SIULFD LQ WKH
SYLDWLRQ IRXULVP 2XW

$IULFDQ 7UDYHO DQG 7RXULVP $VVRFLDY



&217(176

$IULFD LQ WKH $LU $SYLDWLR
2XWORRN

El (G 5REHUWVRQ

,QWURGXFWLRQ
$IULFDQ $YLDWLRQ 1XPEHUV &XBWHQW 6WDWH RI WKH 0DU
*HRSROLWLFV DQG $IULFDQ $YLDWLRQ

$IULFDQ $YLDWLRQ 1XPEHUV 5HJHRQOIURIMKDNGRZQ :KHU
$IULFDQ $YLDWLRQ 1XPEHUV 7RS ODUNHWYV

$IULFDQ &DUULHUYV

'DWD 7DEOHV 7RS  $IULFDQ &RXQWULHV

OHHW WKH ODUNHWY (XURSH

OHHW WKH ODUNHWYVY 7KH OLGGO® &BXWWUHHYRQ $IULFD
OHHW WKH ODUNHWV $GGLWLRQDO ODUNHWYV

5HJLRQDO )RFXV (DVWHUQ $IULFD

5HJLRQDO )RFXV 1RUWK $IULFD

5HJLRQDO )RFXV 6RXWKHUQ $IULFD 3DUW

5HJLRQDO )RFXV G6RXWKHUQ $IULFD 3DUW

8QWDSSHG 3RWHQWLDO $PHULFD &DOOLQJ

3ROLF\ 9LVDV 9LVD 5HIRUP *RYHUQPHQW 3ROLF\
3ROLF\ 9LVDV $LUSRUW 3ULKBWGVDWLRQ 7KH 5RDG $
8SRQ $UULYDO 1HZ $LUSRUW 'HYHORSPHQWYV

2SHQ 6NLHV

%XVLQHVV 6SRUW

/IRRNLQJ WR WKH )XWXUH

,QIUDVWUXFWXUH 6SRWOLJKW

5HFRPPHQGDWLRQV

6XPPDU\ 2XWORRN

SERXW $77% %

O0DUFK 'IT@'
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2QFH \RX FRPELQH WKHXY\DIPRHU HISORUHV WKH UDSLG
VEDOH RI $|ULFD 7ZLWK [\K/L@}N'LRQ FDSDFLW\ DFURVV BIULF

QLGALI NG WKH FRQWLQHQW V WR
HIWUDRUGLQDU\ GLYHLJ(;ME)'Z\NQ\JIE GDWD IURP DYLDWLRQ

H[SHULHQFHYV EXVLQHVY}xvwu\ ERGLHV H[DPLQLQJ WKH
RSSRUWXQLWLHYV KLVWRWMWYoD).&op0o DLUOLIW JURZLC
KHULWDJH LW EHFRPHVRFIOHADPUNNWWNK HQG VLIQLILFDQ!
PRVW SUDFEWLED O DO G-RITEEER VRN Tl s S

ZD\ IRU WRXULVWYV ZRWNIHUWYHREROEDRRN KDV EHHQ KLJ
WKRVH YLVLWLQJ IULH®R/Y tDWR&GULVP DQG DYLDWLRQ S
IDPLO\ WR WUDYHO WRDO&IYURX OEHUWDLQWA PHD
WKH FROWLOHOW s LV BS {9FYJDVLQIO\ VWUDWHILF SOD

7KLY SDSHU DOVR DFNQRZOHGJHV \
$QC ZKIEQMWHESRVAMNER RY L G ;WR XU LV.P QXEEH UMV K

FKDOOHQJHYV WKDW PXVW EH DGGU|
V.ROR FRAGISRIFIRERSSEEEERSY. H U “$°1 U L FD KDV~ E HK:@

PRPH(%WXP DOG DUJXHY IRU FR RUC
HESHH GMSERORINGRIBECEEYX U J H Q' FRFL-Q™ DL U@ aiWA VWil LV GULYL

EHWZHH JRYHUSPHQWV DLUOLQH
OHYHOV RI JURZWK LQ WRXULVP QXPEHUYV KDW DUH

VWDNHKROGHUV LI $IULFD LWWR FL
OHDYLQJ ULYDO UHJLRQV LQ WKH GXVW

J UR 24+ Q35 J-O'R ENIOMEASTS [ DEGERRONGEEETS)

DYLDWLRQ DQG WRXULVP JURZWK

ODUFK /KQ'
ATTA=:
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&EXUUHQW 6WDWH RI WKH 0D

'‘DWD VKDUHG H[FOXVLYHO\ ZLWRVSNV$2AS*-EUBDYHD 'V RAR RO GLILW JU|
DQG VSHFLILFDOO\ LQ LWV ILWHVELJJHVW DYLDWLRQ PDUNH

,Q WKH ILUVW PRQWKYV RI YDRODACH K26 DWW OWLVWLFV VKRZ WKD
PLOOLRQ GHSDUWOUKD VEHOM Y Q $UQERPD R®HWKH PLOOLRQ DYDLODE
SHULRG LQ ZKLOH DOVR GRXEQHEWWH HHQIJIWRAWKNREH RI DQG

0

'HSDUWXUH 6HDWMDU RQ <HDU *URDWKIUQDWLRQDO *

$YDLODEOH LQ $IULF@FUHDVH RQ ILIXURB¥UHDVH LQ LQWHUQI
-DQs2FW VHDWYV WR 0
21 WKH PLOOLRQ VHDWYV VFKMW&XOR GDWRNVBHYYHDOLUSR PLOOLRQ

LQWHUQDWLRQDO RXW RI $I1UHFW K DPD WNKHWNBI® GURZ WK KBQ EH VHHQ
LQFUHDVH RQ DYDLODEOH VHDWRUHFARFSIDIUH G RPPRH WWIHF LQ@ UD $IULFI
PLOOLRQ

7KH 2%$* GDWD DOVRIVKWHP WMKDWWKH ELJIJHVW PDUNHW XUW KV HD WV O (

DYDLODEOH IURP -DQXDU\ WR 2FWREHURQ WIHKH VDP®FSHULRGNIKQ

$IULFD VPLOOLRQ VHDWYV IRU U H-BDMH HAQKW U3 RURBLKAFKAY PLOOLRQ

VHDWYV DUH PRUH WKDWKL®R BEODMARREHGHIURZWK R ZLWK PLOO

VHDWYV VR IDU DVVLJQHG IRHQ\D VIRPIORZIHREQEXHDWY ZKLFK UHSUHVHC
WKLV \HDU

R ATTA=:
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7KH OLGGOH (DV
DQG $IULFDQ $Y

7KH QHZ $PHULFDQ OLGGOH (DWWHARQIO *J_
PDUNHWV LQWR VKRFN DQG VKXVWRIGREE D EBViSEs
ZRUOG V EXVLHVW KXEV :KLOV®/LWWKH D H (
XQFOHDU WKH IDOO RXW LVQQ DHRIWR E
ODVWLQJ ZLWK LQVXUDQFH SUHBLXP®JDQ
ZKLOVW WUDGLWLRQDO DYLDWLRQ FRUULE

$IULFD V JHRJUDSKLF SRVLWLRQHV OLNH
LPSRUWDQW *OREDO (DVW DQG BRXWKHU
DOWHUQDWLYH URXWLQJ IOH[LBLDQ & \WKK

$PHULFDV

.JRPRWVR 5DPRWKHD VD\V p$V MIRIOLQ
UHVLOLHQFH $IULFDoOV H[SDQGWQW HUFE
DQG ORQJ WHUP RSWLRQV q

ODUFK A1TA®-_;’«
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SHIJILRQDO %UHDNGRZQ :KHL

"KLOH 1RUWK $IULFD PLJKW KDYHWMBMW O V&I FHDUNIRXPEHBALRMK D ERR
PLOOLRQ VHDWY WKH UHJLRQ RXJW\REWIKSS H & HD V X\OW HEHH ®IULFD ZKHU
VHDWV PHDQV PLOOLRQ GHSIVOW DY B MHDEMOWHDRYH FXUOHQQZKLOH 6
LQFUHDVH RI JLYHV LW PHQWUR® DHIBW:H VIAHIUQ $IULFD BWYH UL
DERXW PLOOLRQ VHDWYV

a

1RUWK $IULFODVWHUQ $IUBRXWKHUQ $IHEWUDO :HVYV
*URZWK *URZWK *URZWK $IULFD

0 VHDWYVY ODUJHVW 0 VHDWV IDVWHVW VHDWYVY VWURQJ UHFRHBDWY JURZWK VW
UHJLRQDO PDUNHW JURZLQJ UHJLRQ

6HDWYV Ol
1RUWK $IULFD (DVWHUQ $IULFD 6RXWKHUQ $IULFD&HQWUDO "HVWHUQ
5HJLRQ
.
Aﬂ@i
__;/
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%XLOW RQ 6WURQJ JRXQGD\

$IULFD V DYLDWLRQ VXUJH LWXQYERNHUEBVR QB ENK REX

81 7TRXULVP :RUOG 7TRXULVP %DURP

7KLV JURZWK LQ $IULFDQ DYROQWLRMGD WKRQW WAR/WLWK WKH 81

7RXULVP %DURPHWHU VKRZLQJ WWDWRQ@INVWDIHRERKHEOWEBOO\ RI L

PRQWKV RI ZKHQ WKH QXPEHU ROWMWMMHIQ MW ILRW DI® MERXWLVWYV JUHZ

RQ \HDU WR ELOOLRQ 7KHGUR/RKBEZWIKDW RIUMNHDWRS  BMIMWRD Bt

JOREDOO\ ILYH ZHUH $IULFDQ ZLVWRXWERVS I ULRDLRYS E\ (WKLRSLD L
ORURFFR E\ DQG WKH 6H\FKHEBGRVWQMR\LQJ D

R 0

$IULFD 7TRXULVP *UIRRIWKREDO 'HVWL@DWNVRQVHUV E\

BWURQJHVW UHJLRQD)Q VKW BZWKDQ QDWLRQ$7ISQVWSKIR BIHFWHG D Q Q X
JOREDOO\) LQ ILUVW PHRXWKVPRWRS EHVW SBYNMNUPHUVILIXUH
JURZWK UDWH

R ATTA=:
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$IULFD V $LUOLQHYV 7KH (QJL:

(WKLRSLDQ $LUOLQHV OHDGV WHBHJFHRQWL@WMBWQDW BROIFG® KD U WLXHIH 2DV \
VFKHGXOHG IRU -DQXDU\s2FWREHMDH D VFWKHQRRLGON LIQHQ W V S UL PLD/UNDKIX E
IURP DORQH LQ GULYLQJ $IULFD V DYLDWLRQ UHQDLVVDQFH

0

(WKLRSLDQ $LUOLQHWKARBWYQ $LUOLQHARSDIQMLFDQ &DUUL

-DQs2FW $IULFD V ODIDIHWWW $IULFDQ DLUO(WKLRSLDQ (J\SWS$LU 6
LQWHUQDWLRQDO FDUQWHUQDWLRQDO GHSDBERAD®I SMHWDWDWIRF $LU $

(WKLRSLDQ $LUOLQHV $ &RQWLQHQW

(WKLRSLDQ $LUOLQHV WUDMHFWRRLOLOL BB PDHINDE QB )URPR MQSIRRIMM KW H
ILUVW WHQ PRQWKV RI DOR GEDWEHK XD KIDWVHEHE BBI6 WKH JDWHODHWR $
IURP $VLD WKH $PHULFDV DQG EWAMRBGW, WY WKHRRQHEYH ELOODRP® %LVKR
$LUSRUW XQGHUVFRUHV LWV ORQF WM DN LFIRW PR QY RKDQWD W\R USX BW X U H

(WKLRSLDQ $LUOLQHV LV QRW MXVW DQ DLUOLQH s LW LV
WKH FRQWLQHQW WR WKH ZRUOG DQG WKH ZRUOG WR $IU

OHVILQ 7DVHZ (WKLRSLDQ $LUOLQHV *URXS &(2

7KH 5LVH RI $IULFDQ /RZ &RVW &DUUI

$IULFD V /&& VHFWRU LV DOVR FRDBBMXWDIWLIQU CESLIPM\U IOV ZILW K UR Z@ XNRK H U Q
PLOOLRQ VHDWYV IRU -DQs2FW $LU 3KDEHIFDDURKFUD/QGLNHD QVDYRDWKIH H[S
$IULFDQ IRRWSULQWY DQG SURDWHW K DWWHXBAHEEQ B\L QQIP ERXAHW D $FHNWD GXHVR
JURZWK RI EXGJHW FDUULHUV LRJIFDLWMWDDYWEA BHPRYY DIMNKIH FERHPWDJIQMH QQV
SULFH VHQVLWLYH PDUNHWYV

ODUFK A'ITA@%{
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/RS SIULFDQ &RXQWULHYV E\ '"HSD

&RXQWU\ )XOO <O <HDU-DQ 2FW -DQ 2FW E

(J\SW

6 RXWK
$IULFD

ORURFFR
(WKLRSLD
1LJHULD
$OJHULD
_HQ\D
7DQ]DQLD
7XQLVLD

*KDQD

0DUFK A-I-I-AQ;
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RISERERER S SRR ZW-K-"&RPLQJ )U

2$* GDWD VKRBV WHKWD (XWHRPMHLQV WKH VLQJOH ELJJHVVQ RHIDNHWW Z LW
VFKHGXOHG WR 10\ WR $IULFDRRU W K8HD VIXUNSW LV PRIONKYRUWK $I1ULFD
EHQHILFLDU\ RI WKLY PDUNHW ERWW POUREH DRAFHDBHGWLRRQDW FDUUL
FDUULHUV /&&V NHHQ WR VHU®M MKDMHD WX QQEFHWI VQQWAL\RRSHQLQJ

