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1HWZRUNV�RI�FLWLHV�KDYH�EHHQ�VWXGLHG�IURP�WKHLU�YDULRXV�DVSHFWV�LQ�PDQ\�VWXGLHV��7KHVHVWXGLHV� LQGLFDWH� WKDW� WKH� HPHUJHQFH� RI� WKHVH� QHWZRUNV� VXFK� DV� ZRUOG� FLWLHV� LV� DFRQVHTXHQFH� RI� WKH� JOREDOL]DWLRQ� SURFHVV� �7D\ORU�� ������ 6DVVHQ�� ������ 6DVVHQ�� �����
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7KH�DLP�RI�WKLV�SDSHU�LV�WR�LQYHVWLJDWH�WKH�UROH�RI�XUEDQ�QHWZRUNV�LQ�WKH�LQWHUDFWLRQ�DQGLQWHJUDWLRQ�RI�FLWLHV�E\�PHDQV�RI��6LVWHU�&LW\��PRYHPHQW��7KH�QH[W�VHFWLRQ��6HFWLRQ���GHVFULEHV�WKH�SKHQRPHQRQ�RI��VLVWHU�FLW\��ZKLOH�DGGUHVVLQJ�WKH�GHYHORSPHQW�SURFHVV�RIWKH� VLVWHU� FLW\� PRYHPHQW� DQG� WKH� SDWWHUQV� IURP� GLIIHUHQW� UHJLRQV� RI� WKH� ZRUOG�� 7KHIROORZLQJ�VHFWLRQ� �6HFWLRQ����H[DPLQHV� WKH� ³6LVWHU�&LWLHV�RI� ,VWDQEXO´� WR�KLJKOLJKW� WKHGHYHORSPHQW� SURFHVV� RI� WKH� PRYHPHQW� LQ� WKH� KLVWRULFDO� DQG� JHRJUDSKLFDO� FRQWH[W�6HFWLRQ���HYDOXDWHV�WKH�GHYHORSPHQW�SKDVHV�RI�WKH�UHODWLRQVKLSV�ZLWK�VLVWHU�FLWLHV�ZKLOHH[DPLQLQJ�KRZ�VWURQJ�WKH�UHODWLRQVKLSV�ZLWK�VLVWHU�FLWLHV�DQG�ZKDW�NLQG�RI�UHODWLRQV�RUDFWLYLWLHV�KDYH�EHHQ�FRPH�WUXH��/DVW�VHFWLRQ��6HFWLRQ����FRQFOXGHV�ZLWK�D�GLVFXVVLRQ�
���6LVWHU�&LWLHV
6LVWHU�FLW\�PRYHPHQW�FDQ�EH�VHHQ�DV�WKH�ILUVW�VWHS�WDNHQ�E\�PXQLFLSDOLWLHV�WR�GHILQH�WKHLULQWHUHVWV�DW�WKH�LQWHUQDWLRQDO�OHYHO��9LRQ���������7KH�URRWV�RI�WKH�VLVWHU�FLW\�SKHQRPHQRQFDQ� EH� WUDFHG� EDFN� WR� WKH� DIWHUPDWK� RI� WKH� 6HFRQG�:RUOG�:DU�� ,Q� WKLV� SHULRG�� FLWLHVIRUPHG� OLQNV�EHWZHHQ� HDFK�RWKHU� WR� VKDUH� H[SHULHQFHV�RI�GHVWUXFWLYH�ZDU��8QWLO� WR� WKHGHFODUDWLRQ�RI�WKH�86�3UHVLGHQW�(LVHQKRZHU�DW�D�:KLWH�+RXVH�&RQIHUHQFH�LQ�������WKLVFLW\�WR�FLW\� UHODWLRQVKLS� MXVW� FRYHUHG� (XURSH� E\� WKH� SHUVRQDO� LQLWLDWLYHV� RI� PD\RUV� RU
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FRPPXQLFDWLRQ�DQG�H[FKDQJH�DW�D�SHUVRQ�WR�SHUVRQ�OHYHO��3UHVLGHQW�(LVHQKRZHU�LQVLVWHGWKDW�WKH�GHYHORSPHQW�RI�LQWHUQDWLRQDO�UHODWLRQVKLSV�VKRXOG�EH�GUDZQ�LQ�ORFDO� OHYHO�ZLWKWKH� LQYROYHPHQW�RI� LQGLYLGXDOV�ZKLFK�ZLOO� EH� IRVWHUHG� E\� VLVWHU� FLW\�� FRXQW\� DQG� VWDWHDIILOLDWLRQV� WKDW� ZRXOG� OHVVHQ� WKH� FKDQFH� RI� IXWXUH� ZRUOG� FRQIOLFWV� �6&,�� ������6XEVHTXHQWO\�� RULJLQDOO\� SDUW� RI� WKH� 1DWLRQDO� /HDJXH� RI� &LWLHV� �1/&��� 6LVWHU� &LW\,QWHUQDWLRQDO� �6&,��EHFDPH� DQ� LQGHSHQGHQW� QRQ� SURILW� RUJDQL]DWLRQ� LQ� ������$FWXDOO\�6&,� UHSUHVHQWV� LQWHUQDWLRQDO� FRPPXQLWLHV� WKDW� KDYH� D� VLVWHU� FLW\� SDUWQHUVKLS� ZLWK� WKH8�6��FRPPXQLWLHV�
6LVWHU�&LW\�PRYHPHQW� LQ�(XURSH��DFWXDOO\� LW� LV�FDOOHG�³WRZQ�WZLQQLQJ´�RU�³MXPHODJHV´�KDV�DFFHOHUDWHG�GXULQJ�WKH�SHULRG�RI�(XURSHDQ�8QLRQ��(8���:LWK�WKH�LGHD�RI�WZLQQLQJ�LWLV�DLPHG�³WR�SURYLGH�WKH�RSSRUWXQLW\�WR�ILQG�RXW�PRUH�DERXW�WKH�GDLO\�OLYHV�RI�FLWL]HQV�LQRWKHU� (XURSHDQ� FRXQWULHV�� WR� WDON� WR� WKHP� DQG� H[FKDQJH� H[SHULHQFHV�� DQG� WR� GHYHORSMRLQW�SURMHFWV�RQ�LVVXHV�RI�FRPPRQ�LQWHUHVW��VXFK�DV�ORFDO�LQWHJUDWLRQ��WKH�HQYLURQPHQW�HFRQRPLF� GHYHORSPHQW�� DQG� FXOWXUDO� GLIIHUHQFHV´� �(8�� ������� %HVLGH� WKH� VLPLODUDSSURDFK�RI�WKH�86�HTXLYDOHQW��(8�7RZQ�7ZLQQLQJ�DLPV�SLRQHHULQJ�WKH�GHYHORSPHQW�RI(XURSHDQ� &LWL]HQVKLS� DV� ZHOO�� ,Q� RUGHU� WR� HQFRXUDJH� FLW\�WR�FLW\� UHODWLRQVKLSV�� ZKLFKZRXOG�SURYLGH�FRPPRQ�YDOXHV�DPRQJ�WKH�(XURSHDQ�FRXQWULHV��(8�VXSSRUWV�RU�DZDUGVYDULRXV�SURMHFWV�WKDW�ZRXOG�FRQWULEXWH�VXFFHVVIXOO\�WR�(XURSHDQ�LQWHJUDWLRQ�
,Q�$VLD�3DFLILF� UHJLRQ��RQ� WKH�RWKHU�KDQG�� FLWLHV� WHQG� WR� VWUHQJWKHQ� WKHLU� ³LQWHUQDWLRQDOQHLJKERUV�UHODWLRQVKLSV´�EHVLGH�WKHLU�ZRUOG�ZLGH�VLVWHU�FLW\�DIILOLDWLRQV��:LWKLQ�WKH�NH\REMHFWLYH� RI� VLVWHU� FLW\� PRYHPHQW�� WKHVH� DIILOLDWLRQV� DLP� WR� SURPRWH� WKH� JURZWK� DQGHQKDQFH�RI�UHJLRQDO�HFRQRPLF�GHYHORSPHQW��$3&6�������
7KH� EDFNJURXQG� DQG� WKH� GHYHORSPHQW� RI� VLVWHU� FLW\� UHODWLRQVKLSV� WUDFHG� DERYH�� KDYHUHYHDOHG� VRPH� FRPPRQ� SRLQWV� DQG� WKH� PHFKDQLVPV� RI� WKH� SKHQRPHQRQ�� 6LVWHU� FLW\UHODWLRQVKLS�FDQ�EH�GHILQHG�DV�D�SDUWQHUVKLS�RI�WZR�FLWLHV�IURP�GLIIHUHQW�FRXQWULHV�ZKLFKLV�EDVHG�RQ�FXOWXUDO�DQG�VRFLDO�XQGHUVWDQGLQJ�WR�DFKLHYH�FXOWXUDO�GLDORJXH��$GGLWLRQDOO\�WKLV� UHODWLRQVKLS� SURYLGHV� LQWHUQDWLRQDO� WUDGH� DQG� HFRQRPLF� GHYHORSPHQW� EHWZHHQ� WZRFRXQWULHV�DW�ORFDO�OHYHO��6LVWHU�FLW\�VHOHFWLRQ��DIILOLDWLRQ�SURFHVV�DQG�DJUHHPHQWV�DUH�WKH
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NH\�IHDWXUHV�RI�VLVWHU�FLW\�UHODWLRQVKLS��7KH�EDVLF�UXOH�RI�WKLV�UHODWLRQVKLS�LV�WR�KDYH�RQO\RQH�VLVWHU�FLW\�LQ�D�FRXQWU\�
=HOLQVN\� ������� FODLPV� WKDW� WKH� FKRLFH� RI� D� VLVWHU� FLW\� LV� QRW� D� UDQGRP�SURFHVV� EXW� LVEDVHG� RQ� DQ\� QXPEHU� RI� FULWHULD� LQFOXGLQJ� ³KLVWRULFDO� FRQQHFWLRQV�� VKDUHG� HFRQRPLF�FXOWXUDO��UHFUHDWLRQDO�DQG�LGHRORJLFDO�FRQFHUQV��VLPLODU�RU�LGHQWLFDO�SODFH�QDPHV��DQG��WRD�FHUWDLQ�H[WHQW��WKH�IULFWLRQ�RI�GLVWDQFH��=HOLQVN\��������SS�����0RUHRYHU��WKH�LQGLYLGXDOFRQWDFWV� DQG� SULYDWH� LQLWLDWLYHV� DOVR� KHOS� HVWDEOLVKLQJ� DQG� VXVWDLQLQJ� FLW\�WR�FLW\UHODWLRQVKLSV�
2¶7RROH� ������ DQG� ������ GHILQHV� LQ� KLV� VWXGLHV� RQ� VLVWHU� FLWLHV� ³SKDVHV� RI� VLVWHU� FLW\PRYHPHQW´��2QFH� WZR�FLWLHV�VLJQ�DQ�DJUHHPHQW�GHFODULQJ� WKHLU� VLVWHU�FLW\� UHODWLRQVKLS�WKHLU�SULPDU\�DLP�LV� WR�VHW�XS�DQ� LQWHUQDWLRQDO� IULHQGVKLS� WKURXJK� WKH�XQGHUVWDQGLQJ�RIWKH� FXOWXUH� RI� RWKHU�� 2¶7RROH� GHILQHV� WKLV� SKDVH� DV� ³WKH� DVVRFLDWLYH� SKDVH´�ZKHUH� WKHSULPDU\� REMHFWLYHV� RI� WKHVH� W\SHV� RI� WZLQQLQJ� UHODWLRQV� DUH� EDVHG� RQ� QRWLRQV� RILQWHUQDWLRQDO� IULHQGVKLS�� FXOWXUDO� H[FKDQJH� DQG� D� JHQHUDO� LQWHUQDWLRQDO� DZDUHQHVV�� 7KHVHFRQG� SKDVH� GHVFULEHG� E\� 2¶7RROH� LV� ³WKH� UHFLSURFDWLYH� SKDVH´�� 7KLV� SKDVH� LVFKDUDFWHUL]HG�E\�WKH�JURZWK�RI�HGXFDWLRQDO�H[FKDQJH�V\VWHPV�ZKLFK�SURYLGH�D�VDIH�DQGUHODWLYHO\� FKHDS� ZD\� RI� UXQQLQJ� DQ� H[FKDQJH� SURJUDP�� HVSHFLDOO\� ZLWK� KRPHVWD\DUUDQJHPHQWV� NHHSLQJ� FRVWV� WR� D� PLQLPXP�� 0RUH� UHFHQWO\�� WKH� QHWZRUNV� DQGUHODWLRQVKLSV� DPRQJ� FLWLHV� DQG� FRXQWULHV� KDYH� GULYHQ� FLW\�WR�FLW\� DIILOLDWLRQV� WKURXJKHFRQRPLF� VFHQHV�� ,W� LV� DUJXHG� WKDW� PXQLFLSDOLWLHV� VKRXOG� KDQGOH� WKH� UROH� RIHQWUHSUHQHXUVKLS� LQ�RUGHU� WR�³VHL]H� WKH�QHZ�RSSRUWXQLWLHV�RIIHUHG�E\�JOREDOL]DWLRQ�DQGORFDOL]DWLRQ� DQG� WR� FRSH�ZLWK� WKH� DWWHQGDQW� FKDOOHQJHV´� �:RUOG�%DQN�� �������2¶7RROHFDOOV� WKLV� GHYHORSPHQW� DV� ³WKH� FRPPHUFLDO� SKDVH´�� 7KLV� SKDVH� GRHV� QRW� LJQRUH� RUDEDQGRQ� WKH� HDUOLHU� SKDVHV�� EXW� UDWKHU� LW� LV� DQ� DWWHPSW� WR� WDNH� DGYDQWDJH� RI� WKHUHODWLRQVKLS� WR� IXUWKHU� ORFDO� HFRQRPLF� DLPV�� =HOLQVN\� ������� KDV� DOVR� DUJXHG� WKDW� WKHIXUWKHU� VWHS� RI� ³FURVV�FXOWXUDO� IULHQGVKLS´� RI� VLVWHU� FLW\� DIILOLDWLRQV� WHQGV� WR� FUHDWHEXVLQHVV�RSSRUWXQLWLHV�
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&UHPHU�HW�DO��������DQG�5DPDVDP\�DQG�&UHPHU��������KDYH�GHYHORSHG�DQ�³LQWHJUDWHGDSSURDFK�WR� WKH�DQDO\VLV�RI�VLVWHU�FLWLHV´� WKDW� WKH\�KDYH�GHVFULEHG�DV�RQH�ZKLFK�VWULYHVIRU�D�EDODQFH�RI�FXOWXUDO��SROLWLFDO��VRFLDO��DQG�HFRQRPLF�GHYHORSPHQW�IRU�ERWK�FLWLHV�DQGLQVLVWV� RQ� WDQJLEOH� UHVXOWV� LQ� DOO� RI� WKRVH� SULRULW\� DUHDV�� 7KH\� FODLP� WKDW� FXOWXUDOXQGHUVWDQGLQJ�DQG�IULHQGVKLS�EHWZHHQ�FLWLHV�DUH�WKH�SULPH�PRWLYDWLRQV� WR�VXVWDLQ�VLVWHUFLW\�UHODWLRQVKLS�DQG�WR�GHYHORS�HFRQRPLF�DFWLYLWLHV�LQ�WKH�PHDQV�RI�WUDGH��WRXULVP�DQGLQYHVWPHQW��7KLV�IHDWXUH�GULYHV�PXQLFLSDOLWLHV�RU�ORFDO�DXWKRULWLHV�WR�DFW�DV�HQWUHSUHQHXUVLQ� RUGHU� WR� FRQWULEXWH� WR� WKH� HFRQRPLF� DQG� VRFLDO� G\QDPLVPV� RI� FLWLHV�� &UHPHU� HW� DO��������UHIHUULQJ�WR� WKHLU�³LQWHJUDWHG�DSSURDFK´�KDYH�GLVFXVVHG� WDQJLEOH�DQG� LQWDQJLEOHEHQHILWV�RI�VLVWHU�FLW\�UHODWLRQVKLSV�LQ�WKH�FDVH�RI�1HZ�=HDODQG��$FFRUGLQJ�WR�WKH�UHVXOWVRI�WKHLU�VWXG\��RQFH�FLWLHV�RI�1HZ�=HDODQG�KDG�HVWDEOLVKHG�WKHLU�VLVWHU�FLW\�UHODWLRQVKLSVZLWK�QHLJKERU�FRXQWU\��$XVWUDOLD�� WRGD\� WKH�FRXQWU\�KDV�EHHQ�GULYHQ� WR�&KLQD� IRU�QHZUHODWLRQVKLSV� ZKHUH� WKH� HFRQRPLF� H[FKDQJHV� EHWZHHQ� WZR� FRXQWULHV� KDYH� LQFUHDVHGPXFK�PRUH� WKDQ� EHIRUH�� 7KLV� QHZ� WUHQG� LQGLFDWHV� D� QHZ� SHUVSHFWLYH� RI� LQWHUQDWLRQDOORFDO�UHSUHVHQWDWLRQ�LQ�WKH�JOREDO�DUHQD�
7KH� NH\� IHDWXUHV� RI� VLVWHU� FLW\� PRYHPHQW� GHVFULEHG� DERYH� GHPRQVWUDWHV� WKDW� WKLVSKHQRPHQRQ� LV�EH\RQG� WKH� OLPLWV�RI�D� VLPSOH� IULHQGVKLS�DJUHHPHQW��2Q� WKH�EDVLV�RI�DFXOWXUDO� H[FKDQJH�� FLWLHV� FDQ� KDYH� WKH� FKDQFH� WR� ³XQGHUVWDQG´� HDFK� RWKHU� WKDW� ZRXOGSURYLGH�D�³UHFLSURFDO�FRQILGHQFH´�DQG�WKHUHIRUH��WKDW�ZRXOG�OHDG�QHZ�HFRQRPLF�ERQGV�,Q�WKLV�FRQWH[W��WKH�VXFFHVV�RI�D�VLVWHU�FLW\�OLQNDJH�FDQ�EH�PHDVXUHG�E\�WKH�TXDOLW\�DQGWKH� TXDQWLW\� RI� VKDUHG� DFWLYLWLHV� LQFOXGLQJ� EHVW� SUDFWLFHV� LQ� XUEDQ� SODQQLQJ� DQGPDQDJHPHQW�LVVXHV�DQG�VSRUWLYH�RU�FXOWXUDO�HYHQWV�
���6LVWHU�&LW\�5HODWLRQVKLSV�RI�,VWDQEXO�LQ�+LVWRULFDO�DQG�*HRJUDSKLFDO�&RQWH[W
,VWDQEXO� ILUVW�PHW�VLVWHU�FLW\� UHODWLRQVKLS� LQ������ZLWK� WKH�DIILOLDWLRQ�RI�5LR�GH� -DQHLUR�%UDVLO��� ,W� LV� REYLRXV� WKDW� ,VWDQEXO� ZDV� WRR� ODWH� ���� \HDUV�� WR� IROORZ� WKH� VLVWHU� FLW\PRYHPHQW�ZKHQ�FRPSDUHG�ZLWK� WKH�RWKHU� VLVWHU�FLW\� UHODWLRQVKLSV� LQ� WKH�ZRUOG��6HYHQ\HDUV� ODWHU� IURP� WKH� ILUVW� VLVWHU� FLW\� DJUHHPHQW�� WKH� VHFRQG� VLVWHU� FLW\� DJUHHPHQW� RI,VWDQEXO� ZDV� VLJQHG� ZLWK� 6KLPRQRVHNL� �-DSDQ�� LQ� ������ 8QWLO� ����V� VLVWHU� FLW\
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PRYHPHQW� UHPDLQHG� YHU\� OLPLWHG� �)LJXUH� ��� DQG� RQO\� �� VLVWHU� FLW\� DJUHHPHQWV� ZHUHVLJQHG�ZLWK�FLWLHV�ZKLFK�DUH�YHU\�IDU�DZD\�IURP�WKH�FRXQWU\�VXFK�DV�/DKRUH��3DNLVWDQ��-RKRUH�%KDUX��0DOD\VLD���-LGGDK��6DXGL�$UDELD���+RXVWRQ��86$��DQG�&DLUR��(J\SW���$WWKH�HQG�RI�����V��LQWHUQDWLRQDO�DJUHHPHQWV�DQG�VLVWHU�FLW\�UHODWLRQVKLSV�ZHUH�DFFHOHUDWHGKRZHYHU��WKH�ELJ�VKLIW�HPHUJHG�EHWZHHQ�WKH�\HDUV�RI������DQG�������:LWKLQ�WKLV�SHULRGLQWHUQDWLRQDO�SDUWQHUVKLSV�DQG�VLVWHU�FLW\�UHODWLRQVKLSV�RI�WKH�FLW\�LQFUHDVHG�DQG�VWUXFWXUDODGMXVWPHQWV�VHWWOHG��,VWDQEXO�*UHDWHU�0XQLFLSDOLW\�GHYHORSHG�LWV�UHODWLRQVKLSV�ZLWK�ORFDOJRYHUQPHQWV� E\� VHYHUDO� QRQ�SURILW� RUJDQL]DWLRQV� LQ� WKLV� SHULRG�� %HVLGH� WKHVHUHODWLRQVKLSV� JDLQHG� XQGHU� WKH� XPEUHOOD� RI� YDULRXV� RUJDQL]DWLRQV�� ,VWDQEXO� *UHDWHU0XQLFLSDOLW\�KDV�DFFHOHUDWHG�FLW\�WR�FLW\�FRQWDFWV�DV�ZHOO�VLQFH�����V�
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6LVWHU�&LW\ 3DUWQHUVKLS *RRG�ZLOO
)LJXUH����,QWHUQDWLRQDO�5HODWLRQVKLSV�RI�,VWDQEXO�E\�<HDUV
,Q�WKH�SHULRG�RI������������WKH�QXPEHU�RI�WKH�VLVWHU�FLW\�DJUHHPHQWV�RI�,VWDQEXO�GRXEOHGZLWK����QHZ�DJUHHPHQWV�DQG�WKH�QXPEHU�RI�,VWDQEXO¶V�VLVWHU�FLWLHV�UHDFKHG�WR�����%HVLGHVLVWHU�FLW\�DJUHHPHQWV��WKH�QXPEHU�RI�WKH�FLW\�WR�FLW\�SDUWQHUVKLSV�RI�,VWDQEXO�LQFUHDVHGIURP� �� WR� ��� DQG� WULSOHG� LQ� WKH� VDPH� SHULRG�� 6LQFH� ������ ,VWDQEXO� KDV� PXFK� PRUH
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FRQFHQWUDWHG�RQ�DOO�NLQGV�RI�LQWHUQDWLRQDO�UHODWLRQVKLSV�LQFOXGLQJ�SDUWQHUVKLS�DQG�JRRG�ZLOO�DJUHHPHQWV��)LJXUH�����7KH�FLW\�VLJQHG���VLVWHU�FLW\����SDUWQHUVKLSV�DQG���JRRG�ZLOODJUHHPHQWV�LQ�WKH�ODVW���\HDUV�DQG�WKHUH�DUH�VWLOO���QHZ�LQWHUQDWLRQDO�DJUHHPHQWV�LQ�WKHVLJQDWXUH�SURFHVV��7DEOH�����$SSHQGL[����
7DEOH���± ,QWHUQDWLRQDO�5HODWLRQV�RI�,VWDQEXO�5HJDUGLQJ�WR�&RQWLQHQWV6LVWHU�&LWLHV 3DUWQHUVKLS *RRG�ZLOO(XURSH � �� �:HVW�$VLD � �(DVW�$VLD � �$IULFD �1RUWK�$PHULFD � �6RXWK�$PHULFD � �7RWDO �� �� �

,Q� RUGHU� WR� RUJDQL]H� LQWHUQDWLRQDO� UHODWLRQVKLSV�� WKH� 'LUHFWRUDWH� IRU� ,QWHUQDWLRQDO5HODWLRQV�ZDV�IRXQGHG�LQ������XQGHU�WKH�DXWKRULW\�RI�,VWDQEXO�*UHDWHU�0XQLFLSDOLW\�E\DSSURYDO� RI� WKH�0LQLVWU\� RI� )RUHLJQ�$IIDLUV� �*UHDWHU�0XQLFLSDOLW\� RI� ,VWDQEXO�� ������+RZHYHU�� WKH�'LUHFWRUDWH�KDV� VWDUWHG� WR�ZRUN� DFWLYHO\� DIWHU� ������7KH�'LUHFWRUDWH� IRU,QWHUQDWLRQDO�5HODWLRQV�ZRUNV� XQGHU� WKH� DXWKRULW\� RI�'HSXW\� 6HFUHWDU\�*HQHUDO� RI� WKH0XQLFLSDOLW\��EXW�RQ�WKH�RWKHU�KDQG��WKH�'LUHFWRUDWH�KDV�WR�ZRUN�LQ�D�FRRSHUDWLRQ�ZLWKWKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUHV� �*UHDWHU�0XQLFLSDOLW\�RI� ,VWDQEXO�� ������� 7KH� VKDUHGUHVSRQVLELOLW\� EHWZHHQ� WKH� 'LUHFWRUDWH� IRU� ,QWHUQDWLRQDO� 5HODWLRQV� RI� ,VWDQEXO� *UHDWHU0XQLFLSDOLW\�DQG�WKH�0LQLVWU\�RI�)RUHLJQ�$IIDLUHV�KDV� OHG� WR� WKUHH�NLQGV�RI�SURFHVV� LQHVWDEOLVKPHQW�RI�D�VLVWHU�FLW\�UHODWLRQVKLS�ZLWK�,VWDQEXO�YL]��SURSRVDO�RI�WKH�PXQLFLSDOLW\�SURSRVDO� RI� WKH� JRYHUQPHQW� DQG� WKH� SURSRVDO� RI� WKH� RSSRVHG� FLW\�� $OO� WKUHH� NLQGV� RISURSRVDO� UHTXLUH� WKH� DXWKRUL]DWLRQ� RI� 7KH� 0LQLVWU\� RI� )RUHLJQ� $IIDLUV�� $IWHU� WKLVLQWHQWLRQ�VWHS��WKH�VHFRQG�VWHS�LQ�WKH�VLVWHU�FLW\�DJUHHPHQW�SURFHVV�LV�WKH�GHFODUDWLRQ�RIWKH�DLP�RI� WKH�DIILOLDWLRQ�DQG� WKH�REMHFWLYHV�RI� WKH�VWDNHKROGHUV��7KH� WKLUG�DQG� WKH� ODVWVWHS�LV�WKH�VLJQDWXUH�SURFHVV�RI�WKH�DJUHHPHQW�
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&LW\�WR�FLW\�DIILOLDWLRQV�LQ�,VWDQEXO�FDVH�FDQ�EH�JURXSHG�LQ� WKUHH�FDWHJRULHV��YL]� ³VLVWHUFLW\� UHODWLRQVKLSV´�� ³LQWHUQDWLRQDO� SDUWQHUVKLSV´� DQG� ³JRRG�ZLOO� DJUHHPHQWV´�� ,VWDQEXO�DV�D�PHPEHU�RI�6&,��LPSOHPHQWV�LWV�VLVWHU�FLW\�UHODWLRQVKLSV�DFFRUGLQJ�WR�WKH�6&,�UXOHV�WKHUHIRUH�� WKH� FLW\� FDQ� KDYH� RQO\� RQH� VLVWHU� FLW\� LQ� D� FRXQWU\�� 7KLV� UXOH� GULYHV� ORFDODXWKRULW\� WR� IRUP� RWKHU� NLQGV� RI� UHODWLRQVKLS� VXFK� DV� ³LQWHUQDWLRQDO� SDUWQHUVKLSDJUHHPHQWV´� DQG� ³JRRG�ZLOO� DJUHHPHQWV´�� 7KH� FRQWHQW� RI� WKHVH� DJUHHPHQWV� LV� QRW� DVZLGHU� DV� VLVWHU� FLW\� UHODWLRQVKLSV�� 7KH\� RIWHQ� IRFXV� RQ� VSHFLILF� LVVXHV� VXFK� DV� WUDGH�SODQQLQJ� DIIDLUHV�RU� FXOWXUDO� H[FKDQJHV�ZKHUHDV� VLVWHU� FLW\� UHODWLRQVKLSV� LQFOXGH� DOO� RIWKHP��$QRWKHU�UHDVRQ�RI�WKLV�NLQG�RI�UHODWLRQVKLS�LV�WKDW�EHVLGH�D�VLVWHU�FLW\�DJUHHPHQW�,VWDQEXO� LV�ZLOOLQJ� WR�GHYHORS�QHZ�ERQGV�ZLWK�RWKHU� FLWLHV� RI� WKH� FRXQWU\� LQ� FDVH� �L�H�5RPDQLD�� ,WDO\��*HUPDQ\��� 7KLV� VLWXDWLRQ� FDQ� DOVR� EH� D QHFHVVLW\� IRU� RWKHU� FRXQWULHV�7KHUHIRUH��QHZ�DJUHHPHQWV�FDQ�EH�VLJQHG�EHWZHHQ�WKH�RWKHU�FLWLHV�RI�WKH�WZR�FRXQWULHV�
$V�PHQWLRQHG�DERYH��WKH�ILUVW�VLVWHU�FLWLHV�RI�,VWDQEXO�ZHUH�IURP�%UDVLO��3DNLVWDQ��-DSDQ�6DXGL� $UDELD�� 0DOD\VLD�� &KLQD�� (J\SW� DQG� 86$� �7DEOH� �� DQG� 7DEOH� ���� :KHQ� WKHJHRJUDSKLFDO� GLVWULEXWLRQ� RI� WKH� ILUVW� VLVWHU� FLWLHV� LV� H[DPLQHG� LW� FDQ� EH� VDLG� WKDW� WKHRULHQWDWLRQ�RI�,VWDQEXO¶V�LQWHUQDWLRQDO�SDUWQHUVKLSV�ZHUH�UDQGRP�LQ�WKH�EHJLQQLQJ��7KHVHDIILOLDWLRQV�UHDOL]HG�E\�LQGLYLGXDO�DWWHPSWV�RI�PD\RUV�DQG�FRQVXODWHV��+RZHYHU��LQ�����V,VWDQEXO� RULHQWHG� WKURXJK� 7XUNLVK� 5HSXEOLFV� WR� $VLD� DQG� WKHQ�� ZLWK� SDUWQHUVKLSV� DQGFXOWXUDO� H[FKDQJHV� WR� (XURSH�� 7KLV� SHULRG� FDQ� EH� VHHQ� DV� D� SROLWLFDOO\� PRUH� GHILQHGSHULRG�ZKLFK� LV� IDU� IURP� WKH� UDQGRPQHVV�� 7KH� VHOHFWLRQ� RI� WKH� VLVWHU� RU� SDUWQHU� FLWLHVVKRZV�WKDW�LQWHUQDWLRQDO�UHODWLRQVKLSV�ZHUH�VKDSHG�E\�KLVWRULFDO�DQG�FXOWXUDO�FRQQHFWLRQVZLWK�QHLJKERU�FRXQWULHV�LQ�WKLV�SHULRG��:KLOH�VLVWHU�FLW\�DIILOLDWLRQV��VSHFLDO�SDUWQHUVKLSDJUHHPHQWV�DQG�JRRG�ZLOO�DJUHHPHQWV�ZLWK�(XURSHDQ�FLWLHV�ZHUH�VLJQHG�LQ� WKLV�SHULRG�VLVWHU�FLW\�PRYHPHQW�ZLWK�(XURSHDQ� FLWLHV�PDGH� ,VWDQEXO�PRUH� FORVHU� WR�(XURSH��7KLVRULHQWDWLRQ�� SDUWLFXODUO\� WR� (XURSH�� FDQ� EH� H[SODLQHG� E\� ,VWDQEXO¶V� FRQFHQWUDWLRQ� RQ(XURSHDQ�FLWLHV�LQ�SDUDOOHO�WR�WKH�LQWHJUDWLRQ�SURFHVV�WR�(XURSHDQ�8QLRQ��$V�FDQ�EH�VHHQLQ� 7DEOH� ��� ,VWDQEXO� KDV� DOVR� DWWHPSWV� WR� GHYHORS� UHODWLRQVKLSV� ZLWK� IDU�GLVWDQFHFRXQWULHV�� KRZHYHU�� KLVWRULFDO� ERQGV�� FRPPRQ� FXOWXUDO� URRWV� DQG� HFRQRPLF� UHODWLRQVPDNH��,VWDQEXO��PXFK��PRUH��IRFXVHG��RQ��LWV��QHLJKERUV���7KH��GLVWULEXWLRQ��RI��WKH��FLWLHV
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7DEOH���±�'LVWULEXWLRQ�RI�$IILOLDWHV�RI�,VWDQEXO�E\�SHULRG�DQG�FRQWLQHQW8QWLO����� ��������� ��������� ��������� ��������� )XWXUH(XURSH 6LVWHUV�&LWLHV%DUFHORQD��6SDLQ�.ROQ��*HUPDQ\�6DUDMHYR� �%RVQLD+HU]LNRYD�2GHVVD��8NUDLQH�'XUUHV��$OEDQLD�

6LVWHUV�&LWLHV)LOLEH��%XOJDULD�.|VWHQFH��5RPDQLD�6NRSMH��0DFHGRQLD�
3DUWQHUVKLS)ULHQ]H��,WDO\�%HUOLQ��*HUPDQ\�

3DUWQHUVKLS6WRFNKROP��6ZHGHQ�6WUDVERXUJ��)UDQFH�:DUVDZ��3RODQG�%XGDSHVW��+XQJDU\�3UDJ �&]HFK�5HSXEOLF�9HQLFH��,WDO\�

3DUWQHUVKLS$WKHQ �*UHHFH�1DSROL �,WDOLD�
3DUWQHUVKLS%XFXUHVWL �5RPDQLD�

*RRG�ZLOO3DULV��)UDQFH�5RWHUGDP �1HWKHUODQGV�:HVW�$VLD 6LVWHUV�&LWLHV/DKRUH��3DNLVWDQ� 6LVWHUV�&LWLHV-LGGDK��6DXGL�$UDELD� 6LVWHUV�&LWLHV6W�3HWHUVEXUJ��5XVVLD�0HU\��7XUNPHQLVWDQ�'XEDL��%$(�2V��.\UJ\]VWDQ�$PPDQ��-RUGDQ�$OPDWL��.D]DNKWDQ�

6LVWHUV�&LWLHV.D]DQ��7DWDULVWDQ� 6LVWHUV�&LWLHV%HLUXW��/HEDQRQ�6HPHUNDQW��2]EHNLVWDQ�7DEUL]��øUDQ�
3DUWQHUVKLS.DEXO��$IJKDQLVWDQ�(DVW�$VLD 6LVWHUV�&LWLHV6KLPRQRVHNL��-DSDQ� 6LVWHUV�&LWLHV-DKRUH�%KDUX��0DOD\VLD�6KDQJDL��&KLQD�
6LVWHUV�&LWLHV-DNDUWD��,QGRQDVLD� 6LVWHUV�&LWLHV3XVDQ��.RUHD� 6LVWHUV�&LWLHV+R�&KL�0LQ��9LHWQDP�%DQJNRN��7D\ODQG�3DUWQHUVKLS;L¶DQ �&KLQD�$IULFD 6LVWHUV�&LWLHV&DLUR��(J\SW� 6LVWHUV�&LWLHV5DEDW��0RURFFR� 6LVWHUV�&LWLHV.KDUWRXP��6XGDQ� 6LVWHUV�&LWLHV&RQVWDQWLQ��$OJHULH�1RUWK�$PHULFD 6LVWHUV�&LWLHV+RXVWRQ��86$� 3DUWQHUVKLS7RURQWR��&DQDGD�6RXWK�$PHULFD 6LVWHUV�&LWLHV5LR�GH�-DQHLUR��%UDVLO� 6LVWHUV�&LWLHV%XHQ�$LUHV��$UMDQWLQ�0H[LFR�&LW\��0H[LFR�3DUWQHUVKLS+DYDQD��&XED�



��

DFFRUGLQJ�WR�WKH�DJUHHPHQW�W\SHV��RQ�WKH�RWKHU�KDQG��VKRZV�WKDW�ZKLOH�VLVWHU�FLWLHV�IRUPDQ� D[LV� LQ� WKH� HDVWHUQ� VLGH� RI� WKH� FRXQWU\�� LQWHUQDWLRQDO� SDUWQHUVKLSV� DUH� RULHQWHG� WRZHVWHUQ�VLGH�RI�WKH�FRXQWU\��)LJXUH����

)LJXUH���±�'LVWULEXWLRQ�RI�VLVWHU�DQG�SDUWQHU�FLWLHV�RI�,VWDQEXO
���(YDOXDWLRQ
*UHDWHU� ,VWDQEXO� 0XQLFLSDOLW\� VLJQHG� ��� VLVWHU� FLW\�� ��� SDUWQHUVKLS�� �� JRRG�ZLOOSURWRFROV�ZLWK����FLWLHV�IURP���FRQWLQHQWV�LQ�WKH�ODVW����\HDU�SHULRG���7DEOH���DQG�7DEOH��� DQG� WKHUH� DUH� VWLOO� �� DJUHHPHQWV� ZDLWLQJ� WR� EH� VLJQHG�� 7KLV� VLWXDWLRQ� VKRZV� WKDW,VWDQEXO�KDV� VWURQJ� ERQGV�ZLWK�PDQ\� FLWLHV� DQG� WKH� FRXQWULHV� WKDW� WKHVH� FLWLHV� EHORQJ�+RZHYHU�� WKH� OHYHO� RI� WKHVH� UHODWLRQVKLSV� FDQ� EH� FKDQJHG�� :KLOH� VRPH� RI� WKHUHODWLRQVKLSV� DUH� DW� WKH� DGYDQFHG� OHYHO� DQG� PDNH� D� JUHDW� FRQWULEXWLRQ� WR� WKH� FXOWXUDOGLDORJXH�EHWZHHQ�WZR�VRFLHWLHV��VRPH�RWKHUV�DUH�DW�D�ORZHU�OHYHO�DQG�UHPDLQ�VWHDG\�RQSURWRFROV��7KLV�IDFW�FDQ�EH�H[SODLQHG�E\�PDQ\�UHDVRQV�
7KH�ILUVW�UHDVRQ�LV� WKH�EHJLQQLQJ�FRQGLWLRQV�RI� WKH�UHODWLRQVKLSV��$V�PHQWLRQHG�EHIRUH�WKH� ILUVW� VLVWHU� FLWLHV� RI� ,VWDQEXO� HPHUJHG� E\� WKH� LQGLYLGXDO� DWWHPSWV� RI� FRQVXODWHV� RUEXUHDXFUDWV��)RU�WKLV�UHDVRQ��WKH�ORFDWLRQ�RI�WKH�ILUVW�VLVWHU�FLWLHV�DUH�YHU\�IDU�DZD\�IURP



��

,VWDQEXO�� $V� WKHVH� UHODWLRQVKLSV� HVWDEOLVKHG� E\� LQGLYLGXDO� DWWHPSWV� WKH\� FRXOG� QRWGHYHORS� LQ� DQ� LQVWLWXWLRQDO� ZD\� DQG�ZKHQ� WKH� UROHV� RI� WKH� EXUHDXFUDWV� ZHUH� RYHU� WKHUHODWLRQVKLSV� UHPDLQHG�RQ� WKH�SURWRFROV��$QRWKHU� UHDVRQ� LV� WKH� ODFN�RI� UHOHYDQW�SROLF\IRU� IUHHZLOO� UHODWLRQV�RI� WKH�PXQLFLSDOLW\��7KLV� ODFN� OLPLWV�0XQLFLSDOLW\¶V� DELOLWLHV� WKDWDUH�UHODWHG�WR�WKH�SURWRFROV��7KHUHIRUH��WKH�SURWRFROV�EHFRPH�XQVXVWDLQDEOH�LQ�UHDOLW\�
7KH�SURWRFROV�VLJQHG�EHWZHHQ�,VWDQEXO�*UHDWHU�0XQLFLSDOLW\�DQG�LWV�VLVWHU�FLWLHV�KDYH�DVWDQGDUG�IRUPDW� WKDW�IRFXVHV�RQ�FXOWXUDO�H[FKDQJHV�DQG�FROODERUDWLRQV� �7DEOH�����0RVWRI� VLVWHU� FLW\� OLQNDJHV� KDYH� EHHQ� EXLOW� RQ� WUDGLWLRQDO� DQG� KLVWRULFDO� URRWV�� 7KHVHDIILOLDWLRQV�KDYH�EHHQ�EUHDG�ZLWK� FXOWXUDO� FRPPRQ�YDOXHV� DQG� UHOLJLRQ� LQ� VRPH�FDVHV�3DUWQHUVKLS�LV�WKH�EDVLF�LVVXH�LQ�VLVWHU�FLW\�DJUHHPHQWV�ZKHUH�VWDNHKROGHUV�DJUHH�WR�KHOSHDFK�RWKHU�LQ�DOO�DUHDV�GHVFULEHG�LQ�WKH�SURWRFRO��0RUHRYHU��SHUVRQQHO�H[FKDQJHV�DUH�WKHNH\�IHDWXUHV�RI�WKHVH�SURWRFROV�LQ�RUGHU�WR�FUHDWH�³EHVW�SUDFWLFHV´��3URWRFROV�DOVR�LQFOXGHVWXGHQW� H[FKDQJHV�� WHFKQRORJLFDO� FRRSHUDWLRQV� DQG� DGYHUWLVHPHQWV�� +RZHYHU�� WKHVHHQWULHV�RIWHQ�UHPDLQ�DV�JRRG�ZLOO�DJUHHPHQWV�IRU�ERWK�VLGHV�
%HVLGH� WKH� OHVV�GHYHORSHG�RU� IRUPDO� UHODWLRQVKLSV�� WKHUH� DUH�PDQ\�JRRG�H[DPSOHV� WKDWVKRZ� WKH� VLVWHU� FLW\� UHODWLRQVKLSV� DQG� SURWRFROV� ZRUN� VXFFHVVIXOO\�� )RU� H[DPSOH�� WKH-DSDQ�&LW\�³6KLPRQRVHNL´� LV� RQH�RI� WKH� VXFFHVVIXO� H[DPSOHV� WKDW� ,VWDQEXO�KDV� D� JUHDWUHODWLRQVKLS�� 7KH� PXQLFLSDOLW\� RI� 6KLPRQRVHNL� VXSSRUWV� HYHU\� \HDU� D� VWXGHQW� IURP,VWDQEXO� IRU�KLV� DFDGHPLF� HGXFDWLRQ� WR� OHDUQ� -DSDQHVH�� -DSDQ¶V� HFRQRP\� DQG� EXVLQHVVOLIH��,Q�������6KLPRQRVHNL�GHFODUHG�WKDW�WKH�\HDU�DV�D�³7XUNLVK�<HDU´��,Q�WKH�VDPH�\HDU�*UHDWHU�,VWDQEXO�0XQLFLSDOLW\�RUJDQL]HG�D�³-DSDQHVH�&XOWXUH�:HHN´�ZLWK�WKH�RSHQLQJ�RIWKH� -DSDQHVH� *DUGHQ� ZKLFK� ZDV� EXLOW� E\� PXQLFLSDOLW\� RI� 6KLPRQRVHNL� LQ� ,VWDQEXO�+RZHYHU�� WKH� UHODWLRQVKLS�EHWZHHQ�6KLPRQRVHNL�DQG� ,VWDQEXO�KDV� LPSURYHG�HVSHFLDOO\DIWHU� WKH� ��WK $XJXVW� (DUWKTXDNH� RI� .RFDHOL� LQ� ����� ZLWK� WKH� �� \HDUV�SURMHFW� RIFRRSHUDWLRQ� EHWZHHQ� -,&$� �-DSDQ� ,QWHUQDWLRQDO� &RRSHUDWLRQ� $JHQF\�� DQG� ,VWDQEXO*UHDWHU�0XQLFLSDOLW\�� 7KLV� VSHFLDO� H[DPSOH� FOHDUO\� VKRZV� KRZ� JRRG� UHODWLRQV� FDQ� EHGHYHORSHG�E\�VLVWHU�FLW\�PRYHPHQW�
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7KH� ZRUVW� FDVHV� EUHDG� DQG� UHLQIRUFH� IULHQGVKLSV� DV� H[SHULHQFHG� GXULQJ� DQG� DIWHU� WKHSHULRG�RI�WKH�GHYDVWDWLQJ�HDUWKTXDNH�LQ�������5LR�GH�-DQHLUR�ZDV�WKH�ILUVW�FLW\�RIIHULQJKHOS�LQ�WKH�HDUO\�PRUQLQJ�RI���WK RI�$XJXVW�������'XULQJ�WKH�UHFRYHU\�SURFHVV��DQRWKHUVLVWHU�FLW\�RI� ,VWDQEXO��.ROQ�FROOHFWHG�FKDULW\� IURP� LWV� LQKDELWDQWV�E\�PXQLFLSDOLW\� DQGEXLOW� DQ� RUSKDQDJH� IRU� ZKRP� ORVW� WKHLU� IDPLOLHV� LQ� WKH� HDUWKTXDNH�� 7KH� VLVWHU� FLW\UHODWLRQVKLS�EHWZHHQ� ,VWDQEXO�DQG�.ROQ� LV�DOZD\V�VWURQJHU� WKDQ� WKH�RWKHU� UHODWLRQVKLSVGXH�WR�KLVWRULFDO�DQG�HFRQRPLF�OLQNDJHV�EHWZHHQ�WKHVH�WZR�FLWLHV��)RU�H[DPSOH��LQ������.ROQ� RUJDQL]HG� D� JUHDW� H[SRVLWLRQ� WKDW� ,VWDQEXO� SDUWLFLSDWHG�� 7KLV� H[SRVLWLRQ� JDYH,VWDQEXO� D� FKDQFH� WR� LQWURGXFH� LWVHOI� WR� PDQ\� YLVLWRUV� FDPH� IURP� GLIIHUHQW� FRXQWULHV�
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$PRQJ� WKH� VXFFHVVIXO� DFWLYLWLHV� EHWZHHQ� ,VWDQEXO� DQG� LWV� VLVWHU� FLWLHV� � D� �SKRWRVH[KLELWLRQ´� RUJDQL]HG� E\� 6KDQJDL� 0XQLFLSDOLW\�� LQ� ,VWDQEXO�� D� ³KDQGPDGH� ILQH� DUWVH[KLELWLRQ´� RUJDQL]HG� E\� ,VWDQEXO� *UHDWHU� 0XQLFLSDOLW\�� LQ� .ROQ� FDQ� EH� PHQWLRQHG�$FWXDOO\�� WKH� FLW\� RI� 3XVDQ� KDV� GHPDQGHG� WR� EXLOW� D� �3DUF� RI� 6LVWHU� &LW\�� 3XVDQ�� LQ,VWDQEXO�� 7KHVH� DUH� WKH� JRRG� H[DPSOHV� RI� VLVWHU� FLW\� UHODWLRQVKLSV� WKDW� PDNH� D� JUHDWFRQWULEXWLRQ�WR�FXOWXUDO�GLDORJXH�EHWZHHQ�WZR�GLIIHUHQW�VRFLHWLHV�
���&RQFOXVLRQ
6LVWHU�FLW\�PRYHPHQW�PDNHV�D�JUHDW�FRQWULEXWLRQ�WR�FXOWXUDO�DQG�VRFLDO�XQGHUVWDQGLQJ�RIGLIIHUHQW�FXOWXUHV�DQG�LQFUHDVHV�WKH�FXOWXUDO�GLDORJXH�EHWZHHQ�VRFLHWLHV��7KH�PRYHPHQWFDQ�DOVR�FRQWULEXWH�WR�LQWHUQDWLRQDO�WUDGH�DQG�HFRQRPLF�GHYHORSPHQW�DW�WKH�ORFDO� OHYHO�7KH� DGYDQFHG� VWDJH� RI� WKH� UHODWLRQVKLSV� EHWZHHQ� VLVWHU� FLWLHV�� WUDQVIRUPV� WKH� ORFDODXWKRULWLHV�WR��QHZ�HQWUHSUHQHXUV��DQG�FDQ�FUHDWH�QHZ�EXVLQHVV�RSSRUWXQLWLHV�
7KH����\HDUV�KLVWRU\�RI�WKH�VLVWHU�FLW\�UHODWLRQVKLSV�RI�,VWDQEXO�VKRZV�ERWK�IDLOXUHV�DQGVXFFHVVHV� RI� WKH� PRYHPHQW�� $Q� RYHUDOO� HYDOXDWLRQ� RI� WKH� VLVWHU� FLW\� UHODWLRQVKLSVGHPRQVWUDWHV� WKDW� ,VWDQEXO� ZDV� ODWH� WR� IROORZ� WKH� PRYHPHQW� DQG� WKH� H[LVWLQJUHODWLRQVKLSV�DUH�VWLOO�IDU�IURP�WKH�H[SHFWHG�OHYHO��$FWXDOO\��PRVW�UHODWLRQVKLSV�DUH�DW�WKH³DVVRFLDWLYH´� DQG� ³UHFLSURFDWLYH´� SKDVH� WKDW� FDQ� EH� GHILQHG� DV� HDUOLHU� SKDVHV� RI� WKHPRYHPHQW� DQG� WKH� ³FRPPHUFLDO� SKDVH´� LQ� WKH� UHODWLRQVKLSV� FRXOG� QRW� GHYHORS� \HW�'HVSLWH� WKH� JUHDW� QXPEHU� RI� VLVWHU� FLW\� DIILOLDWLRQV�� ,VWDQEXO� *UHDWHU� 0XQLFLSDOLW\¶VHIIRUWV�LQ�DFWLYDWLQJ�WKHVH�UHODWLRQVKLSV�UHPDLQ�LQVXIILFLHQW��7KH�PDLQ�UHDVRQ�EHKLQG�WKLVLQVXIILFLHQF\� LV� WKH�DXWKRULW\�SUREOHP�EHWZHHQ� WKH�PXQLFLSDOLW\� DQG� WKH�PLQLVWU\��7KHVKDUHG� UHVSRQVLELOLW\� FUHDWHV� D� YHU\� EXUHDXFUDWLF� DQG� D� ORQJ� SURFHVV� RQ� WKH� RQH� KDQG�DQG� EULQJV� VRPHWLPHV� OLPLWDWLRQV� LQ� FKRRVLQJ� WKH� VLVWHU� FLWLHV� RQ� WKH� RWKHU� KDQG�� 7KHSURSRVDOV� RI� WKH� PLQLVWU\� FDQ� GRPLQDWH� DQG� VKDSH� WKH� UHODWLRQVKLSV�� 7KHUHIRUH�� WKLVRUJDQL]DWLRQDO� VWUXFWXUH� OHDGV� WR� D� YHU\� VORZ� GHYHORSPHQW� LQ� LQWHUQDWLRQDO� UHODWLRQV�+RZHYHU��,VWDQEXO��ZLWK�LWV����VLVWHU�FLW\�DOOLDQFHV��KDV�JUHDW�DGYDQWDJHV�WR�UHSUHVHQW�LWVYDOXHV� LQ� WKH� JOREDO� DUHQD�� 7KH� DGYDQWDJHV� RI� D� VLVWHU� FLW\� UHODWLRQVKLS� DUH� QHZO\DSSUHFLDWHG� E\� ERWK� ,VWDQEXO� DQG� 7XUNH\� WKDW� FDQ� EH� VHHQ� SURPLVLQJ� IRU� WKH� IXWXUHGHYHORSPHQW�RI�WKH�PRYHPHQW�



��

5HIHUHQFHV
$VLD�3DFLILF�&LWHV�6XPPLW��KWPO��DFFHVVHG�0D\�����
&5(0(5��5���*281'(5��5���$1'�5$0$6$0<��%�����������³*XLGHOLQHV� IRU�1HZ=HDODQG�$VLD� 6LVWHU� &LW\� 5HODWLRQVKLSV�� (FRQRPLF� 5DWLRQDOH� IRU� DQ� ,QWHJUDWHG$SSURDFK´�'HSDUWPHQW�RI�(FRQRPLFV��0DVVH\�8QLYHUVLW\��3DOPHUVWRQ�1RUWK��1HZ=HDODQG
&5(0(5�� 5�'��� %58,1�� $��� '838,6�� $��� ³,QWHUQDWLRQDO� 6LVWHU�&LWLHV�� %ULGJLQJ� WKH*OREDO�/RFDO� 'LYLGH´�� $PHULFDQ� -RXUQDO� RI� (FRQRPLFV� DQG� 6RFLRORJ\�� 9RO����1R����-DQXDU\�����
(XURSHDQ�&RPPLVVLRQ�:HE�6LWH��³7RZQ�7ZLQQLQJ�+RPH�3DJH´��DFFHVVHG�0D\�����
*UHDWHU�0XQLFLSDOLW\�RI�,VWDQEXO����������,VWDQEXO�DQG�6LVWHU�&LWLHV�
-$&2%6��-����������&LWLHV�DQG�:HDOWK�RI�1DWLRQV��1HZ�<RUN
.12;�� 3�/�� ������� ³:RUOG� &LWLHV� DQG� WKH� 2UJDQL]DWLRQ� RI� *OREDO� 6SDFH´�� LQ� 5�-�-RKQVWRQ��3�-��7D\ORU�DQG�0�-��:DWWV��HGV���*HRJUDSKLHV�RI�*OREDO�&KDQJH� 2[IRUG�%ODFNZHOO���������
2¶722/(��.����������³6LVWHU�&LWLHV�LQ�$XVWUDOLD��$�6XUYH\�5HSRUW´�&HQWUH�IRU�5HJLRQDO'HYHORSPHQW��'HDNLQ�8QLYHUVLW\�
2¶722/(��.��� ��������³/RFDO� WR�/RFDO�� ,QWHUSUHWDWLRQV�RI�*OREDOLVDWLRQ� LQ�6LVWHU�&LW\5HODWLRQV´��7KLUG�6HFWRU�DQG�6WDWH�3DUWQHUVKLSV�&RQIHUHQFH��������'HFHPEHU������0HOERXUQ��$XVWUDOLD�
5$0$6$0<�� %�� &5(0(5�� 5��� �������� ³&LWLHV�� &RPPHUFH� DQG� &XOWXUH�� 7KH(FRQRPLF� 5ROH� RI� ,QWHUQDWLRQDO� 6LVWHU�&LW\� 5HODWLRQVKLSV� EHWZHHQ� 1HZ� =HDODQGDQG�$VLD´��-RXUQDO�RI�WKH�$VLD�3DFLILF�(FRQRP\�������SS��������



��

6$66(1��6�����������*OREDOL]DWLRQ�DQG�,WV�'LVFRQWHQWV���HVVD\V�RQ�WKH�QHZ�PRELOLW\�RISHRSOH�DQG�PRQH\��1HZ�<RUN��7KH�1HZ�3UHVV�
6$66(1�� 6��� �������� 7KH� JOREDO� FLW\� �� 1HZ�<RUN�� /RQGRQ�� 7RN\R�� 3ULQFHWRQ�� 1�-�� �3ULQFHWRQ�8QLYHUVLW\�3UHVV
6$66(1��6����������*OREDO�QHWZRUNV��OLQNHG�FLWLHV� 1HZ�<RUN���5RXWOHGJH
6+257��-�5���&��%5(,7%$&+��6��%8&.0$1��-��(66(;��������³)URP�:RUOG�&LWLHVWR�*DWHZD\�&LWLHV´��&LW\� 9RO�����1R�����SS����������
6LVWHU�&LWLHV�,QWHUQDWLRQDO������³$ERXW�6&,��+LVWRU\´�KWPO��DFFHVVHG�0D\�����
7$</25��3�-��:RUOG�&LW\�1HWZRUN�±�$�*OREDO�8UEDQ�$QDO\VLV��������1HZ�<RUN
7KH�:RUOG�%DQN����������:RUOG�'HYHORSPHQW�5HSRUW������������'\QDPLFV�&LWLHV�DV(QJLQHV�RI�*URZWK��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�
9,21��$��� ³(XURSH� IURP� WKH�%RWWRP�8S��7RZQ�7ZLQQLQJ� LQ� )UDQFH� GXULQJ� WKH�&ROG:DU´�� &RQWHPSRUDU\� (XURSHDQ� +LVWRU\�� ���� �� �������� SS�� ��������� &DPEULGJH8QLYHUVLW\�3UHVV
=(/,16.<��:�����������³6LVWHU�&LW\�$OOLDQFH´��$PHULFDQ�'HPRJUDSKLFV���������SS�������
=(/,16.<��:�����������³7KH�7ZLQQLQJ�RI�WKH�:RUOG��6LVWHU�&LWLHV�LQ�*HRJUDSKLF�DQG+LVWRULFDO�3HUVSHFWLYH´��$QQDOV�RI�WKH�$VVRFLDWLRQ�RI�$PHULFDQ�*HRJUDSKHUV��������SS������



��

$33(1',;��6,67(5�&,7,(61R &,7< &28175< '$7(� 5LR�GH�-DQHULR %UDVLO ����� 6KLPRQRVHNL -DSDQ ����������� /DKRUH 3DNLVWDQ ����� -RKRUH�%KDUX 0DOD\VLD ����� -LGGDK 6DXGL�$UDELD ����� +RXVWRQ 8�6�$� ����� &DLUR (J\SW ����� 6KDQJKDL 5HS�RI�&KLQD ������������������������ 6W��3HWHUVEXUJ )HG��5XVVLD ������������������������� 5DEDW 0RURFFR ������������������������� 0HUY 7XUNPHQLVWDQ ������������ %DUFHORQD 6SDLQ ������������ 'XEDL 8�$�(� ������������ .ROQ *HUPDQ\ ������������������������� 6DUDMHYR )HG��2I�%RVQLD�+HU]LNRYD ������������������������� 2GHVVD 8NUDLQH ������������������������� 2V .\UJ\]VWDQ ������������������������� $PPDQ -RUGDQ ������������ 'XUUHV $OEDQLD ������������ $OPDWL .D]DNKWDQ ������������������������� -DNDUWD ,QGRQDVLD ������������ )LOLEH %XOJDULD ������������ .|VWHQFH 5RPDQLD ������������ .KDUWRXP 6XGDQ ������������ 3XVDQ 5HS��RI�.RUHD ������������ .D]DQ 5HS��RI�7DWDULVWDQ ������������ 6NRSMH 0DFHGRQLD ����������



��

3$571(56+,3� )ULHQ]H ,WDO\ ����� %HUOLQ *HUPDQ\ ����������� 6WRFNKROP 6ZHGHQ ����������� 7RURQWR &DQDGD ����� 6WUDVERXUJ )UDQFH ����������� :DUVDZ 3RODQG ����������� %XGDSHVW +XQJDU\ ����������� +DYDQD &XED ����������� .DEXO $IJKDQLVWDQ ������������ 3UDJ &]HFK�5HSXEOLF ������������ 9HQLFH ,WDO\ ������������ ;L
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