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%$&.*5281'
6LQFH�������'LDORJ� ,QWHUQDWLRQDO� LV� UXQQLQJ� HQYLURQPHQWDO� � SURMHFWV�ZLWK� ORFDO� FRPPXQLWLHV� LQ
WKH� .LYX� UHJLRQ� GHDOLQJ� ZLWK� FRQVHUYLQJ� UDLQIRUHVW� WKURXJK� SURPRWLQJ� VRODU� HQHUJ\� DQG
UHIRUHVWDWLRQ�SURJUDPPHV�
7KLV�LV�RQH�ZD\�IRU�SDUWLFLSDWLQJ�WR�WKH�SUHYHQWLRRQ�RI�WKH�JOREDO�FOLPDWH�FKDQJHV�ZLWK�D�UHJDUG�WR
.\RWR�SURWRFROH�
7KH�YLVLW�RI�VFKRRO�E\�H[LVLWLQJ�SHRSOH�OLYLQJ�LQ�WURSLFV�DQG�ZRUNLQJ��ZLWKLQ�WKH�UDLQIRUHVW�LV�DQ
REMHFWLYH�ZD\�WR�LQYLWH�HXURSHDQ�FRPPXQLW\�HVSHFLDOO\�WKH�*HUPDQ�\RXWK�WR�EHWWHU�XQGHUVWDQGLQJ
ZK\�ZH�DOO�QHHG�WR�SURWHFW�WKH�UDLQIRUHVW�ZKLFK�LV�VWLOO�H[LVWLQJ�LQ�'HPRFUDWLF�5HSXEOLF�RI�&RQJR�
RQH�RI�WKH�PRVW�SROLWLFDOO\�GLVWXUEHG�FRXQWULHV�RI�WKH�:RUOG�
7KH�YLVLW�RI�VFKRROV�E\�0U��,QQRFHQW�%DODJL]L�IURP�WKH�5HVHDUFK�&HQWUH�RI�1DWXUDO�6FLHQFHV��ZDV
PDGH�SRVVLEOH�E\� WKH�FROODERUDWLRQ�RI�',$/2*� ,17(51$7,21$/� �ZLWK�'5�&RQJR�DQG�ZDV
SODQQHG�IURP�1RYHPEHU���WR�1RYHPEHU����

2%-(&7,9(6
7KH�YLVLW�LQ�VFKRROV�ZDV�IRFXVHG��RQ�IROORZLQJ�REMHFWLYHV��

�� 7R� LQFUHDVH� WKH� EHWWHU� XQGHUVWDQGLQJ� RI� WKH� UDLQIRUHVW� DPRQJ� *HUPDQ� VWXGHQW� ZLWK� LWV
HFRORJLFDO� LPSRUWDQFH� DV� ZHOO� DV� WKH� PDMRU� FRQVWUDLQWV� IRU� FRQVHUYLQJ� LWV� KDELWDWV� DQG
QDWXUDO�UHVRXUFHV�ZLWKLQ�WKH�'HPRFUDWLF�UHSXEOLF�RI�&RQJR�

�� WR� LQFUHDVH� DZDUHQHVV� LQ� *HUPDQ� \RXWK� IRU� WDNLQJ� DFWLYH� SDUW� � LQ� SUHYHQWLQJ� FOLPDWH
FKDQJHV� GXH� WR� KXPDQ� SUHVVXUHV� RQ� WKH� UHPDLQLQJ� UDLQIRUHVW�� DV� ZHOO� DV� LW� LV� GRQH� LQ
$IULFD��DQG

�� WR� GHILQH� VRXQG� VWUDWHJLHV� DQG� PHDVXUHV� IRU� FRQVHUYLQJ� WKH� UDLQIRUHVW� ZLWK� WKH
SDUWLFLSDWLRQ�RI�WKH�\RXWK�IURP�1RUWK�DQG�6RXWK�

0$7(5,$/6�$1'�0(7+2'6
)RU�WKH�DFKLHYHPHQW�RI�WKH�REMHFWLYHV��ZH�KDYH�SUHSDUHG�D�JHQHUDO�VLWXDWLRQ�DERXW�WKH�UDLQIRUHVW
IRUHVW� LQ� WKH� 'HPRFUDWLF� UHSXEOLF� RI� &RQJR� LQFOXGLQJ� WKH� GLVWULEXWLRQ� RI� WKH� UDLQIRUHVW�� LWV
ELRORJLFDO� ULFKQHVV� DV� ZHOO� DV� WKH� PDMRU� WKUHDWV� RQ� QDWXUDO� UHVRXUFHV� DQG� ORFDO� HIIRUVW� WR
RYHUFRPH�
7KH� VFKHGXOH� RI� VFKRRO� YLVLW� KDV� EHHQ� NLQGO\� SUHSDUHG� ZLWK� WKH� FROODERUDWLRQ� RI� ',$/2*
,17(51$7,21$/�±�'XVVHOGRUI��LQYROYLQJ�VWXGHQWV��IURP����WR����\HDUV�ROG�
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0DSV�� VOLGHV� VKRZV� RQ� SRZHUSRLQW� SUHVHQWDWLRQ� RU� WUDQVSDUHQFLHV� RQ� RYHUKHDG� SURMHFWLRQ� KDYH
EHHQ�XVHG�GXULQJ�WKH�YLVLW������$SSHQGL[���
'XULQJ�WKH�FRXUVH��GLVFXVVLRQV�ZHUH�IRFXVHG�RQ�D�EHWWHU�XQGHUVWDQGLQJ�RI�VRFLR�HFRQRPLF�DVSHFWV
RI�SHRSOH�ZLWKLQ�WKH�UDLQIRUHVW��DQG��WKH�PDMRU�WKUHDWV�RI�WKH�UDLQIRUHVW�UHVRXUFHV��WRZDUGV�D�EHWWHU
FRQVHUYDWLRQ� RI� WKLV� ELRPH�ZKLFK� LV� VWLOO� VXSSRUWLQJ� FOLPDWH� VWDELOLW\�� DQG�PLJUDWLQJ� ELUGV� � RI
(XURSH�DQG�$IULFD�
+RZ� WR� VXUYLYH� LQ� WKH� UDLQ� IRUHVW"� +RZ� GHYHORSSHG� FRXQWULHV� DV� ZHOO� DV� GHYHORSLQJ� RQHV
FRQWULEXWH� DQG� FR�RSHUDWH� IRU� WKH� GHVWUXFWLRQ� RI� WKH� UDLQ� IRUHVW�� DQG� KRZ� WR� FRQWULEXWH� WR� LWV
SURWHFWLRQ"�7KLV�ZDV��WKH�URRWV�RI�GHEDWHV�GXULQJ�YLVLWV�
7UDQVODWLRQ�IURP�)UHQFK�WR�*HUPDQ�RU�IURP�(QJOLVK�WR�*HUPDQ�ZDV�PDGH�SRVVLEOH�ZKHQ�QHHGHG
E\� WHDFKHUV� IURP� UHVSHFWLYH� VFKRROV�� DQG� RQFH� -RHO� 1]HQJL\DUHP\H� RI� 'LDORJ� ,QWHUQDWLRQDO
KHOSHG�WR�WUDQVODWH�IURP�)UHQFK�WR�*HUPDQ�

7DEOH����3UHVHQWDWLRQ�RI��PHHWLQJ�VFKHGXOH�DQG��VFKRROV
'DWH 3ODFH 6FKRROV 6WXGHQWV 7XWRU

'�VVHOGRUI /XLVHQJ\PQDVLXP ���±����\HDUV�ROG )UDX�1LFROD�7KHLV
�������

'�VVHOGRUI &HFLOLHQJ\PQDVLXP ���±����\HDUV�ROG )UDX�0DULDQQH�.ODLVVOH
*XPPHUVEDFK�
'HUVFKODJ�

6WlGW��*HVDPWVFKXOH ���±����\HDUV�ROG +HUU�+HUULQJ
�������

.|OQ /LHEIUDXHQVFKXOH ���±����\HDUV�ROG +HUU�:ROIJDQJ�:HEHU
0�QVWHU� 3DVFDO�*\PQDVLXP ���±����\HDUV�ROG +HUU�7KRPDV�3OHWWHQGRUI

