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,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

(XURSHèV�FRQWULEXWLRQ�WR�,UHODQGèV�UHFRYHU\�-�
,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

,Q� -XO\������� WKH�(XURSHDQ�&RXQFLO��PDGH�XS�RI� WKH�+HDGV�RI�6WDWH�DQG�*RYHUQPHQW�RI�HDFK�(8�0HPEHU�
6WDWH�� DGRSWHG� D� KLVWRULF� õ���� ELOOLRQ� UHFRYHU\� SDFNDJH� IRU� (XURSH�� � 7KLV� SDFNDJH��1H[W*HQHUDWLRQ(8�� LV�
(XURSHèV�VKDUHG�UHVSRQVH�WR�WKH�VHYHUH�KHDOWK�DQG�HFRQRPLF�FULVLV�FDXVHG�E\�&29,'-�����1H[W�*HQHUDWLRQ�
(8�LV�DQ�DPELWLRXV�DQG�FRPPRQ�UHFRYHU\�SDFNDJH�ZKLFK�ZLOO�FRPSOHPHQW�DQG�VXSSRUW�HDFK�FRXQWU\èV�RZQ�
QDWLRQDO�UHVSRQVH�WR�WKH�FULVLV�� 
 
$W�WKH�KHDUW�RI�WKH�1H[W*HQHUDWLRQ(8 �OLHV�WKH�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\��7KH�DLP�RI�WKH�)DFLOLW\�LV�WR�
DGGUHVV�WKH�HFRQRPLF�DQG�VRFLDO�LPSDFW�RI�WKH�SDQGHPLF�DQG�PDNH�(XURSHDQ�HFRQRPLHV�DQG�VRFLHWLHV�PRUH�
VXVWDLQDEOH�� UHVLOLHQW� DQG� EHWWHU� SUHSDUHG� IRU� WKH� FKDOOHQJHV� DQG� RSSRUWXQLWLHV� RI� WKH� JUHHQ� DQG� GLJLWDO�
WUDQVLWLRQV� 
 
,UHODQG�ZLOO� UHFHLYH�DSSUR[LPDWHO\�õ����PLOOLRQ� LQ�JUDQWV� IURP�WKH�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\��7KHVH�
JUDQWV� ZLOO� EH� XVHG� WR� VXSSRUW� LQYHVWPHQWV� EHWZHHQ� QRZ� DQG� PLG-������ $� IXUWKHU� VHW� RI� JUDQWV� ZLOO� EH�
DOORFDWHG� WR� HDFK�0HPEHU� 6WDWH� LQ� ������ WDNLQJ� LQWR� DFFRXQW� HFRQRPLF� GHYHORSPHQWV� EHWZHHQ� QRZ� DQG�
WKHQ�� 
 
,Q�RUGHU� WR�DYDLO�RI�JUDQWV� IURP�WKH�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\��HDFK�0HPEHU�6WDWHV�PXVW�SUHSDUH�D�
1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�� �2Q����0D\�������,UHODQG�VXEPLWWHG�LWV�GUDIW�3ODQ�WR�WKH�(XURSHDQ�
&RPPLVVLRQ�� 
 
,UHODQGèV� 3ODQ� KDV� EHHQ� GHYHORSHG� E\� WKH� *RYHUQPHQW� RYHU� UHFHQW� PRQWKV�� WDNLQJ� LQWR� DFFRXQW� WKH�
UHTXLUHPHQWV�IRU�WKH�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\�IRU�D�PLQLPXP�RI�����RI�H[SHQGLWXUH�WR�EH�RQ�FOLPDWH�
DQG� ���� RQ� GLJLWDO� LQYHVWPHQWV� DQG� UHIRUPV�� WKH� QHHG� WR� DGGUHVV� LQYHVWPHQW� DQG� UHIRUP� FKDOOHQJHV�
LGHQWLĆHG�LQ�UHOHYDQW�&RXQWU\�6SHFLĆF�5HFRPPHQGDWLRQV�PDGH�WR�,UHODQG�E\�WKH�(8�LQ�UHFHQW�\HDUV��DQG�WKH�
LPSRUWDQFH�RI�DOLJQPHQW�ZLWK�QDWLRQDO�HFRQRPLF�DQG�LQYHVWPHQW�SODQV��LQ�SDUWLFXODU�WKH�(FRQRPLF�5HFRYHU\�
3ODQ��7KH�GHYHORSPHQW�RI�WKH�3ODQ�ZDV�DOVR�LQIRUPHG�E\�D�SXEOLF�FRQVXOWDWLRQ�SURFHVV� 
 
7KH�RYHUDOO� REMHFWLYH�RI� ,UHODQGèV�1DWLRQDO�5HFRYHU\� DQG�5HVLOLHQFH�3ODQ� LV� WR� FRQWULEXWH� WR� D� VXVWDLQDEOH��
HTXLWDEOH��JUHHQ�DQG�GLJLWDO�UHFRYHU\�HIIRUW��LQ�D�PDQQHU�WKDW�FRPSOHPHQWV�DQG�VXSSRUWV�WKH�*RYHUQPHQWèV�
EURDGHU�UHFRYHU\�HIIRUWV�� 
 
,UHODQGèV�3ODQ�ZLOO�GR�WKLV�WKURXJK�D�VHW�RI����LQYHVWPHQWV�DQG���UHIRUP�FRPPLWPHQWV��WR�D�WRWDO�YDOXH�RI�MXVW�
XQGHU� õ�� ELOOLRQ�� WR� EH� VXSSRUWHG� ERWK� E\� JUDQWV� IURP� WKH� 5HFRYHU\� DQG� 5HVLOLHQFH� )DFLOLW\� DQG� QDWLRQDO�
IXQGV��� 
 
,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�KDV�EHHQ�DUUDQJHG�XQGHU�WKUHH�GLVWLQFW�SULRULWLHV�� 

�uboub|��ƐĹ�$GYDQFLQJ�WKH�*UHHQ�7UDQVLWLRQ 

�uboub|��ƑĹ�$FFHOHUDWLQJ�DQG�([SDQGLQJ�'LJLWDO�5HIRUPV�DQG�7UDQVIRUPDWLRQ� 

�uboub|��ƒĹ�6RFLDO�DQG�(FRQRPLF�5HFRYHU\�DQG�-RE�&UHDWLRQ� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

8QGHU� HDFK� SULRULW\�� WKHUH� LV� D� VHW� RI� LPSDFWIXO� DQG� UHLQIRUFLQJ� LQYHVWPHQWV� DQG� UHIRUPV� ZKLFK� ZLOO� EH�
PHDVXUDEOH� DQG� IRU� ZKLFK� WKH� *RYHUQPHQW� ZLOO� EH� UHVSRQVLEOH�� 7KH� DFKLHYHPHQW� RI� WKH� PLOHVWRQHV� DQG�
WDUJHWV�IRU�WKHVH�LQYHVWPHQWV�DQG�UHIRUPV��LQ�OLQH�ZLWK�WKH�5HJXODWLRQ�JRYHUQLQJ�WKH�5HFRYHU\�DQG�5HVLOLHQFH�
)DFLOLW\��ZLOO�VHH�,UHODQG�DFFHVV�LWV�DOORFDWHG�UHVRXUFHV�IURP�WKH�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\� 
 
)XUWKHU�GHWDLOV�RI�WKH�UHIRUPV�DQG�LQYHVWPHQWV�LQ�HDFK�SULRULW\�DUHD�DUH�VHW�RXW�EHORZ��DQG�D�IXOO�OLVW�FDQ�EH�
IRXQG�DV�DQ�$QQH[� 

1553�3ULRULW\�����$GYDQFLQJ�WKH�*UHHQ�7UDQVLWLRQ� 

7KH�QH[W�QXPEHU�RI�\HDUV�DUH�FULWLFDO�LI�,UHODQG�LV�WR�DGGUHVV�WKH�FOLPDWH�DQG�ELRGLYHUVLW\�FULVLV�ZKLFK�WKUHDW�
HQV�WKH�VDIH�IXWXUH�RI�WKH�SODQHW���,UHODQGèV�DPELWLRQ�LV�WR�PRUH�WKDQ�KDOYH�FDUERQ�HPLVVLRQV�RYHU�WKH�FRXUVH�
RI�WKLV�GHFDGH���7KLV�ZLOO�EH�FKDOOHQJLQJ�DQG�ZLOO�UHTXLUH�IXQGDPHQWDO�FKDQJHV�LQ�VR�PDQ\�DVSHFWV�RI�,ULVK�OLIH��� 
 
5HćHFWLQJ� RXU� VWURQJ� QDWLRQDO� FRPPLWPHQW� WR� DGGUHVVLQJ� WKH� FOLPDWH� DQG� ELRGLYHUVLW\� FULVLV�� WKH�1DWLRQDO�
5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�VHHV�D� VLJQLĆFDQW�DOORFDWLRQ�PDGH� WR� VXSSRUWLQJ� LQYHVWPHQWV�DGGUHVVLQJ� WKH�
JUHHQ�WUDQVLWLRQ� 
 
$V�GHWDLOHG�LQ�WKH������3URJUDPPH�IRU�*RYHUQPHQW��,UHODQG�LV�FRPPLWWHG�WR�DQ�DYHUDJH����SHU�DQQXP�UH�
GXFWLRQ� LQ�RYHUDOO�JUHHQKRXVH�JDV�HPLVVLRQV� IURP������WR�������D�����UHGXFWLRQ�RYHU�WKH�GHFDGH��DQG�WR�
DFKLHYLQJ�QHW�]HUR�HPLVVLRQV�E\��������,UHODQG�UHFRJQLVHV�WKH�LPSRUWDQFH�RI�IURQWORDGLQJ�WKHVH�UHTXLUHG�LQ�
YHVWPHQWV�DV�PDQ\�RI�WKH�FKDQJHV�VWDUWHG�LQ�WKH�����-�����SHULRG�ZLOO�RQO\�OHDG�WR�UHGXFWLRQV�ODWHU�LQ�WKH�
GHFDGH�� 
 
7KLV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�UHSUHVHQWV�D�ĆUVW�VWHS�WR�VLJQLĆFDQWO\�UHIRUP�DQG�GLUHFW�UHOHYDQW�
IXQGLQJ�WRZDUGV�GHFDUERQLVLQJ�SURMHFWV�VXFK�DV�UHWURĆWWLQJ��HFRV\VWHP�UHVLOLHQFH�DQG�UHJHQHUDWLRQ��FOLPDWH�
PLWLJDWLRQ�DQG�DGDSWDWLRQ��DQG�JUHHQ�GDWD�V\VWHPV��� 
 
7KH�WZR�UHIRUP�SURMHFWV� LQFOXGHG�XQGHU�WKLV�SULRULW\�VWUHQJWKHQ�WKH�RYHUDOO�JRYHUQDQFH�IUDPHZRUN�E\�HQ�
VKULQLQJ�NH\�HQYLURQPHQWDO�SROLFLHV�LQ�QDWLRQDO�OHJLVODWLRQ�� �7KLV�ZLOO�KHOS�WR�HQVXUH�WKDW�RXU�HQYLURQPHQWDO�
SROLF\�HIIRUWV�DUH�RQ�D�VXVWDLQDEOH�IRRWLQJ�DQG�WKDW�PRPHQWXP�LV�PDLQWDLQHG�LQWR�WKH�PHGLXP�DQG�ORQJ-WHUP� 
 
7KH�PHDVXUHV�FRQWDLQHG�LQ�WKH�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�DQG�LQ�RWKHU�NH\�GRPHVWLF�SODQV�ZLOO�
KHOS�WKLV�FRXQWU\�ULVH�WR�WKH�FKDOOHQJH� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

6HYHQ�LQYHVWPHQWV�ZLOO�EH�XQGHUWDNHQ�WR�D�WRWDO�YDOXH�RI�õ����PLOOLRQ�DV�IROORZV� 

 

· $�1DWLRQDO� *UDQG� &KDOOHQJHV� 3URJUDPPH� RI� PLVVLRQ� RULHQWDWHG� IXQGLQJ� WR� EH� UROOHG� RXW� E\�

6FLHQFH�)RXQGDWLRQ�,UHODQG� 

· $FFHOHUDWH�'HFDUERQLVDWLRQ�RI�WKH�(QWHUSULVH�6HFWRU�WKURXJK�SURYLGLQJ�VXSSRUWV�IRU�,ULVK�60(V�

DQG�H[SRUWHUV�WR�DGGUHVV�WKHLU�HPLVVLRQV��DQG�E\�LQYHVWLQJ�LQ�FDUERQ�PHDVXUHPHQW�DQG�DEDWHPHQW�

WHFKQRORJLHV�IRU�PDQXIDFWXULQJ�FRPSDQLHV�� 

· $� 3XEOLF� 6HFWRU� 5HWURĆW� 3DWKĆQGHU� 3URMHFW� WR� XQGHUWDNH� WKH� GHHS� UHWURĆW� RI� SXEOLF� RIĆFH�

DFFRPPRGDWLRQ�� 

· 'H-ULVNLQJ�D�/RZ�&RVW�5HVLGHQWLDO�5HWURĆW�/RDQ�6FKHPH�WKURXJK�WKH�XVH�RI�ORDQ�JXDUDQWHHV� 

· (QDEOH�)XWXUH�(OHFWULĆFDWLRQ�7KURXJK�7DUJHWHG�,QYHVWPHQW�LQ�&RUN�&RPPXWHU�5DLO��SURYLGLQJ�

VLJQLĆFDQW�FDSDFLW\�LQFUHDVHV�RQ�WKH�&RUN�$UHD�&RPPXWHU�5DLO�QHWZRUN��LQFOXGLQJ�FRQVWUXFWLRQ�RI�

D� WKURXJK� SODWIRUP� DW� .HQW� 6WDWLRQ�� OLQH� GRXEOLQJ� EHWZHHQ� *ORXQWKDXQH� DQG�0LGOHWRQ�� DQG� UH-

VLJQDOOLQJ��ZLWK�D��YLHZ�WR�IXWXUH�HOHFWULĆFDWLRQ� 

· 7KH�(QKDQFHG�5HKDELOLWDWLRQ�RI�3HDWODQG�HQFRPSDVVLQJ�WKH�UHKDELOLWDWLRQ�RI��������KHFWDUHV�RI�

IRUPHU�LQGXVWULDO�SHDWODQGV�RZQHG�E\�%RUG�1D�0µQD��FXUUHQWO\�EHLQJ�VXSSRUWHG�LQ�LWV�ĆUVW�\HDU�E\�

WKH�&OLPDWH�$FWLRQ�)XQG�� 

· 5LYHU�%DVLQ�0DQDJHPHQW�3ODQ� -� (QKDQFHG�$PELWLRQ�3URJUDPPH� WR�XSJUDGH�D�PLQLPXP�RI����

ZDVWH�ZDWHU� WUHDWPHQW�SODQWV��QRW�FXUUHQWO\�VFKHGXOHG� IRU�XSJUDGH�ZKRVH�GLVFKDUJHV�KDYH�EHHQ�

LGHQWLĆHG�DV�EHLQJ�VLJQLĆFDQW�SUHVVXUHV�RQ�UHFHLYLQJ�ZDWHU�ERGLHV� 

 

,Q�DGGLWLRQ��XQGHU�WKLV�3ULRULW\��,UHODQG�LV�FRPPLWWLQJ�WR�LPSOHPHQWLQJ�UHIRUPV�E\� 

� 

· 3URJUHVVLQJ�WKH�&OLPDWH�$FWLRQ�DQG�/RZ�&DUERQ�'HYHORSPHQW��DPHQGPHQW��%LOO��DQG 

· ,PSOHPHQWDWLRQ�RI�%DVH�%URDGHQLQJ�&DUERQ�7D[�PHDVXUHV�DV�FXUUHQWO\�OHJLVODWHG�IRU� 

1553�3ULRULW\�����$FFHOHUDWLQJ�DQG�([SDQGLQJ�'LJLWDO�5HIRUPV�
DQG�7UDQVIRUPDWLRQ� 
5HćHFWLQJ�WKH�LPSRUWDQFH�RI�WKH�GLJLWDO�WUDQVLWLRQ�IRU�,UHODQG�DQG�(XURSH�LQ�WKH�FRPLQJ�GHFDGH��VXSSRUW�IRU�
,ULVK�EXVLQHVVHV�DQG�RXU�FLWL]HQV�WR�DGDSW�WR��DQG�UHDS�WKH�EHQHĆWV�IURP��GLJLWDOLVDWLRQ�ZLOO�EH�FHQWUDO�WR�RXU�
1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ� 
 
,UHODQGèV�DPELWLRQ�LV�WR�SURYLGH�D�EHWWHU�H[SHULHQFH�IRU�FLWL]HQV�DQG�EXVLQHVVHV�LQWHUDFWLQJ�ZLWK�*RYHUQPHQW�
DQG��DV�LPSRUWDQW��WR�FRQWLQXH�DQG�DFFHOHUDWH�WKH�UHIRUP�DJHQGD�WKURXJK�LPSURYHPHQWV�LQ�WKH�ZD\�*RYHUQ�
PHQW�V\VWHPV�RSHUDWH��� 
 
$FKLHYLQJ�WKLV�UHTXLUHV�GLJLWDO�WUDQVIRUPDWLRQ�RI�*RYHUQPHQW��UHGHVLJQLQJ�DQG�UHEXLOGLQJ�*RYHUQPHQW�SUR�
FHVV�DQG�VHUYLFHV��LI�QHFHVVDU\�DFURVV�RUJDQLVDWLRQV��DQG�XVLQJ�GLJLWDOLVDWLRQ�DQG�GDWD�WR�SURYLGH�DQ�LQWHJUDW�
HG�H[SHULHQFH�IRU�RXU�FLWL]HQV��EXVLQHVVHV�DQG�SROLF\�PDNHUV���+DYLQJ�D�XVHU-FHQWUHG�IRFXV�RQ�WKH�GHVLJQ�DQG�
GHOLYHU\�RI�SXEOLF�VHUYLFHV��XQGHUSLQQHG�E\�H[HPSODU\�LGHQWLW\�DQG�GDWD�LQIUDVWUXFWXUHV��ZLOO�EH�D�NH\�GULYHU�
RI�UHIRUPV� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

7KLV�3ULRULW\�ZLOO�VHH�VL[�LQYHVWPHQWV�XQGHUWDNHQ�WR�D�WRWDO�YDOXH�RI�õ����PLOOLRQ�DV�IROORZV� 

 

