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-DSDQ¶V�ZLOOLQJQHVV�WR��VKLIW�DZD\�IURP�&KLQD�DQG�UHGXFH�
LWV�SURSRUWLRQDO��LI�QRW�DEVROXWH��HFRQRPLF�GHSHQGHQFH�RQ�
&KLQD�KDV�EHHQ�YLVLEOH�LQ�UHFHQW�\HDUV��7KH�DQWL�-DSDQHVH�
ULRWV�RI������LQ�PDMRU�&KLQHVH�FLWLHV�LQ�UHVSRQVH�WR�WKH�
-DSDQHVH�JRYHUQPHQW�GHFLVLRQ�WR�QDWLRQDOL]H�WKUHH�RI�
WKH�6HQNDNX�,VODQGV�OHG�WR�UHYLVLRQ�RI�WKH�SUHYLRXVO\�KHOG�
RSWLPLVP�WKDW�SROLWLFV�DQG�HFRQRPLFV�FRXOG�EH�VHSDUDWHG�

+RZHYHU��WKH�FRROLQJ�RI�WKH�HFRQRPLF�UHODWLRQV�LV�D�
FXPXODWLYH�UHVXOW�RI�PXOWLSOH�FRQVWUDLQWV�EHWZHHQ�WKH�WZR�
FRXQWULHV��QRW�RQO\�HQWDQJOHG�LQ�D�VHFXULW\�ULYDOU\��EXW�DOVR�
HQJDJHG�LQ�GLIIHULQJ�PRGHV�RI�GRPHVWLF�SROLWLFDO�HFRQRP\�
DQG�H[WHUQDO�HFRQRPLF�VWUDWHJ\�

-DSDQ�KDG�LQYHVWHG�LQ�&KLQD¶V�LQIUDVWUXFWXUH�GHYHORSPHQW�
WKURXJK�FRQFHVVLRQDU\�ORQJ�WHUP�ORDQV��EXW�WKLV�W\SH�RI�
RI¿FLDO�GHYHORSPHQW�DVVLVWDQFH�WR�&KLQD�ZDV�WHUPLQDWHG�
LQ�������GXH�ERWK�WR�&KLQD¶V�HQWU\�LQWR�WKH�PLGGOH�LQFRPH�
FDWHJRU\�RI�FRXQWULHV�DQG�WR�WKH�ZRUVHQLQJ�ELODWHUDO�SROLWLFDO�
UHODWLRQV�RYHU�WKH�PDULWLPH�GLVSXWHV�LQ�WKH�(DVW�&KLQD�6HD�
VLQFH�WKH�PLG�����V��(YHQ�ZLWK�GHYHORSPHQW�DVVLVWDQFH�
VXSSRUW���PDMRU�-DSDQHVH�PDQXIDFWXUHUV�ODUJHO\�UHPDLQHG�
RQ�WKH�FDXWLRXV�VLGH��7KH�ODUJH�RYHUDOO�YROXPH�RI�-DSDQHVH�

V\PEROL]HG�WKH�GDVKHG�KRSH�RI�WKH�OLEHUDO�SHDFH��,Q�WKLV�
DQDO\VLV��WZR�WUHQGV�RI�UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ�DQG�
HQKDQFHPHQW�RI�WKH�8�6��-DSDQ�PLOLWDU\�DOOLDQFH�DQG�WKHLU�
LQFUHDVLQJ�V\QHUJ\�ZLOO�EH�GLVFXVVHG��8SRQ�VXFK�DQDO\VLV��
WZR�VFHQDULRV�DERXW�WKH�6LQR�-DSDQHVH�UHODWLRQV�ZLOO�EH�
SUHVHQWHG�

5HJLRQDO�(FRQRPLF�,QWHJUDWLRQ
7KH�¿UVW�PDMRU�WUHQG�LV�UHJLRQDO�HFRQRPLF�LQWHJUDWLRQ�LQ�
(DVW�$VLD��LQ�ZKLFK�WKH�JURZWK�RI�6LQR�-DSDQHVH�WLHV�YLD�
LQYHVWPHQWV�DQG�WUDGH�DUH�WKH�OHDGLQJ�IRUFH��&KLQD¶V�UDSLG�
HFRQRPLF�JURZWK�KDV�LQ�VLJQL¿FDQW�SDUW�EHHQ�IXHOOHG�E\�
-DSDQHVH�LQYHVWPHQWV��DQG�LQ�W�쀅က

HFRQRPVH�UHODWLR�UFVOL]Iᤀ
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LQYHVWPHQWV�LQ�&KLQD�KDV�FRQVLVWHG�RI�D�ODUJH�QXPEHU�RI�
UHODWLYHO\�VPDOOHU�LQGLYLGXDO�LQYHVWPHQW�HQWLWLHV�LQVWHDG��  
7KHUHIRUH��SRWHQWLDO�RI�&KLQD�DV�DQ�LQYHVWPHQW�GHVWLQDWLRQ�
IRU�-DSDQHVH�¿UPV�KDV�QRW�EHHQ�IXOO\�PHW�

&KLQD¶V�QDWLRQDOLVW�HFRQRPLF�SROLF\�LV�DOVR�DQ�REVWDFOH�
WR�IRUHLJQ�LQYHVWPHQWV��,Q�LWV�HIIRUW�WR�LPSURYH�LQYHVWPHQW�
HQYLURQPHQW�LQ�&KLQD��-DSDQ�WRJHWKHU�ZLWK�6RXWK�.RUHD�
KDYH�QHJRWLDWHG�D�WULODWHUDO�LQYHVWPHQW�DJUHHPHQW�ZLWK�
&KLQD��-DSDQ¶V�SUHIHUHQFH�WR�H[WHQG�QDWLRQDO�WUHDWPHQW�
WR�DOO�-DSDQHVH�LQYHVWPHQWV�LQ�DOO�VHFWRUV�PHW�&KLQD¶V�
RSSRVLWLRQ����DQG�WKH�FRPSURPLVHG�DJUHHPHQW�LQ������
RQO\�H[WHQG�VXFK�HTXDOLW\�EHWZHHQ�WKH�LQGLJHQRXV�DQG�
IRUHLJQ�¿UPV�LQ�OLPLWHG�VHFWRUV��LQ�ZKLFK�IRUHLJQ�HQWULHV�DUH�
DSSURYHG�LQ�WKH�¿UVW�SODFH�

-DSDQ�KDV�VKLIWHG�FRQFHVVLRQDU\�RYHUVHDV�GHYHORSPHQW�
DVVLVWDQFH��2'$��ORDQV�WR�,QGLD��9LHWQDP��DQG�,QGRQHVLD��
-DSDQ�VLJQHG�DQ�HFRQRPLF�SDUWQHUVKLS�DJUHHPHQW��ZKLFK�
LQFOXGHV�D�IUHH�WUDGH�DJUHHPHQW��ZLWK�,QGLD�LQ�������ZKLOH�
WULODWHUDO�IUHH�WUDGH�QHJRWLDWLRQ�DPRQJ�-DSDQ��&KLQD��DQG�
6RXWK�.RUHD�KDV�VWDJQDWHG�WR�WKLV�GD\��$OWKRXJK�-DSDQ¶V�
WUDGH�ZLWK�,QGLD�LV�VWLOO�PXFK�VPDOOHU�WKDQ�ZLWK�&KLQD��
-DSDQ�,QGLD�WUDGH�KDV�EHHQ�JURZLQJ�IDVW�LQ�DEVROXWH�
YROXPH�

-DSDQ¶V�GHFLVLRQ�QRW�WR�MRLQ�WKH�IRXQGLQJ�PHPEHUV�RI�WKH�
&KLQHVH�OHG�$VLD�,QIUDVWUXFWXUH�,QYHVWPHQW�%DQN��$,,%��
LV�DOVR�LQGLFDWLYH�RI�WKHLU�JURZLQJ�JHRSROLWLFDO�WHQVLRQ�DQG�
GLIIHULQJ�HFRQRPLF�SKLORVRSKLHV��7KH�PRPHQWXP�RI�(DVW�
$VLDQ�¿QDQFLDO�FRRSHUDWLRQ�VLQFH�WKH�$VLDQ�HFRQRPLF�
FULVLV�RI�WKH��������SHULRG�KDV�FOHDUO\�ORVW�VWHDP��DV�-DSDQ�
PD\�RSW�WR�GHIHQGLQJ�LWV�GRPLQDQW�SRVLWLRQ�LQ�WKH�$VLDQ�
'HYHORSPHQW�%DQN�LQVWHDG�WKURXJK�D�FDSLWDO�LQFUHDVH��  
7KH�VKDUHG�FRQFHUQ�EHWZHHQ�WKH�8QLWHG�6WDWHV�DQG�-DSDQ�
DERXW�ODFN�RI�WUDQVSDUHQF\�DQG�FOHDU�JXLGHOLQHV�LQ�GHFLVLRQ�
PDNLQJ�LQ�WKH�$,,%�LV�DQRWKHU�UHDVRQ�RI�-DSDQ¶V�GHFLVLRQ��
:KLOH�&KLQD�ZLOO�OLNHO\�XVH�LWV�SUHGRPLQDQW�LQÀXHQFH�LQ�$,,%�
WR�VWUDWHJLFDOO\�¿QDQFH�UHJLRQDO�LQIUDVWUXFWXUH�SURMHFWV�WR�
VXLW�WKH�FRXQWU\¶V�³2QH�%HOW�2QH�5RDG��2%25�´�RU�WKH�³6LON�
5RDG´�SURMHFW�4��-DSDQ¶V�ELODWHUDO�DQG�PXOWLODWHUDO�DLG�SROLF\�
KDV�EURDGHQHG�LWV�SUHYLRXVO\�HFRQRPLF�IRFXV�LQWR�D�PRUH�
FRPSUHKHQVLYH�VWUDWHJLF�RQH�圀䠀䐀Ѱ�
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H[WHUQDO�SROLF\�E\�&KLQD��7KH�QHHG�WR�GLYHUW�FKDOOHQJHV�
DJDLQVW�LWV�OHJLWLPDF\�LQ�DQ�HYHQW�RI�GRPHVWLF�LQVWDELOLW\��
WKH�&RPPXQLVW�JRYHUQPHQW�ZLOO�OLNHO\�UHVRUW�WR�FUHDWLQJ�
DQ�HQHP\�DQG�SURS�XS�QDWLRQDOLVP�WKURXJK�LQFUHDVLQJ�
SURYRFDWLRQV�LQ�WKH�(DVW�&KLQD�6HD�DQG�WKH�6RXWK�&KLQD�
6HD��6XFK�&KLQHVH�EHKDYLRU�ZLOO�UDLVH�WKH�ULVN�RI�DFFLGHQWDO�
ZDU�LQ�(DVW�$VLD�DQG�SURPSW�WKH�8QLWHG�6WDWHV�DQG�
-DSDQ�WR�EURDGHQ�WKH�VFRSH�RI�WKHLU�VHFXULW\�FRRSHUDWLRQ�
DQG�PDNH�LW�PRUH�H[SOLFLWO\�DSSOLFDEOH�WR�(DVW�$VLD��7KH�
ELODWHUDO�DOOLDQFH�ZLOO�DOVR�LQYLWH�FORVHU�FRRSHUDWLRQ�ZLWK�
RWKHU�UHJLRQDO�SDUWQHUV�LQFOXGLQJ�$XVWUDOLD��,QGLD��DQG�
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127(6
��	 <RLFKLUR�6DWR��³7DQJR�ZLWKRXW�7UXVW�DQG�5HVSHFW"�-DSDQ¶V�$ZNZDUG�&R�3URVSHULW\�ZLWK�&KLQD�LQ�WKH�7ZHQW\�)LUVW�&HQWXU\�´�,Q�

.HYLQ�-��&RRQH\�DQG�<RLFKLUR�6DWR��HGV���7KH�5LVH�RI�&KLQD�DQG�,QWHUQDWLRQDO�6HFXULW\��$PHULFD�DQG�$VLD�5HVSRQG��/RQGRQ�
DQG�1HZ�<RUN��5RXWOHGJH���������������

��	 <RLFKLUR�6DWR��³6XEVWLWXWLQJ�0XOWLODWHUDOLVP��*XLGLQJ�7ULODWHUDOLVP��7KH�-DSDQ�52.�,QYHVWPHQW�$JUHHPHQW�LQ�WKH�*URZLQJ�(DVW�
$VLDQ�5HJLRQDOLVP�´�,Q�0DULH�6RGHUEHUJ��HG���&KDQJLQJ�3RZHU�5HODWLRQV�LQ�1RUWKHDVW�$VLD��,PSOLFDWLRQV�IRU�5HODWLRQV�EHWZHHQ�
-DSDQ�DQG�6RXWK�.RUHD��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH�����������������

��	 $VDKL�6KLPEXQ����0D\�������KWWS���ZZZ�DVDKL�FRP�DUWLFOHV�'$�6���������KWPO�

��	 1LKRQ�.HL]DL�6KLPEXQ����1RYHPEHU�������KWWS���ZZZ�QLNNHL�FRP�DUWLFOH�'*;/$6*0��+��B<�$���&�))������

��	 <RLFKLUR�6DWR��³,QWURGXFWLRQ��(QJDJLQJ�WKH�8QLWHG�6WDWHV²$VLDQ�3HUVSHFWLYHV�´�,Q�<RLFKLUR�6DWR�DQG�6HH�6HQJ�7DQ��8QLWHG�
6WDWHV�(QJDJHPHQW�LQ�WKH�$VLD�3DFL¿F��$VLDQ�3HUVSHFWLYHV��$PKHUVW��1HZ�<RUN��&DPEULD�3UHVV������������

��	 ,ELG����

��	 6DQNHL�1HZV����0D\�������KWWS���ZZZ�VDQNHL�FRP�ZRUOG�QHZV��������ZRU�����������Q��KWPO�

��	 6DQNHL�1HZV�����-XQH�������KWWS���ZZZ�VDQNHL�FRP�SROLWLFV�QHZV��������SOW�����������Q��KWPO�

��	 -LML�FRP�����0D\�������KWWS���ZZZ�MLML�FRP�MF�]F"N ���������������������

���	$VDKL�6KLPEXQ����-XO\�������KWWS���ZZZ�DVDKL�FRP�DUWLFOHV�'$�6���������KWPO�

���	<RLFKLUR�6DWR��³&KLQHVH�$QQRXQFHPHQW�RI�WKH�$LU�'HIHQVH�,GHQWL¿FDWLRQ�=RQH�±�:KDW�)ROORZV"´�3DF1HW��QR��������'HFHPEHU�
������'RZQORDGDEOH�DW��KWWS���FVLV�RUJ�SXEOLFDWLRQ�SDFQHW����FKLQHVH�DQQRXQFHPHQW�DLU�GHIHQVH�LGHQWL¿FDWLRQ�]RQH�ZKDW�
IROORZV�

���	6DQNHL�1HZV�����'HFHPEHU�������KWWS���ZZZ�VDQNHL�FRP�ZRUOG�QHZV��������ZRU�����������Q��KWPO�

���	0DLQLFKL�6KLPEXQ�����-XQH�������KWWS���PDLQLFKL�MS�VHOHFW�QHZV���������N����P���������F�KWPO�

���	<RLFKLUR�6DWR��³-DSDQ�DLG�WR�WKH�3KLOLSSLQHV�D�ZDUQLQJ�WR�&KLQD�´�(DVW�$VLD�)RUXP�����$XJXVW�������KWWS���ZZZ�HDVWDVLDIRUXP�
RUJ������������MDSDQ�DLG�WR�WKH�SKLOLSSLQHV�D�ZDUQLQJ�WR�FKLQD��


