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*OREDO�&OLPDWH�&KDQJH��*&&��KDV�HPHUJHG�LQ�WKH�SDVW�IHZ�

\HDUV� DV� RQH� RI� WKH�ZRUOG·V�PDMRU� ORQJ�WHUP�FKDOOHQJHV���

$QWLFLSDWHG� JOREDO� ZDUPLQJ� DQG� FRQVHTXHQW� FKDQJHV� �LQ�

SUHFLSLWDWLRQ� SDWWHUQV�� WHPSHUDWXUHV�� VHD� OHYHO�� ZLOO�
VHULRXVO\�LPSDFW�RQ�DOO�OLIH�RQ�HDUWK��

7KH� HDUWK�� OLNH� DOO� OLYLQJ� HQWLWLHV�� HYROYHV� QDWXUDOO\���
&RQWLQHQWV� GULIW�� ODQG� LV� SXVKHG� XSZDUGV� DV� ZHOO� DV�

HURGHG�� � 7KHVH� FKDQJHV� DUH� D� UHVXOW� RI� QDWXUDO� IRUFHV�

EH\RQG� KXPDQ� LQIOXHQFH� RU� FRQWURO�� � %XW� RYHU� WKH� SDVW�
FHQWXU\��WKHUH�KDYH�EHHQ�VLJQLILFDQW�FKDQJHV�LQ�WKH�HDUWK·V�

DWPRVSKHUH��
�

*OREDO� WHPSHUDWXUHV�KDYH� ULVHQ� �6WXGLHV�VXJJHVW� WKDW�WKH�

DYHUDJH� ODQG� VXUIDFH� WHPSHUDWXUH� KDV� ULVHQ� ����������&�
�������)��LQ�WKH�ODVW�FHQWXU\���

3UHFLSLWDWLRQ�KDV� LQFUHDVHG�E\�DSSUR[LPDWHO\����RYHU�WKH�
ZRUOG·V�FRQWLQHQWV� �KLJK� ODWLWXGH�DUHDV�KDYH�VHHQ�D�PRUH�

VLJQLILFDQW� LQFUHDVH� LQ� UDLQIDOO� ZKLOH� SUHFLSLWDWLRQ� KDV�

DFWXDOO\�GHFOLQHG�LQ�PDQ\�WURSLFDO�DUHDV��
6HD�OHYHO�KDV�ULVHQ�ZRUOGZLGH�E\�DSSUR[LPDWHO\�������FP�

�����LQFKHV������FP������LQFKHV��RI�WKH�ULVH�KDV�UHVXOWHG�

IURP�PHOWLQJ�RI�PRXQWDLQ�JODFLHUV��DQRWKHU����FP�KDV��
�

�

�
�

�
�

�

�
UHVXOWHG�IURP�WKH�H[SDQVLRQ�RI�VHD�ZDWHU�DVVRFLDWHG�ZLWK�D�

ULVH�LQ�WHPSHUDWXUH���

�
6FLHQWLVWV� EHOLHYH� WKDW� WKHVH� XQQDWXUDO� FKDQJHV� LQ� WKH�

HDUWK·V�HQYLURQPHQW�KDYH�EHHQ�FDXVHG�E\�KXPDQ�IDFWRUV��
:LWK�DQ�LQFUHDVLQJ�ZRUOG�SRSXODWLRQ��DQ�H[SDQGLQJ�JOREDO�

HFRQRP\� DQG� WKH� GHYHORSPHQW� RI� QHZ� WHFKQRORJLHV�� WKH�

KXPDQ�LPSDFW�RQ�WKH�HQYLURQPHQW�LV�VHYHUH��
�

7KH� GLUHFW� UHVXOW� RI� WKHVH�KXPDQ� DFWLYLWLHV� KDV� EHHQ� WKH�

EXLOG� XS� RI� *UHHQKRXVH� JDVHV� �*+*·V�� LQ� WKH� HDUWK·V�
DWPRVSKHUH�� � 7KHVH� JDVHV� DUH� SULPDULO\� &DUERQ� GLR[LGH�

�&2 ��� 0HWKDQH� �0+ �� DQG� 1LWURXV�
R[LGH��1�2����+RZHYHU��WKHUH�DUH����

WUDFH� JDVHV� DQG� QRQ�PHWKDQH�

K\GURFDUERQV� DOVR� SURGXFHG� E\�
KXPDQ�DFWLYLWLHV��

�

6RPH�*+*·V�RFFXU�QDWXUDOO\� LQ�WKH�
DWPRVSKHUH�� 7KHVH� DUH� ZDWHU�

YDSRXU�� FDUERQ� GLR[LGH�� PHWKDQH��
QLWURXV� R[LGH� DQG� R]RQH�� � 8QGHU�

QRUPDO� FRQGLWLRQV� WKH� JDVHV� WUDS�

VRPH� RI� WKH� KHDW� WKDW� LV� UDGLDWHG�
EDFN� LQWR� VSDFH�� SURYLGLQJ� D�

IDYRXUDEOH� WHPSHUDWXUH� DQG� WKXV�

PDNLQJ�SRVVLEOH�DOO�OLIH�RQ�HDUWK����
%HFDXVH� RI� KXPDQ� DFWLYLW\�� H[FHVV�

DPRXQWV� RI� WKHVH� JDVHV� DUH�
UHOHDVHG� LQWR� WKH� DWPRVSKHUH� DQG�

FDQ� QRW� EH� UHDEVRUEHG� E\� QDWXUDO�

SURFHVV�� KHQFH� FDXVLQJ� D� QHW�
LQFUHDVH�LQ�WHPSHUDWXUH���7KLV�LV�NQRZQ�DV�WKH�´HQKDQFHG�

JUHHQKRXVH�HIIHFWµ��

�
7KH� LQWHUQDWLRQDO� FRPPXQLW\� LV� WDFNOLQJ� WKLV� FKDOOHQJH�

WKURXJK� D� QXPEHU� RI� DJUHHPHQWV�� QDPHO\� WKH� 8QLWHG�
1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH� &KDQJH�

�81)&&&���WKH�,QWHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH�

�,3&&��DQG�7KH�.\RWR�3URWRFRO��
�

7KH� 81)&&&� LV� DW� WKH� FHQWUH� RI� LQWHUQDWLRQDO� HIIRUWV� WR�

FRPEDW�JOREDO�ZDUPLQJ���,W�ZDV�DGRSWHG�LQ������DW�WKH�5LR�
(DUWK�6XPPLW�DQG�LWV�REMHFWLYH� LV�WR�VWDELOL]H�JUHHQKRXVH�

JDV�FRQFHQWUDWLRQV�LQ�WKH�DWPRVSKHUH�DW�D�OHYHO�WKDW�ZRXOG��



�
&OLPDWH�&KDQJH��$�*OREDO�&KDOOHQJH��
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�
SUHYHQW�KXPDQ�LQWHUIHUHQFH�ZLWK�WKH�FOLPDWH�V\VWHP���,W�LV�

KRSHG�WKDW�VXFK�D�OHYHO�ZLOO�EH�DFKLHYHG�LQ�D�WLPH�VXFK�WKDW�
HFRV\VWHPV�DUH�DEOH�WR�DGDSW�QDWXUDOO\�WR�FOLPDWH�FKDQJH����

�
7KH�RYHUDUFKLQJ�ERG\�RI�WKH�&RQYHQWLRQ�LV�WKH�&RQIHUHQFH�

RI� 3DUWLHV� �&23��� ZKLFK� FRQVLVWV� RI� DOO� VWDWHV� WKDW� KDYH�

UDWLILHG� WKH� 81)&&&�� 7KH� &23·V� UROH� LV� WR� SURPRWH� DQG�
UHYLHZ�WKH�LPSOHPHQWDWLRQ�RI�WKH�&RQYHQWLRQ��

�

7KH�,3&&�ZDV�HVWDEOLVKHG�LQ������E\�WKH�8QLWLHG�1DWLRQV�
(QYLURQPHQW� 3URJUDPPH�� �81(3�� DQG� WKH� :RUOG�

0HWHRURORJLFDO� 2UJDQL]DWLRQ�� �:02��� ,W� ZDV� JLYHQ� WKH�
PDQGDWH�WR�DVVHVV�WKH�VWDWH�RI�H[LVWLQJ�NQRZOHGJH�DERXW�

WKH� FOLPDWH� V\VWHP� DQG� FOLPDWH� FKDQJH� LQFOXGLQJ� WKH�

HQYLURQPHQWDO�� HFRQRPLF� DQG� VRFLDO� LPSDFWV� RI�*&&� DQG�
WKH�SRVVLEOH�UHVSRQVH�VWUDWHJLHV����
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7KH� ,3&&� UHOHDVHG� LWV� ILUVW� UHSRUW� LQ� ������ 7KH� UHSRUW�
FRQILUPHG�VFLHQWLILF�HYLGHQFH�IRU�*&&��7KLV�KDG�DQ�HIIHFW�

RQ� ERWK� SROLF\�PDNHUV� DQG� WKH� JHQHUDO� SXEOLF� DQG�

SURYLGHG�WKH�EDVLV�IRU�QHJRWLDWLRQV�RQ�WKH�81)&&&��
�

7KH�.\RWR�3URWRFRO�ZDV�DGRSWHG�DW�WKH�7KLUG�&RQIHUHQFH�RI�
3DUWLHV� �&23����� DQG� XQGHU� WKLV�� LQGXVWULDOL]HG� FRXQWULHV�

KDYH� D� OHJDOO\� ELQGLQJ� FRPPLWPHQW� WR� UHGXFH� WKHLU�

FROOHFWLYH�JUHHQKRXVH�JDV�HPLVVLRQV�E\�DW�OHDVW����RI������
OHYHOV�E\�WKH�SHULRG�������������7KH�RULJLQDO�WDUJHW�WKDW�

ZDV�GHWHUPLQHG�WR�EH�GHVLUDEOH�LI�SUHVHQW�WUHQGV�DUH�WR�EH�

DUUHVWHG�� FDOOHG� IRU� D� UHGXFWLRQ� RI�*+*� HPLVVLRQV� WR� WKH�
�����OHYHO�E\�WKH�\HDU��������7KH�FRPSURPLVH�DJUHHPHQW�

QHJRWLDWHG� XQGHU� WKH� .\RWR� 3URWRFRO� IDOOV� VKRUW� RI� WKLV�
RULJLQDO�WDUJHW��
�
�
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�

�

�

$&7,21�,7(06�

♦ 5HGXFH�&2��HPLVVLRQV 
♦ &DU�SRRO�RU�XVH�SXEOLF�WUDQVSRUW��7UDQVSRUW�LV�RQH�RI�WKH�PRUH�VLJQLILFDQW�VRXUFHV�RI�*+*�

HPLVVLRQV 
♦ ,PSOHPHQW�&OHDQ�$LU�3ROLFLHV 
♦ 5HGXFH�DQG�UHVWULFW�FRDVWDO�GHYHORSPHQW 
♦ 3ODQWLQJ�7UHHV�PD\�KHOS�ZLWK�H[WUDFWLQJ�HPLWWHG�FDUERQ 
♦ (QFRXUDJH�WKH�XVH�RI�RWKHU�IXHOV��)RVVLO�IXHOV�DUH�FDUERQ�LQWHQVLYH 
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&OLPDWH� &KDQJH� GDPDJHV� ZLOO� LQLWLDOO\� EH� XQHYHQO\�

GLVWULEXWHG���$OWKRXJK�GHYHORSHG�FRXQWULHV�DUH�UHVSRQVLEOH�

IRU� PRUH� WKDQ� ���� RI� *+*� HPLVVLRQV�� WKHLU� VWURQJ�
HFRQRPLHV�DQG�LQVWLWXWLRQV�OHDYH�WKHP�LQ�D�EHWWHU�SRVLWLRQ�

WKDQ�RWKHU�FRXQWULHV�WR�FRSH�ZLWK�FOLPDWH�FKDQJH���

�
&DULEEHDQ�6PDOO�,VODQG�'HYHORSLQJ�6WDWHV��6,'6��OLNH�RWKHU�

6,'6� VKDUH� PDQ\� VRFLR�HFRQRPLF� FKDOOHQJHV�� 7KHVH� DUH�

PDLQO\� KHDY\� GHSHQGHQFH� XSRQ� QDUURZ� UHVRXUFH� EDVHV��
VXVFHSWLELOLW\�WR�WKH�YDJDULHV�RI�LQWHUQDWLRQDO�WUDGH��ODFN�RI�

HFRQRPLHV� RI� VFDOH�� KLJK� WUDQVSRUWDWLRQ� DQG�
FRPPXQLFDWLRQ� FRVWV�� JUDYH� YXOQHUDELOLW\� WR� QDWXUDO�

GLVDVWHUV��VFDUFH�ODQG�UHVRXUFHV��OLPLWHG�DYDLODELOLW\�RI��

KXPDQ� FDSDFLW\� DQG� WKH�
PHDQV� WR� PDQDJH� DQG� XVH�

QDWXUDO� UHVRXUFHV� RQ� D�

VXVWDLQDEOH� EDVLV� HQG� HYHU�
LQFUHDVLQJ� SUHVVXUHV� RQ�

FRDVWDO� DQG� PDULQH�
HQYLURQPHQWV�DQG�UHVRXUFHV���

9XOQHUDELOLW\� LQGLFHV� VKRZ�

WKDW� GHYHORSLQJ� FRXQWULHV�
DUH� RQ� DYHUDJH� WZR� WLPHV�

PRUH�YXOQHUDEOH�WR�QHJDWLYH�

FOLPDWH�FKDQJH�LPSDFWV�WKDQ�
GHYHORSHG�FRXQWULHV���

�

60$//� ,6/$1'�67$7(6�$5(�

$3352;,0$7(/<�7+5((�7,0(6�

$6�98/1(5$%/(���

�

,Q� UHFRJQLWLRQ� RI� WKHVH� FKDOOHQJHV� WKH� 8QLWHG� 1DWLRQV�

FRQYHQHG�D�JOREDO�FRQIHUHQFH�IRU�6PDOO�,VODQG�'HYHORSLQJ�
6WDWHV��6,'6��LQ�%DUEDGRV�LQ������LQ�DQ�HIIRUW�WR�HQFRXUDJH�

SROLFLHV�� DFWLRQV� DQG�PHDVXUHV� WR� HQDEOH�6,'6� WR�DFKLHYH�
VXVWDLQDEOH� GHYHORSPHQW�� � ,W� LV� DW� WKLV� FRQIHUHQFH� WKDW�

&DULEEHDQ� OHDGHUV� ZHUH� PDGH� DZDUH� RI� WKH� OLNHO\�

FRQVHTXHQFHV� RI� *OREDO� &OLPDWH� &KDQJH� �*&&�� LQ� WKH�
UHJLRQ�� � ,W� KDG� EHHQ� FRQFOXGHG� WKDW� 6,'6� KDYH� VSHFLILF�

HQYLURQPHQWDO� DQG� GHYHORSPHQW� QHHGV� EHFDXVH� WKH\� DUH�

HFRORJLFDOO\� IUDJLOH� DQG� YXOQHUDEOH�� � $QG� DV� D� UHVXOW�
&DULEEHDQ� 6WDWHV� FROODERUDWHG� ZLWK� WKH� 2$6� WR� DVVLVW� LQ�

GHYHORSLQJ�D�SURMHFW�WKDW�ZRXOG�DVVLVW�WKH�UHJLRQ�LQ�FRSLQJ�
ZLWK�WKHVH�FKDQJHV��
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�
([WHQVLYH�QDWLRQDO�DQG�UHJLRQDO�FRQVXOWDWLRQV�DQG�VWURQJ�

VXSSRUW�IURP��WKH�2$6��OHG�WR�WKH�ELUWK�RI�WKH�&DULEEHDQ�

3ODQQLQJ�IRU�$GDSWDWLRQ�WR�*OREDO�&OLPDWH�&KDQJH�3URMHFW�
�&3$&&�� LQ� ������ � 7KH� RYHUDOO� REMHFWLYH� RI� &3$&&� LV� WR�

VXSSRUW�&DULEEHDQ�FRXQWULHV�LQ�SUHSDULQJ�WR�FRSH�ZLWK�WKH�

DGYHUVH� HIIHFWV� RI� *&&�� SDUWLFXODUO\� VHD�OHYHO� ULVH� LQ�

FRDVWDO� DUHDV�� WKURXJK� YXOQHUDELOLW\� DVVHVVPHQW��

DGDSWDWLRQ�SODQQLQJ�DQG�FDSDFLW\�EXLOGLQJ����
�

7KH�SURMHFW� LV� LPSOHPHQWHG� WKURXJK�D�5HJLRQDO�3ODQQLQJ�

,PSOHPHQWDWLRQ� 8QLW� �53,8�� LQ� %DUEDGRV�� � ,W� LV� IXQGHG�E\�
WKH� *OREDO� (QYLURQPHQW� )DFLOLW\� �*()�� DQG� WKH�

LPSOHPHQWLQJ�DJHQF\� LV� WKH�:RUOG�%DQN� �:%���7KH�WZHOYH�
FRXQWULHV� SDUWLFLSDWLQJ� LQ�

WKLV� LQLWLDWLYH� DUH�� $QWLJXD�

DQG� %DUEXGD�� %DKDPDV��
%HOL]H�� %DUEDGRV�� 'RPLQLFD��

*UHQDGD�� *X\DQD�� -DPDLFD��

6W��/XFLD��6W��.LWWV�DQG�1HYLV��
6W�� 9LQFHQW� DQG� WKH�

*UHQDGLQHV�DQG�7ULQLGDG�DQG�
7REDJR��

�

,PSDFWV�,Q�WKH�&DULEEHDQ�
�
3HUKDSV� WKH� PRVW� VHULRXV�

HQYLURQPHQWDO� FKDOOHQJH�

IDFLQJ�&DULEEHDQ�6,'6�DV�D�
UHVXOW� RI� JOREDO� FOLPDWH�

FKDQJH� LV� VHD�OHYHO� ULVH�� ZLWK� DVVRFLDWHG� FRDVWDO� HURVLRQ�
DQG� VDOW� ZDWHU� LQWUXVLRQ� LQWR� HVWXDULHV� DQG� DTXLIHUV�� DQ�

HVFDODWLRQ�LQ�WKH�IUHTXHQF\�DQG�LQWHQVLW\�RI�KXUULFDQHV�DQG�

W\SKRRQV��DQG�GLVUXSWLRQV�LQ�SUHFLSLWDWLRQ�DQG�IUHVK�ZDWHU�
VXSSO\��

�

(URGHG� FRDVWOLQHV� SODFH� RXU� FRDVWDO� LQIUDVWUXFWXUH� DW� D�
JUHDWHU� ULVN� WR� IORRGLQJ�DQG�VXEPHUJHG�FRDVWDO�ZHWODQGV�

GXULQJ�VWRUPV���:DUPLQJ�RI�RXU�RFHDQV�PD\�UHVXOW�LQ�FRUDO�
UHHI�EOHDFKLQJ��7KH�PRVW�VHYHUH�FRUDO�EOHDFKLQJ�HYHQW� LQ�

WKH� &DULEEHDQ� ZDV� H[SHULHQFHG� LQ� ������ � (YLGHQFH� KDV�

VKRZQ� WKDW� WKLV�ZDV� UHODWHG� WR�KLJK�RFHDQ� WHPSHUDWXUHV��
7KH�(O�1LQR�6RXWKHUQ�2VFLOODWLRQ��(162��KDV�DOUHDG\�EHHQ�

DVVRFLDWHG�ZLWK�H[WHQVLYH�FRUDO�EOHDFKLQJ�LQ�WKH�&DULEEHDQ�

LQ�WKH�����·V��
�

�
&OLPDWH�&KDQJH��$�&DULEEHDQ�3ULRULW\�



)RU�PRUH�LQIRUPDWLRQ�DERXW�WKH�&3$&&�SURMHFW��SOHDVH�FRQWDFW�RXU�53,8�RIILFH�LQ�%DUEDGRV�DW��
7HO�����������������
)D[�����������������
(PDLO��FSDFF#VXQEHDFK�QHW�RU�YLVLW�RXU�ZHEVLWH�DW��KWWS���ZZZ�FSDFF�RUJ�

:HEVLWH��KWWS���ZZZ�FSDFF�RUJ�

�

�
�

�
�

'LUHFW� GDPDJH� IURP� VWRUPV� FRXOG� EH� WKH� GHVWUXFWLRQ� RI�

KRWHOV� DQG� DVVRFLDWHG� LQIUDVWUXFWXUHV�� 7KLV�� FRXSOHG�ZLWK�
EHDFK� HURVLRQ� FRXOG� UHVXOW� LQ� WKH� GHYDVWDWLRQ� RI� WKH�

WRXULVP� LQGXVWU\��HVSHFLDOO\�EHFDXVH�RXU�EHDFKHV�DUH�RXU�

´FURZQ�MHZHOVµ���
�

5LYHU�GHOWDV�DUH�DOVR�YXOQHUDEOH�WR�HURVLRQ�HQKDQFHG�E\�VHD�
OHYHO�ULVH�EHFDXVH�WKH�VHGLPHQWV�DUH�XQFRQVROLGDWHG�PXGV�

WKDW�DUH�VXEMHFW�WR�FRPSDFWLRQ�DQG�VXEVLVWHQFH���,W�FDQ�EH�

H[SHFWHG� WKDW� WKH� VKRUHOLQH� UHWUHDW� XS� WR� VHYHUDO�PHWUHV�
KRUL]RQWDOO\�IRU�HDFK�FHQWLPHWHU�UHODWLYH�VHD�OHYHO����

�

6DOLQH� LQWUXVLRQ� LV� H[SHFWHG� WR� KDYH� D� FRQVLGHUDEO\�
QHJDWLYH� LPSDFW�RQ�DJULFXOWXUH�DORQJ�FRDVWDO�SODLQV���7KLV�

HIIHFW�LV�H[SHFWHG�WR�EH�JUHDWHU�WKDQ�WKDW�FDXVHG�E\�KLJKHU�
WHPSHUDWXUHV���5LFH�SURGXFWLRQ�DORQJ�WKH�FRDVWV�RI�*X\DQD�

LV�SDUWLFXODUO\�YXOQHUDEOH��

�

$UH�ZH�VHHLQJ�VLJQV�DOUHDG\"�
�

5HFHQW� SUHGLFWLRQV�

XVLQJ�JOREDO�PRGHOV�
KDYH� SUHGLFWHG� WKDW�

WKH� &DULEEHDQ� ZLOO�
H[SHULHQFH� GULHU�

SHULRGV�� 7KHUH� DUH�

VLJQV�RI�WKLV�DOUHDG\���
,Q� 0DUFK� ������

-DPDLFD� KDV� EHHQ�

H[SHULHQFLQJ�
UHGXFHG�UDLQIDOO�UHVXOWLQJ�LQ�GURXJKW�FRQGLWLRQV�DFURVV�WKH�

LVODQG���7KH�SUHVHQW�DPRXQW�RI�UDLQIDOO�LV�VLJQLILFDQWO\�OHVV�
WKDQ�QRUPDO���

�

,W�KDV�EHHQ�VWDWHG�WKDW�KXUULFDQHV�DUH�PRUH�OLNHO\�WR�RFFXU�
ZKHQ� WKHUH� LV� D� ZDUPLQJ� RI� VHD� VXUIDFH� WHPSHUDWXUHV��

$OWKRXJK�QRW�WKH�GLUHFW�UHVXOW�RI�*&&��ZH�PXVW�UHIOHFW�RQ�

WKH� LQFUHDVLQJ� IUHTXHQF\�RI�KXUULFDQHV� LQ� WKH�����V�DQG�
WKHLU� LQWHQVLW\�� 7KH� IRXU� ZDUPHVW� \HDUV� RQ� UHFRUG� VLQFH�

�����KDYH�DOO�RFFXUUHG�VLQFH�������&DQ�ZH�IRUJHW�VR�HDVLO\�
WKH�GHVWUXFWLRQ�FDXVHG�E\�*LOEHUW���������+XJR���������

�

�

�
�

�
�

�

*HRUJHV� ��������0LWFK� �������� )OR\G� ������"�7KH� ORVV��RI�
SURSHUW\��H[SHULHQFHG�RQ�WKH�)ORULGD�&RDVW�KDV�RIWHQ�EHHQ�

HVWLPDWHG�LQ�WKH�ELOOLRQV�RI�GROODUV�DIWHU�KXUULFDQHV�VXFK�DV�

WKHVH���
�

:H�LQ�WKH�&DULEEHDQ�FDQQRW�UHFRYHU�IURP�ORVVHV�RI�WKLV��
PDJQLWXGH���,I�KXUULFDQH�IUHTXHQFLHV�DQG�LQWHQVLW\�LQFUHDVH��

ZH�FDQ�H[SHFW�PRUH�RI�WKH�VDPH�RU�ZRUVH��

�
$FFRUGLQJ�WR�5HG�&URVV�,QWHUQDWLRQDO��HDFK�\HDU�PRUH�WKDQ�

���������SHUVRQV�DUH�DIIHFWHG�E\�GLVDVWHUV�LQ�WKH�UHJLRQ��

PRUH� WKDQ���ñ�WLPHV�WKH�SRSXODWLRQ�RI�%DUEDGRV�� �7KHVH�
QDWXUDO�GLVDVWHUV�KDYH�UHVXOWHG�LQ�ORVVHV�LQ�WKH�&DULEEHDQ�

LQ�H[FHVV�RI�86����ELOOLRQ�GROODUV���
�

$UH�ZH�H[SHULHQFLQJ�*&&�HIIHFWV�DOUHDG\"�
�

• +LVWRULFDO�GDWD�IRU�WKH�&DULEEHDQ�6HD�LQGLFDWHV�WKDW�DQ�
LQFUHDVH� RI� ����&� KDV� EHHQ� DVVRFLDWHG� ZLWK� WKH�

LQFUHDVHG�KXUULFDQH�IUHTXHQF\��

• 7KH�IRXU�ZDUPHVW�\HDUV�RQ�UHFRUG�VLQFH������KDYH�DOO�
RFFXUUHG�VLQFH�������

• )LVK�NLOOV� LQ�*X\DQD��*UHQDGD��6W��/XFLD��6W��9LQFHQW�	�
WKH�*UHQDGLQHV��%DUEDGRV��7ULQLGDG�	�7REDJR�ODVW�\HDU�

• &RUDO�EOHDFKLQJ�HYHQWV���WKH�PRVW�VHYHUH�RFFXUUHG�LQ�

�����

• 3URORQJHG�ZHW�RU�GU\�VHDVRQV��

• &KDQJLQJ�UDLQIDOO�SDWWHUQV�

• +XUULFDQH� ´/HQQ\µ� LQ� ������ � 7KLV�ZDV� WKH� ILUVW� RI� LWV�
NLQG��KDYLQJ�DSSURDFKHG�WKH�&DULEEHDQ�IURP�WKH�:HVW�

DQG�DIIHFWLQJ�HYHU\�FRXQWU\�LQ�WKH�UHJLRQ�LQ�VRPH�ZD\��

�

�

�

�
&OLPDWH�&KDQJH��$�&DULEEHDQ�3ULRULW\�

$FWLRQ�IRU�SROLF\�PDNHUV�
 

• 5HGXFH�&���HPLVVLRQV�

• %H�SUHSDUHG�

• 5HGXFH�GXPSLQJ�LQWR�RXU�RFHDQV�
• 3UHVHUYH�EHDFKHV�DQG�QDWXUDO�GHIHQVHV�
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7KH�SUHYDOHQFH�RI�SDUWLFXODU�GLVHDVHV�DQG�RWKHU�WKUHDWV�WR�

KXPDQ�KHDOWK�GHSHQG�ODUJHO\�RQ�ORFDO�FOLPDWH��7KH�PDMRU�
HIIHFWV� RI� FOLPDWH� FKDQJH� RQ� KHDOWK� DUH� FDXVHG� E\�� KHDW�

VWUHVV�� DLU� SROOXWLRQ�� DOWHUDWLRQV� LQ� WKH� LQFLGHQFH� RI�

FRPPXQLFDEOH�GLVHDVHV��XQGHUQXWULWLRQ�DQG�LQXQGDWLRQ��
�

,Q�PXFK�RI�WKH�ZRUOG��OLIH�H[SHFWDQF\�LV�
LQFUHDVLQJ� DQG� LQIDQW� PRUWDOLW\� LQ�

GHYHORSLQJ� QDWLRQV� LV� GHFUHDVLQJ�� EXW�

FRQYHUVHO\� WKHUH� DSSHDUV� WR� EH� D�
ZLGHVSUHDG� LQFUHDVH� LQ� QHZ� DQG�

UHVXUJHQW� YHFWRU�ERUQH� GLVHDVHV� OLNH�

PDODULD�� GHQJXH� IHYHU�� KDQWDYLUXV��
\HOORZ� IHYHU�� HQFHSKDOLWLV�� FKROHUD� DQG�

VDOPRQHOORVLV��
�

7KH� PRVW� GLUHFW� LPSDFW� RI� FOLPDWH� FKDQJH� ZRXOG� EH� WKH�

KRWWHU� WHPSHUDWXUHV� WKHPVHOYHV�� ([WUHPH� WHPSHUDWXUHV�
FDQ�FDXVH�ORVV�RI�OLIH�²�GLUHFWO\�DQG�LQGLUHFWO\��3DUWLFXODUO\�

YXOQHUDEOH� JURXSV� DUH� FKLOGUHQ�� ROGHU� SHRSOH� DQG� WKRVH�

ZLWK�KHDUW�SUREOHPV��:DUP�WHPSHUDWXUHV�FDQ�LQFUHDVH�DLU�
DQG� ZDWHU� SROOXWLRQ� ZKLFK� LQ� WXUQ� DIIHFW� KXPDQ� KHDOWK��

+LJK� WHPSHUDWXUHV� LQFUHDVH� JURXQG�OHYHO� R]RQH� ZKLFK�
GDPDJHV�WKH�OXQJ�WLVVXH��DQG�WKH�SRWHQWLDO�IRU�WKH�VSUHDG�

RI� GLVHDVHV� �OLNH� PDODULD�� GHQJXH� IHYHU�� \HOORZ� IHYHU��

HQFHSKDOLWLV��FKROHUD�DQG�VDOPRQHOORVLV��
�

$GGLWLRQDOO\�� JURZLQJ� SRSXODWLRQV� DQG� FKDQJLQJ�

OLIHVW\OHVSXW� D� VWUDLQ� RQ� VRFLDO� VHUYLFHV� VXFK� DV� KHDOWK��
VDQLWDWLRQ�DQG�ZDWHU��DQG�FDXVH�HQYLURQPHQWDO�SUREOHPV�����

�
([SRVXUH� WR� KLJK� WHPSHUDWXUHV� DQG� KLJK� 89� OHYHOV� DUH�

OHDGLQJ� IDFWRUV� LQ� WKH� GHYHORSPHQW� RI� VNLQ� FDQFHU��

FDWDUDFWV�DQG�LPPXQRVXSSUHVVLRQ��
�

+RZHYHU�� WKHUH� DUH� VRPH� SRVVLEOH� SRVLWLYH� HIIHFWV� WR�

H[SRVXUH�WR�89�UDGLDWLRQ���9LWDPLQ�'�GHILFLHQF\�WKDW�OHDGV�
WR�ULFNHWV��LV�VWLOO�IUHTXHQWO\�RFFXUULQJ�LQ�FKLOGUHQ�QRUWK�RI�

ODWLWXGH� ��� GHJUHHV� 1�� � 7KHUH� DUH� DOVR� RWKHU� V\VWHPLF�
HIIHFWV� OLNH� LPSURYHPHQW�RI� WKH�ERG\·V� WROHUDQFH�WR�WR[LF�

DJHQWV�� ORZHULQJ� EORRG� SUHVVXUH�� � 7KXV� DQ� LQFUHDVH� LQ�

DPELHQW�XOWUD�YLROHW�UD\V�FRXOG�KDYH�VRPH�SRVLWLYH�HIIHFWV��
SDUWLFXODUO\� RQ� SRSXODWLRQV� WKDW� OLYH� LQ� UHJLRQV� QHDU� WKH�

SROHV���+LJK�WHPSHUDWXUHV�FDQ�DOVR�UHGXFH�WKH�QXPEHU�RI�

FROG�UHODWHG�LOOQHVVHV��
�

�

�

�
�

�
�

�

2Q� D�PRUH� ORFDO� VFDOH�� DQ� LQFUHDVH� LQ� UDLQIDOO�PD\� FDXVH�
IORRGLQJ�ZLWK�FRQWDPLQDWLRQ�RI�ZHOOV��SLWV��DQG�VXUIDFH��

ZDWHU��

�

+RZHYHU�� TXDQWLI\LQJ� WKH� SURMHFWHG� KHDOWK� LPSDFWV� LV�

GLIILFXOW� EHFDXVH� WKH\� GHSHQG� RQ� RWKHU� YDULDEOHV� ²�

PLJUDWLRQ�� SURYLVLRQ� RI� FOHDQ� XUEDQ� HQYLURQPHQWV��
LPSURYHG�QXWULWLRQ��LQFUHDVHG�DYDLODELOLW\�RI�SRWDEOH�ZDWHU���

�
�

�

&OLPDWH�&KDQJH�DQG�3XEOLF�+HDOWK�

�
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�
�

�

�
LPSURYHPHQWV� LQ�VDQLWDWLRQ��WKH�H[WHQW�RI�GLVHDVH�FRQWURO�

PHDVXUHV��FKDQJHV�LQ�UHVLVWDQFH�RI�YHFWRU�RUJDQLVPV�WR��

LQVHFWLFLGHV�� DQG� PRUH� ZLGHVSUHDG� DYDLODELOLW\� RI� KHDWK�
FDUH�� � +XPDQ� KHDOWK� LV� SDUWLFXODUO\� YXOQHUDEOH� LQ� DUHDV�

ZKHUH�WKHUH�LV�OLWWOH�DFFHVV�WR�VSDFH�FRQGLWLRQLQJ�L�H��EXLOW�
XS� DQG� XUEDQ� DUHDV�� DQG� ZKHUH� EDVLF� DQG� KHDOWK� FDUH�

VHUYLFHV�DUH�QRW�HDVLO\�DFFHVVLEOH���

�
:KHQ� GLVFXVVLQJ� WKH� YDULRXV� KHDOWK� HIIHFWV� SRWHQWLDOO\�

UHODWHG�WR�FOLPDWLF�FKDQJH��LW�LV�QHFHVVDU\�WR�SXW�WKHP�LQ�D�

SRSXODWLRQ�FRQWH[W���0DQ\�RI�WKH�HIIHFWV�PHQWLRQHG�KDYH��
TXLWH�VSHFLILF�GLVWULEXWLRQ�SDWWHUQV�LQ�WKH�SRSXODWLRQ�ZLWK�

UHJDUG� WR� WKHLU� RFFXUUHQFH� DQG� HIIHFWV�� $JH�� OHYHO� RI�
K\JLHQH�DQG�VRFLRHFRQRPLF�VWDWXV��VNLQ�SLJPHQWDWLRQ��DQG�

KHDOWK�VWDWXV�ZLOO�DOO�EH�GHWHUPLQDQWV�RI�WKH�QHW�HIIHFWV�RI�

FOLPDWLF�FKDQJH�RQ�SXEOLF�KHDOWK���
�

7R�GDWH��WKHUH�LV�QR�GRFXPHQWHG�HYLGHQFH�LQ�WKH�&DULEEHDQ�

RQ�KHDOWK�SUREOHPV�WKDW�DUH�VSHFLILFDOO\�UHODWHG�WR�FOLPDWH�
FKDQJH��

�

����

�

�

�

�
�

�

�
�

�
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�
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�
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&OLPDWH�&KDQJH�DQG�3XEOLF�+HDOWK�
�

�%U\DQW�������

 

$FWLRQV�IRU�SROLF\�PDNHUV�
�

• 'HYHORS�D�FRPSUHKHQVLYH�KHDOWK�FDUH�

SROLF\�

• 8SJUDGH�DQG�PDLQWDLQ�IDFLOLWLHV�
• 6WUHQJWKHQ�HPHUJHQF\�UHVSRQVH�V\VWHPV�

• 'HYHORS�SXEOLF�HGXFDWLRQ�DQG�RXWUHDFK�

SURJUDPPHV�
• &RQVLGHU�ZDWHU�SXULILFDWLRQ�V\VWHPV�

• 6XSSRUW�ZDWHU�SXULILFDWLRQ�WHFKQRORJLHV�
• 'HYHORS� HPHUJHQF\� KHDOWK� SURWRFROV�

LQFOXGLQJ�VXSSOLHV�

• 'HYHORS�DQG�,PSOHPHQW�&OHDQ�$LU�3ROLFLHV�
DQG�PRQLWRULQJ�SURJUDPPHV�



$FWLRQV�IRU�SROLF\�PDNHUV�
�

� 'HYHORS�SROLF\�WR�LQFUHDVH�ZDWHU�HIILFLHQF\�
� &RPPLVVLRQ�HQJLQHHULQJ�DQG�VWUXFWXUDO�LPSURYHPHQWV�WR�ZDWHU�VXSSO\�LQIUDVWUXFWXUH�

� 'HYHORS�ORQJ�WHUP�LQWHJUDWHG�ZDWHU�UHVRXUFH�PDQDJHPHQW�

� 'HYHORS�ZDWHU�TXDOLW\�SURJUDPPHV�ZLWK�WKH�0LQLVWU\�RI�+HDOWK�SDUWLFXODUO\�UHODWHG�WR�HPHUJHQF\�UHVSRQVH 
� (QFRXUDJH�VWRUDJH�RI�ZDWHU�DV�SDUW�RI�GRPHVWLF�GLVDVWHU�SUHSDUHGQHVV 

�

�

�

*LYHQ� WKH� IDFW� WKDW� WKH� DYDLODELOLW\� RI� PDQ\� &DULEEHDQ�

LVODQGV� GHSHQGV� RQ� WKH� DPRXQW� RI� UDLQIDOO�� FKDQJLQJ�

UDLQIDOO�SDWWHUQV�ZLOO�LQYDULDEO\�LPSDFW�RQ�ZDWHU�VXSSOLHV��
�

7KH�DYDLODELOLW\�RI�SRWDEOH�ZDWHU�LV�DQ�HVVHQWLDO�FRPSRQHQW�
RI�ZHOIDUH��&XUUHQWO\������ELOOLRQ�SHRSOH�GR�QRW�KDYH�DFFHVV�

WR� DGHTXDWH� VXSSOLHV� RI� GULQNLQJ� ZDWHU�� DQG� �� ELOOLRQ�

SHRSOH� GR� QRW� KDYH� DFFHVV� WR� � DGHTXDWH�
VDQLWDWLRQ��

�

'HYHORSLQJ� FRXQWULHV� DUH� PRVW� YXOQHUDEOH�
EHFDXVH�WKH\�GHULYH�PRVW�RI�WKH�SRWDEOH�ZDWHU�

IURP� VLQJOH�SRLQW� V\VWHPV� OLNH� UHVHUYRLUV��
7KHVH� V\VWHPV�� E\� QDWXUH�� DUH� YXOQHUDEOH�

EHFDXVH� WKH� V\VWHP� GRHV� QRW� SURYLGH� RWKHU�

UHVRXUFHV�VKRXOG�WKH�SULPDU\�VXSSO\�IDLO��DQG�
EHFDXVH� WKH�VPDOO� VL]H�RI�WKH�DTXLIHUV�PHDQV�

WKDW� WKH\� UHVSRQG� TXLFNO\� WR� FKDQJHV���

+RZHYHU�� UHFHQWO\�� WKHUH� KDYH� EHHQ� RWKHU� VRXUFHV� RI�
SRWDEOH�ZDWHU�WKURXJK�GHVDOLQDWLRQ�� �7KHUH�LV�DOVR�VWURQJ�

HQFRXUDJHPHQW� IRU� LQGLYLGXDO� KRXVHKROGV� WR� KDYH� ZDWHU�
FROOHFWLRQ�WDQNV��DQG�UHF\FOH�ZDWHU�IRU�LUULJDWLRQ�SXUSRVHV�

�*UH\�ZDWHU�V\VWHPV����

�
�

�

�
�

�
�

�

�
�

�

�
�

�

�
�

�
�

7KH� LPSDFWV� RI� FOLPDWH� FKDQJH� RQ� ZDWHU� VXSSOLHV� ZLOO�

GHSHQG�RQ� WKH�FRQGLWLRQV�RI� WKH�H[LVWLQJ�V\VWHP��DV�ZHOO�
DV��

WKH� DELOLW\� RI� ZDWHU� UHVRXUFHV� PDQDJHUV� DQG� UHODWHG�

LQVWLWXWLRQV�WR�UHVSRQG�QRW�RQO\�WR�FOLPDWH�FKDQJH��EXW�WR�
SRSXODWLRQ�JURZWK�DQG�FKDQJHV� LQ�GHPDQGV��WHFKQRORJ\��

DQG� VRFLDO�� HFRQRPLF� DQG� OHJLVODWLYH�
FRQGLWLRQV��

�

+HDOWK� LPSDFWV� DUH� D� OLNHO\� FRQVHTXHQFH�
SDUWLFXODUO\� WKH� VSUHDG� RI� ZDWHU�ERUQH�

GLVHDVHV�� &KROHUD�� W\SKRLG� DQG� GLDUUKRHDO�

GLVHDVHV� DUH� KHDOWK� LVVXHV� XVXDOO\�
DVVRFLDWHG�ZLWK�IORRGV��

�
6HD�OHYHO� ULVH� DIIHFWV� ZDWHU� TXDOLW\� E\�

LQGXFLQJ� VDOWZDWHU� LQWUXVLRQ� LQ� FRDVWDO�

DTXLIHUV�WKDW�DUH�RIWHQ�D�PDMRU�VRXUFH�RI�SRWDEOH�ZDWHU�RQ�
LVODQGV�LQ�WKH�&DULEEHDQ��

�

��
�

�

�

&OLPDWH�&KDQJH�DQG�3RWDEOH�:DWHU�

�



�

�
�

�

'HIRUHVWDWLRQ�� FKHPLFDO� FRQWDPLQDWLRQ�� GHVWUXFWLYH�

DJULFXOWXUDO� DQG� ODQG�XVH�SDWWHUQV��DQG� LQHIIHFWLYH�ZDVWH�

PDQDJHPHQW� DUH� HQYLURQPHQWDO� WKUHDWV� WKDW� PD\�
FRPSRXQG� DQ\� LPSDFW� RI� FOLPDWH� FKDQJH�� +HDYLO\�

GHSHQGHQW� RQ� UHYHQXHV� IURP� WRXULVP�� PDQ\� &DULEEHDQ�
QDWLRQV�KDYH�KHDYLO\�GHYHORSHG�WKHLU�IUDJLOH�FRDVWDO�DUHDV���

$JJUHVVLYH� FRDVWDO� GHYHORSPHQWV�� RYHU�ILVKLQJ�� SROOXWLRQ�

DQG� WKH� OHDFKLQJ�RI� SKRVSKDWH� IHUWLOL]HUV� LQWR� VHD�ZDWHU��
SOD\� D� PDMRU� UROH� LQ� WKH� GHVWUXFWLRQ� RI� YDOXDEOH� PDULQH�

HFRV\VWHPV��

�

7KH� &DULEEHDQ� LV� SDUWLFXODUO\� YXOQHUDEOH� EHFDXVH� RI� LWV�

ORFDWLRQ� LQ� HDUWKTXDNH� DQG� KXUULFDQH� EHOWV�� DV� ZHOO� DV�
EHFDXVH� RI� LWV� LQDELOLW\� WR� ´SRROµ� WKH� ODUJH� UHVRXUFHV�

QHHGHG�WR�UHFRYHU�IURP�VHULRXV�GHYDVWDWLRQ��

�,Q� WKH�SHULRG������������QDWXUDO�GLVDVWHUV�
LQ�WKH�UHJLRQ�KDYH�UHVXOWHG�LQ�ORVVHV�RI�RYHU�

86���ELOOLRQ�GROODUV����

�
&3$&&·V� PDLQ� FRQFHUQ� LV� WKDW� RI� VHD� OHYHO�

ULVH�DQG�KRZ�LW�DIIHFWV�ORZ�O\LQJ�FRDVWV�LQ�WKH�
UHJLRQ�� � 7KHUH� DUH� QRW� RQO\� ELRORJLFDO� DQG� JHRORJLFDO�

FRQVHTXHQFHV��KRZHYHU���,VODQGV�DUH�FKDUDFWHUL]HG�E\�WKH�

FRQFHQWUDWLRQ�RI� LQIUDVWUXFWXUH�DORQJ� WKHLU� FRDVWOLQHV��IRU�
H[DPSOH�� HVVHQWLDO� UHVRXUFHV�� KRVSLWDOV�� HPHUJHQF\�

VHUYLFHV�� SRZHU� JHQHUDWLRQ� SODQWV� DV� ZHOO� DV� LQFRPH�

HDUQHUV� VXFK� DV� WRXULVP�� PDQXIDFWXULQJ� DQG� VKLSSLQJ��
7KHUHIRUH�� LI� WKH� VHD� UHFODLPV� WKHVH� FRDVWDO� ODQGV��

HFRQRPLHV�FDQ�EH�GHYDVWDWHG��
�

&3$&&� KDV� EHHQ� ZRUNLQJ� ZLWK� FROOHDJXHV� LQ� &DQDGD� WR�

H[SRVH� WKH� UHJLRQ� WR� WKH� XVH� RI� D� ULVN� PDQDJHPHQW�
DSSURDFK� LQ� DGGUHVVLQJ� FOLPDWH� FKDQJH� LVVXHV� LQ�

DJULFXOWXUH�� HQHUJ\�� KHDOWK� DQG� RWKHU� VHFWRUV�� � 6XFK� DQ�

DSSURDFK�VKRXOG�OHDG�WR�D�UHGXFWLRQ�RI�ORVVHV�IURP�QDWXUDO�
GLVDVWHUV� VXFK� DV� KXUULFDQHV�� RWKHU� VWRUPV�� IORRGV� DQG�

GURXJKWV��
�

*&&�GRHV�QRW�RQO\�DIIHFW�RXU�ODQGV�DQG�VHDV��WKH�FRUSRUDWH�

ZRUOG� LV� SDUW� RI� WKH� FKDLQ� DQG� KRSHIXOO\� SDUW� RI� WKH�
VROXWLRQ���,QFUHDVLQJO\�DODUPHG�E\�WKUHDWV�WR�WKHLU�ILQDQFLDO�

VHFXULW\�SRVHG�E\�DQ�HVFDODWLQJ�QXPEHU�RI�ZHDWKHU�UHODWHG�
FDWDVWURSKHV�� PDMRU� LQVXUDQFH� FRPSDQLHV� LQ� GHYHORSHG�

FRXQWULHV�DUH�VWDUWLQJ�WR�VXSSRUW�D�YDULHW\�RI�PHDVXUHV�WKDW�

ZRXOG� VORZ� WKH� SURGXFWLRQ� RI� JUHHQKRXVH� JDVHV�
ZRUOGZLGH���

�

�

�
�

�
�

7KH�LQVXUDQFH�LQGXVWU\·V�LQWHUHVW�LQ�FOLPDWH�FKDQJH�VWHPV�

IURP�LWV�VHQVH�RI�YXOQHUDELOLW\���)UDQNOLQ�1XWWHU��SUHVLGHQW�
RI� WKH�5HLQVXUDQFH�$VVRFLDWLRQ�RI�$PHULFD�KDV�VDLG� ´7KH�

LQVXUDQFH�EXVLQHVV�LV�WKH�ILUVW�LQ�OLQH�WR�EH�DIIHFWHG�E\�

FOLPDWH�FKDQJH«LW�FRXOG�EDQNUXSW�WKH�LQGXVWU\�µ�,Q������
+XUULFDQH�$QGUHZ�GHVWUR\HG��������KRPHV�LQ�)ORULGD�DQG�

LQIOLFWHG�GDPDJHV�HVWLPDWHG�DW�86����ELOOLRQ���3HRSOH�ZDQW�
LQVXUDQFH�EHFDXVH�RI�WKH�WKUHDWV�IURP�QDWXUDO�HYHQWV��\HW�LW�

LV� WKH� VDPH� WKUHDW� RI� IXWXUH� LQFUHDVHV� LQ� QDWXUDO�

FDWDVWURSKHV�WKDW�FRXOG�VLQN�WKH�LQVXUDQFH�LQGXVWU\��
�

,QGLYLGXDOV� LQ� WKH� LQWHUQDWLRQDO� ILQDQFLDO� DUHQD� DUH�

SUHVHQWO\� GUDZLQJ� DWWHQWLRQ� WR� WKH� SRWHQWLDO� ULVN� IDFWRUV�
IDFLQJ�LQYHVWPHQWV�LQ�IRVVLO�IXHOV��:K\"�%HFDXVH�WKH�YDOXH�

RI� DVVHWV� WKDW� DUH� HYLGHQWO\� XQGHU� WKUHDW� QRZ�
IURP� DQ� HQKDQFHG� JUHHQKRXVH� HIIHFW� DUH� VR�

KXJH� WKDW� HQRUPRXV� QXPEHUV� RI� ORQJ�WHUP�

GHEW� DQG� HTXLW\� LQYHVWPHQWV� E\� WKH� EDQNLQJ�
VHFWRU�DUH�DW�ULVN��

�

$V�WKH�PRVW�SRZHUIXO�SOD\HUV�LQ�DQ\�HFRQRP\��
WKH�LQVXUDQFH�DQG�WKH�EDQNLQJ�LQGXVWULHV�DUH�LQ�D�SRVLWLRQ�

WR� RIIHU� D� FRXQWHUZHLJKW� WR� WKH� LQIOXHQFH� RI� RWKHU�
LQGXVWULHV� LQ� WKH� FOLPDWH� FKDQJH� GHFLVLRQ�� �1RW� RQO\� FDQ�

WKH\� WKURZ� WKHLU� ZHLJKW�� EXW� WKHLU� H[SHULHQFH� LQ� ULVN�

PDQDJHPHQW� DV� ZHOO�� � ,I� EDQNHUV·� DQG� LQVXUHUV·�
LQYROYHPHQW�FRQWLQXHV�WR�JURZ��SROLF\�FKDQJHV�DV�ZHOO�DV�

PDUNHW� LPSHWXV� LQ� IDYRXU� RI� HQHUJ\�HIILFLHQW� DQG�

UHQHZDEOH�HQHUJ\�WHFKQRORJLHV�DUH�OLNHO\��
�

,Q� �����KXUULFDQH�*HRUJHV�GHYDVWDWHG� ODUJH�SDUWV�RI� WKH�
&DULEEHDQ� DQG� &HQWUDO� $PHULFD� UHVXOWLQJ� LQ� ORVW� OLYHV��

GDPDJHG�SURSHUW\�DQG�VLJQLILFDQW�FKDQJHV�LQ�ODQGVFDSH��,Q�

WKH�ODVW�WHQ�\HDUV��WKH�UHJLRQ�KDV�VXIIHUHG�DQ�RQVODXJKW�RI�
WURSLFDO� VWRUPV� DQG�KXUULFDQHV�� VL[WHHQ�RI�ZKLFK�ZHUH� LQ�

FDWHJRULHV� IRXU� DQG� ILYH�� � ,Q� WKH� ODVW�\HDU�DORQH�ZH�KDYH�

H[SHULHQFHG� IRXU� FDWHJRU\� IRXU� DQG� ILYH� KXUULFDQHV� WKDW�
FDXVHG�VHYHUH�GDPDJH��VHH�WDEOH�����,Q�UHDO�WHUPV��WKLV�KDV�

PHDQW� WKH� GLVSODFHPHQW� RI� KXQGUHGV� RI� WKRXVDQGV� RI�
SHRSOH�DQG�ORVVHV�RI�86���ELOOLRQ��

�

�
�

�

�
�

�

�

&OLPDWH�&KDQJH�DQG�5LVN�0DQDJHPHQW�
�



6RXUFH��$GGUHVV�E\�3URIHVVRU�2OLYHU�+HDGOH\��&(50(6�8:,�DW�WKH�)LIWK�$QQXDO�
&RQIHUHQFH�RI�+HDG�RI�6WDWH�RI�&$5,&20�������WK�2FWREHU�������6KHUERXUQH�&RQIHUHQFH�
&HQWUH��

�

�
�

�
�

�

7KHVH�W\SHV�RI�HYHQWV�OHDG�WR�D�VXUJH�LQ�UHLQVXUDQFH�UDWHV��
RU�VRPH�SURSHUWLHV�DQG�IL[WXUHV�EHLQJ�XQLQVXUDEOH���7KLV�LV��

WKH� FDVH� LQ� WKH� UHJLRQ�� � 7KH� %DUEDGRV� /LJKW� DQG� 3RZHU�

FRPSDQ\�FDQQRW�JHW�LQVXUDQFH�IRU�LWV�SROHV��
�

)HGHUDO� (PHUJHQF\� 0DQDJHPHQW� $JHQF\� LQ� WKH� 8QLWHG�
6WDWHV�UHSRUWV�WKDW�GDPDJH�IURP�PRUH�IUHTXHQW�DQG�VHYHUH�

ZHDWKHU� FDODPLWLHV� DQG� RWKHU� QDWXUDO�

SKHQRPHQD� GXULQJ� WKH� SDVW� GHFDGH� UHTXLUHG�
���� PDMRU� GLVDVWHUV� WR� EH� GHFODUHG�� QHDUO\�

GRXEOH� WKH� ���� GHFODUDWLRQV� IRU� WKH� SUHYLRXV�

WHQ�\HDU� SHULRG� DQG� PRUH� WKDQ� DQ\� RWKHU�
GHFDGH� RQ� UHFRUG�� � )LQDQFLDOO\�� FRPSDULQJ� D�

WKUHH�\HDU�SHULRG�RI������WKURXJK�������DQG�
�����WKURXJK�������WKH�IHGHUDO�FRVWV�RI�VHYHUH�

ZHDWKHU�GLVDVWHUV�URVH�D�GUDPDWLF�������LQ�WKH�

ODWWHU�SDUW�RI�WKH�GHFDGH��
�

3RVVLEOH�VFHQDULRV�RI�*&&�HIIHFWV�IRU�%DUEDGRV�

DUH� WKH� ORVV� RI� KRWHOV�� %DUEDGRV� /LJKW� DQG�
3RZHU� SRZHUSODQWV�� 3ROLFH� 6WDWLRQV� DQG� )LUH�

6WDWLRQV�� ZKLFK� DUH� PRVWO\� ORFDWHG� RQ� WKH�
FRDVWV�� � 'XH� WR� WKH� ODFN� RI� EXLOGLQJ� FRGHV� RU�

WKH� GLVUHJDUG� IRU� WKHP�� GHYHORSPHQW� KDV� QRW�

EHHQ� XQGHUWDNHQ� ZLWK� D� YLHZ� WR� WKH� IXWXUH���
2QO\� ZKHQ� WKH� WKUHDW� LV� DSSDUHQW� DUH� ZH�

SXWWLQJ� PHDVXUHV� RI� DGDSWDWLRQ� DQG� �� RU�

PLWLJDWLRQ�LQ�SODFH���
�

7R� DYRLG� WKLV� UHDFWLYH� UHVSRQVH� WR� FOLPDWH�
FKDQJH�HIIHFWV��WKH�ILQDQFLDO�VHFWRUV�VKRXOG�WR�

UHDVVHVV�LWV�UROH�LQ�WKH�HFRQRP\���,QVXUDQFH�FDQ�EH�

WLHG�WR�WKH�FRXQWU\·V�EXLOGLQJ�FRGH����
�

�

�
�

�
�

�

�
�

�

�
�

�

�

�
�

�
�

�

8QLWHG�,QVXUDQFH�LV�DOUHDG\�GRLQJ�WKLV���2WKHU�LQVXUHUV�DQG�
EDQNV� GR� WKH� VDPH� IRU� GRPHVWLF� DQG� FRPPHUFLDO�

EXLOGLQJV��

�
�

�
�

�

�

�

&OLPDWH�&KDQJH�DQG�5LVN�0DQDJHPHQW�

�

7DEOH�VKRZLQJ�VWURQJ�KXUULFDQHV�DQG�WKHLU�LQWHQVLWLHV�IRU�WKH�
&DULEEHDQ�5HJLRQ��������������

$FWLRQV�IRU�SROLF\�PDNHUV�
 

• (VWDEOLVK�DQG�HQIRUFH�EXLOGLQJ�FRGHV�DQG�VWDQGDUGV�

• $GRSW�WKH�LQWHJUDWHG�&RDVWDO�$UHD�0DQDJHPHQW��,&$0��IUDPHZRUN�

• ,QWHJUDWH�ODQG�XVH�SODQQLQJ�
• &RPPLVVLRQ�WUDLQLQJ�SURJUDPPHV�

• 'HYHORS�UHVHWWOHPHQW�SROLFLHV�
• 'HYHORS�SXEOLF�DZDUHQHVV���HGXFDWLRQ�SURJUDPPHV�

• 'HYHORS�DSSURSULDWH�PDLQWHQDQFH�OHJLVODWLRQ�

• (QIRUFH�OHJLVODWLRQ�WR�FRQWURO�VDQG�PLQLQJ�
• 6ROLFLW�VXSSRUW�RI�,QVXUDQFH�VHFWRU�



�

�
�

�

$QDO\VHV� RI� SRWHQWLDO� LQIOXHQFHV� RI� FOLPDWH� FKDQJH� RQ�

DJULFXOWXUDO� HFRV\VWHPV� W\SLFDOO\� LJQRUH� UHJLRQDOO\�
LPSRUWDQW�VSHFLDOW\�FURSV�WKDW�PD\�EH�HVSHFLDOO\�VHQVLWLYH�

WR�JHRJUDSKLF�VKLIWV�LQ�FOLPDWH����,PSDFWV�RI�FOLPDWH�FKDQJH�

RQ� DJULFXOWXUH� ZLOO� YDU\� IURP� FURS� WR� FURS�� ORFDWLRQ� WR�
ORFDWLRQ�� DQG� V\VWHP� WR� V\VWHP�� $GDSWDWLRQ� PD\� EH�

FRQVWUDLQHG� E\� IDFWRUV�
RWKHU� WKDQ� FOLPDWH� DQG�

FURS�JHQHWLF�FDSDELOLW\��

LQFOXGLQJ�DYDLODELOLW\�RI�
VXLWDEOH� VRLOV� DQG�

DGHTXDWH� VXSSOLHV� RI�

ZDWHU��
�

$FFRUGLQJ� WR� WKH� ,QWHUQDWLRQDO� 3DQHO� RQ� &OLPDWH� &KDQJH�
�,3&&���JOREDO�DJULFXOWXUH�IDFHV�WKH�SURVSHFW�RI�D�FKDQJLQJ�

FOLPDWH� DV� ZHOO� DV� WKH� NQRZQ� FKDOOHQJH� RI� IHHGLQJ� WKH�

ZRUOG
V� JURZLQJ� SRSXODWLRQ�� &OLPDWH� FKDQJH� FRXOG� KDYH�
IDU�UHDFKLQJ�HIIHFWV�RQ�SDWWHUQV�RI� WUDGH�DPRQJ�QDWLRQV��

GHYHORSPHQW�� DQG� IRRG� VHFXULW\�� 'HVSLWH� WHFKQRORJLFDO�

DGYDQFHV� VXFK� DV� LPSURYHG� FURS� YDULHWLHV� DQG� LUULJDWLRQ�
V\VWHPV�� ZHDWKHU� DQG� FOLPDWH� DUH� VWLOO� NH\� IDFWRUV� LQ�

DJULFXOWXUDO�SURGXFWLYLW\��
�

8QGRXEWHGO\��PRVW�RI�WKH�ZRUOG
V�SRSXODWLRQ�GHSHQGV�RQ�

DJULFXOWXUDO� DFWLYLWLHV�� � 7KH� FRQWLQXHG� GHSHQGHQFH� RI�
DJULFXOWXUDO� SURGXFWLRQ� RQ� FOLPDWLF� IDFWRUV�� DQG� WKH�

VLJQLILFDQW�PDJQLWXGH�DQG�UDSLG�UDWHV�RI�SRVVLEOH�FOLPDWH�

FKDQJHV�FRPELQH�WR�FUHDWH�WKH�QHHG�IRU�D�FRPSUHKHQVLYH�
FRQVLGHUDWLRQ�RI�WKH�SRWHQWLDO�LPSDFWV�RI�FOLPDWH�RQ�JOREDO�

DJULFXOWXUH��
�

�

�
�

�

�
�

�
�

�

�
�

�

�
�

�

�

�
�

�
�

+LJKHU� WHPSHUDWXUHV� LQ� JHQHUDO� KDVWHQ�SODQW�PDWXULW\� LQ�

DQQXDO�VSHFLHV��WKXV�VKRUWHQLQJ�WKH�JURZWK�VWDJHV��7KLV�LV�
RQH�UHDVRQ�\LHOGV�DUH�ORZHU�LQ�WKH�WURSLFV���

�

7RR� PXFK� SUHFLSLWDWLRQ� FDQ� FDXVH� GLVHDVH� LQIHVWDWLRQ� LQ�
FURSV�� ZKLOH� WRR� OLWWOH� FDQ� EH� GHWULPHQWDO� WR� FURS� \LHOGV��

HVSHFLDOO\� LI� WKH� GU\� SHULRGV� RFFXU� GXULQJ� FULWLFDO�
GHYHORSPHQW�VWDJHV���

�

&OLPDWH�FKDQJH�ZLOO�DOVR�KDYH�DQ�LPSDFW�RQ�WKH�VRLO��D�YLWDO�
HOHPHQW� LQ� DJULFXOWXUDO� HFRV\VWHPV�� +LJKHU� DLU�

WHPSHUDWXUHV� ZLOO� FDXVH� KLJKHU� VRLO� WHPSHUDWXUHV�� ZKLFK�

VKRXOG�JHQHUDOO\�LQFUHDVH�VROXWLRQ�FKHPLFDO�UHDFWLRQ�UDWHV��
DQG�GLIIXVLRQ�FRQWUROOHG�UHDFWLRQV��6ROXDELOLWLHV�RI�VROLG��

DQG�JDVHRXV�FRPSRQHQWV�PD\�HLWKHU�LQFUHDVH�RU�GHFUHDVH��
EXW� WKH� FRQVHTXHQFHV� RI� WKHVH� FKDQJHV� PD\� WDNH�PDQ\�

\HDUV� WR� EHFRPH� VLJQLILFDQW�� )XUWKHUPRUH�� KLJKHU�

WHPSHUDWXUHV� ZLOO� DFFHOHUDWH� WKH� GHFD\� RI� VRLO� RUJDQLF�
PDWWHU�� UHVXOWLQJ� LQ� UHOHDVH� RI� FDUERQ� GLR[LGH� WR� WKH�

DWPRVSKHUH� DQG� GHFUHDVH� LQ� FDUERQ�QLWURJHQ� UDWLRV��

DOWKRXJK�WKHVH�WZR�HIIHFWV�VKRXOG�EH�RIIVHW�VRPHZKDW�E\�
WKH�JUHDWHU�URRW�ELRPDVV�DQG�FURS�UHVLGXHV�UHVXOWLQJ�IURP�

SODQW�UHVSRQVHV�WR�KLJKHU�FDUERQ�GLR[LGH��
�

6HD�OHYHO�ULVH��DQRWKHU�SUHGLFWHG�HIIHFW�RI�JOREDO�ZDUPLQJ��

ZLOO� FDXVH� LQFUHDVHG� IORRGLQJ�� VDOW�ZDWHU� LQWUXVLRQ�� DQG�
ULVLQJ� ZDWHU� WDEOHV� LQ� DJULFXOWXUDO� VRLOV� ORFDWHG� QHDU�

FRDVWOLQHV��7KLV�LV�SDUWLFXODUO\�FUXFLDO�LQ�WKH�&DULEEHDQ���

�
�

�
�

�

�

&OLPDWH�&KDQJH�DQG�$JULFXOWXUH�

�

$FWLRQV�IRU�SROLF\�PDNHUV�
 
� 5HGXFH�DFWLYLWLHV�ZKLFK�ZHDNHQ�DQG�GHJUDGH�WKH�VRLO�VXFK�DV�LQWHQVLYH�IHUWLOL]HU�XVH�DQG�VKHHS�JUD]LQJ

� 5HGXFH�GHIRUHVWDWLRQ��7UHHV��VKUXEV�DQG�HYHQ�JUDVVHV�KHOS�VRLO�VWDELOLW\�

� $OORZ�ODQG�WLPH�WR�UHFRYHU���XWLOL]H�FURS�URWDWLRQ�PHDVXUHV�ZKHUH�SRVVLEOH�
� 3ODQW�D�WUHH��7KH�ULJKW�VSHFLHV��7UHHV�FDSWXUH�VRPH�RI�WKH�FDUERQ�HPLWWHG�WKURXJK�IDUPLQJ�SUDFWLFHV��
� 'R�QRW�IDUP�RU�JUD]H�RQ�ZHDN�VRLOV��:H�LQFUHDVH�WKH�LPSDFW�RI�ODQGVOLGHV�LQ�WKLV�ZD\��



�

�
�

�

:KDW�DUH�&RUDO�5HHIV�	�:KHUH�DUH�WKH\�IRXQG"�
�

&RUDOV�DUH�FRORQLDO�DQLPDOV��7KH\�PD\�UDQJH�LQ�VL]H�IURP�

DQ�LQFK�LQ�GLDPHWHU�WR�WKH�VL]H�RI�D�FDU��6KDSHV�UDQJH�IURP�

JROI�EDOO�� WR�SLOODU�� WR�SODWH��DQG� WR�EUDQFKLQJ�IRUPV�WKDW�
ORRN�OLNH�WKH�DQWOHUV�RI�D�PRRVH�RU�D�GHHU��7KH�EXON�RI�WKH�

PDVV� RI� D� FRUDO� FRORQ\� LV� WKH� FDOFLXP� FDUERQDWH�� RU�
OLPHVWRQH� VNHOHWRQ� WKDW� LV� VHFUHWHG� E\� WKH� WKLQ� OD\HU� RI�

OLYLQJ� WLVVXH� WKDW� LV� WKH� FRUDO� FRORQ\�� 2YHU�

PLOOHQQLD�� LQGLYLGXDO� FRUDO� FRORQLHV� JURZ��
UHSURGXFH�� DQG� GLH�� � 7KH� DFFXPXODWLRQ� RI� WKH�

FDOFLXP� FDUERQDWH� VNHOHWRQV� RI� WKHVH� PDVVLYH�

FRUDOV�IRUPV�WKH�IRXQGDWLRQ�RI�WKH�FRUDO�UHHI�WKDW�
PD\� H[WHQG� IURP� WKH� VHD� VXUIDFH� WR� GHSWKV� RI�

RYHU�����IHHW��DQG�VWUHWFK�DORQJ�D�FRDVW�IRU�WHQV�
RU�KXQGUHGV�RI�PLOHV���

�

)RU� FRUDO� UHHIV� WR� JURZ� DQG� UHPDLQ� KHDOWK\� WKH�
VHDZDWHU�LQ�ZKLFK�WKH\�OLYH�PXVW�EH�VKDOORZ��FOHDU��

FOHDQ�� ZDUP� ZDWHU�� :DWHU� WHPSHUDWXUHV� PXVW�

UHPDLQ� EHWZHHQ� ��� DQG� ��� GHJUHHV� &HOVLXV�
WKURXJK�RXW�WKH�\HDU���7KLV�FRPELQDWLRQ�RI�ZDWHU�

FRQGLWLRQV� LV� IRXQG� RQ� WKH� HDVWHUQ� PDUJLQV� RI�
FRQWLQHQWV� EHWZHHQ� ODWLWXGHV� ��� GHJUHHV� QRUWK�

DQG����GHJUHHV�VRXWK���,Q�WKH�$WODQWLF�%DVLQ�FRUDO�

UHHIV�DUH�IRXQG�IURP�%UD]LO�LQ�WKH�VRXWK��WKURXJK�
RXW� WKH� &DULEEHDQ�� WR� )ORULGD� LQ� WKH� 86$�� WKH�

%DKDPDV�DQG�%HUPXGD�LQ�WKH�QRUWK��
�

:KDW�GR�FRUDO�UHHIV�GR�IRU�XV"�

&RUDO� UHHIV� KDYH� EHHQ� FDOOHGµ� WKH� UDLQ� IRUHVWV� RI� WKH�
RFHDQVµ��/LNH�WKH�WUHHV�LQ�D�IRUHVW��FRUDOV�SURYLGH�D�OLYLQJ�

IUDPHZRUN��RQ��LQ��DQG�EHWZHHQ�ZKLFK�DQLPDOV�DQG�SODQWV�
FDQ�OLYH��JURZ��IHHG��UHSURGXFH�DQG�GLH�� �7KH�FRUDO�UHHIV��

WKH�SODQWV�DQG�DQLPDOV�DVVRFLDWHG�ZLWK�WKH�UHHIV��DQG�WKH�

QRQ�OLYLQJ� PDWHULDOV� �ZDWHU�� VDQG�� GLVVROYHG� FKHPLFDOV��
IRUP�WKH�FRUDO�UHHI�HFRV\VWHP��

�

$� FRUDO� UHHI� HFRV\VWHP� SURYLGHV� D� QXPEHU� RI� QDWXUDO�
VHUYLFHV�DQG�IXQFWLRQV�WKDW�DUH�RI�HFRQRPLF�LPSRUWDQFH�WR�

ORFDO� DQG� QDWLRQDO� HFRQRPLHV�� � 6RPH� RI� WKHVH� FRUDO� UHHI�
IXQFWLRQV�DQG�VHUYLFHV�DUH��

�

• 7KH�JHQHUDWLRQ�RI�WKH�ZKLWH�VDQG�WKDW�IRUPV�PDQ\�RI�
WKH�EHDFKHV�LQ�WKH�:LGHU�&DULEEHDQ�UHJLRQ��

�
�

�

�
�

�
• 6HUYHV�DV�D�QDWXUDO�DWWUDFWLRQ�DQG�D�IRFXV�IRU�D�QXPEHU�

RI�IRUPV�RI�WRXULVW�DQG�ORFDO�UHFUHDWLRQ��

• 6HUYH� DV� QDWXUDO� EUHDNZDWHUV�� SURWHFWLQJ� EHDFKHV��
FRDVWOLQHV� IURP� HURVLRQ� DQG� LQIUDVWUXFWXUHC� �URDGV��

EXLOGLQJV�� KDUERUV�� IURP� GLUHFW� H[SRVXUH� WR� DQG�

GDPDJH�IURP�GDPDJH�ZDYHV��HVSHFLDOO\�GXULQJ�VWRUPV��
�

&UHDWHV� QDWXUDO� SURWHFWHG� ED\V� DQG� ODJRRQV� IRU�
UHFUHDWLRQDO� DFWLYLWLHV� �VZLPPLQJ�� ZDWHU� VSRUWV�� DQG� VDIH�

PRRULQJV�IRU�ILVKLQJ�DQG�UHFUHDWLRQDO�YHVVHOV��
�

,QGLUHFWO\� SURYLGH� LQFRPH� IURP� WRXULVP� DQG� UHFUHDWLRQ�

DFWLYLWLHV�WKDW�IRFXV�RQ�ZDWHU�VSRUWV�DQG�EHDFK�UHFUHDWLRQ��
3URYLGHV� KDELWDW� IRU� HFRQRPLFDOO\� YDOXDEOH� ILVKDEOH�

UHVRXUFHV��ILVK��OREVWHU��FUDEV��WR�OLYH�DQG�UHSURGXFH���

�
7KH� EHVW� ZD\� WR� SURWHFW� FRUDO� UHHIV� IURP� WKH� LPSDFWV� RI�

JOREDO� FOLPDWH� FKDQJH� LV� WR� HQVXUH� WKDW� WKH\� DUH� QRW�
GDPDJHG�E\�KXPDQ�DFWLYLWLHV��0HDVXUHV�WKDW�SURWHFW�FRUDO�

UHHIV� WUDQVODWH� GLUHFWO\� LQWR� WKH� FRQVHUYDWLRQ� RI� WKH�

IXQFWLRQV�DQG�VHUYLFHV�WKDW�FRUDO�UHHIV�SURYLGH��DQG�VWUHDP�
RI�HFRQRPLF�EHQHILWV�WKDW�DULVH�IURP�WKH�SURYLVLRQ�RI�WKHVH�

VHUYLFHV�DQG�IXQFWLRQV��

�
�

�

�
&OLPDWH�&KDQJH�DQG�&RUDO�5HHIV��



$�EOHDFKHG�FRUDO�UHHI�

$FWLRQV�IRU�SROLF\�PDNHUV�
� 5HGXFH�GHVWUXFWLRQ�RI�PDQJURYHV�DQG�ZHWODQGV�

� 5HGXFH�PDULQH�SROOXWLRQ�DQG�DJULFXOWXUDO�DQG�ODQG�EDVHG�UXQRII�

� 3URWHFW�UHHIV��7KH\�DUH�QDWXUH·V�GHIHQVH�IURP�KHDY\�ZDYH�DFWLRQ��

� $GPLUH��'R�QRW�WRXFK��/HDYH�WKHP�IRU�WKH�QH[W�SHUVRQ�WR�HQMR\��
� $OUHDG\�ZHDNHQHG�UHHIV�DUH�PRUH�YXOQHUDEOH�WR�&OLPDWH�&KDQJH�

�

�
�

�
�

$� QXPEHU� RI� ODQG� EDVHG� DFWLYLWLHV�� HVSHFLDOO\� SROOXWLRQ�

FXUUHQWO\�FRQWULEXWH�WR�WKH�GHJUDGDWLRQ�DQG�GHVWUXFWLRQ�RI��
FRUDO� UHHIV�� � �0HDVXUHV�PXVW� EH�SXW� LQ� SODFH� WR�PDQDJH�

WKHVH�ODQG�EDVHG�DFWLYLWLHV�DQG�SURWHFW�WKH�FRUDO�UHHIV�VR�

WKDW� WKH\� DUH� EHWWHU� DEOH� WR� FRSH� ZLWK� DQG� VXUYLYH� WKH�
DQWLFLSDWHG�FOLPDWH�FKDQJH�LPSDFWV���0HDVXUHV�LQFOXGH��EXW�

DUH�QRW�OLPLWHG�WR�WKH�IROORZLQJ��
�

• &RQVHUYH�FRDVWDO�PDQJURYH�DQG�VHD�JUDVV�HFRV\VWHPV��
• 0DLQWDLQ� WKH� KLJK� OHYHOV� RI� FRDVWDO� ZDWHU� TXDOLW\�

QHFHVVDU\�IRU�KHDOWK\�UHHIV�E\��

á UHGXFLQJ�XSODQG�GHIRUHVWDWLRQ�LQ�ZDWHUVKHGV���
á UHGXFLQJ� WKH� GHVWUXFWLRQ� RI� PDQJURYHV� DQG�

FRDVWDO�ZHWODQGV�

á SODQQLQJ� DQG� � PDQDJLQJ� FRDVWDO� ODQG�
FRQYHUVLRQ� DQG� WKH� H[SDQVLRQ� RI� FRDVWDO�

LQIUDVWUXFWXUH�
á HQVXULQJ� WKDW� DOO� VHZDJH� DQG� LQGXVWULDO�

HIIOXHQW� GLVFKDUJHG� LQWR� LQ�VKRUH� ZDWHUV� LV�

WUHDWHG� WR� LQWHUQDWLRQDOO\� DFFHSWHG� VWDQGDUGV�
IRU�WURSLFDO�ZDWHUV��

• 3URYLGH� UHVRXUFHV� WR� VXSSRUW�PRQLWRULQJ� DFWLYLWLHV� LQ�

WKH� FRDVWDO� ]RQH� WR� SURYLGH� LQIRUPDWLRQ� IRU� GHFLVLRQ�
DQG�SROLF\�PDNLQJ��

• 3URYLGH�OHJLVODWLYH�EDFNLQJ�IRU�GHDOLQJ�ZLWK�QRQ�SRLQW�
VRXUFHV�RI�SROOXWLRQ��

• $GRSW� WKH� ,&=0� SURFHVV� IRU� SODQQLQJ� DQG� UHVRXUFH�

PDQDJHPHQW�LQ�FRDVWDO�DUHDV�WKDW�LQFRUSRUDWHV��
á ZDWHUVKHG�PDQDJHPHQW�

á FDSDFLW\�EXLOGLQJ�

á DGHTXDWH�IXQGLQJ�WR�LPSOHPHQW�,&=0�
á HIIHFWLYH� FRRUGLQDWLRQ� DPRQJ� LPSOHPHQWLQJ�

DJHQFLHV��
• 6XSSRUW� PDULQH� SURWHFWHG� DUHD�� IRUHVWU\� DQG� ILVKHU\�

PDQDJHPHQW�SURJUDPPHV�WKDW�FDQ�IRFXV�UHVRXUFHV�DW�

WKH�VLWH�OHYHO�IRU���
á WKH� FRQVHUYDWLRQ�PDQDJHPHQW� RI� ZDWHUVKHGV�

DQG�UHHIV�

á WKH�FRRUGLQDWLRQ�DQG�PDQDJHPHQW�RI�UHVRXUFH�
�

�
�

�

�
�

�
�

�

�
�

�
�

XVH�DQG�XVHU�DFWLYLWLHV��

�
7KH� H[WHQVLYH� FRUDO� EOHDFKLQJ� HYHQW� LQ� ����� WKURXJKRXW�

WKH� &DULEEHDQ� HPSKDVL]HG� WKH� QHHG� IRU� LQ� VLWX� ZDWHU�

WHPSHUDWXUH�GDWD�RQ�UHHIV�WR�HVWDEOLVK�DQ\�OLQN�EHWZHHQ��
WKLV� SKHQRPHQRQ� DQG� *&&�� � &3$&&� KDV� HVWDEOLVKHG� D�

QHWZRUN�RI�FRUDO�UHHI�PRQLWRULQJ�VWDWLRQV�IRU�PHDVXULQJ��
FOLPDWH� FKDQJH� LPSDFWV� LQ� WKH� %DKDPDV�� %HOL]H� DQG�

-DPDLFD�� 7KLV� QHWZRUN�ZLOO� EH� H[SDQGHG� LQFUHPHQWDOO\� WR�

FRYHU�WKH�HQWLUH�UHJLRQ���:KLOH�GDWD�FROOHFWHG�RYHU�WKH�ORQJ�
WHUP�ZLOO�EH�XVHG�WR�DVVHVV�WKH�LPSDFWV�RI�FOLPDWH�FKDQJH��

RQ�WKH�UHJLRQV�FRUDO�UHHIV��WKLV�VDPH�GDWD�LV�RI�LPPHGLDWH��

XVH�IRU�FRDVWDO�UHVRXUFH�PDQDJHPHQW�DQG�SODQQLQJ��

�
6HD� OHYHO�GDWD�IURP�WKH�ZLGHU�&DULEEHDQ�UHJLRQ�KDV�EHHQ�

FROOHFWHG�RYHU�WKH�SDVW�FHQWXU\��%XW�WKH�GDWD�LV�SDWFK\�DQG�
GRHV� QRW� IRUP� WKH� W\SH� RI� FRPSUHKHQVLYH� EDVHOLQH� RQ�

ZKLFK� WUHQGV� DQG� FKDQJHV� FDQ� EH� GHILQHG�� ,Q� RUGHU� WR�

LPSURYH� WKH� TXDOLW\� RI� EDVHOLQH� GDWD� RQ� ZKLFK� WR� EDVH�
GHFLVLRQV�� &3$&&� KDV� HVWDEOLVKHG� D� QHWZRUN� RI� ���

PRQLWRULQJ�VWDWLRQV�WKURXJKRXW�WKH�&DULEEHDQ�ZKLFK�DOORZ�

WKH� DFFHVV� WR� UHDO� WLPH� GDWD� RQ� FHUWDLQ� FOLPDWH� DQG� VHD�
OHYHO�SDUDPHWHUV�YLD�WKH�LQWHUQHW���

�

 

�

�

�

�
&OLPDWH�&KDQJH�DQG�&RUDO�5HHIV��



�

 
 
 
�

�

7KH� 8QLWHG� 1DWLRQV� )UDPHZRUN� FRQYHQWLRQ� RQ�

&OLPDWH�&KDQJH��

,Q�UHFRJQLWLRQ�RI�WKH�IDFW�WKDW�WKH�,QGXVWULDO�5HYROXWLRQ�KDV�
VLJQLILFDQWO\� DOWHUHG� WKH� UHODWLRQVKLS� EHWZHHQ� PDQ� DQG�

QDWXUH�� DQG� WKDW� FRQWLQXHG�KXPDQ� DFWLYLWLHV� DUH� OLNHO\� WR�

FKDQJH�WKH�FRQGLWLRQV�WKDW�PDNH�OLIH�RQ�HDUWK�SRVVLEOH��WKH�
LQWHUQDWLRQDO� FRPPXQLW\� KDYH� HQJDJHG� LQ� VRPH� ¶VRXO�

VHDUFKLQJ·���
�

7KH� 8QLWHG� 1DWLRQV� )UDPHZRUN� &RQYHQWLRQ� RQ� &OLPDWH�

&KDQJH� �81)&&&�� ZDV� VLJQHG� E\� ���� VWDWHV� � �SOXV� WKH�
(XURSHDQ�&RPPXQLW\��DW�5LR�GH�-DQHLUR�LQ�������DQG�LV�RQH�

RI�D�VHULHV�RI�DJUHHPHQWV�WKURXJK�ZKLFK�FRXQWULHV�DURXQG�

WKH� JOREH� DUH� FROODERUDWLQJ� WR�PHHW� WKLV� FKDOOHQJH�� � 7KH�
XOWLPDWH� REMHFWLYH� RI� WKH� 81)&&&� LV� WKH� ´VWDELOL]DWLRQ� RI�

JUHHQKRXVH� JDV� FRQFHQWUDWLRQV� LQ� WKH� DWPRVSKHUH� DW� D�
OHYHO� WKDW� ZRXOG� SUHYHQW� GDQJHURXV� DQWKURSRJHQLF�

�KXPDQ�LQGXFHG�� LQWHUIHUHQFH� ZLWK� WKH� FOLPDWH� V\VWHP���

6XFK� D� OHYHO� VKRXOG� EH� DFKLHYHG� ZLWKLQ� D� WLPH� IUDPH�
VXIILFLHQW�HQRXJK�WR�DOORZ�HFRV\VWHPV�WR�DGDSW�QDWXUDOO\�WR�

FOLPDWH� FKDQJH�� WR� HQVXUH� WKDW� IRRG� SURGXFWLRQ� LV� QRW�

WKUHDWHQHG� DQG� WR� HQDEOH� HFRQRPLF� GHYHORSPHQW� WR�
SURFHHG�LQ�D�VXVWDLQDEOH�PDQQHU�µ�

�
%RWK�GHYHORSHG�DQG�GHYHORSLQJ�FRXQWULHV�DFFHSW�D�QXPEHU�

RI� FRPPLWPHQWV�� � $OO� 3DUWLHV� ZLOO� GHYHORS� DQG� VXEPLW�

´QDWLRQDO� FRPPXQLFDWLRQVµ� WKDW� FRQWDLQ� LQYHQWRULHV� RI�
JUHHQKRXVH�JDV�HPLVVLRQV�E\�VRXUFH�DQG�JUHHQKRXVH�JDV�

UHPRYDOV� E\� ´VLQNVµ�� � 1DWLRQDO� VWUDWHJLHV� IRU� DGDSWDWLRQ�

DQG�PLWLJDWLRQ�ZLOO�EH�DGRSWHG�� �7HFKQRORJ\�WUDQVIHU�DQG�
VXVWDLQDEOH�PDQDJHPHQW��FRQVHUYDWLRQ��DQG�HQKDQFHPHQW�

RI�JUHHQKRXVH�VLQNV�DUH�DOVR�SURPRWHG�� � ,Q�DGGLWLRQ��WKH�
3DUWLHV�ZLOO�WDNH�FOLPDWH�FKDQJH�LQWR�FRQVLGHUDWLRQ�LQ�WKHLU�

UHOHYDQW� VRFLDO�� HFRQRPLF�� DQG� HQYLURQPHQWDO� SROLFLHV��

FRRSHUDWH�LQ�VFLHQWLILF��WHFKQLFDO��DQG�HGXFDWLRQDO�PDWWHUV��
DQG� SURPRWH� HGXFDWLRQ�� SXEOLF� DZDUHQHVV�� DQG� WKH�

H[FKDQJH�RI�LQIRUPDWLRQ�UHODWHG�WR�FOLPDWH�FKDQJH��

�
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�
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�
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�

�
�

�

7KH�.\RWR�3URWRFRO�
�

7KH�.\RWR�3URWRFRO��.3��ZDV�DGRSWHG�DW�WKH�&RQIHUHQFH�RI�

3DUWLHV�7KLUG�PHHWLQJ��&23���LQ��������8QGHU�WKH�SURWRFRO�
ZKLFK�ZDV�DGRSWHG�E\�FRQVHQVXV��LQGXVWULDOL]HG�FRXQWULHV�

KDYH� D� OHJDOO\� ELQGLQJ� FRPPLWPHQW� WR� UHGXFH� WKHLU�

FROOHFWLYH�*+*�HPLVVLRQV�E\�DW�OHDVW����FRPSDUHG�WR������
OHYHOV�E\�WKH�SHULRG�������������,Q�WKH�PHDQ�WLPH�3DUWLHV�

ZLOO� FRQWLQXH� WR� FDUU\� RXW� WKHLU� FRPPLWPHQWV� XQGHU� WKH�

&OLPDWH� &KDQJH� &RQYHQWLRQ� DQG� SUHSDUH� IRU� WKH� IXWXUH�
LPSOHPHQWDWLRQ�RI�WKH�3URWRFRO��

7KH�LQLWLDO�DJUHHPHQW�ZDV�WR�UHGXFH�*+*·V�WR������OHYHOV�
E\�������EXW�QRW�HYHU\�3DUW\�FRXOG�PHHW�WKLV�FRPPLWPHQW���

&RXQWULHV� ZRXOG� PDNH� GLIIHUHQW� FRPPLWPHQWV� EDVHG� RQ�

WKHLU�HFRQRPLF�FLUFXPVWDQFHV��
�

&RXQWULHV�XQGHUJRLQJ�WUDQVLWLRQ�WR�PDUNHW�HFRQRPLHV�KDYH�

GLIIHULQJ� EDVHOLQH� \HDUV� �RWKHU� WKDQ� ������� � 7KHVH� EDVH�
\HDUV�ZRXOG�EH�PRUH�UHFHQW�WKDQ������DQG�WKH\�ZRXOG�EH�

DOORZHG�D�FHUWDLQ�GHJUHH�RI�IOH[LELOLW\��
�

7KHUH� KDYH� EHHQ� QR� FRPPLWPHQWV� PDGH� E\� GHYHORSLQJ�

FRXQWULHV�

�

,QWHUQDWLRQDO�5HVSRQVHV�WR�&OLPDWH�&KDQJH�

�



�

�

�

�

7KH�*OREDO�(QYLURQPHQW�IDFLOLW\��*()��
�

7KH�*()� LV� DQ� LQGHSHQGHQW� LQWHUQDWLRQDO� ILQDQFLDO�HQWLW\�

DQG�WKH�8QLWHG�1DWLRQV�'HYHORSPHQW�3URJUDPPH�DQG�WKH�
:RUOG�%DQN�DUH�LWV�LPSOHPHQWLQJ�DJHQFLHV��,W��SURYLGHV�WKH�

FRVW� ILQDQFLQJ� WR� GHYHORSLQJ� FRXQWULHV� DQG� WKRVH� ZLWK�

HFRQRPLHV� LQ� WUDQVLWLRQ� WR� GHIUD\� WKH� DGGHG� FRVWV� RI�
PDNLQJ�SODQQHG�SURMHFWV�HQYLURQPHQWDOO\�IULHQGO\��DV�ZHOO�

DV� ILQDQFHV� UHJLRQDO� DSSURDFKHV� WR� PXOWLQDWLRQDO�

SUREOHPV��
�

6LQFH�LWV�FUHDWLRQ�LQ�������*()�DV�IXQGHG�PRUH�WKDQ�����
SURMHFWV�LQ�����FRXQWULHV��

�

*()�3URMHFWV�LQ�IRXU�SURJUDPPH�DUHDV�DUH��

• %LRGLYHUVLW\�� *()� LV� WKH� OHDGLQJ� PXOWLODWHUDO� HQWLW\�

UHVSRQGLQJ�WR�WKH�JOREDO�WKUHDW�WR�ELRGLYHUVLW\��DQG�WKH�

ILQDQFLDO�PHFKDQLVP� RI� WKH�&RQYHQWLRQ� RQ� %LRORJLFDO�

'LYHUVLW\�� � 6LQFH� ����� *()� KDV� SURYLGHG� RYHU� �����
PLOOLRQ� IRU� QHDUO\� ���� ELRGLYHUVLW\� SURMHFWV�� DQG�

JHQHUDWHG�DQ�DGGLWLRQDO�����ELOOLRQ�LQ�FR�ILQDQFLQJ��
�

• (QHUJ\�� *()� LV� WKH� OHDGLQJ� PXOWLODWHUDO� HQWLW\�

SURPRWLQJ� HQHUJ\� HIILFLHQF\� DQG� VXVWDLQDEOH� HQHUJ\�

WHFKQRORJLHV� LQ� GHYHORSLQJ� FRXQWULHV� DQG�
LQGXVWULDOL]HG� QDWLRQV� WUDQVLWLRQLQJ� WR� PDUNHW�

HFRQRPLHV���$V�D�ILQDQFLDO�PHFKDQLVP�RI�WKH�81)&&&��

*()�KDV�DOORFDWHG�DERXW������PLOOLRQ�WR�WKHVH�SURMHFWV�
DQG�PDWFKHG�PRUH�WKDQ������ELOOLRQ�LQ�FR�ILQDQFLQJ��

�

• ,QWHUQDWLRQDO�:DWHUV��*()�LV�WKH�OHDGLQJ�PXOWLODWHUDO�

HQWLW\�ZRUNLQJ�WR�UHYHUVH�WKH�GHJUDGDWLRQ�RI�DTXLIHUV��
EDVLQ�� ODNHV�� RFHDQV�� ULYHUV�� DQG� ZHWODQGV� RI�

LQWHUQDWLRQDO�VLJQLILFDQFH�� �*()�KDV�WKXV�IDU�DOORFDWHG�

�����PLOOLRQ�WR�LQWHUQDWLRQDO�ZDWHU�LQLWLDWLYHV�WKDW�KHOS�
DGGUHVV� VKDUHG� SUREOHPV� LQ� D� FRRUGLQDWHG�� FRVW�

HIIHFWLYH�PDQQHU��

�

• 2]RQH�� *()� LV� WKH� PXOWLODWHUDO� HQWLW\� KHOSLQJ� WKH�

QDWLRQV�RI�(DVWHUQ�(XURSH�DQG�WKH�IRUPHU�6RYLHW�8QLRQ�
SKDVH� RXW�R]RQH�GHSOHWLQJ�VXEVWDQFHV�� �*()·V�R]RQH�

OD\HU�SURJUDPPH�ZLOO�KHOS�HOLPLQDWH�PRUH�WKDQ��������

PHWULF�WRQQHV�DQQXDOO\�DW�DQ�RYHUDOO�FRVW�HIIHFWLYHQHVV�
EHWWHU�WKDQ����SHU�NLORJUDPPH��

�
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�

�

7KH�*()�DQG�&OLPDWH�&KDQJH�
�

7KH� *()� 3URMHFW� LV� WKH� IXQGLQJ� DJHQF\� EHKLQG� WKH� IRXU�

\HDU� 86�� ���� PLOOLRQ� GROODU� &DULEEHDQ� 3ODQQLQJ� IRU�

$GDSWDWLRQ�WR�&OLPDWH�&KDQJH��&3$&&��3URMHFW��7KH�3URMHFW�
ZKLFK�ZDV�ERUQH�RXW�RI�WKH������*OREDO�&RQIHUHQFH�RQ�WKH�

6XVWDLQDEOH�'HYHORSPHQW�RI�6PDOO�,VODQG�'HYHORSLQJ�6WDWHV�

LQ�%DUEDGRV�DLPV�WR�´DVVLVW�&DULEEHDQ�VWDWHV�WR�FRSH�ZLWK�
WKH�DGYHUVH�HIIHFWV�RI�JOREDO�FOLPDWH�FKDQJH��*&&�µ��

��

7KH� 3URMHFW� LV� EHLQJ� LPSOHPHQWHG� LQ� WZHOYH� &$5,&20�
FRXQWULHV� LQ�WKH�(QJOLVK�VSHDNLQJ�&DULEEHDQ�DQG�DLPV�WR�

DGGUHVV�WKH�FKDOOHQJHV�IDFLQJ�VPDOO�GHYHORSLQJ�VWDWHV��7KH�
3URMHFW� IRFXVHV� RQ� ERWK� DGDSWDWLRQ� DQG� PLWLJDWLRQ� DQG�

VHHNV� WKURXJK� SROLF\� GHYHORSPHQW�� LQVWDOODWLRQ� RI�

DSSURSULDWH� WHFKQRORJ\�� GHYHORSPHQW� RI� PRQLWRULQJ�
SURWRFROV� DQG� LQIRUPDWLRQ� V\VWHPV� DQG� WKH�

H[SHULPHQWDWLRQ� ZLWK� QHZ� WHFKQLTXHV� WR� SUHSDUH� WKHVH�

FRXQWULHV�IRU�FOLPDWH�FKDQJH�LPSDFWV�DQG�WKH�PDQDJHPHQW�
RI�WKHLU�FRDVWDO�DQG�PDULQH�UHVRXUFHV��

�
7KH�*()�3URMHFW�LV�WKH�ILUVW�RI�LWV�NLQG�LQ�WKH�&DULEEHDQ�DQG�

KDV� EHHQ� D� PRGHO� IRU� UHJLRQDO� FROODERUDWLRQ� DQG�

LPSOHPHQWDWLRQ��*()�FRQWLQXHV�WR�FRQVLGHU�FOLPDWH�FKDQJH�
D�FULWLFDO�LVVXH���

�

*()� KDV� DORQJ� ZLWK� WKH� 8QLWHG� 1DWLRQV� 'HYHORSLQJ�
3URJUDPPH� �81'3�� HVWDEOLVKHG� WKH� (QDEOLQJ� $FWLYLWLHV�

3URMHFW��7KLV�3URMHFW� LPSOHPHQWHG� WKURXJK�81'3�DQG�WKH�
8QLYHUVLW\� RI� WKH� :HVW� ,QGLHV� ZLOO� DVVLVW� FRXQWULHV� LQ�

SUHSDULQJ� DQG� PDLQWDLQLQJ� D� V\VWHP� RI� QDWLRQDO�

FRPPXQLFDWLRQV�� ,W� VKRXOG� DOVR� GHYHORS� FDSDFLW\� LQ� D�
QXPEHU�RI�DUHDV�LQFOXGLQJ�YXOQHUDELOLW\�DVVHVVPHQW��

�

&RQWLQXH� VXSSRUW� IURP� WKH� *()� LQ� VXSSRUWLQJ� &OLPDWH�
&KDQJH� 0LWLJDWLRQ� DQG� $GDSWDWLRQ� ZLOO� EH� NH\��

*RYHUQPHQWV� LQ� WKH� UHJLRQ� VKRXOG� DOVR� FRPPLW� ILQDQFLDO�
DQG�KXPDQ�UHVRXUFHV�WR�WKLV�HIIRUW��

�

)XUWKHU� RSSRUWXQLWLHV� H[LVW� WKURXJK� WKH� *()� LQ� DVVLVWLQJ�
FRXQWULHV� LQ� WKH� UHJLRQ�ZLWK�1DWLRQDO�&RPPXQLFDWLRQV�DV�

ZHOO�DV�DVVHVVLQJ�WKH�&OHDQ�'HYHORSPHQW�0HFKDQLVP��:H�

PXVW� WDNH� DGYDQWDJH� RI� WKHVH� RSSRUWXQLWLHV�

�

,QWHUQDWLRQDO�5HVSRQVHV�WR�&OLPDWH�&KDQJH�

�
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�
7RXULVP� LV� WKH�GRPLQDQW�HFRQRPLF�VHFWRU� LQ�WKH�UHJLRQ��

DQG�LV�WKH�VLQJOH�ODUJHVW�FRQWULEXWRU�WR�WKH�*URVV�1DWLRQDO�

3URGXFW��*13��IRU�PDQ\�&DULEEHDQ�FRXQWULHV��,Q�������IRU�

H[DPSOH�� WKH� VHFWRU� DFFRXQWHG� IRU� ���������DQG�����RI�

WKH� *URVV� 1DWLRQDO� 3URGXFW� RI� $QWLJXD�� -DPDLFD� DQG� WKH�

%DKDPDV�UHVSHFWLYHO\��7RXULVP�DOVR�HDUQV�YDOXDEOH�IRUHLJQ�

H[FKDQJH� IRU� WKH� UHJLRQ� DQG� SURYLGHV� HPSOR\PHQW�

RSSRUWXQLWLHV� LQ� PDQ\� LVODQGV�� 7KH� %DKDPDV�� LQ� �����

HDUQHG� 86����� E� LQ� IRUHLJQ� H[FKDQJH� IURP�

WKH�LQGXVWU\��ZKLFK�ZDV�HTXLYDOHQW�WR�PRUH�

WKDQ�����RI�*RYHUQPHQW�UHYHQXHV�IRU�WKDW�

\HDU��

�

&UXLVH� VKLSSLQJ� LV� RQH� RI� WKH�

PDMRU� SODQNV� RI� WKH� WRXULVP�

LQGXVWU\� LQ� WKH� UHJLRQ�� %DKDPDV��

-DPDLFD�� DQG� 6W�� /XFLD� DUH� DPRQJ�

WKH� SUHPLHU� SRUWV� RI� FDOO�� 7KH�

FRQWLQXHG�YLDELOLW\�RI�WKLV�LQGXVWU\�LV�

KRZHYHU� WKUHDWHQHG� GXH� WR� FRDVWDO�

GHJUDGDWLRQ�� SROOXWLRQ� DQG� YLVLWRU� KDUDVVPHQW� DW� VRPH�

SRUWV�RI�FDOO��

�

$V� WKH� OHDG� VHFWRU� IRU�PDQ\�FRXQWULHV� LQ� WKH� UHJLRQ��DQ\�

GLVORFDWLRQ�ZLWKLQ�WKH�WRXULVP�LQGXVWU\�LV�OLNHO\�WR�SURGXFH�

ULSSOH�HIIHFWV��5HGXFHG�HDUQLQJV�IURP�WKH�LQGXVWU\�ZRXOG�

DIIHFW� EXGJHWDU\� DOORFDWLRQV� IRU� RWKHU� LPSRUWDQW� VHFWRUV�

VXFK�DV�KHDOWK�DQG�HGXFDWLRQ��7KH�LQGXVWU\�LV�SDUWLFXODUO\�

YXOQHUDEOH�WR�JOREDO�FOLPDWH�FKDQJH�LQ�WKH�IROORZLQJ�ZD\V��

�

• ,W� LV� KLJKO\� GHSHQGHQW� RQ� QDWXUDO� UHVRXUFHV� RI� WKH�

UHJLRQ�

• (QFURDFKPHQW�RI�WRXULVP�LQIUDVWUXFWXUH�RQ�EHDFK�]RQH�

LQ�VRPH�DUHDV�

• &RQFHQWUDWLRQ�RI�WRXULVP�UHODWHG�LQIUDVWUXFWXUH�LQ��

• VHOHFWHG�VHFWLRQV�RI�WKH�FRDVW�LQPRVW�WHUULWRULHV�

• 8QFRQWUROOHG� DQG� RIWHQ� LOO�FRQFHLYHG� GHYHORSPHQW�

SURMHFWV�

�

�
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�

�
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�

�

�
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�
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�

�

*&&�FDQ�UHVXOW�LQ��
�

• )XUWKHU� ORVV� RI� EHDFK� WR� DFFHOHUDWHG� HURVLRQ� DQG�

LQXQGDWLRQ�

• /RVV�RI�DPHQLW\�YDOXH�

• 6DOLQL]DWLRQ�RI�IUHVKZDWHU�DTXLIHUV�

• ,QFUHDVHG� VWUHVV� RQ� FRDVWDO� HFRV\VWHPV� IURP� ODQG�

EDVHG� SROOXWLRQ�� VWRUP� ZDWHU� UXQRII� DQG�

VLOWDWLRQ�

• 7KUHDW� WR� ORQJ�WHUP� VXVWDLQDELOLW\� RI�

LQGXVWU\�

• 0RUH� LQWHQVH� ZHDWKHU� DFWLYLWLHV�

GHVWUR\LQJ�FRDVWDO�]RQHV�

• 0DVVLYH� ORVVHV� IURP� LQIUDVWUXFWXUH�

GDPDJH�

• ,QFUHDVHG� FRVWV� IRU�

UHLQVXUDQFH� DQG� RWKHU� FRVW�

UHFRYHU\�PHWKRGV�

• 6WUXFWXUDO� GDPDJH� WR� FUXLVH�

VKLS�SRUWV�

• /RVV�RI�FRUDO�UHHIV�WR�EOHDFKLQJ��KXUULFDQH�GDPDJH�

�

�

&OLPDWH�&KDQJH�DQG�7RXULVP�

�

5(0(0%(5��
♦ 2QFH�ORVW��LW�LV�DOPRVW�LPSRVVLEOH�WR�JHW�WKHP�EDFN��6DYH�RXU�FRDVWDO�DQG�PDULQH�HQYLURQPHQW�IRU�

ORFDO�DV�ZHOO�DV�YLVLWRU�HQMR\PHQW��
♦ (QHUJ\�(IILFLHQF\�ZLOO�EH�D�NH\�FRQWULEXWLRQ�E\�WKLV�VHFWRU��

$FWLRQV�IRU�SROLF\�PDNHUV�
�
• (QIRUFH�EHDFK�SURWHFWLRQ�SROLF\�

• 'HYHORS�HFR�WRXULVP�SROLF\�
• 5HLQIRUFH�OHJLVODWLRQ�JRYHUQLQJ�FUXLVH�VKLSSLQJ�

• 'HYHORS�LQLWLDWLYHV�WR�GLYHUVLI\�WKH�WRXULVP�

LQGXVWU\�
• 'HYHORS�LQWHJUDWHG�DQG�SDUWLFLSDWRU\�DSSURDFK�WR�

WRXULVP�

• (QKDQFH� HQYLURQPHQWDO� SROLF\� IRU� KRWHOV� ��
DWWUDFWLRQV�

• 5HGXFH� DQG� GLVFRXUDJH� GHYHORSPHQW� RQ� WKH�
LPPHGLDWH�FRDVWOLQH�

• (QIRUFH�VHWEDFN�SROLFLHV�

• (QFRXUDJH� HQYLURQPHQWDO� DFWLRQ� LQ� WRXULVP�
WKURXJK�HFRQRPLF�LQFHQWLYHV�

• 'HYHORS� LQFHQWLYH�EDVHG� SURJUDPPHV� IRU� WKH�

WRXULVP�LQGXVWU\�
• 9DOXH�FRDVWDO�DQG�PDULQH�UHVRXUFHV��


