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7KH�(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV��(&)5��LV�DQ
DZDUG�ZLQQLQJ�LQWHUQDWLRQDO�WKLQN�WDQN�WKDW�DLP V�WR
FRQGXFW�FXWWLQJ�HGJH�LQGHSHQGHQW�UHVHDUFK�RQ
(XURSHDQ�IRUHLJQ�DQG�VHFXULW\ �SROLF\ �DQG�WR�SURYLGH�D
VDIH�P HHWLQJ�VSDFH�IRU�GHFLVLRQ�P DNHUV��DFWLYLVWV��DQG
LQIOXHQFHUV�WR�VKDUH�LGHDV�

: H�EXLOG�FRDOLWLRQV�IRU�FKDQJH�
DW�WKH�(XURSHDQ�OHYHO�DQG�SURP RWH�LQIRUP HG
GHEDWH�DERXW�(XURSH•V�UROH�LQ�WKH�ZRUOG��



: H�DUH�OLYLQJ�WKURXJK�D�JOREDO�FRXQWHU�UHYROXWLRQ��7KH
LQVWLWXWLRQV�DQG�YDOXHV�RI�OLEHUDO�LQWHUQDWLRQDOLVP �DUH�FRP LQJ
DSDUW�DQG�WKH�SLOODUV�RI�JOREDOLVDWLRQ�DUH�WXUQHG�LQWR
JHRSROLWLFDO�ZHDSRQV��6RFLHWLHV�DUH�LQFUHDVLQJO\ �SRODULVHG
DQG�(8 �DFWLRQ�LV�KDUGHU�WR�IRUJH���
�
%XW�WKHUH�LV�D�ZD\ �IRUZDUG���
�
7KH�(XURSHDQ�&RXQFLO�RQ�)RUHLJQ�5HODWLRQV�EHOLHYHV�LQ
EXLOGLQJ�D�QHZ �FRQVHQVXV�IRU�JUHDWHU�FRRSHUDWLRQ�RQ
(XURSHDQ�IRUHLJQ�DQG�VHFXULW\ �SROLF\ ��2XU�YLVLRQ�LV�WR
GHP RQVWUDWH�WKDW�HQJDJLQJ�LQ�FRP P RQ�(XURSHDQ�DFWLRQ
UHP DLQV�WKH�P RVW�HIIHFWLYH�ZD\ �RI�SURWHFWLQJ�(XURSHDQ
FLWL] HQV��
�
: H�SURYLGH�DQ�H[ FOXVLYH�P HHWLQJ�VSDFH�IRU�GHFLVLRQ�P DNHUV
DQG�LQIOXHQFHUV�WR�VKDUH�LGHDV�IRU�FRP P RQ�DFWLRQ��SURP RWH
LQIRUP HG�GHEDWH�RQ�(XURSH•V�UROH�LQ�WKH�ZRUOG��DQG�EXLOG
SDQ�(XURSHDQ�FRDOLWLRQV�IRU�SROLF\ �FKDQJH��

0 DUN�/ HRQDUG�
&R� IRXQGHU�DQG�GLUHFWRU

6XVL�' HQQLVRQ
6HQLRU�GLUHFWRU��
VWUDWHJ\ �DQG�WUDQVIRUP DWLRQ�

$QQD�. XFKHQEHFNHU�
6HQLRU�GLUHFWRU��
VWUDWHJLF�SDUWQHUVKLSV�

0 DOFROP �-ROOLIIH�
6HQLRU�GLUHFWRU��
ILQDQFH�DQG�RSHUDWLRQV�

-HUHP \ �6KDSLUR
' LUHFWRU��UHVHDUFK�

9HVVHOD�7FKHUQHYD
' HSXW\ �GLUHFWRU

2 XU�OHDGHUVKLS�WHDP



2 XU�XQLTXH�DSSURDFK

(&)5�KDV�EURXJKW�WRJHWKHU�D�WHDP �
RI�GLVWLQJXLVKHG�SROLF\ �H[ SHUWV�WR�OLQN
FXWWLQJ�HGJH�UHVHDUFK�WR�SUDFWLFDO
SROLF\ ��2 XU�UHVHDUFK�LV�SUHVHQWHG
WKURXJK�VHYHQ�SURJUDPP HV�v�$VLD�
$IULFD��(XURSHDQ�3RZHU��(XURSDQ
6HFXULW\ ��0 LGGOH�(DVW�DQG�1RUWK�$IULFD�
8QLWHG�6WDWHV�v�DQG�FURVV�FXWWLQJ
WKHP DWLF�LQLWLDWLYHV�RQ�JHRHFRQRP LFV
DQG�WHFK�DQG�RQ�FOLP DWH�
DQG�HQHUJ\ ��

&UDIWLQJ�SROLF\ �SURSRVDOV
WKDW�VSDUN�FRQYHUVDWLRQ�

&RQWDJLRXV�LGHDV
3OD\ LQJ�D�VLJQLILFDQW�UROH�
LQ�WKH�QDWLRQDO�GLDORJXH�

3DQ� HXURSHDQ�HQJDJHP HQW
%XLOGLQJ�(XURSHDQ�
FRQVHQVXV

$�FRP P XQLW\ �RI�OHDGHUV

(&)5�LV�WKH�RQO\ �WKLQN�WDQN�WKDW�KDV�
D�WUXO\ �SDQ�(XURSHDQ�QHWZRUN��ZLWK�
D�SUHVHQFH�LQ�%HUOLQ��/RQGRQ��0 DGULG�
3DULV��5RP H��6RILD�DQG�: DUVDZ��
DV�ZHOO�DV�DQWHQQDV�LQ�%UXVVHOV�DQG
: DVKLQJWRQ�' &��2 XU�SDQ�(XURSHDQ
VWUXFWXUH�DOORZV�XV�WR�XQGHUVWDQG
QDWLRQDO�IRUHLJQ�SROLF\ �SULRULWLHV�DQG
FKDOOHQJHV��EH�SDUW�RI�WKH�QDWLRQDO
FRQYHUVDWLRQV��DQG�JUDVS�YLHZSRLQWV
IURP �DFURVV�WKH�FRQWLQHQW�DQG�EH\ RQG��

7KH�(&)5�&RXQFLO�LV�WKH�VWURQJHVW�DQG
P RVW�YLVLEOH�H[ SUHVVLRQ�RI�(&)5•V�SDQ�
(XURSHDQ�LGHQWLW\ ��2XU�RYHU�� � � �FRXQFLO
P HP EHUV�DFW�DV�DP EDVVDGRUV�IRU
(&)5•V�LGHDV�ZLWKLQ�WKHLU�QHWZRUNV�DQG
KHOS�XV�EXLOG�WKH�FRQVHQVXV�IRU�D
FRP P RQ�(XURSHDQ�IRUHLJQ�DQG
VHFXULW\ �SROLF\ ��



7UDQVIRUP DWLYH�UHVHDUFK�
DQG�HQJDJLQJ�IRUP DWV�

(&)5
V�3RZHU�$XGLWV�VKLIW�IURP �WKH�W\ SLFDO�(8 �FHQWULF
IRFXV�WR�VSRWOLJKW�WKH�LQGLYLGXDO�UROHV�DQG
FRQWULEXWLRQV�RI�HDFK�P HP EHU�VWDWH�RQ�WKH�JOREDO
VWDJH��EDVHG�RQ�ILHOG�UHVHDUFK�FDUULHG�RXW�E\ �RXU
WHDP �RI�DVVRFLDWHV�EDVHG�LQ�WKH�� � �P HP EHU�VWDWHV��

6LQFH�� � � � ��(&)5�KDV�EXLOW�D�UHSXWDWLRQ�IRU�LQQRYDWLYH��LQWHOOHFWXDOO\ �ULJRURXV��DQG�HQJDJLQJ�DQDO\ VLV�ZKLFK�LV�GHGLFDWHG
WR�SURYLGLQJ�IUHVK�SHUVSHFWLYHV�RQ�FRP SOH[ �IRUHLJQ�SROLF\ �LVVXHV��: H�FRQYH\ �RXU�ILQGLQJV�FRP SHOOLQJO\ �WKURXJK�SROLF\
EULHIV��VSHFLDO�UHSRUWV��FRP P HQWDULHV��DQG�SROLF\ �DOHUWV�UHDFKLQJ�EURDG�DXGLHQFHV��

3RZ HU�$XGLWV� 2 SLQLRQ�SROOLQJ 9LHZ V�IURP �WKH�&DSLWDOV�
7KURXJK�RXU�SXEOLF�RSLQLRQ�SROOLQJ�LQ�(XURSHDQ
FRXQWULHV��(&)5•V�DQDO\ VLV�VHHNV�WR�XQORFN�VKLIWLQJ
FRDOLWLRQV�LQVLGH�DQG�EH\ RQG�(8 �ERUGHUV�WR�SURP RWH
D�P RUH�LQWHUQDWLRQDOO\ �HQJDJHG�XQLRQ��

2XU�9LHZV�IURP �WKH�&DSLWDOV�VHULHV�WDSV�LQWR�(&)5
V
SDQ�(XURSHDQ�QHWZRUN�WR�DQDO\ VH�(XURSHDQ
JRYHUQP HQWV•�VWDQFHV�DQG�SXEOLF�RSLQLRQ�RQ�YLWDO
IRUHLJQ�SROLF\ �LVVXHV��2XU�86�SURJUDP P H�DOVR
IHDWXUHV�D�/HWWHU�IURP �: DVKLQJWRQ��

3UREOHP ��UHVSRQVH��FRQWH[ W�v�3ROLF\ �$OHUWV�DUH�RXU
VKRUWHVW�IRUP DW��SURYLGLQJ�VQDSS\ �DQG�GLJHVWLEOH
UHVSRQVHV�WR�HP HUJLQJ�HYHQWV�DQG�KRW�WRSLFV�

3ROLF\ �$OHUWV : RUOG�LQ�� � �0 LQXWHV : KDW�GRHV�; �WKLQN" �
&XUDWHG�E\ �0 DUN�/HRQDUG��(&)5
V�ZHHNO\ �IODJVKLS
SRGFDVW�EULQJV�WRJHWKHU�KLJK�OHYHO�VSHDNHUV�IURP
WKH�(XURSH�DQG�EH\ RQG�WR�GLVFXVV�WKH�HYHQWV�
SROLFLHV��DQG�LGHDV�VKDSLQJ�WKH�ZRUOG��7KH�SRGFDVW
ERDVWV�WKRXVDQGV�RI�VXEVFULEHUV�IURP �DFURVV�WKH
FRQWLQHQW��

7KURXJK�RXU�HVVD\ �FROOHFWLRQV��ZH�IHDWXUH
SURP LQHQW�ORFDO�YRLFHV�RIWHQ�RYHUORRNHG�E\
(XURSHDQ�DXGLHQFHV�WR�RIIHU�WKHLU�SHUVSHFWLYHV�RQ
SROLWLFDO�GHYHORSP HQWV��(&)5�KDV�VKRZFDVHG
IRUHLJQ�SROLF\ �GHEDWHV�IURP �&KLQD��WKH�* XOI��,QGLD�
5XVVLD��DQG�7XUNH\ ��



&DUO�%LOGW��&R�FKDLU��IRUP HU�SULP H
P LQLVWHU�DQG�IRUP HU�IRUHLJQ�P LQLVWHU
RI�6ZHGHQ�

/ \ NNH�)ULLV��&R�FKDLU��GLUHFWRU�RI�WKH
' DQLVK�WKLQN�WDQN�(XURSD�

1 RUEHUW�5� WWJHQ��&R�FKDLU�
P HP EHU�RI�WKH�* HUP DQ�%XQGHVWDJ�

)UDQ] LVND�%UDQWQHU��3DUOLDP HQWDU\
VWDWH�VHFUHWDU\ ��* HUP DQ�)HGHUDO
0 LQLVWU\ �IRU�(FRQRP LF�$IIDLUV�DQG
&OLP DWH�$FWLRQ��FXUUHQWO\ �RQ�OHDYH��

,DQ�&ODUNVRQ��)RXQGHU��&HOHUDQW
&RQVXOWLQJ

0 DUWD�' DVV&��6HQLRU�GLUHFWRU�
RI�(XURSHDQ�DIIDLUV��$VSHQ�,QVWLWXWH�

$UDQFKD�* RQ] ÊOH] �/ D\ D��
' HDQ��3DULV�6FKRRO�RI�,QWHUQDWLRQDO
$IIDLUV��6FLHQFHV�3R�

6\ OYLH�. DXIIP DQQ��
(GLWRULDO�GLUHFWRU��/H�0 RQGH�

,YDQ�. UDVWHY��&KDLUP DQ��
&HQWUH�IRU�/LEHUDO�6WUDWHJLHV�

5DQD�0 LWWHU��3URIHVVRU�
RI�WKH�KLVWRU\ �DQG�SROLWLFV�RI�P RGHUQ
&KLQD��2 [ IRUG�8QLYHUVLW\ �

0 DULHWMH�6FKDDNH��,QWHUQDWLRQDO
GLUHFWRU�RI�SROLF\ ��6WDQIRUG•V�&\ EHU
3ROLF\ �&HQWHU�

+HOOH�7KRUQLQJ� 6FKP LGW��
)RUP HU�SULP H�P LQLVWHU�RI�' HQP DUN�

$GDP �7RR] H��6KHOE\ �&XOORP �
' DYLV�FKDLU�RI�KLVWRU\ �DQG�GLUHFWRU�
RI�WKH�(XURSHDQ�,QVWLWXWH��&ROXP ELD
8QLYHUVLW\

$QGU] HM�%REL� VNL��0 DQDJLQJ
' LUHFWRU�DQG�3UHVLGHQW�RI�WKH
0 DQDJHP HQW�%RDUG��3ROLW\ ND�,QVLJKW

%RDUG�RI�WUXVWHHV



%HUOLQ�

2 XU�RIILFHV

3DULV�

/ RQGRQ�

0 DGULG�

5RP H�
6RILD�

: DVKLQJWRQ�

(&)5•V�QHWZRUN�RI�RIILFHV�DUH
D�YLWDO�FRP SRQHQW�RI�RXU
SDQ�(XURSHDQ�LGHQWLW\ ��2XU
SUHVHQFH�LQ�VL[ �(8 �FRXQWULHV�
WKH�8QLWHG�. LQJGRP ��DQG�WKH
8QLWHG�6WDWHV�DOORZV�XV�WR
XQGHUVWDQG�DQG�LQIOXHQFH
WKH�GHEDWH�LQ�NH\ �QDWLRQDO
FDSLWDOV��EXLOGLQJ�QHWZRUNV
ZLWK�SROLF\ P DNHUV�DQG
MRXUQDOLVWV�LQ�HDFK�FRXQWU\ �
DQG�P DNLQJ�VHQVH�RI�WKH�ELJ
IRUHLJQ�SROLF\ �TXHVWLRQV
GULYLQJ�GLIIHUHQW�(XURSHDQ
FRXQWULHV�DQG�WKH�86�

: DUVDZ �



2 XU�SURJUDP P HV�DQG�UHVHDUFK�LQLWLDWLYHV

$IULFD��
$VLD�
(XURSHDQ�3RZHU�
(XURSHDQ�6HFXULW\
0 LGGOH�(DVW�DQG�1RUWK�$IULFD�
8QLWHG�6WDWHV�

* HRHFRQRP LFV�DQG�7HFK

3URJUDP P HV� ,QLWLDWLYHV



2 XU�H[ SHUWV�RQ�WKH�UHFRUG��



3DQ� (XURSHDQ�RXWUHDFK

�0 � � N� � � � N

(&)5•V�ZHEVLWH�Z Z Z �HFIU�HX�DWWUDFWV�RYHU��
P LOOLRQ�XQLTXH�YLVLWRUV�HDFK�\ HDU��: H�KDYH�RYHU
� � � �� � � �DFWLYH�IROORZHUV�RQ�VRFLDO�P HGLD��

(YHU\ �\ HDU�RXU�H[ SHUWV�DQG�DQDO\ VLV�DUH
TXRWHG�P RUH�WKDQ�� �� � � �WLP HV�LQ�WRS�P HGLD
RXWOHWV�LQ�GR] HQV�RI�FRXQWULHV��

2XU�SRGFDVWV�KDYH�DURXQG�� � � �� � � �OLVWHQV�HDFK�\ HDU�
0 DUN�/HRQDUG•V�~: RUOG�LQ�� � �0 LQXWHV•�QDP HG�RQH�RI
WKH�~%HVW�SRGFDVWV�RQ�(8 �SROLWLFV•�E\ �3ROLF\ /DE�

(&)5�H[ SHUWV�DQG�DQDO\ VLV�IUHTXHQWO\ �IHDWXUH�LQ�WRS�WLHU�P HGLD�RXWOHWV�OLNH�7KH�)LQDQFLDO�7LP HV��)RUHLJQ�$IIDLUV�
)RUHLJQ�3ROLF\ ��* D] HWD�: \ ERUF] D��7KH�* XDUGLDQ��/H�0 RQGH��7KH�1HZ �<RUN�7LP HV��(O�3DïV��3ROLWLFR�(XURSH��3URMHFW
6\ QGLFDWH��/D�5HSXEEOLFD��6%GGHXWVFKH�=HLWXQJ��DQG�7KH�: DVKLQJWRQ�3RVW��

2XU�DQDO\ VWV�DUH�IUHTXHQWO\ �LQWHUYLHZHG�RQ�UDGLR�DQG�WHOHYLVLRQ��ZLWK�EURDGFDVWHUV�VXFK�DV�$O�-D] HHUD��$5' �
%%&��%ORRP EHUJ��&11��' HXWVFKH�: HOOH��)UDQFH�� � ��DQG�135��



(&)5�&RXQFLO��$�FRP P XQLW\ �RI�OHDGHUV

2XU�&RXQFLO�0 HP EHUV��OHG�E\ �&DUO�%LOGW��/ \ NNH�)ULLV��DQG�1RUEHUW�5� WWJHQ��XWLOLVH�WKHLU�QHWZRUNV�DQG�FROOHFWLYH
LQIOXHQFH�WR�(XURSHDQLVH�QDWLRQDO�GLVFXVVLRQV�RQ�(8 �IRUHLJQ�SROLF\ ��&RP SULVHG�RI�FXUUHQW�DQG�IRUP HU�KHDGV
RI�VWDWH��VHQLRU�SROLWLFDO�OHDGHUV��DQG�LQIOXHQFHUV�DW�QDWLRQDO�DQG�(XURSHDQ�OHYHOV��WKH�FRXQFLO�IRUP V�
D�VWUDWHJLF�FRP P XQLW\ ��

+HDGV�
RI�VWDWH�DQG
JRYHUQP HQW

6HQLRU�RIILFLDOV�
LQ�LQWHUQDWLRQDO
RUJDQLVDWLRQV

$P EDV�
VDGRUV

* RYHUQP HQW
P LQLVWHUV

(XURSHDQ
FRP P LVVLRQHUV

-RXUQDOLVWV�DQG
LQIOXHQFHUV

3URP LQHQW
(XURSHDQ
RIILFLDOV

$FDGHP LFV
3DUOLDP HQ�
WDULDQV

)RUHLJQ
P LQLVWHUV

%XVLQHVV
OHDGHUV

&LYLO�VRFLHW\
OHDGHUV
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