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7KH�(XUR]RQH¶V�$UUHVWHG�$GROHVFHQFH��6NHWFKLQJ�D�:D\�2XW�RI�
WKH�&ULVLV

�
7KH�(XUR]RQH�FULVLV�KDV�EHHQ�UHLQIRUFHG�DQG�SURORQJHG�E\� OHDGHUV¶� LQDELOLW\� WR�DJUHH�
RQ� UREXVW� DQG� FUHGLEOH� FULVLV� UHVSRQVHV�� ,QGLYLGXDO� JRYHUQPHQWV� DUH� H[SHULHQFLQJ�
VRYHUHLJQ� GHILFLW� DQG� GHEW� FULVHV�� EXW� QRW� WKH�(XUR]RQH� DW� ODUJH�� ,WV� ILVFDO� SRVLWLRQ� LV�
PDQDJHDEOH��7KH�(XUR]RQH�LV�UDWKHU�JRLQJ�WKURXJK�D�FULVLV�RI�WKH�VRYHUHLJQ�±�RU�D�FULVLV�
RI�JRYHUQPHQW��)UHGULN�(UL[RQ�LQ�KLV�QHZ�SROLF\�EULHI�FODLPV�WKDW�WRR�PDQ\�RI�WKH�FULVLV�
VROXWLRQV�RIIHUHG�E\�(XUR]RQH�OHDGHUV�KDYH�FRPPDQGHG�QHLWKHU�DXWKRULW\�QRU�HOHFWRUDO�
OHJLWLPDF\�
�
$W� WKH� KHDUW� RI� WKH� (XUR]RQH� FULVLV� LV� WKH� TXHVW� IRU� XOWLPDWH� UHVSRQVLELOLW\�� DW� ZKLFK� SRLQW� LV�
UHVSRQVLELOLW\�QR�ORQJHU�SDVVHG�RQ�WR�RWKHUV"�2U�DV�+DUU\�7UXPDQ�ZRXOG�KDYH�SKUDVHG�LW��ZKHUH�
GRHV� WKH�EXFN� VWRSV"�:KDW�PDUNHWV�QHHG� WR�NQRZ� LV�� LI� WKH� HXUR� V\VWHP� LV�JHWWLQJ�FORVH� WR� LWV�
EUHDNLQJ�SRLQW��ZLOO�DQ\RQH�VWHS�LQ� WR�VWRS�LW� IRUP�EUHDNLQJ�DSDUW"�$UJXDEO\�� WKHUH� LV�RQO\�RQH�
DFWRU�LQ�(XURSH�ZLWK�SRFNHWV�GHHS�HQRXJK�WR�RIIHU�VXFK�D�V\VWHPLF�JXDUDQWHH�IRU�WKH�(XUR]RQH��
$QG�LW� LV�QRW�*HUPDQ\��,Q�IDFW�� LW� LV�GHOXVRU\�WR�WKLQN�WKDW�*HUPDQ\��RU�DQ\�RWKHU�JRYHUQPHQW��
KDV�WKH�HFRQRPLF�DQG�SROLWLFDO�FDSDFLW\�WR�JLYH�WKH�V\VWHPLF�JXDUDQWHH�RI�WKH�HXUR¶V�VXUYLYDO�WKDW�
LV�QRZ�DEVHQW��1R��WKDW�DFWRU�LV�WKH�(XURSHDQ�&HQWUDO�%DQN�
�
0XFK�QHHGV�WR�FKDQJH�IRU�WKH�(XUR]RQH�WR�JHW�RXW�RI�WKH�FULVLV��%XW�LW�PXVW�VWDUW�ZLWK�D�FOHDUHU�
UROH� RI� WKH�(&%�DV� D� OHQGHU� RI� ODVW� UHVRUW� WR� VRYHUHLJQV��2WKHU�PHDVXUHV� WR� VXSSRUW� GLVWUHVVHG�
JRYHUQPHQWV� DUH�QHFHVVDU\��EXW� WKH\�FDQQRW� VXEVWLWXWH� WKH�(&%��7KH�EDLORXW� IXQGV�ZLOO�QRW�EH�
DEOH� WR� JHW� DV�PXFK� FDSLWDO� WKDW� LV� QHFHVVDU\� WR� FDOP�PDUNHWV��$QG�(XURERQGV� RU� RWKHU� ODUJHU�
SURMHFWV� WR� PXWXDOLVH� DFFXPXODWHG� GHEW� DUH� XQOLNHO\� WR� EH� WKH� VROXWLRQ� WR� WKH� FXUUHQW� FULVLV��
(XURERQGV�PD\�EH�HVWDEOLVKHG�LQ�WKH�IXWXUH��EXW�QRW�EHIRUH�WKH�FXUUHQW�GHEW�FULVLV�EHHQ�UHVROYHG��
7KH�SDFH�RI�ILVFDO�DGMXVWPHQW�QHHGV�WR�VORZ�GRZQ�LQ�VRPH�FRXQWULHV�±�DQG��PRUH�JHQHUDOO\��FULVLV�
UHVSRQVHV� PXVW� EH� PRUH� VHQVLWLYH� WR� WKH� VRXUFHV� RI� HFRQRPLFV� SUREOHP� DQG� ZKHUH� FRXQWULHV�
DUH� LQ� WKH� UHFRYHU\� F\FOH�� ,PSRUWDQWO\�� VWUXFWXUDO� HFRQRPLF� UH�� IRUPV�� SXVKLQJ� PHGLXP�WHUP�
HFRQRPLF�JURZWK��DUH�QHFHVVDU\�WR�DYRLG�ORQJ�SURFHVVHV�RI�ILVFDO�DGMXVWPHQWV�
��
'RZQORDG�WKH�SROLF\�EULHI�KHUH
�
3DSHU�GHWDLOV
7KH�(XUR]RQH¶V�$UUHVWHG�$GROHVFHQFH��6NHWFKLQJ�D�:D\�2XW�RI�WKH�&ULVLV ಻%\�)UHGULN�(UL[RQ��
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)RU�IXUWKHU�LQIRUPDWLRQ��SOHDVH�FRQWDFW�)UHGULN�(UL[RQ�DW�IUHGULN�HUL[RQ#HFLSH�RUJ�
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