVY DVVRFLDWF
ULVN DQG
e (VWDEOLVKLQJ D PXOWL DIJHQF\ FRRUGLQDWLRQ PHFKDQLVP IR
LQIRUPDWLRQ UHODWHG WR LOOHJDO ZLOGOLIH WUDGH DPRQJ
&RQVHTXHQWO\ WKH &RPPLVVLRQ KDV HQJDJHG ZLWK VHYHUDO D
*3) *X\DQD '"HIHQFH )RUFH *") &XVWRPV $QWL 1DUFRWLF 8QLW
$XWKRULW\ *5% 'LUHFWRU RI 3XEOLF BURVHFXWLRQV '33 J)LQD
JRUHVWU\ &RPPLVVLRQ *)& *X\DQD *HRORJ\ DQG OLQHV &RPPLVV
'"HYHORSPHQW $XWKRULW\ */'$ DQG OLQLVWU\N RI 1IDWXUDO 5HVR
HVWDEOLVKPHQW RI D 6WHHULQJ &RPPLWWHH DQG 7DVN )RUFH IR
LLL $ Z DUHQHW DQG ( GXFDWRQ
7KH &¢RPPLVVLRQ KDV EHHQ ZRUNLQJ WR LQFUHDVH DSSUHFLDWLR
LPSRUWDQFH QDWLRQDOO\ WKURXJK :RUOG :LOGOLIH 'D\ FHOHEUL
RI WKH &¢RPPLVVLRQ :RUOG :LOGOLIH 'D\ KDV EHHQ FHOHEUDWHG
FKLOGUHQ DQG VFKRROV
7TKH 6 XVWDLQDEOH :LOGOLIH ODQDJHPHQW 3URMHFW ZKLFK LV IXQ
LPSOHPHQWHG E\ WKH &HQWUH IRU QWHUQDWLRQDO )RUHVW 5HV
*:&0& KDV EHHQ ZRUNLQJ LQ 5HJLRQ WR VXSSRUW ZLOGOLIH FOX
HGXFDWLRQ FXUULFXOXP
7KH &RPPLVVLRQ ZDV DOVR DEOH WR FRQGXFW DZDUHQHVYV UDLVL
5HIXODWLRQV DQG WKH GRPHVWLF OLFHQVLQJ VA\VWHP 7KLV ZDV
%LRDPD]RQ 3URMHFW ZKLFK LV DGPLQLVWHUHG E\ WKH $PD]JRQ &R
ZLWK IXQGLQJ IURP WKH *HUPDQ '"HYHORSPHQW %DQN
LY 5HVHDUFK DQG , QUAUYHQWRQV
,Q RXU IRXUWK 6WUDWHJILF $UHD ZH VHHN WR JDLQ D EHWWHU XC
*X\DQD V ZLOGOLIH WR HQVXUH EHWWHU GHFLVLRQVY DQG PDQDJH
8QGHU 6WUDWHILF $UHD ,9 ZH KDYH PDQDJHG WR FRQGXFW DQ D\
PDFDZV DQG ZLWK PXFK QHHGHG VXSSRUW IURP WKH %LRDPD]RQ
PDQDJHPHQW SODQV KDYH EHHQ GHYHORSHG IRU VL[ VSHFLHV RI
FDLPDQ ZHGJH KHDGHG FDLPDQ UHG IRRWHG WRUWRLVH DQG \HC(
:LOGOLIH HPHUJHQFLHY DQG ZLOGOLIH FRQIOLFWY DUH SDUWLFXC
KDYH QR HDV\ VROXWLRQ DQG SRWHQWLDOO\ FRXOG HQG EDGO\ I
FRQIOLFW ZLOO FROQWLQXH WR LQFUHDVH DV GHYHORSPHQW WDNI
WR GHYHORS DQG HYROYH LQ D ELG WR UHGXFH WKHVH LQFLGHQV
PXWXDOO\
$V ZH SXEOLVK WKLY ERRNOHW RQ RXU DFKLHYHPHQWYV IRU WKH I
JUDWLWXGH WR RXU KDUGZRUNLQJ VWDII IRU WKHLU FRPPLWPHQV
DQG VLVWHU DJHQFLHYVY IRU WKHLU FRQWULEXWLRQV :H ORRN IRU
FRPLQJ \HDUV HYHQ DV ZH DLP WR IXOILOO RXU YLVLRQ RI 6HFXU
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,Q DFFRUGDQFH Z I WH:  LaBM H &RQVHUYDWRQ DQG 0 DQDIHP HQWS FW

