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0LOOLRQV�RI�SHRSOH�IURP�WKH�SRRUHVW�FRXQWULHV�UHO\�RQ�WUDGH�
ZLWK�WKH�8.�DQG�ZH�RQ�WKHP��7KH�7UDGH�DQG�&XVWRPV�%LOOV���
DUH� JRLQJ� WKURXJK� 3DUOLDPHQW� -� WZR� YLWDO� SLHFHV� RI�����������
OHJLVODWLRQ� WKDW�ZLOO� VKDSH� WKH�8.
V� WUDGLQJ� UHODWLRQV� DIWHU�
ZH�OHDYH�WKH�(8� 
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ĂŶĚ�ǁŽƵůĚ�ďĞ�Ă�ƐƚĞƉ�ŝŶ�ƚŚĞ�ǁƌŽŶŐ�ĚŝƌĞĐƟŽŶ͘ 
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ĚĞǀĞůŽƉŵĞŶƚ�ĂŶĚ�ĚĞŵŽĐƌĂĐǇ͘� 
ZĞĂĚ�ŵŽƌĞ͗�ǁǁǁ͘ƚƌĂŝĚĐƌĂŌ͘ŽƌŐ͘ƵŬͬďƌĞǆŝƚ��ĂŶĚ�ĐŽŶƚĂĐƚ�ǇŽƵƌ�DW 

+HOSLQJ�WR�UHYLYH�7DQ]DQLD
V�
EDGO\�GDPDJHG�WH[WLOH�LQGXV�

WU\� 
 

$OWKRXJK� 7DQ]DQLD� RQFH� KDG� ��������
JDUPHQW-PDNLQJ� IDFWRULHV�� WKHUH� DUH�
QRZ�MXVW�D�KDQGIXO�� 
 

7KH� VWRU\� EHKLQG� WKH� VHFWRU¶V� FROODSVH� LV� FRPSOH[�� 3RRU� IRUHLJQ������������
FXUUHQF\�UHVHUYHV�PDGH�LW�KDUG�WR�EX\�SDUWV�WR�PDLQWDLQ�IDFWRU\�PDFKLQ�
HU\��0HDQZKLOH��WKH�HFRQRPLF�OLEHUDOLVDWLRQ�IRUFHG�RQ�7DQ]DQLD�E\�WKH�
:RUOG� %DQN� IORRGHG� WKH� PDUNHW� ZLWK� FKHDS� JDUPHQWV� IURP� RYHUVHDV�
DQG�DOORZHG�WKH�LPSRUW�RI�VHFRQG-KDQG�FORWKLQJ�IURP�ZHDOWK\�QDWLRQV�
OLNH�&DQDGD��$XVWUDOLD��%ULWDLQ�DQG�WKH�8QLWHG�6WDWHV��/RFDO�SURGXFHUV�
VLPSO\�FRXOG�QRW�FRPSHWH� 
 

.QRZQ� ORFDOO\� DV�PLWXPED�� LPSRUWHG� VHFRQG-KDQG� FORWKHV� DUH� HYHU\�
ZKHUH� LQ�7DQ]DQLD��7KH� JRYHUQPHQW�ZDQWV� WR� SKDVH� RXW� WKH�PLWXPED�
WUDGH� E\� WKH� HQG� RI� QH[W� \HDU� DQG� KDV� DQ� DPELWLRXV� SODQ� WR� JURZ� WKH�
HFRQRP\� E\� FORWKLQJ� WKH� QDWLRQ� LQ� JDUPHQWV� WKDW� DUH� ³0DGH� LQ����������
7DQ]DQLD´�IURP�7DQ]DQLDQ�FRWWRQ�� 
 

6R� IDU�� WKH� JRYHUQPHQW� KDV� HQWLFHG� D� QXPEHU� RI� PDLQO\� &KLQHVH������������
LQYHVWRUV� WR� VHW� XS� JDUPHQW-PDNLQJ� IDFWRULHV�� E\� RIIHULQJ� WKHP����������
JHQHURXV�WD[�EUHDNV��+RZHYHU��LW�DOVR�QHHGV�D�VNLOOHG�ZRUNIRUFH��ZKLFK�
LV�ZKHUH�WKH�6DOHVLDQV�FRPH�LQ� 
 

&ROOHJH�SULQFLSDO��)U�%DEX�$XJXVWLQH��H[SODLQV�WKDW��LQ�'DU�HV��6DODDP�
DORQH�� ���� \RXQJ� SHRSOH�ZLOO� FRPSOHWH� D� VL[-PRQWK� WDLORULQJ� FRXUVH��
$QRWKHU� ���� \RXQJ�SHRSOH� DUH� HQUROOHG� LQ� � LGHQWLFDO� FRXUVHV� DW� RWKHU�
'RQ�%RVFR�VLWHV�DFURVV�7DQ]DQLD�–�DOO�IXQGHG�E\�WKH�JRYHUQPHQW�� 
 

$IWHU�ILQLVKLQJ�WKHLU�FODVVURRP�VWXGLHV��DOO�WKH�VWXGHQWV�PXVW�FRPSOHWH�D�
WZR-PRQWK�LQWHUQVKLS�LQ�D�WH[WLOHV�IDFWRU\��DIWHU�ZKLFK�WKH\�DUH�UHDG\�WR�
MRLQ�WKH�MRE�PDUNHW� 
 

5HDG�PRUH�� ��ZZZ�WKHWDEOHW�FR�XN�����VWLWFKHV-MXVW-LQ-WLPH-KHOSLQJ-WR-UHYLYH
-WDQ]DQLD-V-EDGO\-GDPDJHG«� 

h<�ůĞĂĚŝŶŐ�ƚƌĂŶƐƉĂƌĞŶĐǇ 
�ƌĞǀŽůƵƟŽŶ�ĨŽƌ� 

ĞŵƉŽǁĞƌŵĞŶƚ�ĂŶĚ�ŐƌŽǁƚŚ 
 

dŚĞ�h<�ŝƐ�ĚƌŝǀŝŶŐ�ŐƌĞĂƚĞƌ���ƚƌĂŶƐƉĂƌĞŶĐǇ�
ĂĐƌŽƐƐ� ƚŚĞ� ĚĞǀĞůŽƉŝŶŐ� ĐŽƵŶƚƌŝĞƐ� ǁĞ�
ǁŽƌŬ� ŝŶ� ƚŽ� ĚĞůŝǀĞƌ� ŐƌĞĂƚĞƌ� ǀĂůƵĞ� ĨŽƌ�
ŵŽŶĞǇ� ĂŶĚ� � ĂĐĐŽƵŶƚĂďŝůŝƚǇ͕� ďŽŽƐƟŶŐ��
ĞĐŽŶŽŵŝĐ� ŐƌŽǁƚŚ� ĂŶĚ� ŝŵƉƌŽǀŝŶŐ� ƚŚĞ�
ůŝǀĞƐ�ŽĨ�ƉŽŽƌ ƉĞŽƉůĞ͘ 
 

tĞ�ĂƌĞ�ůĞĂĚŝŶŐ�ƚŚĞ�ǁĂǇ�ƚŽ�ĚƌŝǀĞ�ƚƌĂŶƐͲ
ƉĂƌĞŶĐǇ� ƐƚĂŶĚĂƌĚƐ� ĂĐƌŽƐƐ� ƚŚĞ�ǁŽƌůĚ� ƚŽ�
ŵĂŬĞ�ŐŽǀĞƌŶŵĞŶƚƐ͕����ĐŽŵƉĂŶǇ�ŽǁŶĞƌͲ
ƐŚŝƉ� ĂŶĚ� ƚŚĞ� Žŝů� ĂŶĚ� ŵŝŶŝŶŐ� ƐĞĐƚŽƌƐ�
ŵŽƌĞ� ĂĐĐŽƵŶƚĂďůĞ͕� ŵŽƌĞ� ƌĞƐƉŽŶƐŝǀĞ�
ĂŶĚ�ŵŽƌĞ�ŽƉĞŶ͘ 
 

�Ǉ�ŽƉĞŶŝŶŐ�ƵƉ�Ăůů� ĂƌĞĂƐ�ŽĨ� ƐƉĞŶĚŝŶŐ� ŝŶ�
ƚŚĞ�ĐŽƵŶƚƌŝĞƐ�ǁĞ�ǁŽƌŬ�ŝŶ͕�ŝŶĐůƵĚŝŶŐ�ŶĂͲ
ƟŽŶĂů� ďƵĚŐĞƚƐ� ĂŶĚ� ŝŶĐŽŵĞ� ĨƌŽŵ� ƚƌĂĚͲ
ŝŶŐ� ŶĂƚƵƌĂů� ƌĞƐŽƵƌĐĞƐ͕� ǁĞ� ĞŵƉŽǁĞƌ�
ĐŝƟǌĞŶƐ͕� ĐůŽƐĞ� ĚŽǁŶ� ŐůŽďĂů� ŽƉƉŽƌƚƵŶŝͲ
ƟĞƐ� ĨŽƌ� ĐŽƌƌƵƉƟŽŶ͕� ůĞƚ� ƉĞŽƉůĞ� ĞǀĞƌǇͲ
ǁŚĞƌĞ�ƐĞĞ�ŚŽǁ�ĚĞĐŝƐŝŽŶƐ�ĂƌĞ�ŵĂĚĞ�ĂŶĚ�
ŚŽůĚ�ƚŚĞŝƌ�ůĞĂĚĞƌƐ�ĂĐĐŽƵŶƚĂďůĞ�-�����ůĞĂĚͲ
ŝŶŐ� ƚŽ� ďĞƩĞƌ� ĞĐŽŶŽŵŝĐ� ŐƌŽǁƚŚ� ĂŶĚ�
ŚĞůƉŝŶŐ� ĐŽƵŶƚƌŝĞƐ� ƚŽ� ŝŵƉƌŽǀĞ� ƚŚĞŝƌ�
ƐƚĂŶĚĂƌĚƐ�ŽĨ�ŐŽǀĞƌŶĂŶĐĞ͘�� 
 

͞dƌĂŶƐƉĂƌĞŶĐǇ� ƚƌĂŶƐĨŽƌŵƐ� ƉĞŽƉůĞ͛Ɛ�
ůŝǀĞƐ� ĨŽƌ� ƚŚĞ� ďĞƩĞƌ� ďǇ� ĞŶĂďůŝŶŐ� ĐŽƵŶͲ
ƚƌŝĞƐ� ƚŽ� ĐŽůůĞĐƚ� ƚĂǆĞƐ͕� ŝŵƉƌŽǀĞ� ƉƵďůŝĐ�
ƐĞƌǀŝĐĞƐ͕� ĂŶĚ� ĞŶƐƵƌĞ� Ă� ůĞǀĞů-ƉůĂǇŝŶŐ�
ĮĞůĚ� ŝŶ�ǁŚŝĐŚ�ďƵƐŝŶĞƐƐĞƐ�ĐĂŶ�ŇŽƵƌŝƐŚ͘͟��
,ĂƌƌŝĞƚ� �ĂůĚǁŝŶ͕�DŝŶŝƐƚĞƌ� ŽĨ� ^ƚĂƚĞ� ĨŽƌ�
/ŶƚĞƌŶĂƟŽŶĂů��ĞǀĞůŽƉŵĞŶƚ�͕�&Ğď�ϮϬϭϴ 
 

