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'LUHFWRU�*HQHUDO��3UHVLGHQF\
6HFUHWDU\�WR�&DELQHW
0V��3KLQGLOH�%DOHQL

5HI����WK &RQVWLWXWLRQ�$PHQGPHQW�%LOO�SRVHV�D�FOHDU�DQG�SUHVHQW�GDQJHU�WR�WKH�5HSXEOLF�RI�6RXWK�
$IULFD

7KH�'HPRFUDWLF�$OOLDQFH��'$���D�SROLWLFDO�SDUW\�UHSUHVHQWHG�LQ�WKH�1DWLRQDO�$VVHPEO\��UHTXHVWV�WKDW�WKH�
FRQWHQWV�RI�WKLV�OHWWHU�EH�UHDG�DQG�UHFRUGHG�DV�SDUW�RI�WKH�RIILFLDO�SURFHHGLQJV�RI�DQ\�&DELQHW�PHHWLQJ�WR�EH�
KHOG�LPPHGLDWHO\�DIWHU�LWV�GDWH�RI�UHFHLSW�

:H�DUH�ZULWLQJ�WR�UHTXHVW�WKDW�WKH�QDWLRQDO�&DELQHW��DFWLQJ�LQ�DFFRUGDQFH�ZLWK�LWV�([HFXWLYH�REOLJDWLRQV�WR�
SURWHFW�WKH�LQWHJULW\�RI�RXU�FRQVWLWXWLRQDO�5HSXEOLF��SXEOLFO\�UHMHFW�WKH�RQJRLQJ�SDUOLDPHQWDU\�SURFHVV�WR�SXVK�
IRU�WKH�H[SURSULDWLRQ�RI�ODQG�ZLWKRXW�FRPSHQVDWLRQ��(:&��WKURXJK�WKH���WK &RQVWLWXWLRQ�$PHQGPHQW�%LOO�

6RXWK�$IULFD¶V�FRQVWLWXWLRQDO�GLVSHQVDWLRQ�UHFRJQLVHV�WKH�UXOH�RI�ODZ�DV�D�VDFURVDQFW�YDOXH�WKDW�H[LVWV�WR�
SURWHFW�IXQGDPHQWDO�KXPDQ�ULJKWV�RI�DOO�LWV�FLWL]HQV��LQFOXGLQJ�VHFXULW\�RI�SURSHUW\�ULJKWV��

:H�PDNH�WKH�FDVH�WKDW�XSHQGLQJ�WKH�FXUUHQW�V\VWHP�RI�SULYDWH�SURSHUW\�RZQHUVKLS�LQ�IDYRXU�RI�VWDWH�
FXVWRGLDQVKLS��DV�DGYRFDWHG�IRU�E\�VRPH�SROLWLFDO�SDUWLHV�UHSUHVHQWHG�LQ�WKH�$G�KRF�SDUOLDPHQWDU\�
FRPPLWWHH�WKDW�ZDV�WDVNHG�ZLWK�DPHQGLQJ�VHFWLRQ����RI�WKH�&RQVWLWXWLRQ��ZLOO�EH�GHWULPHQWDO�WR�WKH�UXOH�RI�
ODZ�DV�LW�ZRXOG�PDUN�WKH�HQG�RI�H[LVWLQJ�FRQVWLWXWLRQDO�SURYLVLRQV�ZKLFK�JXDUDQWHH�SURSHUW\ ULJKWV�

7KH���WK &RQVWLWXWLRQ�$PHQGPHQW�%LOO��LI�SDVVHG��ZLOO�GDPDJH�6RXWK�$IULFD¶V�HFRQRP\�PXFK�PRUH�WKDQ�
&RYLG��ZKLFK�LV�D�WHPSRUDU\�SKHQRPHQRQ��,QGHHG��HYHQ�IOLUWLQJ�ZLWK�WKH�LGHD�RI�(:&�KDV�DOUHDG\�FRVW�RXU�
HFRQRP\�GHDUO\��7KH�YDOXH�RI�6RXWK�$IULFD¶V ILQDQFLDO�VHFWRU�KDV�GURSSHG�E\�D�WKLUG�VLQFH�3UHVLGHQW�
5DPDSKRVD¶V�ILUVW�(:&�DQQRXQFHPHQW�LQ�������6RXWK�$IULFD�LV�QRZ�WKH�RQO\�VL]DEOH�HPHUJLQJ�PDUNHW�
FRXQWU\�ZLWK�QHW RXWIORZV RI�IRUHLJQ�GLUHFW�LQYHVWPHQW��)RUHLJQ�GLUHFW�LQYHVWPHQW�IHOO�����LQ�6$�LQ������
FRPSDUHG�ZLWK�RQO\�����IRU�6XE�6DKDUDQ�$IULFD�KDV�D�ZKROH�

7R�EH�FOHDU��WKH�ELG�WR�SODFH�ODQG�XQGHU�WKH�FXVWRGLDQVKLS�RI�WKH�6WDWH�ZLOO�HIIHFWLYHO\�³QDWLRQDOLVH´�WKH�ODQG�
XQGHU�WKH�FRQWURO�RI�WKH�6WDWH�± D�GLVDVWURXV�PRYH�WKDW�ZLOO�OHDG�WR�HFRQRPLF�GHYDVWDWLRQ�DQG�HVFDODWLQJ�
SRYHUW\��DV�LW�KDV�DOUHDG\�GRQH�LQ�FRXQWULHV�DV�GLYHUVH�DV�9HQH]XHOD�DQG�=LPEDEZH�
(YHQ�PRUH�DODUPLQJ�LV�WKH�DWWHPSW�E\�VRPH�LQ�WKH�6HFWLRQ����$G�KRF�FRPPLWWHH�WR�WU\�DQG�LQFOXGH�D�FODXVH�
WKDW�ZLOO�H[FOXGH�WKH�MXGLFLDU\�IURP�DGMXGLFDWLQJ�RQ�ODQG�H[SURSULDWLRQ�FDVHV��%HVLGHV�RYHUVWHSSLQJ�
3DUOLDPHQW¶V�FRQVWLWXWLRQDO�UROH�DV�LW�FDQQRW�SUHVFULEH�WR�WKH�MXGLFLDU\�ZKDW�LW�FDQ�RU�FDQQRW�GR��WKLV�LOO�
DGYLVHG�FODXVH�LV�GHVLJQHG�WR�VLPSO\�GHQ\�6RXWK�$IULFDQV�WKHLU�ULJKW�WR�IDLU�DQG�DGPLQLVWUDWLYH�MXVWLFH�

,W�LV�QRZ�FRPPRQ�NQRZOHGJH�WKDW�WKH�+LJK�/HYHO�SDQHO�UHSRUW�RQ�ODQG�UHIRUP�WKDW�ZDV�KHDGHG�E\�IRUPHU�
3UHVLGHQW�.JDOHPD�0RWODQWKH��FRQFOXGHG�WKDW�WKH�UHDO�FRQVWUDLQWV�WR�ODQG�UHIRUP�KDYH�EHHQ�HQGHPLF�
FRUUXSWLRQ�E\�RIILFLDOV��GLYHUVLRQ�RI�WKH ODQG�UHIRUP�EXGJHW�WR�WKH�SROLWLFDO�HOLWH�DQG�D�ODFN�RI�SROLWLFDO�ZLOO��
7KHVH�DUH�DOO�IDFWRUV�WKDW�WKH�JRYHUQPHQW�KDV�FRQWURO�RYHU�ZLWKRXW�QHHG�IRU�UHFRXUVH�WR�FRQVWLWXWLRQDO�
DPHQGPHQWV�
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7KH�'$�IXQGDPHQWDOO\�GLVDJUHHV�ZLWK�DQ\�SRVLWLRQ�WR�H[SURSULDWH ODQG�ZLWKRXW�FRPSHQVDWLRQ��EHFDXVH�QR
&RQVWLWXWLRQDO�DPHQGPHQW�LV�QHFHVVDU\�IRU�VXEVWDQWLYH�ODQG�UHIRUP��7KLV�ZRXOG�WDNH�DZD\�YDOXH�DQG�
RZQHUVKLS�IURP�DOO�6RXWK�$IULFDQV�

$PHQGLQJ�VHFWLRQ����RI�WKH�&RQVWLWXWLRQ�WR�DOORZ�IRU�H[SURSULDWLRQ�RI�ODQG�ZLWKRXW�FRPSHQVDWLRQ�ZLOO�QRW�
DGGUHVV�WKH�V\VWHPLF�FKDOOHQJHV�FXUUHQWO\�IDFLQJ�WKH�ODQG�UHIRUP�SURFHVV�LQ�6RXWK�$IULFD��:KDW�LV�QHHGHG�LV�
D�SUDJPDWLF�DQG�UDWLRQDO�DSSURDFK�WKDW�ZLOO�RSHUDWH�ZLWKLQ�WKH�FRQILQHV�RI�FXUUHQW�FRQVWLWXWLRQDO�SURYLVLRQV�RQ�
ODQG�UHIRUP��

.LQG�5HJDUGV
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&KDLUSHUVRQ�RI�WKH�'$�3DUOLDPHQWDU\�&DXFXV