WH/ LFHOMQJ DQG 3HLP WQJ ' LYIMRQ LV UVSRQME® | RUWH DMXDOFH R
SHP LW DQG @FHQPHVIRUWH LP SRUNH SRUMUH H SRUARULQWRGXPARQ | LRP
WHWDR DQ\ \VSHAP HQR! Z LGBMH $ GGWRQDM® WH' LYIMRQ LVDOR
FKDUHG Z LW WH P SGP HVMRQ DQG P DQDIHP HOWR WH QFHQMQJ SLRFHW
JRYHUQLQJ GRP HVAF X\WI] DARQ R Z LGB H 7KH/ LFHOMQJ SLRFHWHVFRYHU
ERW FRP P HJFLDODQG QRQ FRP P HIAIDOX\HRI Z LGS@ H

7KH/ LFHOMQJ DQG 3HP IMQJ ' LYLMRQ LV DOR UHVSROVE®! | RUWH

P DQDIHP HOWDQG GIMAMEXWRQ RI QDARQDCDQG LOGLYLGXDOVSHALHY TXREV\R
HOWXUH WH VWWBLODE®I XVH Rl RXUZ LGB H

7KHO RQMRUQJ DQG &RP SADQFH' LYIMRQ LQ FRADERUDARQ Z LW WH RWHU

' LYIMRQVDWKH* : &0 & WH UHBIYDQWWENHKRGHUY DQG ERUGHUQJ

FRXQWLHV LV UAVSRQVE®! | RUWH H | HAAYH P RQURUQI R WHX\VHRI Z L@@ H OR;NWKQ]
UAVRXLAHVLQ * X\ DQD 7WDSSLQ) KXQWQJ UAVEXLQI DQG UHBDMQ]

WDQVSRUAQJ H SRUAQJ DQG LP SRUARQJ DUH P RQLWRUHG VR HOVXUH WH EQG

H | HAAYH FROVHUYDARQ R WH \VSHALHY LOWLQDWRQD@ WDGHG WH \VSHALHV &:Pm_l
XWIMHG GRADE DQG WH VSHALHV DI | HAMG E\ H WDPWRQ Rl RWHUVSHALHY

0 RUHRYHU WHO RQMVRUQJ DQG &RP SADQFH' LYLMRQ LVDAR UHAVSROUE® | RU ' m

LHVSRQGLQJ VR Z L@@ H UHIMWG LHSRUN Z KLFK LOFOXGH Z LA@BM H FRQI QFW
SURWRPWMG \VSHALHV LQ FDSWYIW DQG LOMUHG Z L@@ H

7KH5 HHDUK ' LYIMRQ LV UHVSROVE®! | RUSLRP RAQJ VFLHQWI LF UAVHDUFK DQG
NQRZ GIGIHR! Z LGB H DWHWMQJ VSHALHV WY GHYIMQJ P HDVXUHVIRU
SIRWMPARQ R HQGDQIHLHG WUHDWIQHG VSHAHVR! Z LGB HDQG SURP RWQJ
FROVHUYDARQ Rl ELIRGLYHUMW 7KLV’ LYIMRQ Z RINVFRVHD Z IW WH: LGS H
6AHQWLF &RP P MWWH : 6& DQG SM\ VD VXSSRUAMI LRBIVRWH: 6& 7KH

