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)RU�WKH�PRVW�SDUW��WKH�IRXQGDWLRQ�KDV�EHHQ�WKH�
VROH�VRXUFH�RI�IXQGLQJ�IRU�WKH�1RYRVLELUVN�
6HPLQDU\��$OWKRXJK��WKH�/&06�H[SHULHQFHG�D�
VHULRXV�VKRUWIDOO�LQ�LWV�IXQG-UDLVLQJ�IRU�WKHRORJLFDO�
HGXFDWLRQ��L�H��*OREDO�6HPLQDU\�ΖQLWLDWLYH��LQ�������
WKLV�FDQQRW�FRQWLQXH�LQGHȴQLWHO\��7KH�IRXQGDWLRQ�
KDV�UHTXHVWHG�WKDW�WKH�SULPDU\�VWDNHKROGHUV��&76�
DQG�/&06�&KXUFK�5HODWLRQV��H[SORUH�DOWHUQDWH�
DYHQXHV�RI�VXSSRUW��ΖW�KDV�EHFRPH�FOHDU�WR�DOO�
WKRVH�LQYROYHG�WKDW�WKH�ȴQDQFLDO�VWUDWHJ\�PXVW�
LQFOXGH�UDLVLQJ�IXQGV�WR�FRYHU�WKH�FRVW�RI�WKH�
DQQXDO�RSHUDWLRQV�RI�WKH�1RYRVLELUVN�6HPLQDU\�
DQG�EXLOGLQJ�DQ�HQGRZPHQW�IRU�IXWXUH�RSHUDWLRQV��� 

$W�WKH�UHTXHVW�RI�WKH�/&06�&KXUFK�5HODWLRQV��WKH�
6/06�ZDV�DVNHG�WR�DVVLVW�ZLWK�IXQGUDLVLQJ�DQG�WR�
GHYHORS�D�VWUDWHJ\�OHDGLQJ�WR�WKH�SRLQW�ZKHUH�WKH�
VHPLQDU\�QR�ORQJHU�UHTXLUHV�ȴQDQFLDO�VXSSRUW�
IURP�WKH�IRXQGDWLRQ� 

ΖI�\RX�IHHO�PRYHG�WR�EH�D�SDUW�RI�WKLV�LPSRUWDQW�
ZRUN�RU�KDYH�DQ\�TXHVWLRQV��IHHO�IUHH�WR�FRQWDFW�
DQ\�RI�WKH�6/06�6LEHULDQ�6HPLQDU\�)XQGUDLVLQJ�
&RPPLWWHH�PHPEHUV�� 

5HY��'U��7LPRWK\�4XLOO 
'LUHFWRU�RI�6HPLQDU\�)XQGUDLVLQJ 
���-���-������WLPRWK\FMTXLOO#JPDLO�FRP� 
 
0U��*HUU\�:LOH\ 
&KDLUPDQ�RI�6HPLQDU\�)XQGUDLVLQJ�&RPPLWWHH 
�������-������JHUU\FZLOH\#JPDLO�FRP 
 
5HY��'DQLHO�6��-RKQVRQ 
3UHVLGHQW��6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\ 
�������-������GDQLHOVMRKQVRQ���#JPDLO�FRP�� 
 
5HY��'DYLG�0RPPHQV 
9LFH�3UHVLGHQW��6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\�
�������-������GPRPPHQV#LFORXG�FRP�� 
 
0U��%RE�.LHIHU 
7UHDVXUHU��6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\ 
�������-������UREHUWNLHIHU��#JPDLO�FRP�� 
 
0UV��-XG\�%DVFRP 
6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\�%RDUG 
���-���-������-XG\#%DVFRP�RUJ� 
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7KH�6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\  3KRQH���������-������6DYH�WKH�6HPLQDU\�&DPSDLJQ� 
�����6W��-RH�5RDG    VLEHULDQOXWKHUDQPLVVLRQV�RUJ 
)RUW�:D\QH��Ζ1������� 

