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3RODQG�LV�D�SURPLVLQJ�FRXQWU\�IRU�LQYHVWRUV��,QWHUQDWLRQDO�UHSRUWV�GHVFULEH�WKH�3ROLVK�HFRQRP\�DV�D�VDIH�IRU
EXVLQHVV�HQYLURQPHQW�DQG�ORQJ�WHUP�SODQQLQJ�ZLWK�D�ORZ�ULVN�RI�gQDQFLDO�FULVLV��RfHULQJ�LQYHVWPHQW�RSSRUWXQLWLHV
LQ�FRQQHFWLRQ�ZLWK�WKH�PRGHUQL]DWLRQ�RI�LQIUDVWUXFWXUH�DQG�LQWURGXFWLRQ�RI�PRGHUQ�WHFKQRORJLHV�LQ�WKH�HQWHUSULVH�

,Q�WLPHV�RI�JOREDO�HFRQRPLF�FULVLV�3RODQG�KDV�VWUHQJWKHQHG�LWV�SRVLWLRQ��QRW�RQO\�LQ�WKH�UHJLRQ�RI�&HQWUDO�DQG
(DVWHUQ�(XURSH��EXW�DOVR�DOO�RYHU�WKH�FRQWLQHQW��2YHU�WKH�ODVW�GHFDGH�3RODQG�KDV�EHHQ�VWHDGLO\�LPSURYLQJ�LWV
EXVLQHVV�HQYLURQPHQW�DQG�FRPSHWLWLYHQHVV�RI�WKH�HFRQRP\��7KH�ODWHVW�d'RLQJ�%XVLQHVV������UHSRUWe��ODXQFKHG
E\�WKH�:RUOG�%DQN�*URXS�UDQNHG�3RODQG�LQ���WK�SODFH�RXW�RI�����HFRQRPLHV�ZRUOGZLGH�LQ�WHUPV�RI�HDVH�RI�GRLQJ
EXVLQHVV��3RODQG�LV�UDQNHG�DPRQJ�WKH�WRS�SHUIRUPHUV�LQ�WKH�(XURSH�DQG�&HQWUDO�$VLD�UHJLRQV�DQG�LV�DOVR�WKH
OHDGHU�DPRQJ�QHZ�(XURSHDQ�8QLRQ�PHPEHU�VWDWHV�LQ�&HQWUDO�(XURSH�
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3RODQG�LV�RQH�RI�WKH�IDVWHVW�JURZLQJ�HFRQRPLHV�LQ�(XURSH��,W�ZDV�WKH�RQO\�QDWLRQ�LQ�WKH�(XURSHDQ�8QLRQ�WR�UHVLVW
WKH������UHFHVVLRQ��3RODQG�LV�JRLQJ�WR�VHH�D�SRVLWLYH�WUHQG�LQ�LWV�HFRQRP\�LQ�WKH�FRPLQJ�\HDUV�
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3RODQG�KDV�WKH�ELJJHVW�FRQVXPHU�PDUNHW��FD�����0�SHRSOH���ZKLFK�KDV�HQWHUHG�WKH�(XURSHDQ�8QLRQ�ZLWKLQ�WKH
ODVW����\HDUV�
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+LJKO\�TXDOLgHG �ZRUNHUV �DQG �ZHOO�HGXFDWHG �VSHFLDOLVWV �DUH �HDVLO\ �DYDLODEOH� �,W �LV �FRQQHFWHG �ZLWK �WKH �IDFW �WKDW
3RODQG�KDV�DERXW�����KLJKHU�HGXFDWLRQ�LQVWLWXWLRQV���������%HVLGHV�RI�WKH�KXJH�QXPEHU�RI�JUDGXDWHV�SURGXFHG
HYHU\�\HDU�LQ�WKH�DFDGHPLF�FHQWHUV��WKHUH�DUH�DOVR�PDQ\�\RXQJ�SHRSOH�HGXFDWHG�E\�3ROLVK�8QLYHUVLWLHV�RI
7HFKQRORJ\� �,Q �WKLV �ZD\ �3RODQG �KDV �H[SHUWV �LQ �,7� �PRGHUQ �WHFKQRORJLHV �DQG �RWKHU �WHFKQRORJ\ �gHOGV� �3ROLVK
HQJLQHHUV �DQG �VFLHQWLVWV �DUH �KLJKO\ �DFNQRZOHGJHG �DFURVV �WKH �ZRUOG� �,Q �WKH �ODWHVW �3,6$ ��3URJUDPPH �IRU
,QWHUQDWLRQDO�6WXGHQW�$VVHVVPHQW��LQWHUQDWLRQDO�HGXFDWLRQ�UDQNLQJ�RI�������FRPSLOHG�E\�WKH�2(&'��3RODQG�UDQNV
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DV�RQH�RI�WKH�KLJKHVW�DPRQJ�PHPEHUV�RI�WKH�(XURSHDQ�8QLRQ��EHLQJ���WK�LQ�VFLHQFH���UG�LQ�UHDGLQJ�DQG�UHDGLQJ
FRPSUHKHQVLRQ��DQG��WK�LQ�PDWKHPDWLFV�
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3RODQGeV�FRQYHQLHQW�ORFDWLRQ��LQ�WKH�YHU\�FHQWUH�RI�(XURSH��PDNHV�WKH�FRXQWU\�D�SHUIHFW�LQYHVWPHQW�GHVWLQDWLRQ
IRU�HQWHUSULVHV�WDUJHWLQJ�ERWK�:HVWHUQ�DQG�(DVWHUQ�SDUW�RI�WKH�FRQWLQHQW��)URP�:DUVDZ�LW�WDNHV�MXVW�D�IHZ�KRXUV
HLWKHU�E\�FDU��WUDLQ�RU�SODQH�WR�UHDFK�D�QXPEHU�RI�(XURSHeV�PDMRU�FDSLWDO�FLWLHV�
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/DERXU�FRVWV�DUH�VWLOO�PXFK�ORZHU�LQ�FRPSDULVRQ�WR�RWKHU�(XURSHDQ�FRXQWULHV�
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%HWZHHQ������DQG������3RODQG�ZLOO�UHFHLYH�IURP�WKH�(8eV�EXGJHW�c�(85������ELOOLRQ�IRU�WKH�FRKHVLRQ�SROLF\�DQG
(85�������ELOOLRQ�IRU�DJULFXOWXUDO�SROLF\��7KHVH�IXQGV�ZLOO�EH�LQYHVWHG�LQ�VXFK�DUHDV�DV�VFLHQWLgF�UHVHDUFK�DQG�LWV
FRPPHUFLDOL]DWLRQ��WKH�NH\�URDG�FRQQHFWLRQV��PRWRUZD\V��H[SUHVVZD\V���EXVLQHVV�GHYHORSPHQW��HQYLURQPHQWDOO\
IULHQGO\�WUDQVSRUW�DQG�WKH�GLJLWL]DWLRQ�RI�WKH�FRXQWU\��WKH�LQFOXVLRQ�RI�VRFLDO�DQG�SURIHVVLRQDO�DFWLYLW\�
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$V�D�1$72�DQG�(XURSHDQ�8QLRQ�PHPEHU��3RODQG�KDV�D�SURYHQ�UHFRUG�RI�SROLWLFDO�VWDELOLW\�DQG�FRPPLWPHQW�WR
IUHH�PDUNHW�SULQFLSOHV�
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3RODQG�LV�RQH�RI�WKH�ELJJHVW�(8�PHPEHU�VWDWHV��:H�DUH�WKH��WK�PRVW�SRSXODWHG�FRXQWU\�LQ�WKH�8QLRQ�DQG�ZH�DUH
WKH�ELJJHVW�PDUNHW�LQ�WKH�UHJLRQ�RI�&HQWUDO�DQG�(DVWHUQ�(XURSH��3RODQGeV�HFRQRPLF�JURZWK�LQ������ZDV������
ZKLOH�WKH�DYHUDJH�IRU�(XURSHDQ�FRXQWULHV�HTXDOOHG�������3ROLVK�*'3�ZLOO�JURZ�IXUWKHU�ZLWK�DSSUR[LPDWH�UDWHV�RI
RYHU������LQ������������LQ������DQG������LQ������
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7KH �:RUOG �%DQNeV �UHSRUWV �d'RLQJ �%XVLQHVV �����c �����e �FODVVLgHG �3RODQG �DV �WKH �JUHDWHVW �LPSURYHU �LQ �WHUPV �RI
HDVH�RI�GRLQJ�%XVLQHVV��7KLV�UDQNLQJ�FRPSDUHV�WKH�GHJUHH�WR�ZKLFK�D�JLYHQ�FRXQWU\�KDV�QDUURZHG�LWV�GLVWDQFH�WR
WKH�VR�FDOOHG�IURQWLHU��UHSUHVHQWLQJ�WKH�EHVW�SHUIRUPDQFH�DFKLHYHG�E\�DQ\�HFRQRP\�RQ�HDFK�'RLQJ�%XVLQHVV
LQGLFDWRU��LQ�WKH�SHULRG�����c������3RODQG�OLPLWHG�WKH�GLVWDQFH�E\�������SHUFHQWDJH�SRLQWV��RYHUWDNLQJ�6ORYHQLD�
WKH�&]HFK�5HSXEOLF��&URDWLD�DQG�5RPDQLD�
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7KH�81&7$'eV�:RUOG�,QYHVWPHQW�3URVSHFWV�6XUYH\V�����c�����UDQNHG�3RODQG�DV���WK�WRS�SURVSHFWLYH�KRVW
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HFRQRP\�IRU�����c�����IRU�)',�LQ�WKH�:RUOG��DQG��UG�LQ�(XURSH��7KLV�PHDQV�DQ�LPSURYHPHQW�E\�RQH�SODFH
FRPSDUHG�WR�WKH�SUHYLRXV������HGLWLRQ�RI�WKH�UHSRUW��,W�LV�QRWHZRUWK\�WKDW�DPRQJ�WKH�(8�0HPEHU�6WDWHV�RQO\�WKH
IROORZLQJ�RQHV�ZHUH�OLVWHG�LQ�WKH�WRS����SURVSHFWLYH�KRVW�HFRQRPLHV�IRU�����c������*HUPDQ\���WK�SODFH���*UHDW
%ULWDLQ���WK�SODFH��DQG�)UDQFH����WK���$FFRUGLQJ�WR�WKH�:RUOG�,QYHVWPHQW�5HSRUW�������3RODQG�ZDV�OLVWHG�DV�WKH
��WK�JOREDO�UHFHLYHU�RI�)',�DQG�WKH���WK�DPRQJVW�GHYHORSHG�FRXQWULHV�LQ������






6RXUFH��3ROLVK�,QYHVWPHQW�DQG�7UDGH�$JQHF\��3RODQG�\RXU�EXVLQHVV�3DUWQHU��,QYHVW�LQ�3RODQG�
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