7KLV LV HYLRBUHRPERLIFK KDV DQ RSHQ VNLHV DJUHHKRIFQ VP D QK WKBIW 8
FRXQWU\ ZLOO EH VHUYHG E\ V BXOQQDR QVRBILQRON@H VARYWWKK RHVV
WKDQ WKH PLOOLRQ VFKHGXB G RIREZ &YV IRU WKH VDP

:KLOH (J\SW GRHVQ W HQMR\ WKHKVIWKH D& UDN KDFHOYWM DLBHQHILW W |
VHFWRU ZLWK PRUH WKDQ PLOOWKMH) VHBWVLREKHARBROWUIGY LRU DERXW
ERSGON U\ -V PLOOLRQ SOXV VHDWYV

ERU 1 RASEWWOIRSSIRLT L F D« POSF K- RIW K H DABLEONLAW 1OV SUH DO O\
FERALTH VISERRW K KD Y L Qedii D | D LU K D Y-HERW Ko PiD W N HW
Bl PW KESYRUREED Q PRUNHW 'LV

-RKQ *UDQW 28$* &KLHI $QDOIVW

(OVHZKHUH KH DGGV &DLUR , QMWHNL@DWAR EXQ GG WS R H W W W WPSLOL.GV D \
ZKLOH WKH SULYDWLVDWLRQQRO+XUIKPEW YXWHNIDWWRH (J\SWLD
EHFRPLQJ LQFUHDVLQJO\ DZDUHWRIRBKH IMHEQWR OLEHUDOL

6YHQ &DUOVRQ $YLDWLRQBDQDH@OMYBRHYHEWBRYW WKH LQFUHDVLQJ OL
1RUWK $IULFDQ PDUNHW LV KHOBK Q@IVGADLY HE HD WIHHWQLR@ IX@RZVLD DOW
GHFLVLRQ PDGH E\ WKH JRYHUQFKQV) WRE DG WHRU SLL/RW B 5 &/UIRIY \QIDAW L
D GURS RI VHDWV IRU HDWK VFRHORQRGQ V

ODUFK A'ITAD__;J,
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6RXWK $IULFD V 5HVLOLHQF

-RKQ *UDQW DGGV WKH (XURSHDQHP DR QNHYH KDYJDERKRVE HHHQLIRD V WR X
FRXOG KDYH VXIIHUHG EDGO\ IRODORIZW\Q J BRX WK BHQWF DQQP Q F WDIOHL V' \
FDUULHU UHGXFLQJ LWV IOHHWMUALRD WRXIWHB IVQ ® [RH UW L QULFER QW C
FDUULHU

,QWHUQDWLRQDO DLUOLQHVFAGRQM AR XWHD $ROFO d®WKWLUVKQJIK VHI
ZLQWHU VHDVRQ DQG WKH RQOEEHDQ BRBSWWDLW L\R Q ELR/X 8D UW

-RKQ *UDQW 2$* &KLHI $QDOIVW

$QG WKH IDFW WKDW 6RXWK $I1UIURDP U LWROGUYRPUPRNUR HMWQKMDVKRZV WK
RSSRUWXQLWLHVY WR UHWXUQ ®RQUWRS HRUDPHULR QORNUHWKBQRBDIHIGB GLII
.JRPRWVR 5DPRWKHD IURP $77% EHOHHYHWOYKIHHOHDUYHQGHWHVXOWYV IRL
LV ILQGLQJ LWV IHHW DJDLQ KDDYWL ®J DHFRUGGIGRDR OO RBZRQJ D l
UHYHQXH WR 5 ELOOLRQ D VWHQAOGRIKVFNRBSRKOQRBOPFPROD KDV SOH:!

7KHVH UHVXOWYV GHPRQVWUDWH MXKDMQ GHIW SEMEHL @ XPH B R X U WFHK IR U
‘H KDYH HQWHUHG D SHULRG RI ¥WUWCFEAOUW N B WLGRE VRV WDKMHE K VL Q H'
LQVWLWXWLRQDOLVLQJ URE XV WJHPHOQW ¥ QAWHPYG :BJROH PRQWL QX
SODQV RQ DLUFUDIW IOHHW PRGRUG® LIV[3W QR/Q RO B LB ROGVWHKGIHAO H Y D
H[SHULHQFH

SBURIHVVRU -RKQ /DPROD 6%% *URXS &(2

R ATTA=:
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7KH OLGGOH (DVW .H\ 1RQ $I
&DUULHUYV

8QWLO WKH HQG RI )HEUXDU\ WKH OLGGOH (DVW KDG EHBRIRHLWEH VN

PLOOLRQ VHDWY VFKHGXOHG IRU D QXPEHU WKDW *UDQW DUJXHG
EH UHYLVHG JLYHQ WKH FXUUHQW FRPSOH[LWLHYV LQ *XOI DLRMIIRKH BQH
DLUOLQH IOHHW GHSOR\PHQW

JRU WKH OLGGOH (DVW KXE FDUULHUV $IULFD LV DOZD\V DQ LPSRUWDC
PDQDJHG LW V QRW D PDUNHW ZKHUH WKHUH LV VLJQLILFDQW UDSLG J

-RKQ *UDQW 2%$* &KLHI $QDOIVW

*RLQJ IRUZDUG WKH EDODQFH RI $IULFD V VHOI VXVW D LKQL@Q HXEEXW ¥ YORXG
&DVDEODQFD PD\ RIIHU $IULFD JUHDWHU QHWZRUN UHVLOLHQFH

7RS %LJJHVW 1RQ $IULFDQ $LUGY QHBD §MULRUIQEHDIWINFD L

$LUOLQH 0 0 “DQs2FW 0

(PLUDWHYV

5\DQDLU

7XUNLVK $LUOLQHV
HDV\-HW

$LU )UDQFH

e ATTA=
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(DVW $IULFD 7KH &RQWLQH
% |J RIZ L@&.5 H I 2R

(DVW $IULFD LV WKH VWDQGRXW UHJURGROGIURZW K VWRXRRLQRGHSD
PLOOLRQ RXWSDFLQJ HYHUD ®® KHB HQWLFDIQLWIVRMP WXV DV WKt
G\QDPLF DYLDWLRQ PDUNHW

(WKLRSLD .HQ\D
JURZWK WR 0 GHSDUWXUH JURZWK WR 0 VHDWV 1DLUF

-DQs2FW WKH IDVWHVW JUF VWUHQJWKHQLQJ LWV SRVLWLRQ D
$IULFD V WRS PDUNHWYV SUHPLHU KXE
7DQ]DQLD 5ZDQGD

0 VHDWV VFKHGXOHG ZLWK = .LJDOL HPHUJLQJ DV D NH\ 0,&( DQC
VWURQJ OHLVXUH GHPDQG IURP EDFNHG E\ 5ZDQG$LU V H[SDQGLQJ
OLGGOH (DVW 4DWDU $LUZD\V LQYHVWPHQW LQ ¢

