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81+&5¶V�RSHUDWLRQ� LQ�6XGDQ�VWDUWHG�RYHU��� \HDUV�
DJR�WR�SURYLGH�SURWHFWLRQ�DQG�DVVLVWDQFH� WR�(ULWUHDQ�
UHIXJHHV�LQ�*HGDUHI�6WDWH��7RGD\�81+&5�LQ�6XGDQ�
SURYLGHV� SURWHFWLRQ� DQG� VXSSRUW� WR� DV\OXP�VHHNHUV��
UHIXJHHV�� LQWHUQDOO\� GLVSODFHG� SHUVRQV� �,'3���
6XGDQHVH� UHIXJHH� UHWXUQHHV�DQG� ,'3� UHWXUQHHV��DV�
ZHOO�DV�SHUVRQV�DW�ULVN�RI�VWDWHOHVVQHVV�

6XGDQ�KRVWV� RYHU� ����PLOOLRQ� UHIXJHHV� DQG�DV\OXP�
VHHNHUV��DQG�VRPH������PLOOLRQ�,'3V�LQ�6XGDQ�

81+&5�RSHUDWHV LQ����6WDWHV�WKURXJK�

x ����VWDII�� ���LQWHUQDWLRQDOV����� QDWLRQDOV�DQG�
�� DIILOLDWHG�ZRUNIRUFH��LQW��	�QDW��

x ���RIILFHV �.KDUWRXP��.RVWL��.DGXJOL��$EX�
-XEDLKD��(O�)XOD��.DVVDOD��*LUED��*HGDUHI��
(O )DVKHU��(O�'DHLQ��(O *HQHLQD��1\DOD��(O�
5DGRP��DQG�=DOLQJHL��

3238/$7,216�2)�&21&(51
�DV�RI����-XO\������

5HIXJHHV�DQG�$V\OXP�6HHNHUV�E\�&RXQWU\�RI�2ULJLQ�

,QWHUQDOO\�'LVSODFHG�3HUVRQV� �����PLOOLRQ

5HIXJHH�UHWXUQHHV �81+&5�IDFLOLWDWHG�������� �VLQFH�$SULO�������IURP�
&KDG�

7KH� WRWDO� QXPEHU� RI� 6RXWK� 6XGDQHVH� UHIXJHHV� LQFOXGHV� 81+&5�&25�
UHJLVWHUHG�UHIXJHHV��,PPLJUDWLRQ�3DVVSRUW�3ROLFH��,33��UHJLVWHUHG�ILJXUHV�DQG�
XQUHJLVWHUHG�SRSXODWLRQV��$GGLWLRQDO�VRXUFHV�HVWLPDWH�D� WRWDO�RI�����PLOOLRQ�
6RXWK�6XGDQHVH�UHIXJHHV�LQ�6XGDQ��KRZHYHU��WKH�GDWD�UHTXLUHV YHULILFDWLRQ�

7KH�WRWDO�QXPEHU�RI�6\ULDQ�UHIXJHHV�LQFOXGHV�ERWK�LQGLYLGXDOV�UHJLVWHUHG�E\�
81+&5�DQG�&25��DV�ZHOO�DV�,33�VWDWLVWLFV�RQ�DQQXDO�DUULYDOV�DQG�GHSDUWXUHV�
VLQFH������

�
�����)81',1*�5(48,5(0(176

�DV�RI����$XJXVW������

86'�������0
�������

�������

������

������

������

�����

�����

�����

6RXWK«

(ULWUHD

6\ULD

(WKLRSLD

&$5

&+$'

<HPHQ

2WKHUV

���

���



�� 23(5$7,21$/�&217(;7

���� 3ROLWLFDO�6LWXDWLRQ
7KH�GHPRQVWUDWLRQV�WKDW�EHJDQ�LQ�'HFHPEHU������RYHU�WKH�LQFUHDVH�RI�EUHDG�SULFHV�DQG�SRRU�OLYLQJ�FRQGLWLRQV�
KDYH�OHG�WR�D�KLVWRULFDO�SROLWLFDO�WUDQVIRUPDWLRQ�LQ�6XGDQ��3UHVVXUHG�E\�JURZLQJ�GHPRQVWUDWLRQV��D�7UDQVLWLRQDO�
0LOLWDU\�&RXQFLO��70&��UHPRYHG�3UHVLGHQW�%DVKLU�IURP�SRZHU�RQ����$SULO������DQG�GLVVROYHG�WKH�JRYHUQPHQW��
$IWHU�DQ�HQVXLQJ�SHULRG�PDUNHG�ZLWK�YLROHQFH�DQG�ZLGHVSUHDG�WXUPRLO��WKH�RSSRVLWLRQ�FRDOLWLRQ�NQRZQ�DV�WKH�
)RUFHV�IRU�)UHHGRP�DQG�&KDQJH��))&��DQG�WKH�70&�VLJQHG�D�QHZ�&RQVWLWXWLRQDO�'HFODUDWLRQ�'RFXPHQW�RQ�
���$XJXVW������WR�XVKHU�D�QHZ�SROLWLFDO�HUD�LQ�WKH�FRXQWU\��7KLV�SRZHU�VKDULQJ�DJUHHPHQW�EHWZHHQ�WKH�PLOLWDU\�
DQG� FLYLOLDQV� FDPH� DIWHU� H[WHQVLYH� $8� DQG� (WKLRSLDQ�PHGLDWLRQ� HIIRUWV�� $� 6RYHUHLJQ� &RXQFLO� �WR� OHDG� WKH�
WUDQVLWLRQ SHULRG�IRU�WKUHH \HDUV�EHIRUH�KDYLQJ�HOHFWLRQV��ZDV�HVWDEOLVKHG�RQ����$XJXVW�������DQG�D�&RXQFLO�
RI�0LQLVWHUV�LV H[SHFWHG�WR�EH�IRUPHG�E\�HDUO\�6HSWHPEHU������

7KH�HFRQRPLF�VLWXDWLRQ�KDV�HYHQ�IXUWKHU�GHWHULRUDWHG�LQ������ ZLWK�LQIODWLRQ�VWHDGLO\ KRYHULQJ�DURXQG�WKH����
SHUFHQW�PDUN�VLQFH�'HFHPEHU�������(YHQ�WKRXJK�86�HFRQRPLF�VDQFWLRQV�RQ�6XGDQ�ZHUH�OLIWHG�LQ�2FWREHU�
������GHOLVWLQJ�6XGDQ�IURP�WKH�6WDWH�6SRQVRUV�RI�7HUURULVP�OLVW�UHPDLQV�D�PDMRU�LVVXH�WR�DGGUHVV�IRU�6XGDQ�
WR�DFFHVV�LQWHUQDWLRQDO�ILQDQFH�LQVWUXPHQWV�DQG�GHEW�UHOLHI��

���� 3RSXODWLRQV�RI�&RQFHUQ �3R&�
$V�RI����-XO\�������6XGDQ�LV�KRVWLQJ�����������UHIXJHHV�DQG�DV\OXP�VHHNHUV��DQG�81+&5�ZRUNV�FORVHO\�ZLWK�
LWV�JRYHUQPHQW� FRXQWHUSDUW�� WKH�6XGDQ�&RPPLVVLRQ� IRU�5HIXJHHV� �&25��� RQ� DV\OXP� LVVXHV��81+&5�DOVR�
SURYLGHV�SURWHFWLRQ�DQG�DVVLVWDQFH�WR�LQWHUQDOO\�GLVSODFHG�SHUVRQV��,'3��DQG�LV�HQJDJHG�LQ�WDFNOLQJ�VLWXDWLRQV�
RI�VWDWHOHVVQHVV�RU�SRWHQWLDO�VWDWHOHVVQHVV�

6RPH����SHUFHQW�RI�UHIXJHHV�LQ�6XGDQ�DUH�OLYLQJ�LQ�DQ�RXW�RI�FDPS�VLWXDWLRQ��ZLWK�D�VLJQLILFDQW�GHSHQGHQFH�RQ�
WKH�VXSSRUW�DQG�JHQHURVLW\�RI� WKH�KRVW�FRPPXQLW\�DQG� ORFDO�DXWKRULWLHV� 7KH�GURS� LQ� WKH�YDOXH�RI� WKH� ORFDO�
FXUUHQF\� DQG� WKH� ULVLQJ� FRVW� RI� OLYLQJ� GUDVWLFDOO\� DIIHFWHG� WKH� OLYHOLKRRGV� RI� SHRSOH� LQFOXGLQJ� 81+&5¶V�
SRSXODWLRQV� RI� FRQFHUQ� �3R&��� 0RUHRYHU�� WHQVLRQV� ZLWK� KRVW� FRPPXQLWLHV� DUH� RQ� WKH� LQFUHDVH�� HVSHFLDOO\�
FRQFHUQLQJ� 6RXWK� 6XGDQHVH� LQ� .KDUWRXP� DQG� LWV� µRSHQ� DUHDV¶�� 7KHUHIRUH�� WKHUH� LV� DQ� XUJHQW� QHHG� IRU�
VXVWDLQDEOH�DVVLVWDQFH�DSSURDFKHV�IRU�RXW�RI�FDPS�UHIXJHHV�DQG�WKHLU�KRVW�FRPPXQLWLHV��LQFOXGLQJ�DOLJQPHQW�
ZLWK�QDWLRQDO�GHYHORSPHQW�SODQQLQJ�

81+&5¶V�VWUDWHJLF�DSSURDFKHV�LQFOXGH�FRQWULEXWLQJ�WR�ORFDO�LQIUDVWUXFWXUH�DQG�PDLQVWUHDPLQJ�VHUYLFH�SURYLVLRQ�
IRU�UHIXJHHV�ZLWKLQ�QDWLRQDO�VWUXFWXUHV�ZKHUHYHU�SRVVLEOH��%XLOGLQJ�DQG�DGYRFDWLQJ�IRU�UHIXJHHV¶�VHOI�UHOLDQFH��
DQG HQVXULQJ�DFFHVV�WR�VXVWDLQDEOH�OLYHOLKRRG�DFWLYLWLHV��DUH�FRUQHUVWRQHV�RI�WKH�RXW�RI�FDPS�UHVSRQVH�VWUDWHJ\�
DQG�ZLOO�EH�NH\�IDFWRUV�LQ�LWV�VXFFHVVIXO�LPSOHPHQWDWLRQ�

���� 3URWHFWLRQ
81+&5� FRRUGLQDWHV� SURWHFWLRQ� DQG� DVVLVWDQFH� IRU� UHIXJHHV� DQG� DV\OXP�VHHNHUV� LQ� 6XGDQ�� ZKLFK� LV�
DFFRPSOLVKHG� E\� ZRUNLQJ� LQ� FORVH� LQ� SDUWQHUVKLS� ZLWK� WKH� *RYHUQPHQW� RI� 6XGDQ� DQG� VWDWH� DXWKRULWLHV��
0RUHRYHU��81+&5�DOVR�ZRUNV�ZLWK�QDWLRQDO�DQG� LQWHUQDWLRQDO�SDUWQHUV�� LQFOXGLQJ�1*2V�DQG�81�DJHQFLHV��
IXQGV�DQG�SURJUDPPHV��WR�SURYLGH�SURWHFWLRQ�DQG�DVVLVWDQFH�WR�DOO�3R&V�LQ�WKH�FRXQWU\�:LWK�81+&5¶V�VXSSRUW��
WKH�&RPPLVVLRQ�RI�5HIXJHH��&25��FRQGXFWV�WKH�UHJLVWUDWLRQ�RI�DV\OXP�VHHNHUV�DQG�UHIXJHHV�XVLQJ�%LRPHWULF�
,GHQWLW\�0DQDJHPHQW�6\VWHP��%,06���0RUHRYHU��&25�LV�UHVSRQVLEOH�IRU�UHIXJHH�VWDWXV�GHWHUPLQDWLRQ��56'��
ZLWK�81+&5�RYHUVLJKW�DQG�WHFKQLFDO�DQG�ILQDQFLDO�VXSSRUW��(ULWUHDQV�DQG�(WKLRSLDQV�DUH�WKH�ODUJHVW�JURXSV�
XQGHUJRLQJ�56'��ZLWK�RWKHU�ODUJH�JURXSV�VXFK�DV�6RXWK�6XGDQHVH�DQG�6\ULDQV�IDOOLQJ�XQGHU�JURXS�UHFRJQLWLRQ�
RU�RWKHU�SURWHFWLRQ�UHJLPHV��

81+&5�XVHV�UHVHWWOHPHQW�VWUDWHJLFDOO\�DV�D�GXUDEOH�VROXWLRQ�DQG�D�SURWHFWLRQ�WRRO��)ROORZLQJ�DOOHJDWLRQV�RI�
FRUUXSWLRQ�LQ�81+&5¶V�UHVHWWOHPHQW�SURFHVVLQJ�IURP�6XGDQ��UHVHWWOHPHQW�ZDV�VXVSHQGHG�LQ�0D\�������7KLV�
OHG�WR�WKH�GHSOR\PHQW�RI�DQ�LQWHJULW\�DQWL�IUDXG�PLVVLRQ�WR�6XGDQ�LQ�-XQH�������DQG�WKH�LPSOHPHQWDWLRQ�RI�WKH�
UHFRPPHQGDWLRQV� IURP� WKH�PLVVLRQ� KDV� SURJUHVVHG� ZHOO�� ,Q� $XJXVW� ����� WKH� VXVSHQVLRQ� RI� UHVHWWOHPHQW�
SURFHVVLQJ�IURP�6XGDQ�ZDV�OLIWHG�DQG�UHVHWWOHPHQW�DFWLYLWLHV�DUH�SODQQHG�WR�UHVXPH�



���� ,PSDFW�RQ�2SHUDWLRQV
:KLOH�QRWLQJ�WKDW�81+&5�DQG�SDUWQHUV�LQ�6XGDQ�KDYH�DOUHDG\�EHHQ�RSHUDWLQJ�LQ�D�FKDOOHQJLQJ�HQYLURQPHQW��
WKH� GHWHULRUDWLQJ� HFRQRPLF� VLWXDWLRQ�� FDVK� OLTXLGLW\� SUREOHPV�� WKH� IXHO� FULVLV�� DQG� UHFRUG� LQIODWLRQ� DQG�
GHYDOXDWLRQ�RI�WKH�FXUUHQF\��KDYH�UHQGHUHG�WKH�SURYLVLRQ�RI�SURWHFWLRQ�DQG�DVVLVWDQFH�WR�DOO�3R&�H[WUHPHO\�
GLIILFXOW��6XGDQ
V�RYHUDOO�VHFXULW\�VLWXDWLRQ�GHWHULRUDWHG�GXULQJ�WKH�ILUVW�KDOI�RI�������ZLWK�UHSRUWV�RI�LQFUHDVHG�
YLROHQFH�DQG�FULPLQDOLW\��LQFOXGLQJ�VH[XDO�DQG�JHQGHU�EDVHG�YLROHQFH��6*%9���SDUWLFXODUO\�LQ�.KDUWRXP��7KH�
UHVXUJHQFH�RI� YLROHQW� DWWDFNV� LQ�SDUWV�'DUIXU�� DORQJ�ZLWK� WKH�GHQLDO� RI� DFFHVV� WR� IDUPODQGV�DQG�RWKHU� ODQG�
GLVSXWHV��DUH�DOVR�ZRUU\LQJ�

�� 5()8*((6�	�$6</80�6((.(56

���� 6RXWK�6XGDQHVH�5HIXJHHV
x 6RXWK�6XGDQHVH�UHIXJHHV�FRQVWLWXWH�WKH�ODUJHVW�UHIXJHH�SRSXODWLRQ�LQ�6XGDQ��ZLWK�RYHU���������UHIXJHHV�

OLYLQJ�DFURVV�DOO�6WDWHV��PRUH�WKDQ�KDOI�DUULYHG�LQ�6XGDQ�DIWHU WKH�RXWEUHDN�RI�DUPHG FRQIOLFW�LQ�6RXWK�6XGDQ�
LQ�'HFHPEHU�������$�VLJQLILFDQW�QXPEHU�RI�6RXWK�6XGDQHVH�QDWLRQDOV�FRQWLQXHG�WR�OLYH�LQ�6XGDQ�DIWHU WKH�
VHFHVVLRQ� RI� 6RXWK� 6XGDQ� LQ� ������ DQG� WKH\� ZHUH� UHFRJQL]HG� DV� UHIXJHHV� E\� WKH� *RYHUQPHQW� LQ�
6HSWHPEHU�������7KHUH�DUH ���FDPSV�LQ�:KLWH�1LOH�DQG�(DVW�'DUIXU�6WDWHV��ZLWK VRPH����SHUFHQW�OLYLQJ�
LQ�RXW�RI�FDPSV�VHWWOHPHQWV�DQG�XUEDQ�DUHDV�DPRQJ�KRVW�FRPPXQLWLHV� $V�RI����-XO\�������.KDUWRXP�
KRVWV�DQ�HVWLPDWHG���������6RXWK�6XGDQHVH�UHIXJHHV��ZLWK�PRUH�WKDQ��������UHJLVWHUHG�UHIXJHHV OLYLQJ�
LQ�QLQH�µRSHQ�DUHD¶�VHWWOHPHQWV�FKDUDFWHUL]HG�ZLWK�KLJK�QHHGV�DQG�OLPLWHG�DVVLVWDQFH��

x ,Q������WKHUH�ZHUH��������QHZ�DUULYDOV�RI�6RXWK�6XGDQHVH UHIXJHHV��DV�RI����-XO\�������

x ,Q� ����� DORQH�� 81+&5� KDV� PRQLWRUHG� QHDUO\� ������� 6RXWK� 6XGDQHVH� UHIXJHHV� UHWXUQLQJ� IURP�
QHLJKERXULQJ�FRXQWULHV��81+&5�UHFRUGHG�WKDW�PRUH�WKDQ��������6RXWK�6XGDQHVH�UHIXJHHV�UHWXUQHG�IURP�
6XGDQ�LQ�D�VSRQWDQHRXV�DQG�VHOI�RUJDQLVHG�PDQQHU�LQ�-XQH�DQG�-XO\������IROORZLQJ�WKH�XQUHVW�LQ�6XGDQ�

x $V�WKH�6RXWK�6XGDQ�FULVLV�HQWHUV�LWV�VL[WK�\HDU��WKHUH�LV�D�QHHG�WR�PRYH�EH\RQG�HPHUJHQF\�UHVSRQVH�DQG�
IRFXV�RQ�ORQJHU�WHUP�VROXWLRQV�WKDW�FDQ�VWUHQJWKHQ�WKH�UHVLOLHQFH�DQG�VHOI�UHOLDQFH�RI�UHIXJHHV��SDUWLFXODUO\�
WKRVH� OLYLQJ�RXWVLGH�RI�FDPSV��7KLV� LQ� WXUQ� UHTXLUHV�D� IRFXV� WR� LQWHJUDWH� UHIXJHHV�ZLWKLQ�QDWLRQDO�SXEOLF�
VHUYLFHV�� DQG� LQYHVWPHQWV� LQ� SHUPDQHQW� RU�PRUH� GXUDEOH� LQIUDVWUXFWXUH�� JUHDWHU� VHOI�UHOLDQFH�� HIIHFWLYH�
FRPPXQLW\�SDUWLFLSDWLRQ��DQG�GXUDEOH�VROXWLRQ�ZKHUH�QHFHVVDU\��81+&5�6XGDQ�KDV�EHHQ�DGYRFDWLQJ�IRU�
WKH�RXW�RI�FDPS�SROLF\�DVVLVWDQFH�PRGHO�WR�UHVSRQG�WR�KXPDQLWDULDQ�QHHGV�IRU�6RXWK�6XGDQHVH�UHIXJHHV�
LQ�D�VXVWDLQDEOH�PDQQHU�

x ,Q�WHUPV�RI�WKH�5HJLRQDO�5HVSRQVH�3ODQ�IRU�6RXWK�6XGDQHVH�UHIXJHHV�LQ�6XGDQ��WKH�LQWHU�DJHQF\�SDUWQHUV¶�
FDSDFLW\�WR�UHVSRQG�WR�QHHGV�LQ�6XGDQ�LV�YHU\�VWUHWFKHG�ZLWK D�FULWLFDO�IXQGLQJ�JDS�H[FHHGLQJ ���SHUFHQW�

���� (ULWUHDQ�DQG�(WKLRSLDQ�5HIXJHHV
x $V�RI����-XO\�������RYHU���������(ULWUHDQV�DQG�VRPH��������(WKLRSLDQV�DUH�UHIXJHHV�DQG�DV\OXP�VHHNHUV

LQ�6XGDQ��ZLWK�WKH�PDMRULW\�OLYLQJ�LQ�FDPSV�LQ�.DVVDOD�DQG�*HGDUHI�6WDWHV�LQ�WKH�(DVW� 0DQ\�RI�WKH�UHIXJHHV�
LQ�WKH�(DVW�KDYH�OLYHG�WKHUH�VLQFH�WKH�����V��ZLWK�DSSUR[LPDWHO\����SHUFHQW�RI�FDPS�EDVHG�UHIXJHHV�ERUQ�
LQ�WKH�FDPSV�

x ,Q������QHZ�DUULYDOV�WR�(DVWHUQ�6XGDQ�FRQWLQXHG�ZLWK�������QHZ�DUULYDOV��PRVWO\�IURP�(ULWUHD��DV�RI����
-XO\�������$Q�HVWLPDWHG��� SHUFHQW�RI� WKH�QHZ�DUULYDOV�PLJUDWH�RQZDUGV�� WKXV�EHFRPLQJ�YXOQHUDEOH� WR�
FULPLQDO� QHWZRUNV� LQYROYHG� LQ� KXPDQ� VPXJJOLQJ� DQG� WUDIILFNLQJ�� 0RUHRYHU�� WKHUH DUH� KLJK� QXPEHUV RI�
XQDFFRPSDQLHG�DQG�VHSDUDWHG�FKLOGUHQ��8$6&��PRYLQJ�DORQJ WKHVH�URXWHV�

���� &HQWUDO�$IULFDQ�5HSXEOLF��&$5��5HIXJHHV
x &$5�UHIXJHHV�KDYH�VRXJKW�UHIXJH�LQ�WKH�XUEDQ�VHWWLQJV�RI�1\DOD��6RXWK�'DUIXU��VLQFH�������1HZ�DUULYDOV�

ZHUH�DOVR�ZLWQHVVHG�LQ�'LPVR�DQG�$O�5DGRP�DUHDV�VWDUWLQJ�IURP�������$V�RI����-XO\�������WKHUH�DUH�VRPH�
�������&$5� UHIXJHHV� LQ�6XGDQ��ZLWK�������� ���� SHUFHQW�� UHVLGLQJ� LQ�6RXWK�'DUIXU� DQG�������RI� WKHP�



ELRPHWULFDOO\�UHJLVWHUHG��$OO������QHZ�DUULYDOV�ZHUH�UHJLVWHUHG�DQG�SURYLGHG�ZLWK�KXPDQLWDULDQ�DVVLVWDQFH�
$OWKRXJK�&$5�UHIXJHHV�DUH�D�UHODWLYHO\�VPDOO�SRSXODWLRQ��WKH\�DUH�SDUWLFXODUO\�YXOQHUDEOH�

���� &KDGLDQ�5HIXJHHV
x 6LQFH�WKH�RXWEUHDN�RI�YLROHQFH�LQ�&KDG�LQ������������&HQWUDO�'DUIXU�6WDWH�KDV KRVWHG�PRUH�WKDQ�������

&KDGLDQ�UHIXJHHV��7KLV�SRSXODWLRQ�KDV�PRVWO\�UHSDWULDWHG��ZLWK������VWLOO�UHPDLQLQJ�LQ�8P�6KDOD\D�&DPS�
LQ�&HQWUDO�'DUIXU�6WDWH �DV�RI����-XO\��������)ROORZLQJ� WKH�VLJQLQJ� RI�D�7ULSDUWLWH�$JUHHPHQW�EHWZHHQ�
81+&5�DQG�WKH�WZR�*RYHUQPHQWV�LQ�0D\�������WKH�UHSDWULDWLRQ�RI�&KDGLDQV�EHJDQ�LQ�'HFHPEHU�������
DQG�VLQFH�WKHQ�������UHIXJHHV�KDYH�YROXQWDULO\� UHSDWULDWHG�� ,W� LV�H[SHFWHG� WKDW� WKH�UHPDLQLQJ�&KDGLDQV
UHIXJHHV�LQ�6XGDQ�ZLOO�UHSDWULDWH�LQ������

���� 6\ULDQ�DQG�<HPHQL�5HIXJHHV
x 2XW� RI� DQ� HVWLPDWHG� ������� 6\ULDQ� UHIXJHHV� LQ� .KDUWRXP� 6WDWH�� ������� UHIXJHHV� ZHUH� UHJLVWHUHG� E\�

81+&5�&25��DERXW����SHUFHQW���DQG�������<HPHQL�UHIXJHHV� LV�6XGDQ�ZHUH�UHJLVWHUHG�ZLWK�ELRPHWULF�
GDWD������SHUFHQW���

x 7KH�IRUPHU�6XGDQHVH�*RYHUQPHQW�DFFHSWHG�6\ULDQV�DQG�<HPHQLV�LQWR�WKH�FRXQWU\�EDVHG�RQ�WKH�FRQFHSW�
RI�0XVOLP� VROLGDULW\� WR� µEURWKHUV� DQG� VLVWHUV�¶� WKHUHIRUH� QR� YLVD� UHTXLUHPHQWV� DUH� LPSRVHG� IRU� HQWU\� RU�
UHVLGHQF\�� 7KH� PDMRULW\� RI� QHZ� DUULYDOV� VHWWOH� LQ� WKH� .KDUWRXP� DUHD� DQG� DUH� LQWHJUDWHG� LQWR� XUEDQ�
FRPPXQLWLHV��7KHLU�PDLQ�FKDOOHQJHV�DUH�HFRQRPLF�KDUGVKLS��YXOQHUDELOLW\� WR� LQIODWLRQ�� ODFN�RI�DFFHVV� WR�
LQFRPH JHQHUDWLQJ�RSSRUWXQLWLHV��DIIRUGDEOH�HGXFDWLRQ��DQG�SV\FKRVRFLDO�VXSSRUW�SDUWLFXODUO\�IRU�FKLOGUHQ�

���� 2WKHU�5HIXJHHV
x 2WKHU�UHIXJHH�SRSXODWLRQV��6RPDOLD��'HPRFUDWLF�5HSXEOLF�RI�&RQJR��HWF���DPRXQW�WR�������LQGLYLGXDOV�DQG�

DUH�PRVWO\�OLYLQJ�LQ�XUEDQ�DUHDV�LQ�.KDUWRXP��7KH\�DUH�KHDYLO\�UHOLDQW�RQ�VKDULQJ�VFDUFH�UHVRXUFHV�DQG�
OLPLWHG�ZHOIDUH�VHUYLFHV�ZLWK�WKH�KRVW�FRPPXQLWLHV��5HIXJHHV�DQG�DV\OXP�VHHNHUV�DUH�UHJLVWHUHG�WKURXJK�
81+&5�DQG�&25�DQG� UHFHLYH�DVVLVWDQFH� LQ� WKH�DUHDV�RI�KHDOWK�� HGXFDWLRQ�� OLYHOLKRRGV�DQG� OHJDO�DLG��
0RUHRYHU�� 81+&5� KDV� D� V\VWHPDWL]HG� FDVK�EDVHG� LQWHUYHQWLRQ� SURJUDPPH� �VLQFH� ������ WKDW� KDV�
H[WHQGLQJ�ILQDQFLDO�DVVLVWDQFH�WR�WKH�PRVW�YXOQHUDEOH�

�� ,17(51$//<�',63/$&('�3(56216��,'3��	�5(7851((6

x $V�RI�-XO\�������WKHUH�DUH�VRPH������,'3V�LQ�6XGDQ��81+&5�FRRUGLQDWHV�WKH�3URWHFWLRQ�6HFWRU�DQG�WKH�
(PHUJHQF\�6KHOWHU�DQG�1),��(6�1),��6HFWRU� FRRUGLQDWLQJ�DVVLVWDQFH�SULPDULO\�WR�,'3V DQG�UHWXUQHHV LQ�
'DUIXU�DQG�WKH�.RUGRIDQ�6WDWHV��

x ,Q� WKH�(6�1),�6HFWRU��81+&5�HQVXUHV� WKH� GLVWULEXWLRQ�RI� VKHOWHU� DVVLVWDQFH�DQG�1),V� WR� ,'3V� �QHZO\�
GLVSODFHG� DQG�SURWUDFWHG� FDVHV��� UHWXUQHHV�� DQG� YXOQHUDEOH� KRVW� FRPPXQLWLHV� DIIHFWHG� E\� FRQIOLFW� DQG�
QDWXUDO�GLVDVWHUV��0RUHRYHU��81+&5�PDQDJHV�WKH�FRUH�PDLQ�1),�SLSHOLQH�RQ�EHKDOI�RI�WKH�KXPDQLWDULDQ�
FRPPXQLW\�LQ�6XGDQ�

x 81+&5�OHDGV�WKH�3URWHFWLRQ�6HFWRU�LQ�6XGDQ��ZRUNLQJ�FORVHO\�ZLWK�WKH�&KLOG�3URWHFWLRQ��*HQGHU�%DVHG�
9LROHQFH�� �*%9�� DQG� 0LQH� $FWLRQ� 6XE�6HFWRUV�� 81+&5� FRRUGLQDWHV� DQG� DOVR� LPSOHPHQWV� SURWHFWLRQ�
PRQLWRULQJ�IRU�QHZO\�GLVSODFHG�DQG�QHZO\�DFFHVVLEOH�SRSXODWLRQV��DV�ZHOO�DV�IRU�SURWUDFWHG�,'3�VLWXDWLRQV�
ZLWK�KLJK�UDWHV�RI�SURWHFWLRQ�LQFLGHQWV��OLQNHG�WR�XUJHQW�VHUYLFH�SURYLVLRQ�DW�WKH�LQGLYLGXDO��KRXVHKROG�DQG�
FRPPXQLW\� OHYHO� ± WKLV� LV� SDUWLFXODUO\� LPSRUWDQW� ZKHUH� WKH� HYROYLQJ� VHFXULW\� VLWXDWLRQ� KDV� UHVXOWHG� LQ�
KHLJKWHQHG�YXOQHUDELOLW\�RI�,'3V�DQG�UHWXUQHHV��DV�ZHOO�DV�LQ�WKH�FRQWH[W�RI�81$0,'�GUDZGRZQ��81+&5�
DQG�SURWHFWLRQ�SDUWQHUV�DOVR�IRFXV�RQ�FDSDFLW\�EXLOGLQJ�WDUJHWLQJ�FRPPXQLW\�EDVHG�SURWHFWLRQ�QHWZRUNV�
DQG�ORFDO�DXWKRULWLHV��SURPRWLQJ�SURWHFWLRQ�DQG�JHQGHU�PDLQVWUHDPLQJ�DFURVV�RWKHU�KXPDQLWDULDQ�VHFWRUV��
DV�ZHOO�DV�DGYRFDF\�WR�PDLQWDLQ�DQG�VWUHQJWKHQ�WKH�SURWHFWLRQ�HQYLURQPHQW��LQFOXGLQJ�SURPRWLQJ�HTXLWDEOH�
DFFHVV�WR�VHUYLFHV�



x 3HDFHIXO�FRH[LVWHQFH�EHWZHHQ�FRPPXQLWLHV�LV�FRQVLVWHQWO\�EHLQJ�SURPRWHG�LQ�,'3�UHWXUQ�DUHDV��ZKLFK�LV�
GRQH WKURXJK� EXLOGLQJ� RU� UHKDELOLWDWLQJ� HVVHQWLDO� IDFLOLWLHV� �SROLFH� VWDWLRQV�� FRPPXQLW\� VSDFHV�� HWF����
LQWURGXFLQJ�\RXWK�DFWLYLWLHV��DQG�VXSSRUWLQJ�OLYHOLKRRGV�

x $V�WKH�$IULFDQ�8QLRQ�� 8QLWHG�1DWLRQV�+\EULG�0LVVLRQ LQ�'DUIXU��81$0,'��EHJDQ�SKDVLQJ�RXW�RI�'DUIXU��
81$0,'�DQG�WKH�8QLWHG�1DWLRQV�&RXQWU\�7HDP�LQ�6XGDQ��81&7��MRLQWO\�GHYHORSHG�D�WUDQVLWLRQ�FRQFHSW�RI�
6WDWH� /LDLVRQ� )XQFWLRQV� �6/)�� WR� VXSSRUW� WKLV SURFHVV�� 7KH� 6/)� FRQFHSW� DLPV� WR� SURYLGH� VXVWDLQDEOH�
VROXWLRQV�WR�WKH�FULWLFDO�GULYHUV�RI�FRQIOLFW�WKURXJK�ZRUNLQJ�RQ�FULWLFDO�LVVXH�WR�SUHYHQW�UHODSVH�DQG�HQDEOH�
WKH�*RYHUQPHQW��81�DJHQFLHV��FLYLO�VRFLHW\�DQG�LQWHUQDWLRQDO�DFWRUV�WR�SUHSDUH�IRU�81$0,'¶V�HQYLVDJHG�
H[LW��,QWHUYHQWLRQV�IRFXV�RQ�WKUHH�SULRULW\�DUHDV��QDPHO\ WKH�UXOH�RI�ODZ��UHVLOLHQFH�DQG�OLYHOLKRRGV�GXUDEOH�
VROXWLRQV��DQG�KXPDQ�ULJKWV� $V�D�NH\�PHPEHU�RI�WKH�6/)��81+&5�LV�LPSOHPHQWLQJ�DFWLYLWLHV�UHODWHG�WR�
WKH�UXOH�RI�ODZ��UHVLOLHQFH�DQG�OLYHOLKRRGV�GXUDEOH�VROXWLRQV�LQ�WKH�'DUIXU�UHJLRQ��81+&5�DOVR�XQGHUWDNHV�
PRQLWRULQJ�DQG�DVVHVVPHQWV�RI�,'3V�DQG�UHWXUQHHV�LQ�SDUWQHUVKLS�ZLWK�81$0,'�ZLWKLQ�WKH�VFRSH�RI�6/)�

�� '85$%/(�62/87,216

x 9ROXQWDU\� UHSDWULDWLRQ� RI� 6XGDQHVH� UHIXJHH� IURP� &KDG� VWDUWHG� LQ� $SULO� ����� DIWHU� WKH� VLJQLQJ� RI�
DIRUHPHQWLRQHG�7ULSDUWLWH�$JUHHPHQW�EHWZHHQ�81+&5��6XGDQ�DQG�&KDG� $SSUR[LPDWHO\ ������6XGDQHVH�
UHIXJHHV�KDYH�UHWXUQHG�WR�'DUIXU��ZLWK�DQRWKHU�������SURMHFWHG�WR�UHWXUQ�LQ�������DOWKRXJK�WKH�HYHQWV�RI�
-XQH� ����� DQG� LQFUHDVHG� WHQVLRQV� LQ� UHWXUQ� DUHDV� KDYH� IRUFHG�81+&5� WR� WHPSRUDULO\� VWRS� YROXQWDU\�
UHSDWULDWLRQ��/DQG�RFFXSDWLRQ�KDV�KLQGHUHG�WKH�DELOLW\�RI�VRPH�UHWXUQHHV�WR�UH�HVWDEOLVK�WKHPVHOYHV�LQ�WKHLU�
YLOODJHV�RI�RULJLQ� LQ�'DUIXU��HVSHFLDOO\�ZLWK�PHFKDQLVPV�WR�DGGUHVV� ODQG�RFFXSDWLRQ�DQG�GLVSXWHV�EHLQJ�
JHQHUDOO\�ZHDN��7KH ������6XGDQHVH�UHIXJHH�UHWXUQHHV�ZHUH�DVVLVWHG�ZLWK�UHWXUQ�SDFNDJHV��FDVK�EDVHG�
LQWHUYHQWLRQV� DQG�WUDQVSRUWDWLRQ��DQG�81+&5�KDV�DOVR�LQLWLDWHG�UHLQWHJUDWLRQ�DVVLVWDQFH�WR�XSJUDGH�EDVLF�
VHUYLFHV�LQ�UHWXUQ�DUHDV�

x 81+&5�LV�DOVR�D�PHPEHU�RI�WKH�'XUDEOH�6ROXWLRQV�:RUNLQJ�*URXS�LQ�6XGDQ��ZKLFK�LQFOXGHV�ERWK�UHIXJHHV�
DQG�,'3V�LQ�6XGDQ�

�� 0,;('�0,*5$7,21

x 6XGDQ�LV�D�VRXUFH��WUDQVLW�DQG�GHVWLQDWLRQ�FRXQWU\�IRU�DV\OXP�VHHNHUV��UHIXJHHV�DQG�HFRQRPLF�PLJUDQWV�
DORQJ�WKH�(DVW�$IULFD�0LJUDWRU\�5RXWH�LQWR�1RUWK�$IULFD�DQG�(XURSH��7KXV�IDU�LQ�������VRPH���� SHUVRQV�
RQ�DYHUDJH�DUULYH� LQ�(DVW�6XGDQ�HYHU\�PRQWK��7KHVH�QHZ�DUULYDOV�DUH�DVVLVWHG�E\� WKH�&RPPLVVLRQ�IRU�
5HIXJHHV��&25� DW�WKH�ERUGHU�DQG�DUH�WHPSRUDULO\�KRVWHG�LQ�UHFHSWLRQ�FHQWUHV�EHIRUH�EHLQJ�WUDQVSRUWHG�
WR� 6KDJDUDE� FDPS� WR� XQGHUJR� VFUHHQLQJ�� UHJLVWUDWLRQ�� DQG� UHIXJHH� VWDWXV� GHWHUPLQDWLRQ� �56'�� ZKLOH�
UHFHLYLQJ�VKHOWHU�DQG�RWKHU�DVVLVWDQFH��+RZHYHU��WKH�PDMRULW\�RI�QHZ�DUULYDOV�FKRRVH�WR�PRYH�RQZDUGV��
WKXV� EHFRPLQJ� YXOQHUDEOH� WR� FULPLQDO� QHWZRUNV� LQYROYHG� LQ� KXPDQ� WUDIILFNLQJ� DQG� VPXJJOLQJ�� 6RFLR�
HFRQRPLF�FKDOOHQJHV�VXFK�DV� WKH� ODFN�RI�DFFHVV� WR�HGXFDWLRQ��KHDOWK��ZDWHU��VDQLWDWLRQ��DQG� OLYHOLKRRG�
RSSRUWXQLWLHV��DV�ZHOO�DV�SURWHFWLRQ�FRQFHUQV��DUH�RIWHQ�FLWHG�E\�UHIXJHHV�DV�WKH�SULPDU\�IDFWRUV�LQ�WKHLU�
FKRLFH�WR�PRYH�RQZDUG�

x 81+&5�LV�D�FR�FKDLU RI�WKH�:RUNLQJ�*URXS�RQ�0LJUDWLRQ�DQG�7UDIILFNLQJ��ZKLFK�IRFXVHV�PRVWO\�RQ�(DVW�
6XGDQ� DQG� DLPV� WR� LPSURYH� FRRUGLQDWLRQ� DQG� FROODERUDWLRQ� WR� IDFLOLWDWH� D� FRPSUHKHQVLYH� DSSURDFK� WR�
SUHYHQWLQJ�WUDIILFNLQJ�LQ�SHUVRQV��LQFOXGLQJ�WKH�SURWHFWLRQ�RI�YLFWLPV�DQG�GHYHORSLQJ�DOWHUQDWLYHV�WR�XQVDIH�
DQG�LUUHJXODU�PLJUDWLRQ�

�� &225',1$7,21

x 81+&5� LPSOHPHQWV� WKH� UHIXJHH� FRRUGLQDWLRQ�PRGHO� LQ� 6XGDQ� DQG FR�OHDGV� WKH� QDWLRQDO� LQWHU�DJHQF\�
5HIXJHH�&RQVXOWDWLRQ�)RUXP��5&)�� ZKLFK� LQFOXGHV�VHFWRU� OHYHO�7HFKQLFDO�$GYLVRU\�*URXSV�DV�ZHOO�DV�



ILHOG�OHYHO�5HIXJHH�:RUNLQJ�*URXSV WKDW FRQWULEXWH�WR�PRUH�HIIHFWLYH�FRRUGLQDWLRQ�RI�WKH�UHIXJHH�UHVSRQVH�
DW�HDFK�OHYHO�

x 81+&5�OHDGV�WKH�FRRUGLQDWLRQ�RI�WKH�6RXWK�6XGDQ�5HIXJHH�5HVSRQVH�3ODQ��553��LQ�6XGDQ��ZKLFK�LV�DQ�
LQWHU�DJHQF\� UHVSRQVH�VWUDWHJ\� WR� DGGUHVV� WKH�SURWHFWLRQ�DQG�KXPDQLWDULDQ�QHHGV�RI�6RXWK�6XGDQHVH�
UHIXJHHV��7KH�����������553�IRU�6XGDQ�LV�FRVWHG�DW�86'������P�IRU�������DQG�LW�LQFOXGHV�WKH�ILQDQFLDO�
UHTXLUHPHQWV� IRU� ��� SDUWQHUV� DFURVV� HLJKW� VHFWRUV� �3URWHFWLRQ�� (GXFDWLRQ�� (6�1),�� )RRG�� +HDOWK� DQG�
1XWULWLRQ��/LYHOLKRRGV��(QHUJ\��DQG�:$6+�� 7KH�6XGDQ�SDUW�RI�WKH�553�KDV�FXUUHQW�IXQGLQJ�JDS�H[FHHGLQJ�
���SHUFHQW��

x $V�WKH�OHDG�RQ�WKH�3URWHFWLRQ�DQG�(6�1),�6HFWRUV�IRU�,'3V��81+&5�ZRUNV�FORVHO\�ZLWK�SDUWQHUV WR�LGHQWLI\�
SULRULW\�QHHGV�DQG�WR�HQVXUH�D�FRRUGLQDWHG�UHVSRQVH��ZKLFK�LQFOXGHV�MRLQW�SODQQLQJ�ZLWKLQ�WKH�FRQWH[W�RI�
WKH�+XPDQLWDULDQ�&RXQWU\�7HDP��+&7��DQG�WKH�+XPDQLWDULDQ�5HVSRQVH�3ODQ��+53��IRU�6XGDQ��81+&5�
FRRUGLQDWHV�FORVHO\�ZLWK�WKH�0LQLVWU\�RI�+HDOWK�DQG�6RFLDO�'HYHORSPHQW�IRU�WKH�3URWHFWLRQ�6HFWRU��DQG�ZLWK�
WKH�+XPDQLWDULDQ�$LG�&RPPLVVLRQ��+$&��IRU�WKH�(6�1),�6HFWRU��0RUHRYHU��81+&5�SURPRWHV�SURWHFWLRQ�
PDLQVWUHDPLQJ� DFURVV� RWKHU� VHFWRUV�� LQ� DGGLWLRQ� WR� ZRUNLQJ� FORVHO\� ZLWK� WKH� 5HWXUQ�� 5HFRYHU\�� DQG�
5HLQWHJUDWLRQ��555��6HFWRU�DQG�WKH�'XUDEOH�6ROXWLRQV�:RUNLQJ�*URXS�

�� :25.,1*�:,7+�3$571(56

x 81+&5�ZRUNV�ZLWK� LWV�FRXQWHUSDUW�IURP�WKH�*RYHUQPHQW�RI�6XGDQ��&25��� LQ�DGGLWLRQ�WR�OLQH�PLQLVWULHV��
LQFOXGLQJ�WKH�0LQLVWULHV�RI�,QWHULRU��)RUHLJQ�$IIDLUV��-XVWLFH��:HOIDUH�DQG�6RFLDO�6HFXULW\��(GXFDWLRQ��+HDOWK�
DQG� WKH� &LYLO� 5HJLVWU\�� DV� ZHOO� DV� ZLWK� WKH� 'HSDUWPHQW� RI� :DWHU�� (QYLURQPHQW� DQG� 6DQLWDWLRQ�� WKH�
'LUHFWRUDWH�RI�,PPLJUDWLRQ�DQG�3DVVSRUWV�3ROLFH �,33���WKH�+XPDQLWDULDQ�$LG�&RPPLVVLRQ��+$&��DQG�6WDWH�
DXWKRULWLHV��81+&5�DOVR�ZRUNV�ZLWK�PRUH�WKDQ����LQWHUQDWLRQDO�DQG�QDWLRQDO�1*2�SDUWQHUV�LPSOHPHQWLQJ�
DFWLYLWLHV�DFURVV�WKH�FRXQWU\�

�� )81',1*

x +XPDQLWDULDQ�IXQGLQJ�UHPDLQV�D�NH\�FKDOOHQJH�IRU�81+&5�6XGDQ�LQ�WHUPV�RI�HQVXULQJ�DGHTXDWH�VXSSRUW�
WR�3R&V��$V�RI����$XJXVW�������81+&5�6XGDQ�UHFHLYHG�86'�����0��URXJKO\����SHUFHQW��RXW�RI�WKH�86'�
�����0�UHTXLUHG�IRU�WKH�RYHUDOO������6XGDQ�RSHUDWLRQDO�UHVSRQVH�

)25�025(�,1)250$7,21 &217$&7�
2PDU�6DZDQ��([WHUQDO�5HODWLRQV�2IILFHU��VDZDQR#XQKFU�RUJ

6SHFLDO�WKDQNV�WR�WKH�IROORZLQJ�GRQRUV�WKDW�PDGH�FRQWULEXWLRQV�WR�81+&5�6XGDQ¶V�DFWLYLWLHV�LQ�������DQG�WR�
SULYDWH�GRQRUV�IURP�$XVWUDOLD��*HUPDQ\��WKH�5HSXEOLF�RI�.RUHD��,WDO\��6SDLQ�DQG�-DSDQ




