
277(5� �
���&855(17�67$786
����/HJLVODWLRQ�DQG�SULRULW\�VWDWXV�,QWHUQDWLRQDO +DELWDWV�'LUHFWLYHD �$QQH[HV�,,�	�,9�%HUQH�&RQYHQWLRQ��$SSHQGL[�,,��&,7(6��$QQH[�$��8.�DQG�:DOHV :LOGOLIH�DQG�&RXQWU\VLGH�$FW��6FKHGXOH���	����+DELWDW�5HJXODWLRQVE �6FKHGXOH����7KH :LOG�0DPPDOV�3URWHFWLRQ�$FW�����8.�%$3�3ULRULW\�:HOVK�6���OLVWF*Z\QHGG 6QRZGRQLD�%$3�
����6WDWXV�LQ�:DOHV�DQG�EH\RQG
7KH� RWWHUG ZDV� RQFH� FRPPRQ� DQG�ZLGHVSUHDG� WKURXJKRXW� WKH�8.�� KRZHYHU� LWV� QXPEHUV� GHFOLQHG�GUDPDWLFDOO\�IURP�WKH�ODWH�����·V��ODUJHO\� GXH�WR�SHVWLFLGH�SROOXWLRQ�DQG�KDELWDW�ORVV���%\������WKH�RWWHU�ZDV�DOPRVW�H[WLQFW�LQ�PRVW�RI�(QJODQG�DQG�SDUWV�RI�:DOHV�DQG�6FRWODQG���:LWK�WKH�SKDVLQJ�RXW� RI� RUJDQR�FKORULQH� SHVWLFLGHV� LQ� WKH�8.� DQG� WKH� FHVVDWLRQ� RI�KXQWLQJ�� WKH� RWWHU� LV�PDNLQJ� D�JUDGXDO UHFRYHU\�
2WWHUV� QRZ� DSSHDU� WR� EH� UHODWLYHO\� FRPPRQ� RQ� ULYHUV� WKURXJKRXW�PRVW� RI� :DOHV�� 5HVXOWV� IURP� WKH� PRVW� UHFHQW� RWWHU� VXUYH\� RI�:DOHVH VKRZ� WKDW� WKH� RYHUDOO� QXPEHU� RI� SRVLWLYH� VLWHV� KDV�LQFUHDVHG� IURP����� LQ� ����� WR����� LQ�������&RPSDUDEOH� UHVXOWV�IURP�(QJODQG�VKRZ�DQ�LQFUHDVH�IURP�����LQ������WR�����LQ�������2WWHUV� DUH� FRPPRQ� LQ� DOPRVW� DOO� RI� 6FRWODQG�� 'HVSLWH� WKHLU�LQFUHDVH� LQ� UDQJH� LW� LV� HYLGHQW� WKDW� RWWHU� QXPEHUV� DUH� VWLOO�UHODWLYHO\� ORZ� LQ�PDQ\�DUHDV�VR�WKH\�UHPDLQ�YXOQHUDEOH�WKURXJKRXW�WKH�8.�
����6WDWXV�LQ�*Z\QHGGI
2WWHUV� KDYH� EHHQ� UHWXUQLQJ� WR� PDQ\� ULYHU� FDWFKPHQWV� LQ� *Z\QHGG� LQ� UHFHQW� \HDUV�� ,QFUHDVLQJ�RWWHU� URDG� PRUWDOLWLHV� FDQ� EH� DQ� LQGLFDWLRQ� RI� LQFUHDVLQJ� QXPEHUV� LQ� DUHDV� VXFK� DV� WKH� /O �Q�3HQLQVXOD�� 7KH� ODUJHVW� SRSXODWLRQV� DUH� IRXQG� LQ� WKH�*ODVO\Q�� *Z\UIDL� DQG�6HLRQW�PRXQWDLQ� ULYHUV��DQG�RQ�WKH�'\IL�DQG�'\V\QQL�FDWFKPHQWV��6SUDLQW�LV�FRPPRQO\�IRXQG�RQ�WKH�2JZHQ��/OLIRQ��*Z\UIDL��6HLRQW��3HQUKRV��5K\G�'GX�DQG�WKH�(UFK��ZLWK�UHFHQW�VLJKWLQJV�RQ�WKH�6RFK��2WWHUV�DUH�DOVR�NQRZQ�WR�XVH�D�QXPEHU�RI�ODNHV�LQ�WKH�FRXQW\��LQFOXGLQJ�VHYHUDO�LQ�WKH�'Z\U\G�FDWFKPHQW��5HFHQW�VXUYH\V�KDYH� DOVR�KLJKOLJKWHG� WKH� XVH� RI� FRDVWDO�KDELWDWV� LQ�*Z\QHGG�E\�R WWHUV��SDUWLFXODUO\�RQ�WKH�/O�Q�3HQLQVXOD�DQG�WKH�0HQDL�6WUDLWV��

D &RXQFLO�'LUHFWLYH�������((& RI����0D\������RQ�WKH�FRQVHUYDWLRQ�RI�QDWXUDO�KDELWDWV�DQG�RI�ZLOG�IDXQD�DQG�IORUDE (XURSHDQ�&RQVHUYDWLRQ��1DWXUDO�+DELWDWV��5HJXODWLRQV�����F :HOVK�$VVHPEO\�*RYHUQPHQW��*RLQJ�:LOG�LQ�:DOHV�� /LVW�RI�6SHFLHV�DQG�+DELWDWV�RI�3ULQFLSDO�,PSRUWDQFH�IRU�WKH�&RQVHUYDWLRQ�RI�%LRORJLFDO�'LYHUVLW\��&URZQ�&RS\ULJKW������G /XWUD�OXWUDH QRW�\HW�SXEOLVKHGI :LWKLQ�WKLV�GRFXPHQW�WKH�WHUP�´*Z\QHGGµ�UHIHUV�WR�DUHDV�RXWVLGH�WKH�6QRZGRQLD�1DWLRQDO�3DUN�DUHD��H[FHSW�ZKHUH�VSHFLILHG�RWKHUZLVH