��������
%RUNHQ 0RQWHVVRUL�*HVDPWVFKXOH �������\HDUV�ROG +HUU�3HWHU�:LWWPDQQ
1HXVV 0LOGUHG�6FKHHO�5HDOVFKXOH ���±����\HDUV�ROG )UDX�.DULQ�6FKLFNKDXV

��������
'�VVHOGRUI &HFLOLHQJ\PQDVLXP ���±�����\HDUV�ROG )UDX�0DULDQQH�.ODLVVOH

�������� %RQQ &ROOHJLXP�-RVHILQXP �������\HDUV�ROG +HUU�*HRUJ�9ROOPHU
/LSSVWDGW 2VWHQGRUI�*\PQDVLXP ���±����\HDUV�ROG +HUU�*RWWIULHG�7HSSHU

��������� +DJHQ 7KHRGRU�+HXVV�*\PQDVLXP �������\HDUV�ROG +HUU�+HQQLQJ
5HDOVFKXOH�0RHUV ���±����\HDUV�ROG �+HUU�%ULQNPDQQ

��������� 0RHUV 0HUFDWRU�%HUXIVNROOHJ ���±����\HDUV�ROG )UDX�+DOIPDQQ�+HUU�6FKQHLGHU
%HUXIVNROOHJ���(OEHUIHOG ���±����\HDUV�ROG

�������� :XSSHUWDO 6WlGW�� *\PQDVLXP
%D\UHXWKHU�6WUDVVH

�������\HDUV�ROG �)UDX�,VROGH�0�OOHU

7KH� SUHVHQW� PDS� VKRZV� ORFDWLRQV� RI� � WKH� ��� 6FKRROV� ZKLFK� ZH� YLVLWHUG� IRU� D� VSHHFK� RQ� WKH
UDLQIRUHVW�

)LJ� ���1RUWK�5KLQH�:HVWSKDOLD� VWDWH� RI�*HUPDQ\�� 6LWHV� ORFDWLRQ� RI� YLVLWHG� VFKRROV� WRZQV� GXULQJ� WKH� SHULRG
EHWZHHQ�1RYHPEUHU���WR�1RYHPEHU���������
5(68/76

0�QVWHU�

%RQQ�

.|OQ�

'�VVHOGRUI
1HXVV

0RHUV

%RUNHQ

:XSSHUWDO

*XPPHUVEDFK

+DJHQ

/LSSVWDGW
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7KH�FRXUVH�ZDV�DWWHQGHG�E\�DERXW�����VWXGHQWV�RI�WKH�DJH�EHWZHHP����DQG����\HDUV��DVVLVWHG�E\
DERXW����WHDFKHUV�ZLWK�PXFK�LQWHUHVW�LQ�(QYLURQPHQWDO�PDQDJHPHQW�
:H�SUHVHQW�KHUH�VRPH�PDWWHUV�ZH�GLVFXVVHG�DIWHU�VOLGH�VKRZLQJ�
:KDW�GR�\RX�QHHG�ZKHQ�JRLQJ�WR�WKH�UDLQIRUHVW��
�� 8PEUHOOD�DQG�ZDWHUSURRI�FORWKHV���H[��UDLQFRDW�
�� 3ODVWLF�ERRWV
�� 0DS��*36��&RPSDVV
�� PDFKHWWV���0DWFKHV�IRU�ILUH
�� 0RVTXLWR���,QVHFW�QHWV
�� :DWHU�FOHDQHUV
�� 6RODU�ODPS
�� 3UHYHQWLYH�PHGLFLQHV�IRU�WURSLFDO�GLVHDVHV
�� *XLGHV�IURP�WKH�ORFDO�FRPPXQLW\
�� )LHOG� JXLGHV� ERRNV� RU� EURFKXUHV� �WDONLQJ� DERXW� IUHTXHQW� SODQWV� DQG� DQLPDOV� WR� ILQG�� �� LI

DYDLODEOH�
�� 7HQW��DQG�RU�VOHHSLQJ�EDJ
�� 6DWHOOLWH�SKRQH��EXW�LW�LV�YHU\�H[SHQVLYH��
+RZ�GHYHORSSHG�DQG�GHYHORSLQJ�FRXQWULHV�ZRUN�IRU�GHVWUR\LQJ�WKH�UDLQIRUHVW