© 6& LVUVSROQUE® IRUDGYIMQJ WH* : &0 & RQ P DWWV UHIWG VR UHVHDURK

WDGH DQG FROVHUYDARQ Rl Z LABM H

7KH&RP P XQIFDWRQV' LYIMRQ KDVWH RYHD@UHVSROMELOW |RU

P DIQWLQLQJ LOWIQDODQG H WILQDOFRP P XQLFDWRQ Z LW WIINHKRGEHUY
SURWPWFRADERIDRWY [P SGP HOWQJ DIHQFLHY DQG VHUYLFH SLRYLGHWY , Q WLV
UHIDUG WH DPAWYIWHVRI WH' LYLMRQ DUH JHDUHG DWQRUHDMQJ DSSUHALDARQ

DQG XQGHUBQGLQI DERXWAH LP SRUBQFH R Z LAB@ HQDWRQD@® DQG\R

GIWHP LODW LQIRUP DWRQ RQ Z L@@ H UHIXMMWRQV DQG SURFHGXUHV VIR UHBYDQW SRDPXQ_FDNQ,
WINHKR@GHYY 6SHALLF UHVSRQMELOMWHVRI WH' LYIMRQ DLHWR

o ' HYHIRS DQG GIMAMEXWM LQIRUP DAWRQDOP DMUDY HJ  SRWMUY ELRFKXUHV ' I_YIM_I_:Q
IO HW

o (WEEQWK DQG VXSSRUNZ LaBM HFOXEV

o ([ HFXWM DZ DUHQHW FDP SDLIQ VR LOFUH-DVH FRYHLDUHR WH&RP P LWMRQV
P DQGDM

¢ 2 WDQMHZ RUNVKRSVDQG VP LODW



7KH+ XP DQ 5 HVRXUFHV' HSDUR HQWBDGVLQ WH GHYHIRSP HOWDQG

LP SOP HQVMRQ Rl WH&RP P MARQ VSROALHY SLDPWAHV DQG SLRAHGXUAV\R
P HHIMH HYROLQJ QHHGVRI WHE&RP P DWMRQ

7KH' HSDUR HOWY UHVSRQUE®! | RUUHAUKIWR? HOWMDIQIQ) P DIQWLQLQ] LOWAU
RI | LFH UAHDWRQWKLSV DQG LOMUBUMQI HP SGR P HOWDZ V FRP SHOVDAWRQ DQG
EHOH LW 7KH' HSDUR HOWZ RUNV GLA HOWD EHKLOG WH VFHOHV DIRQU Z LW
RWHU' HSDUR HOW VR HOVXUHWH&RP P MRQ UXQVH | HAAYHO DQG

H | LFLHQW®

7KH$ GP LOMADWYH' LYIMRQ P DNHVXS SDUARI WH RSHLDARQDODLP Rl WH
&RP P MRQ DQG LWSUP DU UHAVSRQVELAOW LVVR SURYLGH DGP LOMADWYH
VXSSRUMNR DXGHSDUR HQW 6RP HRI WHVH GXWHV LOFOXGH

3LRFXUHP HQWRI FDSLVODQG UHREXULHQWWP

2 YHIMHH.QJ DADYHKLF®! XVH DQG RUIDQIMQI GRILVAFY I RUWH &RP P MARQ

3@QQLQI DQG GLLHAWQJ SRUARQVRI WH&RP P MARQ VRSH.DWRQDO
SWRILDP P HV

3@QQLQI DQG UHRP P HQGLQJ VR WH &RP P RQHUFKDQIHVLQ 6VBQGDUG
2 SHDWQJ 3LRFHGXUHV 6R3V

( QUXULQJ WDWGDLO NDQLRULDOGXWHY DUH H HEX\WG

7KH) LODQFH 8 QP DQDIHVWH M WP V SHUMLQLQI WR | LQDQALDO

P DQDIHP HQWS$ VVXFK WH8 QI UHVSROVE® | RUWH SUHSDUDMRQ Rl EDQN
UHFRQALADWRQ FDBEX@WRQ DQG SUHSDUDMRQ Rl GIYLHV XSGDAWQJ D@D
DFFRXQWQJ ERR\V DQG SURFHWLQJ | LODQALDOADQVDPARQY