�dŚĞ�h<�ǁĂƐ�Ă�ĨŽƵŶĚŝŶŐ�ŵĞŵďĞƌ�ŽĨ�ƚŚĞ�
�ǆƚƌĂĐƟǀĞ� /ŶĚƵƐƚƌŝĞƐ� dƌĂŶƐƉĂƌĞŶĐǇ�
/ŶŝƟĂƟǀĞ� ;�/d/Ϳ͕� Ă� ŐůŽďĂů� ƐƚĂŶĚĂƌĚ� ƚŽ�
ƉƌŽŵŽƚĞ� ƚŚĞ� ŽƉĞŶ� ĂŶĚ� ĂĐĐŽƵŶƚĂďůĞ�
ŵĂŶĂŐĞŵĞŶƚ� ŽĨ� Žŝů͕� ŐĂƐ� ĂŶĚ� ŵŝŶĞƌĂů�
ƌĞƐŽƵƌĐĞƐ͘�'ŚĂŶĂ͕�ĨŽƌ�ĞǆĂŵƉůĞ͕�ƌĞǀŝƐĞĚ�
ŝƚƐ�ŵŝŶŝŶŐ�ƚĂǆ�ůĂǁ�ĂŌĞƌ�ũŽŝŶŝŶŐ�ƚŚĞ��/d/͕�
ǁŚŝĐŚ�ůĞĚ�ƚŽ�ƌĞǀĞŶƵĞƐ�ŵŽƌĞ�ƚŚĂŶ���ĚŽƵͲ
ďůŝŶŐ� ďĞƚǁĞĞŶ� ϮϬϭϬ� ĂŶĚ� ϮϬϭϭ͕� ĨƌŽŵ�
ΨϮϭϬ�ŵŝůůŝŽŶ�ƚŽ�ΨϱϬϬ�ŵŝůůŝŽŶ͘� 
ǁǁǁ͘ŐŽǀ͘ƵŬͬŐŽǀĞƌŶŵĞŶƚͬŶĞǁƐͬƵŬ-
ůĞĂĚŝŶŐ-ƚƌĂŶƐƉĂƌĞŶĐǇ-ƌĞǀŽůƵƟŽŶ-ĨŽƌ-
ĞŵƉŽǁĞƌ͙͘͘ 
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/LNH� RWKHU� $IULFDQ� FRXQWULHV��������
7DQ]DQLD� LV� UHWKLQNLQJ� WKH�������������
UHJXODWLRQ� RI� IRUHLJQ� LQYHVWPHQW�
DQG� KRZ� LW� FDQ� EHWWHU� HQVXUH� WKDW�
LQYHVWPHQW�EHQHILWV�LWV�FLWL]HQV� 

 

,Q�$IULFD��PDQ\�KDYH�VHHQ�%,7V��%LODWHUDO� ,QYHVWPHQW�7UHDWLHV��DV�
EHLQJ� RQH-VLGHG� LQ� IDYRXU� RI� LQYHVWRUV�� 7KH� EHQHILW� RI� ORFDO������
SRSXODWLRQV�WKURXJK�WKH�SURPRWLRQ�RI�VXVWDLQDEOH�LQYHVWPHQW�LV�WKH�
SROLWLFDO�DQG�OHJDO�JRDO�RI�PDQ\�FRXQWULHV��LQFOXGLQJ�7DQ]DQLD�� 
 

7KH� WUDQVLWLRQ� WR�PRUH� VXVWDLQDEOH� GHYHORSPHQW-RULHQWHG� SROLFLHV�
ZLOO� WDNH� VRPH� WLPH�� DQG� ZLOO� UHTXLUH� WKH� GHYHORSPHQW� DQG��������������
FRQVLGHUDWLRQ� RI� D� UDQJH� RI� IDFWRUV—LQFOXGLQJ�� IRU� LQVWDQFH�� WKH�
DVVHVVPHQW� RI� PDQXIDFWXULQJ� FDSDELOLWLHV� LQ� D� FRXQWU\� OLNH�����������
7DQ]DQLD� 
 

7DQ]DQLD�LV�XQGRXEWHGO\�LQ�WKH�PLGGOH�RI�D�FRPSOH[�DQG�SROLWLFDO�
O\� VHQVLWLYH� UHIRUP� SURFHVV�� RQH� WKDW� UHLJQLWHV� WKH� DJH-ROG��������
TXHVWLRQV�RYHU�QDWXUDO� UHVRXUFHV�� ,Q�WKH�HUD�RI�%,7V��ZKDW�ZLOO�EH�
WKHLU�LPSDFW�RQ�7DQ]DQLD¶V�UHJXODWRU\�UHIRUP�DVSLUDWLRQV��DQG�KRZ�
FDQ� WKH� JRYHUQPHQW� EHVW� HQVXUH� WKDW� LWV� %,7� QHWZRUN� GRHV� QRW���
KLQGHU�WKHVH�PXFK-QHHGHG�UHIRUPV" 
� 
)URP�DQ�$IULFDQ�SHUVSHFWLYH��LW�LV�WLPH�WR�UHWKLQN�WKH�%,7�UHJLPHV��
SDUWLFXODUO\� LQ� WKH� FRQWH[W� RI� WKHLU� LPSDFW� RQ� VWDWHV¶� UHJXODWRU\�
VSDFH��5HDG�PRUH�KWWSV���ZZZ�LLVG�RUJ�LWQ�WDJ�ELWV� 

