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0U�� &KDLUPDQ�� ([FHOOHQFLHV� DQG� 'LVWLQJXLVKHG�
*XHVWV��
�
, DP� YHU\� JUDWHIXO� WR� WKH� &KLFDJR� &RXQFLO� RQ� )RUHLJQ�
5HODWLRQV� IRU� LQYLWLQJ� PH� LQ� WKH� /DQG� RI� /LQFROQ� WR�
DGGUHVV� VXFK� D� GLVWLQJXLVKHG� JDWKHULQJ� RQ� HFRQRPLF�
UHIRUPV� DQG� UHVWUXFWXULQJ� VWUDWHJLHV� LPSOHPHQWHG� RYHU�
WKH�ODVW�WHQ�\HDUV�LQ�WKH�.LQJGRP�RI�6DXGL�$UDELD��
�

7KH� .LQJGRP¶V� UROH� DQG� UHVSRQVLELOLWLHV� LQ� WKH�
JOREDO� HFRQRP\� KDYH� EHHQ� SULPDULO\� GLFWDWHG� E\� RXU�
XQLTXH� SRVLWLRQ� DV� WKH� ZRUOG¶V� ODUJHVW� SURGXFHU� DQG�
H[SRUWHU�RI�RLO�� �)RU�GHFDGHV��ZH�KDYH� VWULYHG� WR�VHFXUH�
WKH�VWDELOLW\�RI�WKLV�VRXUFH�RI�HQHUJ\��2Q�PDQ\�RFFDVLRQV�
WKH� .LQJGRP� KDG� WR� HPSOR\� LWV� H[FHVV� FDSDFLW\� WR�
PLWLJDWH�WKH�LPSDFW�RQ�JOREDO�PDUNHWV�RI�WHPSRUDU\�VKRUW�
VXSSO\�RU�SULFH�KLNHV��ZKHWKHU�GXH�WR�JOREDO�LQFUHDVHV�LQ�
GHPDQG�� SURGXFWLRQ� FXWEDFNV�� VKRUWDJH� RI� UHILQHU\�
FDSDFLW\��SROLWLFDO�XQUHVW�RU�VSHFXODWLRQ��



�

$V� DQ� LPSRUWDQW� PHPEHU� RI� WKH� LQWHUQDWLRQDO�
ILQDQFLDO� LQVWLWXWLRQV�� LQFOXGLQJ� WKH� ,0)� DQG� WKH�:RUOG�
%DQN��WKH�ODUJHVW�HFRQRP\�LQ�WKH�0LGGOH�(DVW�DQG�RQH�RI�
WKH�ODUJHVW�H[SRUWHU�DQG�LPSRUWHU�RI�JRRGV�DQG�VHUYLFHV�LQ�
WKH�ZRUOG��6DXGL�$UDELD�KDV�D�UHVLOLHQW�HFRQRP\�ZKLFK�LV�
KLJKO\�LQWHJUDWHG�JOREDOO\��,Q�IDFW��VLQFH�LWV�LQFHSWLRQ�RQH�
KXQGUHG�\HDUV�DJR��WKH�.LQJGRP�KDV�DOZD\V�EHOLHYHG�LQ�
IUHH�WUDGH�DQG�PDUNHW�HFRQRP\�SULQFLSOHV��ZLWK�RSHQ�DQG�
OLEHUDO� SROLFLHV� FRPSOLPHQWHG� ZLWK� WUDQVSDUHQW� DQG�
SUHGLFWDEOH�SURFHGXUHV���

2XU�HFRQRPLF�UHODWLRQVKLS�ZLWK�WKH�8QLWHG�6WDWHV�LV�
RI� SDUDPRXQW� LPSRUWDQFH� DQG� H[WHQGV� EH\RQG� WUDGH� LQ�
RLO�� �:H� DUH� WKH� ODUJHVW�86� WUDGH� SDUWQHU� LQ� WKH�0LGGOH�
(DVW�DQG�WKH���WK�ODUJHVW�H[SRUW�PDUNHW�LQ�WKH�ZRUOG���/DVW�
\HDU��WZR�ZD\�WUDGH�ZLWK�WKH�8QLWHG�6WDWHV�ZDV����ELOOLRQ�
GROODUV�� ,Q� ������ 8�6�� VHUYLFHV� H[SRUWV� WR� 6DXGL�$UDELD�



�

UHDFKHG� ���� ELOOLRQ� GROODUV� DQG� WKH� 8�6�� IRUHLJQ� GLUHFW�
LQYHVWPHQW� WRWDOHG�����ELOOLRQ�GROODUV�� ,� DP�PRVW�FHUWDLQ�
WKDW�RXU�WUDGH�UHODWLRQV�ZLOO�FRQWLQXH�WR�JURZ��HVSHFLDOO\�
IROORZLQJ�WKH�.LQJGRP¶V�DFFHVVLRQ�WR�WKH�:72�DQG�RXU�
DGRSWLRQ� RI� QHZ� HFRQRPLF� SROLFLHV� WR� HQFRXUDJH�
GLYHUVLILFDWLRQ�DQG�JURZWK��
�
/DGLHV�DQG�*HQWOHPHQ��
�

7KH� .LQJGRP� KDV� VHW� IRU� LWVHOI� D� FKDOOHQJLQJ�
REMHFWLYH� WR� VXFFHVVIXOO\� DGDSW� WR� JOREDO� FKDQJHV� ZLWK�
WKHLU�PRPHQWRXV� GHYHORSPHQWV��ZKLOH� DW� WKH� VDPH� WLPH�
SUHVHUYLQJ� YDOXDEOH� WUDGLWLRQV�� 7R� KHOS� DFKLHYH� WKLV�
REMHFWLYH��WKH�.LQJGRP��LQ�WKH�SDVW�GHFDGH��HPEDUNHG�RQ�
DQ� DPELWLRXV� SURJUDP� RI� VHOI� LPSRVHG� VRFLDO� DQG�
HFRQRPLF� UHIRUPV�ZLWK� FDUHIXOO\� GHVLJQHG� UHVWUXFWXULQJ�
VWUDWHJLHV�� :KLOH� VRFLDO� UHIRUPV� DUH� LPSRUWDQW� LQ� WKHLU�



�

RZQ�ULJKW�DQG�VRPH�DUH�SHUKDSV�PRUH�HIIHFWLYH�PHDQV�RI�
DFKLHYLQJ�WKH�REMHFWLYH��,�ZRXOG�OLNH�WR�FRQFHQWUDWH�KHUH�
RQ� WKH� HFRQRPLF� VLGH� RI� UHIRUP� DQG� UHVWUXFWXULQJ�� 7KH�
NH\� WR� WKH� UHIRUP� SURJUDP� LV� WKH� FUHDWLRQ� RI� D� YLEUDQW�
GLYHUVLILHG� HFRQRP\� WKDW� FDQ� VXSSRUW� VXVWDLQHG� JURZWK�
IRU� WKH�.LQJGRP��7KLV� LV�D�PRXWK�IXOO�EXW�VRXQGV�OLNH�D�
OHJLWLPDWH� UHIRUP� SURJUDP� GHVLUHG� E\� DQ\� DVSLULQJ�
HFRQRP\��

�,�ZRXOG�OLNH�WR�GHOLQHDWH�WKH�ILYH�EDVLF�PHFKDQLVPV�DQG�
VWUDWHJLHV� WKDW� KDYH� EHHQ� FUDIWHG� DQG� LPSOHPHQWHG� WR�
DOORZ�WKH�FUHDWLRQ�RI�VXFK�DQ�HFRQRP\���
�
6WUHDPOLQLQJ�WKH�GHFLVLRQ�PDNLQJ�SURFHVV��
)LUVW� DQG� IRUHPRVW�� WKH�.LQJGRP� QHHGHG� WR� UH�H[DPLQH�
LWV� GHFLVLRQ� PDNLQJ� SURFHVV�� 7KH� WUDGLWLRQDO� GHFLVLRQ�
PDNLQJ� SURFHVV� ZDV� EDVHG� RQ� WKH� FRQFHSW� RI�
³FRQVHQVXV´�� ZKLFK� LV� D� VWURQJ� YHUVLRQ� RI� SDUWLFLSDWRU\�



�

JRYHUQPHQW�� 7KH� .LQJGRP� FDPH� WR� UHDOL]H� WKDW� WKLV�
SRVLWLYH�DVSHFW�RI�FRQVHQVXV�LV�RIIVHW�E\�WKH�XQMXVWLILDEOH�
ORQJ�WLPH�LW�LV�UHTXLUHG�WR�UHDFK��1RZDGD\V�GHFLVLRQV�DUH�
PDGH� LQ� D� WLPHO\� PDQQHU� DQG� FRQVLVWHQW� ZLWK� WKH�
TXLFNHQLQJ� SDFH� RI� FKDQJLQJ� HYHQWV�� 7KHUHIRUH� WKH�
.LQJGRP� WRRN� VHYHUDO� PHDVXUHV� WR� VWUHDPOLQH� LWV�
GHFLVLRQ� PDNLQJ� SURFHVV�� 7KH� *RYHUQPHQW� FUHDWHG�
VHYHUDO� VSHFLDOL]HG� DJHQFLHV� ZLWK� VXEVWDQWLDO� GHFLVLRQ�
PDNLQJ�DXWKRULW\��QRWDEOH�DPRQJ�ZKLFK�DUH��
�

x 7KH� 6XSUHPH� &RXQFLO� IRU� 3HWUROHXP� DQG�
0LQHUDOV�

x 7KH�6XSUHPH�(FRQRPLF�&RXQFLO��
x 7KH�6XSUHPH�&RPPLVVLRQ�IRU�7RXULVP��DQG�
x 7KH�*HQHUDO�,QYHVWPHQW�$XWKRULW\��

�



�

)XUWKHUPRUH��GXULQJ�WKH�ODVW�FDELQHW�DSSRLQWPHQWV�� WKUHH�
\HDUV�DJR��WKH�*RYHUQPHQW�FRQVROLGDWHG�DQG�UHVWUXFWXUHG�
VHYHUDO� PLQLVWULHV�� )LQDOO\�� YRWLQJ� LV� QRZ� RIWHQ� XVHG� WR�
FDS�VHVVLRQV�RI�H[WHQVLYH�GHEDWH�DQG�FRQVXOWDWLRQ��
�
'LYHUVLILFDWLRQ�RI�WKH�HFRQRPLF�EDVH���

7KH�VHFRQG�HOHPHQW�RI�WKH�UHIRUP�VWUDWHJ\�LV�WR�GLYHUVLI\�
WKH�EDVH�RI�RXU�HFRQRP\�DZD\�IURP�LWV�VROH�GHSHQGHQFH�
RQ� RLO�� 7KH� *RYHUQPHQW� KDV� HQFRXUDJHG� WKH� JURZWK� RI�
YDOXH�DGGHG�LQGXVWU\� LQ�DUHDV�ZKHUH�WKH�.LQJGRP�KDV�D�
FRPSDUDWLYH� DGYDQWDJH��:H�QRZ�VHH� LPSUHVVLYH�JURZWK�
LQ� QRQ�RLO� LQGXVWULHV�� 7KH� YROXPH� RI� H[SRUWV� RI� WKHVH�
LQGXVWULHV�UHDFKHG�86�����ELOOLRQ�DQG�KDV�EHHQ�DFKLHYLQJ�
DQ� DYHUDJH� DQQXDO� JURZWK� RI� ���� GXULQJ� WKH� SDVW� WHQ�
\HDUV��$V�D�UHVXOW�RI�WKH�.LQJGRP�DFFHVVLRQ�WR�WKH�:72�
LQ� 'HFHPEHU� RI� ODVW� \HDU�� ZH� H[SHFW� D� VXEVWDQWLDO�
LQFUHDVH� RI� WKH� OHYHO� RI� JURZWK� LQ� WKH� H[SRUW� RI� WKHVH�



�

LQGXVWULHV� DV� KDV� KDSSHQHG� WR� RWKHU� QHZO\� DFFHGLQJ�
FRXQWULHV�WR�WKH�:72�VXFK�DV�&KLQD��-RUGDQ�DQG�2PDQ��
7R� GHYHORS� D� FRPPRQ� XQGHUVWDQGLQJ� RI� WKH� IXWXUH� RI�
QRQ�RLO�LQGXVWU\��WKH�0LQLVWU\�RI�&RPPHUFH�DQG�,QGXVWU\�
LV�RUJDQL]LQJ�D�QDWLRQDO�GHEDWH�RQ�WKH�EDVLF�FKDUDFWHULVWLF�
RI�D�1DWLRQDO�,QGXVWULDO�6WUDWHJ\��7KLV�VWUDWHJ\�ZKLFK�KDV�
EHHQ� IRUPXODWHG� IURP� LQSXWV� RI� DOO� PDMRU� VWDNHKROGHUV�
ZLOO� VRRQ� EH� VXEPLWWHG� WR� WKH� 6XSUHPH� (FRQRPLF�
&RXQFLO�IRU�DSSURYDO��
�
6WUHQJWKHQLQJ�WKH�UROH�RI�WKH�SULYDWH�VHFWRU��

7KH� WKLUG� DQG�YHU\� LPSRUWDQW� HOHPHQW�RI� WKH� UHIRUP�
VWUDWHJ\�LV�WKH�FDSLWDOL]DWLRQ�RQ�WKH�YLJRU�DQG�YLWDOLW\�
RI� WKH�SULYDWH� VHFWRU�DQG�RIILFLDOO\�GHFODULQJ� LWV� UROH�
DV� WKH� SURPLQHQW� RQH� LQ� WKH� GHYHORSPHQW� RI� WKH�
HFRQRP\�� $V� D� FRQVHTXHQFH�� WKH� *RYHUQPHQW�
SXEOLVKHG�D�ZKLWH�SDSHU�DQQRXQFLQJ�WKH�YDULRXV�ZD\V�



�

RI�SULYDWH�VHFWRU�LQYROYHPHQW�LQ�WKH�PDQDJHPHQW�DQG�
H[HFXWLRQ� RI� HFRQRPLF� DFWLYLWLHV�� $Q� LPSRUWDQW�
VHFWLRQ� RI� WKH� SDSHU� DGGUHVVHV� WKH� SULYDWL]DWLRQ� RI�
WZHQW\� PDMRU� VHUYLFH� VHFWRUV� LQFOXGLQJ�
WHOHFRPPXQLFDWLRQV��SRVWDO�VHUYLFHV��SRUW�DXWKRULWLHV��
GRPHVWLF� DYLDWLRQ�� HGXFDWLRQ�� HOHFWULFLW\� JHQHUDWLRQ�
DQG� GLVWULEXWLRQ�� VHZDJH� WUHDWPHQW�� ZDWHU�
GHVDOLQDWLRQ�DQG�UDLOZD\V��

$OWKRXJK�� WKH�SDSHU�GLG�QRW� LQFOXGH�D� WLPH�WDEOH� IRU�
WKH� SULYDWL]DWLRQ� SURJUDP� RI� HDFK� QDPHG� VHFWRU��
QRQHWKHOHVV� VXEVWDQWLDO� VWHSV� KDYH� DOUHDG\� EHHQ�
LPSOHPHQWHG�LQ�SUDFWLFDOO\�DOO�RI�WKHVH�VHFWRUV��

� $GGLWLRQDOO\� WKH� *RYHUQPHQW� RSHQHG� XS� WKH� YHU\�
LPSRUWDQW�JDV�VHFWRU�WR�IRUHLJQ�LQYHVWPHQW�ZKHQ�LW�VLJQHG�
DJUHHPHQWV�ZLWK�VHYHUDO�LQWHUQDWLRQDO�FRQVRUWLD�RI�RLO�DQG�
JDV� FRPSDQLHV�� $V� D� FRQVHTXHQFH� RI� WKH� LQFUHDVLQJO\�



�

DFWLYH� UROH� RI� WKH� SULYDWH� VHFWRU�� WKH� *RYHUQPHQW� UROH�
QRZ� IRFXVHV� RQ�PDNLQJ�SROLFLHV� DQG� VHFWRU� UHJXODWLRQV��
7KHUHIRUH�� VHYHUDO� UHJXODWRU\� DXWKRULWLHV� KDYH� EHHQ�
HVWDEOLVKHG� WR� EDODQFH� WKH� LQWHUHVW� RI� WKH� FRPSHWLWLYH�
DJHQFLHV�LQ�WKH�SULYDWH�VHFWRU�DQG�DOVR�WKH�LQWHUHVWV�RI�WKH�
FRQVXPHUV��7KH�PRVW�LPSRUWDQW�DXWKRULWLHV�DUH��

x 7HOHFRP�DQG�,7�5HJXODWRU\�$XWKRULW\��
x (OHFWULFLW\�DQG�:DWHU�5HJXODWRU\�$XWKRULW\��
x 6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ��
x ,QGXVWULDO� &LWLHV� DQG� 7HFKQRORJ\� 3DUNV�
$XWKRULW\��

x )RRG�DQG�'UXJ�$XWKRULW\��DQG�
x &DSLWDO�0DUNHW�$XWKRULW\��

�



��

&UHDWLQJ�D�IDYRUDEOH�LQYHVWPHQW�FOLPDWH��

)RXUWKO\��WKH�JRYHUQPHQW�UHDOL]HG�WKDW�WKH�.LQJGRP�PXVW�
FRPSHWH� IRU� IRUHLJQ� LQYHVWPHQW� DV� ZHOO� DV� 6DXGL�
LQYHVWPHQW��ZKLFK� LWVHOI� LV� LQWHUQDWLRQDO� LQ� QDWXUH�� � 7KH�
*HQHUDO� ,QYHVWPHQW� $XWKRULW\� LV� FKDUJHG� ZLWK� WKH�
PDQGDWH� WR�H[DPLQH�LQYHVWPHQW�FOLPDWH�LQ�WKH�.LQJGRP�
DQG� WR� VXJJHVW� WKH� LQWURGXFWLRQ� RI� FKDQJHV�� ZKHWKHU�
OHJLVODWLYH�� SURFHGXUDO� RU� RWKHUZLVH�� LQ� RUGHU� WR� PDNH�
6DXGL�$UDELD� D� VWURQJ�FRPSHWLWRU� IRU� IRUHLJQ�DV�ZHOO�DV�
GRPHVWLF�LQYHVWPHQWV��

$ GLDJQRVWLF�SURJUDP�KDV�EHHQ�ODXQFKHG�DQG�FRPSOHWHG���
0DQ\� UHFRPPHQGDWLRQV� KDYH� EHHQ� LPSOHPHQWHG��
LQFOXGLQJ�VLPSOLILFDWLRQ�RI�VWHSV�QHHGHG�WR�EH�FRPSOHWHG�
E\� VWDUW�XS� EXVLQHVVHV� LQ� 6DXGL� $UDELD�� 7KH� .LQJGRP�
VKRUWHQHG� WKH� LQYHVWPHQW� QHJDWLYH� OLVW� DQG� UHPRYHG�
PDUNHW� DFFHVV� LPSHGLPHQWV� RI� EXVLQHVVHV� LQ� 6DXGL�



��

$UDELD�� � 7KH� UHVXOWV� KDYH� EHHQ� LPSUHVVLYH�� � 7KH�
.LQJGRP�UHFHLYHG�WKH�ODUJHVW�VKDUH�RI�IRUHLJQ�LQYHVWPHQW�
DPRQJ�$UDE�FRXQWULHV��,Q�������WKH�:RUOG�%DQN�DQG�WKH�
,0)�ERRVWHG�WKH�.LQJGRP�UDQN�IURP����WR����DV�WKH�EHVW�
LQYHVWPHQW� HQYLURQPHQW�� DKHDG� RI� )UDQFH�� 3RUWXJDO� DQG�
,WDO\��7RGD\�,�DP�KDSS\�WR�UHSRUW�WKDW�WKHVH�FKDQJHV�KDYH�
DOVR� EHHQ� IDYRUDEO\� UHFHLYHG� E\� WKH� LQWHUQDWLRQDO�
ILQDQFLDO� FRPPXQLW\�� � 6DXGL� $UDELD� KDV� EHHQ� DZDUGHG�
WKH� IDYRUDEOH� 6RYHUHLJQ� 5DWLQJ� RI� �$��� IURP� 6WDQGDUG�
DQG�3RRU
V�DQG�)LWFK�UDWLQJ�DJHQFLHV���

,Q� SUHSDUDWLRQ� IRU� VXEVWDQWLDO� JURZWK� LQ� WKH�
SHWURFKHPLFDO�LQGXVWU\�WKH�*RYHUQPHQW�HPEDUNHG�RQ�DQ�
DPELWLRXV� H[SDQVLRQ� RI� WKH� -XEDLO� LQGXVWULDO� FLW\� ZLWK�
H[SHFWHG�LQYHVWPHQW�RI�86�����ELOOLRQ�RYHU�WKH�QH[W�ILYH�
\HDUV�FUHDWLQJ���������MREV��



��

7KH�SULYDWH�VHFWRU�LQLWLDWLYH�KDV�EHHQ�UHFHQWO\�DQQRXQFHG�
WR�FUHDWH�WKUHH�HFRQRPLF�FLWLHV���

���.LQJ� $EGXOODK� (FRQRPLF� &LW\� LQ� 5DEHJK� RQ� WKH�
ZHVW�FRVW�ZLWK�H[SHFWHG�WRWDO�LQYHVWPHQW�RI�86�����
ELOOLRQ�IRFXVLQJ�RQ�SURPRWLQJ�HQHUJ\�DQG�WUDQVSRUW�
UHODWHG� LQGXVWULHV� ZKLOH� FUHDWLQJ� �������� MRE�
RSSRUWXQLWLHV��

���3ULQFH� $EGXOD]L]� ELQ� 0XVDHG� (FRQRPLF� &LW\� LQ�
+DLO�� LQ� WKH� QRUWK� RI� 6DXGL� $UDELD� ZLWK� H[SHFWHG�
LQYHVWPHQW� RI� 86�� ��� %LOOLRQ� DQG� IRFXVLQJ� RQ�
WUDQVSRUWDWLRQ�DQG�ORJLVWLFDO�VHUYLFHV�ZKLOH�FUHDWLQJ�
��������MRE�RSSRUWXQLWLHV���

���$QG�RQO\�ODVW�ZHHN�HQG�$O�0DGLQD�(FRQRPLF�&LW\�
ZDV� DQQRXQFHG� WR� EHFRPH� DQ� LQWHUQDWLRQDO�
NQRZOHGJH�EDVHG�LQGXVWU\�LFRQ��



��

$V� \RX� KDYH� SUREDEO\� QRWLFHG�� WKHVH� PHJD� SURMHFWV�
KDYH� EHHQ� HVWDEOLVKHG� LQ� QRQ�PDMRU� FLWLHV� LQ� WKH�
.LQJGRP�WR�HPSKDVL]H�WKH�JRDO�RI�DFKLHYLQJ�UHJLRQDO�
EDODQFHG�GHYHORSPHQW�LQ�WKH�.LQJGRP��

� 2YHUDOO��GXULQJ�WKH�QH[W�WHQ�\HDUV�WKH�YDULRXV�VHFWRUV�
LQ�WKH���.LQJGRP�KDYH�EHHQ�DOORFDWHG�DSSUR[LPDWHO\�RQH�
WULOOLRQ�GROODUV�IRU�GHYHORSPHQW�RU�LPSURYHPHQW��

x ����ELOOLRQV�IRU�LQIUDVWUXFWXUH���
x ���IRU�+RXVLQJ�
x ����ELOOLRQV�IRU�SHWURFKHPLFDO�H[SDQVLRQ�
x ����ELOOLRQV�IRU�HOHFWULFDO�SRZHU�JHQHUDWLRQV�
x ����ELOOLRQV�IRU�ZDWHU�GHVDOLQDWLRQ��
x ���ELOOLRQV�LQ�$JULFXOWXUH�
x ���ELOOLRQV�IRU�WHOHFRP��
x ���ELOOLRQ�IRU�7RXULVP�
x ���ELOOLRQV�LQ�JDV�SURGXFWLRQ�
x ���LQ�PLQLQJ�H[WUDFWLRQ�



��

$V� WKH�8QLWHG�6WDWHV� KDV� EHHQ� WKH�.LQJGRP¶V� IRUHPRVW�
WUDGLQJ�DQG�LQYHVWPHQW�SDUWQHU��DQG�LQ�RUGHU�WR�HQFRXUDJH�
WKH� IXOO� SDUWLFLSDWLRQ� RI� 86� FRPSDQLHV� LQ� WKH�
LPSOHPHQWDWLRQ� RI� WKHVH� SURMHFWV�� 6DXGL� $UDELD� KDV�
RUJDQL]HG�LQ�0D\�RI�ODVW�\HDU�WKH�ILUVW�PDMRU�6DXGL�URDG�
VKRZ� E\� YLVLWLQJ� ILYH� 86� FLWLHV� QDPHO\� &KLFDJR��
+RXVWRQ��$WODQWD��1<�DQG�:DVKLQJWRQ�'�&���WR�LQWURGXFH�
WKHVH� SURMHFWV� LQ� IXOO� GHWDLO�� �1HHGOHVV� WR� VD\� WKDW� WKHVH�
VKRZV�ZLOO� DOVR� WDNH� SODFH� LQ�(XURSH��&KLQD�� ,QGLD� DQG�
-DSDQ�IRU�WKH�VDPH�SXUSRVH���

$V�\RX�FDQ�VHH� WKH�VXUSOXV�UHYHQXHV�JHQHUDWHG�IURP�RLO�
H[SRUW� LV� WDUJHWHG� WR� XSJUDGH� WKH� .LQJGRP¶V�
LQIUDVWUXFWXUH��GLYHUVLI\�WKH�HFRQRP\�DQG�FUHDWH�MREV�IRU�
WKH� JURZLQJ�SRSXODWLRQ��7KHVH� IXQGV� KDYH� DOVR� HQDEOHG�
WKH�.LQJGRP�WR�UHSD\�����RI�WKH�QDWLRQDO�GHEW��7KLV�LV�D�
ELJ�UHOLHI�LQ�DQ\�UHIRUP�HIIRUW��



��

7KH� LQWHJUDWLRQ� RI� WKH� HFRQRP\� LQ� WKH� ZRUOG�
HFRQRP\��

7KH� ILIWK� DQG� YHU\� LPSRUWDQW� HOHPHQW� LQ� WKH� UHIRUP�
SURJUDP� LV� WKH� LQWHJUDWLRQ�RI� WKH�6DXGL� HFRQRP\� LQ� WKH�
ZRUOG� HFRQRP\�� (YHQ� EHIRUH� MRLQLQJ� WKH� :RUOG� 7UDGH�
2UJDQL]DWLRQ�� 6DXGL� $UDELD� KDV� DOZD\V� IROORZHG� WKH�
EDVLF� SULQFLSOHV� RI� WKH� PXOWLODWHUDO� WUDGLQJ� V\VWHP�� 7KH�
.LQJGRP�KDV�DOZD\V�EHHQ�RQH�RI�WKH�OHDGLQJ�SDUWLFLSDQWV�
LQ� LQWHUQDWLRQDO� WUDGH�� ,WV� WRWDO� WUDGH� DPRXQWV� WR� WZR�
WKLUGV�RI�LWV�*'3��,Q�������6DXGL�$UDELD�UDQNHG�WKH���WK�
ODUJHVW�H[SRUWHU�DQG���QG�ODUJHVW�LPSRUWHU�RI�JRRGV�LQ�WKH�
ZRUOG�� )XUWKHU� PRUH�� WKH� .LQJGRP� KDV� DOZD\V� EHHQ�
SURXG�RI�LWV�WUDGH�UHJLPH��ZKHUH��

x 7UDQVSDUHQF\��SUHGLFWDELOLW\�DQG�GXH�SURFHVV�DUH�
WKH�FRUQHUVWRQHV�RI�LWV�WUDGH�SROLF\��



��

x 3URKLELWHG� 7UDGH� 5HODWHG� ,QYHVWPHQW� 0HDVXUHV�
�75,06��DQG�H[SRUW�VXEVLGLHV�GR�QRW�H[LVW��

x &RUSRUDWH� WD[HV�KDYH�EHHQ�UHGXFHG�IURP�����WR�
�����ZLWK�XQOLPLWHG�ORVV�FDUU\�IRUZDUG��

x ,WV�PHPEHUVKLS� LQ� WKH�*&&�&XVWRPV�8QLRQ�KDV�
HVWDEOLVKHG�D�&RPPRQ�([WHUQDO�7DULII�ZLWK�YHU\�
ORZ�� VWDEOH�� SUHGLFWDEOH� DQG� GHFOLQLQJ� LPSRUW�
GXWLHV� FRPSOHPHQWHG� E\� WKH� DEVHQFH� RI�
TXDQWLWDWLYH�UHVWULFWLRQV��

+RZHYHU��LW�LV�WKH�.LQJGRP¶V�VXFFHVVIXO�DFFHVVLRQ�HIIRUW�
WR� WKH� :72� WKDW� IRUPDOO\� LQWHJUDWHG� LW� LQWR� WKH�
PXOWLODWHUDO� WUDGH� UHJLPH�� 7KH� FRQGLWLRQV� IRU�
TXDOLILFDWLRQ� WR� PHPEHUVKLS� QHFHVVDU\� OHG� WR� WKH�
FRPSOHWLRQ� RI� PDQ\� GHWDLOV� LQ� WKH� UHIRUP� SURJUDP��
&RQVHTXHQWO\�� ZH� KDYH� PDGH� D� ODUJH� QXPEHU� RI�
FRPPHUFLDOO\� PHDQLQJIXO� PDUNHW� DFFHVV� FRPPLWPHQWV�



��

RQ�JRRGV�DQG�VHUYLFHV���:H�DOVR�XQGHUWRRN�D�QXPEHU�RI�
LPSRUWDQW� FRPPLWPHQWV� RQ� QRUPDWLYH� LVVXHV�� :KLOH�
PDQ\�H[LVWLQJ�UHJXODWLRQV�ZHUH�DPHQGHG��QHZ�ODZV�ZHUH�
HQDFWHG�ZLWK�FRQFUHWH�SURFHGXUHV�WR�LPSOHPHQW�RXU�:72�
FRPPLWPHQWV���
�

,Q�IDFW�WKH�.LQJGRP�6DXGL�$UDELD�HQDFWHG�IRUW\�WZR�
QHZ�WUDGH�UHODWHG�ODZV�DQG�UHJXODWLRQV��QLQHWHHQ�RI�WKHP�
ZHUH� UHTXLUHG� IRU� RXU� :72� DFFHVVLRQ�� � 7KHVH�
OHJLVODWLRQV� DGGUHVVHG� D� YDULHW\� RI� LVVXHV�� LQFOXGLQJ�
FXVWRPV�YDOXDWLRQ��LPSRUW�OLFHQVLQJ��WHFKQLFDO�EDUULHUV�WR�
WUDGH�� VDQLWDU\� DQG� SK\WRVDQLWDU\�� DQWL�GXPSLQJ��
FRXQWHUYDLOLQJ� DQG� VDIHJXDUGV� PHDVXUHV�� FR�RSHUDWLYH�
LQVXUDQFH�� DFFUHGLWHG� SULYDWH� ODERUDWRULHV�� IRUHLJQ�
LQYHVWPHQW�DQG�FDSLWDO�PDUNHW��,�DP�DOVR�SURXG�WR�LQIRUP�
\RX� WKDW� DV� D� IXOO�IOHGJHG� PHPEHU� RI� WKH� 75,36�
DJUHHPHQW� DQG� WKH� 3DULV� DQG� %HUQ� ,35� &RQYHQWLRQV��



��

6DXGL�$UDELD�FRPPDQGV�WRGD\�WKH�IXOO�DQG�PRVW�XSGDWHG�
,QWHOOHFWXDO� 3URSHUW\� 5LJKWV� ODZV� DQG� UHJXODWLRQV�
LQFOXGLQJ� WKRVH� DGGUHVVLQJ�7UDGH�0DUNV��7UDGH�1DPHV��
7UDGH� 6HFUHWV�� &RPSHWLWLRQ�� &RS\ULJKWV�� 3DWHQWV��
*HRJUDSKLFDO� ,QGLFDWLRQV�� ,QGXVWULDO� 'HVLJQ�� ,QWHJUDWHG�
&LUFXLWV� DQG� %RUGHU� 0HDVXUHV�� :H� DUH� DOVR� ZRUNLQJ�
GLOLJHQWO\�� RQ� HQIRUFLQJ� WKHVH� OHJLVODWLRQV� ZLWK� VWURQJ�
SXQLVKPHQWV� WR� FRPEDW� SLUDF\�� HOLPLQDWH� LQIULQJHPHQWV�
DQG� VXEVWDQWLDOO\� FOHDU� RXU� PDUNHW� RI� IUDXG� DQG� IDNH�
SURGXFWV��

)XUWKHUPRUH�� WKH�.LQJGRP�LQ�FRQMXQFWLRQ�ZLWK�WKH�*XOI�
&RRSHUDWLRQ�&RXQFLO�VWDWHV�LV�QHJRWLDWLQJ�IUHH�WUDGH�DUHD�
DJUHHPHQWV�ZLWK�RXU�PDMRU�WUDGLQJ�SDUWQHUV��

0U��&KDLUPDQ��'LVWLQJXLVKHG�JXHVWV��

�7KH� HFRQRPLF� UHIRUP� SURJUDP�� ,� KDYH� RXWOLQHG�� LV� D�
WHVWLPRQ\� WR� WKH� ZLVGRP� RI� RXU� YLVLRQDU\� OHDGHU� .LQJ�



��

$EGXOODK�ELQ�$EGXOD]L]��6LQFH�WKH�GD\V�ZKHQ�KH�ZDV�WKH�
&URZQ�3ULQFH��KH�EHOLHYHG�LQ�VLPSOH�\HW�UREXVW�IRUZDUG�
ORRNLQJ�SROLFLHV�ZKLFK�HPSKDVL]H�WKH�UHIRUPV�WKDW�FDQ�EH�
LPSOHPHQWHG� WKURXJK� D� JUDGXDO� \HW� VWHDG\� SURFHVV� RI�
FKDQJH� DQG� UHVWUXFWXULQJ� ZLWKRXW� HQGDQJHULQJ� WKH�
JHQXLQH�DQG�YDOXHG� WUDGLWLRQV��:H�EHOLHYH� WKDW� WKH�ILYH��
HOHPHQW� VWUDWHJ\�� ,� SUHVHQWHG� WR� \RX� WRGD\�� LV� DOUHDG\�
VKRZLQJ�FOHDU�VLJQV�RI�VXFFHVV��:H�DUH�FRQILGHQW�WKDW�WKLV�
VWUDWHJ\� ZLOO� KHOS� FUHDWH� D� ZRUOG�FODVV� GLYHUVLILHG�
HFRQRP\� WKDW� ZLOO� VXSSRUW� VXVWDLQHG� JURZWK� IRU� WKH�
.LQJGRP���
�
0U��&KDLUPDQ��WKDQN�\RX�YHU\�PXFK�IRU�DOORZLQJ�PH�WR�
VSHDN�WR�WKLV�GLVWLQJXLVKHG�&RXQFLO�WRGD\���,W�KDV�EHHQ�D�
JUHDW�SOHDVXUH��


