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$ERXW�(YHUHVW�&DSLWDO

(YHUHVW�&DSLWDO�LV�DQ�LQGHSHQGHQW�LQYHVWPHQW�PDQDJHPHQW�ÀUP�IRXQGHG�LQ��������2XU�FOLHQWV�LQ�
FOXGH�VRPH�RI�WKH�ZRUOG·V�OHDGLQJ�FRUSRUDWH�DQG�SXEOLF�SHQVLRQ�IXQGV��HQGRZPHQWV��IRXQGDWLRQV�
DQG�IDPLO\�RIÀFHV���(YHUHVW�&DSLWDO�LV�D�JOREDO�RSSRUWXQLVWLF�PDQDJHU�WKDW�SXUVXHV�FDSLWDO�DSSUHFLD�
WLRQ�ZLWK�D� IRFXV�RQ�HPHUJLQJ�DQG�IURQWLHU�PDUNHWV��2XU�VWUDWHJLHV�WDUJHW�HTXLW\�OLNH�UHWXUQV�DQG�
LQYHVW�SULPDULO\�LQ�HTXLWLHV��EXW�ZH�DOVR�LQYHVW�LQ�RWKHU�DVVHW�FODVVHV�LQFOXGLQJ�FXUUHQFLHV��FRPPRGL�
WLHV�DQG�GHEW�

:H�HPSOR\�D�UHVHDUFK�GULYHQ�SURFHVV�WKDW�IRFXVHV�RQ�JOREDO�WKHPHV�DQG�EHQHÀWV�IURP�RXU�JOREDO�H[�
SHULHQFH�DQG�SHUVSHFWLYH���2XU����WHDP�PHPEHUV�EULQJ�WKH�HFRQRPLF�DQG�FXOWXUDO�SHUVSHFWLYHV�RI�
���QDWLRQDOLWLHV��VSHDN����ODQJXDJHV�DQG�GUDZ�RQ�EXVLQHVV�H[SHULHQFH�JDLQHG�IURP�KDYLQJ�ZRUNHG�
DURXQG�WKH�ZRUOG���2YHU�WKH�SDVW����\HDUV�ZH�KDYH�FRQGXFWHG�GXH�GLOLJHQFH�LQ�RYHU�����FRXQWULHV�
DQG�KDYH�LQYHVWHG�LQ����RI�WKHP��LQFOXGLQJ����HPHUJLQJ�DQG�IURQWLHU�PDUNHWV���

7KH�(YHUHVW�&DSLWDO�JURXS�RI�FRPSDQLHV�RSHUDWHV�IURP�0LDPL��6LQJDSRUH��6KDQJKDL�DQG�*HQHYD���
(YHUHVW�&DSLWDO�//&�LV�D�5HJLVWHUHG�,QYHVWPHQW�$GYLVHU�ZLWK�WKH�8�6��6HFXULWLHV�DQG�([FKDQJH�&RP�
PLVVLRQ�� (YHUHVW� &DSLWDO� 3WH�� /WG�� LV� UHJLVWHUHG� DV� D� UHO\LQJ� DGYLVHU� XQGHU� (YHUHVW� &DSLWDO� //&·V�
UHJLVWUDWLRQ�

$ERXW�5LFH+DGOH\*DWHV

5LFH+DGOH\*DWHV�//&�LV�DQ�LQWHUQDWLRQDO�VWUDWHJLF�FRQVXOWLQJ�ÀUP�EDVHG�LQ�6LOLFRQ�9DOOH\�DQG�:DVK�
LQJWRQ��'&��7KH�3ULQFLSDOV�RI�5LFH+DGOH\*DWHV�DFW�DV�6HQLRU�$GYLVRUV�WR�(YHUHVW�&DSLWDO�

5LFH+DGOH\*DWHV�RIIHUV�DGYLFH�EDVHG�RQ�H[WHQVLYH�H[SHULHQFH�LQ�WKH�LQWHUQDWLRQDO�DUHQD��:H�ZRUN�
ZLWK�VHQLRU�H[HFXWLYHV�RI�PDMRU�FRPSDQLHV�WR�GHYHORS�DQG�LPSOHPHQW�WKHLU�VWUDWHJLF�SODQV�DQG�KHOS�
FRPSDQLHV�H[SDQG�LQ�PDMRU�HPHUJLQJ�PDUNHWV��LQFOXGLQJ�$VLD��WKH�0LGGOH�(DVW��DQG�WKH�$PHULFDV��,Q�
DGGLWLRQ��ZH�DVVLVW�FRPSDQLHV�GHDOLQJ�ZLWK�WKH�QDWLRQDO�VHFXULW\�DQG�IRUHLJQ�SROLF\�FKDOOHQJHV�DVVR�
FLDWHG�ZLWK�RIIHULQJ�VRSKLVWLFDWHG�WHFKQRORJLHV��SURGXFWV��DQG�VHUYLFHV�LQ�WKHVH�RYHUVHDV�PDUNHWV�

5LFH+DGOH\*DWHV�DGYLVRU\�VHUYLFHV�LQFOXGH��

�� 3URYLGLQJ�WKH�VWUDWHJLF�DQG�SROLWLFDO�FRQWH[W�IRU�LQWHUQDWLRQDO�EXVLQHVV�GHFLVLRQV�

�� ,GHQWLI\LQJ�SROLWLFDO��SROLF\��DQG�UHJXODWRU\�ULVNV�SUHVHQWHG�E\�SDUWLFXODU�IRUHLJQ�PDUNHWV�

�� 'HOLYHULQJ�SROLWLFDO�� SROLF\��DQG�FRPPHUFLDO� LQWHOOLJHQFH�RQ�VSHFLÀF�EXVLQHVV�DQG� LQYHVWPHQW�
RSSRUWXQLWLHV�RYHUVHDV�

�� +HOSLQJ�VROYH�VSHFLÀF�SROLWLFDO��SROLF\��DQG�UHJXODWRU\�SUREOHPV�FRQIURQWLQJ�D�EXVLQHVV�LQYHVW�
PHQW�RU�RSHUDWLRQ�LQ�D�SDUWLFXODU�FRXQWU\�

5LFH+DGOH\*DWHV�GRHV�QRW�SURYLGH�LQYHVWPHQW�DGYLFH�DQG�LV�QRW�D�UHJLVWHUHG�LQYHVWPHQW�DGYLVHU�

&29(5�3+2726��$�ORFDOO\�HPSOR\HG�VXUYH\RU�DW�DQ�RSHQ�SLW�FRSSHU�PLQH�LQ�=DPELD��1DLUREL�1DWLRQDO�
3DUN�LQ�.HQ\D��/DUJH�FORWKLQJ�IDFWRU\�LQ�&DSH�7RZQ��6RXWK�$IULFD�



&DSWXULQJ�*URZWK�2SSRUWXQLWLHV�LQ�
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7KH�LQIRUPDWLRQ�LQ�WKLV�UHSRUW�LV�IRU�HGXFDWLRQDO�SXUSRVHV�RQO\�DQG�LV�QRW�LQWHQGHG�WR�SURYLGH�LQYHVWPHQW�DGYLFH�
RU�WR�FRQVWLWXWH�DQ�RIIHU�WR�VHOO�RU�D�VROLFLWDWLRQ�RI�DQ�RIIHU�WR�EX\�VHFXULWLHV�RU�LQWHUHVWV�LQ�DQ\�LQYHVWPHQW��7KLV�
UHSRUW�LV�QRW�LQWHQGHG�IRU�SXEOLF�XVH�RU�GLVWULEXWLRQ�

$OO� H[SUHVVLRQV� RI� RSLQLRQ� LQFOXGHG� KHUHLQ� DUH� VXEMHFW� WR� FKDQJH� ZLWKRXW� QRWLFH�� 3UHGLFWLRQV� RU� IRUHFDVWV�
GHVFULEHG�RU� LPSOLHG�DUH� IRUZDUG�ORRNLQJ�VWDWHPHQWV�EDVHG�RQ�FHUWDLQ�DVVXPSWLRQV�ZKLFK�PD\�SURYH� WR�EH�
ZURQJ�DQG�RU�RWKHU�HYHQWV�ZKLFK�ZHUH�QRW�WDNHQ�LQWR�DFFRXQW�PD\�RFFXU��$Q\�SUHGLFWLRQV��IRUHFDVWV��RXWORRNV��
RSLQLRQV�RU�DVVXPSWLRQV�VKRXOG�QRW�EH�FRQVWUXHG�WR�EH�LQGLFDWLYH�RI�WKH�DFWXDO�HYHQWV�ZKLFK�ZLOO�RFFXU��,QYHVWLQJ�
LQYROYHV�ULVN��LQFOXGLQJ�WKH�SRVVLEOH�ORVV�RI�SULQFLSDO��7KH�RSLQLRQV�DQG�GDWD�LQ�WKLV�UHSRUW�KDYH�EHHQ�REWDLQHG�
IURP�VRXUFHV�EHOLHYHG�WR�EH�UHOLDEOH��QHLWKHU�5LFH+DGOH\*DWHV�//&�QRU�(YHUHVW�&DSLWDO�ZDUUDQW�WKH�DFFXUDF\�RU�
FRPSOHWHQHVV�RI�VXFK��DQG�DFFHSW�QR�OLDELOLW\�IRU�DQ\�GLUHFW�RU�FRQVHTXHQWLDO�ORVVHV�DULVLQJ�IURP�LWV�XVH�

´(YHUHVW�&DSLWDOµ� UHIHUV� WR� WKH�(YHUHVW�&DSLWDO�JURXS�RI�FRPSDQLHV�XQOHVV�RWKHUZLVH� LQGLFDWHG��7KH�(YHUHVW�
&DSLWDO�JURXS�RI�FRPSDQLHV�LQFOXGHV�(YHUHVW�&DSLWDO�//&�DQG�FHUWDLQ�FRPSDQLHV�RZQHG�E\�WKHLU�RIÀFHUV�ZLWK�
WKH�SULPDU\�SXUSRVH�RI�SURYLGLQJ�VHUYLFHV�WR�WKH�FOLHQWV�RI�(YHUHVW�&DSLWDO�//&��LQFOXGLQJ�(YHUHVW�&DSLWDO�3WH��
/WG�� �ORFDWHG� LQ�6LQJDSRUH��DQG�(YHUHVW�&DSLWDO�6�$�� �ORFDWHG� LQ�*HQHYD��DQG��XQOHVV� WKH�FRQWH[W�RWKHUZLVH�
UHTXLUHV��IRUPHU�LQYHVWPHQW�DGYLVRUV�DQG�VHUYLFH�SURYLGHUV�WR�VXFK�FOLHQWV��LQFOXGLQJ�(YHUHVW�&DSLWDO�/WG��DQG�
(YHUHVW�&DSLWDO��,QF�

3$67�3(5)250$1&(�,6�127�$�*8$5$17((�2)�)8785(�5(68/76�

��&RS\ULJKW�������(YHUHVW�&DSLWDO�//&�DQG�5LFH+DGOH\*DWHV�//&��7KH�PDUNV�(9(5(67�&$3,7$/�DQG�WKH�(YHUHVW�
&DSLWDO�ORJRV��DUH�HLWKHU�UHJLVWHUHG�VHUYLFH�PDUNV��RU�VHUYLFH�PDUNV��RI�(YHUHVW�&DSLWDO�WKDW�DUH�SURWHFWHG�XQGHU�
WKH�ODZV�RI�WKH�8QLWHG�6WDWHV��WKH�8QLWHG�.LQJGRP�DQG�MXULVGLFWLRQV�WKURXJKRXW�WKH�ZRUOG�
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(FRQRPLF�0DWXUDWLRQ� � � � � � � ���
)DYRUDEOH�'HPRJUDSKLFV� � � � � ���������������
1DWXUDO�5HVRXUFH�:HDOWK� � � � � � ��
&KDOOHQJHV�DQG�5LVNV�WR�WKH�'HYHORSPHQW�RI�WKH�5HJLRQ� � ��
,QYHVWPHQW�2SSRUWXQLWLHV�DQG�5LVNV� � � � ���������������

3$57�,,��1,*(5,$�$1'�7+(�68%�6$+$5$1�$)5,&$1�����66$����� ��
´0DSSLQJµ�WKH�5HJLRQ� � � � � � ���������������

3$57�,,,��&28175<�352),/(6� � � � � � ��
� 1LJHULD�� � � � � � ���������������
� (WKLRSLD� � � � � � � ��
� .HQ\D� � � � � � � � ��
� 7DQ]DQLD� � � � � � � ��
� 8JDQGD� � � � � � � ��
� *KDQD� � � � � � � � ��
� 6HQHJDO� � � � � � � ��
� 0R]DPELTXH� � � � � � � ��
� =DPELD�� � � � � � � ��
� 5ZDQGD� � � � � � � ��
� 6LHUUD�/HRQH� � � � � � � ��
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)RU�GHFDGHV��$IULFD�ZDV�D�FRQWLQHQW�EHOHDJXHUHG�E\�SROLWLFDO�LQVWDELOLW\��SRYHUW\��DQG�GLV�
HDVH��D�GHVWLQDWLRQ�IRU�GHYHORSPHQW�DLG�UDWKHU�WKDQ�DQ�LQYHVWPHQW�RSSRUWXQLW\��7RGD\��VHJ�
PHQWV�RI�WKH�FRQWLQHQW��SDUWLFXODUO\�VXE�6DKDUDQ�$IULFD��ZKLFK�LQFOXGHV�WKH����FRXQWULHV�
WKDW�DUH�WKH�IRFXV�RI�WKLV�ZKLWH�SDSHU��DUH�EHJLQQLQJ�WR�UHDOL]H�WKHLU�WUHPHQGRXV�SRWHQWLDO��
:LWK�WKH�KHOS�RI�RXWVLGH� LQYHVWPHQW�DWWUDFWHG�WR�IDYRUDEOH�GHPRJUDSKLFV�DQG�DEXQGDQW�
QDWXUDO�UHVRXUFHV��WKHVH�FRXQWULHV�DQG�WKH�EURDGHU�UHJLRQ�DUH�LQ�WKH�PLGVW�RI�DQ�HFRQRPLF�
WUDQVIRUPDWLRQ�DQG�KDYH�EHFRPH�D�QHZ�IURQWLHU�IRU�VRSKLVWLFDWHG�LQYHVWRUV��

$IWHU�EDUHO\�NHHSLQJ�SDFH�GXULQJ�WKH�����·V��VXE�6DKDUDQ�$IULFD·V�HFRQRPLF�JURZWK�VKDUS�
O\�RXWSDFHG�WKDW�RI�DGYDQFHG�HFRQRPLHV�RYHU�WKH�ODVW�GHFDGH��H[SDQGLQJ����SHUFHQW�LQ�
UHDO�WHUPV��PRUH�WKDQ�IRXU�WLPHV�IDVWHU�WKDQ�WKDW�RI�DGYDQFHG�HFRQRPLHV��([KLELW���EH�
ORZ� KLJKOLJKWV� KRZ� WKH� UHJLRQ� KDV� GHYHORSHG�PXFK�PRUH� UDSLGO\� RYHU� WKH� SDVW� GHFDGH�
FRPSDUHG�WR�WKH�GHFDGH�EHIRUH��,Q�������WKH�DYHUDJH�UHDO�JURVV�GRPHVWLF�SURGXFW��*'3��
JURZWK�UDWH�RI�VXE�6DKDUDQ�$IULFD�DORQH�ZDV�����SHUFHQW��FRPSDUHG�WR�DQ�DYHUDJH�RI�����
SHUFHQW�IRU�DGYDQFHG�HFRQRPLHV����6L[�$IULFDQ�HFRQRPLHV�ZHUH�DPRQJ�WKH����IDVWHVW�JURZ�
LQJ�HFRQRPLHV�ZRUOGZLGH� IURP������ WR�������$QJROD��1LJHULD�� (WKLRSLD��&KDG��0R]DP�
ELTXH��DQG�5ZDQGD��

([HFXWLYH�6XPPDU\
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(0�[&KLQD 6XE�6DKDUDQ�$IULFD

([KLELW����5HDO�*'3�*URZWK�RI�6XE�6DKDUDQ�$IULFD�YHUVXV�(PHUJLQJ�0DUNHWV�H[FOXGLQJ�&KLQD�
�����������������,QGH[HG�WR�����

1RWH��$GYDQFHG�HFRQRPLHV�DV�GHÀQHG�E\�WKH�,0)�
6RXUFH��,0)��(YHUHVW�&DSLWDO
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3DUW�,�RI�WKLV�ZKLWH�SDSHU�XQGHUVFRUHV�WKH�ZD\V�LQ�ZKLFK�$IULFDQV�KDYH�EHHQ�DJHQWV�RI�WKLV�
WUDQVIRUPDWLRQ�� VHHNV� WR�H[SODLQ�ZK\�VRPH�$IULFDQ�FRXQWULHV�KDYH� UHFHQWO\� VKRZQ�VXFK�
VWULNLQJ�HFRQRPLF�JURZWK� UDWHV��DQG�DLPV� WR� LGHQWLI\�VRPH�RI� WKH� IDFWRUV� WKDW�PD\�FRQ�
WLQXH�WR�HQDEOH�SRVVLELOLWLHV�RQ�WKH�FRQWLQHQW��)LUVW��JRYHUQDQFH�KDV�LPSURYHG��OHDGLQJ�WR�
PRUH�UREXVW�HFRQRPLF�SROLF\�DQG�HQJDJHG�FLYLO�VRFLHWLHV��6HFRQG��$IULFD·V�HFRQRPLHV�DUH�
PDWXULQJ��WUDQVIRUPLQJ�IURP�DJULFXOWXUDO��WR�VHUYLFHV�EDVHG�HFRQRPLHV��7KLUG��$IULFD�KDV�
D�\RXWKIXO�DQG� ODUJH�SRSXODWLRQ��ZKLFK�ZLOO�EH�DQ�DGYDQWDJH� LI�JRYHUQPHQWV�DUH�DEOH� WR�
HGXFDWH�DQG�WUDLQ�WKHLU�FLWL]HQV��)RXUWK��JRYHUQPHQWV�KDYH�HQFRXUDJHG�LQYHVWPHQW�LQ�WKH�
FRQWLQHQW·V�QDWXUDO�UHVRXUFHV��SURYLGLQJ�D�VRXUFH�RI�IRUHLJQ�FXUUHQF\�HDUQLQJV��ÀVFDO�UHY�
HQXHV��DQG�HPSOR\PHQW�

$OWKRXJK�ZH�DUH�RSWLPLVWLF�DERXW�$IULFD·V�JURZWK�SURVSHFWV�LQ�WKH�ORQJHU�UXQ��ZH�DOVR�LGHQ�
WLI\�D�QXPEHU�RI�KXUGOHV�WR�SURJUHVV�WKDW�UHPDLQ��,Q�PDQ\�FRXQWULHV��SRZHU�FRQWLQXHV�WR�
EH�FRQFHQWUDWHG�LQ�WKH�KDQGV�RI�D�OLPLWHG�QXPEHU�RI�HOHFWHG�RIÀFLDOV��DQG�LQVWLWXWLRQV�DUH�
UHODWLYHO\�ZHDN��&LYLO�ZDUV�DUH�OHVV�FRPPRQ�WKDQ�WKH\�ZHUH�LQ�WKH�SDVW��EXW�YLROHQFH�FDQ�
EUHDN�RXW�VXGGHQO\��DQG�SRYHUW\�DQG�LQIHFWLRXV�GLVHDVHV�SHUVLVW��6RPH�RI�WKHVH�IDFWRUV�DF�
FRXQW�IRU�KLVWRULFDOO\�XQHYHQ�HFRQRPLF�SURJUHVV�DFURVV�WKH�FRQWLQHQW��

6XE�6DKDUDQ�$IULFD�RIIHUV�FRPSHOOLQJ�ORQJ�WHUP�GHEW�DQG�HTXLW\�LQYHVWPHQW�RSSRUWXQLWLHV��
,Q�DGGLWLRQ�WR�IDFWRUV�H[SDQGHG�XSRQ�LQ�WKLV�UHSRUW�WKDW�VXSSRUW�WKLV�DWWUDFWLYH�ORQJ�WHUP�
RSSRUWXQLW\��WKHVH�PDUNHWV�DOVR�SUHVHQW�DQ�XQGHU�UHVHDUFKHG�RSSRUWXQLW\�WR�ÀQG�VHFXODU�
JURZWK�VWRULHV�ZLWK�ORZ�IRUHLJQ�SDUWLFLSDWLRQ�DQG�FRPSHOOLQJ�YDOXDWLRQV��(YHUHVW�&DSLWDO�KDV�
H[WHQVLYH�H[SHULHQFH�LQ�WKH�UHJLRQ�DQG�KDV�LQYHVWHG�LQ����VXE�6DKDUDQ�FRXQWULHV��(YHUHVW�
&DSLWDO�EHOLHYHV�WKDW�VWURQJ�ORQJ�WHUP�QRPLQDO�*'3�JURZWK�UDWHV�ZLOO�OHDG�WR�KLJK�UDWHV�RI�
FRUSRUDWH�HDUQLQJV� JURZWK��&RXSOHG�ZLWK�DWWUDFWLYH� YDOXDWLRQV�� WKLV� HDUQLQJV� JURZWK�XQ�
GHUSLQV�H[SHFWHG�ORQJ�WHUP�HTXLW\�LQYHVWPHQW�XSVLGH��,Q�DGGLWLRQ��WKH�ORQJ�WHUP�SRWHQWLDO�
RSSRUWXQLW\�IRU�ERWK�ORFDO�DQG�KDUG�FXUUHQF\�GHEW�PDUNHWV�LV�VXSSRUWHG�E\�VWURQJ�PDFUR�
IXQGDPHQWDOV�� DWWUDFWLYH� WHFKQLFDOV�� DQG� UHODWLYHO\� KLJK� \LHOGV�ZKHQ� FRPSDUHG� WR�PDLQ�
VWUHDP�HPHUJLQJ�PDUNHWV�

3DUW�,,�RI�WKLV�UHSRUW�SURÀOHV����FRXQWULHV�LQ�VXE�6DKDUDQ�$IULFD�WKDW�KDYH�ERWK�JURZQ�LP�
SUHVVLYHO\�LQ�UHFHQW�\HDUV�DQG�DOVR�KDYH�WKH�SRWHQWLDO�IRU�VXVWDLQDEOH�GHYHORSPHQW��7KHVH�
���FRXQWULHV�LQFOXGH�1LJHULD�DV�WKH�UHJLRQ·V�IURQWLHU�KHDY\ZHLJKW�DQG�WHQ�VPDOOHU�FRXQWULHV�
WKDW�ZH�KDYH�GXEEHG� WKH�66$����� ,Q�RUGHU�RI� HFRQRPLF� VL]H�� WKLV� OLVW� LQFOXGHV��1LJHULD��
(WKLRSLD��.HQ\D��7DQ]DQLD��8JDQGD��*KDQD��6HQHJDO��0R]DPELTXH��=DPELD��5ZDQGD��DQG�
6LHUUD�/HRQH�
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1LJHULD�DQG�WKH�66$����FRYHU�D�EURDG�VSHFWUXP�RI�VXE�6DKDUDQ�$IULFD��LQFOXGLQJ�WKH�ZHVW��
HDVW��KRUQ��FHQWUDO��DQG�VRXWK��$OO�HOHYHQ�FRXQWULHV�KDYH�QRW� \HW� UHDFKHG�XSSHU�PLGGOH�
LQFRPH�VWDWXV�DV�GHÀQHG�E\�WKH�:RUOG�%DQN��FRXQWULHV�ZKRVH�JURVV�QDWLRQDO�LQFRPH�SHU�
FDSLWD�ZDV�PRUH�WKDQ��������LQ��������7KH\�UHSUHVHQW�QHDUO\����SHUFHQW�RI�WKH�*'3�RI�
VXE�6DKDUDQ�$IULFD�� DQG� WKHLU� HFRQRPLHV�TXDGUXSOHG�RYHU� WKH� ODVW� GHFDGH�ZLWK�D� FRP�
SRXQGHG�DQQXDO�8�6��GROODU�GHQRPLQDWHG�*'3�JURZWK�UDWH�RI������SHUFHQW�RYHU�WKH�ODVW����
\HDUV�DV�WKH\�DOVR�EHQHÀWHG�IURP�VWURQJHU�FXUUHQFLHV��*'3�SHU�FDSLWD�IRU�1LJHULD�DQG�WKH�
66$����HFRQRPLHV�KDV�DOVR�H[SHULHQFHG�D�VKDUS�H[SDQVLRQ�RYHU�WKH�ODVW����\HDUV��ULVLQJ�
PRUH�WKDQ�WKUHH�IROG�WR�DQ�DYHUDJH�RI�PRUH�WKDQ��������E\�������)RU�HDFK�FRXQWU\��ZH�
KLJKOLJKW�WKH�VHFWRUV�WKDW�DUH�GULYLQJ�WKLV�JURZWK�DQG�GHYHORSPHQW��DJULEXVLQHVV��VHUYLFHV��
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQ�WHFKQRORJ\��,&7���PLQHUDOV��RLO�DQG�QDWXUDO�JDV�
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1RWH�����VXE�6DKDUDQ�$IULFDQ�FRXQWULHV�DUH�1LJHULD��(WKLRSLD��.HQ\D��7DQ]DQLD��8JDQGD��*KDQD��6HQHJDO��0R]DPELTXH��=DPELD��5ZDQGD��DQG�6LHUUD�/HRQH�
6RXUFH��,0)

([KLELW����*'3�SHU�&DSLWD�IRU�1LJHULD�DQG�WKH�66$����������������86�GROODUV�

*'3�SHU�FDSLWD�
MXPSHG�WKUHH�IROG�

RYHU�WKH�ODVW�GHFDGH�
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)RU�GHFDGHV�VXE�6DKDUDQ�$IULFD�KDG�VWUXJJOHG�ZLWK�SUREOHPV�VXFK�DV�SRRU�JRYHUQDQFH��
VWDWLVW�HFRQRPLF�SROLFLHV��FRUUXSWLRQ��FRQÁLFW��SRYHUW\��DQG�GLVHDVH��7KLV�ZDV�LQ�SDUW�GXH�WR�
UHFHQW�KLVWRU\�DV�RQO\�D�KDQGIXO�RI�$IULFDQ�VWDWHV�ZHUH�LQGHSHQGHQW�EHIRUH�WKH�����·V��$V�
VXFK��PDQ\�FRXQWULHV�LQ�WKH�UHJLRQ�KDG�WR�RYHUFRPH�WKH�OHJDF\�RI�FRORQLDOLVP�DQG�WUDQVL�
WLRQ� WR�VHOI�JRYHUQPHQW�DQG�PRUH�PDUNHW�RULHQWHG�HFRQRPLHV��$GGLWLRQDOO\��PDQ\�RI� WKH�
OHDGHUV�ZKR�XQLWHG�WKHLU�FRXQWULHV�DQG�HQGHG�FLYLO�ZDUV�EHFDPH�DXWRFUDWV�XQZLOOLQJ�WR�VWHS�
GRZQ��6LPXOWDQHRXVO\��F\FOHV�RI�IDPLQH�DQG�GURXJKW�SHUSHWXDWHG�SRYHUW\��DQG�+,9�$,'6�
DQG�PDODULD�UHGXFHG�OLIHVSDQV�

0XFK�SURJUHVV�KDV�EHHQ�PDGH�LQ�UHFHQW�GHFDGHV��DQG�DQ�HFRQRPLF�WUDQVIRUPDWLRQ�KDV�
EHJXQ��RQH�WKDW�LV�EHLQJ�FORVHO\�ZDWFKHG�E\�ERWK�WKH�SXEOLF�DQG�SULYDWH�VHFWRUV��&RXQWULHV�
VXFK�DV�&KLQD��%UD]LO�� ,QGLD��DQG� WKH�8�6��DUH� LQFUHDVLQJO\�DSSURDFKLQJ�$IULFD�DV�D�QHZ�
IURQWLHU�IRU�IRUHLJQ�LQYHVWPHQW��

3DUW�,��6XE�6DKDUDQ�$IULFD·V�(FRQRPLF�7UDQVIRUPDWLRQ

6XE�6DKDUDQ�$IULFD� LV�QRZ�JURZLQJ�PRUH�UDSLGO\� WKDQ� WKH�GHYHORSHG�ZRUOG�DIWHU� ODJJLQJ�
IRU�PRVW�RI�WKH�����·V��VHH�([KLELW�����,Q�������WKH�DYHUDJH�UHDO�JURVV�GRPHVWLF�SURGXFW�
�*'3��JURZWK�UDWH�RI�VXE�6DKDUDQ�$IULFD�DORQH�ZDV�����SHUFHQW��FRPSDUHG�WR�DQ�DYHUDJH�
RI�����SHUFHQW� IRU�DGYDQFHG�HFRQRPLHV��DQG�PRUH� WKDQ�����SHUFHQW� IRU� WKH����$IULFDQ�

1RWH��$GYDQFHG�HFRQRPLHV�DV�GHÀQHG�E\�WKH�,0)�
6RXUFH��,0)

([KLELW����5HDO�*'3�*URZWK�RI�6XE�6DKDUDQ�$IULFD�YHUVXV�:RUOG�(FRQRPLHV�������������
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:RUOG 6XE�6DKDUDQ�$IULFD



�

FRXQWULHV�SURÀOHG�LQ�3DUW�,,�RI�WKLV�ZKLWH�SDSHU����6L[�$IULFDQ�HFRQRPLHV�ZHUH�DPRQJ�WKH����
IDVWHVW�JURZLQJ�HFRQRPLHV�ZRUOGZLGH�IURP������WR�������$QJROD��1LJHULD��(WKLRSLD��&KDG��
0R]DPELTXH�DQG�5ZDQGD����

,Q�������VXE�6DKDUDQ�$IULFD·V�FROOHFWLYH�*'3�EDVHG�RQ�SXUFKDVLQJ�SRZHU�SDULW\��333��ZDV�
HVWLPDWHG�DW������WULOOLRQ�ZKLFK��LI�WDNHQ�DV�D�ZKROH��ZRXOG�PDNH�LW�WKH���WK�ODUJHVW�HFRQ�
RP\�LQ�WKH�ZRUOG����:LWK�D�FRPELQHG�SRSXODWLRQ�RI�QHDUO\�����PLOOLRQ��VXE�6DKDUDQ�$IULFD�
ZRXOG�DOVR�FRPSULVH�WKH�WKLUG�PRVW�SRSXORXV�FRXQWU\� LQ�WKH�ZRUOG��7UDGH�KDV� LQFUHDVHG�
RYHU�WKH�SDVW�GHFDGH�DV�ZHOO��ZLWK�WKH�TXDQWLW\�RI�JRRGV�DQG�VHUYLFHV�H[SRUWHG�ULVLQJ�QHDUO\�
���SHUFHQW�RYHU�WKH�SHULRG��6XE�6DKDUDQ�$IULFD·V�VKDUH�RI�JOREDO�IRUHLJQ�GLUHFW�LQYHVWPHQW�
�)',��KDV�PRUH�WKDQ�TXLQWXSOHG�VLQFH�������LQFUHDVLQJ�IURP�OHVV�WKDQ�RQH�SHUFHQW�WR�����
SHUFHQW�LQ���������(FRQRPLF�JURZWK�KDV�EHHQ�SDUWLFXODUO\�QRWDEOH�LQ�WKH����FRXQWULHV�SUR�
ÀOHG�LQ�3DUW�,,�RI�WKLV�UHSRUW��ZKLFK�ZH�KDYH�GXEEHG�1LJHULD�DQG�WKH�VXE�6DKDUDQ�$IULFDQ�
����WKH�66$������

:KDW�DFFRXQWV�IRU�WKHVH�SURPLVLQJ�HFRQRPLF�LQGLFDWRUV��DQG�ZKDW�IDFWRUV�FDQ�HQDEOH�IXU�
WKHU�SRVVLELOLWLHV�LQ�$IULFD"

,PSURYHG�*RYHUQDQFH

0DQ\�JRYHUQPHQWV�EHFDPH�PRUH�UHVSRQVLYH�WR�WKH�GHPDQGV�RI�FLYLO�VRFLHW\�DQG�HPEUDFHG�
PXOWL�SDUW\�GHPRFUDF\�DQG�HFRQRPLF�OLEHUDOL]DWLRQ�LQ�WKH�����·V��7KH�HQG�RI�WKH�&ROG�:DU�
FDWDO\]HG�VRPH�RI�WKHVH�FKDQJHV��*RRG�JRYHUQDQFH�KDV�FRQWULEXWHG�WR�PRUH�UHVSRQVLYH�

&$3785,1*�*52:7+�23325781,7,(6�,1�68%�6$+$5$1�$)5,&$
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&RQVXPHU�3ULFH�,QÁDWLRQ�
����������H����(QG�2I�3HULRG�

([KLELW����6XE�6DKDUDQ�$IULFDQ�*URVV�&HQWUDO�*RYHUQPHQW�'HEW�DV�D���RI�*'3�DQG�
&RQVXPHU�3ULFH�,QÁDWLRQ

6RXUFH��,0)

&HQWUDO�*RYHUQPHQW�*URVV�'HEW�DV���RI�*'3
����������H�
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���
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SROLWLFDO�V\VWHPV�DQG�VRXQGHU�HFRQRPLF�SROLF\��$IULFDQ�JRYHUQPHQWV�KDYH�FRQWUROOHG�LQÁD�
WLRQ��UHGXFHG�IRUHLJQ�GHEW�DQG�EXGJHW�GHÀFLWV��SXVKHG�WKURXJK�SULYDWL]DWLRQ�RI�SURWHFWHG�
LQGXVWULHV�DQG�RSHQHG�WR�WUDGH�DQG�LQYHVWPHQW��VHH�([KLELW����

7KH�(DVH�RI�'RLQJ�%XVLQHVV�LQGH[��FRPSLOHG�E\�WKH�:RUOG�%DQN��UDQNV�WKH�UHJXODWRU\�HQYL�
URQPHQW�RI�����GLIIHUHQW�FRXQWULHV��$�ORZHU�UDQNLQJ�PHDQV�WKDW�WKH�UHJXODWRU\�HQYLURQPHQW�
LV�PRUH�FRQGXFLYH�WR�VWDUWLQJ�DQG�RSHUDWLQJ�D�ÀUP�ORFDOO\��1HDUO\�KDOI�RI�WKH����FRXQWULHV�
WKDW�DUH�WKH�IRFXV�RI�WKLV�UHSRUW��KDYH�D�EHWWHU�UDQNLQJ�WKDQ�WKH�%5,&��%UD]LO��5XVVLD��,QGLD��
DQG�&KLQD��DYHUDJH��1RWDEO\��WKUHH�FRXQWULHV��*KDQD��5ZDQGD��DQG�=DPELD��DUH�QRW�MXVW�
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%5,&�$YHUDJH� ����

([KLELW����(DVH�RI�'RLQJ�%XVLQHVV�LQ�1LJHULD�DQG�WKH�66$����FRXQWULHV�
�*OREDO�UDQNLQJ��� EHVW�VFRUH�

6RXUFH��:RUOG�%DQN

ZHOO�EHORZ�WKH�%5,&�DYHUDJH�EXW�DOVR�UDQN�EHWWHU�WKDQ�WKH�EHVW�%5,&�FRXQWU\��&KLQD��ZKLFK�
KDG�D�UDQNLQJ�RI����RXW�RI�����FRXQWULHV��VHH�([KLELW���DERYH��

6XE�6DKDUDQ� $IULFDQ� JRYHUQPHQWV� KDYH� DOVR�PDGH� VWULGHV� LQ� UHGXFLQJ� SRYHUW\� DQG� WKH�
LQFLGHQFH�RI�LQIHFWLRXV�GLVHDVHV���DOWKRXJK�LPSURYLQJ�OLYLQJ�VWDQGDUGV�IXUWKHU�ZLOO�UHPDLQ�D�
FKDOOHQJH�IRU�\HDUV�WR�FRPH��7KH�JURZWK�LQ�KHDOWK�FDUH�H[SHQGLWXUHV�RQ�D�SHU�FDSLWD�EDVLV�
KDV�RXWSDFHG�WKDW�RI�*'3�JURZWK��ULVLQJ�DW�D�����SHUFHQW�DQQXDOL]HG�UDWH�EHWZHHQ������
������DFFRUGLQJ�WR�GDWD�FRPSLOHG�E\�WKH�:RUOG�%DQN��
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&LYLO�ZDUV�DUH�WRGD\�OHVV�FRPPRQ�DV�RSSRVHG�WR����\HDUV�DJR��7KH�IROORZLQJ�H[KLELW�VHUYHV�
DV�D�SUR[\�IRU�D�UHGXFWLRQ�LQ�DUPHG�FRQÁLFW�LQ�VXE�6DKDUDQ�$IULFD�ZLWK�PLOLWDU\�VSHQGLQJ�DV�
D�SHUFHQWDJH�RI�*'3�GRZQ�E\�QHDUO\�RQH�KDOI�RYHU�WKH�SHULRG�

([KLELW����6XE�6DKDUDQ�$IULFD�+HDOWK�&DUH�([SHQGLWXUH�SHU�&DSLWD��333�DGMXVWHG������������

6RXUFH��:RUOG�%DQN
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([KLELW����6XE�6DKDUDQ�$IULFD�0LOLWDU\�6SHQGLQJ�DV�D���RI�*'3������������

6RXUFH��:RUOG�%DQN
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(FRQRPLF�0DWXUDWLRQ

6XE�6DKDUDQ�$IULFD·V�HFRQRPLHV�DUH�PDWXULQJ��*RYHUQPHQWV�DUH�LQFUHDVLQJO\�VXSSRUWLQJ�
ERWK�VPDOO�IDUPHUV�DQG�FRPPHUFLDO�DJULFXOWXUH�DW�WKH�VDPH�WLPH�DV�EHJLQQLQJ�WKH�WUDQ�
VLWLRQ�IURP�DJULFXOWXUH�� WR�VHUYLFHV�EDVHG�HFRQRPLHV��$JULFXOWXUH� LV�FXUUHQWO\� WKH� ODUJHVW�
HPSOR\HU�LQ�DOO�RI�WKH�FRXQWULHV�RQ�RXU�OLVW��DQG�WKHLU�JRYHUQPHQWV�DUH�FRPPLWWHG�WR�VSHQG�
LQJ�RQ�DJULFXOWXUH�DV�D�PHDQV�RI�PRYLQJ�SHRSOH�RXW�RI�SRYHUW\��)XQGV�DUH�ÁRZLQJ�LQWR�WKH�
VHFWRU�IURP�RXWVLGH�VRXUFHV�WRR��$IULFDQ�JRYHUQPHQWV�DUH�SDUWQHULQJ�ZLWK�LQWHUQDWLRQDO�GH�
YHORSPHQW�DJHQFLHV�VXFK�DV�WKH�:RUOG�%DQN�DQG�SULYDWH�LQYHVWRUV�WR�H[SDQG�SURGXFWLRQ�E\�
HTXLSSLQJ�VPDOOKROGHU�IDUPHUV�ZLWK�PRGHUQ�WHFKQRORJLHV�VXFK�DV�KLJK�\LHOG�VHHGV�DQG�IHU�
WLOL]HUV��7KHUH�LV�D�JUHDW�RSSRUWXQLW\�IRU�JRYHUQPHQW�SROLF\�DQG�SXEOLF�SULYDWH�SDUWQHUVKLSV�
WR�IXUWKHU�SURSHO�JURZWK�LQ�WKLV�VHFWRU�DQG�H[SDQG�DJULFXOWXUDO�RXWSXW��2QO\�DQ�HVWLPDWHG���
SHUFHQW�RI�VXE�6DKDUDQ�$IULFD·V�ODQG�LV�LQ�DJULFXOWXUDO�XVH�ZKLOH�DQ�DGGLWLRQDO����SHUFHQW�RI�
VXE�6DKDUDQ�$IULFD·V�ODQG�LV�DUDEOH��VHH�([KLELW�����7KLV�LOOXVWUDWHV�WKH�ORQJ�WHUP�SRWHQWLDO�
WR�LQFUHDVH�DJULFXOWXUDO�RXWSXW�DQG�DOVR�UHSUHVHQWV�RQH�RI�WKH�ODVW�ODUJH�ODQG�PDVVHV�DYDLO�
DEOH�JOREDOO\�WR�LQFUHDVH�PDUNHGO\�DUDEOH�ODQG�LQ�XVH��

( & 2 1 20 , & � 0 $7 8 5 $7 , 2 1

1RQ�DJULFXOWXUDO� ODQG $UDEOH�ODQG�LQ�XVH $UDEOH�ODQG��

([KLELW����6XE�6DKDUDQ�$IULFD·V�$JULFXOWXUDO�3RWHQWLDO��ODQG�DUHD�LQ�PLOOLRQ�KHFWDUHV�

6RXUFH��:RUOG�%DQN��)$2

/RQJHU�WHUP��WKH�NH\�IRFXV�LV�RQ�WKH�WUDQVLWLRQ�IURP�DJUDULDQ�WR�VHUYLFH�EDVHG�HFRQRPLHV��
6LQFH�WKH�PLG�����V��WKH�FRQWULEXWLRQ�RI�DJULFXOWXUH�WR�*'3�KDV�GHFUHDVHG�E\�DERXW����
SHUFHQW��URXJKO\�WKH�VDPH�DPRXQW�E\�ZKLFK�VHUYLFHV�KDYH�FRQWULEXWHG�WR�LQFUHDVLQJ�*'3��
DFFRUGLQJ� WR�GDWD�FRPSLOHG�E\� WKH�:RUOG�%DQN��(QWUHSUHQHXUVKLS� LV�DOVR�RQ� WKH� ULVH�DV�
PRUH�DQG�PRUH�\RXQJ�$IULFDQV�DUH�VWDUWLQJ�EXVLQHVVHV�IRFXVHG�RQ�WRXULVP��UHDO�HVWDWH��
ÀQDQFH��DQG�LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\��,&7��
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0RELOH�SKRQH�VXEVFULEHUV�SHU�����SHRSOH�LQ�1LJHULD�DQG�WKH�66$�����DV�D�SHUFHQWDJH�RI�
%5,&�SHQHWUDWLRQ�UDWHV��KDV�LQFUHDVHG�GUDPDWLFDOO\�RYHU�WKH�ODVW�GHFDGH��3HQHWUDWLRQ�UDWHV�
DUH�QHDUO\�RQH�KDOI�WKRVH�RI�%5,&�FRXQWULHV��XS�IURP�MXVW�RYHU����SHUFHQW�RI�%5,&�SHQHWUD�
WLRQ�UDWHV�LQ�������

7KH�LQWHUQDWLRQDO�FRPPXQLW\�KDV�DOVR�SOD\HG�D�UROH�LQ�$IULFD·V�HFRQRPLF�GHYHORSPHQW��6XE�
6DKDUDQ�$IULFDQ�JRYHUQPHQWV�KDYH�KDG�QRWDEOH�VXFFHVV�DWWUDFWLQJ�VXVWDLQHG�IRUHLJQ�DLG�
DQG�LQYHVWPHQW��7RWDO�DLG�WR�$IULFD�ZDV�������ELOOLRQ�LQ���������$LG�WR�$IULFD�IURP�WKH�8QLWHG�
6WDWHV�DORQH�LQFUHDVHG�IURP�MXVW�RYHU����ELOOLRQ�D�\HDU�LQ�WKH�PLG�����V�WR�QHDUO\����ELO�
OLRQ�D�\HDU�LQ�������WKH�YDVW�PDMRULW\�JRLQJ�WR�FRXQWULHV�LQ�VXE�6DKDUDQ�$IULFD���:KHWKHU�
FXUUHQW�OHYHOV�FDQ�FRQWLQXH�XQGHU�EXGJHWDU\�FRQVWUDLQWV�LV�RSHQ�IRU�GHEDWH�

)RUHLJQ�LQYHVWRUV�DUH�EXLOGLQJ�PDVVLYH�LQIUDVWUXFWXUH�LQ�$IULFD�WKDW�ZLOO�HQDEOH�IXWXUH�)',�
WR�EH�PRUH�SURGXFWLYH��VHH�([KLELW������&KLQHVH�FRPSDQLHV�LQ�SDUWLFXODU�DUH�UHVSRQVLEOH�
IRU�WKLV�GHYHORSPHQW��DQG�WKHLU�LQYHVWPHQWV�LQ�URDGV��UDLO��DQG�HOHFWULFLW\�DUH�UHVKDSLQJ�WKH�

7KH�JURZWK�RI�,&7�LV�DOVR�HQDEOLQJ�QHZ�SRVVLELOLWLHV�VLPLODU�WR�WKRVH�WKDW�KHOSHG�WUDQVIRUP�
,QGLD·V�HFRQRP\�IROORZLQJ� WKH� ,QIRUPDWLRQ�7HFKQRORJ\� �,7�� UHYROXWLRQ� WKHUH��$�QXPEHU�RI�
$IULFDQ�FRXQWULHV�ZLWKRXW�DEXQGDQW�QDWXUDO� UHVRXUFHV� LQFOXGLQJ�5ZDQGD�DQG�.HQ\D�DUH�
DWWHPSWLQJ�WR�HPXODWH�,QGLD·V�VXFFHVV�DQG�WUDQVIRUP�WKHPVHOYHV�LQWR�,&7�KXEV��&XUUHQWO\��
WKH�LQWHUQHW�SHQHWUDWLRQ�UDWH�LV�KLJKHU�LQ�VXE�6DKDUDQ�$IULFD�WKDQ�LQ�,QGLD��DOWKRXJK�LW�ODJV�
WKH�UHVW�RI�WKH�%5,&V��VHH�([KLELW�����0RELOH�WHFKQRORJLHV�KDYH�EHHQ�DGRSWHG�SDUWLFXODUO\�
UDSLGO\��DQG�SHQHWUDWLRQ�UDWHV�DUH�TXLFNO\�FDWFKLQJ�XS�WR�WKH�%5,&V��VHH�([KLELW������

�

�

��

��

��

��

��

��

��

���� ���� ���� ���� ���� ���� ���� ���� ���� ����

,QGLD %5,&V��H[��,QGLD� 6XE�6DKDUDQ�$IULFD

([KLELW����,QWHUQHW�3HQHWUDWLRQ�LV�LQ�/LQH�ZLWK�,QGLD�EXW�/DJV�WKH�5HVW�RI�WKH�%5,&V
�,QWHUQHW�8VHUV�SHU�����3HRSOH�

6RXUFH��:RUOG�%DQN
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([KLELW�����0RELOH�3KRQH�3HQHWUDWLRQ�LQ�1LJHULD�DQG�WKH�66$����LV�&DWFKLQJ�XS�WR�%5,&V���
�3HQHWUDWLRQ�DV�D�3HUFHQWDJH�RI�%5,&�0RELOH�3KRQH�3HQHWUDWLRQ�

6RXUFH��:RUOG�%DQN

SRVVLELOLWLHV�RQ�WKH�FRQWLQHQW��&KLQD�KDV�FRPH�XQGHU�VRPH�FULWLFLVP�IRU�FRQVXPLQJ�WKH�UH�
JLRQ·V�QDWXUDO�UHVRXUFHV�ZLWKRXW�EHLQJ�WUDQVSDUHQW�DERXW�LWV�GHDOLQJV�ZLWK�$IULFDQ�JRYHUQ�
PHQWV��2WKHU�%5,&V�DUH�DOVR�LQYHVWLQJ�LQ�WKH�UHJLRQ��IRU�H[DPSOH��WKH�%UD]LOLDQ�JRYHUQPHQW�
KDV�RSHQHG�DQ�DQWLUHWURYLUDO�SODQW�LQ�0R]DPELTXH��DQG�D�%UD]LOLDQ�FRQVWUXFWLRQ�FRPSDQ\�
LV�RQH�RI�WKH�ODUJHVW�HPSOR\HUV�LQ�$QJROD���7KH�8�6��LV�DOVR�LQ�WKH�JDPH��DV�H[HFXWLYHV�IURP�
%RHLQJ��:DOPDUW��)HG([��DQG�*�(��DFFRPSDQLHG�6HFUHWDU\�RI�6WDWH�+LOODU\�&OLQWRQ�WR�6RXWK�
$IULFD�LQ�WKH�VXPPHU�RI���������

( & 2 1 20 , & � 0 $7 8 5 $7 , 2 1
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([KLELW�����)RUHLJQ�'LUHFW�,QYHVWPHQWV�LQWR�6XE�6DKDUDQ�$IULFD��86�GROODU�ELOOLRQV�

6RXUFH��,0)
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)DYRUDEOH�'HPRJUDSKLFV

7KH�FRQWLQHQW·V�GHPRJUDSKLFV�DUH�DOVR�DQ�DGYDQWDJH��6XE�6DKDUDQ�$IULFD·V�SRSXODWLRQ�LV�
HVWLPDWHG�WR�LQFUHDVH�IURP�DSSUR[LPDWHO\�����PLOOLRQ�WRGD\�WR�����ELOOLRQ�E\����������7KH�
UHJLRQ�RIIHUV�RQH�RI� WKH�PRVW�DWWUDFWLYH� JOREDO� GHPRJUDSKLF�RSSRUWXQLWLHV�DFFRUGLQJ� WR�
GDWD�SXEOLVKHG�E\�WKH�8QLWHG�1DWLRQV��6XE�6DKDUDQ�$IULFD·V�ODERU�IRUFH�LV�H[SHFWHG�WR�JURZ�
���SHUFHQW�E\�������ZKLFK�ZLOO�DFFRXQW�IRU�QHDUO\����SHUFHQW�RI�WKH�JURZWK�LQ�WKH�JOREDO�
ZRUNLQJ�DJH�SRSXODWLRQ�RYHU�WKH�QH[W�GHFDGH�DORQH��D�JUHDWHU�SHUFHQWDJH�WKDQ�,QGLD��VHH�
([KLELW�����

$JH�GHSHQGHQF\�UDWLRV³WKH�QXPEHU�RI�FKLOGUHQ�DQG�HOGHUO\�WR�HYHU\�����ZRUNLQJ�SHRSOH��
³DUH�LPSURYLQJ��L�H��JRLQJ�GRZQ���ZKLFK�VKRXOG�OHDG�WR�PRUH�SURGXFWLYH�VRFLHWLHV�DQG�KLJK�
HU�JURZWK�UDWHV��LI�WKH�FRQWLQHQW·V�JRYHUQPHQWV�FDQ�WDNH�DGYDQWDJH�RI�WKLV�GHPRJUDSKLF�
GLYLGHQG�E\�HGXFDWLQJ� WKHLU�FLWL]HQV�DQG�HQFRXUDJLQJ� LQYHVWPHQW�DQG�KHQFH�JUHDWHU� MRE�
RSSRUWXQLWLHV��

([KLELW�����5HJLRQDO�*URZWK�LQ�:RUNLQJ�$JH�3RSXODWLRQ��DJHV��������E\�������LQ�PLOOLRQV��DQG�
3HUFHQW�*URZWK����������

6RXUFH��8QLWHG�1DWLRQV�3RSXODWLRQ�'LYLVLRQ��(YHUHVW�&DSLWDO
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6XE�6DKDUDQ�$IULFD

,QGLD

/DWLQ�$PHULFD

6RXWK�(DVWHUQ� $VLD

:HVWHUQ�$VLD

&KLQD

8QLWHG�6WDWHV

(XURSH

-DSDQ
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([KLELW�����6XE�6DKDUDQ�$IULFD�$JH�'HSHQGHQF\�5DWLR
�1XPEHU�RI�'HSHQGHQWV�SHU�����:RUNLQJ�$JH�3RSXODWLRQ�

6RXUFH��:RUOG�%DQN

/RZHU�LQIDQW�PRUWDOLW\�LV�DQRWKHU�NH\�GHPRJUDSKLF�IDFWRU�GULYLQJ�WKH�DELOLW\�RI�WKHVH�FRXQ�
WULHV�WR� LQFUHDVH�SURGXFWLYLW\�DQG�ZHDOWK��*RYHUQPHQW�HIIRUWV�KDYH�VXFFHVVIXOO\�UHGXFHG�
WKH�XQGHU�ÀYH�PRUWDOLW\�UDWH�SHU�������ELUWKV�E\�QHDUO\�RQH�WKLUG�RYHU�WKH�ODVW�GHFDGH�IRU�
WKH����FRXQWULHV�WKDW�DUH�WKH�IRFXV�RI�WKLV�UHSRUW��RXWSDFLQJ�WKH�JDLQV�PDGH�LQ�WKH�UHVW�RI�
VXE�6DKDUDQ�$IULFD��

����� ����� ����� ����� ����� ����� ����� ����

5ZDQGD

6HQHJDO

8JDQGD

=DPELD

7DQ]DQLD

6LHUUD�/HRQH

*KDQD

(WKLRSLD

.HQ\D

1LJHULD

0R]DPELTXH

([KLELW�����$QQXDOL]HG�,PSURYHPHQW�LQ�6XE�6DKDUDQ�$IULFD�,QIDQW�0RUWDOLW\�5DWHV��
8QGHU���<HDUV�RI�$JH������������

6RXUFH��:RUOG�%DQN
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6XFFHVVIXO�JRYHUQPHQW�SROLFLHV�KDYH�DOVR�UHVXOWHG�LQ�D�VLJQLÀFDQW�XSWLFN�LQ�HGXFDWLRQ�LQGL�
FDWRUV��3ULPDU\�DQG�VHFRQGDU\�HGXFDWLRQ�WRWDO�HQUROOPHQW�LPSURYHG�PDUNHGO\�RYHU�WKH�ODVW�
GHFDGH���6XE�6DKDUDQ�$IULFDQ�SULPDU\�WRWDO�HQUROOPHQW�LV�XS�WR�QHDUO\�����SHUFHQW�DV�D�SHU�
FHQWDJH�RI�WKH�WRWDO�SRSXODWLRQ�RI�RIÀFLDO�SULPDU\�DJH��6XE�6DKDUDQ�$IULFD�VHFRQGDU\�WRWDO�
HQUROOPHQW�LV�XS�QHDUO\����SHUFHQW�RYHU�WKH�ODVW�GHFDGH��WKURXJK������GDWD��WR����SHUFHQW�
DV�D�SHUFHQWDJH�RI�WKH�SRSXODWLRQ�RI�RIÀFLDO�VHFRQGDU\�HGXFDWLRQ�DJH��7KLV�LV�EURDGO\�LQOLQH�
ZLWK�HQUROOPHQW�QXPEHUV�LQ�&KLQD�DQG�,QGLD�LQ�WKH�PLG���·V��7KRVH�WZR�FRXQWULHV�FXUUHQWO\�
HQMR\�HQUROOPHQW�UDWHV�RI����SHUFHQW�DQG����SHUFHQW��UHVSHFWLYHO\��7KHUH�DUH�VRPH�RYHU�
ZKHOPLQJ�VXFFHVV�VWRULHV�DPRQJ�WKH�FRXQWULHV�RI� IRFXV� LQ� WKLV�UHSRUW�� LQFOXGLQJ�VHYHUDO�
FRXQWULHV�WKDW�DUH�VWLOO�EHORZ�WKH�DYHUDJH�IRU�VXE�6DKDUDQ�$IULFD��EXW�DUH�FDWFKLQJ�XS�IDVW��
7DQ]DQLD�KDV�TXDGUXSOHG�HQUROOPHQW�RYHU�WKH�ODVW�GHFDGH��DQG�5ZDQGD�DQG�0R]DPELTXH�
KDYH�WULSOHG�HQUROOPHQW�RYHU�WKH�VDPH�SHULRG��6HQHJDO��ZKLFK�LV�URXJKO\�LQOLQH�ZLWK�WKH�UH�
JLRQDO�DYHUDJH��KDV�DOVR�GRXEOHG�HQUROOPHQW�OHYHOV�RYHU�WKH�ODVW�GHFDGH��7KHVH�LQFUHDVHV�
LQ�HQUROOPHQW�UDWHV�QHHG�WR�EH�IROORZHG�E\�LPSURYHPHQWV�LQ�WKH�TXDOLW\�RI�HGXFDWLRQ��
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([KLELW�����6XE�6DKDUDQ�$IULFD�3ULPDU\��OHIW�FKDUW��DQG�6HFRQGDU\��ULJKW�FKDUW��
(GXFDWLRQ�(QUROOPHQW�DV�D�3HUFHQWDJH�RI�7RWDO�3ULPDU\�DQG�6HFRQGDU\�$JH�3RSXODWLRQ�

6RXUFH��:RUOG�%DQN

���� �������� ����
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1DWXUDO�5HVRXUFH�:HDOWK

6XE�6DKDUDQ�$IULFDQ�JRYHUQPHQWV�KDYH�SULRULWL]HG�DWWUDFWLQJ�LQYHVWPHQW�LQ�WKH�FRQWLQHQW·V�
DEXQGDQW�QDWXUDO�UHVRXUFHV�LQFOXGLQJ�PLQHUDOV��RLO��DQG�JDV��7KH�FRXQWULHV�RQ�RXU�OLVW�DUH�
KRPH�WR�VRPH�RI�WKH�ZRUOG·V�PRVW�VLJQLÀFDQW�UHVHUYHV�RI�FRSSHU��JROG��LURQ�RUH��FRDO�DQG�
RLO�DQG�JDV��)RUW\�SHUFHQW�RI�WKH�ZRUOG·V�JROG���DQG����SHUFHQW�RI�WKH�ZRUOG·V�RLO�UHVHUYHV�
DUH�IRXQG�LQ�$IULFD����1LJHULD��RQH�RI�RXU�IRFXV�FRXQWULHV��VWDQGV�RXW�DV�WKH�UHJLRQDO�OHDGHU�
LQ�HQHUJ\�SURGXFWLRQ�DQG�UHVRXUFHV��,W�KRVWV�DQ�HVWDEOLVKHG�HQHUJ\�LQGXVWU\�DQG�LV�WKH�ÀIWK�
ODUJHVW�H[SRUWHU�RI�FUXGH�RLO�DQG�WKH�IRXUWHHQWK�ODUJHVW�H[SRUWHU�RI�QDWXUDO�JDV�LQ�WKH�ZRUOG��
,W�LV�DOVR�KRPH�WR�WKH�WHQWK�ODUJHVW�RLO�UHVHUYHV�DQG�HLJKWK�ODUJHVW�QDWXUDO�JDV�UHVHUYHV�LQ�
WKH�ZRUOG��5HFHQW�GLVFRYHULHV�RI�RLO�DQG�UHYLVHG�HVWLPDWHV�RI�WKH�VL]H�RI�NQRZQ�UHVHUYHV�
KDYH�JHQHUDWHG�LQWHQVH�HQWKXVLDVP�LQ�RWKHU�FRXQWULHV�LQ�WKH�UHJLRQ�VXFK�DV�*KDQD�DQG�
8JDQGD��ERWK�RI�ZKLFK�DUH�DPRQJ�WKH�WRS����FRXQWULHV�IRU�SURYHQ�UHVHUYHV�RI�FUXGH�RLO�
ZRUOGZLGH�����(DVW�$IULFD�LV�EHOLHYHG�WR�EH�RQH�RI�WKH�ZRUOG·V�ODVW�´IURQWLHUVµ�IRU�K\GURFDU�
ERQV����8QWLO� UHFHQWO\�� LW�ZDV� WKRXJKW� WR�KDYH�RQO\�D� IUDFWLRQ�RI� WKH�RLO� UHVHUYHV�RI�:HVW�
$IULFD��+RZHYHU��UHFHQW�ÀQGV�DFURVV�WKH�UHJLRQ�KDYH�UHVXOWHG�LQ�UHQHZHG�RSWLPLVP��,Q�DGGL�
WLRQ�WR�8JDQGD��RLO�DQG�JDV�ÀQGV�LQ�.HQ\D��7DQ]DQLD��DQG�0R]DPELTXH�DUH�OHDGLQJ�HQHUJ\�
FRPSDQLHV�WR�UDPS�XS�H[SORUDWLRQ�DQG�SURGXFWLRQ�SURJUDPV�DFURVV�(DVW�$IULFD���

7KH�JURZLQJ� LPSRUWDQFH�RI�FRPPRGLWLHV� WR�VXE�6DKDUDQ�HFRQRPLHV� LV� IXUWKHU�VKRZQ� LQ�
([KLELW�����7RWDO�QDWXUDO�UHVRXUFH�UHQWV�DV�D�SHUFHQWDJH�RI�*'3�KDYH�GRXEOHG�RYHU�WKH�ODVW�
GHFDGH�WR�PRUH�WKDQ����SHUFHQW�LQ�������1DWXUDO�UHVRXUFH�UHQWV�DUH�WKH�VXP�RI�RLO��QDWXUDO�
JDV��FRDO��PLQHUDO��DQG�IRUHVW�UHVRXUFHV�

([KLELW�����6XE�6DKDUDQ�$IULFD�7RWDO�1DWXUDO�5HVRXUFH�5HQWV��DV���RI�*'3�

6RXUFH��:RUOG�%DQN

��

���

���

���

���� ���� ���� ���� ���� ����

1 $7 8 5 $ / � 5 ( 6 2 8 5 & ( � : ( $ /7 +



��

&$3785,1*�*52:7+�23325781,7,(6�,1�68%�6$+$5$1�$)5,&$

0DQ\�HFRQRPLHV�LQ�VXE�6DKDUDQ�$IULFD�EHQHÀW�IURP�LQFUHDVLQJ�JOREDO�GHPDQG�IRU�WKHVH�
UHVRXUFHV��,Q�WKH�ODVW�GHFDGH��GHPDQG�IURP�HPHUJLQJ�PDUNHWV�IRU�UDZ�PDWHULDOV�KDV�OHG�WR�
KLJKHU�SULFHV�IRU�QHDUO\�DOO�FRPPRGLWLHV��:KLOH�WKH�RXWORRN�IRU�FRPPRGLWLHV�UHPDLQV�VXS�
SRUWLYH��(YHUHVW�&DSLWDO�EHOLHYHV�WKDW�IXWXUH�SULFH�PRYHPHQWV�ZLOO�UHÁHFW�VSHFLÀF�VXSSO\�
GHPDQG�LVVXHV�RQ�D�FRPPRGLW\�E\�FRPPRGLW\�EDVLV��7KLV�VXSSRUWLYH�EDFNGURS�LV�LPSRU�
WDQW�JLYHQ�WKH�IDFW�WKDW�RYHU�WKH�SDVW�VHYHUDO�GHFDGHV��WKH�JURZWK�RI�VXE�6DKDUDQ�HFRQR�
PLHV�KDV�EHHQ�YHU\�FORVHO\�WLHG�WR�WKH�YDOXH�RI�FRPPRGLWLHV�DQG�LQFUHDVHG�HFRQRPLF�DFWLY�
LW\��([KLELW����SORWV�VXE�6DKDUDQ�$IULFD·V�UHDO�*'3�JURZWK�YHUVXV�WKH�&RPPRGLW\�5HVHDUFK�
%XUHDX·V�SULFH�LQGH[�

7UDGH�ZLWK�HPHUJLQJ�HFRQRPLHV�QRZ�DFFRXQWV�IRU�KDOI�RI�$IULFD·V�WRWDO�WUDGH�����7UDGH�DQG�
LQYHVWPHQW�IURP�HPHUJLQJ�HFRQRPLHV�VXFK�DV�&KLQD�� ,QGLD��%UD]LO��.RUHD��DQG�7XUNH\� LQ�
SDUWLFXODU�KDYH�KHOSHG�WKH�UHJLRQ�ZHDWKHU�WKH�LPSDFW�RI�WKH�JOREDO�ÀQDQFLDO�FULVLV�����6WHDG\�
GHPDQG�IURP�HPHUJLQJ�PDUNHWV�LQ�WKH�FRPLQJ�\HDUV�LV�DOVR�OLNHO\�WR�LQFUHDVH�WKH�SRVVLELOL�
WLHV�IRU�JUHDWHU�ZHDOWK�FUHDWLRQ��

+RZHYHU��JRYHUQPHQWV�QHHG�WR�HQVXUH�WKDW�WKH\�DUH�WDNLQJ�VWHSV�ERWK�WR�SURWHFW�WKHLU�QDWX�
UDO�UHVRXUFHV�DQG�DWWUDFW�IRUHLJQ�LQYHVWPHQW��7KLV�GHOLFDWH�EDODQFH�ZLOO�EH�NH\�WR�LQFUHDVLQJ�
WKH�HIÀFLHQF\��SURGXFWLYLW\�DQG�HFRQRPLF�FRQWULEXWLRQ�RI�WKH�VHFWRU��$OWKRXJK�WKH�UHJLRQ·V�
YDVW�UHVRXUFH�EDVH�LV�DQ�LPSRUWDQW�FRPSRQHQW�RI�LWV�ORQJ�WHUP�JURZWK�SRWHQWLDO��LW�DOVR�SRV�
HV�D�FKDOOHQJH�IRU�SROLF\�PDNHUV�DQG�LV�SDUWO\�UHVSRQVLEOH�IRU�WKH�YRODWLOLW\�LQ�VXE�6DKDUDQ�
$IULFD·V�VKRUWHU�WHUP�HFRQRPLF�JURZWK��VHH�([KLELW������

([KLELW�����7KH�&RQQHFWLRQ�%HWZHHQ�(FRQRPLF�*URZWK�DQG�&RPPRGLWLHV�3ULFHV�LQ���������������������������
6XE�6DKDUDQ�$IULFD

1RWH��7ZR�\HDU�PRYLQJ�DYHUDJHV
6RXUFHV��,0)��%ORRPEHUJ��&RPPRGLW\�5HVHDUFK�%XUHDX�
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([KLELW�����([DPSOHV�RI�VHYHUDO�ODUJH�VFDOH�UHVRXUFH�SURMHFWV�LQ�VXE�6DKDUDQ�$IULFD

1DWXUDO� UHVRXUFH� FDSLWDO� H[SHQGLWXUH� SODQV� LQ� VHYHUDO� FRXQWULHV� LQ� VXE�6DKDUDQ� $IULFD� VWDQG� WR�
WUDQVIRUP�WKRVH�HFRQRPLHV�JLYHQ�WKH�VKHHU�PDJQLWXGH�RI�H[LVWLQJ�SURMHFW�IRUHFDVWV�UHODWLYH�WR�WKH�VL]H�
RI�WKH�ORFDO�HFRQRPLHV��

6LHUUD�/HRQH
&DSLWDO�H[SHQGLWXUHV�IRU� WKH�ÀUVW� WZR�SKDVHV�RI�$IULFDQ�0LQHUDOV·�7RQNROLOL� LURQ�RUH�PLQH�SURMHFW�DUH�
H[SHFWHG�WR�WRWDO������ELOOLRQ��DFFRUGLQJ�WR�WKH�FRPSDQ\·V�UHFHQW�IRUHFDVWV��7KLV�FRPSDUHV�WR�D�WRWDO�
�����*'3�RI������ELOOLRQ�LQ�8�6��GROODUV��7KLV�LV�RQO\�RQH�RI�PDQ\�LURQ�RUH�SURMHFWV�LQ�6LHUUD�/HRQH�

=DPELD
)LUVW�4XDQWXP·V�.DQVDQVKL�H[SDQVLRQ�DQG�6HQWLQHO�SURMHFW·V�FDSLWDO�H[SHQGLWXUH�SURJUDP�DUH�HVWLPDWHG�
DW�DSSUR[LPDWHO\������ELOOLRQ��7KLV�FRPSDUHV�WR�D�WRWDO������*'3�RI�������ELOOLRQ�LQ�8�6��GROODUV��7KHVH�
DUH�RQO\�WZR�RI�WKH�RQJRLQJ�FRSSHU�SURMHFWV�LQ�=DPELD�

0R]DPELTXH��
$QDGDUNR�HVWLPDWHV��������ELOOLRQ�IRU�WKH�LQLWLDO�SKDVH�RI�WKHLU�/LTXLÀHG�1DWXUDO�*DV��/1*��SURMHFW�LQ�
0R]DPELTXH��7KLV�SURMHFW�ZRXOG�H[SRUW�SURGXFWLRQ�IURP�WKHLU�������WFI��WULOOLRQ�FXELF�IHHW��QDWXUDO�JDV�
RIIVKRUH�ÀHOG��%\�FRPSDULVRQ��WKH�FRXQWU\·V�WRWDO������8�6��GROODU�*'3�ZDV�������ELOOLRQ��7KLV�LV�RQO\�
RQH�RI�VHYHUDO�/1*�SURMHFWV�SODQQHG�LQ�0R]DPELTXH�

7R� DSSUHFLDWH� WKH� PDJQLWXGH� RI� WKHVH� SURMHFWV� WR� WKH� HFRQRPLHV� PHQWLRQHG� DERYH�� LPDJLQH� WKDW�
VLPLODUO\�VL]HG��DV�D�SHUFHQWDJH�RI�*'3��FDSLWDO�H[SHQGLWXUH�SURJUDPV�LQ�WKH�8QLWHG�6WDWHV�ZRXOG�EH�
JUHDWHU�WKDQ�������WULOOLRQ�GROODUV�
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([KLELW�����$FFHVV�WR�(OHFWULFLW\����RI�SRSXODWLRQ�������

1RWH��'DWD�XQDYDLODEOH�IRU�6LHUUD�/HRQH��5ZDQGD�DQG�5XVVLD�
6RXUFHV��:RUOG�%DQN

&KDOOHQJHV�DQG�5LVNV�WR�WKH�'HYHORSPHQW�RI�WKH�5HJLRQ

'HVSLWH�WKHVH�SRVLWLYH�WUHQGV��D�QXPEHU�RI�KXUGOHV�WR�SURJUHVV�UHPDLQ�

)RUHLJQ�GLUHFW�LQYHVWPHQW�LQ�WKH�UHJLRQ�LV�PRVWO\�GLUHFWHG�WR�D�VPDOO�JURXS�RI�FRXQWULHV����
DQG� HFRQRPLF� SURVSHFWV� YDU\� FRQVLGHUDEO\� E\� FRXQWU\� DQG� VHFWRU�� )XUWKHU�� GHVSLWH� LQ�
FUHDVHG� OHYHOV�RI�)',� WKDW�DUH� ODUJHO\�FRPPRGLW\�GULYHQ�� WKH� UHJLRQ�FRQWLQXHV� WR�DWWUDFW�
OHVV�WKDQ�ÀYH�SHUFHQW�RI�JOREDO�)',�����6XE�6DKDUDQ�$IULFD�ZRXOG�EHQHÀW�IURP�GHHSHU�ÀQDQ�
FLDO�PDUNHWV�DQG�JUHDWHU�DFFHVV�WR�ÀQDQFLDO�VHUYLFHV��,QFUHDVHG�LQYHVWPHQW�LQ�WUDQVSRUWD�
WLRQ�DQG�HOHFWULFLW\�LQIUDVWUXFWXUH�LV�DOVR�FUXFLDO��)RU�H[DPSOH��H[SDQGLQJ�URDG�FRQQHFWLYLW\�
FRXOG�VLJQLÀFDQWO\�LQFUHDVH�DJULFXOWXUDO�SURGXFWLYLW\��3URGXFH�FXUUHQWO\�VSRLOV�RQ�WKH�ZD\�WR�
PDUNHW�EHFDXVH�RI�SRRU�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�DQG�ORJLVWLFV�VXFK�DV�DGPLQLVWUDWLYH�
GHOD\V�DW�ERUGHU�FURVVLQJV��,Q�FLWLHV��URDG�FRQVWUXFWLRQ�KDV�QRW�NHSW�XS�ZLWK�WKH�SDFH�RI�
XUEDQL]DWLRQ��DQG�WUDIÀF�DFFLGHQWV�DUH�D�OHDGLQJ�FDXVH�RI�GHDWK�����$FFHVV�WR�HOHFWULFLW\�LQ�
VXE�6DKDUDQ�$IULFD�LV�ZHOO�EHORZ�ZRUOG�ZLGH�OHYHOV�VHH�([KLELW������DQG�WKH�UHJLRQ·V�SRZHU�
VHFWRU�IDFHV�D�ÀQDQFLQJ�JDS�DQG�KLJK�FRVWV�����7KLV�FRXOG�EH�D�KLQGUDQFH�WR�JURZWK�DQG�
LQYHVWPHQW�LQ�WKH�UHJLRQ�

&RQWLQXHG�HFRQRPLF�SURJUHVV�GHSHQGV�RQ�VLPXOWDQHRXV�SROLWLFDO�UHIRUPV��,Q�PDQ\�FRXQ�
WULHV��SRZHU� UHPDLQV�FRQFHQWUDWHG� LQ� WKH�KDQGV�RI�D� OLPLWHG�QXPEHU�RI�HOHFWHG�RIÀFLDOV�
�HVSHFLDOO\� LQ�WKH�SUHVLGHQF\��ZKR�DUH�RIWHQ�LPPXQH�IURP�SURVHFXWLRQ�IRU�ZURQJGRLQJ�����

&LYLO� VRFLHW\� FRQWLQXHV� WR�SOD\� DQ� LPSRUWDQW� UROH� LQ� DGYRFDWLQJ�PRUH�DFFRXQWDELOLW\� DQG�
WUDQVSDUHQF\�� %XW�PDQ\� LQVWLWXWLRQV�� VXFK� DV� WKRVH� VHW� XS� WR� FKHFN� FRUUXSWLRQ�� UHPDLQ�
ZHDN�DQG�XQGHU�UHVRXUFHG���
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([KLELW�����&RUUXSWLRQ�3HUFHSWLRQV�,QGH[��������� KLJKO\�FRUUXSW���� YHU\�FOHDQ�

6RXUFH��:RUOG�%DQN

7UDQVSDUHQF\�,QWHUQDWLRQDO�SXEOLVKHV�WKH�&RUUXSWLRQ�3HUFHSWLRQV�,QGH[��ZKLFK�PHDVXUHV�
WKH�SHUFHLYHG�OHYHOV�RI�SXEOLF�VHFWRU�FRUUXSWLRQ�DURXQG�WKH�ZRUOG��$OWKRXJK�VFRUHV�UHPDLQ�
UHODWLYHO\� ORZ� IRU�1LJHULD� DQG� WKH� 66$���� �VHH� ([KLELW� ��� DERYH��� WKH�PDMRULW\� RI� WKHVH�
FRXQWULHV�KDYH�H[SHULHQFHG�DQ�LPSURYHPHQW�LQ�SHUFHLYHG�OHYHOV�RI�FRUUXSWLRQ�VLQFH�������
5ZDQGD�VKRZHG�WKH�PRVW�UHPDUNDEOH�LPSURYHPHQW��VWDQGLQJ�RXW�ZLWK�LWV�KLJK�(DVH�RI�'R�
LQJ�%XVLQHVV�VFRUH�

1DWLRQDO�HOHFWLRQV�FDQ� LQWHQVLI\�VRFLDO�DQG�HWKQLF� WHQVLRQV��DQG�YLROHQFH�FDQ�EUHDN�RXW�
VXGGHQO\��DV�LW�GLG�LQ�D������FRXS�LQ�0DOL��6RPH�RI�WKLV�YRODWLOLW\�PD\�EH�RQ�GLVSOD\�LQ�WKH�
FRPLQJ�\HDU��7HQ�$IULFDQ�FRXQWULHV�DUH�KROGLQJ�SUHVLGHQWLDO�RU�SDUOLDPHQWDU\�HOHFWLRQV�LQ�
�����

7KH�UHODWLYH�XQGHUSHUIRUPDQFH�RI�$IULFD·V�SRZHUKRXVH�6RXWK�$IULFD�LV�LQ�SDUW�GXH�WR�JRY�
HUQDQFH�FKDOOHQJHV��6RXWK�$IULFD�LV�E\�LWV�VL]H�DQG�ZHLJKW�LPSRUWDQW�WR�WKH�IXWXUH�RI�WKH�
FRQWLQHQW��6RXWK�$IULFD�LV�WKH�FRQWLQHQW·V�IRXUWK�ODUJHVW�FRXQWU\�E\�SRSXODWLRQ�DQG�WKH�PRVW�
DGYDQFHG�HFRQRP\��UHSUHVHQWLQJ�PRUH�WKDQ����SHUFHQW�RI�VXE�6DKDUDQ�$IULFD·V�*'3��DF�
FRUGLQJ�WR�GDWD�FRPSLOHG�E\�WKH�:RUOG�%DQN��,W�DFFRXQWV�IRU�PDQ\�RI�WKH�SURPLVLQJ�VWDWLV�
WLFV�RQ�LQYHVWPHQW�DQG�WUDGH�HPHUJLQJ�IURP�WKH�FRQWLQHQW��

6RXWK�$IULFD�LQKHULWHG�PDMRU�FKDOOHQJHV�IURP�WKH�DSDUWKHLG�HUD�DQG��GHVSLWH�WKH�JRYHUQ�
LQJ�$IULFDQ�1DWLRQDO�&RQJUHVV� �$1&��JRYHUQPHQW·V� WUHPHQGRXV�HIIRUWV� WR�EULQJ�VHUYLFHV�
WR�WKH�SRRU�DQG�HGXFDWLRQ�WR�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ��SRYHUW\�DQG�LQFRPH�LQHTXDO�
LW\�UHPDLQ�ZLGHVSUHDG�����8QHPSOR\PHQW�LV�D�VHYHUH�GUDJ�RQ�WKH�HFRQRP\³DW�QHDUO\����
SHUFHQW�DPRQJ�WKH�JHQHUDO�SRSXODWLRQ�DQG����SHUFHQW�DPRQJ�WKH�\RXWK�����/DQG�UHIRUP�
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KDV�DOVR�IDOWHUHG��6RXWK�$IULFD�KDG�SODQQHG�WR�UHGLVWULEXWH����SHUFHQW�RI�ODQG�ZLWKLQ�ÀYH�
\HDUV�RI�WKH�HQG�RI�DSDUWKHLG��$V�RI�������RQO\�HLJKW�SHUFHQW�RI�ODQG�KDG�FKDQJHG�KDQGV�����

3RSXOLVW�SUHVLGHQW�-DFRE�=XPD·V�$1&�SDUW\�LV�VRPHWLPHV�FULWLFL]HG�IRU�FDULQJ�PRUH�DERXW�
ZHDOWK�UHGLVWULEXWLRQ�WKDQ�DERXW�LQFUHDVLQJ�WKH�FRPSHWLWLYHQHVV�RI�WKH�HFRQRP\�����%DODQF�
LQJ�SURYLGLQJ�VHUYLFHV�WR�WKH�PDMRULW\�RI�WKH�SRSXODWLRQ�DQG�VWUHQJWKHQLQJ�WKH�HFRQRP\�LV�
D�VL]DEOH�FKDOOHQJH�

,QYHVWPHQW�2SSRUWXQLWLHV�DQG�5LVNV

/21*�7(50�,19(670(17�23325781,7,(6

0DUNHWV�LQ�VXE�6DKDUDQ�$IULFD��OLNH�WKHLU�IURQWLHU�PDUNHW�SHHUV��DUH�EHVW�FKDUDFWHUL]HG�DV�
GHYHORSLQJ�PDUNHW�HFRQRPLHV�WKDW�KDYH�\HW�WR�UHDFK�PRUH�DGYDQFHG�HPHUJLQJ�PDUNHW�VWD�
WXV��7KHVH�PDUNHWV�RIIHU�FRPSHOOLQJ�LQYHVWPHQW�RSSRUWXQLWLHV�DV�WKH\�GHYHORS�DQG�GHHSHQ�
WKHLU�HTXLW\�DQG�GHEW�PDUNHWV��6HYHUDO�IDFWRUV��DV�H[SODLQHG�DERYH��VXSSRUW�WKLV�DWWUDFWLYH�
ORQJ�WHUP�RSSRUWXQLW\��LQFOXGLQJ�LPSURYHG�JRYHUQDQFH��PDWXULQJ�HFRQRPLHV��DWWUDFWLYH�GH�
PRJUDSKLFV��DQG�QDWXUDO�UHVRXUFH�ZHDOWK��7KH\�DOVR�RIIHU�DQ�XQGHU�UHVHDUFKHG�RSSRUWXQLW\�
WR�ÀQG�VHFXODU�JURZWK�VWRULHV�ZLWK�ORZ�IRUHLJQ�SDUWLFLSDWLRQ�DQG�FRPSHOOLQJ�YDOXDWLRQV��

2Q�WKH�ULVN�VLGH��WKH�PDUNHWV�DUH�UHODWLYHO\�OHVV�GHYHORSHG�DQG�OHVV�OLTXLG�WKDQ�DGYDQFHG�
HPHUJLQJ�PDUNHWV��7KH\�ODFN�PDUNHW�GHSWK��VRPH�KDYH�UHVWULFWLRQV�RQ�IRUHLJQ�RZQHUVKLS��
DQG�VRPH�RIIHU�OHVV�WUDQVSDUHQF\�DQG�GLVFORVXUH��$OO�DUH�SRWHQWLDOO\�SURQH�WR�VWDWH�LQWHUYHQ�
WLRQ�

6XE�6DKDUDQ� $IULFDQ� PDUNHWV� DUH� XQGHU�UHSUHVHQWHG� LQ� ERQG� DQG� HTXLW\� EHQFKPDUN��������������
LQGLFHV��)RU�H[DPSOH��WKH�06&,�)URQWLHU�0DUNHWV�EHQFKPDUN�LQFOXGHV�RQO\�WZR�VXE�6DKD�
UDQ�FRXQWULHV��WKH�6	3�,)&�)URQWLHU�0DUNHWV�,QGH[�LQFOXGHV�VHYHQ�VXE�6DKDUDQ�FRXQWULHV��
DQG�WKH�-3�0RUJDQ�1(;*(0�À[HG�LQFRPH�LQGH[�LQFOXGHV�RQO\�IRXU�FRXQWULHV�LQ�WKH�UHJLRQ��
,Q� FRQWUDVW�� (YHUHVW� &DSLWDO� KDV� UHVHDUFKHG� DQG�PDGH� LQYHVWPHQWV� LQ� ��� VXE�6DKDUDQ�
FRXQWULHV��VHH�([KLELW�����

(48,7<�0$5.(7�23325781,7<

(YHUHVW�&DSLWDO�EHOLHYHV�WKDW�VXE�6DKDUDQ�$IULFDQ�HTXLW\�PDUNHWV�RIIHU�DQ�DWWUDFWLYH�XQL�
YHUVH�IRU�LQYHVWRUV�VHHNLQJ�VXSHULRU�ORQJ�WHUP�LQYHVWPHQW�UHWXUQV��6HFXODU�JURZWK�VWRULHV�
FRXSOHG�ZLWK�DWWUDFWLYH�WRS�GRZQ�YDOXDWLRQV�VXSSRUW�WKLV�SRVLWLYH�ORQJ�WHUP�YLHZ��7KH�XQL�
YHUVH� LQFOXGHV����VWRFN�H[FKDQJHV� LQ� VXE�6DKDUDQ�$IULFD�� LQFOXGLQJ�D�:HVW�$IULFDQ�5H�
JLRQDO�([FKDQJH�WKDW�OLVWV�HTXLWLHV�IRU�DQ�DGGLWLRQDO���FRXQWULHV��2I�WKH����FRXQWULHV�WKDW�
DUH� WKH� IRFXV�RI� WKLV� UHSRUW��VL[�KDYH� OLVWHG�HTXLWLHV�RQ�ÀYH�FRXQWU\�H[FKDQJHV�DQG�RQH�
UHJLRQDO�H[FKDQJH��
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6WURQJ�HFRQRPLF�JURZWK�LQIRUPV�RXU�SRVLWLYH�ORQJ�WHUP�RXWORRN�IRU�VXE�6DKDUDQ�HTXLWLHV�DQG�
1LJHULD�DQG�WKH�66$����LQ�SDUWLFXODU��1RPLQDO�HDUQLQJV�JURZWK��ZKLFK�WHQGV�WR�WUDFN�QRPL�
QDO�*'3�JURZWK��VXSSRUWV�DQ�HTXLW\�PDUNHW·V�SHUIRUPDQFH�RYHU�WKH�ORQJ�WHUP��$FFRUGLQJ�WR�
,0)�IRUHFDVWV��QRPLQDO�*'3�JURZWK�IRU�1LJHULD�DQG�WKH�66$����LV�H[SHFWHG�WR�RXWSDFH�WKDW�
RI�WKH�UHVW�RI�VXE�6DKDUDQ�$IULFD�RYHU�WKH�QH[W�ÀYH�\HDUV��������������JURZLQJ�PRUH�WKDQ�
���SHUFHQW�DQQXDOO\�YHUVXV�DSSUR[LPDWHO\����SHUFHQW�DQQXDOO\�IRU�WKH�UHVW�RI�WKH�UHJLRQ��
7KLV�JURZWK�VXSSRUWV�WKH�UHODWLYH�DWWUDFWLRQ�RI�WKH�UHJLRQ�DQG�WKHVH�VHOHFW����FRXQWULHV�IRU
HTXLW\�LQYHVWRUV��DV�WKH\�DUH�H[SHFWHG�WR�JURZ���������WLPHV�IDVWHU�WKDQ�DGYDQFHG�HFRQR�
PLHV�RYHU�WKH�VDPH�ÀYH�\HDU�SHULRG�
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06&,�)URQWLHU 6	3�,)&�)URQWLHU -30�1(;*(0 (YHUHVW�&DSLWDO�6XE�6DKDUDQ�
$IULFD�&RYHUDJH

([KLELW�����7KH�1XPEHU�RI�6XE�6DKDUDQ�$IULFDQ�&RXQWULHV�LQ�0DMRU�(TXLW\�DQG�'HEW�,QGLFHV�
YHUVXV�(YHUHVW�&DSLWDO·V�5HVHDUFK�DQG�,QYHVWPHQW�8QLYHUVH

7KH�FRPSRXQGLQJ�HIIHFW�RI�H[SHFWHG�DQQXDO�JURZWK�UDWHV�RI����SHUFHQW� IRU�1LJHULD�DQG�
WKH�66$����SRLQWV�WR�D�PRUH�WKDQ�GRXEOLQJ�RI�QRPLQDO�*'3�RYHU�WKH�QH[W�ÀYH�\HDUV�DQG�E\�
H[WHQVLRQ�D�SRVVLEOH�PRUH�WKDQ�����SHUFHQW�JURZWK�LQ�HDUQLQJV�IRU�HTXLWLHV�

(YHUHVW�&DSLWDO·V�SRVLWLYH�ORQJ�WHUP�RXWORRN�IRU�WKH�SHUIRUPDQFH�RI�HTXLWLHV�RYHU�WKH�SHULRG�
LV�GXH�WR�RXU�IRUHFDVW�RI�VWURQJ�QRPLQDO�HDUQLQJV�JURZWK��ZKLFK�VKRXOG�SURGXFH�VLJQLÀFDQW�
HTXLW\�UHWXUQV�RYHU�WKH�QH[W�ÀYH�\HDUV��7KHVH�UHWXUQV�DUH�IXUWKHU�VXSSRUWHG�E\�DWWUDFWLYH�
YDOXDWLRQV�DQG�D�SRWHQWLDO�WR�UH�UDWH�DV�LQYHVWRUV�UHFRJQL]H�DQG�PDNH�JUHDWHU�LQYHVWPHQWV�
LQ�IURQWLHU�PDUNHWV���)RU�WKH�VL[�FRXQWULHV�ZLWK�HTXLW\�PDUNHWV��WKH�PDUNHW�FDSLWDOL]DWLRQ�WR�
*'3�UDWLR��D�YHU\�EURDG�PHDVXUH�RI�HTXLW\�PDUNHW�YDOXDWLRQV��LV�HTXDO�WR�DSSUR[LPDWHO\����
SHUFHQW��MXVW�RYHU�RQH�KDOI�WKH�OHYHO�RI�PDLQVWUHDP�HPHUJLQJ�PDUNHW�FRXQWULHV���
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7KH�ORQJ�WHUP�SRWHQWLDO�RSSRUWXQLW\�IRU�ERWK�ORFDO�DQG�KDUG�FXUUHQF\�À[HG�LQFRPH�PDUNHWV�
LV�EDVHG�RQ�RXU�YLHZ�WKDW�WKHVH�PDUNHWV�DUH�VXSSRUWHG�E\�PDFUR�IXQGDPHQWDOV��DUH�XQGHU�
RZQHG��DQG�RIIHU�UHODWLYHO\�DWWUDFWLYH�KDUG�FXUUHQF\�DQG�ORFDO�FXUUHQF\�\LHOGV�YHUVXV�ERWK�
GHYHORSHG�PDUNHWV�DQG�WKH�EURDGHU�HPHUJLQJ�PDUNHW�XQLYHUVH�

7KH�VRYHUHLJQ�(XURERQG�PDUNHW�LV�GHYHORSLQJ�DQG�VWLOO�VPDOO�ERWK�LQ�DEVROXWH�VL]H�DQG�UHOD�
WLYH�WR�WKH�LVVXHUV·�UHVSHFWLYH�HFRQRPLHV��7KHUH�DUH�RQO\�HLJKW�FRXQWULHV�LQ�VXE�6DKDUDQ�
$IULFD��H[FOXGLQJ�6RXWK�$IULFD��WKDW�KDYH�LVVXHG�VRYHUHLJQ�(XURERQGV��+DUG�FXUUHQF\�ERQG�
LVVXDQFH�FXUUHQWO\�WRWDOV�MXVW�RYHU����ELOOLRQ��HTXLYDOHQW�WR�RQO\�����SHUFHQW�RI�*'3��<LHOGV�
YDU\�IURP�DSSUR[LPDWHO\�����SHUFHQW�WR������SHUFHQW��SDUWO\�UHÁHFWLQJ�GLIIHUHQFHV�LQ�PDFUR�
IXQGDPHQWDOV�DQG�FUHGLW�UDWLQJV��/LTXLGLW\�DQG�EHQFKPDUN�UHSUHVHQWDWLRQ�DUH�DOVR�LPSRU�
WDQW�GHWHUPLQDQWV�RI� WKH�GLIIHUHQFHV� LQ�\LHOGV�RI�VXE�6DKDUDQ�VRYHUHLJQ�GHEW��&RXQWULHV�
VHHN� WR� LVVXH� D�PLQLPXP�RI� �����PLOOLRQ� JLYHQ� WKDW� WKLV� DPRXQW�PHHWV� WKH�PLQLPXP�
WKUHVKROG�QHFHVVDU\� WR�EH�FRQVLGHUHG� IRU� LQFOXVLRQ� LQ� WKH�-3�0RUJDQ�(PHUJLQJ�0DUNHWV�
%RQG� ,QGLFHV��ZKLFK� WHQGV� WR� LQFUHDVH� OLTXLGLW\�DQG� UHZDUG� WKRVH� LVVXHUV�ZLWK�D�EHQFK�
PDUN�SUHPLXP��3DUW�RI�WKH�DWWUDFWLRQ�RI�LQYHVWLQJ�LQ�VRPH�IURQWLHU�PDUNHWV��DQG�SDUWLFXODUO\�
VRPH�VXE�6DKDUDQ�$IULFDQ�ERQG�LVVXHV�WKDW�PD\�QRW�EH�LQ�ERQG�LQGLFHV��LV�WKH�UHODWLYHO\�
KLJKHU�\LHOGV�DYDLODEOH�ZLWKRXW��ZH�EHOLHYH��QHFHVVDULO\�DVVXPLQJ�JUHDWHU�ULVN�
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7KH�FRQWLQHQW·V�WUDQVIRUPDWLRQ�LV�EHVW�XQGHUVWRRG�LI�RQH�ORRNV�WKURXJK�WKH�OHQV�RI�VSHFLÀF�
JRYHUQPHQW�LQLWLDWLYHV�DQG�HFRQRPLF�VHFWRUV�WKDW�ZH�WKLQN�ZLOO�GULYH�JURZWK�LQ����$IULFDQ�
FRXQWULHV�ZRUWK�ZDWFKLQJ��1LJHULD��(WKLRSLD��.HQ\D�� 7DQ]DQLD��8JDQGD��*KDQD��6HQHJDO��
0R]DPELTXH��=DPELD��5ZDQGD��DQG�6LHUUD�/HRQH��

7KHVH����FRXQWULHV��ZKLFK�ZH�KDYH�GXEEHG�1LJHULD�DQG�WKH�66$�����KDG�D�FRPELQHG�*'3�
RI������ELOOLRQ��333�DGMXVWHG�� LQ�������HTXLYDOHQW�WR�QHDUO\����SHUFHQW�RI�VXE�6DKDUDQ�
$IULFD·V�WRWDO�*'3��$FFRUGLQJ�WR�,0)�IRUHFDVWV��WKH�SURMHFWHG�*'3�JURZWK�UDWH�IRU�WKHVH����
FRXQWULHV�RI�����SHUFHQW�RQ�D�86�GROODU�FRPSRXQGHG�DQQXDO�EDVLV�RYHU�WKH�QH[W�ÀYH�\HDUV�
������������ LV�H[SHFWHG� WR�RXWSDFH�WKDW�RI� WKH�UHVW�RI�VXE�6DKDUDQ�$IULFD·V� IRUHFDVWHG�
*'3�JURZWK�RI�����SHUFHQW�RYHU�WKH�VDPH�SHULRG�

3DUW�,,��1LJHULD�DQG�WKH�6XE�6DKDUDQ�$IULFDQ�����66$����

�����ELOOLRQ

�����ELOOLRQ

�����ELOOLRQ

1LJHULD���66$��� 6RXWK�$IULFD 5HVW�RI�VXE�6DKDUDQ� $IULFD

([KLELW�����5HODWLYH�6L]HV�RI�1LJHULD�DQG�WKH�66$�����6RXWK�$IULFD�DQG�WKH�UHVW�RI�6XE�6DKDUDQ�
$IULFD�������*'3�LQ�ELOOLRQV�RI�333�DGMXVWHG�86�GROODUV

6RXUFH��,0)

,PSRUWDQWO\��WKH�FRXQWULHV�RQ�RXU�OLVW�KDYH�ERWK�JURZQ�LPSUHVVLYHO\�LQ�UHFHQW�\HDUV�DQG�DOVR�
KDYH�WKH�SRWHQWLDO�IRU�VXVWDLQDEOH�GHYHORSPHQW��2I�WKH����FRXQWULHV�FRYHUHG�LQ�WKLV�ZKLWH�
SDSHU��1LJHULD��(WKLRSLD��0R]DPELTXH��DQG�5ZDQGD�PDGH�7KH�(FRQRPLVW·V�OLVW�RI����IDVW�
HVW�JURZLQJ�HFRQRPLHV�IURP������WR�����������7KH�(FRQRPLVW·V�OLVW�H[FOXGHV�FRXQWULHV�ZLWK�
OHVV�WKDQ����PLOOLRQ�SRSXODWLRQ��RWKHUZLVH��6LHUUD�/HRQH�ZRXOG�DOVR�KDYH�EHHQ�LQFOXGHG���



��

6HYHUDO�RI�RXU�IRFXV�FRXQWULHV�DOVR�RXWSHUIRUPHG�RQH�RU�PRUH�RI�WKH�%5,&�HFRQRPLHV�GXU�
LQJ�WKH�VDPH�WLPH�SHULRG��VHH�([KLELW������3HUIRUPDQFH�WR�GDWH�GRHV�QRW�WHOO�WKH�IXOO�VWRU\�
RI�DQ�HFRQRP\·V�SRWHQWLDO��2WKHU�UDSLGO\�JURZLQJ�FRXQWULHV�VXFK�DV�$QJROD�DQG�&KDG³ERWK�
KLJKOLJKWHG�LQ�7KH�(FRQRPLVW³DUH�QRW�RQ�RXU�OLVW�EHFDXVH�ZH�EHOLHYH�WKHLU�SULPDU\�VRXUFH�
RI�JURZWK�LV�FRPPRGLWLHV��HVSHFLDOO\�RLO��ZKHUHDV�WKH�FRXQWULHV�RQ�RXU�OLVW�KDYH�PRUH�GLYHU�
VLÀHG�HFRQRPLHV�
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1RWH��*URZWK�UDWHV�DUH�EDVHG�RQ�JURVV�GRPHVWLF�SURGXFW�DW�FRQVWDQW������8�6��GROODUV�
6RXUFHV��,0)

([KLELW�����$YHUDJH�$QQXDO�*'3�*URZWK�RI�1LJHULD�DQG�WKH�66$����YHUVXV�%5,&V�
��������������

:H�DOVR�FKRVH�FRXQWULHV� WKDW�DUH�QRW�\HW�RQ� WKH� UDGDU�RI�PRVW�REVHUYHUV�EHFDXVH� WKH\�
KDYH�\HW�WR�UHDFK�PLGGOH�LQFRPH�VWDWXV�DV�GHÀQHG�E\�WKH�:RUOG�%DQN��FRXQWULHV�ZKRVH�
JURVV�QDWLRQDO�LQFRPH�SHU�FDSLWD�ZDV�PRUH�WKDQ��������LQ��������)RU�H[DPSOH��ZH�EHOLHYH�
%RWVZDQD·V�UHPDUNDEOH�VXFFHVV�EHFRPLQJ�D�PLGGOH�LQFRPH�FRXQWU\�KDV�EHHQ�ZHOO�GRFX�
PHQWHG��:H�VLPLODUO\�GLVFXVVHG�6RXWK�$IULFD�EULHÁ\�DERYH�LQVWHDG�RI�LQFOXGLQJ�LW�LQ�RXU�OLVW��
0RVW�$IULFD�REVHUYHUV�DUH�DOUHDG\�SD\LQJ�DWWHQWLRQ�WR�WKLV�$IULFDQ�JLDQW��

)LQDOO\��ZH�H[FOXGH�FRXQWULHV�VXFK�DV�*XLQHD�DQG�/LEHULD��ZKLFK�KDYH�UHODWLYHO\� UHFHQWO\�
HPHUJHG�IURP�FLYLO�FRQÁLFW�DQG�WUDQVLWLRQHG�WR�GHPRFUDF\��+RZHYHU��LW�LV�ZRUWK�QRWLQJ�WKDW�
LPSURYHG�JRYHUQDQFH�LV�HQDEOLQJ�ERWK�FRXQWULHV�WR�WDNH�DGYDQWDJH�RI�RSSRUWXQLWLHV�LQ�PLQ�
LQJ��DJULFXOWXUH��DQG�WLPEHU�

7KH�DERYH�FULWHULD�OHDG�XV�WR�IRFXV�RQ�FRXQWULHV�ZLWK�PLG�VL]HG�HFRQRPLHV�DQG�PLG�VL]HG�
SRSXODWLRQV�ZLWK�WKH�H[FHSWLRQV�RI�1LJHULD������PLOOLRQ���5ZDQGD�����PLOOLRQ��DQG�6LHUUD�
/HRQH����PLOOLRQ���2XU�OLVW�FRYHUV�DOO�UHJLRQV�RI�VXE�6DKDUDQ�$IULFD��ZHVW��HDVW�DQG�WKH�KRUQ��
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([KLELW�����*'3�SHU�&DSLWD�&KDQJHV�E\�'HFDGH�IRU�1LJHULD�DQG�WKH�66$����(FRQRPLHV�
�86�GROODUV�SHU�FDSLWD������������

6RXUFH��,0)

FHQWUDO��DQG�VRXWK��DQG�H[HPSOLÀHV�WKH�EHVW�RSSRUWXQLWLHV�RQ�WKH�FRQWLQHQW��(DFK�RI�WKHVH�
FRXQWULHV�LV�LQYHVWLQJ�LQ�RQH�RU�PRUH�RI�WKH�DERYH�PHQWLRQHG�VHFWRUV�WKDW�ZLOO�GULYH�JURZWK�
DQG�GHYHORSPHQW�ORFDOO\�DQG�DFURVV�$IULFD��DJULEXVLQHVV��VHUYLFHV��LQIRUPDWLRQ�DQG�FRP�
PXQLFDWLRQ�WHFKQRORJ\��,&7�³D�SDUWLFXODUO\�G\QDPLF�VXE�VHFWRU��PLQHUDOV��RLO��DQG�QDWXUDO�
JDV��VHH�([KLELW�����

3 $ 5 7 � , ,

([KLELW�����*URZWK�2SSRUWXQLWLHV�E\�6HFWRU�LQ�1LJHULD�DQG�WKH�66$���

0DMRU�*URZWK�'ULYHU

2WKHU�,PSRUWDQW�6HFWRU

$JULEXVLQHVV 6HUYLFHV ,&7 0LQHUDOV 2LO 1DWXUDO�*DV

1LJHULD

(WKLRSLD

.HQ\D

7DQ]DQLD

8JDQGD

*KDQD

6HQHJDO

0R]DPELTXH

=DPELD

5ZDQGD

6LHUUD�/HRQH



��

´0DSSLQJµ�WKH�5HJLRQ

7KH�SRSXODWLRQ�DQG�*'3�´PDSVµ�RI�$IULFD�RQ�WKH�IROORZLQJ�WZR�IDFLQJ�SDJHV�DUH�LQWHQGHG�WR�
LOOXVWUDWH�WKH�UHODWLYH�VL]H�RI�$IULFD·V�HFRQRPLHV�DQG�SRSXODWLRQV��,Q�SDUWLFXODU��ZH�KLJKOLJKW�
LQ�EOXH�WKH����FRXQWULHV�WKDW�DUH�WKH�IRFXV�RI�WKLV�UHSRUW��7DNHQ�WRJHWKHU��WKHVH�WZR�PDSV�
FDSWXUH�WKH�UHODWLYHO\�ORZ�*'3�SHU�FDSLWD�RI�1LJHULD�DQG�WKH�66$����YHUVXV�WKH�PDMRU�FRXQ�
WULHV�RQ�WKH�FRQWLQHQW��

+RZ�WR�UHDG�WKH�PDSV��1RWH�KRZ�ELJ�WKH�SRSXODWLRQV�RI�1LJHULD�DQG�WKH�66$����DUH�UHODWLYH�
WR�WKH�VL]H�RI�WKHLU�RZQ�HFRQRPLHV�RQ�WKH�*'3�PDS��1RWH�WKDW�WKHVH�KLJKOLJKWHG�FRXQWULHV�
KDYH�PDUNHGO\�ORZHU�*'3V�SHU�FDSLWD�WKDQ�1RUWKHUQ�$IULFD��0RURFFR��$OJHULD��7XQLVLD��DQG�
(J\SW��DQG�VXE�6DKDUDQ�KHDY\�ZHLJKW�6RXWK�$IULFD��9LVXDOO\��WKLV�FDQ�EH�VHHQ�E\�FRPSDULQJ�
WKH�VKDGHG�EOXH�SRSXODWLRQ�DUHD�WKDW�LV�QRWLFHDEO\�ODUJHU�WKDQ�WKDW�RQ�WKH�*'3�´PDSµ�RQ�
WKH�RSSRVLWH�SDJH��7KLV�UHÁHFWV�WKH�RSSRUWXQLW\�IRU�WKHVH����FRXQWULHV�WR�RXWSDFH�WKH�*'3�
JURZWK�RI�WKHLU�FRQWLQHQWDO�SHHUV�DQG�FRQWLQXH�WR�JHQHUDWH�ZRUOG�OHDGLQJ�*'3�JURZWK���

1HLWKHU�RI�WKH�PDSV�RQ�WKH�IROORZLQJ�SDJHV�LV�FRQYHQWLRQDO�LQ�WKDW�WKH\�GRQ·W�UHÁHFW�ODQG�
PDVV��+RZHYHU��LW�LV�ZRUWK�NHHSLQJ�LQ�PLQG�ZKHQ�GLVFXVVLQJ�WKH�UHJLRQ�WKDW�VXE�6DKDUDQ�
$IULFD�LV�DSSUR[LPDWHO\������PLOOLRQ�VTXDUH�NLORPHWHUV�� ODUJHU�WKDQ�&KLQD��%UD]LO��DQG�,Q�
GLD�SXW�WRJHWKHU��ZLWK�D�SRSXODWLRQ�RI�DSSUR[LPDWHO\�RQH�WKLUG�WKHLU�FRPELQHG�SRSXODWLRQ��
1LJHULD�DQG�WKH�66$����KDYH�D�FRPELQHG�ODQG�PDVV�RI�DSSUR[LPDWHO\�����PLOOLRQ�VTXDUH�
NLORPHWHUV��RYHU����SHUFHQW�ODUJHU�WKDQ�,QGLD�ZLWK�OHVV�WKDQ����RI�WKH�SRSXODWLRQ�DQG�OHVV�
WKDQ����SHUFHQW�RI�WKH�*'3��VHH�([KLELW����EHORZ��
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66$���

,QGLD

([KLELW�����1LJHULD�DQG�WKH�66$����YV�,QGLD

����ODUJHU�PDVV���� ����ZLWK�D�SRSXODWLRQ�WKDW�LV�����
VPDOOHU����

����DQG�DQ�HFRQRP\�WKDW�LV�����WKH�
VL]H�RI�,QGLD�

/DQG�0DVV
�PLOOLRQV�RI�.P��

3RSXODWLRQ
�PLOOLRQV�������

*'3
�PLOOLRQV�������
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([KLELW�����$IULFD�3RSXODWLRQ�6L]H�LQ�������PLOOLRQV�

6RXUFH��5HQDLVVDQFH�&DSLWDO��,0)

0RURFFR

$OJHULD
7XQLVLD

(J\SW

/LE\D

&KDG

6XGDQ (ULWUHD

'MLE�

1LJHULD%HQLQ

7RJR
*KDQD

&RWH�'·,YRLUH
/LEHULD

6LHUUD�
/HRQH

*XLQHD
*�%

*DPELD

6HQHJDO
&�9� 0DXULWDQLD
:�6� 0DOL

1LJHU

%XUNLQD�)DVR

&HQ��$�5

6RXWK
6XGDQ

(WKLRSLD

6RP�

.HQ\D8JDQGD

'HP�5HS�
RI�&RQJR

5ZDQGD 7DQ]DQLD

%XUXQGL

&RQJR

&DPHURRQ

(T��*�
673

*DE�

$QJROD

=DPELD
0DODZL

0R]DPELTXH

0DGDJDVFDU

0UW�=LPEDEZH%WV�1PE�

6Z]�

/HVRWKR6RXWK�$IULFD

��PP�(WKLRSLD� �*HUPDQ\������ �(J\SW�����
��PP�.HQ\D �$OJHULD������ �3RODQG������ �&DQDGD�����
��PP�*KDQD� �6DXGL�$UDELD������ �$XVWUDOLD�����
=DPELD������ ���PP�=LPEDEZH� �&DPERGLD������ �*UHHFH�����
��PP�5ZDQGD� �+XQJDU\������ �&]HFK�5HSXEOLF�����

��ER[� ��PLOOLRQ
��ER[� �WRWDO�SRS�OHVV�WKDQ��PP
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([KLELW�����*'3�6L]H�LQ�������ELOOLRQV��FXUUHQW�86�GROODUV�

0RURFFR
$OJHULD 7XQLVLD

/LE\D

(J\SW

&KDG1LJHU
0DOL0DXULWDQLD

*DPELD
&�9 6HQHJDO

:�6

*�% *XLQHD

6�/
/LE� &RWH�'·,YRLUH *KDQD 7RJR%HQLQ

%XUNLQD�)DVR

1LJHULD 6XGDQ

(ULWUHD 'MLE�
6RPDOLD(WKLRSLD&$5

&DPHURRQ

8JDQGD
.HQ\D

5ZDQGD

(T�*XLQHD

*DERQ67	3

$QJROD %RWVZDQD

=LPEDEZH

=DPELD
0DODZL

%XU� 7DQ]DQLD

0R]�

6H\FKHOOHV

0DXULWLXV0DG�

6ZD]LO�/HV�
1DPLELD

6RXWK�$IULFD

&RQJR 'HP�5HS

��ER[� �86����ELOOLRQ
��ER[� �WRWDO�*'3�OHVV�WKDQ�86������ELOOLRQ
%ODQN�ER[� �1R�DYDLODEOH�*'3�GDWD

6RXUFH��5HQDLVVDQFH�&DSLWDO��,0)
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&RXQWU\�SURÀOHV�DUH�RUGHUHG�E\�HFRQRPLF�VL]H��$�ER[�VXPPDUL]LQJ�NH\�HFRQRPLF�LQGLFDWRUV�
DFFRPSDQLHV�HDFK�FRXQWU\�SURÀOH��

3DUW�,,,��&RXQWU\�3URÀOHV
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(&2120,&�6758&785(

*'3��333� �����ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV ������ELOOLRQ
,PSRUWV ������ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ ����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\������6HUYLFHV����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H ������ELOOLRQ
0DLQ�,QGH[ 1LJHULDQ�6WRFN�([FKDQJH�$OO�6KDUH�,QGH[
/LVWHG�&RPSDQLHV ���
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ���
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 1LJHULD�1DLUD� �������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� ��������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� ��������
(DVH�RI�'RLQJ�%XVLQHVV������� ��������
+XPDQ�'HYHORSPHQW�,QGH[������� ��������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ���������

1,*(5,$
&$3,7$/�����$%8-$

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����



��

61$36+27

*52:7+�6(&7256

$V�$IULFD·V�PRVW�SRSXORXV�FRXQWU\��1LJHULD�RIIHUV�WUHPHQGRXV�RSSRUWXQLWLHV��DQG�PDQ\�1LJHULDQV�ZKR�ZHUH�
HGXFDWHG�DEURDG�DUH�UHWXUQLQJ�WR�1LJHULD�WR�HPEUDFH�WKH�SRVVLELOLWLHV�WKHUH��+RZHYHU��HFRQRPLF�H[SDQVLRQ�
QHHGV�WR�NHHS�SDFH�ZLWK�SRSXODWLRQ�JURZWK��8QHPSOR\PHQW�LV�KLJK��DQG�DURXQG�WZR�WKLUGV�RI�WKH�FRXQWU\·V�
SRSXODWLRQ�OLYHV�RQ�OHVV�WKDQ�RQH�GROODU�D�GD\����

3UHVLGHQW�*RRGOXFN� -RQDWKDQ·V�JRYHUQPHQW� LV� LQYHVWLQJ� LQ� WUDQVSRUWDWLRQ�DQG�HQHUJ\� WR�SURPRWH�JURZWK��
)RU� H[DPSOH�� -RQDWKDQ� FDPSDLJQHG� RQ� HOHFWULFLW\� UHIRUP� DQG� KDV� WDNHQ� VRPH� VWHSV� WR� XQEXQGOH� DQG�
SULYDWL]H�SRZHU�FRPSDQLHV��+H�IDFHV�UHVLVWDQFH�IURP�1LJHULDQV�ZLWK�YHVWHG�LQWHUHVWV�LQ�WKH�VWDWXV�TXR��7KH�
JRYHUQPHQW�VD\V�WKH�SRZHU�VHFWRU�QHHGV������ELOOLRQ�RI�LQYHVWPHQW�RYHU�WKH�QH[W�WHQ�\HDUV����

7KH�JRYHUQPHQW�LV�DOVR�SXUVXLQJ�ÀQDQFLDO�V\VWHP�UHIRUPV�WR�DWWUDFW�IRUHLJQ�LQYHVWPHQW��VXFK�DV�PRGHUQL]LQJ�
WKH�EDQNLQJ�V\VWHP�DQG�VWUHQJWKHQLQJ�SXEOLF�ÀQDQFLDO�PDQDJHPHQW��(DUOLHU�WKLV�\HDU��1LJHULD�DQQRXQFHG�
SODQV�WR�UHYDPS�LWV�VWRFN�H[FKDQJH�E\�DGRSWLQJ�WKH�1$6'$4�SODWIRUP�DQG�RSHQLQJ�LQWR�8�6��WUDGLQJ�KRXUV��
DPRQJ�RWKHU�PHDVXUHV�WR�IDFLOLWDWH�LQYHVWPHQW����3UHVLGHQW�-RQDWKDQ�KDV�DSSRLQWHG�D�VWURQJ�ÀQDQFH�DQG�
HFRQRPLFV�WHDP��LQFOXGLQJ�IRUPHU�:RUOG�%DQN�PDQDJLQJ�GLUHFWRU�1JR]L�2NRQMR�,ZHDOD�DV�ÀQDQFH�PLQLVWHU����

7KH�OHJDF\�RI�PLOLWDU\�UXOH��ZKLFK�GLG�QRW�HQG�XQWLO�WKH�����·V��KDV�IHG�UHQW�VHHNLQJ�EHKDYLRU�DQG�FRUUXSWLRQ��
1LJHULD�DOVR�IDFHV�D�ZRUVHQLQJ�VHFXULW\�VLWXDWLRQ��%RXWV�RI�FRPPXQDO�YLROHQFH�LQ�WKH�QRUWK�EHWZHHQ�&KULVWLDQV�
DQG�0XVOLPV�KDYH�ORQJ�FRQWULEXWHG�WR�LQVWDELOLW\��7HUURULVP�IURP�WKH�PLOLWDQW�,VODPLF�JURXS�%RNR�+DUDP�LV�D�
QHZ�WKUHDW��7KH�JURXS�LV�WKRXJKW�WR�EH�WLHG�WR�$O�4DHGD�LQ�WKH�,VODPLF�0DJKUHE�DQG�FODLPHG�UHVSRQVLELOLW\�IRU�
PRUH�WKDQ�����GHDWKV�LQ������DORQH��7KH�JRYHUQPHQW�KDV�VHQW�WKRXVDQGV�RI�WURRSV�WR�1LJHULD·V�QRUWKHDVW�
LQ�UHVSRQVH�����)RU�QRZ��WKH�WKUHDW�UHPDLQV�FRQÀQHG�WR�WKH�QRUWK��EXW�LQFUHDVHG�YLROHQFH�FRXOG�KXUW�LQYHVWRU�
FRQÀGHQFH�DQG�FRXOG�RYHUVWUHWFK�1LJHULD·V�JRYHUQPHQW�DQG�PLOLWDU\�UHVRXUFHV�

1LJHULD� KDV� WKH� ZRUOG·V� WHQWK�ODUJHVW� SURYHQ� RLO� UHVHUYHV� DQG� HLJKWK�ODUJHVW� QDWXUDO� JDV� UHVHUYHV���� 7KH�
FRXQWU\·V�RLO�DQG�JDV�LQGXVWU\�LV�WKH�ODUJHVW�LQ�$IULFD��JHQHUDWLQJ�WHQV�RI�ELOOLRQV�RI�GROODUV�SHU�\HDU�IURP�RLO�
DQG�JDV�H[SRUWV��'HVSLWH�SUHYLRXV�YLROHQFH�LQ�WKH�RLO�SURGXFLQJ�DUHD�RI�WKH�1LJHU�'HOWD��ZKLFK�KDV�OLPLWHG�RLO�
RXWSXW��WKH�JRYHUQPHQW�ZDQWV�WR�LQFUHDVH�WUDQVSDUHQF\�DQG�LV�GHEDWLQJ�D�3HWUROHXP�,QGXVWU\�%LOO�WR�UHIRUP�
WKH�HQHUJ\�VHFWRU���

7KH�EDQNLQJ�VHFWRU�KDV�EHHQ�VXEVWDQWLDOO\�UHIRUPHG�SRVW�WKH�FUHGLW�FULVLV�RI�������7KH�JRYHUQPHQW�WRRN�
VLJQLÀFDQW�PHDVXUHV�LQFOXGLQJ�WKH�IRUPDWLRQ�RI�D�EDG�EDQN��WKH�$VVHW�0DQDJHPHQW�&RUSRUDWLRQ�RI�1LJHULD�
�$0&21���DQG�IRUFHG�WKH�FRQVROLGDWLRQ�RI�WKH�VHFWRU�IURP����EDQNV�WR�OHVV�WKDQ�����7KLV�UHIRUP�KDV�UHWXUQHG�
WKH�VHFWRU�WR�D�KHDOWK\�SRVLWLRQ�DQG�KDV�DOORZHG�FUHGLW�WR�ÁRZ�LQWR�WKH�HFRQRP\�DJDLQ��/HVV�WKDQ����SHUFHQW�
RI�WKH�FRXQWU\�KDV�D�EDQN�DFFRXQW��ZKLFK�(YHUHVW�&DSLWDO�HVWLPDWHV�FRXOG�JURZ�WR����SHUFHQW�LQ�D�GHFDGH�
EDVHG�RQ�KLVWRULFDO�H[SHULHQFHV�RI�RWKHU�HPHUJLQJ�PDUNHWV�

$JULFXOWXUH�DFFRXQWV�IRU����SHUFHQW�RI�1LJHULD·V�*'3��DQG����SHUFHQW�RI�1LJHULDQV�DUH�LQYROYHG�LQ�IDUPLQJ�����
0RUH�WKDQ����SHUFHQW�RI�1LJHULD·V�ODQG�LV�DUDEOH�����DQG�WKH�JRYHUQPHQW�LV�KRSLQJ�WR�GHYHORS�FURSV�VXFK�DV�
FDVVDYD��\DP��PDL]H��FRFRD��DQG�FDVKHZ�WR�JHQHUDWH�LQFRPH�DQG�MREV�IRU�IDUPHUV�DQG�LQFUHDVH�IRRG�VHFXULW\��
)RU�H[DPSOH��WKH�JRYHUQPHQW�ZDQWV�WR�VXEVWLWXWH�FDVVDYD��D�VXEVLVWHQFH�FURS�JURZQ�LQ�VXE�6DKDUDQ�$IULFD��
IRU�VRPH�RI�WKH�ZKHDW�LQ�EUHDG��UHGXFLQJ�1LJHULD·V�GHSHQGHQFH�RQ�LPSRUWHG�ZKHDW�DQG�VDYLQJ�WKH�FRXQWU\�
PRUH�WKDQ������PLOOLRQ�D�\HDU��7KH�JRYHUQPHQW�KDV�SDUWQHUHG�ZLWK�WKH�,QWHUQDWLRQDO�)XQG�IRU�$JULFXOWXUDO�
'HYHORSPHQW�RQ�D�YDOXH�FKDLQ�GHYHORSPHQW�SURJUDP�IRU�FDVVDYD�LQ�VHYHUDO�VWDWHV���
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*RRGOXFN�-RQDWKDQ��ZKR�ZDV�WKHQ�YLFH�SUHVLGHQW��EHFDPH�DFWLQJ�SUHVLGHQW�LQ�0D\������XSRQ�WKH�GHDWK�RI�
3UHVLGHQW�8PDUX�<DU·$GXD��-RQDWKDQ�ZDV�VXEVHTXHQWO\�HOHFWHG�LQ�$SULO�������DQG�SDUOLDPHQW�LQFUHDVLQJO\�
KROGV� WKH� H[HFXWLYH� EUDQFK� LQ� FKHFN�� )XUWKHU�� 1LJHULD·V� MXGLFLDU\� DQG� FRXUWV� DUH� TXLWH� VWURQJ�� 7KH� QH[W�
SUHVLGHQWLDO�HOHFWLRQ�ZLOO�EH�KHOG�LQ�������
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(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV �����ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\�����6HUYLFHV����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H (YHUHVW�&DSLWDO�JDLQV�FRXQWU\�H[SRVXUH�WKURXJK�
VWRFNV�OLVWHG�HOVHZKHUH��EXW�ZLWK�UHYHQXHV�IURP�

(WKLRSLD�
0DLQ�,QGH[
/LVWHG�&RPSDQLHV
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� 1�$
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� (WKLRSLDQ�%LUU� ������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� ��������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� ��������
(DVH�RI�'RLQJ�%XVLQHVV������� ��������
+XPDQ�'HYHORSPHQW�,QGH[������� ��������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ���������

(7+,23,$
&$3,7$/�����$'',6�$%$%$

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����



��
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*52:7+�6(&7256

(WKLRSLD� LV� WUDQVLWLRQLQJ� IURP� DQ� DJULFXOWXUH�EDVHG� WR� D� VHUYLFH�EDVHG� HFRQRP\� DQG� LV� DOUHDG\� UHDSLQJ�
WKH� UHZDUGV�RI� WKLV� WUDQVIRUPDWLRQ��(WKLRSLD�ZDV� WKH�ZRUOG·V�ÀIWK� IDVWHVW�JURZLQJ�HFRQRP\� IURP������ WR�
�����ZLWK�DYHUDJH�*'3�JURZWK�RI�����SHUFHQW��7KH�FRXQWU\�KDV�EHHQ�SUDLVHG�IRU�UHGXFLQJ�UXUDO�SRYHUW\�DQG�
LQFUHDVLQJ� OLIH�H[SHFWDQFLHV� WKURXJK� LQFUHDVHG�VSHQGLQJ�RQ�HGXFDWLRQ�DQG�KHDOWK��3ULPH�0LQLVWHU�0HOHV�
=HQDZL��ZKR�GLHG�LQ�$XJXVW�������VWURQJO\�SXVKHG�IRU�UXUDO�GHYHORSPHQW��DQG�HOHFWULÀFDWLRQ�LQ�SDUWLFXODU��

7KH� FRXQWU\·V� OHJDF\� RI� VRFLDOLVP� DQG� IHXGDOLVP� VWLOO� UHPDLQV�� ZKLFK� KDV� KLVWRULFDOO\� OLPLWHG� LQYHVWPHQW�
RSSRUWXQLWLHV��7KH�VWDWH�RZQV�DQG�OHDVHV�ODQG��FRQWUROV�HOHFWULFLW\�JHQHUDWLRQ��DQG�RSHUDWHV�WKH�FRXQWU\·V�
PDMRU�EDQNV��,QVHFXULW\�LQ�QHLJKERULQJ�6RPDOLD�DQG�1RUWK�DQG�6RXWK�6XGDQ�DQG�DQ�XQUHVROYHG�LVVXH�DORQJ�
WKH�(WKLRSLDQ�(ULWUHDQ�ERUGHU�PD\�XQGHUPLQH�LQYHVWRU�FRQÀGHQFH��<HW��WKH�JRYHUQPHQW�KDV�WDNHQ�VRPH�SUR�
EXVLQHVV�VWHSV³PDNLQJ�LW�HDVLHU�IRU�EXVLQHVVHV�WR�UHJLVWHU��RIIHULQJ�VSHFLDO�LQFHQWLYHV�WR�ERRVW�H[SRUWV��DQG�
EXLOGLQJ�URDGV��7KHUH�LV�VLJQLÀFDQW�IRUHLJQ�LQYHVWPHQW�LQWR�RLO�DQG�JDV�H[SORUDWLRQ�DQG�WKH�EHJLQQLQJ�VLJQV�RI�
LQWHUHVW�LQ�WKH�WH[WLOH�DQG�IRRWZDUH�VHFWRU�EDVHG�RQ�(WKLRSLD·V�KLVWRULF�DUWLVDQDO�VNLOOVHW�

$JULFXOWXUH�DFFRXQWV� IRU����SHUFHQW�RI�*'3���DQG����SHUFHQW�RI�HPSOR\PHQW���DQG�KDV�KLVWRULFDOO\�EHHQ�
(WKLRSLD·V� GRPLQDQW� VHFWRU�� &RIIHH� LV� WKH� FRXQWU\·V�PRVW� LPSRUWDQW� H[SRUW� FURS�� VXJDU� LV� DOVR� OXFUDWLYH��
(WKLRSLD·V� 6XJDU� &RUSRUDWLRQ� LV� EXLOGLQJ� ��� QHZ� IDFWRULHV� DQG� LQWHQGV� WKH� FRXQWU\� WR� EH� DPRQJ� WKH� ���
ODUJHVW�VXJDU�H[SRUWHUV�JOREDOO\����(WKLRSLD�DOVR�KDV�WKH�ODUJHVW�FDWWOH�SRSXODWLRQ�LQ�$IULFD��ZKLFK�FRXOG�FUHDWH�
RSSRUWXQLWLHV� WR� H[SRUW� OHDWKHU� SURGXFWV���� � $� GHEDWH� DERXW� ODQG� JLYHDZD\V� LV� RQJRLQJ�� 7KH� JRYHUQPHQW�
VHHV� JUDQWLQJ� ODUJH� WUDFWV� RI� XQGHUXWLOL]HG� ODQGV� WR� IRUHLJQ� DJULEXVLQHVVHV� UXQ� E\� ,QGLDQV� DQG� 6DXGLV�
�DPRQJ�RWKHUV��DV�D�ZD\�RI�LQFUHDVLQJ�SURGXFWLYLW\��%XW�FULWLFV�FRQWHQG�WKDW�ODQG�JUDEV�DUH�GLVSODFLQJ�ORFDO�
SRSXODWLRQV��ZKR�DUH�QRW�IDLUO\�FRPSHQVDWHG���

6HUYLFHV³VXFK�DV�UHDO�HVWDWH��KRWHOV��DQG�UHWDLO� WUDGH³DFFRXQWHG�IRU�QHDUO\�KDOI�RI�*'3�JURZWK� LQ�UHFHQW�
\HDUV�DQG�KDYH�QRZ�VXUSDVVHG�DJULFXOWXUH�DV�(WKLRSLD·V�ODUJHVW�VHFWRU�����7KDW�VDLG��HFRQRPLVWV�DUH�XQVXUH�
DERXW�WKH�VHFWRU·V�FDSDFLW\�WR�DEVRUE�ZRUNHUV�DQG�WKH�JRYHUQPHQW·V�DELOLW\�WR�WUDLQ�D�VNLOOHG�ZRUNIRUFH��2QO\�
���SHUFHQW�RI�WKH�SRSXODWLRQ�ZDV�HPSOR\HG�LQ�VHUYLFHV�DV�RI��������

7KH�FRXQWU\�LV�DOVR�HQGRZHG�ZLWK�JROG�PLQHV�DQG�RLO�DQG�QDWXUDO�JDV�UHVHUYHV�����

& 2 8 1 7 5 < � 3 5 2 ) , / ( 6
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3ULPH�0LQLVWHU�0HOHV�=HQDZL��ZKR�GLHG�LQ�$XJXVW�������KDG�UXOHG�WKH�FRXQWU\�ZLWK�D�VWURQJ�KDQG�VLQFH�������
=HQDZL·V� (WKLRSLDQ�3HRSOH·V�5HYROXWLRQDU\�'HPRFUDWLF� )RUFHV�3DUW\� �(35')�� GRPLQDWHG�����·V� QDWLRQDO�
DQG�UHJLRQDO�HOHFWLRQV��ZLQQLQJ����SHUFHQW�RI�OHJLVODWLYH�VHDWV�����7KLV��FRXSOHG�ZLWK�WKH�IUDJPHQWDWLRQ�DQG�
LQÀJKWLQJ�RI�RSSRVLWLRQ�JURXSV��KDV�OHG�WR�VRPH�FRQFHUQ�WKDW�WKH�FRXQWU\�ZLOO�EHFRPH�D�RQH�SDUW\�VWDWH�����
7KH�(35')�KDG�VDLG�3ULPH�0LQLVWHU�=HQDZL�ZRXOG�UHWLUH�E\������DV�ZRXOG�RWKHU�VHQLRU�OHDGHUV�����'HSXW\�
3ULPH�0LQLVWHU�+DLOHPDULDP�'HVDOHJQ��ZKR�LV�IURP�WKH�VDPH�SDUW\�DQG�OLNHO\�WR�FRQWLQXH�WKH�VDPH�SROLFLHV��
ZDV�VZRUQ�LQ�DV�SULPH�PLQLVWHU�LQ�6HSWHPEHU��(OHFWLRQV�ZLOO�QH[W�EH�KHOG�LQ������



��

&$3785,1*�*52:7+�23325781,7,(6�,1�68%�6$+$5$1�$)5,&$

(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV ������ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\������6HUYLFHV�����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H ������ELOOLRQ
0DLQ�,QGH[ 1DLUREL�6HFXULWLHV�([FKDQJH��$OO�6KDUH�,QGH[�
/LVWHG�&RPSDQLHV ���OLVWLQJV
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ���
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� .HQ\DQ�6KLOOLQJ� ������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� �������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� �������
(DVH�RI�'RLQJ�%XVLQHVV������� �������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ������

.(1<$
&$3,7$/�����1$,52%,

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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.HQ\D� LV� (DVW� $IULFD·V� PRVW� GHYHORSHG� DQG� GLYHUVLÀHG� HFRQRP\�� ZLWK� DQ� HGXFDWHG� DQG� ,QWHUQHW�VDYY\�
SRSXODWLRQ�DQG�D�JRYHUQPHQW�FRPPLWWHG�WR�SXEOLF�SULYDWH�SDUWQHUVKLSV�DQG�IXUWKHU�SUR�EXVLQHVV�UHIRUPV��
7KH�FRXQWU\�LV�DOVR�D�KXE�IRU�LQWHUQDWLRQDO�DFWLYLW\�DQG�KDV�D�VWURQJ�8QLWHG�1DWLRQV�SUHVHQFH��

$OWKRXJK�.HQ\D�KDV� UHODWLYHO\� IHZ�QDWXUDO� UHVRXUFHV�FRPSDUHG� WR�RWKHU�$IULFDQ�FRXQWULHV�� LWV� ORFDWLRQ�RQ�
$IULFD·V�HDVWHUQ�FRDVW�DQG�SUR[LPLW\�WR�LPSRUWDQW�VKLSSLQJ�URXWHV�KDYH�PDGH�LW�D�UHJLRQDO�FHQWHU�IRU�WUDGH�
DQG�ÀQDQFH���� �0DQ\�FRPSDQLHV�WKDW�RSHUDWH�LQ�WKH�UHJLRQ�KDYH�KHDGTXDUWHUV� LQ�1DLUREL��.HQ\D�SODQV�WR�
GHYHORS�D�IXWXUHV�H[FKDQJH�WR�DOORZ�LQYHVWRUV�WR�WUDGH�LQ�FRPPRGLWLHV�DQG�RWKHU�DVVHWV�����7KH�GHHSHQLQJ�RI�
WKH�FRXQWU\·V�ÀQDQFLDO�PDUNHWV�ZLOO�EH�NH\�WR�FRQWLQXHG�JURZWK��

.HQ\D·V�UHFHQW�SROLWLFDO�XQFHUWDLQW\��VHH�EHORZ��LV�WKH�FRXQWU\·V�ODUJHVW�REVWDFOH�WR�JURZLQJ�LWV�HFRQRP\�DQG�
DWWUDFWLQJ�IXUWKHU�LQYHVWPHQW��

,QIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�WHFKQRORJ\��,&7��KDV�WDNHQ�RII�LQ�.HQ\D�DQG�FRQWLQXHG�LQYHVWPHQW�ZLOO�GULYH�
JURZWK��$�KXJH��E\�GHYHORSLQJ�ZRUOG�VWDQGDUGV�����SHUFHQW�RI�WKH�SRSXODWLRQ�XVHV�WKH�,QWHUQHW��DQG����SHUFHQW�
XVHV�PRELOH�SKRQHV�����.HQ\DQ�HQWUHSUHQHXUV·�VXFFHVV�LQ�GHYHORSLQJ�PRELOH�SD\PHQW�V\VWHPV�PHDQV�WKDW�
WD[L�SDVVHQJHUV�FDQ�XVH�WKHLU�SKRQHV�WR�SD\�IRU�ULGHV�LQ�1DLUREL�����,Q�������WKH�PRELOH�SD\PHQW�FRPSDQ\�
0�3(6$�KDG�QLQH�PLOOLRQ�XVHUV³WZLFH�WKH�QXPEHU�RI�.HQ\DQ�DGXOWV�ZKR�KDG�EDVLF�EDQN�DFFRXQWV���

.HQ\D·V�FRUH�ÀEHU�RSWLF�QHWZRUN�LV�WKH�IDVWHVW�JURZLQJ�LQ�$IULFD�����EDVHG�LQ�SDUW�RQ�LWV�WKUHH�XQGHUVHD�FDEOHV��
WKH� (DVW� $IULFD�0DULQH� 6\VWHP� �7($06�� FRQQHFWLQJ� .HQ\D� WR� WKH� 8QLWHG� $UDE� (PLUDWHV�� 6HDFRP�� ZKLFK�
OLQNV�.HQ\D��7DQ]DQLD��0R]DPELTXH��DQG�6RXWK�$IULFD��DQG�WKH�(DVWHUQ�$IULFDQ�6XEPDULQH�&DEOH�6\VWHP�
�($66\���ZKLFK�WUDYHOV�DORQJ�WKH�HDVW�$IULFDQ�FRDVW����7KHVH�FDEOHV�DUH�LQFUHDVLQJ�,QWHUQHW�VSHHGV��EULQJLQJ�
GRZQ�FRVWV��DQG�HQFRXUDJLQJ�LQFUHDVHG�LQYHVWPHQW�LQ�LQIUDVWUXFWXUH�H[SDQVLRQ�DQG�FRYHUDJH��$V�.HQ\D·V�
LQIRUPDWLRQ�DQG�FRPPXQLFDWLRQV�PLQLVWHU�'U��%LWDQJH�1GHPR�KDV�VDLG��´,Q�VRPH�SODFHV��\RX�FDQ·W�ÀQG�D�
JRRG�URDG�EXW�\RX�FDQ�KDYH�EURDGEDQG�µ��

.HQ\D·V�JRYHUQPHQW�ODUJHO\�GHVHUYHV�FUHGLW�IRU�HQDEOLQJ�WKLV�LPSUHVVLYH�JURZWK�LQ�WKH�VHFWRU�DQG�LV�SXUVXLQJ�
IXUWKHU�LQLWLDWLYHV�WR�KHOS�WKH�FRXQWU\�UHDS�WKH�GLYLGHQGV�RI�LWV�LQYHVWPHQWV�VR�IDU��)RU�H[DPSOH��WKH�&HQWUDO�
%DQN�RI�.HQ\D·V�ZLOOLQJQHVV�IRU�WKH�SULYDWH�VHFWRU�WR�WDNH�WKH�OHDG�LQ�PRELOH�SD\PHQW�VHUYLFHV�KHOSHG�IDFLOLWDWH�
0�3(6$·V�VXFFHVV�����)XUWKHU��.HQ\D�KDV�IXOO\�OLEHUDOL]HG�LWV�FRUH�ÀEHU�RSWLF�PDUNHW��HQDEOLQJ�FRPSHWLWLRQ�WKDW�
QRW�RQO\�ORZHUV�SULFHV�IRU�XVHUV�EXW�DOVR�LQFUHDVHV�LQFHQWLYHV�IRU�EXVLQHVVHV�VHQVLWLYH�WR�RSHUDWLQJ�FRVWV���

7KH�JRYHUQPHQW�LV�HYHQ�WXUQLQJ�WR�LQIRUPDWLRQ�WHFKQRORJLHV�WR�LQFUHDVH�LWV�RZQ�HIÀFLHQF\��0LQLVWHU�1GHPR�
ODXQFKHG� DQ� ´RSHQ� GDWDµ� LQLWLDWLYH� LQ� WKH� VXPPHU� RI� ����� WR� LQFUHDVH� WUDQVSDUHQF\� DQG� FRQWULEXWH� WR�
HFRQRPLF�JURZWK��1GHPR�VD\V�WKH�SRUWDO�FRXOG�VDYH�DV�PXFK�DV����ELOOLRQ�D�\HDU�E\�UHGXFLQJ�FRUUXSWLRQ�LQ�
SURFXUHPHQW�GHDOV�DORQH�����7KH�ZHE�SRUWDO�ZZZ�RSHQGDWD�JR�NH�LV�WKH�ÀUVW�RI�LWV�NLQG�LQ�$IULFD��
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.HQ\D�LV�D�GHPRFUDF\�ZLWK�VWURQJ�LQVWLWXWLRQV��EXW�WKH�GHDWKV�RI�PRUH�WKDQ�������SHRSOH�GXH�WR�YLROHQFH�
VXUURXQGLQJ�����·V�GLVSXWHG�SUHVLGHQWLDO�HOHFWLRQ�VKRRN�SXEOLF�DQG�LQYHVWRU�FRQÀGHQFH��&LYLO�VRFLHW\�SOD\HG�
D�NH\�UROH�LQ�FKHFNLQJ�IXUWKHU�VRFLHWDO�GLYLVLRQ��$�SRZHU�VKDULQJ�DJUHHPHQW�ZDV�UHDFKHG�ZLWK�0ZDL�.LEDNL�
DV�SUHVLGHQW�DQG�5DLOD�2GLQJD�DV�SULPH�PLQLVWHU��$�QHZ�FRQVWLWXWLRQ�DSSURYHG�LQ������UHGXFHV�WKH�DPRXQW�
RI�SRZHU�FRQFHQWUDWHG�LQ�WKH�H[HFXWLYH�EUDQFK�DQG�VKRXOG�KHOS�DGGUHVV�ORQJVWDQGLQJ�FRUUXSWLRQ�SUREOHPV��
)XUWKHU�MXGLFLDO�UHIRUPV�DUH�DOVR�XQGHU�ZD\��+RZHYHU��FRQWLQXHG�LQVWDELOLW\�PD\�DULVH�IURP�WKH�,QWHUQDWLRQDO�
&ULPLQDO� &RXUW·V� LQYHVWLJDWLRQ� LQWR� WKH� FRPSOLFLW\� RI� WRS� SROLWLFLDQV� LQ� WKH� YLROHQFH��.HQ\D·V� QH[W� JHQHUDO�
HOHFWLRQ�LV�VFKHGXOHG�IRU�0DUFK��������
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(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV �����ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ �����RI�WRWDO�SRSXODWLRQ�
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\�DQG�6HUYLFHV�����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H �����ELOOLRQ
0DLQ�,QGH[ 'DU�HV�6DODDP�6WRFN�([FKDQJH��$OO�6KDUH�,QGH[�
/LVWHG�&RPSDQLHV ���OLVWLQJ�
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ����
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ 1$��6	3���1$��)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 7DQ]DQLDQ�6KLOOLQJ� ���������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� �������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� �������
(DVH�RI�'RLQJ�%XVLQHVV������� �������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ������

7$1=$1,$
&$3,7$/�����'2'20$

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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7DQ]DQLD·V� VWDEOH� SROLWLFV� DQG� LQFUHDVLQJ� OHYHOV� RI� SULYDWH� FRQVXPSWLRQ� DUH� H[SHFWHG� WR� GULYH� HFRQRPLF�
JURZWK�� 7DQ]DQLD� KDG�DGRSWHG� VRFLDOLVW� HFRQRPLF� SROLFLHV� DIWHU� LQGHSHQGHQFH�EXW� EHJDQ� WR� OLEHUDOL]H� LQ�
WKH� ����·V�� 6LQFH� WKH�PLG�����·V�� 7DQ]DQLD� KDV� LQWURGXFHG� VWUXFWXUDO� UHIRUPV� DQG� SROLFLHV� WR� LQFUHDVH�
PDFURHFRQRPLF�VWDELOL]DWLRQ��+RZHYHU��WKH�FRXQWU\·V�XQGHYHORSHG�LQIUDVWUXFWXUH��OLPLWHG�DFFHVV�WR�ÀQDQFLDO�
VHUYLFHV��DQG�GRQRU�GHSHQGHQFH�SRVH�FKDOOHQJHV�WR�JURZWK�

$JULFXOWXUH� HPSOR\V� ��� SHUFHQW� RI� WKH� SRSXODWLRQ��� DQG� DFFRXQWV� IRU� DOPRVW� ��� SHUFHQW� RI� *'3�����
/RQJVWDQGLQJ�FKDOOHQJHV�LQFOXGH�GURXJKW�DQG�SRRU�LUULJDWLRQ��,QDGHTXDWH�VWRUDJH�DQG�SURFHVVLQJ�IDFLOLWLHV�
DQG�SRRU�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�FDXVH�SURGXFH�WR�VSRLO�RQ�LWV�ZD\�WR�PDUNHWV�����

7KH� 7DQ]DQLDQ� JRYHUQPHQW� KDV� PDGH� VWULGHV� LQ� H[SDQGLQJ� SURGXFWLRQ� DQG� LPSURYLQJ� SURGXFWLYLW\�� )RU�
H[DPSOH��WKH�JRYHUQPHQW�KDV�FUHDWHG�D�6RXWKHUQ�$JULFXOWXUDO�*URZWK�&RUULGRU�RI�7DQ]DQLD��6$*&27��SXEOLF�
SULYDWH�SDUWQHUVKLS�WR�LQFUHDVH�DJULFXOWXUDO�SURGXFWLYLW\�LQ�DQ�DUHD�WKDW�FRYHUV�RQH�WKLUG�RI�WKH�FRXQWU\�DQG�
LQFOXGHV�VRPH�RI�$IULFD·V�PRVW�IHUWLOH�ODQG�����6$*&27�DLPV�WR�WUDQVIRUP�VPDOOKROGHU�IDUPV�LQWR�FRPPHUFLDO�
IDUPV�JURZLQJ�FURSV�VXFK�DV�FRIIHH��WHD��DQG�EDQDQDV��%DFNHUV�RI�WKH�LQLWLDWLYH�VD\�LW�FDQ�JHQHUDWH������
ELOOLRQ�LQ�DQQXDO�UHYHQXH�DQG�KDOI�D�PLOOLRQ�QHZ�MREV�����7DQ]DQLD�KDV�DOVR�DWWUDFWHG�LQYHVWPHQW�IURP�IRUHLJQ�
JRYHUQPHQWV�� 7KH�8�6�� JRYHUQPHQW�� IRU�H[DPSOH�� VHOHFWHG�7DQ]DQLD� IRU� LWV�)HHG� WKH�)XWXUH� IRRG�VHFXULW\�
LQLWLDWLYH�EDVHG�RQ�WKH�FRXQWU\·V� OHYHO�RI�QHHG��RQ�RSSRUWXQLWLHV� IRU� ORFDO�SDUWQHUVKLSV��DQG�WKH�FRXQWU\·V�
SRWHQWLDO�IRU�DJULFXOWXUDO�JURZWK�����7KH�JRYHUQPHQW�ZDQWV�WR�LQFUHDVH�DJULFXOWXUDO�JURZWK�IURP�����SHUFHQW�LQ�
�����WR���SHUFHQW�E\������LQ�SDUW�E\�VWUHQJWKHQLQJ�WKH�FDSDFLW\�RI�WKH�SULYDWH�VHFWRU���

7DQ]DQLD�KDV�DEXQGDQW�HQHUJ\�UHVHUYHV��,Q�������WKH�JRYHUQPHQW�DQQRXQFHG�WKDW�LW�KDG�VHFXUHG�D����ELOOLRQ�
ORDQ�IURP�&KLQD�WR�EXLOG�D�SLSHOLQH�WR�WUDQVSRUW�QDWXUDO�JDV�IURP�WKH�ODUJH�UHVHUYHV�DW�6RQJR�6RQJR�,VODQG�
DQG�0QD]L�%D\�WR�WKH�FRPPHUFLDO�FDSLWDO�RI�'DU�HV�6DODDP�WR�KHOS�PHHW�GRPHVWLF�HQHUJ\�GHPDQG�����7KH�
JRYHUQPHQW�LV�DOVR�SODQQLQJ�WR�FRQVWUXFW�D�SLSHOLQH�EHWZHHQ�'DU�HV�6DODDP�DQG�0RPEDVD�WR�PHHW�.HQ\D·V�
JURZLQJ�GHPDQG�����5HFHQW�GLVFRYHULHV�RI�QDWXUDO�JDV�RII�WKH�FRDVW�KDYH�JHQHUDWHG�PXFK�H[FLWHPHQW�DERXW�
SURVSHFWV�IRU�IXUWKHU�H[SRUWV��7DQ]DQLD·V�JRYHUQPHQW�HVWLPDWHV�WKDW�WKH�FRXQWU\�FXUUHQWO\�KDV�DQ�LPSUHVVLYH�
���WULOOLRQ�FXELF�IHHW�RI�QDWXUDO�JDV�UHVHUYHV�����0RUH�WKDQ�D�GR]HQ�H[SORUDWLRQ�FRPSDQLHV�LQFOXGLQJ�3HWUREUDV��
2SKLU��6WDWRLO��DQG�%*�*URXS�RSHUDWH�LQ�7DQ]DQLD·V�VHYHQ�RIIVKRUH�DUHDV���

7DQ]DQLD� LV� DOVR� EOHVVHG� ZLWK� PLQHUDOV� VXFK� DV� WKH� SUHFLRXV� JHPVWRQH� WDQ]DQLWH��� DQG� LV� D� ODUJH� JROG�
SURGXFHU���

$V�LQ�.HQ\D��PRELOH�EDQNLQJ�V\VWHPV�KDYH�VSUHDG�UDSLGO\��GXH�LQ�SDUW�WR�VXSSRUW�IURP�UHJXODWRUV�DQG�WKH�
FHQWUDO�EDQN�����
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7DQ]DQLD·V�VWDEOH�SROLWLFV�GLVWLQJXLVK�LW�IURP�PDQ\�RI�LWV�QHLJKERUV�LQ�(DVW�$IULFD��$OWKRXJK�WKH�VDPH�SDUW\�
KDV�GRPLQDWHG�SROLWLFV�IRU�PRVW�RI�7DQ]DQLD·V�SRVW�LQGHSHQGHQFH�KLVWRU\��SROLWLFDO�SOXUDOLVP�KDV�LQFUHDVHG��
DQG�QDWLRQDO�XQLW\� LV�VWURQJ�� �3ROLWLFDO�FRQÁLFW�KDV�EHHQ�D�VRXUFH�RI�VRPH�WHQVLRQ� LQ�=DQ]LEDU���3UHVLGHQW�
-DND\D�.LNZHWH�ZDV�UHHOHFWHG�ZLWK����SHUFHQW�RI�WKH�YRWH�LQ�2FWREHU����������DQG�KLV�&KDPD�&KD�0DSLQGX]L�
3DUW\�KHOG�RQ�WR�QHDUO\����SHUFHQW�RI�SDUOLDPHQWDU\�VHDWV�����3UHVLGHQW�.LNZHWH�KDV�SOHGJHG�WR�FRQWLQXH�WKH�
HFRQRPLF�UHIRUPV�EHJXQ�E\�KLV�SUHGHFHVVRUV�DQG�LQ������VHW�XS�D�WDVN�IRUFH�RQ�LPSURYLQJ�WKH�EXVLQHVV�
HQYLURQPHQW�����7KH�QH[W�SUHVLGHQWLDO�DQG�SDUOLDPHQWDU\�HOHFWLRQV�ZLOO�EH�KHOG�LQ�������
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(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV �����ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ���������������������
/DERU�)RUFH �����0LOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\�����6HUYLFHV�����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H �����PLOOLRQ
0DLQ�,QGH[ 8JDQGD�6HFXULWLHV�([FKDQJH��86(�
/LVWHG�&RPSDQLHV ��GRPHVWLF�LVVXHV�����WRWDO�
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ����
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%��)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 8JDQGDQ�6KLOOLQJ� ���������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� �������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� �������
(DVH�RI�'RLQJ�%XVLQHVV������� �������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ������

8*$1'$
&$3,7$/�����.$03$/$

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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8JDQGD�KDV�H[SHULHQFHG�D�WUHPHQGRXV�WUDQVIRUPDWLRQ�VLQFH�WKH�GD\V�RI�,GL�$PLQ��3UHVLGHQW�<RZHUL�0XVHYHQL�
KDV�RSHQHG�8JDQGD�WR�IRUHLJQ�LQYHVWPHQW�DQG�LV�RQH�RI�WKH�8QLWHG�6WDWHV·�FORVHVW�DOOLHV�LQ�$IULFD�RQ�FRXQWHULQJ�
WHUURULVP��7KH�UHFHQWO\�ODXQFKHG�QDWLRQDO�GHYHORSPHQW�SODQ�IRU������WR������LV�WKH�ÀUVW�RI�LWV�NLQG�LQ�8JDQGD�
DQG�DLPV�WR�VWUHQJWKHQ�LQIUDVWUXFWXUH��UHIRUP�ÀQDQFLDO�VHUYLFHV��DQG�UHIRUP�SXEOLF�VHFWRU�PDQDJHPHQW���

$JULFXOWXUH�HPSOR\V�DURXQG����SHUFHQW�RI�8JDQGD·V�SRSXODWLRQ��DQG�WKH�JRYHUQPHQW�LV�EXLOGLQJ�WKH�HFRQRP\�
DURXQG�DJULEXVLQHVV��LQ�SDUW�DV�D�PHDQV�RI�LQFUHDVLQJ�WKH�SURGXFWLYLW\�RI�WKH�VHFWRU��8JDQGD�EHQHÀWV�IURP�
IHUWLOH�VRLO�DQG�UHJXODU�UDLQIDOO��

+RZHYHU��8JDQGD·V�HFRQRP\�LV�UHODWLYHO\�GLYHUVLÀHG�ZLWK�DJULFXOWXUH�DFFRXQWLQJ�IRU� OHVV�WKDQ�D�TXDUWHU�RI�
*'3��'LVFRYHULHV�RI�RLO� LQ� WKH�ZHVWHUQ�DUHD�RI� WKH�FRXQWU\�KDYH�VSXUUHG� LQFUHDVLQJ�VSHFXODWLRQ� LQ� UHFHQW�
\HDUV�WKDW�RLO�ZLOO�EH�WKH�JDPH�FKDQJHU��(QWKXVLDVP�KDV�EHHQ�HYHQ�PRUH�SURQRXQFHG�VLQFH�������ZKHQ�
DQ�RLO�H[SORUDWLRQ�FRPSDQ\�IRXQG�WKDW�DQ�RLO�ÀHOG�LQ�WKH�/DNH�$OEHUW�DUHD�ZDV�PXFK�ODUJHU�WKDQ�RULJLQDOO\�
HVWLPDWHG������ELOOLRQ�EDUUHOV�RI�RLO�KDYH�EHHQ�GLVFRYHUHG��DQG�WKH�GHYHORSPHQW�FRPSDQ\�HVWLPDWHV�WKDW�����
ELOOLRQ�EDUUHOV�UHPDLQ�WR�EH�IRXQG�����7KHVH�DPRXQWV�FRXOG�JHQHUDWH�DV�PXFK�DV����ELOOLRQ�D�\HDU��HTXLYDOHQW�
WR�QHDUO\���SHUFHQW�RI�*'3�����2WKHU�H[SHUWV�HVWLPDWH�WKDW�WKH�EDVLQ�KDV�DV�PXFK�DV�VL[�ELOOLRQ�EDUUHOV�RI�
UHFRYHUDEOH�RLO��ZKLFK�FRXOG�PDNH�8JDQGD�RQH�RI� WKH� ODUJHVW�SURGXFHUV�RI�RLO� LQ�VXE�6DKDUDQ�$IULFD�DQG�
GRXEOH�FXUUHQW�JRYHUQPHQW�UHYHQXHV�ZLWKLQ����\HDUV���

6XFK�PDVVLYH�FDVK�LQÁRZV�LQWR�D�FRXQWU\�WKDW�GHSHQGV�RQ�LQWHUQDWLRQDO�GRQRUV�IRU����SHUFHQW�RI�LWV�EXGJHW���

ZRXOG�FHUWDLQO\� WXUQ�DURXQG�8JDQGD·V�HFRQRP\��%XW�PDQDJLQJ� WKH�FRXQWU\·V�QDWXUDO� UHVRXUFHV�PD\�DOVR�
SRVH�SUREOHPV�IRU�WKH�JRYHUQPHQW��6HYHUDO�8JDQGDQ�JRYHUQPHQW�RIÀFLDOV�ZHUH�GLVPLVVHG�IURP�JRYHUQPHQW�
DIWHU�EHLQJ�DFFXVHG�RI�DFFHSWLQJ�PLOOLRQV�RI�GROODUV�LQ�EULEHV�IURP�DQ�RLO�FRPSDQ\���7KH�DFFXVHG�FRPSDQ\�
FRQWHVWV�WKH�FKDUJHV������8JDQGD·V�SDUOLDPHQW�KDV�YRWHG�WR�SXW�QHZ�YHQWXUHV�RQ�KROG�DQG�GHYHORS�D�QDWLRQDO�
RLO�SROLF\�LQ�OLJKW�RI�WKHVH�DFFXVDWLRQV���

8JDQGD�DOVR�KDV�PLQHUDO�UHVRXUFHV�LQFOXGLQJ�FREDOW�DQG�FRSSHU��

3UHVLGHQW� 0XVHYHQL� DQG� KLV� 1DWLRQDO� 5HYROXWLRQDU\� 0RYHPHQW� �150�� KDYH� OHG� 8JDQGD� VLQFH� ������ ,Q�
)HEUXDU\�������0XVHYHQL�ZDV�UHHOHFWHG�ZLWK����SHUFHQW�RI�YRWH��DQG�WKH�150�SDUW\�ZRQ�WKH�PDMRULW\�RI�
SDUOLDPHQWDU\� VHDWV�� 7KH� RSSRVLWLRQ� OHDGHU� �DQG� WKUHH� WLPH� SUHVLGHQWLDO� FDQGLGDWH�� .L]]D� %HVLJ\H� ZDV�
DUUHVWHG� LQ�$SULO������IRU� OHDGLQJ�SURWHVWV�RYHU�IRRG�DQG�IXHO�SULFH� LQFUHDVHV�DQG�ZDV�WHPSRUDULO\�XQGHU�
KRXVH�DUUHVW�����7KH�DEVHQFH�RI�D�FOHDU�VXFFHVVRU�WR�0XVHYHQL�LV�D�FRQFHUQ�
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(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV ������ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\������6HUYLFHV�����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H ������ELOOLRQ
0DLQ�,QGH[ *KDQD�6WRFN�([FKDQJH��*6(�
/LVWHG�&RPSDQLHV ���LVVXHV
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ����
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %��6	3���%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 1HZ�*KDQD�&HGL� �����

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� ���������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� ��������
(DVH�RI�'RLQJ�%XVLQHVV������� ���������
+XPDQ�'HYHORSPHQW�,QGH[������� ��������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ��������

*+$1$
&$3,7$/�����$&&5$

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����



��

61$36+27

*52:7+�6(&7256

*KDQD·V�UREXVW�GHPRFUDF\�DQG�VWURQJ�HFRQRP\�PDNH�LW�D�PRGHO�IRU�$IULFDQ�SROLWLFV�DQG�HFRQRPLFV��6HUYLFHV�
KDYH� VXUSDVVHG� DJULFXOWXUH� DV� D� VKDUH� RI� *'3� LQ� UHFHQW� \HDUV�� ZLWK� QRWDEOH� JURZWK� LQ� WKH� LQIRUPDWLRQ�
WHFKQRORJ\�DQG�ÀQDQFLDO�VHFWRUV�LQ�SDUWLFXODU��DV�WKH�JRYHUQPHQW�WULHV�WR�EXLOG�*KDQD�LQWR�D�:HVW�$IULFDQ�
ÀQDQFH� FHQWHU�� ,QGXVWU\� LV� GHYHORSLQJ� UDSLGO\�� GULYHQ� PRVWO\� E\� WKH� UHFHQW� GLVFRYHU\� RI� RLO�� ,QDGHTXDWH�
WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�DQG�LQVXIÀFLHQW�HOHFWULFLW\�VXSSO\�DUH�ORQJVWDQGLQJ�SUREOHPV��)RUPHU�3UHVLGHQW�
-RKQ�$WWD�0LOOV��ZKR�GLHG�XQH[SHFWHGO\�LQ�-XO\�������KDG�SULRULWL]HG�LQIUDVWUXFWXUH�LQYHVWPHQW��DQG�D�QXPEHU�
RI�SRZHU�JHQHUDWLRQ�DQG�GLVWULEXWLRQ�SURMHFWV�DUH�XQGHU�GHYHORSPHQW���

$JULFXOWXUH� UHPDLQV� DQ� LPSRUWDQW� VHFWRU� LQ� *KDQD� HYHQ� DV� VHUYLFHV� DQG� LQGXVWU\� JDLQ� RQ� LW�� $JULFXOWXUH�
DFFRXQWV�IRU����SHUFHQW�RI�*'3��ZKLFK�LV�D�VKDUH�FRPSDUDEOH�WR�WKDW�LQ�WKH�RWKHU�FRXQWULHV�FRYHUHG�LQ�WKLV�
UHSRUW��%XW� MXVW�RYHU�KDOI�RI�*KDQD·V�ZRUNHUV�DUH�HPSOR\HG�LQ�DJULFXOWXUH³WKH�ORZHVW� OHYHO�RI�DQ\�FRXQWU\�
FRYHUHG�LQ�WKLV�UHSRUW��

7KH�FRXQWU\�LV�LQYHVWLQJ�LQ�IDUPHUV��SDUWLFXODUO\�WKURXJK�SDUWQHUVKLSV�ZLWK�WKH�SULYDWH�VHFWRU��)RU�H[DPSOH��
*KDQD�VLJQHG�D������PLOOLRQ�FRPSDFW�ZLWK�8�6��IRUHLJQ�DLG�DJHQF\�WKH�0LOOHQQLXP�&KDOOHQJH�&RUSRUDWLRQ�WR�
LQFUHDVH�IDUPHU�LQFRPHV�WKURXJK�WKH�GHYHORSPHQW�RI�DJULEXVLQHVV�����7KH�JRYHUQPHQW·V�HFRQRPLF�JURZWK�
SROLF\�VHHNV�WR�JUDQW�IDUPHUV�LQFUHDVHG�DFFHVV�WR�FUHGLW�DQG�WHFKQRORJ\�����/DUJH�FURSV�VXFK�DV�FRFRD�KDYH�
FRQVLGHUDEOH�SURÀW�SRWHQWLDO��

7KH�GLVFRYHU\� LQ������RI�VLJQLÀFDQW� UHVHUYHV�RI� FUXGH�RLO�RII�*KDQD·V�FRDVW�KDV�JHQHUDWHG�H[SHFWDWLRQV�
RI�DQ�HFRQRPLF�ERRVW��7KH�-XELOHH�ÀHOG�DORQH�LV�HVWLPDWHG�WR�KDYH�DV�PDQ\�DV�����PLOOLRQ�EDUUHOV�RI�RLO�����
(VWLPDWHV�RI�*KDQD·V�WRWDO�UHVHUYHV�UDQJH�IURP�����ELOOLRQ�WR����ELOOLRQ�EDUUHOV�RI�RLO�����*KDQD�ZDV�SURGXFLQJ�
D�PRGHUDWH�������EDUUHOV�RI�FUXGH�RLO�SHU�GD\�DV�RI����������EXW�DQDO\VWV�VD\�LW�FRXOG�EHFRPH�RQH�RI�WKH�WRS�
���RLO�SURGXFLQJ�FRXQWULHV�LQ�WKH�ZRUOG�RQFH�SURGXFWLRQ�VSHHGV�XS����*KDQD�KDV�DOUHDG\�PDGH�WKH�OLVW�RI�WRS�
���FRXQWULHV�IRU�SURYHQ�UHVHUYHV�RI�FUXGH�RLO�ZRUOGZLGH�

7KH�ZRUOG�ZLOO�EH�FORVHO\�ZDWFKLQJ�*KDQD·V�PDQDJHPHQW�RI� LWV�QHZ�RLO�HQGRZPHQWV�JLYHQ� WKDW�RLO�KDV�D�
KLVWRU\�RI�ZRUVHQLQJ�FRUUXSWLRQ�DQG�JRYHUQDQFH�SUREOHPV�����&RQWURYHUV\�KDV�DOUHDG\�DULVHQ�RYHU�JRYHUQPHQW�
LQWHUIHUHQFH�LQ�WKH�VDOH�RI�H[SORUDWLRQ�EORFNV�VHWWLQJ�UHODWLRQV�ZLWK�LQGXVWU\�RII�WR�D�URFN\�VWDUW�����%XW�WKH�
JRYHUQPHQW� LV� OHDUQLQJ³LQWURGXFLQJ� OHJLVODWLRQ� WR� UHJXODWH� WKH� GHYHORSPHQW� RI� WKH� RLO� DQG� JDV� VHFWRUV��
VXFK�DV�WKH�3HWUROHXP�5HYHQXH�0DQDJHPHQW�$FW��ZKLFK�SDVVHG�LQ�0DUFK����������)RUPHU�3UHVLGHQW�0LOOV·�
VWURQJ�DQWL�FRUUXSWLRQ�VWDQFH���ZDV�D�JRRG�VLJQDO�WR�LQYHVWRUV��$QDO\VWV�SUHGLFW�WKDW�FUXGH�RLO�H[SRUWV�FRXOG�
FRQWULEXWH�PRUH�WKDQ�ÀYH�SHUFHQWDJH�SRLQWV�WR�*KDQD·V�\HDUO\�*'3�JURZWK�����

*KDQD�ZDV�KLVWRULFDOO\�NQRZQ�DV�WKH�´*ROG�&RDVWµ�DQG�LV�$IULFD·V�VHFRQG�ODUJHVW�JROG�SURGXFHU�DIWHU�6RXWK�
$IULFD������:LWK�JROG�SULFHV�DW�UHFRUG�KLJKV��WKH�JROG�LQGXVWU\�LV�ERRPLQJ��

& 2 8 1 7 5 < � 3 5 2 ) , / ( 6
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-RKQ�$WWD�0LOOV·�HOHFWLRQ�E\�D�QDUURZ�PDUJLQ�LQ�'HFHPEHU������PDUNHG�WKH�VHFRQG�WLPH�*KDQDLDQV�KDYH�
SHDFHIXOO\�WUDQVIHUUHG�SRZHU�IURP�RQH�SDUW\�WR�DQRWKHU��0LOOV�ZDV�SODQQLQJ�WR�UXQ�IRU�D�VHFRQG�WHUP�LQ�WKH�
'HFHPEHU������SUHVLGHQWLDO�HOHFWLRQV�EXW�GLHG�XQH[SHFWHGO\�LQ�-XO\�������+LV�YLFH�SUHVLGHQW��-RKQ�'UDPDQL�
0DKDPD��ZDV�VZRUQ�LQ�DV�KLV�UHSODFHPHQW�DQG�ZLOO�EH�WKH�1DWLRQDO�'HPRFUDWLF�&RQJUHVV��1'&�³WKH�UXOLQJ�
SDUW\�LQ�SDUOLDPHQW³FDQGLGDWH�LQ�'HFHPEHU��7KH�ODUJHVW�RSSRVLWLRQ�SDUW\��WKH�1HZ�3DWULRWLF�3DUW\��133���KDV�
DQQRXQFHG�WKDW�1DQD�$NXIR�$GGR�ZLOO�EH�WKH�SDUW\·V�SUHVLGHQWLDO�FDQGLGDWH������7KH�133�LV�NQRZQ�WR�EH�HYHQ�
PRUH�FDSLWDOLVW�DQG�SUR�EXVLQHVV�WKDQ�0LOOV·�1'&��
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(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV �����ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH��������,QGXVWU\�DQG�6HUYLFHV�������

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H �����ELOOLRQ�
0DLQ�,QGH[ 3DUW�RI�WKH�5HJLRQDO�6HFXULWLHV�([FKDQJH�

�%RXUVH�5HJLRQDOH�GH�9DOHXUV�0RELOLHUHV�

/LVWHG�&RPSDQLHV �����6HQHJDO�GRPLFLOHG�FRPSDQ\�
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ������YHUVXV�DJJUHJDWH�*'3�RI�UHJLRQ�
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%���0RRG\·V�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� &)$�)UDQF� �������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� ������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� �������
(DVH�RI�'RLQJ�%XVLQHVV������� �������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ������

6(1(*$/
&$3,7$/�����'$.$5

%590�LQFOXGHV�%XUNLQD�)DVR��,YRU\�&RDVW��%HQLQ��*XLQHH�%LVVDX��0DOL��1LJHU��6HQHJDO��7RJR

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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.QRZQ�IRU�GHFDGHV�DV�RQH�RI�WKH�PRVW�VWDEOH�DQG�GHPRFUDWLF�FRXQWULHV�LQ�VXE�6DKDUDQ�$IULFD��6HQHJDO�LV�
DOVR�FRQVLGHUHG�D�SULPDU\�WUDGLQJ�KXE�RI�:HVW�$IULFD�GXH�WR�LWV�ZHOO�GHYHORSHG��DOEHLW�FRVWO\��SRUW�IDFLOLWLHV������
$OWKRXJK�KHDYLO\�GHSHQGHQW�RQ�IRUHLJQ�DVVLVWDQFH��6HQHJDO·V�*'3�JURZWK�VKRXOG�DFFHOHUDWH�WR�����SHUFHQW�
LQ����������DQ�LQFUHDVH�GULYHQ�ODUJHO\�E\�DQ�LQIUDVWUXFWXUH�LQYHVWPHQW�SURJUDP�IXQGHG�ZLWK�D������PLOOLRQ�
(XURERQG�LVVXHG�LQ���������

6HQHJDO� LV�FRQVLGHUHG�RQH�RI�WKH�PRVW�GLSORPDWLFDOO\� LPSRUWDQW�FRXQWULHV� LQ�WKH�(FRQRPLF�&RPPXQLW\�RI�
:HVW�$IULFDQ�6WDWHV��(&2:$6�������,W�KDV�VROLG�UHODWLRQVKLSV�ZLWK�DOO�RI�LWV�QHLJKERUV��ZKLFK�FRQWULEXWHV�WR�LWV�
RQJRLQJ�SROLWLFDO�VWDELOLW\��6HQHJDO·V�PRVW�LPSRUWDQW�ERUGHU�UHODWLRQVKLS�LV�ZLWK�0DXULWDQLD�GXH�WR�WKH�ODUJH�
QXPEHU�RI�6HQHJDOHVH�WKDW�OLYH�DQG�ZRUN�WKHUH��6HQHJDO·V�UHODWLRQVKLSV�ZLWK�&KLQD�DQG�WKH�*XOI�6WDWHV�DUH�
DOVR�SRVLWLYH��&KLQD��)UDQFH��DQG�WKH�8QLWHG�.LQJGRP�DUH�6HQHJDO·V�SULPDU\�WUDGLQJ�SDUWQHUV����

,Q�HDUO\�������6HQHJDO·V�FHOHEUDWHG�SROLWLFDO�VWDELOLW\�ZDV� LQWHUUXSWHG�ZKHQ�D�EURDG�FURVV�VHFWLRQ�RI�FLYLO�
VRFLHW\�SURWHVWHG�OHJDO�PDQHXYHUV�E\�3UHVLGHQW�$EGRXOD\H�:DGH�WR�ZLQ�DQRWKHU�WHUP�LQ�RIÀFH������6HH�PRUH�
EHORZ��

%DVHG�SULPDULO\�RQ�DJULFXOWXUH��D�VHFWRU�WKDW�HPSOR\V����SHUFHQW�RI�WKH�SRSXODWLRQ���ÀVKHULHV��HPSOR\LQJ����
SHUFHQW�RI�WKH�SRSXODWLRQ���DQG�D�VPDOOHU�VHUYLFHV�VHFWRU��GULYHQ�E\�WRXULVP���6HQHJDO·V�HFRQRP\�LV�KLJKO\�
VHQVLWLYH�WR�ZHDWKHU�DQG�FKDQJLQJ�FRPPRGLW\�SULFHV������7KH�FRXQWU\�LV�FRQVLGHUHG�D�WUDQVLWLRQ�HFRQRP\³LW�
KDV�D�IDLUO\�ORZ�*'3�SHU�FDSLWD�EXW�LV�DWWHPSWLQJ�WR�GLYHUVLI\�LWV�JURZWK�GULYHUV������)UDQFH�FRQWLQXHV�WR�EH�
6HQHJDO·V�ODUJHVW�IRUHLJQ�LQYHVWRU��

2WKHU�SURPLVLQJ�VHFWRUV�LQFOXGH�,&7��WHOHVHUYLFHV��WKH�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ�UDQNV�6HQHJDO�
ÀUVW�DPRQJ�:HVW�$IULFDQ�VWDWHV�IRU�,QWHUQHW�SHQHWUDWLRQ�DQG�TXDOLW\�RI�VHUYLFH���DQG�KHDOWK��PHGLFDO�FOLQLFV�
DQG�VSHFLDOL]HG�VHUYLFHV�����

6HQHJDO� LV�SODJXHG�E\�HQHUJ\�VKRUWDJHV��DQG� LQ������� ULRWV�HUXSWHG� LQ�'DNDU�RYHU�HQHUJ\��7KH�FRXQWU\·V�
SODQ�WR�LPSURYH�HQHUJ\�LQIUDVWUXFWXUH��3ODQ�7DNNDO��LV�H[SHFWHG�WR�FRVW�DERXW������ELOOLRQ�RYHU�WKH�QH[W�WKUHH�
\HDUV��7KH�SODQ�KDV�WKH�VWDWHG�JRDO�RI�SURYLGLQJ�PXFK�QHHGHG�HQHUJ\�FRQVLVWHQF\³D�NH\�WR�JURZWK��$V�SRZHU�
GHOLYHU\� LPSURYHV� DQG� 6HQHJDO·V� FHPHQW� DQG� SKRVSKDWH� RXWSXW� UHFRYHU� IURP� WKH� JOREDO� ÀQDQFLDO� FULVLV��
6HQHJDO·V�LQGXVWULDO�SURGXFWLRQ�VKRXOG�ULVH�VXEVWDQWLDOO\��

6HQHJDO·V�JURZWK� LV�DOVR�FRQWLQJHQW�RQ� WKH� IXOO� LPSOHPHQWDWLRQ�RI� LWV�H[LVWLQJ� LQIUDVWUXFWXUH�GHYHORSPHQW�
SURMHFWV��2QH�RI�3UHVLGHQW�:DGH·V�UHDVRQV�IRU�VHHNLQJ�D�WKLUG�WHUP�ZDV�WKDW�KH�ZDQWHG�WR�ÀQLVK�VRPH�RI�WKH�
ODUJHU�SURMHFWV�KH�VWDUWHG��VXFK�DV�WKH������PLOOLRQ�DLUSRUW�RXWVLGH�RI�'DNDU������7KH�JRYHUQPHQW�DOVR�SODQV�
WR�VSHQG�DSSUR[LPDWHO\������ELOOLRQ�RQ�URDG�LPSURYHPHQWV����

6HQHJDO·V�H[WHUQDO�VHFWRU�PD\�H[SHULHQFH�FKDOOHQJHV� LQ� WKH�QHDU� IXWXUH�GXH� WR�(XURSH·V�ÀVFDO�SUREOHPV��
6HQHJDO·V�FXUUHQF\³WKH�&)$�IUDQF³�LV�SHJJHG�WR�WKH�(XUR����
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,Q�HDUO\�������3UHVLGHQW�$GERXOD\H�:DGH·V�HIIRUWV�WR�UHPDLQ�LQ�RIÀFH�IRU�D�WKLUG�WHUP�UHVXOWHG�LQ�SURWHVWV�
LQ�'DNDU� LQ�ZKLFK�VHYHUDO�SHRSOH�ZHUH�NLOOHG��2Q�0DUFK�����������QHDUO\�D�PRQWK�DIWHU� WKH�)HEUXDU\����
HOHFWLRQV�LQ�ZKLFK�KH�GLG�QRW�SROO�PRUH�WKDQ�WKH�PDQGDWHG����SHUFHQW�RI�YRWHV��KH�FODLPHG����SHUFHQW�RI�
WKH�YRWH���WKH�DJLQJ�:DGH�SDUWLFLSDWHG�LQ�D�UXQ�RII�YRWH�DJDLQVW�0DFN\�6DOO��WKH�\RXQJHU�RSSRVLWLRQ�FDQGLGDWH�
�ZKR�JDUQHUHG�DERXW����SHUFHQW�RI�WKH�YRWHV���6DOO�ZRQ�WKH�UXQ�RII��DQG�:DGH�FRQFHGHG�GHIHDW�LQ�D�SHDFHIXO�
HOHFWLRQ��

0DFN\�6DOO�KDV�KHOG�PDQ\�JRYHUQPHQW�SRVLWLRQV�LQFOXGLQJ�SULPH�PLQLVWHU��3UHVLGHQW�RI�WKH�1DWLRQDO�$VVHPEO\��
DQG�PD\RU�RI� KLV�KRPHWRZQ�� )DWLFN����� � 6DOO� FDPSDLJQHG�RQ� UHGXFLQJ� IRRG�SULFHV�� GLUHFWLQJ� IXQGV� WR� WKH�
SHRSOH�UDWKHU�WKDQ�WR�:DGH·V�ODUJH�LQIUDVWUXFWXUH�SODQV��DQG�D�FRPPLWPHQW�WR�UHGXFH�WKH�SUHVLGHQWLDO�WHUP�
OLPLW�IURP�VHYHQ�\HDUV�WR�ÀYH������6DOO�VWDWHG�WKDW�KH�LQWHQGV�WR�EULQJ�GRZQ�WKH�SULFH�RI�IRRG�E\�FXWWLQJ�D�YDOXH�
DGGHG�WD[�IURP����SHUFHQW�WR����SHUFHQW��EXW�KH�PD\�LPSOHPHQW�D�UHDO�HVWDWH�WD[�WR�PDNH�XS�WKH�GLIIHUHQFH�
LQ�SXEOLF�UHYHQXH����

32/,7,&$/�/($'(56+,3�$1'�1(;7�(/(&7,216
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(&2120,&�6758&785(

*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ����
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV �����ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH �����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\�����6HUYLFHV�����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H %ROVD�GH�9DORUHV�0RoDPELTXH
0DLQ�,QGH[ 0DSXWR�6WRFN�([FKDQJH
/LVWHG�&RPSDQLHV �
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ��
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%��)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 0R]DPELTXH�1HZ�0HWLFDO� �������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� �������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� �������
(DVH�RI�'RLQJ�%XVLQHVV������� �������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ��������

02=$0%,48(
&$3,7$/�����0$3872

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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$IWHU�GHFDGHV�RI�DQWL�FRORQLDO�VWUXJJOH�DQG�FLYLO�ZDU��0R]DPELTXH�KDV�HPHUJHG�DV�RQH�RI�WKH�PRVW�VXFFHVVIXO�
SRVW�FRQÁLFW� VWDWHV� LQ� $IULFD�� 7KLV� JURZWK� KDV� EHHQ� GULYHQ� ERWK� E\� VPDUW� JRYHUQPHQW� LQYHVWPHQW� LQ� WKH�
FRXQWU\·V�DJULFXOWXUH��LQGXVWU\��DQG�VHUYLFHV�VHFWRUV�DQG�DOVR�E\�JRYHUQPHQW�RZQHUVKLS�RI�UHIRUPV�DQG�VWURQJ�
FRRUGLQDWLRQ�ZLWK�GRQRUV�DQG�OHQGHUV�VXFK�DV�WKH�:RUOG�%DQN·V�,QWHUQDWLRQDO�'HYHORSPHQW�$VVRFLDWLRQ������
2XWVLGH�LQYHVWPHQW�IURP�FRXQWULHV�VXFK�DV�6RXWK�$IULFD�KDV�DOVR�KHOSHG������0R]DPELTXH�ZDV�HLJKWK�RQ�WKH�
OLVW�RI�WKH����IDVWHVW�JURZLQJ�HFRQRPLHV�ZRUOGZLGH�IURP������WR�������DYHUDJLQJ�����SHUFHQW�DQQXDO�*'3�
JURZWK����

1DWXUDO� JDV�PD\�EH�0R]DPELTXH·V�ELJ�EUHDN��$Q�RLO� DQG�JDV�FRPSDQ\�RSHUDWLQJ� LQ� WKH�FRXQWU\� UHFHQWO\�
DQQRXQFHG�WKDW�LW�KDG�UHYLVHG�LWV�HVWLPDWHV�RI�WKH�UHFRYHUDEOH�UHVRXUFHV�LQ�D�JDV�ÀHOG�UHFHQWO\�GLVFRYHUHG�RII�
0R]DPELTXH·V�FRDVW�WR����WR����WULOOLRQ�FXELF�IHHW�RI�JDV��7KH�FRPSDQ\�EHOLHYHV�WKLV�FRXOG�EH�RQH�RI�WKH�PRVW�
LPSRUWDQW�QDWXUDO�JDV�ÀHOGV�GLVFRYHUHG�LQ�WKH�SDVW�GHFDGH�����2WKHU�H[SHUWV�HVWLPDWH�WKDW�0R]DPELTXH·V�
JRYHUQPHQW� FRXOG� EULQJ� LQ� ELOOLRQV� RI� GROODUV� SHU� \HDU� LQ� UHYHQXH� IURP� WKH� ÀHOG����� � $Q� ,WDOLDQ� FRPSDQ\�
GLVFRYHUHG�DQRWKHU�VL]DEOH�FRDVWDO�JDV�ÀHOG�LQ���������

0R]DPELTXH� KDV� ODUJH� DUHDV� RI� IHUWLOH� ODQG� DQG� LV� FRQVLGHUHG� RQH� RI� $IULFD·V� EUHDGEDVNHWV�� $QG� JLYHQ�
WKDW�RQO\�����PLOOLRQ�RI�WKH�FRXQWU\·V����PLOOLRQ�KHFWDUHV�RI�DUDEOH�ODQG�DUH�XQGHU�FXOWLYDWLRQ��WKH�JURZWK�
SRVVLELOLWLHV� LQ� DJULEXVLQHVV� DUH� HQRUPRXV����� ,Q� 'HFHPEHU� ������ WKH� JRYHUQPHQW� VLJQHG� DQ� LPSRUWDQW�
FRPSDFW�ZLWK�WKH�$IULFDQ�8QLRQ�WR�VSHQG�DW�PLQLPXP����SHUFHQW�RI�LWV�EXGJHW�RQ�DJULFXOWXUH�DQG�WR�UDLVH�
DJULFXOWXUDO�SURGXFWLYLW\�E\�DW�OHDVW�VL[�SHUFHQW������0R]DPELTXH�KDV�LQWURGXFHG�DQ�DJULFXOWXUH�GHYHORSPHQW�
SODQ�IRU������WR������WR�DFKLHYH�DQQXDO�DJULFXOWXUH�JURZWK�RI�VHYHQ�SHUFHQW������0RUH�WKDQ����SHUFHQW�RI�
0R]DPELTXH·V�SRSXODWLRQ�LV�HPSOR\HG�LQ�DJULFXOWXUH��

$TXDFXOWXUH�DOVR�KROGV�SURPLVH�WR� LQFUHDVH�H[SRUWV��*URZWK�RSSRUWXQLWLHV�H[LVW� LQ�FRPPHUFLDO� IDUPLQJ�RI�
ÀVK�VXFK�DV�WLODSLD�LQ�IUHVKZDWHU�DUHDV�DQG�VKULPS��ZKLFK�VHOOV�DW�SDUWLFXODUO\�KLJK�SULFHV�LQ�(XURSH��LQ�WKH�
FRXQWU\·V�DEXQGDQW�DQG�XQSROOXWHG�FRDVWDO�ZDWHUV����

,Q�2FWREHU�������$UPDQGR�*XHEX]D�ZDV� UHHOHFWHG�DV�SUHVLGHQW�ZLWK����SHUFHQW�RI� WKH�YRWH��*XHEX]D·V�
)URQW�IRU�WKH�/LEHUDWLRQ�RI�0R]DPELTXH��)UHOLPR��3DUW\�KDV�EHHQ�0R]DPELTXH·V�UXOLQJ�SROLWLFDO�SDUW\�VLQFH�
LQGHSHQGHQFH�LQ�������DQG�WKH�DEVHQFH�RI�D�UHDO�RSSRVLWLRQ�LV�D�FRQFHUQ������7KH�QH[W�SDUOLDPHQWDU\�DQG�
SUHVLGHQWLDO�HOHFWLRQV�ZLOO�EH�KHOG�LQ�������
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*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����ELOOLRQ
,PSRUWV �����ELOOLRQ

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ���
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH ����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\�����6HUYLFHV����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H �����ELOOLRQ
0DLQ�,QGH[ /XVDND�6WRFN�([FKDQJH
/LVWHG�&RPSDQLHV ���LVVXHV
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� �����
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %���6	3���%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� =DPELDQ�.ZDFKD� ������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� ��������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� �������
(DVH�RI�'RLQJ�%XVLQHVV������� ��������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ��������

=$0%,$
&$3,7$/�����/86$.$

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����



��
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32/,7,&$/�/($'(56+,3�$1'�1(;7�(/(&7,216

2YHU�WKH�SDVW�GHFDGH��=DPELD�KDV�LQFUHDVHG�H[SRUWV�DQG�PDGH�VWULGHV�LQ�DWWUDFWLQJ�)',������7KH�JRYHUQPHQW�LV�
SXUVXLQJ�DJJUHVVLYH�EXVLQHVV�UHIRUPV�WR�IXUWKHU�LQFUHDVH�SULYDWH�LQYHVWPHQW��7KH�3ULYDWH�6HFWRU�'HYHORSPHQW�
3URJUDP��IRU�H[DPSOH��DLPV�WR�LQFUHDVH�DFFHVV�WR�FUHGLW��UHGXFH�EXUHDXFUDF\��WUDLQ�WKH�ZRUNIRUFH��DQG�EXLOG�
LQIUDVWUXFWXUH����� � ,QHTXDOLW\�UHPDLQV�D�SUREOHP��0RVW�=DPELDQV�DUH�VXEVLVWHQFH�IDUPHUV��PDQ\�RI�ZKRP�
OLYH�RQ�OHVV�WKDQ�������D�GD\������3HRSOH�ZLWK�FROOHJH�GHJUHHV�FDQ�HDUQ�DV�PXFK�DV�����WLPHV�WKDW�DPRXQW�
LQ�WKH�FDSLWDO����

0LQLQJ�LV�RQH�RI�WKH�FRXQWU\·V�OHDGLQJ�VHFWRUV�IRU�HFRQRPLF�JURZWK��DQG�FRSSHU�WKH�PDMRU�H[SRUW������7KLV�SXWV�
=DPELD� LQ�DQ�HQYLDEOH�SRVLWLRQ��DV�WUDGLWLRQDO�FRSSHU�GHSRVLWV� LQ�1RUWK�DQG�6RXWK�$PHULFD�DQG�$XVWUDOLD�
DUH�LQVXIÀFLHQW�WR�PHHW�LQFUHDVLQJ�JOREDO�GHPDQG����GULYHQ�E\�FRQVWUXFWLRQ�DQG�XUEDQL]DWLRQ�LQ�HPHUJLQJ�
PDUNHWV�VXFK�DV�,QGLD�DQG�&KLQD��$V�SDUW�RI�$IULFD·V�´FRSSHU�EHOW�µ�ZKLFK�H[WHQGV�DFURVV�=DPELD�DQG�WKH�
'HPRFUDWLF�5HSXEOLF�RI�WKH�&RQJR��=DPELD�KDV�VL[�SHUFHQW�RI�WKH�ZRUOG·V�NQRZQ�FRSSHU�UHVHUYHV����DQG�LV�
$IULFD·V�ELJJHVW�FRSSHU�SURGXFHU����� �7KH�FRXQWU\� LV�WKXV�D�SULPH�ORFDWLRQ�IRU� LQYHVWPHQW�IURP�FRPSDQLHV�
KRSLQJ�ERWK�WR�LQFUHDVH�SURGXFWLYLW\�DW�H[LVWLQJ�PLQHV�DQG�VHDUFK�IRU�QHZ�PLQHV��

)DFWRUV� LQFOXGLQJ� FXUUHQF\� LQVWDELOLW\� DQG� LQFRPSOHWH� UHIRUPV� WR� WKH� WD[� V\VWHP� FUHDWH� GLVLQFHQWLYHV� WR�
LQYHVWPHQW������/DERU�FRVWV�DUH� LQFUHDVLQJ��EXW�SURGXFWLYLW\� LV�QRW��&RUUXSWLRQ�DQG�LQFUHDVLQJ�FRVWV�GXH�WR�
SRZHU�VKRUWDJHV�DQG�SRRU�WUDQVSRUWDWLRQ�LQIUDVWUXFWXUH�DUH�DOVR�SUREOHPV�WKH�FRXQWU\�KDV�WR�RYHUFRPH��

$IWHU� \HDUV� RI� IDOOLQJ�� FRSSHU� SURGXFWLRQ� OHYHOV� DJDLQ� LQFUHDVHG� ZKHQ� WKH� FRXQWU\·V� FRSSHU� PLQHV� ZHUH�
SULYDWL]HG�LQ���������� �)RUHLJQ�LQYHVWPHQW�LQ�=DPELD·V�PLQLQJ�VHFWRU�KDV�GULYHQ�JURZWK����� �&RSSHU�SULFHV�
DUH�H[SHFWHG�WR�UHPDLQ�KLJK��DQG�=DPELD·V�ÀQDQFH�PLQLVWHU�6LWXPEHNR�0XVRNRWZDQH�KDV�VDLG�=DPELD�PD\�
UHDFK�GRXEOH�GLJLW�JURZWK�E\������LI�LQYHVWPHQW�LQ�WKH�FRXQWU\·V�PLQHV�FRQWLQXHV�DW�LWV�FXUUHQW�SDFH������

0LFKDHO� 6DWD·V� 6HSWHPEHU� ����� HOHFWLRQ� DV� SUHVLGHQW� ZDV� QRWDEOH� PRVWO\� EHFDXVH� 6DWD� GHIHDWHG� DQ�
LQFXPEHQW�ZKRVH�SDUW\�KDG�OHG�=DPELD�IRU�WZHQW\�\HDUV³DQG�WKH�HOHFWLRQ�ZDV�QRW�GLVSXWHG������7KH�FRXQWU\·V�
QH[W�HOHFWLRQ�ZLOO�EH�KHOG�LQ�������
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*'3��333� ������ELOOLRQ
*'3�SHU�FDSLWD��333� ������
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����PLOOLRQ�������
,PSRUWV �����ELOOLRQ�������

'(02*5$3+,&6

3RSXODWLRQ �����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ����RI�WRWDO�SRSXODWLRQ
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH ����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� $JULFXOWXUH������,QGXVWU\�DQG�6HUYLFHV�����

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H �����PLOOLRQ
0DLQ�,QGH[ 5ZDQGD�6WRFN�([FKDQJH
/LVWHG�&RPSDQLHV ��WRWDO�LVVXHV����ORFDO�LVVXHV�
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� ����
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %��6	3���%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 5ZDQGDQ�)UDQF� �������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� ���������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� ���������
(DVH�RI�'RLQJ�%XVLQHVV������� ���������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ��������

5:$1'$
&$3,7$/�����.,*$/,

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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3ULYDWL]DWLRQ�RI�VHFWRUV�VXFK�DV�WHOHFRPPXQLFDWLRQV�DQG�PLQLQJ�DQG�EDQNLQJ�UHIRUP�KDYH�GULYHQ�5ZDQGD·V�
HFRQRPLF�UHFRYHU\�VLQFH�WKH�ODWH�����·V������5ZDQGD�DYHUDJHG�QHDUO\���SHUFHQW�DQQXDO�*'3�JURZWK�IURP�
�����WR������FRPLQJ�LQ�WHQWK�RQ�WKH�OLVW�RI�WKH����IDVWHVW�JURZLQJ�HFRQRPLHV�IURP������WR�����������5ZDQGD�
KDV� D� VWURQJ� UHFRUG� RQ� LPSOHPHQWLQJ� SUR�EXVLQHVV� UHIRUPV� DQG� LV� WKH� RQO\� FRXQWU\� RQ� WKLV� OLVW� WR� KDYH�
LPSURYHG�IRU�WKUHH�\HDUV�LQ�D�URZ�RQ�WKH�:RUOG�%DQN·V�HDVH�RI�GRLQJ�EXVLQHVV�LQGH[��IURP�����LQ������WR����
LQ������������5ZDQGD�IDFHV�D�QXPEHU�RI�FKDOOHQJHV�LQFOXGLQJ�HOHFWULFLW\�FRVWV�WKDW�DUH�DPRQJ�WKH�KLJKHVW�LQ�
WKH�ZRUOG��)XUWKHU��WKH�FRXQWU\�KDV�WKH�KLJKHVW�SRSXODWLRQ�GHQVLW\�LQ�FRQWLQHQWDO�VXE�6DKDUDQ�$IULFD��ZKLFK�
LV�D�VWUDLQ�RQ�WKH�HQYLURQPHQW�DQG�WKH�FRXQWU\·V�DOUHDG\�OLPLWHG�QDWXUDO�UHVRXUFHV����

5ZDQGD�ZDQWV�WR�EHFRPH�D�UHJLRQDO�FHQWHU�RI�,&7�H[FHOOHQFH�WR�HQKDQFH�WKH�FRPSHWLWLYHQHVV�RI�WKH�SULYDWH�
VHFWRU�DQG�WR�DWWUDFW�LQYHVWPHQW��7KH�JRYHUQPHQW�VHHNV�WR�GHYHORS�QDWLRQDO�,&7�LQIUDVWUXFWXUH�DQG�WR�SURPRWH�
H�FRPPHUFH�DQG�H�JRYHUQPHQW��5ZDQGD�HVWDEOLVKHG�DQ� ,&7�SDUN� LQ�.LJDOL� LQ������ WR� LQFXEDWH� ,&7� VWDUW�
XS�FRPSDQLHV�����,Q�SDUWQHUVKLS�ZLWK�WKH�5ZDQGDQ�JRYHUQPHQW��&DUQHJLH�0HOORQ�LV�HVWDEOLVKLQJ�D�FDPSXV�
ZLWKLQ�WKH�,&7�SDUN�WKDW�ZLOO�RIIHU�D�PDVWHU·V�GHJUHH�SURJUDP�LQ�LQIRUPDWLRQ�WHFKQRORJ\��&DUQHJLH�0HOORQ�LV�
WKH�ÀUVW�8�6��UHVHDUFK�LQVWLWXWLRQ�WR�RIIHU�D�GHJUHH�SURJUDP�LQ�FRXQWU\�ZLWKLQ�$IULFD����

2WKHU�VHUYLFH�VHFWRUV�DUH�DOVR�JURZLQJ��)RU�H[DPSOH��WKH�0LQLVWU\�RI�7UDGH�DQG�,QGXVWU\�H[SHFWV�D�VXUSOXV�RI�
����PLOOLRQ�ZLWKLQ�WKH�QH[W�ÀYH�\HDUV�IURP�WRXULVP�DQG�EXVLQHVV�SURFHVV�RXWVRXUFLQJ������7KH�JRYHUQPHQW�
SODQV�WR�VWDUW�FRQVWUXFWLRQ�WKLV�\HDU�RQ�D�QHZ�LQWHUQDWLRQDO�DLUSRUW�LQ�%XJHVHUD�����DQG�WRXULVP�LV�H[SHFWHG�WR�
SLFN�XS�VR�PXFK�WKDW�0DUULRWW�ZLOO�VRRQ�RSHQ�D�����PLOOLRQ�������URRP�KRWHO�LQ�.LJDOL������5ZDQGD�LQFUHDVHG�
VHUYLFHV�H[SRUWV�E\�PRUH�WKDQ����SHUFHQW�D�\HDU�IURP������WR����������

1LQHW\�SHUFHQW�RI�5ZDQGDQV�DUH�HPSOR\HG�LQ�DJULFXOWXUH����DQG�PRUH�WKDQ����SHUFHQW�SUDFWLFH�VXEVLVWHQFH�
DJULFXOWXUH����� 7KH� JRYHUQPHQW� LV� UHRUJDQL]LQJ� WKH� DJULFXOWXUDO� VHFWRU�� PRYLQJ� IDUPHUV� RII� WKHLU� ODQG��
FROOHFWLYL]LQJ�IDUPV�WR�LQFUHDVH�SURGXFWLYLW\��DQG�HVWDEOLVKLQJ�DQ�DJULFXOWXUH�FRPPRGLW\�H[FKDQJH�WR�LPSURYH�
WKH�PDUNHW��

5ZDQGD� LV� DOVR�H[SORULQJ�ZD\V� WR�H[WUDFW�PHWKDQH�JDV�GLVFRYHUHG� LQ� /DNH�.LYX� WR�DGGUHVV� LWV� HOHFWULFLW\�
QHHGV����
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3UHVLGHQW�3DXO�.DJDPH�RI�WKH�5ZDQGD�3DWULRWLF�)URQW�KDV�EHHQ�3UHVLGHQW�VLQFH������DQG�ZDV�UHHOHFWHG�
ZLWK����SHUFHQW�RI�WKH�YRWH�LQ�$XJXVW�������7KH�5ZDQGDQ�FRQVWLWXWLRQ�OLPLWV�SUHVLGHQWV�WR�WZR�WHUPV��DQG�
.DJDPH�KDV�VDLG�KH�ZLOO�DELGH�E\�WKH�ODZ�DQG�QRW�VHHN�D�WKLUG�WHUP�LQ�WKH������SUHVLGHQWLDO�HOHFWLRQV������7KH�
QH[W�SDUOLDPHQWDU\�HOHFWLRQV�ZLOO�EH�KHOG�LQ�������
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&$3785,1*�*52:7+�23325781,7,(6�,1�68%�6$+$5$1�$)5,&$

(&2120,&�6758&785(

*'3��333� �����ELOOLRQ
*'3�SHU�FDSLWD��333� ����
*'3�E\�VHFWRU 6HUYLFHV������$JULFXOWXUH������,QGXVWU\����
([SRUWV �����PLOOLRQ
,PSRUWV �����PLOOLRQ

'(02*5$3+,&6

3RSXODWLRQ ����PLOOLRQ
3RSXODWLRQ�*URZWK�5DWH ����������������
/LWHUDF\ ����������HVW�
8UEDQ�3RSXODWLRQ ���
$JH�'HSHQGHQF\�5DWLR ��������������������
/DERU�)RUFH ����PLOOLRQ
/DERU�)RUFH���E\�RFFXSDWLRQ�������HVWV� 1�$�

(48,7<�$1'�'(%7�0$5.(7�61$36+27

(TXLW\�0DUNHW�6L]H (YHUHVW�&DSLWDO�JDLQV�FRXQWU\�H[SRVXUH�WKURXJK�
VWRFNV�OLVWHG�HOVHZKHUH��EXW�ZLWK�UHYHQXHV�IURP��

6LHUUD�/HRQH�
0DLQ�,QGH[
/LVWHG�&RPSDQLHV
9DOXDWLRQ��0DUNHW�&DSLWDOL]DWLRQ�WR�*'3� 1�$
/RQJ�WHUP�)RUHLJQ�&XUUHQF\�&UHGLW�5DWLQJ %��6	3���%���)LWFK�
&XUUHQF\��YHUVXV�WKH�8�6��'ROODU� 6LHUUD�/HRQH�/HRQH� ������

%86,1(66�'(9(/230(17�,1',&$7256

&RUUXSWLRQ�3HUFHSWLRQV�,QGH[������� �������
*OREDO�&RPSHWLWLYHQHVV�,QGH[���������� 1�$
(DVH�RI�'RLQJ�%XVLQHVV������� �������
+XPDQ�'HYHORSPHQW�,QGH[������� �������
,EUDKLP�,QGH[�RI�$IULFDQ�*RYHUQDQFH������� ������

6,(55$�/(21(
&$3,7$/�����)5((72:1

'DWD�LV�LQ���86�DQG�IRU������XQOHVV�RWKHUZLVH�QRWHG��)',�GDWD�LV�DQQXDO�LQÁRZV��QRW�VWRFN��
6RXUFHV���:RUOG�%DQN��,0)��81��&,$��:RUOG�(FRQRPLF�)RUXP��7UDQVSDUHQF\�,QWHUQDWLRQDO��DQG�0R�,EUDKLP�)RXQGDWLRQ��
�%HVW�5DQNLQJ� �����%HVW�6FRUH� �����
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6LHUUD�/HRQH�H[SHULHQFHG�PRUH�WKDQ�D�GHFDGH�RI�FLYLO�ZDU�WKDW�HQGHG�LQ�������7KH�ZDU�GHYDVWDWHG�PXFK�
RI� WKH� FRXQWU\·V� LQIUDVWUXFWXUH� DQG� LQVWLWXWLRQV�� 7KH� FRXQWU\·V� JRRG� JRYHUQDQFH� DQG� VWDEOH� SROLWLFV� KDYH�
GLVWLQJXLVKHG�LW�DQG�WKH�UHFRYHU\�KDV�EHHQ�VWURQJ��

7KH�JRYHUQPHQW·V�UHFHQW�DFFRPSOLVKPHQWV�LQFOXGH�FRQVWUXFWLQJ�PRUH�WKDQ�����PLOHV�RI�URDGV��SULYDWL]LQJ�
SDUWV�RI�)UHHWRZQ·V�SRUW��PRGHUQL]LQJ�WKH�FRXQWU\·V�LQWHUQDWLRQDO�DLUSRUW�DQG�RSHQLQJ�ÀYH�VWDU�KRWHOV�WR�DWWUDFW�
WRXULVWV�DQG�EXVLQHVV�SHRSOH������7KH�JRYHUQPHQW�KDV�DOVR�LQLWLDWHG�WD[�UHIRUPV�VXFK�DV�WKH�LQWURGXFWLRQ�RI�D�
JRRGV�DQG�VHUYLFHV�WD[�LQ�-DQXDU\������DQG�KDV�PRGHUQL]HG�WKH�LQFRPH�WD[�V\VWHP������3UHVLGHQW�.RURPD��
LQ�SDUWLFXODU��KDV�EHHQ�SUDLVHG�IRU�SURYLGLQJ�DGGLWLRQDO�HOHFWULFLW\�WKURXJK�WKH�FRQVWUXFWLRQ�RI�WKH�%XPEXQD�
K\GURHOHFWULF�GDP��ZKLFK�KDG�GUDJJHG�RQ�IRU�WKUHH�GHFDGHV��,Q�������WKH�JRYHUQPHQW�VHW�XS�DQ�,QYHVWPHQW�
DQG�([SRUW�3URPRWLRQ�$JHQF\�WR�KHOS�VWDUW�XS�EXVLQHVVHV������,Q�IDFW��6LHUUD�/HRQH�LPSURYHG�E\�QLQH�SODFHV�
RQ� WKH�:RUOG�%DQN·V� HDVH� RI� GRLQJ� EXVLQHVV� LQGH[� IURP������ WR� ����� DQG� QRZ� UDQNV����� RXW� RI� ����
FRXQWULHV����

6LHUUD�/HRQH�KDV�VRPH�RI�WKH�ZRUOG·V�ULFKHVW�LURQ�RUH�GHSRVLWV�DQG��DOWKRXJK�WKH�FLYLO�ZDU�VHYHUHO\�GLVUXSWHG�
SURGXFWLRQ�� LURQ�RUH�KDV�DWWUDFWHG�FRQVLGHUDEOH�RXWVLGH� LQYHVWPHQW� LQ�UHFHQW�\HDUV��)RU�H[DPSOH��/RQGRQ�
0LQLQJ� LV� VSHQGLQJ� KXQGUHGV� RI�PLOOLRQV� RI� GROODUV� WR� UHJHQHUDWH� WKH� VLWH� RI� D� IRUPHU� LURQ� RUH�PLQH� DW�
0DUDPSD������3URGXFWLRQ�DW�WKH�VLWH�EHJDQ�LQ�'HFHPEHU������IRU�WKH�ÀUVW�WLPH�VLQFH�WKH�����·V������2WKHU�
PDMRU�SURMHFWV�DUH�XQGHU�GHYHORSPHQW�DV�ZHOO��,Q�������6KDQGRQJ�,URQ�LQYHVWHG������ELOOLRQ�IRU�D�VKDUH�LQ�
WKH�PLQLQJ�FRPSDQ\�$IULFDQ�0LQHUDOV��ZKLFK�LV�UHVSRQVLEOH�IRU�WKH�7RQNROLOL�LURQ�RUH�SURMHFW�LQ�6LHUUD�/HRQH������
$IULFDQ�0LQHUDOV�H[SHFWV�SURGXFWLRQ�WR�UHDFK����PLOOLRQ�WRQQHV�RI�VKLSSLQJ�LURQ�RUH�SHU�\HDU�E\�WKH�HQG�RI�
���������

7ZR�WKLUGV�RI�6LHUUD�/HRQH·V�SRSXODWLRQ�LV�PDGH�XS�RI�VPDOOKROGHU�IDUPHUV�����SHUFHQW�RI�ZKRP�OLYH�EHORZ�WKH�
SRYHUW\�OLQH������7KH�JRYHUQPHQW�LV�KHOSLQJ�WKHVH�IDUPHUV�WUDQVLWLRQ�IURP�VXEVLVWHQFH�WR�FRPPHUFLDO�IDUPLQJ�
WR�LQFUHDVH�LQFRPHV�DQG�HFRQRPLF�JURZWK��3UHVLGHQW�.RURPD·V�´)DUP�IRU�%XVLQHVVµ�SURJUDP��IRU�H[DPSOH��
SURYLGHV� IDUPHUV� DFFHVV� WR� KLJK�\LHOG� VHHGV� DQG� KLJK�TXDOLW\�PDFKLQHU\� DQG� WUDLQV� IDUPHUV� LQ� FROOHFWLYH�
PDUNHWLQJ�VWUDWHJLHV��$JULFXOWXUDO�EXVLQHVV�FHQWHUV�VHUYH�DV�ORFDO�KXEV�IRU�IDUPHUV�WR�SXUFKDVH�VXSSOLHV�DQG�
VWRUH�DQG�PDUNHW�WKHLU�SURGXFWV��7KH�SURJUDP�KDV�DOUHDG\�LQFUHDVHG�IDUPHUV·�SURÀWV�IURP�FURSV�VXFK�DV�ULFH�
DQG�FDVVDYD�DQG�KDV�ZRQ�SUDLVH�IURP�7RQ\�%ODLU��DPRQJ�RWKHUV��DV�DQ�H[DPSOH�RI�´YLVLRQDU\µ�OHDGHUVKLS������
&RPSDQLHV�VXFK�DV�6KDQJKDL�&RQVWUXFWLRQ�,QYHVWPHQW�DUH�DOVR�LQYHVWLQJ�DV�PXFK�DV������ELOOLRQ�LQ�ODUJHU�
DJULEXVLQHVV�LQLWLDWLYHV�RQ�ULFH�DQG�UXEEHU�SODQWDWLRQV����

7KH�FRXQWU\�LV�DOVR�NQRZQ�IRU�LWV�GLDPRQG�PLQHV��$OWKRXJK�WKH�PLQHV�KDYH�KLVWRULFDOO\�EHHQ�QRWRULRXV�IRU�
EHLQJ�SRRUO\�UHJXODWHG�DQG�IRU�WKHLU�DVVRFLDWLRQ�ZLWK�´EORRG�GLDPRQGVµ��VR�FDOOHG�EHFDXVH�WKH\�ZHUH�VROG�WR�
ÀQDQFH�FRQÁLFW���WRGD\�FRQÀGHQFH�DQG�LQYHVWPHQW�LQ�WKH�LQGXVWU\�LV�RQ�WKH�ULVH��)RU�H[DPSOH��6LHUUD�/HRQH�
EDVHG�GLDPRQG�PLQLQJ�FRPSDQ\�.RLGX�+ROGLQJV�SODQV�IRU�DQ�LQLWLDO�SXEOLF�RIIHULQJ�RQ�WKH�+RQJ�.RQJ�6WRFN�
([FKDQJH� LQ� ODWH�������([SHUWV�HVWLPDWH� WKDW� WKH�.RLGX�PLQH�ZLOO�SURGXFH���������FDUDWV�RI�GLDPRQGV�
E\� WKH� HQG� RI� WKH� \HDU����� ,Q� HDUO\� ������ 6LHUUD� /HRQH� ODXQFKHG� DQ� RQOLQH�PLQLQJ� GDWDEDVH� WR� LQFUHDVH�
WUDQVSDUHQF\�DQG�DFFRXQWDELOLW\�LQ�WKH�PLQLQJ�RI�GLDPRQGV�DQG�RWKHU�PLQHUDOV��7KH�FRXQWU\�KDV�DOVR�SDVVHG�
OHJLVODWLRQ�WR�FUHDWH�D�QHZ�DJHQF\�GHGLFDWHG�WR�UHJXODWLQJ�WKH�PLQHV����DQG�KDV�UHOHDVHG�D�WUDQVSDUHQF\�
UHSRUW�RQ�H[WUDFWLYH�LQGXVWULHV�������+XPDQ�ULJKWV�JURXSV�FRQWLQXH�WR�YRLFH�VRPH�FRQFHUQV�DERXW�FKLOG�ODERU�
DW�GLDPRQG�PLQHV�����

2WKHU�PLQHUDOV�WKDW�6LHUUD�/HRQH�KDV�LQ�DEXQGDQFH�LQFOXGH�EDX[LWH��DQ�DOXPLQXP�RUH���WLWDQLXP�RUH��DQG�
JROG����
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(UQHVW�%DL�.RURPD�RI�WKH�$OO�3HRSOH·V�&RQJUHVV�KDV�EHHQ�SUHVLGHQW�VLQFH�������3UHVLGHQW�.RUPRD·V�HOHFWLRQ�
PDUNHG�WKH�ÀUVW�SHDFHIXO�WUDQVLWLRQ�IURP�RQH�SDUW\�WR�DQRWKHU�LQ�6LHUUD�/HRQH·V�SRVW�LQGHSHQGHQFH�KLVWRU\��
3UHVLGHQWLDO�DQG�SDUOLDPHQWDU\�HOHFWLRQV�DUH�VFKHGXOHG�IRU�1RYHPEHU�������%HFDXVH�ERWK�WKH�SUHVLGHQW·V�
SDUW\�DQG� WKH�RSSRVLWLRQ�VXSSRUW�DWWUDFWLQJ�FRQWLQXHG�RXWVLGH� LQYHVWPHQW�� LW� LV�XQOLNHO\� WKDW�D�FKDQJH� LQ�
OHDGHUVKLS�ZRXOG�HQWDLO�ODUJH�FRQVHTXHQFHV�IRU�IRUHLJQHUV��



��

& 2 8 1 7 5 < � 3 5 2 ) , / ( 6



1RWHV
�

�

�

�

�

�

�

�

�

��

��

��

��

��

��

��

��

��

��

´$IULFD·V�LPSUHVVLYH�JURZWK�µ�(FRQRPLVW��-DQXDU\���������
KWWS���ZZZ�HFRQRPLVW�FRP�EORJV�GDLO\FKDUW���������GDLO\BFKDUW�

&RQVWDQW�SULFHV��$GYDQFHG�HFRQRPLHV�DUH��$XVWUDOLD��$XVWULD��%HOJLXP��&DQDGD��&\SUXV��&]HFK�5HSXEOLF��'HQPDUN��
(VWRQLD��)LQODQG��)UDQFH��*HUPDQ\��*UHHFH��+RQJ�.RQJ�6$5��,FHODQG��,UHODQG��,VUDHO�� ,WDO\��-DSDQ��.RUHD��/X[HP�
ERXUJ��0DOWD��1HWKHUODQGV��1HZ�=HDODQG��1RUZD\��3RUWXJDO��6LQJDSRUH��6ORYDN�5HSXEOLF��6ORYHQLD��6SDLQ��6ZHGHQ��
6ZLW]HUODQG��7DLZDQ�3URYLQFH�RI�&KLQD��8QLWHG�.LQJGRP��DQG�WKH�8QLWHG�6WDWHV��7KH�,0)·V�GDWD�VHW�FRYHUV�WKH�IRO�
ORZLQJ����RI�VXE�6DKDUDQ�$IULFD·V����FRXQWULHV��$QJROD��%HQLQ��%RWVZDQD��%XUNLQD�)DVR��%XUXQGL��&DPHURRQ��&DSH�
9HUGH��&HQWUDO�$IULFDQ�5HSXEOLF��&KDG��&RPRURV��'HPRFUDWLF�5HSXEOLF�RI�&RQJR��5HSXEOLF�RI�&RQJR��&{WH�G·,YRLUH��
(TXDWRULDO�*XLQHD��(ULWUHD��(WKLRSLD��*DERQ��7KH�*DPELD��*KDQD��*XLQHD��*XLQHD�%LVVDX��.HQ\D��/HVRWKR��/LEHULD��
0DGDJDVFDU��0DODZL��0DOL��0DXULWLXV��0R]DPELTXH�� 1DPLELD�� 1LJHU�� 1LJHULD�� 5ZDQGD�� 6mR� 7RPp� DQG� 3UtQFLSH��
6HQHJDO��6H\FKHOOHV��6LHUUD�/HRQH��6RXWK�$IULFD��6ZD]LODQG��7DQ]DQLD��7RJR��8JDQGD��=DPELD��DQG�=LPEDEZH��:RUOG�
(FRQRPLF�2XWORRN�'DWDEDVH��6HSWHPEHU�������,QWHUQDWLRQDO�0RQHWDU\�)XQG
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������ZHRGDWD�LQGH[�DVS[�

´$IULFD·V�LPSUHVVLYH�JURZWK�µ�(FRQRPLVW��-DQXDU\���������
KWWS���ZZZ�HFRQRPLVW�FRP�EORJV�GDLO\FKDUW���������GDLO\BFKDUW�

'DWD�LQ�FXUUHQW� LQWHUQDWLRQDO�GROODUV��)RU�PRUH�RQ�PHWKRGRORJ\�VHH�DSSHQGLFHV��:RUOG�(FRQRPLF�2XWORRN�'DWD�
EDVH��6HSWHPEHU�������,QWHUQDWLRQDO�0RQHWDU\�)XQG�
KWWS���ZZZ�LPI�RUJ�H[WHUQDO�SXEV�IW�ZHR���������ZHRGDWD�LQGH[�DVS[�

´,QZDUG�DQG�RXWZDUG�IRUHLJQ�GLUHFW�LQYHVWPHQW�ÁRZV��DQQXDO�������������3HUFHQWDJH�RI�WRWDO�ZRUOG�µ�8QLWHG�1D�
WLRQV�&RQIHUHQFH�RQ�7UDGH�DQG�'HYHORSPHQW��DFFHVVHG�-DQXDU\����������KWWS���XQFWDGVWDW�XQFWDG�RUJ���,Q�DGGL�
WLRQ�WR�WKH����FRXQWULHV�LQFOXGHG�LQ�WKH�,0)·V�VXE�6DKDUDQ�$IULFD�GDWD�VHW��OLVWHG�DERYH���81&7$'�LQFOXGHV�'MLERXWL��
0DXULWDQLD��0D\RWWH��DQG�6XGDQ�DV�SDUW�RI�VXE�6DKDUDQ�$IULFD�

´+,9�$,'6�+HDOWK�3URÀOH��6XE�6DKDUDQ�$IULFD�µ�86$,'��0DUFK������
KWWS���ZZZ�XVDLG�JRY�RXUBZRUN�JOREDOBKHDOWK�DLGV�&RXQWULHV�DIULFD�KLYBVXPPDU\BDIULFD�SGI�

´'HYHORSPHQW�$LG�DW�D�*ODQFH��$IULFD�µ�2UJDQLVDWLRQ�IRU�(FRQRPLF�&R�RSHUDWLRQ�DQG�'HYHORSPHQW�������HGLWLRQ�
KWWS���ZZZ�RHFG�RUJ�GDWDRHFG����������������SGI�

´$IULFD��8�6�)RUHLJQ�$VVLVWDQFH�,VVXHV�µ�7HG�'DJQH��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��6HSWHPEHU����������
KWWS���ZZZ�IDV�RUJ�VJS�FUV�URZ�5/������SGI�

´%UD]LO�*DLQV�%XVLQHVV�DQG�,QÁXHQFH�DV�,W�2IIHUV�$LG�DQG�/RDQV�LQ�$IULFD�µ�6LPRQ�5RPHUR��1HZ�<RUN�7LPHV��$XJXVW�
��������KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DPHULFDV�EUD]LO�JDLQV�LQ�UHDFKLQJ�RXW�WR�DIULFD�KWPO�

´8�6��� 7RR��:DQWV� WR�%ROVWHU� ,QYHVWPHQW� LQ� D�&RQWLQHQW·V� (FRQRPLF�3URPLVH�µ� /\GLD�3ROJUHHQ��1HZ�<RUN� 7LPHV��
$XJXVW���������KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DIULFD�XV�VHHNV�WR�VWHS�XS�DIULFD�LQYHVWPHQW�KWPO�

´/LRQV�RQ�WKH�PRYH��7KH�SURJUHVV�DQG�SRWHQWLDO�RI�$IULFDQ�HFRQRPLHV�µ�0F.LQVH\�*OREDO�,QVWLWXWH��-XQH�������S�����

´/LRQV�RQ�WKH�PRYH��7KH�SURJUHVV�DQG�SRWHQWLDO�RI�$IULFDQ�HFRQRPLHV�µ�0F.LQVH\�*OREDO�,QVWLWXWH��-XQH�������S��
���

´/LRQV�RQ�WKH�PRYH��7KH�SURJUHVV�DQG�SRWHQWLDO�RI�$IULFDQ�HFRQRPLHV�µ�0F.LQVH\�*OREDO�,QVWLWXWH��-XQH�������S��
���

´&RXQWU\�&RPSDULVRQ��3URYHG�2LO�²�5HVHUYHV�µ�&,$�:RUOG�)DFWERRN��DFFHVVHG�-DQXDU\����������
KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�ZRUOG�IDFWERRN�UDQNRUGHU�����UDQN�KWPO�

´,V�(DVW�$IULFD�WKH�1H[W�)URQWLHU�IRU�2LO�µ�1LFN�:DGKDPV��7LPH��0DUFK����������
KWWS���ZZZ�WLPH�FRP�WLPH�EXVLQHVV�DUWLFOH�������������������KWPO�L[]]�J5,E�32Q�

´$IULFD·V�(DVW�&RDVW�LQ�1DWXUDO�*DV�6SRWOLJKW�µ�*X\�&KD]DQ��:DOO�6WUHHW�-RXUQDO��1RYHPEHU����������
KWWS���RQOLQH�ZVM�FRP�DUWLFOH�6%������������������������������������������KWPO�

�´/LRQV�RQ�WKH�PRYH��7KH�SURJUHVV�DQG�SRWHQWLDO�RI�$IULFDQ�HFRQRPLHV�µ�0F.LQVH\�*OREDO�,QVWLWXWH��-XQH�������S�����

´$IULFD�DQG�,WV�(PHUJLQJ�3DUWQHUV�µ�$IULFDQ�(FRQRPLF�2XWORRN��XSGDWHG�-XO\����������
KWWS���ZZZ�DIULFDQHFRQRPLFRXWORRN�RUJ�HQ�LQ�GHSWK�DIULFD�DQG�LWV�HPHUJLQJ�SDUWQHUV��

´,W·V�7LPH�IRU�$IULFD��(UQVW�	�<RXQJ·V������$IULFD�DWWUDFWLYHQHVV�VXUYH\�µ�(UQVW�	�<RXQJ��������S������
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´,W·V�7LPH�IRU�$IULFD��(UQVW�	�<RXQJ·V������$IULFD�DWWUDFWLYHQHVV�VXUYH\�µ�(UQVW�	�<RXQJ��������S������

´$IULFD·V�,QIUDVWUXFWXUH�µ�9LYLHQ�)RVWHU�DQG�&HFLOLD�%ULFHxR�*DUPHQGLD�HGLWRUV��,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXF�
WLRQ�DQG�'HYHORSPHQW�DQG�WKH�:RUOG�%DQN��������S������ZZZ�LQIUDVWUXFWXUHDIULFD�RUJ�

´$IULFD·V�,QIUDVWUXFWXUH�µ�9LYLHQ�)RVWHU�DQG�&HFLOLD�%ULFHxR�*DUPHQGLD�HGLWRUV��,QWHUQDWLRQDO�%DQN�IRU�5HFRQVWUXF�
WLRQ�DQG�'HYHORSPHQW�DQG�WKH�:RUOG�%DQN��������S������ZZZ�LQIUDVWUXFWXUHDIULFD�RUJ�

´&RUUXSWLRQ�LQ�6XE�6DKDUDQ�$IULFD�µ�6WHSKDQLH�+DQVRQ��&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��$XJXVW���������
KWWS���ZZZ�FIU�RUJ�GHPRFUDF\�DQG�KXPDQ�ULJKWV�FRUUXSWLRQ�VXE�VDKDUDQ�DIULFD�S������

´6XE�6DKDUDQ�$IULFD�µ�7UDQVSDUHQF\�,QWHUQDWLRQDO��ZHESDJH�DFFHVVHG�)HEUXDU\���������
KWWS���ZZZ�WUDQVSDUHQF\�RUJ�UHJLRQDOBSDJHV�DIULFDBPLGGOHBHDVW�VXEBVDKDUDQBDIULFD�

´6RXWK�$IULFD�$IWHU�0DQGHOD�µ�-RKQ�&DPSEHOO��7KH�$WODQWLF��-XO\����������
KWWS���ZZZ�WKHDWODQWLF�FRP�LQWHUQDWLRQDO�DUFKLYH���������VRXWK�DIULFD�DIWHU�PDQGHOD���������

´6RXWK�$IULFD·V�8QHPSOR\PHQW�3X]]OH�µ�$EHEH�$HPUR�6HODVVLH��L0)GLUHFW��$SULO��������
KWWS���EORJ�LPIGLUHFW�LPI�RUJ������������VRXWK�DIULFDQ�XQHPSOR\PHQW��

´6RXWK�$IULFD·V�/DQG�5HIRUP�&ULVLV�µ�%HUQDGHWWH�$WXDKHQH��)RUHLJQ�$IIDLUV��-XO\�$XJXVW�������9RO�����,VVXH����S��
���������

´6WLOO�HYHU\WKLQJ�WR�SOD\�IRU�µ�(FRQRPLVW��-XQH���������

´$IULFD·V�LPSUHVVLYH�JURZWK�µ�(FRQRPLVW��-DQXDU\���������
KWWS���ZZZ�HFRQRPLVW�FRP�EORJV�GDLO\FKDUW���������GDLO\BFKDUW�

´1LJHULD�µ� $IULFDQ� (FRQRPLF� 2XWORRN�� ����� KWWS���ZZZ�DIULFDQHFRQRPLFRXWORRN�RUJ�HQ�FRXQWULHV�ZHVW�DIULFD�
QLJHULD��

´5HIRUPLQJ�HOHFWULFLW\�LQ�1LJHULD��$�EULJKW�VSDUN�LV�H[WLQJXLVKHG�µ�(FRQRPLVW��6HSWHPEHU���������KWWS���ZZZ�HFRQ�
RPLVW�FRP�QRGH����������

´1HZ�UXOHV�IRU�UHYDPSHG�1LJHULD�ERXUVH�IURP�QH[W�PRQWK�µ�7LP�&RFNV�DQG�&KLMLRNH�2KXRFKD��5HXWHUV��$SULO�����
�����KWWS���DI�UHXWHUV�FRP�DUWLFOH�LQYHVWLQJ1HZV�LG$)-2(��*�$<���������

´7KH�:RUOG�%DQN��+DWV�RII�WR�1JR]L�µ�(FRQRPLVW��0DUFK����������KWWS���ZZZ�HFRQRPLVW�FRP�QRGH����������

´7KH� ZRUVW� \HW�µ� (FRQRPLVW�� -DQXDU\� ���� ����� KWWS���ZZZ�HFRQRPLVW�FRP�EORJV�EDREDE���������YLROHQFH�
QLJHULD�

´&RXQWU\�&RPSDULVRQ��3URYHG�2LO�²�5HVHUYHV�µ�&,$�:RUOG�)DFWERRN��DFFHVVHG�2FWREHU���������KWWSV���ZZZ�FLD�
JRY�OLEUDU\�SXEOLFDWLRQV�WKH�ZRUOG�IDFWERRN�UDQNRUGHU�����UDQN�KWPO�� ´&RXQWU\� &RPSDULVRQ�� 1DWXUDO� *DV� ���
3URYHG�5HVHUYHV�µ�&,$�:RUOG�)DFWERRN��DFFHVVHG�2FWREHU���������KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�
ZRUOG�IDFWERRN�UDQNRUGHU�����UDQN�KWPO�

´1LJHULD��(OHFWLRQV�DQG�,VVXHV�IRU�&RQJUHVV�µ�/DXUHQ�3ORFK��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��0D\����������KWWS���
ZZZ�IDV�RUJ�VJS�FUV�URZ�5/������SGI�

´1LJHULD�µ�&,$�:RUOG�)DFW�%RRN��DFFHVVHG�2FWREHU���������KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�ZRUOG�
IDFWERRN�JHRV�QL�KWPO�

$JULFXOWXUDO�ODQG����RI�ODQG�DUHD���:RUOG�%DQN�:RUOG�'HYHORSPHQW�,QGLFDWRUV��'DWD�LV�IRU������

´6WDWH�JRYHUQPHQW�LQ�1LJHULD�ODXGV�LQFRUSRUDWLRQ�RI�KLJK�TXDOLW\�FDVVDYD�ÁRXU�LQ�EUHDG�µ�5HOLHIZHE�QHW��$XJXVW����
�����KWWS���UHOLHIZHE�LQW�UHSRUW�QLJHULD�VWDWH�JRYHUQPHQW�QLJHULD�ODXGV�LQFRUSRUDWLRQ�KLJK�TXDOLW\�FDVVDYD�ÁRXU�
EUHDG�
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´(WKLRSLD�µ�&,$�:RUOG�)DFW�%RRN��DFFHVVHG�'HFHPEHU����������
KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�ZRUOG�IDFWERRN�JHRV�HW�KWPO�

´'RLQJ�%XVLQHVV�LQ�(WKLRSLD�µ�8�6��6WDWH�'HSDUWPHQW�ZHEVLWH�DFFHVVHG�'HFHPEHU���������
KWWS���HWKLRSLD�XVHPEDVV\�JRY�GRLQJBEXVLQHVVBLQBHWKLRSLD�KWPO�

´(WKLRSLD�%XLOGLQJ����1HZ�6XJDU�3ODQWV�WR�%HFRPH�/HDGLQJ�([SRUWHU�µ�%ORRPEHUJ��6HSWHPEHU����������
KWWS���ZZZ�EXVLQHVVZHHN�FRP�QHZV������������HWKLRSLD�EXLOGLQJ����QHZ�VXJDU�SODQWV�WR�EHFRPH�OHDGLQJ�
H[SRUWHU�KWPO�

´(WKLRSLD��LQYHVWPHQW�RSSRUWXQLWLHV�LQ�OHDWKHU�SURGXFWLRQ�µ�7UDGH,QYHVW�$IULFD��0DUFK����������
KWWS���ZZZ�WUDGHLQYHVWDIULFD�FRP�LQYHVWPHQWBRSSRUWXQLWLHV��������KWP�

´7KLQN�WDQN�GHSORUHV�(WKLRSLD�ODQG�JUDE�GHDOV�µ�$EHEH�*HOODZ��$GGLV�9RLFH��'HFHPEHU��������
KWWS���DGGLVYRLFH�FRP���������WKLQN�WDQN�GHSORUH�HWKLRSLD�ODQG�JUDE�GHDOV��� 6HH� DOVR� ´$JULEXVLQHVV� %RRP�
7KUHDWHQV�.H\�$IULFDQ�:LOGOLIH�0LJUDWLRQ�µ�)UHG�3HDUFH��<DOH�(QYLURQPHQW������0DUFK���������KWWS���H����\DOH�
HGX�IHDWXUH�DJULEXVLQHVVBERRPBWKUHDWHQVBNH\BDIULFDQBZLOGOLIHBPLJUDWLRQ�������

,QGXVWU\·V�VKDUH�RI�WKH�HFRQRP\�KDV�UHPDLQHG�UHODWLYHO\�FRQVWDQW��́ (WKLRSLD·V�,PSHUIHFW�*URZWK�0LUDFOH�µ�6KLPHOVH�
$OL���&DUQHJLH�(QGRZPHQW�IRU�,QWHUQDWLRQDO�3HDFH��2FWREHU����������
KWWS���ZZZ�FDUQHJLHHQGRZPHQW�RUJ������������HWKLRSLD�V�LPSHUIHFW�JURZWK�PLUDFOH���\P��

´(WKLRSLD·V� ,PSHUIHFW�*URZWK�0LUDFOH�µ�6KLPHOVH�$OL���&DUQHJLH�(QGRZPHQW�IRU� ,QWHUQDWLRQDO�3HDFH��2FWREHU�����
�����KWWS���ZZZ�FDUQHJLHHQGRZPHQW�RUJ������������HWKLRSLD�V�LPSHUIHFW�JURZWK�PLUDFOH���\P�

´,W·V�7LPH�IRU�$IULFD��(UQVW�	�<RXQJ·V������$IULFD�DWWUDFWLYHQHVV�VXUYH\�µ�(UQVW�	�<RXQJ��������S�����

´%DFNJURXQG�1RWH��(WKLRSLD�µ�8�6��6WDWH�'HSDUWPHQW��1RYHPEHU����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´7KH�+RUQ�RI�$IULFD��&XUUHQW�&RQGLWLRQV�DQG�8�6��3ROLF\�µ�WHVWLPRQ\�E\�7HG�'DJQH�RI�&RQJUHVVLRQDO�5HVHDUFK�6HU�
YLFH��EHIRUH� WKH�6XEFRPPLWWHH�RQ�$IULFD�DQG�*OREDO�+HDOWK��+RXVH�)RUHLJQ�$IIDLUV�&RPPLWWHH�� -XQH�����������
:DVKLQJWRQ��'�&�

´(WKLRSLD��$VVHVVLQJ�5LVNV�WR�6WDELOLW\�µ�7HUUHQFH�/\RQV��&6,6�$IULFD�3URJUDP��-XQH�����
FVLV�RUJ�ÀOHV�SXEOLFDWLRQ�������B/\RQVB(WKLRSLDB:HE�SGI�

6RXUFHV�IRU�WKLV�SDUDJUDSK�DUH�́ ,W·V�7LPH�IRU�$IULFD��(UQVW�	�<RXQJ·V������$IULFD�DWWUDFWLYHQHVV�VXUYH\�µ�(UQVW�	�<RXQJ��
������S�����DQG�D�VXPPDU\�RI�´&RQWHPSRUDU\�'HYHORSPHQW�&KDOOHQJHV�LQ�.HQ\Dµ�$IULFD�*URZWK�,QLWLDWLYH�HYHQW�
DW�WKH�%URRNLQJV�,QVWLWXWLRQ��2FWREHU���������KWWS���ZZZ�EURRNLQJV�HGX�a�PHGLD�)LOHV�HYHQWV����������BNH�
Q\DBGHYHORSPHQW���������BNHQ\DBGHYHORSPHQW�SGI�

´.HQ\D�UHJXODWRU�H\HV�+�������IRU�IXWXUHV�PDUNHW�µ�5HXWHUV��2FWREHU����������
KWWS���DI�UHXWHUV�FRP�DUWLFOH�LQYHVWLQJ1HZV�LG$)-2(����(8���������

´7KH�*OREDO�&RPSHWLWLYHQHVV�5HSRUW������������µ�:RUOG�(FRQRPLF�)RUXP��������S�����
�KWWS���ZZZ��ZHIRUXP�RUJ�GRFV�:()B*&5B5HSRUWB��������SGI��:()·V�VRXUFH�IRU�GDWD�RQ�,QWHUQHW�XVHUV��À[HG�
WHOHSKRQH�OLQHV��DQG�PRELOH�WHOHSKRQH�VXEVFULSWLRQV�LV�,QWHUQDWLRQDO�7HOHFRPPXQLFDWLRQ�8QLRQ��:RUOG�7HOHFRP�
PXQLFDWLRQ�,&7�,QGLFDWRUV�������-XQH������HGLWLRQ�

�´9LUJLQ�WHUULWRU\�µ�7RP�6WDQGDJH��(FRQRPLVW��1RYHPEHU����������KWWS���ZZZ�HFRQRPLVW�FRP�QRGH�����������

0�3(6$·V�SDUHQW�FRPSDQ\�6DIDULFRP�UHOHDVHG�WKH�ODWHVW�XVHU�VWDWLVWLFV�RQ�0D\�����������7KH�FRPSDQ\�VD\V�LW�QRZ�
KDV����PLOOLRQ�XVHUV��'DWD�IRU�HDUO\������LV�XVHG�EHFDXVH�PRUH�XS�WR�GDWH�GDWD�RQ�WKH�QXPEHU�RI�DGXOW�.HQ\DQV�
ZLWK�EDQN�DFFRXQWV�LV�QRW�DYDLODEOH��6HH�KWWS���ZZZ�VDIDULFRP�FR�NH�ÀOHDGPLQ�0�3(6$�'RFXPHQWV�VWDWLVWLFV�
0�3(6$B6WDWLVWLFVB�B��SGI�� ´0RELOH�3D\PHQWV�*R�9LUDO��0�3(6$� LQ�.HQ\D�µ� ,JQDFLR�0DV�DQG�'DQ�5DGFOLIIH��%LOO�
	�0HOLQGD�*DWHV�)RXQGDWLRQ��0DUFK������KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�$)5,&$(;7�5HVRXUFHV��������
��������������0�3(6$B.HQ\D�SGI��´0�3(6$��.HQ\D·V�IDVW�JURZLQJ�PRELOH�SD\PHQW�V\VWHP�µ�7DYQHHW�6XUL��0,7�
6ORDQH� ([SHUWV� EORJ�� 0DUFK� ���� ����� KWWS���PLWVORDQH[SHUWV�FRP������������P�SHVD�NHQ\D�(�������V�
IDVW�JURZLQJ�PRELOH�SD\PHQW�V\VWHP��

��
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´$IULFD·V�,&7�,QIUDVWUXFWXUH��%XLOGLQJ�RQ�WKH�0RELOH�5HYROXWLRQ�µ�0DUN�'��-��:LOOLDPV��5HEHFFD�0D\HU��DQG�0LFKDHO�
0LQJHV�� :RUOG� %DQN�� ������ S�� ��� KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�,1)250$7,21$1'&20081,&$7,21�
$1'7(&+12/2*,(6�5HVRXUFHV�$IULFDV,&7,QIUDVWUXFWXUHB%XLOGLQJBRQB0RELOH5HYROXWLRQB�����SGI�

´0RELOH� $IULFD�5HSRUW� ������5HJLRQDO�+XEV� RI� ([FHOOHQFH�DQG� ,QQRYDWLRQ�µ�0DGDQPRKDQ�5DR��0RELOH0RQGD\��
0DUFK������KWWS���ZZZ�PRELOHPRQGD\�QHW�UHSRUWV�0RELOH$IULFDB�����SGI�

´,QQRYDWLRQ�LQ�JRYHUQPHQW��.HQ\D�DQG�*HRUJLD�µ�LQWHUYLHZ�ZLWK�'U��%LWDQJH�1GHPR�E\�(ODQD�%HUNRZLW]�DQG�5HQpH�
3DUDGLVH��0F.LQVH\�4XDUWHUO\��6HSWHPEHU������

´0RELOH�3D\PHQWV�*R�9LUDO��0�3(6$�LQ�.HQ\D�µ�,JQDFLR�0DV�DQG�'DQ�5DGFOLIIH��%LOO�	�0HOLQGD�*DWHV�)RXQGDWLRQ��
0DUFK������KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�$)5,&$(;7�5HVRXUFHV����������������������0�3(6$B.H

´$IULFD·V�,&7�,QIUDVWUXFWXUH��%XLOGLQJ�RQ�WKH�0RELOH�5HYROXWLRQ�µ�0DUN�'��-��:LOOLDPV��5HEHFFD�0D\HU��DQG�0LFKDHO�
0LQJHV�� :RUOG� %DQN�� ������ S�� ��� KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�,1)250$7,21$1'&20081,&$7,21�
$1'7(&+12/2*,(6�5HVRXUFHV�$IULFDV,&7,QIUDVWUXFWXUHB%XLOGLQJBRQB0RELOH5HYROXWLRQB�����SGI�

´,QQRYDWLRQ�LQ�JRYHUQPHQW��.HQ\D�DQG�*HRUJLD�µ�LQWHUYLHZ�ZLWK�'U��%LWDQJH�1GHPR�E\�(ODQD�%HUNRZLW]�DQG�5HQpH�
3DUDGLVH��0F.LQVH\�4XDUWHUO\��6HSWHPEHU������

6RXUFHV�IRU�WKLV�SDUDJUDSK�DUH�´.HQ\D��2YHUYLHZ�µ�1HZ�<RUN�7LPHV��2FWREHU���������
KWWS���WRSLFV�Q\WLPHV�FRP�WRS�QHZV�LQWHUQDWLRQDO�FRXQWULHVDQGWHUULWRULHV�NHQ\D�LQGH[�KWPO�� ´.HQ\D�� &XUUHQW�
&RQGLWLRQV�DQG�WKH�&KDOOHQJHV�$KHDG�µ�7HG�'DJQH��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��-XQH���������KWWS���ZZZ�
IDV�RUJ�VJS�FUV�URZ�5/������SGI��´�����(OHFWLRQV�'HOD\HG�E\�6XSUHPH�&RXUW�µ�5DGLR�1HWKHUODQGV�:RUOGZLGH�
$IULFD�� 1RYHPEHU� ���� ����� KWWS���ZZZ�UQZ�QO�DIULFD�DUWLFOH������NHQ\DQ�HOHFWLRQV�GHOD\HG�VXSUHPH�FRXUW��
´&RUUXSWLRQ�LQ�6XE�6DKDUDQ�$IULFD�µ�6WHSKDQLH�+DQVRQ��&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��$XJXVW���������KWWS���ZZZ�
FIU�RUJ�GHPRFUDF\�DQG�KXPDQ�ULJKWV�FRUUXSWLRQ�VXE�VDKDUDQ�DIULFD�S������� ´.HQ\D�VHWV�0DUFK������HOHFWLRQ�
GDWH�µ�/LOOLDQ�/HSRVR��&11��0DUFK����������KWWS���DUWLFOHV�FQQ�FRP������������DIULFD�ZRUOGBDIULFDBNHQ\D�HOHF�
WLRQB�BHOHFWLRQ�GDWH�JHQHUDO�HOHFWLRQ�PZDL�NLEDNL"BV 30�$)5,&$�

:RUOG�%DQN�:RUOG�'HYHORSPHQW�,QGLFDWRUV��'DWDEDVH�XSGDWHG�'HFHPEHU���������

´7DQ]DQLD�µ� &,$�:RUOG� )DFW�%RRN�� DFFHVVHG�'HFHPEHU����� ����� KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�
ZRUOG�IDFWERRN�JHRV�W]�KWPO�

´)HHG� WKH�)XWXUH� ,QLWLDWLYH� LQ�7DQ]DQLD�²�$�6XVWDLQDEOH�$JULFXOWXUDO�$QG�)RRG�6HFXULW\�$SSURDFK�µ�*UHJJ�5DSD�
SRUW�� 86$,'� ,03$&7EORJ�� $SULO� ��� ����� KWWS���EORJ�XVDLG�JRY���������IHHG�WKH�IXWXUH�LQLWLDWLYH�LQ�WDQ]DQLD�
�(��������D�VXVWDLQDEOH�DJULFXOWXUDO�DQG�IRRG�VHFXULW\�DSSURDFK��

´7KH�6RXWKHUQ�$JULFXOWXUDO�&RUULGRU�µ�<$5$��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�\DUD�FRP�VXVWDLQ�
DELOLW\�DIULFDBSURJUDP�SDUWQHUVKLSV�WKHVRXWKHUQBDJULFXOWXUDOBFRUULGRU�LQGH[�DVS[�

´7KH�6RXWKHUQ�$JULFXOWXUDO�&RUULGRU�µ�<$5$��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�\DUD�FRP�VXVWDLQ�
DELOLW\�DIULFDBSURJUDP�SDUWQHUVKLSV�WKHVRXWKHUQBDJULFXOWXUDOBFRUULGRU�LQGH[�DVS[�

´7DQ]DQLD�µ�86$,'��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�XVDLG�JRY�ORFDWLRQV�VXE�VDKDUDQBDIULFD�
FRXQWULHV�WDQ]DQLD�LQGH[�KWPO�

7KLV� WDUJHW� LV� LQ� OLQH�ZLWK� JRDOV� RXWOLQHG� LQ� WKH� $IULFDQ�8QLRQ·V�&RPSUHKHQVLYH� $IULFD� $JULFXOWXUH�'HYHORSPHQW�
3URJUDPPH��&$$'3���&$$'3�LV�DQ�LQLWLDWLYH�ODXQFKHG�LQ������WKDW�FDOOV�IRU�JRYHUQPHQWV�WR�VSHQG�DW�PLQLPXP����
SHUFHQW�RI�WKHLU�EXGJHWV�RQ�DJULFXOWXUH�DQG�WR�UDLVH�DJULFXOWXUDO�SURGXFWLYLW\�E\�DW�OHDVW�VL[�SHUFHQW��´1DWLRQDO�6WUDW�
HJ\�IRU�*URZWK�DQG�5HGXFWLRQ�RI�3RYHUW\�,,�µ�0LQLVWU\�RI�)LQDQFH�DQG�(FRQRPLF�$IIDLUV��8QLWHG�5HSXEOLF�RI�7DQ]DQLD��
������S�����KWWS���ZZZ�W]GSJ�RU�W]�XSORDGV�PHGLD�0.8.87$B,,B���SGI��´7KH�&RPSUHKHQVLYH�$IULFD�$JULFXOWXUH�
'HYHORSPHQW� 3URJUDPPH�µ� ZHEVLWH� DFFHVVHG� 'HFHPEHU� ���� ����� KWWS���ZZZ�QHSDG�FDDGS�QHW�DERXW�FDDGS�
SKS�
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´&KLQD�/RDQV�7DQ]DQLD����%LOOLRQ�IRU�1DWXUDO�*DV�3LSHOLQH�µ�-RDR�3HL[H��2LO3ULFH�FRP��2FWREHU���������KWWS���RLO�
SULFH�FRP�/DWHVW�(QHUJ\�1HZV�:RUOG�1HZV�&KLQD�/RDQV�7DQ]DQLD����%LOOLRQ�IRU�1DWXUDO�*DV�3LSHOLQH�KWPO�� ´1HZ�
GLVFRYHULHV�ERRVW�7DQ]DQLD·V�JDV�UHVHUYHV�µ�)XPEXND�1J·ZDQDNLODOD��5HXWHUV�$IULFD��6HSWHPEHU���������
KWWS���DI�UHXWHUV�FRP�DUWLFOH�LQYHVWLQJ1HZV�LG$)-2(��0��6��������"SDJH1XPEHU �	YLUWXDO%UDQG&KDQQ
HO ��

´7DQ]DQLD�WR�%XLOG�*DV�3LSHOLQH�µ�(QHUJ\�*OREDO��1RYHPEHU����������
KWWS���ZZZ�HQHUJ\JOREDO�FRP�VHFWRUV�SLSHOLQHV�DUWLFOHV�7DQ]DQLDBWRBEXLOGBJDVBSLSHOLQH�DVS[�

´1HZ�GLVFRYHULHV�ERRVW�7DQ]DQLD·V�JDV�UHVHUYHV�µ�)XPEXND�1J·ZDQDNLODOD��5HXWHUV�$IULFD��6HSWHPEHU����������
KWWS���DI�UHXWHUV�FRP�DUWLFOH�LQYHVWLQJ1HZV�LG$)-2(��0��6��������"SDJH1XPEHU �	YLUWXDO%UDQG&KDQQ
HO ��

)RU�PDS�RI�7DQ]DQLD·V�QDWXUDO�JDV�H[SORUDWLRQ�DFWLYLWLHV�VHH�´7DQ]DQLD�([SORUDWLRQ�$FWLYLW\�0DS�µ�7DQ]DQLD�3HWUR�
OHXP� 'HYHORSPHQW� &RUSRUDWLRQ�� 2FWREHU� ����� KWWS���ZZZ�WSGF�W]�FRP�7$1=$1,$���$&7,9,7<���0$3�2&72�
%(5������SGI��6HH�DOVR�´$IULFD·V�(DVW�&RDVW�LQ�1DWXUDO�*DV�6SRWOLJKW�µ�*X\�&KD]DQ��:DOO�6WUHHW�-RXUQDO��1RYHPEHU�
���������KWWS���RQOLQH�ZVM�FRP�DUWLFOH�6%������������������������������������������KWPO�

´0LQLQJ�µ�2IÀFLDO�2QOLQH�*DWHZD\�RI�WKH�8QLWHG�5HSXEOLF�RI�7DQ]DQLD��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���
ZZZ�WDQ]DQLD�JR�W]�PLQLQJ�KWPO�

´7DQ]DQLD�µ�$IULFDQ�(FRQRPLF�2XWORRN��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�DIULFDQHFRQRPLFRXW�
ORRN�RUJ�HQ�FRXQWULHV�HDVW�DIULFD�WDQ]DQLD��

´7DQ]DQLD�µ�$IULFDQ�(FRQRPLF�2XWORRN��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�DIULFDQHFRQRPLFRXW�
ORRN�RUJ�HQ�FRXQWULHV�HDVW�DIULFD�WDQ]DQLD��

´7DQ]DQLD�µ� &,$�:RUOG� )DFW�%RRN�� DFFHVVHG�'HFHPEHU����� �����KWWSV���ZZZ�FLD�JRY�OLEUDU\�SXEOLFDWLRQV�WKH�
ZRUOG�IDFWERRN�JHRV�W]�KWPO�

´%DFNJURXQG�1RWH��7DQ]DQLD�µ�8�6��6WDWH�'HSDUWPHQW��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�VWDWH�
JRY�U�SD�HL�EJQ������KWP�

´7DQ]DQLD�µ�$IULFDQ�(FRQRPLF�2XWORRN��ZHEVLWH�DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�DIULFDQHFRQRPLFRXW�
ORRN�RUJ�HQ�FRXQWULHV�HDVW�DIULFD�WDQ]DQLD��

´1DWLRQDO�'HYHORSPHQW�3ODQ�����������²���������µ�5HSXEOLF�RI�8JDQGD��$SULO������KWWS���ZZZ�XQSHL�RUJ�3')�
XJDQGD�1'3B$SULOB�����SGI�

7KHVH�VWDWLVWLFV�DUH�3���PHDQLQJ�WKH\�UHSUHVHQW�WKH�GLVWULEXWLRQ�PHGLDQ�RI�WKH�HVWLPDWH�RI�UHVHUYHV��7KHUH�LV�DQ�
HTXDO�SUREDELOLW\�WKDW�DFWXDO�UHVHUYHV�DUH�JUHDWHU�RU�OHVV�WKDQ�WKLV�DPRXQW���)RU�GHÀQLWLRQ�VHH�S������RI�2LO�DQG�
JDV�H[SORUDWLRQ�DQG�SURGXFWLRQ��UHVHUYHV��FRVWV��FRQWUDFWV��'HQLV�%DEXVLDX[��7HFKQLS�2SKU\V�(GLWLRQV�������RQOLQH�
HGLWLRQ�DFFHVVHG�WKURXJK�*RRJOH�%RRNV�KWWS���ERRNV�JRRJOH�FRP�ERRNV"LG �/L�+/;Z�W<&	GT 3���GHÀQHG�RL
O	VRXUFH JEVBQDYOLQNVBV���'DWD�LV�IURP�´8JDQGD��.H\�VWDWLVWLFV�µ�7XOORZ�2LO��ZHEVLWH�ODVW�XSGDWHG�$XJXVW����������
KWWS���ZZZ�WXOORZRLO�FRP�LQGH[�DVS"SDJHLG ����

´8JDQGD·V� 2LO� &RXOG� %H� *LIW� 7KDW� %HFRPHV� D� &XUVH�µ� -RVK� .RUQ�� 1HZ� <RUN� 7LPHV�� 1RYHPEHU� ���� �����
KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DIULFD�XJDQGD�ZHOFRPHV�RLO�EXW�IHDUV�JUDIW�LW�DWWUDFWV�
KWPO"VFS �	VT 8JDQGD	VW Q\W�

´8JDQGD��%DFNJURXQG�1RWH�µ�8�6��6WDWH�'HSDUWPHQW��2FWREHU����������KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������
KWP�

´8JDQGD��&XUUHQW�&RQGLWLRQV�DQG�WKH�&ULVLV�LQ�1RUWK�8JDQGD�µ�7HG�'DJQH��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��-XQH����
�����KWWS���ZZZ�IDV�RUJ�VJS�FUV�URZ�5/������SGI�

7KH�DFFXVHG�FRPSDQ\�GHQLHV�WKHVH�DOOHJDWLRQV�DQG�VD\V�WKH\�DUH�URRWHG�LQ�´PLVXQGHUVWDQGLQJV�DERXW�KRZ�WKH�
JOREDO�RLO�DQG�JDV�LQGXVWU\�ZRUNV�µ�6HH�´8JDQGD�03V�EORFN�RLO�GHDOV�DIWHU�FRUUXSWLRQ�FODLPV�µ�%%&��2FWREHU�����
�����KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�DIULFD����������

��
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´8JDQGD·V� 2LO� &RXOG� %H� *LIW� 7KDW� %HFRPHV� D� &XUVH�µ� -RVK� .RUQ�� 1HZ� <RUN� 7LPHV�� 1RYHPEHU� ���� �����
KWWS���ZZZ�Q\WLPHV�FRP������������ZRUOG�DIULFD�XJDQGD�ZHOFRPHV�RLO�EXW�IHDUV�JUDIW�LW�DWWUDFWV�
KWPO"VFS �	VT 8JDQGD	VW Q\W�

´3URWHVWV�2YHUVKDGRZ�,QDXJXUDWLRQ�LQ�8JDQGD�µ�-RVK�.URQ��1HZ�<RUN�7LPHV��0D\����������KWWS���ZZZ�Q\WLPHV�
FRP������������ZRUOG���XJDQGD�KWPO�

´*KDQD�� %DFNJURXQG� DQG� 8�6�� 5HODWLRQV�µ� 1LFRODV� &RRN�� &RQJUHVVLRQDO� 5HVHDUFK� 6HUYLFH�� -XO\� ��� ������ S�� ���
´*KDQD�3RZHU�6HFWRU�5HSRUW������µ�1QHEH�6HUYLFHV�/WG���)HEUXDU\������KWWS���ZZZ�UHVHDUFKDQGPDUNHWV�FRP�
UHVHDUFK�D�F����JKDQDBSRZHUBVHFWRU�

´*KDQD�&RPSDFW�µ�0LOOHQQLXP�&KDOOHQJH�&RUSRUDWLRQ�ZHEVLWH�DFFHVVHG�'HFHPEHU����������
KWWS���ZZZ�PFF�JRY�SDJHV�FRXQWULHV�SURJUDP�JKDQD�FRPSDFW�

´*KDQD��%DFNJURXQG�DQG�8�6��5HODWLRQV�µ�1LFRODV�&RRN��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��-XO\����������S����

7KLV�HVWLPDWH�FRPHV�IURP�WKH�*KDQDLDQ�JRYHUQPHQW��´*KDQD��DQ�(PHUJHQW�2LO�3URGXFHU��%DFNJURXQG�DQG�8�6��
5HODWLRQV�µ�1LFRODV�&RRN��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��'HFHPEHU����������S�����

7XOORZ�2LO��D�%ULWLVK�FRPSDQ\�WKDW�RSHUDWHV�LQ�*KDQD��HVWLPDWHV�WKDW�*KDQD·V�WRWDO�UHVHUYHV�FRXOG�EH�����ELOOLRQ�EDU�
UHOV�RI�RLO��.RVPRV�(QHUJ\��D�8�6��FRPSDQ\�WKDW�LV�RQH�RI�WKH�PDLQ�SDUWQHUV�LQ�WKH�-XELOHH�ÀHOG��HVWLPDWHV�D�SRVVLEOH�
���ELOOLRQ�EDUUHOV�RI�RLO�LQ�WKH�-XELOHH�ÀHOG��´*KDQD��DQ�(PHUJHQW�2LO�3URGXFHU��%DFNJURXQG�DQG�8�6��5HODWLRQV�µ�
1LFRODV�&RRN��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��'HFHPEHU����������S�����

´&RXQWU\�$QDO\VLV�%ULHI�µ�,QWHUQDWLRQDO�(QHUJ\�$JHQF\��*KDQD��DFFHVVHG�0DUFK�����������
KWWS���ZZZ�HLD�JRY�FRXQWULHV�FRXQWU\�GDWD�FIP"ÀSV *+	WUN S��

3URGXFWLRQ�DW�WKH�-XELOHH�ÀHOG�EHJDQ�LQ�'HFHPEHU�������6HH�KWWS���ZZZ�WXOORZRLO�FRP�ÀOHV�UHSRUWV�DU�����MX�
ELOHH���´*KDQD��DQ�(PHUJHQW�2LO�3URGXFHU��%DFNJURXQG�DQG�8�6��5HODWLRQV�µ�1LFRODV�&RRN��&RQJUHVVLRQDO�5HVHDUFK�
6HUYLFH��'HFHPEHU����������S������

´*OREDO�&RUUXSWLRQ�5HSRUW������µ�7UDQVSDUHQF\�,QWHUQDWLRQDO�������

7KH�*KDQD�1DWLRQDO�3HWUROHXP�&RUSRUDWLRQ��*13&��VWRSSHG�.RVPRV�(QHUJ\·V�DWWHPSW�WR�VHOO�LWV�VWDNH�LQ�*KDQD�WR�
([[RQ�0RELO���7KH�*13&�ZDV�UHSRUWHGO\�XQKDSS\�ZLWK�WKH�GHDO�EHFDXVH�WKH�FRPSDQLHV�LQYROYHG�KDG�QRW�FRQVXOWHG�
WKHP��7KH�GHDO�H[SLUHG�DIWHU�*13&�UHIXVHG�WR�UHFRJQL]H�WKH�VDOH�DJUHHPHQW��´*KDQD��DQ�(PHUJHQW�2LO�3URGXFHU��
%DFNJURXQG�DQG�8�6��5HODWLRQV�µ�1LFRODV�&RRN��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH��'HFHPEHU����������S�����

´*KDQD��3HWUROHXP�%LOO�3DVVHG�µ�'DQLHO�1RQRU��*KDQDLDQ�&KURQLFOH��0DUFK���������

´%DFNJURXQG�1RWH��*KDQD�µ�8�6��'HSDUWPHQW�RI�6WDWH��XSGDWHG�1RYHPEHU���������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´*KDQD�µ�$IULFDQ�(FRQRPLF�2XWORRN�������
KWWS���ZZZ�DIULFDQHFRQRPLFRXWORRN�RUJ�HQ�FRXQWULHV�ZHVW�DIULFD�JKDQD��

´3ROLWLFDO�(FRQRP\�RI� WKH�0LQLQJ�6HFWRU� LQ�*KDQD�µ�-RVHSK�$\HH��7LQH�6RUHLGH��*�3��6KXNOD��DQG�7XDQ�0LQK�/H��
3ROLF\�5HVHDUFK�:RUNLQJ�3DSHU��:RUOG�%DQN��-XO\�������S�����

´*KDQD��&RXQWU\�%ULHI�µ�:RUOG�%DQN��ZHESDJH�DFFHVVHG�1RYHPEHU����������KWWS���ZHE�ZRUOGEDQN�RUJ�:%6,7(�
(;7(51$/�&28175,(6�$)5,&$(;7�*+$1$(;71����PHQX3.�������aSDJH3.�������aSL3.�������aWKH6LWH
3.�����������KWPO�

´%DFNJURXQG�1RWH��6HQHJDO�µ�8�6��6WDWH�'HSDUWPHQW��DFFHVVHG�0DUFK����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�HFRQ��

:RUOG�(FRQRPLF�2XWORRN�'DWDEDVH��6HSWHPEHU�������,QWHUQDWLRQDO�0RQHWDU\�)XQG�

´6HQHJDO·V�����P�(XURERQG�RIIHUV�JRRG�\LHOG�µ�7RP�0LQQH\��$IULFDQ�&DSLWDO�0DUNHWV�1HZV��0D\����������
KWWS���ZZZ�DIULFDQFDSLWDOPDUNHWVQHZV�FRP������VHQHJDO�(�������V����P�HXURERQG�RIIHUV�JRRG�\LHOG���
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6HH�´0HGLDWRU�VHHNV�QHZ�VWDUW�DIWHU�FRXSµ�'DYLG�*DXWKLHU�9LOODUV�DQG�&DVVDQGUD�9LQRJUDG��:DOO�6WUHHW�-RXUQDO��
)HEUXDU\����������KWWS���RQOLQH�ZVM�FRP�DUWLFOH�6%������������������������������������������KWPO��

&RXQWU\�7UDGLQJ�3URÀOHV��(PSRULN�%DQN��0DUFK������
KWWS���ZZZ�HPSRULNLWUDGH�FRP�XN�FRXQWULHV�WUDGLQJ�SURÀOHV�VHQHJDO�SUHVHQWDWLRQ��

´6HQHJDO�9RWHV�$PLG�7XUPRLO�2YHU�3UHVLGHQWLDO�&RQWURYHUV\�µ�1LFN�/RRPLV��9RLFH�RI�$PHULFD�1HZV��)HEUXDU\�����
����� KWWS���ZZZ�YRDQHZV�FRP�HQJOLVK�QHZV�DIULFD�ZHVW�6HQHJDO�9RWHV�$PLG�7XUPRLO�2YHU�3UHVLGHQWLDO�&RQ�
WURYHUV\�����������KWPO�

´%DFNJURXQG�1RWH��6HQHJDO�µ�8�6��6WDWH�'HSDUWPHQW��DFFHVVHG�0DUFK����������KWWS���ZZZ�VWDWH�JRY�U�SD�HL�
EJQ������KWP�HFRQ��

´:KDW·V�GULYLQJ�$IULFD·V�JURZWK�µ�/HNH�$FKD�DQG�6XVDQ�/XQG��0F.LQVH\�4XDUWHUO\�(FRQRPLF�6WXGLHV��-XQH�������

´$3,;��,QYHVW�LQ�6HQHJDO�µ�0DUFK������KWWS���ZZZ�LQYHVWLQVHQHJDO�FRP��*URZWK�VHFWRUV��KWPO�

´6HQHJDO�VHFXUHV������POQ�ÀQDQFLQJ�IRU�QHZ�DLUSRUW�µ�5HXWHUV��6HSWHPEHU����������
KWWS���DI�UHXWHUV�FRP�DUWLFOH�LQYHVWLQJ1HZV�LG$)-2(��,��)���������

´&RXQWU\�6WUDWHJ\�3DSHU�����������µ�$IULFDQ�'HYHORSPHQW�%DQN��6HSWHPEHU�������DFFHVVHG�0DUFK����������
KWWS���ZZZ�DIGE�RUJ�ÀOHDGPLQ�XSORDGV�DIGE�'RFXPHQWV�3URMHFW�DQG�2SHUDWLRQV�6(1(*$/������������
�������&63�SGI�

´6HQHJDO��%DFNJURXQG�DQG�UHODWLRQV�µ�$OH[LV�$ULHII��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH�5HSRUW��)HEUXDU\����������
KWWS���ZZZ�IDV�RUJ�VJS�FUV�URZ�5������SGI��

´3URÀOH��0DFN\�6DOO�µ�$OMD]HHUD��0DUFK����������
KWWS���ZZZ�DOMD]HHUD�FRP�QHZV�DIULFD����������������������������KWPO��

´0DFN\�6DOO�6HQHJDO�HOHFWLRQ�H[DPSOH�IRU�$IULFD�µ�%%&�1HZV��0DUFK����������
KWWS���ZZZ�EEF�FR�XN�QHZV�ZRUOG�DIULFD�����������

´6HQHJDO·V�QHZ�OHDGHU�IDFHV�HFRQRPLF�FKDOOHQJH�DV�(XURERQGV�UDOO\�µ�5RVH�6NHOWRQ�DQG�3DXOLQH�%R[��%ORRPEHUJ�
1HZV��0DUFK����������KWWS���ZZZ�EXVLQHVVZHHN�FRP�QHZV������������VHQHJDO�V�QHZ�OHDGHU�IDFHV�HFRQRPLF�
FKDOOHQJH�DV�HXURERQGV�UDOO\��

´0R]DPELTXH������µ$IULFDQ�(FRQRPLF�2XWORRN�� $I'%��2(&'��81'3�� DQG�81(&$�������KWWS���ZZZ�DIULFDQHFR�
QRPLFRXWORRN�RUJ�ÀOHDGPLQ�XSORDGV�DHR�&RXQWU\B1RWHV������)XOO�0R]DPELTXH�SGI�

´&RRUGLQDWHG�'LUHFW� ,QYHVWPHQW�6XUYH\�µ� ,QWHUQDWLRQDO�0RQHWDU\�)XQG��DFFHVVHG�-DQXDU\����������KWWS���FGLV�
LPI�RUJ��

´5HDO�*'3�JURZWK�UDWHV��WRWDO�DQG�SHU�FDSLWD��DQQXDO������������µ�81&7$'��81&7$'VWDW�KWWS���XQFWDGVWDW�XQF�
WDG�RUJ���

´$IULFD·V�(DVW�&RDVW�LQ�1DWXUDO�*DV�6SRWOLJKW�µ�*X\�&KD]DQ��:DOO�6WUHHW�-RXUQDO��1RYHPEHU����������KWWS���RQOLQH�
ZVM�FRP�DUWLFOH�6%������������������������������������������KWPO�

´0DVVLYH� *DV� )LHOGV� 'LVFRYHUHG� 2II�0R]DPELTXH�µ� 'HOLD� 5REHUWVRQ�� ��92$�FRP�� 1RYHPEHU� ���� ����� KWWS���
ZZZ���YRD�FRP�92$B6WDQGDUGB(QJOLVK�0DVVLYH�*DV�)LHOGV�'LVFRYHUHG�RII�0R]DPELTXH�������KWPO�

´$IULFD·V�(DVW�&RDVW�LQ�1DWXUDO�*DV�6SRWOLJKW�µ�*X\�&KD]DQ��:DOO�6WUHHW�-RXUQDO��1RYHPEHU����������KWWS���RQOLQH�
ZVM�FRP�DUWLFOH�6%������������������������������������������KWPO�

´$JULFXOWXUH�DQG�3RYHUW\�5HGXFWLRQ�LQ�0R]DPELTXH�µ�0DQXHO�)LOLSH�DQG�7KRPDV�.ULQJ��(FRQRPLF�DQG�3ROLF\�$QDO\�
VLV�8QLW��81'3�0R]DPELTXH��0DUFK������

6HH�IRRWQRWHV�IRU�7DQ]DQLD�SURÀOH��7KLV�LV�DQRWKHU�&$$'3�LQLWLDWLYH��´0R]DPELTXH�6LJQV�&$$'3�&RPSDFW�µ�$QGUHD�
'��5RPHUR��5(6$.66�EORJ��'HFHPEHU����������KWWS���UHVDNVV�ZRUGSUHVV�FRP��
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´&RPSDFW� IRU�'HYHORSPHQW�RI�$JULFXOWXUH�6HFWRU� LQ�0R]DPELTXH� LQ� WKH�&RQWH[W�RI�&$$'3�µ�GUDIW�1RYHPEHU�����
������KWWS���ZZZ�DHF�PVX�HGX�IV��PR]DPELTXH�FDDGS�3$&72B1RYHPEUR��������B'UDIWBÀQDO(QJOLVK�SGI�

´1DWLRQDO�$TXDFXOWXUH�6HFWRU�2YHUYLHZ��0R]DPELTXH�µ�)LVKHULHV�DQG�$TXDFXOWXUH�'HSDUWPHQW��)RRG�DQG�$JULFXO�
WXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��DFFHVVHG�'HFHPEHU����������KWWS���ZZZ�IDR�RUJ�ÀVKHU\�FRXQWU\VHFWRU�
QDVRBPR]DPELTXH�HQ�

´%DFNJURXQG�1RWH��0R]DPELTXH�µ�8�6��6WDWH�'HSDUWPHQW��XSGDWHG�1RYHPEHU���������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´2(&'�,QYHVWPHQW�3ROLF\�5HYLHZ�RI�=DPELD�µ�0LQLVWU\�RI�&RPPHUFH��7UDGH�DQG�,QGXVWU\�RI�WKH�5HSXEOLF�RI�=DPELD�
DQG�1(3$'�2(&'�$IULFD� ,QYHVWPHQW� ,QLWLDWLYH�ZLWK� WKH�VXSSRUW�RI� WKH�*RYHUQPHQW�RI�)LQODQG�������SUHOLPLQDU\�
GUDIW�KWWS���ZZZ�RHFG�RUJ�GDWDRHFG����������������SGI�

´)LIWK�1DWLRQDO�'HYHORSPHQW�3ODQ������������µ�5HSXEOLF�RI�=DPELD��'HFHPEHU������KWWS���ZZZ�XQGS�RUJ�]P�
MRRPOD�DWWDFKPHQWV����B]DPELDBIQGS�SGI"�H����D��G��F�������IF���������� ��H��������G�����D
F��GD��H��I����

´%DFNJURXQG�1RWH��=DPELD�µ�8�6��6WDWH�'HSDUWPHQW��2FWREHU���������
�KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´6RPH�SX]]OLQJ�QXPEHUV�µ�2�$���(FRQRPLVW�$IULFD�%DREDE�EORJ��'HF���������
KWWS���ZZZ�HFRQRPLVW�FRP�EORJV�EDREDE���������VWDWLVWLFVB]DPELD�

=DPELD·V�FRSSHU�PLQLQJ�LQGXVWU\�DFFRXQWV�IRU����WR����SHUFHQW�RI�*'3��´:KDW�:RXOG�,W�7DNH�IRU�=DPELD·V�&RSSHU�
0LQLQJ�,QGXVWU\�WR�$FKLHYH�LWV�3RWHQWLDO"�µ�8.�$LG�DQG�WKH�:RUOG�%DQN��-XO\�������S����=DPELD�DOVR�EHQHÀWV�IURP�
QDWXUDO�UHVRXUFHV�VXFK�DV�FREDOW��]LQF��OHDG��FRDO��HPHUDOGV��JROG��VLOYHU��DQG�XUDQLXP�

´5HG�EXOO��7KH�ZRUOG·V�PRVW�LQIRUPDWLYH�PHWDO�µ�(FRQRPLVW��6HSWHPEHU����������
KWWS���ZZZ�HFRQRPLVW�FRP�QRGH����������

´:KDW�:RXOG�,W�7DNH�)RU�=DPELD·V�&RSSHU�0LQLQJ�,QGXVWU\�WR�$FKLHYH�,WV�3RWHQWLDO�µ�8.�$LG�DQG�WKH�:RUOG�%DQN��-XO\�
����� KWWS���VLWHUHVRXUFHV�ZRUOGEDQN�RUJ�,17=$0%,$�5HVRXUFHV�$GGLWLRQDOB-REVBDQGB3URVSHULW\B5HSRUWB6XP�
PDULHV�&RSSHUB0LQLQJ�SGI�

´=DPELD�µ�$IULFDQ�(FRQRPLF�2XWORRN��-XQH����������
KWWS���ZZZ�DIULFDQHFRQRPLFRXWORRN�RUJ�HQ�FRXQWULHV�VRXWKHUQ�DIULFD�]DPELD��

=DPELD·V�JRYHUQPHQW�ZDV�SUDLVHG�IRU�LQWURGXFLQJ�WD[HV�LQ������WR�LQFUHDVH�UHYHQXH�IURP�PLQLQJ��+RZHYHU��WKH�
LQWURGXFWLRQ�DQG�WKHQ�UHSHDO�RI�FHUWDLQ�UHIRUPV�JHQHUDWHG�XQFHUWDLQW\��)XUWKHU�UHIRUPV�FRXOG�EHWWHU�EDODQFH�DW�
WUDFWLYHQHVV��WD[�FRQFHVVLRQV��WR�LQGXVWU\�ZLWK�WKH�JRYHUQPHQW·V�QHHG�WR�JHQHUDWH�UHYHQXH��

´%DFNJURXQG�1RWH��=DPELD�µ�8�6��6WDWH�'HSDUWPHQW��2FWREHU����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´%DFNJURXQG�1RWH��=DPELD�µ�8�6��6WDWH�'HSDUWPHQW��2FWREHU����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´=DPELD�/XUHV�9DOH��9HGDQWD�LQ����%LOOLRQ�&RSSHU�0LQH�([SDQVLRQ�µ�&DUOL�/RXUHQV�DQG�$QWKRQ\�0XNZLWD��%ORRP�
EHUJ��-XO\���������
KWWS���ZZZ�EORRPEHUJ�FRP�QHZV������������]DPELD�V�FRSSHU�SRLVHG�IRU�JOREDO�WRS���DV�JRYHUQPHQW�OXUHV�
YDOH�YHGDQWD�KWPO�

´=DPELD�µ�1HZ�<RUN�7LPHV��XSGDWHG�1RYHPEHU���������KWWS���WRSLFV�Q\WLPHV�FRP�WRS�QHZV�LQWHUQDWLRQDO�FRXQ�
WULHVDQGWHUULWRULHV�]DPELD�LQGH[�KWPO"VFS ��VSRW	VT ]DPELD	VW FVH�

´%DFNJURXQG�1RWH��5ZDQGD�µ�8�6��6WDWH�'HSDUWPHQW��XSGDWHG�1RYHPEHU����������KWWS���ZZZ�VWDWH�JRY�U�SD�
HL�EJQ������KWP�
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´$IULFD·V�LPSUHVVLYH�JURZWK�µ�(FRQRPLVW��-DQXDU\���������
KWWS���ZZZ�HFRQRPLVW�FRP�EORJV�GDLO\FKDUW���������GDLO\BFKDUW�

´'RLQJ�%XVLQHVV�������'RLQJ�EXVLQHVV�LQ�D�PRUH�WUDQVSDUHQW�ZRUOG�µ�:RUOG�%DQN��������´'RLQJ�%XVLQHVV�������
5HIRUPLQJ�WKURXJK�GLIÀFXOW�WLPHV�µ�:RUOG�%DQN��������)RU������DQG������GDWD�VHH�KWWS���ZZZ�GRLQJEXVLQHVV�
RUJ���)RU������DQG������GDWD�VHH�KWWS���ZZZ�GRLQJEXVLQHVV�RUJ�UHSRUWV�JOREDO�UHSRUWV�GRLQJ�EXVLQHVV�������

´%DFNJURXQG�1RWH��5ZDQGD�µ�8�6��6WDWH�'HSDUWPHQW��XSGDWHG�1RYHPEHU����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´,QIRUPDWLRQ�(FRQRP\�5HSRUW�������,&7�DV�DQ�(QDEOHU�IRU�3ULYDWH�6HFWRU�'HYHORSPHQW�µ�8QLWHG�1DWLRQV�&RQIHUHQFH�
RQ�7UDGH�DQG�'HYHORSPHQW��������S�����KWWS���ZZZ�XQFWDG�RUJ�HQ�GRFV�LHU����BHQ�SGI��

´&DUQHJLH�0HOORQ�8QLYHUVLW\�5ZDQGD�µ�ZHESDJH�DFFHVVHG�-DQXDU\����������KWWS���ZZZ�FPX�HGX�UZDQGD��

´)L[LQJ�WUDGH�LPEDODQFH��*RYW�VHHNV�WR�JURZ�VHUYLFH� LQGXVWU\�µ�*HUWUXGH�0DM\DPEHUH��1HZ�7LPHV��'HFHPEHU����
�����KWWS���ZZZ�UZDQGDFKDPEHU�RUJ�QHZV�À[LQJ�WUDGH�LPEDODQFH�JRYW�VHHNV�WR�JURZ�VHUYLFH�LQGXVWU\�

´5ZDQGD��1LQH�)LUPV�9LH�IRU�1HZ�%XJHVHUD�$LUSRUW�µ�$OH[�5XWDUHND��$OO$IULFD�FRP��1RYHPEHU����������
KWWS���DOODIULFD�FRP�VWRULHV��������������KWPO�

´5ZDQGD��5RRPV�$YDLODEOH�µ�/XOX�-HPLPDK��,QGHSHQGHQW��6HSWHPEHU����������
KWWS���DOODIULFD�FRP�VWRULHV��������������KWPO�

´7KH�VHUYLFH�HOHYDWRU�µ�(FRQRPLVW��0D\����������KWWS���ZZZ�HFRQRPLVW�FRP�QRGH����������

:RUOG�'HYHORSPHQW�,QGLFDWRUV�GDWDEDVH��:RUOG�%DQN��ODVW�XSGDWHG�'HFHPEHU����������
KWWS���GDWDEDQN�ZRUOGEDQN�RUJ��

´5ZDQGD��%DFNJURXQG�DQG�&XUUHQW�'HYHORSPHQWV�µ�7HG�'DJQH��&RQJUHVVLRQDO�5HVHDUFK�6HUYLFH�� -XQH���������
KWWS���ZZZ�IDV�RUJ�VJS�FUV�URZ�5������SGI�

´7DSSLQJ�0HWKDQH�DW�/DNH�.LYX�LQ�$IULFD�µ�3HWH�%URZQH��1HZ�<RUN�7LPHV��-DQXDU\����������KWWS���JUHHQ�EORJV�
Q\WLPHV�FRP������������WDSSLQJ�PHWKDQH�DW�DIULFDV�ODNH�NLYX��

´$QDO\VLV��2QH�\HDU�LQWR�KLV�VHFRQG�WHUP��ZKDW�GRHV�.DJDPH�KDYH�XS�KLV�VOHHYH"�µ�6K\DND�.DQXPD��7KH�5ZDQGD�
)RFXV��$XJXVW���������
KWWS���IRFXV�UZ�ZS���������DQDO\VLVRQH�\HDU�LQWR�KLV�VHFRQG�WHUP�ZKDW�GRHV�NDJDPH�KDYH�XS�KLV�VOHHYH��

´.H\QRWH�$GGUHVV�RI�3UHVLGHQW�.RUPRD�RI�6LHUUD�/HRQH�WR�&(2�6XPPLW�RQ�$IULFD��+�(��3UHVLGHQW�'U��(UQHVW�%DL�
.RURPD��0DUFK����������KWWS���QHZV�VO�GUZHEVLWH�SXEOLVK�DUWLFOHB����������VKWPO�

´6LHUUD�/HRQH�µ�$IULFDQ�(FRQRPLF�2XWORRN��LQIRUPDWLRQ�ODVW�XSGDWHG�-XQH����������
KWWS���ZZZ�DIULFDQHFRQRPLFRXWORRN�RUJ�HQ�FRXQWULHV�ZHVW�DIULFD�VLHUUD�OHRQH��

´%DFNJURXQG�1RWH��6LHUUD�/HRQH�µ�8�6��6WDWH�'HSDUWPHQW��-DQXDU\����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�

´'RLQJ�%XVLQHVV�������'RLQJ�EXVLQHVV�LQ�D�PRUH�WUDQVSDUHQW�ZRUOG�µ�:RUOG�%DQN�������
KWWS���ZZZ�GRLQJEXVLQHVV�RUJ��

´1HZ�LURQ�RUH�PLQH�JLYHV�HFRQRPLF�KRSH�WR�6LHUUD�/HRQH�µ�%%&�1HZV��-DQXDU\����������KWWS���ZZZ�EEF�FR�XN�
QHZV�EXVLQHVV����������

´6LHUUD�/HRQH�µ�/RQGRQ�0LQLQJ�ZHEVLWH��DFFHVVHG�0DUFK����������
KWWS���ZZZ�ORQGRQPLQLQJ�FR�XN�DERXW�VLHUUD�OHRQH�DVS[�
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´$IULFDQ�0LQHUDOV�6D\V�6KDQGRQJ� WR� ,QYHVW������%LOOLRQ� LQ�6LHUUD�/HRQH�0LQH�µ� -HVVH�5LVHERURXJK��%ORRPEHUJ��
$XJXVW� ��� ����� KWWS���ZZZ�EORRPEHUJ�FRP�QHZV������������DIULFDQ�PLQHUDOV�VD\V�VKDQGRQJ�WR�LQYHVW�����
ELOOLRQ�LQ�VLHUUD�OHRQH�PLQH�KWPO�

´6KDQGRQJ�,URQ�DQG�6WHHO�WR�LQYHVW�86����EQ�LQ�7RQNROLOL�µ�0LQLQJ�-RXUQDO��)HEUXDU\����������
KWWS���ZZZ�PLQLQJ�MRXUQDO�FRP�ÀQDQFH�VKDQGRQJ�LURQ�DQG�VWHHO�WR�LQYHVW�XV����EQ�LQ�WRQNROLOL�

´0RYLQJ�EH\RQG�VXEVLVWHQFH�IDUPLQJ�LQ�6LHUUD�/HRQH�µ�)RRG�DQG�$JULFXOWXUH�2UJDQL]DWLRQ�RI�WKH�8QLWHG�1DWLRQV��
$SULO����������KWWS���ZZZ�IDR�RUJ�QHZV�VWRU\�HQ�LWHP�������LFRGH��

´:H�PXVW�VXSSRUW�YLVLRQDU\�$IULFDQ�OHDGHUV�µ�7RQ\�%ODLU��3RYHUW\�0DWWHUV�EORJ��*XDUGLDQ��'HFHPEHU����������ZZZ�
JXDUGLDQ�FR�XN�JOREDO�GHYHORSPHQW�SRYHUW\�PDWWHUV������GHF����WRQ\�EODLU�DIULFD�OHDGHUV�VLHUUD�OHRQH�

´.H\QRWH�$GGUHVV�RI�3UHVLGHQW�.RUPRD�RI�6LHUUD�/HRQH�WR�&(2�6XPPLW�RQ�$IULFD��+�(��3UHVLGHQW�'U��(UQHVW�%DL�
.RURPD��0DUFK����������KWWS���QHZV�VO�GUZHEVLWH�SXEOLVK�DUWLFOHB����������VKWPO�

´6LHUUD�/HRQH�'LDPRQG�0LQH�6HW�IRU�,32�µ�$QWKRQ\�'H0DUFR��)RUEHV��-DQXDU\����������KWWS���ZZZ�IRUEHV�FRP�
VLWHV�DQWKRQ\GHPDUFR������������VLHUUD�OHRQH�GLDPRQG�PLQH�VHW�IRU�LSR��� 6HH� DOVR� ´.RLGX� 'LVFXVVLQJ� 3RV�
VLEOH�,32��&(2�µ�6LPRQ�$NDP��5HXWHUV��0DUFK���������KWWS���DI�UHXWHUV�FRP�DUWLFOH�LQYHVWLQJ1HZV�LG$)-2(����
$=��������"IHHG7\SH 566	IHHG1DPH LQYHVWLQJ1HZV�

´6LHUUD�/HRQH�LQ�XSKLOO�EDWWOH�WR�DYRLG�¶UHVRXUFH�FXUVH�·µ�6LPRQ�$NDP��5HXWHUV��-DQXDU\����������
KWWS���ZZZ�UHXWHUV�FRP�DUWLFOH������������XV�VLHUUDOHRQH�LURQ�LG8675(��2�=+���������

´:RUOG�5HSRUW�������6LHUUD�/HRQH�µ�+XPDQ�5LJKWV�:DWFK�������
KWWS���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������VLHUUD�OHRQH��

´:RUOG�5HSRUW�������6LHUUD�/HRQH�µ�+XPDQ�5LJKWV�:DWFK�������
KWWS���ZZZ�KUZ�RUJ�ZRUOG�UHSRUW������VLHUUD�OHRQH�

´%DFNJURXQG�1RWH��6LHUUD�/HRQH�µ�8�6��6WDWH�'HSDUWPHQW��-DQXDU\����������
KWWS���ZZZ�VWDWH�JRY�U�SD�HL�EJQ������KWP�
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