:KDW�DFWLRQ�ZKLFK�LV�GRQH3XUSRVHV
'HYHORSHG
FRXQWULHV
UHVSRQVDELOLW\

&RQJROHVH� SHRSOH
UHVSRQVDELOLW\

&RQVHTXHQFHV

3URGXFWLRQ�RI�3DSHU �)LQDQFLQJ��ORJJLQJ 6HOHFWLYH�/RJJLQJ 7UHH� FXWWLQJ� LQGXFLQJ� KDELWDW
FKDQJHV� DQG� KLJKO\� � ORVV� RI
ELRGLYHUVLW\��DQG�VRLO�HURVLRQ

3URGXFWLRQ�RI�PHGLFLQHV )LQDQFLQJ�ORJJLQJ 6HOHFWLYH�/RJJLQJ 7UHH� FXWWLQJ� LQGXFLQJ� KDELWDW
FKDQJHV� DQG� KLJKO\� ORVV� RI
ELRGLYHUVLW\�DV�ZHOO�DV�VRLO�HURVLRQ

%XVLQHVV� RI� WLPEHU� DQG� KDUG
ZRRG� IRU� FRQVWUXFWLRQ� DQG
IXUQLWXUHV

)LQDQFLQJ�ORJJLQJ 6HOHFWLYH�/RJJLQJ 7UHH� FXWWLQJ� LQGXFLQJ� KDELWDW
FKDQJHV� DQG� KLJKO\� ORVV� RI
ELRGLYHUVLW\��DV�ZHOO�DV�VRLO�HURVLRQ

3URGXFWLRQ�RI�PRELOH�SKRQHV�
DQG�RWKHU�HOHFWURQLF�GHYLFHV

)LQDQFLQJ� FROWDQ
PLQLQJ� DQG� RWKHU
KDUG�URFNV

0LQLQJ� FROWDQ�� JROG�
GLDPRQG��FRSSHU����

3HRSOH� DUH� DWWUDFWHG� E\� PRQH\� WR
FRQFHQWUDWH� LQ� VSHFLILF� IRUHVW� DUHDV�
LQGXFLQJ� FKDQJHV� RI� KDELWDW�� � VH[
DEXVH��+,9�$,'6����VRLO�HURVLRQ��DV
ZHOO�DV��DUPHG�VRFLDO�FRQIOLFWV

:LOGOLIH�EXVLQHVV��%XVK�PHDW )LQDQFLQJ +XQWLQJ���WUDSSLQJ /RVV� RI� ELRGLYHUVLW\�� RFFXUUHQFH� RI
RUSKDQV��ZLWKLQ�$SHV�DQG�0RQNH\V
JURXSV�� � LQGXFLQJ� IRUHVW� G\QDPLFV
GLVWXUEDQFH��DQG��KDELWDW�FKDQJHV

3URGXFWLRQ� RI� &KDUFRDO� DQG
)LUH�ZRRG

1RQ�VHOHFWLYH�/RJJLQJ 7UHH� FXWWLQJ� LQGXFLQJ� KDELWDW
FKDQJHV� DQG� KLJKO\� ORVV� RI
ELRGLYHUVLW\�DQG�VRLO�HURVLRQ

([SDQVLRQ�RI�DJULFXOWXUH %XVKILUH��FXWWLQJ�WUHHV /RVV�RI�IRUHVW�DUHDV��&2��LQFUHDVH
&OLPDWH� FKDQJHV� ZLWK� DOO� WKHLU
FRQVHTXHQFHV�LQ�FRPLQJ�IXWXUH

*HQHUDO�REVHUYDWLRQV�
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��� 7KH� FRQWULEXWLRQV� RI� WKH� WZR� FDWHJRULHV� DUH� VLJQLILFDQWO\� KLJK� WR� LQGXFH� WKH� FOLPDWH
FKDQJHV�LQ�WKH�FRPLQJ�IXWXUH�LI�DQ\�HIIRUW�LV�GRQH�

��� 7R�SUHYHQW�WKH�FOLPDWH�FKDQJHV�LV�QRW�HDV\���DFFRUGLQJ�WR�HFRQRPLF�LQWHUHVWV�IURP�DEURDG�
EXW� LW� LV� XUJHQW� �DFFRUGLQJ� WR� WKH� .\RWR� SURWRFROH�� DQG� WKH� &RQYHQWLRQ� RI� %LRORJLFDO
'LYHUVLW\�

��� 7KH�<RXWK�KDV�QR��UHDVRQ�WR�FORVH�H\HV�ZKHQ�WKHLU�HQYLURQPHQWDO�IXWXUH�LV�HQGDQJHUHG�
6XJJHVWLRQV�IURP�*HUPDQ�VFKRROV�

��� 'HYHORS�SXEOLF�DZDUHQHVV�IRU�FRQVHUYLQJ�UDLQIRUHVW���XVLQJ��SRVWHUV���PHGLD���PHHWLQJV������
��� -RLQ�ZRUNLQJ�JURXSV�IRU�FRQVHUYLQJ�UDLQIRUHVW���H�J��*UHHQSHDFH��'LDORJ�,QWHUQDWLRQDO���
��� &UHDWH�QDWXUH�FOXEV�LQ�*HUPDQ\�WR�FROODERUDWH�ZLWK�VFKRRO�JURXSV�LQ�WKH�&RQJR
��� )RUELG�WKH�EXVLQHVV�DURXQG�WURSLFDO�WLPEHU�SURGXFWV
��� ,QFUHDVH�UHF\FOLQJ�SDSHU�HIIRUWV��DQG�LI�SRVVLEOH�IRU�IXWKHU�PRUH�SURGXFWV�IURP�WKH�IRUHVW
��� 1HJRWLDWH�ZLWK�WKH�JRYHUQPHQW�DQG�LQWHUQDWLRQDO�ILUPV�WR�UHGXFH�SUHVVXUHV�RQ�UDLQIRUHVWV
��� %X\� SURGXFWV� OLNH� FRIIHD�� WKHD���� RQO\� IURP� WURSLFDO� IDFWRULHV� ZKLFK� JLYH� D� UHDVRQDEOH

VDODU\�WR�HPSOR\HHV
��� 6XSSRUW�ORFDO�FRPPXQLW\�OLYLQJ�ZLWKLQ�WKH�IRUHVW�WKURXJK�HFRQRPLF�DFWLYLWLHV�WR�DOOHYLDWH

WKH�UDWH�RI�SRYHUW\�OHDGLQJ�WR�ORVV�RI�QDWXUDO�UHVRXUFHV
��� &RQWULEXWH�DQG�3DUWLFLSDWH�WR�UHIRUHVWDWLRQ�FDPSDLJQV�XQGHUWDNHQ�LQ�WKH�&RQJR

5(&200(1'$7,216
)URP�WKH�GLVFXVVLRQV�GHYHORSHG�LQ�VFKRROV�IROORZLQJ�UHFRPPDQGDWLRQV�LW��DSSHDUV�WKDW�WKHUH�LV�D
XUJHQW� QHHG� WKDW�(XURSHDQ� DQG�$IULFDQ� \RXWKV� QHHG� WR� VWD\� WRJHWKHU� RQ� RQH� FKDLU� DVNLQJ� HDFK
RWKHU�DERXW�WKHLU�IXWXUH�LI�WKH�FOLPDWH�FKDQJHV�EHFDXVH�RI�DFWXDO�KXPDQ�EHKDYLRXU�YLV�j�YLV�RI�WKH
UDLQ�IRUHVW�
7KHUHIRUH�
x� 'HYHORS�SDUWQHUVKLSV�EHWZHHQ�*HUPDQ�DQG�&RQJROHVH� VFKRROV� DURXQG� WKH� SURWHFWLRQ� RI

WKH�UDLQIRUHVW��LQ�WKH�ZD\�RI�WKH�EHWWHU�XQGHUVWDQGLQJ�RI�WKH�.\RWR�SURWRFROH
x� 'HYHORS�FROODERUDWLYH�SURMHFWV�WKDW�LQYROYH�VFKRROV�DQG�HGXFDWRUV�IRFXVLQJ�RQ�FRQVHUYLQJ

WKH�UDLQIRUHVW�XQGHUOLQHG�WRSLFV��ILHOG�ZRUN�WUDLQLQJ��ELRORJLFDO� LQYHQWRULHV�� LQWHUQDWLRQDO
H[FKDQJHV�� ±� HGXFDWLRQ� �GHYHORSLQJ� VPDOO� VFDOH� PXVHXPV�� FROOHFWLRQV��� FRQVHUYDWLRQ� �
UHIRUHVWDWLRQ��IRUHVW�VHHGEDQNV��GHYHORSLQJ�WHDFKLQJ�PDWHULDOV�

x� ,QFUHDVH�WKH�SDUWQHUVKLS�EHWZHHQ�*HUPDQ�VFKRROV�DQG�'LDORJ�,QWHUQDWLRQDO�±�*HUPDQ\��LQ
WKH� ZD\� RI� GHYHORSLQJ� D� VXVWDLQDEOH� FROODERUDWLRQ� ZLWK� &RQJROHVH� VFKRROV� DURXQG
HQYLURQPHQWDO�DQG�FRQVHUYDWLRQ�SURJUDPV�

x� (QFRXUDJH�*HUPDQ�DQG�&RQJROHVH�\RXWK� WR�FR�RSHUDWH�DQG�ZRUN� WRJHWKHU� UHJDUGLQJ� WKH
&RQYHQWLRQ� RI� %LRORJLFDO� 'LYHUVLW\� � DQG� IRU� D� VXVWDLQDEOH� GHYHORSPHQW� � WRZDUGV� 21(
:25/'�

x� (QFRXUDJH� LQ� &RQJR� WKH� FUHDWLRQ� RI� LQWHJUDWHG� ³(QYLURQPHQWDO� VFKRROV´� OLNHO\� LQ
*HUPDQ\�

x� (QFRXUDJH� *HUPDQ� VFKRROV� LQ� *HUPDQ\� WR� GHILQH� FXUULFXOXP� LQ� HQYLURQPHQWDO
FRQVHUYDWLRQ�SURJUDPV�WR�VKDUH�ZLWK�$IULFDQ�VFKRROV

x� (QFRXUDJH�*HUPDQ�FLWL]HQV�WR�OHDUQ�IRUHLJQ�ODQJXDJHV�IRU��D�VXVWDLQDEOH�FR�RSHUDWLRQ��DQG
PRVWO\�WR�LQWHJUDWH�(QJOLVK���)UHQFK��LQ�HGXFDWLRQDO�FXUULFXOXP�
$QG�WKLQN�DERXW�³LI�\RX�GR�QRW�FKDQJH�ZLWK�FKDQJHV�FKDQJHV�ZLOO�FKDQJH�\RX�´
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&21&/86,21
7KH� YLVLW� WR� *HUPDQ\� ZDV� D� JRRG� RSSRUWXQLW\� WR� PHHW� VFKRROV� DQG� ILQG� WKHLU� LQWHUHVWV� LQ
HQYLURQPHQW�PDQDJHPHQW�
:H�DUH�YHU\�WKDQNIXO�WR�DOO�WKH����VFKRROV�DQG����FODVVHV�YLVLWHG�IRU�DOO�WKH�DUUDQJHPHQWV�DQG�WKH
NLQGO\�ZDUP�ZHOFRPH�ZH�IRXQG�LQ��WHDFKHUV�DQG�VFKRROV�DGPQLVWUDWRUV�DV�ZHOO�DV�LQ�VWXGHQWV�
:H�DUH�HQGHEWHG�WR�+HLQ]�5RWKHQSLHOHU�RI�'LDORJ�,QWHUQDWLRQDO�'XVVHOGRUI�ZKR�LV�WRWDOO\�PLQGHG
WR�ZRUN�IRU�FRQVHUYLQJ�WKH�UDLQ�IRUHVW�DQG�JHQLDOO\�RUJDQL]HG�WKH�VFKRRO�FRQWDFWV�DQG�YLVLW�SODQ�


