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&RQIHUHQFH�5HJLVWUDWLRQ��&RPSXOVRU\�IRU�DOO�)DFXOW\�	�'HOHJDWHV��LQFOXGHV�
���&RQIHUHQFH�)HH��
���&RQIHUHQFH�.LW
���3DUWLFLSDWLQJ�LQ�DOO�VFLHQWLILF�VHVVLRQV

WK WK���/XQFKHV�RQ�� �±�� �'HFHPEHU�����
���5HJLVWUDWLRQ�IHH�LV�LQFOXVLYH�RI�FXUUHQWO\�DSSOLFDEOH�7D[HV��*67�������
����$Q\�FKDQJH�LQ�WD[HV�ZLOO�EH�DV�SHU�SUHYDLOLQJ�WD[�VWUXFWXUH

���
WK���:HOFRPH�5HFHSWLRQ�'LQQHU�RQ�� �'HFHPEHU�����

WK���*DOD�'LQQHU�RQ�� �'HFHPEHU��������
���9LVLW�WR�7UDGH�([KLELWLRQ
���&HUWLILFDWH�RI�DWWHQGDQFH
���³7KH�6,11&21������&RQIHUHQFH������'HFHPEHU������
���5HJLVWUDWLRQ�LQFOXGHV��&RQIHUHQFH�)HH�	�.LW��
���6FLHQWLILF�VHVVLRQV�SDUWLFLSDWLRQ�	�/XQFKHV�RQ�

WK WK���� �	�� �'HFHPEHU������	�:HOFRPH�5HFHSWLRQ�
WK���'LQQHU�RQ�� �'HFHPEHU������

1RWH�
���&RQIHUHQFH�UHJLVWUDWLRQ�LV�PDQGDWRU\�IRU�3UH�&RQIHUHQFH�:RUNVKRS��
���'HOHJDWH�FDQ�FKRRVH�RQO\�RQH�RI�WKH�ILYH�ZRUNVKRSV�
���$FFRPSDQ\LQJ�SHUVRQV�ZLOO�QRW�KDYH�DFFHVV�WR�WKH�6FLHQWLILF�+DOOV��7KH\�DUH�HOLJLEOH�WR�DWWHQG�WKH�OXQFKHV�DQG�
���GLQQHUV�KRVWHG�E\�WKH�RUJDQL]HUV��7KH\�DUH�DOORZHG�WR�YLVLW�WKH�7UDGH�H[KLELWLRQ�DUHD�
���3RVW�JUDGXDWH�VWXGHQW���5HVLGHQW���1XUVH���7HFKQLFLDQ��$Q�RIILFLDO�OHWWHU�RI�WKH�LQVWLWXWLRQ��3')�IRUPDW���RULJLQDOO\�
���VWDPSHG�DQG�VLJQHG�E\�WKH�KHDG�RI�WKH�GHSDUWPHQW�,QVWLWXWH�FRQILUPLQJ�WKLV�VWDWXV�PXVW�EH�VXEPLWWHG�RU�XSORDGHG�
���GXULQJ�WKH�UHJLVWUDWLRQ�SURFHVV�

���,QGLDQ�'HOHJDWH���,15���������������)RUHLJQ�'HOHJDWH�������86'��

32,17�2)�&217$&7��0V��5XFKD�7D\DGH�_�0RE������������������_

(QGRVFRSLF�6NXOO�%DVH�&DGDYHU�:RUNVKRS
1HXUR�(QGRYDVFXODU�6LPXODWLRQ�:RUNVKRS
&RPSUHKHQVLYH�(SLOHSV\�:RUNVKRS

0LFUR�9DVFXODU�$QDVWRPRVLV�:RUNVKRS
'HHS�%UDLQ�6WLPXODWLRQ�7HFKQLTXHV�:RUNVKRS

6(/(&7,21�2)�$1<�21(�,6�3(50,77('
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5HVLGHQWLDO�SDFNDJH�IHH�LV�LQFOXVLYH�RI�FXUUHQWO\�DSSOLFDEOH�7D[HV��*67�������$Q\�FKDQJH�LQ�WD[HV�ZLOO�EH�DV�SHU�SUHYDLOLQJ�WD[�VWUXFWXUH