(DVW $IULFD V DYLDWLRQ JURZWR XWL ¥ 0 RUHBHQMWH® GAR ZWWRQ®/'V ZL
FXOWXUDO KHULWDJH FRQWL QXL QUWWRR D WWRPD GW KS BIKDQIBO XRUWK $P |
$IULFDQ GLDVSRUD PDUNHW LV DDYRDAMANYQQYLEHRXQ/EG \RQZWLOVW $G !
DUH QRW MXVW WRXULVP KXEV QEXW R QW B UWR QQWLZQ HQIW D @ WFRXQF W X U H
FRPSHWLWLYHQHVV

(DVW $IULFD LV ZKHUH WKH HERBELQDWLRBRIQWRQRRUDIGHFODVV ZLOG
LQIUDVWUXFWXUH DQG YLVLRGHUNBEWOL®R Y PLVREUDDWMWLIRD JURZ

L R PIERWISERE BT RIS DS o G2 R & 7 7 D o

ATTA <
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1IRUWK $IULFD 7KH &RQWLO
SYLDWLRQ ODUNHW

1RUWK $IULFD UHPDLQV $IULFDRQ ZLWK VW PYDDWRRQGHISDW W XWIKHV HD
ILUVW WHQ PRQWKYV RI D WY RO VALRQ WR (XURSH DQ& D ZH
HFRV\VWHP GULYH OHLVXUH GHPDQG

(JASW & D'SDELWY 8 OGHHHERSHSHE S ]

(J\SW OHDGYV WKH FRQWLQHQW IIHWKHDW ¥ LA O L-P@ XCIHS\B PFWXR E H U
RQ WKH VDPH SHULRG LQ &BDRURY ,IQWWIIDNDIVDLIRD MM Z WMHUPLQDO D
FDSDFLW\ ZLWK WKH SULY DMWIQWDONMLRYY B @GN HGKIRGDLYYHVWPHQW

ORURFFR 2SHQ 6NLHV :RUOG &XS

ORURFFR V PLOOLRQ VHDWYV IRULQFUHDSHHREQW DWKH VHFRQG ID\
UDWH DPRQJ $IULFD V WRS ILYHFROKRMWNQJIJLWHKHORURF)BR:RUOG &XS
WHUPLQDO H[SDQVLRQ DW ORKD P FRHGVIL \Q WRIGKW WDRQDO $LUS

0 %

1RUWK $IULFD 6HDWRURFFR *URZWK ORURFFR $LUSRU"
,OQYHVWPHQW

-DQs2FW ODUJHVW)DWWIHRMW OURZLQJ 1RUWEK $RKIFPRHG 9 WHUPLC
PDUNHW RQ WKH FREWURH@YWGULYHQ E\ (8 RSHQ VNLBRXEOLQJ FD:

7XQLVLD V GHFLVLRQ WR DOWHEBQ WS SINRDAKL B QVXIOBHRI® QWD GURS R
7KLV HIDPSOH UHPLQGV XV WKDWDSU RBYH U DRICAFVWG SRWHFQHYDWLYH
FDSDFLW\ DQG WRXULVP QXPEHUYV

JRU 1RUWK $IULFD PXFK Rl WRSHDLQ OQBERXYGIADWR\5{PQDLU DQG H
D IDLU VKDUH RI WKH PDUNHW OIQGH G KR & LW KMIQN ZRHUBABPDQ PDUNI

-RKQ *UDQW 2%$* &KLHI $QDOI\VW

),
ODUFK A'ITAD__;J,
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BRXWKHUQ $IULFD 5HVLOLH
SHQHZDO

BRXWKHUQ $IULFD LV RQH RI WK H CFARLQQN LIDYHLDW VRERVWRRR S/ R [
QDYLJDWHG VLJQLILFDQW KHDGREQEYD WHRLQHEREBUW XUHLVHDWYV WR
KHDUW RI WKDW VWRU\ LV 6RX\DK SSHPRD VIV B DWMNIGW WKDWN DERIH UHV
LWV QDWLRQDO FDUULHU V GLIILFXOWLHYV

6RXWK $IULFD 'HI\LQJ WKH 2GGV

6RXWK $IULFD V PLOOLRQ GXSD\WRKWREHUDWYV URISUBQHQW D L

WKH VHFRQG KLJKHVW JURZWK RS \WH 1D PRPUNBHMWVYFDKLY LV DOO W
JLYHQ WKDW B6RXWK $IULFDQ $LUIDAVOBI$N K\CR/ MUKHNGX FHBLUFWDIW D[l
DQG LV QRZ RSHUDWLQJ SULPDWLR® ORZDL QH I WR/QDHOPODG RENPHHWHG |
7KH JDS KDV EHHQ ILOOHG E\ LQRVHHBRWLR/GDORKMKUSHULVFZ V XQLTXF
VHDVRQDO DSSHDO

,QWHUQDWLRQDO DLUOLQHVFBRQM AR XWWHD $ROFO ®WKWLUVKQIK VHI
ZLQWHU VHDVRQ DQG WKH RQOEEHDQ BRBSWWDLW L\R Q ELR/X 8D IUW

-RKQ *UDQW 2%$* &KLHI $QDOI\VW

R ATTA=:
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6$% 6LIJQV RI SHFRYHU\

6$%$ V UHFHQWO\ UHOHDVHG UHWQXWYHRWRXQGWIRHWRSWLPLVP 7KH
QHW SURILW RI'5 PLOOLRQ |IRDOHR ZRQU HY HQ X HL @ RU5 ELOOLRQ 6
3URIHVVRU -RKQ /DPROD KDV SO W®DHEH MRRRR Q MLV K5 OMKQY IRU 1OHH)
URXWH QHWZRUN H[SDQVLRQ DOUHDG\ LQ GHYHORSPHQW

5 0 1HW 3URILW

6$%$ V UHVXOWY WKH DIROOORAH QJIILWUSHVRMUWFW XULQJ

SHYHQXH *URZWK

S5HYHQXH URVH WR 5 ELOOLR R ONUDHE LNRWQIYELOLVHV LW

JOHHW ORGHUQLVDWLRQ

30DQV XQGHU ZD\ WR H[SDQG DQGRPRGHWFUMHWSS V IOHHW

&DSH 7RZQ $IULFD V ORVW /RYHG '

&DSH 7RZQ FRQWLQXHV WR SXQFK REBYHLEW W ZP-RVIWW QW HIRQRDWLRQD
GHVWLQDWLRQV :RUN DW &DSH TRZQV, GW H VWD WWRQBO LEL 0B BLFRKQ
XSJUDGH FRYHULQJ UXQZD\ LPSURYHRMH @WO\G H [BHODEAHHES G/RIFEKKVWLF D Q
WHUPLQDOV SDUW RI D EURDGHHPRGHUGRUMVLERPSDRI WBRKXWK $1U L
EHQHILW 25 7DPER ,QWHUQDWLRQD® DRED A @LBERNWVQWHU

