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'DWD� UHOHDVHG� E\� WKH�02,7� VKRZHG� VWURQJ�
JURZWK� LQ� VRPH� VHFWRUV� VXFK� DV�PHWDO� SUR�
GXFWLRQ� �XS� ������PRWRU� YHKLFOH�PDQXIDF�
WXULQJ��XS���������PDQXIDFWXULQJ�RI�HTXLS�
PHQW�DQG�PDFKLQHU\��XS���������DQG�OHDWKHU�
SURGXFWLRQ� �XS� �������� 2WKHU� QRWDEOH� VHF�
WRUV�ZLWK�VROLG�LQFUHDVHV�LQ�WKHLU�,,3�LQFOXG�
HG� FRPSXWHUV�� HOHFWURQLF� DQG�RSWLFDO� GHYLF�
HV��DQG�SDSHU�DQG�HOHFWULF�GHYLFHV� 

,Q�-XQH�DORQH��LQGXVWULDO�SURGXFWLRQ�FOLPEHG�
E\������DV�DJDLQVW� WKH�SUHYLRXV�PRQWK�DQG�
�����FRPSDUHG�WR�WKH�VDPH�PRQWK�LQ������ 
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7KH� (XURSHDQ-$PHULFDQ� 0DUNHW� 'HSDUW�
PHQW� XQGHU� WKH� 0LQLVWU\� RI� ,QGXVWU\� DQG�
7UDGH��0R,7��DQQRXQFHG� WKDW� WKH�2IILFH�RI�
WKH� 8QLWHG� 6WDWHV� 7UDGH� 5HSUHVHQWDWLYH�
�8675�� KDV� LVVXHG� D� IRUPDO� FRQFOXVLRQ� RI�
WKH� LQYHVWLJDWLRQ� XQGHU� 6HFWLRQ� ���� RI� WKH�
����� 7UDGH� $FW� LQWR� WKH� DFWV�� SROLFLHV� DQG�
SUDFWLFHV�RI�9LHWQDP�UHODWHG�WR�WKH�YDOXDWLRQ�
RI�9LHWQDP¶V�FXUUHQF\�� 

%DVHG� RQ� WKH� DJUHHPHQW� EHWZHHQ� WKH� 86�
'HSDUWPHQW� RI� WKH� 7UHDVXU\� DQG� WKH� 6WDWH�
%DQN�RI�9LHWQDP�ZKLFK�SURYLGHV�D�VDWLVIDF�
WRU\� UHVROXWLRQ� RI� WKH� PDWWHU� VXEMHFW� WR� LQ�
YHVWLJDWLRQ�� WKH� 8675� ZLOO� QRW� WDNH� DQ\�
WUDGH�DFWLRQ�DJDLQVW�9LHWQDP� 

7KH�0R,7�ZHOFRPHV�DQG�KLJKO\�DSSUHFLDWHV�
WKLV�GHFLVLRQ�RI�WKH�8675��,W�KDV�SDUWLFXODU�
O\� SRVLWLYH� LPSOLFDWLRQV� IRU� ELODWHUDO� HFR�
QRPLF-WUDGH� UHODWLRQV�� EXVLQHVV� DQG� LQYHVW�
PHQW�HQYLURQPHQW�LQ�9LHWQDP��DQG�PXOWLIDF�
HWHG�FRRSHUDWLRQ�EHWZHHQ�WKH�WZR�FRXQWULHV��
DFFRUGLQJ�WR�WKH�PLQLVWU\� 

7KLV� LV� DOVR� D� SRVLWLYH� VWHS� IROORZLQJ� WKH�
DJUHHPHQW� UHDFKHG� RQ� -XO\� ��� EHWZHHQ� WKH�
6WDWH�%DQN�RI�9LHWQDP�DQG� WKH�86�'HSDUW�
PHQW�RI�WKH�7UHDVXU\��WKH�PLQLVWU\�VDLG��DGG�
LQJ� WKDW� LW� LV� WKH� UHVXOW�RI�D�SURFHVV�RI�VXE�
VWDQWLYH�GLDORJXH�DQG�JRRGZLOO�RI�ERWK�VLGHV�
WR� VROYH�SUREOHPV� LQ�ELODWHUDO� HFRQRPLF� UH�
ODWLRQV�� WRZDUGV� EXLOGLQJ� D� VWDEOH� DQG� VXV�
WDLQDEOH� UHODWLRQVKLS� WKDW� LV� EHQHILFLDO� WR�
ERWK� FRXQWULHV� LQ� WKH� VSLULW� RI� FRPSUHKHQ�
VLYH�SDUWQHUVKLS� 

$V�&KDLUPDQ�RI�WKH�9LHWQDP�6XE-FRPPLWWHH�
RI� WKH� 9LHWQDP-86� 7UDGH� DQG� ,QYHVWPHQW�
)UDPHZRUN�$JUHHPHQW��7,)$��&RXQFLO��WKH�
0R,7� KDV� FRRUGLQDWHG� ZLWK� 9LHWQDPHVH�
PLQLVWULHV� DQG� DJHQFLHV� WR� SURPRWH� SROLF\�
GLDORJXH� WKURXJK� WKH� PHFKDQLVP� RI� WKH�
7,)$� &RXQFLO�� EULQJLQJ� DERXW� VXEVWDQWLYH�
UHVXOWV��WKH�PLQLVWU\�VDLG� 

6LQFH�2FWREHU������� XQGHU� WKH� GLUHFWLRQ�RI�
WKH� 3ULPH� 0LQLVWHU�� OHDGHUV� RI� 9LHWQDP
V�
PLQLVWULHV� DQG� DJHQFLHV� KDYH� DFWLYHO\�
ZRUNHG� ZLWK� WKH� 86� VLGH� WR� WU\� WR� KDQGOH�
PDQ\� LVVXHV� ZLWK� VSHFLILF� UHVXOWV�� WKHUHE\�
FRQWULEXWLQJ� WR� VWURQJO\�SURPRWLQJ�ELODWHUDO�
WUDGH�DFWLYLWLHV��,Q�WKH�FRPLQJ�WLPH��9LHWQDP�
ZLOO�FRQWLQXH�WR�DFWLYHO\�FRRSHUDWH�ZLWK�86�
SDUWQHUV� WR� FRPSUHKHQVLYHO\� DGGUHVV� WKH�
FRQFHUQV�RI�WKH�86�DQG�9LHWQDP��WKXV�PDLQ�
WDLQLQJ�VWDEOH�WUDGH�UHODWLRQV��WRZDUGV�D�KDU�
PRQLRXV� DQG� VXVWDLQDEOH� WUDGH� EDODQFH� IRU�
PXWXDO�EHQHILW��WKH�0R,7�VDLG� 
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