$��5HQDLVVDQFH�0XPEDL�&RQYHQWLRQ�&HQWUH�+RWHO��3RZDL��9HQXH�+RWHO�

7HUPV�	�&RQGLWLRQV
���7KH�5RRP�ZRXOG�EH�SURYLGHG�RQO\�LI�IXOO�SD\PHQW�LV�GRQH�LQ�DGYDQFH�DQG�LW�ZRXOG�RQ�ILUVW�FRPH�ILUVW�VHUYHG�EDVLV�
���GXH�WR�OLPLWHG�QXPEHU��RI�URRPV�DYDLODEOH�
���7KH�JXHVW�ZLOO�QHHG�WR�SURYLGH�&UHGLW�&DUG�QXPEHU�WR�WKH�KRWHO�GXULQJ�FKHFN�LQ�WRZDUGV�DQ\�H[WUD�H[SHQVHV�VXFK�
���DV�0LQL�%DU��5RRP�6HUYLFH��/DXQGU\��7HOHSKRQHV��%XVLQHVV�&HQWHU�HWF��,Q�WKH�HYHQW�RI�*XHVW�QRW�SURYLGLQJ�&UHGLW�FDUG�GHWDLOV��
���KH�VKH�ZRXOG�EH�HQWLWOHG�WR�SD\�FDVK�GHSRVLW�RI�,15��������DW�WKH�KRWHO�UHFHSWLRQ�GHVN�GXULQJ�FKHFN�LQ�
���7KH�*XHVW�LV�UHTXHVWHG�WR�FDUU\�D�9DOLG�3KRWR�,G�SURRI��ZKLFK�ZLOO�EH�UHTXLUHG�DW�WKH�WLPH�RI�FKHFN�LQ�
���$LUSRUW�WUDQVIHUV��SLFN�XS�	�GURS��DUH�QRW�LQFOXGHG�LQ�WKH�SDFNDJH�
���7KH�+RWHO�&KHFN�,Q�WLPH�LV������KUV�DQG�&KHFN�RXW�WLPH�LV������KUV�
���(DUO\�FKHFN�LQ�DQG�/DWH�FKHFNRXW�LV�VWULFWO\�VXEMHFW�WR�DYDLODELOLW\�	�FDQQRW�EH�JXDUDQWHHG�
���7KH�JXHVW�LV�UHTXHVWHG�WR�LQWLPDWH�LQ�DGYDQFH�LQ�FDVH�RI�DQ\�FKDQJH�LQ�WKHLU�VFKHGXOH���FRUUHFWLRQ�LQ�WKH�VSHOOLQJ�RI�\RXU�QDPH�
���0XWXDO�LQWHUFKDQJH�RI�WKH�URRPV�ZLWKRXW�LQIRUPLQJ�WKH�RUJDQL]HUV�ZLOO�QRW�EH�HQWHUWDLQHG�
���'HOHJDWH�RSWLQJ�IRU�WZLQ�VKDULQJ�DFFRPPRGDWLRQ�FDQ�VXJJHVW�WKH�QDPH�RI�WKH�URRP�SDUWQHU�
���DW�WKH�WLPH�RI�ERRNLQJ�UHJLVWUDWLRQ�RU�HOVH�WKH�RUJDQL]HUV�ZLOO�DOORW�WKH�URRP�SDUWQHU�DW�UDQGRP�
���$Q\�UHTXLUHPHQW�RI�H[WUD�VWD\�HLWKHU�SULRU�RU�DIWHU�WKH�PHHWLQJ�DW�WKH�+RWHO�VKRXOG�EH�GHOW�ZLWK�WKH�+RWHO�GLUHFWO\

����00''

�� ����''�LQ�IDYRU�RI� �SD\DEOH�DW�0XPEDL0RGH�RI�SD\PHQW� 2IIOLQH ³$$616�	�16,�����´

$PRXQW�C�BBBBBBBBBBBBBBBBBBBBBBBB''���1XPEHUBBBBBBBBBBBBBBBBBBBBBBBBBBBB�''�'DWH�BBBB�BBBB�BBBBB

,Q�:RUGV�BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

'UDZQ�RQ��%DQN�1DPH�DQG�%UDQFK��BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

�� ����SD\PHQW�WKURXJK�³0RGH�RI�SD\PHQW� 2QOLQH ZZZ�DDVQV�QVL�����RUJ´
&UHGLW�FDUG���'HELW�FDUG��L�H��9LVD��0DVWHU�&DUG�
'HOHJDWH�RSWLQJ�IRU�RQOLQH�SD\PHQW�RSWLRQ�LV�OLDEOH�IRU�RQOLQH�IHHV�DV�DSSOLFDEOH�

�� ���1()7���57*6�0RGH�RI�SD\PHQW� %DQN�7UDQVIHU

<RX�PD\�FKRRVH�RQH�RI�WKH�IROORZLQJ�PHWKRGV�IRU�UHJLVWUDWLRQ���UHVLGHQWLDO�SDFNDJH�

%DQN�'HWDLOV�

���&KHTXH�SD\PHQW�ZLOO�QRW�EH�HQWHUWDLQHG�
&DQFHOODWLRQ�3ROLF\��5HJLVWUDWLRQ�	�5HVLGHQWLDO�SDFNDJH��
���$OO�FDQFHOODWLRQV�PXVW�EH�HOHFWURQLFDOO\�PDLOHG��5HIXQG�RI�UHJLVWUDWLRQ�IHH�ZLOO�EH�DV�IROORZV�

���%HIRUH� �-XQH�������������UHIXQG��OHVV�C�����RU������DV�+DQGOLQJ�IHH�WK��
���)URP� �-XO\�������XQWLO� �6HSWHPEHU������������UHIXQGVW WK� ��
���1R�UHIXQG�RQ�FDQFHOODWLRQV�VHQW�DIWHU� �2FWREHU�����VW�
���,Q�WKH�HYHQW�RI�³1R�6KRZ´��1R�UHIXQG���FRQIHUHQFH�FHUWLILFDWH�ZLOO�EH�JLYHQ�
���$OO�5HIXQGV�IRU�SD\PHQWV�ZLOO�EH�SURFHVVHG�DIWHU�WKH�FRQJUHVV�RQO\�
������
��������3���2������������	
���3�V+#�+%)$,�,'#,*

%��+RWHO�/HHOD��6DKDU�5RDG��$QGKHUL��(DVW�

6DYLQJ�$FFRXQW



���� �$W�6LU�--�*URXS�RI�+RVSLWDOV��--�0DUJ��1DJSDGD�0XPEDL�&HQWUDO��(QGRVFRSLF�6NXOO�%DVH�&DGDYHU�:RUNVKRS
����2II�-LMDEKR\�5RDG��0XPEDL���������
����,Q�&KDUJH�	�&RXUVH�'LUHFWRU���'U��9HUQRQ�9HOKR
���� �$W�-RKQVRQ�	�-RKQVRQ�3YW�/WG��1R���������-RKQVRQ�+RXVH��1HXUR�(QGRYDVFXODU�6LPXODWLRQ�:RUNVKRS
����6HQDSDWL�%DSDW�0DUJ��0DKLP��0XPEDL����������
����,Q�&KDUJH�	�&RXUVH�'LUHFWRU���'U��%DWXN�'L\RUD
���� �$W�-RKQVRQ�	�-RKQVRQ�3YW�/WG�1R���������-RKQVRQ�+RXVH��0LFURYDVFXODU�$QDVWRPRVLV�:RUNVKRS
����6HQDSDWL�%DSDW�0DUJ��0DKLP��0XPEDL����������
����,Q�&KDUJH�	�&RXUVH�'LUHFWRU���'U��7ULPXUWL�1DGNDUQL
��� �$W�3�'��+LQGXMD�1DWLRQDO�+RVSLWDO��9HHU�6DYDUNDU�0DUJ��'HHS�%UDLQ�6WLPXODWLRQ�7HFKQLTXHV�:RUNVKRS
����&DGHO�5RDG��0DKLP��0XPEDL����������
����,Q�&KDUJH�	�&RXUVH�'LUHFWRU���'U��0LOLQG�6DQNKH
��� �$W�.(0�+RVSLWDO��$FKDU\D�'RQGH�0DUJ��3DUHO��0XPEDL���������&RPSUHKHQVLYH�(SLOHSV\�:RUNVKRS
����,Q�&KDUJH�	�&RXUVH�'LUHFWRU���'U��'DWWDWUD\D�0X]XPGDU

����<RXQJ�1HXURVXUJHRQV�ZLOO�EH�VSRQVRUHG�	�ZRXOG�EH�RIIHUHG�FRPSOLPHQWDU\�UHJLVWUDWLRQ�DQG�DFFRPPRGDWLRQ�
IRU�DWWHQGLQJ�$$16,0��������

7KH�FULWHULD�IRU�HOLJLELOLW\�DUH�DV�IROORZV�

���7KH�DJH�VKRXOG�EH����\HDUV�RU�EHORZ�
���7KH�VHOHFWLRQ�ZRXOG�EH�VWULFWO\�GRQH�RQ�ILUVW�FRPH�ILUVW�EDVLV�
���7KH�GHOHJDWH�VKRXOG�ILUVW�UHJLVWHU�DQG�SD\�WKH�UHJLVWUDWLRQ�IHH�IRU�WKH�PHHWLQJ�
���7KH�GHOHJDWH�VKRXOG�VXEPLW�DJH�FHUWLILFDWH�DQG�D�OHWWHU�RI�UHFRPPHQGDWLRQ�IURP�WKH�,QVWLWXWLRQ�RU�'HSDUWPHQW�+HDG�
���7KH�VHOHFWLRQ�ZRXOG�EH�PD[LPXP���GHOHJDWHV�IURP�HDFK�LQVWLWXWH�
���7KH�VHOHFWLRQ�SURFHVV�ZRXOG�EH�DW�WKH�GLVFUHWLRQ�RI�WKH�RUJDQL]HUV��1R�TXHU\�RU�FRPPXQLFDWLRQ�
�����ZRXOG�EH�HQWHUWDLQHG�ZLWK�UHVSHFW�WR�WKH�VHOHFWLRQ�SURFHVV�RU�DFFHSWDQFH�RI�WKH�DSSOLFDWLRQ�
���7KH�DFFRPPRGDWLRQ�ZRXOG�EH�FRPSOLPHQWDU\�RQ�WZLQ���VKDULQJ�EDVLV�IRU�WKH�HQWLUH�GXUDWLRQ�RI�WKH�PHHWLQJ�
���7KH�UHJLVWUDWLRQ�DPRXQW�ZLOO�EH�UHIXQGHG�DIWHU�WKH�PHHWLQJ�
���7KH�DLG�LV�SXUHO\�WR�HQFRXUDJH�\RXQJ�QHXURVXUJHRQV�WR�DWWHQG�WKH�DFDGHPLF�PHHWLQJ�DQG�LQ�DGGLWLRQ�OHDUQ�
����DQG�LQWHUDFW�ZLWK�VHQLRU�IDFXOW\�DQG�GLJQLWDULHV�

3UH�&RQIHUHQFH�:RUNVKRSV����WK�'HFHPEHU�����
##05+/�����

<RXQJ�1HXURVXUJHRQV�)HOORZVKLS�$ZDUG�

$EVWUDFW�6XEPLVVLRQ�

���7KH�ILQDO�GDWH�RI�$EVWUDFW�VXEPLVVLRQ�LV���VW�-XO\������
���7KH�VXEPLWWHG�DEVWUDFW�VKRXOG�EH�FRPSOHWH�LQ�DOO�DVSHFWV�DQG�VKRXOG�EH�VXEPLWWHG�
����RQOLQH�WKURXJK� �RQO\�ZZZ�$$616�16,�����RUJ
���5HJLVWUDWLRQ�IRU�WKH�&RQJUHVV�LV�FRPSXOVRU\�IRU�SUHVHQWDWLRQ��SODWIRUP��DZDUG�SDSHU��GLJLWDO�SRVWHU��



7KH�1HXURORJLFDO�6RFLHW\�RI�,QGLD��16,��LV�WKH�DSH[�ERG\�UHSUHVHQWLQJ�QHXURVFLHQWLVWV�RI�WKH�FRXQWU\��,W�
ZDV�IRXQGHG�LQ������E\�-DFRE�&KDQG\��%DODVXEUDPDQLDP�5DPDXUWKL��6�7��1DUDVLPKDQ��DQG�%DOGHY�
6LQJK��ZKR�WRJHWKHU�KDYH�EHHQ�FUHGLWHG�LQ�WKH�IRUPDWLRQ�RI�16,��7KH�VRFLHW\�DSSRLQWHG�-DFRE�&KDQG\�
DV�LWV�ÀUVW�3UHVLGHQW��7KH�ÀUVW�PHHWLQJ�ZDV�KHOG�LQ�+\GHUDEDG�LQ�WKH�PRQWK�RI�0DUFK������7KH�VRFLHW\�
SXEOLVKHG�LWV�ÀUVW�MRXUQDO�WLWOHG�´1HXURORJ\µ��7KH�MRXUQDO�ZDV�VXEVHTXHQWO\�UHQDPHG�DV�µ�1HXURORJ\�
,QGLD�́ �LQ������
6LQFH�LWV�LQFHSWLRQ��WKH�VRFLHW\�KHOG�LWV�DQQXDO�PHHWLQJV�ZLWK�WKH�$VVRFLDWLRQ�RI�3K\VLFLDQV�RI�,QGLD��
6XEVHTXHQWO\�LW�HVWDEOLVKHG�LWV�RZQ�DQQXDO�FRQIHUHQFH�DQG�FUHDWHG�LWV�VXE�VHFWLRQV�RI�1HXURORJ\��
1HXURVXUJHU\��1HXURSDWKRORJ\�DQG�1HXURUDGLRORJ\�LQ�WKH�6RFLHW\��2Q����2FWREHU�������WKH�VRFLHW\�
UHJLVWHUHG�LWVHOI�ZLWK�WKH�&KDULW\�&RPPLVVLRQHU��3XEOLF�7UXVWV�5HJLVWUDWLRQ�2FH��*UHDWHU�%RPED\�
5HJLRQ�
,Q�������WKH�VRFLHW\�IRUPHG�D�VXE�FRPPLWWHH�IRU�VWDQGDUGL]DWLRQ�RI�3RVWJUDGXDWH�(GXFDWLRQ�LQ�WKH�
FRXQWU\��,Q�������WKH�VRFLHW\�EHFDPH�WKH�ÀUVW�PHGLFDO�SURIHVVLRQDO�VRFLHW\�LQ�WKH�FRXQWU\�WR�FRQGXFW�
WKH�&RQWLQXLQJ�0HGLFDO�(GXFDWLRQ��&0(��E\�SURYLGLQJ�XSGDWHV�RQ�VHOHFWHG�WRSLFV�DQG�HQFRXUDJLQJ�
LQWHUGLVFLSOLQDU\�LQWHUDFWLRQ�DPRQJ�WUDLQHHV�LQ�WKH�YDULRXV�EUDQFKHV�RI�WKH�1HXURORJLFDO�6FLHQFHV��,Q�
������16,�IRXQGHG�D�QHZ�DVVRFLDWLRQ��WKH�6RFLHW\�RI�,QGLDQ�1HXURVFLHQFHV�1XUVHV��6,11��RI�,QGLD��ZLWK�
WKH�PDLQ�REMHFWLYH�WR�VHW�KLJK�VWDQGDUGV�RI�QHXUR�QXUVLQJ�LQ�WKH�FRXQWU\��7KH�FRQIHUHQFHV�RI�WKH�
DVVRFLDWLRQ�VLQFH�WKHQ�DUH�FRQGXFWHG�DQQXDOO\�DORQJ�ZLWK�WKH�DQQXDO�FRQIHUHQFH�RI�16,�
7KH�VRFLHW\�KDV�YDULRXV�2UDWLRQV�LQ�KRQRU�RI�LWV�HPLQHQW�PHPEHUV��7KH�16,�KDV�DOLDWLRQ�ZLWK�WKH�
:RUOG�)HGHUDWLRQ�RI�1HXURVXUJLFDO�6RFLHWLHV��WKH�:RUOG�)HGHUDWLRQ�RI�1HXURORJ\��WKH�,QWHUQDWLRQDO�
6RFLHW\�RI�1HXURSDWKRORJ\��WKH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�6RFLHWLHV�IRU�(OHFWURHQFHSKDORJUDSK\�DQG�
&OLQLFDO� 1HXURSK\VLRORJ\�� 7KH� VRFLHW\� KDV� RYHU� ����� PHPEHUV� DQG� KDV� EHHQ� DOVR� LQYROYHG� LQ�
RUJDQL]LQJ�VHPLQDUV�DQG�FRQIHUHQFHV�WR� LQLWLDWH� LQWHUDFWLRQ�DPRQJ�LWV�PHPEHUV��7KH�VRFLHW\�DOVR�
RUJDQL]HV�YDULRXV�DZDUHQHVV�SURJUDPV�DQG�ZRUNVKRSV�IRU�WKH�EHQHÀW�RI�LWV�PHPEHUV�DQG�VRFLHW\�DW�
ODUJH��7LOO�GDWH����DQQXDO�PHHWLQJV�RI�WKH�16,�DUH�KHOG�ZLWK�WKH�ODVW�PHHWLQJ�EHLQJ�RUJDQL]HG�DW�-DLSXU��

WK,QGLD��7KH��� �$QQXDO�PHHWLQJ�RI�16,�LV�VFKHGXOHG�LQ�0XPEDL�IURP�����'HFHPEHU�������,W�ZRXOG�EH�
WKMRLQWO\�RUJDQL]HG�DORQJ�ZLWK�WKH��� �$VLDQ�$XVWUDODVLDQ�6RFLHW\�RI�1HXURORJLFDO�6XUJHRQV��$$616��DQG�

,QWHUQDWLRQDO�0HQLQJLRPD�6RFLHW\�FRQJUHVV�

1HXURORJLFDO�6RFLHW\�RI�,QGLD



7KH�,QWHUQDWLRQDO�0HQLQJLRPD�6RFLHW\µ�DLPV�DW�DGYDQFLQJ�WKH�DUW�RI�VFLHQFH�LQ�WKH�ÀHOG�RI�FOLQLFDO�FDUH�DQG�UHVHDUFK�LQ�
PHQLQJLRPDV�DQG�WKHUHE\�SURPRWH�WKH�EHVW�SRVVLEOH�FDUH�IRU�SDWLHQWV�VXරHULQJ�IURP�PHQLQJLRPDV��,W�ZDV�GXULQJ�WKH�
ÀIWK�LQWHUQDWLRQDO�FRQJUHVV�RQ�0HQLQJLRPDV�DQG�WKH�&HUHEUDO�YHQRXV�V\VWHP��KRVWHG�E\�3URI�7�.DZDVH�RQ�1RY���WK�
��WK�������DW�WKH�)XML�+LJKODQG�5HVRUW�+RWHO��)XML\RVKLGD�&LW\��-DSDQ��3DVW�SUHVLGHQWV�RI�WKH�FRQJUHVVHV�QDPHO\�3URI�
)DKOEXVFK��3URI�$O�0HIW\��3URI�.RED\DVKL��3URI�3DPLU�DQG�3URI�.DZDVH�FDPH�WRJHWKHU�DQG�IRUPHG�DQ��,QWHUQDWLRQDO�
0HQLQJLRPD� 6RFLHW\��� 7KH� JRDO� ZDV� WR� DVVXUH� WKH� FRQWLQXDWLRQ� RI� WKH� HරRUW� RQ� LQWHUQDWLRQDO� FROODERUDWLRQ� RQ�
PHQLQJLRPD�FDUH�DQG�UHVHDUFK���3URI�$O�0HIW\�DQG�3URI�3DPLU�SUHSDUHG�WKH�ÀUVW�GUDIW�RI�WKH�FRQVWLWXWLRQ�DQG�E\�ODZV��
7KH�ÀUVW�LQWHUQDWLRQDO�0HQLQJLRPD�6RFLHW\�*RYHUQLQJ�&RXQFLO�ZDV�IRXQGHG�DQG�FRQVLVWHG�RI�3UHVLGHQW�3URI�7�.DZDVH��
3UHVLGHQW�(OHFW�3URI�3HWHU�%ODFN��6HFUHWDU\�3URI�01�3DPLU��7KH�GHFLVLRQ�RQ�WKH�IRUPDWLRQ�RI�WKH�6RFLHW\�ZDV�DQQRXQFHG�
DW�WKH�JDOD�GLQQHU�RI�WKH�ÀIWK�PHHWLQJ��$IWHU�WKH�ÀIWK�LQWHUQDWLRQDO�PHHWLQJ�3URI�3�%ODFN�ZDV�HOHFWHG�DV�WKH�ÀUVW�SUHVLGHQW�
RI�WKH�PHQLQJLRPD�VRFLHW\��6LQFH�WKHQ�VXEVHTXHQW�PHHWLQJV�RI�,QWHUQDWLRQDO�0HQLQJLRPD�6RFLHW\�ZHUH�KHOG�DW�%RVWRQ��
86$���������6DOYDGRU�%DKLD��%UD]LO���������/LWWOH�5RFN�$UNDQVDV��86$���������1DSD���&DOLIRUQLD��86$���������%HLMLQJ��&KLQD�
������� DQG� 3UDJXH�� &]HFK� 5HSXEOLF� �������� 7KH� ��WK� ,QWHUQDWLRQDO�0HQLQJLRPD� &RQJUHVV� LV� VFKHGXOHG� IURP� ����
'HFHPEHU������ �ZLWK�0XPEDL��,QGLD�EHLQJ�WKH�KRVW�FLW\���5HQRZQHG�1HXURVXUJHRQV�IURP�DOO�DFURVV�WKH�JOREH�DUH�
H[SHFWHG�WR�DWWHQG�WKLV�FRPELQHG�PHHWLQJ�

7KH�$VLDQ�$XVWUDODVLDQ�6RFLHW\�RI�1HXURORJLFDO�6XUJHRQV��$$616��LV�WKH�FRQWLQHQWDO�VRFLHW\�IRU�QHXURVXUJHRQV�DQG�
QHXURVXUJLFDO�VRFLHWLHV�LQ�$VLD�DQG�$XVWUDODVLD��,W�LV�WKH�ODUJHVW�FRQWLQHQWDO�VRFLHW\�RI�QHXURORJLFDO�VXUJHRQV�LQ�WKH�ZRUOG��
ZLWK�PRUH�WKDQ����FRXQWULHV�LQ�LWV�PHPEHUVKLS��ZLWK�PRUH�WKDQ��������QHXURVXUJHRQV�UHSUHVHQWLQJ�����RI�WKH�ZRUOG
V�
QHXURVXUJHRQV�ORRNLQJ�DIWHU�����RI�WKH�ZRUOG
V�SRSXODWLRQ��7KH�VRFLHW\�DLPV�WR�SURPRWH�HGXFDWLRQDO�DFWLYLWLHV�E\�
YDULRXV�FRQIHUHQFHV��HGXFDWLRQDO�SURJUDPV�DQG�LWV�MRXUQDO��WKH�-RXUQDO�RI�&OLQLFDO�1HXURVFLHQFHVµ��7KH�$$616�FRQJUHVV�
LV�KHOG�HYHU\���\HDUO\��7KH�DLP�RI�WKH�VRFLHW\�LV�WR�SURPRWH�VFLHQWLÀF�DQG�DFDGHPLF�DFWLYLWLHV�

,W�ZDV�DW�WKH��QG�,QWHUQDWLRQDO�&RQJUHVV�RI�:)16�DW�6WDOOHU�+RWHO��:DVKLQJWRQ�'&��86$�LQ�������WKDW�'U�5RPHR�*XVWLOR�
IURP�3KLOLSSLQHV�REVHUYHG�WKDW�WKHUH�ZHUH����RGG�1HXURVXUJHRQV�IURP�-DSDQ��$XVWUDOLD��1HZ�=HDODQG��,QGLD��3DNLVWDQ��
+RQJ�.RQJ��3KLOLSSLQHV�DQG�7KDLODQG��)ROORZLQJ�KLV�REVHUYDWLRQ��D�VWHHULQJ�FRPPLWWHH�PHHWLQJ�FRPSULVHG�RI�.HLWK�
%UDGOH\��$XVWUDOLD���5RPHR�*XVWLOR��3KLOLSSLQHV���2PDU�-RRPD��3DNLVWDQ��DQG�.HQWDUR�6KLPL]X��-DSDQ��PHW�RQ���WK�
2FWREHU������WR�GLVFXVV�RQ�WKH�IRUPDWLRQ�RI�D�UHJLRQDO�RUJDQL]DWLRQ��7KH\�VXEVHTXHQWO\�SURSRVHG�D�FRQVWLWXWLRQ��OD\LQJ�
GRZQ�WKH�DLPV�DQG�REMHFWLYHV��7KH�ÀUVW�$$616�VFLHQWLÀF�PHHWLQJ�ZDV�KHOG�LQ�&DQEHUUD��$XVWUDOLD�LQ�������'U�'RXJODV�
0LOOHU�ZDV� WKH�ÀUVW�SUHVLGHQW�RI� WKH�FRQJUHVV��'U� -DFRE�&KDQGL�DQG�'U�5DPDPXUWKL� IURP� ,QGLD�DOVR�DWWHQGHG�WKH�
FRQJUHVV��6LQFH�WKHQ����FRQJUHVV�PHHWLQJV�DW���\HDUO\�LQWHUYDO�ZHUH�KHOG��7KH���WK�FRQJUHVV�ZDV�KHOG�LQ�-HMX�LVODQG��
6RXWK�.RUHD�ZLWK�'U�.\X�6XQJ�/HH�DV�WKH�FRQJUHVV�SUHVLGHQW��$$616�FRQJUHVV�LV�EHLQJ�KHOG�IRU�WKH�ÀUVW�WLPH�LQ�,QGLD�ZLWK�
0XPEDL�EHLQJ�WKH�KRVW�RI�WKH�PHHWLQJ��'HOHJDWHV�IURP�DOO�DFURVV�WKH�JOREH�DUH�H[SHFWHG�WR�SDUWLFLSDWH�LQ�WKH���WK�
$$616�FRQJUHVV�

$VLDQ�$XVWUDODVLDQ�6RFLHW\�RI�1HXURORJLFDO�6XUJHRQV�

,QWHUQDWLRQDO�0HQLQJLRPD�6RFLHW\



080%$,
0XPEDL�LV�WKH�FDSLWDO�FLW\�RI�WKH�,QGLDQ�VWDWH�RI�0DKDUDVKWUD��$ORQJ�ZLWK�WKH�QHLJKERXULQJ�UHJLRQV�RI�WKH�0XPEDL�
0HWURSROLWDQ�5HJLRQ��LW�LV�WKH�VHFRQG�PRVW�SRSXORXV�PHWURSROLWDQ�DUHD�LQ�,QGLD��0XPEDL�OLHV�RQ�WKH�.RQNDQ�FRDVW�RQ�
WKH�ZHVW�FRDVW�RI�,QGLD�DQG�KDV�D�GHHS�QDWXUDO�KDUERXU��,W�LV�DOVR�WKH�ZHDOWKLHVW�FLW\�LQ�,QGLD�DQG�KDV�WKH�KLJKHVW�QXPEHU�
RI�PLOOLRQDLUHV�DQG�ELOOLRQDLUHV�DPRQJ�DOO�FLWLHV�LQ�,QGLD��0XPEDL�LV�KRPH�WR�WKUHH�81(6&2�:RUOG�+HULWDJH�6LWHV��WKH�
(OHSKDQWD�&DYHV��&KKDWUDSDWL�6KLYDML�0DKDUDM�7HUPLQXV�DQG�WKH�FLW\
V�GLVWLQFWLYH�HQVHPEOH�RI�9LFWRULDQ�DQG�$UW�'HFR�
EXLOGLQJV�� 7KH� VHYHQ� LVODQGV� WKDW� FRQVWLWXWH�0XPEDL� ZHUH� RULJLQDOO\� KRPH� WR� FRPPXQLWLHV� RI� .ROL� SHRSOH�� ZKR�
RULJLQDWHG�LQ�*XMDUDW�LQ�SUHKLVWRULF�WLPHV��)RU�FHQWXULHV��WKH�LVODQGV�ZHUH�XQGHU�WKH�FRQWURO�RI�VXFFHVVLYH�LQGLJHQRXV�
HPSLUHV�EHIRUH�EHLQJ�FHGHG�WR�WKH�3RUWXJXHVH�(PSLUH�DQG�VXEVHTXHQWO\�WR�WKH�(DVW�,QGLD�&RPSDQ\�ZKHQ�LQ������
&KDUOHV�,,�RI�(QJODQG�PDUULHG�&DWKHULQH�RI�%UDJDQ]D�DQG�DV�SDUW�RI�KHU�GRZU\��&KDUOHV�UHFHLYHG�WKH�SRUWV�RI�7DQJLHU�DQG�
6HYHQ�,VODQGV�RI�%RPED\��'XULQJ�WKH�PLG���WK�FHQWXU\��%RPED\�ZDV�UHVKDSHG�E\�WKH�+RUQE\�9HOODUG�SURMHFW��ZKLFK�
XQGHUWRRN�UHFODPDWLRQ�RI�WKH�DUHD�EHWZHHQ�WKH�VHYHQ�LVODQGV�IURP�WKH�VHD��$ORQJ�ZLWK�FRQVWUXFWLRQ�RI�PDMRU�URDGV�DQG�
UDLOZD\V��WKH�UHFODPDWLRQ�SURMHFW��FRPSOHWHG�LQ�������WUDQVIRUPHG�%RPED\�LQWR�D�PDMRU�VHDSRUW�RQ�WKH�$UDELDQ�6HD��
%RPED\� LQ�WKH���WK�FHQWXU\�ZDV�FKDUDFWHULVHG�E\�HFRQRPLF�DQG�HGXFDWLRQDO�GHYHORSPHQW��'XULQJ�WKH�HDUO\���WK�
FHQWXU\�LW�EHFDPH�D�VWURQJ�EDVH�IRU�WKH�,QGLDQ�LQGHSHQGHQFH�PRYHPHQW��8SRQ�,QGLD
V�LQGHSHQGHQFH�LQ������WKH�FLW\�
ZDV� LQFRUSRUDWHG� LQWR� %RPED\� 6WDWH�� ,Q� ������ IROORZLQJ� WKH� 6DP\XNWD� 0DKDUDVKWUD� 0RYHPHQW�� D� QHZ� VWDWH� RI�
0DKDUDVKWUD�ZDV�FUHDWHG�ZLWK�%RPED\�DV�WKH�FDSLWDO��
0XPEDL�LV�WKH�ÀQDQFLDO��FRPPHUFLDO�DQG�HQWHUWDLQPHQW�FDSLWDO�RI�,QGLD��,W�LV�DOVR�RQH�RI�WKH�ZRUOG
V�WRS�WHQ�FHQWUHV�RI�
FRPPHUFH�LQ�WHUPV�RI�JOREDO�ÀQDQFLDO�ÁRZ��JHQHUDWLQJ�������RI�,QGLD
V�*'3�DQG�DFFRXQWLQJ�IRU�����RI�LQGXVWULDO�
RXWSXW��0XPEDL� FRQWULEXWHV� ���� RI�PDULWLPH� WUDGH� LQ� ,QGLD� �0XPEDL� 3RUW� 7UXVW� DQG� -137��� DQG� ���� RI� FDSLWDO�
WUDQVDFWLRQV�WR�,QGLD
V�HFRQRP\��7KH�FLW\�KRXVHV�LPSRUWDQW�ÀQDQFLDO�LQVWLWXWLRQV�VXFK�DV�WKH�5HVHUYH�%DQN�RI�,QGLD��WKH�
%RPED\�6WRFN�([FKDQJH��WKH�1DWLRQDO�6WRFN�([FKDQJH�RI�,QGLD��WKH�6(%,�DQG�WKH�FRUSRUDWH�KHDGTXDUWHUV�RI�QXPHURXV�
,QGLDQ�FRPSDQLHV�DQG�PXOWLQDWLRQDO�FRUSRUDWLRQV��,W�LV�DOVR�KRPH�WR�VRPH�RI�,QGLD
V�SUHPLHU�VFLHQWLÀF�DQG�QXFOHDU�
LQVWLWXWHV� OLNH�%KDEKD�$WRPLF�5HVHDUFK�&HQWUH��1XFOHDU�3RZHU�&RUSRUDWLRQ�RI� ,QGLD��7DWD� ,QVWLWXWH�RI�)XQGDPHQWDO�
5HVHDUFK��$WRPLF�(QHUJ\�5HJXODWRU\�%RDUG��$WRPLF�(QHUJ\�&RPPLVVLRQ�RI�,QGLD��DQG�WKH�'HSDUWPHQW�RI�$WRPLF�(QHUJ\��
7KH�FLW\�DOVR�KRXVHV�,QGLD
V�+LQGL��%ROO\ZRRG��DQG�0DUDWKL�FLQHPD�LQGXVWULHV��0XPEDL
V�EXVLQHVV�RSSRUWXQLWLHV��DV�ZHOO�
DV�LWV�SRWHQWLDO�WR�RරHU�D�KLJKHU�VWDQGDUG�RI�OLYLQJ��DWWUDFW�PLJUDQWV�IURP�DOO�RYHU�,QGLD��PDNLQJ�WKH�FLW\�D�PHOWLQJ�SRW�RI�
PDQ\�FRPPXQLWLHV�DQG�FXOWXUHV���7KH�FOLPDWH�GXULQJ�WKH�PRQWK�RI�'HFHPEHU�LV�SOHDVDQW��������&�
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