277(5� �
���)$&7256�$))(&7,1*�7+,6�63(&,(6�,1�*:<1(''J
� *HQHUDO�GHFOLQHV�LQ�ILVK�SRSXODWLRQV�DV�D�UHVXOW�RI�RYHU �ILVKLQJ��SROOXWLRQ�DQG�ULYHU�PDQDJHPHQW�� 'UDLQDJH�RI�ZHWODQGV��ZKLFK�UHPRYHV�DPSKLELDQ IRRG�UHVRXUFH�DQG�SRWHQWLDO�EUHHGLQJ�VLWHV�� $�ODFN�RI�UHVWLQJ�VLWHV�DQG�D�FRQWLQXHG�ORVV�RI�VXLWDEOH�WUHH�DQG�VFUXE�FRYHU�IRU�WKHVH�VLWHV��H[DFHUEDWHG�E\�RYHUJUD]LQJ�DQG�LQDSSURSULDWH�EDQNVLGH�PDQDJHPHQW�� 7KH�SUHVHQFH�RI�VPDOO��VFDWWHUHG�SRSXODWLRQV�ZKLFK FDQQRW�VXVWDLQ�ORVVHV�UHVXOWLQJ�IURP�URDG�FDVXDOWLHV��GURZQLQJ�GXULQJ�IORRGV�DQG�SROOXWLRQ�� 0XOWLSOH�URDG�PRUWDOLW\�VLWHV��HVSHFLDOO\�ZKHUH�EUHHGLQJ�LQGLYLGXDOV�DUH�NLOOHG�� 3ROOXWLRQ�RI�ZDWHUFRXUVHV��LQFOXGLQJ�GLIIXVH�DJULFXOWXUDO�UXQRII�RI�LQVHFWLFLGHV�� QLWUDWHV��IDUP�ZDVWHV��SRLQW�VRXUFH�SROOXWLRQ�LQFOXGLQJ�VHZDJH�GLVFKDUJH��DLU�SROOXWLRQ�OHDGLQJ�WR�DFLGLILFDWLRQ�RI�FDWFKPHQWV�� 'LVWXUEDQFH�E\�UHFUHDWLRQDO�XVHUV�RI�ULYHU�FRUULGRUV�� 3RWHQWLDOO\�² DFFLGHQWDO�GURZQLQJ�LQ�OREVWHU�SRWV�
���$662&,$7('�*:<1(''�6$36���+$36:HW� ZRRGODQG�� 7UDQVSRUW� FRUULGRUV�� 0XGIODWV�� &RDVWDO� DQG� IORRGSODLQ� JUD]LQJ� PDUVK�� &RDVWDO�VDOWPDUVK��/DNHV��SRQGV�DQG�GLWFKHV��:HWODQGV��5LYHU�FRUULGRUV�
:DWHU�YROH��/DPSUH\V��6DOPRQLGV��)UHVKZDWHU�SHDUO�PXVVHO
���&855(17�$&7,21�,1�*:<1(''
����6LWH�DQG�KDELWDW�SURWHFWLRQ
� 2WWHUV�DUH�D�IHDWXUH�RI�WKH�3HQ�/O�Q�D·U�6DUQDX�PDULQH�FDQGLGDWH�6$&���7KH\�PD\�DOVR�RFFXU�LQ�WHUUHVWULDO�RU�FRDVWDO�DUHDV�RI�*Z\QHGG�LGHQWLILHG�DV�SRWHQWLDO�:LOGOLIH�6LWHV��RU�GHVLJQDWHG�DV� /15�� 666,�� 115�� FDQGLGDWH� 6$&� RU� 63$� 2WWHUV� DUH� SUHVHQW� DV� D� TXDOLI\LQJ� IHDWXUH��DOWKRXJK� QRW� WKH� SULPDU\� UHDVRQ� IRU� VLWH� VHOHFWLRQ�� ZLWKLQ� $IRQ� (GHQ� ² &RUV� *RFK�7UDZVI\Q\GG�DQG�$IRQ�*Z\UIDL�/O\Q�&ZHOO\Q�FDQGLGDWH�6$&V���� :KHUH�(,$·V�DUH�UHTXLUHG�IRU�SURSRVHG�GHYHORSPHQWV��H�J��IRU�URDG�EXLO GLQJ�VFKHPHV���WKHVH�VKRXOG� LQFOXGH� VXUYH\V� IRU� SURWHFWHG� VSHFLHV� LQFOXGLQJ� RWWHUV��:KHUH� IRXQG� WR� EH� SUHVHQW�PLWLJDWLRQ� PHDVXUHV� PD\� EH� UHTXLUHG�� (QYLURQPHQW� $JHQF\� :DOHV� DOVR� XQGHUWDNHV� RWWHU�VXUYH\V�DV�SDUW�RI�(,$�DVVHVVPHQWV�IRU�DOO�LQWHUQDO�ZRUNV�
��� 0DQDJHPHQW�DQG�SURJUDPPHV�RI�DFWLRQ
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