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VKRXOG�WUDQVIHU�DSSURSULDWH�SXEOLF�¿�QDQFH�WR�VXSSRUW�WKH�
VKLIW�WRZDUGV�FOHDQ��VXVWDLQDEOH�VRFLHWLHV�DQG�DGDSWDWLRQ�WR�
GHVWUXFWLYH�FOLPDWH�LPSDFWV�WKURXJKRXW�WKH�*OREDO�6RXWK��-XVW�
WUDQVLWLRQV�VKRXOG�EH�HQDFWHG�JOREDOO\�WR�PRYH�HFRQRPLHV�
DZD\�IURP�XQVXVWDLQDEOH�H[SORLWDWLYH�HFRQRPLHV�DQG�FRUSRUDWH�
JOREDOLVDWLRQ�WKDW�SXW�SUR¿�WV�DERYH�SHRSOH¶V�ZHOIDUH�DQG�
SODQHWDU\�VXUYLYDO�

7KH�81�(QYLURQPHQW�3URJUDPPH��81(3��KDV�ZDUQHG�WKDW�
ZH�FRXOG�EH�PRYLQJ�WRZDUGV�D�JOREDO�WHPSHUDWXUH�ULVH�RI�XS�
WR�¿�YH�GHJUHHV�&HOVLXV�EHIRUH�WKH�HQG�RI�WKLV�FHQWXU\���$�WZR�
GHJUHH�WHPSHUDWXUH�ULVH�FDQQRW�EH�FRQVLGHUHG�µVDIH¶�DV�LW�FRXOG�
WULJJHU�WLSSLQJ�SRLQWV�LQ�WKH�FOLPDWH�V\VWHP��DQG�ZLOO�KDYH�KLJKO\�
GDPDJLQJ�LPSDFWV��LQ�SDUWLFXODU�LQ�$IULFD��VPDOO�LVODQG�VWDWHV�
DQG�ORZ�O\LQJ�FRDVWDO�VWDWHV�OLNH�%DQJODGHVK��7KUHVKROGV�FRXOG�
EH�FURVVHG�WKDW�LQGXFH�JUHDWHU�ZDUPLQJ�VXFK�DV�WKH�PHOWLQJ�RI�
SHUPDIURVW�FDXVLQJ�WKH�UHOHDVH�RI�PHWKDQH��DQG�WKH�GLH�EDFN�RI�
WKH�$PD]RQ�IRUHVW��$�IRXU�GHJUHH�LQFUHDVH�ZRXOG�FDXVH�D�JOREDO�
VHD�OHYHO�ULVH�RI�XS�WR�WZR�PHWUHV�DQG�FRPPLW�WKH�ZRUOG�WR�ODUJHU�
VHD�OHYHO�ULVHV�VKRXOG�WKH�LUUHYHUVLEOH�PHOWLQJ�RI�WKH�*UHHQODQG�
DQG�:HVW�$QWDUFWLFD�LFH�VKHHWV�EH�WULJJHUHG���7KLV�OHYHO�RI�
ZDUPLQJ�LV�EH\RQG�µDGDSWDWLRQ¶��

&OLPDWH�FKDQJH�DOUHDG\�DIIHFWV�KXQGUHGV�RI�PLOOLRQV�RI�SHRSOH�
ZLWK�À�RRGLQJ��GURXJKW�DQG�IRRG�VKRUWDJHV��,Q�������$XVWUDOLD��
6RXWK�DQG�6RXWK�(DVW�$VLD��%UD]LO�DQG�&HQWUDO�$PHULFD�KDYH�
EHHQ�KLW�E\�GHYDVWDWLQJ�À�RRGLQJ�DQG�PLOOLRQV�KDYH�EHHQ�DIIHFWHG�
E\�WKH�IDPLQH�LQ�WKH�+RUQ�RI�$IULFD��7KH�86�LV�H[SHULHQFLQJ�
XQSUHFHGHQWHG�H[WUHPH�ZHDWKHU�SDWWHUQV�LQFOXGLQJ�LQWHQVH�
VWRUPV�DQG�KXUULFDQHV��À�RRGLQJ��GURXJKWV�DQG�ZLOG¿�UHV��
&RXQWULHV�LQ�WKH�*OREDO�6RXWK�DUH�PRVW�LPPHGLDWHO\�DW�ULVN��$�
WKLUG�RI�KXPDQLW\��SULPDULO\�LQ�$IULFD�DQG�6RXWK�$VLD��LV�H[SRVHG�
WR�WKH�ZRUVW�FOLPDWH�FKDQJH�LPSDFWV�ZKLOH�ULFK��1RUWKHUQ�
(XURSHDQ�FRXQWULHV�DUH�WKH�OHDVW�YXOQHUDEOH���+RZHYHU��WKH\�ZLOO�
GH¿�QLWHO\�QRW�HVFDSH�WKH�LPSDFWV�RI�WKH�ZRUVHQLQJ�FOLPDWH�FULVLV��
ZLWK�SRRU�FRPPXQLWLHV�DQG�WKRVH�OLYLQJ�LQ�FRDVWDO�DUHDV��À�RRG�
SURQH�DUHDV�DQG�EHORZ�VHD�OHYHO�EHLQJ�SDUWLFXODUO\�YXOQHUDEOH�

<HW�GHVSLWH�WKHVH�WUDJLF�HYHQWV�WKDW�DUH�VHW�WR�UDSLGO\�PXOWLSO\�
LQ�IUHTXHQF\�DQG�LQWHQVLW\�DFURVV�WKH�JOREH��FOLPDWH�WDONV�LQ�
'XUEDQ�DUH�OLNHO\�WR�EH�FKDUDFWHULVHG�E\�ULFK�LQGXVWULDOLVHG�
FRXQWULHV�SURPRWLQJ�ZHDN��YROXQWDU\�HPLVVLRQ�UHGXFWLRQ�
SOHGJHV�DQG�H[SDQGHG�FDUERQ�RIIVHW�ORRSKROHV��7KLV�DYRLGDQFH�
LQ�WDFNOLQJ�WKH�FOLPDWH�FULVLV�E\�WKRVH�PRVW�UHVSRQVLEOH�LV�
EHLQJ�VWURQJO\�FULWLFL]HG�DOUHDG\�E\�GHYHORSLQJ�FRXQWULHV��
VRFLDO�PRYHPHQWV��,QGLJHQRXV�3HRSOHV�DQG�FLYLO�VRFLHW\�
RUJDQLVDWLRQV��DQG�LV�HYLGHQFH�RI�WKH�FDSWXUH�RI�WKH�SROLFLHV�
RI�QDWLRQDO�JRYHUQPHQWV�WRZDUGV�WKH�81)&&&�QHJRWLDWLRQV�
E\�PXOWLQDWLRQDO�FRUSRUDWLRQV�DQG�QDWLRQDO�OHYHO�FRUSRUDWH�DQG�
¿�QDQFH�LQWHUHVWV��

XQIFFF�EDFNJURXQG

'XH�WR�JURZLQJ�SROLWLFDO�DZDUHQHVV�RI�FOLPDWH�VFLHQFH��
JRYHUQPHQWV�FDPH�WRJHWKHU�DQG�VLJQHG�WKH�8QLWHG�1DWLRQV�
)UDPHZRUN�&RQYHQWLRQ�RQ�&OLPDWH�&KDQJH��81)&&&��DW�
WKH�5LR�(DUWK�6XPPLW�LQ��������7KH�JXLGLQJ�SULQFLSOH�NQRZQ�
DV�µFRPPRQ�EXW�GLIIHUHQWLDWHG�UHVSRQVLELOLWLHV¶�XQGHU�WKLV�
&RQYHQWLRQ�SODFHV�D�JUHDWHU�UHVSRQVLELOLW\�RQ�GHYHORSHG�
FRXQWULHV�WR�DGGUHVV�FOLPDWH�FKDQJH��ZKLFK�LV�SULPDULO\�FDXVHG�
E\�PRUH�WKDQ�����\HDUV�RI�WKHLU�LQGXVWULDO�SROOXWLRQ��

'HYHORSHG�FRXQWULHV�PDNH�XS�MXVW����SHU�FHQW�RI�WKH�ZRUOG¶V�
SRSXODWLRQ��EXW�DUH�KLVWRULFDOO\�UHVSRQVLEOH�IRU����SHU�FHQW�RI�
JOREDO�&2��HPLVVLRQV��7KH�SRRUHVW�WHQ�SHU�FHQW�RI�WKH�ZRUOG¶V�
SHRSOH�KDYH�FRQWULEXWHG�OHVV�WKDQ���SHU�FHQW�RI�WKHVH�HPLVVLRQV�
EXW�DUH�WKH�PRVW�DIIHFWHG��DQG�WKHUHIRUH�DUH�RZHG�D�µFOLPDWH�
GHEW¶��L�H��FRPSHQVDWLRQ�IURP�WKH�ULFK��LQGXVWULDOLVHG�ZRUOG�
IRU�WKH�GLVSURSRUWLRQDO�FOLPDWH�LPSDFWV�WKH\�IDFH��'HYHORSHG�
FRXQWULHV�WKHUHIRUH�KDYH�D�PRUDO�DQG�OHJDO�REOLJDWLRQ�WR�WDNH�
DFWLRQ�RQ�HPLVVLRQV�¿�UVW�DQG�IDVWHVW�DQG�SURYLGH�¿�QDQFLDO�
UHVRXUFHV�IRU�PLWLJDWLRQ�DQG�DGDSWDWLRQ�PHDVXUHV��LQFOXGLQJ�WKH�
WUDQVIHU�RI�WHFKQRORJ\��WR�GHYHORSLQJ�FRXQWULHV�

FOLPDWH�MXVWLFH�
	�HQHUJ\

WKH�VFLHQFH�LV�LUUHIXWDEOH��$FFRUGLQJ�WR�1$6$¶V�*RGGDUG�
,QVWLWXWH�IRU�6SDFH�6WXGLHV��DYHUDJH�WHPSHUDWXUHV�KDYH�
FOLPEHG�����GHJUHHV�&HOVLXV�DURXQG�WKH�ZRUOG�VLQFH��������
+RZHYHU��IXUWKHU�ZDUPLQJ�RI�����GHJUHHV�&HOVLXV�LV�DOUHDG\�
EHOLHYHG�WR�EH�ORFNHG�LQ�ZLWKRXW�DQ\�IXUWKHU�LQFUHDVH�LQ�WKH�
FRQFHQWUDWLRQ�RI�JOREDO�JUHHQKRXVH�JDV�HPLVVLRQV���7KLV�
PHDQV�WKDW�WKHUH�LV�D�YHU\�VWURQJ�OLNHOLKRRG�WKDW�H[FHHGLQJ�
D���GHJUHH�&HOVLXV�WHPSHUDWXUH�LQFUHDVH�LV�DOUHDG\�
XQDYRLGDEOH��DQG�WKDW�HYHQ�VWDELOLVDWLRQ�DW�����GHJUHHV�PD\�
EH�H[WUHPHO\�GLI¿�FXOW�
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7KH�81)&&&¶V�.\RWR�3URWRFRO��DGRSWHG�LQ�������HVWDEOLVKHG�
WZR�FHQWUDO�EXW�FRQÀLFWLQJ�IHDWXUHV��)LUVWO\��LW�HVWDEOLVKHG�ELQGLQJ�
HPLVVLRQ�UHGXFWLRQ�WDUJHWV�IRU����ULFK�LQGXVWULDOLVHG�FRXQWULHV��
ZLWK�WDUJHWV�RI�DQ�DYHUDJH�RI�¿YH�SHU�FHQW�DJDLQVW������OHYHOV�
RYHU�WKH�¿UVW�FRPPLWPHQW�SHULRG�RI������������+RZHYHU��WKH�
DJUHHPHQW�RI�GHYHORSHG�FRXQWULHV�WR�WKHVH�ZHDN�HPLVVLRQV�
UHGXFWLRQV�WDUJHWV�ZDV�PDGH�FRQGLWLRQDO�RQ�WKH�HVWDEOLVKPHQW�
RI�ORRSKROHV�ZKLFK�ZRXOG�DOORZ�WKHP�DQ�HVFDSH�KDWFK�IURP�
DFWXDOO\�PHHWLQJ�WKH�WDUJHWV��+HQFH�LQ�GLDPHWULFDO�RSSRVLWLRQ�
WR�WKH�JRDO�RI�HPLVVLRQ�FXWV��WKH�.\RWR�3URWRFRO�HVWDEOLVKHG�
FDUERQ�WUDGLQJ�PHFKDQLVPV��LQFOXGLQJ�WKH�&OHDQ�'HYHORSPHQW�
0HFKDQLVP��&'0���ZKLFK�DOORZV�ULFK�FRXQWULHV�WR�RIIVHW�WKHLU�
HPLVVLRQV�E\�SD\LQJ�IRU�SURMHFWV�WKDW�SXUSRUWHGO\�UHGXFH�
HPLVVLRQV�LQ�GHYHORSLQJ�FRXQWULHV��7KLV�HVFDSH�KDWFK�DOORZV�
SROOXWHUV�WR�EX\�WKHLU�ZD\�RXW�HPLVVLRQ�UHGXFWLRQV�DQG�ORFNV�LQ�
JURZWK�SDWWHUQV�EDVHG�RQ�GLUW\�HQHUJ\��

WUDMHFWRU\�RI�WKH�WDONV�DQG�WKH�DEVHQFH�RI�DFWLRQ

3DUWLFXODUO\�VLQFH�WKH�GHEDFOH�DW�81�WDONV�LQ�&RSHQKDJHQ�LQ�
������WKH�FOLPDWH�QHJRWLDWLRQV�KDYH�EHHQ�PDUUHG�E\�WKH�IDLOXUH�
RI�GHYHORSHG�FRXQWULHV�WR�WDNH�DFWLRQ�LQ�FRPEDWWLQJ�FOLPDWH�
FKDQJH��DV�GHPDQGHG�E\�WKH�81�&RQYHQWLRQ�DQG�UHLWHUDWHG�DW�
WKH�FOLPDWH�WDONV�LQ�%DOL�LQ�������,QVWHDG�RI�FRPPLWWLQJ�WR�OHJDOO\�
ELQGLQJ�HPLVVLRQ�FXWV�EDVHG�RQ�FOLPDWH�VFLHQFH�DQG�HTXLW\��
GHYHORSHG�FRXQWULHV�KDYH�VRXJKW�WR�UHSODFH�WKLV�UHJLPH�ZLWK�
D�YROXQWDU\�V\VWHP�RI�SOHGJHV�DQG��LQ�SDUDOOHO��H[SDQG�FDUERQ�
RIIVHW�ORRSKROHV��:KHQ�RIIVHWV�DUH�IDFWRUHG�LQWR�HPLVVLRQ�
UHGXFWLRQ�SOHGJHV��LQGXVWULDOLVHG�FRXQWULHV�FRXOG�DFWXDOO\�
LQFUHDVH�WKHLU�HPLVVLRQV�E\�XS�WR�VL[�SHU�FHQW�RQ������OHYHOV�±�
SRWHQWLDOO\�VHWWLQJ�WKH�ZRUOG�RQ�FRXUVH�IRU�D�¿YH�GHJUHH�&HOVLXV�
WHPSHUDWXUH�ULVH��

6LQFH�������DW�&23����LQ�%DOL��GHYHORSHG�FRXQWULHV�KDYH�
XQGRQH�SURPLVHV�WKH\�PDGH�WR�DGRSW�QHZ�WDUJHWV�DQG�SURYLGH�
DSSURSULDWH�¿QDQFLDO�DQG�WHFKQRORJLFDO�VXSSRUW�WR�GHYHORSLQJ�
FRXQWULHV�DV�SDUW�RI�WKH�%DOL�$FWLRQ�3ODQ��$W�&23�����WKH�
XQGHPRFUDWLF�RXWFRPH�RI�WKH�WDONV���WKH�³&RSHQKDJHQ�$FFRUG´�
ZDV�¿[HG�EHKLQG�FORVHG�GRRUV�DQG�WKURXJK�EXOO\LQJ�WDFWLFV��
QRW�RSHQ�DQG�WUDQVSDUHQW�QHJRWLDWLRQV��DQG�HVWDEOLVKHG�WKH�
WUDMHFWRU\�WRZDUGV�D�QHZ��YROXQWDU\�SOHGJH�V\VWHP��2QH�\HDU�
ODWHU�LQ�&DQFXQ��WKH�FRQWHQWV�RI�WKLV�LOOHJLWLPDWH�DJUHHPHQW�ZHUH�
ODUJHO\�DGRSWHG�LQ�WKH�81)&&&�QHJRWLDWLRQV��DQG�LQDFWLRQ�DQG�
ZHDN�RXWFRPHV�ZHUH�UHSHDWHG�±�XQGHUPLQLQJ�WKH�WDONV�IXUWKHU��
:RUOG�OHDGHUV��ZLWK�WKH�H[FHSWLRQ�RI�%ROLYLD��DSSURYHG�WKH�
&DQFXQ�WH[WV��ZKLFK�UHLQIRUFHG�WKH�SOHGJH�EDVHG�SDUDGLJP�WKDW�
KDV�QR�OHJDO�EDFNLQJ��7KH�DJUHHPHQW�WR�OLPLW�JOREDO�ZDUPLQJ�WR�
WZR�GHJUHHV��GHVSLWH�EHLQJ�LQFOXGHG�LQ�WKH�&DQFXQ�DJUHHPHQW��
LV�KROORZ�DV�LW�IDLOV�WR�WDOO\�ZLWK�SOHGJHG�FXWV�DQG�ORRSKROHV��

'HYHORSLQJ�FRXQWULHV��LQFOXGLQJ�WKH�$IULFD�*URXS����/HDVW�
'HYHORSHG�&RXQWULHV�DQG�%ROLYDULDQ�$OOLDQFH�IRU�WKH�$PHULFDV�
�$/%$�����DUH�GHPDQGLQJ�WKDW�GHYHORSHG�FRXQWULHV�DGRSW�
VFLHQFH�EDVHG�HPLVVLRQ�UHGXFWLRQ�WDUJHWV�XQGHU�.\RWR¶V�OHJDO�
IUDPHZRUN�DV�SDUW�RI�D�VHFRQG�FRPPLWPHQW�SHULRG����7KH�86�LV�
OHDGLQJ�WKH�SXVK�WR�UHSODFH�ELQGLQJ�FXWV�ZLWK�D�ZHDN��LQHIIHFWLYH�
V\VWHP�RI�SOHGJHV��-DSDQ��5XVVLD�DQG�&DQDGD�KDYH�DQQRXQFHG�
WKDW�WKH\�ZLOO�QRW�FRPPLW�WR�D�VHFRQG�FRPPLWPHQW�SHULRG�ZKLOH�
WKH�(8��$XVWUDOLD��1RUZD\��1HZ�=HDODQG�DQG�6ZLW]HUODQG�
KDYH�SODFHG�FRQGLWLRQV�RQ�WKHLU�ZLOOLQJQHVV�WR�FRQVLGHU�VXFK�
FRPPLWPHQWV����(YHQ�LQ�WKH�DEVHQFH�RI�D�VHFRQG�FRPPLWPHQW�
SHULRG�RI�WKH�.\RWR�3URWRFRO��ULFK�FRXQWULHV�DUH�GHPDQGLQJ�WKH�
FRQWLQXLW\�DQG�H[SDQVLRQ�RI�PDUNHW�PHFKDQLVPV�DQG�RIIVHW�
ORRSKROHV��
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&DUERQ�PDUNHWV�DUH�EHLQJ�SXVKHG�DV�D�VLOYHU�EXOOHW�WR�WKH�
FOLPDWH�FULVLV�HYHQ�WKRXJK�WKH\�GR�QRWKLQJ�WR�UHGXFH�HPLVVLRQV��
&RPPHUFLDO�LQWHUHVWV�DUH�GULYLQJ�QHZ�FDUERQ�PDUNHW�LQLWLDWLYHV�
WKDW�VXSSRUW�PRVW�JRYHUQPHQWV¶�UHIXVDO�WR�WDFNOH�WKH�FOLPDWH�
FULVLV�E\�PRYLQJ�DZD\�IURP�IRVVLO�IXHOV��1HZ�µVHFWRUDO¶�SURSRVDOV�
DUH�EHLQJ�WDEOHG�±�ZLWK�WKH�VXSSRUW�RI�WKH�:RUOG�%DQN�±�WR�
H[WHQG�FDUERQ�WUDGLQJ�EH\RQG�&OHDQ�'HYHORSPHQW�0HFKDQLVP�
�&'0��SURMHFWV�E\�DOORZLQJ�ZKROH�VHFWRUV�RI�WKH�HFRQRP\�
WR�JHQHUDWH�RIIVHWV��)RUHVW�FDUERQ�RIIVHW�SURSRVDOV�XQGHU�
5HGXFLQJ�(PLVVLRQV�IURP�'HIRUHVWDWLRQ�DQG�IRUHVW�'HJUDGDWLRQ�
LQ�GHYHORSLQJ�FRXQWULHV��5(''���DV�ZHOO�DV�RIIVHWV�EDVHG�RQ�
FDUERQ�VWRUHG�LQ�VRLO�FRXOG�OHDG�WR�WKH�SULYDWLVDWLRQ�RI�ODQG�DQG�
PDVV�GLVSODFHPHQW�RI�ORFDO�FRPPXQLWLHV�WR�FRPSHQVDWH�IRU�
LQGXVWULDO�SROOXWLRQ�LQ�WKH�1RUWK����)RUHVWV�FRXOG�EH�FXW�GRZQ�
DQG�UHSODFHG�ZLWK�LQGXVWULDO�WUHH�SODQWDWLRQV��6KHOO��%3�DQG�
&KHYURQ�7H[DFR�DUH�DOUHDG\�HQJDJLQJ�LQ�IRUHVWU\�SURMHFWV�WR�
JUHHQZDVK�WKHLU�WDUQLVKHG�EUDQGV�DQG�SUR¿W�IURP�FDUERQ�PDUNHW�
LQYHVWPHQW���

6LQFH�WKH�SOHGJH�DQG�UHYLHZ�V\VWHP�ZRXOG�PHDQ�QR�ELQGLQJ�
HPLVVLRQV�UHGXFWLRQ�WDUJHWV�WKDW�FRXOG�EH�PHW�WKURXJK�RIIVHWV��
WR�HQVXUH�WKDW�WKH�FDUERQ�PDUNHW�H[SDQGV�ULFK�FRXQWULHV�
DUH�DOVR�SURPRWLQJ�FDUERQ�PDUNHWV�DV�D�VRXUFH�RI�FOLPDWH�
¿QDQFH��%XW�FDUERQ�PDUNHWV�KDYH�D�YHU\�SRRU�WUDFN�UHFRUG�RI�
GHOLYHULQJ�¿QDQFH�WR�WKH�*OREDO�6RXWK��2YHU����SHU�FHQW�RI�
¿QDQFH�JHQHUDWHG�E\�WKH�&'0�DQG�WKH�(8�(PLVVLRQ�7UDGLQJ�
6FKHPH��(76��JRHV�WR�FDUERQ�WUDGHUV��EURNHUV��YHUL¿HUV�
DQG�SURMHFW�GHYHORSHUV��OHDYLQJ�D�WLQ\�IUDFWLRQ�IRU�GHYHORSLQJ�
FRXQWULHV��$W�WKH�VDPH�WLPH��WKHVH�FRXQWULHV�DUH�IDFHG�ZLWK�

WKH�GHVWUXFWLYH�LPSDFWV�WKDW�RIIVHW�SURMHFWV�RIWHQ�ZUHDN�RQ�
FRPPXQLWLHV�DQG�WKHLU�OLYHOLKRRGV����,QGXVWULDOLVHG�FRXQWULHV�
KDYH�DQ�DSSDOOLQJ�WUDFN�UHFRUG�RQ�FOLPDWH�¿QDQFH�±�DURXQG�
86���ELOOLRQ�RI�WKH�86����ELOOLRQ�SOHGJHG�DW�WKH�&RSHQKDJHQ�
WDONV�KDV�EHHQ�GHOLYHUHG�WR�GHYHORSLQJ�FRXQWULHV�VLQFH���������
)XUWKHUPRUH��PXFK�RI�WKLV�LV�QRW�QHZ�DGGLWLRQDO�¿QDQFH�EXW�
UDWKHU�GHYHORSPHQW�DVVLVWDQFH�UHGLUHFWHG�IURP�RWKHU�HVVHQWLDO�
VRFLDO�QHHGV�

$W�&23����LQ�&DQFXQ��D�VPDOO�UD\�RI�KRSH�ZDV�SURYLGHG�WR�
GHYHORSLQJ�FRXQWULHV�ZLWK�WKH�DQQRXQFHPHQW�RI�D�*UHHQ�
&OLPDWH�)XQG��*&)��WKDW�HVWDEOLVKHG�D�7UDQVLWLRQ�&RPPLWWHH�
�7&��WR�VKDSH�WKH�IXQG�IRU�DSSURYDO�LQ�'XUEDQ��+RZHYHU��
GHVSLWH�WKH�RSSRVLWLRQ�RI�VRFLDO�PRYHPHQWV�DQG�FLYLO�VRFLHW\�
RUJDQLVDWLRQV��WKH�:RUOG�%DQN��ZKLFK�ORDQV�ELOOLRQV�RI�GROODUV�
IRU�GLUW\�IRVVLO�IXHO�SURMHFWV�DQG�KRVWV�GDPDJLQJ�FDUERQ�IXQGV����
ZDV�QDPHG�DV�WUXVWHH�RI�WKH�)XQG��

7KH�*&)�RIIHUV�D�FRPPLWPHQW�WR�³PRELOL]LQJ�MRLQWO\´�86�����
ELOOLRQ�SHU�\HDU�E\�������IURP�ERWK�SXEOLF�DQG�SULYDWH�VRXUFHV�
±�SRWHQWLDOO\�H[SRVLQJ�WKH�)XQG�WR�KDUPIXO��PDUNHW�EDVHG�
SURSRVDOV��7KLV�IXQGLQJ�LV�DOVR�FRQGLWLRQDO�RQ�HPLVVLRQ�
UHGXFWLRQV�RQ�EHKDOI�RI�GHYHORSLQJ�FRXQWULHV��LQVWHDG�RI�
HPLVVLRQV�UHGXFWLRQV�E\�WKRVH�ZKR�KDYH�WKH�JUHDWHVW�KLVWRULFDO�
UHVSRQVLELOLW\�IRU�FOLPDWH�FKDQJH��DQG�LW�LV�XQFOHDU�LI�¿QDQFH�
ZRXOG�EH�GHOLYHUHG�DV�JUDQWV�RU�ORDQV����'HOLYHULQJ�FOLPDWH�
¿QDQFH�LQ�WKH�IRUP�RI�ORDQV�ZLOO�LQFUHDVH�LOOHJLWLPDWH�DQG�
XQIDLU�GHEW�EXUGHQV��ZKLFK�FRQWLQXH�WR�H[DFHUEDWH�SRYHUW\�LQ�
WKH�*OREDO�6RXWK��7KH�86�FRQWURYHUVLDOO\�ZDQWV�GHYHORSLQJ�
FRXQWULHV�DQG�WKH�SULYDWH�VHFWRU�WR�FRQWULEXWH�WR�WKH�IXQG���
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FKDQJLQJ�WKH�V\VWHP�QRW�WKH�FOLPDWH��DW�FRS����LQ�GXUEDQ�DQG�EH\RQG

