





&RP P XQMHV DFLRW 6 KIRSVKILH DQG 7HORWG  : UHNLQ | DFH LI QU LEDQWIQHT XD@MAHV DI THPAQI KHDOK
Z HEEHIQI WNL@Y DQG RSSRUMXQIW 7KH FRP ELQHG SRSXOMRQ H[ FHHGV UHVIGHQW Z WK
DSSLR] [P DW® SHRS®! AYIQJ 1Q 6KIRSVKILH DQG IQ7HORWG : WHNIQ $URXQG
SHRS®! @YH LQ QHLI KERXIKRRGV LDQNHG DP RQJ ViKH P RWGHSUYHG LQ ( QI DQG LOFOXGLQJ

DSSWR] IP DW® UHMGHQW IQ 7THORWG  : WHNIQ DQG 1Q 6 KLRSVKILH

BKURSVKILH IV RQH Rl ( QI QG P RWIXIDOFRXQUHY Z IV Rl IW @QG DUHD FOWLLHG DV XWDO Z KI®
D® RWARQH TXDUMU Rl W SRSXOMRQ LVDIHG ~ RURYHU FRP SDUHG Z VK DURXQG QDVRQD®
&HQUXV DOR | RXQG MDWDSSLR] P DW® Rl LHVIGHQW DFLRW ERVK DUHDV IHSRUAD GVDELDW RU
®RQ WALP KHDOK FRQGIIRQ WWDWIP W WWHIUGD\ VR GD\ DFVYIMHV

Q7HIRWG : WHNIQ Rl FKIGUHQ @YH LQ IHOWYH &Z LQFRP H IDP LOHV Z KLB1 SUIRMIPARQV LQGLFDVM DWW
WH SRSXOMRQ DJHG  DQG RYHUZ LGIQFUHDVH VLI QULFDQW® RYHUVKH QH[ WWE R GHFDGHV FUHDVWQJ
DGGIMRQDOGHP DQG IRUFRP P XQIW EDVHG VXSSRUN KHD®IK VHUYLFHV DQG VRFIDOFDUH 5 IMQJ @YLQJ FRWY
SRRUWDQVSRUN GLJ VDOH] FOXMRQ DQG XQHT XDODFFHW VR VHUYLFHV FRQUQXH VR Z LGHQ VIKHVH GLYVSDUMHV

GHP ROMDVQI ViKH QHHG IRUDFFHWIE®! SUHYHQUMYH FRP P XQIW VXSSRUMKDWWIHQI WHQV UHVIOHQFH

IP SIRYHV Z HEEHIQJ DQG UHGXFHV LQHT XDDV

, VRODWLRQ UHPDLQV D PDMRU LVVXH SDUWLFXODUO\ IRU ROGHU SHRSOH GLVDI
KRXVHKROGY DQG WKRVH ZLWKRXW WUDQVSRUW ORUH WKDQ RI 6KURSVKLUH |
ZKLOH RYHU KRXVHKROGYVY KDYH QR DFFHVV WR D FDU RU YDQ PDNLQJ DFFHYV
FRPPXQLW\ VHUYLFHV SDUWLFXODUO\ GLIILFXOW LQ UXUDO DUHDV

ORUH WKDQ SHRSOH DFURVYV 6KURSVKLUH DQG 7HOIRUG "UHNLQ SURYLGH X
RYHU KRXUV RI FDUH HDFK ZHHN LQFUHDVLQJ WKHLU ULVN RI VRFLDO LVRODW
ZHOOEHLQJ 1DWLRQDO HYLGHQFH DOVR VXJJHVWV WKDW DURXQG RI DGXOWYV |
VLIQLILFDQWO\ KLJKHU UDWHYVY DPRQJ ROGHU DGXOWYV FDUHUV DQG GLVDEOHG S

,QFOXVLYH FRPPXQLW\ KXEV SURYLGH WUXVWHG VSDFHV IRU VRFLDO LQWHUDFW
DQG HDUO\ LQWHUYHQWLRQ 6WURQJ VRFLDO FRQQHFWLRQV LPSURYH ZHOOEHLQ
ZKLOH KHOSLQJ SUHYHQWSUREOHPV IURP HVFDODWLQJ

+HDOWK RXWFRPHV YDU\ FRQVLGHUDEO\ DFURVV WKH DUHD +HDOWK\ OLIH H[SHF
UHNLQ WKDQ LQ 6KURSVKLUH DQG SHRSOH OLYLQJ LQ WKH PRVW GHSULYHG FF
IHZHU \HDUV LQ JRRG KHDOWK WKDQ WKRVH LQ WKH OHDVW GHSULYHG DUHDV

$URXQG RI DGXOWV LQ 7THOIRUG :UHNLQ DUH RYHUZHLJKW RU REHVH ZKLOH I
VPRNH ERWK DERYH WKH (QJODQG DYHUDJH ORUH WKDQ RI DGXOWV KDYH GLD
QXPEHUV DUH OLYLQJ ZLWK PXOWLSOH ORQJ WHUP FRQGLWLRQV LQFOXGLQJ K\SF
FKURQLF UHVSLUDWRU\ GLVHDVH DQG GHPHQWLD



$SSWR[ IP DWI® RQH QW] DGXOV H[ SHUHQFHV D FRP P RQ P HQWDOKHDOK GLVRUGHULQ DQ\ JLYHQ Z HHN Z KL
HP HU HQR\ KRVSWVIDODGP IMRQV | RUSIHYHQUDE®I FRQGIMRQV UHP DIQ VXEWBQUD® KL KHULQ P RUH GHSUYHG
FRP P XQMHV ' HSUYDVRQ LV WURQJ ® @ONHG VR SRRUHUSK\ VIFDOKHDOK, P HQUDOL@KHDOK GRQHIHW DQG
UHGXFHG DFFHW VR SUHYHQUIVYH VXSSRUV

&RP P XQW EDVHG Z HEEHIQJ SLRIWDP P HV SWRYLGH HIHFYH HDUD LOWMUYHOURQ E\ LHGXFIQJ LVROMRQ
[P SWRYLQ) FRQILGHQFH WHQIVKHQLQ) LHVIQHQFH DQG KHGLQ) SHRS®! DFFHW DSSURSUDW VHUYLEHV EHIRUH
FUMY SRIQW

/ RZ FRQIIGHQFH 1LODQFIDOKDUGVKLS FDUQJ UHVSRQVIELMAHY DQG @P IWKAG GLJ IVDOVNLAY FRQAQXH VR SUHYHQW
P DQ UIHVIGHQW ILRP  DFFHWIQJ HGXFDVRQ HP S® P HQWDQG HWHQUWDOVHUYLFHV

$LRXQG Rl DGXOV @FN VKH ( WHQUWDO L] IVIDOB NLGY LHT XLLHG |RUHYHU GD\ @H Z KL®i DSSUR] LP DW®
Rl KRXVHKREBV KDYH QR LOWILOHWDFFHW DWKRP H ' LJ MDOH[ FOMRQ GLYSURSRUARQDWA® DI I HFW RGHUSHRS®!
KWDOFRP P XQMHV GVDE®IG SHRS®I DQG BZ LOFRP H KRXVHKR@V UHWMPWQJ DFFHW VR KHDMIKFDUH  RQEOH
HGXFDMRQ EHQHIIW DQG HP S®\ P HOQARSSRUMQMHY

4 XD@ FDMRQ GIYHY DOR YDU VLI QULFDQWD DFLRW WH DUHD Z I LHVIGHQW LQ VIKH P RMGHSUYHG
FRP P XQMHV GIW ONHO VR KRT KLJ KHU BIYHOT XD@ LEDVMRQV DQG P RIH MHO VR H| SHUHQFH XQHP S®\ P HQWRU
HFRQRP LF LODPYLW

$FFHWIE®! FRP P XQIW GIDUIQI HQDE®NV LHVIGHQW VR EXLAES FRQILGHQFH [P SLRYH GLJ WVDODQG HP S®\ DELOWV
WNL@ J DIQ TXD@ LFDVRQV DQG SWRI UHW QR YROXQWIHUQ) | XUMHUHGXFDVURQ RUZ RN

) LODQFIDAQVHFXUW FROVMOXHV VR DITHFWP DQ\ KRXVHKR@GV VKLRXJI K UMQJ @Y1QJ FRWV [ XHOSRYHUN IRRG
LOVHFXUW DQG LQVHFXWH HP S&\ P HOQW $ FLRW ERW GRFDODXVWRUW DUHDV WMRXVDQGV Rl KRXVHKR@GV
H[ SHUHQFH IXHOSRYHW  Z IMK UXDOKRXVHKR@V RIVMAQ | DFLQI KLJ KHUGRP HWMIF HOHW\ FRWV GXH VR RII JUG

KHDWOJ

7KHVH DAXHV [IHT XHOQWD RYHUDS Z IMK SRRUKHDOIK GIMVDELOW  FDUQJ LHVSROMEIDAHY  VROMRQ DQG LHGXFHG
RSSRUMQMHY HTXIUQJ FRRUGIODWG FRP P XQIW VXSSRUMDWKHUWDQ VIQJ & VHUYLIFH LHVSRQVHY

7 UK\WHG GRFDORLI DQVDMRQV KHG WHP RYH VIKHVH EDUIHUY VIKURXJ K. DFFHVVIE®! DYV DGYLFH
YROQWHUQI VNG GHYH®SP HQWDQG SDWKZ D\ V LQVR VSHFLDOAWXSSRUNV

3DUQHUKLS Z RINLQJ EHVE HHQ YROXQDU  RU DQIVDMRQV SXEQF VHUYLIFHV VFKRRY DQG RFDOUHVIGHQW
LP SLRYHV WiKH LGHQWLFDVRQ Rl XQP HWQHHG FRRUGLQDWAV VXSSRUADQG GHYHERSY VXWILQDE®! FRP P XQIW BIG

VROMRQV

$SSUR] P DWI® RQH LQ IRXUDGX®V YROXQWAHY/ DWBIDWARQFH HDFK P RQW FRQMEXWQJ WLJ QU LFDQWVRFLDODQG
HFRQRP LF YDOXH VR ®RFDOFRP P XQMHV 9 ROXQWIHUQJ \WUHQI VKHQV FRQILGHQFH  GHYH®RSV



WN@ [P SLRYHV HP S@\ DELON DQG FUHDVWAV VWARQI HU P RUH FRQQHFWAG FRP P XQMHV Z KI®B! KHGLQI YROQUDU
RU DQIYDMRQV LHVSRQG VR LQFLHDMQJ GHP DQG

' HP DQG IRUYRXQDU DQG FRP P XQW VHFVRUVHUYLEHV FRQAQXHV VIR LOFUHDVH DV WIDWVRY
VHUY/LFHV IDFH JWRZ Q) SLHWXUHV ILRP  DQ DIHLQJ SRSXOMRQ LOFIHDMQI BRQJ WP KHD®IK FRQGIMIRQV DQG
Z IGHQIQU LQHT XDDAHV

&RP P XQIW RU DQVDVRQV S@\ D YIVIPOLR®! LQ VXSSRUAQ) VRFIDOSUHVFUELQ)  HDUD LOWALYHQURQ DQG
SIHYHOMRQ ( YIGHQFH FROVMMQUD GHP ROWADVMAY DWQYHWR HQWLQ SLHYHQUYH FRP P XQIW VHWYLEHV

IP SLRYHV KHD®IK RXWRP HV HGXFHV IVRDMRQ LOFUHDVHY YROXQWAHUQJ DQG KH®V LHGXFH GHP DQG RQ KHD®I
DQG VRFLDOFDUH VHUYLEHV VIKLRXJ K HDUIHUVXSSRUV

,QYHWAQJ 1Q VXWILQDE®! FRP P XQIW RU DQLYDVRQV HQDE®V HDUIHULQWUYHQMRQ P SLRYHV
Z H@EHIQ) DQG GHOYHW (RQJ VMLP  VRFIDOYDOXH VIKLRXJ K VNLABIG WIDI I YROXQWAHLY  HI I HFVYH J RYHURDQFH DQG
VWARQJ SDUAPHUKISV

7KHW LV FBIDUHYLGHQFH Rl QHHG DFLRW 6KURSVKILH DQG 7HORWG  : HNLQ 0 RUH VKDQ KD® D P LARQ
UHVIGHQW @YH DFLRW WH VE R GRFDODXVKRUW DUHDV LQFOXGLQU SHRS®! QVIQJ 1Q VKH P RWGHSUYHG
QHL)KERXWKRRGV RYHU XQSDIG FDUHWY/ DQ DIHLQ) SRSXMVRQ LQ Z KIFK D® RWARQH

LQ IRXU6KURSVKLLH LHVIGHQW DUH DIJHG ~ RURYHU DQG WKRXVDQGV RI KRXVHKRGBV DI IHFWAG E\ XUDOLVROVMRQ
IXHOSRYHUV DQG GLJ IMDOH] FOXVIRQ

3HUMMQAKHDOK LOHTXDOAHY ®RZ HUKHDOK\ @H H SHAVDQR  LOFUHDVIQ) BRQJ WMLP  KHDOK FRQGIMRQV DQG
EDUIHWY VR GIDUQLQ) FROAQXH VR @P IMRSSRUXQIMHY IRUP DQ\ UHVIGHQW  7KURXJ K LQFOXVLYH FRP P XQIW
VSDFHV Z HEEHIQJ SWRIWDP P HV @HERQ GIDWQIQ) YRXQWHUQI DQG SDUHUKLS Z RINQI WH RU DQLVDVRQ
Z I@IP SWRYH KHDOK FRQIIGHQFH UHVIQHQFH DQG VRFIDOFRQOHFRQ Z KIB KH®IQI SHRS®! SDUAFLSDW IX® 1Q
FRP P XQW @H 7KLY SIHYHQWYH DSSURDFK GLLHFD VXSSRUV BRFDOSURUMHY VR UHGXFH LOHT XDOAHY HGXFH
SIHWXUH RQ WVKVRU  VHUYLFHV DQG EXLAS VWAURQI HU KHDMKIHUDQG P RUH LHMIGHQWFRP P XQIMHV
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