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���0D\�����

&RPPLWWHH�6HFUHWDU\
6WDQGLQJ�&RPPLWWHH�RQ�3ULPDU\�,QGXVWULHV�DQG�5HJLRQDO�6HUYLFHV
+RXVH�RI�5HSUHVHQWDWLYHV
3DUOLDPHQW�+RXVH
&$1%(55$�$&7�����

'HDU�6LU�0DGDP

,QTXLU\�LQWR�,QIUDVWUXFWXUH�DQG�WKH�GHYHORSPHQW�RI�$XVWUDOLD¶V�5HJLRQDO
$UHDV

7RXULVP�&RXQFLO�$XVWUDOLD��7&$��LV�SOHDVHG�WR�EH�DEOH�WR�PDNH�D�VXEPLVVLRQ�WR�WKH
,QTXLU\�LQWR�,QIUDVWUXFWXUH�DQG�WKH�GHYHORSPHQW�RI�$XVWUDOLD¶V�UHJLRQDO�DUHDV�

7KH�DLP�RI�WKH�LQTXLU\�LV�WR�SURPRWH�XQGHUVWDQGLQJ�RI�WKH�QHHG�IRU�LQIUDVWUXFWXUH�LQ
UHJLRQDO�DUHDV�RI�$XVWUDOLD��DQG�WR�UHDFK�FRQFOXVLRQV�DERXW�WKH�PRVW�DSSURSULDWH
DSSURDFKHV�WR�SURYLGLQJ�WKH�LQIUDVWUXFWXUH�QHHGHG�WR�VWLPXODWH�HFRQRPLF�JURZWK�DQG
HPSOR\PHQW�

:LWK�WKLV�LQ�PLQG�WKH�IROORZLQJ�VXEPLVVLRQ�ZLOO�DGGUHVV�

�� ,PSHGLPHQWV�WR�UHJLRQDO�GHYHORSPHQW�
�� )DFWRUV�WKDW�ZRXOG�HQKDQFH�GHYHORSPHQW�LQ�UHJLRQDO�DUHDV�
�� 7KH�SRWHQWLDO�IRU�GHYHORSPHQW�LQ�UHJLRQDO�DUHDV�
�� 7KH�H[WHQW�WR�ZKLFK�LQIUDVWUXFWXUH�GHYHORSPHQW�ZRXOG�JHQHUDWH�HPSOR\PHQW�LQ

UHJLRQDO�$XVWUDOLD�
�� 7KH�UROH�RI�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW�DQG�WKH�SULYDWH�VHFWRU�LQ�SURYLGLQJ

1DWLRQDO�LQIUDVWUXFWXUH�LQ�UHJLRQDO�DUHDV��DQG
�� 7KH�QHHG�IRU�SODQQLQJ��FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ�LQ�WKH�SURYLVLRQ�RI

LQIUDVWUXFWXUH�LQ�UHJLRQDO�DUHDV�

�� ,PSHGLPHQWV�WR�UHJLRQDO�GHYHORSPHQW

2QH�RI�WKH�JUHDWHVW�LPSHGLPHQWV�WR�WRXULVP�SURMHFWV�LQ�UHJLRQDO�DUHDV�LV�DFFHVV�WR
FRPSHWLWLYH�PDUNHW�LQIRUPDWLRQ�QHFHVVDU\�IRU�D�IHDVLELOLW\�DVVHVVPHQW�
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5HJLRQDO�EXVLQHVVHV�ILQG�LW�H[WUHPHO\�GLIILFXOW�WR�DFFHVV�ILQDQFH�DQG�YHQWXUH�FDSLWDO
EHFDXVH�WKH\�QR�ORQJ�KDYH�WKH�LQIRUPDWLRQ�WR�SUHVHQW�WR�ILQDQFLHUV�RQ�SURMHFW
IHDVLELOLWLHV�

7KH�UHFHQW�FXWV�WR�WKH�6XUYH\�RI�7RXULVW�$FFRPPRGDWLRQ�HIIHFWLYH���-DQXDU\�����
KDYH�H[DFHUEDWHG�WKH�VLWXDWLRQ���7KHVH�FXWV�DUH�QRW�VXSSRUWHG�E\�7&$�ZKR�VWURQJO\
DUJXHG�WKDW�WKH�FROOHFWLRQ�EH�UHWDLQHG�LQ�LWV�HQWLUHW\��VHQWLPHQWV�HFKRHG�E\�WKH�6PDOO
%XVLQHVV�'HUHJXODWLRQ�7DVN�)RUFH�

7KH�VXUYH\�FRYHUHG�QHDUO\��������HVWDEOLVKPHQWV�ZKLFK�UHSUHVHQWHG�RYHU������RI
YLVLWRU�VXSSO\�IRU�FRPPHUFLDO�DFFRPPRGDWLRQ�DQG�LV�FXUUHQWO\�D�VXUYH\�RI�DURXQG
������FRPPHUFLDO�VKRUW�WHUP�DFFRPPRGDWLRQ�HVWDEOLVKPHQWV��D�FXW�RI������LQ�WKH
QXPEHU�RI�HVWDEOLVKPHQWV�LQYROYHG��

7KH�VXUYH\�FRPPHQFHG�LQ�6HSWHPEHU�TXDUWHU�������FRYHULQJ�KRWHOV��PRWHOV�DQG
JXHVWKRXVHV���,W�ZDV�H[SDQGHG�LQ�6HSWHPEHU������WR�LQFOXGH�ORQJ�WHUP�FDUDYDQ
SDUNV��LQ�6HSWHPEHU������WR�DGG�KROLGD\�IODWV�DQG�XQLWV�DQG�LQ�6HSWHPEHU������ZLWK
WKH�DGGLWLRQ�RI�YLVLWRU�KRVWHOV���,Q������WKH�VFRSH�RI�KRWHOV��PRWHOV�DQG�JXHVWKRXVHV
ZDV�IRUPDOO\�FKDQJHG�WR�RQO\�LQFOXGH�HVWDEOLVKPHQWV�ZLWK���RU�PRUH�URRPV�

7KLV�VXUYH\�JDYH�WKH�LQGXVWU\�WKH�PRVW�FRPSUHKHQVLYH�UHJLRQDO�LQIRUPDWLRQ�DERXW
WKH�DFFRPPRGDWLRQ�VHFWRU�DFURVV�$XVWUDOLD���,W�KDG�D�YHU\�KLJK�UHVSRQVH�OHYHO�DQG
WRXULVP�RSHUDWRUV�DFURVV�WKH�FRXQWU\�ZHUH�KDSS\�WR�SDUWLFLSDWH�LQ�WKH�VXUYH\�DV�WKH\
UHDOLVHG�WKH�YDOXH�RI�WKH�LQIRUPDWLRQ�

7KH�UDQJH�RI�LQGXVWU\�VHFWRUV�FROOHFWHG�KDV�EHHQ�GUDPDWLFDOO\�UHGXFHG�ZLWK�QR�XVHIXO
GDWD�EHLQJ�DYDLODEOH�IRU�NH\�DFFRPPRGDWLRQ�VHFWRUV�LQ�UHJLRQDO�$XVWUDOLD�±�FDUDYDQ
SDUNV��\RXWK�KRVWHOV�DQG�KROLGD\�IODWV�DQG�XQLWV���7KLV�KDV�PHDQW�WKDW�WKH�VPDOO
EXVLQHVV�VHJPHQW�RI�WRXULVP��ZKLFK�UHSUHVHQWV�DURXQG�����RI�WKH�LQGXVWU\�RYHUDOO�
SDUWLFXODUO\�LQ�UHJLRQDO�$XVWUDOLD��LV�VLJQLILFDQWO\�GLVDGYDQWDJHG�

7&$�FDQ�RQO\�UHLWHUDWH�LWV�VWURQJ�RSSRVLWLRQ�WR�WKHVH�FKDQJHV���:KLOH�WKH�LGHDO�RI
UHGXFLQJ�FRPSOLDQFH�FRVWV�RQ�VPDOO�EXVLQHVV�LV�IXOO\�VXSSRUWHG�E\�RXU�RUJDQLVDWLRQ�
7&$�EHOLHYHV�WKDW�WKH�FXWV�WR�WKH�67$�KDYH�UHVXOWHG�LQ�D�VLJQLILFDQW�ORVV�RI�YDOXDEOH
GDWD�WR�RXU�PHPEHUV�DQG�FRQVWLWXWH�WKH�PRVW�VLJQLILFDQW�LPSHGLPHQW�WR�GHYHORSPHQW
RI�WRXULVP�LQIUDVWUXFWXUH�LQ�UHJLRQDO�$XVWUDOLD

5HFRPPHQGDWLRQ���7&$�XUJHV�WKH�*RYHUQPHQW�WR�UHYLHZ�WKH�GHFLVLRQ�WR
FXW�WKH�67$�DQG�UHWXUQ�IXQGLQJ�WR�D�VXIILFLHQW�OHYHO�WR�DOORZ�WKH�67$�WR
UHWXUQ�WR�D�IXOO�VXUYH\�RI��������HVWDEOLVKPHQWV�

�� )DFWRUV�WKDW�ZRXOG�HQKDQFH�GHYHORSPHQW�LQ�WKHVH�DUHD

$QDO\VLV�RI�WKH�GRPHVWLF�WRXULVP�PDUNHW�FOHDUO\�VKRZV�IODW�JURZWK�RYHU�WKH�SDVW
GHFDGH�DQG�WKH�7RXULVP�)RUHFDVWLQJ�&RXQFLO�SUHGLFWV�WKDW�WKH�DYHUDJH�DQQXDO�JURZWK
UDWH�IRU�GRPHVWLF�WRXULVP�ZLOO�EH�����SHU�FHQW�XQWLO�WKH�\HDU��������7KLV�LV�FRPSDUHG
WR�JURZWK�RI�DURXQG�ILYH�SHU�FHQW�D�\HDU�IRU�RXWERXQG�WUDYHO�XQWLO������
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7R�DGGUHVV�WKLV�VLWXDWLRQ�WKH�)HGHUDO�*RYHUQPHQW�KDV�FRPPLWWHG����PLOOLRQ�RYHU
WKUHH�\HDUV�LQ�WKH���������%XGJHW�IRU�D�'RPHVWLF�7RXULVP�,QLWLDWLYH�DV�ZHOO�DV
PDWFKLQJ�IXQGLQJ�WR�EH�SURYLGHG�E\�6WDWH�7HUULWRU\�7RXULVP�&RPPLVVLRQV�DQG
LQGXVWU\�

7KH�LQLWLDWLYH�ZLOO�EH�LQGXVWU\�OHG�DQG�LQFOXGH�SRVVLEOH�SURJUDPV�VXFK�DV�D�PDUNHWLQJ
FRPPXQLFDWLRQV�FDPSDLJQ��PDMRU�HYHQWV�VWUDWHJ\��UHJLRQDO�WRXULQJ�LQLWLDWLYH��WUDYHO
LQGXVWU\�SURJUDP��UHVHDUFK�DQG�GHYHORSPHQW��QHZ�PDUNHW�GHYHORSPHQW��QDWLRQDO
FRQVXPHU�GDWDEDVH��DQG�DQ�$XVWUDOLDQ�KROLGD\�GDWDEDVH���,QGXVWU\�KRSHV�WKDW�WKLV
LQLWLDWLYH�ZLOO�VWLPXODWH�YLVLWDWLRQ�WR�UHJLRQDO�DUHDV�DQG�LQ�WXUQ�HQFRXUDJH
GHYHORSPHQW�RI�WRXULVW�UHODWHG�LQIUDVWUXFWXUH�

7R�PDNH�XS�IRU�WKH�VKRUWIDOO�LQ�WRXULVP�LQIUDVWUXFWXUH�SURYLVLRQ�WKH�&RPPRQZHDOWK
*RYHUQPHQW�SURYLGHV�ILQDQFLDO�DVVLVWDQFH�WRZDUGV�UHJLRQDO�WRXULVP�LQIUDVWUXFWXUH
SURMHFWV�WKURXJK�WKH����PLOOLRQ�5HJLRQDO�7RXULVP�3URJUDP�DQG�WKH�)HGHUDWLRQ�)XQG�

,Q�WKH������������%XGJHW�WKH�*RYHUQPHQW�GRXEOHG�WKH�IXQGLQJ�WR�WKH�5HJLRQDO
7RXULVP�3URJUDP�DQG�ZLOO�VSHQG����PLOOLRQ�RQ�LPSURYLQJ�WKH�RSSRUWXQLWLHV�IRU
UHJLRQDO�WRXULVP�RUJDQLVDWLRQV�WR�XVH�RQ�OLQH�WHFKQRORJ\�

,QIRUPDWLRQ�IURP�WKH�2IILFH�RI�1DWLRQDO�7RXULVP�VKRZV�WKDW�XQGHU�WKH�IRUPHU
1DWLRQDO�7RXULVP�'HYHORSPHQW�3URJUDP�LQ���������DQG����������WKH�&RPPRQZHDOWK
FRQWULEXWHG�������PLOOLRQ�WRZDUGV����UHJLRQDO�DQG�UXUDO�LQIUDVWUXFWXUH�SURMHFWV�LQ�DOO
VWDWHV�DQG�WHUULWRULHV���$GGLWLRQDOO\�WKH�ILUVW�URXQG�RI�WKH�5HJLRQDO�7RXULVP�3URJUDP�LQ
��������IXQGHG����SURMHFWV�LQ�UHJLRQDO�$XVWUDOLD�WR�WKH�YDOXH�RI������PLOOLRQ�

%RWK�*RYHUQPHQW�DQG�LQGXVWU\�HQYLVDJH�WKDW�EXLOGLQJ�FRPPHUFLDOO\�VXVWDLQDEOH
HQWHUSULVHV�DQG�HVWDEOLVKLQJ�UHJLRQ�EXLOGLQJ�IHDWXUHV�ZLOO�PRWLYDWH�SHRSOH�WR�YLVLW�
PRUH�UHJXODUO\�DQG�WR�VWD\�ORQJHU�

5HFRPPHQGDWLRQ�±�7&$�VWURQJO\�VXSSRUWV�WKH�*RYHUQPHQW¶V�'RPHVWLF
7RXULVP�,QLWLDWLYH�IXQGLQJ��DV�LW�ZLOO�SURYLGH�D�VLJQLILFDQW�HFRQRPLF�ERRVW
WR�$XVWUDOLD¶V�UHJLRQV�

�� 7KH�SRWHQWLDO�IRU�GHYHORSPHQW�LQ�UHJLRQDO�DUHDV

7RXULVP�LQ�UHJLRQDO�$XVWUDOLD�LV�YLWDO�WR�WKH�IXWXUH�RI�WKH�$XVWUDOLDQ�WRXULVP�LQGXVWU\�
7KH������,QWHUQDWLRQDO�9LVLWRU�6XUYH\�UHYHDOV�WKDW�PRUH�WKDQ����PLOOLRQ�LQWHUQDWLRQDO
YLVLWRU�QLJKWV������RI�DOO�YLVLWRU�QLJKWV��ZHUH�VSHQW�LQ�UHJLRQDO�$XVWUDOLD�RXWVLGH
FDSLWDO�FLWLHV�DQG�����RI�DOO�$XVWUDOLDQ�H[SHQGLWXUH�E\�LQWHUQDWLRQDO�YLVLWRUV�RFFXUUHG
LQ�QRQ�FDSLWDO�FLW\�UHJLRQV�

7KHVH�ILJXUHV�GHPRQVWUDWH�WKDW�WRXULVP�RIIHUV�PDQ\�SURVSHFWV�IRU�UHJLRQDO�DUHDV�±�LW
RIIHUV�HPSOR\PHQW�DQG�LQFRPH�RSSRUWXQLWLHV�DQG�RIWHQ�DVVLVWV�LQ�WKH�GHYHORSPHQW�RI
LQIUDVWUXFWXUH�LQ�UHJLRQDO�DUHDV�
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0DQ\�RI�$XVWUDOLD¶V�SURPLQHQW�WRXULVW�DWWUDFWLRQV�DUH�IRXQG�LQ�UHJLRQDO�DUHDV���0DQ\
QLFKH�PDUNHWV�VXFK�DV�HFRWRXULVP��UXUDO�WRXULVP��LQGLJHQRXV�WRXULVP��ZLQH�WRXULVP
DQG�DGYHQWXUH�WRXULVP�DOO�KDYH�WKHLU�IRFXV�LQ�UHJLRQDO�$XVWUDOLD���,W�LV�WKHVH�W\SHV�RI
QLFKH�PDUNHW�SURGXFWV�WKDW�SURYLGH�LQWHUQDWLRQDO�YLVLWRUV�ZLWK�D�XQLTXHO\�$XVWUDOLDQ
H[SHULHQFH�

�� 7KH�H[WHQW�WR�ZKLFK�LQIUDVWUXFWXUH�GHYHORSPHQW�ZRXOG�JHQHUDWH
HPSOR\PHQW�LQ�UHJLRQDO�$XVWUDOLD

6SHFLILF�UHVHDUFK�ZRXOG�QHHG�WR�EH�FDUULHG�RXW�WR�DFFXUDWHO\�GHWHUPLQH�WKH�H[WHQW�WR
ZKLFK�LQIUDVWUXFWXUH�GHYHORSPHQW�ZRXOG�JHQHUDWH�HPSOR\PHQW�LQ�UHJLRQDO�$XVWUDOLD
KRZHYHU�VRPH�ZRUN�KDV�EHHQ�GRQH�

,Q������D�UHSRUW�WLWOHG�³(FRQRPLF�FRQWULEXWLRQ�RI�9LVLWRU�,QIRUPDWLRQ�&HQWUHV�LQ�1HZ
6RXWK�:DOHV´�ZDV�UHOHDVHG���7KH�ILQGLQJV�VKRZHG�WKDW�DV�D�UHVXOW�RI�WKH
VHUYLFH�LQIRUPDWLRQ�SURYLGHG�WKURXJK�YLVLWRU�LQIRUPDWLRQ�FHQWUHV��������RI�YLVLWRUV
VWD\HG�DGGLWLRQDO�QLJKWV��������XQGHUWRRN�DGGLWLRQDO�WRXUV�DQG�������YLVLWHG
DGGLWLRQDO�DWWUDFWLRQV���7KH�PRGHO�XVHG�LQ�WKH�VWXG\�FDOFXODWHG�WKDW�WKH�JURVV
HFRQRPLF�FRQWULEXWLRQ�RI�YLVLWRU�LQIRUPDWLRQ�FHQWUHV�WR�16:�WR�EH�DURXQG��������
DGGLWLRQDO�YLVLWRU�QLJKWV�JHQHUDWLQJ�������PLOOLRQ�LQ�DGGLWLRQDO�YLVLWRU�H[SHQGLWXUH�

5HFRPPHQGDWLRQ�±�7&$�VXSSRUWV�IXUWKHU�UHVHDUFK�DQG�HFRQRPLF�PRGHOOLQJ
LQ�WKLV�DUHD�

�� 7KH�UROH�RI�WKH�GLIIHUHQW�OHYHOV�RI�JRYHUQPHQW�DQG�WKH�SULYDWH�VHFWRU�LQ
SURYLGLQJ�LQIUDVWUXFWXUH�LQ�UHJLRQDO�DUHDV

7KH�*RYHUQPHQW¶V�5HJLRQDO�$XVWUDOLD�6WUDWHJ\�VKRZV�D�UHDO�FRPPLWPHQW�WR
DGGUHVVLQJ�WKH�QHHGV�RI�UHJLRQDO�$XVWUDOLD���7&$�VXSSRUWV�D�FRPSUHKHQVLYH�µZKROH�RI
JRYHUQPHQW¶�DSSURDFK�DLPHG�DW�FRRUGLQDWLQJ�)HGHUDO�*RYHUQPHQW�DFWLYLW\�LQ��DQG
FRPPXQLFDWLRQ�ZLWK��UHJLRQDO�$XVWUDOLD�LQ�FRQFHUW�ZLWK�UHJLRQDO�FRPPXQLWLHV�
EXVLQHVV�DQG�RWKHU�OHYHOV�RI�JRYHUQPHQW�

:RUWKZKLOH�)HGHUDO�*RYHUQPHQW�SURJUDPPHV��ZKLFK�DUH�DOUHDG\�EHLQJ�GHOLYHUHG�LQ
UHJLRQDO�DUHDV��LQFOXGH�

¾ �����PLOOLRQ�IRU�WKH�5HJLRQDO�7HOHFRPPXQLFDWLRQV�,QIUDVWUXFWXUH�)XQG�
1HWZRUNLQJ�WKH�1DWLRQ��ZKLFK�DLPV�WR�EULGJH�WKH�JDSV�LQ�WHOHFRPPXQLFDWLRQV
LQIUDVWUXFWXUH�LQ�UHJLRQDO�DQG�UXUDO�DQG�UHPRWH�$XVWUDOLD��DQG

¾ �������PLOOLRQ�IRU�WKH�5HJLRQDO�$VVLVWDQFH�3URJUDPPH�ZKLFK�IDFLOLWDWHV�WKH
DFKLHYHPHQW�RI�QDWLRQDO�HPSOR\PHQW�JRDOV�LQ�UHJLRQDO�$XVWUDOLD��E\�HQFRXUDJLQJ
EXVLQHVV�DQG�FRPPXQLWLHV�WR�WDNH�DFWLRQ�LQ�SDUWQHUVKLS�ZLWK�JRYHUQPHQW�DJHQFLHV
WR�EXLOG�EXVLQHVV�JURZWK�DQG�VWLPXODWH�VXVWDLQDEOH�HPSOR\PHQW�

7RXULVP�JURZWK�UHOLHV�KHDYLO\�RQ�HIILFLHQW�DQG�LQWHOOLJHQW�WUDQVSRUW�V\VWHPV�DQG�WKH
*RYHUQPHQW�SOD\V�DQ�LQWHJUDO�UROH�E\�SURYLGLQJ�IXQGLQJ�DVVLVWDQFH�IRU�DLUSRUW��URDG
DQG�UDLO�LQIUDVWUXFWXUH�DURXQG�$XVWUDOLD�
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7KH�UHFHQWO\�DQQRXQFHG�%XGJHW�PHDVXUH�WR�SURYLGH����PLOOLRQ�LQ�����������DQG�D
IXUWKHU����PLOOLRQ�LQ���������WR�HQDEOH�WKH�XSJUDGLQJ�RI�5RFNKDPSWRQ�DLUSRUW�WR�WDNH
%����DQG�%����MHW�DLUFUDIW�ZLOO�LPSURYH�OLQNV�WR�WKH�&DSULFRUQLD�UHJLRQ��VXVWDLQ
SURVSHULW\�DQG�SURYLGHG�HPSOR\PHQW�EHQHILWV�IURP�LQFUHDVHG�WRXULVP�

,Q�WHUPV�RI�URDG�LQIUDVWUXFWXUH�7&$�HQFRXUDJHV�DOO�OHYHOV�RI�*RYHUQPHQW�WR�DOORFDWH
DGHTXDWH�OHYHOV�RI�IXQGLQJ�IRU�WKH�FRQVWUXFWLRQ��PDLQWHQDQFH�DQG�XSJUDGLQJ�RI�URDG
QHWZRUNV�DQG�SURPRWHV�SULYDWH�VHFWRU�LQYROYHPHQW�ZKHUH�DSSURSULDWH�

:LWK�UHJDUG�WR�UHJLRQDO�$XVWUDOLD�IXUWKHU�DQDO\VLV�RI�WKH�����������)HGHUDO�%XGJHW
VKRZV�WKDW����SHU�FHQW�RI�GLUHFW�VSHQGLQJ�RQ�URDGV�LV�DOORFDWHG�WR�QRQ�PHWURSROLWDQ
DUHDV���/RFDO�FRXQFLOV�WKURXJKRXW�$XVWUDOLD�ZLOO�DOVR�UHFHLYH��������PLOOLRQ�LQ�XQWLHG
JUDQWV�IRU�LPSURYHPHQWV�WR�ORFDO�URDGV�WKDW�DUH�WKHLU�GLUHFW�ILQDQFLDO�UHVSRQVLELOLW\�

7&$�DOVR�DFNQRZOHGJHV�WKH�*RYHUQPHQW�DOORFDWLRQ�RI������PLOOLRQ�RYHU�IRXU�\HDUV�LQ
WKH���������%XGJHW�WR�XSJUDGH�$XVWUDOLD¶V�LQHIILFLHQW�UDLO�WUDFNV�WR�HQDEOH�UDLO�WR
FRPSHWH�PRUH�DJJUHVVLYHO\�ZLWK�URDG�WUDQVSRUW�

,Q�WHUPV�RI�SXEOLF�DQG�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�LQ�WKH�SURYLVLRQ�RI�LQIUDVWUXFWXUH
WKH�SURJUHVV�EHLQJ�PDGH�LQ�WKH�UDLO�VHFWRU�SURYLGHV�D�SUDFWLFDO�ZRUNLQJ�PRGHO�RI�KRZ
VXFFHVVIXO�RZQHUVKLS�DUUDQJHPHQWV�FDQ�EH�QHJRWLDWHG�

7&$�EHOLHYHV�WKDW�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�LQ�WKH�UDLO�LQGXVWU\�ZLOO�DVVLVW�LQ
SURYLGLQJ�WRXULVWV�ZLWK�PRUH�HIILFLHQW�DQG�FXVWRPHU�VHUYLFH�RULHQWHG�SDVVHQJHU
VHUYLFHV���7&$�HQYLVDJHV�IXUWKHU�WUDFN�GHYHORSPHQW�WR�DUHDV�RI�KLJK�WRXULVW�YLVLWDWLRQ
DV�D�GLUHFW�UHVXOW�RI�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�

2YHUDOO�7&$�VXSSRUWV�

• )OH[LELOLW\�LQ�JRYHUQPHQW�RZQHUVKLS�RI�WUDFN��UROOLQJ�VWRFN�DQG�WHUPLQDOV�
• %227��EXLOG��RZQ��RSHUDWH��WUDQVIHU�PRGHO�RI�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�DQG

RWKHU�SXEOLF�SULYDWH�VHFWRU�PRGHOV��DQG
• &RQFHVVLRQV�WR�HQFRXUDJH�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�VXFK�DV�XQGHU�WKH

&RPPRQZHDOWK�,QIUDVWUXFWXUH�%RUURZLQJ¶V�7D[�2IIVHW�6FKHPH��,%726��

7KH�*RYHUQPHQW�HVWLPDWHV�WKDW�PRUH�WKDQ��������MREV��PRVWO\�LQ�UXUDO�$XVWUDOLD��ZLOO
IORZ�IURP�WKH�*RYHUQPHQW¶V�LQYHVWPHQW�GHFLVLRQV�XQGHU�WKH�,QIUDVWUXFWXUH
%RUURZLQJV�7D[�2IIVHW�6FKHPH�

$PRQJ�SURMHFWV�VKRUWOLVWHG�IRU�DSSURYDO�DUH�

¾ $�QHZ�DLUSRUW�WHUPLQDO�IRU�$GHODLGH��ZKLFK�ZLOO�KHOS�DWWUDFW�LQFUHDVHG�WRXULVP�WR
6RXWK�$XVWUDOLD��DQG

¾ 7KH�%ULVEDQH�&UXLVH�3RUW�&RPSOH[�ZKLFK�ZLOO�JHQHUDWH�DGGLWLRQDO�WRXULVP�DFWLYLWLHV
LQ�UHJLRQDO�4XHHQVODQG��WKHVH�WZR�SURMHFWV�ZLOO�FUHDWH�DERXW������MREV��
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5HFRPPHQGDWLRQ���'XH�WR�WKH�VXFFHVV�RI�WKH�,%726�7&$�HQFRXUDJHV�WKH
*RYHUQPHQW�WR�LQFUHDVH�WKH�WD[�UHEDWH�SURYLGHG�LQ�,%726�WR�VWLPXODWH
IXUWKHU�SULYDWH�VHFWRU�LQYHVWPHQW�LQ�UHJLRQDO�LQIUDVWUXFWXUH�

�� 3ODQQLQJ��FRRUGLQDWLRQ�DQG�FRRSHUDWLRQ�LQ�WKH�SURYLVLRQ�RI
LQIUDVWUXFWXUH�LQ�UHJLRQDO�DUHDV

*LYHQ�WKH�GLIIHULQJ�OHYHOV�RI�*RYHUQPHQW�DQG�WKH�LQFUHDVLQJ�UROH�RI�WKH�SULYDWH�VHFWRU
LQ�WKH�SURYLVLRQ�RI�UHJLRQDO�LQIUDVWUXFWXUH��WKH�LPSRUWDQFH�RI�SODQQLQJ��FRRUGLQDWLRQ
DQG�FRRSHUDWLRQ�EHFRPHV�SDUDPRXQW�

7&$�VXSSRUWV�WKH�FRQWLQXDWLRQ�RI�WKH�*RYHUQPHQW¶V�HIIRUWV�WR�UHIRUP�WKH�%XLOGLQJ
&RGH�RI�$XVWUDOLD�DQG�IXOO\�VXSSRUWV�WKH�QHHG�IRU�D�WKRURXJK�DQG�WUDQVSDUHQW
(QYLURQPHQW�,PSDFW�$VVHVVPHQW��(,$��SURFHVV�IRU�DOO�SURMHFWV�OLNHO\�WR�JHQHUDWH
VLJQLILFDQW�HQYLURQPHQWDO�LPSDFW�

5HFRPPHQGDWLRQ���7R�DVVLVW�LQ�SODQQLQJ�DQG�FRRUGLQDWLRQ�7&$�XUJHV�WKH
*RYHUQPHQW��WKURXJK�DVVRFLDWLRQ�ZLWK�6WDWH�JRYHUQPHQWV��WR�SXVK�IRU�D
QDWLRQDO�UHYLHZ�RI�6WDWH�*RYHUQPHQW�SODQQLQJ�OHJLVODWLRQ�ZLWK�D�YLHZ�WR
DFKLHYLQJ�D�XQLIRUP�DSSURDFK�WR�WKH�DVVHVVPHQW�RI�WRXULVP�GHYHORSPHQW�

¾ 6XPPDU\

,Q�VXPPDU\�7&$�VXSSRUWV�WKH�UDQJH�RI�UHJLRQDO�LQYHVWPHQW�DQG�LQIUDVWUXFWXUH
VWUDWHJLHV�WKH�JRYHUQPHQW�KDV�LQ�SODFH���+RZHYHU�WKHVH�VWUDWHJLHV�ZLOO�QRW�EH�IXOO\
UHDOLVHG�ZLWKRXW�WKH�SURYLVLRQ�RI�LQIRUPDWLRQ�WR�SUHVHQW�WR�ILQDQFLHUV�RQ�SURMHFW
IHDVLELOLWLHV�LQFOXGLQJ�FRPSHWLWLYH�PDUNHW�LQIRUPDWLRQ�DQG�WRXULVP�YLVLWDWLRQ�GDWD�

$GGLWLRQDOO\��LQFUHDVHV�WR�FRQFHVVLRQV�VXFK�DV�WKRVH�LQ�WKH�,%726��IXUWKHU�UHVHDUFK
LQWR�WKH�OLQNDJHV�EHWZHHQ�LQIUDVWUXFWXUH�DQG�HPSOR\PHQW��DV�ZHOO�DV�EXLOGLQJ�RQ
VXFFHVVIXO�PRGHOV�RI�SXEOLF�SULYDWH�VHFWRU�SDUWLFLSDWLRQ�LQ�LQIUDVWUXFWXUH�SURYLVLRQ�ZLOO
DOO�JR�WRZDUGV�JURZLQJ�UHJLRQDO�$XVWUDOLD¶V�VKDUH�RI�WKH�GRPHVWLF�WRXULVP�SLH�

7&$�ILQDOO\�UHFRPPHQGV�WKDW�WKLV�,QTXLU\�SD\�SDUWLFXODU�DWWHQWLRQ�WR�WKH�GUDIW
UHFRPPHQGDWLRQV�LQ�WKH�3URGXFWLYLW\�&RPPLVVLRQ¶V�UHSRUW�RQ�3URJUHVV�LQ�5DLO�5HIRUP�

7KDQN�\RX�IRU�WKH�RSSRUWXQLW\�WR�SURYLGH�LQSXW�DQG�LI�\RX�KDYH�DQ\�IXUWKHU�TXHULHV
SOHDVH�FRQWDFW�PH�RQ����������������

<RXUV�VLQFHUHO\

6WHSKHQ�$OELQ
1DWLRQDO�3ROLF\�0DQDJHU


