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/DXUHQW 9IDWQDW LQWHUQDWLRQDO H[SHUW LQ VNL !
PDQDJIJHPHQW +H JDLQHG KLV H[SHULHQFH [ILU
EHQFKPDUNLQJ WKH ODUJHVW UHVRUWYVY DQG VWDUW
RI YLVLWDWLRQ GDWD LQ +LV ZRUN UHVXOWHG
6ZLVV HOG RI VHDVRQ UHSRUW ,Q RUGHU WR EHQFK
WKHLU IHOORZV LQ WKH $0SV DQG 1RUWK $PHULFD

D YHU| VKRUW RYHUYLHZ RI WKHVH UHVSHFWLYH PD!

7KH GHPDQG IRU LOWHUQDWLRQDO EHQFKPDUNLQJ C
DV WKH GHPDQG IRU H/WHQGLQJ WKH VFRSH RI FF
VWDUWLQJ LQ D EURDGHU RYHUYLHZ RI LOWHU
SUHVHQWHG LQO D GHGLFDWHG UHSRUW 7KH ODW/
FRXQWULHV UHSRUWHG LQ WKH LVVXH WR LQ

7RGD| WERWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDL
DFNQRZOHGJHG ZRUOGZLGH DV WKH UHIHUHQFH IRU VNL L
IHDUO| WUDQVODWHG LQWR &KLQHVH DQG VDZ DQ Hf
PDUN IRU WKWVXH RI WKH UHSRUW 'DWD [URP WKLV UHS
SUHVHOWHG RQ WKH RFFDVLRQ RI QXPHURXV LQWHUQDI
2,7%) FRQIJUHVV LQ 5LR GH -DQHLUR WKRVH RI 81:72 LQ $(
80VDQ $/3,7(& 632 LO %BHLMLQJ ORXQWDLQ 30DQHW
PHHWLQJV RI WKH ),6 ,W KDV EHHQ TXRWHG E|l QXPHURX!\
RWKHU OHGLDV DQG KDV EHHQ D UHIHUHQFH LQ VHYHUDO f

WHVLGH KLV GHGLFDWLRQ WR IROORZ XS5 WKH VNL EXVLC(
FRQVXOWDQF|I SUDFWLFH VSHFLDOLVLQJ LQ EXVLQHVV PDC

'LVFODLPHU

7KH SUHVHQW GRFXPHQW FRPSLOHV GDWD SURYLGHG E\ Q:
HVWLPDWHY GRQH LQ WKH DEVHQFH RU LQVXIILFLHQW UHO
LQIRUPDWLRQ VHW RXW LQ WKLV UHSRUW KDV QRW EHHQ
LV QRW UHVSRQVLEOH IRU DQ\ LQDFFXUDF\ QRU LV KH OL
GLUHFW RU LQGLUHFW IURP XVLQJ WKLV GRFXPHQW RU LW

7TKH FRQWHQWY RI WKLY GRFXPHQW DUH XSGDWHG RQ D
FROQWLQXDOO\ LPSURYLQJ DFFXUDF\ 7KHUHIRUH UHDGHL
DzDUH WKDW VRPH GDWD PD\ KDYH EHHQ DPHQGHG LQ OL
QHZ bQG PRUH UHOLDEOH VWDWLVWLFY DUH PDGH DYDLOD
PXVW EH LQWHUSUHWHG FDUHIXOO\ 8QOHVV FOHDUO\ VSH
VHULHYVY VRPH YDULDQFHV IURP RQH HGLWLRQ RI WKLV
QHFHVVDULO\ VLIJQLILFDQW LQFUHDVHV RU GHFUHDVHYV ,
PRUH UHOLDEOH VRXUFHV &RPSDULVRQV ZLWK IRUPHU H¢
OHDG WR LQDGHTXDWH FRQFOXVLRQV

7KH LQIRUPDWLRQ FRQWDLQHG LQ WKLV UHSRUW PD\ R
FRPPHUFLDO XVH/DXWK QIVKRMPI®D W =+ ,OWHUQDWLRQDO
6Q0RZ ORXQWDLQ 7RRPPHUFLDO XVH RI WKH ILIXUHV F
GRFXPHQW ZLOO EH FKDUJHG DFFRUGL QIZWR/ VOO D*JHASLCH D
MXULVGLFWLRQ DSSOLHYV

$YDLODEOH DW IROORZLQJ DGGUHVV 7Z7ZZ YDQDW FK WDULI :5 GDWD
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JRUHZRUG

"KLOH ILQH WXWiL@QV XK RQ WHHWQDWLRQDO 5HSRUW RQ 6QRZ
ORXQWDLQ 7RXWILDMPW KDG D ORRN DW WKH ILUVW LVVXH SXEOLVK
DJR ,Q WKH VNL DUHDV LQ WKH ZRUOG MXVW KDG RQH RI WK
LQ UHFHQW KLVWRU\ ,QWHUHVWLQJO\ WKH UHSRUW VKDUHG HJ
EDE\ ERRPHUV JHQHUDWLRQ ZRXOG VWLOO OHDG WKH PDUNHW IR
EXW QRW IXUWKHU :H DUH MXVW DUULYLQJ DW WKLV SRLQW WR
LVVXH RI WKH LQFUHDVLQJ ZHLJKW Rl QRQ VNL FXOWXUH SRSXC
DOUHDG\ VXJJHVWLQJ H[DPSOHV RI PHWURSROLWDQ DUHDV ZKF
LQKDELWDQWY ZHUH FRPLQJ IURP LPPLJUDWLRQ 7RGD\Y{V GHPR
DOUHDG\ SURILOLQJ DV WKH QHHG WR UHDFK WKRVH LQFUHDVLC
JURXSV

7KH QHFHVVLW\ WR LQFUHDVH FXVWRPHUfVY OR\DOW\ WKUR
SURJUDPPHV ZDV DOVR VWUHVVHG %\ WKH ZD\ VRPH SLRQHHUH!
DJR LQ 1RUWK $PHULFD ZLWK WKH ILUVW PXOWL UHVRUW VHDVR
UHFHQW \HDUV WKHVH KDYH EXUJHRQHG LQ VHYHUDO FRXQWULH
ORW RI EX]] DQG FRQWURYHUV\

&DUHIXO H[DPLQDWLRQ RI WKH PDUNHW ILIXUHV HQDEOHV WR
WUHQGY DQG FKDQJHV ,W LV D SOHDYWHHQRWLRQW® VHH WKDW
SHSRUW RQ 6QRZ ORXQWDIOQHBEUIFROWULEXWHG WR UDLVH WK
DZDUHQHVV RI WKH LQGXVWU\ IRU D ZKLOH $QG HYHU\ \HDU Wk
UHSRUW DLPV WR SHUSHWXDWH WKLV 0DQ\ WKDQNV WR DOO WKR
SDVW DQG SUHVHQW LVVXHV (LWKHU E\ VXEPLWWLQJ LQIRUPDWI
WKH FURZGIXQGLQJ DFWLRQ \RX KHOSHG WR PDNH LW D VXVWDLC

(QMR\ OHDUQLQJ DERXW RXU LQGXVWU\ LQ IDFWV DQG ILIXUHYV

/IDXUHQW 9DQDW
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'LG \RX HOMR\ ILQGLQJ DOO WKL
LOQIRUPDWLRQ IRU IUHH RQ WKH 2z

&RPPLW WR VXSSRUW WKH [IXUW
WKLV UHSRUW

3OHDVH KHOS WR NHHS LW XSGD
DYDLODEOH LQ MRLQLQJ WKH F
SHRSOH FRUSRUDWLRQV DQG R
DWLRQV WKDW VXSSRUW WKLV Ut




*ORVVDU\

$HULDO ®DOIWW ZKHUH VNLHUV KDQJ LQ D FDU
KHOG WR WKH FDEOH E\ IL[HG RU GHWDFKDE

ULHU RYHU WKH JUF
rtOH JULSV 7KLV L

JRQGRODY FRPELQHG OLIWYV FKDLUV JROGRODV DOVR FDC
FKRQGRODYVY FDEOH FDUV IXQLWHOV 6 OLIWYV 6 OLIWYV
$OSLQH FRXDQXWRWH FRXQWULHV WKDW DUH SDUW RI WKH (XURS

$XVwWULD )UDQFH ,WDO\ /LFKWHQVWHLQ
UHIHUHQFH LQ WKLV GRFXPHQW LV OLPLWHG V

),6 ,QWHUQDWLRQDO 6NL )HGHUDWLRQ EDVHC
DQG QRZ FRPSULVHYV QDWLRQDO VNL [

SURPRWH DQG GLUHFW WKH GHYHORSPHQW

ZRUOGZLGH DQG RYHUVHH FRPSHWLWLRQ

+RXUO\ OLIW RXWSXW ¥TWNH HPWDWQ KRDFIW XUHU TV
VNLHUVY SHU KRXU WKDW D OLIW FDQ WUDQVS
FDSDFLW\ LV WKH VXP RI DOO WKH LQGLYLGXD

/[LIWV VNL OLIWV URBHZDOV WHUP WR GHVLJ
VXUIDFH OLIW RU IXQLFXODU

I1XPEHU RI VNLHUV WUK@VQRBPBHLG RI SDVVHQ|
SHU OLIW RQH VNLHU WDNLQJ WKH VDPH O
WUDQVSRUWHG DOMRHOUMHQFUHWE WR DV

IDWLRQDO SDUWLFLEPMWWIOFWMNVYHUY DV D SH
FRXQWU\ SRSXODWLRQ 7KLV UHSUHVHQWV W
ZLWKRXW DQ\ FRQVLGHUDWLRQ IRU WKH IUHT
WKLY UDWH LQFOXGHYV VNLHUVY WKDW GLG QRV

6NL DUBRDGHVLJQDWHG SODFH ZKHUH RQH VN
DUHDV PD\ QRW KDYH OLIWV

6NL UHVRUWKLY UHSRUW D VNL UHVRUW LV
DUHD ZLWK PRUH WKDQ IRXU OLIWYV

6NLHPQH SHUVRQ SDUWLFLSDWLQJ LQ VNLLQJ
VOLGLQJ DFWLYLW\ LQGHSHQGHQW RI WKH I
7KXV WKH ZRUGLQ @ PPMRIPRYNUNKDW GR QRW

6NLHU YLVLWV RU YQHHIHEDROQ YLVLWLQJ D
SDUW RI D GD\ RU QLJKW IRU WKH SXUSRVH
GRZQKLOO VOLGLQJ DFWLYLW\ G6NLHU YLVL
FRPSOLPHQWDU\ DGXOW FKLOG VHDVRQ SD
JLYHV D VNLHU VQRZERDUGHU WKH XVH RI DQ

PORYHQLD DQG 6ZL
VR WKH PDMRUV

N

5 LQ 6ZLW]HUODQG
)VVRFLDWLRQV , WV
RI VNL DQG VQRZEF

UDWHG QXPEHU RI
RUW WR WKH WRS F
O OLIW FDSDFLWLH

QDWH DQ\ DHULDO

JIHUV WUDQVSRUWH
LIW WLPHV DFFR.

UFHQWDJH RI WKH V
KH WRWDO QXPEHI
XHQF\ RI YLVLWV W
V VNL GXULQJ WKH (

[V LQ VRPH FRXQW

FRQVLGHUHG DV DC

VQRZERDUGLQJ RI
UHTXHQF\ RI KLV Y
VNL HDFK VHDVRQ

NL DUHD IRU DOO F
RI VNLLQJ VQRZER
WV LQFOXGH IX0O
V DQG DQ\ RWKHU
DUHD V IDFLOLWLH!

ZKROH ZHHN DW D UHVRUW DFFRXQWYV IRU VN

NLHU YLVLWYV I|IRU H

$ )UHQFK *HUPDQ &KLQHVH JORVVDU\ LV DYDLODEOH DW WK
6RPH FRXQWULHY OLNH WKH 86 FDOFXODWH D VSHFLILF SDU
WKH UHODWHG VHDVRQTV DFWLYH VNLHUV DQG PD\ YDU\ FRQVL

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
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HHQG RI WKH UHSRUW
WLFLSDWLRQ UDWH IRU HD
GHUDEO\ IURP WKH QRPLQEL



LOQGLFDWHG LQ WKLY UHSRUW IRU FRXQWULHYV
Obvw \HDU DYHUDJH

6NLHU YLVLWYV SHUSDMIRE RWGBGRWHVWLF VNLHU
SRSXODWLRQ

6NLHU YLVLWYV SHU IRBIWIL® RUVVEMIRHU YLVLW
GLYLGHG E\ WKH WRWDO QXPEHU RI IRUHLJQ Y

6XUIDFH ®QIWLQG RI VNL OLIW ZKHUH WKH VN
VNLVY SXOOHG RU SXVKHG RQ WKH JURXQG 1
WRZ OLIWV SODWWHU OLIWV RU EXWWRQ OLI

9HUWLFDO 7UDQVSRUW OHWUHV SHWRGXHEXW |
LQGLYLGXDO OLIWYV KRXUO\ FDSDFLW\ PXOWI
XVXDOO\ HI[SUHVVHG LQ WKRXVDQGYV

RU LQ
) YLVLV
V RI IR
LVLWR
LHU UH
KLV LQ

wyv 7 |

RD7BDF
L SOLHG

,QWHUQDWLRQDO 5HSRUW RQ 6
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIXU

QRZ ORXQ)
HV IRU VNL



L OQWURGXFWLRQ

(YHQ LI WKHUH DUH IHZ FKDQJHV LQ WKH VNL PDUNHW IURP RQt
QH[W WKLQJV DUH KRZHYHU QRW FRPSOHWHO\ FDVW LQ VWRQH
D IHZ \HDUV DJR WR FRYHU WKH FRXQWULHYV LQ WKH ZRUOG W
RQH HTXLSSHG RSHQ DLU VNL DUHD RQ VQRZ WRJIJHWKHU ZLWK
DERXW PRUH FRXQWULHV WKDW XVHG WR KDYH VNL DUHDV EX!
$I1JKDQLVWDQ $OJHULD %ROLYLD DQG &RORPELD W VHHPV
$1IJKDQLVWDQ PD\ VRRQ MRLQ WKH FLUFOH DJDLQ ZLWK WKH UH
WKDQNV WR ORFDOO\ PDGH VNLOLIW 1HSDO PD\ DOVR VRRQ MR
VPDOO VFDOH VNL DUHD