�*OREDO�PLQLQJ�ILUPV�VXH�.HQ\D�IRU�6K���EQ�FRPSHQVDWLRQ� 
 

3HQGLQJ� EHIRUH� WKH� ,QWHUQDWLRQDO� &HQWUH� IRU� 6HWWOHPHQW� RI��������������
,QYHVWPHQWV� 'LVSXWHV� �,&6,'�� LV� D� 6K���� ELOOLRQ� FODLP� E\�
&RUWHF� .HQ\D� /LPLWHG� DQG� D� 6K����� ELOOLRQ� FODLP� E\�:DO$P�
(QHUJ\�,QFRUSRUDWHG� 
 

&RUWHF¶V� SURVSHFWLQJ� OLFHQFH� IRU� 1LRELXP� DQG� UDUH� HDUWK� DW����
0ULPD� +LOOV� LQ� .ZDOH� &RXQW\� ZDV� UHYRNHG� PRQWKV� DIWHU� LW�����
REWDLQHG� D� 1DWLRQDO� (QYLURQPHQWDO� 0DQDJHPHQW� $XWKRULW\����
SHUPLW� DQG� VXEVHTXHQWO\� DQQRXQFHG� D� SODQQHG� 6K��� ELOOLRQ� LQ�
YHVWPHQW� LQ� WKH�YHQWXUH��7KH�JRYHUQPHQW�VDLG�&RUWHF¶V���-\HDU�
OLFHQFH�ZDV�LVVXHG�DJDLQVW�WKH�ODLG�GRZQ�UHJXODWLRQV�WKDW�EDQQHG�
H[SORUDWLRQ�RI�PLQHUDOV�LQ�D�JD]HWWHG�IRUHVW� 
 

:H�KDYH�VHHQ�KRZ�YDJXH�ODQJXDJH�LQ�LQYHVWPHQW�WUHDWLHV�FDQ�UHVXOW�LQ�PDVVLYH�SD\RXWV��.HQ\D�KDV�
GHYHORSHG�D�PRGHO�LQYHVWPHQW�WUHDW\�DQG�DQ�LQYHVWPHQW�DJUHHPHQWV�SROLF\�ZLWK�FOHDU�UXOHV�DQG�UH�
VSRQVLELOLWLHV�´�VDLG�0U .LSWRR�DW�WKH���WK�$QQXDO�)RUXP�RI�'HYHORSLQJ�&RXQWU\�,QYHVWPHQW�1HJR�
WLDWRUV�LQ�1DLUREL������������5HDG�PRUH���ZZZ�ELODWHUDOV�RUJ�"JOREDO-PLQLQJ-ILUPV-VXH-NHQ\D-IRU� 

)RUHVWV�IDOO��DQLPDOV�GLH�� 
8JDQGD
V�EXUQLQJ�SUREOHP� 

 

&KDUFRDO�LV�DQ�LQWHJUDO�SDUW�RI�HYHU\GD\�
OLIH�LQ�8JDQGD��ZKHUH�PRVW�SHRSOH�UHO\�
RQ�VRPH� IRUP�RI�ZRRG� IXHO� WR� FRRN�RU�
ERLO�ZDWHU��)RU�PDQ\�� WKH�VDOH�RI� WUHHV�
DOVR� SURYLGHV� D� YDOXDEOH� LQFRPH�� <HW�
WKLV� OHYHOOLQJ� RI� WKH� ODQGVFDSH�� ZKLFK�
FDXVHV� ORVV� RI� KDELWDW� IRU� ZLOGOLIH� DQG�
OHDGV�WR�FOLPDWH�FKDQJH 
 

'HPDQG� IRU� FKDUFRDO� KDV� LQFUHDVHG�
GUDPDWLFDOO\� RYHU� UHFHQW� \HDUV�� GULYHQ�
E\� 8JDQGD¶V� SRSXODWLRQ� JURZWK� DQG�
XUEDQLVDWLRQ�� &DPSDLJQHUV� ZDUQ� WKH�
WUDGH� LV� QRZ� XQVXVWDLQDEOH�� DQG� ORFDO�
OHDGHUV�DUH�WU\LQJ�WR�FUDFN�GRZQ�RQ�WKH�
FXWWLQJ� RI� WUHHV� IRU� FKDUFRDO� LV� XQVXV�
WDLQDEOH� 
 

,Q� 1ZR\D�� ORFDO� JRYHUQPHQW� RIILFLDOV�
DUH� GHYHORSLQJ� DQ� LQFHQWLYH� SODQ� WR��
HQFRXUDJH� ODQGRZQHUV� WR� NHHS� WKHLU�
WUHHV�� IXQGHG� E\� WKH� SHQDOW\� ILQHV��
/DQGRZQHUV� ZKR� GRQ¶W� VHOO� WKHLU� WUHHV�
IRU�FKDUFRDO�EXUQLQJ�DUH�WR�EH�SDLG��P�
8JDQGDQ�VKLOOLQJV�HDFK�\HDU� 
 

/DVW�\HDU��WR�PDUN�WKH�,QWHUQDWLRQDO�'D\�
RI� )RUHVWV�� 1ZR\D� GLVWULFW� JDYH� ������
SLQH� VHHGOLQJV� WR� ������ IDUPHUV� IRU�
HDFK�WR�SODQW�URXJKO\�WZR�DFUHV�RI�QHZ�
WUHHV� 
��5HDG�PRUH����ZZZ�HFRORJ\ZD\�LQIR� 

 
dŚĞ��ĨƌŝĐĂ��ĐƟŽŶ�^ŚĞĞƚ�ŝƐ�ƉƌŽĚƵĐĞĚ�ďǇ�ƚŚĞ� 

 
�&Z/��-�hZKW��&�/d,��Θ�:h^d/��� 

E�dtKZ<-h< 

Ϯ�WĂƌŬ�WůĂĐĞ����ĞǀŝǌĞƐ��tŝůƚƐ�^EϭϬ�ϭW: 

Ϭϳϳϴ�ϳϬϳ�ϴϴϯϯ 

ĂĞłŶƵŬΛǇĂŚŽŽ͘ĐŽ͘ƵŬ����
ǁǁǁ͘ĂĞłŶ͘ŽƌŐ͘ƵŬ���������������� 

.(1<$1�$17(11$—$'92&$&<�75$,1,1*�&2856( 
2YHU� ��� UHSUHVHQWDWLYHV� IURP� UHOLJLRXV� FRQJUHJDWLRQV� DQG� IDLWK� EDVHG��
RUJDQL]DWLRQV�FDPH�WRJHWKHU�WR�OHDUQ�WKH�PRGHUQ�GLPHQVLRQV�RI�DGYRFDF\�
KHOG�DW�0DU\�:DUG�&HQWUH�LQ�1DLUREL�RQ�)HEUXDU\���WK-��WK 
7KH�WUDLQLQJ�DWWUDFWHG�D�ZLGH�UDQJH�RI�UHOLJLRXV�PHQ�DQG�ZRPHQ�DV�ZHOO�
DV� NH\� SDUWQHUV� ZRUNLQJ� LQ� WKH� PHGLD� DQG� LQ� DUHDV� RI� DGYRFDF\� DQG�����
KXPDQ�ULJKWV��(GPXQG�5LFH�$GYRFDF\�1HWZRUN��-XVWLFH�3HDFH�DQG�,QWHJ�
ULW\� RI� &UHDWLRQ�� )UDQFLVFDQ� $IULFD�� $0(&($�� 1DWLRQDO� -XVWLFH� DQG� 3HDFH�
&RPPLVVLRQ� RI� WKH� %LVKRSV�� 5DGLR� :DXPLQL� DQG� 5DGLR� 'RPXV� 0DULDH��
7DQJD]D�-XVWLFH�DQG�3HDFH�&HQWUH�DQG�+DNLPDQL�-HVXLW�&HQWUH� 

&RQJUDWXODWLRQV��RQ�WKH�IRXQGDWLRQ�RI��WKH�QHZ�.HQ\DQ�$QWHQQD� 