&RS\ULJKW�k������7KH�6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\��$OO�ULJKWV�UHVHUYHG� 
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��������������/XWKHUDQ�7KHRORJLFDO�6HPLQDU\�LQ�1RYRVLELUVN��5XVVLD 

 

 

 

 

 

 

��� 

 

 

 

 

 

 

 

 

 

7+(�6Ζ%(5Ζ$1�/87+(5$1�0Ζ66Ζ21�62&Ζ(7< 



 

� 

 $�%ULHI�+LVWRU\�RI�WKH�/XWKHUDQ�7KHRORJLFDO�
 6HPLQDU\�LQ�1RYRVLELUVN��6LEHULD��5XVVLD 

ΖQ�$SULO�������'U��'HDQ�2��:HQWKH��WKH�QHZO\�HOHFWHG�SUHVLGHQW�RI�
&RQFRUGLD�7KHRORJLFDO�6HPLQDU\��&76��DQG�&RQFRUGLDȇV�DFDGHPLF�
GHDQ��'U��:LOOLDP�:HLQULFK��ZHUH�DVNHG�LI�WKH�)RUW�:D\QH��ΖQGLDQD��
VHPLQDU\�ZRXOG�EH�LQWHUHVWHG�LQ�DFFHSWLQJ�D�VLJQLȴFDQW�GRQDWLRQ�
IURP�D�ODUJH��$PHULFDQ��FKDULWDEOH�IRXQGDWLRQ�WR�GHYHORS�ZKDW�
ZRXOG�FRPH�WR�EH�FDOOHG�WKH�Ȋ5XVVLDQ�3URMHFW�ȋ� 

7KH�RULJLQDO�SURMHFW�FKDUWHU�LQFOXGHG�WKUHH�JRDOV�� 

�� 3UHSDUDWLRQ�RI�PHQ�IRU�WKH�SDVWRUDO�PLQLVWU\�RQ�WKH�)RUW�
:D\QH�FDPSXV�WR�UHSODFH�WKH�KXQGUHGV�RI�SDVWRUV�NLOOHG�E\�
WKH�6RYLHW�FRPPXQLVWV�� 

�� $VVLVW�/XWKHUDQV�LQ�6LEHULD�LQ�HVWDEOLVKLQJ�D�VHPLQDU\�LQ�5XVVLD�
IRU�WKH�WUDLQLQJ�RI�SDVWRUV�DQG�OD\�OHDGHUV� 

�� :RUN�ZLWK�WKH�5XVVLDQV�LQ�WKH�IRUPHU�6RYLHW�8QLRQ��LQ�
RUJDQL]LQJ�HYDQJHOLVP�FDWHFKHWLFDO�VXPPHU�VHPLQDUV�� 

6LQFH�WKHQ��QHDUO\����SHRSOH�KDYH�VWXGLHG�LQ�)RUW�:D\QH��LQFOXGLQJ�
VL[�ZRPHQ�ZKR�QRZ�VHUYH�DV�WUDQVODWRUV��FKXUFK�PXVLFLDQV��DQG�
GHDFRQHVVHV��7KHVH�VWXGHQWV�FDPH�IURP�5XVVLD��.D]DNKVWDQ��
8NUDLQH��0ROGRYD��%HODUXV��/LWKXDQLD��DQG�/DWYLD��2YHU�WKH�SDVW����
\HDUV��KXQGUHGV�RI�ODLW\�KDYH�DWWHQGHG�WKH�DQQXDO�HYDQJHOLVP�DQG�
FDWHFKHWLFDO�VXPPHU�VHPLQDUV�KHOG�LQ�5XVVLD��%HODUXV��8NUDLQH��
0ROGRYD��.D]DNKVWDQ��
.\UJ\]VWDQ��DQG�*HRUJLD� 

7+(�%Ζ6+23ȇ6�/(77(5 

2Q�6HSWHPEHU�����������
3UHVLGHQW�:HQWKH�
UHFHLYHG�D�OHWWHU�IURP�
5HY��9VHYRORG�/\WNLQ��
ZULWWHQ�RQ�EHKDOI�RI�WKH�
:HVW�6LEHULDQ�&KULVWLDQ�
0LVVLRQ��+H�ZURWH� 

Ȋ)RU�PDQ\�\HDUV��ZH�
WKLQN�DQG�GUHDP�DERXW�
WKH�IRXQGDWLRQ�RI�D�
&RQIHVVLRQDO�7UDLQLQJ�
&HQWHU��6HPLQDU\��LQ�
6LEHULD��$IWHU�\HDUV�RI�RɝFLDO�DWKHLVP��WKH�SHRSOH�DUH�PRVWO\�
XQEHOLHYLQJ�Ȑ����$V�/XWKHUDQV��ZH�NQRZ�WKDW�RQO\�&RQIHVVLRQDO�
/XWKHUDQ�WHDFKLQJ�FDQ�JLYH�SHRSOH�WKH�SXUH�XQGHUVWDQGLQJ�RI�WKH�
&KULVWLDQ�IDLWK��VR�WKDW�WKH\�FRXOG�ȴQG�UHDO�FRPIRUW�LQ�WKH�WUXH�
*RVSHO��� 

 

 

 
 

 

 

 

 

 

 

$%287�7+Ζ6�38%/Ζ&$7Ζ21 
7KDQN�\RX�IRU�DVNLQJ�DERXW�WKH�
/XWKHUDQ�7KHRORJLFDO�6HPLQDU\�LQ�
1RYRVLELUVN��6LEHULD��5XVVLD��7KLV�
EURFKXUH�LV�LQWHQGHG�WR�DQVZHU�
VHYHUDO�TXHVWLRQV� 

· +RZ�WKH�1RYRVLELUVN�
6HPLQDU\�ZDV�HVWDEOLVKHG�
WKURXJK�WKH�MRLQW�H΍RUWV�RI�
&RQFRUGLD�7KHRORJLFDO�
6HPLQDU\�DQG�D�ODUJH��
$PHULFDQ��FKDULWDEOH�
IRXQGDWLRQ���IROORZLQJ�WKH�IDOO�
RI�WKH�6RYLHW��8QLRQ� 

· +RZ�WKH�6LEHULDQ�/XWKHUDQ�
0LVVLRQ�6RFLHW\�FDPH�WR�EH�
LQYROYHG�LQ�VXSSRUWLQJ�WKLV�
HQGHDYRU�� 

· +RZ�\RX�FDQ�KHOS�LQ�WKH�ȴYH-
\HDU�VWUDWHJ\�WR�VDYH�WKH�
VHPLQDU\�IURP�EHLQJ�FORVHG� 

 

ϱ 

DSDUWPHQWV��HWF���DUH�H[FHOOHQW��ΖW�KDV�WKH�EHVW�
WKHRORJLFDO�OLEUDU\�LQ�5XVVLD�ZKHQ�LW�FRPHV�WR�
VXSSRUWLQJ�/XWKHUDQ�FXUULFXOXP�DQG�UHVHDUFK�� 

7KH�VROH�GUDZEDFN�WKUHDWHQLQJ�WKH�VWDELOLW\�DQG�
VXUYLYDO�RI�WKH�VHPLQDU\�LV�WKH�FDSDFLW\�RI�EHLQJ�
ȴVFDOO\�VHOI-VXɝFLHQW��7KH�6(/&�FRQWLQXHV�WR�JURZ��
EXW�LW�ZLOO�WDNH�PDQ\�\HDUV�EHIRUH�LW�FDQ�VXSSRUW�
WKH�1RYRVLELUVN�6HPLQDU\�RQ�LWV�RZQ�� 

7KH�Ȋ5XVVLDQ�3URMHFWȋ�EHJDQ�DV�D�ȊGUHDPȋ�RI�WKH�
$PHULFDQ�IRXQGDWLRQ��%\�WKH�JUDFH�RI�*RG��WKH�
SURMHFW�EHFDPH�D�UHDOLW\�WKURXJK�WKH�JHQHURXV�RQ-
JRLQJ�ȴQDQFLDO�VXSSRUW�RI�WKH�IRXQGDWLRQ�RYHU�WKH�
SDVW�WZR�GHFDGHV��DQG�WKH��GHGLFDWLRQ��VDFULȴFH��
DQG�WKHRORJLFDO�VWUHQJWK�RI�WKH�SUHVLGHQW�DQG� 

IDFXOW\�RI�&RQFRUGLD�7KHRORJLFDO�6HPLQDU\�LQ�)RUW�
:D\QH�DQG�WKH�LQGLVSHQVDEOH�VXSSRUW�RI�/XWKHUDQ�
&KXUFK-0LVVRXUL�6\QRG�SUHVLGHQW��$OYLQ�%DUU\�� 

0RYLQJ�WR�D�)LQDQFLDOO\�6ROLG�)XWXUH 

:LWK�WKH�HOHFWLRQ�RI�3UHVLGHQW�+DUULVRQ�LQ�������WKH�
ORQJ�RYHUGXH�IHOORZVKLS�VWDWXV�ZLWK�WKH�6(/&�ZDV�
TXLFNO\�DQG�ULJKWO\�DSSURYHG��7KH�VHPLQDU\�LV�QRZ�
D�VWURQJ�LQGHSHQGHQW�LQVWLWXWLRQ��IXOO\�FDSDEOH�RI�
VHOI-JRYHUQDQFH��ΖW�LV�QR�ORQJHU�QHFHVVDU\�IRU�
&RQFRUGLD�7KHRORJLFDO�6HPLQDU\�WR�VHQG�
SURIHVVRUV�RU�RYHUVHH�WKH�DGPLQLVWUDWLRQ�RI�WKH�
1RYRVLELUVN�6HPLQDU\��$QG��XQGHU�WKH�+DUULVRQ�
DGPLQLVWUDWLRQ��ȴVFDO�UHVSRQVLELOLW\�ZDV�WUDQVIHUUHG�
WR�WKH�/&06�2ɝFH�RI�&KXUFK�5HODWLRQV�� 
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ΖQ�$XJXVW�������5HFWRU�$OH[H\�6WUHOWVRY�DUWLFXODWHG�WKH�IRXQGDWLRQDO�SULQFLSOHV�DQG�JRDOV�RI�WKH�1RYRVLELUVN�
6HPLQDU\�LQ�DQ�RSHQ�OHWWHU�WKDW�DSSHDUHG�RQOLQH�LQ�5XVVLDQ�DQG�(QJOLVK��7RGD\��KLV�WKRXJKW-SURYRNLQJ�
REVHUYDWLRQV�UHPDLQ�DV�WUXH�DQG�LQVLJKWIXO�DV�WKH\�ZHUH����\HDUV�DJR�� 

6WUHOWVRY�TXRWHG���7LPRWK\������ȊȐDQG�ZKDW�\RX�KDYH�KHDUG�IURP�PH�LQ�
WKH�SUHVHQFH�RI�PDQ\�ZLWQHVVHV��HQWUXVW�WR�IDLWKIXO�PHQ�ZKR�ZLOO�EH�DEOH�WR�
WHDFK�RWKHUV�DOVR�ȋ� 

+H�WKHQ�H[SODLQHG��� 

Ȋ:H�LQ�1RYRVLELUVN�DUH�FRQYLQFHG�WKDW�LQ�RXU�GD\�VHULRXV�VHPLQDU\�
WUDLQLQJ�FRPHV�FORVHVW�WR�WKH�PHDQLQJ�RI�3DXOȇV�ZRUGV�LQ�WKLV�SDVVDJH��ΖW�
LV�QHLWKHU�OD\�GLVFLSOHVKLS�WUDLQLQJ�RU�VKRUW-WHUP�OHDGHUVKLS�SUHSDUDWLRQ��
EXW�D�VHULRXV�H΍RUW�WKDW�PDNHV�GHPDQGV�XSRQ�ERWK�WHDFKHU�DQG�
VWXGHQW��$IWHU�DOO��WKH�$SRVWOHV�WKHPVHOYHV�VSHQW�QR�IHZHU�WKDQ�WKUHH�
\HDUV�LQ�WKH�ȆVHPLQDU\ȇ�RI�RXU�/RUG�-HVXV�&KULVW� 

Ȋ$IWHU����\HDUV�RI�GHYDVWDWLQJ�DWKHLVP�DQG����\HDUV�RI�LQȴOWUDWLRQ�RI�DOO�NLQGV�RI�VHFWV�DQG�FXOWV�LQWR�5XVVLD��
SHRSOH�ZLOO�QRW�EH�VDWLVȴHG�ZLWK�WKH�VKDOORZ�WDONHU�ZKR�LV�QR�GL΍HUHQW�IURP�WKH�SRS�SV\FKRORJLVW��3HRSOH�ORQJ�IRU�
GHHS�WKHRORJ\�DQG�IRU�WKH�UHDO�VDFUDPHQWV��%\�ȆGHHS�WKHRORJ\ȇ�Ζ�GR�QRW�PHDQ�VFKRODVWLF�FRQVWUXFWLRQ��EXW�D�WUXO\�
7ULQLWDULDQ�DQG�LQFDUQDWLRQDO�KHUPHQHXWLF�WKDW�DORQH�LV�DEOH�WR�R΍HU�KRSH�WR�SHRSOH�DPLGVW�WKLV�ZRUOG�RI�GHVSDLU�
DQG�FKDRV� 

ȊΖW�LV�QR�VHFUHW�WKDW��KXPDQO\�VSHDNLQJ��WKH�VWDWH�RI�PRGHUQ�/XWKHUDQLVP��DV�ZHOO�DV�WKDW�RI�YLUWXDOO\�DOO�RWKHU�
&KULVWLDQ�FRQIHVVLRQV��LV�ODPHQWDEOH��0DQ\�SHRSOH�QR�ORQJHU�UHFRJQL]H�+RO\�6FULSWXUH�DV�WKH�DXWKHQWLF�:RUG�RI�
*RG��9DULRXV�FKXUFKHV�SUDFWLFH�WKH�RUGLQDWLRQ�RI�ZRPHQ�LQWR�HFFOHVLDVWLFDO�PLQLVWU\��7KHUH�DUH�HYHQ�KRPRVH[XDO�
SDVWRUV�DQG�ELVKRSV�LQ�FHUWDLQ�SODFHV��$QG�VR-FDOOHG�FRQVHUYDWLYHV�DPRQJ�/XWKHUDQV��LQ�WKHLU�DWWHPSW�WR�SURWHFW�
WKH�%LEOH��DOO�WRR�RIWHQ�XQLWH�ZLWK�WKH�FRQVHUYDWLYH�3URWHVWDQW�FDPS��WKXV�PDNLQJ�WKHLU�ZRUVKLS�DQG�SUDFWLFDOO\�
WKH�ZKROH�RI�WKHLU�WKHRORJ\�EDUHO\�GLVWLQJXLVKDEOH�IURP�WKDW�RI�WKH�0HWKRGLVWV�RU�%DSWLVWV�� 