SROLWLFDO�FRQWH[W

7KH�ZLGHU�SROLWLFDO�HQYLURQPHQW�LV�KDYLQJ�D�GHWULPHQWDO�LPSDFW�
RQ�LQWHUQDWLRQDO�QHJRWLDWLRQV��6LQFH�ODWH�������JOREDO�PDUNHWV�
KDYH�EHHQ�LQ�SHUPDQHQW�FULVLV��%DQNV��DW�WKH�KHDUW�RI�WKH�JOREDO�
¿QDQFLDO�DUFKLWHFWXUH�DQG�RSHUDWLQJ�ZLWK�OLWWOH�RU�QR�RYHUVLJKW�
RU�JRYHUQDQFH��FDXVHG�WKH�FULVLV�GXH�WR�UHFNOHVV�¿QDQFLDO�
DFWLYLWLHV��7ULOOLRQV�RI�GROODUV�RI�SXEOLF�PRQH\�KDYH�EHHQ�VSHQW�
RQ�EDLORXWV�DQG�SURJUDPV�WR�SURS�XS�WKH�DLOLQJ��YRODWLOH�¿QDQFLDO�
V\VWHP�ZKLOH�H[HFXWLYHV�KDYH�UHFHLYHG�ELOOLRQV�RI�GROODUV�LQ�
ERQXVHV����7KH�FRQWURYHUVLDO�:RUOG�%DQN�KDV�VWDWHG�WKDW�WKLV�
JOREDO�HFRQRPLF�FULVLV�PDNHV�LW�PRUH�GLI¿FXOW�IRU�FRXQWULHV�³WR�
EH�WUXO\�JHQHURXV�ZLWK�UHJDUG�WR�FOLPDWH�¿QDQFH�´���7KHUH�LV�QRZ�
D�FOHDU�HPSKDVLV�RQ�SULYDWH�UDWKHU�WKDQ�SXEOLF�IXQGLQJ�VRXUFHV�
IRU�FOLPDWH�¿QDQFH��3XEOLF�VHFWRUV�LQFOXGLQJ�KHDOWK��HGXFDWLRQ�
DQG�SHQVLRQV�DUH�IDFLQJ�GUDVWLF�FXWV�ZRUOGZLGH��,Q�DGGLWLRQ��
WKH�SXVK�IRU�WKH�H[SDQVLRQ�RI�FDUERQ�PDUNHWV�LQ�GLIIHUHQW�
VHFWRUV�WKURXJKRXW�WKH�QHJRWLDWLRQV�LPSOLHV�WKH�FUHDWLRQ�RI�QHZ�
SROOXWLRQ�SHUPLWV�WKDW�HQWDLO�WKH�ULVN�RI�FUHDWLQJ�D�QHZ�¿QDQFLDO�
VSHFXODWLYH�PDUNHW�EXEEOH��

:KLOH�WKHUH�LV�D�GRPLQDQW�SROLWLFDO�QDUUDWLYH�FODLPLQJ�WKDW�YHU\�
OLPLWHG�PRQH\�LV�DYDLODEOH�IRU�FOLPDWH�DFWLRQ�DQG�SXEOLF�VHUYLFHV��
WKH�PLOLWDU\�DV�ZHOO�DV�WKH�¿QDQFLDO�VHFWRU�FRQWLQXH�WR�UHFHLYH�
JHQHURXV�SXEOLF�IXQGLQJ��7KH�86�GHGLFDWHV�RYHU�86�����ELOOLRQ�
SHU�\HDU�IRU�PLOLWDU\�H[SHQGLWXUH�±�PRUH�WKDQ����WLPHV�WKDW�VSHQW�
RQ�FOLPDWH�DFWLRQ����7ULOOLRQV�RI�GROODUV�KDYH�EHHQ�VSHQW�RQ�WKH�
LOOHJDO���ZDU�DJDLQVW�,UDT��ZKLFK�KDV�IXHOOHG�FOLPDWH�FKDQJH�DQG�
SODFHG����SHU�FHQW�RI�,UDT¶V�RLO�UHVHUYHV�XQGHU�ORQJ�WHUP�IRUHLJQ�
FRUSRUDWH�FRQWURO�±�WKH�ODUJHVW�VHOO�RII�RI�RLO�LQ�KLVWRU\���

GXUEDQ�WR�ULR��,Q�WKH�ZDNH�RI�&23����LQ�'XUEDQ��ZRUOG�OHDGHUV�
ZLOO�EH�WDVNHG�ZLWK�DVVHVVLQJ�WKH�ODVW����\HDUV�RI�JOREDO�
JRYHUQDQFH�DQG�RXWOLQLQJ�D�URDGPDS�WRZDUGV�D�JOREDO�µJUHHQ�
HFRQRP\¶�DW�WKH�81�&RQIHUHQFH�RQ�6XVWDLQDEOH�'HYHORSPHQW��
NQRZQ�DV�5LR�����LQ�-XQH�������7KLV�PDUNV�WZR�GHFDGHV�VLQFH�
WKH�(DUWK�6XPPLW�������7KH�SRRUO\�GH¿QHG�FRQFHSW�RI�D�µJUHHQ�
HFRQRP\¶�FRXOG�RSHQ�WKH�GRRU�IRU�GDQJHURXV�DSSURDFKHV�WR�
WDFNOLQJ�WKH�FXUUHQW�HFRORJLFDO�FULVLV�ZKLFK�QHJOHFW�LPSRUWDQW�
QDWLRQDO�DQG�LQWHUQDWLRQDO�OHYHO�VRFLDO�MXVWLFH�DQG�KXPDQ�ULJKWV�
FRQVLGHUDWLRQV��7KHUH�DUH�FRQFHUQV�WKDW�IDOVH�VROXWLRQV�OLNH�
FDUERQ�PDUNHWV��DJURIXHOV�DQG�ODUJH�VFDOH�JHR�HQJLQHHULQJ�
FRXOG�HQWHU�LQWR�WKH�5LR����SURFHVV��:H�GHPDQG�SURIRXQG�
VWUXFWXUDO�FKDQJH�DZD\�IURP�WKH�IDLOHG�QHR�OLEHUDO�PRGHO�WKDW�
EHQH¿WV�HOLWHV�EXW�H[DFHUEDWHV�WKH�HFRORJLFDO�FULVLV��*HQXLQHO\�
VXVWDLQDEOH�DQG�SUR�SHRSOH�HFRQRPLHV�VKRXOG�SURPRWH�
FRPPXQLW\�ULJKWV�DQG�VXVWDLQDEOH�OLYHOLKRRGV�WKDW�DUH�URRWHG�LQ�
GLYHUVH�ORFDO�FRQWH[WV��DQG�OHDG�XV�LQWR�D�WUDQVIRUPHG��HTXLWDEOH�
DQG�SRVW�SHWUROHXP�ZRUOG��

ZKDW�QHHGV�WR�KDSSHQ"

FXWWLQJ�HPLVVLRQV�±�UHMHFWLQJ�FDUERQ�PDUNHWV��3URVSHFWV�
IRU�OHJDOO\�ELQGLQJ�HPLVVLRQ�UHGXFWLRQV�DUH�YHU\�ORZ�DV�-DSDQ��
&DQDGD�DQG�5XVVLD�KDYH�GHFODUHG�WKH\�ZLOO�RQO\�SOHGJH�
YROXQWDU\�FXWV��7KH�86�KDV�UHDI¿UPHG�LWV�RSSRVLWLRQ�WR�UDWLI\LQJ�
WKH�.\RWR�3URWRFRO�DQG�WKH�(8�KDV�IDLOHG�WR�JLYH�FRQFOXVLYH�
VXSSRUW�WR�ELQGLQJ�FXWV�������SHU�FHQW�RI�H[LVWLQJ�UHGXFWLRQ�
SOHGJHV�FRPH�IURP�GHYHORSLQJ�FRXQWULHV�HYHQ�WKRXJK����
SHU�FHQW�RI�DOO�KLVWRULFDO�HPLVVLRQV�VWHP�IURP�ULFK�FRXQWULHV��
$�FRQVHUYDWLYH�DSSURDFK�WR�DOORFDWLQJ�WKH�UHPDLQLQJ�FDUERQ�
EXGJHWV�±�GLYLGLQJ�XS�WKH�DWPRVSKHULF�VSDFH�WKDW�UHPDLQV�RQ�
WKH�EDVLV�RI�WKH�SRSXODWLRQ�RI�GLIIHUHQW�FRXQWULHV�DQG�QRW�WDNLQJ�
DFFRXQW�RI�WKHLU�KLVWRULFDO�UHVSRQVLELOLW\�±�ZRXOG�UHTXLUH�WKH�86�
WR�VODVK�HPLVVLRQV�E\����SHU�FHQW�E\������DQG�WKH�(8�E\����SHU�
FHQW�WR�DYRLG�D�WHPSHUDWXUH�ULVH�RI�WZR�GHJUHHV��WKDW�FDQQRW�EH�
FRQVLGHUHG�µVDIH¶�����7KH�ORQJHU�WKH�GHOD\��WKH�KDUGHU�LW�ZLOO�EH�WR�
UHGXFH�HPLVVLRQV��

&DUERQ�RIIVHWWLQJ�PXVW�EH�UHMHFWHG�DV�WKHUH�LV�QR�DWPRVSKHULF�
VSDFH�OHIW�IRU�EXVLQHVV�DV�XVXDO�SROOXWLRQ��,W�LV�HVVHQWLDO�WKDW�
ZH�UHVLVW�DOO�PDUNHW�EDVHG�DSSURDFKHV�LQFOXGLQJ�QHZ�µVHFWRUDO¶�
PDUNHWV��5(''��DQG�VRLO�FDUERQ�RIIVHWV��,QVWHDG�RI�WU\LQJ�
WR�UHGXFH�HPLVVLRQV�HOVHZKHUH��HFRQRPLHV�QHHG�WR�PRYH�
DZD\�IURP�GLUW\�HQHUJ\�GHSHQGHQFH�DQG�LQYHVW�LQ�D�WUDQVLWLRQ�
WR�DSSURSULDWH�FOHDQ�HQHUJ\��DV�ZHOO�DV�UHGXFLQJ�HQHUJ\�
FRQVXPSWLRQ�LQ�DOO�VHFWRUV��LQFOXGLQJ�LQGXVWU\�DQG�DJULFXOWXUH��

¿QDQFLQJ�WUDQVIRUPDWLRQ��7KH�&23�VKRXOG�RSHUDWLRQDOL]H�WKH�
*UHHQ�&OLPDWH�)XQG��*&)��LQ�'XUEDQ��7R�HQVXUH�WKDW�WKH�*&)�
LV�HIIHFWLYH�LQ�DGGUHVVLQJ�WKH�QHHGV�RI�GHYHORSLQJ�FRXQWULHV�
WKHUH�VKRXOG�EH�QR�GLUHFW�IXQGLQJ�RI�WKH�SULYDWH�VHFWRU�E\�WKH�
*&)��LQFOXGLQJ�WKURXJK�D�SULYDWH�VHFWRU�IDFLOLW\��5LVN\�¿QDQFLDO�
LQVWUXPHQWV�PXVW�EH�H[FOXGHG�DQG�¿QDQFH�PXVW�EH�SURYLGHG�
LQ�WKH�IRUP�RI�JUDQWV�DQG�FRQFHVVLRQDO�ORDQV��,QQRYDWLYH�
VRXUFHV�RI�SXEOLF�IXQGV�IRU�FOLPDWH�¿QDQFH�VKRXOG�EH�SULRULWLVHG�
LPPHGLDWHO\��$�VPDOO�WUDQVDFWLRQ�WD[�RU�µ5RELQ�+RRG�7D[¶�RQ�
¿QDQFLDO�VSHFXODWLRQ��DV�ZHOO�DV�UHGLUHFWLQJ�PLOLWDU\�H[SHQGLWXUH��
ZRXOG�JHQHUDWH�IXQGV�IRU�HPLVVLRQ�FXWV�DQG�DGDSWDWLRQ�)R
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FKDQJLQJ�WKH�V\VWHP�QRW�WKH�FOLPDWH��DW�FRS����LQ�GXUEDQ�DQG�EH\RQG