7KLVY*HGLWRRQ,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ

7RXULVFIRHV RQ ZLWK WKH WUDGLWLRQ RI XSGDWLQJ DQG D¢
LQIRUPDWLRQ WR WKH IRUPHU LVVXHV LQ RUGHU WR SURYLGH D
UHOLDEOH UHIHUHQFH (YHQ LI WKLV JRDO LV QRZ SUHWW\ PX
FRQWHQW ZLOO DOZD\V QHHG XSGDWHY DQG ZLOO QHYHU FHDVH
LQ DFFXUDF\ ,Q VHYHUDO FRXQWULHYVY WKH LQGXVWU\ VWLOO OD
DQG UHTXLUHV UHO\LQJ RQ HVWLPDWHYV

6LQFH VRPH FRXQWULHY UHSUHVHQW UHODWLYHO\ VPDOO PDUNH
UHJLRQV WKH\ DUH QRW DV ZHOO NQRZQ 7KHUHIRUH IRU WKH
UHSRUW HQWHUV LOQOWR PRUH GHWDLO WKDQ ZLWK WKH PRUH IDP
WKH VL]H RI WKH VNL LQGXVWU\ WKHUH PD\ EH LQVLJQLILFDQW

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
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)XUWKHU XSZDUGV”

JRU WKH VHFRQG \HDU LQ D URZ WKH ZLQWHU VHD\
JOREDO WUHQG XSZDUGV (YHQ LI DV XVXDOO\ V
SHUIRUPHG EHWWHU WKDQ RWKHUV WKLV JLYHV D
GHFOLQH $OWKRXJK WKH ZRUOGZLGH VNL LQGXVW
QXPEHU RI VNLHUV LQ ZHVWHUQ FRXQWULHV WHQGYV
ZKHQ QRW GHFUHDVLQJ WKH JOREDO SHUIRUPDQFH

ZLQWHU JOREDOO\ YWEGNW DMWLWKHDVRQ RI W|
PLOOHQQLXP

21 FRXUVH WKH JURZWK LV OHG E\ &¥DOMV ZKQFIKQEW R
ZRUOG LQ WHUPV RI QDWLRQDO VNLHUV %XW LW L
UHJLRQ ,Q IDFW DOO RWKHU UHJLRQV H[FHSW $PHL
WKH IRUPHU VHDVRQ ,Q 6FDQGLQDYLD WKHUH VHHI
VNLLQJ 7KH WUHQG KDV EHHQ XSZDUGV IRU VXFFH
SURMHFWV LQ WKH UHJLRQ DUH DOVR SURPLVLQJ
DOWKRXJK RI OLWWOH ZHLJKW LQ WKH ZKROH LQGXV
ZLQWHU

'"HVSLWH SRVLWLYH VLIJQV WKHUH VWLOO UHPDLQ VF
LVVXHV )LUVW WKH ‘LQWHU 20\PSLFV LQ .RUHD
LPSXOVH LQ WKH VNL LQGXVWU\ LQ 6RXWK .RUHD DQf
LV FRQWLQXLQJ WR GHFOLQH -DSDQ MXVW VWDELC
VLWXDWLRQ LQ WKHVH FRXQWULHV HPSKDVLVHV Wk
DQG FKDQJLQJ WUHQGYV VHHP VWLOO WR EH SXVKLQ:
7KLV UHPDLQV D WKUHDW WR WKH LQGXVWU\ HVSHF
HQRXJK GHGLFDWHG WR WKHLU VSRUW :LWK WKH JU
PRUH DQG PRUH LPSRUWDQW WKDW QHZ VNLHUV HPE
FRPPLWPHQW DV D KHDOWK\ VSRUW DFWLYLW\ SDL
HQRXJK URRP WR SK\VLFDO H[HUFLVH DQG FRQWLQXI
LV QLFH EXW LQVXIILFLHQW WR HQVXUH WKH ORQJ W

$ VHFRQG LVVXH LV WKH VORZ HYROXWLRQ RU KR
SURMHFWYV LQ (DVWHUQ (XURSH &HQWUDO $VLD DQC
IURP WKHVH UHJLRQV VWDUWHG ZLWK QLFH SURMHF\
RI WKH DUW VNL UHVRUWY +RZHYHU LW ODWHO\ D¢
DOVR QHHG WR KDYH VNLHUV ,Q FRXQWULHV ZLWK Y
QRW KDYH GHPRQVWUDWHG VR HDV\ WR DWWUDFW V|
LQ WKLV UHSRUW IRU PDQ\ \HDUV QRZ WKH LQWHL
OLPLWHG QXPEHU DQG DQ\ FRXQWU\ WKDW ZDQWV W
KDYH WR GR VR PRVWO\ UHO\LQJ RQ LWV GRPHVWLF F

$Q\ZD\ HYHQ LI WKHUH DUH GLIILFXOWLHV WKDW FD
LV QRW \HW GHFOLQLQJ $QG QRWZLWKVWDQGLQJ VR
PHGLD ,W VWLOO RIIHUV SRWHQWLDO HYHU\ZKHUH

WKHUH LV VWLOO URRP IRU LPSURYHPHQW WR JHW F;
LQ E\ LQQRYDWLYH HQWUHSUHQHXUV WR VNLHUV LQ

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL



/TKH ZRUOG VNL PDUNHW

SDUWLFLSDWLQJ FRXQWULHV

$FFRXQWLQJ IRU VNL FRXQWULHYV PD\ YDU\ DFFRUGLQJ WR WKH (
DQRG RI D VNKHUMHHDUH FXUUHQWO\ FRXQWULHYV LQ WKH ZRUOG
RITHU HTXLSSHG RXWGRRU VNL DUHDV 7TKRIX HDWBIKE ZLWK VQRZ
VKRZQ FRORXU FRGHG RQ WKH PDS EHORZ 7DNLQJ LQWR DFF
IDFLOLWRK@WDLQHHULQJ RQO\ DUHDV DQG RWKHU W\SHV RI IDFL
GU\ VORSHV WKH ILJXUH FDQYHK) Y KQRE DIMHOGYV DUH PXFK
PRUH QXPHWERKW 1 VNL UHVRUWY KDYH EHHQ LGHQWLILHG Z
%HVLGHYVY WKH PDMRU VNL GHVWLQDWLRQV LQ WHUPV RI VNLHU
QXPEHU RI RWKHU VPDOOHU GHVWLQDWLRQV ZKHUH VNLLQJ KD
IRU D ORQJ WLPH RU LV FXUUHQWO\ GHYHORSLQJ 7KH PRVW R
GHVWLQDWLRQV DUH (DVWHUQ (XURSH DQG &KLQD EXW WKHUH D
VPDOO SOD\HUV VSUHDG RXW DFURVV WKH JOREH &\SUXV *UH
,VUDHO /HEDQRQ /HVRWKR ORURFFR 1HZ =HDODQG 3DNLVWDC
7XUNH\ DQG PDQ\ PRUH

7KHUH DUH DERXW LQGRRU VQRZ FHQWUHY RSHUDWLQJ LQ FRXQWULHY DURXQG WKH
$FFRUGLQJ WR D GHWDLOHG EUHDNGRZQ SUHSDUHG E\ IDPRXV VNL MRXUQDOLVW 3DWULF
7KH HVWLPDWH LV WR GHVLIJQDWHG DUHDYV IRU VNLLQJ

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL UHVRUWYV $SULO



7KH FRXQWULHYV RIITHULQJ HTXLSSHG RXWGRRU VN
DUH GHVFULEHG LQ GHWDLO LQ WKLV UHSRUW 7K
FRXQWULHYV ZKLFK QR ORQJHU KDYH DQ\ RUJDQLVHG
WR RIIHU VNLLQJ $I1JKDQLVWDQ $OJHULD %ROLYLD

