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%DFNJURXQG

f 7KH SROLF\ SULRULWLHV RI WKH &KLQHVH JR®
XQGHUJRQH D VLIJQLILFDQW FKDQJH LQ UHFH(
GHYHORSPHQW UHPDLQV D FHQWUDO REMHFW
LOQFUHDVLQJO\ FRQVLGHUHG LQ WHUPV RI VX\

I (QHUJ\ VHFEXULW\ KDV EHFRPH D SULPDU\ FRQ
JRYHUQPHQW DQG LW UHFRJQL]J]HV WKDW &KL(
VXITHU VLIQLILFDQW HIIHFWV RI FOLPDWH FKI

f 7KH WZLQ TXHVWLRQV Rl HQHUJ\ DQG FOLPDW
SURPSWHG &KLQD WR IRFXV LQFUHDVLQJO\ R«
FRQVXPHV HQHUJ\

I S KLDJUHHQKRXVH JDV *+* HPLVVLRQV KDYH
FROQWULEXWHG WR JOREDO PFW HFRWR AKDQGH
HOQHUJ\ FRQVXPSWLRQ KDV JURZQ VR KDYH L'
*URZWK LQ HPLVVLRQV IURP &KLQD ZDV SDUW
SHULRG IURP ZKHQ WKH HFRQRP\ HISDQGH
QRWDEO\ LQ VHFWRUVY WKDW KDYH KLJK HQHL
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EKLYPDFRQRP\ DQG (QH

I 7TKH &KLQHVH HFRQRP\ KDV H[SDQGHG HAQ
WKH SDVW WKUHH GHFDGHV DQG LWV HCQC
*+* HPLVVLRQV KDYH DOVR LQFUHDVHG

t $FFRUGLQJ WR ILJXUHV IURP WKH (QHUJ\
$GPLQLVWUDWLRQ (,$ RI WKH 86 'HSDUYV
H[SUHVVHG LQ %ULWLVK 7KHWPDO 8QLWYV
SULPDU\ HQHUJ\ FRQVXPSWLRQ URXJKO\

TXDGULOOLRQ %WX WR TXDGULOO
DQG

t 7KH HQHUJ\ XVHG WR SURGXFH D XQLW R

&KLQHVH HFRQRP\ KDV IDOOHQ E\ DERXW

7KH HQHUJ\ LQWHQVLW\ Rl WKH &KLOQ
GHFOLQHG IURP %WX SHU 86 GR
W R %WX SHU 86 GROODUV LQ
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t&KLQD KDV RYHUWDNHQ WKH 86 DV WKH ODU.
WKH ZRUOG
1&KLWDHPLVVLRQV KDYH JURZQ UDSLGO\ LQ U}
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BRXUFH (,$

t3HU FDSLWD HPLVVLRQV LQ &KLQD UHPDLQ
GHYHORSHG HFRQRPLHV EXW DUH ULVLQJ
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&2 ,QWHQVLW\ RI ODMRU (FRQRPLE
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—— *HUPD|Q\
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—— 5XVVL

\Sv/\ —— &KLQD
\ —— ,QGLD
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BRXUFH (,$

&2 LQWHQVLW\ RI WKH &KLQHVH HFRQRP\ KD
EXW WKH WUHQG ZDV UHYHUVHG LQ UHFHQW \
I5HVXOWLQJ IURP UDSLG HFRQRPLF JURZWK |
HQHUJ\ FRQVXPLQJ VHFWRUV LQFOXGLQJ H[S
f ,W KDV EHHQ HVWLPDWHG WKDW LQ RQH
HPLVVLRQV FDPH IURP H[SRUW LQGXVWULHYV
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3ROLF\ LQ &KLQD

f (QYLURQPHQWDO HQHUJ\ DQG FOLPDWH VHFX
WKH KLJKHVW FRQFHUQV Rl WKH &KLQHVH JR"
DUJXDEO\ QRZ FRQVLGHUHG WR EH D PDWWH L
QDWLRQDO VHFXULW\

f *RYHUQPHQW SROLF\ IRFXVLQJ RQ WDUJHWLQ
FROQVHUYDWLRQ 7KH DUH QR &2 HPLVVLRQV

t 7KH WKH &KLQD @G GRBIRJP (QHUJ\
&RQVHUYDWLRQ 30DQ VHW HQHUJ\ LOWHQVLW

t 7TKH WK )LYH <HDU 30DQRBWKH ILUVW WLPH
RQH RI &K)LIQMH <HDU 30DQV ZKLFKWHPDLQ W
NH\ HFRQRPLF SODQQLQJ GRFXPHQW VHW FO
HQHUJ\ LQWHQVLW\ SHU XQLW *'3 E\  SHU FH