SURWHFWLQJ�ELRGLYHUVLW\�±�HQIRUFLQJ�ULJKWV��&DUERQ�RIIVHWV�
DQG�PDUNHW�EDVHG�SURSRVDOV�DUH�GRPLQDWLQJ�WKH�WDONV�XQGHU�
5(''���5(''��W\SH�SURMHFWV�DUH�DOUHDG\�PDUJLQDOLVLQJ�ORFDO�
FRPPXQLWLHV��PDQ\�RI�ZKRP�KDYH�LQVHFXUH�ODQG�WHQXUH��8QOHVV�
WKHUH�LV�D�GUDPDWLF�8�WXUQ��D�JOREDO�5(''��PHFKDQLVP�LV�
VHW�WR�WULJJHU�ODQG�JUDEV�DV�WKH�HFRQRPLF�YDOXH�RI�IRUHVW�ODQG�
ZRXOG�ULVH��WKXV�SDYLQJ�WKH�ZD\�IRU�FRQÀLFWV�RYHU�ODQG�DQG�
H[FOXVLRQDU\�PRGHOV�RI�FRQVHUYDWLRQ�VXFK�DV�SULYDWH��IRU�SUR¿W�
IRUHVW�PDQDJHPHQW��*RYHUQPHQWV�VKRXOG�LQVWHDG�DGGUHVV�DQG�
DFW�XSRQ�RYHUFRQVXPSWLRQ�WKDW�GULYHV�GHIRUHVWDWLRQ�DQG�HQIRUFH�
WKH�ULJKWV�RI�,QGLJHQRXV�3HRSOHV�DQG�ORFDO�FRPPXQLWLHV�WR�
PDQDJH�DQG�SUHVHUYH�WKHLU�IRUHVWV��

YRLFHV�RI�UHDVRQ�IRU�FOLPDWH�MXVWLFH��$V�D�UHDFWLRQ�WR�WKH�
&RSHQKDJHQ�GHEDFOH��WKH�*RYHUQPHQW�RI�%ROLYLD�KRVWHG�WKH�
µ:RUOG�3HRSOH¶V�&RQIHUHQFH�RQ�&OLPDWH�&KDQJH�DQG�WKH�5LJKWV�
RI�0RWKHU�(DUWK¶�LQ�&RFKDEDPED�LQ�$SULO�������7KLV�EURXJKW�
WRJHWKHU�RYHU��������SHRSOH�IURP�WKH�FOLPDWH�MXVWLFH�PRYHPHQW�
DQG�UHVXOWHG�LQ�D�3HRSOH¶V�$JUHHPHQW��ZKLFK�RXWOLQHG�
SURJUHVVLYH�GHPDQGV�RQ�WHFKQRORJ\��¿QDQFH��IRUHVWV��HPLVVLRQ�
UHGXFWLRQV�DQG�ULJKWV��DOO�JURXQGHG�LQ�WKH�LQWHUHVWV�RI�RUGLQDU\�
SHRSOH��ZRUNHUV��VPDOO�VFDOH�IDUPHUV�DQG�RWKHUV����,Q�&DQFXQ��
%ROLYLD�RSSRVHG�WKH�¿QDO�RXWFRPH�RQ�WKH�JURXQGV�WKDW�LW�ZDV�IXOO�
RI�ORRSKROHV�IRU�SROOXWHUV�DQG�RSSRUWXQLWLHV�WR�H[SDQG�FDUERQ�
PDUNHWV��ZKLOH�SXWWLQJ�DQ�XQHTXLWDEOH�EXUGHQ�IRU�FOLPDWH�DFWLRQ�
RQ�GHYHORSLQJ�FRXQWULHV��

'RPHVWLFDOO\�LQ�WKH�86��WKHUH�KDYH�EHHQ�XQSUHFHGHQWHG�
SURWHVWV�DJDLQVW�XQHWKLFDO�IRVVLO�IXHO�H[SORLWDWLRQ�DQG�LQHTXDOLW\�
FDXVHG�E\�DQ�HOLWH�PLQRULW\��7KH�FDPSDLJQ�DJDLQVW�WKH�.H\VWRQH�
;/�SLSHOLQH��ZKLFK�ZRXOG�FDUU\�WDU�VDQGV�RLO�IURP�&DQDGD�WR�WKH�
*XOI�RI�0H[LFR��OHG�WR�SURWHVWV�DQG�VLW�LQV�DFURVV�WKH�86����7KH�
2FFXS\�:DOO�6WUHHW�PRYHPHQW�±�LQVSLUHG�E\�SURWHVWV�DJDLQVW�
FXWV�LQ�6SDLQ��*UHHFH�DQG�&KLOH��DQG�SROLWLFDO�XSULVLQJV�LQ�(J\SW�
DQG�7XQLVLD�±�KDV�VSUHDG�DFURVV�WKH�86�DQG�JOREDOO\�XQGHU�
WKH�EDQQHU�RI��µ:H�DUH�WKH����SHU�FHQW¶��7KH�PRYHPHQW�KDV�
KDUQHVVHG�SXEOLF�GLVFRQWHQW�LQ�D�QDWLRQ�ZKHUH���SHU�FHQW�RI�WKH�
SHRSOH�WDNH�QHDUO\�D�TXDUWHU�RI�WKH�FRXQWU\¶V�LQFRPH�DQG�FRQWURO�
���SHU�FHQW�RI�WKH�QDWLRQ¶V�ZHDOWK����$FFRUGLQJ�WR�D�81�VWXG\�
LQ�������WKH�ULFKHVW�RQH�SHU�FHQW�RI�DGXOWV�LQ�WKH�ZRUOG�RZQV�
DURXQG����SHU�FHQW�RI�WKH�SODQHW¶V�ZHDOWK����2Q����2FWREHU�
������µRFFXS\¶�SURWHVWV�WRRN�SODFH�LQ�RYHU������FLWLHV�LQ����
FRXQWULHV���

7KHVH�ZDYHV�RI�SROLWLFDO�DFWLRQ�KDYH�EUHDWKHG�PRUH�OLIH�LQWR�WKH�
HFRQRPLF�DQG�HQYLURQPHQWDO�MXVWLFH�PRYHPHQW��7KH�GHPDQGV�
IRU�V\VWHPLF�FKDQJH�WR�KRZ�RXU�HOLWH�GRPLQDWHG�HFRQRPLHV�DUH�
UXQ�HFKR�RXU�JRDO�WR�GLVPDQWOH�QHR�OLEHUDOLVP�DQG�LPSOHPHQW�
MXVW�WUDQVLWLRQV�WRZDUGV�VXVWDLQDEOH�VRFLHWLHV��6WUHQJWKHQLQJ�
DQG�PXOWLSO\LQJ�WKHVH�NLQGV�RI�SURWHVWV�LV�HVVHQWLDO�LI�WKH�YRLFHV�
RI�RUGLQDU\�SHRSOH�DUH�WR�EH�KHDUG�E\�SROLWLFLDQV�DQG�RXU�
LQWHUHVWV�SULRULWLVHG�DERYH�WKH�QDUURZ�VHOI�LQWHUHVWHG�FRQFHUQV�RI�
PXOWLQDWLRQDO�FRUSRUDWLRQV�DQG�HOLWHV�

UHFRPPHQGDWLRQV�IRU�FRS����DQG�EH\RQG��:H�DUH�
UHDFKLQJ�D�KLVWRULF�FXOPLQDWLRQ�RI�HYHQWV�LQ�WKH�¿JKW�IRU�
UDGLFDO�FXWV�LQ�JUHHQKRXVH�JDV�HPLVVLRQV�DQG�V\VWHPLF�
FKDQJH�LQ�WKH�XQMXVW�DQG�XQVXVWDLQDEOH�HFRQRPLF�V\VWHP�
ZKLFK�XQGHUOLHV�WKH�FOLPDWH�FULVLV��&RUSRUDWH�DQG�¿QDQFLDO�
HOLWHV�DQG�PXOWLQDWLRQDO�FRUSRUDWLRQV�DUH�LQWHQVLI\LQJ�WKHLU�
HIIRUWV�WR�VHUYH�DQG�SURWHFW�WKHLU�LQWHUHVWV�WKURXJK�IDOVH�
VROXWLRQV�OLNH�FDUERQ�PDUNHWV��7KLV�LQMXVWLFH�LV�EHLQJ�PHW�
ZLWK�UHVLVWDQFH�E\�PRYHPHQWV��RUJDQLVDWLRQV�DQG�DFWLYLVWV�
WKDW�DUH�FDOOLQJ�IRU�WKH�WUDQVIRUPDWLRQ�RI�VRFLHWLHV�WR�WDNH�
EDFN�RXU�IXWXUHV��)ULHQGV�RI�WKH�(DUWK�,QWHUQDWLRQDO�GHPDQGV�
JRYHUQPHQWV�DW�&23����

x� $FFHSW�VWURQJ��OHJDOO\�ELQGLQJ�HPLVVLRQ�UHGXFWLRQV�
IRU�GHYHORSHG�FRXQWULHV�EDVHG�RQ�VFLHQFH��HTXLW\�
DQG�WKH�SULQFLSOH�RI�FRPPRQ�EXW�GLIIHUHQWLDWHG�
UHVSRQVLELOLWLHV

x� &RPPLW�WR�DGHTXDWH�DQG�DSSURSULDWH�SXEOLF�
¿QDQFH�IRU�PLWLJDWLRQ�DQG�DGDSWDWLRQ�E\�GHYHORSLQJ�
FRXQWULHV

x� 5HMHFW�DOO�IRUPV�RI�FDUERQ�WUDGLQJ�DQG�RIIVHWWLQJ

x� (PEDUN�RQ�MXVW�WUDQVLWLRQV�WRZDUGV�JHQXLQHO\�
VXVWDLQDEOH�HFRQRPLHV�GRPHVWLFDOO\�WKURXJK�WKH�
UHGXFWLRQ�RI�FRPPRGLW\�ÀRZV�DQG�FRQVXPSWLRQ��
LQYHVWPHQW�LQ�SXEOLF�LQIUDVWUXFWXUH��DSSURSULDWH�
UHQHZDEOH�HQHUJ\��JUHHQ�MREV��VPDOO�VFDOH�
VXVWDLQDEOH�DJULFXOWXUH�DQG�FRPPXQLW\�OHG�
ELRGLYHUVLW\�DQG�IRUHVW�FRQVHUYDWLRQ

x� 5HVSHFW�DQG�HQIRUFH�WKH�ULJKWV�RI�,QGLJHQRXV�
3HRSOHV�DQG�ORFDO�FRPPXQLWLHV�

x� 5HMHFW�DQ\�UROH�IRU�LQGXVWULDO�PRQRFXOWXUH�WUHH�
SODQWDWLRQV��DJURIXHOV�DQG�*02V�DQG�RWKHU�IDOVH�
VROXWLRQV�VXFK�DV�QXFOHDU�HQHUJ\�DQG�FDUEyQ�
FDSWXUH�DQG�VWRUDJH��&&6�

x� 5HVSHFW�WKH�&RQYHQWLRQ�RI�%LRORJLFDO�'LYHUVLW\�
PRUDWRULXP�DJDLQVW�JHR�HQJLQHHULQJ���



UHIHUHQFHV
�� $FFRUGLQJ�WR�WKH�,QWHUQDWLRQDO�(QHUJ\�$JHQF\��HQHUJ\�UHODWHG�&2��HPLVVLRQV�LQ������ZHUH�

WKH�KLJKHVW�LQ�KLVWRU\�KWWS���ZZZ�LHD�RUJ�LQGH[BLQIR�DVS"LG ����
�� KWWS���ZZZ�QDVD�JRY�WRSLFV�HDUWK�IHDWXUHV�WHPS�DQDO\VLV������KWPO
�� +DQVHQ�HW�DO��(DUWK¶V�(QHUJ\�,PEDODQFH��&RQ¿�UPDWLRQ�	�,PSOLFDWLRQV��6FLHQFH��9RO������

-XQH�������KWWS���SXEV�JLVV�QDVD�JRY�GRFV����������B+DQVHQBHWDOB��SGI
�� 8QLWHG�1DWLRQV�(QYLURQPHQWDO�3URJUDP��$UH�WKH�&RSHQKDJHQ�$FFRUG�3OHGJHV�6XI¿�FLHQW�

WR�/LPLW�*OREDO�:DUPLQJ�WR��&�RU����&"������ZZZ�XQHS�RUJ�SXEOLFDWLRQV�HERRNV�
HPLVVLRQVJDSUHSRUW�SGIV�*$3B5(3257B681'$<B6,1*/(6B/2:5(6�SGI

�� 0DUN�1HZ��'LDQD�/LYHUPDQ��+HLNH�6FKURGHU��.HYLQ�$QGHUVRQ��)RXU�GHJUHHV�DQG�EH\RQG��
WKH�SRWHQWLDO�IRU�D�JOREDO�WHPSHUDWXUH�LQFUHDVH�RI�IRXU�GHJUHHV�DQG�LWV�LPSOLFDWLRQV��7KH�
5R\DO�6RFLHW\�����-DQXDU\�����
KWWS���UVWD�UR\DOVRFLHW\SXEOLVKLQJ�RUJ�FRQWHQW������������IXOO

�� 3URIHVVRU�.HYLQ�$QGHUVRQ��&OLPDWH�&KDQJH��*RLQJ�%H\RQG�'DQJHURXV��3UHVHQWDWLRQ�IRU�
7\QGDOO�&HQWUH�8QLYHUVLW\�RI�0DQFKHVWHU��-XO\�����
KWWS���ZZZ�VOLGHVKDUH�QHW�'),'�SURIHVVRU�NHYLQ�DQGHUVRQ�FOLPDWH�FKDQJH�JRLQJ�EH\RQG�
GDQJHURXV

�� 0DSOHFURIW��:RUOG¶V�IDVWHVW�JURZLQJ�SRSXODWLRQV�LQFUHDVLQJO\�YXOQHUDEOH�WR�WKH�LPSDFWV�RI�
FOLPDWH�FKDQJH�±��WK�JOREDO�DWODV�UHSRUWV�����2FWREHU������KWWS���PDSOHFURIW�FRP�DERXW�
QHZV�FFYLB�����KWPO
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