R ATTA=:
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$PHULFD &DOOLQ)J

.JRPRWVR 5DPRWKHD EHOLHYHV 1RWHSU BQIBEQ/MR XW K KB H[BLFRLWHG PDUN
WKH $WODQWLF

2%* GDWD VKRZV WKPWODERXWIHD WV
VFKHGXOHG IURP 1RUWK $PHULFDRAVR
6RXWK $PHULFD KKRKHGXOHG VHDWYV

1RUWK $PHULFD LV WUDGLWLRWW O

$IULFDQ FRXQWULHVY WKDQNV WR W

$IULFD +RZHYHU ZH DUH DOVR

LQ :HVW $IULFD WKDQNV WR WKWK
KRPHFRPLQJ FDPSDLJQYV

.JRPRWVR 5DPRWKHD &(2 RI $77%%

*RYHUQPHQW %DFNLQJ

KLOH &DUO '"HQWRQ KDV QRWHG KRZOJIHRD/G WRP B G PIRW HYWHFIDP SDFW LQ
5DPRWKHD VD\V WKH\ DOVR KDY HHWHKH ISRZHW LWR MMKIDDWEHRWK WYV WRXUL

$OJHULD V GHFLVLRQ WR L @WIRRIGW RN WLVWDVRQHBUWRYDQ LPPHGLDWF
LQWHUQDWLRQDO WRXULVP QXPEHUV WR PLOOLRQ LQ
(YHQ WKH VPDOOHVW WZHDNV WRURZ\WNK SDRYERBRQW WIRKWURBNH YLVL

HDVLHU

JRPRWVR 5DPRWKHD &(2 RI $77%%0

ODUFK AﬂA@f
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SQORFNLQJ *URZWK 9LVD 5
*RYHUQPHQW 3ROLF\

*RYHUQPHQW SROLF\ LV RQH RI WKMYPR®WESRZ WRIXCQ IOHY BYLDWLRQ L
DFURVV $IULFD )URP YLVD OL[SHHYDOMMMDWLIRD WK KH. GHIRUWLRQV PDGF
PLQLVWULHY FDQ KDYH DQ LPPHGRPW HR Q G® \PHHDYXUD BXRBEHEY DQG D

/KH 9LVD (IIHFW

$OJHULD V GHFLVLRQ WR L @WIRRGW RN WLVADVROLDUWLYD W KRHI VWRSX W
WR GD\V SURGXFHG DQ LPPHG LW MWWQ D WLRFUHD WHR XQLIV® QXPEHUV L
PLOOLRQ YLVLWRUV 7KH H[DPSOH BGIRRWY \VS/RODLWHFKORZ HY FOQ XQOR
GHPDQG

$OJHULD 5ZDQGD

9LVD RQ DUULYDO IRU 6DKDUWRXULRR 9LVD RQ DUULYDO IRU BRE LQDVRIQHED O LW DH
LQFUHDVH WR 0 YLVLWRUV LQ OHDGLQJ 0,&( DQG WUDQVLW KXE

*KDQD 1DPLELD

9LVD RQ DUULYDO SURJUDPPH GUIWR®J ( YLVD SURJUDPPH VLPSOLI\LQJ DFFHVV IRU

WKH $IULFDQ GLDVSRUD LQ WKH $PHULF PDUNHWY LQFOXGLQJ (XURSH DQG 1RUWK $I

R ATTA=:
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S8QORFNLQJ *URZWK $LUSRL
DQG )XWXUH 2XWORRN
$LUSRUW 3ULYDWLVDWLRQ

7KH SULYDWLVDWLRQ RI +XUUBRGI ,QQVHUSW WLRQDOV$SD JURZLQJ |
$IULFDQ JRYHUQPHQWY WKDW OWERQ D GFIDVQ @ W BVLULSFRAU WOR/ SHIVWERGH Q W |
XOWLPDWHO\ JURZ SDVVHQJHU QKPEHILQJ BERPLVQ DY PHRE HDF DRVY WKH F
JRYHUQPHQWY VHHN WR PRGHUQUWHZDWIKIRW MR © OLIpA UQY WK KFIX® O E XU
ILQDQFHYV

(YHQ WKH VPDOOHVW WZHDNV WRWRZWN S§DRYERGRQW WRHKWURMBNH YL
GHVWLQDWLRQ HDVLHU

JRPRWVR 5DPRWKHD &(2 RI $77% %0

7KH 5RDG $KHDG

' LWK RI LQWUD $IULFDQ UR XY PRORHDVEX Y IEWD. OGHBJI EHKLQG IXU
WKH GLUHFWLRQ RI WUDYHO L YRFGIHIMUWP HQKW VF K\D QVRHPR MH RX L ANROQ H Q
WKH FXUUHQW ZDYH RI JOREDGH\QWHIDHVIVR Q GE B IR IUFD UL O REQLRQV
SRVLWLRQV

O0DUFK A-I-I-AO‘
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(PHUJLQJ '"HVWLQDWLRQV

$IULFD LV PRGHUQLVLQJ LWV LQIXBVWV XAWDPEHD WRHZHBFROBROD V Q}
 QWHUQDWLRQDO $LUSRUW ZKLFKSREHWHERUQ PL@DWRQ@SDVVHQJIHU

LV DOO DERXW HPHUJLQJ GHOWUQDWRR@VS$DQIGFB IXK\WMUH FRXQW
VSHQGLQJ D ORW RI WLPH DQG HMR D G QGFHUH®LMQ.D Z LDAZI WK W UD Y|

7KH WUDGH QHHGV WR EH SXVKL@D @ KH \PLHYV &DBH WRDQ DRXG WKHQ
%RWVZDQD RQ WKH VDPH WULS \R B URLFOP FL@QGIVDZY WKL W WMRDA LIFQ -RKD

JRPRWVR 5DPRWKHD &(2 RI $77% %0

QWUD $IULFDQ &RQQHFWLYLW\

7KH QHHG IRU PRUH $IULFDQ URXWHKN ZDVXLDK-OL SKWMH® FWQIHUHQFH
ZKHUH URXWHV VXFK DV ODSXWRDNDQWABE'®DU. HMD ®D DX/ s % UDG]DY L ¢
DV WUDQVIRUPDWLYH IRU LQW UL §UUOLH D Q WAHRDXW IDVLR) FAXIYIW [R SHHRID W L Q
FRXOG ERRVW VXFK URXWHV HWRS$HBLVDO \$ DU IYFHIQWKIW HV D UH/ YLV D
OLNH 5ZDQGD *KDQD DQG 1DPLELD IKIWWKRQ RBHDYRO RY W YLVD SUR

ODUFK A-ITAG_;‘/
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%UHDNLQJ 'RZQ %DUULHUV 7
&KDOOHQJH

$IULFD V DYLDWLRQ SRWHQWDDRQH® E\L WXH LFBOHNFHFRIQD W
$IULFDQ RSHQ VNLHV DJUHHPHQ®L W JXRW D FH. ¥ V SRIRGV HIFDAJLPI
DLU VHUYLFH DJUHHPHQWY FRQWEBXH /& Q@ DPQWWIR YW FINGF
DFURVV WKH FRQWLQHQW

7KH 6LQJOH $IULFDQ $LU 7UDQVSRUW

7KH $IULFDQ 8QLRQ V 6LQJOH $IWHWDQR$$Z0 70DIQFERUW DQUN ZDV GHVLJ
LQWUD $IULFDQ DLU WUDYHO +RERYHULEKRQMVV RDV BBHGREHU VSVDWF
DQG IHZHU VWLOO KDYLQJ IXOO\ LREB HAHQWDMG LMW KDWR ¥ QWIRI $ I QUFDQ |
WKH PRVW H[SHQVLYH LQ WKH ZRD®BOWHIDWLYH WR GLVWDQFH WU

+LJK 7D[DWLRQ %LODWHUDO 5HV ,QIUDVWUXFWXUH *I

$YLDWLRQ WD[HV LQ ODQ\ $IULFDQ URXWH ,QDGHTXDWH JURXQG
$IULFDQ FRXQWULHYV JRYHUQHG E\ RXWGD LQIUDVWUXFWXUH OLPL'
VLIQLILFDQWO\ WR ELODWHUDO DJUHHP DYDLODELOLW\ DQG SRR!
PDNLQJ DLU WUDYHO OLPLW FRPSHWLWLR PDLQWHQDQFH IDFLOLWL
XQDIIRUGDEOH IRU O FDSDFLW\ DQG SURW PDQ\ $IULFDQ DLUSRUWYV
VHIPHQWY RI WKH S FDUULHUV DW WKH H LQFUHDVH RSHUDWLQJ F
DQG UHGXFLQJ GHPD SDVVHQJHUYV IRU DLUOLQHYV

TKH &RVW RI ,QDFWLRQ

7KH ,QWHUQDWLRQDO $LU 7UDQVISRWH¥VWRBPMD WKLAR®M O ST UB YWV DWLRQ R
JHQHUDWH DQ DGGLWLRQDO ELOOLRBZL QM REYV DF® FVUWDIWKH FRQWLQHQV
SDVVHQJHU QXPEHUV SUHGLFWHG WRPUE\DFK W KPH OYQMIRNHSH B WD QW WL QJ ¢
QHYHU EHHQ KLJKHU

7KH ODFN RI DQ\ PHDQLQJIXO SDQHHBHOMQ FRSHQL QX HNVWRI LPSDFW WK
SUREOHPV DUH LQVROXEOH DQG ZHRXWH \}W BERDJUIRY BQGPHIQUOM QW V WR
WRJIJHWKHU

JRPRWVR 5DPRWKHD &(2 RI $77% %

0DUFK A-ITAQ
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WXVLQHVYV 7LPH

$QG ZKLOH WRXULVP SURYLGHYV DQ H[FHWQRQ VD REBRW WHNQEW\ S\RP B W K¥WH
SURPRWH WKH FRPPHUFLDO RSSRUWXQLWLHY DYDLODEOH WRR

6KH VD\V 6RXWK $IULFD KDV ORQJ EHHQVURBRIRQYLE K GLDW \DVNM U B VO (D
PLQLQJ RIIHULQJ WZR RI WKH ELJJHVW RS ®/ROU WX R HWIRKQ W UX ROIGNUVPBR Y
TXDOLW\ KRWHOV DQG EXVLQHVV FRQYH @WER ¥ FHD WAUMNU OPW LR QW0 @R
&7,8& RU WKH -RKDQQHVEXUJ ([SR &HQWU 6 XZKRIFW KRVWHG WKH

BRXWK $IULFD LV MXVW RQH H[DPSOH RI VWKH R S\GR K RX\Y LARICH ¥ LDH/ DR KD
FRQYHQWLRQV LQ DQ\ VHFWRU

1RW RQO\ GR ZH KDYH VSDFLRXV IDFLO LW MWHBKQ R DBRH G DEXGV RVOR/HRUW
LQIUDVWUXFWXUH UHTXLUHG EXW ZH FMQ DOW R \IWWHRD @1 LEDADL Q/IRRV Z\K
IRU DQ\RQH FRPLQJ KHUH

JRPRWVR 5DPRWKHD &(2 RI $77% %

7RS  %LJJHVW $IULFDQ ,QWH U Q DDALVRIQ@IO 6 $ILDUD\L
OLOOLRQV

$LUOLQH -DQs2FW
(WKLRSLDQ $LUOLQHYV

(J\ASWS$LU

6DIDLU

5R\DO $LU ODURF

$LU $OJAULH

0DUFK AWA@,
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6SRUWLQJ &KDQFHV ODMRU (
SYLDWLRQ *URZWK

1RU LV WKH EXVLQHVV ZRUOG WKKHQRIZOR S/SHEWWRXIQWWURY V@R G HYW DRSNS | U |
IXUWKHU 5DPRWKHD VD\V ZLWYXS\WRUWHW BMR X Q QVIHRIMOWAL R/GIBVOW RV D R/QV U D F W

).)$ 8 'RPHQ V :RUOG &XS

ORURFFR 2FWREHU@
WZR PRQWKYV

$IULFDQ *DPHV
® (J\SW -DQXDU\ )HEUXDU\

$IULFD &XS RI 1DWLRQV
.HQ\D 7DQ]DQLD 8JD®QGD

-XQH -XO\
,&& &ULFNHW :RUOG &XS
° 6RXWK $IULFD =LPEDEZH 1DPLEI
1RYHPEHU

6XFK LQWHUQDWLRQDO HYHQW V@D APS R \IXDK DQVEHHQX FREAGIMU\R.QY RO
KLJKOLJKW LWV WRXULVP FUH®NQ WD W RPIS®ERWIQBN VLV EW RYR\GMNVQ J )
RSSRUWXQLWLHV IRU WKH FRXQ® SIUHRWY MGRH 2R KM WLRKXVWRKRIQ GLOW RIRY W R
LQWURGXFH QHZ URXWHV DQG JQRY WUDIILF RQ H[LVWLQJ R

JRPRWVR 5DPRWKHD &(2 RI $77% %

0DUFK A'ITAQ;
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QYHVWLQJ LQ 7TRPRUURZ V

:KLOH $IULFD zZzDV ODVW \HDU W IGMWWMV@DWIRRZQ @LWKR XMKIH/ JURZLQJ D
PDWFK 5DPRWKHD VD\V $IULFD PHKIUWIRRRNVHR/Y HQWMLIQXHY LQWR WK

&RQVWUXFWLRQ KDV WKLV \HBWOBHRQQYRQY KRAW X ,QWIEU Q06 @ILR @B DELL
ZKLFK ZLOO EHFRPH (WKLRSLDQRQEH LQHRSISQVQRLSDOZKWK OLQVL @LW
PLOOLRQ ZLWK WKH DLP WIKEBWHW ZROMOXA QY LFIDWHQUKDV SHU \HD

7KH FRQVWUXFWLRQ FRVW LV DWKR BHUQUEHD WL PKQIG\H B HEHW LMQG R
LOOXVWUDWHY KRZ WKH SXEOIZRDR G BUHWKWMH VRIFWRWX FO EHQHILW

7KLV LV WUXO\ D SURXG PRPHQW (RUIRUKDROLRIQISUUPDL QWL BRR MV X
Lv D PDMRU VWHS WRZDUGYV DGGDE& VI\DLQ I QVKIK LD UIDQ/GV D XNFHX XS O D\
WKH $IULFDQ &RQWLQHQWDO )URKB DUV GWMKERSDLDDRIZIHFOUDBD FRPPLWW
FRPSOHWLRQ RI WKLV SURMHFW

OHVILQ 7DVHZ (WKLRSLDQ $LUOLQHV *URXS &(2

7KH QHZ WHUPLQDO EXLOW DW ®GEROQWD $EXLRLS BoRW H QQWHDIOWK VSDI
SDVVHQJHUV KDV DOUHDG\ YDVWEH RP SWRDMHO @ K@IIJHVRHDQB QW KUR X
HOQWLUH QHZ IDFLOLW\ ZLOO EH D UHDO JDPH FKDQJHU

W LV JUHDW IRU WKH FRXQWUNHW®K W OH FRIQQWHL Q B G W OW LLPV ZRUNV
DLUSRUWY DFURVV $IULFD D QRZ BHARNRG FRW SH WO DIDIRQ DWONKH 0LG
DQG FDUULHUV DQG SURYLGH QKE RESRW\QKQMWLHY DFURVV W

W LV WKLV VRUW RI LQYHVWBPH®\Q UK ISX\E OLKEDSW Z MDQHH S WR JUF
WRXULVW ERDUGY FDQ KHOS E\ APPRQW LIQY PZGHH QHR/ W WG DFEW QH |
URXWHY DQG LQFUHDVH FDSDF LIVQWRRQ SHULL VW LIPIGRW KV FERMWR XW LW V

.l WKLV JRHV KDQG LQ KDQG ZAXMRQI NN WKW W XHOD ZHHODPDHQVXUH $
IDVWHVW JURZLQJ WRXULVW UHUIRBR® ZEB RX U EMR MKW | XWXUH

.JRPRWVR 5DPRWKHD &(2 RI $77% %0

R ATTA=:
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JLYH .H\ $IULFDQ $LUSRUW '"HYHORSPFE
S

LVKRIWX ,QWHUQDWLRQDO $LUSRUW (WKLRSLD

&RQVWUXFWLRQ LV QRZ XQGHU %DV RRI WX HQWH UERLIDWLRQD O $LNSIRAWHVOR
$GGLV $EDED (WKLRSLDQ $LUOLIQMKHKBR VAL RNHBKKSQHZRIDFLOY W\ ZKLF
SULQFLSDO KXE ZKHQ LW RSHQOQ@ XDYH DKHLDLWIRWWFDISDFLWSRU PL
\HDU DOWKRXJK WKLV ZLOO QHP RQFBRXPOHRWIRUDWLROOL R UH DVVXPHC

$JRVWLQKR 1HWR ,QWHUQDWLRQDO $LUSRUW $QJROD

$QJROD V QHZ $JRVWLQKR 1HWR R®RWHQFDGVRBRBDDWILRIGR URUFGRPHV WL
1RYHPEHU EHIRUH RSHQLQJ XISQWMR WX R ARRBHUYV DLWEH WKWHWH WHI
WZR SDUDOOHO UXQZD\V ZLWK RQH PHDYXQ L QMWKHUHPIHWHGRXJK VSDFH
WR ODQG 7KH IDFLOLW\ V WRWDRQFBBDBFHWIHVVIBBHU \MIDU KHPLOOLRQ
UHPDLQLQJ PLOOLRQ LQWHUQDWLRQDO

ORKDPPHG 9  QWHUQDWLRQDO $LUSRUW ORURFFR

ORURFFR V SUHSDUDWLRQV IRU KROY® BXB WRHFRQMX@FWLRQ ZLWK 6SDL
ZHOO XQGHU ZD\ IROORZLQJ WKH FRPPOIQZE MPHOPL RD & PWNORKDPPHG 9
$LUSRUW LQ -XO\ 7KH PLODY.IR @ RRHFUPRIQDOPZOMLRQ WRIHDE/GIHD O H |
WKH FXUUHQW PLOOLRQ FDSDFIGVNWR RISH@ L\ LV VFKHG@HZ WHUPLQD
FRPSOHPHQWHG E\ D QHZ DLU W OB ILFPHEQ\W WRIOUWRE HOL @K VY Z WAXOWKRHQ
FRXQWU\ V SXEOLF WUDQVSRUW QHWZRUN

%XJHVHUD ,QWHUQDWLRQDO $LUSRUW 5ZDQGD

‘KLOH LW V EHHQ LQ WKH SLSHOLYW NUQFIE RQ BRUMVRIQD , QW HALGDKW L |
FRPSOHWLRQ SUHGLFWHG IRU UW MKHARQEWOGERQAMQUYREHLQZBD/UW I}
DQG ZLOO KDYH FDSDFLW\ IRU QP WXGILRQ \B\W \SKDYIHHUV ERPSOHWHG 7K
DLUSRUW QHDU .LJDOL ZLOO VRIQHF® @/RXEIDH WORW\PLBROQRYUXFWLRQ L\

&DSH 7RZQ ,QWHUQDWLRQDO $LUSRUW 6RXWK $IULFD

$IULFD V VRXWKHUQPRVW DLUSRUMWSDW WHRN DRSOD® ¥ER PIRGGHRBRLVH WK
FDSDFLW\ 7KH ZRUN DW &DSH 7RIZW L'\ K H QDRV V R@LOV $LQ SR U FK DQ
UXQZD\ XSJUDGH LPSURYHG VHFXVULRQ RYVERWPK DI GIREBIWLF DQG L
WHUPLQDOV 7KH ELOOLRQ SDRM®E FEN $MVUBRIUMIVXERFAED Q\ BHBRXWK $1
VLPLODU XSJUDGHV DW LWV RMWKHWEROWERS | QMFHDWQIMWLRQWO $LUSRUYV
,QWHUQDWLRQDO $LUSRUW

ODUFK A-I—I-Ag/
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$ &DOO0 WR $FWLRQ :KDW 0.
LH[W

$IULFD V DYLDWLRQ DQG WRXULRMWDWHPRRHYW WIKGIGGDW D ISL. FRPSHOC
UHDO DQG WKH LQYHVWPHQW LW KD\R PIRPH QWXWP UMW DUEBVQRIR RUGLQ
JRYHUQPHQWY DLUOLQHV DL USRIHVUW DFG RWR/XW KWPFR\Y DN I KR W

$FFHOHUDWH 6% &7F0
,PSOHPHQWDWLRQ

*RYHUQPHQWYV PXVW PRYH EH\RQG VLJQLQJ

WKH 6LQJOH $IULFDQ $LU 7UESRUW50|_I?IUI_J\>\IUW $YLDWLRQ 7D[DW
DIJUHHPHQW WR IXOO LPSO... HQWDWLRQ

UHPRYLQJ ELODWHUDO UHVWULFWLRJ¥ ¥PEHY RQ DYLDWLRQ IXH

HQDEOLQJ WUXH RSHQ VNLHV DFURAWASRUW RSHUDWLRQV PXVW
WKH FROWLQHOW UHGXFHG WR PDNH $IULFDQ DL

FRPSHWLWLYH DQG DFFHVVLE(
UDQJH RI WUDYHOOHUYV
,QYHVW LQ $LUSRUW ,QI@BVWUXFWXUH
3XEOLF SULYDWH SDUWQHUVKLSV DV
GHPRQVWUDWHG E\ WKH %LVKRIWX $LUSRUW
PRGHO VKRXOG EH UHSOLFDWHG DFURVYV WKH

FRQWLQHQW WR IXQG WKH UD‘v’WWIXE\HXJLD'lOLVH 9LVD 5HJLP

XSJUDGHYV QHHGHG WR KDQGOH JUR%’QQI‘LUQPHQWV VKRXOG
SDVVHQJHU YROXPHYV

IROOR:
RI 5ZDQGD *KDQD DQG $0JHUI
VLPSOLI\LQJ YLVD DFFHVV IRU

'"HYHORS 1HZ 6RXUFH OE@NHW\PDUNHWV ZLWK H YLVD DQG Y

7TRXULVP ERDUGY DQG DLUOLQHYV PXV\%/UfR]LlJIIQPPHV SURYHQ WR GHOI
Pngé_DWH WRXULVP JURZWK

WRIJHWKHU WR GHYHORS XQGHUH[SOLF\FLW
PDUNHWYV LQ 1RUWK $PHULFD 6RXWK $PHULFD
DQG $VLD EXLOGLQJ DZDUHQHVYV DQG
FUHDWLQJ WKH URXWH HFRQRPLFVY WKDW ZLOO
DWWUDFW QHZ DLUOLQH VHUYLFHV

[ $77$% s 7KH $IULFDQ 7UDYHO 7R®GNV®HPGARWRDWKSSR VYW JRYHU
DLUOLQHY DQG WRXULVP VWDNHKWO B WUWV LLHY ®HYCH O RS W@H WK KL S
UHDOLVH $IULFD V IXOO DYLDWLR® @WBFWRXW DWW [$5\R W B QWLIDY H O

R ATTA=:
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$IULFD V $YLDWLRQ )XWXUH

$IULFD V DYLDWLRQ VHFWRU LV H[SHULHQFLQJ XQSUHF!
LQFUHDVHV LQ FDSDFLW\ UHFRUG WRXULVP QXPEHUV
LQIUDVWUXFWXUH LQYHVWPHQW VLJQDOOLQJ D FRQWLC

SHFRUG *URZWK *OREDO 'HPDQG , QIUDVWUXFWXUH

0 GHSDUWXUH VH :HVWHUQ (XURSH OH  QYHVWPHQW
\HDU RQ \HD 0 VHDWV WKH OLC 2YHU ELOOLRQ FRPPL
LQFUHDVH DQG $IUL SURYLGHYV 0 DQG WR ILYH PDMRU DLUSRU
WKH ZRUOG V IDVWH $PHULFDV UHSUHVHC IURP (WKLRSLD WR 6RXV
WRXULVP UHJLRQ XQWDSSHG RSSRUWX $IULFD ZLWK SXEOLF Sl
SDUWQHUVKLSY OHDGLC

ODUFK ATI-A@’
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&KDOOHQJHYVY WR $GGUHVYV

+LJK 7D[DWLRC
/IRQJ VWDQGLQ
EXUGHQV RQ
DYLDWLRQ FRC
WR LPSDFW Wk
VHFWRU V
FRPSHWLWLYH

,QIUDVWUXFWXU
*DSV 'HVSLWH
PDMRU
LOQYHVWPHQWYV
DLUSRUWYV DQG
URXWHV VWLOO
PRGHUQLVDWLRC
DQG H[SDQVLRQ

2SHQ 6N& H¥XH
ODFN RI DQ\

PHDQLQJIXO S
$IULFDQ RSHQ
DIJUHHPHQW

FRQWLQXHV W
LQWUD $IULFD
FRQQHFWLYLW

9LVD %DWULHUV
KLOH SURJUHVYV |
EHLQJ PDGH YLVI
UHVWULFWLRQV V
KLQGHU WRXULVP
JURZWK DFURVYV
PDQ\ PDUNHWYV

)XHO &RVW 9ROPIWLPRDLUOLQHY RSHUDWDQ W REXW K UQ \PH[BR\H/G DU
IXHO LQFUHDVHYV FDXVHG E\ FXBIUHQW JHRRSRIMIPHICADYD ERXO®D FRQ VL
WD[HV WR VXVWDLQ JURZWK

[J 7KH SDWK IRUZDUG &R RUGLQDWR®GHFWMLRDLEVWZHY ® QRBYWEX UL
VWDNHKROGHUV s FRPELQLQJ LQ NIDADNVWHEG OWH. R Q Y B\Q\E PSHCEVD L F
SDUWQHUVKLSV s ZLOO EH HSUWQPWLDA LX GOV LF® LWWRIRBLQJ JC
VHFXUH ORQJ WHUP DYLDWLRQ DQG WRXULVP JURZWK

ODUFK

ATTAZ.
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SERXW $77%3% s 7TKH $IULFDC
/TRXULVP $VVRFLDWLRAQ

$77$% LV WKH OHDGLQJ WUDGH DVVRFLDWLRQ IRU WKH
UHSUHVHQWLQJ EXVLQHVVHY DQG RUJDQLVDWLRQV ZLW
IURP DQG ZLWKLQ $IULFD

‘KR :H $UH

JRXQGHG LQ $77$% EULQJIV W
RSHUDWRUV DLUOLQHV KRWHO
DJHQWYV DQG PHGLD IURP DFURYV
WKH ZRUOG 2XU PHPEHUV VKDU
FRPPLWPHQW WR SURPRWLQJ $IU
WUDYHO DQG WRXULVP GHVWLQD
WKH LQGXVWU\ LQ D VXVWDLQDE

HV

HD |

ULF
KDW :H 'R PLC
$77%$% SURYLGHV LWV PHPEHUV Z
RSSRUWXQLWLHY PDUNHW LQWH
VXSSRUW DQG D SODWIRUP WR H
GHFLVLRQ PDNHUV DFURVV WKH
WRXULVP HFRV\VWHP :H ZRUN F
JRYHUQPHQWY LQWHUQDWLRQD
LQGXVWU\ ERGLHV WR VKDSH WK
SDUWQHUVKLSYV WKDW ZLOO GUL
JURZWK

oo P |
HOL

,PDJH &UHGLWYV

3DJH s -DPERMHW FRP _ 3DJH DWERQIKRBIWSROQWHERQGHUV ES (WRLRISUVEA $LIDIHQH"
s BRXWK $IULFDQ $LUZD\V

ODUFK
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