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$PHULFDQ�FRRNLQJ�KDV�EHFRPH�D�PHOWLQJ�SRW�RI�GLYHUVH�FXLVLQHV�XVLQJ�KHUEV�DQG�VSLFHV�IURP�DOO�RYHU�WKH�ZRUOG��&UHROH�FRRNLQJ��ZKLFK�PDUULHV�)UHQFK��$IULFDQ�DQG�6SDQLVK�FXLVLQHV�DQG�&DMXQ�FRRNLQJ��ZKLFK�LV�YHU\�KRW�DQG�VSLF\��KDV�YHQWXUHG�IURP�WKH�IDU�6RXWK�UHJLRQV�ZKHUH�LWRULJLQDWHG�WR�DOO�RYHU�$PHULFD��7KH�ILUVW�JLIWV�IURP�1DWLYH�$PHULFDQV�WR�WKH�ILUVW�(XURSHDQ�VHWWOHUV�ZHUHUHFLSHV�XVLQJ�FRUQ�LQ�MRKQQ\�FDNHV��KRHFDNHV��SXPSNLQ�SLH��,QGLDQ�SXGGLQJ��FRUQ�EUHDG��VXFFRWDVK�FRUQPHDO�PXVK��DQG�KDVW\�SXGGLQJ��1DWLYH�VSLFHV�LQFOXGH�GLOO��FKLYHV��PXVWDUG��SDUVOH\��JDUOLF�DQG�EDVLO�7KH�QH[W�IHZ�SDJHV�ZLOO�KHOS�UHY�XS�\RXU�PHDOV�XVLQJ�DQRWKHU�FRXQWU\¶V�VSHFLDOWLHV�

0H[LFDQ7R�FUHDWH�D�0H[LFDQ�VSLFHG�PHDO��XVHFLODQWUR��JDUOLF��FKLOL�SRZGHU��FXPLQ��RUHJDQR�FKLOL�SHSSHUV�DQG�FLQQDPRQ��6HYHUDO�0H[LFDQSHSSHUV�DUH�DYDLODEOH�DW�WKH�JURFHU\�VWRUH��$UJEROFKLOL�SHSSHUV�DUH�EULJKW�UHG�SRGV�WKDW�DUH�DOPRVWDV�KRW�DV�FD\HQQH�SHSSHUV��&KLSRWOH�SHSSHUV�KDYHD�ULFK�VPRN\�IODYRU��7KH�VHUUDQR�SHSSHU�LV�PRUHSXQJHQW�DQG�VSLF\�WKDQ�WKH�ODUJHU�MDODSHQR��$XWKHQWLF�0H[LFDQ�VDOVD�LQFOXGHV�WRPDWLOORV�D�URXQG��FKHUU\�OLNH�IUXLW��6DOVD�LV�WKH�0H[LFDQZRUG�IRU�VDXFH�DQG�FDQ�VLJQLI\�FRRNHG�RU�IUHVKLQJUHGLHQWV��7KH�SULFNO\�SHDU�LV�D�0H[LFDQ�IUXLWWKDW�LV�ZHOO�VXLWHG�IRU�VDODGV��MHOOLHV�DQG�MDPV�-LFDPD��RIWHQ�UHIHUUHG�WR�DV�WKH�0H[LFDQ�SRWDWR�KDV�D�VZHHW��QXWW\�IODYRU�ZKLFK�LV�JRRG�ERWK�UDZDQG�FRRNHG��7KH�KDQG�VKDSHG�WRUWLOOD�FDQ�EHPDGH�IURP�FRUQ�IORXU��PDVD��RU�ZKHDW�IORXU��EXWLW�LV�DOZD\V�EDNHG�RQ�D�JULGGOH��,W�FDQ�EH�HDWHQSODLQ�RU�ZUDSSHG�DURXQG�YDULRXV�ILOOLQJV�7RUWLOODV�DUH�WKH�EDVH�IRU�EXUULWRV��WDFRV�DQG�RWKHUGLVKHV��7KH\�DUH�VROG�SUHSDFNDJHG�LQ�WKHUHIULJHUDWRU�VHFWLRQ�RI�PRVW�JURFHU\�VWRUHV�7KH�&DULEEHDQ��&HQWUDO�	6RXWK�$PHULFD&DULEEHDQ�FRRNLQJ�UHIOHFWV�D�P\ULDG�RIIODYRUV�IURP�KRW�DQG�VSLF\�WR�ZDUP�DQG�IUXLW\EHFDXVH�RI�WKH�DEXQGDQFH�RI�WURSLFDO�IUXLWV�*XDYD�RULJLQDWHV�LQ�&HQWUDO�$PHULFD�DQG�FDQ�EHHDWHQ�IUHVK�RU�MXLFHG��8QLT�IUXLW��D�QDWLYH�WR�

-DPDLFD�DQG�D�FRXVLQ�WR�WKH�JUDSHIUXLW��LV�DOVR�DQH[RWLF�FKDQJH�LQ�IUXLWV�7KH�6FRWFK�ERQQHW�SHSSHU�LV�XVHG�ZLGHO\�LQMHUN�EDUEHFXH�DQG�RWKHU�PHDW�GLVKHV��-HUNVHDVRQLQJ�LV�D�VSHFLDO�VSLFH�EOHQG�WKDW�LV�JUHDWZLWK�JULOOHG�FKLFNHQ�DQG�SRUN��$GG�VPDOODPRXQWV�RI�EODFN�DQG�JUHHQ�SHSSHUFRUQV�FRULDQGHU��QXWPHJ��PDFH��FLQQDPRQ��FXUU\�VDIIURQ��FD\HQQH�SHSSHU��DOOVSLFH��JLQJHU�FLODQWUR��FORYHV�DQG�FKLOL�SRZGHU�WR�\RXU�QH[WEDUEHFXH�VDXFH��VRXSV��SDVWDV�RU�PDLQ�GLVKHV�-DPDLFDQ�JLQJHU�LV�D�ULFK��KHDY\��VZHHW�VSLFH�SHUIHFW�IRU�EDUEHFXH�UHFLSHV�)UDQFH&KHHVH�LV�DQ�LPSRUWDQW�SDUW�RI�WKH�)UHQFKFXLVLQH��VLQFH�WKH\�PDNH�RYHU�����YDULHWLHV��,W�LVVHUYHG�EHIRUH�WKH�PDLQ�FRXUVH��WKH�GHVVHUW�RUIUXLW��)UHQFK�FUHSHV�DUH�D�YHUVDWLOH�SDQFDNHVWXIIHG�ZLWK�OHIWRYHUV�RU�D�IUXLW�ILOOLQJ)UHQFK�FKHUYLO�LV�D�VZHHW�KHUE�ZKLFK�LPSDUWVD�GHOLFDWH�IODYRU�WR�PDULQDWHG�FROG�YHJHWDEOHVDODGV��7DUUDJRQ�LV�SHUIHFW�DGGHG�WR�WXQD�RUFKLFNHQ�VDODG��6KDOORWV�DUH�D�FURVV�EHWZHHQ�DQRQLRQ�DQG�JDUOLF�ZLWK�D�PRUH�GHOLFDWH��VZHHWIODYRU��'LMRQ�PXVWDUG�LV�D�ZRQGHUIXO�VLGH�RU�XVHGWR�JOD]H�SRXOWU\��VHDIRRG�RU�PHDWV�*HUPDQ\*HUPDQV�FRQVLGHU�SHSSHU�DQ�HVVHQWLDO�VSLFH�$GG�MXQLSHU��FORYHV�RU�DOOVSLFH�WR�PHDW�PDULQDGH��-XQLSHU�EHUULHV�DUH�SRSXODU�LQ�VDXHUEUDWHQ�DQG
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VWXIIHG�SRXOWU\��6DYRU\�OHDYHV�DUH�SRSXODU�LQVRXSV��VWHZV��EURLOHG�ILVK�RU�FKLFNHQ��&DUDZD\FDQ�EH�DGGHG�WR�FDEEDJH��EUHDGV�DQG�SRWDWRHV�WRPDNH�D�%DYDULDQ�VW\OH�VLGH�GLVK��3RSS\�VHHGV�ZKLFK�RULJLQDWHG�LQ�+ROODQG��FDQ�LQWHQVLI\�WKHVZHHW�IODYRU�LQ�IUXLW�VDODGV�RU�EUHDGV��
7KH�0HGLWHUUDQHDQ&RPPRQO\�XVHG�0HGLWHUUDQHDQ�VSLFHV�DUHJDUOLF��OHPRQ��RUHJDQR��PLQW��ED\�OHDI�DQGSDUVOH\��)ODYRU�D�\HOORZ�FDNH�ZLWK�DQLVH�VHHG�$QQDWWR�VHHG�LV�DQ�LQWHJUDO�SDUW�RI�6SDQLVKFRRNLQJ��,W�LPSDUWV�D�QDWXUDO�UHG�\HOORZ�FRORU�DQGSXQJHQW�IODYRU�WR�ULFH�DQG�VHDIRRG��0DQ\�GLVKHV�VXFK�DV�SDWHOOD��XVH�D�VPDOO�DPRXQW�RI�VDIIURQ�*UHHN�RUHJDQR�LV�VZHHW�DQG�VWURQJ�ZKHQ�DGGHGWR�DQ\�WRPDWR�VDXFH��0DQGDULQ�RUDQJHV�JURZQ�RQWKH�0HGLWHUUDQHDQ�FRDVW�FDQ�EH�DGGHG�WR�DQ\VDODG�,WDO\$�VLPSOH�ZD\�WR�FRRN�,WDOLDQ�VW\OH�LV�WR�EX\,WDOLDQ�VHDVRQLQJ��ZKLFK�LV�D�EOHQG�RI�JDUOLF�WK\PH��EDVLO��RUHJDQR��SDUVOH\�DQG�PDUMRUDP��$ó�WHDVSRRQ�HDFK�RI�URVHPDU\��RUHJDQR�DQG��WK\PH�DGGHG�WR���FXS�RI�SODLQ�WRPDWR�VDXFH�WXUQVWKH�PHDO�LQWR�UHDO�,WDOLDQ��$�WUDGLWLRQDO�ILUVW�FRXUVH�LV�DQWLSDVWR��DQDVVRUWPHQW�RI�FKHHVH��VPRNHG�PHDWV��ROLYHV��ILVKDQG�PDULQDWHG�YHJHWDEOHV��&DSRQDWD�LV�JHQHUDOO\VHUYHG�DV�D�VDODG��VLGH�GLVK�RU�SDUW�RI�DQDQWLSDVWR��FRQVLVWLQJ�RI�HJJSODQW��RQLRQV�WRPDWRHV��DQFKRYLHV��ROLYHV��SLQH�QXWV��FDSHUVDQG�YLQHJDU��DOO�FRRNHG�WRJHWKHU�LQ�ROLYH�RLO�0LQHVWURQH�LV�D�FODVVLF�,WDOLDQ�VRXS�FKRFN�IXOO�RIYHJHWDEOHV��EHDQV�DQG�SDVWD��5DWDWRXLOOH�LV�DSRSXODU�GLVK�WKDW�FRPELQHV�HJJSODQW��WRPDWRHV�RQLRQV��EHOO�SHSSHUV��]XFFKLQL��JDUOLF�DQG�KHUEVDOO�VLPPHUHG�LQ�ROLYH�RLO��%LVFRWWL��D�WZLFH�EDNHGFRRNLH�LV�HQMR\LQJ�D�UHVXUJHQFH�LQ�SRSXODULW\��2IFRXUVH��VSDJKHWWL��IHWWXFFLQL��PDQLFRWWL��ODVDJQHDQG�SL]]D�DUH�,WDOLDQ�IDYRULWHV�LQ�WKH�8QLWHG6WDWHV�
6FDQGLQDYLD6FDQGLQDYLDQV�XVH�PDLQO\�WKH�VZHHWHU�VSLFHV�HYHQ�LQ�WKHLU�VDXFHV��&DUGDPRP��SRSS\�VHHG�FLQQDPRQ��QXWPHJ�RU�FDUDZD\�DGG�D�

6FDQGLQDYLDQ�WRXFK��'LOO�VHHG�LV�SRSXODU�ZKHQVHDVRQLQJ�VHDIRRG�)ODWEUHDGV�DQG�FULVSEUHDGV�DFFRPSDQ\�VWHZV�+RPH�SURGXFHG�KDP�DQG�EDFRQ�DUH�IDYRULWHV��DVDUH�UDEELW�DQG�SKHDVDQW�$IULFD6LQFH�$IULFD�LV�VXFK�D�ELJ�FRQWLQHQW�LQFOXGLQJPDQ\�FRXQWULHV��$IULFDQ�IRRG�HQFRPSDVVHV�DZLGH�YDULHW\�RI�IRRGV��6ZHHW�SRWDWRHV�FDQ�EH�EDNHG�DQG�VSULQNOHGZLWK�FRFRQXW��FDUGDPRP�DQG�EURZQ�VXJDU��$GGWRPDWR�FKXQNV�WR�ZKLWH�ILVK�WKDW�KDV�EHHQVSULQNOHG�ZLWK�YLQHJDU��WXUPHULF��FKLOL�SRZGHU�FXPLQ�DQG�JDUOLF�EHIRUH�EDNLQJ��&RXVFRXV�LV�DYHU\�ILQH�JUDLQ�PDGH�IURP�VHPROLQD�IORXU�&RRNHG��LW�PD\�EH�VHUYHG�ZLWK�PLON�DV�DSRUULGJH��ZLWK�D�GUHVVLQJ�DV�D�VDODG��ZLWK�DGGHG�YHJHWDEOHV�RU�VZHHWHQHG�DQG�PL[HG�ZLWK�IUXLWVIRU�GHVVHUW�7KH�0LGGOH�(DVW0LGGOH�(DVWHUQ�IRRG�LQFOXGHV�ZKROH�JUDLQV�GULHG�EHDQV��\RJXUW��YHJHWDEOHV��KHUEV��JDUOLF�RQLRQV�DQG�VHDVRQLQJV��7R�VSLFH�XS�\RXU�GLVKHV�VWDUW�ZLWK�D�VPDOO�DPRXQW�RI�WDKLQL��PLQW��OHPRQMXLFH��FLQQDPRQ��QXWPHJ��FXPLQ�DQG�IHQXJUHHN�XVXDOO\�QRW�IRXQG�LQ�WKH�8QLWHG�6WDWHV���+XPXV�LV�D�WKLFN�VDXFH�PDGH�IURP�PDVKHGFKLFNSHDV�VHDVRQHG�ZLWK�OHPRQ�MXLFH��JDUOLF�DQGROLYH�RU�VHVDPH�RLO��RU�VHVDPH�VHHG�SDVWH��WDKLQL��6HUYH�ZLWK�SLHFHV�RI�WKH�SLWD��'ROPDV�DUH�VWXIIHGJUDSH�OHDYHV��XVXDOO\�ZLWK�YHJHWDEOHV�RU�IUXLWVVWXIIHG�ZLWK�D�VDYRU\��ZHOO�VHDVRQHG�ILOOLQJ��VXFKDV�JURXQG�ODPE��VTXDVK��HJJSODQW��FDEEDJHTXLQFHV�DQG�DSSOHV��'ROPDV�DUH�XVXDOO\�EUDLVHGRU�EDNHG�DQG�PD\�EH�HDWHQ�KRW�RU�FROG��%XOJDU�DOVR�NQRZQ�DV�ZKHDW�SLODI��FDQ�EH�FRPELQHG�ZLWKSDUVOH\�DQG�WRPDWR�WR�SURGXFH�D�0LGGOH�(DVWHUQVDODG��6LQFH�PDQ\�YDULHWLHV�RI�ILJV�DUH�JURZQ�LQWKH�0LGGOH�(DVW��PDQ\�GLVKHV�XVH�WKHP�,QGLD7R�PDNH�DQ\�PHQX�WDVWH�,QGLDQ��DGG�FXUU\�&XUU\�JRHV�ZHOO�ZLWK�PHDWV��ULFH��JUDLQV��VDXFHV�VRXSV�DQG�VWHZV��7XUPHULF�DQG�VDIIURQ�FDQ�EHXVHG�LQWHUFKDQJHDEO\�IRU�IODYRU�DV�ZHOO�DV�IRU�WKH\HOORZ�FRORU��7U\�VZHHW�FXUU\�IRU�WKH�VDPH�IODYRU�
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DV�KRW�FXUU\��EXW�YHU\�OLWWOH�KHDW��2WKHU�VSLFHV�WRXVH�LQFOXGH�DMZDLQ�VHHG��XVHIXO�LQ�IODYRULQJRUGLQDU\�OHQWLO�DQG�EHDQ�GLVKHV���FDUGDPRP�FLQQDPRQ��FRULDQGHU��FORYHV�DQG�IHQXJUHHN�7KH�2ULHQW2ULHQWDO�FRRNLQJ�YDULHV�IURP�FRXQWU\�WRFRXQWU\��&KLQHVH�DGG�JLQJHU��JDUOLF��VHVDPHVHHGV��KRW�SHSSHUV��PXVWDUG�DQG�VR\�VDXFH�WRWKHLU�ULFH�GLVKHV��7KH -DSDQHVH DGG�WHUL\DNL�JLQJHU��JDUOLF��PXVWDUG�DQG�ZDVDEL�RU�JUHHQKRUVHUDGLVK��)RU�7KDL IODYRU��DGG�UHG�FXUU\�SDVWHRU�SRZGHU��FRFRQXW�PLON��EDVLO��FLODQWUR��PLQW�DQGUHG�SHSSHU�

%ULWLVK�,VOHV0DFH��IHQQHO��EDVLO��PXVWDUG��:RUFHVWHUVKLUH�WK\PH��FXUU\��ED\�OHDI��VDJH�DQG�SDUVOH\�DUHFRPPRQ�VSLFHV�LQ�%ULWLVK�FRRNLQJ��)HQQHO�FDQ�EHDGGHG�WR�DOPRVW�DOO�ILVK�GLVKHV�DQG�PDFH�FDQ�EHXVHG�LQ�SODFH�RI�QXWPHJ�WR�IODYRU�GRXJKQXWV�IUXLWFDNH��PXIILQV�DQG�YHJHWDEOH�EHHI�VRXS��8VH�<RXU�,PDJLQDWLRQ�a�a�a&XLVLQHV�DUH�VR�QXPHURXV��WKH\�FDQ¶W�DOO�EHPHQWLRQHG�KHUH��%XW�ZLWK�D�OLWWOH�LPDJLQDWLRQ�\RXU�NLWFKHQ�H[FXUVLRQV�FDQ�WDNH�\RX�DOO�DURXQGWKH�ZRUOG��%H�VXUH�DQG�FRQVXOW�\RXU�SK\VLFLDQ�RUUHJLVWHUHG�GLHWLWLDQ�EHIRUH�PDNLQJ�DQ\�FKDQJHVLQ�SUHVFULEHG�KHDOWK�FDUH�UHJLPHV��

6DQGUD�%DVWLQ��3K�'���5�'�([WHQVLRQ�)RRG�	�1XWULWLRQ�6SHFLDOLVW
(GXFDWLRQDO�SURJUDPV�RI�WKH�.HQWXFN\�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH�VHUYH�DOO�SHRSOH�UHJDUGOHVV�RI��UDFH��FRORU��DJH��VH[��UHOLJLRQ��GLVDELOLW\��RU�QDWLRQDO�RULJLQ��,VVXHG�LQ�IXUWKHUDQFH�RI�&RRSHUDWLYH�([WHQVLRQ�ZRUN�$FWV�RI�0D\���DQG�-XQH�����������LQ�FRRSHUDWLRQ�ZLWK�WKH�8�6��'HSDUWPHQW�RI�$JULFXOWXUH��&��2UDQ�/LWWOH��'LUHFWRU�RI�&RRSHUDWLYH�([WHQVLRQ�6HUYLFH��8QLYHUVLW\�RI�.HQWXFN\�&ROOHJH�RI�$JULFXOWXUH��/H[LQJWRQ��DQG.HQWXFN\�6WDWH�8QLYHUVLW\��)UDQNIRUW��6HOHFWHG�SXEOLFDWLRQV�DUH�DOVR�DYDLODEOH�RQ�WKH�:RUOG�:LGH�:HE�DW�KWWS���ZZZ�FD�XN\�HGX�����,VVXHG����������)1�66%����


