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)LVFDO�<HDU�����

3XUVXDQW�WR�VHFWLRQ��������RI�WKH�)RUHLJQ�5HODWLRQV�$XWKRUL]DWLRQ�$FW��)LVFDO�<HDU�������3XEOLF�/DZ���������
�)5$$���,�KHUHE\�LGHQWLI\�WKH�IROORZLQJ�FRXQWULHV�DV�PDMRU�GUXJ�WUDQVLW�RU�PDMRU�LOOLFLW�GUXJ�SURGXFLQJ�FRXQWULHV�
$IJKDQLVWDQ��7KH�%DKDPDV��%ROLYLD��%UD]LO��%XUPD��&RORPELD��'RPLQLFDQ�5HSXEOLF��(FXDGRU��*XDWHPDOD��+DLWL�
,QGLD��-DPDLFD��/DRV��0H[LFR��1LJHULD��3DNLVWDQ��3DQDPD��3DUDJXD\��3HUX��DQG�9HQH]XHOD�

$�FRXQWU\
V�SUHVHQFH�RQ�WKH�0DMRUV�/LVW�LV�QRW�QHFHVVDULO\�DQ�DGYHUVH�UHIOHFWLRQ�RI�LWV�JRYHUQPHQW
V
FRXQWHUQDUFRWLFV�HIIRUWV�RU�OHYHO�RI�FRRSHUDWLRQ�ZLWK�WKH�8QLWHG�6WDWHV��&RQVLVWHQW�ZLWK�WKH�VWDWXWRU\�GHILQLWLRQ�RI�D
PDMRU�GUXJ�WUDQVLW�RU�GUXJ�SURGXFLQJ�FRXQWU\�VHW�IRUWK�LQ�VHFWLRQ�����H�����DQG�����RI�WKH�)RUHLJQ�$VVLVWDQFH�$FW�RI
������DV�DPHQGHG��)$$���RQH�RI�WKH�UHDVRQV�WKDW�PDMRU�GUXJ�WUDQVLW�RU�LOOLFLW�GUXJ�SURGXFLQJ�FRXQWULHV�DUH�SODFHG
RQ�WKH�OLVW�LV�WKH�FRPELQDWLRQ�RI�JHRJUDSKLF��FRPPHUFLDO��DQG�HFRQRPLF�IDFWRUV�WKDW�DOORZ�GUXJV�WR�WUDQVLW�RU�EH
SURGXFHG�GHVSLWH�WKH�FRQFHUQHG�JRYHUQPHQW
V�PRVW�DVVLGXRXV�HQIRUFHPHQW�PHDVXUHV�

3XUVXDQW�WR�VHFWLRQ��������$��RI�WKH�)5$$��,�KHUHE\�GHVLJQDWH�%ROLYLD��%XUPD��DQG�9HQH]XHOD�DV�FRXQWULHV�WKDW
KDYH�IDLOHG�GHPRQVWUDEO\�GXULQJ�WKH�SUHYLRXV����PRQWKV�WR�DGKHUH�WR�WKHLU�REOLJDWLRQV�XQGHU�LQWHUQDWLRQDO
FRXQWHUQDUFRWLFV�DJUHHPHQWV�DQG�WDNH�WKH�PHDVXUHV�VHW�IRUWK�LQ�VHFWLRQ�����D�����RI�WKH�)$$��$WWDFKHG�WR�WKLV
UHSRUW�DUH�MXVWLILFDWLRQV�IRU�WKH�GHWHUPLQDWLRQV�RQ�%ROLYLD��%XUPD��DQG�9HQH]XHOD��DV�UHTXLUHG�E\�VHFWLRQ�������
�%��

,�KDYH�DOVR�GHWHUPLQHG��LQ�DFFRUGDQFH�ZLWK�SURYLVLRQV�RI�VHFWLRQ��������$��RI�WKH�)5$$��WKDW�VXSSRUW�IRU�SURJUDPV
WR�DLG�9HQH]XHOD
V�GHPRFUDWLF�LQVWLWXWLRQV�DQG�FRQWLQXHG�VXSSRUW�IRU�ELODWHUDO�SURJUDPV�LQ�%ROLYLD�DUH�YLWDO�WR�WKH
QDWLRQDO�LQWHUHVWV�RI�WKH�8QLWHG�6WDWHV�

$IJKDQLVWDQ�FRQWLQXHV�WR�EH�WKH�ZRUOG
V�ODUJHVW�SURGXFHU�RI�RSLXP�SRSS\�DQG�D�PDMRU�VRXUFH�RI�KHURLQ��7KH
*RYHUQPHQW�RI�$IJKDQLVWDQ��XQGHU�WKH�OHDGHUVKLS�RI�3UHVLGHQW�.DU]DL�DQG�NH\�JRYHUQRUV�LQ�WKH�SURYLQFHV��KDV
GHPRQVWUDWHG�LWV�RQJRLQJ�FRPPLWPHQW�WR�FRPEDWLQJ�QDUFRWLFV�DQG�KDV�PDGH�QRWDEOH�LPSURYHPHQWV�LQ�WKLV�UHJDUG
RYHU�WKH�SDVW�\HDU�

7KH�FRQQHFWLRQ�EHWZHHQ�RSLXP�SURGXFWLRQ��WKH�UHVXOWLQJ�QDUFRWLFV�WUDGH��FRUUXSWLRQ��DQG�WKH�LQVXUJHQF\�FRQWLQXHV
WR�JURZ�PRUH�HYLGHQW�LQ�$IJKDQLVWDQ��3RSS\�FXOWLYDWLRQ�UHPDLQV�ODUJHO\�FRQILQHG�WR�ILYH�FRQWLJXRXV�SURYLQFHV�LQ
WKH�VRXWK�ZKHUH�VHFXULW\�SUREOHPV�JUHDWO\�LPSHGH�FRXQWHUQDUFRWLFV�HIIRUWV��DQG�QHDUO\�DOO�VLJQLILFDQW�SRSS\
FXOWLYDWLRQ�RFFXUV�LQ�LQVHFXUH�DUHDV�ZLWK�DFWLYH�LQVXUJHQW�HOHPHQWV��&RXQWHUQDUFRWLFV�HIIRUWV�KDYH�VKRZQ�JUHDWHU
LPSDFW�ZKHUH�VHFXULW\�H[LVWV��ZKHUH�SXEOLF�LQIRUPDWLRQ�PHVVDJHV�FDQ�EH�FRQYH\HG��DOWHUQDWLYH�GHYHORSPHQW
GHOLYHUHG��LQWHUGLFWLRQ�SHUIRUPHG��DQG�MXVWLFH�FDUULHG�RXW��:KLOH�WKH�*RYHUQPHQW�RI�$IJKDQLVWDQ�PDGH�VRPH
SURJUHVV�GXULQJ�WKH�SDVW�\HDU��WKH�FRXQWU\�PXVW�GHGLFDWH�IDU�JUHDWHU�SROLWLFDO�ZLOO�DQG�SURJUDPPDWLF�HIIRUW�WR
FRPEDW�RSLXP�WUDIILFNLQJ�DQG�SURGXFWLRQ�QDWLRQZLGH�

3DNLVWDQ�LV�D�PDMRU�WUDQVLW�FRXQWU\�IRU�RSLDWHV�DQG�KDVKLVK�IRU�PDUNHWV�DURXQG�WKH�ZRUOG��DV�ZHOO�DV�IRU�SUHFXUVRU
FKHPLFDOV�PRYLQJ�LQWR�QHLJKERULQJ�$IJKDQLVWDQ�ZKHUH�WKH\�DUH�XVHG�IRU�SURFHVVLQJ�KHURLQ��2SLXP�SRSS\
FXOWLYDWLRQ�LQ�3DNLVWDQ�LV�DOVR�D�SULPDU\�FRQFHUQ�

,Q������DQG�������UHOLJLRXV�H[WUHPLVW�JURXSV�FRQWUROOHG�PDMRU�SRUWLRQV�RI�WKH�)HGHUDOO\�$GPLQLVWHUHG�7ULEDO�$UHDV�
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1DWLRQDO�(FRQRPLF�&RXQFLO�'LUHFWRU�*HQH
6SHUOLQJ�ZULWHV�DERXW�KLV�IDWKHU��/DUU\�6SHUOLQJ�
ZKR�IRXJKW�DQG�ZRQ����\HDUV�DJR�WR�HQVXUH
\RXQJ�ZRPHQ�WKHLU�IXOO�ULJKWV�WR�FRPSHWH�LQ�VSRUWV�
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&HOHEUDWLQJ�6XFFHVV�����<HDUV�RI�3HOO�*UDQWV

7KLV�PLOHVWRQH�LV�DQ�RSSRUWXQLW\�WR�UHIOHFW�RQ�IRXU
GHFDGHV�RI�SURJUHVV�WRZDUG�IXOILOOLQJ�WKH
IXQGDPHQWDO�SURPLVH�RI�EULQJLQJ�KLJKHU�HGXFDWLRQ
ZLWKLQJ�UHDFK�RI�HYHU\�$PHULFDQ�DQG�UHGHGLFDWH
RXUVHOYHV�WR�PDNLQJ�FROOHJH�DIIRUGDEOH�IRU�DOO
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7UDQVSRUWDWLRQ�%LOO�DQG�6WXGHQW�/RDQV

3UHVLGHQW�2EDPD�GLVFXVVHV�WKH�XUJHQW�QHHG�IRU
&RQJUHVV�WR�DFW�QRZ�RQ�WZR�FRPPRQ�VHQVH
PHDVXUHV�WR�KHOS�PLGGOH�FODVV�IDPLOLHV�
SUHYHQWLQJ�LQWHUHVW�UDWHV�RQ�IHGHUDO�VWXGHQW�ORDQV
IURP�JRLQJ�XS�DQG�SXWWLQJ�KXQGUHGV�RI�WKRXVDQGV
RI�FRQVWUXFWLRQ�ZRUNHUV�EDFN�RQ�WKH�MRE�
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ZKHUH�PRVW�RI�3DNLVWDQ
V�SRSS\�LV�JURZQ��7KHVH�H[WUHPLVW�JURXSV�DOVR�SXVKHG�LQWR�VHWWOHG�DUHDV�RI�WKH�FRXQWU\
V
1RUWKZHVW�)URQWLHU�3URYLQFH��VXFK�DV�WKH�3HVKDZDU�9DOOH\�DQG�WKH�6ZDW�9DOOH\��7KH�*RYHUQPHQW�RI�3DNLVWDQ�ZDV
FRPSHOOHG�WR�GLYHUW�PDQSRZHU�DQG�HTXLSPHQW�UHVRXUFHV�IURP�SRSS\�HUDGLFDWLRQ�HIIRUWV�WR�FRQWHVW�WKHVH
LQFXUVLRQV�

7KH�MRLQW�1DUFRWLFV�$IIDLUV�6HFWLRQ�DQG�3DNLVWDQ
V�1DUFRWLFV�&RQWURO�&HOO�LQGLFDWHG�WKDW�������KHFWDUHV�RI�SRSS\
ZHUH�FXOWLYDWHG�LQ�������DSSUR[LPDWHO\�RQH�SHUFHQW�RI�WKH�FXOWLYDWLRQ�LQ�$IJKDQLVWDQ���7KLV�LV�GRZQ�IURP�WKH������
KHFWDUHV�FXOWLYDWHG�LQ�������,Q�������ZKHQ�WKH�LQVXUJHQW�SUREOHP�ZDV�QRW�DV�ZLGHVSUHDG������KHFWDUHV�ZHUH
HUDGLFDWHG��EULQJLQJ�KDUYHVWHG�SRSS\�GRZQ�WR�������KHFWDUHV��'XULQJ�������WKHUH�ZHUH�VLJQLILFDQW�QDUFRWLFV�DQG
SUHFXUVRU�FKHPLFDO�VHL]XUHV�LQ�3DNLVWDQ��8QLWHG�6WDWHV�FRXQWHUQDUFRWLFV�DQG�ERUGHU�VHFXULW\�DVVLVWDQFH�SURJUDPV
FRQWLQXH�WR�EXLOG�WKH�FRXQWHUQDUFRWLFV�FDSDFLW\�RI�ODZ�HQIRUFHPHQW�DJHQFLHV��HVSHFLDOO\�LQ�%DOXFKLVWDQ�DQG�DORQJ
WKH�0DNUDQ�FRDVW�

$V�0H[LFR�DQG�&RORPELD�FRQWLQXH�WR�DSSO\�SUHVVXUH�RQ�GUXJ�WUDIILFNHUV��WKH�FRXQWULHV�RI�&HQWUDO�$PHULFD�DUH
LQFUHDVLQJO\�WDUJHWHG�IRU�WUDIILFNLQJ��ZKLFK�LV�FUHDWLQJ�VHULRXV�FKDOOHQJHV�IRU�WKH�UHJLRQ��,Q�������DSSUR[LPDWHO\���
SHUFHQW�RI�WKH�FRFDLQH�GHVWLQHG�IRU�WKH�8QLWHG�6WDWHV�WUDQVLWHG�&HQWUDO�$PHULFD�GLUHFWO\�IURP�6RXWK�$PHULFD��2IWHQ
XQLPSHGHG�GXH�WR�WKH�UHJLRQ
V�OLPLWHG�FDSDELOLWLHV�DQG�UHVRXUFHV��WUDIILFNHUV�XVH�ODQG�URXWHV�DQG�&HQWUDO
$PHULFD
V�FRDVWDO�ZDWHUV�IRU�LOOHJDO�GUXJ�PRYHPHQWV��7KH�0HULGD�,QLWLDWLYH��ZKLFK�SURYLGHV�&HQWUDO�$PHULFDQ
FRXQWULHV������PLOOLRQ�IRU�)<������DQG�)<�������RIIHUV�WKH�RSSRUWXQLW\�WR�ERRVW�WKH�FDSDELOLWLHV�RI�WKH�UHJLRQ
V�UXOH
RI�ODZ�LQVWLWXWLRQV�DQG�SURPRWH�JUHDWHU�UHJLRQDO�ODZ�HQIRUFHPHQW�FRRSHUDWLRQ�

:LWKLQ�WKH�&HQWUDO�$PHULFD�UHJLRQ��*XDWHPDOD�KDV�EHHQ�OLVWHG�DV�D�PDMRU�GUXJ�WUDQVLW�FRXQWU\�VLQFH������
*XDWHPDOD�FRQWLQXHV�WR�EH�FKDOOHQJHG�E\�LQFUHDVLQJ�YLROHQFH�UHODWHG�WR�QDUFRWLFV�WUDIILFNLQJ��&RUUXSWLRQ�DQG
LQDGHTXDWH�ODZ�HQIRUFHPHQW�HIIRUWV�FRQWULEXWHG�WR�ORZ�LQWHUGLFWLRQ�OHYHOV�GXULQJ�WKH�SDVW�VHYHUDO�\HDUV��7KH�8QLWHG
6WDWHV�FRQWLQXHV�WR�VXSSRUW�WKH�*RYHUQPHQW�RI�*XDWHPDOD�WR�LPSURYH�LWV�FRXQWHUQDUFRWLFV�HIIRUWV�

,Q�+RQGXUDV��GUXJ�WUDIILFNHUV�KDYH�FDSLWDOL]HG�RQ�WKH�FRXQWU\
V�ODFN�RI�UHVRXUFHV��FRUUXSWLRQ��DQG�XQJRYHUQHG
VSDFHV��'HVSLWH�WKH�FXUUHQW�SROLWLFDO�LQVWDELOLW\��+RQGXUDQ�VHFXULW\�IRUFHV�KDYH�EHHQ�FRQGXFWLQJ�FRXQWHUQDUFRWLF
RSHUDWLRQV�DQG�KDYH�DOUHDG\�VHL]HG�PRUH�LOOHJDO�GUXJV�WKDQ�LQ�DOO�RI�������+RQGXUDV�KDV�DOVR�DJUHHG�WR�D
ELODWHUDO�LQWHJUDWHG�VWUDWHJ\�ZLWK�WKH�8QLWHG�6WDWHV�WR�VWUHQJWKHQ�WKH�RSHUDWLRQDO�FRXQWHUQDUFRWLFV�FDSDELOLWLHV�RI�LWV
VHFXULW\�DQG�ODZ�HQIRUFHPHQW�IRUFHV�

3DQDPD�LV�D�PDMRU�GUXJ�WUDQVLW�FRXQWU\�WKDW�VHL]HG����PHWULF�WRQV�RI�FRFDLQH�LQ������ZKLOH�ZRUNLQJ�LQ�SDUWQHUVKLS
ZLWK�WKH�8QLWHG�6WDWHV��(O�6DOYDGRU�LV�QRW�D�SULPDU\�WUDQVLW�FRXQWU\��EXW�LQ������WKH�6DOYDGRUDQ�JRYHUQPHQW�VHL]HG
����PHWULF�WRQV�RI�FRFDLQH������NLORJUDPV�RI�PDULMXDQD��DQG�QLQH�NLORJUDPV�RI�KHURLQ��(O�6DOYDGRU�PD\�VHH�DQ
LQFUHDVH�LQ�GUXJ�DFWLYLW\�FRUUHVSRQGLQJ�ZLWK�ULVLQJ�GUXJ�WUDIILFNLQJ�OHYHOV�LQ�WKH�HDVWHUQ�3DFLILF��7KH�8QLWHG�6WDWHV
LV�LQFUHDVLQJO\�FRQFHUQHG�ZLWK�WKH�ODUJH�DPRXQW�RI�GUXJV�WUDIILFNHG�WKURXJK�&RVWD�5LFD�DQG�1LFDUDJXD�
,QWHUGLFWLRQ�HIIRUWV�LQ�WKHVH�WZR�FRXQWULHV�LQ������UHVXOWHG�LQ�WKH�VHL]XUH�RI������DQG������PHWULF�WRQV�RI�FRFDLQH
VHL]XUHV��UHVSHFWLYHO\�

7KH�WUDIILFNLQJ�RI�6RXWK�$PHULFDQ�FRFDLQH�WKURXJK�1LJHULD�DQG�RWKHU�:HVW�$IULFDQ�FRXQWULHV�HQ�URXWH�WR�(XURSH
FRQWLQXHV��7KRXJK�WKH�FRFDLQH�GRHV�QRW�FRPH�WR�WKH�8QLWHG�6WDWHV��WKH�SURFHHGV�RI�WKH�WUDIILFNLQJ�IORZ�EDFN�WR�WKH
VDPH�RUJDQL]DWLRQV�WKDW�PRYH�FRFDLQH�WR�WKH�8QLWHG�6WDWHV��UHLQIRUFLQJ�WKHLU�ILQDQFLDO�VWUHQJWK��'UXJ�WUDIILFNLQJ�LV�D
GHVWDELOL]LQJ�IRUFH�LQ�WKH�UHJLRQ�DQG�XQGHUPLQHV�JRRG�JRYHUQDQFH��,QLWLDOO\�IRFXVHG�RQ�*XLQHD�DQG�*XLQHD�
%LVVDX��GUXJ�WUDIILFNLQJ�LV�QRZ�D�VHULRXV�LVVXH�IDFLQJ�QHDUO\�DOO�:HVW�$IULFDQ�FRXQWULHV��7KHUH�LV�OLPLWHG�FDSDFLW\�LQ
PDQ\�:HVW�$IULFDQ�ODZ�HQIRUFHPHQW�DQG�MXGLFLDO�VHFWRUV�WR�LQYHVWLJDWH�DQG�SURVHFXWH�WKH�RUJDQL]HUV�RI�FRFDLQH
WUDIILFNLQJ��'HVSLWH�WKLV��WKHUH�KDYH�EHHQ�VRPH�LPSRUWDQW�FRXQWHUQDUFRWLFV�YLFWRULHV��PRVW�QRWDEO\�LQ�WKH�DUUHVW�DQG
VXFFHVVIXO�SURVHFXWLRQ�RI�WUDIILFNHUV�LQ�6LHUUD�/HRQH�

1LJHULD��ZKLFK�UHPDLQV�D�VLJQLILFDQW�WUDQVLW�SRLQW�IRU�QDUFRWLFV�GHVWLQHG�IRU�WKH�8QLWHG�6WDWHV��PDGH�GHPRQVWUDEOH
SURJUHVV�LQ������E\�FRPEDWLQJ�QDUFRWLFV�WKURXJK�LQFUHDVHG�EXGJHWDU\�VXSSRUW�RI�NH\�FRXQWHUQDUFRWLFV�DQG
FRUUXSWLRQ�DJHQFLHV��FRQWLQXHG�HYDOXDWLRQ�RI�VXVSLFLRXV�WUDQVDFWLRQ�UHSRUWV��DQG�DFFHSWDEOH�SURJUHVV�LQ�WKH
DUUHVWV�RI�GUXJ�NLQJSLQV��ZLWK�RQH�NLQJSLQ�DUUHVWHG�LQ������DQG�DQRWKHU�LQ�HDUO\�������'UXJ�VHL]XUHV�ZHUH�GRZQ
VOLJKWO\�IURP�D�KLJK�LQ�������+RZHYHU��WKLV�GHYHORSPHQW�LV�OLNHO\�DWWULEXWDEOH�WR�D�GHFUHDVH�LQ�WKH�XVH�RI�1LJHULD
V
LQWHUQDWLRQDO�DLUSRUWV�DV�D�WUDQVVKLSPHQW�SRLQW�DIWHU�WKH�VXFFHVVIXO�GHSOR\PHQW�RI�QDUFRWLFV�VFDQQLQJ�PDFKLQHV�E\
WKH�1LJHULDQ�'UXJ�/DZ�(QIRUFHPHQW�$JHQF\��1'/($���$W�WKH�VDPH�WLPH��WKHUH�ZDV�OLWWOH�SURJUHVV�LQ�UHIRUP�WR
H[SHGLWH�1LJHULDQ�H[WUDGLWLRQ�SURFHGXUHV��RU�WR�DPHQG�LWV�0RQH\�/DXQGHULQJ�$FW�WR�EULQJ�LW�LQ�OLQH�ZLWK
LQWHUQDWLRQDO�VWDQGDUGV��&RRSHUDWLRQ�EHWZHHQ�WKH�1'/($�DQG�8�6��ODZ�HQIRUFHPHQW�DJHQFLHV�UHPDLQV�UREXVW�

,QWHUQDWLRQDO�GRQRUV�DQG�RUJDQL]DWLRQV�DUH�ZRUNLQJ�WR�DVVLVW�:HVW�$IULFDQ�JRYHUQPHQWV�LQ�WKHLU�FRXQWHUQDUFRWLFV
HIIRUWV��7KH�8QLWHG�6WDWHV�VXSSRUWV�WKHVH�HIIRUWV�WR�SUHVHUYH�DQG�SURWHFW�VWDELOLW\�DQG�SRVLWLYH�JURZWK�LQ�WKLV�UHJLRQ�

7KH�8QLWHG�6WDWHV�FRQWLQXHV�WR�PDLQWDLQ�D�VWURQJ�DQG�SURGXFWLYH�ODZ�HQIRUFHPHQW�UHODWLRQVKLS�ZLWK�&DQDGD��%RWK
FRXQWULHV�DUH�PDNLQJ�VLJQLILFDQW�HIIRUWV�WR�GLVUXSW�WKH�WZR�ZD\�IORZ�RI�GUXJV��EXON�FXUUHQF\��DQG�RWKHU�FRQWUDEDQG�
&DQDGD�UHPDLQV�D�VLJQLILFDQW�SURGXFHU�RI�0'0$��HFVWDV\��DQG�KLJK�SRWHQF\�PDULMXDQD�WKDW�LV�WUDIILFNHG�WR�WKH
8QLWHG�6WDWHV��:KLOH�&DQDGD
V�SDVVDJH�RI�VHYHUDO�DGGLWLRQDO�UHJXODWLRQV�LQ�UHFHQW�\HDUV�KDV�UHGXFHG�WKH�ODUJH
VFDOH�GLYHUVLRQ�DQG�VPXJJOLQJ�RI�EXON�SUHFXUVRU�FKHPLFDOV�DFURVV�WKH�ERUGHU��WKH�LQFUHDVLQJ�GLYHUVLRQ�RI�WKHVH
FKHPLFDOV�WR�WKH�SURGXFWLRQ�RI�PHWKDPSKHWDPLQH�ZLWKLQ�&DQDGD�FRXOG�OHDG�WR�JUHDWHU�PHWKDPSKHWDPLQH
DYDLODELOLW\�LQ�WKH�8QLWHG�6WDWHV��7KH�IUHTXHQW�PL[LQJ�RI�PHWKDPSKHWDPLQH�DQG�RWKHU�LOOHJDO�GUXJV�LQWR�SLOOV�WKDW
DUH�PDUNHWHG�DV�0'0$�E\�&DQDGD�EDVHG�FULPLQDO�JURXSV�SRVHV�D�SDUWLFXODUO\�VLJQLILFDQW�SXEOLF�KHDOWK�ULVN�LQ�WKH



8QLWHG�6WDWHV��7KH�8QLWHG�6WDWHV�*RYHUQPHQW�LV�DSSUHFLDWLYH�RI�&DQDGD
V�HIIRUWV�WR�DGGUHVV�WKHVH�DQG�RWKHU�GUXJ�

UHODWHG�FKDOOHQJHV��LQFOXGLQJ�WKURXJK�ELODWHUDO�LQLWLDWLYHV�DQG�PXOWLODWHUDO�IRUXPV�

7KH�*RYHUQPHQW�RI�,QGLD�PDLQWDLQV�D�FUHGLEOH�UHFRUG�RI�UHJXODWLQJ�LWV�OLFLW�RSLXP�JURZQ�IRU�WKH�SURGXFWLRQ�RI

SKDUPDFHXWLFDO�SURGXFWV�WKURXJK�OLFHQVHG�RSLXP�IDUPHUV�DQG�PRQLWRULQJ�RI�SRSS\�FXOWLYDWLRQ�VLWHV��'LYHUVLRQ�RI

OLFLW�RSLXP�FURSV�LQWR�LOOHJDO�PDUNHWV�FRQWLQXHV�GHVSLWH�,QGLD
V�GHWHUPLQHG�HIIRUWV�WR�FRQWURO�VXFK�DFWLYLW\��,OOLFLW

RSLXP�SRSS\�SURGXFWLRQ�KDV�DOVR�EHHQ�REVHUYHG�LQ�FHUWDLQ�DUHDV�RI�WKH�FRXQWU\��VXFK�DV�:HVW�%HQJDO�DQG�WKH

6WDWH�RI�8WWDUDQFKDO��(QIRUFHPHQW�DJHQFLHV�FRQWLQXH�WR�HUDGLFDWH�LOOLFLW�RSLXP�SRSS\�FURSV�DOWKRXJK�WKH�DFWXDO

QXPEHU�RI�KHFWDUHV�GHVWUR\HG�KDV�GHFOLQHG�LQ�UHFHQW�\HDUV��,QGLDQ�DXWKRULWLHV�KDYH�PDGH�PDUNHG�HIIRUWV�WR�FRQWURO

WKH�LOOLFLW�GUXJ�WUDGH�DV�RSLXP�DQG�KHURLQ�VPXJJOHG�IURP�$IJKDQLVWDQ�DQG�3DNLVWDQ�HQWHUV�,QGLD�DFURVV�WKH�,QGLD�

3DNLVWDQ�ERUGHU�DQG�LV�WUDIILFNHG�WR�GHVWLQDWLRQV�RXWVLGH�RI�,QGLD�

,QGLDQ�DXWKRULWLHV�FRQWLQXH�WR�SXUVXH�SUHFXUVRU�FKHPLFDO�WUDIILFNLQJ�RUJDQL]DWLRQV�RSHUDWLQJ�LQ�WKH�FRXQWU\�DQG�WR

FRRSHUDWH�ZLWK�LQWHUQDWLRQDO�ODZ�HQIRUFHPHQW�FRXQWHUSDUWV�WR�LQWHUGLFW�WKH�IORZ�RI�QDUFRWLFV��7KH�*RYHUQPHQW�RI

,QGLD�KDV�PDGH�QRWHZRUWK\�LQWHUQDWLRQDO�HIIRUWV�WR�WDUJHW�WKH�PLVXVH�RI�LQWHUQHW�SKDUPDFLHV�IRU�WUDIILFNLQJ

FRQWUROOHG�DQG�QRQ�FRQWUROOHG�SKDUPDFHXWLFDOV��/DZ�HQIRUFHPHQW�XQGHUWDNLQJV�LQ�WKLV�DUHD�KDYH�UHVXOWHG�LQ

QXPHURXV�DUUHVWV�DQG�DVVHW�VHL]XUHV�LQ�ERWK�WKH�8QLWHG�6WDWHV�DQG�,QGLD�

<RX�DUH�KHUHE\�DXWKRUL]HG�DQG�GLUHFWHG�WR�VXEPLW�WKLV�UHSRUW�XQGHU�VHFWLRQ�����RI�WKH�)5$$��WUDQVPLW�LW�WR�WKH

&RQJUHVV��DQG�SXEOLVK�LW�LQ�WKH�)HGHUDO�5HJLVWHU�
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(Q�HVSDxRO � $FFHVVLELOLW\ � &RS\ULJKW�,QIRUPDWLRQ � 3ULYDF\�3ROLF\ � &RQWDFW

86$�JRY � 6XEVFULEH�WR�566�)HHGV � $SSO\�IRU�D�-RE
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