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DW�:RUNVKRS�RQ�5HJXODWRU\�5HIRUPV�RUJDQL]HG�E\�5*,&6�DQG�),60(�
��WK�0DUFK�������,QGLD�+DELWDW�&HQWHU��1HZ�'HOKL���
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)ULHQGV���
�

,W� JLYHV� PH� LPPHQVH� SOHDVXUH� WR� ZHOFRPH� \RX� KHUH� WRGD\� DW� WKLV� LPSRUWDQW�
PHHWLQJ��,W� LV�QRW�HYHU\�GD\� WKDW�VPDOO� LQGXVWU\�DVVRFLDWLRQ� LV�DVVRFLDWHG�ZLWK� WRSLF� OLNH�
ZH�DUH�JRLQJ�WR�GLVFXVV��DQG��,�DP�KRQRUHG�WR�KDYH�WKLV�RSSRUWXQLW\�����
�

0RUH� WKDQ� ��� \HDUV� DJR�� ZKHQ� ),60(� ZDV� ERUQ� RII� 1DWLRQDO� $OOLDQFH� RI� <RXQJ�
(QWUHSUHQHXUV��1$<(��DQG�HLJKW�VWDWH�OHYHO�ERGLHV� LQWR�D�)HGHUDWLRQ��VPDOO� LQGXVWULHV� LQ�
,QGLD�ZHUH�WHQWDWLYH�±�HYHQ�IHDUIXO��RI�WKHLU�IXWXUH���7RGD\��),60(�UHSUHVHQWV�IDFH�RI�WKH�
FRQWHPSRUDU\�60(V�RI�,QGLD��UDWLRQDO��FRQILGHQW�DQG�SURXG���
�

,WV� YLHZV� KDYH� EHHQ� GLYHUJHQW� IURP� WKRVH� RI� RWKHU� WUDGH� ERGLHV�� )RU� H[DPSOH�
),60(�KDV�FRQVLVWHQWO\�EHOLHYHG�WKDW�±��

�
• 5HVHUYDWLRQ�RI�LWHPV�IRU�66,�LV�LUUHOHYDQW�
• ,PSRUW�'XW\�VKRXOG�EH�DW�D�VLQJOH��DV�ORZ�D�UDWH�DV�SRVVLEOH�
• ,QYHVWPHQW� &HLOLQJ� KDV� KDUPHG� WKH� QDWLRQDO� LQWHUHVWV� ZLWKRXW� SURYLGLQJ�

DQ\�PHDQLQJIXO�JDLQV�WR�WKH�VHFWRU�
• 'HILQLWLRQ�RI�66,V� LV�QRZ�PHDQLQJOHVV�H[FHSW� IRU� DYDLOLQJ�EHQHILWV�XQGHU�

WKH�6SHFLDO�DQG�'LIIHUHQWLDO�&ODXVHV�XQGHU�:72�GLVSHQVDWLRQ��
• ,35�UHJLPH�LQ�JHQHUDO�LV�EHQHILFLDO�WR�WKH�VHFWRU����

�
0LVVLRQ� 6WDWHPHQW� RI� ),60(� LV� ³7R� DVVLVW� 60(V� EXLOG� FDSDELOLWLHV� WR� UHVSRQG� WR�

FKDQJLQJ� H[WHUQDO� HFRQRPLF� HQYLURQPHQW� DQG� H[SORLW� QHZ� RSSRUWXQLWLHV� E\� EHFRPLQJ�
PDUNHW�FHQWULF´��



�
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1R�GRXEW�ZH�DUH�D�ERG\�RI�60(V�DQG�KDYH�ZLWK�XV�WKH�6HFUHWDU\�66,��*RYHUQPHQW�
RI� ,QGLD�� WRGD\¶V� PHHW� LV� QRW� VSHFLILF� WR� WKH� 60(V�� LQVWHDG� LW� DWWHPSWV� WR� DGGUHVV�
HFRQRPLF�HQWLWLHV�DFURVV�WKH�VHFWRUV���
�

,Q�LWV�RZQ�ZLVGRP�),60(�KDV�DOZD\V�VRXJKW�OHYHO�SOD\LQJ�ILHOG��D�FRPPRQ�QDWLRQDO�
PDUNHW�DQG�LPSURYHG�LQIUDVWUXFWXUH�DQG�VXSSO\�RI�EDVLF�LQSXWV�OLNH�SRZHU�DW�FRPSHWLWLYH�
FRVW�DQG�TXDOLW\���

�
,W� KDV� DUJXHG� IRU� UDWLRQDO�� VLPSOH� DQG� WUDQVSDUHQW� UHJXODWLRQV� WKDW� KXUW�

FRPSHWLWLYHQHVV� WR� WKH� OHDVW� H[WHQW�� 0RUH� LPSRUWDQWO\�� ZH� KDYH� FRQVLVWHQWO\� GUDZQ�
DWWHQWLRQ� WR� WKH� IDFW� WKDW� LPSDFW� RI� UHJXODWLRQ� QHHGV� WR� EH� VHHQ� LQ� WKH� FRQWH[W� RI�
FRPSHWLWLYHQHVV�����
�

,W� LV� LQ� WKLV� FRQWH[W� WKDW� RXU� 6HFUHWDU\� *HQHUDO� DWWHQGHG� D� ZRUNVKRS� RQ��
µ5HJXODWRU\� 5HIRUP� DQG� LWV� LPSDFW� RQ� LQGXVWULDOL]DWLRQ¶� LQ� 3KLOLSSLQHV� LQ� $XJ� ODVW� \HDU��
,PSUHVVHG�E\�KLV�SUHVHQWDWLRQ�RQ�WKH�VXEMHFW��ZH� LQYLWHG�3URI��-RQJ�6HRN�.LP�WR�VKDUH�
KLV�YDOXDEOH�H[SHULHQFHV�RI�WKH�.RUHDQ�UHIRUPV��:H�DUH�IRUWXQDWH�WKDW�WKH�3URI��DFFHGHG�
WR�RXU�UHTXHVWV�DQG�LV�ZLWK�XV�WRGD\��1R�GRXEW�RXU�FRQWH[W�LV�GLIIHUHQW�LQ�VRPH�LPSRUWDQW�
UHVSHFWV�OLNH�±��

�
• :H�KDYH�D�YLEUDQW�DQG�G\QDPLF�GHPRFUDF\�
• $�)HGHUDO�VWUXFWXUH�ZLWK�D�8QLRQ�*RYW�DQG�VWDWHV���
• $�FRQFXUUHQW�OLVW�RI�VXEMHFWV�ZLWKLQ�WKH�SXUYLHZ�RI�ERWK�WKH�&HQWUH�DQG�WKH�

6WDWHV�
• $Q�HUD�RI�FRDOLWLRQ�JRYWV�ERWK�DW�WKH�&HQWUH�DQG�LQ�VHYHUDO�6WDWHV�

�



%HVLGHV��ZH�FDUU\�D�OHJDF\�RI�WKRXVDQGV�RI�\HDUV�WKDW� LQFOXGHV�DQ�H[WUHPHO\�ULFK�
UHSRVLWRU\� RI� FRGHV� RI� EHKDYLRUV� IRU� HYHU\� FRQFHLYDEOH� VLWXDWLRQ� WKDW� WKH� FLWL]HQU\�PD\�
KDYH�DPRQJ�LWVHOI�DQG�ZLWK�WKH�ORQJ�DUP�RI�WKH�*RYHUQPHQW����
�

/D\HUV� RYHU� OD\HUV� RI� $FWV�� 5XOHV�� 3URFHGXUHV� DQG� 5HJXODWLRQV� KDYH� PDGH� XV�
DUJXDEO\� RQH� RI� WKH�PRVW� UHJXODWHG� WKRXJK� SRRUO\� VXSHU�ZLVHG� QDWLRQV�� 2EYLRXVO\� ZH�
VXIIHU� IURP� DOO� SRVVLEOH� LOO� HIIHFWV� LQFOXGLQJ� ORZ� FRPSHWLWLYHQHVV� GXH� WR� WKH� H[LVWLQJ�
UHJXODWLRQV�DQG�WKRVH�LQ�WKH�RIILQJ���
�

:H� LQ�),60(�DUH�VWURQJ�YRWDULHV�RI�WKH�VSLULW�EHKLQG� WKH�.RUHDQ�H[SHULPHQW�DQG�
IHHO� WKH� DSSURDFK� QHHGV� WR� EH� WDNHQ� WR� WKH� 6WDWHV� DV� ZHOO� IRU� UHDSLQJ� UHDO� JDLQV� RI�
DFKLHYLQJ� KLJKHU� FRPSHWLWLYHQHVV�� 7R� XV�� WKH� SURFHVV� RI� FDUU\LQJ� RXW� WKH� UHJXODWRU\�
UHIRUPV� LV� DOPRVW� DV� LPSRUWDQW� DV� FUHDWLQJ� QHZ� LQIUDVWUXFWXUH� IRU� GHYHORSPHQW� RI� WKH�
HFRQRP\��

�
)LQDOO\��ZKLOH�ZH�GLVFXVV� WKH� LVVXH�RI� UHJXODWRU\� UHIRUPV�WKDW� WRR� LQ� WKH�FRPSOH[�

FRQWH[W�RI�,QGLD��WKHUH�LV�DOZD\V�WKH�GDQJHU�RI�ORVLQJ�WKH�IRFXV�RII�ZRRGV�ZKLOH�ZH�FRXQW�
WKH�WUHHV��/HW�PH�WDNH�D�OHDI�RXW�RI�WKH�ULFK�UHSRVLWRU\�RI�,QGLDQ�KLVWRU\�WR�HOXFLGDWH�WKH�
SRLQW�� $URXQG� ����� \HDUV� DJR�� ZKHQ� 9LVKQXJXSWD�� WKH� ILUVW� FHOHEULW\� DGPLQLVWUDWRU�
HFRQRPLVW��EHWWHU�NQRZQ�DV�&KDQDN\D��DSSURDFKHG�WKH�&KLHI�RI�7D[LOD�8QLYHUVLW\�VHHNLQJ�
DGPLVVLRQ�� KH�ZDV� DVNHG� DQ� LPSRUWDQW� TXHVWLRQ��ZKDW� LV� WKH� REMHFWLYH� RI� JRYHUQDQFH"�
7KH� DQVZHU� RI� &KDQDN\D� QHHGV� WR� EH� ZULWWHQ� LQ� JROG�� +H� VDLG�� ³WKH� REMHFWLYH� RI� WKH�
JRYHUQDQFH� LV� WR� FUHDWH� FRQGLWLRQV�ZKHUH�PRUH� DQG�PRUH�SHRSOH�PRYH� IURP�ZURQJ� WR�
ULJKW�SDWK´��7KDW�LV�WKH�ERWWRP�OLQH���

�
:LWK�WKHVH�ZRUGV��OHW�PH�ZHOFRPH�\RX�RQFH�DJDLQ��:H�DUH�H[WUHPHO\�JUDWHIXO�WKDW�

6KUL� 0RQWHN� 6LQJK� $KOXZDOLD�� LQ� VSLWH� RI� KLV� SUHVVLQJ� HQJDJHPHQWV� DV� '\�� &KDLUPDQ�
3ODQQLQJ� &RPPLVVLRQ� DQG� 0HPEHU� RI� WKH� &DELQHW� KDV� IRXQG� WLPH� WR� EH� KHUH�� ,� DOVR�
ZHOFRPH� 'U�� 9� .ULVKQDPXUWK\� ±� QRW� RQO\� DV� &KDLUPDQ� RI� 1DWLRQDO� 0DQXIDFWXULQJ�
&RPSHWLWLYH�&RPPLVVLRQ�EXW�DOVR�DV�RQ�RI�WKH�PRVW�GLVWLQJXLVKHG�EXVLQHVV�OHDGHUV�RI�RXU�



WLPHV��$�SHUVRQ�ZKR�KDV�VHHQ� WKH�RWKHU�VLGH�RI� WKH� WDEOH�DV�ZHOO�DQG�VHHQ� LW�DOO��DV�D�
EXUHDXFUDW��DV�DQ�DGPLQLVWUDWRU�DQG�DV�DQ�LQGXVWULDOLVW��,�ZHOFRPH�6KUL�$QXSDP�'DVJXSWD��
6HFUHWDU\�66,��IRU�KLV�VROLGDULW\�WR�WKH�FDXVH��$QG�DERYH�DOO��D�ZDUP�ZHOFRPH�WR�3URI�.LP�
IRU�KLV�NLQG�JHVWXUH�LQ�DJUHHLQJ�WR�VKDUH�KLV�WKRXJKWV�DQG�H[SHULHQFH�ZLWK�DOO�RI�XV��
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