· 'HYHORSPHQW� RI� D� 6KDUHG� *RYHUQPHQW� 'DWD� &HQWUH� WR� VXSSRUW� GLJLWDOLVDWLRQ� RI� *RYHUQPHQW�

VHUYLFHV�WKURXJK�GHOLYHU\�RI�KLJK-TXDOLW\�'DWD�&HQWUH�IDFLOLWLHV� 

· 3URJUDPPH�WR�'ULYH�'LJLWDO�7UDQVIRUPDWLRQ�RI�(QWHUSULVH�LQ�,UHODQG�WKURXJK�WKH�LQWURGXFWLRQ�RI�

D�QHZ�JUDQWV�VFKHPH� IRU�EXVLQHVVHV� WR�VXSSRUW�GLJLWDOL]DWLRQ�DQG� WKH�HVWDEOLVKPHQW�RI�(XURSHDQ�

'LJLWDO�,QQRYDWLRQ�+XEV�LQ�,UHODQG� 

· 3URJUDPPH� WR� 3URYLGH� 'LJLWDO� ,QIUDVWUXFWXUH� DQG� )XQGLQJ� WR� 6FKRROV� ZLOO� VHH� KLJK� VSHHG�

EURDGEDQG�FRQQHFWLYLW\�SURYLGHG�WR�RYHU�������SULPDU\�VFKRROV�DQG�JUDQWV�SURYLGHG�IRU��VFKRROV�WR�

SXUFKDVH�,&7�LQIUDVWUXFWXUH� 

· 3URYLVLRQ�RI�DQ�2QOLQH�5HVSRQVH�2SWLRQ� IRU� WKH�&HQVXV�RI�3RSXODWLRQ�DV�SDUW�RI�&HQVXV������

ZKLFK�FRXOG�DOVR�EH�XVHG�IRU�RWKHU�&62�DQG�*RYHUQPHQW�VXUYH\V� 

· 8VLQJ��*�WHFKQRORJLHV�WR�'ULYH�D�*UHHQHU�PRUH�,QQRYDWLYH�,UHODQG�ZLOO�VHH�*RYHUQPHQW�XVH��*�

WHFKQRORJ\�WR�HQKDQFH�FRQQHFWLYLW\�DQG�VHUYLFH�SURYLVLRQ��DQG 

· 5ROO�RXW�RI�D�QXPEHU�RI�H+HDOWK� LQLWLDWLYHV� LQFOXGLQJ�FRPPXQLW\�H+HDOWK�VROXWLRQV��LQYHVWPHQW�LQ�

H3KDUPDF\�� DQG� LQ� DQ� LQWHJUDWHG� ĆQDQFLDO� PDQDJHPHQW� V\VWHP� DV� SDUW� RI� ZLGHU� KHDOWK� V\VWHP�

UHIRUP� 

 

,Q�DGGLWLRQ��XQGHU�WKLV�3ULRULW\��,UHODQG�LV�FRPPLWWLQJ�WR�LPSOHPHQWLQJ�UHIRUPV�WR� 

 

· $GGUHVV� WKH� 'LJLWDO� 'LYLGH� DQG� (QKDQFH� 'LJLWDO� 6NLOOV�� E\� GHYHORSLQJ� D� QHZ� ��� <HDU� $GXOW�

/LWHUDF\��1XPHUDF\�DQG�'LJLWDO�/LWHUDF\�6WUDWHJ\�DQG�RI�D�QHZ�'LJLWDO�6WUDWHJ\�IRU�6FKRROV� 

7KH�GLJLWDOLVDWLRQ�RI�WKH�3XEOLF�6HUYLFH�LV�SDUWLFXODUO\�NH\�JLYHQ�WKH�FKDOOHQJHV�SUHVHQWHG�E\�&29,'-����ZLWK�
WKH�QHHG� IRU� UHPRWH�ZRUNLQJ�� UHPRWH� WUDQVIHUUDO�RI�FRQĆGHQWLDO� LQIRUPDWLRQ�DQG�D� UHGXFWLRQ� LQ�JDWKHULQJV�
DQG�IDFH-WR-IDFH�FRQVXOWDWLRQV�� 
 
2XU�GLJLWDO�WUDQVLWLRQ�ZLOO�EH�RQH�RI�WKH�NH\�HQDEOHUV�IRU�RXU�UHIRUP�DJHQGD���,W�ZLOO�DOORZ�JUHDWHU�LQWHURSHUD�
ELOLW\�RI�SXEOLF�VHUYLFHV�ZLWKLQ�DQG�EHWZHHQ�RUJDQLVDWLRQV�QDWLRQDOO\�DV�ZHOO�DV�DFURVV�WKH�(8�DV�DSSURSULDWH��
LPSURYH�WKH�TXDOLW\�RI�VHUYLFH��DQG�HQDEOH�WKH�VKDULQJ�RI�LQIRUPDWLRQ�ZLWKLQ�WKH�SXEOLF�VHFWRU�DQG�ZLWK�FLWL�
]HQV�DQG�EXVLQHVV�LQ�DQ�HIĆFLHQW�PDQQHU��WKXV�HQKDQFLQJ�RXU�SXEOLF�DGPLQLVWUDWLRQ� 
 
$VVLVWLQJ�DQG� LQFHQWLYLVLQJ�60(V� WR�KDUQHVV�GLJLWDO� WHFKQRORJLHV� WR� WUDQVIRUP�WKHLU�EXVLQHVV�SURFHVVHV�KDV�
DOVR�EHHQ�SULRULWLVHG�LQ�RXU�3ODQ��ZLWK�VXSSRUWV�SURYLGHG�WR�DFFHOHUDWH�WKH�DGRSWLRQ�RI�GLJLWDO�DQG�RWKHU�QHZ�
WHFKQRORJLHV�E\�,ULVK�EXVLQHVVHV�DV�D�FULWLFDO�GULYHU�RI�HQWHUSULVH�SURGXFWLYLW\�DQG�FRPSHWLWLYH�DGYDQWDJH� 
 
7KH� UHIRUP�SURMHFW� LQFOXGHG�XQGHU� WKLV� SULRULW\� IRFXVHV� RQ�PDLQVWUHDPLQJ�GLJLWDO� OLWHUDF\� DQG�GLJLWDO� VNLOOV�
DFURVV� DOO� OHYHOV� RI� WKH� HGXFDWLRQ� V\VWHP�� 7KLV� ZLOO� VXSSRUW� WKH� LPSOHPHQWDWLRQ� RI� WKH� GLJLWDO� UHIRUP� DQG�
WUDQVIRUPDWLRQ�DJHQGD�LQWR�WKH�IXWXUH� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

7KUHH�LQYHVWPHQWV�ZLOO�EH�XQGHUWDNHQ�XQGHU�WKLV�SULRULW\�WR�D�WRWDO�YDOXH�RI�õ����PLOOLRQ� 

 

· :RUN�3ODFHPHQW�([SHULHQFH�3URJUDPPH��(8�IXQGV�ZLOO�EH�XVHG�LQ�VXSSRUW�RI�RXU�DPELWLRXV�QHZ�

:RUN�3ODFHPHQW�([SHULHQFH�3URJUDPPH��WDUJHWHG�DW�UHDFKLQJ��������SDUWLFLSDQWV� 

· 6RODV� 5HFRYHU\� 6NLOOV� 5HVSRQVH� 3URJUDPPH� ZLOO� VHH� D� UDQJH� RI� DGGLWLRQDO� HGXFDWLRQDO� DQG�

WUDLQLQJ� SURJUDPPHV� UROOHG� RXW� DV� SDUW� RI� WKH� 6NLOOV� WR� &RPSHWH� DQG� WKH� HVWDEOLVKPHQW� RI� WKH�

62/$6�*UHHQ�6NLOOV�$FWLRQ�SURJUDPPH�IRFXVLQJ�RQ�SURYLGLQJ�WUDLQLQJ�WR�DGGUHVV�FOLPDWH�DQG�ORZ�

FDUERQ�HFRQRP\�LVVXHV��DQG 

· 7KH�7HFKQRORJLFDO� 8QLYHUVLWLHV� 7UDQVIRUPDWLRQ� )XQG�ZLOO�EH�VXSSRUWHG�E\�(8� IXQGV� WR�DLG� WKH�

GHYHORSPHQW� DQG� UHDOLVDWLRQ� RI� 7HFKQRORJLFDO� 8QLYHUVLWLHV� DQG� SURPRWH� UHJLRQDO� HFRQRPLF�

GHYHORSPHQW� 

1553�3ULRULW\�����6RFLDO�DQG�(FRQRPLF�5HFRYHU\�DQG�-RE�
&UHDWLRQ� 
,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�KDV�D�VWURQJ�IRFXV�RQ�VXSSRUWLQJ�SHRSOHèV�UHWXUQ�WR�ZRUN�DQG�
SUHSDULQJ�IRU�WKH�FKDOOHQJHV�RI�WKH�IXWXUH� 
 
)XUWKHU�HGXFDWLRQ�DQG�WUDLQLQJ��)(7��LQ�,UHODQG�KDV�ORQJ�SOD\HG�D�FULWLFDO�UROH�LQ�ODERXU�PDUNHW�DFWLYDWLRQ�DQG�
LQ�XSVNLOOLQJ�DQG�UHVNLOOLQJ�SHRSOH��7KH�UHTXLUHPHQWV�RQ�WKH�)(7�VHFWRU�DUH�SDUWLFXODUO\�DFXWH�JLYHQ�WKH�VLJ�
QLĆFDQW�LPSDFW�RI�&29,'-���RQ�WKH�VRFLDO�DQG�HFRQRPLF�IDEULF�RI�,UHODQG��,Q�SDUWLFXODU��FHUWDLQ�VHFWRUV�DQG�
RFFXSDWLRQV�KDYH�EHHQ�LPSDFWHG�JUHDWO\��VXFK�DV�KRVSLWDOLW\��VHUYLFHV�DQG�UHWDLO���$GGLWLRQDO�VNLOOV�FKDOOHQJHV�
WKDW�UHODWH�WR�FOLPDWH��%UH[LW�DQG�DXWRPDWLRQ�DOVR�VWLOO�H[LVW�� 
 
7KLV�SULRULW\�DUHD�LQ�,UHODQGèV�SODQ�ZLOO�IRFXV�RQ�QHZ�ZRUN�SODFHPHQWV�LQ�UHVSRQVH�WR�WKH�&29,'-���SDQGHP�
LF��LQ�RUGHU�WR�NHHS�WKRVH�ZKR�DUH�XQHPSOR\HG�FORVH�WR�WKH�ODERXU�PDUNHW��7KLV�DUHD�ZLOO�DOVR�IRFXV�RQ�HTXLS�
SLQJ� WKH� ,ULVK�ZRUNIRUFH�ZLWK� WKH�QHFHVVDU\�IXWXUH�VNLOOV� WKDW�ZLOO�EH� UHTXLUHG� WR�ERRVW� WKH� LQQRYDWLRQ�DQG�
SURGXFWLYLW\�RI�WKH�60(�VHFWRU��DQG�WKH�SURYLVLRQ�RI�VNLOOV�LQ�VXSSRUW�RI�FOLPDWH�DFWLRQ� 
 
7KLV�FRPPLWPHQW�WR�UHIRUPLQJ�WKH�IRFXV�RI�)(7�WR�PHHW�WKH�IXWXUH�HPSOR\PHQW�,UHODQG�VWULYHV�WR�DGYDQFH��LQ�
FOLPDWH�DFWLRQ�DQG�GLJLWLVDWLRQ��ZLOO�HQVXUH�WKHUH� LV�DOLJQPHQW�EHWZHHQ�WKH�GHYHORSPHQW�RI�SK\VLFDO�FDSLWDO�
DQG�KXPDQ�FDSLWDO�� 
 
7KLV�SULRULW\�DUHD�DOVR� LQFOXGHV�D�VXLWH�RI� VL[� UHIRUP�SURMHFWV�� WR�DGGUHVV�D�QXPEHU�RI� LPSRUWDQW�VRFLDO�DQG�
HFRQRPLF�SROLF\�QHHGV� LGHQWLĆHG� LQ� ,UHODQGèV�&RXQWU\�6SHFLĆF�5HFRPPHQGDWLRQV�� ,PSOHPHQWLQJ�UHIRUPV� LQ�
WKHVH�NH\�DUHDV�–�KHDOWK��KRXVLQJ��SHQVLRQV��LQVWLWXWLRQDO�IUDPHZRUNV��WD[DWLRQ��DQG�EXVLQHVV�HQYLURQPHQW�–�
ZLOO�FRQWULEXWH�WR�VWUHQJWKHQLQJ�WKH�RYHUDOO�VRFLDO�DQG�HFRQRPLF�SROLF\�IUDPHZRUN�LQ�,UHODQG� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

1H[W�6WHSV 
,UHODQGèV� GUDIW�1DWLRQDO�5HFRYHU\� DQG�5HVLOLHQFH� 3ODQ�ZLOO� QRZ�EH� DVVHVVHG� E\� WKH� (XURSHDQ�&RPPLVVLRQ�
ZKLFK�ZLOO��ZLWKLQ�WZR�PRQWKV��PDNH�D�UHFRPPHQGDWLRQ�WR�WKH�&RXQFLO�RI�WKH�(XURSHDQ�8QLRQ��RQ�WKH�EDVLV�RI�
ZKLFK�LPSOHPHQWDWLRQ�RI�WKH�3ODQ�ZLOO�FRPPHQFH�DQG�(8�ĆQDQFLDO�VXSSRUW�ZLOO�VWDUW�WR�ćRZ� 
 
)XUWKHU�GHWDLOV�RI�,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ�ZLOO�EH�SXEOLVKHG�LQ�GXH�FRXUVH� 
 
$�1553�,PSOHPHQWLQJ�%RG\�ZLOO�EH�HVWDEOLVKHG�ZLWKLQ�WKH�'HSDUWPHQW�RI�3XEOLF�([SHQGLWXUH�	�5HIRUP�WR�
RYHUVHH�LPSOHPHQWDWLRQ�RI�WKH�3ODQ���5HSRUWLQJ�WR�WKH�0LQLVWHU�IRU�3XEOLF�([SHQGLWXUH�	�5HIRUP��WKLV�%RG\�
ZLOO�DFW�DV�WKH�OHDG�DXWKRULW\�IRU�,UHODQG�DQG�DV�WKH�VLQJOH�SRLQW�RI�FRQWDFW�ZLWK�WKH�(XURSHDQ�&RPPLVVLRQ� 

,Q�DGGLWLRQ��XQGHU�WKLV�3ULRULW\��,UHODQG�LV�FRPPLWWLQJ�WR�LPSOHPHQWLQJ�UHIRUPV�E\� 

 

· 5HGXFLQJ�5HJXODWRU\�%DUULHUV� WR�(QWUHSUHQHXUVKLS� WKURXJK�XVH�RI�DQ�60(�7HVW�LQ�GHYHORSPHQW�

RI�SROLF\� 

· 6WUHQJWKHQLQJ� ,UHODQGèV� FDSDFLW\� WR� DGGUHVV�$QWL-0RQH\� /DXQGHULQJ�ZLWK� D� SDUWLFXODU� IRFXV� RQ�

7UXVW�DQG�&RPSDQ\�6HUYLFH�3URYLGHUV� 

· &RQWLQXH� WR�DGGUHVV�$JJUHVVLYH� 7D[� 3ODQQLQJ� WKURXJK� LPSOHPHQWDWLRQ�RI� ,UHODQGèV�&RUSRUDWLRQ�

7D[�5RDGPDS� 

· $GYDQFH� ,UHODQGèV� 3HQVLRQV� UHIRUPV� IRU� WKH� SXUSRVHV� RI� VLPSOLI\LQJ� DQG� KDUPRQLVLQJ�

VXSSOHPHQWDU\�SHQVLRQV�LQ�,UHODQG� 

· ,QFUHDVH� WKH� 3URYLVLRQ� RI� 6RFLDO� DQG� $IIRUGDEOH� +RXVLQJ� WKURXJK� SURJUHVVLQJ� WKH�$IIRUGDEOH�

+RXVLQJ�%LOO�DQG�WKH�/DQG�'HYHORSPHQW�$JHQF\�%LOO��DQG 

· 3URJUHVVLQJ�WKH�VWUDWHJLF�+HDOWKFDUH� UHIRUP�DJHQGD�VHW�RXW�XQGHU�6O£LQWHFDUH��E\�FRPPLWWLQJ�WR�

WKH� LPSOHPHQWDWLRQ�RI� WKUHH� LQLWLDWLYHV�ZKLFK�ZLOO� LPSURYH� DFFHVV� WR� FDUH� LQ� WKH� FRPPXQLW\� DQG�

EHJLQ�WKH�SURFHVV�RI�UHPRYLQJ�SULYDWH�KHDOWKFDUH�IURP�SXEOLF�KRVSLWDOV� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