3DUW Rl WKH *:&0& V PDQGDWH UHTXLUHV LW WR UHJXODWH WKH
WKH &RPPLVVLRQ HPEDUNHG RQ DQ H[HUFLVH WR LVVXH SHUPLVV
ORFDO WUDGH RI ZLOGOLIH $W WKDW WLPH WKH HQDEOLQJ UHJX
ODQDJHPHQW DQG &RQVHUYDWLRQ $FW ZHUH XQGHU GHYHOR
GRPHVWLF DFWLYLWLHY LQYROYLQJ ZLOGOLIH ZDV QRW \HW LQ S¢
ODQDJHPHQW DQG 6XVWDLQDEOH 8VH 5HIXODWLRQV ZHUH SDVVHC
FDWHJRULHV Rl OLFHQVHV IRU ORFDO ZLOGOLIH XVH 7KHVH DUH

':LOGOLIH 7UDSSLQJ /LFHQVH

'LOGOLIH &ROOHFWLQJ /LFHQVH

'LOGOLIH &RPPHUFLDO /LFHQVH

:LOGOLIH 5HFUHDWLRQDO /LFHQVH

&DSWLYH :LOGOLIH /LFHQVH

6SHFLDO :LOGOLIH /LFHQVH
8QGHU WKH 'RPHVWLF /LEHQVLQJ 6\VWHP WKH IROORZLQJ SHUVR(
7UDSSHUV OLGGOHPHQ :LOGPHDW 9HQGRUV :LOGOLIH %UHHGHU"
DQLPDOV 5HVHDUFKHUV 5HFUHDWLRQDO +XQWHUV DQG UHVWD:
,QGLJHQRXV 9LOODJH &RXQFLOV PD\ DOVR DSSO\ IRU D OLFHQVH
PHPEHUV Rl WKH YLOODJH
$ EUHDNGRZQ Rl WKH XVHUV UHJLVWHUHG FDQ EH VHHQ EHORZ

7TRWDO 7UDSSHUYV SHUVRQV DSSOLHG IRU PRUH
7TRWDO :LOG OHDYV 3HUVRQV DSSOLHG IRU FDV
7TRWDO OLGGOHPEC 7TRWDO XQLGHQWLILHG DSS(
+XQWHU $PHULQGLDQ 9LOODJHV DSS
7TRWDO &DWHJRU\ 2YHUDOO 7RWDO

3IXUvxbQw WR WKH UHJLVWUDWLRQ RI ORFDO ZLOGOLIH XVHUV W
RIILFLDOO\ ODXQFKHG RQ -XQH :LOGOLIH XVHUVY DUH WKHUHIRU
OLFHQVH WR OHJDOO\ SUDFWLFH WKHLU WUDGH LQ *X\DQD

/,&(16,1* 2) 7+( ,17(51$7,21$/ 75%" (

,Q UHODWLRQ WR WKH LQWHUQDWLRQDO WUDGH RI :LOGOLIH WK}
JUDQWHG H[SRUWDWLRQ OLFHQVHV WR WZHQW\ WKUHH DSSOLFDQ
WUDGH RI ZLOGOLIH D WRWDO RI SHUPLWYV ZHUH JUDQWHG
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'RUOG :LOGOLIH 'D\ LV FHOHEUDWHG DQQXDOO\ RQ ODUFK
Rl WKH ZRUOG V ZLOG DQLPDOV DQG SODQWYV 2YHU WKH \H

YDULRXV HYHQWV WR FRPPHPRUDWH WKH GD\ 7KLV LQFOXGH
e ([KLELWLRQ RQ ELJ FDW FRQIOLFW LQ ODLQVWD\ :K\DND

* : RUNVKRS RQ ELJ FDW FRQIOLFW LQ 1HZ $PVWHUGDP

e &OHDQ XS DW WKH .LQJVWRQ 6HDzD 0O BN ,

e 3DQHO 'LVFXVVLRQ DQG

e <RXWK )RUXP

« &RUHQW\QH %HUELFH . (

« =RR )DLU DQG . |
« $ZDUHQHVV VHVVLRQV DW 3ULPDU\ V =~
« 5LYHU DQG 6XSHQDDP &UHHN

« '"HYHORSPHQW DQG 5HOHDVH RI D 9LG
« $UW &RPSHWLWLRQ DQG

e« $LULQJ RI :LOGOLIH UHODWHG PRYLH

0(" ,$$33($5%$1&(6

7KH '"HSDUWPHQW KDV HQJDJHG LQ UDGLR LQWHUYLHZV W I
PDLOQWDLQLQJ D UHJXODU SUHVHQFH RQ VRFLDO PHGLD HVSHI
$GGLWLRQDOO\ LQ WKH &RPPLVVLRQ V ZHEVLWH ZDV UHDI
XSGDWHG VLQFH
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6XUYH  FROGXENMG \R DWHW WH AVMEXWRD R | LYH
\SHAHWV R SVWEBAQH

7KH 5HVHDUFK 'LYLVLRQ HPEDUNHGE
VXUYH\ GXULQJ WKH SHULRG
VRXJKW WR KLJKOLJKW WKH GLVW
SDUURW $PD]JRQD IDULQRVD UH
$UD FKORURSWHUXV DQG EOXH DX
DUDUDXQD LQ WKH IROORZLQJ DU
&DQMH &UHHN &RUHQW\QH 5LYHU
IRUWK DQG 6RXWK 5XSXQXQL DQG ‘HI
7KH DLP RI WKH VXUYH\ ZDV WR SURY
EDVLV RQ ZKLFK DQLPDOV DUH W U Bhei
DVVLVW WKH &RPPLVVLRQ LQ LPSd
PDQDJHPHQW VWUDWHJILHY WR DO
XVH RI SVLWWDFLQHV LQ *X\DQD

0 HKRERBI\

7KH VXUYH\ LQFRUSRUDWHG WZR T8
ZHUH

e B6SHFLHV&RXQW
3UHYDOHQW DUHDV IRU WKH 10\LQ
URRVWLQJ RU QHVWLQJ RI DQG WU
VSHFLHVY ZHUH VHOHFWHG E\ D OR
FRQGXFWLQJ WKH SVLWWDFLQH FR
FRQGXFWHG WZLFH ZLWKLQ  KRX!
DP DP DQG VHFRQGO\ EHW?Z
SP ,QIRUPDWLRQ UHFRUGHG LQ
QDPH DQG QXPEHU RI LQGLYLGXDO
IOLJKW GLUHFWLRQ VSHFLHV DFW
VSHFLHVY DQG REVHUYHU *36 FRP
DQG HQG WLPH RI WKH VXUYH\ (Q°
LQIRUPDWLRQ UHFRUGHG LQFOXGF
YHIJHWDWLRQ SUHVHQW ZHDWKHU
FRYHU DQG WHPSHUDWXUH

e 7UDSSHW, QWAUYLHZ

, QWHUYLHZYV ZHUH FRQGXFWHG ZLWKLQ FRPPXQLWLHYV WKDW DUH I
SVLWWDFLQH VSHFLHV IRU WUDGH DQG GRPHVWLF XVH ,QIRUPDWL
PHWKRGY VSHFLHV WUDSSHG WUDSSLQJ LQWHUYDOV WUDSSLQJ
JRYHUQV WKH WUDSSLQJ DQG WUDGH RI SVLWWDFLQH VSHFLHV LQ




agpliecieny

7KHNH 1LQGIQIVILRP WHVXUYH DUHDVIRGRZ V
0 HDO® SDURW

3RSXMVRQ' HOMW

$UHD 'HQVLW\ SHU
I1RUWK :HVW ' , QG .P
'"HPHUDUD 51 , QG .P
%YHUELFH 5L , QG .P

+ DELMDW LLYHULOQH DQG LOQMQG KDEMW 7 KLV VSHAHV
RAFFXSIHVKL@® RUIOVWDUDVZ IW SUP DU |RUHW

7TKUDW P LOQIQJ DQG ®RIJLQ

S5H5 DQG JUHQ P DHDZ
3RSXAMRQ' HOUW
$UHD '"HQVLW\ SHU
%HUELFH 5LY ,QG .P
'HPHUDUD 5L ,QG .P
1IRUWK :HVW 'L QG .P
5XSXQXQL 5HJ QG .P

+ DELVDW DUDVRI KLIK HBIYDWRQ WDWDUH KLIK®

| RUAVIMG ) BRUD VSHALHVWDWZ. HUH SUHGRP LODQWQ WHU

DUD Rl RFFXUHOPHLOFOXGHG :  DP DUD . DEXNDQ &RZ
ZRRG %DURPDOOL DOO ZKLFK RFFXSLHG WKH XSSHU FDQRS\ RI L\
IRXQG IHHGLQJ RQ &RQWYV 6HHG +XULKH VHHG %XOOHW ZRRG IUX
IUXLWV FRFRULWH SDOP DQG :KLWH\ [UXLW

TKUHDWWHPRYDO RI WLPEHU VSHFLHV XVHG IRU IHHGLQJ DQG IRUD
DJULFXOWXUH DQG DEVHQFH RI D ODQG XVH SROLF\ VSHDNLQJ WR




%©H DQG JRTG P DALY
3RSXODWLRQ 'HQVLW\
$UHD '"HQVLW\ SHU
5XSXQXQL ,QG .P
1IRUWK :HVW ' ,QG .P
%HUELFH 51 ,QG NP

+DELWBHWXH DQG JROG PDFDZV RFFXU LQ KLJK
IRUHVW LQ FORVH SUR[LPLW\ WR ULYHUV ODUJ
LQOHWY DQG VZDPSV 7KHLU SUHVHQFHYV DUH D

G

FRFRULWH FDEEDJH SDOP PDQLFROH SDOP DQ

S

7TKUHDW@WRJJLQJ ODFN RI VXUYH\ WR HVWDEOLVK

S

LFWDWHG E\ YDULRXYVY SDOP VSHFLHV LQFOXGL

DOP

RSXODWLRQ WUHQGY LQIRUPDWLRQ JDS RQ WKH

XWLOLVDWLRQ LQ WKH GRPHVWLF SHW WUDGH DQG

H

[ WUDFWLRQ LQ WKH FORVHG VHDVRQ

7UDSSIQ) DQG / LYHIKRRGV

$VLWHODWRMUYVD S SIHEUDAN X Q GV KEWUMEU D S SINMRID OGIR P L Q DIWH G/ S H F LR
LPDOHVWHDWQRBROGHDOHEKRDURXQIMKDQ\HD WIDWHQY RONMBIG DM F D X

U

HODWKRKDWDGHVUDSSRDQDPLEXVLQHMWMPDORQYWKRWKKDQGSURY L\

LQYHVWPHQW DQG HPSOR\ \RXQJ VNLOOIXO PDOHV WR WUDS RQ W]
ODWHUXNMBAIRWUDS 3IQFIO OE B ULRWRFDWORXU FPHDAV H ULIDYANNQ 1 WHRY R RIOX\F B
QHWAD VMVRYGXPV7KHVUD S SPLHOWW K R LEIEY REW KSHUHITHU DQRHR I U HD W RN
WKH VNLOOVHW RI WKH LQGLYLGXDO WUDSSHU

SKD@IH | DAHG B WDSSHWYW

6RPH RI WKH FKDOOHQJHV IDFHG E\ WUDSSHUV DUH
IHFWRRUQGILVHDVKNIOVPDODUWDSKRGE QJX®IH IP\DKQ L D \DIQVR WK IGWU VH
DVVRFLDWHG ZLWK WLFNV DQG IOHDYV

7TUDQVSRUWDWLRQ WR FROOHFWLQJ VLWHYV

/IRZ SULFHV SDLG IRU ELUGYV

1R OLFHQVH IRU WUDSSLQJ

6PDWIBWGVIDOWWHWEDRDY XDSDUURW PIDKQY XFFHWWKMN@WKQ O L NNMHKOMWW
ZLOO EH OXUHG LQ D WUDS IRU D VHFRQG WLPH

%LWHV I URP SVLWWDFLQHYV

)DOOV DQG EURNHQ OLPEV DV D UHVXOW RI FOLPELQJ GDPS WUF
%LWHV E\ YHQRPRXV VQDNHYV

&KDQJH LQ IRUHVW FRPSRVLWLRQ RU EORFNDJH RI DFFHVV DUHI
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/JHH LV D MDJXDU WKDW ZDV W

QDWXUDO HQYLURQPHQW DQG

GXH WR FRQIOLFW ZLWK KXPD

,Q PLG UHVLGHQWY FRPSQO

DSSUR[LPDWHO\ GRJV ZLWK

PRQWKYV 'XULQJ WKLV SHULRG

KDG H[SHULHQFHG VHYHUH HO

ZLWK SRZHU EHLQJ UHGXFHG

RI K WR TN $V SDUW RI IXOILOOLQJ LWV IXQFWI

RN IR Yo NN A VA WKH ORQLWRULQJ DQG &RPSOLDQFFH

TR VAV AVARTE AU AR IIUA W KH *X\DQD :LOGOLIH &RQVHUYDWL

RN R RIS UL A Il 2RPPLVVLRQ *:&0& KDV UHVSRQGH

IR AR NS N VAN "M AYASI*AA ZLOGOLIH LQFLGHQWY RYHU WKH \H

DA NN VS RS- AVAVA SN A"} UHVEFXH DQG UHOHDVH RI LQMXUHG

NN PO T ARV SR NN Yed® FRQIOLFW VLWXDWLRQV ZLWK KXPD

FRR Yo Mo Yol B ARVAR-Ro MU AYAY-Y VHL]XUH RI ZLOGOLIH LQ YDULRXV F

W) AN RN AN N RV Ao VAU A=A el 2YHU WKH \HDUV WKH VLJQLILFDQW

R VR - VA VIR N A ’Je RFFXUUHG DUH DV IROORZV

DNAVA T NAYL T Ko N VAR A A N A * $ PDQDWHH VHL]HG IURP D UHVLG

QRW D JRRG FDQGLGDWH IRU . UHG DQG \HOORZ IRRWHG WRUV

DQG KH LV FXUUHQWO\ KRXVH DQ XQOLFHQVHG YHQGRU

=RR e« 6BRQJELUGYV VHL]HG IURP LQWHQG
(XJHQH ) &RUUHLD ,QWHUQDWLR(
&KHGGL -DJDQ ,QWHUQDWLRQDO -

e %XWWHUIOLHV VHL]HG IURP LQWFE
YHG([ DQG WKH *X\DQD 3RVW 2IILF




6XUH GROH VR DWHW WH EQFN FDIP DQ SRSXOMRQLQ * X\ DQD

7KH H\VDHU F'RCY LV LHRRE D U NRH@D V\PER OWWFU Y RIWKEO D FR\D L P DSRR S X O D IMQ. R
*X\DQD 7KH REMHFWLYHV RI WKLV VWXG\ ZHUH
WBURY IDGMN S GDRGWKSIRSXODWUBRWEWDFRLPDRQ X\DQBL WIKIR F XR/Q
SRSXODWLRQV DORQJ VHFWLRQV Rl WKH 5XSXQXQL 5LYHU DQG
W RS HW H U FZKHW KW KEODFND L PDSR S X O D WQ*K®B DF R Q W L QWKAR M H W K H
ELR O R FLLADNOWWK VU U D @WMWS HF WHRVH PDDR, 7 (6SSHQGOL V VRILQIIWD @ H
GRZQ OLVWHG WR $SSHQGL] ,,
7KW XUYHRYHWMARWDO NPRIVHFW LRWQKEX SXQXFHZMDQEVVHTXEERH U\
DQG EODFN FDLPDQV ZHUH REVHUYHG LQ WRWDO

0 HWRGRM®RI\
,QRUGWWB HWHURZKGIM KHKEIODFRLP V&R XBEDWHJRUGSSGH QG R, LWV
SRSXODWLRQ VL]JH GLVWULEXWLRQ DQG WKH SRSXODWLRQ WUHC
e« 7TRDQVZHMIKHAXHVWRRQKERSXODWLJMDPSRSXODWVYRBVVRKYWHR U W K
5XSXQXQL ZDV GRQH
e« 7R DQVZHU WKH TXHVWLRQ Rl WKHLU GLVWULEXWLRQ WUDGLYV
e« 7TRDQVZHNMKAXHVWDERQXMKISRSXODWIUR®W VD GILDMLER ZOH B QKD Q
H[KD XV WLYWHH U W X URDQSUHYLRXWYHRQEODFNDLPDQ@ X\DQEZHUH
FRQVXOWHG
7KH SRSXODWLRQ ZDV DVVHVVHG LQ WHUPV Rl WKHLU DEXQGDQF
ULY HUKL FKQFXGBEBS XQXRHZMQGVVHTXUERHUNWHV H O H WX U Y H\WU H
FRQG X FDMHREY D U L ROV W LRQBVX Q XKQDL.® W R VRDVOH Y /X U Y ML WIHVQ J LIQ R P
.DWRMZUDVBWH&UHHNZD5LYHEPD®RY HU QP BIRGW B H D Z DIOI® W R \RD O
W K UWRIOH WV L WEHQVGR W K VH T X B ERHYD W RBNRED & B U L P X ® O MWK UVHLHWZHK\L F K
LQFOXGHG SRQGV ZHUH VXUYH\HG
5LYHDQSRQEW UHQ F O XIGE GJ KWL P8 R W O/LXIKYAD\QY G D W L RHH W\N D U F K KI N
(VVHTXEERWWK R Z BNGKKHL J K/MYH D € Q F R X QMD MARIO O RE HBKFHX S X Q X6Q IY BUK H Q
WKFHZBLYHWHQXPEHUFDPDQAS RWAHLUMHFRUIGGNG Q PL @YX \RH) WH U D (
*36SRLEQWMHFRUGHGIU\ PLOQXWHILZDVGR QW RS HW H UPR\LIQBHJ H Z VWW K H
KLIKHRMRQFHQW IRDBQRBDLP D GVWRWDBLJKWWHVWNUIELVFRY HAKHIG H VW
GHVFULSWRIRHEMWRPVKRZLYLJQ@M S UH G DWIRQDAWML YG-+H VWP G HV WAR P
SUHYLRXV VHDVRQV
$WR® UHVSRQGGHQWD U JHWRNG HORPDWL O L VIXW DRQE OFDLFINP F@ Q 1O L |
DQG SRSXODWLRQ VWDWXV I[URP D ORFDO SHUVSHFWLYH

) LQGLQIV

$FFRUGW®IKWX UY MAKHQ F R X QUVDRMBIW K5HX S X Q X5QLY HZW CHY XDWR LQG NP
DQGRWK(WVHTXEERHULQG N:RLOWKHVW L PLDMAWH. G H QMR P B U H DWKUHH V X O\
DOVR GLFIWKHEKSIR S X O DRALRXUW O X V \B ) BWVKHIQ F R X QVDMEDME HD\O R D V
LQG NP

% DV RGW KIHL Q G L QWKIBIH V HKDRURFQ F O XVGKIBBWSR S X O DRMERQF N L P DIQYX\D QD
L\G LV VX WIHEGW KWL Y HRUW KFR UVBK S X Q X B O D Q @\Q F R X QMDMIHY/G L JFHO DV V |
ZKLFKQGLFDWWMBBOR G X FSR.YXO0 D WR BIQR YW KH\U B RWH VW UL @VWKHE.WH D
RIGLVW UL EXRAHQR@H HW RD FWX E V W DV KULIBIERAK X P D @D\Q GVYX O | L OLONNR @ B

W KHHF RWW HOPDW RSSU H G D WKRIW H | RVUMMMHH FRPPHQ GDDWRRGHR DSURSRWRB

GHYHORSHG WR GRZQ OLVW *X\DQD V SRSXODWLRQ
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