Ȋ7KH�/XWKHUDQ�&KXUFK�LQ�5XVVLD�ZLOO�KDYH�VRPHWKLQJ�WR�R΍HU�WR�WKH�:HVWHUQ�ZRUOG�LQ�WKH�IXWXUH��UHJDUGOHVV�RI�
ZKDW�H[LJHQFLHV�LW�PD\�H[SHULHQFH�LWVHOI�ȋ� 
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LQ�WKH�FHQWHU�RI�1RYRVLELUVNȇV�
$NDGHPJRURGRN��$FDGHPLF�&LW\���
7KH�IRUPHU�EDQN�EXLOGLQJ�ZDV�
UHPRGHOHG�DQG�QRZ�KRXVHV�WKH�
VHPLQDU\�DQG�WKH�6(/&�&RQVLVWRU\��
DV�ZHOO�DV�6W��$QGUHZV��WKH�FKXUFK�
ZKHUH�%LVKRS�/\WNLQ�VHUYHV� 

2YHU�WKH�SDVW����\HDUV��QLQH�
/XWKHUDQ�VHPLQDULHV�KDYH�EHHQ�
HVWDEOLVKHG�LQ�5XVVLD��&HQWUDO�$VLD��
8NUDLQH��DQG�WKH�%DOWLFV��)LYH�KDYH�
QRZ�FORVHG��DQG�WKH�UHPDLQLQJ�IRXU�
DUH�VWUXJJOLQJ�WR�VXUYLYH��2I�WKHVH�
IRXU��1RYRVLELUVN�KDV—ZLWKRXW�
TXHVWLRQ—WKH�VWURQJHVW�IDFXOW\�DQG�
FRPPLWPHQW�WR�FRQIHVVLRQDO�
/XWKHUDQ�GRFWULQH�DQG�SUDFWLFH��ΖWV�
DFDGHPLF�TXDOLȴFDWLRQV�DUH�VWHOODU��
0RUH�LPSRUWDQWO\��WKH�VHPLQDU\�
XQGHUVWDQGV�WKDW�LWV�SXUSRVH�LV�WR�
VHUYH�WKH�&KXUFK��WR�SUHSDUH�WKH�
EHVW�SDVWRUV�SRVVLEOH�WR�IDLWKIXOO\�
SUHDFK��WHDFK��FRQGXFW�WKH�OLWXUJ\��
DQG�JLYH�SDVWRUDO�FDUH�WR�WKH�
IDLWKIXO�DQG�UHDFK�RXW�WR�WKH�ORVW�
WKURXJKRXW�WKLV�YDVW�ODQG��ΖW�LV�
SDLQIXO�WR�LPDJLQH�ZKDW�ZLOO�KDSSHQ�
WR�/XWKHUDQLVP�LQ�5XVVLD�LI�WKH�
VHPLQDU\�FORVHV� 

7KH�6LEHULDQ�/XWKHUDQ�0LVVLRQ�
6RFLHW\�)RXQGHG�WR�6XSSRUW�5XVVLDQ�3DVWRUV 

:KHQ�WKH�ȴUVW�SDVWRUV�JUDGXDWHG�IURP�WKH�)RUW�
:D\QH�DQG�1RYRVLELUVN�VHPLQDULHV��WKH�6(/&�
FRQVLVWHG�RI�WZR��QHZO\�HVWDEOLVKHG�PLVVLRQ�
FRQJUHJDWLRQV��6HPLQDU\�JUDGXDWHV�ZHUH�VHQW�LQWR�
WKH�PLVVLRQ�ȴHOG�WR�SODQW�QHZ�FKXUFKHV�� 

7KH�6LEHULDQ�/XWKHUDQ�0LVVLRQ�6RFLHW\��6/06��ZDV�
RUJDQL]HG�LQ������WR�UDLVH�IXQGV�WR�VXSSRUW�WKHVH�
SDVWRUV�DQG�WKHLU�PLVVLRQ�VWDWLRQV��7RGD\��WKH�6(/&�
KDV����SDVWRUV�DQG����FRQJUHJDWLRQV��DV�ZHOO�DV�
SUHDFKLQJ�VWDWLRQV�LQ�FLWLHV�DQG�WRZQV�IURP�
0RVFRZ�WR�.KDEDURYVN�RQ�WKH�3DFLȴF�2FHDQ��
VHUYLQJ�DERXW�������EDSWL]HG�PHPEHUV� 

7KH�����-�����DFDGHPLF�\HDU�ZDV�D�PDMRU�
PLOHVWRQH��7KH�1RYRVLELUVN�6HPLQDU\�DFKLHYHG�VHOI-
VXɝFLHQF\—ZLWK�WKH�H[FHSWLRQ�RI�ȴQDQFLDO�

VXSSRUW��ΖQ�1RYHPEHU�������WKH�VHPLQDU\�UHFHLYHG�
WKH�ORQJ-DZDLWHG�/LFHQVH�IRU�(GXFDWLRQ�IURP�WKH�
5XVVLDQ�0LQLVWU\�RI�(GXFDWLRQ��ΖW�ZDV�DOVR�WKH�ȴUVW�
\HDU�WKDW�DOO�WKH�FODVVHV�ZHUH�WDXJKW�E\�WKH�ORFDO�
IDFXOW\��7KH�LQGLJHQRXV��/&06-WUDLQHG��IDFXOW\�KDYH�
HDUQHG�JUDGXDWH�GHJUHHV�LQ�WKHRORJ\�DQG�ZLOO�VRRQ�
KDYH�WZR�IDFXOW\�PHPEHUV�ZLWK�GRFWRUDWHV��7KH�
IDFLOLWLHV��FODVVURRPV��RɝFHV��WHFKQRORJ\��VWXGHQW� 

 

ϯ 

Ȋ$OVR��RXU�&KULVWLDQV�QHHG�WR�NQRZ�KRZ�WR�UHVLVW�WKH�OLEHUDO�
WKHRORJLFDO�LQȵXHQFH�WKDW�LV�JURZLQJ�LQ�5XVVLD�DW�WKH�SUHVHQW�WLPH��
$FFRUGLQJ�WR�RXU�H[SHULHQFH�RI�VWXG\LQJ�RQ�WKH�)RUW�:D\QH�FDPSXV�
LQ�WKH�VXPPHU�RI�������DQG�DIWHU�RXU�H[SHULHQFH�WKLV�SDVW�VXPPHU�
RI�KDYLQJ�SURIHVVRUV�LQ�1RYRVLELUVN��Ζ�FDQ�VD\�WKDW�RQO\�WKH�/XWKHUDQ�
&KXUFK—0LVVRXUL�6\QRG�FDQ�KHOS�XV�LQ�6LEHULD�WR�IXOȴOO�RXU�GUHDP��
DQG�RQO\�\RXU�VHPLQDU\�FDQ�KHOS�5XVVLDQ�/XWKHUDQV�WR�HVWDEOLVK�D�
WUDLQLQJ�FHQWHU�LQ�6LEHULD�Ȑ���6R��ZH�DVN�\RX�WR�DVVLVW�XV�LQ�VHWWLQJ�XS�
WKLV�WUDLQLQJ�FHQWHU�LQ�6LEHULD�� 

Ȋ:H�GRQȇW�NQRZ�KRZ�ORQJ�WKLV�UHOLJLRXV�IUHHGRP�ZLOO�ODVW�LQ�RXU�
FRXQWU\��6R��ZH�QHHG�WR�VWDUW�WKH�HGXFDWLRQ�SURMHFW�KHUH�DV�VRRQ�DV�
SRVVLEOH�ȋ 

(17+86Ζ$67Ζ&�6833257�)520�7+(�0Ζ66285Ζ�6<12' 

ΖQ�6HSWHPEHU��:HQWKH�DQG�:HLQULFK�PHW�ZLWK�6\QRGLFDO�3UHVLGHQW��
$OYLQ�%DUU\��DQG�UHFHLYHG�KLV�HQWKXVLDVWLF�HQFRXUDJHPHQW�DQG�
DSSURYDO�WR�SUHVV�IRUZDUG�ZLWK�WKH�SURMHFW�� 

