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5HFHLYHG����'HFHPEHU������ $FFHSWHG���)HEUXDU\������

$EVWUDFW� 7KLV� SDSHU� SURYLGHV� FULWLFDO� DSSUHFLDWLRQ� RI� WKH� H[SHULHQFH� RI� 7KDLODQG� LQ�
UHVWRUDWLRQ� DQG� FRQVHUYDWLRQ� RI� GHJUDGHG� PDQJURYHV�� 7KURXJK� OLWHUDWXUH� VXUYH\�� WKH�
FRQVWUDLQWV� WKDW� KLQGHU� WKH� VXFFHVVIXO� UHVWRUDWLRQ� DQG� FRQVHUYDWLRQ� RI� PDQJURYHV�� DQG�
RSSRUWXQLWLHV� WKDW� OHDG� WRZDUGV�DFKLHYLQJ� VXFK�JRDO�ZHUH�DVVHVVHG��5HVXOWV� UHYHDOHG� WKDW�
VLQFH� WKH� VHFRQG� KDOI� RI� WKH� WZHQWLHWK� FHQWXU\�� 7KDLODQG� ORVW� PRUH� WKDQ� KDOI� RI� LWV�
PDQJURYH�FRYHU�GXH�WR�VKULPS�IDUPLQJ�DQG�FKDUFRDO�SURGXFWLRQ��7KLV�KDV�UDLVHG�FRQFHUQV�
WKDW�OHG�WR�HQKDQFHG�HIIRUWV�WR�UHVWRUH�DQG�FRQVHUYH�WKH�PDQJURYHV��6LQFH�7KDLODQG�UDWLILHG�
YDULRXV�UHOHYDQW� LQWHUQDWLRQDO�DJUHHPHQWV�� LW� LV�REOLJDWHG�WR�SD\�VHULRXV�DWWHQWLRQ�WRZDUGV�
WKH� FRQVHUYDWLRQ� DQG� UHVWRUDWLRQ� RI� WKHVH� HFRV\VWHPV�� 7KXV�� WKH� JRYHUQPHQW� ODXQFKHG�
YDULRXV� UH�SODQWDWLRQ� SURMHFWV� DQG� HVWDEOLVKHG� LPSUHVVLYH� VXSSRUWLYH� LQIUDVWUXFWXUHV� WR�
IDFLOLWDWH�VXFK�HIIRUWV��0HDQZKLOH��WKH�7VXQDPL������DOVR�UH�VHQVLWL]HG�WKH�7KDL�VRFLHW\�WR�
WKH�SURWHFWLYH� UROH�RI�PDQJURYHV�DV�PDQ\�FRPPXQLWLHV� WRRN�VXR�PRWX� LQLWLDWLYHV� IRU� WKH�
FRQVHUYDWLRQ�RI�PDQJURYHV�LQ�WKHLU�UHVSHFWLYH�DUHDV��+RZHYHU��µWKH�VXFFHVV¶�LQ�PDQJURYHV�
FRQVHUYDWLRQ� KDV� UHPDLQHG� YHU\� OLPLWHG�� ZKLFK� FRXOG� EH� DWWULEXWHG� WR� ODFN� RI� SROLF\�
LQWHJUDWLRQ� DQG� FRRUGLQDWLRQ� DPRQJ� GLIIHUHQW� DJHQFLHV�� QDUURZ� IRFXV� RQ� WKH� IRUHVW�
FRPSRQHQW� RI� PDQJURYH� HFRV\VWHP�� LQDGHTXDWH� HFRORJLFDO� NQRZOHGJH� DQG� UHVWRUDWLRQ�
VNLOOV� DPRQJ� WKH� IRUHVW� ODQG� XVH� PDQDJHUV�� DQG� KDOIKHDUWHG� GHSDUWPHQWDO� VXSSRUW� IRU�
FRPPXQLW\� SDUWLFLSDWLRQ� LQ� PDQJURYH� UHVWRUDWLRQ�� 7KHUHIRUH�� 7KDL� SROLF\� PDNHUV� PXVW�
UHYLVLW� WKH� LVVXHV� DQG� RSSRUWXQLWLHV�� DQG� GHYLVH� DSSURSULDWH� SROLFLHV� WR� DGGUHVV� WKH�
VWUXFWXUDO�FDXVHV�RI�PDQJURYHV�GHJUDGDWLRQ�DQG�DFKLHYH�VXFFHVVIXO�HFRORJLFDO�UHVWRUDWLRQ��

.H\ZRUGV�PDQJURYH��PDQJURYHV�UHVWRUDWLRQ��PDQJURYHV�FRQVHUYDWLRQ��PDQJURYHV��
� �������UH�SODQWDWLRQ��PDQJURYH�HFRV\VWHP��PDQJURYHV�LQ�7KDLODQG�

29(59,(:�2)�0$1*529(�/266�,1�7+$,/$1'�

2I� WKH����SURYLQFHV�RI�7KDLODQG�����DUH�HQGRZHG�ZLWK�PDQJURYHV�DORQJ� WKH�FRXQWU\¶V�������NP�
FRDVWOLQH��$NVRUQNRDH�	�7RNULVQD��������1$&$���������$ERXW����SHUFHQW�RI�WKH�PDQJURYHV�DUH�
IRXQG� LQ� WKH� VRXWKHUQ� UHJLRQ� ���� DQG� ��� SHUFHQW� RQ� WKH� $QGDPDQ� 6HD� FRDVWOLQH� DQG� *XOI� RI�
7KDLODQG��UHVSHFWLYHO\��ZKLOH�WKH�UHPDLQLQJ�����DUH�IRXQG�LQ�WKH�HDVWHUQ�DQG�FHQWUDO�UHJLRQV�RI�WKH�
FRXQWU\� �$NVRUQNRDH� 	� 7RNULVQD�� ������ )$2�� ������ 1$&$�� ������� %HWZHHQ� ����� DQG� ������
7KDLODQG� KDG� ORVW�PRUH� WKDQ� ��� SHUFHQW� RI� LWV�PDQJURYHV� RQ� DFFRXQW� RI� DTXDFXOWXUH� DQG� VKULPS�
SRQGV� GHYHORSPHQW�� UHVHWWOHPHQWV�� DJULFXOWXUH�� XUEDQL]DWLRQ�� DQG� SRUWV� DQG� URDG� FRQVWUXFWLRQV�
�$NVRUQNRDH�	�7RNULVQD���������$TXDFXOWXUH�DQG�VKULPS�IDUPLQJ�DORQH�LV�UHVSRQVLEOH�IRU�DERXW����
WR����SHUFHQW�RI�WKH�WRWDO�PDQJURYH�ORVV�XQWLO������PRVWO\�EHFDXVH�LQ�����������WKH�LQGXVWU\�JUHZ�
DOPRVW�XQUHJXODWHG��$KPHG��������$NVRUQNRDH��������+XLWULF�HW�DO���������0DFLQWRVK�HW�DO���������
:50���������$OWKRXJK� DIWHUZDUGV�� VLJQLILFDQW� HIIRUWV� KDG� EHHQ� GLYHUWHG� WRZDUGV� WKH� UHVWRUDWLRQ�
DQG�FRQVHUYDWLRQ�RI�PDQJURYHV�EXW�WKUHDWV�OLNH�LOOHJDO�HQFURDFKPHQW�LQ�PDQJURYH�DUHDV�VWLOO�H[LVW�
WKDW� FDXVH�7KDLODQG� WR� EHDU� WKH� FRQWLQXHG� VLJQLILFDQW� ORVV� RI�PDQJURYH� DUHDV� HDFK� \HDU� �1$&$��
������6DWKLUDWKDL���������)RU�H[DPSOH��EHWZHHQ� WKH�SHULRG�IURP������ WR������DORQH�� WKH�FRXQWU\�
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ORVW�DERXW���SHUFHQW�RI�LWV�PDQJURYH�FRYHU��1$&$���������7KH�ORVV�RI�PDQJURYHV�LQ�WHUPV�RI�DUHD�
ZDV� KLJKHU� LQ� WKH� VRXWKHUQ� UHJLRQ� VLQFH� WKLV� DUHD� FRQWDLQV� D� KXJH� SURSRUWLRQ� RI� WKH� FRXQWU\¶V�
PDQJURYH�DUHDV��ZKHUHDV�WKH�ORVV�DV�SHUFHQWDJH�RI�UHJLRQDO�WRWDO�ZDV�KLJKHU�LQ�WKH�HDVWHUQ�UHJLRQ�RI�
WKH�FRXQWU\��1$&$���������

0$1*529(�5(6725$7,21�$1'�&216(59$7,21�,1,7,$7,9(6�

5HVWRUDWLRQ�RI�GHJUDGHG�PDQJURYHV�LQ�7KDLODQG�GDWHV�EDFN�WR�WKH�����V�EXW�WKH�VFDOH�DQG�VWUHWFK�RI�
VXFK� LQLWLDWLYHV� UHPDLQHG� FRQVLGHUDEO\� ORZ� XQWLO� WKH� ����V� �+DYDQRQG�� ������ 1$&$�� ������
7KDPSDQ\D� HW� DO��� ������� ,Q� ������ WKH�*RYHUQPHQW� RI�7KDLODQG� DGRSWHG� D� ]RQLQJ� SROLF\� IRU� WKH�
SURWHFWLRQ� DQG� FRQVHUYDWLRQ� RI� WKH� FRXQWU\¶V� UDSLGO\� GZLQGOLQJ� PDQJURYH� FRYHU� �$NVRUQNRDH��
�������8QGHU� WKLV�SROLF\��DERXW����SHUFHQW�RI� WKH�PDQJURYH�DUHDV�ZHUH�GHFODUHG�DV�&RQVHUYDWLRQ�
=RQH�ZKHUH� WKH�PDQJURYHV�ZHUH� WR� EH�PDLQWDLQHG� LQ� WKHLU� SUHVHQW� FRQGLWLRQ�� 7KH� UHPDLQLQJ� ���
SHUFHQW�ZHUH�GHFODUHG�XQGHU�WKH�'HYHORSPHQW�=RQH�ZKHUH�WKH�PDQJURYHV�ZHUH�WR�EH�UHKDELOLWDWHG�
DQG�UHVWRUHG��7KH�WDVN�WR�FDUU\�RXW�WKH�UHVWRUDWLRQ�ZDV�JLYHQ�WR�WKH�5R\DO�)RUHVW�'HSDUWPHQW��5)'��
ZKLFK� LGHQWLILHG� DERXW� ������� KD� RI� GHJUDGHG� PDQJURYHV� DQG� QHZ� PXGIODWV� DV� SRWHQWLDO�
DIIRUHVWDWLRQ� VLWHV� �$NVRUQNRDH�� ������ (UIWHPHLMHU� 	� /HZLV� ,,,�� ������� /DWHU� LQ� ������ WKH� 7KDL�
&DELQHW�SDVVHG�D� UHVROXWLRQ�ZKLFK�SURKLELWHG�VKULPS�IDUPLQJ�DQG� WLQ�PLQLQJ� LQ� IHUWLOH�PDQJURYH�
DUHDV��$NVRUQNRDH�	�7RNULVQD��������0DFLQWRVK�HW�DO����������$OWKRXJK�GHJUDGHG�PDQJURYHV�ZHUH�
VWLOO�DYDLODEOH�IRU�FRQYHUVLRQ�LQWR�VKULPS�DQG�DTXDFXOWXUH�SRQGV��WKH�SRVLWLYH�LPSDFW�RI�WKH�SROLF\�
FRXOG�EH�LQ�WKH�LQWHQVLILFDWLRQ�RI�VKULPS�SRQGV�XVLQJ�VPDOOHU�DUHDV��$NVRUQNRDH�	�7RNULVQD����������

2Q�WKH�VDPH�\HDU��WKH�7KDL�&DELQHW�DOVR�DSSURYHG�D�PDVVLYH�VFDOH�PDQJURYH�UHVWRUDWLRQ�DQG�
UH�SODQWDWLRQ�SURJUDP�ZLWK�DQ�RYHUDOO�ILQDQFLDO�RXWOD\�RI�86�����PLOOLRQ��DLPHG�DW�UHSODQWLQJ�DERXW�
�������KD�RI�PDQJURYH�DUHDV�EHWZHHQ������DQG�������+DYDQRQG��������+DYDQRQG���������7KXV��
IRXU� PDQJURYH� VHHGOLQJ� SURGXFWLRQ� FHQWHUV� ZHUH� HVWDEOLVKHG� LQ� 7UDW�� 3KDQJQJD�� 1DNKRQ� 6L�
7KDPPDUDW�� DQG� 6DWXQ� 3URYLQFHV� WR� VXSSRUW� WKH� SURJUDP� �1$&$�� ������ +DYDQRQG�� �������
+RZHYHU��E\������WKH�SURJUDP�ZDV�DEOH�WR�DFKLHYH�RQO\����SHUFHQW�RI�LWV�VSHFLILHG�WDUJHWV�DV�PRVW�
RI�WKH�VLWHV�LGHQWLILHG�IRU�UH�SODQWDWLRQ�ZHUH�VWLOO�XQGHU�WKH�FRQFHVVLRQV�IRU�FKDUFRDO�SURGXFWLRQ�DQG�
VKULPS�IDUPV��+DYDQRQG���������(YHQ�LQ�FHUWDLQ�DUHDV�ZKHUH�WKH�SURJUDP�ZDV�DEOH�WR�LQWHUYHQH��WKH�
VXFFHVV�UDWH�ZDV�VWLOO�YHU\�OLPLWHG��&RQIURQWHG�ZLWK�WKH�ODFN�RI�WHFKQLFDO�NQRZOHGJH�LQ�PDQJURYH�
SODQWDWLRQ�DQG�UHVWRUDWLRQ�FRXSOHG�ZLWK�SRRU�PRQLWRULQJ�DQG�RYHUVHHLQJ�DUUDQJHPHQWV��WKH�JHQHUDO�
VXUYLYDO�UDWH�RI�QHZO\�UHSODQWHG�PDQJURYHV�UHPDLQHG�PRVWO\�EHORZ����SHUFHQW�ZKLOH�LQ�VRPH�DUHDV�
LW�ZDV�D�FRPSOHWH�IDLOXUH��(UIWHPHLMHU�	�/HZLV�,,,����������

6LQFH�WKHQ��YDULRXV�SURYLQFLDO� OHYHO�PDQJURYH�UHVWRUDWLRQ�SURMHFWV�VXSSRUWHG�E\�QDWLRQDO�DQG�
ELODWHUDO�DJHQFLHV�ZHUH�HLWKHU�FRPSOHWHG�RU�DUH�VWLOO�RQJRLQJ��)RU�H[DPSOH��PRVW�RI�WKH�PDQJURYHV�
LQ� WKH� 5DQRQJ� %LRVSKHUH� 5HVHUYH� DORQJ� WKH� $QGDPDQ� 6HD� FRDVWOLQH� DUH� WKH� RXWFRPH� RI� WKH�
UHKDELOLWDWLRQ�RI�IRUPHU�FKDUFRDO�FRQFHVVLRQ�EORFNV��DEDQGRQHG� WLQ�PLQLQJ�DQG�VKULPS�SRQG�VLWHV�
�0DFLQWRVK� HW� DO��� ������� 9DULRXV� ORFDO� QRQJRYHUQPHQWDO� RUJDQL]DWLRQV� DUH� DOVR� DFWLYHO\�
SDUWLFLSDWLQJ�LQ�WKH�JRYHUQPHQW�LQLWLDWLYHV�IRU�WKH�UHVWRUDWLRQ�RI�GHJUDGHG�PDQJURYHV�E\�LQWURGXFLQJ�
YDULRXV�PHGLXP�� DQG� VPDOO�VFDOH�PDQJURYH� UH�SODQWDWLRQ� SURMHFWV��7KH� ILYH� \HDU� µ*UHHQ�&DUSHW¶�
SURMHFW� VXSSRUWHG� E\� -DSDQ� )XQG� IRU� (QYLURQPHQW� DQG� .HLGDQUHQ� 1DWXUH� &RQVHUYDWLRQ� )XQG�
�.1&)��ZKLFK�LV�LPSOHPHQWHG�E\�WKH�7KDL�8QLRQ�IRU�0DQJURYH�5HKDELOLWDWLRQ�DQG�&RQVHUYDWLRQ�LV�
RQH�VXFK�SURMHFW��ZKLFK�DLPHG�WR�SODQW�PDQJURYHV�LQ�DERXW������KD�DEDQGRQHG�VKULPS�SRQG�DUHDV�
LQ�1DNKRQ�6L�7KDPPDUDW�3URYLQFH��$PDUDVLQJKH�HW�DO����������$QRWKHU�H[DPSOH�LV�WKH�PDQJURYH�
UHVWRUDWLRQ�SURMHFW�DVVLVWHG�E\�WKH�2UJDQL]DWLRQ�IRU�,QGXVWULDO��6SLULWXDO�DQG�&XOWXUDO�$GYDQFHPHQW�
,QWHUQDWLRQDO� ZKLFK� UHSODQWHG� �������� VHHGOLQJV� RI�PDQJURYHV� LQ� D� ���� KD� DUHD� LQ� &KDQWKDEXUL�
3URYLQFH��2,6&$�,QW����������+RZHYHU��GHVSLWH�DOO�WKH�HIIRUWV�XQGHUWDNHQ�LQ������������WKH�H[WHQW�
RI� SODQWHG�PDQJURYH� DUHDV� UHPDLQHG� EHORZ���SHUFHQW� RI� WKH� QDWXUDO�PDQJURYH� DUHDV� LQ�7KDLODQG�
�)LHOG���������

0RUHRYHU��7KDLODQG�KDV�EHHQ�D�VLJQDWRU\�WR�YDULRXV�LQWHUQDWLRQDO�GHFODUDWLRQV�OLNH�WKH�5DPVDU�
&RQYHQWLRQ���������:RUOG�&XOWXUDO�DQG�1DWXUDO�+HULWDJH�&RQYHQWLRQ��:+6���3DULV���������8QLWHG�
1DWLRQV� &RQYHQWLRQ� RQ� WKH� /DZ� RI� WKH� 6HD� �81&/26��� 0RQWHJR� %D\�� ������ &RQYHQWLRQ� RQ�
,QWHUQDWLRQDO�7UDGH�LQ�(QGDQJHUHG�6SHFLHV�RI�:LOG�)DXQD�DQG�)ORUD��&,7(6���DQG�&RQYHQWLRQ�RQ�
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%LRORJLFDO�'LYHUVLW\� �&%'���5LR�GH�-DQHLUR��������7KHVH�GHFODUDWLRQV�KDG�PDGH� LW�REOLJDWRU\� IRU�
7KDLODQG� WR�SD\�VHULRXV�DWWHQWLRQ� WRZDUGV� WKH�UDSLG�GHJUDGDWLRQ�RI� WKH�FRXQWU\¶V�PDQJURYHV��7KH�
QHHG�IRU�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�RI�PDQJURYHV�ZDV�IXUWKHU�UHLQIRUFHG�DIWHU�WKH�7VXQDPL������
ZKHQ� WKH� SURWHFWLYH� UROH� RI� WKH�PDQJURYHV�ZDV� UHDOL]HG� DQG� DSSUHFLDWHG� LQ� WKH� WVXQDPL� DIIHFWHG�
DUHDV� RI� 7KDLODQG�� 5HFHQWO\�� ��� VLWHV� FRYHULQJ� DQ� DUHD� RI� ������ NP�� ZKLFK� FRQWDLQ� VLJQLILFDQW�
SDWFKHV� RI� WKH� PDQJURYHV� DUH� GHFODUHG� DV� 0DULQH� 1DWLRQDO� 3DUNV� �013�� DQG� 3URWHFWHG� $UHDV��
7KHVH�DUHDV�LQFOXGH�IRU�H[DPSOH��WKH�$R�3KDQJ�QJD�1DWLRQDO�3DUN��3KDQJ�QJD�%D\��DQG�RWKHU�DUHDV�
DORQJ�ZLWK�7DUXWDR�� 6XULQ�� 6LPLODQ� DQG�$R�3KDQJQJD�013�ZKLFK� DUH�GHFODUHG� DV�5DPVDU� VLWHV��
0RUHRYHU�� WKH� 5DQRQJ� PDQJURYH� DUHDV� DUH� DOVR� SODFHG� XQGHU� WKH� 81(6&2�0$%� ELR�UHVHUYH�
�1$&$��������)$2����������

6LPLODUO\�� WKH�7KDL�VRFLHW\�DOVR�VHHPV�WR�EH�ZHOO�VHQVLWL]HG� WR� WKH� LPSRUWDQFH�DV�ZHOO�DV� WKH�
GHJUDGDWLRQ� RI� PDQJURYHV�� %HWZHHQ� ����� DQG� ������ WKH� 7KDL� &DELQHW� SDVVHG� D� QXPEHU� RI�
UHVROXWLRQV� WR� DEROLVK� DQG� UHYRNH� DOO�PDQJURYH� FRQFHVVLRQV� �1$&$�� ������ 6DPDEKGGKL�� �������
7KH� FRXQWU\¶V� 1DWLRQDO� (FRQRPLF� DQG� 6RFLDO� 'HYHORSPHQW� 3ODQ� ���������� FOHDUO\� XUJHG� DOO�
FRQFHUQHG�WR�H[HUW�HIIRUWV�WRZDUGV�PDLQWDLQLQJ�WKH�KHDOWK\�PDQJURYH�FRYHU�RI�QRW�OHVV�WKDQ���������
KD��+DYDQRQG���������$V�D�UHVXOW��D�VHSDUDWH�PDQJURYH�FRQVHUYDWLRQ�RIILFH�ZDV�HVWDEOLVKHG�ZLWK�WKH�
'HSDUWPHQW�RI�0DULQH�DQG�&RDVWDO�5HVRXUFHV�XQGHU�WKH�QHZ�XPEUHOOD�RI�WKH�0LQLVWU\�RI�1DWXUDO�
5HVRXUFHV� DQG� (QYLURQPHQW� �$NVRUQNRDH�	�7RNULVQD�� ������� +LVWRULFDOO\�� VLJQLILFDQW� GHJUHH� RI�
LQWHUHVW�KDG�DOVR�EHHQ�H[SUHVVHG�E\�ORFDO�FRPPXQLWLHV�WR�UHSODQW�DQG�FRQVHUYH�WKH�PDQJURYHV�WKDW�
KDV�EHHQ�IXUWKHU�UHYLWDOL]HG�DIWHU�WKH������7VXQDPL��%DUELHU��������%DUELHU����������6LPLODUO\��WKH�
SULYDWH�VHFWRU�DOVR�GLG�QRW�ODJ�EHKLQG�LQ�UH�SODQWLQJ�PDQJURYHV��&KRXGKXU\���������)XUWKHUPRUH��
WKH� *RYHUQPHQW� RI� 7KDLODQG� KDV� HVWDEOLVKHG� DQ� LQWHUQDWLRQDO� OHYHO� PDQJURYH� UHVHDUFK� FHQWHU� LQ�
5DQRQJ�3URYLQFH�ZKLOH�DQ�H[WHQVLYH�QHWZRUN�RI�PDQJURYH�UHVHDUFK�DQG�FRQVHUYDWLRQ�VWDWLRQV�H[LVWV�
LQ�DOO�LPSRUWDQW�FRDVWDO�DUHDV�RI�WKH�FRXQWU\�WR�FDUU\�RXW�VFLHQWLILF�UHVHDUFK�RQ�PDQJURYHV��1$&$��
��������

,668(6�$1'�&+$//(1*(6�,1�0$1*529(�5(6725$7,21�$1'�&216(59$7,21�

'HVSLWH� WKH� FRPPLWPHQW� DQG� VXSSRUW� VWUXFWXUH�� HIIRUWV� IRU� WKH� UHVWRUDWLRQ� DQG� FRQVHUYDWLRQ� RI�
PDQJURYHV�LQ�7KDLODQG�KDG�QRW�EHHQ�YHU\�SURPLVLQJ��)LUVWO\��WKH�FRXQWU\�LV�FRQIURQWHG�ZLWK�YDULRXV�
LVVXHV�DQG�FKDOOHQJHV�DW�ERWK�SROLF\�DQG�RSHUDWLRQDO�IURQWV�ZKLFK�DFW�DV�PDMRU�LPSHGLPHQWV�LQ�WKH�
VXFFHVVIXO�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�RI�PDQJURYHV��2QH�YHU\�FUXFLDO�FKDOOHQJH�LV�RQ�WKH�IDFW�WKDW�
VKULPS�IDUPLQJ�DFWLYLWLHV�UHTXLUH�FOHDULQJ�RI�PDQJURYH�DUHDV��6LQFH�WKH�VKULPS�LQGXVWU\�LQ�7KDLODQG�
LV�D�OXFUDWLYH�HQWHUSULVH�WKDW�SXWV�WKH�FRXQWU\�DV�WKH�JOREDO�OHDGHU�LQ�VKULPS�SURGXFWLRQ��WKH�IRUHPRVW�
FKDOOHQJH�RI�WKH�FRXQWU\�LV�WR�PDNH�D�KDUG�FKRLFH�EHWZHHQ�PDQJURYH�FRQVHUYDWLRQ�DQG�PDQJURYH�
DUHD�FRQYHUVLRQ�LQWR�VKULPS�IDUPV��$KPHG��������*RVV�HW�DO���������:50���������6XSSRUWHG�E\�
YDULRXV�W\SHV�RI�GLUHFW�DQG�LQGLUHFW�VXEVLGLHV�FRXSOHG�ZLWK�SDWKHWLF�UHJXODWLRQV�RQ�WKH�HVWDEOLVKPHQW�
RI� VKULPS� IDUPV�� WKH� FRXQWU\¶V� DTXDFXOWXUH� LQGXVWU\� KDV� PDLQWDLQHG� DQ� LOOXVLRQ� RI� SURILWDELOLW\�
�+XLWULF�HW�DO����������,Q�JHQHUDO��WKH�SURGXFWLYLW\�RI�DQ�LQWHQVLILHG�VKULPS�IDUP�KDUGO\�JRHV�EH\RQG�
D� GHFDGDO� VSDQ� �&ODULGJH�� ������ 'LHUEHUJ� 	� .LDWWLVLPNXO�� ����� ERWK� FLWHG� LQ�0�� +XLWULF� HW� DO���
�������+RZHYHU�� GXH� WR� ODFN� RI� GDWD� RQ� IDUP� DEDQGRQPHQW�� WKH� LQGXVWU\� VXFFHVVIXOO\�PDVNV� WKH�
ORVVHV� DQG� HDVLO\� UHORFDWHV� LWVHOI� LQ� RWKHU�PDQJURYH� ULFK� UHJLRQV�� OHDYLQJ� EHKLQG� WKH� UXLQV� RI� WKH�
RQFH�ULFK�PDQJURYH�HFRV\VWHPV��+XLWULF�HW�DO���������:50����������

6HULRXV�SROLF\�IODZV�DQG�ODFN�RI�FRRUGLQDWLRQ�DPRQJ�JRYHUQPHQW�DJHQFLHV�KDG�DOVR�LQ�PDQ\�
FDVHV� UHYHUVHG� DOO� SUHYLRXV� HIIRUWV� DQG� DWWHPSWV� WKDW� KDG� EHHQ� PDGH� IRU� WKH� UHVWRUDWLRQ� DQG�
FRQVHUYDWLRQ� RI� WKH� PDQJURYHV� �1$&$�� ������� )URP� ����� DQG� RQZDUGV�� DERXW� ��� SROLF\�
VWDWHPHQWV� ZHUH� GHFODUHG� IRU� WKH� SURWHFWLRQ� RI� PDQJURYHV�� EXW� DW� WKH� VDPH� WLPH�� DTXDFXOWXUH�
SROLFLHV�FRQWLQXHG�WR�VXSSRUW�WKH�H[SDQVLRQ�RI�WKH�7KDL�VKULPS�LQGXVWU\�WKURXJK�YDULRXV�VXEVLGLHV�
LQFOXGLQJ�VXEVLGL]HG�PDQJURYH�FRQFHVVLRQV��'XURQJGHM���������%HIRUH�WKH�H[LVWHQFH�RI�WKH�FXUUHQW�
PLQLVWHULDO� VHWXS�� +XLWULF� HW� DO��� ������� REVHUYHG� WKDW� HYHQ� XQGHU� D� VLQJOH�PLQLVWU\� LQ� ������ WKH�
0LQLVWU\�RI�)RUHVW�SURFODLPHG�PDVVLYH�SURJUDPV�IRU�PDQJURYH�SODQWDWLRQ�EXW�DOVR�GXULQJ�VXFK�WLPH�
WKH� 'HSDUWPHQW� RI� )LVKHULHV� RI� WKH� 0LQLVWU\� RI� $JULFXOWXUH� DQG� &RRSHUDWLYHV� ZDV� RIIHULQJ�
PDQJURYH�OHDVHV�IRU�DTXDFXOWXUH�XVH��7KLV�ZDV�D�FOHDU�YLRODWLRQ�RI�DOO�WKH�FDELQHW�UHVROXWLRQV�UHODWHG�
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WR� PDQJURYH� FRQVHUYDWLRQ�� $V� REVHUYHG� E\�:50� ������� DQG� *RVV� HW� DO�� �������� JLDQW� VKULPS�
FRPSDQLHV� RSHUDWH� DW� KLJKHU� OHYHOV� RI� SROLWLFDO� KLHUDUFK\� LQ� WKH� FRXQWU\�� 8QGHU� VXFK� VHW� XS� WKH�
LQGXVWU\�FRXOG�RIWHQ�GHPDQG�IRU�H[WUDRUGLQDU\�IDYRUV�IURP�WKH�QDWLRQDO�OHYHO�SROLF\��RQ�WKH�SUHWH[W�
RI�WKH�QHHG�WR�PDLQWDLQ�WKH�FRXQWU\¶V�JOREDO�OHDG�LQ�DTXDFXOWXUH��6XEVHTXHQWO\��JRYHUQPHQW¶V�IDYRU�
IRU� WKH� DTXDFXOWXUH� OLNH� WKH� RQH� HQGRZHG� E\� IRUPHU� 3ULPH�0LQLVWHU� 7KDNVLQ� ZHUH� WKH� GH� IDFWR�
FDQFHOODWLRQ�RI�DOO�SUHYLRXV�FKHFNV�WR�FRQWURO�WKH�LQGXVWU\��+XLWULF�HW�DO����������

:KLOH� XQGHUWDNLQJ� SURJUDPV� RQ� WKH� UHVWRUDWLRQ� DQG� FRQVHUYDWLRQ� RI� PDQJURYHV�� DQRWKHU�
FKDOOHQJH� WKDW�FRQIURQWHG�7KDLODQG�ZDV� WKH�KHVLWDWLRQ�RI�JRYHUQPHQW�PDFKLQHU\� WR�GHYROYH� WKHLU�
FHQWUDOL]HG� SRZHUV� LQ� IDYRU� RI� WKH� ORFDO� FRPPXQLWLHV� �+XLWULF� HW� DO��� ������� 6XZDQQRGRP�� HW� DO��
�������UHSRUWHG�WKDW�PDQJURYH�UHVWRUDWLRQ�SURJUDPV�LPSOHPHQWHG�LQ�WKH�VRXWKHUQ�UHJLRQ�IURP������
WR������KDG�DFKLHYHG�FHUWDLQ�OHYHO�RI�VXFFHVV�HVSHFLDOO\�LQ�WKH�DUHDV�ZKHUH�WKH�FRPPXQLW\�EDVHG�
DSSURDFK�ZDV� DGRSWHG��9DULRXV� RWKHU� VWXGLHV� IRU� H[DPSOH� WKRVH� GRQH� E\�6DWKLUDWKDL� DQG�%DUELHU�
�������� %DUELHU� ������� SURYLGLQJ� OHJDO� VXSSRUW� IRU� VXFK� HQGHDYRUV�� 6XNZRQJ� �XQGDWHG��� DQG�
6RRQWRUQZRQJ� ������� DOVR� LQGLFDWHG� WKDW� ORFDO� FRPPXQLWLHV� OLYLQJ� QHDUE\� PDQJURYHV� ZHUH�
UHODWLYHO\� PRUH� HIILFLHQW� LQ� WKH� UHVWRUDWLRQ� DQG� FRQVHUYDWLRQ� RI� PDQJURYHV� WKDQ� WKH� RIILFLDOO\�
GHVLJQDWHG�JRYHUQPHQW�DJHQFLHV��$OWKRXJK�FRPPXQLW\�EDVHG�PDQJURYH�PDQDJHPHQW�KDV�UHPDLQHG�
D� KLJKO\� FRQWURYHUVLDO� LVVXH� LQ� 7KDL� SROLF\� GLDORJXH� IRU� ORQJ�� LW� ZDV� RQO\� LQ� ����� WKDW� WKH�7KDL�
&DELQHW� DSSURYHG� WKH�&RPPXQLW\�)RUHVW�%LOO� �&)%��SURYLGLQJ� OHJDO� VXSSRUW� IRU� VXFK�HQGHDYRUV��
(YHQ�PXFK�EHIRUH�WKDW��-RKQVRQ�DQG�)RUV\WK��������QRWHG�WKDW�PDQ\�FRPPXQLWLHV�ZHUH�VXFFHVVIXO�
LQ� EULQJLQJ� IDYRUDEOH� FRXUW� GHFUHHV� WR� VWRS� IXUWKHU� HQFURDFKPHQW� RI� WKH� DTXDFXOWXUH� LQGXVWU\� LQ�
PDQJURYH�DUHDV��E\�UHIHUULQJ�WR�WKH�&)%�GUDIW��+RZHYHU�LQ�JHQHUDO�� WKH�HQIRUFHPHQW�RI�&)%�KDG�
ODUJHO\�UHPDLQHG�ZHDN�VLQFH�PDQ\�RIILFLDOV�IURP�WKH�5)'�DQG�/DQG�'HYHORSPHQW�'HSDUWPHQW��DQG�
PDQ\�ORFDO�HOLWHV�KDG�VWURQJ�WLHV�ZLWK�WKH�DFWRUV�LQ�WKH�VKULPS�LQGXVWU\��

/DVW�EXW�QRW�WKH� OHDVW�� OLNH�PDQ\�RWKHU�$VLDQ�FRXQWULHV�� WKH�FRPSOH[�PDQJURYH�HFRV\VWHP�LQ�
7KDLODQG� LV� DOVR� PDQDJHG� PHUHO\� DV� RQH� W\SH� RI� IRUHVW�� $V� D� UHVXOW�� PRVW� RI� WKH� PDQJURYH�
UHVWRUDWLRQ�LQLWLDWLYHV�DUH�SODQQHG�E\�W\SLFDO�IRUHVWHUV�ZKR�DUH�PRVWO\�DUPHG�ZLWK�QDwYH�SULQFLSOHV�
RI� HFRORJLFDO� HQJLQHHULQJ� DQG� WKHUHIRUH� RIWHQ� IDLO� WR� GLVWLQJXLVK� EHWZHHQ� WKH� VLJQLILFDQFH� RI�
PDQJURYH�SODQWDWLRQ�DQG�HFRORJLFDO�UHVWRUDWLRQ��(OOLVRQ��������LQ�KLV�JOREDO�UHYLHZ��ZKLOH�UHIHUULQJ�
WR� WZR�PDQJURYH� UHVWRUDWLRQ�SURMHFWV�RI�7KDLODQG�QRWHG� WKDW�RQO\�RQH� VSHFLHV� IURP� WKH� DYDLODEOH�
WZHQW\� ILYH� VSHFLHV� KDG� EHHQ� VHOHFWHG� IRU� WKH� UH�SODQWDWLRQ�� 6LPLODU� REVHUYDWLRQV� ZHUH�PDGH� E\�
)LHOG��������DQG�$NVRUQNRDH��������ZKR�IRXQG�WKDW�WKH�PDLQ�REMHFWLYH�RI�PDQJURYH�UHKDELOLWDWLRQ�
SURJUDPV�LQ�7KDLODQG�KDG�UHPDLQHG�WR�JHDU�WRZDUGV�WKH�SURGXFWLRQ�RI�WLPEHU�DQG�FKDUFRDO�ZLWK�WKH�
REMHFWLYH� RI� HFRV\VWHP� UHKDELOLWDWLRQ� WDNLQJ� WKH� EDFN� VHDW�� 6XFK� VWXGLHV� IXUWKHU� UHDFKHG� VLPLODU�
REVHUYDWLRQ�DV�WKDW�RI�(OOLVRQ��������ZKLFK�FRQFOXGHG�WKDW�WKH�PDLQ�IRFXV�IRU�SODQWDWLRQ�ZDV�RQO\�
RQ�WZR�FRPPHUFLDOO\�LPSRUWDQW�PDQJURYH�VSHFLHV��/HZLV�DQG�0DUVKDOO��������FDOOHG�WKLV�W\SH�RI�
UHVWRUDWLRQ� HIIRUW� DV� D� ³JDUGHQLQJ´� DSSURDFK� �/HZLV� ,,,�� ������� 0DQ\� VR�FDOOHG� µVXFFHVVIXO¶�
SODQWDWLRQV�DUH�QRWKLQJ�EXW�WKH�PRQR�JHQXV�DQG�HFRQRPLFDOO\�YDOXDEOH�VWDQGV�RI�VHOHFWHG�VSHFLHV��
$W� SUHVHQW�� DPSOH� OLWHUDWXUH� LV� DYDLODEOH� RQ� WKH� SULQFLSOHV� RI� HFRORJLFDO� UHVWRUDWLRQ�� EXW�
XQIRUWXQDWHO\�7KDLODQG�KDV�\HW�WR�OHDUQ�IURP�VXFK�H[SHULHQFHV�DV�WKH�FRXQWU\�VHHPV�WR�VWLOO�SHUFHLYH�
WKDW� PRQR� VSHFLHV� SODQWDWLRQ� LV� V\QRQ\PRXV� ZLWK� WKH� HFRORJLFDO� UHVWRUDWLRQ� RI� PDQJURYH� DUHDV��
)ROORZLQJ� WKH� FRQYHQWLRQDO� IRUHVWU\� DSSURDFK� DQG� XQGHU� D� PL[WXUH� RI� REMHFWLYHV� DLPHG� DW� ERWK�
HFRORJLFDO� UHVWRUDWLRQ� DQG� FRPPHUFLDO� H[SORLWDWLRQ�� WKH� FRXQWU\¶V� DPELWLRXV� SODQV� OLNH� SODQWLQJ�
�����WR������KD�SHU�\HDU�ZLWK�VHOHFWHG�PDQJURYH�VSHFLHV�DUH�VWLOO�XQDEDWHG��$NVRUQNRDH���������

&21&/86,21�

,Q�RUGHU�WR�UHVSRQG�WR�WKH�YDULRXV�QDWLRQDO�DQG�LQWHUQDWLRQDO�REOLJDWLRQV��7KDLODQG�KDV�VKRZFDVHG�LWV�
VLJQLILFDQW�HIIRUWV�LQ�WKH�UHVWRUDWLRQ�DQG�FRQVHUYDWLRQ�RI�PDQJURYHV��+RZHYHU��WKH�VXFFHVV�RI�WKRVH�
HIIRUWV� KDV� EHHQ� ODUJHO\� FRQVWUDLQHG� E\� YDULRXV� XQDWWHQGHG� VWUXFWXUDO� FDXVHV� OHDGLQJ� WR� WKH�
GHJUDGDWLRQ� RI� PDQJURYHV�� )LUVW� DQG� WKH� IRUHPRVW� FDXVH� ZDV� WKH� ODFN� RI� SROLF\� LQWHJUDWLRQ� DQG�
FRRUGLQDWLRQ�DPRQJ�WKH�FRQFHUQHG�DJHQFLHV�ZKHUH�RQ� WKH�RQH�KDQG�DWWHPSWV�ZHUH�EHLQJ�PDGH� WR�
UHVWRUH� PDQJURYHV� ZKLOH� RQ� WKH� RWKHU� KDQG� DTXDFXOWXUH� H[SDQVLRQ� ZDV� VXEVLGL]HG� WKURXJK� WKH�
FRQFHVVLRQV�RI�PDQJURYHV�DUHDV��6XFFHVV�ZDV�DOVR�HTXDOO\�FRQVWUDLQHG�E\�WKH�IRUHVWU\�ELDVHG�YLHZ�
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RI� WKH� ULFK� HFRV\VWHP� WKDW�ZDV� HVVHQWLDOO\� DQ� RXWFRPH� RI� WKH� ODFN� RI� HFRORJLFDO� NQRZOHGJH� DQG�
UHVWRUDWLRQ� VNLOOV� DPRQJ� IRUHVW� ODQG� XVH�PDQDJHUV�� 7KHVH� VKRUWFRPLQJV� UHVXOWHG� LQ� XQGHUPLQLQJ�
KXJH�HIIRUW� WKDW�7KDLODQG�KDV�PDGH�LQ�WKH�SODQWDWLRQ�RI�PDQJURYHV�WKDW�EHWWHU�TXDOLILHV�VXFFHVVIXO�
HVWDEOLVKPHQW� RI� PRQR� VSHFLHV� ZRRGORW� WKDQ� WKH� VXFFHVVIXO� HFRORJLFDO� UHVWRUDWLRQ�� )LQDOO\�� WKH�
KHVLWDWLRQ�RI�5)'�EXUHDXFUDF\�WR�SURPRWH�FRPPXQLW\�SDUWLFLSDWLRQ�GHVSLWH�WKH�IDFW�WKDW�FRPPXQLW\�
LQWHUYHQHG�DWWHPSWV�RI�WKH�UHVWRUDWLRQ�RI�PDQJURYH�ZHUH�PRUH�VXFFHVVIXO�WKDQ�WKRVH�FDUULHG�RXW�E\�
5)'�LWVHOI��1HYHUWKHOHVV��WKH�JODVV�ZDV�DOVR�KDOI�IXOO�DQG�VLJQLILFDQW�SRWHQWLDOV�FRXOG�EH�VHHQ��7KDL�
FRPPXQLWLHV�KDG�D�SRVLWLYH�DWWLWXGH�WRZDUGV�PDQJURYHV�HVSHFLDOO\�DIWHU�WKH������7VXQDPL�DQG�WKDW�
ZDV�DQ�RSSRUWXQLW\�WKDW�FRXOG�EH�DYDLOHG�WR�HQVXUH�WKH�VRFLHWDO�RZQHUVKLS�RI�PDQJURYH�UHVWRUDWLRQ�
LQLWLDWLYHV���)XUWKHUPRUH��WKH�KDOI�FHQWXU\�H[SHULHQFHV�RI�WKH�VXFFHVVHV�DQG�IDLOXUHV�LQ�WKH�FRXQWU\¶V�
PDQJURYH�UHVWRUDWLRQ�HIIRUWV��D�JRRG�QHWZRUN�RI�PDQJURYH�UHVHDUFK�LQVWLWXWLRQV�ZHUH�D�IHZ�RI�WKH�
SOXV�SRLQWV�WKDW�7KDLODQG�FRXOG�XWLOL]H�IRU�WKH�VXFFHVVIXO�HFRORJLFDO�UHVWRUDWLRQ�RI�WKHLU�PDQJURYHV��

%DVHG� RQ� WKH� DERYH� UHYLHZ�� WKH� IROORZLQJ� EURDGHU� SROLF\� LPSOLFDWLRQV� HPHUJH�� )LUVWO\�� LW� LV�
REYLRXV� WKDW� WKH� GHVLUHG� JRDO� RI� VXFFHVVIXO�PDQJURYH� UHVWRUDWLRQ� DQG�PDQDJHPHQW� FRXOG� QRW� EH�
DFKLHYHG�XQOHVV�7KDL�SROLF\�PDNHUV� FDUU\�RXW� D�SDLQVWDNLQJ�DQDO\VLV�RI� WKH�SROLWLFDO� HFRQRP\�RI�
PDQJURYH� ORVV� DQG� GHYLVH� SROLFLHV� ZKLFK� FDQ� SULRULWL]H� DPRQJ� VKRUW� WHUPV� JDLQV� IURP� FRDVWDO�
DTXDFXOWXUH�DQG�WKH�ORQJ�WHUP�EHQHILWV�DVVRFLDWHG�ZLWK�WKH�LQWDFW�PDQJURYH�FRYHU��)XUWKHU�SROLFLHV�
PXVW� LQWHJUDWH�WKH�VHFWRUDO�REMHFWLYHV�DQG�HQJDJHG�PXOWLSOH�DJHQFLHV�LQ�SUHSDUDWLRQ�RI�UHVWRUDWLRQ�
SURMHFWV�LQ�RUGHU�WR�HQVXUH�WKDW�QR�SUHYLRXV�HIIRUW�JRHV�DV�D�ZDVWH�RI�VFDUFH�UHVRXUFHV��6HFRQGO\��WKH�
WUDGLWLRQDO�IRUHVWHUV�PXVW�EH�WUDLQHG�DQG�UHWUDLQHG�LQ�WKH�DUHD�RI�HFRORJLFDO�HQJLQHHULQJ�DV�LW�LV�DOVR�
RQH� RI� WKH� PRVW� LPSRUWDQW� IDFWRUV� LQ� WKH� VXFFHVVIXO� SODQQLQJ� DQG� LPSOHPHQWDWLRQ� RI� PDQJURYH�
UHVWRUDWLRQ� SURJUDPV�� 7KLUGO\�� GXULQJ� WKH� DSSUDLVDO� RI� YDULRXV� PDQJURYH� UHVWRUDWLRQ� SURMHFWV�� LW�
PXVW�EH�HQVXUHG�WKDW�VXIILFLHQW�DQDO\WLFDO�SURFHVV�KDV�EHHQ�FRQGXFWHG�DQG�FRPSOHWHG��DQG�WKDW�DOO�
RSWLRQV�IRU�HFRORJLFDO�UHVWRUDWLRQ�DUH�DGHTXDWHO\�HYDOXDWHG���

5()(5(1&(6�

$KPHG��)���������,Q�GHIHQFH�RI�ODQG�DQG�OLYHOLKRRG��6LHUUD�&OXE��&DQDGD��
$NVRUQNRDH��6���������(FRORJ\�DQG�PDQDJHPHQW�RI�PDQJURYHV��,8&1��7KDLODQG��
$NVRUQNRDH�� 6�� ������� 6XVWDLQDEOH� XVH� DQG� FRQVHUYDWLRQ� RI� PDQJURYH� IRUHVW� UHVRXUFHV� ZLWK� HPSKDVLV� RQ�

SROLF\� DQG�PDQDJHPHQW�SUDFWLFHV� LQ�7KDLODQG�� ,QW��:RUNVKRS�$VLD��3DFLILF�&RRSHUDWLRQ�5HVHDUFK� IRU�
&RQVHUYDWLRQ�RI�0DQJURYHV��-DSDQ��

$NVRUQNRDH��6��DQG�7RNULVQD��5���������2YHUYLHZ�RI�VKULPS�IDUPLQJ�DQG�PDQJURYH�ORVV�LQ�7KDLODQG��,Q�%�(��
%DUELHU��DQG�6DWKLUDWKDL��6��6KULPS�IDUPLQJ�DQG�PDQJURYH�ORVV�LQ�7KDLODQG��(GZDUG�(OJDU�3XE��/WG��

$PDUDVLQJKH�� 0�'��� 'XO\DSXUN�� 9��� 7DSDUKXGHH�� :��� <RRQSXQGK�� 5�� DQG� -XPQRQJVRQJ�� 6�� �������
0DQJURYHV� RI� 1DNKRQ� 6L� 7KDPPDUDW� 3URYLQFH� LQ� VRXWKHUQ� 7KDLODQG�� 6SHFLHV� GLYHUVLW\�� FRPPXQLW\�
VWUXFWXUH�DQG�FXUUHQW�VWDWXV��$TXDFXOWXUH�$VLD���������������

%DUELHU��(�%���������1DWXUDO�EDUULHUV�WR�QDWXUDO�GLVDVWHUV��UHSODQWLQJ�PDQJURYHV�DIWHU�WKH�WVXQDPL��)URQW�(FRO�
(QYLURQ����������������

%DUELHU�� (�%�� ������� ,Q� WKH� ZDNH� RI� WVXQDPL�� /HVVRQV� OHDUQHG� IURP� WKH� KRXVHKROG� GHFLVLRQ� WR� UHSODQW�
PDQJURYHV�LQ�7KDLODQG��5HVRXUFH�DQG�(QHUJ\�(FRQRPLFV���������������

&KRXGKXU\��-�.���������6XVWDLQDEOH�PDQDJHPHQW�RI�FRDVWDO�PDQJURYH�IRUHVW�GHYHORSPHQW�DQG�VRFLDO�QHHGV��
:RUO�)RUHVWU\�&RQJUHVV��7XUNH\��

'XURQJGHM��6���������/DQG�XVH�FKDQJHV�LQ�FRDVWDO�DUHDV�RI�7KDLODQG��$31�6859$6�/2,&=�-RLQW�&RQI��RQ�
&RDVWDO�,PSDFWV�RI�&OLPDWH�&KDQJH�DQG�$GDSWDWLRQ�LQ�WKH�$VLD���3DFLILF�5HJLRQ��-DSDQ��

(OOLVRQ��$�0���������0DQJURYH�UHVWRUDWLRQ��GR�ZH�NQRZ�HQRXJK"�5HVWRUDWLRQ�(FRORJ\����������������
(UIWHPHLMHU��3�/��DQG�/HZLV�,,,��5�5���������3ODQWLQJ�PDQJURYHV�RQ�LQWHUWLGDO�PXGIODWV��+DELWDW�UHVWRUDWLRQ�RU�

KDELWDW� FRQYHUVLRQ�� (&2721(�9,,,� 6HPLQDU� RQ� (QKDQFLQJ� FRDVWDO� HFR\VWHP� UHVWRUWLRQ� IRU� WKH� ��VW�
&HQWXDU\��5DQRQJ�	�3XNKHW��

)$2��������7KH�ZRUOG
V�PDQJURYHV������������)RUHVWU\�ZRUNLQJ�SDSHU��)RRG�	�$JULFXOWXUH�2UJDQL]DWLRQ��
�����5RPH��
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)LHOG��&�'���������5HKDELOLWDWLRQ�RI�PDQJURYH�HFRV\VWHPV��DQ�RYHUYLHZ��0DULQH�3ROOXWLRQ�%XOOHWLQ������������
���������

*RVV�� -��� %XUFK�� '�� DQG� 5LFNVRQ�� 5�(�� ������� $JUL�IRRG� UHVWUXFWXULQJ� DQG� 7KLUG� :RUOG� WUDQVQDWLRQDOV��
7KDLODQG��WKH�&3�*URXS�DQG�WKH�JOREDO�VKULPS�LQGXVWU\��:RUOG�'HYHORSPHQW������������������

+DYDQRQG��6���������&KDUFRDO�SURGXFWLRQ�LQ�IDUP�PDQJURYHV�LQ�7KDLODQG��-$0�10&7��:RUNVKRS�RQ�,772�
3URMHFW�������WK�$SULO��������7KDLODQG���

+DYDQRQG��6�� �������0DQJURYH�IRUHVW�FRQVHUYDWLRQ� LQ�7KDLODQG���0HHWLQJ�5HSRUW��%LRO��%XOO�1718��������
��������

+XLWULF��0���)RONH��&��DQG�.DXWVN\��1���������'HYHORSPHQW�DQG�JRYHUQPHQW�SROLFLHV�RI�WKH�VKULPS�IDUPLQJ�
LQGXVWU\�LQ�7KDLODQG�LQ�UHODWLRQ�WR�PDQJURYH�HFRV\VWHPV��(FRORJLFDO�(FRQRPLFV���������������

-RKQVRQ�� &�� DQG� )RUV\WK�� 7�� ������� ,Q� H\HV� RI� WKH� 6WDWH�� 1HJRWLDWLQJ� D� 
ULJKW�EDVHG� DSSURDFK
� WR� IRUHVW�
FRVHUYDWLRQ�LQ�7KDLODQG��:RUOG�'HYHORSPHQW�������������

/HZLV� ,,,�� 5�5�� ������� 0DQJURYH� UHVWRUDWLRQ� �� FRVWV� DQG� EHQHILWV� RI� VXFFHVVIXO� HFRORJLFDO� UHVWRUDWLRQ��
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