I .0 WKH JRYHUQPHQW LVVXHG WKH 1DWLRC
3URJUDR7PIM\/WLQJ RXW LQ EURDG SULQFLSOHYV
FKDQJH ZLOO EH WDFNOHG LQ WKH SHULRG X
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'H\ (8 &OLPDWH &KDQJH 3

(QHUJ\ /DEHOLQJ RI 'RPHVWLF $SSOLD

QRMWWHWFWLYH UHTXLULQJ HQHUJ\ ODEHOLWIJ RI
DSSOLHG WR ZDVKLQJ PDFKLQHV LQ Y KE
RWKHU SURGXFWV

GRPHVWLF DSSO
VHTXHQWO\ H[SD

SURJUDWRHUHGXFH &2 HPLVVLRQV IU

RPROKYWDU\N DIJUHHPHQWY ZLWK PDQXIDFWXU
IURP J SHU NP WR J SHU NP E\

HUV WR UHGXFH

(QHUJ\ (IILFLHQF\ 5HTXLUHPHQWYV IRU
$JULFXOWXUDO ,QVWDOODWLRQV ,QW
DQOG &RQWURO

,QCMRW SIRIDDRWGQJ LQVWDOODWLRQV PX\RW
H JUHDWWH 6 YDR @M¥EW HRTHBK B Y AXMW. V@R XVH HQH
HPLVVLRQV

REWDLQ SHUPLW
JJ\ HIILFLHQWO\

JLUVW (XURSHDQ & CBLLPRIOW B RAKHD Q J H

(VWDEOLVKHG WR LGHQWLI\ H @& YIHFRQPHHQRH]
UHGXFH *+* HPLVVLRQV DQG PHHW .\RWR WD

DO/OX\U Bl @ GVARR V W
UJHWYV

'"LUHFWLYH 3URPRWLQJ (OHFWULFLW\
6RXUFHV

* H @ HIUDMFIVRIOY HU B IR TSH QM B D ERNHR P R WILHRIH RD B®
VRXUFHV 7DUJHW RI RI JURVV HOHFWULF
UHQHZDEBOHYV

D HQH U J\
LW\ FRQVXPSWLR

(QHUJ\ BHUIRUPDQFH RI %XLOGLQJV

'"LUHFWLYH UHTXLULQJ PLQLPXP VWDQGDUG
EXLOGLQJV

IRU HQHUJ\ SHL

ORWRU (IILFURDWDPPH

IROXQUWDRIAUDWHRHLPSURYH HIILFLHQF\ RI PR

WRUV

SURPRWIERIRRIROVUDQVSRUW

7DUJHW RI RI IXHOV VROG E\

'"LUHFWLYH UHTXLULQJ OHPEHUIBEWOWHY WR [SQ\RFPRUIWH ELR

BURPRWLRQ RI &RJHQHUDWLRQ

'LUHFWLYH HVWDEOLVKLQJ IUDPHZRUN WR V,

XSSRUW FRJHQH!

(76 2SHUDWLRQDO

(76 FRYHULQJ SODQWV LQ
HPLVVLRQV DOORZDQFHV

OHPEHDWG BWOMWHY $OORFDWI

&'0 2SHUDWLRQDO

&'0 FUHDWHG XQGHU .\RWR EHFRPHV RSHUD
LQ &KLQD

WLRQDO (8 FRPS

%LRPDVV $FWLRQ 30DQ

3URSRVDO WR LQFUHDVH ELRPDVV LQ KWDW
VHFWRUV

1 QJ HOHFWULFLV

(FRGHVLJQ 5SHTXLUHPHQWYQRWBUYRBXFWVLUHFWLYH UHTXLUHV LQWHJUDWLRQ RI HQY|

LQFOXGLQJ HQHUJ\ HIILFLHQF\ LQ GHVLJQ R

LURQPHQWDO FR
SURGXFWYV

6HFRQG (XURSHDQ & O3LLPRDIW B RAKHD Q J H

7R IXUWKHU ZRRWNRRUDPBWBHFLDOO\ LQ DUHD
HPLVVLRQV IURP VPDOO YHKLFOHY DQG DYL

V VXFK DV &&6
DWLRQ

&OLPDWH $FWLRQ DQG 5HQHZDIEOH (Q

H & RP P MWD 081 WR
LQFUHDVLQUMRBUZBM®HVSHUFHQW E\

SHUFHQW UHGXFWLRQ LQ
6W

HPLVVLRQV E\
UHQJWKHQV (76
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.H\ &KLQD &OLPDWH &KDQ.

&KLQ@D$JHQGD IRMW®MEMXU\ \&KLQ
3RSXODWLRQ (QYLURQPHQW DQ

D 6HW EURDG GHYHORSPHQW JRDOV LQFOXGLIRIQOKZ ]
G HHMHOQRQPHQW

KRQVXPSWLRQ

(QHUJ\ &RQVHUYDWLRQ /DZ

ODNHV HQHUJ\ FRQVHUYDWLRQ D EDVLFDMWO LRILKR

IWF\ DQG PHDQ

ARWR 3URWRFRO

SDWLILFDWLRQ RI 3URWRFRO EXW QR ELQGLQJ WDU

JHWYV

'LQG (QHUJ\ 7D[ ,QFHQWLYHYV

5HGXFWLRQ RI WD[ UDWHV IRU ZLQG SRZHU SURMHH

WV

(WKDQRO GUSSIRIDW P H

6XEVLGLHY DQG WD[ UHGXFWLRQV IRU HWKDQRO SU

RGXFHUV

*RYHUQPHQW 3URFXUHPHQW RI (
BURGXFWYV

Q HRMWN YIQ PHIGHVQ W QLWY PXVW JLYH SULRULWFKRVHQH U
SURGXFWYV

JV HIILFLHQF\ Z

OHGLXPQG /RIGIUP (QHUJ\ '"HYHOR
30DQ 2XWOLQH

SBHQWW/RHQUIP HIILFLHQF\ WDUJHWYV IRU HFRQRP\ DQG

SHFLILF LQGX)\

OHGLXPQG /RIGIUP (QHUJ\ &RQVH
30DQ

) YADMRYRGHY SODQV IRU HQHUJ\ FRQVHUYDWWRQ DQG

PHDQV WR DFK

(INLFLHQF\ 8SJUD GHUHG %RD®H U

/ BQGQ. WVORQVPSURYH HIILFLHQF\ RI ERLOHUVY DQG NLO

DV

(OHFWULF ORWRU (IILFLHQF\ 8SJ

UBBHXLUHYV DYHUDJH LPSURYHPHQW LQ FHRMWRUV HIIL

FLHQF\ RI HOH

WH§LYH <HDU 30DQ

6HWV HQHUJ\ HIILFLHQF\ WDUJHWYV (QHUJELQWHQV

LW\ WR EH UHG

9HKLFOH)XHO(FRQRP\6WDQGDT

GQWURGXFWLRQ RQ YHKLFOH HIILFLHQ$D WWBQIGE I UG
IURP DQGGRWIKYWHKLFOHV IURP

VK LFDO WWHWKLFOH
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.H\ &KLQD &OLPDWH &KDQ.

7RS (QW HUBRILWMHKP H

BURJUD®WRHUDLVH HQHUJ\ HIILFLHQF\ RI O@ IRIY W HR)I
FRQVXPSWLRUOR JKIHPRHHUV HQHUJ\ SURGXFWLRQ WH[WLOH
FRQVWUXFWLRQ PDWHULDOV FRDO SHWZWRRXYPPHAMD 6 M VD

LVHY DFFR>
LURQ DQG VW
RFEEBHEDOV Q

5HQHZDEOH (QHUJ\ /DZ

6HWV IUDPHZRUN IRU GHYHORSPHQW RI| URQ HZADBHIO-R BRH QW
UHQHZDEOH HQHUJ\ 5HIJXODWHY SULFLQJ DQG FRQQHFWLR

REHWV WDUJHW
h WR JULG

9HKLFOH 7D[ 5DWHYV

6HWV H[FLVH UDWHV IRU YHKLFOHVY GHSHQGLQJ RQ HQJLQH

VLIH

$OXPLQLEEBXVWU\ 30DQQL
&RQWUROV

QEHWV HIILFLHQBPOWPRUEHXN®PG XPWLRQ FKDLQ IURP PLQLQJ WR

SURFHVVLQJ

1DWLRQDO &OLPIDMVH WBKOFRHEHWY RXW SROLFLHV RQ FOLPDWH FKDQJH PLWLIJDWLRQ DQ

G DGDSWDWLRQ

OHGLXP DQG /RQJ 7HUP 'H
30DQ IRU 5HQHZDEOH (QH

YHOR SWHOQJW WY IRU UHQHZDEOH HQHUJ\ DQEEWHWRRGXGWR D
HUWONGUR SRZHU *» Rl ZLQG SRZHU *: Rl BDRIPORXHU *: RU
Rl VRODU KRW ZDWHU KHDWHUY DQG \ELOOLRQ P RI PHWK

FKIRHYH WKHP 7
®BLRQ P
DQH D \HDU E

IDWLRQDO %XLOGLQJ (QH

UGN V8 VHIGG®DUE I ILFLHQF\ WDUJHWYV IRU DOO QHZ EXLOGLQJV

&LUFXODU (FRQRP\ BURPRWIURY UBHY SULQFLSOHV IRUULGHXOG DR $HEBREMGRR @ UHF\FOLQJ

(QHUJ\ &RQVHUYDWLRQ /1

D 76 VHUOHLQVAIWRIQHQV SURYLVLRQV RI ODZ

(FRQRPLF 6WLPXOXV 3DF

NBBURRYLGHV IXQGLQJ IRU HQYLURQPHQWDOF W@ G DHIOH UBSBR O M
LQIUDVWUXFWXUH

BUYDWLRQ SUR

,PSOHPHQWDWLRQ RI WK
&KLQ@D3RVLWLRQ RQ WKH

i gDV BRDVGPMSLWLRQ RQ SULQFLSOHV IRU &RSHQKDJHQ
ERSHQKDJHQ

&OLPDWH &KDQJH &RQIHUY

HQFH
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(8 &KLQD &RRSHUDWI

T 7KH (8 LQ SDUWLFXODU FRQVLGHUV WKH
FOLPDWH FKDQJH WR EH DQ LPSRUWDQW
GHYHORSPHQW RI LWV HIWHUQDO UHODW
VRXUFH RI VRIW SRZHU

I &KLQD DQG (XURSH KDYH KLIJIKOLJKWHG F
FRRSHUDWLRQ DV D NH\ SLOODU RI WKHL
PDGH QXPHURXYVY VWDWHPHQWY WR WKLYV

I 7TKH8 DQG &KLQD ODXQFKHG WKHLU 3DUW
&OLPDWH &KDQJH DW WKHLU ELODWHUDO

f $W WKH BKEOMPLW ERWK VLGHV VWU
JUHDW LPSRUWDQFH WKH\ DWWDFKHG WF
FKDQJH DQG WKHLU ZLOOLQJQHVV WR VW
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(8 &RRSHUDWLRQ LOQ

%BXGJIJHW
(XURV
3URJUDPPH PLO

(,% ORDQ WR 1O IQMQDO & O LPDRN K RAKMH J H

(QHUJ\ DQG (QYLURQPHQW 3URJUDP

(8 &KLQD &'0 )DFLOLWDWLRQ 3URMHFW

(8 &KLQD (QYLURQPHQWDO *RYHUQDQFH 3URJUDPPH

(8 &KLQD &OHDQ (QHUJ\ &HQWUH (&

(XURKLQHVH ,QVWLWXWH IRU &0HDQ DQG 5HQHZDEOH (QHUJ\ ,&S$
)3 DQG )®HOHYDQW MRLQW UHVHDUFK SURMHFWYV

&RQVWUXFWLRQ RI QHDU JHUR HPLVVLRQ FRDO ILUHG SRZHU SOD

7TRWDO

7KH (8 KDV QXPHURXVSHRR 8D B W IRIQQ D
3URMHFWY IRFXV RQ FOHDQ HQHUJ\ HVSHFLDC
IRU SURMHFWY KDV WRWDOHG RYHU PLOOLF
fOHPEHU 6WDWHV K 3WHR WHHRLRH RKZIQQ D
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OHPEHU 6WDWHV &RRS
ZLWK &KLQD

7RWDO

*HUPDQ\
6SDLQ
"HQPDUN
)LQODQG
1HWKHUODQGYV
,WDO\

8.
YUDQFH
6ZHGHQ
%HOJLXP
7RWDO

F*HUPDQ\ OHDGYV ZLWK D WRWDO DLG SDFENDJI
ZKLFK LV PDLQO\ LQYHVWHG LQ HIILFEHQW HC
VRODU HQHUJ\ SURMHFWY LQ YDULRXV SURYL
ORUH WKDQ SHUMHQW RO BISPQIXUR EXGIHW
EHHQ DOORFDWHG WR QDWXUDODIQIKRBAXVWULI
DQG ;LDQ ORVWRIDHRREZDVNXQQHOHG LQWR .
DQG KHDWLQJ SURMHFWYV
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