7KH�6LEHULDQ�(YDQJHOLFDO�/XWKHUDQ�&KXUFK��6(/&��DSSRLQWHG�$OH[H\�
6WUHOWVRY��D�&76�JUDGXDWH��WR�ZRUN�ZLWK�WKH�)RUW�:D\QH�VHPLQDU\�WR�
HVWDEOLVK�D�QHZ�VHPLQDU\�LQ�1RYRVLELUVN��7KLV�LQYROYHG�UHFUXLWLQJ�
VWXGHQWV��ORFDWLQJ�IDFLOLWLHV�WR�KRXVH�WKHP�DQG�WKHLU�IDPLOLHV��
GHVLJQLQJ�FXUULFXOXP��EXLOGLQJ�D�OLEUDU\��LGHQWLI\LQJ�DQG�VFKHGXOLQJ�
VKRUW-WHUP�YLVLWLQJ�SURIHVVRUV�IURP�WKH�/XWKHUDQ�&KXUFK-0LVVRXUL�
6\QRG��DQG�D�PXOWLWXGH�RI�RWKHU�WDVNV��$�KRXVH�ZDV�SXUFKDVHG�LQ�
1RYRVLELUVN��UHPRGHOHG��DQG�GHGLFDWHG�LQ�-XO\�������&ODVVHV�EHJDQ�
LQ�2FWREHU�ZLWK�VKRUW-WHUP�YLVLWLQJ�SURIHVVRUV�IURP�WKH�6\QRG�� 

ΖQ�������5HY��$ODQ�/XGZLJ�ZDV�GHSOR\HG�WR�VHUYH�DV�D�IXOO-WLPH�
SURIHVVRU��7ZR�\HDUV�ODWHU��WKH�JURZLQJ�VHPLQDU\�ZDV�JLYHQ�WKH�
XQH[SHFWHG�RSSRUWXQLW\�WR�PRYH�WR�D�PRUH�DGHTXDWH�EXLOGLQJ 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

$7�7+(�5(48(67�2)�
6<12'�/($'(56 
$W�WKH�UHTXHVW�RI�3UHVLGHQW�
0DWWKHZ�+DUULVRQ�DQG�WKH�/&06�
&KXUFK�5HODWLRQV�2ɝFH��WKH�
6LEHULDQ�/XWKHUDQ�0LVVLRQ�
6RFLHW\�KDV�EHHQ�DVNHG�WR�EXLOG�
DQ�HQGRZPHQW�FDSDEOH�RI�
PDNLQJ�WKH�1RYRVLELUVN�
6HPLQDU\�ȴQDQFLDOO\�VHOI-
VXɝFLHQW� 

7KH�JRDO�LV�WR�UDLVH����PLOOLRQ�
RYHU�WKH�QH[W�ȴYH�\HDUV������-
�������3OHDVH�FRQVLGHU�
VXSSRUWLQJ�WKLV�PLVVLRQ�
HQGHDYRU�ZLWK�D�RQH-WLPH�JLIW��
ȴYH-\HDU�SOHGJH��RU�LQ�\RXU�
HVWDWH�SODQQLQJ�� 

$�ODUJH��$PHULFDQ��FKDULWDEOH�
IRXQGDWLRQ�ZLOO�FRQWLQXH�WR�
VXSSRUW�WKH�RSHUDWLRQDO�EXGJHW�
RI�WKH�VHPLQDU\�ZKLOH�WKH�
PLVVLRQ�VRFLHW\�UDLVHV�PRQH\�IRU��
SHUPDQHQW��RQ-JRLQJ�VXSSRUW���
3OHDVH�KHOS�ZLWK�\RXU�JLIW�WR�WKH�
6DYH�WKH��6HPLQDU\�&DPSDLJQ� 