 ,QYHVWPHQWV 5HIRUPV 

3ULRULW\���� 

$GYDQFLQJ�WKH�*UHHQ�
7UDQVLWLRQ 

����'HULVNLQJ�D�/RZ�&RVW�5HVLGHQWLDO�
5HWURĆW�/RDQ�6FKHPH 

����$FFHOHUDWH�'HFDUERQLVDWLRQ�RI�WKH�
(QWHUSULVH�6HFWRU 

����3XEOLF�6HFWRU�5HWURĆW�3DWKĆQGHU�
3URMHFW 

����)XWXUH�(OHFWULĆFDWLRQ�7KURXJK�
7DUJHWHG�,QYHVWPHQW�LQ�&RUN�
&RPPXWHU�5DLO 

����1DWLRQDO�*UDQG�&KDOOHQJHV�
3URJUDPPH 

����(QKDQFHG�5HKDELOLWDWLRQ�RI��
3HDWODQGV 

����,ULVK�:DWHU�5LYHU�%DVLQ�
0DQDJHPHQW�3ODQ�-�(QKDQFHG�$PELWLRQ�
3URJUDPPH 

  

����&OLPDWH�$FWLRQ�DQG�/RZ�&DUERQ�
'HYHORSPHQW��$PHQGPHQW��%LOO 

����%DVH�%URDGHQLQJ�&DUERQ�7D[ 

$QQH[���2YHUYLHZ�RI�,UHODQGèV�1DWLRQDO�5HFRYHU\�
DQG�5HVLOLHQFH�3ODQ 

 ,QYHVWPHQWV 5HIRUPV 

3ULRULW\���� 

$FFHOHUDWLQJ�DQG�
([SDQGLQJ�'LJLWDO�
5HIRUPV�DQG�
7UDQVIRUPDWLRQ� 

����'HYHORSPHQW�RI�D�6KDUHG�
*RYHUQPHQW�'DWD�&HQWUH 

����3URJUDPPH�WR�'ULYH�'LJLWDO�
7UDQVIRUPDWLRQ�RI�(QWHUSULVH�LQ�,UHODQG 

����3URJUDPPH�WR�3URYLGH�'LJLWDO�
,QIUDVWUXFWXUH�DQG�)XQGLQJ�WR�6FKRROV 

����3URYLVLRQ�RI�DQ�2QOLQH�5HVSRQVH�
2SWLRQ�IRU�WKH�&HQVXV�RI�3RSXODWLRQ 

����8VLQJ��*�WHFKQRORJLHV�WR�'ULYH�D�
*UHHQHU�0RUH�,QQRYDWLYH�,UHODQG 

����6XLWH�RI�H+HDOWK�3URMHFWV� 

  

����$GGUHVV�'LJLWDO�'LYLGH�DQG�
(QKDQFLQJ�'LJLWDO�6NLOOV� 



,UHODQGèV�1DWLRQDO�5HFRYHU\�DQG�5HVLOLHQFH�3ODQ 

�� 

 ,QYHVWPHQWV 5HIRUPV 

3ULRULW\��� 

6RFLDO�DQG�(FRQRPLF�
5HFRYHU\�DQG�-RE�
&UHDWLRQ� 

����:RUN�3ODFHPHQW�([SHULHQFH�
3URJUDPPH 

����6RODV�5HFRYHU\�6NLOOV�5HVSRQVH�
3URJUDPPH 

����7HFKQRORJLFDO�8QLYHUVLWLHV�
7UDQVIRUPDWLRQ�)XQG� 

����5HGXFH�5HJXODWRU\�%DUULHUV�WR�
(QWUHSUHQHXUVKLS 

����(QKDQFH�,UHODQGèV�$QWL-0RQH\�
/DXQGHULQJ�&DSDFLW\ 

����$GGUHVV�$JJUHVVLYH�7D[�3ODQQLQJ 

����$GYDQFH�VXSSOHPHQWDU\�SHQVLRQ�
SURYLVLRQ�UHIRUP 

����,QFUHDVH�3URYLVLRQ�RI�6RFLDO�	�
$IIRUGDEOH�+RXVLQJ 

����3URJUHVV�6ODLQWHFDUH�
,PSOHPHQWDWLRQ� 

0RUH�LQIRUPDWLRQ 
<RX�FDQ�UHDG�PRUH�DERXW�WKH�(8�FRPPLVVLRQèV�5HFRYHU\�DQG�5HVLOLHQFH�)DFLOLW\�KHUH�����������������������������������������
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