7KH LQGXVWU\ FXUUHQWO\ RIIHUV DERXW PLOOLI
PRXQWDLQVY 7KHVH DUH SULPDULO\ FRQFHQWUDWF
PDUNHWY ZKLFK KDYH D KLJK YROXPH RI VNLHU YLVL

FRXQWULHV RIIHU VNLLQJ"

)DPRXV VNL MRXUQDOLVW 3DWULFN 7KRUQH 6QRZKXQWH
UHOHDVH KLV FRXQW Rl FRXQWULHV ZKHUH LW LV SRVVLE
FRXQWULHV DFURVV DOO FRQWLQHQWY KDYH UHOLDEOH \
\HDU RU DUWLILFLDO VXUIDFH VORSHV WR DOORZ VOQR.
UHFRQFLOH ZLWK WKH GDWBHIDWNRKPLBOLQHERHW RQ 60QR
7RXUL VP

1RZ WKDW)WMHQDWLRQDO 5HSRUW RQ 6@RE S ORNXIQGY BN L7
LQYHQWRU\ ZKLFK VWDUWHG ZLWK WKH HGLWLRQ LVVXHG
FRXQWULHV KDYLQJ DW OHDVW RQH VNL DUHD ZLWK OLIW
RQH RU PRUH VNL OLIWV EXW WKHVH DUH QR ORQJHU LQ
%ROLYLD DQG &RORPELD DUH DOVR ZULWWHQ XS LQ W
XQRUJDQLVHG VNLLQJ RSSRUWXQLWLHYV RWKHUV FRXG
WHPSRUDU\ VQRZ FRYHUDJH LQ VRPH PRXQWDLQV PDNLQJ

X %KXWIXQWK VQRZ FRYHUHG PRXQWDLQV LQ ZLQWHU

X 'HPRFUDWLF 5HSXEOLF Rl 2ZUMHK SHRQOMFLHU DQG RFF

VQRZIDOO RQ WKH KLJKHVW SHDNYV

(FXDGRILWK JODFLHUV DQG RFFDVLRQDO VQRZIDOO R

(WKLRSZIDWK RFFDVLRQDO VQRZIDOO RQ WKH KLJKHVW

,QGRQHVALDNK VRPH VPDOO TXLFNO\ PHOWLQJ JODFLHLU

.HQ\DZLWK RFFDVLRQDO VQRZIDOO RQ WKH KLJKHVW ¢

0\DQPDUZLWK KLJK VQRZ FRYHUHG PRXQWDLQV DW W

DQG HYHQ D SURMHFWHG VNL UHVRUW

x 1HSDOZLWK KLJK VQRZ FRYHUHG PRXQWDLQV IHDW)
RSSRUWXQLWLHY EXW WKH VQRZ FRYHUHG PRXQWL
HOHYDWLRQ WR PDNH LW FRQYHQLHQW

X 1LFDUDJXDWK WKH KLIKHVW YROFDQR UHFHLYLQJ VQR

X 3HUXZLWK WURSLFDO JODFLHUV DQG VQRZIDOO LQ WI
SRVVLEO\ HYHQ VRPH WHPSRUDU\ OLIWV

X 6\ULIZLWK VQRZ LQ WKH PRXQWDLQV LQ ZLQWHU D V
EHIRUH WKH FLYLO ZDU

X 7DQ]DQEZRWK D JODFLHU DQG RFFDVLRQDO VQRZIDOO |

8JDQGIZLWK D JODFLHU DQG RFFDVLRQDO VQRZIDOO R

X 9HQH]XHDDWK D VQRZ ILHOG DW WKH WRS RI WKH OHU!
IRU VNLLQJ

'LWK WKHVH WKH WRWDO UHDFKHYV FRXQWULHYV ZKHUH
VOQRZ 7KHUH DUH D IXUWKHU FRXQWULHY RITHULQJ HLWHK
GU\ VORSHV EULQJLQJ WKH WRWDO WR

X X X X X

X

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQ'
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJIXUHV IRU VNL



6NL UHVRUWYV DQG LQIUDVWUXFWXUH

%»DVHG RQ WKH ODWHVW VLWXDWLRQ WKH NH\ ILJXUHV IRU VN
HTXLSPHQW DUH SUHVHQWHG LQ IROORZLQJ WDEOHV 7KH FRO
PDWFKHYVY ZLWK WKDW RI WKH JHRJUDSKLFDO DUHD VKRZQ RQ WKEFE

'LVWULEXWLRQ SVLD
ZRUOGZLGH
UHVRUWRUH WKI L
WKLUG®BIVINL UF $PHUSED
ORFDWHG LQ WKF LI
"HVWHUQ
(&ﬁQ%mUQ (XURSH
&HQWUDO
$VLD
'"LVWULEXWLRQ $VLD 9DULRXV
QXPEHU R 3DFLILF $0SV
ZRUOGZLGH $PHULFD
OLIWMKH QXPEHU
HPSKDVLVHVY WKFH
WKH $0SV LQ WKI (DVWHUOQ
(XURSH :HVWHUQ
&HQWUDO (XURSH

$VLD

'LVWULEXWLRQ

QXPEHU RI = $PHULFD
UHVRUWY ZRUOG HVWHUQ
UHVRUWYHUH DpDU (XURsH

OLPLWHG QXPEH . — »
UHVRUWYV ZRUOG
RI WKHP DUH ORI

$OSV sosv

$ UHVRUW LV FRQVLGHUHG DV PDMRU LI LWV DWWHQGDQFH UHDFKHVY RYHU PLOOLRQ VN

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL UHVRUWYV $SULO



7KH PDMRU VNL UHVRUWYV ZRUOGZLGH KDYH EHHQ U
WKHLU DYHUDJH DQ @XXDJAQ N WHKWH YAV WMHZ ZLQWHU V
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Whistler Blackcomb !
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Gardena / Alpe di Siussi 1
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Les Deux-Alpes

Zillertal 3000 -Mayrhofen
Silvretta Montafon —

Avoriaz —
Adelboden-lenk —
Sestriere Via Lattea -

Mammoth 1
Lech / Ziirs-Warth .
Are

Copper Mountain R

Stubaier Gletscher - —4

Verbier

Davos-Klosters — {

St. Moritz |
Schladming 4Berge
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Hviges [E——
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Keystone
Hochzillertal-Hochfuegen-Kaltenbach
Kaprun-Kitzsteinhom

JLIXUH 7TRS ZRUOG UHVRUWY LQ PLOOLRQV RI VN

ORVW RI WKH LQGXVWU\ LV FRQFHQWUDWHG DURXQG
WKDQ 1 VNLHU YLVLWV SHU \HDU (YHQ LI WKH\ R
UHVRUWYVY WKH\ DFFRXQW IRU Rl DOO VNLHU YLVLYV

$OWKRXIK RIWHQ LPSRUWDQW DW D UHJLRQDO OHYH
QRW UHDOO\ DQ LPSRUWDQW EHQFKPDUN ZRUOGZLGF
WKH JOREH RQH FDQ VNL DW VHD OHYHO ZKHUHDV L
EH DW PXFK KLIKHU HOHYDWLRQV WR DFFHVV GHFHQ

3XEOLFLVHG GDWD RU HVWLPDWHYV ZKHQ UHTXLUHG EDVHG RQ WKH RSH

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL



(YROXWLRQ RI ZRUOGZLGH VNLHU YLVLWV

$OWKRXIJIK GDWD FROOHFWLRQ ZLWKLQ WKH LQGXVWU\ LV QRW I
DQG \HDUO\ QXPEHU RI YLVLWYV PD\ YDU\ GXH WR ZHDWKHU FRQGL
\HDUV WKH HVWLPDWH KDV EHHQ DQ RYHRIDIDOO.RB@DZ RI DSSUR[LP
VNLHU YLVLWYV 2R OGYXEBWLRQ LV WKDW WKH WRWDO ILIJXUH k
VWDEOH RYHU WKH ODVW \HDUV DV PDMRU PDWXUH PDUNH
UHGXFHG JURZWK ZKHQ QRW H[SHULHQFLQJ D GUDPDWLF GHFOLC
ZKLOH RWKHU PDUNHWY ZHUH HPHUJLQJ

[ o i -

JLIXUH (YROXWLRQ RI VNLHU YLVLWYV SHU UHJLRQ PLOOLRQV

7KH FKDUW DERYH DSSHDUV WR FRQILUP WKLV DVVXPHG WUHQG
HYROXWLRQ RI VNLHU YLVLWYV LQ WKRVH FRXQWULHV FRQVLGHUH
RI WKH PRVW VLIJQLILFDQW LQGXVWU\ SOD\HUV RYHU WKH ODVW C

ODUNHW VKDUH RI ZRUOGZLGH VNLHU YLVLWV

7KH UHODWLYH LPSRUWDQFH RI WKH PDMRU GHVWLQDWLRQV LV V
EHORZ &OHDUO\ WKH $OSV DUH WKH ELJJHVW VNL GHVWLQDYV
FDSWXULQJ Rl VNLHU YLVLWYV 7KH VHFRQG ELJIJHVW GHVWLQ
PRVWO\ 1RUWK $PHULFD DFFRXQWLQJ IRU Rl VNLHU YLVLWYV .

,QFOXGLQJ YLVLWRUV WR LQGRRU VNL FHQWUHYV

7KLY VDPSOH UHIHUV WR WKH FRXQWULHY ZKHUH VNLHU YLVLWY DUH PHDVXUHG DQG S»>
,Q VSLWH RI WKH YHU\ UHSUHVHQWDWLYH VDPSOH LW LV RI FRXUVH QRW D FRPSUHKHQV
ZLWK VNL DUHDV

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILJXUHV IRU VNL UHVRUWV $SULO



Various

Asia & Pacific 1%
15% Alps

America
21%
Eastern Western
Europe & Europe
Central Asia 10%
9%
JLIXUH UHSDUWLWLRQ RI VNLHU YLVLWV ZRU

$VLD 3DFLILF XVHG WR KDYH WKH VDPH PDUNHW Vi
WKH FRQWLQXRXV GHFOLQH RI WKH LQGXVWU\ LQ -D
E\ WKH JURZLQJ VNL PDUNHW LQ &KLQD ,Q WKH YHU
DV ,QGLD DQG 3DNLVWDQ PD\ MRLQ WKHP DQG FRC
ZHLJKW RI $VLD LQ WKH LQWHUQDWLROPWNKBUBDC
BRXWKHUQ DQG :HVWHUQ (XURSHDQ QRQ DOSLQH FR
ODEHO RI :HVWHUQ (XURSH DOVR DWWUDFW RI WK
DUH VSUHDG SULPDULO\ RYHU D ODUJH QXPEHU RI VP

6NLHUV SHU UHJLRQ R/ RULJLQ

7KH WRWDO QXPEHU RI VNLHUV ZRUOGZLGH ZDV HV
QXPEHU RI VNLHU YLVLWYV LQ WKH YDULRXV FRXQWU
UDWHV RI SDUWKMHLSBIDDWURQLY FXUUHQWO\ HVWLPDWH
PLOODRYG VHHPV WR EH JURZLQJ WKDQNV WR WKH
(XURSH DQG S WWBRXJK VRPH FRXQWULHYV KDYH QR \
LQVWDQFHV RQO\ VNL GRPHV WKH\ KDYH VNLHUV Z|
WKLV LV WKH FDVH ZLWK WKH 1HWKHUODQGVYV ZKLFK
RXWERXQG VNLHUV

7KLV VHHPV KRZHYHU WR EH DQ XQFHUWDLQ SHUVSHFWLYH VLQFH XS
IDLOHG WR EH LPSOHPHQWHG RU RQO\ RQ D VPDOO VFDOH ORUHRYHU \
DUHDV LQ ,QGLD E\ HQYLURQPHQWDO SURWHFWLRQ ODZV

W PXVW KRZHYHU EH VWUHVVHG WKDW WKH QXPEHU RI GD\V DFWXDO
VLIQLILFDQWO\ IURP RQH FRXQWU\ WR DQRWKHU 6NLHUV DUH FRQVLGH
YLVLW WR VNL DUHDV *# VHH JORVVDU\

,QWHUHVWLQJO\ WKLV LV QRW \HW IXOO\ UHIOHFWHG LQ WKH HYROXW
QHZ HQWUDQWYV LV VWLOO ORZHU WKDQ WKRVH RI GHFOLQLQJ VNLLQJ SR

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL



Various

. . Alps
Asia & Pacific 2% 15%
22%
| \ Western
% Europe
————— 24%
America Eastern
24% Europe &
Central Asia

13%

)LIX! GLVWUL RI VNLHUV E RI RU

7KLV FKDUW FRPSDULQJ WR VNLHU YLVLWV FOHDUO\ VKRZV W]
H[SRUWHUV RI VNLHUV DQG WKRVH WKDW DUH UHFLSLHQWV 7K
LQWHUQDWLRQDOO\ YLVLWHG VNL GHVWLQDWLRQ DWWUDFWLQJ
WUDYHO (YHQ WKRXJK LW KRVWYV RI VNLHU YLVLWV LW RQO\ S
VNLHUV 1R RWKHU UHJLRQ KDV VXFK D KLJK SURSRUWLRQ RI IRU]

L OWHUQDWLRQDO VNLHUV IORZV

7TKH LQWHUQDWLRQDO IORZV RI VNLHUV DUH SULPDULO\ FRQFHQ)
7TKH QXPEHU RI VNLHUV XVLQJ ORQJ KDXO IOLJKWYV WR JR VNLLQJ
LQVWDQFH RYHUVHDV VNLHUV UHSUHVHQWHG RQO\ RI WRWD
VNL UHVRUWYV LQ LQFOXGLQJ /DWLQ $PHULFDQ YLVLWRUYV
LOWHUQDWLRQDO FXVWRPHUV LV OLPLWHG IRU PRVW VNL GH
ORUHRYHU WKH LOQWHUQDWLRQDO FDWFKPHQW DUHDV DUH DOVR
IDFWRUV VXFK DV PDUNHW VL]H WUDQVSRUWDWLRQ WUDYHO \
SRVVLEOH VDWXUDWLRQ RI DLUSRUWY DW VNL GHVWLQDWLRQV LC

‘RUOGZLGH LQ D JOREDO SHUVSHFWLYH WKH VKDUH RI IRUHL.
QXPEHU RI VNLHUV LV OLPLWHG WR DERXW RI WRWDO SDUWL
IHZ ELJ SOD\HUV ERWK LQ WKH LQERXQG DQG WKH RXWERXQG P
PRVWO\ EDVHG RQ WKH GRPHVWLF PDUNHWYV DQG WKH QDWLRQD
YHU\ VWURQJ LQ PRVW RI WKH ELJ SOD\HU FRXQWULHV 2IWHQ |
FRQFHQWUDWHG LQ D IHZ WRS LQWHUQDWLRQDO UHVRUWYV

7KHUH DUH RQO\ ELJ RXWERXQG PDUNHWV *HUPDQ\ DQG WKH 8¢
SURYLGLQJ VNLHUV WR D IHZ LQERXQG PDUNHWVY ORVW RI WKH R
KDYH IHZ WR QR VNL DUHDV EXW D VNL FXOWXUH 7KLV LV DQ L
FRXQWULHV ZLWK QR VNL FXOWXUH DUH QRW OLNHO\ WR EH

LQWHUQDWLRQDO VNLHUV HYHQ LI WKH\ KDYH KXJH SRSXODV
LQWHUQDWLRQDO VNLHU IORZV FRQFHQWUDWH RQ D YHU\ Ol

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL UHVRUWYV $SULO



GHVWLQDWLRQVY 7KH WDEOH EHORZ UDQNV WKH 10
VNLHUYV

2XWERXQG FRXQWU\

L QERXQQ
FRXQWU %HOJL 6ZLW]H

$XVWULL

JUDQFH

, WD O\

6ZLW]HU|O

2XWERXQG (XURSHDQ PDUNHWY DUH QRW LQFUHDVL
PRUH GHVWLQDWLRQV LQ WKH IXWXUH )RU LQVWDC
ZLWK WKH $0SV DQG $QGRUUD QRZ DOVR KDYH RWKH
VXFK DV %XOJDULD 5RPDQLD 6ORYDNLD HWF ,W LV
PDUNHWYVY ZLOO VXSSO\ WKHPVHOYHV DW D UHJLRQD
VNLLQJ LQ $VLD ZLOO IHHG UHVRUWY LQ -DSDQ DQG
LI HYHU EHQHILWLQJ UHVRUWYV LQ WKH (XURSHDQ $0O

)XWXUH WUHQGV

2Q WKH ZHVWHUQ PDUNHWYV WKH KLJK FRPSHWLWLF
ZLWK WKH GHPRJUDSKLFV DQG WKH VWDJQDWLRQ F
SURYLGH IRU VXEVWDQWLDO GHYHORSPHQW SHUVSI
H[FHSWLRQ RI D IHZ UHVRBWYHZQUEDMQD®N KDYH EHH
LQ WKH WUDGLWLRQDO PDUNHWYV

$V LW DSSHDUV IURP ILIJXUHV DQG WKH UHJLRQV
$VLD DQG $VLD 3DFLILF SURYLGH RI WKH VNLH
SURGXFH DW WKLV VWDJH Rl VNLHU YLVLWYV 7KF
WKH IXWXUH JURZWK SRWHQWLDO RI WKH PDUNHW %
RI OLIWV FRQILUPVY WKDW (DVWHUQ (XURSHDQ DQG $
DW D KLJKHU UDWH WKDQ WKH PRUH WUDGLWLRQDC
DQDO\VWVHG LQ UHODWLYH WHUPYV

,Q (DVWHUQ (XURSH &HQWUDO $VLD WKH JURZW
HISHFWHG W GRHV QRW PDWHULDOLVH DV TXLFNO\

V ZHUH SURPLVLQJ 7KH UHQHZDO DQG LQWUF
LQIUDVWUXFWXUH GRHV QRW VHHP WR KDYH EURXJ
SRODQG 6ORYDNLD DQG &]HFK 5HSXEOLF KDYH SUF
UHVRUWY DWWHQGDQFH VWLOO VHHPV UDWKHU VW

.LFNLQJ +RUVH ORXQWDLQ 5HVRUW ZDV GHYHORSHG EHJLQQLQJ RI \
S5HYHOVWRNH ORXQWDLQ LV WKH QHZHVW VNL UHVRUW LQ &DQDGD ,W R
FKDLUOLIWY DQG DLPV DW RIIHULQJ WKH JUHDWHVW OLIW VHUYHG YH
LQYHVWPHQW LV 86" ELOOLRQ RYHU \HDUV $QG WKHUH DUH IXUWKH
&DQDGLDQ 5RENLHV ZLWK -XPER *ODFLHU 5HVRUW DQG 9DOHPRXQW

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL



FRXQWULHYV ZKHUH WKH LQGXVWU\ ZDV OHVV GHYHORSHG GLG Q
EXLOG DOO WKH VNL DUHDV WKDW WKH\ KDG SODQQHG

,Q &KLQD FRQVXPSWLRQ SDWWHUQV RI VNLLQJ VWLOO QHHG WR
VNLHUV VKRZ D KLJKHU FRPPLWPHQW WR WKH VSRUW DQG YLVLW
DUHDV WKDQ FXUUHQWO\ 'HVSLWH WKH JURZWK SHUVSHFWLYH
VNLHUV LQ &KLQD VWLOO UHPDLQV WKHLU LPSDFW RQ VNL DUH
GHSHQG RQ WKH GHGLFDWLRQ WR VNLLQJ WKDW &KLQHVH VNLHU\

7TKHUHIRUH HYHQ LI WKH JURZWK SRWHQWLDO RI WKH (DVWHUQ
$VLD DQG $VLD 3DFLILF UHJLRQV UHPDLQV LW LV QRW FOHDU 2
EH PDWHULDOLVHG LQ WKH VNLHU YLVLWYV VWDWLVWLFYV

,QGRRU VNL FHQWUHYV

(DUOLHU YHUVLRQV RI LQGRRU VQRZ FHQWUHY GDWH EDFN WR WKH Vv
DQG LQ WKH HDUO\ V D FRPSOH[ XVLQJ FUXVKHG LFH DV D VQRZ VXU
WKH \HDU RSHQHG LQ 6HLEX -DSDQ 1RZ ILWWHG ZLWK DQ DUWLILFLDO
WKH VQRZ WKLV FRPSOH[ FHOHEUDWHG \HDUV Rl RSHUDWLRQV LQ
HVWDEOLVKHG DQG VMIRO WABRBDWLRRDBHQWUH LV JHQHUDOO\ DJUHHC
WR EH 7TDPZRUWK 6QRZGRPH LQ WKH 8. ZKLFK RSHQHG LQ

ORUH WKDQ LQGRRU VQRZ FHQWUHYV KDYH EHHQ EXLOW LQ DSSURJ[LPI
RYHU WKH SDVW \HDUV DQG DURXQG DUH VWLOO RSHUDWLRQDO

GHGLFDWHG WR FURVV FRXQWU\ VNLLQJVYPRYZ WHSHAQMEQPFBEQG VRPH DUH
DUHDV 7KH QXPEHU RIIHULQJ GRZQKLOO VNLLQJ LV FORVHU WR 2YHI
WKH QXPEHU RI LQGRRU VNL DUHDV LQ &KLQD KDV EHHQ JURZLQJ WUHPF
VNL FHQWUHY RSHQHG LQ &KLQD EHWZHHQ DQG 7KH GLVWULEXW
LQGRRU GRZQKLOO VNL FHQWUHV LV SUHVHQWHG KHUHDIWHU

&KLQD LV WKH FRXQWU\ LQ WKH ZRUOG RIIHULQJ WKH KLJKHVW QXPEHU

IROORZHG E\ WKH 1HWKHUODQGY 8QLWHG .LQJGRP *HUPDQ\ -DSE
7KH ODUJHVW RQH LQ WHUPV RI VORSH VXUIDFH DUHD LV WKH QHZO\ RS
6QRZ 3DUN LQ &KLQD DQG LQ WHUPV RI VORSH OHQJWK LV WKH $PQH
JUDQFH

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILJXUHV IRU VNL UHVRUWV $SULO



+DUELQ :DQGD 6QRZ 3DUN

7KH ELJJHVW LQGRRU VQRZ FHQWUH \HW KBV RSHQHG |
8QXVXDOO\ IRU DQ LQGXVWU\ ZKHUH LQGRRU VQRZ FHQW
RYHU UXQ WKLV ZzDV PRQWKY HDUOLHU WKDQ WKH RULJL

7KH KXJH FRPSOH[ LQ +DUELQ 1RUWK (DVWHUQ &KLQD &
PHWHUV ORQJ DQG LQFOXGLQJ VRPH RI WKH VWHHSHVW Lt
WKHUH DUH VOLJKWO\ ORQJHU XS WR PHWHUV ORQJ L«
DQG 7KH 1HWKHUODQGV WKH WRWDO VORSH DUHD DW WKt
LQ WKH ZRUOG DW SUHVHQW

+DUELQ DUHD GRHV XVXDOO\ JHW YHU\ FROG ZHDWKHU LQ
& VR DJDLQ XQXVXDOO\ WKH LQGRRU FHQWUH ZLOO
VQRZVSRUWY LQ ZLQWHU MXVW D IHZ GHJUHHVY EHORZ IUH

6RXUFH 6QRZKXQWHU

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL



ERXQWUI EHQFKPDUN WRS

9DULRXV RUJDQLVDWLRQV DQG HQWLWLHV XVXDOO\ FROOHFW

QDWLRQDO OHYHO 7KLY LQIRUPDWLRQ KDV EHHQ FRPSLOHG

LOQOWHUQDWLRQDO RYHUYLHZ RI WKH NH\ ILJXUHV IRU WKH LQ¢
FRXQWULHY VLQFH GDWD LV ODFNLQJ RU LQFRPSOHWH VRPH |
FRQGXFWHG LQ RUGHU WR HLWKHU FROOHFW RU FRQVROLGDWH
WR H[WUDSRODWH ILIJXUHV EDVHG RQ NQRZQ EHQFKPDUNV 1XPF
ZHUH FKHFNHG WR HQVXUH WKH PRVW DFFXUDWH ILIJXUHV ¢
LQIRUPDWLRQ ZDV DOVR SURYLGHG IURP JOREDO GLUHFWRULHYV F
VRPH GHILQLWLRQV PD\ YDU\ IURP RQH FRXQWU\ WR DQRWKHL
KHUHDIWHU SUHVHQWY D VXPPDULVHG EHQFKPDUN RI VRPH RI WK

WKH LQGXVWU\

8QGHU WKH FRXQWU\ UHYLHZ VHFWLRQ FKDUWY DUH SUHVHQW:!
DWWHQGDQFH DW VNL UHVRUWY LV PHDVXUHG DQG FRQVROLGDW
2Q WKH FKDUwWV LQ DGGLWLRQ WR \HDUO\ GDWD WKH HYROX)
DYHUDJH KDV DOVR EHHQ LQFOXGHG EOXH OLQH W KHOSV WR
WHUP WUHQG IRU HDFK RI WKHVH PDUNHWYV ,Q FXUUHQW FKD
KHUHDIWHU JHQHUDOO\ RQO\ VKRZ WKH WRS FRXQWULHY UDQN€E

7KH 8QLWHG 6WDWHYV -DSDQ )UDQMHINID QG VARAWEY KDYH WKH PRVW
PRUH WKDQ HDFK QRW LQFOXGHG DUH VPDOO VNL DUHDV ZLWt

VHH JORVVDU\
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JLIXUH 1XPEHU RI VNL UHVRUWY ZLWK PRUH WKDQ OLIWV

, ] *HUPDQ\ DOVR VKRZV D VLJQLILFDQW QXPEHU RI VNL DUHDV PI
YHU\ VPDOO RQHV WKDW DUH QRW FRQVLGHUHG DV VNL UHVRUW

XVHG LQ WKLV UHSRUW

30HDVH UHIHU WR WKH *ORVVDU\ DW WKH IURQW RI WKH GRFXPHQW IRU IXUWKHU G
HPSOR\HG

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL UHVRUWYV $SULO
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2Q0\ $XVWULD DQG )UDQFH UKDNR WR UM KW WD DH Q H U D W

PLOOLRQ VNLHU YLVLWKDSHW WHD WRIFHQW OLIW LQ
EHWZHHQ VNL UHVRUWYVY $XVWULD QRZ DFFRXQWYV |
UHVRUWY WKDQ )UDQFH ZKLFK XVHG WR KRVW WKH
VNL UHVRUWYV IRU D ORQJ WLPH

Austria
France

Ttaly

United States
Switzerdand
Sweden
Andorra

JLIXUH I1XPEHU RI VNL UHVRUWY ZLWK PRUH WKDQ F

JUDQFH $XVWULD DQG WKH 8QLWHG 6WDWHV WRS WK
OLIWNVWK DERXW ¢ HDFK

JLIXUH 1XPEHU RI OLIWV SHU PDMRU FRXQWU\

7KH\ DUH DOVR WKH FRXQWULHVHBBVIWHWDNWHKH KLJ
YLVLWYXUHV ZLWK PRUH WKDQ PLOOLRQ HDFK 80Q
WKH ILUVW UDQN DIWHU J)UDQFH WRRN WKH SODFH D

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL
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JLIXUH 6NLHU YLVLWY SHU FRXQWU\ \HDU DYHUDJH LQ PLOOLRC

1HZ6HDO R/ $SSIRRYYWNOL DUHD VL]H FODLPYV

7KH FRPSDQ\ UXQ E\ *HUPDQ VNL ZULWHU DQG FDUWRJUDSKHU &KULVWR:
\HDUV DJR KLJKOLJKWHG GLVFUHSDQFLHY LQ FODLPHG VNL DUHD VLI]H
LQGHSH@®SBQW/ $SIRUVRYBPORUWY WKDW ZDQW WR YHULI\ WKDW WKH VNL
WKH\ FODLP LV JHQXLQH

6FKUDKHYY SUHFLVH UHVHDUFK EDVHG RQ PRUH WKDQ \HDUV RI GHW
DUHDV DURXQG WKH ZRUOG IRXQG WKDW PRVW VNL DUHDV H[DJJHUDW
DOWKRXJK WKH DPRXQW RI H[DJJHUDWLRQ ZLGHO\ YDULHV

7KH ILQGLQJY FDXVHG XSURDU SDUWLFXODUO\ LQ WKH $XVWULDQ PH¢
UDWLRQDOL]J]HG WKHLU FODLPV ZLWK H[SODQDWLRQV WKDW LQFOXGHG
PXOWLSOH WLPHV WUHDWLQJ WKHP DV RU UXQV DQG PHDVXULQJ
VQDNLQJ VNLHUV 6 WUDFN GHVFHQW RI D UXQ UDWKHU WKDQ D VWUDI
ERWWRP

6XUYH\V RI VNLHU SUHIHUHQFHY KDYH IRXQG WKDW VNL DUHD VL]H L\
FULWHULD ZKHQ FRQVLGHULQJ ZKHUH WR VNL

$Q $XVWULDQ VNL UHVRUW DVVRFLDWLRQ VXEVHTXHQWO\ LQWURGXFHG
VORSH PHDVXUHPHQW DQG VHYHUDO DUHDV VKUXQN LQ FODLPHG VL]H £
DURXQG IRU H[DPSOH 2WKHUV LQFOXGLQJ WKH 6NLZHOW EURXJK
LQGHSHQGHQW SURIHVVLRQDOV WR YHULI\ WKHLU QXPEHUV 6FKUDKH V>
VHYHUDO DQQXDO JXLGHV WR ZKDW KH FODLPV WR EH WKH WUXH VL]E
ODUJHVW VNL DUHDV IURP KLV SUHFLVH DQG VWDQGDUGLVHG PHDVXUHP

1RZ 6FKUDKHTV ORQWHQLXVY &RQVXOW &RPSDQ\ ZKRVH PDLQ EXVLQHV
GHVLJQ KDV ODXRYPIKHGEEBHWHD OHJRWMKHFHLYH WKH VHDO WKH UHVRUW
PXVW DOORZ 6FKUDKHTVY FRPSDQ\ WR PHDVXUH DOO UXQV JRLQJ GRZQ
OLQH RI HDFK SLVWH WR FRPH XS ZLWK D ILIJXUH

$ QHZ PXOWL OLQJXDO ZHEVLWH ZZZ SLVWHOHQJWK FRP KDV EHHQ VF

7KH OLVW RI WKH ZRUOGYTV ODUJHVW VNL DUHDV + $QDOIVLV RI UHOHYDQW VWDWLYV
DYDLODEDHZIBROWHQLXYV FRP

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILJXUHV IRU VNL UHVRUWV $SULO



WKH VHUYLFH G6FKUDKHYV ILUVW FXVWRPHUYV DUH UHSRL
DUHDV LQ $XVWULD

6RXUFH 6QRZKXQWHU

BRXWK .RUHD IHDWXUHV D UHFRUG EWHBNL@ILVILLX
SURGXFHG SHW FROWHUQHG ZLWK QHDUO\ §  VNLH
SHU OLIW SHU VHDVRQ 7KH QXPEHU RI VNLHU YLVL
&DQDGD DQG WKH 8QLWHG 6WDWHV WKDQ LQ RWKH
GLIIHUHQFH LQ EXVLQHVV PRGHO IURP (XURSH ZKHUHI
OLIW PHFKDQLFV DQG VRSKLVWLFDWHG LQIUDVWUXFV

'LWK PRUH WKDQ § PLOOLRQ LQBWERWD QWD UN KM
WKH VDPSOH LV &KLQD IDU JUHDWHU WKDQ DQ\ RWK
VL]H RI WKH VNL LQGXVWU\ LV QRW SURSRUWLRQDO
ELOOLRQ LQKDELWDQWY VWLOO KDV D YHU\ ORZ QXI
UHSUHVHQW WKH ODUJHVW PDWXUH PDUNHW ZLWK C
LQKDELWDQWYV

7KH /LFKWHQVWHLQHVH 6ZLVV DQG $XVWULDQV DU
KLIJIKHVW QRPUWDPLSDWLRDLWKWHRWH WKDQ RI
SRSXODWLRQ SDUWLFLSDWLQJ LQ VNLLQJ
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JLIXUH SDUWLFLSDWLRQ UDWH RI WKH SRSXODWLR

+RZHYHU VLQFH WKH\ EHQHILW IURP PXFK ODUJHU
BWDWHVY *HUPDQ\ DQG &KLQD DBKREGW RRUQ VK HRIQLD
VNLH&KLQD LV QHZ RQ WKH WRS SRGLXP IXUWKHU W
RI SDUWLFLSDQWVY QXPEHUV )RUPHLIDN -DXW Q. R FF
ORRVLQJ VRPH DJHLQJ VNLHUYV

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL
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JLIXUH I1XPEHU RI QDWLRQDO VNLHUV QRPLQDO LQ PLOOLRQV

JUDQFH WKH 8QLWHG 6WDWHRXDQOW L6FH\D LZQ VDKJ W MK HP R V W
IRUHLJQ WRXEXMWWW LV RQO\ LQ )UDQFH WKDW WKH\ SURYLGH D
EHQHILW WR VNL UHVRUWY ORVW IRUHLJQ YLVLWRUV KRZHYHU
JRU WKH RWKHU FRXQWULHV IRUHLJQ WRXULVWY RQO\ PDUJLQI
QXPEHU RI YLVLWYV WR VNL UHVRUWYV
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JLIXUH SURSRUWLRQ RI QDWLRQDO DQG IRUHLJQ VNLHUYV

,Q QHDUO\ HYHU\ FRXQWU\ WKH PDLQ SRUWLRQ RI VNLHU YLVLWYV

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL UHVRUWYV $SULO



VNLHUV 7KHUH DUH RQO\ PDMRU PDUNHWYVY ZRUO
FXVWRPHUV UHSUHVHQW PRUH WKDQ KDOI RI VNLHU
IRUHLJQ FXVWRPHUV UHSUHVHQW UHVSHFWLYHO\

%HVLGHVY SRVWLQJ D UHFRUG SURSRUWLRQ RI IRUHL
DOVR KDYH WKH KLJKHVW UDWLR RI VNLHU YLVLWYV
YLVLWRU RI WKH VDPSOH FOHDUO\ VKRZLQJ WKH LPS

6XPPHU VNL RSWLRQV

&XUUHQWO\ XS WR JODFLHUV RSHQ DW VRPH SRLQW EH
$XVWULD DOWKRXJK KDOI RI WKHVH FORVH DW WKH VWDU
ODWH 6HSWHPEHU LQ ,WDO\ LQ )UDQFH LQ 1RUZD\

LQ &DQDGD DQG WKH 86%

,Q WKH V DQG V XS WR UHVRUWY SULPDULO\ LQ W
VNLLQJ ZLWK IDPRXV UHVRUWY LQFOXGLQJ 9HUELHU /D 3
ORQWHURVD DQG ODUPRODGD RIIHULQJ WKLV RSWLRQ :|
VWRSSHG RIIHULQJ VXPPHU VQRZ VSRUWY DW WKH VWDU\
KDYH UHPDLQHG UHODWLYHO\ FRQVWDQW IRU WKH SDVW G

7KH PD[LPXP QXPEHU RI VNL DUHDV RSHQ LQ -XO\ DQG 9
DOWKRXJK +LQWHUWX[ LQ $XVWULD =HUPDWW LQ 6ZLW]H
868 DUH XVXDOO\ RSHQ PRUH RU OHVV \HDU URXQG HI[FH
EUHDNV 7KHUH DUH ORQJ VWDQGLQJ SODQV WR EXLOG |
*ODFLHU LQ %& &DQDGD

6RXUFH 6QRZKXQWHU

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXOQ)
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILIJXUHV IRU VNL



7KH $0SV

7KH $0SV DUH E\ IDU WKH ODUJHVW LQERXQG VNL
RI ZRUOGZLGH DWWHQGDQFH ,W LV DOVR WKH
RI WKH LQGXVWU\ WRWDOOLQJ PRUH WKDQ 1
WR RI WKH PDMRU SOD\HUV RI WKH VNL LQGXV
RI tHVWHUQ (XURSH WKH $OSLQH FRXQWULHV KD
JURXS LQ WKLY UHSRUW GXH WR WKHLU LPSRUW

,QWHUQDWLRQDO 5HSRUW RQ 6QRZ ORXQWDLQ 7RXULVP
2YHUYLHZ RI WKH NH\ LQGXVWU\ ILJXUHV IRU VNL UHVRUWYV $SULO









































































































































































































































































































































































































































































