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0U 6SHDNHU� , PRYH WKDW WKH %LOO QRZ EH UHDG D VHFRQG WLPH�

7KLV LV WKH %XGJHW IRU WKH ODVW \HDU RI WKH &HQWXU\�

,Q SXWWLQJ WRJHWKHU WKLV %XGJHW� WKH *RYHUQPHQW ZDQWHG WR DFKLHYH D QXPEHU RI

WKLQJV�

x :H ZDQWHG WR GHOLYHU WKH HOHFWLRQ FRPPLWPHQWV ZH PDGH ODVW 2FWREHU�

x :H ZDQWHG DQ HFRQRPLF IUDPHZRUN ZKLFK ZRXOG KHOS IDPLOLHV E\ NHHSLQJ

KRPH PRUWJDJH UDWHV ORZ�

x :H ZDQWHG WR GHOLYHU LQFUHDVHG VHUYLFHV WR UXUDO DQG UHJLRQDO $XVWUDOLD�

x :H ZDQWHG WR EXLOG WKH QDWLRQ·V HGXFDWLRQDO DQG UHVHDUFK FDSDFLW\�

x :H ZDQWHG WR NHHS $XVWUDOLD VWURQJ ³ KDYLQJ FRPH WKURXJK WKH ILUVW WZR \HDUV

RI WKH $VLDQ HFRQRPLF DQG ILQDQFLDO FULVLV�

x :H ZDQWHG WR NHHS WKH %XGJHW LQ VXUSOXV�

:H ZDQWHG WR IUDPH D %XGJHW ZKLFK ZRXOG VHW XV XS WR HQWHU WKH QH[W &HQWXU\

PXFK DV ZH HQWHUHG WKLV RQH ³ D ZRUOG OHDGHU LQ OLYLQJ VWDQGDUGV� SURVSHURXV� IUHH�

DQG ZLWK DOO WKH SRWHQWLDO RI D G\QDPLF \RXQJ QDWLRQ�

0U 6SHDNHU� WKLV %XGJHW LV ULJKW IRU WKH WLPHV� 7KH &RPPRQZHDOWK *RYHUQPHQW�

WKLV \HDU� EXGJHWV DJDLQ WR VSHQG ZLWKLQ LWV PHDQV�

0U 6SHDNHU� IRU WKH WKLUG \HDU LQ D URZ� WKH %XGJHW ZLOO EH LQ VXUSOXV ³ D VXUSOXV RI

PRUH WKDQ $� ELOOLRQ� $QG WKDW PHDQV WKDW WKLV \HDU� DJDLQ� ZH FDQ SD\ RII GHEW�
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,Q WKH ODVW ILYH \HDUV EHIRUH WKH &RDOLWLRQ ZDV HOHFWHG� /DERU UDQ XS &RPPRQZHDOWK

GHEW E\ QHDUO\ $�� ELOOLRQ� :H KDG WR UDLVH $� ELOOLRQ LQ WD[HV MXVW WR SD\ WKH

*RYHUQPHQW·V LQWHUHVW ELOO� 7KH &RDOLWLRQ SXW DQ HQG WR WKDW VSLUDO RI GHILFLW DQG

GHEW� 7KLV LV WKH IRXUWK %XGJHW , KDYH SUHVHQWHG RQ EHKDOI RI WKH &RDOLWLRQ

*RYHUQPHQW� ,Q WKRVH IRXU %XGJHWV� LQ QHW WHUPV� ZH KDYH QRW ERUURZHG D GROODU�

$QG ZH KDYH UHSDLG RYHU $�� ELOOLRQ RI /DERU·V GHEW�

,I WKH 6HQDWH SDVVHV WKH *RYHUQPHQW·V OHJLVODWLRQ ³ OHJLVODWLRQ WR LPSOHPHQW

SROLFLHV ZH SXW WR WKH HOHFWRUDWH ODVW 2FWREHU ³ E\ �������� ZH FRXOG UHSD\ DOO RI

/DERU·V GHEW� $QG WKH &RPPRQZHDOWK *RYHUQPHQW FRXOG EH GHEW IUHH�

:H FRXOG EHJLQ WKH QH[W &HQWXU\� DV ZH EHJDQ WKLV RQH� 1R &RPPRQZHDOWK

GHEW ³ D FOHDQ VKHHW ³ DQG QR LQWHUHVW ELOO WR SD\� :H ZRXOG KDYH WKH FKDQFH WR

ORZHU WD[HV� DQG EXLOG EHWWHU RSSRUWXQLWLHV IRU RXU SHRSOH�

7KH KLVWRULF WXUQDURXQG LQ WKH &RPPRQZHDOWK %XGJHW ZDV QRW GRQH E\ SXVKLQJ XS

WD[� EXW E\ SUXQLQJ H[SHQVHV�

7KH %XGJHW , SUHVHQW WRQLJKW� IRU WKH IRXUWK \HDU LQ D URZ� SURSRVHV�

x 1R LQFUHDVH LQ UDWHV RI LQFRPH WD[�

x 1R LQFUHDVH LQ UDWHV RI FRPSDQ\ WD[�

x 1R LQFUHDVH LQ UDWHV RI SHWURO H[FLVH�

x 1R LQFUHDVH LQ UDWHV RI ZKROHVDOH VDOHV WD[�

7+( (&2120,& (19,5210(17

-XVW XQGHU WZR \HDUV DJR HYHQWV EHJLQQLQJ LQ 7KDLODQG OHG WR WKH PRVW VHYHUH

ILQDQFLDO FULVLV DQG HFRQRPLF GRZQWXUQ LQ RXU UHJLRQ LQ �� \HDUV� 6LQFH WKHQ� -DSDQ�

.RUHD� +RQJ .RQJ� 6LQJDSRUH� 1HZ =HDODQG ³ QHDUO\ DOO WKH FRXQWULHV RI RXU

UHJLRQ ³ ZHQW LQWR UHFHVVLRQ�

0DQ\ WKRXJKW $XVWUDOLD FRXOGQ·W VWDQG DJDLQVW VXFK D VHYHUH UHJLRQDO FULVLV� 6RPH

SUHGLFWHG $XVWUDOLD ZRXOG EH GUDJJHG LQWR UHFHVVLRQ DQG VSLUDOOLQJ XQHPSOR\PHQW�

%XW VRXQG HFRQRPLF PDQDJHPHQW DQG VRXQG LQVWLWXWLRQV SURWHFWHG RXU HFRQRP\�

,W GLGQ·W JR LQWR UHFHVVLRQ� 2XU HFRQRP\ JUHZ� ,Q IDFW LW JUHZ IDVWHU WKDQ WKH

FRXQWULHV RI (XURSH DQG IDVWHU WKDQ WKH GHYHORSHG ZRUOG� IDVWHU WKDQ WKH FRXQWULHV

LQ $PHULFD� $QG XQHPSOR\PHQW IHOO� ,Q WKH SDVW \HDU� ������� QHZ MREV ZHUH

FUHDWHG�

2XU LQIODWLRQ LV DV ORZ DV ZH·YH VHHQ LW LQ �� \HDUV� +RPH PRUWJDJH LQWHUHVW UDWHV

DUH WKH ORZHVW WKH\·YH EHHQ LQ �� \HDUV� DQG XQHPSOR\PHQW ³ ZKLOH VWLOO WRR

KLJK ³ KDV IDOOHQ WR LWV ORZHVW OHYHO VLQFH WKH VWDUW RI WKH GHFDGH�
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%XW ZH ZRXOG IRRO RXUVHOYHV WR WKLQN RXU SUREOHPV DUH QRZ DOO RYHU� 2XU UHJLRQ LV

VWLOO LQ WURXEOH� 7KH ZRUOG HFRQRP\ LV VWLOO ZHDN� 1H[W \HDU WKH *RYHUQPHQW

IRUHFDVWV HFRQRPLF JURZWK DW � SHU FHQW ³ WKLV LV IDVWHU WKDQ PRVW RI WKH PDMRU

HFRQRPLHV RI WKH ZRUOG ³ EXW D OLWWOH VORZHU WKDQ WKH YHU\ KLJK JURZWK RI

�ô SHU FHQW WKLV \HDU� 2XU FXUUHQW DFFRXQW GHILFLW ³ ZLGHQHG E\ ZHDN H[SRUW

SULFHV DQG D VWURQJ FRQVXPHU GHPDQG IRU LPSRUWV ³ LV IRUHFDVW DW �ô SHU FHQW

RI *'3� 7KLV LV D OLWWOH EHWWHU WKDQ WKLV \HDU� %XW LW PHDQV ZH FDQQRW DIIRUG WR EH

FRPSODFHQW�

7KH ZRUOG HFRQRP\ LV VWLOO D YHU\ XQFHUWDLQ SODFH�

-XVW DV WKH HFRQRPLF UHIRUP RI WKUHH \HDUV DJR JDYH XV WKH VWUHQJWK WR ULGH RXW WKH

FKDOOHQJHV RI WKH ODVW \HDU� WKH UHIRUPV RI WRGD\ ZLOO GHWHUPLQH KRZ ZH ULGH RXW WKH

FKDOOHQJHV RI WRPRUURZ� ,I ZH ZDQW WKH JURZWK� WKH OLYLQJ VWDQGDUGV� DQG WKH MREV

LQ WKH QH[W GHFDGH� ZH PXVW ULVH WR WKH FKDOOHQJHV RI WRGD\�

$QG� RI FRXUVH� WKH UHIRUP RI WKH $XVWUDOLDQ WD[DWLRQ V\VWHP LV RXU JUHDWHVW UHIRUP

FKDOOHQJH�

:LWK D VWURQJ \HDU EHKLQG XV� QHZ FKDOOHQJHV QRZ XSRQ XV� DQG ZLWK JUHDW

RSSRUWXQLWLHV EHIRUH XV� WKH *RYHUQPHQW KDV FDUHIXOO\ GUDZQ XS LWV LQLWLDWLYHV DQG

VHW LWV SULRULWLHV IRU WKH FRPLQJ \HDU� 2XU HFRQRPLF VWUDWHJ\ LV UHVSRQVLEOH� IDLU DQG

SUXGHQW�

,W LV ULJKW IRU WKH WLPHV�

2XU SULRULW\ LV RXU HOHFWLRQ FRPPLWPHQWV� :H DUH DEOH WR DQQRXQFH WRQLJKW KRZ

WKH *RYHUQPHQW ZLOO GHOLYHU WKRVH FRPPLWPHQWV� $QG WRQLJKW ZH RXWOLQH VRPH

H[FLWLQJ QHZ LQLWLDWLYHV IRU RXU FRXQWU\ DQG RXU IXWXUH�

('8&$7,21

0U 6SHDNHU� ZH FDQQRW� ZLWK FHUWDLQW\� SUHGLFW DOO WKH FKDOOHQJHV RXU FKLOGUHQ ZLOO

IDFH LQ WKH IXWXUH� :H FDQQRW ZLWK FHUWDLQW\� SUHGLFW WKH ZRUN VNLOOV WKH\ ZLOO QHHG

IRU WKH MREV WKH\ ZLOO GR ³ EXW ZH GR NQRZ WKDW WKH EHVW SRVVLEOH ZD\ WR SUHSDUH

WKHP LV D VWURQJ HGXFDWLRQ�

7KH &RPPRQZHDOWK� LQ WKLV IRUWKFRPLQJ \HDU� ZLOO VSHQG $��� ELOOLRQ RQ WKH

HGXFDWLRQ RI SULPDU\ DQG VHFRQGDU\ FKLOGUHQ� 7KH *RYHUQPHQW LV FRPPLWWHG WR

HQVXUH WKDW DOO \RXQJ SHRSOH KDYH DFFHVV WR D VWURQJ EDVLF HGXFDWLRQ DQG D TXDOLW\

SDWKZD\ IURP VFKRRO WR IXUWKHU WUDLQLQJ� IXUWKHU HGXFDWLRQ� DQG HPSOR\PHQW� $ NH\

*RYHUQPHQW SULRULW\ LV WR HQVXUH WKDW HYHU\ $XVWUDOLDQ VFKRRO FKLOG LV DEOH WR UHDG

DQG ZULWH� 7KLV %XGJHW EXLOGV RQ SUHYLRXV LQLWLDWLYHV E\ DOORFDWLQJ $��� PLOOLRQ RYHU

IRXU \HDUV IRU OLWHUDF\ DQG QXPHUDF\ SURJUDPPHV LQ VFKRROV� )RU WKH ILUVW WLPH�

OLWHUDF\ DQG QXPHUDF\ SURJUDPPHV ZLOO H[WHQG WR WKH PLGGOH \HDUV RI VFKRROLQJ�

3DUHQWV ZDQW WKHLU FKLOGUHQ WR EH DEOH WR UHDG DQG ZULWH� :H ZDQW WR KHOS VFKRROV

GR LW� )XQGLQJ RI $�� PLOOLRQ LV EHLQJ SURYLGHG IRU D 4XDOLW\ 7HDFKHU 3URJUDPPH
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WR KHOS WHDFKHUV IRFXV RQ SURIHVVLRQDO GHYHORSPHQW LQ OLWHUDF\� QXPHUDF\�

PDWKHPDWLFV� VFLHQFH� LQIRUPDWLRQ WHFKQRORJ\ DQG YRFDWLRQDO HGXFDWLRQ�

$GGLWLRQDO IXQGLQJ RI $��� PLOOLRQ RYHU ILYH \HDUV KDV EHHQ SURYLGHG IRU &DWKROLF

V\VWHPLF VFKRROV� LPSOHPHQWLQJ RXU HOHFWLRQ FRPPLWPHQW PDGH ODVW 2FWREHU� 7KLV

GHFLVLRQ IROORZHG DQ LQGHSHQGHQW DVVHVVPHQW RI WKH QHHGV RI WKLV V\VWHP

FRQGXFWHG E\ WKH 1RQ�*RYHUQPHQW 6FKRROV )XQGLQJ 5HYLHZ &RPPLWWHH�

,Q WKLV %XGJHW ZH DUH DQQRXQFLQJ D QHZ IRUPXOD IRU GLVWULEXWLQJ UHFXUUHQW IXQGLQJ

WR QRQ�JRYHUQPHQW VFKRROV� 7KH QHZ V\VWHP ZLOO EH EDVHG RQ WKH QHHGV RI WKH

SDUHQWV� WDNLQJ LQWR DFFRXQW WKH UHVRXUFHV RI WKH FRPPXQLW\ WKDW D VFKRRO VHUYHV�

,W ZLOO SURYLGH D IDLUHU DQG EHWWHU WUHDWPHQW� ,W ZLOO ERRVW IXQGLQJ IRU QHHG\ VFKRROV�

7KH QHZ V\VWHP ZLOO EH SKDVHG LQ WR RSHUDWH IXOO\ E\ ����� 6FKRROV ZKLFK FRXOG

KDYH EHHQ GLVDGYDQWDJHG E\ WKH QHZ DUUDQJHPHQWV ZLOO EH SURWHFWHG� 7KH\ ZLOO KDYH

WKHLU H[LVWLQJ SHU FDSLWD JUDQWV DGMXVWHG LQ OLQH ZLWK FRVW ULVHV� 7KLV JXDUDQWHH DQG

WKH LQFUHDVHG JUDQWV JRLQJ WR PRUH QHHG\ VFKRROV ZLOO LQFUHDVH IXQGLQJ E\ DURXQG

$��� PLOOLRQ RYHU WKH ������� VFKRRO TXDGUHQQLXP�

0U 6SHDNHU� LI ZH DUH WR HGXFDWH RXU FKLOGUHQ IRU OLIH� ZH PXVW DOVR HGXFDWH WKHP

DERXW WKH HYLOV LQ RXU VRFLHW\�

7KH *RYHUQPHQW UHMHFWV WKH LQHYLWDELOLW\ RI LQFUHDVLQJ GDPDJH WR LQGLYLGXDOV DQG

WKH FRPPXQLW\ IURP LOOLFLW GUXJV� 7R GDWH WKH *RYHUQPHQW KDV FRPPLWWHG WR D

UDQJH RI QHZ PHDVXUHV LQ WKH ILJKW DJDLQVW GUXJV� DV SDUW RI WKH 1DWLRQDO ,OOLFLW 'UXJ

6WUDWHJ\� ,Q WKLV %XGJHW $�� PLOOLRQ RYHU IRXU \HDUV LV DQQRXQFHG IRU LQWHUFHSWLRQ�

WUHDWPHQW DQG D 1DWLRQDO 6FKRRO 'UXJ (GXFDWLRQ 6WUDWHJ\� WR WHDFK RXU FKLOGUHQ

WKH GDQJHUV� DQG KRSHIXOO\ SURWHFW WKHP IURP WKH VFRXUJH RI LOOLFLW GUXJV�

7KLV %XGJHW DOVR SURYLGHV D IXUWKHU $��� PLOOLRQ RYHU IRXU \HDUV WR DOORZ SROLFH WR

FRPSXOVRULO\ GLYHUW LOOLFLW GUXJ XVHUV IURP WKH FULPLQDO MXVWLFH V\VWHP WR FRXQVHOOLQJ

DQG WUHDWPHQW� :H GR QRW DFFHSW WKDW GUXJ DGGLFWLRQ FDQQRW EH WUHDWHG�

7KLV %XGJHW SURYLGHV IXQGV WR H[SDQG WUHDWPHQW VHUYLFHV IRU GUXJ XVHUV�

$�6$)(5 &20081,7<

7KH *RYHUQPHQW ZLOO HVWDEOLVK D 1DWLRQDO &ULPH ,QIRUPDWLRQ 6\VWHP �&ULPWUDF� WR

EXLOG D 1DWLRQDO '1$ &ULPLQDO ,QWHOOLJHQFH 'DWDEDVH DQG D 1DWLRQDO &KLOG 6H[

2IIHQGHU 'DWDEDVH� &ULPWUDF ZLOO SURYLGH DFFHVV WR WKH PRVW XS WR GDWH DQG

HIILFLHQW WHFKQRORJ\ WR VWRUH DQG UHWULHYH LQIRUPDWLRQ WR KHOS SROLFH VWRS FULPH DQG

SURWHFW WKH SXEOLF� 7KH *RYHUQPHQW ZLOO DOVR EH HVWDEOLVKLQJ D 1DWLRQDO &ULPH

3UHYHQWLRQ 3URJUDPPH DLPHG DW ILQGLQJ DQG SURPRWLQJ ZD\V RI SUHYHQWLQJ FULPH

DQG YLROHQFH LQ WKH FRPPXQLW\�
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7R HQKDQFH DQ HTXLWDEOH DQG DFFHVVLEOH V\VWHP RI IHGHUDO ODZ DQG MXVWLFH� DGGLWLRQDO

FRXQVHOOLQJ DQG PHGLDWLRQ GLVSXWH UHVROXWLRQ VHUYLFHV ZLOO EH SURYLGHG DQG DFFHVV WR

MXVWLFH IRU GLVDGYDQWDJHG SHRSOH LQ UXUDO DQG UHJLRQDO DUHDV ZLOO EH H[WHQGHG� 7KH

&RPPRQZHDOWK ZLOO HVWDEOLVK D QHZ )HGHUDO 0DJLVWUDWHV 6HUYLFH WR GHDO ZLWK OHVV

FRPSOH[ )HGHUDO FDVHV� $ &RPPRQZHDOWK /DZ &RXUWV EXLOGLQJ ZLOO EH FRQVWUXFWHG

LQ $GHODLGH�

)$0,/,(6

0U 6SHDNHU� WKH *RYHUQPHQW KDV EHIRUH WKH 3DUOLDPHQW OHJLVODWLRQ WR SURYLGH

DURXQG $�ó ELOOLRQ RI H[WUD IDPLO\ DVVLVWDQFH HDFK \HDU�

$VVRFLDWHG ZLWK WKH LQWURGXFWLRQ RI WKH QHZ WD[ V\VWHP IURP � -XO\ QH[W \HDU� RYHU

WZR PLOOLRQ $XVWUDOLDQ IDPLOLHV ZLOO TXDOLI\ IRU DGGLWLRQDO DVVLVWDQFH ³ DW OHDVW

$��� SHU FKLOG� DQG LQ D RQH LQFRPH IDPLO\ ZLWK D GHSHQGHQW FKLOG XQGHU ILYH�

$��� SHU FKLOG�

7KLV LV LQ DGGLWLRQ WR LQFRPH WD[ FXWV QRZ FRQWDLQHG LQ OHJLVODWLRQ EHIRUH WKH

6HQDWH� 7KH *RYHUQPHQW·V OHJLVODWLRQ SURSRVHV WR FXW LQFRPH WD[ IRU HYHU\

$XVWUDOLDQ WD[SD\HU�

,Q DGGLWLRQ WR WKH LQFUHDVHG EHQHILWV SURYLGHG WR IDPLOLHV DV SDUW RI WKH

*RYHUQPHQW·V WD[ UHIRUP ³ $ 1HZ 7D[ 6\VWHP ³ IURP � -XO\ ����� HOLJLELOLW\ IRU

)DPLO\ 7D[ %HQHILW� 3DUW $ ZLOO EH H[WHQGHG IXUWKHU WKDQ LV FRQWDLQHG LQ WKH

OHJLVODWLRQ� 7KH EHQHILW ZLOO EH SD\DEOH IRU GHSHQGHQW \RXQJ SHRSOH XS WR WKH DJH RI

�� \HDUV ZKR DUH QRW UHFHLYLQJ <RXWK $OORZDQFH� RU LI WKH\ DUH UHFHLYLQJ SDUW <RXWK

$OORZDQFH� WKH EHQHILW ZLOO EH WRSSHG XS IRU TXDOLI\LQJ IDPLOLHV WR WKH PD[LPXP

UDWH RI $����� SHU IRUWQLJKW�

7KH *RYHUQPHQW·V IRFXV RQ KHOSLQJ IDPLOLHV LQFOXGHV D UDQJH RI VSHFLILF LQLWLDWLYHV

LQFOXGLQJ LQFUHDVHG UHODWLRQVKLS VXSSRUW VHUYLFHV� DVVLVWDQFH WR UHVROYH IDPLO\

GLVSXWHV� GHYHORSLQJ DSSURDFKHV WR UHGXFH GRPHVWLF YLROHQFH� H[SDQVLRQ RI

FKLOGUHQ·V FRQWDFW VHUYLFHV� D QHZ VXLFLGH SUHYHQWLRQ VWUDWHJ\ DQG VXSSRUW IRU FDUHUV

RI \RXQJ SHRSOH ZLWK GLVDELOLWLHV� 7KH *RYHUQPHQW ZLOO LPSOHPHQW D QHZ \RXWK

KRPHOHVVQHVV HDUO\ LQWHUYHQWLRQ SURJUDPPH DQG SURYLGH LQFUHDVHG IXQGLQJ IRU WKH

6XSSRUWHG $FFRPPRGDWLRQ $VVLVWDQFH 3URJUDPPH ZKLFK SURYLGHV WUDQVLWLRQDO

VXSSRUW DQG DFFRPPRGDWLRQ WR KHOS KRPHOHVV SHRSOH DQG WKRVH DW ULVN IURP

GRPHVWLF YLROHQFH�

7KH *RYHUQPHQW·V HFRQRPLF VWUDWHJ\ LV GLUHFWHG VTXDUHO\ DW KHOSLQJ $XVWUDOLDQ

IDPLOLHV� 7KH DYHUDJH $XVWUDOLDQ IDPLO\ ZLWK D PRUWJDJH LV VDYLQJ RYHU

$��� D PRQWK DV D UHVXOW RI LQWHUHVW UDWH IDOOV XQGHU WKLV *RYHUQPHQW� 0RUH \RXQJ

$XVWUDOLDQV FDQ EX\ KRPHV� 0RUH IDPLOLHV FDQ SD\ WKH PRUWJDJH WR NHHS WKHLU

KRPH� *RRG HFRQRPLF SROLF\ LV JRRG IDPLO\ SROLF\�
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7KH *RYHUQPHQW LV ZRUNLQJ WR LPSURYH WKH KHDOWK DQG PHGLFDO FDUH RI DOO

$XVWUDOLDQV� :H DUH FRPPLWWHG WR D EDODQFHG KHDOWK V\VWHP ZLWK 0HGLFDUH� D VWURQJ

SXEOLF KRVSLWDO V\VWHP DQG WKH RSSRUWXQLW\ IRU PRUH $XVWUDOLDQV WR WDNH RXW SULYDWH

KHDOWK LQVXUDQFH�

:H DUH ZRUNLQJ ZLWK WKH 6WDWHV DQG 7HUULWRULHV WR HQVXUH FRQWLQXHG LPSURYHPHQW LQ

WKH HIILFLHQF\ DQG TXDOLW\ RI VHUYLFHV LQ SXEOLF KRVSLWDOV� 7R HQFRXUDJH SULYDWH

KHDOWK LQVXUDQFH� IURP � -DQXDU\ WKLV \HDU� HYHU\ $XVWUDOLDQ WDNLQJ RXW SULYDWH KHDOWK

LQVXUDQFH LV HOLJLEOH WR KDYH �� SHU FHQW RI WKH SUHPLXP SDLG E\ WKH

&RPPRQZHDOWK�

7R EXLOG RQ WKLV LQLWLDWLYH� DQG WR IXUWKHU HQFRXUDJH SHRSOH WR WDNH RXW KHDOWK

LQVXUDQFH� /LIHWLPH +HDOWK &RYHU ZLOO EH LPSOHPHQWHG IURP � -XO\ �����

7KLV V\VWHP ZLOO DOORZ UHJLVWHUHG KHDOWK IXQGV WR FKDUJH GLIIHUHQW SUHPLXPV�

GHSHQGLQJ RQ WKH DJH DW ZKLFK D SHUVRQ ILUVW MRLQHG D KHDOWK IXQG� 3HRSOH WDNLQJ RXW

FRYHU HDUO\ LQ OLIH ZLOO SD\ ORZHU SUHPLXPV� 7KH QHZ V\VWHP UHZDUGV HDUO\ DQG

FRQWLQXRXV PHPEHUVKLS� 7KH SUHPLXP ZLOO EH VHW DW WKH DJH D SHUVRQ ILUVW MRLQHG�

DQG RQFH VHW� UHPDLQV DW D ORZHU UDWH� UHODWLYH WR SHRSOH HQWHULQJ DW DQ ROGHU DJH�

:H ZDQW \RXQJ SHRSOH WR PDNH KHDOWK LQVXUDQFH D KDELW� 7KHUH ZLOO EH D �� PRQWK

JUDFH SHULRG IURP � -XO\ WR DOORZ WKRVH QRW \HW LQVXUHG WR GR VR� ,I WKH\ GR� WKH\

ZLOO EH FUHGLWHG ZLWK WKH ORZHVW SRVVLEOH MRLQLQJ DJH� ,Q DGGLWLRQ� VSHFLDO SURYLVLRQV

ZLOO SURWHFW SHRSOH DJHG �� RU PRUH RQ � -XO\ ���� E\ HQVXULQJ WKDW WKH\ FDQ WDNH

RXW KRVSLWDO FRYHU DW DQ\ WLPH DQG EH FUHGLWHG ZLWK WKH PLQLPXP MRLQLQJ DJH�

,Q WKLV� WKH ,QWHUQDWLRQDO <HDU RI WKH 2OGHU 3HUVRQ� WKH KHDOWK FDUH RI ROGHU

$XVWUDOLDQV LV D SDUWLFXODU SULRULW\� 7KH %XGJHW SURYLGHV IXQGLQJ RI $��� PLOOLRQ IRU

DQ (QKDQFHG 3ULPDU\ &DUH 3DFNDJH� WDUJHWHG WR ROGHU $XVWUDOLDQV DQG WKRVH ZLWK

FKURQLF FRQGLWLRQV� 7KH SDFNDJH LV GHVLJQHG WR EHWWHU FRRUGLQDWH KHDOWK VHUYLFHV

DQG WR LPSURYH SHRSOH·V VHOI�UHOLDQFH DQG FDSDFLW\ WR PDQDJH WKHLU RZQ FRQGLWLRQV�

)RU H[DPSOH� WKH *RYHUQPHQW ZLOO SURYLGH IRU YROXQWDU\ DQQXDO KHDOWK DVVHVVPHQWV

IRU WKRVH $XVWUDOLDQV DJHG �� DQG RYHU� :H ZLOO SXW LQ SODFH D SURJUDPPH WR KHOS

SUHYHQW LQMXULHV WR HOGHUO\ SHRSOH DULVLQJ IURP IDOOV� 6HSDUDWHO\� $�� PLOOLRQ KDV EHHQ

SURYLGHG WR H[SDQG WKH SURYLVLRQ RI UHVSLWH FDUH IRU FDUHUV RI SHRSOH ZLWK GHPHQWLD

DQG RWKHU FRJQLWLYH DQG EHKDYLRXUDO SUREOHPV� 7KHVH PHDVXUHV DUH GHVLJQHG WR

VXSSRUW FDUHUV DQG E\ VXSSRUWLQJ WKHP� WR VXSSRUW WKRVH ZLWK GLVDELOLW\�

7KH *RYHUQPHQW ZLOO SURYLGH DGGLWLRQDO IXQGLQJ RI $��� PLOOLRQ RYHU WKH QH[W

IRXU \HDUV IRU KHDULQJ UHKDELOLWDWLRQ VHUYLFHV� LQFOXGLQJ WKH SURYLVLRQ RI KHDULQJ DLGV

IRU HOLJLEOH SHUVRQV� 7KH IXQGLQJ ZLOO HQDEOH D IXUWKHU ������ $XVWUDOLDQV WR EH

DVVLVWHG HDFK \HDU� :KLOH WKLV ZLOO PDLQO\ EHQHILW ROGHU $XVWUDOLDQV� D FRPSRQHQW RI

WKLV IXQGLQJ ZLOO EH GLUHFWHG WRZDUGV WKH RQJRLQJ GHOLYHU\ RI KLJK TXDOLW\ KHDULQJ

VHUYLFHV WR FKLOGUHQ DQG RWKHUV ZLWK VSHFLDO QHHGV�
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7KH *RYHUQPHQW ZLOO FRQWLQXH WR ZRUN WRZDUG DGGUHVVLQJ WKH KXJH GLVSDULW\ LQ WKH

KHDOWK RI RXU LQGLJHQRXV SHRSOH� $ERULJLQDO DQG 7RUUHV 6WUDLJKW ,VODQGHU SULPDU\

KHDOWK FDUH IXQGLQJ LV WR EH LQFUHDVHG E\ $�� PLOOLRQ RYHU IRXU \HDUV� 7KH

$UP\�$76,& &RPPXQLW\ $VVLVWDQFH 3URJUDPPH ZKLFK SURYLGHV HQYLURQPHQWDO

DQG KHDOWK LQIUDVWUXFWXUH GHOLYHUHG E\ GHIHQFH SHUVRQQHO WR LQGLJHQRXV

FRPPXQLWLHV ZLOO DOVR EH H[WHQGHG�

585$/ $1' 5(*,21$/ $8675$/,$

7KH *RYHUQPHQW LV VWURQJO\ FRPPLWWHG WR UXUDO DQG UHJLRQDO $XVWUDOLD� :H NQRZ

WKH PDQ\ FKDOOHQJHV WKDW FRXQWU\ SHRSOH IDFH� 6R WRQLJKW� LQ WKLV %XGJHW� WKHUH DUH

D QXPEHU RI LQLWLDWLYHV VHHNLQJ WR KHOS VWUHQJWKHQ WKH VRFLDO DQG HFRQRPLF IDEULF RI

UXUDO DQG UHJLRQDO DUHDV�

:H DUH ZRUNLQJ ZLWK $XVWUDOLD·V SULPDU\ LQGXVWULHV WR VHFXUH WKHLU SURILWDELOLW\�

VXVWDLQDELOLW\� DQG FRPSHWLWLYHQHVV� 3DUW RI WKLV LV WKH RQJRLQJ 6XSHUPDUNHW WR $VLD

6WUDWHJ\ WR GHYHORS $XVWUDOLD DV WKH IRRG VXSSOLHU WR WKH UHJLRQ� 7R DGG WR WKLV�

D QHZ )RRG DQG )LEUH 6XSSO\ &KDLQ 3URJUDPPH ZLOO EH HVWDEOLVKHG� 7KHVH

SURJUDPPHV ZLOO RSHQ XS PDUNHWV IRU $XVWUDOLD·V IDUPHUV� 5HVRXUFHV DUH DOVR EHLQJ

SURYLGHG IRU WKH 1RUWKHUQ $XVWUDOLDQ 4XDUDQWLQH 6WUDWHJ\ DQG UHJLRQDO IORRG

PLWLJDWLRQ SURJUDPPHV� 7KH *RYHUQPHQW ZLOO SURYLGH $�� PLOOLRQ RYHU ILYH \HDUV

WR UHVWRUH JURXQG ZDWHU SUHVVXUH LQ WKH *UHDW $UWHVLDQ %DVLQ� D PDMRU ZDWHU

UHVRXUFH IRU WKH FRXQWU\� VXSSRUWLQJ SDVWRUDO DQG PLQLQJ HQWHUSULVHV�

3HRSOH OLYLQJ RXWVLGH FDSLWDO FLWLHV PXVW KDYH DFFHVV WR TXDOLW\ KHDOWK FDUH� 'XULQJ

WKH ���� HOHFWLRQ FDPSDLJQ� WKH *RYHUQPHQW FRPPLWWHG LWVHOI WR D VHULHV RI

PHDVXUHV WR LPSURYH UXUDO KHDOWK VHUYLFHV LQ WKH VKRUW DQG ORQJHU WHUP� 7KLV EXGJHW

GHOLYHUV RQ WKRVH SURPLVHV� $Q DGGLWLRQDO �� 5HJLRQDO +HDOWK 6HUYLFH &HQWUHV ZLOO

EH HVWDEOLVKHG LQ UXUDO FRPPXQLWLHV DFURVV $XVWUDOLD RYHU WKH QH[W IRXU \HDUV� 7KHVH

FHQWUHV ZLOO GUDZ WRJHWKHU KHDOWK� DJHG FDUH� DQG RWKHU FRPPXQLW\ VHUYLFHV WR

D FHQWUDO ORFDWLRQ� EDVHG RQ FRPPXQLW\ QHHG� SURYLGLQJ D PL[ RI VHUYLFHV WR EHVW

PHHW ORFDO SULRULWLHV�

$QG ZH NQRZ UXUDO $XVWUDOLD QHHGV PRUH GRFWRUV� 7KH *RYHUQPHQW ZLOO VSHQG

$�� PLOOLRQ RYHU IRXU \HDUV WR SD\ UHWHQWLRQ PRQH\ IRU ORQJ VHUYLQJ *3V DV DQ

LQFHQWLYH IRU WKHP WR FRQWLQXH SUDFWLFH LQ UXUDO DQG UHPRWH DUHDV� 7KH *RYHUQPHQW

ZLOO HVWDEOLVK D FOLQLFDO VFKRRO EDVHG LQ :DJJD :DJJD DQG D PHGLFDO VFKRRO DW -DPHV

&RRN 8QLYHUVLW\ LQ 4XHHQVODQG� :H ZLOO HVWDEOLVK D 5XUDO $XVWUDOLD 0HGLFDO

8QGHUJUDGXDWH 6FKRODUVKLSV 6FKHPH IRU UXUDO VWXGHQWV WR WUDLQ DV GRFWRUV� 5XUDO

SHRSOH WUDLQHG DV GRFWRUV DUH PRUH OLNHO\ WR VHUYH LQ UXUDO $XVWUDOLD� :H ZLOO

HVWDEOLVK D IO\�LQ IHPDOH JHQHUDO SUDFWLWLRQHU VHUYLFH IRU ZRPHQ LQ UXUDO DQG UHPRWH

DUHDV ZKR FXUUHQWO\ GR QRW KDYH DFFHVV WR D IHPDOH *3�

7R HQVXUH WKDW VWXGHQWV IURP UXUDO DQG UHJLRQDO DUHDV KDYH DFFHVV WR HGXFDWLRQ� WKLV

%XGJHW SURYLGHV D QXPEHU RI LQLWLDWLYHV LQFOXGLQJ LQFUHDVLQJ ERDUGLQJ DOORZDQFH

XQGHU WKH $VVLVWDQFH IRU ,VRODWHG &KLOGUHQ 6FKHPH DQG H[WHQGLQJ HOLJLELOLW\ IRU WKH

VWXGHQW ILQDQFLDO ORDQ VXSSOHPHQW�
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7ZR QHZ &HQWUHOLQN FDOO FHQWUHV ZLOO EH HVWDEOLVKHG� LQ 0DU\ERURXJK LQ 4XHHQVODQG

DQG 3RUW $XJXVWD LQ 6RXWK $XVWUDOLD� 7KH QHZ FDOO FHQWUHV ZLOO WDLORU VHUYLFHV WR

FXVWRPHUV LQ UHJLRQDO DQG UXUDO $XVWUDOLD�

$V SDUW RI WKH VRFLDO ERQXV WR EH IXQGHG IURP WKH VDOH RI WKH VHFRQG WUDQFKH RI

7HOVWUD� WKH *RYHUQPHQW ZLOO IXQG WKH HVWDEOLVKPHQW RI XS WR ��� UXUDO WUDQVDFWLRQV

FHQWUHV DW D FRVW RI $�� PLOOLRQ RYHU ILYH \HDUV� 7KLV PHDQV VPDOO UXUDO FRPPXQLWLHV

FDQ HVWDEOLVK FHQWUHV WKDW SURYLGH DFFHVV WR VHUYLFHV� VXFK DV EDQNLQJ� SRVW� SKRQH�

ID[ DQG 0HGLFDUH IURP WKH RQH FHQWUH� 7KLV JRHV D ORQJ ZD\ WR GHIHDWLQJ WKH

GLVWDQFH WKDW PDNHV LW KDUG IRU UXUDO DQG UHJLRQDO $XVWUDOLDQV WR DFFHVV VHUYLFHV�

$Q HIILFLHQW DQG LQWHJUDWHG WUDQVSRUW VHFWRU LV YLWDO WR XQGHUSLQQLQJ HFRQRPLF

JURZWK� FUHDWLQJ LQYHVWPHQW DQG SURYLGLQJ VHUYLFHV WR SHRSOH LQ ERWK XUEDQ DQG

UHJLRQDO $XVWUDOLD�

7KH *RYHUQPHQW KDV DOORFDWHG DQ DGGLWLRQDO $��� PLOOLRQ RYHU IRXU \HDUV WR

XSJUDGH WKH 1DWLRQDO +LJKZD\ 6\VWHP DQG URDGV RI QDWLRQDO LPSRUWDQFH� ,QFUHDVHG

IXQGLQJ LV DOVR EHLQJ SURYLGHG IRU EULGJH XSJUDGHV WR IDFLOLWDWH WKH LQWURGXFWLRQ RI

LQFUHDVHG PDVV OLPLWV IRU KHDY\ YHKLFOHV� 7KHVH SURJUDPPHV ZLOO HQKDQFH WKH

HIILFLHQF\ RI RXU URDG WUDQVSRUW V\VWHP� ZLWK FRQVHTXHQWLDO QDWLRQDO DQG UHJLRQDO

HFRQRPLF EHQHILWV� 7KH %ODFN 6SRW 3URJUDPPH LV DOVR EHLQJ H[WHQGHG IRU D IXUWKHU

WZR \HDUV LQ RUGHU WR PDNH RXU URDGV VDIHU DQG UHGXFH WKH VRFLDO WUDXPD DQG KXPDQ

FRVWV RI URDG FUDVKHV�

75$,1,1* $1' (03/2<0(17

0U 6SHDNHU� RQH RI WKH PRVW VLJQLILFDQW VWUXFWXUDO FKDQJHV LQWURGXFHG E\ WKLV

*RYHUQPHQW ZDV WKH FRQFHSW RI PXWXDO REOLJDWLRQ ³ WKH REOLJDWLRQ RI WKH

FRPPXQLW\ WR WKH LQGLYLGXDO� DQG WKH REOLJDWLRQ RI WKH LQGLYLGXDO� LQ UHWXUQ� WR WKH

FRPPXQLW\�

7KDW LV ZK\ WKH *RYHUQPHQW LQWURGXFHG WKH :RUN IRU WKH 'ROH VFKHPH� ,W KDV

EHHQ LPPHQVHO\ VXFFHVVIXO�

7KH *RYHUQPHQW LV SXUVXLQJ D ZLGH UDQJH RI ODERXU PDUNHW UHIRUPV WR DFKLHYH

VXVWDLQHG UHGXFWLRQV LQ WKH OHYHO RI XQHPSOR\PHQW� $V SDUW RI DQ LQWHJUDWHG

DSSURDFK WR HPSOR\PHQW� WKH VFRSH RI DFWLYLWLHV WKDW VDWLVI\ WKH PXWXDO REOLJDWLRQV

RI XQHPSOR\PHQW EHQHILFLDU\ UHFLSLHQWV ZLOO EH LQFUHDVHG� :RUN IRU WKH 'ROH ZLOO

EH H[WHQGHG WR WKRVH DJHG EHWZHHQ �� DQG �� \HDUV ZKR KDYH EHHQ LQ UHFHLSW RI

XQHPSOR\PHQW SD\PHQWV IRU WZHOYH PRQWKV RU PRUH� :RUN IRU WKH 'ROH ZLOO DOVR

EH H[SDQGHG WR <HDU �� VFKRRO�OHDYHUV LQ UHFHLSW RI XQHPSOR\PHQW SD\PHQWV IRU

PRUH WKDQ WKUHH PRQWKV� ,Q WRWDO� WKLV ZLOO LQYROYH D GRXEOLQJ RI :RUN IRU WKH 'ROH

SODFHV IURP ������ LQ ������� WR ������ E\ ��������

(PSOR\HUV LQ UXUDO DQG UHJLRQDO DUHDV ZLOO EH SURYLGHG ZLWK DQ DGGLWLRQDO LQFHQWLYH

SD\PHQW RI $���� WR SURJUHVV QHZ DSSUHQWLFHV WR KLJKHU VNLOO OHYHOV LQ WUDGHV DQG

RFFXSDWLRQV H[SHULHQFLQJ VNLOO VKRUWDJHV�
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7R FRPEDW WKH VHYHUH HPSOR\PHQW SUREOHPV IDFHG E\ $ERULJLQDO DQG 7RUUHV 6WUDLW

,VODQGHU SHRSOH� WKH *RYHUQPHQW ZLOO LQWURGXFH WKH ,QGLJHQRXV (PSOR\PHQW

3ROLF\� 7KH SDFNDJH RI DGGLWLRQDO LQLWLDWLYHV WR DGGUHVV WKH VHYHUH HPSOR\PHQW

VLWXDWLRQ IDFHG E\ LQGLJHQRXV $XVWUDOLDQV ZLOO GRXEOH WKH IXQGLQJ IRU LQGLJHQRXV

SURJUDPPH LQLWLDWLYHV IURP $�� PLOOLRQ WR $�� PLOOLRQ SHU DQQXP�

)5217,(56 ,1 6&,(1&( $1' 5(6($5&+

0U 6SHDNHU� DGYDQFHV LQ KHDOWK FDUH DQG TXDOLW\ RI OLIH LQ WKH IXWXUH ZLOO FRPH IURP

QHZ NQRZOHGJH DQG QHZ VFLHQWLILF EUHDNWKURXJKV� $XVWUDOLD KDV D SURXG KLVWRU\ RI

VFLHQFH DQG PHGLFDO UHVHDUFK� $XVWUDOLDQ SLRQHHUV ³ WKH +RZDUG )ORUH\V� WKH

0DFIDUODQH %XUQHWV� WKH 9LFWRU &KDQJV ³ OHG WKH ZRUOG� :H ZDQW WR EXLOG D FXOWXUH

WKDW ZLOO EULQJ IRUWK QHZ SLRQHHUV LQ WKH QHZ FHQWXU\� ZKR ZLOO H[SDQG WKH IURQWLHUV

RI NQRZOHGJH DQG DGYDQFH MXVW OLNH WKHLU SUHGHFHVVRUV�

,Q DQ KLVWRULF FRPPLWPHQW� WKH *RYHUQPHQW KDV GHFLGHG WR LQYHVW DQ DGGLWLRQDO

$��� PLOOLRQ RYHU WKH QH[W VL[ \HDUV LQWR KHDOWK DQG PHGLFDO UHVHDUFK IXQGHG

WKURXJK WKH 1DWLRQDO +HDOWK DQG 0HGLFDO 5HVHDUFK &RXQFLO� 1R SUHYLRXV

$XVWUDOLDQ *RYHUQPHQW KDV HYHU JLYHQ KHDOWK DQG PHGLFDO UHVHDUFK VXFK D KLJK

SULRULW\�

7KLV ZLOO PRUH WKDQ GRXEOH WKH &RXQFLO·V H[LVWLQJ IXQGLQJ OHYHO E\ WKH \HDU �����

$ VLJQLILFDQW SDUW RI WKLV LQYHVWPHQW ZLOO EH IRU WKH GHYHORSPHQW RI DQ HQKDQFHG

QDWLRQDO PHGLFDO JHQRPLFV FDSDFLW\� ZKLFK ZLOO KDYH WKH SRWHQWLDO WR ORRN IRU ZD\V

WR FXUH PDMRU LOOQHVVHV VXFK DV FDQFHU DQG KHDUW GLVHDVH� 7KLV FDSDFLW\� DORQJ ZLWK

RWKHU UHVHDUFK LQLWLDWLYHV , DP DQQRXQFLQJ WRQLJKW� ZLOO HQVXUH WKDW $XVWUDOLD FDQ

PDLQWDLQ LWV SODFH DW WKH FXWWLQJ HGJH RI ELRWHFKQRORJ\� 7KLV LV D QHZ IURQWLHU IRU

LQQRYDWLYH� NQRZOHGJH�EDVHG LQGXVWULHV LQ KHDOWK� DJULFXOWXUH DQG PDQ\ RWKHU

UHODWHG DUHDV� 0RVW LPSRUWDQWO\� WKLV IXQGLQJ ZLOO HQDEOH RXU EHVW DQG EULJKWHVW WR

SXUVXH RSSRUWXQLWLHV LQ VFLHQFH DQG PHGLFLQH� KHUH LQ $XVWUDOLD� ,Q DGGLWLRQ� QHZ

IXQGLQJ RI $�� PLOOLRQ RYHU WKH QH[W WZR \HDUV ZLOO GHYHORS HQKDQFHG SK\VLFDO

IDFLOLWLHV LQ $XVWUDOLD·V OHDGLQJ KHDOWK DQG PHGLFDO UHVHDUFK LQVWLWXWHV�

7KLV VLJQLILFDQW ERRVW LQ IXQGLQJ IRU KHDOWK DQG PHGLFDO UHVHDUFK IORZV� LQ SDUW�

IURP WKH UHFRPPHQGDWLRQV RI WKH :LOOV 5HYLHZ� WKH PRVW FRPSUHKHQVLYH UHSRUW

HYHU XQGHUWDNHQ LQWR PHGLFDO UHVHDUFK� 7KHVH PHDVXUHV ZLOO FRQVROLGDWH $XVWUDOLD·V

SRVLWLRQ LQ WKH WRS �� 2(&' FRXQWULHV LQ WHUPV RI KHDOWK DQG PHGLFDO UHVHDUFK

LQYHVWPHQW�

%LRWHFKQRORJ\ ZLOO KDYH D PDMRU LPSDFW RQ PDQ\ FRPPHUFLDO DFWLYLWLHV DQG KDV WKH

SRWHQWLDO WR LPSURYH WKH OLYHV RI $XVWUDOLDQV WKURXJK QHZ PHGLFDO WUHDWPHQWV� VDIHU

DQG PRUH QXWULWLRXV IRRG� UHGXFWLRQV LQ WKH XVH RI FKHPLFDOV DQG PRUH VXVWDLQDEOH

ODQG XVH SUDFWLFHV� :H DUH JRLQJ WR DVVLVW WKH ELRWHFKQRORJ\ LQGXVWU\ WR PD[LPLVH LWV

FRQWULEXWLRQ WR WKH $XVWUDOLDQ HFRQRP\� 7KLV ZLOO EH GRQH WKURXJK D RQH�VWRS�VKRS

QDPHG %LRWHFKQRORJ\ $XVWUDOLD� VXSSRUWHG E\ D &RXQFLO RI 0LQLVWHUV� WR DGYDQFH

GHYHORSPHQWV DQG KDUQHVV GLVFRYHULHV LQ WKLV DUHD� 7KH *RYHUQPHQW ZLOO DOVR

HVWDEOLVK WKH 2IILFH RI WKH *HQH 7HFKQRORJ\ 5HJXODWRU� RSHUDWLQJ ZLWK H[LVWLQJ
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PHFKDQLVPV WR HQVXUH $XVWUDOLD KDV D QDWLRQDOO\ FRQVLVWHQW V\VWHP WR UHJXODWH IRRG�

DJULFXOWXUH DQG WKHUDSHXWLF JRRGV WR GHYHORS SXEOLF FRQILGHQFH DQG HQVXUH SXEOLF

VDIHW\ LQ UHDSLQJ EHQHILWV IURP WKLV FXWWLQJ HGJH DUHD RI VFLHQFH�

7R KHOS HQVXUH WKDW $XVWUDOLD PDLQWDLQV LWV VWUHQJWK LQ VFLHQWLILF DQG LQGXVWULDO

UHVHDUFK DQG LQQRYDWLRQ� WKH *RYHUQPHQW ZLOO PDLQWDLQ KLJKHU EDVHOLQH IXQGLQJ IRU

WKH &6,52� 5HVHDUFK LQIUDVWUXFWXUH IXQGLQJ IRU XQLYHUVLWLHV ZLOO EH LQFUHDVHG DQG

QHZ VFLHQFH OHFWXUHVKLSV ZLOO EH HVWDEOLVKHG� 7KLV FRPSOHPHQWV WKH 6WUDWHJLF

3DUWQHUVKLSV�,QGXVWU\ 5HVHDUFK DQG 7UDLQLQJ SURJUDPPH IRU ZKLFK DGGLWLRQDO

IXQGLQJ KDV SUHYLRXVO\ EHHQ DQQRXQFHG�

/($',1* ),1$1&,$/ 6(59,&(6

$XVWUDOLD·V V\VWHP RI ILQDQFLDO UHJXODWLRQ OHDGV WKH ZRUOG� 7KH VWDELOLW\ VKRZQ LQ WKH

EDQNLQJ DQG FRUSRUDWH VHFWRU� QRWZLWKVWDQGLQJ WKH $VLDQ ILQDQFLDO FULVLV� LV HYLGHQFH

RI KRZ ZHOO SODFHG WKH UHJXODWRU\ UHIRUPV KDYH SURYHG� 7R HQKDQFH $XVWUDOLD·V

FDSDFLW\ WR SDUWLFLSDWH IXOO\ LQ WKH VWURQJ JOREDO JURZWK LQ WKH ILQDQFLDO VHUYLFHV

LQGXVWU\� WKH *RYHUQPHQW KDV DOORFDWHG $��� PLOOLRQ LQ HDFK RI ���������

DQG ������� IRU LQLWLDWLYHV WR SURPRWH $XVWUDOLD DV D FHQWUH IRU JOREDO ILQDQFLDO

VHUYLFHV�

$XVWUDOLD·V SXEOLF ILQDQFHV DUH UHSRUWHG DQG SUHVHQWHG RQ D ZRUOG FODVV EDVLV�

2XU &KDUWHU RI %XGJHW +RQHVW\ LV QRZ DGYRFDWHG LQWHUQDWLRQDOO\ DV D PRGHO IRU

RWKHU FRXQWULHV� 7KLV %XGJHW LV SUHVHQWHG RQ DQ DFFUXDO EDVLV IRU WKH ILUVW WLPH�

,W DOORZV XV WR SURSHUO\ EXGJHW IRU IXWXUH H[SHQGLWXUHV� 7KLV SXWV $XVWUDOLD DW WKH

IRUHIURQW RI WUDQVSDUHQF\ LQ WKH FRQGXFW RI ILVFDO SROLF\�

(&2120,& 287/22.

0U 6SHDNHU� DIWHU WZR \HDUV RI HFRQRPLF JURZWK LQ H[FHVV RI � SHU FHQW� JURZWK RI

DURXQG � SHU FHQW LV H[SHFWHG LQ ���������� *URZWK RYHU WKH \HDU WR WKH

-XQH TXDUWHU ���� LV H[SHFWHG WR EH DURXQG �ó SHU FHQW� 7KLV LV D UHPDUNDEOH

DFKLHYHPHQW JLYHQ WKH FULVLV LQ $VLD DQG WKH VORZGRZQ LQ ZRUOG JURZWK� (FRQRPLF

JURZWK LQ $XVWUDOLD ZLOO UHPDLQ VWURQJHU WKDQ DOO WKH *� HFRQRPLHV DQG WKH DYHUDJH

RI WKH 2(&' FRXQWULHV DQG PRUH IDYRXUDEOH WKDQ PRVW FRXQWULHV LQ WKH UHJLRQ�

,Q ��������� ZH DUH H[SHFWLQJ VWURQJHU JURZWK LQ ERWK H[SRUWV DQG LQYHVWPHQW LQ

SODQW DQG HTXLSPHQW DV WKH LQWHUQDWLRQDO HFRQRP\ JUDGXDOO\ LPSURYHV�

(PSOR\PHQW JURZWK LV VHW WR EH VWURQJ HQRXJK WR NHHS LQWDFW WKH YHU\ VLJQLILFDQW

JDLQV WKLV *RYHUQPHQW KDV PDGH RQ UHGXFLQJ WKH XQHPSOR\PHQW UDWH�

7KH XQHPSOR\PHQW UDWH VKRXOG UHPDLQ DURXQG LWV FXUUHQW OHYHO� 7KH RXWORRN LV IRU

LQIODWLRQ WR UHPDLQ ORZ� DYHUDJLQJ � SHU FHQW LQ ����������



11

$V H[SRUWV DQG FRPPRGLW\ SULFHV UHVSRQG WR D JUDGXDO VWUHQJWKHQLQJ LQ ZRUOG

JURZWK� WKH FXUUHQW DFFRXQW GHILFLW ZLOO HDVH LQ ��������� WR DYHUDJH DURXQG

�ô SHU FHQW RI *'3�

&21&/8',1* &200(176

:LWKLQ WKH VSDFH RI IRXU EXGJHWV WKH &RDOLWLRQ KDV SRVLWLRQHG $XVWUDOLD IRU WKH QH[W

FHQWXU\� :H QRZ KDYH YHU\ VRXQG IXQGDPHQWDOV� VWURQJ JURZWK� ORZ LQIODWLRQ� WKH

EXGJHW LQ VXUSOXV DQG WKH SURVSHFW RI FRPSOHWHO\ HOLPLQDWLQJ &RPPRQZHDOWK QHW

GHEW�

2XU QH[W %XGJHW ZLOO EHJLQ WKH VWRU\ RI WKH ��VW FHQWXU\� %\ WKHQ ZH VKRXOG KDYH D

QHZ WD[ V\VWHP ³ $ 1HZ 7D[ 6\VWHP IRU WKH QHZ FHQWXU\� $ QHZ WD[ V\VWHP ZLOO

IXQG DQG VXVWDLQ RXU KRSHV DQG DVSLUDWLRQV LQ KHDOWK FDUH� LQ HGXFDWLRQ� LQ FDUH IRU

WKH ROG� DQG FDUH IRU WKH \RXQJ�

7KH QH[W GHFDGH FRXOG EH D VSHFLDO RQH IRU $XVWUDOLD ³ D VWHS XS LQ JURZWK� LQ

MREV� LQ RXU FRPPXQLW\ LQIUDVWUXFWXUH� LQ RXU VHUYLFHV� IRU WKRVH LQ QHHG� LQ RXU

OLYLQJ VWDQGDUGV� OHDGLQJ WKH UHJLRQ DQG� LQ PDQ\ UHVSHFWV� OHDGLQJ WKH ZRUOG�

*RRG HFRQRPLF SROLF\ ZLOO GHWHUPLQH RXU FDSDFLW\ WR PHHW WKHVH LPSRUWDQW VRFLDO

REMHFWLYHV� 7KLV LV D EXGJHW IRU WKRVH REMHFWLYHV� 7KLV LV D EXGJHW ULJKW IRU WKHVH

WLPHV�

, FRPPHQG WKH %XGJHW WR WKH +RXVH�


